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-+& BSSUZSSUH&=MRMVWIU

vSZgigdjlZc*`dbi*iZ*kdZi*Zc*\VVi*iZ*eVVgYw*aj^Yi*]Zi*\ZoZ\YZ/*Sda`hkZgiZ\ZclddgY^\Zgh*Zc*

WZhijjgYZgh*Y^Z*bZi*^ciZ\g^iZ^ihkgVV\hij``Zc*iZ*bV`Zc*`g^_\Zc*`jccZc*YVi*WZVbZc/*

GciZ\g^iZ^ih`lZhi^Zh*Zc*kZgbZZcYZ*b^hhiVcYZc*]ZWWZc*ZZc*WgZYZgZ*j^ilZg`^c\*YVc*YZ*

eda^i^Z`Z*VbWihYgV\Zg*Y^Z*Y^gZXi*WZigd``Zc*^h/*Md`*YZ*eda^i^Z`Z*eVgi^_*`dbi*Zg*bZZ*^c*ZZc*

haZX]i*YV\a^X]i*iZ*hiVVc/*Cc*iZchad)Z*]ZWWZc*YZg\Za^_`Z*`lZhi^Zh*dd`*o^_c*lZZghaV\*de*]Zi*

kZgigdjlZc*kVc*YZ*Wjg\Zgh*^c*]Zi*[jcXi^dcZgZc*kVc*YZ*YZbdXgVi^Z/

?XijZaZ*kddgWZZaYZc*Y^Z*]Zi*WZaVc\*kVc*ZZc*\dZYZ*Zc*^ciZ\gVaZ*VVceV`*kVc*^ciZ\g^iZ^i*

dcYZghigZeZc*o^_c*W^_cV*lZ`Za^_`h*^c*YZ*bZY^V*iZ*aZoZc/*Udwc*^ciZ\gVaZ*VVceV`*YgVV^i*^c*YZ*

ZZghiZ*eaVVih*db*WZaZ^Y-*hnhiZbZc-*gZ\Zah*Zc*XdYZh/*BZoZ*WVh^h*bdZi*de*dgYZ*o^_c/*KVVg*

YVVgcVVhi*^h*ZZc*Xjaijjg*kVc*deZc]Z^Y-*igVcheVgVci^Z*Zc*kZgigdjlZc*dcb^hWVVg/*Gc*ZZc*Yddg*

eda^i^Z`*\ZYdb^cZZgYZ*aZZ[lZgZaY*^h*ZZc*YZg\Za^_`Z*Xjaijjg*c^Zi*kVcoZa[hegZ`ZcY/*PigViZ\^hX]Z*

WZaVc\ZcWZ]Vgi^\^c\-*YVVY`gVX]i*Zc*^ckadZY*a^_`Zc*YVVgW^_*hdbh*YZ*WdkZciddc*iZ*kdZgZc/*

Nda^i^Z`Z*VbWihYgV\Zgh*Y^Z*^ciZ\g^iZ^i*]dd\*^c*]Zi*kVVcYZa*l^aaZc*YgV\Zc-*hiVVc*YVVgbZZ*kddg*

ZZc*(^c`Z*de\VkZ/

KZi*YZoZ*]VcYgZ^`^c\*l^a*^`*YZ*WZljhildgY^c\*Zc*]Zi*WZljhi*]VcYZaZc*W^ccZc*+YZXZcigVaZ,*

eda^i^Z`Z*eVgi^_Zc*dcYZghiZjcZc/*BZ*^chigjbZciZc*Y^Z*YZoZ*]VcYgZ^`^c\*W^ZYi*\ZkZc*YZ*

bd\Za^_`]Z^Y*db*]Zi*i]ZbV*^ciZ\g^iZ^i*^ciZgc*WZhegZZ`WVVg*iZ*bV`Zc*Zc*eZg^dY^Z`*iZ*

V\ZcYZgZc-*dd`*^c*\ZhegZ``Zc*bZi*bd\Za^_`Z*`VcY^YVVi.kda`hkZgiZ\ZclddgY^\Zgh*.Zc*

WZhijjgYZgh/*?aaZZc*Yddg*^ciZgVXi^Z*W^ccZc*YZ*eVgi^_Zc-*Yddg*]Zi*\ZhegZ`*dkZg*^ciZ\g^iZ^i*iZ*

kdZgZc*`Vc*YZ*\ZlZchiZ*YZbdXgVi^Z.WgZYZ*^ciZ\g^iZ^ihXjaijjg*o^X]*kZgYZg*dcil^``ZaZc/

BZoZ*]VcYgZ^`^c\*^h*ZZc*jeYViZ*kVc*YZ*ZZgYZg*j^i\ZWgVX]iZ*]VcYgZ^`^c\*Zc*W^ZYi*.*^c*YZ*kdgb*

kVc*ZZc*]VcYoVbZ*iddaWdm*.*ZZc*bZi]dY^Z`*Y^Z*YZ*lZgk^c\h.Zc*hZaZXi^ZXdbb^hh^Zh*kVc*

eda^i^Z`Z*eVgi^_Zc*`jccZc*WZcj)Zc*W^_*]Zi*idZihZc*kVc*YZ*^ciZ\g^iZ^i*Zc*]Zi*kZgWZiZgZc*kVc*

]Zi*WZljhio^_c*gdcY*^ciZ\g^iZ^ihg^h^Xdwh*W^_*ediZci^�aZ*`VcY^YViZc-*bVVg*dd`*W^ccZc*YZ*eVgi^_*

oZa[/

FZi*dcYZglZge*^ciZ\g^iZ^i*^h*iZ*XdbeaZm*Zc*]Zi*eda^i^Z`Z*WZYg^_[*iZ*YncVb^hX]*db*kZgbZZcYZ*

b^hhiVcYZc*Zc*^ciZ\g^iZ^ih`lZhi^Zh*\Z]ZZa*iZ*kddg`dbZc/*KVVg*lVi*eda^i^Z`Z*eVgi^_Zc*`jccZc*

YdZc*^h*Wa^_kZcY*VaZgi*iZ*o^_c*Zc*o^X]*Yddgdcil^``ZaZc*de*]Zi*kddg`dbZc-*Xdgg^\ZgZc*Zc*

WZ]ZZghZc*kVc*^ciZ\g^iZ^ihkgVV\hij``Zc/*G`*]dde*YVi*YZoZ*]VcYgZ^`^c\*YVVgVVc*ZZc*W^_YgV\Z*

`Vc*aZkZgZc*Zc*lZch*YZ*eVgi^_Zc*kZZa*hjXXZh*bZi*YZoZ*de\VkZ/

BZ*b^c^hiZg*kVc*@^ccZcaVcYhZ*UV`Zc*Zc*Idc^c`g^_`hgZaVi^Zh-

IV_hV*Maadc\gZc
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+'*$ 6VLS$\HU$KL$OHUKXLPRPUN

BZ*`Zgc*kVc*dcoZ*YZbdXgVi^Z*^h*YVi*Wjg\Zgh*]jc*kZgigdjlZc*hiZaaZc*^c*eda^i^Z`Z*

VbWihYgV\Zgh/*McYZg*eda^i^Z`Z*VbWihYgV\Zgh*ldgYZc*^c*YZoZ*]VcYgZ^`^c\*kZghiVVc<*

kda`h*kZgiZ\ZclddgY^\Zgh*Zc*WZhijjgYZgh*W^_*\ZbZZciZc-*egdk^cX^Zh*Zc*lViZghX]VeeZc/*

GZYZgZ*`ZZg*YVi*YZ*^ciZ\g^iZ^i*kVc*ZZc*eda^i^Z`*VbWihYgV\Zg*iZg*Y^hXjhh^Z*hiVVi-*hX]VVYi*Y^i*]Zi*

kZgigdjlZc*kVc*YZ*hVbZcaZk^c\*^c*]Zi*deZcWVVg*WZhijjg/*GciZ\g^iZ^i*hiVVi*YZ*aVVihiZ*_VgZc*

kdade*^c*YZ*hX]^_clZgeZgh/*B^i*]ZZ'*o^_c*lZZghaV\*de*]Zi*kV`*kVc*eda^i^Z`*VbWihYgV\Zg/*BZ*

b^c^hiZg*kVc*@^ccZcaVcYhZ*UV`Zc*Zc*Idc^c`g^_`hgZaVi^Zh*+@UI,*]ZZ'*]^Zgde*^ciZ\g^iZ^i*idi*ZZc*

heZZgejci*\ZbVV`i*kVc*]VVg*WZaZ^Y/*FZi*^c^i^Vi^Z[*ZZc*]VcYgZ^`^c\*^ciZ\g^iZ^ihidZih^c\*kVc*

`VcY^YViZc*kddg*YZXZcigVaZ*eda^i^Z`Z*eVgi^_Zc*de*iZ*hiZaaZc-*^h*]^ZgkVc*ZZc*j^ikadZ^hZa/*Gc*3128*

^h*]^ZgkVc*ZZc*ZZghiZ*kZgh^Z*kZghX]ZcZc/*LV*ZkVajVi^Z*^h*W^_\VVcYZ*ilZZYZ*kZgh^Z*de\ZhiZaY/*

B^i*bZi*]Zi*dd\*de*YZ*gVVYhkZg`^Zo^c\Zc*^c*3133*Zc*YZ*egdk^cX^VaZ*Zc*lViZghX]VehkZg.

`^Zo^c\Zc*^c*3134/

BdZa*kVc*kddga^\\ZcYZ*]VcYgZ^`^c\*^h*]Zi*egdXZh*kVc*lZgk^c\*Zc*hZaZXi^Z*kVc*eda^i^Z`Z*

VbWihYgV\Zgh*Yddg*YZXZcigVaZ*eda^i^Z`Z*eVgi^_Zc*de*]Zi*\ZW^ZY*kVc*^ciZ\g^iZ^i*iZ*

dcYZghiZjcZc/*KZi*+`VcY^YVVi,*eda^i^Z`Z*VbWihYgV\Zgh*ldgYZc*odlZa*`VcY^YVVi*

kda`h*kZgiZ\ZclddgY^\Zgh*+gVVYhaZYZc-*aZYZc*egdk^cX^VaZ*hiViZc*Zc*aZYZc*kVc*]Zi*Va\ZbZZc*

WZhijjg*kVc*lViZghX]VeeZc*+kZgYZg<*?@.aZYZc,,*WZYdZaY-*Vah*`VcY^YVVi*WZhijjgYZgh*

+lZi]djYZgh-*\ZYZejiZZgYZc*Zc*aZYZc*kVc*]Zi*YV\Za^_`h*WZhijjg*kVc*lViZghX]VeeZc*

+kZgYZg<*B@.aZYZc,,/*Nda^i^Z`Z*eVgi^_Zc*]ZWWZc*ZZc*WZaVc\g^_`Z*kZgVcilddgYZa^_`]Z^Y*W^_*YZ*

lZgk^c\*Zc*hZaZXi^Z*kVc*YZoZ*eda^i^Z`Z*VbWihYgV\Zgh/

KZi*YZXZcigVaZ*eda^i^Z`Z*eVgi^_Zc*ldgYZc*odlZa*eda^i^Z`Z*eVgi^_Zc*Y^Z*j^ihaj^iZcY*ad`VVa*

deZgZgZc*WZYdZaY-*Vah*aVcYZa^_`Z*eVgi^_Zc*Y^Z*ad`VVa*VXi^Z[*o^_c/*@^_*YZoZ*eda^i^Z`Z*eVgi^_Zc*^h*

YZoZ*]VcYgZ^`^c\*^c*]Zi*W^_odcYZg*cj)^\*kddg*WZhijjghaZYZc*kVc*YZXZcigVaZ*eda^i^Z`Z*

eVgi^_Zc-*aZYZc*kVc*YZ*hZaZXi^ZXdbb^hh^Z-*+`VcY^YVVi,*[gVXi^ZaZYZc*Zc*+`VcY^YVVi,*

WZhijjgYZgh/

BZ*]VcYgZ^`^c\*^h*cVYgj``Za^_`*c^Zi*WZYdZaY*Vah*ZZc*V[k^c`a^_hi*lVVgj^i*ZZc*W^cYZcY*VYk^Zh*

cVVg*kdgZc*`dbi/*FZi*YdZa*kVc*YZ*]VcYgZ^`^c\*^h*db*W^_*iZ*YgV\Zc*VVc*kZg\gdi^c\*kVc*]Zi*

^ciZ\g^iZ^ihWZljhio^_c*W^_*+`VcY^YVVi,*eda^i^Z`Z*VbWihYgV\Zgh*Zc*]jc*eda^i^Z`Z*eVgi^_-*Zc*]Zi*

^c*WZZaY*WgZc\Zc*kVc*^ciZ\g^iZ^ihg^h^Xdwh/*TVccZZg*ZZc*^ciZ\g^iZ^ihg^h^Xd*ldgYi*\Zh^\cVaZZgY-*

^h*]Zi*gVVYoVVb*V&Vc`Za^_`*kVc*YZ*VVgY*kVc*]Zi*g^h^Xd-*]^ZgdkZg*ZZc*\ZhegZ`*iZ*kdZgZc*bZi*YZ*

`VcY^YVVi/*F^ZgYddg*dcihiVVi*igVcheVgVci^Z*Zc*`Vc*ZZc*V[lZ\^c\*ldgYZc*\ZbVV`i*]dZ*bZi*

]Zi*\Zh^\cVaZZgYZ*g^h^Xd*db*iZ*\VVc/

GcY^Zc*gZaZkVci-*ldgYi*^c*YZ*]VcYgZ^`^c\*dcYZghX]Z^Y*\ZbVV`i*ijhhZc*kda`hkZgiZ\Zc.

lddgY^\Zgh*Zc*WZhijjgYZgh/*Sddg*YZ*idZeVhh^c\*kVc*YZ*iddah*^c*YZ*]VcYgZ^`^c\*^h*]Zi*kZghX]^a*

ijhhZc*kda`hkZgiZ\ZclddgY^\Zgh*Zc*WZhijjgYZgh*\Zg^c\/*B^i*`Vc*VcYZgh*o^_c*kddg*YZ*

XdchZfjZci^Zh*Y^Z*VVc*WZeVVaYZ*WZk^cY^c\Zc*ldgYZc*kZgWdcYZc/

+'+$ @W`LZ$\HU$KL$OHUKXLPRPUN

BZ*]VcYgZ^`^c\*dcYZghX]Z^Yi*YZ*kda\ZcYZ*Yg^Z*[VhZc<

z* $*!<*6;.3,7+&7*"*Gc*YZoZ*[VhZ*k^cYi*YZ*V[lZ\^c\*eaVVih*d[*ZZc*`VcY^YVVi*eda^i^Z`*VbWihYgV\Zg*

o^X]*`VcY^YVVi*hiZai*db*kda`hkZgiZ\ZclddgY^\Zg*d[*WZhijjgYZg*iZ*ldgYZc/*BVVgcVVhi*

WZhaj^i*^c*YZoZ*[VhZ*]Zi*eVgi^_WZhijjg*kVc*YZ*YZXZcigVaZ*eda^i^Z`Z*eVgi^_*dkZg*YZ*^cg^X]i^c\*

kVc*o^_c*lZgk^c\.*Zc*hZaZXi^ZegdXZh/
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z* $*!7*1*(8.*+&7*/*Gc*YZoZ*[VhZ*ldgYZc*`VcY^YVVi*kda`hkZgiZ\ZclddgY^\Zgh*\ZhZaZXiZZgY*Zc*de*

YZ*`^Zha^_hi*\ZeaVVihi/*SZgkda\Zch*ldgYZc*o^_*Va*YVc*c^Zi*kZg`doZc*Zc*\Z€chiVaaZZgY*Vah*

kda`hkZgiZ\ZclddgY^\Zg/*LV*YZ*kZg`^Zo^c\Zc*ldgYZc*dd`*ediZci^�aZ*WZhijjgYZgh*

\ZhZaZXiZZgY*Zc*kddg\ZYgV\Zc/*BVVgcV*ldgYZc*o^_*WZcdZbY/

z* $*!'*-**6+&7*"*BZoZ*[VhZ*kVc\i*VVc*cVYVi*YZ*eda^i^Z`Z*VbWihYgV\Zgh*WZcdZbY*o^_c*^c*]jc*

VbWi/*Gc*YZoZ*[VhZ*^h*YZ*YZXZcigVaZ*eda^i^Z`Z*eVgi^_*bZYZkZgVcilddgYZa^_`*kddg*]Zi*dcYZg*YZ*

VVcYVX]i*]djYZc*kVc*^ciZ\g^iZ^i*dcYZg*]jc*eda^i^Z`Z*VbWihYgV\Zgh/*GciZ\g^iZ^i*WZ]dZ'*

^bbZgh*YddgadeZcYZ*VVcYVX]i/

BZ*]VcYgZ^`^c\*]ZZ'*YZ*kdgb*kVc*ZZc*iddaWdm*bZi*YVVg^c*cZ\Zc*egV`i^hX]*j^i\ZlZg`iZ*iddah/*

BZ*bZZhiZ*iddah*]ZWWZc*WZigZ``^c\*de*YZ*hZaZXi^Z[VhZ/*Gc*YZoZ*[VhZ*k^cYi*^bbZgh*YZ*

WZaVc\g^_`hiZ*V[lZ\^c\*eaVVih/*BZ*iddah*o^_c*od*kdgb\Z\ZkZc*YVi*oZ*Y^gZXi*idZeVhWVVg*o^_c/*

R*`jci*Zgkddg*`^ZoZc*ZZc*d[*Zc`ZaZ*iddah*idZ*iZ*eVhhZc/*BZ*iddah*o^_c*cVbZa^_`*dcV&Vc`Za^_`*

kVc*Za`VVg*iZ*\ZWgj^`Zc/*BVVgcVVhi*^h*]Zi*bd\Za^_`*YZaZc*kVc*YZ*iddah*iZ*\ZWgj^`Zc*d[*iZ*

kZgg^_`Zc*bZi*ZaZbZciZc*heZX^VVa*\Zg^X]i*de*jl*Z^\Zc*eVgi^_/

BZ*cZ\Zc*iddah*]ZaeZc*W^_*]Zi*kZg\gdiZc*kVc*]Zi*^ciZ\g^iZ^ihWZljhio^_c*dcYZg*+`VcY^YVVi,*

eda^i^Z`Z*VbWihYgV\Zgh*Zc*]Zi*^c*WZZaY*WgZc\Zc*kVc*^ciZ\g^iZ^ihg^h^Xdwh/*BZoZ*iddah*ldgYZc*^c*

dcYZghiVVcY*dkZgo^X]i*VVc\ZYj^Y*bZi*YZ*aZ)Zgh*?*idi*Zc*bZi*G/*BZ*Y^aZbbV`VVgiZc*+idda*G,*

`jccZc*ldgYZc*\ZWgj^`i*^c*YZ*XdbW^cVi^Z*bZi*YZ*iddah*D*Zc*F*d[*de*ZZc*VcYZg*bdbZci*cVVg*

`ZjoZ-*W^_kddgWZZaY*W^_*ZZc*kddga^X]i^c\hW^_ZZc`dbhi*kddg*`VcY^YVVi*eda^i^Z`Z*VbWihYgV\Zgh/*

@^_*YZ*idZeVhh^c\*kVc*YZ*iddah*A-*B*Zc*D*ldgYZc*eZghddch\Z\ZkZch*kZglZg`i/*Me*YZ*

kZglZg`^c\*kVc*YZoZ*eZghddch\Z\ZkZch*^h*YZ*?a\ZbZcZ*kZgdgYZc^c\*\Z\ZkZchWZhX]Zgb^c\*

+?k\,*kVc*idZeVhh^c\/*LVYZgZ*j^iaZ\*kda\i*dcYZg*]Zi*`de_Z*eg^kVXn/

BZ*iddah*`jccZc*ldgYZc*idZ\ZeVhi*W^_*YZ*lZgk^c\*Zc*hZaZXi^Z*kVc*odlZa*kda`hkZgiZ\Zc.

lddgY^\Zgh*Vah*WZhijjgYZgh/*BZ*idZeVhh^c\*kVc*YZ*iddah*`Vc*YVc*lZa*kZghX]^aaZcY*o^_c/*Md`*YZ*

lZ\^c\*kVc*WZeVVaYZ*WZk^cY^c\Zc*`Vc*^c*]Zi*\ZkVa*kVc*ZZc*WZhijjgYZg*VcYZgh*o^_c*YVc*^c*]Zi*

\ZkVa*kVc*ZZc*kda`hkZgiZ\ZclddgY^\Zg*+W^_kddgWZZaY*W^_*cZkZc[jcXi^Zh*d[*%cVcX^�aZ*

WZaVc\Zc,/

MkZg^\Zch*oVa*kddg*YZ*WZcdZb^c\*kVc*ZZc*WZhijjgYZg*Yddg*YZ*\ZbZZciZgVVY-*egdk^cX^VaZ*

hiViZc*d[*]Zi*Va\ZbZZc*WZhijjg*Yddg\VVch*ZZc*j^i\ZWgZ^YZ*g^h^XdVcVanhZ*ldgYZc*j^i\ZkdZgY/*

U^Z*]^Zgkddg*YZ*FVcYaZ^Y^c\*WVh^hhXVc*^ciZ\g^iZ^i/

AXP\HJ_

P^cYh*36*bZ^*3129*^h*YZ*?a\ZbZcZ*kZgdgYZc^c\*\Z\ZkZchWZhX]Zgb^c\*+?SE,*kVc*idZeVhh^c\/*

BVi*WZiZ`Zci*YVi*^c*YZ*]ZaZ*CjgdeZhZ*Rc^Z*+CR,*YZoZa[YZ*eg^kVXnlZi\Zk^c\*\ZaYi/*BZ*TZi*

WZhX]Zgb^c\*eZghddch\Z\ZkZch*+TWe,*\ZaYi*c^Zi*bZZg/*TVccZZg*^c*]Zi*`VYZg*kVc*YZ*lZgk^c\*

Zc*hZaZXi^Z*kVc*`VcY^YVVi*kda`hkZgiZ\ZclddgY^\Zgh*d[*WZhijjgYZgh*+W^_odcYZg,*eZghddch.

\Z\ZkZch*ldgYZc*kZglZg`i*Y^Zci*Y^i*iZ*\ZWZjgZc*Xdc[dgb*YZ*?SE/

Mb*eZghddch\Z\ZkZch*iZ*bd\Zc*kZglZg`Zc*Y^Zci*ZZc*\gdcYhaV\*VVclZo^\*iZ*o^_c/2*CZc*kVc*

YZoZ*\gdcYhaV\Zc*^h*idZhiZbb^c\/*FZi*kZgodZ`*db*idZhiZbb^c\*bdZi*^c*WZ\g^_eZa^_`Z*Zc*

\ZbV``Za^_`Z*idZ\Vc`Za^_`Z*kdgb*VVc\ZWdYZc*ldgYZc-*~c*^c*Yj^YZa^_`Z*Zc*ZZckdjY^\Z*iVVa/*

BZ*idZhiZbb^c\*Y^Zci*iZ*ldgYZc*\Z\ZkZc*Yddg*b^YYZa*kVc*ZZc*Yj^YZa^_`Z*VXi^ZkZ*]VcYZa^c\/*

B^i*`Vc*W^_kddgWZZaY*bZi*ZZc*hX]g^'Za^_`Z*kZg`aVg^c\/*F^Zgj^i*bdZi*Wa^_`Zc*YVi*YZ*WZigd``ZcZ*

kg^_Za^_`-*heZX^%Z`-*\Z€c[dgbZZgY*Zc*dcYjWWZao^cc^\*bZi*YZ*kZglZg`^c\*kVc*o^_c*eZghddch.

\Z\ZkZch*^chiZbi*+gZX]ihdkZglZ\^c\*43*?SE,/*BZ*kZglZg`^c\*kVc*eZghddch\Z\ZkZch*bZi*idda*

A*oVa*bZi*idZhiZbb^c\*\ZWZjgZc/

3) C])_jgf\kdY_]f)rabf)gh_]fge]f)af)Yjlac]d)8)nYf)\])@d_]e]f])n]jgj\]faf_)_]_]n]fkZ]k[`]jeaf_0
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KZi*VaaZZc*idZhiZbb^c\*kVc*ZZc*`VcY^YVVi*WZc*_Z*Zg*ZX]iZg*c^Zi*Vah*eVgi^_/*@^_*ZZc*hdaa^X^iVi^Z.

egdXZYjgZ*d[*hXgZZc^c\*^h*]Zi*^bbZgh*aVhi^\*db*Vah*`VcY^YVVi*idZhiZbb^c\*iZ*lZ^\ZgZc/*

BZoZ*idZhiZbb^c\*ldgYi*YVVgdb*c^Zi*\ZVX]i*kg^_Za^_`*iZ*o^_c*\Z\ZkZc/*B^i*WZiZ`Zci*YVi*Zg*ZZc*

VcYZgZ*\gdcYhaV\*VVclZo^\*Y^Zci*iZ*o^_c/*Gc*]Zi*\ZkVa*kVc*YZ*hZaZXi^Z*kVc*`VcY^YViZc*kddg*

eda^i^Z`Z*eVgi^_Zc*`Vc*WZVg\jbZciZZgY*ldgYZc*YVi*ZZc*\ZgZX]ikVVgY^\Y*WZaVc\*+dd`*ZZc*

\gdcYhaV\,*VVclZo^\*^h*db*eZghddch\Z\ZkZch*iZ*kZgoVbZaZc/*BZ*kZglZg`^c\*kVc*eZghddch.

