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63$-&,&$&,8'!63,!-*3%!)'(1'&&($!='!1,'3V!2*1)('-=('!.'%!1*&,8$&,*-%!='%!3&,.,%$&'3(%W!!!
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!
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.'!;<)'(z!2.*3=!N!%8)!t!b!

!
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2(5=,A,.,&5!'&!3-!2'(&$,-!%&$&3&W!!

•! L'%! A'%*,-%! =U,-&5I($&,*-! %*2,$.'!/!1$,-&'-,(! 3-! .,'-! $8'2! %$! +$1,..'K! %'%! $1,%! '&! .'!

1*-='!='!1$-,f('!).3%!I5-5($.'W!!

•! L'! A'%*,-! ='! ('.y2;'(! .$! &'-%,*-!/! +3,(! 3-'! 2'(&$,-'! )('%%,*-! =$-%! 3-! 2'(&$,-!

=,8'(&,%%'1'-&W!!

!

7-! ('1$(63'! $.*(%! 3-'! %,1,.$(,&5! ='%! A'%*,-%! ,='-&,+,5%! )$(! -*&('! 5&3='! '&! .'%! A'%*,-%!

2$&5I*(,%5%!/!!

•! L'%!A'%*,-%!2*I-,&,+%!('-8*,'-&!$.*(%!$3!A'%*,-!=U,-+*(1$&,*-!%3(!3-!-*38'$3!Y'3K!1$,%!

5I$.'1'-&!.'!=5%,(!='!('-+*(2'(!%*-!-,8'$3!=$-%!.'!Y'3W!!

•! L'%!A'%*,-%!$++'2&,+%!/!'-!&$-&!63'!=,8'(&,%%'1'-&K!.U'V)5(,'-2'!='!Y'3!2*-&(,A3'!$.*(%!$3!

).$,%,(!='!.U3&,.,%$&'3(W!!

•! L'%!A'%*,-%!=U,-&5I($&,*-!%*2,$.'!/!.$!8*.*-&5!='!%*2,$A,.,%$&,*-!='%!,-=,8,=3%!%U,-&fI('!

$.*(%!,2,!)$(+$,&'1'-&!=$-%!2'!A'%*,-W!!

!
PN!C$&aK!:WK!F3('8,&2;K!#WK!j!G$$%K!GWW!e1)"($)5!$)/>) "($)&%!!)&$-0%) >/#) 0&4/#"%1") "(01*!K!
Z1'(,2$-!4*2,*.*I,2$.!@'8,'?K!"PQ\W!



! ^\!

•! L'!A'%*,-!='!('.y2;'(!.$!&'-%,*-!/!.'!=,8'(&,%%'1'-&!('2;'(2;5!)'3&!5I$.'1'-&![&('!.,5!S!

2'!A'%*,-W!!

•! L'! A'%*,-! =U,-&5I($&,*-! )'(%*--'..'! '%&! $.*(%! 2'.3,! 63,! )$($X&! [&('! .'!1*,-%! 58,='-&W!

B*3(&$-&K!'-!,-&5I($-&!.$!2*113-$3&5!=3!%&('$1'(K!.'!%)'2&$&'3(!S!'-&('(!=$-%!3-!1,.,'3!

=U,-,&,5%!'&!$,-%,!2(5=,A,.,%'(!%*-!%&$&3&W!!

!

M'!2'&&'!1$-,f('K!C$&a!8$!*(I$-,%'(!.'%!3%$I'%!='%!15=,$%!'-!63$&('!2$&5I*(,'%!/!!

!

•! L$!=,%&($2&,*-K!63U*-!('&(*38'!%3(!>?,&2;!'-!&$-&!63'!).$&'+*(1'!='!=,8'(&,%%'1'-&W!!

•! L'%! ('.$&,*-%! %*2,$.'%K! 63,! %U,-2$(-'! S! &($8'(%! .'! 2;$&! 1$,%! %3(&*3&! S! &($8'(%! .$!

2*113-$3&5!63,!%U<!=5).*,'W!

•! LU,='-&,+,2$&,*-!)'(%*--'..'K! 63U*-! ('&(*38'!S! &($8'(%!3-! %&('$1'(! ,-2$(-5!'&! %&$(,+,5K!

