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O#.3#3.&3.#!8$!',-./..-!<#))#&.&$/(M/$!38.(9#(M/$!?8(M833#!-?./$,!'&$.8&.&'3/$!

)&8.8$#!.8(3/$!)##(9)#$38M#$!=,9'//$H!@&98'3/99($/$!'&$.8&.&3)&8.8!8./..(($!',-.:

.00$!)-03![F:<#))#(3./$!=#!1":+8.(9#(M/$!9,,'($$,99(3/33,!'&$.8&.&'3/33#H!]&288:

+#33#!.8()($.##!#9/..(($!'&.3&#!?(++8./2#+(#'3(H!18.82(3.#!.8()($.##!.&'/<#!?(++8./:

2#+(#!3#(!2($$#99//$!+/M#V8V(3/$!2#.3#3.&'3/$!=#!<('/99-'3/$!'&$!?/<83/$!'&$.8&..#<#!

<#('&.&3!)-03!+3--''(3(3.,!8$V/9)(3.#!=#!8++()(3?,(2(0(3.,!',23(<(/$!'8?M#99#!?&8:

)#..(($H!A"/9<($/$!4566;!6eHB!!

!

1&3.8$/$!8$!+28!V2#M&:!.&.'(/9)#33##$!.#2'#3./99&.!./2#+/&..(3/$!2#.3#3.&'3/$!+/:

2($./(.,!=#!/3(../9//!%#))($!A6df7B!./'/),$!3/9<(.-'3/$!'/3'(/&288++#9#(3/3.#!2#.3#3:

.&3./2#+(#$!)#99(3.#H!E/3'(:]&288+#$!)#(33#!./2#+/&..($/$!2#.3#3.&3!8$!=#/..&!'89:

)//$!#9#2-?),,$J!'#3<#.&3!.#(!+3-'898V(#;!9,,'/.(/M/!=#!&2?/(9&!=#!<(2'(3.-3H!"#'3#9#(:

3/$!),,2(../9-$!)&'##$!./2#+/&..($/$!2#.3#3.&3!3(3,9.,,!9,,'/.(/.//99(3/$!',3(../9-:

)/.8M($!/9(!?(++8./2#+(#$;!+/M#V8V(3/$!=#!'#3<#.&'3/99(3/$!?/(9+/M#V8V(3/$!2#.3#3:

.&'3/$!3/',!&2?/(9&99(3//$!#'.(<(.//..(($!+8?=#&.&<#$!<#))#(32#.3#3.&'3/$H!A455d;!

6c:6eB!

!

!

!

!

!

!

!

!

E_I^*!6H!"#'3#9#(3/$!),,2(./9),$!)&'#(3/.!./2#+/&..(3/$!2#.3#3.&'3/$!83#:#9&//.!

A1&3.8$/$!455d;!6cBH!

!

!

L(++8./2#+(#!

L/(9+/M#:

V8V($/$!

2#.3#3.&3\!

<('/99-3!

I#))#(3:

2#.3#3.&3!

F"NE*%*i^D!

_OL]^%_!

!!!!!%``E]@^]U]!
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!

1##(9)#99#!8$!/28=#!2#.3#3.&3./2#+(#$!),,2(../9-33,;!=#!=#8../9&.!<#(?./9/<#.!)#(..#($!

=#!#('#'#&3(..#($H!@(/.//99($/$!.&.'()&3!2#.3#3.&3./2#+(#3.#!#9'8(!'/?(..-,!<#3.#!6df5:!

9&<&99#;!3('3(!.#2''#!'&<#&3!8$!/M/99//$!'/?(..-),..,H!"/9</)),'3(!8$!'&(./$'($!',-:

$-.;!/..,!?/<8$/$;!3/$!9(('/;!9(('/!.(9#33#!3/',!-)+,2(3.0!=833#!./2#+(#!.#+#?.&&!<#('&.:

.#<#.!&3/##$!'/?8$!=,2=/3./9),,$!'8'8$#(3&&./$#!'&$.8&..#<#3.(H!A1#..(9#:

O#&.(#($/$!4566;!6ebHB!"&8)#9#($/$!2#.3#3.&3./2#+(#!8$!'&$.8&.&3)&8.8;!=833#!8$!

+-2(..-!3,(9-..,),,$!.#3#+#($8!)(/9/$!=#!'/?8$!<,9(99,H!@,),$!.#'(#!/&288++#9#(3.#!

)#99(#!8$!'/?(./..-!=#!3&8)#9#(3/33#!2#.3#3.&3./2#+(#'8&9&.&'3/33#!8+(3'/99##$!3/',!

?(++8./2#+(##!/..,!+/M#V8V(3.#!2#.3#3.&3.#H!A"/9<($/$!4566;!6eHB!!

!

"&8)#9#(3.#!.&.'()&3.#!2#.3#3.&3./2#+(#3.#!8$!./?.-!.8(3.#(3/'3(!<,?,$H!L#'&3#$#99#!

j2#.3#3.&3./2#+(#j!90-.--!3&8)#9#(3(3.#!<((./.(/.8'#$$8(3.#!D2.83.#!=#!D9/'3(3.#!'89)/!

'&$.8&.&39((.8$!4555:9&<&99#!=&9'#(3/)##!.&.'()&3.#!#(?//3.#H!"#$M3.20)($!A4555B!

./'/),!.&.'()&3!'&<##!2#.3#3.&3./2#+(#$!<#('&..#<&&..#!$/&28P-3(898V(#$!=#!.&.'(:

)&3.&983./$!<#9833#H!E8''#9#$;!E&989#$!=#!F8?=#9#(3/$!A4555B!.&.'()&'3/33#!L/<8$/$!

'&9=/..##!'&$.8&.&)(3/$!.(/99/!'&<#.##$!2#.3#3.&3./2#+(#$!83&&..#!+3--''(3/3.(!3#(:

2#3.&$/(M/$!'&$.8&.&'3/33#H!W(($!(',,$!2#.3#3.&3./2#+(#$!83&&..#!+3--''(3/33,!'&$:

.8&.&'3/33#!'&<##!jN9(!<&82(/$!?#2+#.##$;!+8(''(!)/2(/$!'#?9#.##$j!:!2#.3#3.&3./2#:

+(#3.#'8!#+&#!)#3/$$&'3//$!:+28=/'.($!98++&2#+82..(!A4555BH!%(3,'3(!D28!A455cB!8$!

./?$-.!/2(.-(3+/M#V8V(('#$!+28!V2#M&!:.&.'(/9)#$!2#.3#3.&3./2#+/&..(/$!'8'/)&'3(3:

.#!2#.3#3.&3./2#+(#3.#!=#!2#.3#3.&3./2#+/&..(/$!=#!<#$?/)+(/$!'8'/)&'3(#!2#.3#3.&3:

./2#+(#3.#!8$!.&.'($&.!)-03!"8)++(!A456eB!.&.'()&'3/33##$!L/<8$/$!.-0<,9($//$,J!

O#.3#3.&3./2#+/&..(/$!=#!<#$?/)+(/$!'8'/)&'3(#!2#.3#3.&3./2#+(#3.#H!F/2,9,$!A456eB!

+28!V2#M&!8$!+&89/3.##$!.#+#&3.&.'()&3!#&.(3.(3/$!9#+3/$!2#.3#3.&3./2#+(#3.#H!%0-:

.,)(33,$(!V2#M&.#38(3(33#;!/$$/$!4555:9&'&#!./?M-(33,!.&.'()&'3(33#!#(?//$#!8$!./:

2#+(#?/<83//$!=#!3/$!',-..,-.-)(3//$!9((..-<,!$,'0'&9)#!AL#98$/$!6dd4;!I#9.8$/$!

6ddGB!.#(!2#.3#3.&3./2#+(#$!)/2'(..,<--.//$!/2(!<#))#2-?)(33,!9((..-<,!$,'0'&9)#!

AL##+#9#($/$!6ddG;!L8$'#<##2#!6ddb;!O&))&'#($/$!6ddG;!C&9'&$/$!4557;!F&9''($/$!

6ddc;!@02),9/?.8!6ddcBH!

!



b!

! !

!

4H4!O#.3#3.&3./2#+(#!'&$.8&.&3)&8.8$#!

O#.3#3.&3./2#+(#!8$!'&$.8&.&3)&8.8;!=8.#!.8./&..##!2#.3#3.&3./2#+/&..(!-?M/33,!

?/<83/$!'#$33#H!@#<8(..//99(3/$;!3&&$$(./9)#99(3/$!=#!-'3(9099(3/$!'&$.8&.&'3/$!.#:

<8(..//$#!<8(<#.!899#!)8.82(3/.;!383(##9(3/.;!+3-'898V(3/.!=#!.8()($$#99(3/.!.#<8(..//.!

2((++&/$!#3(#''##3.#!=#!./2#+/&.($!+8?=#'8&9&.&'3/3.#H!O#.3#3.&3./2#+/&.($!+8?=#:

'8&9&.&'3/$#!8$!89.#<#!<,?($.,,$!#))#..('82'/#'8&9&.&.'($.8!8+/.&3:;!383(##9(:!.#(!

./2</-M/$?&8998$!#9#9.#H!AO($.#9#!-)H!4564;!3H!eG4;!"&8)/$!O#.3#3.&3./2#+/&.(.!2-!

4567HB!O#.3#3.&3./2#+(#33#!/(!89/!.#<8(..//$#!8++(#!2#.3#3.&3.#(.8=#;!<##$!?-0M-$.,,!

?/<83/$!9((''//$!./2#+/&..(3(#!<#('&.&'3(#!'&$.8&.&=##$!=#!<#('&..##!$,($!899/$!/3(:

)/2'('3(!2-?.(($!=#!<#2.#98$?#99($.##$!3/',!',3(/$!',-.0$!3-))/.2(##$H!E/3'/($/$!

2#.3#3.&3./2#+(#$!<#('&..#<#!./'(=,!8$!?/<83/$!9(('/;!=8'#!<#('&..##!(?)(3//$!.#3#+#(:

$8:;!.&$.8:!=#!9(('/#(3.(=,2=/3./9)(/$!'#&..#H!L/<83/$!',</99/33,!2#.3#3.#=##$!<,9(..--!

2-.)(3(,!9(('/()+&933/=#;!=8.'#!8<#.!?-<($!3#)#$'#9.#(3(#!'&($!(?)(3/$!',</9-33,H!AO($:

.#9#!-)H!4564;!3H!eG4:eGcHB!W,(.,!2-.)(3(,!9(('/()+&933/=#!3/9(./.,,$!.#2'/))($!'#++#:

9//33#;!=8'#!',3(../9//!2#.3#3.&3./2#+(#$!P--3(3(,!<#('&.&'3(#H!

!

O#.3#3.&3./2#+(#99#!<#('&./.##$!.#&3.8(9.##$!?-<($!/2(9#(3./$!+8.(9#(M/$!'&$.8&.&)(:

3//$h!2#.3#3.&3./2#+(#99#!<8(!899#!P--3(3/$!.8()($.#'-<-$!'8?/$/)(3/$!9(3,'3(!'#3<#:

.&'3/99(3(#!=#!+3-'898V(3(#!.#<8(../(.#H!"/9'/,3.(!)(.#..#<(#!<#('&.&'3(#!3##M##$!/3(:

)/2'('3(!',</9-$!=#!.#3#+#($8$!?#2=8(..#)(3/3.#!2#.3#3.&3./2#+(#$!#<&99#;!)&..#!$/&:

28P-3(898V(3./$!',3(.-3./$!#<&99#!+-3.-.,,$!3/9<(..,),,$!)-03!2#.3#3.&3./2#+(#$!<#(:

'&..#<&&..#!'/?8.(/.8(3&&.//$!=#!)($,'&<##$H!A"/9<($/$!4566;!67:6G;!"#$M3.20)!

4566;!c4HBH!D28!A455c;!f5:f6B!'&<#(9//!+28!V2#M&!:.&.'(/9)#33##$!2#.3#3.&3./2#+(##!

'&$.8&.&3)&8M8'3(;!=833#!-?.,#('#(3/3.(!/?/-.--!3/',!'&$.8&.&=#$!P--3($/$!/..,!