\Z\ZkZch*W^_*YZ*iddah*B*Zc*D*oVa*\ZWZjgZc*^c*]Zi*`VYZg*kVc*ZZc*\ZgZX]ikVVgY^\Y*WZaVc\/

BVVgcVVhi*\ZaYi*YVi*YZ*kZgoVbZa^c\*kVc*eZghddch\Z\ZkZch*bdZi*kdaYdZc*VVc*YZ*WZ\^chZaZc*

kVc*egdedgi^dcVa^iZ^i*Zc*hjWh^Y^Vg^iZ^i/*B^i*WZiZ`Zci*YVi*]Zi*YdZa*kVc*YZ*kZglZg`^c\*^c*

kZg]djY^c\*bdZi*hiVVc*idi*YZ*^cWgZj`*de*YZ*eg^kVXn*kVc*YZ*`VcY^YVVi*Zc*YVi*]Zi*YdZa*c^Zi*de*

ZZc*kddg*YZ*`VcY^YVVi*b^cYZg*cVYZa^\Z*bVc^Zg*WZgZ^`i*`Vc*ldgYZc/*Gc*YZ*egV`i^_`*]djYi*Y^i*^c*

YVi*c^Zi*bZZg*^c[dgbVi^Z*YVc*cddYoV`Za^_`*dkZg*YZ*`VcY^YVVi*kZgoVbZaY*bV\*ldgYZc/

BZ*kZglZg`^c\*kVc*W^_odcYZgZ*eZghddch\Z\ZkZch*+odVah*cVi^dcVa^iZ^i-*bZY^hX]Z*h^ijVi^Z*d[*

eda^i^Z`Z*kddg`Zjg,*^h*^c*WZ\^chZa*kZgWdYZc/*Gc*YZ*?SE*Zc*YZ*j^ikdZg^c\hlZi*?SE*o^_c*

j^iodcYZg^c\Zc*de\ZcdbZc*de*]Zi*kZgWdY/*Ud*`jccZc*W^_odcYZgZ*eZghddch\Z\ZkZch*ldgYZc*

kZglZg`i*^cY^Zc*YZ*WZigd``ZcZ*j^iYgj``Za^_`*idZhiZbb^c\*]ZZ'*\Z\ZkZc*kddg*YZ*kZglZg`^c\*

kVc*Y^Z*eZghddch\Z\ZkZch/*BVVgcVVhi*`Vc*ZZc*hi^X]i^c\*d[*kZgZc^\^c\*Y^Z*de*eda^i^Z`*\ZW^ZY*

lZg`oVVb*^h-*^c*]Zi*`VYZg*kVc*]VVg*\ZgZX]ikVVgY^\YZ*VXi^k^iZ^iZc*Zc*bZi*eVhhZcYZ*

lVVgWdg\Zc-*b^ih*YZ*kZglZg`^c\*j^ihaj^iZcY*WZigZ``^c\*]ZZ'*de*YZ*+kddgbVa^\Z,*aZYZc*kVc*YZ*

^chiVci^Z*YZ*eZghddch\Z\ZkZch*Zc*YZ*eZghddch\Z\ZkZch*c^Zi*odcYZg*YZ*idZhiZbb^c\*kVc*YZ*

WZigd``ZcZc*Wj^iZc*Y^Z*^chiVci^Z*ldgYZc*kZghigZ`i-*W^_odcYZgZ*eZghddch\Z\ZkZch*kZglZg`Zc/

TZa*\ZaYZc*dd`*]^Zg*lZZg*YZ*WZ\^chZaZc*kVc*egdedgi^dcVa^iZ^i*Zc*hjWh^Y^Vg^iZ^i/

Qdi*hadi*\ZaYi*^c*VaaZ*\ZkVaaZc*YVi*de*ZZc*odg\kjaY^\Z*bVc^Zg*bZi*eZghddch\Z\ZkZch*

db\Z\VVc*Y^Zci*iZ*ldgYZc*Zc*YVi*YZoZ*c^Zi*aVc\Zg*YVc*cddYoV`Za^_`*WZlVVgY*bd\Zc*ldgYZc/*

BVVgW^_*eVhi*ZZc*]ZaYZgZ*j^iaZ\*dkZg*]Zi*YdZa*kVc*YZ*kZgoVbZa^c\*kVc*eZghddch\Z\ZkZch*Zc*YZ*

l^_oZ*lVVgde*]^Zg*Yddg*YZ*eVgi^_*bZZ*db*ldgYi*\Z\VVc/*BZ*egdXZYjgZ*gdcY*YZ*^ciZ\g^iZ^ih.

idZih^c\*Zc*]Zi*^coZ)Zc*kVc*YZ*iddah*Y^Zci*kddgV[*kddg*ZZc*^ZYZg*igVcheVgVci*iZ*o^_c/*BZ*

`VcY^YVVi*WZ]ddgi*^c*^ZYZg*\ZkVa*iZc*VVco^Zc*kVc*]Zi*^coZ)Zc*kVc*idda*A-*B*d[*D*kddgV[*iZ*

ldgYZc*\Z€c[dgbZZgY/

+372@//2#7=B35@7B37BAB>3BA7=5
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ASSP&2& BXMVWUIKIPV&MRWIKUMWIMW

4LYJOXPQ\PUN

Sddg*Wjg\Zgh*bZi*eda^i^Z`Z*Vhe^gVi^Zh*^h*c^Zi*Vai^_Y*Yj^YZa^_`*lVi*^ciZ\g^iZ^i*W^ccZc*]Zi*

deZcWVVg*WZhijjg*^c]djYi/*Cg*WZhiVVi*dd`*\ZZc*ZZcYj^Y^\Z*YZ%c^i^Z*kVc*]Zi*WZ\g^e*

^ciZ\g^iZ^i/*FZi*ldgYi*kVV`*\ZYZ%c^ZZgY*Vah*]VcYZaZc*dkZgZZc`dbhi^\*YZ*+YVVgkddg,*\ZaYZcYZ*

bdgZaZ*lVVgYZc*Zc*cdgbZc*Zc*YZ*YVVgbZZ*hVbZc]Vc\ZcYZ*gZ\Zah/*GciZ\g^iZ^i*^h*YVVgbZZ*

YZZah*V&Vc`Za^_`*kVc*YZ*XdciZmi*Zc*h^ijVi^Z/*Cg*WZhiVVi*YVc*dd`*ZZc*\gddi*\g^_h*+kda\Zch*

hdbb^\Zc*kZZa`aZjg^\,*\ZW^ZY*lVVgW^ccZc*YZ*hX]Z^Yha^_cZc*ijhhZc*^ciZ\Zg*Zc*c^Zi*^ciZ\Zg*

]VcYZaZc*b^cYZg*]ZaYZg*o^_c/

CZc*YZXZcigVaZ*eda^i^Z`Z*eVgi^_*`Vc*^c*Y^i*`VYZg*Zgkddg*`^ZoZc*db*o^_c*Z^\Zc*kj^higZ\Zah*de*]Zi*

\ZW^ZY*kVc*^ciZ\g^iZ^i*Zc*\ZYgV\*de*iZ*hiZaaZc/*Cg*`jccZc*]^Zgkddg*ilZZ*gZYZcZc*WZhiVVc<

z* Cg*ldgYi*bZi*Z^\Zc*kj^higZ\Zah*de*]Zi*\ZW^ZY*kVc*^ciZ\g^iZ^i*Zc*\ZYgV\*Va*^c*YZ*lZgk^c\h[VhZ*

\ZlZg`i*VVc*]Zi*^ciZ\g^iZ^ihWZljhio^_c*Zc*]Zi*kddg`dbZc*kVc*g^h^Xdwh*de*]Zi*\ZW^ZY*kVc*

^ciZ\g^iZ^i/

z* BZ*eVgi^_WZ\^chZaZc*de*]Zi*\ZW^ZY*kVc*^ciZ\g^iZ^i*`jccZc*kZgYZg\VVc*YVc*YZ*V[hegV`Zc*de*

]Zi*\ZW^ZY*kVc*^ciZ\g^iZ^i*Zc*\ZYgV\*Y^Z*bZZhiVa*^c*YZ*EZYgV\hXdYZ*GciZ\g^iZ^i*kVc*YZ*

\ZbZZciZ-*egdk^cX^Z*d[*lViZghX]Ve*hiVVc/

BZoZ*idda*WZhX]g^_'*ZZc*VVciVa*kddgWZZaYZc*kVc*kj^higZ\Zah*de*]Zi*\ZW^ZY*kVc*^ciZ\g^iZ^i*lVVg*

ZZc*eVgi^_*VVc*`Vc*YZc`Zc*W^_*]Zi*dehiZaaZc*kVc*o^_c*Z^\Zc*kj^higZ\Zah/

6VLS

z* SZg\gdiZc*^ciZ\g^iZ^ihWZljhio^_c*dcYZg*+`VcY^YVVi,*eVgi^_[jcXi^dcVg^hhZc/

z* R^iYgV\Zc*`ZgclVVgYZc*eVgi^_*de*]Zi*\ZW^ZY*kVc*^ciZ\g^iZ^i/

z* JZ^YgVVY*^c*\ZkVa*kVc*il^_[Za-*Y^hXjhh^Z*Zc*kgV\Zc*bZi*WZigZ``^c\*idi*^ciZ\g^iZ^i/

z* Sddg`dbZc*kVc*^ciZ\g^iZ^ihhX]ZcY^c\Zc/

z* GciZ\gVi^Z*eVgi^_WZ\^chZaZc*bZi*^ciZ\g^iZ^ihWZ\^chZaZc/

DVLWHYYPUN

z* BZ*kj^higZ\Zah*ldgYZc*kVhi\ZhiZaY*Yddg*YZ*Va\ZbZcZ*aZYZckZg\VYZg^c\*YVc*lZa*]Zi*WZhijjg*

kVc*YZ*YZXZcigVaZ*eda^i^Z`Z*eVgi^_/

z* BZ*kj^higZ\Zah*o^_c*kVc*idZeVhh^c\*de*+`VcY^YVVi,*kda`hkZgiZ\ZclddgY^\Zgh-*+`VcY^YVVi,*

WZhijjgYZgh-*aZYZc*kVc*]Zi*V[YZa^c\hWZhijjg*Zc*aZYZc*kVc*YZ*hZaZXi^ZXdbb^hh^Z/

z* Gc*YZ*lZgk^c\h[VhZ*dcYZgiZ`ZcZc*o^_*YZ*kj^higZ\Zah/*F^ZgbZZ*\ZkZc*o^_*VVc*de*YZ*]dd\iZ*iZ*

o^_c*kVc*YZ*kj^higZ\Zah*Zc*Xdc[dgb*YZoZ*gZ\Zah*iZ*]VcYZaZc/
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EVVXILLSKLU$\[PYZXLNLSY$PUZLNXPZLPZ

z* %2/6;<,++91/2./&MO&YSPK&HI&ZIW*&IR&UIKIPKIYMRK&IR&HEEUREEVW&VPXMW&QMNR&'TUMYa(&LERHIPIR&EER&ST&HI&'OIUR(

ZEEUHIR&YER&HI&TEUWMN+

z* &=6-<276+52</2</&QMNR&LERHIPIR&MV&MR&PMNR&QIW&HI&JXRGWMI&HMI&MO&YIUYXP&MR&HI&TEUWMN+

z* '6+!+64/52341/2./&MO&FIR&WUERVTEUERW&SYIU&QMNR&TIUVSSRPMNOI&FIPERKIR+&3IVPXMWIR&HMI&MO&RIIQ&ZSUHIR&RMIW&

FIcRYPSIH&HSSU&IIR&TIUVSSRPMNO&FIPERK+

z* $/<97=?,++91/2./&MO&FIR&WI&YIUWUSXZIR&IR&MO&LSXH&QI&EER&QMNR&EJVTUEOIR+&;O&KIFUXMO&FIYSIKHLIHIR)&

QMHHIPIR&IR&MRJSUQEWMI&ZEEUSYIU&MO&HSSU&QMNR&JXRGWMI&FIVGLMO&EPPIIR&YSSU&LIW&HSIP&ZEEUYSSU&MO&LIW&

YIUOUIKIR&LIF+&;O&HIIP&YIUWUSXZIPMNOI&MRJSUQEWMI&RMIW&QIW&ERHIUIR+

z* *790>=5.201/2./&MO&KIHUEEK&QMN&REEU&EPPI&SUKERMVEWMIV&IR&FXUKIUV&ST&GSUUIGWI)&JEWVSIRPMNOI&IR&UIVTIGWYSPPI&ZMN\I+&

;O&RIIQ&HI&ERHIU&VIUMIXV&FILERHIP&IIRMIHIU&ST&KIPMNOI&ZMN\I+

z* (9+6;8+9+6<2/#&MO&FIR&STIR&SYIU&UMVMGS^V&IR&HMPIQQE^V&ST&LIW&KIFMIH&YER&MRWIKUMWIMW+&;O&OER&EPWMNH&XMWPIKKIR&

ZEEUSQ&MO&ST&IIR&FITEEPHI&QERMIU&LIF&KILERHIPH&IR&FIR&HEEUWSI&SSO&FIUIMH+&3SYIRHMIR&VTUIIO&MO&ERHIUIR&

EER&ST&QSKIPMNO&RMIW*MRWIKIU&KIHUEK+

z* )/9<97=?/6#"MO&YIUOPEEU&HEW&MO&FSYIRVWEERHI&YXMVWUIKIPV&OIR&IR&\EP&LERHIPIR&GSRJSUQ&HI\I&YXMVWUIKIPV+

OdYYlk=) CYlme=) GYf\l]c]faf_=



;

ASSP&3& DIPJEVVIVVQIRW&SQ&
YSPOVYIUWIKIRZSSUHMKIU&WI&ZSUHIR

4LYJOXPQ\PUN

Sddg*]Zi*j^ikdZgZc*kVc*WZeVVaYZ*VXi^k^iZ^iZc*Yddg*kda`hkZgiZ\ZclddgY^\Zgh*o^_c*cdgbZc*Zc*

WZ\^chZaZc*^c*YZ*lZi*kVhi\ZaZ\Y/*Pdbb^\Z*VXi^k^iZ^iZc*bd\Zc*o^_*c^Zi*j^ikdZgZc*YVc*lZa*

j^ihaj^iZcY*cV*idZhiZbb^c\*kVc*]Zi*XdaaZ\Z*kVc*\ZYZejiZZgYZ*hiViZc*d[*YZ*K^c^hiZg/*B^i*^h*^c*

YZ*lZi*kVhi\ZaZ\Y*bZYZ*bZi*]Zi*dd\*de*WZaVc\ZckZghigZc\Za^c\*Zc*]Zi*bd\Za^_`*hX]ZcYZc*

kVc*gZ\Zah*de*]Zi*\ZW^ZY*kVc*^ciZ\g^iZ^i/*GcY^Zc*^ZbVcY*dkZglZZ\i*o^X]*Vah*kda`hkZgiZ\Zc.

lddgY^\Zg*`VcY^YVVi*iZ*hiZaaZc-*^h*]Zi*\dZY*o^X]*iZ*gZVa^hZgZc*lVVg*ZkZcijZZa*YZ*g^h^Xdwh*a^\\Zc/*

FZi*oZa[VhhZhhbZci*\ZZ'*^co^X]i*^c*YZoZ*g^h^Xdwh/

6VLS

Bddg*]Zi*^ckjaaZc*kVc*dcYZghiVVcYZ*kgV\Zca^_hi*dkZg*eZghddca^_`Z*dbhiVcY^\]ZYZc*`g^_\i*YZ*

ediZci^�aZ*`VcY^YVVi*Zc^\*o^X]i*de*YZ*bd\Za^_`Z*g^h^Xdwh*Y^Z*]^_*Vah*kda`hkZgiZ\ZclddgY^\Zg*

`Vc*\VVc*adeZc*kVcj^i*YZ*dei^Z`*kVc*]Zi*bd\Za^_`*hX]ZcYZc*kVc*gZ\Zah*de*]Zi*\ZW^ZY*kVc*

^ciZ\g^iZ^i/*FZi*kZg\gddi*dd`*]Zi*WZljhio^_c*kVc*YZ*`VcY^YVVi*lVi*]Zi*WZiZ`Zci*

kda`h*kZgiZ\ZclddgY^\Zg*iZ*o^_c/

DVLWHYYPUN

Bddg*]Zi*oZa[*^ckjaaZc*kVc*dcYZghiVVcYZ*kgV\Zca^_hi*`Vc*^ZbVcY*Y^Z*dkZglZZ\i*

kda`h*kZgiZ\ZclddgY^\Zg*iZ*ldgYZc*YZ*V[lZ\^c\*bV`Zc*o^X]*`VcY^YVVi*iZ*hiZaaZc/*Gc*YZ*

kgV\Zca^_hi*ldgYi*^c\ZoddbY*de*eZghddca^_`Z*dbhiVcY^\]ZYZc*Y^Z*WZigd``ZcZ*Vah*

kda`h*kZgiZ\ZclddgY^\Zg*`lZihWVVg*`jccZc*bV`Zc*kVcj^i*YZ*dei^Z`*kVc*^ciZ\g^iZ^i/



21

EXHNLUSPQYZ$`LSMHYYLYYTLUZ$PUZLNXPZLPZ$\XHNLUSPQYZ$VT$\VSRY\LXZLNLU]VVXKPNLX$ZL$
]VXKLU

30) A]fl)m)gh)\al)ege]fl)o]jcrYYe$IPQ)\])_]e]]fl]1hjgnaf[a]1oYl]jk[`Yh)oYYj)m)ngdckn]jl]_]f/

oggj\a_]j)oadl)ogj\]f?)IY1M]]4),Zabn0)af)dggf\a]fkl)g^)_]\]lY[`]]j\)nYfmal)]]f)Zmj]Ym-

40) A]fl)m)gh)\al)ege]fl)o]jcrYYe)\VVX$\])_]e]]fl]1hjgnaf[a]1oYl]jk[`Yh)oYYj)m)ngdckn]jl]_]f/

oggj\a_]j)oadl)ogj\]f?)IY1M]]),Zabn0)m)\g]l)]]f)gf\]jrg]c)g^)_]]')Y\na]k-

50) A]fl)m)Ydk)Y\ng[YYl)g^)Y\nak]mj)af)_]k[`add]f)o]jcrYYe)l]f)Z]`g]n])nYf),`]l)Z]klmmj)nYf-)_]e]]fl]1

hjgnaf[a]1oYl]jk[`Yh)\Yf)o]d)l]f)Z]`g]n])nYf)]]f)o]\]j)hYjlab)nYf),`]l)Z]klmmj)nYf-)_]e]]fl]1

hjgnaf[a]1oYl]jk[`Yh)oYYj)m)ngdck)n]jl]_]foggj\a_]j)oadl)ogj\]f?)IY1M]]

60) A]fl)m)nggjf]e]fk)]]f)gn]j]]fcgekl),Zabn0)hY[`l)nYf)_jgf\)g^)n]j`mmj)nYf)gfjg]j]f\])rYYc-)YYf)l])

_YYf)e]l)\])_]e]]fl])\Yf)o]d)o]jcrYYe`]\]f)nggj)\])_]e]]fl])l])n]jja[`l]f?

70) A]fl)m)g^)mo)hYjlf]j)af)[gf&a[l)\Yf)o]d)`]]')m)]]f)bmja\ak[`])hjg[]\mj])dgh]f)e]l)_]e]]fl]1

hjgnaf[a]1oYl]jk[`Yh)oYYj)m)ngdckn]jl]_]foggj\a_]j)oadl)ogj\]f?)IY1M]]5

80) A]fl)m)YeZl]fYYj.)_ja%]j)g^)da\)nYf)\])j]c]fcYe]j)Zab)`]l)gj_YYf)oYYj)m)ngdck)n]jl]_]foggj\a_]j)

oadl)ogj\]f?)IY)1M]]6

90) A]fl)m)eafaeYYd)3;)bYYj?)IY1M]]

;0) G]]')m)ngd\g]f\])lab\)l]j)Z]k[`accaf_),mal)gf\]jrg]c)cgel)fYYj)ngj]f)\Yl)`]l)jYY\kda\eYYlk[`Yh)

[aj[Y)38)mmj)af)\])o]]c)cgkl-?)IY1M]]7

<0) G]]')m)nja]f\]f)]f1g^)^Yeada])e]l)ZYf\]f)af)`]l)[jaeaf]d])[aj[mal?)IY1M]]8

320) Uggfl)m.)g^)Z]fl)m)nYf)hdYf)l])n]j`mar]f)fYYj)\])_]e]]fl]1hjgnaf[a]1oYl]jk[`Yh)oYYj)m)

)ngdckn]jl]_]foggj\a_]j)oadl)ogj\]f?)IY1)M]]90)

4) C])njY_]f)3)lgl)]f)e]l)6)ja[`l]f)ra[`)gh)Y[lanal]al]f)\a])ngd_]fk)\])o]l)fa]l)eg_]f)ogj\]f)mal_]ng]j\)\ggj)

ngdckn]jl]_]foggj\a_]jk)l]frab)`]l)[gdd]_])nYf)F]\]hml]]j\])QlYl]f),Zab)jYY\kd]\]f)]f)d]\]f)nYf)`]l)@A-)\Yf)

o]d)\])Lafakl]j),Zab)klYl]fd]\]f-)`a]j)lg]kl]eeaf_)nggj)_]]'0
5) Hf\a]f)bY.)\Yf)eg]l)]j)\ggj)\])ngdckn]jl]_]foggj\a_]j.)Y$Yfc]dabc)nYf)`]l)kggjl)hjg[]\mj].)e]l)\])fg\a_])

gera[`la_`]a\)ogj\]f)_]`Yf\]d\0)G]l)cYf)n]jklYf\a_)rabf)`]l)[gf&a[l)\Yf)o]d)\])hjg[]\mj])nggj)`]l)

YYflj]\]f)Ydk)ngdckn]jl]_]foggj\a_]j)Y^)l])jgf\]f0)
6) @eZl]fYj]f)nYf)`]l)]a_]f)gj_YYf)eg_]f)ngd_]fk)\])o]l)_]]f)ngdckn]jl]_]foggj\a_]j)ogj\]f0)
7) Hf\a]f)f]].)\Yf)ogj\l)Y^_]jY\]f)ngdckn]jl]_]foggj\a_]j)l])ogj\]f0
8) Hf\a]f)bY.)\Yf)ogj\l)]j)]]f)n]j`gg_\)jaka[g)_]dgh]f)gh)gf\]jeabfaf_0
9) Hf\a]f)f]].)\Yf)cmfl)m)ngd_]fk)\])o]l)_]]f)ngdckn]jl]_]foggj\a_]j)ogj\]f0
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ASSP&4& BUEKIRPMNVW&MRWIKUMWIMW

4LYJOXPQ\PUN

?ah*ZZc*`VcY^YVVi*o^X]*VVcbZaYi*db*eda^i^Z`*VbWihYgV\Zg*iZ*ldgYZc-*dcikVc\i*j*Yddg\VVch*

ZZc*AS*Zc*ZkZcijZZa*Zc^\Z*VVckjaaZcYZ*^c[dgbVi^Z*dkZg*YZ*`VcY^YVVi/*Gc*VVckjaa^c\*YVVgde*^h*

ZZc*^ciZ\g^iZ^ihkgV\Zca^_hi*ZZc*b^YYZa*db*Zc^\*^co^X]i*iZ*`g^_\Zc*^c*bd\Za^_`Z*^ciZ\g^iZ^ih.

g^h^Xdwh*kVc*ZZc*`VcY^YVVi/*BZ*kgV\Zc*]ZWWZc*d/V/*WZigZ``^c\*de*cZkZc[jcXi^Zh-*eZghddca^_`Z*

+%cVcX^�aZ,*WZaVc\Zc-*ZkZcijZaZ*gZaVi^Z*bZi*YZ*\ZbZZciZ0egdk^cX^Z0lViZghX]Ve-*WZgdZe*Zc*

cZkZc[jcXi^Zh*kVc*eVgicZg*Zc*[Vb^a^ZaZYZc/*Cc`ZaZ*kgV\Zc*\ZkZc*dd`*^co^X]i*^c*g^h^Xdwh*Y^Z*

odjYZc*`jccZc*aZ^YZc*idi*j^ikVa*Zc*lZaa^X]i*YVi*ZZc*kda`hkZgiZ\ZclddgY^\Zg*hedd`kZgiZ\Zc.

lddgY^\Zg*ldgYi/*BZoZ*kgV\Zca^_hi*\ZaYi*kddg*odlZa*`VcY^YVVi*kda`hkZgiZ\ZclddgY^\Zgh*Vah*

`VcY^YVVi*WZhijjgYZgh/

BZ*kgV\Zca^_hi*^ciZ\g^iZ^i*^h*\ZZc*V[k^c`a^_hi*bVVg*WZYdZaY*db*^co^X]i*iZ*`g^_\Zc*^c*bd\Za^_`Z*

g^h^Xdwh*de*]Zi*\ZW^ZY*kVc*^ciZ\g^iZ^i/*%4,*1./0**g^h^Xdwh-*dbYVi*]Zi*Zc`ZaZ*[Z^i*YVi*^ZbVcY*

cZkZc[jcXi^Zh*WZ`aZZYi*\ZZcho^ch*]dZ'*iZ*WZiZ`ZcZc*YVi*Y^i*ZZc*g^h^Xd*deaZkZgi/*BZ*lZ\^c\*^c*

]dZkZggZ*WZeVVaYZ*cZkZc[jcXi^Zh-*]Zi*VVciVa*cZkZc[jcXi^Zh*d[*[Vb^a^ZWVcYZc*^c*YZ*lZ\*hiVVc*

VVc*YZ*^ckjaa^c\*kVc*ZZc*eda^i^Z`*VbWi*`Vc*^c*]Zi*\ZkVa*kVc*ZZc*`VcY^YVVi*WZhijjgYZg*VcYZgh*

j^ikVaaZc*YVc*^c*]Zi*\ZkVa*kVc*ZZc*`VcY^YVVi*kda`hkZgiZ\ZclddgY^\Zg/*Md`*`Vc*YZ*lZ\^c\*

V&Vc\Zc*kVc*YZ*XdciZmi*d[*dbhiVcY^\]ZYZc*kVc*]Zi*\ZkVa/*EV*YVVgdb*Vai^_Y*]Zi*\ZhegZ`*VVc*

^c*]Zi*\ZkVa*ZZc*bd\Za^_`*^ciZ\g^iZ^ihg^h^Xd*ldgYi*\Zh^\cVaZZgY/

@^_*idZeVhh^c\*kVc*YZoZ*idda*ldgYZc*eZghddch\Z\ZkZchkZglZg`i/*BZ*`VcY^YVVi*Y^Zci*kddgV[*

idZhiZbb^c\*iZ*\ZkZc*Zc*iZ*lZiZc*lVi*Zg*bZi*YZoZ*^c[dgbVi^Z*\ZWZjgi/*BZ*\Z\ZkZch*kVc*YZ*

`VcY^YVVi*bd\Zc*WdkZcY^Zc*c^Zi*aVc\Zg*WZlVVgY*ldgYZc*YVc*hig^`i*cddYoV`Za^_`/9

6VLS

z* Gc[dgbVi^Z*`g^_\Zc*dkZg*bd\Za^_`Z*^ciZ\g^iZ^ihg^h^Xdwh*W^_*ZZc*`VcY^YVVi/

z* @^_YgV\Zc*VVc*]Zi*^ciZ\g^iZ^ihWZljhio^_c*kVc*YZ*`VcY^YVVi*dbYVi*YZ*kgV\Zca^_hi*YZ*

`VcY^YVVi*cVbZa^_`*Yl^c\i*hi^a*iZ*hiVVc*W^_*bd\Za^_`Z*^ciZ\g^iZ^ihg^h^Xdwh*Y^Z*]^_*bZi*o^X]*

bZZYgVV\i/

z* FZi*W^ZYZc*kVc*VVc`cde^c\hejciZc*kddg*]Zi*\ZhegZ`*bZi*YZ*hZaZXi^ZXdbb^hh^Z*YVc*lZa*

kZgiZ\ZclddgY^\Zgh*kVc*YZ*eVgi^_/

DVLWHYYPUN

z* Pijjg*YZ*^ciZ\g^iZ^ihkgV\Zca^_hi*b^c^bVVa*ZZc*lZZ`*kddg*]Zi*hZaZXi^Z\ZhegZ`*cVVg*YZ*

`VcY^YVVi/

z* SgVV\*YZ*`VcY^YVVi*YZ*kgV\Zca^_hi*iZcb^chiZ*ZZc*YV\*kddgV[\VVcY*VVc*]Zi*hZaZXi^Z\ZhegZ`*

^c\ZkjaY*iZ*gZidjgcZgZc/

z* GcY^Zc*\ZlZchi*`jci*j*YZ*kgV\Zca^_hi*kZg\ZoZaY*aViZc*\VVc*kVc*YZ*kj^higZ\Zah*^ciZ\g^iZ^i*

+idda*?,*kVc*jl*eVgi^_*Zc*YZ*`VcY^YVVi*dd`*]^Zg*kddg*aViZc*iZ`ZcZc/

;) Pa[`ldabf)ak)na]j)o]c]f)fY\Yl)]]f)cYf\a\YYl)ak)Z]fg]e\0)C]r])l]jeabf)_]d\l)nggj)\])cYf\a\Yl]f)\a])\])^mf[la])

fa]l)`]ZZ]f)_]cj]_]f0)
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CQHISVVU$PUZLNXPZLPZY\XHNLUSPQYZ
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n]jljgmo]dabc)ogj\]f)Z]`Yf\]d\0

+AA757F@4E;6D"6@"36>2@86@
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fYe]dabcuX
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,6G6@7F@4E;6D

80) U]dc])f]n]f^mf[la]k<)`]]')m)gh)\al)ege]fl)g^)j][]fl),Zaff]f)fm)]f)5)bYYj-)Z]�af\a_\?)A]Yfloggj\)h]j)

f]n]f^mf[la]=

{) Aab)o]dc])gj_YfakYla])`]]')m)\]r])f]n]f^mf[la]?