)*%,&,*--5!'-!&$-&!63'!(5+5('-&W!!

•! LU,-+*(1$&,*-K!63,!('-8*,'!S!.U3&,.,%$&,*-!='!>?,&2;!2*11'!1$-,f('!='!%U$15.,*('(!'&!

='!=52*38(,(!='!-*38'..'%!&'2;-,63'%!8*,('!='!-*38'$3V!Y'3VW!!

!

M'! 2'&&'! 1$-,f('K! .U3&,.,%$&'3(! -U'%&! )$%! -$w+! +$2'! S! 2'%! %&($&5I,'%! '&! <! &(*38'! %*-! 2*1)&'W!

9')'-=$-&K!-*&('!63'%&,*--$,('!-*3%!$! 5I$.'1'-&!)'(1,%!='!63'%&,*--'(! .$! 2*--$,%%$-2'!=3!

%)'2&$&'3(!='!2'%!%&($&5I,'%!1,%'%!'-!).$2'W!!!

!

4,!$!)(,*(,K!-*3%!$8,*-%!=52.$(5!63'!2'%!%&($&5I,'%!5&$,'-&!,1).,2,&'1'-&!=5+,-,'%K!'..'%!%*-&!'-!

+$,&'%! 2.$,('1'-&! 2*1)(,%'%! )$(! .$! 1$Y*(,&5! ='! -*%! %*-=5%W! B*3(! ('8'-,(! S! 3-'! 63'%&,*-!

)(525='11'-&! $-$.<%5'K! '-! 8*<$-&! .'%! ('?$(=%! 2*11'! 3-'!1*&,8$&,*-! )*3(! %U$A*--'(K! .'%!

%)'2&$&'3(%!<!8*,'-&!=5YS!3-'!+*(1'!='!(52*1)'-%'W!9')'-=$-&K!A,'-!).3%!63'!.$!2*1)(5;'-%,*-!

=3!%)'2&$&'3(K!2U'%&!.$!)$%%,8,&5!='!2'!='(-,'(!63U,.!%U$I,&!='!('1'&&('!'-!63'%&,*-W!!

!

J*3%!$8*-%!=$-%! .U;<)*&;f%'!N!2*-%,=5(5! .'!%)'2&$&'3(!2*11'!)3('1'-&!)$%%,+W!9')'-=$-&K!

#,2;'.!='!9'(&'$3P\!-*3%!)'(1'&!='!+$,('!58*.3'(!2'&&'!8,%,*-W!:-!'++'&K!='!9'(&'$3!$-$.<%'!.'%!

)(*=32&,*-%! 23.&3('..'%! '-! 3&,.,%$-&! 3-'! 15&$);*('K! 2'..'! ='%! )(*)(,5&$,('%! &'((,'-%W! L'%!

)(*=32&'3(%! 23.&3('.%! q,2,! -*%! %&('$1'(%r! %*-&! $.*(%! ='%! )(*)(,5&$,('%! &'((,'-%W! 0.%!1'&&'-&! '-!

).$2'!3-!'-%'1A.'!='!(fI.'%!'&!='!%&($&5I,'%!)*3(!,1)*%'(!3-'!2*-=3,&'!S!3-!)3A.,2W!#,2;'.!='!

!

P\!#,2;'.!='!9'(&'$3K!,f81M$1"0/1)-5)E5/"0-0$1K!B$(,%K!F$..,1$(=K!"PPOW!



! ^]!

9'(&'$3!&($-%+*(1'!2')'-=$-&!.$!8,%,*-!=3!%)'2&$&'3(W!L'!%)'2&$&'3(!-U'%&!)$%!)$%%,+K!,.!'%&!&'.!

3-!`!A($2*--,'(!b!%3(!='%!&'(('%!63,!-'!.3,!$))$(&,'--'-&!)$%!/!,.%!1f-'-&!='%!$2&'%!='!(5%,%&$-2'!

)*3(!=5+,-,(!='%!1,2(*E.,A'(&5%!=$-%!2'%!'%)$2'%!2*-&($,-&%W!!

!

