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!"#$%&'()*'+'+('(),-%.$/'(!
)-0-!12!-3,4-5!65-2.(73,%84!

!
9-28-:(!;-5:%0!+3,<%51-.8-:(=!>?#@!

!
$%&'(!)*!+,-./!AB#CDEF!'74!!G-..H.'4'73,-5!I,-H:H0-!2.(!:-J4-!G'4!7-'.-5!6%G':'-!
K%,51-,.4-:%.0!'.!I%.7%.'%=!+HG%:'%!2.(!L-.'%=!,-24-!'.!(-.!M+N*!
!
"! O-(-5!P27:'G!7H::4-!-'.-.!Q,5'74-.!2.(!K-(-5!Q,5'74!-'.-.!P27:'G!12G!65-2.(!,%J-.*!
!
"! P27:'G-=!Q,5'74-.!2.(!O2(-.!7'.(!(-5!RJ-51-202.0=!(%77!',5!S:%2J-!'.!NJ5%,%G!05T.(-4=!

<-7,%:J!('-7-!U-:'0'H.70-G-'.73,%84-.!-'.-!J-7H.(-5-!;-5%.4<H542.0!(%8T5!,%J-.=!
65'-(-.!12!74'84-.*!

!
"! )-54&H::!8T5!(-.!$'%:H0V!Q,5'74-.!<H::-.!%::-!N7W-/4-!

',5-7!X-J-.7!2.4-5!('-!Y-5573,%84!SH44-7!74-::-.*!$%7!
<H::-.!P27:'G-!%23,Z!

!
"! [<'73,-.!\7:%G!2.(!Q,5'74-.42G!0'J4!-7!-'.-!

RJ-573,.-'(2.078:]3,-*!^-'(-!,%J-.!&-573,'-(-.-!
[-.45-.*!$%12!/%..!A2.(!G277F!G%.!74-,-.!"!2.(!/%..!45H41(-G!65-2.(73,%84!,%J-.*!

!
"! I'WWV!0-.-5-::!(-.!^-05'88!_P-77'%7_!0-J5%23,-.=!<-..!&H.!O-727!('-!U-(-!'74=!(-..!

('-7-5!^-05'88!'74!P27:'G-.!&-545%24=!<-..!%23,!G'4!-'.-G!%.(-5-.!;-574].(.'7*!
!
!
[<`:8!)-0-!12G!N28J%2!&H.!65-2.(73,%84-.!G'4!P27:'G-.V!
!
#F! \.4-0-5!:-J-.!

$253,!;-5W8:'3,42.0!12!\.4-05'4]4!:%77-.!7'3,!%23,!,-'/:-!I,-G-.!H,.-!Y%23,!&H.!
$HWW-:1T.0'0/-'4!J-7W5-3,-.*!$'-7!`88.-4!IT5-.!12!%24,-.4'73,-.!65-2.(73,%84-.*!
;-545%2-.!-.4<'3/-:4!7'3,!%28!(-5!^%7'7!&H.!)%,5,%84'0/-'4*!\G!S-7W5]3,!G'4!P27:'G-.!
.'3,4!7%0-.=!(%77!G%.!Q,5'74!7-'=!7H.(-5.!-'.-5=!(-5!%.!O-727=!(-.!P-77'%7!0:%2J4*!+%:1!2.(!
X'3,4!0-:-J4-5!\.4-05'4]4!G277!%::-!X-J-.7J-5-'3,-!(253,(5'.0-.*!+H!7'.(!-4<%!('-!
G-..H.'4'73,-.!+3,2:-.!'.!+HG%:'%!/-'.-!6%77%(-.!%:7!I%5.2.0!125!a&%.0-:'7%4'H.*!

!
>F! +'3,!7-'.-5!\(-.4'4]4!J-<2774!7-'.!

$%7!U-'3,!SH44-7!-.47W5'3,4!.'3,4!(-5!WH:'4'73,-.!b5(.2.0!&H.!9%4'H.-.!H(-5!+4%%4-.=!
(%5'.!G277!(%7!3,5'74:'3,-![-20.'7!/:%5!7-'.*![2G!P'44-:W2./4!(-7!S:%2J-.7!74-,-.!
AO-727=!.'3,4!('-!L'53,-!H*]*F!2.(!',.!%:7!a5:`7-5!2.(!Y-55.!J-/-..-.*!