{) U]dc])^mf[la])Z]cd]]\l)m)Zab)\]r])gj_YfakYla]?
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)2?;>;6"6@"GC;6@56@

90) T]jnmdl)]]f)^Yeada]da\)g^)]]f)nja]f\)]]f)^mf[la])Zab)_]e]]fl]1hjgnaf[a]1oYl]jk[`Yh?)WM]]1bY.)fYe]dabcuX

;0) T]jnmdl)]]f)^Yeada]da\)g^)]]f)nja]f\)]]f)^mf[la])oYYjZab)ngd_]fk)m)khjYc])cYf)rabf)nYf)]]f)jaka[g)e]l)`]l)

gg_)gh)]]f)_g]\])afnmddaf_)nYf)mo)YeZl?)WM]]1bY.)fYe]dabcuX

/AE"D>AE
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ASSP&5& 2RWIGIHIRWIRGLIGO

4LYJOXPQ\PUN

CZc*VciZXZYZciZcX]ZX`*^h*ZZc*dcYZgodZ`*cVVg*]Zi*kZgaZYZc*kVc*ZZc*`VcY^YVVi/*BZ*kdgb*Zc*

Y^Ze\Vc\*lVVgbZZ*Y^i*dcYZgodZ`*ldgYi*j^i\ZkdZgY*`jccZc*kZghX]^aaZc/*BZ*VciZXZYZc.

iZcX]ZX`*`Vc*WZhiVVc*j^i<

z* MeZcWVgZ*WgdccZcdcYZgodZ`/*CZc*dcYZgodZ`*^c*WgdccZc*Y^Z*kddg*ZZc^ZYZg*idZ\Vc`Za^_`*

o^_c/

z* ?VckgVV\*SZg`aVg^c\*dbigZci*]Zi*\ZYgV\*+SME,/*CZc*SME*^h*ZZc*kZg`aVg^c\*lVVgj^i*Wa^_`i*YVi*

]Zi*\ZYgV\*kVc*YZ*`VcY^YVVi*^c*]Zi*kZgaZYZc-*\ZZc*WZolVVg*kdgbi*kddg*]Zi*kZgkjaaZc*kVc*

ZZc*heZX^%Z`Z*iVV`*d[*[jcXi^Z*^c*YZ*hVbZcaZk^c\/

z* OZ[ZgZci^ZdcYZgodZ`/*FZi*dekgV\Zc*kVc*gZ[ZgZci^Zh*Zc*]Zi*WZkgV\Zc*kVc*YZoZ*gZ[ZgZci^Zh*

de*]jc*ZgkVg^c\Zc*bZi*YZ*`VcY^YVVi*+VaaZZc*W^_*`VcY^YVVi*WZhijjgYZgh,/

@^_*idZeVhh^c\*kVc*YZoZ*idda*ldgYZc*eZghddch\Z\ZkZch*kZgoVbZaY/*BZ*\gdcYhaV\*db*YZoZ*

\Z\ZkZch*iZ*kZglZg`Zc*oVa*kVV`*a^\\Zc*^c*]Zi*\ZgZX]ikVVgY^\Y*WZaVc\/*BZ*`VcY^YVVi*Y^Zci*]^Zg*

kddgV[*dkZg*\Z€c[dgbZZgY*iZ*ldgYZc/*BVVgcVVhi*Y^ZcZc*YZ*gZhjaiViZc*VX]iZgV[*WZhegd`Zc*iZ*

ldgYZc*bZi*WZigd``ZcZ/*BZ*\Z\ZkZch*kVc*YZ*`VcY^YVVi*bd\Zc*WdkZcY^Zc*c^Zi*aVc\Zg*

WZlVVgY*ldgYZc*YVc*hig^`i*cddYoV`Za^_`/

BZ*VciZXZYZciZcX]ZX`*Y^Zci*c^Zi*kZgYZg*iZ*\VVc*YVc*cddYoV`Za^_`*bZi*]Zi*dd\*de*]Zi*YdZa*

ZgkVc/*B^i*]djYi*^c*YVi*\Zg^X]i*^c[dgbVi^Z*dkZg*YZ*`VcY^YVVi*kZgoVbZaY*Y^Zci*iZ*ldgYZc*Y^Z*

cddYoV`Za^_`*^h*kddg*YZ*WZddgYZa^c\*d[*^ZbVcY*\ZhX]^`i*^h*kddg*YZ*[jcXi^Z*kVc*kda`hkZgiZ\Zc.

lddgY^\Zg*YVc*lZa*WZhijjgYZg/

6VLS

Bddg*b^YYZa*kVc*ZZc*VciZXZYZciZcX]ZX`*`jci*j*o^X]*ZZc*WZZaY*kdgbZc*kVc*bd\Za^_`Z*

^ciZ\g^iZ^ihg^h^Xdwh*kVc*ZZc*`VcY^YVVi*kda`hkZgiZ\ZclddgY^\Zg*d[*WZhijjgYZg/

DVLWHYYPUN

BZ*VciZXZYZciZcX]ZX`*`Vc*de*kZghX]^aaZcYZ*bdbZciZc*^c*]Zi*egdXZh*kVc*lZgk^c\*Zc*hZaZXi^Z*

ldgYZc*j^i\ZkdZgY*+o^Z*dcYZg,/*@Zigd``ZcZ*bdZi*kddgV[*\Z€c[dgbZZgY*ldgYZc*dkZg*YZ*

idZeVhh^c\*kVc*YZoZ*idda/

z* MeZcWVgZ*WgdccZcdcYZgodZ`

CZc*\dZY*bdbZci*kddg*ZZc*deZcWVVg*WgdccZcdcYZgodZ`*^h*^c*YZ*VVcadde*cVVg*ZZc*\ZhegZ`*

bZi*YZ*hZaZXi^ZXdbb^hh^Z*YVc*lZa*bZi*YZ*kZgiZ\ZclddgY^\Zg*kVc*YZ*eVgi^_*Y^Z*WZeVVai*l^Z*Vah*

WZhijjgYZg*ldgYi*kddg\ZYgV\Zc/*FZi*deZcWVgZ*WgdccZcdcYZgodZ`*ldgYi*j^i\ZkdZgY*Yddg*YZ*

hZaZXi^ZXdbb^hh^Z*YVc*lZa*ZZc*kZgiZ\ZclddgY^\Zg*kVc*YZ*eVgi^_/*BZ*gZhjaiViZc*kVc*Y^i*

dcYZgodZ`*kdgbZc*ZZc*VVckjaa^c\*de*YZ*kgV\Zca^_hi*Y^Z*Yddg*YZ*`VcY^YVVi*^h*^c\ZkjaY/*BZ*

gZhjaiViZc*kVc*]Zi*deZcWVgZ*WgdccZcdcYZgodZ`*ldgYZc*bZi*YZ*`VcY^YVVi*WZhegd`Zc*i^_YZch*

]Zi*hZaZXi^Z\ZhegZ`/
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@WLUIHXL$IXVUULUVUKLX`VLR
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`]l)malng]j]f)nYf)\al)gf\]jrg]c0

GVLRTHJOPUL
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{) '964="AB"GC286@>;<DE$)rg]c)fYYj)]pljY)af^gjeYla])Zab)]n]flm]d])YYf\Y[`lkhmfl]f)ngd_]f\)mal)\])njY_]fdabkl

{) .A>;E;6=6"32@56@$)rg]c)fYYj)`]l)hgdala]c])n]jd]\]f)nYf)cYf\a\YYl.)ZabnggjZ]]d\)g^)\]r])af)`]l)n]jd]\]f)da\)

ak)_]o]]kl)nYf)]]f)Yf\]j])hYjlab0

=PURLK;U

{) %C36;5DG6C>656@$)Z]ggj\]]d)af)`g]n]jj]),nggjeYda_]-)Y[lanal]al]f)af)j]dYla])klYYf)lgl)\])Z]gg_\])^mf[la]

{) ,6G6@24E;G;E6;E6@$)Z]ggj\]]d)af)`g]n]jj]),nggjeYda_]-)f]n]fY[lanal]al]f)af)j]dYla])klYYf)lgl)\])Z]gg_\])

^mf[la]

{) .CA76DD;A@6>6"C6>2E;6D$)Z]ggj\]]d)af)`g]n]jj])hjg^]kkagf]d])j]dYla]k)af)j]dYla]k)klYYf)lgl)\])Z]gg_\])

^mf[la]

CVJPHSL$>LKPH$%D]P#LX(8HJLIVVR(;UYZHNXHT&

{) *65C28$)Vg]c)fYYj)[gfljgn]jka�d])lo]]lk.)^glgzk)]f)hgklk.)afl]j]kk]k)]f)gh]fdabc])[gf&a[l]f0)|

{) .6CDAA@>;<=6"AG6CEF;8;@8$)A]ggj\]]d)af)`g]n]jj])\])malaf_]f)nYf)]]f)cYf\a\YYl)gn]j]]fcgel)e]l)\])

mal_Yf_khmfl]f)nYf)\])hYjlab0

5VTWHU_$;UMV$%HIVUULTLUZ$\LXLPYZ&

{) &65C;<7#24E;G;E6;E6@$"Vg]c]f)gh)fYYe)]f)fYYe)hYjlf]j)|)Z]ggj\]]d)af)`g]n]jj]),nggjeYda_]-)ZYf\]f.)

Y[lanal]al]f.)Z]klmmjk^mf[la]k)]f)gf\]jf]eaf_]f)nYf)rgo]d)\])cYf\a\YYl)Ydk)\])hYjlf]j)af)j]dYla])klYYf)

lgl)\])Z]gg_\])^mf[la]0

=L^PY?L^PY$%HIVUULTLUZ$\LXLPYZ&

{) .6CDAA@>;<=#H6C=$)Vg]c)gh)fYYe),eYYc)Zab)n]]d)`alk)_]Zjmac)nYf)rg]cl]je]f)Ydk)yfYYe)oggfhdYYlkz.)

yafl]_jal]alz)]f)y[gf&a[lz-0)Vg]c)ggc)fYYj)]n]flm]d])YYf\Y[`lkhmfl]f)\a])nggjlcge]f)mal)\])njY_]fdabkl0

z* SZg`aVg^c\*MbigZci*]Zi*\ZYgV\*+SME,

CZc*\dZY*bdbZci*db*ZZc*`VcY^YVVi*kda`hkZgiZ\ZclddgY^\Zg*d[*WZhijjgYZg*ZZc*SME*VVc*iZ*

aViZc*kgV\Zc*^h*lVccZZg*YZ*hZaZXi^ZXdbb^hh^Z*d[*YZ*eVgi^_*kddgcZbZch*^h*YZoZ*`VcY^YVVi*de*

YZ*`^Zha^_hi*iZ*eaVVihZc*YVc*lZa*kddg*iZ*YgV\Zc*Vah*WZhijjgYZg/*F^ZgYddg*ldgYi*cV\Z\VVc*d[*YZ*

`VcY^YVVi*\ZZc*higV$VgZ*[Z^iZc*]ZZ'*WZ\VVc*Y^Z*YZ*`VcY^YVVihiZaa^c\*^c*YZ*lZ\*`Vc*hiVVc/

Gc*]Zi*\ZkVa*YZ*`VcY^YVVi*\ZZc*SME*ldgYi*kZghigZ`i-*ldgYi*VVc\ZgVYZc*Vah*eVgi^_WZhijjg*

]^ZgdkZg*ZZc*\ZhegZ`*iZ*kdZgZc*bZi*YZ*`VcY^YVVi/*Q^_YZch*Y^i*\ZhegZ`*Y^Zci*iZ*ldgYZc*

V[\Zld\Zc*^c*]dZkZggZ*]Zi*c^Zi*kZghigZ``Zc*kVc*YZ*SME*^c*YZ*lZ\*hiVVi*idi*]Zi*kZgkjaaZc*kVc*

]Zi*idZ`dbhi^\Z*VbWi/*EZoVbZca^_`*Y^ZcZc*YZ*g^h^Xdwh*iZ*ldgYZc*V[\Zld\Zc*lVVgW^_*^c*]Zi*

j^iZghiZ*\ZkVa*ldgYi*WZhadiZc*YZ*`VcY^YVVi*c^Zi*de*YZ*`^Zha^_hi*iZ*eaVVihZc*YVc*lZa*c^Zi*kddg*iZ*

YgV\Zc*Vah*WZhijjgYZg/
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3HU\XHNLU$ELXRSHXPUN$VTZXLUZ$OLZ$NLKXHN$%E@9&

AXVJLK[XL$E@9

D]f)T]jcdYjaf_)Nelj]fl)`]l)F]\jY_),TNF-)ak)]]f)n]jcdYjaf_)oYYjmal)Zdabcl)\Yl)gh)\Yl)ege]fl)af)\])

bmklala�d])\g[me]flYla])_]]f)af\a[Yla]k)klYYf)\a])]]f)Z]roYYj)ngje]f)`]l)_]\jY_)nYf)\])cYf\a\YYl)af)`]l)

n]jd]\]f)_]]f)Z]roYYj)ngjel)nggj)`]l)n]jnmdd]f)nYf)]]f)kh][a(]c])lYYc)g^)^mf[la])af)\])kYe]fd]naf_0

D]f)TNF)ogj\l)Y^_]_]n]f)\ggj)Imklak.)\])k[j]]faf_Ymlgjal]al)nYf)`]l)eafakl]ja])nYf)T]ada_`]a\)]f)Imklala]0)

@dk)a]eYf\)]]f)TNF)YYfnjYY_l.)\g]l)Imklak)gf\]jrg]c)fYYj)`]l)bmklala�d])n]jd]\]f)nYf)]]f)h]jkggf0)D]f)

h]jkggf)cjab_l)af)a]\]j)_]nYd)]]f)TNF)Ydk)`ab)g^)rab)_]]f)kljY"YYj)^]al)`]]')_]hd]]_\)\Yl)j]d]nYfl)ak)nggj)

\])Z]lj]#]f\])^mf[la]0

G]l)kh][a(]c])k[j]]faf_khjg(]d)\Yl)_]`Yfl]]j\)ogj\l)Zab)hgdala]c])YeZlk\jY_]jk)_]d\l)nggj)Ydd])

cYf\a\YYl)ngdck)n]jl]_]foggj\a_]jk.)/o]l`gm\]jk)]f)/_]\]hml]]j\]f0)Aab)\])lg]lk)YYf)\al)

k[j]]faf_khjg(]d)_]d\l)]]f)l]jm_cabcl]jeabf)nYf)la]f)bYYj0

Lg[`l)Imklak)gh)ZYkak)nYf)\])k[j]]faf_)nggjf]e]fk)rabf)_]]f)TNF)l])n]jklj]cc]f)\Yf)cjab_l)\])YYfnjY_]j)

`a]jnYf)e]d\af_0)Ngc)ogj\l)\])YYfnjY_]j)mal_]fg\a_\)rabf)ra]fkoabr])`a]jgh)af)l])\a]f]f.)oYYjfY)Imklak)

]]f)\](fala]^)Z]kdmal)f]]el0)Lg[`l)\])cYf\a\YYl)_]]f)TNF)cjab_]f)\Yf)cYf)\])cYf\a\YYl)Z]roYYj)eYc]f)

Zab)\])Lafakl]j)nggj)P][`lkZ]k[`]jeaf_0)C])TNF)ak)]]f)hj]n]fla]^)k[j]]faf_kafkljme]fl0)U]a_]jaf_)nYf)

\])TNF)d]a\l)fa]l)lgl)]]f)malkdmalaf_)nYf)`]l)ca]kj][`l0

3HU\XHNLU$E@9

D]f)TNF)cYf)rgo]d)\a_alYYd)Ydk)naY)\])_]e]]fl])ogj\]f)YYf_]njYY_\0)Nf\]jklYYf\)]]f)cgjl])

Z]k[`jabnaf_0)C])dafc)d]a\l)fYYj)]]f)e]]j)mal_]Zj]a\])Z]k[`jabnaf_)nYf)\])YYfnjYY_hjg[]\mj]0

{) Ca_alYYd0)D]f)cYf\a\YYl)cYf)]]f)TNF)\a_alYYd)YYfnjY_]f)Ydk)\])YYfnjYY_)\a_alYYd)ak)cdYYj_]r]l)\ggj)\])

hYjlab0)CYYjnggj)eg]l)\])hYjlab)\])Z]k[`accaf_)`]ZZ]f)gn]j)]G]jc]ffaf_)]f)\])YYfnjYY_)gfdaf])

nggjZ]j]a\]f)naY)bmklak0fd0

{) TaY)_]e]]fl]0)D]f)cYf\a\YYl)njYY_l)]]f)TNF)naY)\])_]e]]fl])YYf)\ggj)]]f)ngdd]\a_)af_]nmd\)

YYfnjYY_^gjemda]j)af)l])\a]f]f)Zab)\])Y^\]daf_)Amj_]j/1OmZda]ckrYc]f)nYf)\])_]e]]fl])oYYj)`ab1rab)

klYYl)af_]k[`j]n]f)af)\])AYkakj]_akljYla])O]jkgf]f0)Cal)^gjemda]j)gflnYf_l)\])cYf\a\YYl)nYf)\])hYjlab0

`!hk=11ooo0bmklak0fd1hjg\m[l]f1ng_1ng_/YYfnjY_]f1

z* OZ[ZgZci^ZdcYZgodZ`*W^_*`VcY^YVVi*WZhijjgYZgh

SgVV\*YZ*`VcY^YVVi*b^chiZch*ilZZ*gZ[ZgZci^Zh*de*iZ*\ZkZc/*KZi*gZ[ZgZci^Zh*ldgYZc*eZghdcZc*

+c^Zi*[Vb^a^ZaZYZc,*WZYdZaY*Y^Z*^Zih*`jccZc*kZg`aVgZc*dkZg*YZ*^ciZ\g^iZ^i*kVc*YZ*`VcY^YVVi/*

@Za*YZoZ*gZ[ZgZci^Zh*cV*Zc*hiZa*Zc`ZaZ*kgV\Zc*+o^Z*]^Zgkddg*Qdda*D*.*JZ^YgVVY*^ciZ\g^iZ^i*

hZaZXi^Z\ZhegZ`,/*FZi*gZ[ZgZci^ZdcYZgodZ`*k^cYi*eaVVih*cVYVi*]Zi*hZaZXi^Z\ZhegZ`*bZi*YZ*

`VcY^YVVi*WZhijjgYZg*]ZZ'*eaVVih\ZkdcYZc/*FZi*dcYZgodZ`*Y^Zci*db*iZ*X]ZX`Zc*d[*i^_YZch*

]Zi*hZaZXi^ZegdXZh*de\ZYVcZ*^cYgj``Zc*dkZgZZc`dbZc*bZi*Y^Z*kVc*YZgYZc/*MbYVi*]Zi*ZZc*

gZaVi^Z[*olVVg*b^YYZa*^h-*ldgYi*VVc\ZgVYZc*Y^i*VaaZZc*iZ*\ZWgj^`Zc*W^_*ZZc*kddg\ZcdbZc*

kddgYgVX]i*kVc*ZZc*`VcY^YVVi*WZhijjgYZg/
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ASSP&6& =SKIPMNOI&SRHIUQMNRMRK&LIUOIRRIR

4LYJOXPQ\PUN

EZdg\Vc^hZZgYZ-*dcYZgb^_cZcYZ*Xg^b^cVa^iZ^i*dbkVi*kZZa*hddgiZc*Xg^b^cVa^iZ^i*Zc*YVVgbZZ*

hVbZc]Vc\ZcYZ*VXi^k^iZ^iZc/*BZ*\Zdg\Vc^hZZgYZ*Xg^b^cVa^iZ^i*bVV`i*\ZWgj^`*kVc*Y^ZchiZc*j^i*

YZ*WdkZclZgZaY*db*o^_c*VXi^k^iZ^iZc*j^i*iZ*kdZgZc/*Mb*YVi*kddg*Za`VVg*iZ*`g^_\Zc-*hX]jlZc*

Xg^b^cZaZc*]Zi*c^Zi*db*VcYZgZc*iZ*WZ€ckadZYZc*d[*dcYZg*Ygj`*iZ*oZ)Zc/*F^ZgW^_*bdZi*\ZYVX]i*

ldgYZc*VVc*WZhijjgYZgh*W^_*YZ*dkZg]Z^Y-*kda`hkZgiZ\ZclddgY^\Zgh-*dkZg]Z^YhWZVbWiZc-*

WZYg^_kZc*Zc*dchX]jaY^\Z*Wjg\Zgh/*FZi*\Zkda\*]^ZgkVc*^h*YVi*WdkZc.*Zc*dcYZglZgZaY*hiZZYh*

bZZg*bZi*Za`VVg*kZghigZc\ZaY*`Vc*gV`Zc/*B^i*dcYZgb^_ci*Zc*WZYgZ^\i*YZ*hVbZcaZk^c\*Zc*

gZX]ihhiVVi/*KZi*dcYZgb^_c^c\*kVc*]Zi*deZcWVVg*WZhijjg*ldgYi*WZYdZaY*YVi*Xg^b^cZaZc*d[*

Xg^b^cZaZ*dg\Vc^hVi^Zh*o^X]*bZc\Zc*bZi*]Zi*deZcWVVg*WZhijjg*Zc*YVVgbZZ*WZhaj^ikdgb^c\*

WZ€ckadZYZc/

McYZgb^_c^c\*^h*bdZ^a^_`*iZ*]Zg`ZccZc*W^_*`VcY^YViZc*Y^Z*o^X]*W^_*ZZc*eVgi^_*bZaYZc*db*

eda^i^Z`Z*VbWihYgV\Zg*iZ*ldgYZc/*Mb*]Zi*bd\Za^_`*]Zg`ZcWVVg*iZ*bV`Zc*^h*ZZc*a^_hi*de\ZhiZaY*

bZi*od\ZcVVbYZ*xgZY*(V\h*dcYZgb^_c^c\y/*TVccZZg*de*WVh^h*kVc*YZ*iddah*A*d[*B*Wa^_`i*YVi*

ZZc*kVc*YZ*od\ZcVVbYZ*xgZY*(V\h*dcYZgb^_c^c\y*bd\Za^_`*W^_*ZZc*`VcY^YVVi*VVc*YZ*dgYZ*^h-*

`Vc*]^ZgdkZg*W^_*idda*D*ldgYZc*Yddg\ZkgVV\Y/

6VLS

Gco^X]i*`g^_\Zc*d[*ZZc*`VcY^YVVi*bd\Za^_`*dkZg*`Vc*\VVc*idi*dcYZgb^_c^c\*kVc*]Zi*deZcWVVg*

WZhijjg/

DVLWHYYPUN

Me*WVh^h*kVc*kgV\Zca^_hi*+idda*A,*Zc*?ciZXZYZciZcdcYZgodZ`*+idda*B,*cV\VVc*d[*Zg*ZZc*

VVc`cde^c\hejci*^h*^c*W^_\VVcYZ*a^_hi*kVc*xgZY*(V\h*dcYZgb^_c^c\y/*GcY^Zc*]Zi*kZgbdZYZc*

WZhiVVi*YVi*W^_*YZ*`VcY^YVVi*hegV`Z*^h*kVc*ZZc*d[*bZZg*xgZY*(V\hy*WgZc\i*YVi*ZZc*g^h^Xd*bZi*

o^X]*bZZ/*BVVgdb*Y^Zci*YZ*hZaZXi^ZXdbb^hh^Z*]^Zgde*Yddg*iZ*kgV\Zc*^c*]Zi*hZaZXi^Z\ZhegZ`*