Z,-%,K!.'!%)'2&$&'3(!='!>?,&2;!-'!=*,&!)$%![&('!83!2*11'!3-!%,1).'!$2&'3(!)$%%,+!63,!%'!%*31'&!

S!&*3&'%!.'%!%&($&5I,'%!=3!%&('$1'(W!L$!+$,A.'!)(*)*(&,*-!='!%)'2&$&'3(%!%U5&$-&!$A*--5!$3!%',-!='!

-*&('! 5&3='! 63$-&,&$&,8'! -*3%! )'(1'&! $8$-&! &*3&'! 2;*%'! ='! 1*-&('(! .$! -*-E'++,2,'-2'! ='%!

%&($&5I,'%! ='%! =,++5('-&%! %&('$1'(%W! 9')'-=$-&K! ).3%! 63U3-'! -*-E'++,2,'-2'K! ,.! %U$I,&! ='!

2*1)('-=('!.'!%)'2&$&'3(!2*11'!$2&,+!/!,.!2;'(2;'!S!&($-%+*(1'(!2'%!2*-&($,-&'%!'-!='%!'%)$2'%!

='!.,A'(&5W!!

!

J*3%!2;'(2;,*-%!$,-%,!S!2*1)('-=('!=$-%!2'&&'!)$(&,'!2*11'-&!.'!%&('$1'(!1'&&$,&!'-!).$2'!='%!

%&($&5I,'%!,1).,2,&'%!)*3(!I3,='(!'&!'-2*3($I'(!.'!%)'2&$&'3(!S!%U,-8'%&,(!=$-%!.'!%&('$1W!J*3%!

$8*-%! ,2,! '-! )$(&,'! 8$.,=5'! .U;<)*&;f%'W! 9')'-=$-&K! .U;<)*&;f%'! N! 5-*-25'! 2*11'! 5&$-&!

`!#$.I(5!3-'!8*.*-&5!=U$-2('(!%$!('.$&,*-!=$-%!.U,-&,1'K!.'!%&('$1'(!1'&!'-!).$2'!S!3-!'-%'1A.'!

='!%&($&5I,'%!)*3(!,-2,&'(!,1).,2,&'1'-&!.'%!%)'2&$&'3(%!S!%U$A*--'(!'&!S!=*--'(W!0.!I3,='!$.*(%!

.'%!$2&'%!='!2'%!%)'2&$&'3(%W!b!=*,&![&('!-3$-25'W!:-!'++'&K!%,!.'!%&('$1'(!1'&!'-!'++'&!3-!'-%'1A.'!

='! %&($&5I,'%!'-!).$2'K! ,.!-'! +$3&!)$%!$.*(%!8*,(! .'! %)'2&$&'3(!2*11'! &*&$.'1'-&!2*-&($,-&W! 0.!

,-&'($I,&!$8'2!.'!%&('$1'(!'&!.'%!$3&('%!1'1A('%!='!.$!2*113-$3&5!'&!2*1A$&!.'%!=,++5('-&'%!

%&($&5I,'%W!L'!%)'2&$&'3(!'%&!$.*(%!$3!2'-&('!='!2'%!%&($&5I,'%!$3!1[1'!&,&('!63'!.'!%&('$1'(!'&!

.'%!%&($&5I,'%!-'!%*-&!)$%!,1).,2,&'%!1$,%!A,'-!'V).,2,&'1'-&!$))(5;'-=5'%!)$(!.'!%)'2&$&'3(W!!
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! ^_!

222+!B-!$-%94#I!-4!&Q4%!0#!/-!%#/-)'3(!#()%#!*)%#-$#%!#)!*:#&)-)#4%+!!

!

J*3%! $8*-%! 2*-%,=5(5! =')3,%! .'! =5A3&! ='! 2'&&'! 5&3='! 63'! .$! ).$&'+*(1'!1'&&$,&! '-! ('.$&,*-!

3-,63'1'-&! ='3V! $2&'3(%W!:-! '++'&K! .U'%%'-2'!1[1'!='!>?,&2;! '%&! ='!1'&&('! '-! ('.$&,*-! 3-!