!
DF! U-7W-/4!-5<-'7-.!

$-.!%.(-5-.!5-7W-/4'-5-.!2.(!:'-J-.!-58H5(-54!.'3,4=!0:-'3,-5!P-'.2.0!12!7-'.*!a'.-!
L5'4'/!%G!Q,%5%/4-5!PH,%GG-(7!H(-5!%G!LH5%.!'74!.'3,4!,':85-'3,*!^-77-5!WH7'4'&!&HG!
P-77'%7!5-(-.!2.(!P-.73,-.!-5G24'0-.=!(%5TJ-5!.%3,12(-./-.=!HJ!(-5!\7:%G!G'4!(-G!
J'J:'73,-.!^-5'3,4!TJ-5!(-.!P-77'%7!TJ-5-'.74'GG4*!
\G!LH5%.!<-5(-.!Q,5'74-.!%:7!_P-.73,-.!(-7!^23,-7_!J-.%..4=!('-!12!5-7W-/4'-5-.!7'.(*!
;H.!',.-.!<'5(!12!U-3,4!-5<%54-4=!(%77!7'-!5-7W-/4&H::!G'4!(-G!LH5%.!2G0-,-.*!$%,-5!
7H::4-.!%23,!<'5!G'4!(-5!^'J-:!5-7W-/4&H::!2G0-,-.!A7'-!1*^*!.'3,4!%28!(-.!^H(-.!:-0-.F*!

!

LH5%.! O-727!



!
">"!

cF! ;-545%2-.!%28J%2-.!
P`0:'3,/-'4-.V!&'-:![-'4!&-5J5'.0-.d!-.0-!65-2.(73,%84!W8:-0-.d!85-'GT4'0!2.(!'.4-0-5!
7-'.d!X'-J-!:-J-.d!42.=!<%7!('-!a'.,-'G'73,-.!<H::-.d!%28!(%7!S-0-.TJ-5!,`5-.=!7-'.-!
^-(T58.'77-!-585%0-.!2.(!)-0-!723,-.=!('-7-!0-G-'.7%G!12!&-5<'5/:'3,-.d!45%.7W%5-.4!
7-'.!A1*^*!%23,!<%7!('-!Y-5/2.84!(-5!S-:(-5!%.0-,4F*!a'.(5T3/:'3,-7!^-'7W'-:V!'.!%::-.!
G-..H.'4'73,-.!+3,2:-.!'.!+HG%:'%!<25(-!%28!S-,-'77!(-7!+4%%4-7!(-5!\7:%G!0-:-,54*!$'-7!
-5<'-7!7'3,!%:7!&-545%2-.7J':(-.(-!P%77.%,G-=!<%7!<'-(-52G!(-5!/:-'.-.!3,5'74:'3,-.!
S-G-'.(-!&H5!b54![2<%3,7!J5%3,4-*!a7!<25(-.!.'-!^-74-3,2.070-:(-5!<-(-5!0-1%,:4!
.H3,!%.0-.HGG-.*!P'4!('-7-5!/:%5-.!Y%:42.0!G%3,4-!G%.!7'3,!.'3,4!.25!65-2.(-=!%J-5!
7'-!73,28!;-545%2-.*!a'.!.-2-5!^'J-:/257!:'-77!G%.!&H.!P27:'G-.!J-<-54-.*!+'3,!.'3,4!
0-0-.!(-.!LH5%.!]277-5.=!7H.(-5.!',.!%:7!G27:'G'73,-!+3,5'84!%.7-,-.=!('-!Y'.<-'7-!%28!
(%7!a&%.0-:'2G!-.4,]:4*!

!
@F! S-7W5]3,!TJ-5!('-!&-573,'-(-.-.!S:%2J-.7052.(:%0-.!