+idda*D,/
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=VUNSPYZ$XLK$"HNY$\VVX$TVNLSPQRL$VUKLXTPQUPUN

z* 2%SQVWMK&XMW&LIW&FXMWIRKIFMIH&QIW&YIIP&STVPEKUXMQWIV0

z* <MH&YER&IIR&QSWSUGPXF0

z* 6MKIREEU)&LXXUHIUV&IR&FIZSRIUV&YER&ZSSRZEKIRV&']OEQTIUV^(0

z* ]CMRHLETTIU^&'KIIR&MROSQIR)&YIIP&KIPH(0

z* 6MKIREEU&LSUIGESRHIURIQMRK&'FMNY+&MR&YIUFERH&QIW&QSKIPMNOI&$RERGMIUMRK&QIW&\ZEUW&KIPH(0

z* 'BIULXXU(QEOIPEEU)&YIULXXUFIQMHHIPEEU&'QIW&REQI&YEVWKSIHSRHIURIQMRKIR&HMI&YSPKIRV&LIW&

LERHIPVUIKMVWIU&KIIR&ZIUO\EQI&TIUVSRIR&LIFFIR(&HMI&QSKIPMNO&LXR&TERHIR&'SRHIU&HUXO(&PEWIR&KIFUXMOIR&

YSSU&FMNYSSUFIIPH&HUXKV*&SJ&ZETIRLERHIP0

z* AE[EWIXU&YER&SRUSIUIRHI&\EOIR0

z* 6[TPSMWERW&YER&TERHLXM\IR&IR&HSQMGMPMIYIUPIRIUV0

z* >RHIURIQIU&MR&LIW&FI\MW&YER&IIR&SJ&QIIU&PSSHVIR0

z* <MH&YER&LEUHI&OIUR&YER&IIR&YSIWFEPGPXF0

z* ;R&LIW&FI\MW&YER&FXRKEPSZ'V(&MR&YEOERWMITEUO'IR(&IR,SJ&IMKIR&WIUUIMR'IR(&ST&GEQTMRK'V(&HMI&QSKIPMNO&SRHIU&HI&

HIOQERWIP&YER&UIGUIEWMIJ&KIFUXMO&ZSUHIR&QMVFUXMOW&YSSU&FMNYSSUFIIPH&MPPIKEPI&TUSVWMWXWMI)&HUXKVLERHIP&SJ&

ERHIUI&QMVHUMNYIR0

z* <IKEPI&$RERGMbPI&HMIRVWYIUPIRIU&SQ&GUMQMRIPI&ZMRVWIR&ZMW&WI&ZEVVIR&\SEPV&FEROIR)&YIU\IOIUEEUV&IR&

$RERGMIIP&EHYMVIXUV0

z* 6MKIREEU&YER&IIR&QEVVEKIVEPSR&'FMNY+&MR&UIPEWMI&WSW&QIRVIRLERHIP)&*VQSOOIP&IR&XMWFXMWMRK(0

z* 6MKIREEU&YER&IIR&KEUEKIFIHUMNJ&'FMNY+&MR&UIPEWMI&WSW&ZMWZEVTUEOWMNOIR(0

z* >TUMGLWIU&FUMIYIRFXVYIRRSSWVGLET'TIR(0

z* 6MKIREEU&YER&SJ&FIWUSOOIR&FMN&PSKMVWMIOI&YSSU\MIRMRKIR&SQ&GUMQMRIPI&EGWMYMWIMWIR&WI&OXRRIR&XMWYSIUIR&\SEPV&

IIR&GSRWEMRIUSYIUVPEK&MR&HI&LEYIR&YSSU&HUXKV*&SJ&QIRVIRVQSOOIP)&TSVW*&IR&TEOOIWVWUSQIR&YSSU&LIW&

YIUVWXUIR&YER&[WG*TMPPIR+



2;

ASSP&7& <IMHUEEH&MRWIKUMWIMW&VIPIGWMIKIVTUIO

4LYJOXPQ\PUN

@ZaVc\g^_`*^h*db*^c*]Zi*hZaZXi^Z\ZhegZ`*VVcYVX]i*iZ*\ZkZc*VVc*^ciZ\g^iZ^i*Yddg*YZ*`VcY^YVVi*

]^Zg*kZghX]^aaZcYZ*kgV\Zc*dkZg*iZ*hiZaaZc/*LVVhi*kgV\Zc*dkZg*YZ*eZghddca^_`Z*h^ijVi^Z*

+W^_kddgWZZaY*cVVg*VVcaZ^Y^c\*kVc*YZ*^ciZ\g^iZ^ihkgV\Zca^_hi,*o^_c*Zg*dd`*bZZg*Va\ZbZcZ*

kgV\Zc*dkZg*^ciZ\g^iZ^i/*Pdbb^\Z*kgV\Zc*o^_c*cVbZa^_`*od*eZghddca^_`*YVi*oZ*WZiZg*^c*ZZc*

^ciZgk^Zl*YVc*^c*ZZc*kgV\Zca^_hi*\ZhiZaY*`jccZc*ldgYZc/

JZi*dd`*]^Zg*lZZg*de*YVi*W^_*idZeVhh^c\*kVc*YZoZ*idda*eZghddch\Z\ZkZch*ldgYi*kZgoVbZaY/*

GcY^Zc*kVc*]Zi*\ZhegZ`*ZZc*kZghaV\*ldgYi*\ZbVV`i*YVc*\ZaYi*YVi*YZ*`VcY^YVVi*kddgV[\VVcY*d[*

i^_YZch*]Zi*\ZhegZ`*\Z€c[dgbZZgY*Y^Zci*iZ*ldgYZc*Zc*]Zi*kZghaV\*c^Zi*aVc\Zg*WZlVVgY*bV\*

ldgYZc*YVc*hig^`i*cddYoV`Za^_`/

6VLS

GciZ\g^iZ^i*de*\ZhigjXijgZZgYZ*l^_oZ*dcYZgYZZa*bV`Zc*kVc*]Zi*hZaZXi^Z\ZhegZ`/

DVLWHYYPUN

z* Q^_YZch*]Zi*ZZghiZ*\ZhegZ`*WZkgVV\i*YZ*hZaZXi^ZXdbb^hh^Z*YZ*`VcY^YVVi*dcYZg*VcYZgZ*dkZg*

^ciZ\g^iZ^i/*B^i*`Vc*VVc*YZ*]VcY*kVc*YZ*^c\ZkjaYZ*^ciZ\g^iZ^ihkgV\Zca^_hi*Zc*dcYZghiVVcYZ*

VVckjaaZcYZ*kgV\Zc/

z* SZgW^cY^c\*aZ\\Zc*bZi*Qdda*B-*YddgkgV\Zc*de*ZkZcijZaZ*xgZY*(V\hy*dcYZgb^_c^c\/

z* CkZcijZZa*`jci*j*ZZc*Y^aZbbV*kddgaZ\\Zc*kVc*YZ*Y^aZbbV`VVgiZc*+o^Z*idda*F,/

3HU\[SSLUKL$\XHNLU$YLSLJZPLNLYWXLR

3JZP\PZLPZLU$\LXSLKLU

z* 9II#&X&MR&LIW&YIUPIHIR&MR&XZ&TSPMWMIOI&SJ&TIUVSSRPMNOI&PIYIR&EGWMYMWIMWIR&SRWTPSSMH&HMI&X&GLERWEFIP&OXRRIR&QEOIR1&9II#&X&

FMNYSSUFIIPH&JSUVI&VGLXPHIR)&IIR&KILIMQI&UIPEWMI&SJ&IIR&YIUVPEYMRK1&3IR&X&ZIP&IIRV&KIGLERWIIUH1&DS&NE)&ZERRIIU&IR&

ZEEUSYIU1

z* 9II#&X&MR&LIW&YIUPIHIR&MR&XZ&TSPMWMIOI&SJ&TIUVSSRPMNOI&PIYIR&EGWMYMWIMWIR&SRWTPSSMH&HMI&IIR&FIPIQQIUMRK&YSUQIR&MR&XZ&

WSIOSQVWMK&JXRGWMSRIUIR1

5VU"PJZLU

z* 3IRW&X&ZIP&IIRV&'EP&HER&RMIW&STIRFEEU(&FIVGLXPHMKH&YER&RMIW&MRWIKIU&KIHUEK1&DS&NE&ZEEUSYIU&IR&MR&ZIPOI&YIUFERH1&

CEW&ZEUIR&HI&KIYSPKIR1

z* 3IRW&X&SSMW&MR&RIKEWMIYI&\MR&MR&HI&QIHME&YIUVGLIRIR&MR&UIPEWMI&WSW&XZ&MRWIKUMWIMW1

z* 9II#&X&GSR"MGWIR&KILEH&QIW&SUKERMVEWMIV&SJ&TIUVSRIR&FMRRIR&HI&KIQIIRWI,TUSYMRGMI,ZEWIUVGLET1&DS&NE&ZIPOI&IR&

ZEEUSYIU1&DEP&HMW&IIR&FIPIQQIUMRK&YSUQIR&MR&XZ&JXRGWMSRIUIR1

DLUYSV#L

z* <ERKVPSTIR&IYIRWXIPI&UIH&"EKV&SRHIUQMNRMRK+

z* 3IRW&X&PMH&'KIZIIVW(&YER&IIR&ERHIUI&TSPMWMIOI&TEUWMN1&DS&NE&ZIPOI&IR&ZERRIIU1&9II#&X&YSSU&HMI&TEUWMN&IIR&FIVWXXUV*&SJ&

TSPMWMIOI&JXRGWMI&FIOPIIH1&DS&NE&ZIPOI1

z* 2PV&ZMN&XZ&REEQ&ST&8SSKPI&MRWMOOIR&ZEW&\SXHIR&ZMN&HER&QSKIPMNO&SYIU&X&WIKIROSQIR&QIW&LIW&SSK&ST&MRWIKUMWIMW1

z* 9II#&X&EPPIV&KIQIPH&EERKEERHI&XZ&MRWIKUMWIMW1

7^ZXH$\XHNLU$\VVX$RHUKPKHHZ$ILYZ[[XKLX

z* 3IRW&X&MR&HI&EJKIPSTIR&NEUIR&EPV&KIYSPK&YER&IIR&'EUFIMHV(GSR"MGW&IUKIRV&YIUWUSOOIR&QIW&IIR&UIHIR&HMI&'MR(HMUIGW&YIUFERH&

OER&LSXHIR&QIW&HI&YIUYXPPMRK&YER&XZ&WSIOSQVWMKI&EQFW1&CERRIIU&ZEV&HEW)&ZEEU&IR&ZEEUSYIU1

z* 3IRW&X&MR&HI&EJKIPSTIR&NEUIR&FIWUSOOIR&KIZIIVW&'SJ&WLERV&FIWUSOOIR(&FMN&IIR&NXUMHMVGLI&TUSGIHXUI,&KIVGLMP&HEW&'MR(HMUIGW&

KIYSPKIR&OER&LIFFIR&YSSU&HI&YIUYXPPMRK&YER&XZ&WSIOSQVWMKI&EQFW1&DS&NE&ZEEU&KMRK,KEEW&HMW&SYIU1
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ASSP&8& 3IZMPPMKMRKVYIUOPEUMRK

4LYJOXPQ\PUN

CZc*WZl^aa^\^c\hkZg`aVg^c\*^h*ZZc*kZgoVbZa^c\*WZeVa^c\Zc*Y^Z*ZZc*`VcY^YVVi*eda^i^Z`*

VbWihYgV\Zg*kddg*YZ*kZg`^Zo^c\*iZ`Zci/*Bddg*dcYZgiZ`Zc^c\*kVc*ZZc*WZl^aa^\^c\hkZg`aVg^c\*

hiZbi*YZ*`VcY^YVVi*^c*bZi*YZ*kddglVVgYZc*Y^Z*YZ*eVgi^_*hiZai/*Gc*eaVVih*kVc*dcYZghiVVcY*

h_VWaddc-*d[*^c*VVckjaa^c\*YVVgde-*`jci*j*^c*YZ*WZl^aa^\^c\hkZg`aVg^c\*eVgi^_gZ\Zah*d[*

.WZ\^chZaZc*decZbZc*Y^Z*heZX^%Z`*W^ccZc*jl*eVgi^_*\ZaYZc/*BZ*WZl^aa^\^c\hkZg`aVg^c\*]ZZ'*

\ZZc*_jg^Y^hX]Z*hiVijh*bVVg*YgVV\i*W^_*VVc*]Zi*^ciZ\g^iZ^ihWZljhio^_c*Zc*kZgVcilddgYZa^_`.

]Z^YhWZhZ[*kVc*YZ*`VcY^YVVi/

6VLS

BZ*`VcY^YVVi*Xdbb^)ZZgi*o^X]*VVc*YZ*kZgea^X]i^c\Zc*WZ]dgZcYZ*W^_*]Zi*VbWi*kVc*

kda`h*kZgiZ\ZclddgY^\Zg/*BZ*WZl^aa^\^c\hkZg`aVg^c\*^h*dd`*ZZc*idda*db*hedd`kZgiZ\Zc.

lddgY^\^c\*iZ\Zc*iZ*\VVc/

DVLWHYYPUN

R*aVVi*`VcY^YViZc*YZ*WZl^aa^\^c\hkZg`aVg^c\*kddg*YZ*YZ%c^i^ZkZ*kVhihiZaa^c\*kVc*YZ*a^_hi*

iZ`ZcZc/*McYZghiVVcY*k^cYi*j*ZZc*h_VWaddc*kddg*ZZc*WZl^aa^\^c\hkZg`aVg^c\/*BZoZ*`jci*j*

VVceVhhZc*de*WVh^h*kVc*YZ*WZ]dZ'Zc*W^ccZc*jl*eVgi^_/

CQHISVVU$IL]PSSPNPUNY\LXRSHXPUN

30) Hc.),n]je]d\]f)fYYe-)Z]f)da\)nYf)\])hYjlab1\][]fljYd])Y^\]daf_),n]je]d\]f)fYYe)\][]fljYd])hYjlab1

Y^\]daf_-)]f)ac)Z]f)_]]f)da\)nYf)]]f)Yf\]j])hgdala]c])hYjlab0

40) Cggj)\]r])n]jcdYjaf_)l])gf\]jl]c]f]f.)Z]oadda_)ac)af)]]f)cYf\a\Ylmmj)nggj),n]je]d\]f)

cYf\a\YYlkl]ddaf_khjg[]\mj]-0

50) Hc)gf\]jk[`jab^)\])_jgf\kdY_.)`]l)\g]d)]f)\])c]jfoYYj\]f.)rgYdk)nYkl_]d]_\)af)\])nmaklj]_]dk)

afl]_jal]al.)nYf)\])hYjlab0

60) Hc)Z]f)_]`gm\]f)YYf)\])Zaff]f)\])hYjlab)_]d\]f\])klYlml]f.)j]_d]e]fl]f)]f)nggj)`]l)hgdala]c])o]jc)

j]d]nYfl])Z]kdmal]f0

70) Hc)Z]f)_]`gm\]f)ge)`]l)\ggj)\])hYjlab)gh_]kl]d\])hYjlabZ]_afk]d]f)]f)`]l)\YYjgh)_]ZYk]]j\])

n]jca]raf_khjg_jYeeY)mal)l])\jY_]f)]f)l])n]j\]\a_]f0

80) Hf\a]f)ac)ogj\)n]jcgr]f.)rYd)ac)Zab)eabf)afklYddYla])\])Z]dg'])g^)\])]]\)Y&]__]f0

90) Hf\a]f)ac)ogj\)n]jcgr]f.)rYd)ac)\]]d)maleYc]f)nYf)\])^jY[la]0

;0) Hf\a]f)ac)ogj\)n]jcgr]f.)Z]f)ac)Z]j]a\)ge)j]_]deYla_)e]l)`]l)Z]klmmj)nYf)\])Z]lj]#]f\])_]d]\af_)

_]khj]cc]f)l])ng]j]f)YYf_YYf\])n]joY[`laf_]f)gelj]fl)eabf)^mf[lagf]j]f)]f)\YYjgn]j)Y^khjYc]f)l])

eYc]f0

<0) F]\mj]f\])\])k]d][la]hjg[]\mj])`]Z)ac)fYYj)oYYj`]a\)n]jcdYYj\0

OdYYlk=) CYlme=) GYf\l]c]faf_=
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ASSP&9& ;RWIKUMWIMWVEKIRHE

4LYJOXPQ\PUN

GciZ\g^iZ^i*kgVV\i*db*kddgiYjgZcYZ*VVcYVX]i/*L^Zi*VaaZZc*i^_YZch*lZgk^c\*Zc*hZaZXi^Z*bVVg*

dd`*YVVgcV/*Gc*ZZc*^ciZ\g^iZ^ihV\ZcYV*^h*de\ZcdbZc*de*lZa`Z*l^_oZ*^ciZ\g^iZ^i*dcYZg*YZ*

VVcYVX]i*`Vc*ldgYZc*\Z]djYZc*W^ccZc*YZ*[gVXi^Z/*BZ*V\ZcYV*WZhX]g^_'*de*lZa`Z*bVc^Zg*

VVcYVX]i*ldgYi*WZhiZZY*VVc*^ciZ\g^iZ^i-*de*lZa`*bdbZci*Zc*l^Z*YVVgkddg*kZgVcilddgYZa^_`*

^h/*BZ*V\ZcYV*^h*^c*VVckjaa^c\*de*VXi^k^iZ^iZc*Y^Z*Yddg*YZ*Wjg\ZbZZhiZg-*Y^_`\gVV[*d[*

Xdbb^hhVg^h*kVc*YZ*Idc^c\*Zc*\g^#Z*ldgYZc*\Zdg\Vc^hZZgY/

6VLS

z* GciZ\g^iZ^i*Wa^_kZcY*dcYZg*YZ*VVcYVX]i*]djYZc*W^ccZc*YZ*[gVXi^Z/

DVLWHYYPUN

z* BZ*[gVXi^Z*hiZai*YZ*^ciZ\g^iZ^ihV\ZcYV*kVhi*lVVgbZZ*^ZYZgZZc*o^X]*VVc*YZ*V\ZcYV*

Xdbb^)ZZgi/

z* BZ*[gVXi^Z*^h*dcYZg*Z^cYkZgVcilddgYZa^_`]Z^Y*kVc*YZ*[gVXi^Zkddgo^)Zg*oZa[*kZgVcilddgYZa^_`*

kddg*j^ikdZg^c\*kVc*YZ*V\ZcYV/

z* McYZghiVVcY*ldgYZc*bd\Za^_`Z*dcYZgYZaZc*kVc*ZZc*^ciZ\g^iZ^ihV\ZcYV*WZhX]gZkZc/*Gc*YZ*

V\ZcYV*ldgYi*VVc\ZhadiZc*W^_*ZZc*VVciVa*cVijjga^_`Z*bdbZciZc*\ZYjgZcYZ*YZ*

o^)^c\heZg^dYZ*+ZZghiZ*[gVXi^ZkZg\VYZg^c\*cV*^chiVaaVi^Z-*WZddgYZa^c\hbdbZciZc,/

>VNLSPQRL$VUKLXKLSLU$PUZLNXPZLPZYHNLUKH

;UOV[K AXVJLY FPL

TYklkl]dd]f)afl]_jal]alkY_]f\Y D]jkl])^jY[la]n]j_Y\]jaf_)fY)afklYddYla])

nYklkl]dd]f)\YYjfY)[gflafm)Zab`gm\]f

EjY[la]d]\]f

Ogjl]^]madd]n]j\]daf_)^jY[la]

,j]c]faf_)`gm\]f)e]l)eg_]dabc])

co]lkZYYj`]\]f-

D]jkl])^jY[la]n]j_Y\]jaf_)fY)afklYddYla])

nYklkl]dd]f.)\YYjfY)[gflafm)Zab`gm\]f

EjY[la]d]\]f

Cad]eeYk]kka]

,]n]flm]]d)e]l)\ad]eeYcYYjl]f-

D]feYYd)h]j)bYYj EjY[la]d]\]f),]n]flm]]d)

e]l)\])Z]klmmj\]j)]j)Zab-

Tggjl_Yf_k_]khj]c)^jY[la]da\

,e]l)\YYjaf)ƒƒc)YYf\Y[`l)nggj)`]l)l`]eY)

afl]_jal]al-

LafaeYYd)€€f)c]]j)`Ydn]jo]_])\])

ra!af_kh]jag\].)rg)eg_]dabc)^j]im]fl]j

EjY[la]nggjra!]j.)

^jY[la]da\.)]n]flm]]d)

Z]klmmjkda\)hYjlab

DnYdmYla]_]khj]c)^jY[la]nggjra!]j LafaeYYd)€€f)c]]j)`Ydn]jo]_])\])

ra!af_kh]jag\].)rg)eg_]dabc)^j]im]fl]j

Tggjra!]j)hYjlab.)

^jY[la]nggjra!]j
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DVLSPJOZPUN

02DEDE6>>6@";@E68C;E6;ED286@52

A]khj]]c)af)\])^jY[la])`g])afl]_jal]al)gf\]j)\])YYf\Y[`l)ogj\l)_]`gm\]f)lab\]fk)\])ra!af_kh]jag\]0)K]_)

\]r])Y^khjYc]f)nYkl)af)]]f)afl]_jal]alkY_]f\Y0)D]f)afl]_jal]alkY_]f\Y)cYf)Ydd]]f)o]jc]f)Ydk)\]r])ogj\l)

_]\jY_]f)\ggj)\])d]\]f)nYf)\])^jY[la].)kl]d)\]r])\YYjge)Ydk)^jY[la])nYkl0)Ggm\)_]\mj]f\])\])`]d])

ra!af_kh]jag\])Zab)\Yl)\]r])Y_]f\Y)ogj\l)_]ngd_\0

.ACE676F;>>6G6C56>;@8

A]kl]]\)Zab)\])n]j\]daf_)nYf)hgjl]^]madd]k)Zaff]f)\])^jY[la])YYf\Y[`l)YYf)a]\]jk)f]n]f^mf[la]k)]f)|

Z]dYf_]f0)G]l)da_l)nggj)\])`Yf\)]]f)hgjl]^]madd])lg])l])c]ff]f)YYf)]]f)^jY[la]da\)\Yl)Z]c]f\)ak)e]l)]f)

Zaff]f)]]f)Z]hYYd\)\ge]af.)d]l)`a]jZab)][`l]j)o]d)gh)hgl]fla�d])n]jklj]f_]daf_)nYf)Z]dYf_]f0)A]kl]]\)

mal]jYYj\)ggc)Zab)oakk]daf_]f)nYf)hgjl]^]madd]k)_]\mj]f\])\])ra!af_kh]jag\])YYf\Y[`l)`a]jYYf0

(;>6??2D6DD;6

Nj_Yfak]]j)bYYjdabck)]]f)\ad]eeYk]kka])nggj)Ydd])^jY[la]d]\]f0)Rab\]fk)\]r])k]kka])cmff]f)\ggj)

^jY[la]d]\]f)nggjZ]]d\]f)ogj\]f)YYf_]\jY_]f)\a])rab)r]d^)`]ZZ]f)e]]_]eYYcl0)Nf\]j)d]a\af_)nYf)\])

^jY[la]nggjra!]j)ogj\]f)\]r])nggjZ]]d\]f)Z]khjgc]f0)Hf)`]l)_]nYd)]j)_]]f)nggjZ]]d\]f)ogj\]f)

YYf_]\jY_]f)nYfmal)\])^jY[la])cYf)Zab)\])\ad]eeYk]kka])_]Zjmac)ogj\]f)_]eYYcl)nYf)\])\ad]eeYcYYjl]f)

,ra])lggd)H-0

Hf)`]l)_]nYd)\])hYjlab)l]n]fk)]]f)Z]klmmj\]j)d]n]jl.)gn]jo]]_)\Yf)ggc)\]r])Z]klmmj\]j)mal)l])fg\a_]f0)Hf)

\])\qfYea]c)lmkk]f)ngdckn]jl]_]foggj\a_af_)]f)Z]klmmj)cmff]f)ra[`)afl]j]kkYfl])afl]_jal]alk\ad]eeYzk)

nggj\g]f)\a])ra[`)d]f]f)nggj)Z]khj]caf_0)AabnggjZ]]d\)gh)`]l)_]Za]\)nYf)\])af^gjeYla]hda[`l0

0AACE82@8D86DBC6="7C24E;6>;5

Rab\]fk)`]l)]nYdmYla]_]khj]c)lmkk]f)\])^jY[la]nggjra!]j)]f)`]l)^jY[la]da\),]n]flm]]d)af)YYfo]ra_`]a\)

Z]klmmjkda\)nYf)\])hYjlab-)cge]f)lYd)nYf)gf\]jo]jh]f)YYf)Zg\0)G]l)ak)ggc)]]f)fYlmmjdabc)ege]fl)ge)`]l)

gf\]jo]jh)afl]_jal]al)l])Z]khj]c]f0)Cal)cYf)YYf)\])`Yf\)nYf)\])ngd_]f\])njY_]f=

z* 3IR&NI&HMPIQQE^V&WIKIRKIOSQIR&ST&LIW&KIFMIH&YER&MRWIKUMWIMW1

z* 3IR&NI&KIGSRJUSRWIIUH&QIW&RMIW&MRWIKIU&KIHUEK1

z* CSUHW&YSPKIRV&NSX&FMRRIR&HI&JUEGWMI&YSPHSIRHI&EERHEGLW&FIVWIIH&EER&MRWIKUMWIMW1

z* 9II#&IU&IIR&YIUERHIUMRK&TPEEWVKIYSRHIR&MR&TIUVSSRPMNOI&SQVWERHMKLIHIR&HMI&UIPIYERW&MV&YSSU&HI&

XMWSIJIRMRK&YER&NI&TSPMWMIOI&ZIUO\EEQLIHIR1

0AACE82@8D86DBC6="7C24E;6GAACI;!6C

A]kl]]\)lab\]fk)`]l)]nYdmYla]_]khj]c)Ydk)hYjlabZ]klmmj)YYf\Y[`l)YYf)\])jgd)nYf)\])^jY[la]nggjra!]j)af)`]l)

Z]ngj\]j]f)nYf)Z]klmmjdabc])afl]_jal]al)Zaff]f)\])^jY[la]0)TjYY_)fa]l)Ydd]]f)fYYj)\])]a_]f)]jnYjaf_]f)nYf)

\])^jY[la]nggjra!]j)gh)`]l)_]Za]\)nYf)afl]_jal]al)eYYj)ggc)fYYj)oYl)\])^jY[la]nggjra!]j)`]]')_]\YYf)ge)

\])afl]_jal]al)Zaff]f)\])^jY[la])l])Z]ngj\]j]f0)Cal)cYf)YYf)\])`Yf\)nYf)\])ngd_]f\])njY_]f=

z* 3IR&NI&HMPIQQE^V&WIKIRKIOSQIR&ST&LIW&KIFMIH&YER&MRWIKUMWIMW1

z* DMNR&PIHIR&YER&HI&JUEGWMI&KIGSRJUSRWIIUH&QIW&RMIW&MRWIKIU&KIHUEK1

z* >T&ZIPOI&ZMN\I&FIVWIIH&NI&FMRRIR&HI&JUEGWMI&EERHEGLW&EER&LIW&SRHIUZIUT&MRWIKUMWIMW1
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ASSP&;& 5MPIQQEOEEUWIR&MRWIKUMWIMW&TSPMWMIOI&
EQFWVHUEKIUV

4LYJOXPQ\PUN

Gc*YZoZ*`VVgiZc*ldgYZc*36*Y^aZbbVwh*WZhX]gZkZc*kVcj^i*]Zi*dd\ejci*kVc*eda^i^Z`Z*

VbWihYgV\Zgh*W^ccZc*YZ*kZghX]^aaZcYZ*WZhijjghaV\Zc/*Ca`*Y^aZbbV*haj^i*VVc*de*kZghX]^aaZcYZ*

ZaZbZciZc*j^i*YZ*bdYZa\ZYgV\hXdYZ*^ciZ\g^iZ^i*kddg*eda^i^Z`Z*VbWihYgV\Zgh*W^_*\ZbZZciZc-*

egdk^cX^Zh*Zc*lViZghX]VeeZc/*BZ*VX]iZg`Vci*kVc*YZ*`VVgi*WZhX]g^_'*YZ*dkZglZ\^c\Zc*W^_*YZ*

bd\Za^_`Z*deadhh^c\*kVc*]Zi*Y^aZbbV/

6VLS

Gco^X]i*\ZkZc*^c*lVi*^ciZ\Zg*]VcYZaZc*^c*YZ*YV\Za^_`hZ*egV`i^_`*`Vc*WZiZ`ZcZc=*kddg*lZa`Z*

V[lZ\^c\*YZ*[jcXi^dcVg^h*`Vc*`dbZc*iZ*hiVVc/

DVLWHYYPUN

BZ*Y^aZbbV`VVgiZc*`jccZc*^c*Za`Z*[VhZ*kVc*]Zi*egdXZh*kVc*lZgk^c\*Zc*hZaZXi^Z*ldgYZc*

\ZWgj^`i/*B^i*WZ\^ci*W^_*]Zi*kVhihiZaaZc*kVc*YZ*kj^higZ\Zah*^ciZ\g^iZ^i/*SZgkda\Zch*i^_YZch*YZ*

kddga^X]i^c\*kVc-*Zc*hZaZXi^Z\ZhegZ``Zc*bZi*`VcY^YVVi*eda^i^Z`Z*VbWihYgV\Zgh/*Md`*aZcZc*YZ*

Y^aZbbV`VVgiZc*o^X]*kddg*idZeVhh^c\*i^_YZch*ZZc*Y^aZbbVhZhh^Z*^ciZ\g^iZ^i*W^ccZc*YZ*

[gVXi^Z/

FZi*^h*c^Zi*cdY^\*Za`Z*`ZZg*VaaZ*`VVgiZc*iZ*WZhegZ`Zc/*@ZhegZZ`*YZ*`VVgiZc*kddgVa*\dZY/*

OZ`Zc*Za`VVg*c^Zi*V[*bVVg*\V*^c*\ZhegZ`*dkZg*bdi^kVi^Z*Zc*VX]iZga^\\ZcYZ*lVVgYZc/

<HHXZ$*

z* 3IVWXXUVPEEK/&KIQIIRWI

z* 5SIPKUSIT/&'OERHMHEEW(&UEEHVPMH

z* ;RWIKUMWIMWVWLIQE/&TIUVSSRPMNO&$RERGMIIP&FIPERK

'2DFD

S)Z]fl)jYY\kda\)]f)l]n]fk)\aj][l]mj)_jggl)YYf\]]d`gm\]j)nYf)]]f)Z]\jab^)\Yl)ak)_]n]kla_\)gh)]]f)

Z]\jabn]fl]jj]af)af)mo)_]e]]fl]0)Dj)da_l)Zab)\])_]e]]fl]jYY\)]]f)[gdd]_]nggjkl]d)nggj)`]l)nYklkl]dd]f)nYf)

]]f)fa]mo)Z]kl]eeaf_khdYf)nggj)`]l)Z]\jabn]fl]jj]af0)So)Z]\jab^)ak)fa]l)hgkala]^)gn]j)\])hdYff]f)nYf)`]l)

[gdd]_]0)Tg]jl)m)`]l)oggj\)Zab)\])Z]jYY\kdY_af_]f)af)\])^jY[la]?)Cg]l)m)e]])YYf)\])kl]eeaf_)af)\])jYY\?