=,++3%'3(!'&!3-!%)'2&$&'3(W!B*3(&$-&K!3-!&(*,%,f1'!$2&'3(!'%&!5I$.'1'-&!)(583!&'2;-,63'1'-&!)$(!

>?,&2;!/! .$! 1$(63'W! M'! 2'&&'! 1$-,f('K! .U,-&'(8'-&,*-! ='! 1$(63'%! =$-%! .U'%)$2'!

2*113-,2$&,*--'.!63U'%&!>?,&2;!&($-%+*(1'!,-=3A,&$A.'1'-&!.$!('.$&,*-!'-&('!.'!%&('$1'(!'&!.'!

%)'2&$&'3(W!J*3%!2;'(2;'(*-%!,2,!S!-*3%!2*-+(*-&'(!S!.$!&(*,%,f1'!'&!='(-,f('!;<)*&;f%'!)*%5'!

'-!,-&(*=32&,*-!='!2'!&($8$,.!/!`!L$!)(5%'-2'!='!1$(63'%!=$-%!.'!);5-*1f-'!15=,$&,63'!63U'%&!

.'!%&('$1K!$-2('!.$!('.$&,*-!=$-%!.'!1$(2;$-=!'-!2(5$-&!3-!A,$,%!='!2*113-,2$&,*-W!bW!Z,-%,K!,.!

%U$I,&! ='! (')'-%'(! .'! %2;51$! ='! 2*113-,2$&,*-! '-! )*%$-&! 3-'! 63'%&,*-! 2'-&($.'!/! 63,! '%&!

.U51'&&'3(!=3!2*-&'-3!%3(!3-!%&('$1!t!:%&E2'!.'!%&('$1'(!*3!.$!1$(63'!63,!.'!%)*-%*(,%'!t!!

!

B*3(!2'.$K!-*3%!$8*-%!1,%!'-!).$2'!3-'!15&;*=*.*I,'!A$%5'!%3(!.U$-$.<%'!='%!5.51'-&%!8,%3'.%!

'&!='!.$-I$I'!63'!-*3%!$8*-%!)3!*A%'(8'(!=$-%!-*&('!2*()3%W!J*&('!$-$.<%'!8$!%'!)*(&'(!$.*(%!

%3(!>?,&2;!1$,%!5I$.'1'-&!%3(! .'%!(5%'$3V!2*1).51'-&$,('%!=3!%&('$1'(!63'! .'!%&('$1'(!8$!

5I$.'1'-&!8$.*(,%'(!$3)(f%!='%!1$(63'%W!!

!

Z8$-&!&*3&'!2;*%'K!,.!'%&!,-&5('%%$-&!='!%'!='1$-='(!63'..'%!1$(63'%!8,'--'-&!%U'V)(,1'(!%3(!

>?,&2;W!:-!'++'&K!&(*,%!&<)'%!='!1$(63'%!%*-&!)(5%'-&'%!/!!

!

•! L'%!5=,&'3(%!='!Y'3V!8,=5*%!/!,.%!%*-&!.$!)('1,f('!1$(63'!1,%'!'-!$8$-&K!2$(!.'!%&('$1'(!

1'&!'-!$8$-&!3-!='!.'3(!Y'3W!!

•! L'%!1$(63'%!.,5'%!S!.U3-,8'(%!=3!Y'3!8,=5*!/!63U,.%!%U$I,%%'-&!='!1$(63'%!=U,-+*(1$&,63'!

*3!='!)(*=3,&%!='!-3&(,&,*-!)*3(!.'%!Y*3'3(%!='!Y'3V!8,=5*%K!2'%!1$(63'%!8,'--'-&!)*(&'(!

3-! =,%2*3(%! 63,! -'! 2;$-I'! )$%! .U3-,8'(%! ='! (5+5('-2'W! :..'%! 8,'--'-&! )(*+,&'(! =U3-'!

$3=,'-2'!63$.,+,5'!63,!%'($!)*&'-&,'..'1'-&!,-&5('%%5'!)$(!.'3(%!)(*=3,&%W!

•! L'%!1$(63'%!2*11'(2,$.'%!I($-=!)3A.,2!/!'..'%!%U,-%f('-&!=$-%!3-!'%)$2'!15=,$&,63'!*m!