+3--''($/$!+&89(!=#!9(3,'3(!3(99,!8$!+83(.((<($/$!<#('&.&3!)-03!383(##9(3//$!'&$.8&.&:

)(3//$H!

!

:VV%*%*=!1#*+&$&+%*#!!

O#.3#3.&3./2#+(#99#!<#('&./.##$!'&$.8&.&=##$!&3/(M/$!/2(!#(3.('#$#<(/$!'#&..#H!C#.'&:

<#!<&828<#('&.&3!'83'/.&'3/$;!.&$.//$!=#!9(('/#(3.()&3./$!'#&..#!?/<83//$!)&8M83:
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! !

!

.##!./2#+/&..(3/$!<#('&.&'3/$;!=8.#!'8283.##!?/<83/$!(?)(3.,!$8($!#3.//$!</22#$!'82:

'/#)+(!2&&)(($9,)+0H!D(3.()&3./$!3-$.-)(3.,!/M/3#&..##!3/;!/..,!2#.3#3.&3./2#+(#!

.8./&./.##$!+,,3,,$.0(3/3.(!(9)#$!3#.&9##H!AO($.#9#!4564;!!eGcHB!

!

O#.3#3.#=#$!#(3.(.8()($$8.!/9(!3/$382((''#!#'.(<8(.&<#.!?/<83/$!2-.)('',(3.,!',-$.(:

9((''/(3.,H!"/$382((''##!.#2<(.##$!#(3.(?#<#($.8=/$!./'/)(3/$!9(3,'3(!#3/$.8=/$!3,,./:

9--$!=#!9((''/(M/$!8++()(3//$H!O-.)(3/3.(!.8(3.&<#.!9((''//.!)&8M83.#<#.!+8?=#$!)&&$!

)&#33#!.#(.8=/$!8++()(3/99/;!)(',!3/9(..,,!83#9.##$!3/$!)('3(!2#.3#3.&3./2#+(#99#!3##:

M##$!#('##$!)8$(#!+83(.((<(3(#!.&98'3(#H!%(('/()+&933(!8$!)/'#$(('#$!9#'(/$!)&'##$!

),,2(./9.-$,!.(/.-$!<8()#$!.(/.-33,!#=#33#!#('##$3##)#!9(('/),,2,$!)&&.83H!O#.3#3:

.&3./2#+(#33#!()+&933(!3-$.--!/$3($!?/<83/33#!=#!<,9(..--!3(../$!2#.3#3.#=##$H!L/<83/$!

9((''/(99,!8$!)/2'(..,<,!<#('&.&3!/./$'($!2#.3#3.#=#$!9#$.(8$!9((''/(3(($H!O#.3#3.#=#$!

9#$.(8$!+&89(3'8.!'#99(3.&<#.!<&828($!/.//$!=#!.##'3/;!'(/2.-<,.!</2.('##9(#'3/9($!3&?:

.//$!8('/#99/!=#!<#3/))#99/!3/',!9((''&<#.!3(<&..#(33&&$$#33#!3#V(..##9(#'3/9($!3&?:

.//$H!%(3,'3(!9#$.(8'82(!9((''&&!'8'8$#(3&&M/33##$!-903!=#!#9#3H!%#$.(8!.8()((!3#)#99#!

.#<#99#!)-03!',</99/33,H!L/<83/$!3/9,33,!3-$.--!3((3!',</9-$!+8?=#$#!89/<(#!9#$.(8$!

9((''/(.,!=#!$((M/$!.&8..#)##!3/$382((''##;!<#(''#!#9#2##=8=/$!',</9-9((''/(.,!/(!.#+#?:

M&H!A"#$M3.20)!4555;!6c;!ecHB!

!

O#.3#3.&3./2#+(#$!#<&99#!8$!)#?M899(3.#!<#('&..##!',</9-$!9(3,'3(!(?)(3/$!.#3#+#(:

$88$;!#3/$$8$!?#99($.##$!=#!)#?M899(3//$!3+#3.(3&&.//$!A"#$M3.20)!4566;!cG;!G5:

b5BH!L/<83/$!9((''/(M/$!#<&99#!<8(M##$!+-2'(,!98$'#$;!9#$.(8$!=#!3/9',2#$V#$!9((''&:

<&&M/$!9(3,,$.-)(3//$!=#!?-<,$!9(?#3=,$./<--M/$!90-.-)(3//$H!O-.)($/$!#3'/99&3!

./?83.##!=#!2-.)(..,,!2#.3#3.#=#$!?/$V(.-3.,;!=#!.,99,!8$!/M&99(3(#!<#('&.&'3(#!?/$V(.-':

3/$!9(3,'3(!+&?//$.&8..#)(3//$H!O#.3#3.#)(3/$!9(3,'3(!3&8.&(3(#!<#('&.&'3(#!<8(!90-.-,!

.#99(-)+,2(3.03.,;!)(33,!/3()/2'('3(!?/<83/$!?8(.#)($/$!)#?M899(3.##!',3(/$!',-.0$!

?#2=8(..#)(3/$H!AO($.#9#!4564;!eGcHB!

!

I%VV++*%*=!1#*+&$&+%*#!
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!

L/<83.#!8$!',-./..-!#9&'3(!P-3(8./2#+(#$!#+&$#;!)&..#!<(()/(3./$!+#2($!<&83('-))/:

$/$!#('#$#!',-..0!8$!9/<($$-.!+3-'(#.2(#$!=#!+3-'8./2#+(#$!+((2(($H!"&8)#9#(3/99#!+3-:

'8./2#+/&..(3.#!2#.3#3.&3./2#+(##!.#2=8#<#99#!./2#+/&.(99#!8$!89.#<#!3/',!+3-'8./2#:

+/&.($!/..,!2#.3#3.&3./2#+/&.($!'8&9&.&3H!F3-'8./2#+/&..(3/$!2#.3#3.&3./2#+(#$!#3(:

#''#($#!<8(<#.!899#!?/$'(90.;!=8(M/$!'8?M#99#!.#<#$8)#(3/.!./2#+(#)&8M8.!/(<,.!8$:

$(3.&H!F3-'8./2#+/&..($/$!2#.3#3.&3./2#+(#!38+((!?-<($!/3()/2'('3(!+3--''(3./$!.2#&:

)8=/$;!3-0)(3?,(2(0(M/$;!)#3/$$&'3/$;!'288$(3/$!'(<&$!=#!#?M(3.&$/(3&&3?,(2(0(M/$!

?8(.88$H!AN2=09,!4566;!6b4:6bcHB!

!

O#.3#3.&3./2#+(#!+#2#$.##!.,),$?/.'(3/$!.(/.,)-'3/$!)&'##$!'&$.8&.&=#$!'/?8.(/:

.8(3&&..#H!E/?8.(/.8(3&&3!'883.&&!/2(9#(3(3.#!#(<8(33#!89/<(3.#!'/?8$!/M&3.&'3(3.#!'&:

./$!'/?8$'##<#!A'/?8$!Q(8)/'#$((''#!=#!#3/$.8)#99(.B;!'/?8$!3#$#99($/$!=#!',3(..//9:

9($/$!/M&3.&3!3/',!'/?8$'&<#H!W,),!-?M/33,!9&8<#.!(?)(3/99/!',3(.-'3/$!3((.,;!/..,!

?/$'(90!(.3/!.&8..##!'/?8$3#!9((''//.!=#!?#99(.3//!$((.,H!L/<83/$!?-<($<8($$(3.#!?&8:

9/?.()($/$!=#!3/$!'#$33#!.8()()($/$!3-$$-..,,!'&$.8&.&=#33#!.&$.//$!3((.,;!/..,!?,:

$/$!.8()($.#$3#!=8?.##!.#2'8(./..&&$!.&98'3//$;!)(',!#&..##!)($,',3(.-'3/$!=,3/$:

.,)(3/33,H!*$$(3.&)(3/$!'8'/)&'3/.!=#!+83(.((<($/$!<#('&.&3!P--3(3//$!.8()($.#'-:

'--$!9(3,,!-'3(90$!(.3/.&$.8#!=#!<#?<(3.##!)($,',3(.-3.,H!^.3/.&$$8$!'8?/$.&)(3.#!8$!

.&.'(..&!9#3./$!=#!#('&(3./$!'8?M#99#H!A"#$M3.20)!4566;!45:46;!4fHB!

!

4Hc!O#.3#3.&3./2#+(#$!'&3.#$$&'3/.!=#!'82<#..#<&&3!'&$.8&.&3+#9</9&(33#!

O#.3#3.&3./2#+(##!'82<#.##$!83#$#!<#('/#<#))#(3/$!'&$.8&.&3.#!AE#$3#$/9,'/9#(.83!

4567;!4e:4bBH!E&$.8&.&'3/99#!.#2'8(./.##$!+#9</9&=#!=#!=,2=/3./9),,;!=8(M/$!-?./(3:

'&$$#99(3/$#!./?.,<,$,!8$!-99,+(.,,!=#!+#2#$.##!<,/3.0$!.8()($.#:!=#!.-0'-'-,H!"/$!

'/3'/(3($,!+#($8+(3./($,!8<#.!.-0'-<-$!/M(3.,)($/$;!3-2=,-.-)(3/$!/?',(3-!=#!(',,$:

.-$//$!<,/3.0$!.8()($.#'-<-$!-99,+(.,)($/$H!AE/..&$/$;!E,?,2(:k((';!I&82(:E9/)(9,;!

^?#9#($/$!455d;!b:dHB!E&$.8&.&'3/$!.#<8(..//$#!8$!3##M#!-'3(90!#&..#)##$!(.3/,,$!

.&'/)#99#!?,$/$!.#<8(../(.##$!<#9('8(M&(99#;!8('/($!#=8(./.&(99#!=#!2((..,<,,$!#3(#$.&$:

./)&'3//$!+/2&3.&<(99#!'&$.8&.&3)/$/./9)(33,H!E&$.8&.&'3/$!.#<8(..//$#!8$!(.3/:

$,($/$;!/9,),$3,!?#99(.3/<#;!(.3/,,$!.8./&..#<#!=#!383(##9(3/3.(!3/9<(-.-<,!(?)($/$H!
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!

E&$.8&.&'3/$!.&9//!+/2&3.&#!'&$.8&.&33&&$$(./9)##$;!=8.#!.8./&./.##$!-?./(3.-033,!

'&$.8&.&=#$!=#!?,$/$!9,?(+((2($3,;!E/9#$;!./2#+/&.($!=#!)&(M/$!'&$.8&.&'3//$!9,?/(:

3/3.(!9((..-<(/$!?/$'(90(M/$!'#$33#H!@/2#+/&..(!M8'&)/$.8(!'&$.8&.&'3/$!#('#(3/.!?#:

<#($$8.;!)(..#&3.&98'3/.!=#!)&&.!.#+#?.&)#.!3/',!9##.((!'(2=#99(3/$!+#9#&..//$!'&$:

.8&.&=#99/!<,?($.,,$!'/22#$!<&8M/33#H!AO(33#$/$!455f;!GbG:GbdHB!

!

O#.3#3.&3./2#+(#!8$!P-3(8:!=#!.8()($.#./2#+(#$!/2(.-(3)&8.8;!=8.#!<8(M##$!.8./&..##!

<#($!-'3(90./2#+(#$#H!N?M/$!./2#+(#'/22#$!'/3.8!8$!e7:G5!)($&&..(#H!E82<#&'3/33#!

8./.##$!?&8)(88$!'#(''(!'&$.8&.&'3/3.#!3-$.-<,.!)#'3&.;!'&./$!?/<83/$!<&8'2#!=#!

?/<83/$!.#9&..#=#$!'&3.#$$&'3/.!3/',!)#.'#'&3.#$$&'3/.H!AE#$3#$/9,'/9#(.83!4567;!

4e:4b;!d5:d4HB!I&8$$#!4564!E/9#$!'82<##)##!2#.3#3.&3./2#+(##!3#(!dcb!'&$.8&.&=##!

83#$#!P-3(8./2#+(##!=#!bG!'&$.8&.&=##!83#$#!.8()($.#./2#+(##H!E&3.#$$&'3/.!89(<#.!