MGG%!e!"##$%f!"!Y%27!(-7!\7:%GV!g!S:%2J-.7052.(7]41-!AS:%2J-!%.!(-.!-'.-.!SH44!"!%.!
('-!h5HW,-4-.!"!%.!('-!^T3,-5!SH44-7!"!%.!a.0-:!"!%.!(%7!:-414-!S-5'3,4!"!
;H5,-5J-74'GG2.0F!2.(!g!+]2:-.!(-5!h8:'3,4!AS:%2J-.7J-/-..4.'7!"!S-J-4!e#!+42.(-!W5H!
I%0Zf!"!N:GH7-.0-J-.!"!6%74-.!"!h':0-55-'7-!.%3,!P-//%!"!$73,',%(!e&'($%)*+"(*,$-*.$/*
01##$2f!
L'53,-=!3,5'74:'3,-!S-G-'.(-V!S-G-'.73,%84!&H.!P-.73,-.=!('-!(253,!('-!S.%(-!SH44-7!
-5:`74!<25(-.=!('-!7'3,!'.!O-727=!(-G!P-77'%7!H88-.J%54!,%4*!+'-!74-,4!'.!J-7H.(-5-5!
;-5%.4<H542.0=!S-G-'.73,%84!(-5!;-57`,.2.0!12!7-'.*!
Y%2W42.4-573,'-(V!$-5!\7:%G!0'J4!Y%.(:2.07%.<-'72.0-.=!%J-5!<-'77!.'3,47!&H.!
a5:`72.0*!

!
gF! S%7485-2.(73,%84!:-J-.!

Q,5'74-.!<'-!P27:'G-.!'74!S%7485-2.(73,%84!<'3,4'0*!$'-7-!G277!-3,4!2.(!%J7'3,47:H7!
7-'.*!^-'!&-5G24-4-5!a&%.0-:'7%4'H.7%J7'3,4!G277!-'.!P27:'G!('-!65-2.(73,%84!J--.(-.!
A('-7!<T5(-.!2G0-/-,54!<'5!Q,5'74-.!%23,!G%3,-.F*!
h5%/4'73,-!I'WW7V!Y%:%:"6:-'73,!H(-5!&-0-4%5'73,-!S-5'3,4-!%.J'-4-.d!/-'.!N:/H,H:d!
S-J-471-'4-.!5-7W-/4'-5-.d!'.!<-:3,-5!U'3,42.0!:'-04!P-//%id!12!)-',.%3,478-'-5.!
-'.:%(-.!AS-J25474%0!(-7!P-77'%7Fd!('-!%28!3,5'74:'3,-.!)-54-.!J%7'-5-.(-.!;H54-':-!(-7!
)-74-.7!.'3,4!&-5J-50-.=!7H.(-5.!&-54-'('0-.!A)%52G!8:T3,4-.!P27:'G-!'.!-'.!
<-74:'3,-7!X%.(i!)-':!7'-!1*^*!(-5-.!65-',-'4!73,]41-.F*!

!
EF! 65%0-.!J-%.4<H54-.!

$'-!8H:0-.(-.!&'-5!65%0-.!J-%.4<H54-.!/`..-.=!(-..!&'-:-!P27:'G-!74-::-.!7'-!%:7!
-5.74,%84-!;-5723,-=!N.0-:-0-.,-'4-.!12!&-574-,-.=!('-!7'-!&-5<'55-.V!
"!)25(-.!3,5'74:'3,-!+3,5'84-.!'G!;-50:-'3,!125!257W5T.0:'3,-.!b88-.J%52.0!&-5].(-54i!
"!)%7!J-(-24-4!-7=!<-..!Q,5'74-.!O-727!(-.!+H,.!SH44-7!.-..-.i!
"!)%7!'74!('-!^-(-242.0!(-5!$5-'-'.'0/-'4i!
"!)'-!/H..4-!(-5!P-77'%7!0-/5-21'04!<-5(-.i!

!
jF! [-55J':(-5!/H55'0'-5-.!