'..'%!-U*-&!$323-'!.5I,&,1,&5!S!$--*-2'(K!2(5$-&!$.*(%!3-'!(3)&3('!$8'2!.U3-,8'(%!='%!Y'3V!

8,=5*%W!!

!!

9'%!=,++5('-&%!&<)'%!='!1$(63'%!8*-&!$.*(%!1'&&('!'-!).$2'!=,++5('-&'%!%&($&5I,'%!)*3(!'V,%&'(!

8,%3'..'1'-&K!2'!63,!8$!&($-%+*(1'(!.$!('.$&,*-!'-&('!.'!%)'2&$&'3(!'&!.'!=,++3%'3(W!!



! ^Q!

!

C+!B-!$-%94#!)-:'**#!/F#*:-&#!E'*4#/+!!

!

:-!$..$-&!%3(!3-'!).$&'+*(1'!2*11'!>?,&2;K!.$!1$(63'!2;'(2;'!S!I$I-'(!='!.$!8,%,A,.,&5W!L$!

)('1,f('!+*(1'!='!8,%,A,.,&5!63,!)'3&![&('!I$I-5'!%3(!>?,&2;!%U,-2$(-'!S!&($8'(%!.'%!=,%)*%,&,+%!

&'2;-,63'%!)(583%!)$(!>?,&2;W!!

!

-+! D(#!3$(':%6*#(&#!0#!/-!$-%94#!0-(*!/F#*:-&#!E'*4#/!0#!,O')&8+!!

!

7-!('&(*38'!$.*(%!$3!%',-!1[1'!=3!%,&'!3-'!*(I$-,%$&,*-!63,!.$,%%'!='!.$!).$2'!S!.$!1$(63'W!7-!

)'3&!$.*(%!8*,(!3-'!)(5%'-2'!)3A.,2,&$,('!=f%!.$!)$I'!=U$223',.K!$8'2!='!-*1A('3V!'%)$2'%!63,!

%*-&! 1*-5&,%5%W! L'! ).3%! ,-&5('%%$-&! '%&! $.*(%! ='! 8*,(! 63U,.! -'! %U$I,&! )$%! %,1).'1'-&! ='!

%)*-%*(,%'(!='%!1$(63'%!1$(2;$-='%K!1$,%!5I$.'1'-&!='%!%&('$1%K!)3,%63'!.'!%&('$1!1,%!S!.$!

3-'!%3(!.$!)$I'!=U$223',.!'%&!5I$.'1'-&!3-!*AY'&!)3A.,2,&$,('W!!

!

n-'!+*,%!63'!.U3&,.,%$&'3(!$!2;*,%,! .$!2;$X-'!63U,.!%*3;$,&'!('I$(='(K!3-'!)3A.,2,&5!'-!)(5E(*..!

)'3&! 5I$.'1'-&! %U'-2.'-2;'(P]W! Z,-%,K! $8$-&!1[1'! ='! 2*11'-2'(! .'! 8,%,*--$I'! =3! %&('$1K!

.U3&,.,%$&'3(! '%&! 2*-+(*-&5! S! 3-'! )(5%'-2'! )3A.,2,&$,('! *(I$-,%5'! )$(! .$! (5I,'! ='! >?,&2;W! :-!

h($-2'K!.$!(5I,'!='!>?,&2;!'%&!*(I$-,%5'!)$(!>h"!B3A.,2,&5P^!/! .'%!1$(63'%!%U*(I$-,%'-&!$.*(%!

=,('2&'1'-&!$8'2!.$!(5I,'!)3A.,2,&$,('!2*11'!3-!15=,$!&($=,&,*--'.W!!

!

9')'-=$-&K! .$! )(5%'-2'! ='! .$!1$(63'! -'! %'! ('%&(',-&! )$%! $3V! '%)$2'%! )3A.,2,&$,('%! *++,2,'.%K!

)3,%63U'..'! 8,'-&! 5I$.'1'-&! &$),%%'(! .U'%)$2'! 8,%3'.! ='! .U3&,.,%$&'3(K! =,('2&'1'-&! $3! %',-! =3!