-?.//$3,!6!G7d!cb4!/&28#H!A"&8)/9#:1#2''#$/$B!

!

E/9#$!'82<##)##!2#.3#3.&3./2#+(##!)-0$$/.,,$!&3/($!/$($.,,$!)&&.#)#'3(!<&8M/':

3(!'/22#99##$!=#!3/$!.#2</!8$!+/2&3./9.#<#!-'3(9099(3/33,!'&$.8&.&33&&$$(./9)#33#H!

O#.3#3.&3./2#+(#!<8(!.&'/#!P-3(8:!=#!.8()($.#./2#+(#$!.#<8(../(.#;!'&$!'-3//33,!8$!

/3()/2'('3(J!

!

• )8.82($/$!8$V/9)#!

• <(2?/#3/$.8=/$!/?',(3/)($/$!.#(!'82=##)($/$!

• #&.(3)(($;! '/?(.-3<#))#(3&&.//$;! .#2''##<#(3&&3:! .#(! ',-.03?,(2(00$! 9((..-<,!

.#2</!!

• .(9#$$/;!=833#!2#.3#3.&3./2#+(##!<8(M##$!',-..,,!)8.(<8($.('/($8$#H!!

!

O#.3#3.&3./2#+(##!<8(M##$!=,2=/3.,,!+(M/)),'3(!#('##;!)(',9(!'&$.8&.&'3/$!.#<8(../(:

.#!/(!89/!)#?M899(3.#!3##<&..##!)&(99#!'/($8($!=#!'&$.8&.&'3/$!.#2</!=#.'&&H!O#.3#3:

.&3./2#+(#$!.&98'3/99(3&&..#!#2<(8(M##$!=#.'8#!)-0$$/..,/33,!=#!9(3,'3(!#2<(8(M##$!

8$'8!'&$.8&.&33&&$$(./9)#$!)&'#(3(#!.#<8(../(.#!)#?M899(3&&..#!3##<&..##!/3()/2:

'('3(!P-3(8:;!#99#3:!.#(!.8()($.#./2#+(#$!#<&99#H!AE#$3#$/9,'/9#(.83!4567;!4G:4bHB!
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!

]2(9#(3./$!?/<83#<&3./(3./$!)/$/./9)(/$!=#!'8&9&.&3./$!9(3,,$.-/33,!8$!$8&33&.!/3(9:

9/!?&89(!+#9</9&=/$!9##M&3.#!'&$.8&.&'3/$!=#!'#3<#.&'3/$!+#2(33#H!E&$.8&.&'3/$!<#(:

'&..#<&&M/$!3/9</$.,)(3/$!.#2</!<8()(3.&&!'#('/$!#('##!=#!',-.033,!8$!9##=#!'(2=8!

.8()($.#'-<-$!)(..#2/(.#;!=8.'#!38</9.&<#.!)-03!2#.3#3.&3./2#+(##$H!E#$3#$/9,'/9#(:

.8'3/$!3.#$M#2M(!<#('/#<#))#(3/$!9,,'($$,99(3/3.,!#<8'&$.8&.&'3/3.#!8?=##!2#.3#3:

.&3./2#+/&../=#!!3/9<(..,),,$!8)#$!.-0$3,!9##.&#;!'(2=##)##$!3((.,!9##.&',3('(2=#$!=#!

.8./&..#)##$!./2#+(##!3/$!)&'#(3/3.(H!@/2#+/&.($!.,-.--!?&8)(8(M#!8)#;!'&$.8&.&:

=#$;!#<&3.#=#$!=#!?/<83/$!.&2<#99(3&&3!3/',!<#9)(3./99#;!.8./&..##!=#!#2<(8(M#!#))#.:

.()#(3/3.(!./2#+(##H!D2<(8($.(($!8$!',-.033,!/3()/2'('3(!kL*J$!9&8'(.&'3/$!)&'#(3(#!

$/&2898V(3//$!'&$.8&.&'3//$!38</9.&<(#!.8()($.#'-<-$!)(..#2/(.#H!A"/9<($/$!4566;!

cd4HB!

!

1&&!?/<83#<&3./($/$!.8()($.#!'&($!2#.3#3.&3./2#+(#!/(!89/!E/9#$!'82<#&'3/$!+((2(33,H!

L/<83#<&3./(3.#!.8()($.##!<8(!3##M#!'82<#..&$#!/3()/2'('3(!#<8?&8998$!.&'(.8()/$#!

9#3./$3&8=/9&33#;!+,(<,.8()($$#33#!.#(!83#$#!<#('/#3.(!.-099(3./..,<(/$!.&'(.8()(#H!

@,990($!)#'3#=#$#!8$!3#(2##$?8(.8+((2(!.#(!'&$.#H!A1#2.($:F,(<,!456e;!d7HB!!

!

4He!1&&.!?/<83#<&3./(3/.!.8()($$#.!383(##9(:!=#!./2</-3+#9</9&(33#!

L/<83#<&3./(3.#!.8()($.##!<8(M##$!?#2=8(..##!383(##9(:!=#!./2</-3+#9</9&(33#!)8$($!/2(!

.#<8($!9#3./$;!$&82./$;!#('&(3./$!3/',!(,'',(M/$!'&$.8&.&3+#9</9&=/$!.&'/$#H!]2(!#98:

=/$!#))#..(9#(3/.!'&./$!P-3(8./2#+/&.(.;!+3-'8./2#+/&.(.!=#!'#3<#.&3#9#$!#))#..(9#(:

3/.!<8(<#.!',-..,,!.-033,,$!#+&$#!?/<83#<&3./(3.#!.8()($.##!A]Y&($/!#33(3./M!#R.(<(:

.(/3;!]DDBH!L/<83#9#$!83##)(3'/3'&3!L(++89(3!),,2(../9//!?/<83#<&3./(3/$!.8()($$#$!

.8()($$#'3(;!=8$'#!'/3'(033,!8<#.!8?=##=#;!#3(#'#3!=#!)#?M899($/$!#<&3.#=#!3/',!?/:

<8$/$H!"83(##9(+/M#V8V($/$!?/<83.8()($.#;!<#))#(32#.3#3.&3!=#!2#.3#3.&3./2#+(#!

A]Y&($/!D33(3./M!@?/2#+-;!]D@B!'&&9&<#.!L(++89('3/$!),,2(./9),$!)&'##$!?/:

<83#<&3./(3/$!.8()($$#$!#99/H!@8()($$#$!#99/!38+(<#!)/$/./9),!8$!)-03!/3()/2'('3(!

.&$$/.#(.8'#3<#.&3!]D"]%!A]K+/2(/$.(#9!!"8R(#9!])8.(8$#9!%/#2$($VBH!A1#2.($:F,(<,!

456e;!fd:d7HB!
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<,%*##-*)'8#9,9*.'.!3'1,%$,*/*.$#!

"83(##9(+/M#V8V($/$!?/<83.8()($.#!8$!3##$&.!#9'&$3#!"&8)/$!2#.3#3.#=#($9((.8$!=#!

8+/.&3)($(3./2(0$!O#.3#3.&3+/M#V8V(#!/?',(3/),,$!9#3./$!=#!$&82./$!3-2=,-.-)(3.,!:!

'/?(..,)(3?#$''//3.#!<&8$$#!4556H!W()(!)&&./..(($!#9'&<#(?//33#!383(##9(+/M#V8V(:

3/'3(!?/<83.8()($$#'3(;!'83'#!3/!',3(..,,!'#('/$!)&&$'($!.8()($$#$!'&($!2#.3#3.#)(:

3/$!=#!8$!',3(..//$,!-)),22/..,<,)+(H!"83(##9(+/M#V8V((''#!',3(../9//!-'3(90$!=#!-?:

./(3'&$$#$!3&?M/..#!=#!($./V28(.&)(3.#!-?./(3'&$.##$;!=#!383(##9(+/M#V8V(3/$!.8()($:

$#$!+,,.#2'8(.&'3/$#!<8(M##$'($!$,?M,!3-2=,-.-)(3/$!/?',(3/)($/$!/9,),$?#99($:

$#$!+#2#$.&)(3/$!'#&..#H!"83(##9(+/M#V8V(3/$!.8()($$#$!'/3'/(3($,!/9/)/$../($,!

8<#.!-?./(3099(3--3;!.8()($$#99(3&&3!=#!/9,)-'3/99(3--3H!!A*'&98<!4557h!E8(3.($/$!4557;!

6:65HB!

!

"83(##9(+/M#V8V($/$!?/<83.8()($.#!8$!+,,#3(#33#!9#+3(99/!=#!$&82(99/!3&&$$#..&#!383(:

##9(3.#!'&$.8&.&3.#;!=899#!+-2(.,,$!/$$#9.#/?',(3/),,$!=#!'82=##)##$!3-2=,-.-)(3.,H!

"83(##9(+/M#V8V(3//$!?/<83.8()($.##$!'&&9&<#.!'#(''(!.#99(99#!./?.,<,.!.-0.;!=#!?/<83:

.8()($$#$!'#&..#!+-2(.,,$!$,-..,),,$!9#+3/99/!.#(!$&82/99/!)(3.,!?-<($<8($.(!'883:

.&&h!?/<83/$!?-<($<8($.(!=#!3((?/$!9((..-<,.!#3(#.;!'&./$!3,,$$099(3/.!2&8'#:#=#.;!+&?.#:

&3;!9(('&$.#!=#!9/+8!<8(<#.!838(..##!9#+3/99/!.#(!$&82/99/!8)##$!/9,),,$!9((..-<,.!?-<($:

<8($$($!2#'/$.//.H!%(3,'3(!383(##9(+/M#V8V(3/99#!.8()($$#99#!?#2=8(./.##$!<&828<#('&:

.&3.#(.8=#!?/<83/$!'#$33#!=#!.#99(-)+,2(3.033,H!A*2#<#!4565;!7dh!L/<838+(3.8!N+,=,!

4567HB!!

!

"83(##9(+/M#V8V(3/$!?/<83.8()($$#$!'8&9&.&3.#!=,2=/3.,<,.!)&&$!)&#33#!N+,=,$!

L/<838+(3.8!-?./(3.-033,!@&2&$!-9(8+(3.8$!'8&9&.&3:!=#!'/?(..,)(3'/3'&3!S2#?/#$!

'#$33#!=#!^.,:"&8)/$!-9(8+(3.8$!'8&9&.&3:!=#!'/?(..,)(3+#9</9&!DM&R#./!-?./(3.-033,!

N9,:"#<8$!#))#..(8+(3.8$!L($V&$$(/)/$!-'3('0$!'#$33#H!E8&9&.&3!8$!/$3(3(=#(3/3.(!

3&&$$#..&!383(##9(:;!./2</-3:!=#!8+/.&3#9#$!#))#..(9#(3(99/;!=8(99#!8$!.#&3.#99##$!?/:

<83'8'/)&3.#H!E8&9&.&'3//$!8./.##$!)-03!.8(3/$!#3.//$!.&.'($$8$!3&82(..#$/(.#;!

/3()/2'('3(!$&82(38:8?=##=(#H!E8&9&.&3!/(!.#2=8#!<#23($#(3.#!+,./<--..,!<##$!.#2=8##!

<#9)(&'3(#!.8()(#!/2(.-(3.,!.&'/#!.#2<(.3/<(/$!9#3./$!=#!$&82./$!'#$33#H!A"83(##9(+/M#:
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!

V8V($/$!?/<83.8()($.#-?M(3.-3!2-!4567HB!@8()($.##$!?#'/&.&/33#!'#$$#..##!<#2)(3:

.##!+#9</9&$!9##.&;!3(99,!383(##9(+/M#V8V($/$!?/<83.8()($.#!/(!89/!3&8=#..&!$()('/!

'&./$!2#.3#3.&3./2#+(#H!*?=##=#$!#))#.(99($/$!.#&3.#!=#!'8&9&.&3!$8&3/<#.!<#9($.#'2(:

.//2/('3(H!A1#2.($:F,(<,!456e;!d7HB!

!

L#//#*%(#$%#%$&%!