-G6CH68;@86@

S)cmfl)`]l)Z]kl])ljYfkhYjYfl)rabf)]f)YYf_]n]f)\Yl)m)]]f)h]jkggfdabc)Z]dYf_)`]]'0)Cal)Z]_afl)af)\])]a_]f)

^jY[la].)eYYj)ggc)af)\])[geeakka])]f)jYY\kn]j_Y\]jaf_0)G]l)Y\na]k)ak)af)\al)_]nYd)fa]l)\]]d)l])f]e]f)YYf)

\])\ak[mkka])Zaff]f)\])[geeakka].)^jY[la])g^)jYY\.)`]l)oggj\)l])ng]j]f)g^)l])Ye]f\]j]f0)@Yf)]]f)

]n]flm]d])kl]eeaf_)af)\])jYY\)cmfl)m)af)Z]_afk]d)o]d)\]]df]e]f.)\mk)ggc)Ydk)m)]]f)h]jkggfdabc)Z]dYf_)

`]]'0)Cal)dabcl)af)l]_]fkhjYYc)e]l)\])o]l)\a])nggjk[`jab')\Yl)m)fa]l)\]]d)cmfl)f]e]f)YYf)\])kl]eeaf_)

gn]j)]]f)YYf_]d]_]f`]a\)\a])m)j][`lklj]]ck)g^)ea\\]ddabc)h]jkggfdabc)YYf_YYl.)eYYj)ak)af)dabf)e]l)\])

dYYlkl])bmjakhjm\]fla]0)
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<HHXZ$+

z* 3IVWXXUVPEEK/&KIQIIRWI)&TUSYMRGMI)&ZEWIUVGLET

z* 5SIPKUSIT/&'OERHMHEEW(&YSPOVYIUWIKIRZSSUHMKIU

z* ;RWIKUMWIMWVWLIQE/&$RERGMIIP&FIPERK&TEUWRIU

'2DFD

S)Z]fl)ngdckn]jl]_]foggj\a_]j)]f)mo)hYjlf]j),gf_]`mo\-)ak)]a_]fYYj)nYf)]]f)\jmcc]jab),Cjmc)Z0n0-0)C])

Yd_]e]]f)\aj][l]mj)nYf)mo)_]e]]fl]1hjgnaf[a]1oYl]jk[`Yh)f]]el)Y^k[`]a\0)Ga]jnggj)ogj\l)]]f)j][]hla])

_]gj_Yfak]]j\0)S)n]jf]]el)\Yl)malkdmal]f\)YYf)Cjmc)Z0n0)]]f)g#]jl])ogj\l)_]njYY_\)ge)\])malfg\a_af_]f)

nggj)`]l)Y^k[`]a\)l])\jmcc]f0)Taf\l)m)\Yl)mo)hYjlf]j)`a]jgh)af)eg]l)_YYf?)Taf\l)m)\Yl)m)`a]jnYf)e]d\af_)

eg]l)eYc]f)]f)Zab)oa])rgm)m)\Yl)\g]f?

-G6CH68;@86@

S)eY_)Ydk)ngdckn]jl]_]foggj\a_]j)_]]f)gn]j]]fcgekl)kdmal]f)e]l)`]l)gj_YYf)oYYj)m)\]]d)nYf)maleYYcl)

,n]jZg\]f)`Yf\]daf_-0)So)hYjlf]j)eY_)\al)^gje]]d)_]ra]f)o]d0)CYf)Zdab')`]l)][`l]j)\])njYY_)g^)`]l)

n]jklYf\a_)ak)\al)l])\g]f.)_]ra]f)\])k[`abf)nYf)Z]dYf_]fn]jklj]f_]daf_)\a])]]f)\]j_]dabc])gn]j]]fcgekl)

ghjg]hl0)L]l)`]l)gg_)gh)\]r])k[`abf)rgm)m)]j)\YYjge)n]jklYf\a_)YYf)\g]f)mo)hYjlf]j)l])Y\nak]j]f)`a]j)

fa]l)gh)af)l])_YYf0)S)rgm)\YYjfYYkl)`]l)_]khj]c)cmff]f)YYf_YYf)e]l)\])Zmj_]e]]kl]j.)[geeakkYjak)nYf)

\])Jgfaf_)g^)nggjra!]j)Ydk)`g]\]j)nYf)\])Z]klmmjdabc])afl]_jal]al)gn]j)`g])ge)l])_YYf)e]l)\])

n]jklj]ccaf_)nYf)\]j_]dabc])gh\jY[`l]f)YYf)hYjlf]jk0

<HHXZ$,

z* 3IVWXXUVPEEK/&KIQIIRWI)&ZEWIUVGLET

z* 5SIPKUSIT/&'OERHMHEEW(&YSPOVYIUWIKIRZSSUHMKIU

z* ;RWIKUMWIMWVWLIQE/&TIUVSSRPMNO&FIPERK&'MRHMUIGW&$RERGMIIP(

'2DFD

@Yf)\])gn]jcYfl)nYf)mo)`mak)ak)`]l)oYl]jk[`Yh1_]e]]fl])a]lk)nYf)hdYf)\Yl)lgl)oYYj\]n]jeaf\]jaf_)rYd)

d]a\]f)nYf)mo)`mak0)S)Z]fl)ngdckn]jl]_]foggj\a_]j0)Hf)\]r])jgd)Z]_jabhl)m)`]]d)_g]\)oYYjge)`]l)

oYl]jk[`Yh1\])_]e]]fl])\al)oad0)LYYj)Ydk)`mak]a_]fYYj)Z]fl)m)gh)rabf)rY[`lkl)_]r]_\)fa]l)Zdab)e]l)\]r])

hdYff]f0)Dj)ak)]]f)af^gjeYla]Yngf\)oYYj)]]f)YeZl]fYYj)\])Zmmjl)cgel)af^gje]j]f0)FYYl)m)`a]jfYYj)lg]?)

Ql]dl)m)]]f)njYY_?)Vgm)m)ra[`)c]fZYYj)eYc]f)Ydk)ngdck)n]jl]_]foggj\a_]j?)Vgm)m)da\)ogj\]f)nYf)]]f)

Y[la]_jg]h)\a])\])Z]dYf_]f)nYf)\])Zmmjl)ja[`laf_)`]l)oYl]jk[`Yh1\])_]e]]fl])_YYl)n]jl]_]foggj\a_]f?

-G6CH68;@86@

S)cmfl)`a]j)fYYj)lg]_YYf)eYYj)oab)Y\nak]j]f)m)_]]f)hjgeaf]fl])jgd)l])kh]d]f)gh)\])Zab]]fcgekl0)@dk)m)

njY_]f)oadl)kl]dd]f.)eYYc)c]fZYYj)\Yl)m)ggc)ngdckn]jl]_]foggj\a_]jk)Z]fl0)S)cmfl)Z]l]j)_]]f)da\)ogj\]f)

nYf)\])Y[la]_jg]h)rg\Yl)m)ggc)fa]l)af)]]f)ygf\]j`Yf\]daf_khgkala]z)cgel)e]l)\])YeZl]dabc])gj_YfakYla])

g^)Z]klmmj\]j0
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<HHXZ$-

z* 3IVWXXUVPEEK/&KIQIIRWI

z* 5SIPKUSIT/&FIVWXXUHIU

z* ;RWIKUMWIMWVWLIQE/&MRKEER&ST&TIUVSSRPMNO&YIU\SIO

'2DFD

S)Z]fl)o]l`gm\]j)Bmdlmmj)]f)m)ogj\l)YYf_]khjgc]f)\ggj)\])\aj][l]mj)nYf)]]f)hdYYlk]dabc)l`]Yl]j0)C])

\aj][l]mj)`]]')nYf)]]f)YeZl]fYYj)Z]_j]h]f)\Yl)`]l)[gdd]_])nggjf]e]fk)ak)l])Z]kdmal]f)\Yl)`]l)l`]Yl]j)

af)4236)97*)eaf\]j)kmZka\a])cjab_l0)S)c]fl)\])\aj][l]mj)h]jkggfdabc)`]]d)]j_)_g]\)]f)m)Z]fl)]]f)^j]im]fl)

Z]rg]c]j)nYf)`]l)l`]Yl]j0)S)o]]l)\Yl)\])\aj][l]mj)gh)m)_]kl]e\)`]]')ge\Yl)`ab)Ydd])n]jljgmo]f)af)m)

`]]')nYfo]_])mo)malkl]c]f\])ghnY!af_]f)gn]j)`]l)[mdlmmjZ]d]a\0)C])\aj][l]mj)naf\l)\Yl)`]l)l`]Yl]j)l]f)

gfj][`l])n]]d)eaf\]j)kmZka\a])_YYl)cjab_]f)]f)njYY_l)m)ge)l])Z]ea\\]d]f0)FYYl)m)\YYjgh)af?

-G6CH68;@86@

G]l)ak)Z]l]j)fa]l)r]d^)l])Z]ea\\]d]f0)Dn]flm]]d)cmfl)m)o]d)`]l)_]khj]c)YYf)_YYf0)Cg])\al)][`l]j)fa]l)

Ydd]]f.)f]]e)Ydlab\)]]f)YeZl]fYYj)g^)\]kfgg\k)]]f)[gdd]_Y)Z]klmmj\]j)e]]0)T]j\]j)cmfl)m)af)\al)_]nYd)\])

Z]ea\\]daf_)r]d^)`]l)Z]kl])gn]jdYl]f)YYf)mo)lghYeZl]fYYj)_]ra]f)mo)h]jkggfdabc])ZYf\)e]l)\])

\aj][l]mj0

<HHXZ$.

z* 3IVWXXUVPEEK/&KIQIIRWI

z* 5SIPKUSIT/&'OERHMHEEW(&YSPOVYIUWIKIRZSSUHMKIU

z* ;RWIKUMWIMWVWLIQE/&FIPERK&YERXMW&RIYIRJXRGWMI

'2DFD

S)Z]fl)Ydk)jYY\kda\)r]]j)Y[la]^)Zaff]f)`]l)n]j]fa_af_kd]n]f)nYf)\])_]e]]fl]0)Rab\]fk)\])[YehY_f])nggj)

\])_]e]]fl]jYY\kn]jca]raf_]f)`]]')m)ra[`)`Yj\)_]eYYcl)nggj)Z]l]j])khgjlY[[geeg\Yla]k0)Dj)da_l)Zab)\])

_]e]]fl]jYY\)]]f)[gdd]_]nggjkl]d)ge)]]f)nggj_]fge]f)ghcfYhZ]mjl)nYf)khgj!]jj]af]f)Y^)l])ZdYr]f0)

Tggj)\])ng]lZYd[dmZ)oYYj)mo)caf\]j]f)kh]d]f)]f)oYYj)m)Z]klmmjkda\)Z]fl.)Z]l]c]fl)\al)\Yl)r])\])

cge]f\])bYj]f)n]j\]j)eg]l]f)e]l)gm\])cd]]\cYe]jk)\a])Yd)dYf_)fa]l)e]]j)YYf)\])]ak]f)ngd\g]f)]f)\Yl)

`]l)Zjgg\fg\a_])]pljY)n]d\)]j)fa]l)_YYl)cge]f0)Cg]l)m)e]])e]l)\])Z]jYY\kdY_af_]f)af)\])^jY[la]?)Cg]l)m)

e]])YYf)\])Z]jYY\kdY_af_]f)]f)kl]eeaf_)af)\])jYY\?

-G6CH68;@86@

@dk)Z]klmmjkda\)nYf)\])ng]lZYd[dmZ)`]]')m)]j)]]f)Z]dYf_)Zab)\Yl)\])Z]rmafa_af_]f)fa]l)\ggj_YYf0)S)cmfl)

ra[`)\YYjge)Z]l]j)Y^rab\a_)`gm\]f)nYf)Z]jYY\kdY_af_]f)Zaff]f)\])^jY[la].)[geeakka])]f)jYY\)ge)rg)_]]f)

afndg]\)mal)l])g]^]f]f)gh)\])Z]kdmalngjeaf_0)U]d)Z]fl)m)Ydk)jYY\kda\)_]j][`la_\)ge)l])kl]ee]f.)ggc)Ydk)m)

`a]jZab)]]f)h]jkggfdabc)Z]dYf_)`]]'0)Cal)dabcl)af)l]_]fkhjYYc)e]l)\])o]l)\a])nggjk[`jab')\Yl)m)fa]l)\]]d)

cmfl)f]e]f)YYf)\])kl]eeaf_)gn]j)]]f)YYf_]d]_]f`]a\)\a])m)j][`lklj]]ck)g^)ea\\]ddabc)h]jkggfdabc)

YYf_YYl.)eYYj)ak)af)dabf)e]l)\])dYYlkl])bmjakhjm\]fla]0
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<HHXZ$/

z* 3IVWXXUVPEEK/&TUSYMRGMI)&KIQIIRWI)&ZEWIUVGLET

z* 5SIPKUSIT/&'OERHMHEEW(&YSPOVYIUWIKIRZSSUHMKIU

z* ;RWIKUMWIMWVWLIQE/&YIUFSHIR&LERHIPMRK

'2DFD

S)`]]')Yd)bYj]fdYf_)]]f)cdafc]f\])fYYe)gh)`]l)_]Za]\)nYf)Z]d]a\kgf\]jrg]c0)MYYkl)ngdckn]jl]_]f/

oggj\a_]j)Z]fl)m)Ydk)r]d^klYf\a_)Z]d]a\kgf\]jrg]c]j)Y[la]^0)S)\g]l)_]ng]da_])gh\jY[`l]f)nggj)

_]e]]fl]f.)\])hjgnaf[a])]f)`]l)oYl]jk[`Yh)Zab)m)af)\])Zmmjl0)Ne\Yl)m)rgzf)_g]\])fYYe)`]]'.)ogj\l)m)

\ggj)]]f)YeZl]fYYj)nYf)mo)hjgnaf[a].)_]e]]fl])g^)oYl]jk[`Yh)_]njYY_\)g#]jl])mal)l])Zj]f_]f)nggj)]]f)

cd]af])gh\jY[`l)ge)a]lk)mal)l])rg]c]f0)Vgm)m)g#]jl])malZj]f_]f?

-G6CH68;@86@

S)eY_)_]]f)gh\jY[`l)malng]j]f)nggj)\])gj_YfakYla])nYf)\])_]e]]fl].)hjgnaf[a])g^)`]l)oYl]jk[`Yh)oYYj)

m)ngdck)n]jl]_]foggj\a_]j)Z]fl.)l]frab)`a]jnggj)gfl`]%f_)ogj\l)n]jd]]f\)\ggj)_]\]hml]]j\])klYl]f)g^)

\])eafakl]j),af)`]l)_]nYd)m)klYl]fda\)Z]fl-0

<HHXZ$0

z* 3IVWXXUVPEEK/&KIQIIRWI)&TUSYMRGMI&IR&ZEWIUVGLET

z* 5SIPKUSIT/&FIVWXXUHIU

z* ;RWIKUMWIMWVWLIQE/&TIUVSSRPMNO&FIPERK&MR&HI&UIPEWMIVJIIU

'2DFD

MY\Yl)m)Z]fl)_]k[`]a\]f.)ogj\l)m)n]jda]^\)gh)€€f)nYf)mo)]a_]f)YeZl]fYj]f)\a])Ydk)l]Yed]a\]j)n]]d)]f)

_g]\)o]jc)nggj)m)\g]l0)C])da]^\])ak)hjad)]f)kd][`lk)Zab)]fc]d])YeZl]fYj]f)Z]c]f\0)Vab)cjab_l)\])

eg_]dabc`]a\)hjgegla])l])eYc]f)ge)Y^\]daf_k`gg^\)l])ogj\]f0)JYf)\al)ngd_]fk)m?)Vgm)m)mo)da]^\])

e]d\]f)]f)Zab)oa]?

-G6CH68;@86@

D]f)j]dYla])klYYl)hjgegla])fa]l)af)\])o]_0)U]d)cmfl)m)`]l)Z]kl])ljYfkhYjYfl)rabf)gn]j)\])j]dYla].)rgo]d)af)

`]l)[gdd]_])Ydk)fYYj)\])YeZl]dabc])lgh0)G]l)ak)n]j\]j)Z]l]j)\Yl)m)Ydk)Z]klmmj\]j)fa]l)af)]]f)

_]rY_kn]j`gm\af_)cgel)e]l)mo)hYjlf]j0)

<HHXZ$1

z* 3IVWXXUVPEEK/&KIQIIRWI)&TUSYMRGMI)&ZEWIUVGLET

z* 5SIPKUSIT/&YSPOVYIUWIKIRZSSUHMKIU)&FIVWXXUHIU

z* ;RWIKUMWIMWVWLIQE/&STOSQIR&YSSU&MRHMYMHXIIP&FIPERK

&6D49C;<G;@8

S)Z]fl)f]l)_]cgr]f)Ydk)ngdckn]jl]_]foggj\a_]j)\Yf)o]d)Ydk)Z]klmmj\]j)Z]fg]e\)]f)cgel)gh)rYl]j\Y_)af)

\])kmh]jeYjcl)]]f)Z]c]f\])l]_]f0)C]r])^]da[al]]jl)m)]f)e]d\l)\aj][l)\Yl)`ab)]]f)[gf&a[l)`]]')e]l)]]f)

YeZl]fYYj0)Gab)njYY_l)g^)m)\]r])rYYc)cmfl)Z]khj]c]f)e]l)\]kZ]lj]#]f\])YeZl]fYYj0

-G6CH68;@86@

S)cmfl)`]l)Z]kl])fa]l)r]d^)afl]jn]fa�j]f.)eYYj)\]kZ]lj]#]f\])h]jkggf)n]joabr]f)fYYj)\])hjg[]\mj])af)`]l)

_]nYd)nYf)]]f)[gf&a[l)lmkk]f)]]f)YeZl]fYYj)]f)]]f)Zmj_]j0)
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<HHXZ$2

z* 3IVWXXUVPEEK/&ZEWIUVGLET

z* 5SIPKUSIT/&YSPOVYIUWIKIRZSSUHMKIU

z* ;RWIKUMWIMWVWLIQE/&SQKEER&QIW&YIUWUSXZIPMNOI&MRJSUQEWMI&REEU&HIUHIR

'2DFD

S)ogj\l)Ydk)@A/da\)kljacl)n]jljgmo]dabc)_]‚f^gje]]j\)gn]j)_jgglk[`Yda_])eada]mn]jnmadaf_)gh)]]f)l]jj]af)

Zaff]f)`]l)oYl]jk[`Yhk_]Za]\0)Dj)ak)fY\]j)gf\]jrg]c)fg\a_)ge)\])hj][a]r])genYf_)nYkl)l])kl]dd]f)]f)`]l)

\Y_]dabck)Z]klmmj)oad)\])j]kmdlYl]f)nYf)n]j\]j)gf\]jrg]c)Y^oY[`l]f)ge)gfjmkl)l])nggjcge]f0)So)

\g[`l]j)klYYl)gh)`]l)hmfl)ge)]]f)h]j[]]d)l])cgh]f)ge)]]f)ogfaf_)l])j]Ydak]j]f0)Cal)h]j[]]d)da_l)Zaff]f)

`]l)n]jnmad\])_]Za]\0)V])ak)fa]l)gh)\])`gg_l])nYf)\])n]jnmadaf_0)Ka[`l)m)mo)\g[`l]j)af?)Df)Ydk)`]l)mo)

ZmmjeYf)Z]lj]'0)Ka[`l)m)`]e)af?

-G6CH68;@86@

@dk)ngdckn]jl]_]foggj\a_]j)ak)`]l)m)fa]l)lg]_]klYYf)ge)af^gjeYla])oYYjnYf)m)o]]l)g^)eg]l)n]jeg]\]f)

\Yl)`]l)n]jljgmo]dabc)ak)l])\]d]f)e]l)\]j\]f0)Ngc)mo)]a_]f)^Yeada])]f)ZmmjeYf)ak)af)\]r])]]f)\]j\]0)

U]]k)\mk)`]]d)nggjra[`la_)mo)af^gjeYla])l])\]d]f)ggc)e]l)^Yeada].)ZmmjeYf)]l[00

<HHXZ$*)

z* 3IVWXXUVPEEK/&ZEWIUVGLET

z* 5SIPKUSIT/&FIVWXXUHIU

z* ;RWIKUMWIMWVWLIQE/&SQKEER&QIW&YIUWUSXZIPMNOI&MRJSUQEWMI&XMW&LIW&YIPH

&6D49C;<G;@8

G]]ejY\]f)ogj\]f)nYYc)_]cgr]f)nYfo]_])`mf)kh][aYdaklak[`])c]ffak)nYf)`]l)n]d\)]f)ge\Yl)r])]]f)

Y[`l]jZYf)n]jl]_]foggj\a_]f0)Cal)ak)r]c]j)`]l)_]nYd)Zab)_]Zgj_\])r]l]dk0)TYYc)rabf)\]r])`]]ejY\]f)fg_)

fYmo)Z]ljgcc]f)Zab)\])n]j]fa_af_]f)g^)gj_YfakYla]k)nYf)`mf)Y[`l]jZYf),JYe]j)nYf)Jggh`Yf\]d.)KRN.)

]l[0-.)ZabnggjZ]]d\)Ydk)da\)g^)Y\nak]mj)nYf)`]l)j]_agfYd])Z]klmmj0)G]l)gh]fZYYj)Z]klmmj)ak)_]ZYYl)Zab)

Z]klmmj\]jk)\a])ea\\]f)af)\])eYYlk[`Yhhab)klYYf)]f)Z]ljgcc]f)rabf)Zab)`mf)Y[`l]jZYf0

S)cgel)Zab)\])n]j]fa_af_1gj_YfakYla]),Y[`l]jZYf)gj_YfakYla]-)oYYj)m)Z]klmmjkda\)g^)Y\nak]mj)Z]fl)fa]l)

gh]fZYj])af^gjeYla])l]j)gj])\a])r]]j)j]d]nYfl)ak)nggj)`]l)o]d)g^)fa]l)\ggj_YYf)nYf)]]f)_jggl)hjgb][l)nYf)

`]l)oYl]jk[`Yh0)Df)\Yl)gh)]]f)ege]fl)\Yl)`]l)\Y_]dabck)Z]klmmj)af)\ak[mkka])ak)e]l)`]l)Yd_]e]]f)

Z]klmmj)]f)dYf_rYe]j`Yf\)lgl)Z]kdmalngjeaf_)eg]l)ogj\]f)gn]j_]_YYf0)C]]dl)m)\])n]jljgmo]dabc])

af^gjeYla])\a])m)Zab)mo)Y[`l]jZYf)`]Zl)n]jfge]f)e]l)`]l)oYl]jk[`Yh?