%&('$1W!M,++5('-&'%!%&($&5I,'%!%*-&!1,%'%!'-!).$2'%!)*3(!(5)*-=('!S!=,++5('-&%!*AY'2&,+%W!

!

Z+,-!='!&$),%%'(!8,%3'..'1'-&!.U'%)$2'!8,%3'.!=3!%&('$1'(K!.$!1$(63'!%'!)*%,&,*--'!$8$-&!&*3&!'-!

%3)'()*%,&,*-!=3!%&('$1!)*3(![&('!8,%,A.'!$3!)('1,'(!).$-W!7-!('&(*38'!$.*(%!2'!&<)'!='!%&($&5I,'%!

%3(!.$!2;$X-'!='!F*&$I$P_!*m!.$!1$(63'!8,'-&!%U,-%2(,('!S!&($8'(%!3-!)$(&'-$(,$&!$8'2!.'!%&('$1'(!

=,('2&'1'-&! =$-%! .'! 2$=('! I($);,63'! ='! .U,1$I'W! B(5%'-&5'! %*3%! +*(1'%! ='! 2$((*3%'.K! .'%!

!
P]!Z--'V'!]\!
P^!B;,.,))'!D*%2;'(K!>h"!B3A.,2,&5!/!(5I,'!)3A.,2,&$,('!=3!%,&'!.'$='(!1*-=,$.!>?,&2;K!$8(,.!
NO"_W!!
P_!Z--'V'!]N!



! ^k!

=,++5('-&'%!1$(63'%!)$(&'-$,('%!%*-&!)(5%'-&5'%!'-!='%%*3%!='!.$!2$15($!=3!%)'2&$&'3(W!M'!2'&&'!

1$-,f('K! S! 2;$63'! +*,%! 63'! .'! %)'2&$&'3(! ('I$(='! .'! %&('$1'(K! %*-! ('I$(=! %U$&&$(='! %3(! .'%!

1$(63'%! )$(&'-$,('%W! :-! 5&$-&! )*%,&,*--5! '-! ='%%*3%! ='! .$! 2$15($K! =$-%! 3-! 2$=('! $<$-&! .'%!

1[1'%!2*='%!2*3.'3(%!63'!.U,='-&,&5!I($);,63'!='!.$!2;$X-'K!*-!('&(*38'!3-'!563,8$.'-2'!'-&('!

.'!%&('$1!'&!.'%!1$(63'%W!L'%!1$(63'%!='8,'--'-&!$.*(%!3-'!563,8$.'-2'!=3!%&('$1'(K!2U'%&!.$!

1$(63'! 63,! +$i*--'! .'! %&('$1! $3&$-&! 63'! .'! %&('$1'(! +$i*--'! .'! %&('$1W! ! 7-! ('&(*38'! 2'%!

)$(&'-$(,$&%!=$-%!.$!).3)$(&!='%!2;$X-'%!='!-*&('!2*()3%W!9;'a!4*.$(<h*(&-,&'PQK!.$!1$(63'!8,'-&!

$.*(%! %*3&'-,(! .$! 2;$X-'W! B*%,&,*--5'! '-! A$%! =3! %&('$1K! =$-%! 3-! A$-='$3K! .'%!1$(63'%! %*-&!
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!
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2*1A$&,8,&5! .,5! S! .$! 2*1)5&,&,*-! %)*(&,8'W! :-! %')&'1A('! NO"PK! F*&$I$! $! $--*-25! ='8'-,(!
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!
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!
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!
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!
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=51$(63'(!+$2'!$3V!2*-23(('-&%W!!
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=3!%)'2&$&'3(W!9'!($))(*2;'1'-&!-U'%&!2')'-=$-&!)$%!.'!+(3,&!='!.U3-,63'!%&('$1'(!/!.'!=,%)*%,&,+!

&'2;-,63'!=$-%!.'63'.!,.!%U,-%2(,&!'&!-*&$11'-&!.'!.,8'!)'(1'&!$.*(%!$3!%)'2&$&'3(!='!8,8('!$3!
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!
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!
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! Q"!
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!
!
D(#!'()'$')6!94'!:34**#!-4!03(+!!
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n-'!+*,%!2'&&'!)('1,f('!,-&,1,&5!$-$.<%5'K!,.!%U$I,%%$,&!$.*(%!='!2*1)('-=('!2'!63,!)*3%%$,&!.'%!