I#))#(32#.3#3.&3!8$!/2(.-(32-?)(99/!3&&$$#..&#!?#22#3.&3:!=#!'(9+#(9&.8()($.##H!@#:

<8(..//$#!8$!2#.3#3.&3.#(.8=/$!'/?(..-)($/$!<#))#$!#3/..#)(/$!2#=8(.&3./$!+&(.:

./(33#H!O#.3#3.#)(3/33#!<8(!',-..,,!#+&<,9($/(.,!=#!8+/.&3!38</99/.##$!/2(.-(32-?)(99/!

38+(<#'3(!8+/./..#<#$!#3(#$!'&(./$'##$!)&&..&)#..#H!O#.3#3.&3!<8(!899#!?-0.-:!.#(!

'&$.89(('&$.##;!.#(!3(($,!<8(!'(9+#(99#!.#<8(..//99(3/3.(!#($#!89-)+(#.#3899/!#3.(H!]2(.-(3:

2-?)(99/!38+(<#.!3#)#.!?#22#3.#)(3/$!)&8M8.!'&($!)&(99/'($!2#.3#3.&'3/33#h!)#?M89:

9(3&&'3(#!8$!83#99(3.&#!<#9=#''8#=88$;!9,$$/$2#.3#3.&'3//$;!<('/99-'3//$!=#!)#.'#2#.:

3#3.&'3//$H!1-03!<#))#(32#.3#3.&'3//$!'&&9&&!9&8$$899(3/3.(!?/<83/$!?8(.#)($/$H!

I#))#(32#.3#3.&3.#!8?=##<#.!"&8)/$!O#.3#3.#=#($9((.8$!'8&9&..#)#.!<#))#(32#.3#3:

.&38?=##=#.!.#(!#3(##$!+/2/?.-$//.!2#.3#3.&'3/$8+/..#=#.H!I#))#(32#.3#3.&3.#!<8(:

M##$!=,2=/3.,,!2-?)(33,;!=8(M/$!)&8M83.#)(3/33#!?#22#3.#=(/$!-'3(9099(3/.!.#2+//.!8$!

8./..#<#!?&8)(88$H!*?=##=#$!.#(!8+/..#=#$!9(3,'3(!2#.3#3.#=#$!.&'/$#!.&$$(99#!8$!.#:

9&..#=#!=#!)#?M899(3/3.(!#<&3.#=#H!!AO($.#9#!-)H!4564;!e7b:e7fHB!

!

"&8)/$!O#.3#3.#=#($9((..8!=,2=/3.,,!<#))#(32#.3#3.&'3/$!+/2&3'&233/=#!<#))#(32#.:

3#3.&'3/3.#!'(($$83.&$/(99/!=#!<#))#(32#.3#3.&'3/$!8?=##=('3(!?#9&#<(99/H!E8&9&.&'3/$!

',-$-.!?/$'(90!<8(!.8()(#!#<&3.#=#$#!=#!.#9&..#=#$#!<#))#(32#.3#3.&3.&$$/(99#H!!F/:

2&3'&233(!8$!<(('8$98++&'&233(;!=8$'#!',-.-,,$!?/$'(90!<8(!?#'/#!<#))#(32#.3#3.&':

3/$!8?=##=#'8&9&.&'3//$H!*?=##=#'8&9&.&'3/$!+,,3-<##.()&'3/$#!8$!+/2&3'&233($!

3&82(..#)(3/$!9(3,'3(!'89)/$!<&8M/$!.#(!645!.&$$($!'8'/)&3!8?=##=#$#!.8()()(3/3.#;!

<,?($.,,$!S:!.#38$!.(/M8.!?#22#3./2#.3#3.#=#$!+89&9.#!=#!"O%J$!=,3/$--3H!*?=##=#'8&9&:

.&'3/$!',-$-.!?/$'(90!3##!',-..,,!<#))#(32#.3#3.&38?=##=#$!$()('/..,H!A"&8)/$!

O#.3#3.#=#($9((..8HB!I&8M/$!456c!98+&99#!'8&9&./..&=#!<#))#(32#.3#3.&38?=##=(#!89(!b7!

A%#($/!-)H!4567;!e7BH!
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6Y)'(*'.$*#-!<,5*#-!6/,$*,.#-!K'#(.*.9!#.8!;3'(#)V!

]K+/2(/$.(#9!"8R(#9!])8.(8$#9!%/#2$($V!#$M!@?/2#+-!/9(!]D"]%l!8$!383(8/)8.(8$##9(3:

./$!.#(.8=/$!'8'/)&'3/99(3/$!<#?<(3.#)(3/$!.-0)&8.8;!=8.#!<8(!',-..,,!83#$#!)&&.#!

8?=#&3:;!'#3<#.&3:!.#(!./2#+(#.-0.,H!"/!8$!($./V2#.((<($/$;!<&828<#('&../($/$!=#!'8'/:

)&'3/99($/$!.-0)&8.8;!=833#!'/3'/(3.,!8$!#3(#''#(M/$;!8?=##=#$!=#!)#?M899(3./$!

/9,($.-0+#2(/$!3&?M/H!]D"]%l:!.-0)&8.8!+8?=#&.&&!383(##9(3//$!'8$3.2&'.(8$(3)(($!

3/',!"/9P:U/./2)($#.(8$!@?/82-!:)8.(<##.(8./82(##$H!"/!-?M(3.,,!'/3'/(3(,!/9/)/$.:

./=,!=#!./82(8(.#!/3()/2'('3(!383(8M-$##)(3/3.#!8?=#&'3/3.#;!3-3.//)(3/3.,!+/2?/./:

2#+(#3.#;!M(#9/'.(3/3.#!',-..,-.-)(3./2#+(#3.#;!.(/.8(3&&3.#(M83.#;!'8'/)&'3/99(3/3.#!

8++()(3/3.#!3/',!18$./3382(:;!3/(''#(9&:!=#!/9,)-3+/M#V8V(('#3.#H!A%8&?(:!%/?.(0!

4567#;!464:46eHB!

!

]D"]%:.-03'/$./9-33,!'/3'/(3($,!.#<8(../($#!8<#.!)&&$!)&#33#!#3(#''##$!(.3/.&$./:

)&'3/$!=#!:3,,./9-$!<#?<(3.#)($/$;!/)+#.(#'-<-$!=#!383(##9(3/$!.(9#$$/.#=&$!'/?(.:

.-)($/$;!<&828<#('&.&3.#(.8=/$!<#?<(3.#)($/$!3/',!<#3.&&99(3./$!<#9($.8=/$!./'/)(:

$/$H!@-0)&8.8!8$!)#?M899(3.#!38</9.##!/2(!'8?M/2-?)(99/!8?=##=#$!./82//..(3/$!<((:

./'/?-'3/$!=#!#))#.($!)&'##$H!A%8&?(:!%/?.(0!4564;!4e6:4e7HB!*?=##=#$!.-0+#2($#!

<8(!.8()(#!?/<8$/$!.#(!'8(2#;!)(',9(!8?=##=#!8$!3&82(..#$&.!.&2<#99(3&&3./3.($!=8$'&$!

/9,($.-0+#2($3#!'#$33#H!L/<83#<&3./(3/$!.&$$/'#3<#.&'3/$!-?./-M/33,!]D"]%:

./2)(99,!<((.#.##$!3#$8(?($!6Z&*.'!D%%*%$'8!<,5*#-!6/,$*,.#-!K'#(.*.9H!A]#3/9!@2#(:

$($V;!%8&?(:!%/?.(0!4567QHB!

!

4H7!O#.3#3.&3./2#+(#$!/28!)&(?($!?/<83#<&3./(3(($!.8()($.8(?($!

*2#<#!'&<##!?/<83#<&3./(3./$!.8()($.8=/$!/28#!.8()($$#$!.#<8(../(M/$!=#!.8()($$#$!

9&8$.//$!'#&..#H!"83(##9(+/M#V8V(3/33#!?/<83.8()($$#33#!.#<8(./!+#($8..&&!383(##9(:

3//$!'&$.8&.&)(3//$;!2#.3#3.&3./2#+(#33#!+,,+#($8!8$!)8.82(3/33#!=#!+3--''(3/33,!

'&$.8&.&'3/33#!=#!<#))#(32#.3#3.&'3/33#!.#<8(./!8$!?#22#3.&3.8()($.#!=#!2#.3#3.&3:

.#(.8=/$!'/?(..,)($/$H!@8()($$#$!9&8$$/!8$!2#.3#3.&3./2#+(#33#!-'3(900$!=#!8$V/9)(:
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/$!'82=#&'3//$!'/3'(..-<,;!383(##9(+/M#V8V(3/33#!?/<83.8()($$#33#!=#!<#))#(32#.:

3#3.&'3/33#!+#($8..&<#.!-?./(3099(3/.!=#!/$$#9.#/?',(3/<,.!/9/)/$.(.H!A*2#<#!4565;!

45HB!

!

E&<(833#!4!8$!.&8.&!/3(99/!?/<83#<&3./(3./$!.8()($.8=/$!)/2'(..,<,)+(,!/28=#!L(++8:
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!

E_I^*!4H!L/<83#<&3./(3/.!.8()($$#.!"&8)/33#!A)&'#(9.&!1#2.($:!F,(<,!456eHB!

!

O#.3#3.&3./2#+(#!8$!?-<,'3-..-!E/9#$!9,,'($$,99(3/$!'&$.8&.&'3/$!'82<#..#<#'3(!?8(:

.8)&8M8'3(H!O#.3#3.&3./2#+/&..(:"O@!l!8$!+#./$..(:!=#!2/'(3./2(?#99(.&'3/$!=#!"&8)/$!

O#.3#3.&3./2#+/&.(.!2-J$!)-0$.,),!3&8=#..&!$()('/;!=8.#!3##!',-..,,!<#($!'8&9&.&':

3/$!',-$-.!?/$'(90H!O#.3#3.&3./2#+(##!<8(3(!'&<#(99#!'8'8$#(3<#9.#(3/'3(!'&$.8&.&3:
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.8()($.##!

:E/9#!'82<##!

83#$#!P-3(8:!.#(!

.8()($.#./2#:

+(##!

!

O#.3#3.&3./2#:

+/&..(!"O@!

<,%*##-*)'8#0
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9#($!)&'#(3/$#!38+/&.&)(3<#9)/$$&'3/$#!4555:9&<&99/!#3.(H!W,(99,!9/(2/(99,!8$!#98(.:

.#$&.!.8()($.#$3#!)8$(!3&8)#9#($/$!2#.3#3.&3./2#+/&..(H!I#))#(32#.3#3.&'3/$!#3(##!

"&8)/33#!8$!#=#$&.!D&$/!L#$$&3;!=8'#!89(!)&'#$#!+/2&3.#)#33#!"&8)/$!E&$.8&:
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=/3.,),33,!'8&9&.&3.(9#(3&&M/33#!'/2.8)#33#!3</(.3(9,(3/3.,!L/(9+,M#V8V(3R?/3!O/(:
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=#!%&.?(!',<(!&3/##$!'/2.##$!<#))#(32#.3#3.&39/(2/(99,!"&8)/33#H!%&.?($!($$8(..#)#:
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>#,&*+..&-..%0.&.+0.1.+-#'%50+(%&3($6+%(--6%&/.&/*'?*,"61.0+(%&$.%+.+%6+%($.=
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!
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>#,&32+%22&.$)0*0"..,&/.&"0%%.."..,&$.%+.+%6+%($.30.,&).016%%.)66%%.&($0-.0=
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.&3!($./V28(.#(3(($!83#'3(!?/<83.#98&M/$!#))#..(.&.'($.8#!=#!3((?/$!'&&9&<##!&&..#!