P27:'G-!2.(!Q,5'74-.!,%J-.!H84![-55J':(-5!&H.-'.%.(-5*!^-'(-!4]4-.!024!(%5%.=!)%,5-7!
12!5-(-.!2.(!;-51-552.0-.!H(-5!RJ-545-'J2.0-.!12!&-5G-'(-.*!$'-!)%,5,-'4!7%0-.!2.(!
(%J-'!85-2.(:'3,!7-'.*!a7!0':4=!('-!L2.74!(-7!0-0-.7-'4'0-.![2,`5-.7!12!:-5.-.*!

!
CF! $'-!)%,:!J-(-./-.V!$'-!Y'(73,5%*!$%7!L5-21*!

a7!0'J4!(5-'!)-0-*!O-(-5!&H.!2.7!G277!7'3,!-.473,-'(-.=!<-:3,-.!(%&H.!-5!0-,4V!
#F!PH,%GG-(V!;H.!P-//%!.%3,!P-('.%!e('-!Y'(73,5%f!
PH,%GG-(!,%4!WH:'4'73,-!2.(!G':'4]5'73,-!P%3,4!8T5!7-'.-.!a58H:0!0-J5%23,4*!



!
"D"!

>F!O-727V!;H.!S%:':]%!.%3,!O-527%:-G!%.7!L5-21!
$'-!IH5,-'4!(-7!L5-21-7!74-::4!('-!L5%84!SH44-7!(%5*!
DF!LH.74%.4'.V!$-5!P%573,!%28!UHG!
P%3,4!2.(!P%3,4G'77J5%23,!2.4-5!(-G![-'3,-.!(-7!L5-21-7!J5'.0-.!S-<%:4*!$-5!)-0!
(-5!U%3,-!%J-5!:]774!.'-G%:7!('-!+W'5%:-!(-5!S-<%:4!%.,%:4-.*!

!
#?F!65'-(-.!723,-.!2.(!:-J-.!

O-727!<],:4-!(-.!)-0!12G!L5-21!%.74%44!(-.!)-0!,-5573,7T3,4'0-.!a'0-.'.4-5-77-7*!
$-.!P-.73,-.!('-.-.!<H::-.=!7H!<'-!O-727!-7!4%4*!b,.-!K-0:'3,-!a'.73,5]./2.0*!
$'-!\(-.4'8'/%4'H.!(-7!P-77'%7!G'4!2.7-5-G!X-'(!'74!-'.!/5%84&H::-5!Y'.<-'7*!
;-50-J-.!2.(!&-57`,.4!:-J-.!"!2.(!.'3,4!(-.!Y%77!<],:-.!A<23,-54!'GG-5!<-'4-5F*!
I'WW7V!&'-:![-'4!G'4-'.%.(-5!&-5J5'.0-.!AI--!45'./-.ZFd!0-G-'.7%G!N5J-'4-.!A1*^*!
Y':87-'.7]41-!.%3,!L%4%745HW,-.Fd!P%2-5.!-'.5-'77-.!A74%44!<-:3,-!12!J%2-.F!2.(!
^5T3/-.!(-7!65'-(-.7!-55'3,4-.*!

!
##F!P'4!P-.73,-.!(-7!65'-(-.7!127%GG-.%5J-'4-.!

^-05'887/:]52.0V!3245'5+,'2-"2V!S-<%:4=!G'4!(-5!(%7!Y%27!(-7!\7:%G!&-54-'('04!<'5(!"!
6$%%1%'2-"2V!S-<%:4=!('-!%277-5,%:J!(-7!:-0'4'G-.!$73,',%(!%.0-<%.(4!<'5(*!
9'3,4!GT(-!<-5(-=!65'-(-.!74'84-.!12!7188$)*!+'3,!&H.!6-,:-5.!2.(!UT3/73,:]0-.!.'3,4!
-.4G24'0-.!:%77-.*![2G!65'-(-.!74'84-.!'74!-7!%23,!<'3,4'0=!'G!)-0!74-,-.(-!Y'.(-5.'77-!
12!J-.-..-.*!h5H%/4'&!7-'.*!
L'.(-5!2.(!O20-.(:'3,-!7W'-:-.!J-'G!65'-(-.74'84-.!-'.-!J-7H.(-5-!UH::-=!7-'!-7!%28!
+W'-:W:]41-.!H(-5!'.!(-5!+3,2:-*!
$%7!9)2$%*:+#$%"S-J-4!/%..!'.!0-G-'.7%G-.![27%GG-./T.84-.!024!0-J-4-4!<-5(-.*!