-G6CH68;@86@

G]l)Z]kl])ak)`]l)oYl]jk[`Yh)gh)rabf)eafkl)gh)`gg^\dabf]f)l])af^gje]j]f0)S)`]]')aee]jk)Ydk)`]]ejYY\)

]]f)n]jYfloggj\]dabc`]a\)af)\]r]0

<HHXZ$**

z* 3IVWXXUVPEEK/&KIQIIRWI)&TUSYMRGMI)&ZEWIUVGLET

z* 5SIPKUSIT/&YSPOVYIUWIKIRZSSUHMKIU)&FIVWXXUHIU

z* ;RWIKUMWIMWVWLIQE/&TUMYa&LERHIPMRKIR

&6D49C;<G;@8

S)Z]fl)hgdala]c])YeZlk\jY_]j0)S)dYYl)mo)lmaf)ghcfYhh]f)nggj)]]f)k[`Yhh]dabc)hjabkb]0)@dk)Yd)`]l)o]jc)

_]\YYf)ak.)njYY_l)\])lmafeYf)g^)`ab)[gflYfl)Z]lYYd\)cYf)ogj\]f)rgf\]j)^Y[lmmj0)FYYl)m)`a]jgh)af?

-G6CH68;@86@

S)cmfl)`a]j)Z]l]j)fa]l)gh)af_YYf)]f)nggjkl]dd]f)\])j]c]faf_)h]j)^Y[lmmj)l])ngd\g]f0
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<HHXZ$*+

z* 3IVWXXUVPEEK/&KIQIIRWI)&TUSYMRGMI)&ZEWIUVGLET

z* 5SIPKUSIT/&YSPOVYIUWIKIRZSSUHMKIU

z* ;RWIKUMWIMWVWLIQE/&KIFUXMO&YER&RIWZIUO

'2DFD

S)Z]fl)gm\)Z]klmmj\]j)]f)Z]j]a\l)Ydk)ngdckn]jl]_]foggj\a_]j)]]f)Z]dYf_jabc])egla])nggj0)S)`]]')

`a]jnggj)kf]d)YYfnmdd]f\])fa]l)gh]fZYj])Y[`l]j_jgf\)af^gjeYla])fg\a_0)S)c]fl)\])YeZl]dabc])gj_YfakYla])

fg_)_g]\)nYf)njg]_]j0)Vgm)m)l]d]^gfak[`)[gflY[l)ghf]e]f)e]l)\])Z]ljgcc]f)YeZl]fYYj)\Yf)o]d)]n]f)Zab)

`]e)Zaff]fdgh]f)ge)\])bmakl])af^gjeYla])gh)l])`Yd]f?

-G6CH68;@86@

C])oabr])oYYjgh)af^gjeYla])Zab)]]f)YeZl]fYYj)ogj\l)gh_]njYY_\)ak)Y$Yfc]dabc)nYf)\])Y^khjYc]f)\a])`a]j)

Zaff]f)\])_]e]]fl])gn]j)rabf)_]eYYcl0)Vabf)`a]j)_]]f)Y^khjYc]f)gn]j)_]eYYcl)\Yf)ak)`]l)YYf)l])jY\]f)

fa]l)\aj][l)\])af^gjeYla])Zab)\])YeZl]fYYj)gh)l])njY_]f0)S)cmfl)Z]l]j)\])o]_)Z]oYf\]d]f)naY)\])

Z]klmmj\]j1hgjl]^]madd]`gm\]j)\Yf)o]d)\])_ja%]j0

<HHXZ$*,

z* 3IVWXXUVPEEK/&KIQIIRWI)&TUSYMRGMI)&ZEWIUVGLET

z* 5SIPKUSIT/&FIVWXXUHIU

z* ;RWIKUMWIMWVWLIQE/&MRYPSIH&XMWSIJIRIR&FMN&MRLXXU,EERFIVWIHMRK

'2DFD

So)YeZl]dabc])gj_YfakYla])Z]j]a\l)]]f)gf\]j`Yf\k])YYfZ]kl]\af_)nggj.)nggj)\])YYfcggh)nYf)

cYflggjklg]d]f0)G]l)Z]\jab^)oYYj)mo)eg]\]j)Yd)bYj]f)Zab)\])j][]hla])o]jcl)klYYl)fa]l)gh)\])k`gjldakl0)C])

Z]ljgcc]f)YeZl]fYYj)njYY_l)YYf)m)g^)m)fg_)km__]kla]k)`]]')nggj)\])mal)l])fg\a_]f)hYjlab]f0)F]]')m)\])

YeZl]fYYj)\])km__]kla])ge)\al)Z]\jab^)gh)\])k`gjldakl)l])r]!]f?

-G6CH68;@86@

S)cmfl)\al)o]d)\g]f.)mo)eg]\]j)`]]')aee]jk)_]]f)Z]d]a\kZ]hYd]f\])^mf[la])Zaff]f)`]l)Z]\jab 0̂)Cal)rgm)

Yf\]jk)rabf)Ydk)mo)eg]\]j)\]]d)rgm)maleYc]f)nYf)`]l)Z]klmmj)g^)]]f)(fYf[a]]d)Z]dYf_)`]]')af)`]l)Z]\jab^0

<HHXZ$*-

z* 3IVWXXUVPEEK/&KIQIIRWI)&TUSYMRGMI)&ZEWIUVGLET

z* 5SIPKUSIT/&FIVWXXUHIU

z* ;RWIKUMWIMWVWLIQE/&MRHMUIGW&TIUVSSRPMNO&FIPERK&FMN&FIVPXMWYSUQMRK

'2DFD

Hf)`]l)[gdd]_]1\Y_]dabck)Z]klmmj)eg]l)]]f)Z]kdmal)ogj\]f)_]fge]f)gn]j)\])lg]oabraf_)nYf)]]f)_jgl])

gh\jY[`l)af)`]l)cY\]j)nYf)]]f)YYfZ]kl]\af_0)S)n]jf]]el)mal)\])klmcc]f)\Yl)ogj\l)nggj_]kl]d\)ge)`]l)

Z]\jab^)nYf)mo)Zjg]j)\])gh\jY[`l)l])_mff]f0)UYl)\g]l)m)Ydk)`]l)Y_]f\Yhmfl)YYf)\])gj\])cgel?

-G6CH68;@86@

S)cmfl)`]l)Z]kl])Zab)YYfnYf_)nYf)\])Z]`Yf\]daf_)nYf)`]l)Y_]f\Yhmfl)YYf_]n]f)\Yl)`]l)Z]\jab^)nYf)mo)

Zjg]j)af)\])hjabr]f)nYdl)]f)\Yl)m)Ydk)_]ngd_)`a]jnYf)fa]l)\]]df]]el)YYf)`]l)Y_]f\Yhmfl)]f)\])

Z]kdmalngjeaf_)`a]jgn]j0)T]j_]]l)fa]l)Y[`l]jY^)l])[gfljgd]j]f)g^)\al)ggc)ak)gh_]fge]f)af)`]l)n]jkdY_0)
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<HHXZ$*.

z* 3IVWXXUVPEEK/&KIQIIRWI)&TUSYMRGMI)&ZEWIUVGLET

z* 5SIPKUSIT/&FIVWXXUHIU

z* ;RWIKUMWIMWVWLIQE/&EERYEEUHIR&YER&IIR&KIVGLIRO

'2DFD

S)n]jja[`l)]]f)g%[a�d])gh]faf_)nYf)]]f)_]Zgmo0)S)cjab_l)`a]jnggj)nYf)\])\aj][l]mj)]]f)&]k)oabf)oYYjnYf)

m)fa]l)r]c]j)o]]l)oYl)\])oYYj\])ak0)@YfnYYj\l)m)\])&]k?)M]]el)m)\])&]k)e]])fYYj)`mak?

-G6CH68;@86@

S)cmfl)\])&]k)YYfnYYj\]f0)M]]e)\])&]k)][`l]j)fa]l)e]])fYYj)`mak)eYYj)fYYj)cYflggj0)KYYl)\])&]k)\YYj)

j]_aklj]j]f)Ydk)]]f)_]k[`]fc)]f)`Yf\]d)[gf^gje)`]l_]]f)`a]jgn]j)af)\])_]\jY_k[g\])ak)gh_]fge]f0)Cal)

cYf)Z]l]c]f]f)\Yl)\])&]k)ogj\l)_]j]lgmjf]]j\)af\a]f)\])oYYj\])Zgn]f)]]f)Z]hYYd\])_j]fk)da_l0

<HHXZ$*/

z* 3IVWXXUVPEEK/&KIQIIRWI)&TUSYMRGMI)&ZEWIUVGLET

z* 5SIPKUSIT/&YSPOVYIUWIKIRZSSUHMKIU)&FIVWXXUHIU

z* ;RWIKUMWIMWVWLIQE/&EERYEEUHIR&YER&IIR&KIVGLIRO&WLXMV

'2DFD

S)`]]')ra[`)e]l)km[[]k)af_]r]l)nggj)\])Z]k[`]jeaf_)nYf)]]f)Z]dYf_jabc)klmcb])fYlmmj0)@dk)\Yfc)cjab_l)m)

nYf)\])hdYYlk]dabc])eada]mn]j]fa_af_]f)]]f)_jggl)hYcc]l)Zagdg_ak[`])ng]\af_koYYj)\ggj)]]f)n]jl]_]f/

oggj\a_]j)nYf)\]r])n]j]fa_af_]f)l`mak)YYf_]Zg\]f0)@YfnYYj\l)m)\al)_]k[`]fc?

-G6CH68;@86@

S)cmfl)Z]l]j)l`mak)_]]f)_]k[`]fc]f)YYfnYYj\]f)eYYj)njY_]f)\]r])l])Z]rgj_]f)gh)`]l)cYflggj)l]j)

Y!]fla])nYf)\])^jY[la])g^)`]l)Z]klmmj0)

<HHXZ$*0

z* 3IVWXXUVPEEK/&KIQIIRWI)&TUSYMRGMI)&ZEWIUVGLET

z* 5SIPKUSIT/&FIVWXXUHIU)&YSPOVYIUWIKIRZSSUHMKIU

z* ;RWIKUMWIMWVWLIQE/&SQKERK&QIW&XMWRSHMKMRK

'2DFD

S)ogj\l)\ggj)]]f)hjgb][lgfloacc]dYYj)mal_]fg\a_\)nggj)]]f)f]lo]jcdmf[`)e]l)]fc]d])Yf\]j])h]jkgf]f)

mal)\])Zgmoo]j]d\0)C])Zgmo)nYdl)Zaff]f)mo)YYf\Y[`lk_]Za]\1hgjl]^]madd])]f)\])dmf[`)ak)]]f)mal_]d]r]f)

Zab]]fcgekl)gh)\])`gg_l])l])jYc]f)oYl)]j)kh]]dl)Zaff]f)\])k][lgj0)UYl)\g]l)m?

-G6CH68;@86@

D]f)\]j_]dabc])malfg\a_af_)ak)jaka[gngd)ge)YYf)l])f]e]f0)S)cmf)n]jk[`add]f\])\af_]f)\g]f=)]]f)YeZl]fYYj)

e]]f]e]f.)YYfZa]\]f)\])dmf[`)Zab)m)gh)cYflggj)l])fm!a_]f)g^)e]d\]f)\Yl)m)Ydd]]f)cgel)Ydk)m)r]d^),mo)

gj_YfakYla]-)mo)dmf[`)Z]lYYdl0
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<HHXZ$*1

z* 3IVWXXUVPEEK/&KIQIIRWI)&TUSYMRGMI)&ZEWIUVGLET

z* 5SIPKUSIT/&YSPOVYIUWIKIRZSSUHMKIU)&FIVWXXUHIU

z* ;RWIKUMWIMWVWLIQE/&HIGPEUEWMIKIHUEK

'2DFD

S)eg]l)af)mo)jgd)Ydk)ngdckn]jl]_]foggj\a_]j)g^)Z]klmmj\]j)gh)hY\)fYYj)klY\)@0)CYYjfY)j]akl)m)\ggj)fYYj)

klY\)A)nggj)]]f)hYjlabZab]]fcgekl0)U]dc])cgkl]f)\][dYj]]jl)m?

-G6CH68;@86@

Jgkl]f)nggj)]]f)hYjlabZab]]fcgekl)\a]fl)m)fa]l)l])\][dYj]j]f)Zab)\])gj_YfakYla])oYYj)m)mo)^mf[la])

malg]^]fl0)

<HHXZ$*2

z* 3IVWXXUVPEEK/&KIQIIRWI)&TUSYMRGMI)&ZEWIUVGLET

z* 5SIPKUSIT/&YSPOVYIUWIKIRZSSUHMKIU

z* ;RWIKUMWIMWVWLIQE/&VTSSOYIUWIKIRZSSUHMKMRK

'2DFD

D€f)nYf)\])jYY\kd]\]f)nYf)mo)hYjlab)ak)fa]l)YYfo]ra_)_]o]]kl)Zab)\])dYYlkl])nab^)n]j_Y\]jaf_]f0)C]r])

h]jkggf)`]]')ra[`)fa]l)Y^_]e]d\)nggj)\]r])n]j_Y\]jaf_]f0)UYl)\g]l)m)Ydk)^jY[la]nggjra!]j?

-G6CH68;@86@

Cal)\a]fl)m)l])Z]khj]c]f)e]l)mo)^jY[la]_]fggl0)S)njYY_l)`g])`]l)cgel)\Yl)`ab)rg)o]afa_)lab\)`]]')nggj)`]l)

^jY[la]o]jc0)OjgZ]]j)_]rYe]fdabc)e]l)]]f)ghdgkkaf_)l])cge]f0)@dk)m)_]]f)n]jljgmo]f)`]]')\Yl)`]l)Z]l]j)

rYd)_YYf.)cmfl)m)gn]jo]_]f)`]e)l])njY_]f)rabf)r]l]d)l])Z]k[`accaf_)l]j)kl]dd]f0)

<HHXZ$+)

z* 3IVWXXUVPEEK/&KIQIIRWI)&TUSYMRGMI)&ZEWIUVGLET

z* 5SIPKUSIT/&YSPOVYIUWIKIRZSSUHMKIU

z* ;RWIKUMWIMWVWLIQE/&QSKIPMNOI&SRHIUQMNRMRK&FMN&FIVWXXUHIU

'2DFD

C])`]jgfloacc]daf_)nYf)]]f)nggjeYda_])e]dc^YZja]c)klYYl)`gg_)gh)\])hgdala]c])Y_]f\Y0)Dj)rabf)e]]j\]j])

_]_Y\a_\]f)nggj)`]l)hjgb][l0)D€f)nYf)\])_]_Y\a_\]f)ak)]]f)klYjl]f\])hjgb][lgfloacc]dYYj0)S)o]]l)

lg]nYdda_)\Yl)\]r])h]jkggf)da\)ak)nYf)]]f)eglgj[dmZ)mal)\])j]_ag0)Ngc)o]]l)m)\Yl)\])o]l`gm\]j)`a]jnYf)gh)

\])`gg_l])ak)]f)`ab)`a]je]])]fgje)af)rabf)eYY_)ral0

G]l)hdYf)nYf)\])gfloacc]dYYj)ak)ge)\])e]dc^YZja]c)ge)l])Zgmo]f)lgl)]]f)]n]f]e]fl]fl]jj]af)nggj)

eglgjda]$]ZZ]jk0)C]),(fYf[a�d]-)gf\]jZgmoaf_)ra]l)]j)kgda\])]f)ZgfY(\])mal0)Rab\]fk)\])

jYY\kZ]`Yf\]daf_)ogj\l)\ggj)\])n]jYfloggj\]dabc)Z]klmmj\]j)ngd)af_]r]l)gh)\])hdYff]f)nYf)\]r])

gfloacc]dYYj0)Cggj)\])^jY[la])]f)Yf\]j])jYY\kd]\]f)ogj\l)_]]f)Y[la])gf\]jfge]f0)UYl)\g]l)m?

-G6CH68;@86@

S)n]jeg]\l)\Yl)]j)eg_]dabc)a]lk)kh]]dl)lmkk]f)\])o]l`gm\]j)]f)hjgb][lgfloacc]dYYj0)Lg_]dabc)klYYl)\])

o]l`gm\]j)gf\]j)afndg]\)nYf)\]r])hjgb][lgfloacc]dYYj0)Hf)\al)_]nYd)ak)`]l)YYf)l])jY\]f)\al)fa]l)af)\])

hgdala]c])Yj]fY)l])Z]khj]c]f.)fYYj)\])h]jk)l])klYhh]f)g^)r]d^)Y[la])l])gf\]jf]e]f0)FY)af)hdYYlk)\YYjnYf)

fY)g^)]j)]]f)hjglg[gd)n]jeg]\]f)nYf)]]f)eakklYf\)YYfo]ra_)ak0)CYYjaf)klYYf)hjg[]kklYhh]f)Z]k[`j]n]f)

af)`]l)_]nYd)nYf)]]f)\]j_]dabc)n]jeg]\]f0)L]]kl)nggj)\])`Yf\)da__]f\)ak)\YYjfYYkl)ge)mo)n]jeg]\]f)l])

\]d]f)e]l)\])Zmj_]e]]kl]j),[geeakkYjak)nYf)\])Jgfaf_.)Cabc_jYY^-)\a])n]jngd_]fk)r]d^)`a]je]])YYf)\])

kdY_)cYf),nYfmal)rabf)o]!]dabc])n]jYfloggj\]dabc`]a\-0)
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<HHXZ$+*

z* 3IVWXXUVPEEK/&KIQIIRWI)&TUSYMRGMI)&ZEWIUVGLET

z* 5SIPKUSIT/&YSPOVYIUWIKIRZSSUHMKIU

z* ;RWIKUMWIMWVWLIQE/&SQKEER&QIW&FIHUIMKMRK

'2DFD

S)Z]fl)ngdckn]jl]_]foggj\a_]j)]f)cjab_l)ka_fYd]f)nYfmal)mo)Y[`l]jZYf)\Yl)\ggj)\])lg]f]e]f\])

hghmdYla])_Yfr]f)\])dYf\Zgmok[`Y\])lg]f]]el0)Ag]j]f)dma\]f)afea\\]dk)\])fgg\cdgc0)FYfr]f)kljabc]f)

Zab)nggjc]mj)f]]j)gh)o]a\]f)]f)Ycc]jk)oYYj)_jYk)]f)bgf_])_]oYkk]f)ogj\]f)n]jZgmo\0)Cal)rgj_l)bYYjdabck)

nggj)]]f)YYfra]fdabc])k[`Y\]hgkl)nggj)\])Zg]j]f)ge\Yl)`mf)co]lkZYj])_]oYkk]f)ogj\]f)gh_]_]l]f)

\ggj)\])_Yfr]f0

S)njYY_l)YYf)`]l)Z]klmmj)oYl)rab)nggjf]e]fk)rabf)`a]je]])l])\g]f)]f)m)\g]l)]]f)nggjkl]d)ge)l])cge]f)

lgl)\])]#][la]n])Z]kljab\af_)\ggj)ea\\]d)nYf)`]l)n]j`g_]f)nYf)`]l)YYflYd)Y^)l])k[`a]l]f)_Yfr]f)gh)

bYYjZYkak0)Cal)nYdl)n]jc]]j\)Zab)\a]j]fY[lanakl]f)\a])hd]al]f)nggj)Yf\]j])eYYlj]_]d]f0)Nh)kg[aYd)e]\aY)

ogj\l)m)Ydk)\a]j]fZ]md)Y^_]k[`ad\]j\0)Nh)k[`ggd)ogj\]f)mo)caf\]j]f)`a]j)ggc)gh)YYf_]khjgc]f)\ggj)

Yf\]j])caf\]j]f0)Dfa_])lab\)dYl]j)ogj\l)zk)fY[`lk)]]f)jYYe)nYf)mo)oggf`mak)af_]_gga\0)UYl)\g]l)m?
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S)\a]fl)\al)af)\])]]jkl])hdYYlk)l])e]d\]f)YYf)\])hgdala])]f)m)cmfl)eg_]dabc)YYf_a'])\g]f0)T]jngd_]fk)

\a]fl)m)\])nggjra!]j)nYf)\])jYY\.)klYl]f)\Yf)o]d)Yd_]e]]f)Z]klmmj)]f)mo)^jY[la]nggjra!]j)l])af^gje]j]f0

<HHXZ$++

z* 3IVWXXUVPEEK/&KIQIIRWI)&TUSYMRGMI)&ZEWIUVGLET

z* 5SIPKUSIT/&YSPOVYIUWIKIRZSSUHMKIU

z* ;RWIKUMWIMWVWLIQE/&SRHIUQMNRMRK&FMN&GSPPIKE&YSPOVYIUWIKIRZSSUHMKIU

'2DFD

S)Z]fl)^jY[la]nggjra!]j)]f)m)o]]l)ZabfY)r]c]j)\Yl)]]f)[gdd]_Y)^jY[la]da\)afl]fka]n])[gflY[l]f)`]]')e]l)

]]f)_jg]h)add]_Yd])oggfoY_]fZ]ogf]jk)]f)\Yl)`]l)^jY[la]da\)[gfk]im]fl)nggj)`]f)o]d_]nYdda_])

klYf\hmfl]f)fYYj)ngj]f)Zj]f_l)\Yf)o]d)n]j\]\a_l0)UYl)\g]l)m?

-G6CH68;@86@

Qhj]]c)mo)^jY[la]_]fggl)`a]jgh)YYf)Zmal]f)\])hgdala]c])Yj]fY)ge0)Vg]c)mal)af)`g]n]jj])rabf)ghlj]\]f)

af\]j\YY\)_]klmmj\)ogj\l)\ggj)]]f),Z]h]jcl]-)_jg]h)e]fk]f)]f)af)`g]n]jj])`ab)\al)mal)njab])oad)\g]l0)

M]]e)Y$Yfc]dabc)nYf)\])malcgekl]f)n]jngd_klYhh]f)eYYj)_]]^)af)a]\]j)_]nYd)YYf)\Yl)[da]fl]dake])

gfY[[]hlYZ]d)ak0)
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<HHXZ$+,

z* 3IVWXXUVPEEK/&KIQIIRWI)&TUSYMRGMI)&ZEWIUVGLET

z* 5SIPKUSIT/&YSPOVYIUWIKIRZSSUHMKIU

z* ;RWIKUMWIMWVWLIQE/&SRHIUQMNRMRK&FMN&GSPPIKE&YSPOVYIUWIKIRZSSUHMKIU

'2DFD

So)^jY[la]_]fggl)ak)Y_jYja�j0)Gab)n]jl]dl)m)\Yl)`ab)Z]fY\]j\)ak)\ggj)]]f)[jaeaf]d])gj_YfakYla])\a])rabf)klYdd]f)

oad\])`mj]f0)@dk)`ab)`]l)YYf)a]eYf\)\ggj)rgm)n]jl]dd]f)\Yf)rgm)`ab)`]l)o]d)e]jc]f0)UYl)\g]l)m?

-G6CH68;@86@

Qhj]]c)mo)hYjlab_]fggl)YYf)\Yl)`ab)`a]jnYf)e]d\af_)eg]l)eYc]f)]f)fa]l)eY_)oabc]f)nggj)[`YflY_]0)

Ogdala]c])YeZlk\jY_]jk)`]ZZ]f)fYe]dabc)]]f)nggjZ]]d\jgd0)Dj)ogj\l)\Yf)ggc)nYf)`]f)n]joY[`l)\Yl)rab)

\]j_]dabc])af[a\]fl]f)e]d\]f0)L]d\]f)]f)j]_aklj]j]f)ak)[jm[aYYd0)Hf)\])]]jkl])hdYYlk)\a]fl)j]_akljYla])Ydk)

klYjlka_fYYd)nggj)ghnYf_)]f)fYrgj_)nYf)\])Z]ljgcc]f]0)Hf)\])lo]]\])hdYYlk)ak)j]_akljYla])nYf)Z]dYf_)ge)

gn]j)l])cmff]f)_YYf)lgl)YYf_a']0

Tggj)_]e]]fl]f)ak)]j)\ggj)`]l)@+N)^gf\k)F]e]]fl]f)]]f)L]d\/@hh)gfloacc]d\)Ydk)gf\]j\]]d)nYf)`]l)

F]e]]fl]dabc)Hf[a\]fl]f)P]_akljYla]kqkl]]e),FHP-0)C])Yhh)Za]\l)]]f)kf]dd])]f)dYY_\j]eh]da_])eYfa]j)nYf)

e]d\]f0)C])dg[Yla].)\Ylme)]f)lab\)nYf)`]l)af[a\]fl)rabf)[jm[aYYd0)Dj)ogj\l)h]j)e]d\]j)Z]hYYd\)oa])rabf)g^)

`YYj)e]d\af_)gflnYf_l)]f)nggjra]l)nYf)]]f)j]Y[la]0)L]d\af_]f)nYf)jYY\kd]\]f)ogj\]f)Y^_]`Yf\]d\)\ggj)

\])_ja%]j.)e]d\af_]f)nYf)o]l`gm\]jk)\ggj)Zmj_]e]]kl]jk0

<HHXZ$+-

z* 3IVWXXUVPEEK/&KIQIIRWI)&TUSYMRGMI)&ZEWIUVGLET

z* 5SIPKUSIT/&YSPOVYIUWIKIRZSSUHMKIU

z* ;RWIKUMWIMWVWLIQE/&TEUWMGMTEWMI&IR&RIWZIUOIR

'2DFD

S)Z]fl)ngdckn]jl]_]foggj\a_]j)]f)ogj\l)mal_]fg\a_\)\ggj)`]l)dgcYd])f]lo]jc)affgnYla])]f)gfloacc]daf_)

af\mklja]l]jj]af)@[`l]jZ]j_0)@dk)m)YYfcgel)Zdabcl)m)]j]_Ykl)l])rabf0)S)cjab_l)]]f)_dYk)[`YehY_f])af)mo)`Yf\)

_]\jmcl)]f)ogj\l)_]njYY_\)gh)o]dc])eYfa]j)m)Zaff]f)\])jYY\)]f)YeZl]dabc])gj_YfakYla])YYf\Y[`l)_YYl)

njY_]f)nggj)\])gfloacc]daf_)nYf)`]l)af\mklja]l]jj]af0)@dk)m)n]jlj]cl)ogj\l)m)fg_)]]f)&]kb])oabf)af)\])

`Yf\]f)_]\jmcl)]f)ogj\l)YYf_]_]n]f)\Yl)]j)kf]d)]]f)n]jngd_Y^khjYYc)ogj\l)_]eYYcl0)Gg])_YYl)m)

`a]je]])ge?