?/<83#<&3./(3/$!.8()($$#$!83##)(3#9##H!*+/.&3?#99(.&'3/$!)&&.83/3(.-3.,!+/2&3./9:

9##$!.-0/9,),9,?.0(3/99,!.#2+//99#H!L/<83#9#!=#!3((?/$!9((..-<,.!#))#.(.!8<#.!=#.'&<#3:

3#!)&&.8'3/33#!4555:9&<&99#!?/<83&2?/(9&$!8?//$!'/?(..-$//$!?/<83#<&3./(3/$!?-:

<($<8($.(:!=#!'&$.8&.&3+#9</9&'/$.,$!'#3<#/33#H!*+/.&3?#99(.&'3/$!)&&.83/3(.-'3/3:
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)#..(.#(.8<##.()&'3/.H!AL/<83.#98&M/$!.&.'($.8.8()('&$.#!4567HB!!
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'/?(.-3.,;!$-'-.(9##!=#!?##3./(.#H!E#.3#&'3/$!9,?.0'8?.#$#!8$!899&.!?/<83#9#$!'8&9&:

.&3:;!.&.'()&3:!=#!'/?(..,)(382V#$(3##.(8(M/$!.#2</!3/9'(-..,,!?/<83#<&3./(3&&M/$!

#3/./9)##!"&8)/33#h!?/<83/$!',-..0!'&$.8&.&3:!=#!./2#+(#.-033,!4555:9&<&99#!8$!

-9/(3.-$-.;!)&..#!'8'8$#(3'&<#!+#9</9&(3.#!+&&..&&H!E#.3#&'3/$!+/2&3.//99#!#9#99#!
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]M/99,!)#($(.&.!3/('#.!<8(M##$!$,?M,!2#.3#3.&3./2#+(#'8&9&.&'3/$!.&9/<#(3&&M/$!

?##3./($#H!*+/.&3?#99(.&'3/$!)&&.83/3(.-'3/$!)-0.,!'8&9&.&'3/$!=,2=/3.,)(3//$!

8M8./.##$!.&9/<#$!)&&.8'3(#H!%(3,'3(!%#($//$!=#!)&(M/$!A4567;!76B!.&8)#!$,'0'&9)#!

-?./(3.-0$!3/9'(-.-)(3/3.,!=#!'8'8$#(3'&<#$!9&8)(3/3.#!&98..&&!)-03!'8&9&.&'3/$!

=,2=/3.,)(3//$H!D28!A455c;!bdB!8$!.&8$&.!/3(99/!.&.'()&'3/$!./'/)(3/$!.,2'/-M/$;!

=8..#!2#.3#3.&3./2#+(#$!#3/)#!'&$.8&.&3+#9</9&(33#!3,(9--!<#?<#$#H!

!

O@!;&$+*/&+%'.!$,$'&$$#/*.'.!

eH6H!*+($$,-./.-0$!.#2'8(.&3!=#!.&.'()&3'-3-)-'3/.!

!

@,),!8+($$,-./.-0!'#2.8(..##!2#.3#3.&3./2#+(#'8&9&.&'3/$!)&&.83.#2</..#H!@//)#:

?##3.#../9&=/$!#<&99#!.&8M##$!$,'-<,'3(!#9#$!#3(#$.&$.(=8(M/$!#2<(8(.#!3((.,;!)(',!2#.:

3#3.&3./2#+(#'8&9&.&'3/$!$-'-.(9#33#!8$!?-<,,!=#!3,(9-..,)(3/$!#2<8(3.#;!=#!)(',!9&8!

&&M(3.&3.#2</..#!'8&9&.&'3/99/H!1&&.83.#2</..#!3/9<(./.,,$!3/&2##<(/$!.&.'()&38$:
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!
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cH!1(.,!?-<,,!=#!3,(9-..,)(3/$!#2<8(3.#!$-'-(3/33,!2#.3#3.&3./2#+(#'8&9&.&':

3/33#!8$m!



46!

! !

!
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!
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-9/(3/3.,!'/3'&3./9&3.#!+,,),,2,?#'&(3&&M/33##$!/9(!?##3.#../9&!.,?.,,!($P82)##.(:

8$!'/2,,)(3//$!/$$#9.#!3&&$$(./99&$!.#<8(..//$!+/2&3.//99#H!@(/M8$?#$'($.#?##3.#.:
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?##3.#../9&!.,?.,,!$8+/##$!',-.,$$0$!8$V/9)#$!2#.'#(3/)(3//$H!1-03!.&.'()&3:

?##3.#../9&$!.&98'3(#!<8(M##$!',-..,,!=8$'($!',-.,$$0$!8$V/9)#$!2#.'#(3/)(3//$;!

)&..#!?##3.#../9&3.#!3##.&!.(/.8!.,-.--!/$3($!.(/.//99(3/3.(!.((<(3.,,!=#!<#2)/$.##H!@&.:

'()&3?##3.#../9&.!<8(M##$!=#'##!3.2&'.&28($.(#3.//$!+/2&3.//99#H!]2(9#(3./$!?##3.#../:

9&$()(''/(M/$!<#9('8()#!8$!'(2=#<#h!3.2&'.&28(.&!?##3.#../9&!!A.#(!P82)##9(!?##3.#../:
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!
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/(',!',-.033,!89/!98)#'/?##3.#../9&99/!.--+(99(3.,!'-3-)-3./$!.#2''##!)&8.8(9&#!=#!
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M8.&'3/.H!*+($$,-./.-033,$(!.//)#?##3.#../9&$!2&$'8!A%((./!6B!3&&$$(./9.(($!'#..#:

)##$!.&.'()&3'-3-)-3./$!#(?/#9&//.H!E#(''(/$!?##3.#./9.#<(/$!'#$33#!/(!',-.-!9,+(!
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!
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=8(99#!8$!)#?M899(3&&3!#$.##!.(/.8#!.&.'()&3'-3-)-'3(($!9((..-/$H!L/$'(90.!<8(<#.!<#9(:

'8(.&#!$(($!3#$8.&99#!9&)(+#998:8.#$$#99#;!=8998($!?##3.#./99##$!/$3($!)&&.#)(#!

#<#($?/$'(90(.,;!=8.'#!3&83(../9/<#.!3/&2##<(#!?##3.#./9.#<(#;!=8.'#!<8(<#.!)#?M899(:

3/3.(!.,-M/$.,,!=8!3##.&#!.(/.8#H!"/&2##<#.!?##3.#./9.#<#.!<8(<#.!/M/99//$!$()/.,!

3/&2##<(#!?##3.#./9.#<(#H!@,),!<8(!=#.'&#!$(($!'#&#$!'&$$/3!&&3(#!$()(,!/(!/$,,!.&9/;!

.#(!'&$!<8()#<#2#.!98++&<#.H!@8($/$!<#(?.8/?.8!8$!?##3.#./99#!83#99(3.&=(#!$(($!'#&#$;!

/..,!89/$$#(3.#;!&&..#!.(/.8#!/(!/$,,!.&9/H!@,33,!3#.&2##.(8'3(!'&.3&.&33#!)/$/./9:

),33,!.&.'(=#$!8$!(.3/!83#..#<#!+,,..,,!)(998($!.&.'()&3'-3-)-3./$!'#$$#9.#!89//99(:

$/$!.(/.8!8$!?#$'(..&H!AL(23=,2<(!-)H!455d;!7f:G5HB!*+($$,-./.-0?0$(!3#($!3&83(.&'3(#!

?##3.#./9.#<('3(!"&8)/$!O#.3#3.&3./2#+/&.(.!2-J$!?#99(.&'3/9.#H!%(3,'3(!83(..#($!?##3.#:

./9.#<#.!3#(<#.!(.3/!3&83(./99#!3/&2##<##!?##3.#./9.#<##H!!

!
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)#?M899(3.#!-2(..,,!3##M#!?##3.#../9&!?/.(!/$3()),(3/$!-?./-M/$8.8$!-?./-M/33,;!.#(!

38+(#!?##3.#../9&#('#!)-0?/)),'3(H!L##3.#./9.#<(99/!<8(M##$!9,?/..,,!)-03!/$$#':

'88$!'(2=/;!=833#!(9)8(./.##$!/..,!?##3.#./9.#<##!.&99##$!+(#''8($!+--.,),,$!?##3.#:

./9.#<#'3(H!!L##3.#../9(=#$!8$!<#2#&M&..#<#!3((?/$;!/..,!?##3.#./9.#<#!'(/9.,-.--!83#9:
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4c!

! !

!
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.,,!?-<,,!'8$.#'.(#!?##3.#./9.#<##$;!=8./$!89(3(!3&8.#<##;!/..,!?##3.#../9&+#(''#!89(3(!
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+(!.(/.,,!8$'8!?##3.#./9.#<#!-)),2.,$-.!'-3-)-'3/$H!L(9=#(3&&3!<8(!.#2'8(..##!3(.,;!

/..,!?##3.#./9.#<#!)(/..((!<#3.#&3.##$;!)&..#!<8(!)-03!-?.,!?-<($!./?M,!=8.#($!)&&.#!

3#)#$#('#(3/3.(H!F&?/9($?##3.#../9&#!3&&$$(./99/33#!8$!?-<,!9##.(#!#3(#99($/$!'(2=/;!

=899#!?##3.#./9.#<(#!9,?/3.-.,,$;!3/',!38(..##!'/22#$!/.&',.//$!=#!38+(#!?##3.#../9&$!

#=#$'8?M#3.#H!F&?/9($?##3.#../9&$!/.&(?($!'&&9&&!.(/.-3.(!3/$!?/9++8&3!'&$!.#<8(./9:

9##$!'#&'#$#!#3&<(#!.#(!'((2/(3(,!?/$'(90(.,H!@,990($!/(!)-03',,$!3-$$-!)#.'#'&9&=#H!

L##3.#../9&$!3&=&<&&M/$!'#$$#9.#!'-3-)-3./$!.&9//!899#!3/9'/(.,!=#!-.()/'',(.,;!=#!

+&?/$8+/&M/$!?(.##)+(!'&($!'#3<8''#($!./?.,<,33,!?##3.#../9&33#H!AL(23=,2<(g!L&2:

)/!455d;!Ge:G7HB!!

!

@,),$!.&.'()&'3/$!'#(''(!?##3.#../9&.!3&82(./..(($!+&?/9($?##3.#../9&($#H!%,?/.($!
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.(($!/$3()),(3/'3(;!3(99,!3,?'0+83.(!/(!899&.!3##.#<(99#;!)&..#!?,$/99/'($!9,?/./..(($!
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'-$,,!=#!+#+/2(#;!=8998($!$#&?&2($!',-..,)($/$!8$!+#2#3!'/($8!?##3.#../9&$!.#99/$.#:

)(3//$H!W#&?&2($!',-..00$!.&9//!899#!9&+#!=#!.#99/$.//3.#!.&9//!',-M,!(9)(!?##3.#./9:

.#<#$!$()(H!AL(23=,2<(!g!L&2)/!455d;!d4HB!

!

F&2'#)(3/33#!<8(M##$!',-..,,!'#?.#!.#+##h!=8'8!#($/(3.8!'(2=8(./.##$!+&?.##'3(!3#:

$#3.#!3#$##$!.#(!+,,./9),.!./?M,,$!3&82##$!.#99/$.//9.#H!D($/(3.8$!+&?.##'3('(2=8(.&3!

/9(!9(../28($.(!8$!#('##!<(/<,!83&&3!?##3.#../9&$!./'/)(3/33,h!.&$$($!?##3.#../9&$!+&2:

'#)($/$!<(/!9(../28($$($!.#2''&&M/3.#!=#!$#&?8(..//$!9##M&3.#!2((++&/$!'&&M/3.#!

'-))/$//$!.&$.(#H!%(../28($.(($!8$!)8$(#!/2(!.#+8=#;!=#!3/!<8(M##$!./?M,!3#$#3.#!

3#$##$!'8'8!'/3'&3./9&3.#!.#(!<#($!.(/.-(3.,!.//)8(3.#!.#(!?##3.#./9.#<#$!+&?//3.#H!

%(../28($$($!.#2''&&M/3.#!/(!89/!-'3(3/9(../(3.,!8?=/..#;!<##$!.#2''&&3!2((++&&!.&.'(:

)&38..//3.#!=#!.&.'()&3./?.,<,3.,H!@&.'(=#!<8(!',-..,,!/2(9#(3(#!'88M/=#;!'8283.&'3(#!

=#!$&)/28($./=#!)/2''##)##$!'/3'&3./9&$!.#&'8=#;!?&8'#&'3(#!=#!,,$/$+#($8=#H!