!
#>F!Q,5'7427!-GW8-,:-.!

;'-:-!P27:'G-!73,]41-.!$'7/277'H.-.!TJ-5!SH44!2.(!7'.(!7-,5!(%5%.!'.4-5-77'-54*!$%7!
^-<27747-'.!(-5!P27:'G-!TJ-5!SH44!`88.-4!&'-:-!IT5-.!12G!S-7W5]3,*!
)-5!.'3,4!'.!(-5!73,5'84:'3,-.!^'J-:!&H.!O-727!:'-74=!(-5!:'-74!'G!X-J-.!7-'.-5!9%3,8H:0-5=!
(*,*!'.!2.7-5-G!%::4]0:'3,-.!X-J-.!e&0:*!>*!LH5*!D=>"Df*!

!
!
! !



!
"c"!

a50].12.0V!
!
%27!(-G!^T3,:-'.!_RJ-5!(-.!S:%2J-.!5-(-.!***!G'4!P27:'G-._!&HG!+P$!AD*!N28:%0-!>?#@F!
!
!
L%W'4-:!@!_U'3,4'0!%.!('-!+%3,-!,-5%.0-,-._!
!
"! P27:'G-.!0-0-.TJ-5!H88-.!7-'.!2.(!7'-!<-5473,]41-.*!
"! P27:'G-!7'.(!-GW8].0:'3,!8T5!X'-J-!2.(!65-2.(73,%84*!
"! 9'3,4!2.0-(2:('0!<-5(-.*!
"! X-J-.=!<%7!<'5!0:%2J-.*!
"! S%7485-2.(73,%84!W8:-0-.*!
"! \.!S-7W5]3,-.V!024-5![2,`5-5!7-'.d!65%0-.!74-::-.d!/-'.-!L5'4'/!%.!PH,%GG-(!H(-5!(-G!

LH5%.!%.J5'.0-.d!J-'!^-/%..4-G!%.7-41-.d!LH.1-.45%4'H.!%28!O-727!A',.!_)H54!SH44-7_!
.-..-.d!.'3,4!_+H,.!SH44-7_Fd!+45-'40-7W5]3,-!&-5G-'(-.d!G'4!-'.-G!P27:'G!(%7!
W-57`.:'3,-=!W5'&%4-!S-7W5]3,!723,-.!A'.!(-5!k88-.4:'3,/-'4!l!'.!S-0-.<%54!%.(-5-5!
P27:'G-!<'5(!-5!(-.!\7:%G!&-54-'('0-.!<H::-.!l!GT77-.F!

!
#?!S-JH4-!8T5!S-7W5]3,-!G'4!P27:'G-.!TJ-5!(-.!3,5'74:'3,-.!S:%2J-.V!
!
! #F!$%7!)H54!SH44-7!0-J5%23,-.!eh-.4%4-23,=!h7%:G-.=!a&%.0-:'-.f!

>F!N27(%2-5.(!J-4-.!8T5!G-'.!S-0-.TJ-5!
DF!a'.!-3,4-5!65-2.(!7-'.!
cF!65%0-.!74-::-.=!('-!12G!9%3,(-./-.!%.5-0-.!
@F!N28G-5/7%G!12,`5-.!
gF!b88-.!5-(-.!TJ-5!(%7=!<%7!G%.!0:%2J4!
EF!N502G-.4'-5-.=!%J-5!.'3,4!745-'4-.!
jF!RJ-5!PH,%GG-(!H(-5!(-.!LH5%.!.'3,4!,-5%J7-41-.(!5-(-.!
CF!$'-!85-G(-!L2:425!2.(!I%J24,-G-.!5-7W-/4'-5-.!
#?F!N27(%2-5!J-<-'7-.!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
9H4'1-.!-574-::4!&H.!P%5/27!X-53,'!%G!>j*?E*>?#g!l!%270-(523/4!%G!>j*?E*>?#g!