%)'2&$&'3(%! S! %U,-8'%&,(! $3&$-&! =$-%! 3-! &'.!15=,$W! B$(&$-&! ='%! =,++5('-&%! 2.,2;5%! .,5%! S! 2'&&'!

)($&,63'K! -*3%! -*3%! %*11'%! ($),='1'-&! ('-=3%! 2*1)&'! 63U,.! %U$I,&! =U3-'! )($&,63'!

2*113-$3&$,('!'&!$-2(5'!=$-%!3-'!23.&3('!=3!Y'3!8,=5*W!9'&&'!23.&3('!=3!Y'3!8,=5*!+$,&!$.*(%!
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2*113-$3&5W!!

!
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'-! +$,('!)$(&,'K!1$,%! 5I$.'1'-&!)*3(!)*38*,(! )$(.'(! '&! =,%23&'(! $8'2! .'! %&('$1'(W!�&('!83! %'!

1*--$<'!'&!.'!%)'2&$&'3(!'%&!$.*(%!=$-%!.U*A.,I$&,*-!='!)$<'(!)*3(!'V,%&'(!=$-%!2'&!'%)$2'W!7-!
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2*113-$3&5K!2'..'%!63,!%*-&!'V).,2,&'%!'&!63,!%*-&!='!.U*(=('!=3!=,%)*%,&,+!&'2;-,63'W!M$-%!.U3-K!

*-!('&(*38'!3-'!2'(&$,-'!+*(1'!='!)('%%,*-!%*2,$.'!63,!)*3%%'!.'!%)'2&$&'3(!S!%U$A*--'(W!M$-%!

.U$3&('K!,.!%U$I,&!).3%!='!1*&,8'(!.'!%)'2&$&'3(!S!=*--'(!'-!.3,!)(*1'&&$-&!).3%!='!8,%,A,.,&5!%3(!.'!

%&('$1W!J*&('!5&3='!63$-&,&$&,8'!$!$.*(%!)'(1,%!='!8$.,='(!2'%!=,++5('-&'%!$-$.<%'%W!!

!

B*3(&$-&K!.'!%)'2&$&'3(!-'!=*,&!)$%![&('!83!2*11'!3-!2*-%*11$&'3(!)$%%,+W!0.!'%&!'-!'++'&!)$(&,'!

)('-$-&'!='!-*1A('3%'%!%&($&5I,'%!&*3&!'-!5&$-&!'-!('2;'(2;'!='!1$V,1,%$&,*-!='!%'%!A'%*,-%W!!

!

M'!2'&&'!1$-,f('K!-*&('!%'2*-='!;<)*&;f%'!=*,&![&('!-3$-25'W!L'%!%&($&5I,'%!1,%'%!'-!).$2'!-'!

%*-&!)$%!̀ !,1).,2,&'%!b!)3,%63U'..'%!%*-&!2*1)(,%'%!'&!$))(5;'-=5'%!)$(!.'%!%)'2&$&'3(%W!M'!).3%K!

.$! 8,%,*-! =3! %&('$1'(! 2*11'! 1$X&('! =3! 2*1)*(&'1'-&! ='%! %)'2&$&'3(%! '%&! S! (5+3&'(W! 4,! .'!



! QN!

%)'2&$&'3(!'%&!2*-=,&,*--5!'&!)*3%%5!)$(!.'!%&('$1'(K!,.!*)f('!$.*(%!2*11'!A($2*--,'(!23.&3('.!

63,!2;'(2;'!S!&($-%+*(1'(!.'%!3%$I'%!=5&'(1,-5%W!!

!

D(#!:%6*#(&#!0#*!$-%94#*!94'!.34/#E#%*#!/F6(3(&'-)'3(+!!

!

J*3%! $8*-%! $.*(%! =$-%! 2'%!='3V!)('1,'(%! &'1)%! 2*-%,=5(5%! .$! ('.$&,*-!63,! %U5&$A.,&! '-&('! .'!