AL(23=,2<(!g!L&2)/!455d;!d4HB!
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3//$!89/!.#2</..#;!<8(!+&2'#)(3/33#!/M/.,!.//)#:#9&/(..#($H!@,),$!.&.'()&'3/$!./:

'/)(3/33,!',-.033,!/(!89/!./'3.(#$#9--3(8?=/9)##;!=8./$!+&2'#)(3//$!',-./.,,$!.(/:

.8'8$/..#!=#!./'3.($',3(../9-8?=/9)##H!@/'3.($',3(../9-8?=/9)##!<8(M##$!',-..,,!
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.(/M83.88$;!)&..#!.,990($!)/$/./.,,$!?##3.#../9&$!#=#99($/$!/./$/)($/$H!AL(23=,2<(!
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)($&&..(#!=#!7e!3/'&$.(#H!!%(../28($$($!=,9'//$!#($/(3.8#!'/2.-(!cG!3(<&#H!@,33,!.&.'(:

)&'3/33#!#$#9--3(!'/3'(..-(!#($/(3.8$!3(3,9.00$!/$/)),$!'&($!(.3/!./'3.(($!.#(!+&?//:

3//$;!=8./$!9(../28($.(!/(!899&.!-?.,!.#2''##!'&($!/3()/2'('3(!3(998($!=83!'-3//33,!89(3(!

899&.!'/3'&3./9&#$#9--3(H!L##3.#../9&.!+&2/..(($!/$3($!8)(($!.(/M83.8(?($3#!=#!9(../:
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.&.'()&3)/$/./9),!38</9.&&!.&.'(..#<##$!(9)(00$H!*.83!.&.'()&'3/33#!8$!+(/$(;!

)&..#!2((..,<,!=#!<#3.#&'3/.!.&.'()&3'-3-)-'3(($!89(!)#?M899(3.#!3##M#!

?##3.#../9&#($/(3.8$!+/2&3.//99#H!!

!

GH6!N?.,9,(3--M/.!=#!-?./(3.-0!)&(M/$!?/<83#<&3./(3./$!.8()(=8(M/$!

'#$33#!

@&.'()&'3/33#!?##3.#./99&.!2#.3#3.&3./2#+/&.(.!.8(<#.!/3(99/!3#)8=#!-?.,9,(3--'3(,!=#!

/28=#!)&(?($!?/<83#<&3./(3(($!.8()($.8(?($!'&($!/3()/2'('3(!L(++89('3/$!),,2(../9-33,!

)#($(.##$H!A<2.H!1#2.($:!F,(<,!456eHB!E&(./$'($!./2)(!?/<83#<&3./(3&&3!/(!83#$!

<#3.##=(/$!)(/9/3.,!'&<##!2#.3#3.&3./2#+(##;!3(99,!?/<8$/$!/(!89/!2#.3#3.&3./2#+(#33#!

<,9($/!.#(!#<&3.#=#!<##$!./2#+/&..(H!@/2#+(#:3#$#$!',-..0!/3()/2'('3(!

383(##9(+/M#V8V(3/$!?/<83.8()($$#$!-?./-M/33,!8$!+&89/3.##$!3/'8(..#$&.!

?##3.#./9.#<(/$!)&'##$!/$.(3/3.,,$!'&<##!?/<83#<&3./(3(3.#!.8()($$8(3.#H!

D($8#3.##$!2#.3#3.&3./2#+(#!8$!?/<83#<&3./(3(3.#!.8()($$8(3.#!.8()($.##!=8.#!<8(!

'&.3&#!./2#+(#'3(;!=#!=8.#!<8(M##$!)-0$.,,!83#$#!E/9#$!9,,'($$,9(3.,!'&$.8&.&3.#H!

!

@&.'()&'3/$!+/2&3.//99#!8$!3((3!<(/9,!.#2</..#!3/9'(-..,,!/2(!.8()(=8(M/$!2889(#!

?/<83#<&3./(3&&M/$!'/$.,99,H!N?./$,!.&9/<#(3&&M/$!.,2'/,$,!-?./(3.-0$!'8?.//$#!

$8&3(!/3(99/!=&&2(!3/;!/..,!=8'#(3/99/!.8()(=#99/!90-.-(3(!8)#!+#(''#!=#!83##)(3#9&/H!

"#)##!83##)(3#9&/(M/$!=#!+,./<--'3(/$!3/9'(-..,)(3/$!.#2</..#!8$!.&8.&!/3(99/!3/',!

%#($//$!=#!)&(M/$!A4567B!'#.3#&'3/33#!/..,!?/<83.#98&M/$!.&.'($.8.8()('&$$#$!

)&&.83/3(.-'3/33,!A*+/.&3?#99(.&3!4567BH!!

!

@8(3##9.#!?/<83/$!=#!.#99(-)+,2(3.0$!+83(.((<(3/.!<#('&.&'3/.!'&$.8&.&=##$!.#(!

?#22#3.#=##$!<8(<#.!$,'-,!)-03!/3()/2'('3(!?/<83?#22#3.&'3/33#H!O#.3#3.&3./2#+(#33#!

$,(?($!+83(.((<(3(($!<#('&.&'3(($!+-2(.,,$!'&(./$'($!3&&$$(./9)#99(3/3.(!=#!-'3(9099(3/.!

.#<8(..//.!?&8)(8(M/$H!%(3,'3(!./2#+(#3.#!./?M,,$!+#9#&./!9,?/..,<,99/!=#!)#'3#<#99/!

.#?899/H!!
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! !

!

!

E8&9&.&'3/$!/28$#!)&(?($!?/<83#<&3./(3./$!.8()(=8(M/$!'8&9&.&'3//$!8<#.!

+,,3-<##.()&'3/.H!O#.3#3.&3./2#+(#'8&9&.&'3//$!<##M(.##$!D1E:!.#(!

-9(8+(3.8.#38($/$!.&.'($.8!383(##9(:!.#(!./2</-M/$?&89.8#9#9.#!=#!<,?($.,,$!'#'3(!

<&8..#!.-0'8'/)&3.#!.&.'($.8#!<#3.##<#9.#!#9#9.#H!%(3,'3(!<##M(.##$!<#$''#!

?/<83)(/3'8'/)&3;!=8.#!#2<(8(M##$!+,,3-'8/.(9#$.//33#H!E8&9&.&3./$!<,9(99,!

-?./(3.-0.,!8<#.!./?$//.!=8$'($!</22#$!383(##9(+/M#V8V(3/$!?/<83.8()($$#$!

#))#..(9#(3/.!=#!2#.3#3.&3./2#+/&.(.H!!

!

@&9/<#(3&&M/33#!-?./(3.-0!<8(3(!',-.,$$033,!899#!3/',!383(##9(+/M#V8V(3/$!

?/<83.8()($$#$!=#!<#))#(32#.3#3.&'3/$!+#2(33#!2-?),)&8.8(3//$!.-03'/$./9--$!

+#($8..&<##H!]3()/2'('3(!2#.3#3.&3./2#+(#$!98+&..&#!'&$.8&.&=#!<8(3(!

)#?M899(3&&'3(/$!)&'##$!=#.'##!.8()($.##!2-?),33,;!=8$'#!</.8<#3.&&33#!89(3(!

383(##9(+/M#V8V(3/$!?/<83.8()($$#$!#))#..(9#($/$!.#(!<#))#(32#.3#3.&'3/$!

8?=##=#H!@,2'/,!/3(99/!$8&33&.!#3(#!8$!3-2=,-.-)(3<##2#;!)(',!9((..--!

9(('&$.#<#))#(3(($!9#+3(($!=#!$&82(($H!I#(''#!E/9#$!)-0$.,),!2#.3#3.&3./2#+(#!

P--3(3/$!<#))#$!?8(M833#!98++&(3(;!<8(!)&&99#!?/<83.8()($$#99#!<#('&..##!

)-0$./(3/3.(!383(##9(3//$!?-<($<8($.(($H!!

!

GH4!O#.3#3.&3./2#+(#'8&9&.&'3//$!9((..-<,!)&&.83.#2</!

O#.3#3.&3./2#+(#'8&9&.&'3//$!'#(<#.##$!.&.'()&'3/$!+/2&3.//99#!9(3,,!

.&.'()&'3/99(3.#!8./..#H!L##3.#../9&=/$!#('#$#!.&9(!/3(99/;!/..,!)&&#99#!)##(9)#33#!

./?.,<,,!.&.'()&3.#!+(.,(3(!3/&2#.#!.#2'/))($!=#!.8(3##9.#!)-03!&&..#!.&.'()&3.#!

'#(<#..#(3(($!#9#99/H!!

!

@&.'()&'3/33#!$8&3(!3/9'/,3.(!/3(99/!3/;!/..,!'8&9&.&'3/$!)&&..#)($/$!

8+/.&3?#99(.&'3/$!/3(.-'3/$!)&'#(3/3.(!83#'3(!?/<83.#98&M/$!#))#..(.&.'($.8#!/(!89/!

)#?M899(3.#H!I##.()&3!./2</-3:!.#(!383(##9(#9#$!+8?=#'8&9&.&'3/3.#!

+,,3-<##.()&'3/$#!8$!/?M8.8$;!=8..#!2#.3#3.&3./2#+(#$!#3/)#!'8'8$#(3<#9.#(3/$#!
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!

'&$.8&.&3)&8.8$#!!./2#+(#:!=#!'&$.8.&3+#9</9&(33#!3,(9--!=#.'833#'($H!]3(99/!$8&3(!

'&(./$'($!)#?M899(3&&3!D1E:!.#(!-9(8+(3.8.#38(3/3.(!-?./(3.-0'&)++#$(3.#!

.&9/<#(3&&M/33#!'8&9&.&'3/$!=,2=/3.,=($,H!E8&9&.&'3/$!9((..,)($/$!83#'3(!

#))#..('82'/#'8&9&:!.#(!-9(8+(3.8.#38(3.#!'8&9&.&3.#!9(3,(3(!'8&9&.&'3//$!'#(<#..&#!

.&.'()&'3/99(3.#!8./..#H!@&.'()&'3/$!.,-.--!3-$.-,!#9#$!3(3,99,;!=8./$!

'82'/#'8&9&.#38($/$!'8&9&.&3!.&8..#(3(!'#(<#..&#!&&..#!.&.'()&3.(/.8#!/3()/2'('3(!

2#.3#3.&3./2#+(#$!<#('&..#<&&M/3.#H!!

!

E8&9&.&'3/$!+3-'8P--3($/$!9,?/3.-)(3.#+#!$,?.(($!/?M8..8)#3.(!?-<,$,!=#!

#2<83./..&$#!#3(#$#H!E8&9&.&'3/$!3(3,9.00$!)&&.8($'($!.8(<8..(($!'8<($!<,?,$!

)&&.8'3(#H!@8(3##9.#!)(',9(!./82(#.(/.88$!.8(<8.##$!+,(<(.-'3(,;!8$!89/./..#<(33#;!/..,!

)-03!'8&9&.&'3/$!3(3,9.00$!.,-.--!.&99#!)&&.8'3(#!)8M/2$(38($$($!)-0.,H!_&M/$!

.&.'()&3.(/M8$!8..#)($/$!'8&9&.&'3//$!=#!.8()($$#$!+/2&3.#)($/$!$,-..00$!

+/2&3.&<##$!.(/.88$!<#3.#(3(!83#9.##$!8+/.&3?#99(.&'3/$!)&&.83/3(.-'3/$!

A*+/.&3?#99(.&3!4567B!.8(<//3//$!.##.#!?/<83#<&3./(3./$!+#9</9&=/$!9##.&H!!

!

18M/2$(38($.(#!'#(<#..(($!)-03!8+/.&3)/$/./9)(($;!'&./$!/2(9#(3./$!

8++()(3-)+,2(3.0=/$!=#!o./'$898V(8(M/$!',-..00$H!W,),!83#9.##$!9((..-<,.!)-03!

8+/..#=(/$!+/M#V8V(3//$!83##)(3//$H!@&.'()&'3/33#!.&9(!/3(99/!3/;!/..,!'8&9&.&'3/$!