-G6CH68;@86@

G]l)ak)YYf)mr]d^)Ydk)ngdckn]jl]_]foggj\a_]j)ge)l])Z]hYd]f)`g])m)ge_YYl)e]l)o]fk]f)]f)n]jrg]c]f)nYf)

Zmj_]jk.)gf\]jf]e]jk.)eYYlk[`Yhh]dabc])gj_YfakYla])]f)Yf\]j]f)rg)dYf_)\al)Zaff]f)\])cY\]jk)nYf)\])o]l)

]f)F]\jY_k[g\])Zdab'0)Cal)_]r]_\)`]ZZ]f\])Z]fl)m)]j)Ydk)ngdckn]jl]_]foggj\a_]j)fa]l)ge)\])af\ana\m]d])

Z]dYf_]f)nYf)Zmj_]jk)]f1g^)hYjlab]f)l])n]jl]_]foggj\a_]f0)S)cmfl)mal]jYYj\)o]d)a]lk)gf\]j)\])YYf\Y[`l)

Zj]f_]f)eYYj)d]l)gh)\Yl)m)fa]l)\])n]jc]]j\])n]joY[`laf_]f)o]cl0

Tggj)oYl)Z]lj]')`]l)n]jrg]c)ge)Zaff]f)\])YeZl]dabc])gj_YfakYla])YYf\Y[`l)l])njY_]f)nggj)\])

gfloacc]daf_)ral)mo)jgd)gh)`]l)\ggjn]joabr]f)]f)fa]l)gh)r]d^)\YYj)Y[la]^)Y[`l]jYYf)_YYf0

OYk)lgl)kdgl)gh)e]l)`]l)YYff]e]f)nYf)[Y\]Ymk0)S)o]]l)\Yl)\]r])hYjlab)a]lk)nYf)m)oadl0)N^)\])&]k)\Yf)e]]j)

g^)eaf\]j)oYYj\)ak)\Yf)72)]mjg),nYYc)\])_j]fk)af)\])F]\jY_k[g\]-)ak)af)\Yl)_]nYd)eaf\]j)j]d]nYfl0
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<HHXZ$+.

z* 3IVWXXUVPEEK/&KIQIIRWI)&TUSYMRGMI)&ZEWIUVGLET

z* 5SIPKUSIT/&YSPOVYIUWIKIRZSSUHMKIU&IR&FIVWXXUHIU

z* ;RWIKUMWIMWVWLIQE/&SRNXMVWI&FIUMGLWKIYMRK&YME&VSGMEPI&QIHME&\SEPV&AZM!IU

'2DFD

S)Z]fl)hgdala]c)YeZlk\jY_]j0)Nh)]]f)Z]hYYd\)hgdala]c)l`]eY)_YYl)`]l)]j)af)]]f)\]ZYl)^]d)YYf)lg]0)Ma]l)

Ydd]]f)af)\])hgdala]c])Yj]fY)eYYj)ggc)naY)kg[aYd])e]\aY)rgYdk)loa!]j0)TaY)\Yl)e]\ame)ogj\l)m)ZabfY)

h]jkggfdabc)YYf_]nYdd]f)\ggj)]]f)ngdckn]jl]_]foggj\a_]j.)\Yl)m)Z]hYYd\])af^gjeYla])`]]')

Y[`l]j_]`gm\]f)g^)\Yl)m)a]eYf\)Z]nggj\]]d\)`]]'0)Hf)mo)g_]f)_]`]]d)l]f)gfj][`l]0)UYl)\g]l)m?

-G6CH68;@86@

Qg[aYd)e]\aY)ak)fa]l)Z]\g]d\)ge)eg\\]j)fYYj)]dcYYj)l])_gga]f0)Cal)Z]]d\)eg]l)\])hgdala]c)YeZlk\jY_]j)

bmakl)l]_]f)_YYf0)@Yf)\])Yf\]j])cYfl)cYf)`]l)gfo]]jkhjgc]f)dYl]f)nYf)]]f)af)mo)g_]f)h]jlaf]fl])d]m_]f)

ggc)fa]l0)S)rgm)Ydk)ngd_l)cmff]f)j]Y_]j]f=

z* ?IEKIIU&VRIP

z* ?IEKIIU&YME&LIW\IPJHI&QIHMXQ

z* ?IEKIIU&HI*IVGEPIUIRH/&JIMWIPMNO)&OEPQ&IR&YUMIRHIPMNO

z* @TUIIO&HI&TIUVSSR&IU&TIUVSSRPMNO&ST&HI\IPJHI&ZMN\I&ST&EER

z* @TUIIO&IYIRWXIIP&FMRRIR&HI&UEEH)&VWEWIR&SJ&LIW&EPKIQIIR&FIVWXXU&UIKIPV&'HS^V&IR&HSR^WV(&EJ&QIW&IPOEEU+
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3MNPEKI& 5I$RMWMIV&IR&EPKIQIRI&EERHEGLWVTXRWIR

6L!UPZPL$\HU$PUZLNXPZLPZ

Sddg*odlZa*YZXZcigVaZ*eda^i^Z`Z*eVgi^_Zc*Vah*Wjg\Zgh*bZi*eda^i^Z`Z*Vhe^gVi^Zh*^h*c^Zi*Vai^_Y*

Yj^YZa^_`*lVi*^ciZ\g^iZ^i*W^ccZc*]Zi*deZcWVVg*WZhijjg*^c]djYi/*Cg*WZhiVVi*dd`*\ZZc*

ZZcYj^Y^\Z*YZ%c^i^Z*kVc*]Zi*WZ\g^e*^ciZ\g^iZ^i/*FZi*ldgYi*kVV`*\ZYZ%c^ZZgY*Vah*]VcYZaZc*

dkZgZZc`dbhi^\*YZ*+YVVgkddg,*\ZaYZcYZ*bdgZaZ*lVVgYZc*Zc*cdgbZc*Zc*YZ*YVVgbZZ*

hVbZc]Vc\ZcYZ*gZ\Zah/23*GciZ\g^iZ^i*^h*YVVgbZZ*YZZah*V&Vc`Za^_`*kVc*YZ*XdciZmi*Zc*h^ijVi^Z/*

Cg*WZhiVVi*YVc*dd`*ZZc*\gddi*\g^_h*+kda\Zch*hdbb^\Zc*kZZa`aZjg^\,*\ZW^ZY*lVVgW^ccZc*YZ*

hX]Z^Yha^_cZc*ijhhZc*^ciZ\Zg*Zc*c^Zi*^ciZ\Zg*]VcYZaZc*b^cYZg*]ZaYZg*o^_c/

Cc^\*]djkVhi*ldgYi*\ZWdYZc*Yddg*lZ)Zc*Zc*XdYZh/*Gc*YZ*bdYZa\ZYgV\hXdYZ*^ciZ\g^iZ^i*kddg*

kda`hkZgiZ\ZclddgY^\Zgh*Zc*WZhijjgYZgh-*de\ZhiZaY*kVcj^i*SLE-*RST*Zc*GNM-*`dbZc*

dcYZghiVVcYZ*dcYZglZgeZc*VVc*YZ*dgYZ*Y^Z*kZZaVa*]jc*ddghegdc\*k^cYZc*^c*lZi.*Zc*

gZ\Za\Zk^c\<

z* Mb\Vc\*bZi*WZaVc\Zc*Zc*+^c`dbhiZc*j^i,*cZkZc[jcXi^Zh

*. BZZacVbZ*VVc*hiZbb^c\*Zc*WZhaj^ikdgb^c\*W^_*ZZc*eZghddca^_`*WZaVc\

*. MckZgZc^\WVVg]Z^Y*eda^i^Z`Z*Zc*WZhijjga^_`Z*[jcXi^Zh

*. FZi*c^Zi*bd\Zc*kZgg^X]iZc*kVc*WZeVVaYZ*]VcYZa^c\Zc*d[*]Zi*VVc\VVc*kVc*WZeVVaYZ*

dkZgZZc`dbhiZc

*. MeZcWVVgbV`^c\*kVc*cZkZc[jcXi^Zh

*. Mb\Vc\*bZi*%cVcX^�aZ*WZaVc\Zc-*lVVgdcYZg*dcgdZgZcY*\dZY

z* Mb\Vc\*bZi*+kZgigdjlZa^_`Z,*^c[dgbVi^Z

z* Mb\Vc\*bZi*j^icdY^\^c\Zc*Zc*\ZhX]Zc`Zc

z* EZWgj^`*kVc*dkZg]Z^Yhkddgo^Zc^c\Zc

?a*YZoZ*dcYZglZgeZc*`dbZc*VVc*WdY*^c*YZ*kZghX]^aaZcYZ*iddah*kVc*YZoZ*]VcYgZ^`^c\/

CZc*W^_odcYZgZ*kdgb*kVc*^ciZ\g^iZ^i*WZigZ'*YZ*od\ZcVVbYZ*hedd`kZgiZ\ZclddgY^\^c\/*Gc*

YZoZ*]VcYgZ^`^c\*ldgYi*YZ*kda\ZcYZ*WgZYZ*YZ%c^i^Z*kVc*ZZc*hedd`kZgiZ\ZclddgY^\Zg*

\Z]VciZZgY<*vCZc*kda`hkZgiZ\ZclddgY^\Zg*Y^Z*odcYZg*Yg^c\ZcYZ*gZYZc*oZaYZc*idi*cdd^i*

VVclZo^\*^h*d[*oZaYZc*idi*cdd^i*YZ*lZg`oVVb]ZYZc*j^ikdZgi*Y^Z*kZgWdcYZc*o^_c*VVc*]Zi*VbWi*

kVc*kda`hkZgiZ\ZclddgY^\Zgw24/*Pedd`kZgiZ\ZclddgY^\^c\*^h*\ZZc*l^_YkZghegZ^Y*[ZcdbZZc-*

bVVg*YZ*^beVXi*Y^Z*]Zi*]ZZ'*de*YZ*ejWa^Z`Z*de^c^Z*^h*\gddi/

a;UZLNXPZPYTLb

@^_*YZoZ*]VcYaZ^Y^c\*eVhi*dd`*ZZc*gZaVi^kZgZcYZ*debZg`^c\/*BZ*^ciZ\g^iZ^i*kVc*YZ*eda^i^Z`Z*

VbWihYgV\Zg*^h*kVc*\gddi*WZaVc\-*bVVg*bdZi*lZa*^c*]Zi*_j^hiZ*eZgheZXi^Z[*ldgYZc*\ZeaVVihi/*

Sddg`dbZc*bdZi*ldgYZc*YVi*^ciZ\g^iZ^i*YddghaVVi*cVVg*^ciZ\g^i^hbZ/*GciZ\g^i^hbZ*]djYi*^c*

YVi*^ciZ\g^iZ^ihddgYZaZc*ldgYZc*\ZkZaY-*iZgl^_a*YVVg*\ZZc*\gdcY*kddg*^h/25*Gc*]Zi*\ZkVa*kVc*

^ciZ\g^i^hbZ*ldgYi*^ciZ\g^iZ^i*YjhYVc^\*de\ZgZ`i*YVi*oV`Zc*iZc*dcgZX]iZ*idi*^ciZ\g^iZ^ih.

`lZhi^Zh*ldgYZc*\ZgZ`ZcY/*B^i*^h*ZZc*dcil^``Za^c\*Y^Z*dd`*^c*YZ*eda^i^Z`Z*VgZcV*o^X]iWVVg*^h/*

FZi*WZ\g^e*^ciZ\g^iZ^i*ldgYi*Yddg*kda`hkZgiZ\ZclddgY^\Zgh*Zc*WZhijjgYZgh*gZ\ZabVi^\*

\ZWgj^`i*iZgl^_a*YVVg*dckdaYdZcYZ*XdcXgZiZ*VVcaZ^Y^c\*kddg*^h/*B^i*\ZWZjgi*hdbh*Yddg*]Zi*

dkZgYg^_kZc*kVc*]Zi*WZaVc\*kVc*^c*]Zi*\ZY^c\*o^_cYZ*cdgbZc*Zc*lVVgYZc/*KVVg*dd`*Yddg*]Zi*

kZgVa\ZbZc^hZgZc*kVc*^ciZ\g^iZ^ihddgYZaZc/

34) K0U0I0B0)GmZ]jlk.)Hfl]_jal]al)]f)afl]_jalake])af)Z]klmmj)]f)kYe]fd]naf_0)Ua])\])k[`g]f)hYkl)lj]cc])`]e)YYf.)

42270
35) F]ZYk]]j\)gh)\])\](fala])nYf)\])Lafakl]j)nYf)AVJ)af)rabf)Zja]^)YYf)\])Ro]]\])JYe]j)af)j]Y[la])gh)\])

egla]/Egcc])[0k0)afrYc])khggcn]jl]_]foggj\a_]jk),33/2</4236-0)
36) K0U0I0B0)GmZ]jlk.)Hfl]_jal]al)]f)afl]_jalake])af)Z]klmmj)]f)kYe]fd]naf_0)Ua])\])k[`g]f)hYkl)lj]cc])`]e)YYf.)

42270



46

Md`*W^_*idZeVhh^c\*kVc*YZ*]VcYgZ^`^c\*Y^Zci*iZ*ldgYZc*\ZlVV`i*kddg*^ciZ\g^i^hbZ*VVc*YZ*

o^_YZ*kVc*YZ*YZXZcigVaZ*eda^i^Z`Z*eVgi^_/*AdchiViZZgi*j*ZZc*bd\Za^_`*^ciZ\g^iZ^ihg^h^Xd*W^_*ZZc*

`VcY^YVVi*eda^i^Z`Z*VbWihYgV\Zg*YVc*l^a*Y^i*c^Zi*oZ\\Zc*YVi*YZoZ*dc\ZhX]^`i*^h*kddg*YZ*

[jcXi^Z/*TZa*^h*Y^i*ZZc*VVcaZ^Y^c\*db*]^ZgdkZg*]Zi*\ZhegZ`*iZ*kdZgZc*Zc*iZ*dcYZgodZ`Zc*^c*

]dZkZggZ*]Zi*g^h^Xd*ZZc*\dZYZ*j^ikdZg^c\*kVc*]Zi*eda^i^Z`Z*VbWi*^c*YZ*lZ\*hiVVi/*BZoZ*

V[lZ\^c\*`Vc*^c*]Zi*\ZkVa*kVc*ZZc*`VcY^YVVi*kda`hkZgiZ\ZclddgY^\Zg*VcYZgh*j^ieV``Zc*YVc*

^c*\ZkVa*kVc*ZZc*`VcY^YVVi*WZhijjgYZg/*@^_kddgWZZaY*]Zi*a^YbVVihX]Ve*kVc*YZ*ad`VaZ*

dcYZgcZbZghkZgZc^\^c\*aVVi*o^X]*bdZ^a^_`*kZgZc^\Zc*bZi*ZZc*lZi]djYZghX]Ve*bVVg*hiVVi*ZZc*

gVVYha^YbVVihX]Ve*^c*WZ\^chZa*c^Zi*^c*YZ*lZ\/

@UKLXTPQUPUN$LU$]LLXIHHXOLPK$*.

GZYZgZZc*]ZZ'*]Zi*dkZg*]Zi*WZ\g^e*dcYZgb^_c^c\/*Gc*]Zi*gZ\ZZgV``ddgY*^h*VVc\Z`dcY^\Y*YVi*

Zg*ZZc*McYZgb^_c^c\hlZi*`dbi/27*Gc*YZ*K^a_dZcZccdiV*kVc*3129*hiVVi*YVi*YZ*gZ\Zg^c\*211*

b^a_dZc*l^a*j^)gZ``Zc*kddg*ZZc*McYZgb^_c^c\h[dcYh/28*McYZgb^_c^c\*kZghX]^_ci*^cb^YYZah*

de*kZaZ*V\ZcYVwh*^c*]Zi*ejWa^Z`Z*YdbZ^c/29*QdX]*^h*]Zi*c^Zi*Vai^_Y*Yj^YZa^_`*lVi*dcYZgb^_c^c\*

^c]djYi/

McYZgb^_c^c\*^h*]Zi*dcYZg\gVkZc*Zc*kZgolV``Zc*kVc*YZ*gZX]ihhiVVi/*FZi*\VVi*W^_*

dcYZgb^_c^c\*db*kZghX]^aaZcYZ*oV`Zc-*cVbZa^_`*YZ*cZilZg`Zc*Y^Z*VX]iZg*YZ*\Zdg\Vc^hZZgYZ*

Xg^b^cVa^iZ^i*a^\\Zc-*YZ*kZghigZc\Za^c\*kVc*YZ*WdkZc.*Zc*dcYZglZgZaY-*YZ*Vci^YZbdXgVi^hX]Z*

hZci^bZciZc*^c*YZ*bVVihX]Vee^_*Zc*YZ*lZZgWVVg]Z^Y*kVc*YZ*dkZg]Z^Y/

EZdg\Vc^hZZgYZ-*dcYZgb^_cZcYZ*Xg^b^cVa^iZ^i*dbkVi*kZZa*hddgiZc*Xg^b^cVa^iZ^i*Zc*YVVgbZZ*

hVbZc]Vc\ZcYZ*VXi^k^iZ^iZc/*BZ*\Zdg\Vc^hZZgYZ*Xg^b^cVa^iZ^i*bVV`i*\ZWgj^`*kVc*Y^ZchiZc*j^i*

YZ*WdkZclZgZaY*db*o^_c*VXi^k^iZ^iZc*j^i*iZ*kdZgZc/*Mb*YVi*kddg*Za`VVg*iZ*`g^_\Zc-*hX]jlZc*

Xg^b^cZaZc*]Zi*c^Zi*db*aZ\VaZ*Y^ZchikZgaZcZgh*iZ*WZ€ckadZYZc*YVc*lZa*dcYZg*Ygj`*iZ*oZ)Zc/*

F^ZgW^_*bdZi*\ZYVX]i*ldgYZc*VVc*WZhijjgYZgh*W^_*YZ*dkZg]Z^Y-*eda^i^Z`Z*VbWihYgV\Zgh-*

kda`hkZgiZ\ZclddgY^\Zgh-*dkZg]Z^YhWZVbWiZc-*WZYg^_kZc*Zc*dchX]jaY^\Z*Wjg\Zgh/2;

Cg*o^_c*Yg^Z*YZZaVheZXiZc*kVc*dcYZgb^_c^c\*iZ*dcYZghX]Z^YZc/31

52$)3>@5/=7A33@23#1@7<7=/;7B37B/*?ah*]Zi*\VVi*db*WZhijjghgZX]iZa^_`Z*bVVigZ\ZaZc-*`g^_\i*YZ*

\ZbZZciZ*]^ZgW^_*hiZZYh*bZZg*ZZc*gda*idZWZYZZaY/*Cg*o^_c*]^ZgW^_*ZX]iZg*kZZa*eVgicZgh*

WZigd``Zc<*]Zi*OGCA0JGCA-*]Zi*MeZcWVVg*K^c^hiZg^Z-*YZ*eda^i^Z-*YZ*WZaVhi^c\Y^Zchi-*

Zcodkddgih/

62$,//BA16/??3;7893#E33@0//@6372$*BZ*lZZgWVVg]Z^Y*kVc*YZ*hVbZcaZk^c\*Vah*\Z]ZZa*^h*ZZc*

XgjX^VVa*i]ZbV/*SgVV\hij``Zc*Vah*edaVg^hVi^Z-*Vci^YZbdXgVi^hX]Z*hZci^bZciZc*^c*YZ*

hVbZcaZk^c\-*YZ*cdgbVa^hZg^c\*d[*oZa[h*kZg]ZZga^_`^c\*kVc*dcYZgb^_cZcYZ*Xg^b^cVa^iZ^i*Zc*

Xg^b^cZaZc-*l^_`VVceV`*Zc*hjWXjaijgZc*Y^Z*Vah*eVgVaaZaaZ*hVbZcaZk^c\*[jcXi^dcZgZc-*

ldgYZc*]^ZgW^_*\ZcdZbY*Vah*WZaVc\g^_`Z*kgVV\hij``Zc/

72$.33@0//@6372%7=B35@7B37B#;>9//;#03ABCC@/*FZi*aVVihiZ*YZZaVheZXi*^h*Zg\*WZaVc\g^_`*kVcj^i*

]Zi*dd\ejci*kVc*YZoZ*]VcYgZ^`^c\/*CZc*^ciZ\Zg*Zc*lZZgWVVg*ad`VVa*WZhijjg*^h*]Zi*WZ\^c*kVc*

ZZc*hjXXZhkdaaZ*VVceV`*kVc*]Zi*[ZcdbZZc/*QgVcheVgVci^Z-*]ZaYZg]Z^Y*Zc*YZ*lZZgWVVg]Z^Y*

iZ\Zc*WZYgZ^\^c\Zc*o^_c*`ZgcVheZXiZc-*bVVg*]Zi*\VVi*dd`*db*WZljhildgY^c\*kVc*YZ*

37) T]j]fa_af_)nYf)M]\]jdYf\k])F]e]]fl]f.)@YfhYc)gf\]jeabfaf_0)C])jgd)nYf)\])TMF.)42390))

`!hk=11nf_0fd1(d]k1nf_1hmZda[Yla]k14239142393228/naka]\g[me]fl/gf\]jeabfaf_/]f/\]/nf_0h\^0)
38) T]jljgmo]f)af)\])lg]cgekl0)P]_]]jYccggj\)4239/42430)TTC.)BC@.)C88)]f)B`jakl]fSfa].)60
39) MglY)gn]j)\])lg]klYf\)nYf)zk)Pabck)EafYf[a�f.)Ro]]\])JYe]j.)n]j_Y\]jbYYj)4238/4239.)56)772.)440
3;) A]kljab\af_)_]gj_Yfak]]j\].)gf\]jeabf]f\])[jaeafYdal]al.)Ro]]\])JYe]j.)n]j_Y\]jbYYj)4238/4239.)4<)<33.)

fj0)3580)
3<)Nh)ZYkak)nYf)`!hk=11ooo0jabckgn]j`]a\0fd1gf\]jo]jh]f1gf\]jeabfaf_1gf\]jeabf]f\]/[jaeafYdal]al0)
42)T]j]fa_af_)nYf)M]\]jdYf\k])F]e]]fl]f.)@YfhYc)gf\]jeabfaf_0)C])jgd)nYf)\])TMF.)42390))

`!hk=11nf_0fd1(d]k1nf_1hmZda[Yla]k14239142393228/naka]\g[me]fl/gf\]jeabfaf_/]f/\]/nf_0h\^)
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egdWaZbVi^Z`*Y^Z*heZZai*W^_*odlZa*YZ*\ZbZZciZgVVY*Vah*YZ*WZhijjgYZgh/*Cg*^h*bZi*cVbZ*

WZ]dZ'Z*VVc*^chigjbZciVg^jb*db*c^Zi.^ciZ\ZgZ0Xg^b^cZaZ*eZghdcZc*j^i*]Zi*ad`VVa*WZhijjg*

iZ*`jccZc*lZgZc/*FZi*^h*kddgVa*WZaVc\g^_`*i^_YZch*YZ*lZgk^c\h.*Zc*hZaZXi^Z[VhZ*kVc*eda^i^Z`Z*

eVgi^_Zc*db*adjX]Z*oV`Zc*iZ*]Zg`ZccZc/*Gc*YZ*iddaWdm*^h*YVVgdb*ZZc*a^_hi*bZi*xgZY*(V\h*

dcYZgb^_c^c\y*de\ZcdbZc/

7LXSPQRL$LU$OLSKLXL$\VVXSPJOZPUN$V\LX$OLZ$HTIZ$LU$PUZLNXPZLPZ

BZ*iddaWdm*W^ZYi*XdcXgZiZ*iddah*Y^Z*j*`jci*]VciZgZc/*LVVhi*YZoZ*iddah*o^_c*Zg*Va\ZbZcZ*

VVcYVX]ihejciZc*Y^Z*o^X]*c^Zi*^c*ZZc*idda*aViZc*kV)Zc/*FZi*\VVi*]^ZgW^_*dkZg*ZZc*ZZga^_`Z*Zc*

]ZaYZgZ*kddga^X]i^c\*^c*YZ*lZgk^c\h[VhZ*dkZg*lVi*]Zi*VbWi*kVc*eda^i^Z`*VbWihYgV\Zg*^c]djYi/*

Gc*Y^i*`VYZg*Y^Zci*dd`*VVcYVX]i*iZ*ldgYZc*WZhiZZY*VVc*]Zi*i]ZbV*^ciZ\g^iZ^i/

R^i*dcYZgodZ`*^h*\ZWaZ`Zc*YVi*gVVYhaZYZc*\Zb^YYZaY*26-;*jjg*eZg*lZZ`*WZhiZYZc*VVc*]jc*

gVVYhlZg`/32*FZi*^h*kVc*WZaVc\*YVi*Zg*ZZc*\dZYZ*kddga^X]i^c\*^h*dkZg*oV`Zc*Vah*i^_YWZhiZY^c\-*

kZgVcilddgYZa^_`]ZYZc*Zc*kZglVX]i^c\Zc/*Sddga^X]i^c\*dkZg*]Zi*VbWi*kVc*eda^i^Z`*

VbWihYgV\Zg*YgVV\i*W^_*VVc*]Zi*iZ\Zc\VVc*kVc*od\ZcVVbYZ*hedd`kZgiZ\ZclddgY^\Zgh/*

Bj^YZa^_`Z*kddga^X]i^c\*hiZai*\Z€ciZgZhhZZgYZc*^bbZgh*WZiZg*^c*hiVVi*ZZc*V[lZ\^c\*iZ*bV`Zc*

iZc*VVco^Zc*kVc*ZZc*bd\Za^_`Z*[jcXi^Z*W^ccZc*YZ*eVgi^_/*MkZglZ\^c\Zc*kVc*`VcY^YViZc*^c*Y^i*

`VYZg*`jccZc*o^_c<

z* >%4*8!.0!2./!<*1!0&3).)&&8!78*11*3!&17!.0!**3!)6900*!'&&3!-*'!4+!**3!*.,*3!'*)6./+!)&8!.3!=<&&6!<**6!;*60**68!

4+!<*60!-*'!<&&6;446!.0!;**1!.3!-*8!'9.8*31&3)!24*8!=./3#*xQdZa^X]i^c\<*FZi*VbWi*kVc*eda^i^Z`*

VbWihYgV\Zg*WZiZ`Zci*ZZc*VVchaV\*de*jl*V\ZcYV/*Gc*]Zi*\ZkVa*kVc*ZZc*Ygj``Z*WVVc*^h*YZ*

`Vch*VVclZo^\*YVi*j*c^Zi*Vai^_Y*VVclZo^\*`jci*o^_c*d[*YVi*j*o^X]*dckdaYdZcYZ*`jci*

kddgWZgZ^YZc/*MkZglZZ\*^c*]dZkZggZ*jl*egd[Zhh^dcZaZ*kZgea^X]i^c\Zc*iZ*XdbW^cZgZc*o^_c*

bZi*]Zi*VbWi*kVc*eda^i^Z`*VbWihYgV\Zg/

z* >%4*8!.0!2./!<*1!0&3).)&&8!78*11*3!.3!-*8!,*;&1!;&3!'*5&&1)*!;*6=<&6*3)*!5*674431./0*!4278&3).,-*)*3!