%&('$1'(! '&! .'! %)'2&$&'3(! 3-,63'1'-&! 2*11'! 3-'! ('.$&,*-! A,.$&5($.'K! 63,! %U3-,&! '-&('! ='3V!

3-,63'%!$2&'3(%W!>?,&2;K!'-!&$-&!63U$2&'3(K!8'-$,&!=f%!.'!=5A3&!='!2'&&'!5&3='!('1'&&('!)'3!S!)'3!

'-!63'%&,*-!2'&&'!('.$&,*-!'-!2*-=,&,*--$-&!&'2;-,63'1'-&!.'!2$=('!='!.$!('.$&,*-W!!

!

Z,-%,K!.$!1$(63'!$I,&!2*11'!3-!85(,&$A.'!$2&'3(!63,!)('-=!.$!).$2'!=3!%&('$1'(!=$-%!.$!('.$&,*-W!

:..'!8,'-&!$8$-&!&*3&!'-!%3(,1)('%%,*-!)*3(!$))$($X&('!$3!)('1,'(!).$-K!$3!1[1'!-,8'$3!63'!.'!

%&('$1'(W! L'! %&('$1! ='8,'-&! $.*(%! 3-! '%)$2'! )3A.,2,&$,('! 2*11'! 3-! $3&('! 63,! '%&! &$),%%5!

=U5.51'-&%!2*113-,2$&,*--'.%W!!

!

L$!1$(63'!-U'%&!2')'-=$-&!)$%!('%&(',-&'!S!3-!(T.'!=U$--*-2'3(!2.$%%,63'W!:..'!%U,11,%2'!'-!

'++'&!S!.U,-&5(,'3(!=3!%&('$1!)*3(!<!=5+,-,(!'..'E1[1'!.'%!)(*I($11'%!&*3&!'-!=58'.*))$-&!3-!

'-%'1A.'!=,%2*3(%!)'(1'&&$-&!S!.$!1$(63'!=U,-2$(-'(!=,('2&'1'-&!S!.U52($-!%'%!8$.'3(%W!!!

!

L'!%&('$1'(!-U'%&!)*3(&$-&!)$%!3-![&('!.,%%'!=5-35!='!&*3&'!)'(%*--$.,&5W!4,!.$!1$(63'!)('-=!%$!

).$2'!'-!&$-&!63'!+,I3('!=U5-*-2,$&,*-!)(,-2,)$.'K!.'!%&('$1'(!=*,&![&('!83!2*11'!3-!,-+.3'-2'3(W!

0.! '%&! $.*(%! )*(&'3(! ='!-*1A('3%'%! 8$.'3(%! '&! =U3-! %&<.'! 63,! %'! ('Y'&&'-&! %3(! .$!1$(63'!)*3(!
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51'&&'3(W!!

!

9'%! =,++5('-&%! 5.51'-&%! -*3%! )'(1'&&'-&! ='! 8$.,='(! -*&('! &(*,%,f1'! ;<)*&;f%'W! L'! %&('$1!

$))$($X&!$.*(%!-*-!).3%!2*11'!3-!'%)$2'!15=,$&,63'!1$,%!A,'-!2*11'!3-!'%)$2'!1$(2;$-=W!

>?,&2;!$,-%,!63'!.'%!=,++5('-&%!%&('$1'(%!%U$=$)&'-&!$3V!1$(63'%!)*3(!.'3(!)'(1'&&('!=U'V,%&'(!
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=5)3A.,2,&$(,%$&,*-W!L$!1$(63'!)('-=!$.*(%!)*%%'%%,*-!=3!%&('$1!)*3(!2*-8'(%'(!=,('2&'1'-&!
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!
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!

:-! '++'&! >?,&2;! $))$($X&! $! )(,*(,! 2*11'! 3-! '%)$2'! -*-E1$(2;$-=W! :-! &$-&! 63'! ).$&'+*(1'!
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!
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!
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0.!2(5'!$,-%,!.'%!2*-=,&,*-%!)*3(!51'(I'(!+$2'!S!%'%!2*-23(('-&%!'&!=58'.*))'!3-!'-%'1A.'!='!
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