8+/..#=(9.#!/(!<##M(.#!<(2#99(3(#!+/M#V8V(3(#!+,./<--'3(,;!)&..#!3/9'/,,!'#$.##!

<(2#99(3/$!+/M#V8V(3/$!+,./<--M/$!)/2'(.-'3/3.,!/(!.&99&.!/3(99/H!*+/.&3)/$/./9)(/$!

-?./-M/33,!'/3'&3./9&#!3-$.-(!)-03!8+(3'/9(=8(M/$!/$.(3.,!+#2/))(3.#!

.(/M8$?#'&.#(M8(3.#!=#!3((.,;!/..,!)8$(99#!8+(3'/9(=8(99#!8$!=8!/$.&&M/3.##$!?-<,.!

.#(M8.!&&M/$!.(/M8$!?#'/)(3/3.#H!@,),!<8(.#(3(($!?##3.#./9.#<(/$!)&'##$!?&8)(8(M#!

/3()/2'('3(!'(2=#99(3./$!.0(M/$!.//..,)(3/$!-?./-M/33,!/$.(3.,!+#2/))($H!!

!

"/9'/($,!-'3(..,(3($,!)&&.83/?M8.&'3($#!3(3,9.00$!.&9(<#.!.-0/9,),,$!3((2.-)(3/$!

'#$$#9.#!.,2'/,.!-2(..,=--38+($$8.!=#!',-.,$$0$!.-0?#2=8(../9&H!@2#&)#./2#+(#$!

9(3,,)($/$!2#.3#3.&3./2#+(#'8&9&.&'3/$!3(3,9.00$!89(!!)-03!-'3(!'8$'2//..(3(3.#!

)&&.83/?M8.&'3(3.#H!%#($//$!=#!)&(M/$!A4567;!ebB!./'/),$!'#.3#&'3/$!)&'##$!
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!

'#('(3.#!?/<83#<&3./(3/$!#9#$!.8()(=8(3.#!G7p!8<#.!-2(..,=(,;!=#!?##3.#./9.#<(/$!

)&'##$!3&&2($!83#!2#.3#3.&3./2#+/&./(3.#!.8()((!-2(..,=($,H!N2(..,=--38+($.8=/$!

3(3,9.-)($/$!8+($.8(?($!89(3(!3((3!+/2&3./9.&#!.-0/9,),<#3.##<&M/$!'#$$#9.#H!

@-0?#2=8(../9&$!9(3,'3(!',-.,$$0$!?#2=8(../9&#!<8(3(!899#!?##3.#../9&=/$!+/2&3.//99#!

)-03!9,?(+,(<(/$!)&8M833#!$-'-(3.,!/$/)),$H!@2#&)#./2#+(#$!9(3,,)($/$!

2#.3#3.&3./2#+(#'8&9&.&'3/$!3(3,9.00$!89(!-'3(!'8$'2//..(3(3.#!)&&.83/?M8.&'3(3.#H!

!

1&&.83.#2</..#!#2<(8(.#/33#!-?M/'3(!?&8)(8$#2<8(3/'3(!3/('#'3(!$8&3//!'8&9&.&'3/$!

9##M&$!#2<(8($$($!'/($8.!-9(+,,.,,$H!]3()/2'('3(!-9(8+(3.8=#!8$!)#?M899(3.#!#2<(8(M#!

)&&$!)&#33#!=&9'#(3.&=/$!.&.'()&3./$!+/2&3.//99#;!'&$!.##3!3&8)#9#($/$!

2#.3#3.&3./2#+(#'8&9&.&3!8$!)/9'8!#($&.9##.&($/$;!/(',!</2.#(9&'8?.(#!89/!?/9+83.(!

90-M/..,<(33,H!@,990($!+/2&3./9.&$#!<8(3(!+(.,,!'8&9&.&'3/$!#2<(8($.(#!

.-0/9,),<#3.##<&&..#!#=#./99/$!=#!+8?.(#!)-03!)&&.83.#2</..#!.,3.,!$,'0'&9)#3.#H!

@&9/<#(3&&M/$!?##3.//$#!=#!.,2'/,$,!3/(''#$#!2#.3#3.&3./2#+(#$!#3/)#$!3,(9-)(3/$!

'#$$#9.#!'&$.8&.&3:!=#!./2#+(#+#9</9&(33#!8$!&&M/$!.&.'()&3.(/M8$!.&8..#)($/$!

<#('&..#<&&M/$!.8M/$.#)(3/'3(H!!

! !
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! !

!

K=3$''$!

D28!CH!455cH!L/<8$/$!o!./2#+/&..(!=#!.-0.8</2(H!O#.3#3.&3./2#+/&.($!'8'/)&'3(#!2#.:

3#3.&3./2#+(#3.#H!F28!V2#M&:!.&.'(/9)#H!]2(.-(3+/M#V8V(('#$!9#(.83H!C-<,3'-9,$!-9(8+(3:

.8H!I((.#..&!45HdH4567!

?..+3J\\=-KH=-&HP(\M3+#R/\Q(.3.2/#)\?#$M9/\64ce7Gbfd\bf5G\i5555cfbH+MPm3/Y&/$!!

!

]#3/9!@2#($($VH!]K+/2(/$.(#9!"8R(#9!])8.(8$9#!%/#2$($V!g!@?/2#+-H!I((.#..&!fH65H4567!

?..+J\\/#3/9.2#($($VHP(\($M/KH?.)9mP(!!

!

L##+#9#($/$;!CH!6ddGH!O#.3#3.&3./2#+(#!83#$#!R+:<#))#(3/$!9#+3/$!'&$.8&.&3.#H!F28!

V2#M&.&.'(/9)#H!C8/$3&&$!-9(8+(3.8H!]2(.-(3'#3<#.&'3/$!9#(.83H!

!

L#98$/$;!"H!6dd4H!L/<8$/$!./2#+/&..($#H!F28!V2#M&!o.&.'(/9)#H!@#)+/2//$!-9(8+(3.8H!

F3-'898V(#$!9#(.83H!!

!

L(23=,2<(!"H;!L&2)/!LH!455dH!@&.'()&3?##3.#../9&H!@//)#?##3.#../9&$!./82(#!=#!',-:

.,$.0H!i#&M/#)&3!L/93($'(!_$(</2(3.-!F2/33H!L/93($'(J!N9(8+(3.8+#($8H!!

!

L(23=,2<(!"H;!O/)/3!FH;!"#=#<##2#!FH!455bH!@&.'(!=#!'(2=8(.#H!6cH!F#($83H!E/&2&&J!*.#<#$!

E(2=#+#($8!*-H!!

!

L8$'#<##2#!1H!6ddbH!"?82.!./2)!/PP/R.3!8P!2(M($V!.?/2#+-!8$!V#(.!($!R?(9M2/$!X(.?!

R/2/Q2#9!+#93-H!F28!V2#M&:!.&.'(/9)#H!C-<,3'-9,$!-9(8+(3.8H!%(('&$.#'#3<#.&'3/$!9#(.83!

!

^',?/()8!EH!456cH!]9,($#<&3./(3/$!.-03'/$./9-$!),,2(./9)(,!=#!./2)/=,H!@/8'3/33#!

^',?/()8!EH!A.8()HB!HE#2<#./2#+(##H!]9,($#<&3./($/$!.-03'/$./9-!"&8)/33#H!65:6eH!4H!

F#($83H!>89V/2!D2.!D"H!!

!

C&9'&$/$;!EH!6dd7H!O#.3#3.&3./2#+(#!<#))#(3/$!9#+3/$!'&$.8&.&3)&8.8$#H!F28!V2#M&!

o.&.'(/9)#H!@#+#&3.&.'()&3H!]2(.-(3+/M#V8V(('#$!9#(.83H!C-<,3'-9,$!-9(8+(3.8H!!

!

E#$3#$/9,'/9#(.83!4567H!I#('/#<#))#(3./$!'&$.8&.&3H!I((.#..&!4eHdH4567!

?..+J\\XXXH'/9#HP(\M8R&)/$.3\656f5\7bf4fc\<#('/#<#))#(3./$q'&$.8&.&3H+MP\eG

6#7MeR:4bMc:e4f#:#bMb:fMdfcM/ef6Q#m</23(8$n6Hc!!

!



7e!

! !

!

E/..&$/$!OH;!E,?,2(:k(('!EH;!I&82(:E9/)(9,!DH;!^?#9#($/$!CH!455dH!E&$.8&.&)(3/$!)#?:

M899(3&&M/.H!eH!F#($83H!L/93($'(J!k"*N+28!*-!

!

E8(3.($/$!EH!4557H!L/<83.8()($.#!/?',(3/),,$!9#3./$!=#!$&82./$!3-2=,-.-)(3.,H!6:65H!

@/8'3/33#!*'&98<!"H;!E8&''#2(!EH!A.8()BH!O#.3#3.&3+/M#V8V(('#3.#!383(##9(+/M#V8V(:

3/'3(!L/<83.8()($$#'3(!:!383(##9(+/M#V8V(3/$!?/<83.8()($$#$!+/2&3.//.!=#!38</99&':

3/.!.,-M/$$-3'8&9&.&'3/$!'8'/)&'3($#H!E&8+(8$!-9(8+(3.8H!E8&9&.&3!=#!'/?(..,)(3:

'/3'&3H!@&.'()&'3(#!=#!3/9<(.-'3(,!b\4557H!!

!

E8''#9#;!LH;!E&989#;!@H!g!F8?=#9#($/$;!EH!4555H!L/<8$/$!'&9=/..##!'&$.8&.&)(3/$!.(/9:

9/H!E/?(..,)(33/9<(.-3!4555H!L/93($'(J!"&8)/$!'&$.8&.&39((..8H!!

!

%#($/!FH;!%#(.($/$!DH;!1,'(:@&&2(!"H;!O#/$.8!FH!4567H!L/<83#<&3./($/$!'&$.8&.&3:!=#!

./2#+(#.8()($.#!"&8)/33#J!E/?(.-3!=#!?##3.//.H!E&$.8&.&3!cf;!4;!e4:7cH!

!

%#3./$3&8=/9&9#'(!455bH!cG rH!%#3./$3&8=/9&$!#<8?&8998$!.&'(.8()/.H!>($9/KH!I((.#..&!

4eHdH456eH!?..+3J\\XXXHP($9/KHP(\P(\9#'(\#=#$.#3#\455b\455b5e6b!!

!

%8&?(:%/?.(0!1H!4567#H!]D"]%;!383(8/)8.(8$##9(3./$!.#(.8=/$!'8'/)&'3/99(3/$!<#?<(3:

.#)(3/$!.-0)&8.8H!@/8'3/33#!^',?/()8!EH!A.8()HB!E#2<#./2#+(##H!]9,($#<&3./($/$!

.-03'/$./9-!"&8)/33#H!464:!46dH!4H!F#($83H!>89V/2!D2.!D"H!!

!

%8&?(:%/?.(0!1H!4567QH!]D"]%!@2#($($V!*-H!L/$'(90'8?.#($/$!.(/M8$#$.8H!",?'0+83.(!

fH65H4567!

!

%8&?(:!%/?.(0!1H!4564H!]D"]%J!]V&($/!#33(3./M!"8R(#9:!])8.(8$#9!%/#2$($VH!4e6:474H!

@/8'3/33#!@28../2!EH"H!A.8()HB!]Y&($/!D33(3./M![8&$3/9($VH!DMM($V!D$()#9!D33(3./M!

@?/2#8-!.8!N8&2!F2#R.(R/H!W/X!N82'J!@#-982!g!>2#$R(3!i28&+;!%%[H!!

!

1#2.($:F,(<,;!1H!456eH!L/<83/.!383(##9(:!=#!./2</-3+#9</9&(33#H!fd:d7H!@/8'3/33#!%#(:

.($/$;!DH!g!1,'(:@&&2(;!"H!A.8()HB!L/<83/.!=#!'&$.#!o!2#=#+($.8=#H!N+,=,J!L(++89(3!o!

L/<83#9#$!83##)(3'/3'&3!2-H!!

!