=4&17!**3!6*1&8.*!2*8!.*2&3)!.3!-*8!'9.8*31&3)#?*QdZa^X]i^c\<*FZi*VbWi*kVc*eda^i^Z`*VbWihYgV\Zg*

WZiZ`Zci*YVi*j*lZ`Za^_`h*kZgea^X]i^c\Zc*]ZZ'/*BZc`*VVc*ZZc*[gVXi^ZkZg\VYZg^c\-*

Xdbb^hh^ZkZg\VYZg^c\*d[*lZg`WZodZ`/*CZc*gZaVi^Z*^c*]Zi*Wj^iZcaVcY*`Vc*WZiZ`ZcZc*YVi*j*

\ZYjgZcYZ*aVc\ZgZ*i^_Y*V[lZo^\*WZci/*MkZglZZ\*^c*]dZkZggZ*jl*eZghddca^_`Z*h^ijVi^Z*iZ*

XdbW^cZgZc*^h*bZi*]Zi*VbWi*kVc*eda^i^Z`*VbWihYgV\Zg/

z* x%4*8!.0!2./!<*1!0&3).)&&8!78*11*3!39!.0!**3!6*(-87=&&0!-*'!145*3!).*!0&3!1*.)*3!848!2./3!;*6446)*1.3,#?!

QdZa^X]i^c\<*SVc*ZZc*eda^i^Z`*VbWihYgV\Zg*bV\*kZglVX]i*ldgYZc*YVi*YZoZ*lZi.*Zc*

gZ\Za\Zk^c\*hig^`i*cVaZZ'/*CZc*bd\Za^_`Z*kZgddgYZa^c\*eVhi*c^Zi*W^_*]Zi*\ZYgV\*YVi*kVc*ZZc*

eda^i^Z`*VbWihYgV\Zg*kZglVX]i*bV\*ldgYZc/*BVVgcVVhi*iVhi*ZZc*kZgddgYZa^c\*]Zi*

kZgigdjlZc*kVc*YZ*Wjg\Zg*VVc*^c*YZ*eda^i^Z`/*Kd\Za^_`*`Vc*ZZc*kZgddgYZa^c\*Zg*dd`*idZ*

aZ^YZc*YVi*ZZc*eda^i^Z`*VbWihYgV\Zg*o^_c*kV`*c^Zi*j^i*`Vc*dZ[ZcZc*dbYVi*YZoZ*^c*YZ*

\ZkVc\Zc^h*o^i/*@ZddgYZZa*YVVgdb*Vai^_Y*^c*]dZkZggZ*ZZc*adeZcY*d[*VVc`dbZcY*\ZY^c\*YZ*

kZgkjaa^c\*kVc*ZZc*eda^i^Z`*VbWi*^c*YZ*lZ\*hiVVi/

Gc*VVckjaa^c\*]^Zgde*bdZi*YZ*`VcY^YVVi*dd`*kddga^X]i^c\*`g^_\Zc*dkZg*]Zi*[Z^i*YVi*ZZc*eda^i^Z`*

VbWihYgV\Zg*^c*h^ijVi^Zh*iZgZX]i*`Vc*`dbZc*Y^Z*YZ*eZghddca^_`Z*^ciZ\g^iZ^i*`jccZc*gV`Zc/*CZc*

eda^i^Z`*VbWihYgV\Zg*ldgYi*W^_kddgWZZaY*Yddg*WZ`ZcYZc*Zc*b^cYZg*WZ`ZcYZc*VVc\Zhegd`Zc*

^c*YZ*hjeZgbVg`i*dkZg*eZghddca^_`Z*`lZhi^Zh*bZi*YZ*\ZbZZciZ/*?ah*eda^i^Z`*VbWihYgV\Zg*Y^Zci*

R*]^Zg*VcYZgh*bZZ*db*iZ*\VVc*YVc*Vah*Wjg\Zg/*BZ*`VcY^YVVi*Y^Zci*o^X]*dd`*iZ*gZVa^hZgZc*^c*ZZc*

\aVoZc*]j^h*iZgZX]i*iZ*`dbZc*lVVg*eZghddca^_`Z*oV`Zc*Y^Z*YZ*Z^\Zc*^ciZ\g^iZ^i*`jccZc*gV`Zc*

^c*YZ*deZcWVVg]Z^Y*`dbZc/

43) CYY\cjY[`l)nggj)\])gn]j`]a\.)MYlagfYYd)PYY\kd]\]fgf\]jrg]c)4236.)Rj]f\gf\]jrg]c)fYYj)\])lab\kZ]kl]\af_)

]f)o]jcrYYe`]\]f)nYf)_]e]]fl]jYY\kd]\]f=)\ja]e]laf_.)bYfmYja)42380
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Sddga^X]i^c\*dkZg*]Zi*xkV`y*kVc*eda^i^Z`*VbWihYgV\Zg*`Vc*Yddg*YZ*eVgi^_*oZa[*ldgYZc*kZgodg\Y-*

bVVg*dd`*Yddg*ZmiZgcZ*eVgi^_Zc/*Ud*\ZZ'*NgdYZbdh-*Fj^h*kddg*YZbdXgVi^Z*Zc*gZX]ihhiVVi-*

kddga^X]i^c\*de*Y^i*\ZW^ZY/*EZVYk^hZZgY*ldgYi*WdkZchiVVcYZ*dkZglZ\^c\Zc*dcYZgYZZa*iZ*

aViZc*o^_c*kVc*YZoZ*kddga^X]i^c\/*Gc*YZ*iddaWdm*igZ'*j*`VVgiZc*VVc*bZi*Y^aZbbVwh*Y^Z*j*

W^_kddgWZZaY*i^_YZch*ZZc*kddga^X]i^c\hW^_ZZc`dbhi*bZi*`VcY^YVVi*eda^i^Z`*VbWihYgV\Zgh*`jci*

WZhegZ`Zc/

6L$\VXTPUN$\HU$LLU$YLSLJZPLJVTTPYYPL$\HU[PZ$OLZ$VVNW[UZ$\HU$PUZLNXPZLPZ

FZi*ilZZYZ*Va\ZbZcZ*VVcYVX]ihejci*\VVi*dkZg*YZ*hZaZXi^ZXdbb^hh^Z/*BZ*bZZhiZ*YZXZcigVaZ*

eda^i^Z`Z*eVgi^_Zc*kdgbZc*ZZc*hZaZXi^ZXdbb^hh^Z*db*idi*ZZc*`^Zha^_hi*iZ*`dbZc*kddg*

gZheZXi^ZkZa^_`*YZ*\ZbZZciZgVVY-*egdk^cX^VaZ*hiViZc*d[*]Zi*Va\ZbZZc*WZhijjg/*B^i*^h*ZZc*

kZgVcilddgYZa^_`]Z^Y*kVc*]Zi*eVgi^_WZhijjg*kVc*YZ*YZXZcigVaZ*eda^i^Z`Z*eVgi^_/*GcY^Zc*

VVclZo^\-*hiZai*YZ*Va\ZbZcZ*aZYZckZg\VYZg^c\*YZ*`^Zha^_hi*kVhi/*BZ*hZaZXi^ZXdbb^hh^Z*]ZZ'*

ZX]iZg*\gdiZ*^ckadZY*de*YZ*hVbZchiZaa^c\*Zc*kda\dgYZ*kVc*YZ*`^Zha^_hi/*BZ*aZYZc*kVc*YZ*

Xdbb^hh^Z*`jccZc*Vah*o^_*`VcY^YViZc*eg^k~*d[*oV`Za^_`*\dZY*`ZccZc-*ldgYZc*WZi^X]i*kVc*

kg^ZcY_Zheda^i^Z`*Zc0d[*]Zi*WZkddgYZaZc*kVc*`VcY^YViZc*kVcj^i*Z^\Zc*WZaVc\/*

?VcYVX]ihejciZc*kVcj^i*]Zi*dd\ejci*kVc*^ciZ\g^iZ^i*kddg*YZ*hVbZchiZaa^c\*Zc*lZg`l^_oZ*kVc*

YZ*hZaZXi^ZXdbb^hh^Z*o^_c*YVc*dd`<

z* @^_*YZ*`ZjoZ*kVc*YZ*aZYZc*kVc*YZ*hZaZXi^ZXdbb^hh^Z*`jccZc*eVgi^_Zc*WZeVVaYZ*[jcXi^Zh*

lZgZc*j^i*YZ*Xdbb^hh^Z*+W^_kddgWZZaY*aZYZc*kVc*]Zi*eVgi^_WZhijjg*d[*[gVXi^ZaZYZc,*odYVi*Zg*

de*Y^i*\ZW^ZY*\ZZc*WZaVc\ZckZghigZc\Za^c\*dcihiVVi/*B^i*^h*ZZc*kZgVcilddgYZa^_`]Z^Y*kddg*

]Zi*eVgi^_WZhijjg*kVc*YZ*YZXZcigVaZ*eda^i^Z`Z*eVgi^_*\Z]ddgY*]ZWWZcY*YZ*aZYZckZg\VYZg^c\/*

@^_*Y^kZghZ*eVgi^_Zc*`dbi*]Zi*kddg*YVi*YZ*hZaZXi^ZXdbb^hh^Z*+YZZah,*ldgYi*\ZkdgbY*Yddg*

WZhijjghaZYZc/*TZZh*j*Zg*^c*YVi*\ZkVa*WZljhi*kVc*jl*YjWWZaZ*gda*Vah*j^ikdZgYZg*+hZaZXi^Z.

Xdbb^hh^Z,*Zc*idZo^X]i]djYZg*+eVgi^_WZhijjg,/

z* KVV`*Vah*eVgi^_WZhijjg*kVc*ZZc*YZXZcigVaZ*eda^i^Z`Z*eVgi^_*kddgV[*V[hegV`Zc*dkZg*lVi*ZZc*a^Y*

kVc*YZ*hZaZXi^ZXdbb^hh^Z*Y^Zci*iZ*YdZc*Vah*YZoZ*^c*Zc^\Z*kZg]djY^c\*hiVVi*idi*ZZc*

`VcY^YVVi/*KVV`*V[hegV`Zc*kddg*]Zi*\ZkVa*ZZc*[Vb^a^Za^Y-*kg^ZcY*d[*oV`Za^_`Z*XdccZXi^Z*o^X]*

Vah*`VcY^YVVi*VVcY^Zci/*PegZZ`*W^_kddgWZZaY*V[*YVi*]Zi*a^Y*kVc*YZ*Xdbb^hh^Z*kZgea^X]i*^h*Y^i*

iZ*bZaYZc*Zc*o^X]*V[o^_Y^\*Y^Zci*iZ*]djYZc*W^_*YZ*XdciVXiZc*bZi*YZoZ*`VcY^YVVi*Zc*YZ*

Y^hXjhh^Z*dkZg*YZ*eaVVih*de*YZ*`^Zha^_hi/

BVSSLU$LU$\LXHUZ]VVXKLSPQROLKLU$\HU$M[UJZPVUHXPYYLU$\HU[PZ$OLZ$VVNW[UZ$\HU$

PUZLNXPZLPZ

FZi*YZgYZ*Va\ZbZcZ*VVcYVX]ihejci*\VVi*dkZg*gdaaZc*Zc*kZgVcilddgYZa^_`]ZYZc*kVc*

[jcXi^dcVg^hhZc/*UdlZa*W^ccZc*YZ*YZXZcigVaZ*eda^i^Z`Z*eVgi^_*Vah*YZ*YZXZcigVaZ*dkZg]Z^Y*oZa[*

]ZWWZc*cVbZa^_`*kZghX]^aaZcYZ*[jcXi^dcVg^hhZc*ZZc*gda*W^_*]Zi*i]ZbV*^ciZ\g^iZ^i/

(646@EC2>6"BA>;E;6=6"B2CE;<

Ca`Z*YZXZcigVaZ*eda^i^Z`Z*eVgi^_*]ZZ'*haZjiZa[jcXi^dcVg^hhZc*odVah*YZ*kddgo^)Zg*kVc*]Zi*

WZhijjg-*[gVXi^Zkddgo^)Zg-*[gVXi^Za^Y-*WZhijjgYZg*+lZi]djYZg-*\ZYZejiZZgYZ-*B@.a^Y,*Zc*

kddgo^)Zg*kVc*YZ*hZaZXi^ZXdbb^hh^Z/*?VcYVX]ihejci*kddg*YZ*YZXZcigVaZ*eda^i^Z`Z*eVgi^_*^h*

kddg*Za`Z*[jcXi^dcVg^h*kVhi*iZ*aZ\\Zc*lZa`Z*gda*Zc*kZgVcilddgYZa^_`]Z^Y*Y^Z*]ZZ'*kVcj^i*]Zi*

dd\ejci*kVc*^ciZ\g^iZ^i<

z* (@/1B73D>>@F7"3@$*BZ*[gVXi^Zkddgo^)Zg*^h*]Zi*\Zo^X]i*cVVg*Wj^iZc/*BVVgcVVhi*hijjgi*]^_*YZ*

[gVXi^Z*VVc*Zc*]ZZ'*]^_*YZ*kZgVcilddgYZa^_`]Z^Y*^ciZ\g^iZ^i*higjXijgZZa*de*YZ*V\ZcYV*kVc*YZ*

[gVXi^Z*iZ*]djYZc/*Hj^hi*dd`*Vah*Zg*\ZZc*Y^gZXiZ*VVcaZ^Y^c\*kddg*^h/*GcY^Zc*YZ*

[gVXi^Zkddgo^)Zg*ZZc*kddgi\Vc\h\ZhegZ`*kdZgi*bZi*ZZc*[gVXi^Za^Y-*Y^Zci*dd`*^ciZ\g^iZ^i*de*

YZ*V\ZcYV*iZ*hiVVc/*BZ*VVcYVX]i*kddg*^ciZ\g^iZ^i*W^ccZc*YZ*[gVXi^Z*a^\i*^c*]Zi*kZgaZc\YZ*kVc*

YZ*VVcYVX]i*Y^Z*W^ccZc*gZheZXi^ZkZa^_`*YZ*\ZbZZciZgVVY-*egdk^cX^VaZ*hiViZc*Zc*]Zi*

Va\ZbZZc*WZhijjg*VVc*^ciZ\g^iZ^i*ldgYi*\Z\ZkZc/



49

z* (@/1B73;72$*LZi*Vah*YZ*[gVXi^Zkddgo^)Zg*kZgiZ\ZclddgY^\Zc*[gVXi^ZaZYZc*YZ*eVgi^_*cVVg*

Wj^iZc/*U^_*]ZWWZc*ZZc*kddgWZZaY[jcXi^Z*g^X]i^c\*Wjg\Zgh/*FZi*[gVXi^Za^Y*[jcXi^dcZZgi*bZi*

^cVX]icZb^c\*kVc*YZ*\ZYgV\hXdYZ*^ciZ\g^iZ^i-*kVhi\ZhiZaY*Yddg*gZheZXi^ZkZa^_`*YZ*

\ZbZZciZgVVY-*egdk^cX^VaZ*hiViZc*d[*]Zi*Va\ZbZZc*WZhijjg/*DgVXi^ZaZYZc*]ZWWZc*YVVgcVVhi*

Vah*iVV`*YZ*[gVXi^Zkddgo^)Zg*hX]Zge*iZ*]djYZc*de*]Zi*WZhiZYZc*kVc*kdaYdZcYZ*VVcYVX]i*VVc*

^ciZ\g^iZ^i/*@^ccZc*YZ*[gVXi^Z*^h*Yddg\VVch*ZZc*a^Y*kZgVcilddgYZa^_`*kddg*YZ*%cVcX^�c/*B^i*

[gVXi^Za^Y*o^Zi*Zgde*idZ*YVi*WZhiZY^c\*kVc*]Zi*[gVXi^ZWjY\Zi*Zc*YZXaVgVi^Zh*Xdc[dgb*YZ*gZ\Zah*

kZgaddei*Zc*YVi*YVVg*de*ZZc*igVcheVgVciZ*bVc^Zg*kZgVcilddgY^c\*dkZg*ldgYi*V[\ZaZ\Y/

z* &3ABCC@23@$*?ah*YZ*eVgi^_*ZZc*WZhijjgYZg*bV\*aZkZgZc*]ZZ'*YZoZ*j^iZgVVgY*dd`*ZZc*

kddgWZZaY[jcXi^Z*W^ccZc*YZ*eVgi^_*Zc*g^X]i^c\*YZ*hVbZcaZk^c\*de*]Zi*\ZW^ZY*kVc*

^ciZ\g^iZ^i/*CZc*WZhijjgYZg*bVV`i*\ZZc*YZZa*j^i*kVc*YZ*[gVXi^Z*lVVgYddg*YZ*V[hiVcY*idi*YZ*

eVgi^_*Yddg\VVch*\gdiZg*^h*YVc*^c*]Zi*\ZkVa*kVc*ZZc*kda`hkZgiZ\ZclddgY^\Zg/*B^i*cZZbi*c^Zi*

lZ\*YVi*W^_kddgWZZaY*^c*kddgi\Vc\h\ZhegZ``Zc*bZi*]Zi*YZXZcigVaZ*eVgi^_WZhijjg*^ciZ\g^iZ^i*

de*YZ*V\ZcYV*hiVVi/*?ah*YZ*WZhijjgYZg*kVclZ\Z*ZZc*^ciZ\g^iZ^ih`lZhi^Z*^c*dehegVV`*`dbi-*

]ZZ'*Y^i*^bbZgh*dd`*o^_c*lZZghaV\*de*YZ*eVgi^_/

z* ->>@F7"3@#?/@B7803ABCC@$*FZi*WZhijjg*ldgYi*Yddg\VVch*\Z`doZc*Yddg*YZ*aZYZckZg.

\VYZg^c\/*FZi*eVgi^_WZhijjg*^h*bZYZ*kZgVcilddgYZa^_`*kddg*YZ*VVcaZkZg^c\*kVc*^ciZ\ZgZ*

eda^i^Z`Z*VbWihYgV\Zgh/*SVcj^i*Y^Z*kZgVcilddgYZa^_`]Z^Y*o^Zi*YZ*kddgo^)Zg*kVc*]Zi*

eVgi^_WZhijjg*Zgde*idZ*YVi*YZ*hZaZXi^ZXdbb^hh^Z*^ciZ\Zg*]VcYZai/*SZgYZg*^h*]Zi*YZ*iVV`*kVc*

YZ*kddgo^)Zg*kVc*]Zi*eVgi^_WZhijjg*Zgde*idZ*iZ*o^Zc*YVi*[gVXi^Zkddgo^)Zg-*[gVXi^ZaZYZc*Zc*

ZkZcijZZa*ZZc*WZhijjgYZg*o^X]*^ciZ\Zg*\ZYgV\Zc/*F^_*YdZi*Y^i*dcYZg*VcYZgZ*Yddg*^ciZ\g^iZ^i*

^c*\ZhegZ``Zc*bZi*YZ*eda^i^Z`Z*VbWihYgV\Zgh*VVc*YZ*dgYZ*iZ*hiZaaZc/*L^Zi*VaaZZc*Vah*Zg*ZZc*

VVcaZ^Y^c\*kddg*^h-*bVVg*_j^hi*dd`*Vah*Y^i*c^Zi*]Zi*\ZkVa*^h/

z* ->>@F7"3@#A3;31B731><<7AA73$*FZi*^h*YZ*iVV`*kVc*YZ*kddgo^)Zg*iZ*WZlV`Zc*YVi*]Zi*

dcYZglZge*^ciZ\g^iZ^i*kdaYdZcYZ*VVc*WdY*`dbi*i^_YZch*YZ*hZaZXi^Z\ZhegZ``Zc/*BZ*

kddgo^)Zg*kVc*YZ*hZaZXi^ZXdbb^hh^Z*bdZi*gZaVi^dcZZa*kdaYdZcYZ*V[hiVcY*]ZWWZc*idi*YZ*

`VcY^YViZc*db*idi*ZZc*\dZYZ*hZaZXi^Z*kVc*`VcY^YViZc*iZ*`jccZc*`dbZc/

z* -3@B@>CE3=A4C=1B73$*BZ*kZgigdjlZch[jcXi^Z*ldgYi*WZ`aZZY*Yddg*ZZc*eZghddc*Y^Z*YZ*eVgi^_*

bZi*gVVY*Zc*YVVY*W^_hiVVi*de*]Zi*\ZW^ZY*kVc*^ciZ\g^iZ^i/*KZi*YZoZ*kZgigdjlZcheZghddc*

`jccZc*kZgigdjlZa^_`*^ciZ\g^iZ^ihY^aZbbVwh*ldgYZc*WZhegd`Zc/*Sda`hkZgiZ\ZclddgY^\Zgh*

d[*WZhijjgYZgh*ldgYZc*gZ\ZabVi^\*\ZXdc[gdciZZgY*bZi*Y^aZbbVwh*de*]Zi*\ZW^ZY*kVc*

^ciZ\g^iZ^i/*BZ*hiVe*db*Y^i*W^ccZc*d[*bZi*YZ*[gVXi^Z*iZ*WZhegZ`Zc*`Vc*hdbh*+iZ,*\gddi*o^_c-*

iZgl^_a*]Zi*WZhegZZ`WVVg*bV`Zc*_j^hi*WZaVc\g^_`*^h-*dd`*db*kZgYZgZ*ZhXVaVi^Z*iZ*kddg`dbZc/*

NVgi^_Zc*`jccZc*Zg*YVVgdb*kddg*`^ZoZc*ZZc*kZgigdjlZch[jcXi^Z*^c*]Zi*aZkZc*iZ*gdZeZc/*

BVVgW^_*kVai*iZ*YZc`Zc*VVc*ZZc*ZgkVgZc*djY*eVgi^_WZhijjgYZg*bZi*Zc^\Z*V[hiVcY*idi*YZ*

YZXZcigVaZ*eda^i^Z`Z*eVgi^_/*Md`*^h*]Zi*bd\Za^_`*W^ccZc*YZ*[gVXi^Z*[gVXi^ZaZYZc*^c*Yjdwh*Vah*

vWjYYnw*VVc*Za`VVg*iZ*`deeZaZc/*@^_*aVcYZa^_`Z*eVgi^_Zc*`Vc*ZZc*kZgigdjlZcheZghddc*j^i*YZ*

aVcYZa^_`Z*eVgi^_dg\Vc^hVi^Z*ldgYZc*WZcdZbY/

(646@EC2>6"AG6C96;5

Sddg*odkZg*gZaZkVci*^c*]Zi*`VYZg*kVc*YZoZ*]VcYgZ^`^c\*heZaZc*W^ccZc*YZ*YZXZcigVaZ*dkZg]Z^Y*

YZ*kda\ZcYZ*eZghdcZc*ZZc*+[dgbZaZ,*gda*de*]Zi*\ZW^ZY*kVc*^ciZ\g^iZ^i/

z* &C@53<33AB3@%'><<7AA/@7A#D/=#23#*>=7=5%D>>@F7"3@#./B3@A16/?$*Me*WVh^h*kVc*YZ*

EZbZZciZlZi*+Vgi/*281-*ilZZYZ*a^Y,-*Ngdk^cX^ZlZi*+Vgi/*286-*ilZZYZ*a^Y,*Zc*TViZghX]VehlZi*

+Vgi/*;5-*ilZZYZ*a^Y,*WZkdgYZgZc*gZheZXi^ZkZa^_`*YZ*Wjg\ZbZZhiZg-*Adbb^hhVg^h*kVc*YZ*

Idc^c\*Zc*YZ*kddgo^)Zg*YZ*WZhijjga^_`Z*^ciZ\g^iZ^i/*SVcj^i*YZoZ*gda*^h*]Zi*eVhhZcY*YVi*Yddg*

]Zc*^ciZ\g^iZ^i*dcYZg*YZ*VVcYVX]i*ldgYi*\ZWgVX]i*kVc*YZXZcigVaZ*eda^i^Z`Z*eVgi^_Zc/



4;

z* )@7!3@$*BZ*\g^#Zg*^h*YZ*ZZghiZ*VYk^hZjg*kVc*YZ*kddgo^)Zg*kVc*gZheZXi^ZkZa^_`*YZ*

\ZbZZciZgVVY*Zc*Ngdk^cX^VaZ*PiViZc/*Md`*YZ*lViZghX]VeeZc*`ZccZc*ZZc*WZhijjgh.

VbWiZcVVg*bZi*YZoZ*kZgVcilddgYZa^_`]Z^Y/*SZgYZg*]ZZ'*YZ*\g^#Zg*YZ*gda*Zc*kZgVcilddgYZ.

a^_`]Z^Y*kda`hkZgiZ\ZclddgY^\Zgh*iZgo^_YZ*iZ*hiVVc/*SVcj^i*YZoZ*gda*`Vc*YZ*\g^#Zg*Y^ZcZc*

Vah*`aVc`Wdg)!^c*]Zi*\ZkVa*kVc*^ciZ\g^iZ^ihY^aZbbVwh*bVVg*dd`*kddga^X]i^c\*\ZkZc*Zc*

ldg`h]deh*dg\Vc^hZgZc*dkZg*^ciZ\g^iZ^i/
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BZoZ*WgdX]jgZ*^h*ZZc*j^i\VkZ*kVc<*

K^c^hiZg^Z*kVc*@^ccZcaVcYhZ*UV`Zc*Zc*Idc^c`g^_`hgZaVi^Zh*

NdhiWjh*31122*p*3611*"!*BZc*FVV\

eda^i^Z`ZVbWihYgV\Zgh>b^cWo`/ca

*

?Vc*YZoZ*j^i\VkZ*`jccZc*\ZZc*gZX]iZc*ldgYZc*dciaZZcY/

M`idWZg*312;

BZ*FVcYgZ^`^c\*GciZ\g^iZ^ihidZih^c\*^h*^c*deYgVX]i*kVc*]Zi*b^c^hiZg^Z*kVc*

@^ccZcaVcYhZ*UV`Zc*Zc*Idc^c`g^_`hgZaVi^Zh*de\ZhiZaY*Yddg*@ZgZchX]di*@/S/*

+OdcVaY*kVc*YZg*KVg`-*DVW^�ccZ*O�WZc-*JVjgZch*SZaaZ`dde,/