1&3.8$/$!%H!455fH!*9/.'8!'#.38$&.!?/<83.#!3(9)(($m!"83(##9(+/M#V8V($/$!?/<83.8(:

)($.#!/2(.-(3.,!.&'/#!.#2<(.3/<(/$!9#3./$!=#!$&82./$!'&$.8&.&'3/33#H!E#3<#.&3.(/.//$!

+28!V2#M&:!.&.'(/9)#H!E#3<#.&3.(/./(M/$!.(/M/'&$.#H!*+/..#=#$'8&9&.&39#(.83H!L,:

)//$9($$#H!I((.#..&!44HdH4567!!

?..+3J\\.#)+&QH&.#HP(\Q(.3.2/#)\?#$M9/\6554e\f5ee7\V2#M&5cecbH+MPm3/Y&/$R/n6!!



77!

! !

!

!

*'&98<!"H!4557H!]3(+&?/H!@/8'3/33#!*'&98<!"H;!E8&''#2(!EH!A.8()BH!O#.3#3.&3+/M#V8:

V(('#3.#!383(##9(+/M#V8V(3/'3(!L/<83.8()($$#'3(!:!383(##9(+/M#V8V(3/$!?/<83.8()($:

$#$!+/2&3.//.!=#!38</99&'3/.!.,-M/$$-3'8&9&.&'3/$!'8'/)&'3($#H!E&8+(8$!-9(8+(3.8H!

E8&9&.&3!=#!'/?(..,)(3'/3'&3H!@&.'()&'3(#!=#!3/9<(.-'3(,!b\4557H!!

!

*+/.&3?#99(.&3!4567H!@&.'($.82#'/$.//$!)&&.83/3(.-3H!L/<83.#98&M/$!.&.'($.8.8()(:

'&$.#H!]3(.-3!65HcH467H!

!

*+/.&33&&$$(./9)#H!O#.3#3.&3./2#+(#'8&9&.&3H!L/<838+(3.8!N+,=,H!!

!

*2#<#!CH!4565H!"83(##9(+/M#V8V(3/$!?/<83.8()($$#$!+,,),,2,.!=#!.8./&.&3!?/<83.8(:

)($$#$!8?=##=(/$!'&<##)#$#H!]2(.-(3+/M#V8V(('#$!+28!V2#M&:!.&.'(/9)#H!^.,:"&8)/$!

-9(8+(3.8H!>(9838P($/$!.(/M/'&$.#H!I((.#..&!45HdH4567!

?..+J\\/+&Q9(R#.(8$3H&/PHP(\+&Q\&2$q$Q$qP(q&/P:456656f7\&2$q$Q$qP(q&/P:

456656f7H+MP!

!

F/2,9,!LH!455GH!@#+#&3.&.'()&3!#&.(3.(3/$!9#+3/$!2#.3#3.&3./2#+(#3.#H!F28!V2#M&:!.&.:

'(/9)#H!C-<,3'-9,$!-9(8+(3.8H!%(('&$.#'#3<#.&'3/$!9#(.83H!

!

F&9''($/$;!1H!FH!6ddcH!O#.3#3.&3./2#+(#!=#!1SU:9#+3/$!)8.82(3/.!.#(M8.H!"-</$.,<(/$!

8+($.8=/$!.&.'(/9)#H!C8/$3&&$!-9(8+(3.8H!]2(.-(3'#3<#.&'3/$!9#(.83H!!

!

O(33#$/$!FH!455fH!@/2#+(##!<#(!'&$.8&.&3.#m!Gbc:Gf4!@/8'3/33#!E#99#$2#$.#!@H;!O(33#:

$/$!FH;!"&'#$/$!DH!A.8()HB!E&$.8&.&3H!4H!F#($83H!L/93($'(J!U&8M/R()!

!

O&))&'#($/$;!@H!6ddGH!O#.3#3.&3./2#+(#!'&$.8&.&3)&8.8$#J!2#.3#3.&3./2#+(#$!$-:

'-.(9#!3/',!.#<8(..//.!=#!)/$/./9),.!"&8)/33#H!F28!V2#M&:.&.'(/9)#H!C8/$3&&$!-9(:

8+(3.8H!F3-'898V(#$!9#(.83H!!

!

"##3.#)8($/$!EH!455bH!"83(##9(+/M#V8V(3/$!?/<83.8()($$#$!)#?M899(3&&M/.!+3-:

'8383(##9(3/$!.8()($.#'-<-$!.&'/)(3/33#H!F28!V2#M&!.&.'(/9)#H!N?./(3'&$.#.(/.//99(:

$/$!.(/M/'&$.#H!E&8+(8$!-9(8+(3.8H!I((.#..&!45HdH4567!

?..+J\\/+&Q9(R#.(8$3H&/PHP(\+&Q\&2$q$Q$qP(q&/P:455d556G\&2$q$Q$qP(q&/P:

455d556GH+MP!!

!



7G!

! !

!

"#$M3.20)!1H!4566H!O#.3#3.&3./2#+(#$!$/&28P-3(898V(#H!@/8'3/33#!1#..(9#:O#&.(#($/$!

1H!A.8()HB!O#.3#3.&3./2#+(#H!45:bdH!C&<#J!F":!'&3.#$$&3!

!

"#$M3.20);!1H!4555H!O#.3#3.&3./2#+(#$!<#('&.&'3/.!$/&28P-3(898V(#$!=#!.&.'()&3.&:

983./$!$,'0'&9)#3.#H!L/93($'(J!"&8)/$!E&$.8&.&39((..8!2-!

!

"/9<($/$!"H!4566H!C8?M#$.8H!@/8'3/33#!1#..(9#:O#&.(#($/$!1H!A.8()HB!O#.3#3.&3./2#:

+(#H!6e:6dH!C&<#J!F":!'&3.#$$&3!

!

"/9<($/$!"H!4566H!O#.3#3.&3./2#+(#$!<#('&..#<&&M/$!#2<(8($.(H!@/8'3/33#!1#..(9#:

O#&.(#($/$!1H!A.8()HB!O#.3#3.&3./2#+(#H!cd4:cdeH!C&<#J!F":!'&3.#$$&3H!!

!

"8)++(!@H!456eH!L/<8$/$!.-0<,9($//$,J!O#.3#3.&3./2#+/&..(/$!=#!<#$?/)+(/$!'8'/:

)&'3(#!2#.3#3.&3./2#+(#3.#H!F28!V2#M&:!.&.'(/9)#H!C-<,3'-9,$!-9(8+(3.8H!*+/..#=#$'8&:

9&.&39#(.83H!

!

"&8)/9#:!1#2''#$/$!@H!L/<8$/$!83#$#!?-<($<8($.(+#9</9&=#H!E/9#;!@/2</-383#3.8H!

I((.#..&!6cHfH4567!

?..+J\\XXXH?(++89(3HP(\_3/2>(9/3\?(++89(3\>(9/\L/<83/.q=#q-?./(3'&$.#\L/<8$/$p45

83#$#p45?-<($<8($.(+#9</9&=#H+MP!

!

@&8)(!CH;!"#2#=,2<(!DH!4564H!%##M&99($/$!.&.'()&3!=#!3(3,990$#$#9--3(H!L/93($'(J!E&3.#$:

$&383#'/-?.(0!@#))(H!!

!

@02),9/?.8;!]H!6ddcH!O#.3#3.&3./2#+(#!#&.(3.(3./$!9#3./$!'&$.8&.&3)&8.8$#H!F28!V2#:

M&!o!.&.'(/9)#H!C-<,3'-9,$!-9(8+(3.8H!]2(.-(3+/M#V8V(('#$!9#(.83H!!

!

I#9.8$/$;!DH!6ddGH!"$8.2($!/$3(!#3'/9//.!./2#+(#?/<83/$#H!@#+#&3'&<#&3!$&82/$!?/:

<83/$!'/?(..-)(3/3.,!=#!'8&9&..#)(3/3.#!./2#+(#.-0?0$H!E#3<#.&3.(/.//$!3-</$.,<(/$!

8+($.8=/$!.&.'(/9)#H!L/93($V($!-9(8+(3.8H!E#3<#.&3.(/.//$!9#(.83H!!

!

N2=09,!1:%H!4566H!L/<8$/$!+3-'8./2#+(#$!#+&$#H!@/8'3/33#!1#..(9#:O#&.(#($/$!1H!

A.8()HB!O#.3#3.&3./2#+(#H!6Gb:6GfH!C&<#J!F":!'&3.#$$&3H!!

!

jN9(!<&82(/$!?#2+#.##$;!+8(''(!)/2./$!'#?9#.##$j!o2#.3#3.&3./2#+(#3.#'8!

#+&#!)#3/$$&'3//$m!4555H!F28=/'.($!98++&2#+82..(H!L/93($'(J!

"&8)/$!'&$.8&.&39((..8H!!



7b!

! !

!

! !
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! !

!

K**$$''$!

%((./!6H!@//)#?##3.#../9&$!2&$'8!

!

?@!;DH<;D;J64B;!

:!^',;!#3&($+#(''#!

:!F8?=#'8&9&.&3!'8&9&.&'3//$!?#'/&.&/33#!

:!*+(3'/9&=/$!#98(..#)(3<&83(!=#!<#9)(3.&)(3<&83(!

:!W-'-($/$!.-0.(9#$$/!

!

G@!!RC;TKTJ<RR46;!PHJCJE!;BJPJABJCJE!

:!1(.,!/28#\-?./(3.,!2#.3#3.&3./2#+(#99#!8$!383(##9(+/M#V8V(3//$!?/<83.8()($.##$m!

:!1(.,!/28#\-?./(3.,!8$!<#))#(32#.3#3.&'3//$m!

:!N'3(.-(3/.!.8()(=#.;!/28.;!-?.,9,(3--M/.!

!

G@!RC;6J<;R]!PHJ46E!2DE<<D!

:!*$'8!-?./(3.-0.,!/)H!.8()(=8(M/$!<,9(99,;!+(.,(3('0!899#m!!

:!*)#'8?.#($/$!-?./(3.-0!)&(M/$!.8()(=8(M/$!'#$33#!

:!1(99#(3.#!-?./(3.-0!8$m!

:!1(99#(3.#!-?./(3.-0!<8(3(!899#!(M/##9(.(9#$.//33#\.&9/<#(3&&M/33#!

:!W,'--'0!-?./(3.-0!'8&9&.&'3/33#m!

!

F@!"D;<D<;H<;6"DIJD2BHKH;H2<6<<D!CRLT;!AD!<TJKR;6;;TLT;!D<JD;!

F@!26CJ;R<6C4B;H2<6;!"D;<D<;H<;6"DIJD2BHKH;H2<66E!KJJ;;R6E!

!

!



7d!

! !

!

;#(+'.$#1*#!+V%V/V+%*=!+,&-&$&+%''.!-**$$V'.!

• *$'8!'8&9&.&'3/$!+#($8.&3!#3(#''##$!P--3(3./$!<#(!+3--''(3./$!8)($#(3&&'3(:

/$!?&8)(8()(3/33#m!!

• @#2=8##'8!'8&9&.&3!'#('(99/!3#)#.!/M/99-.-'3/.!.8()(#!2#.3#3.&3./2#+/&..($#!

+8?=#'8&9&.&'3/3.#!2((++&)#..#m!

• 1(99#(3/.!/M/99-.-'3/.!'8&9&.&3!.#2=8##!./2#+(#?/<83/$!'8&9&..#)(3//$m!

• *$'8!'8&9&.&'3/$!?($.#!83#99(3.&=#99/!38+(<#m!

• 1(99#($/$!8+(3'/9&)&8.8!A/.,:;!9,?(:;!)8$()&8.8;!./82(#;!',-.,$.0B!38+((!+#2:

?#(./$!2#.3#3.&3./2#+(#'8&9&.&'3/$!.8./&..#)(3//$m!!

• *$'8!/)H!8+(3'/9&)&8M8.!.#3#+#($833#!'8&9&.&'3/33#m!

• 1(',!+,./<--3!<##M(.##$!'8&9&.&'3/$!8+/..#=(9.#m!

• *$'8!'8&9&.&'3/$!9##=&&3!38+(<#m!

• F(.,(3('0!'8&9&.&'3/$!=8?.##!.&.'($.88$m!

!

!


