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! STSBU%7@S!(URRNFV!

%LIM! N+F,NO! ,G! %,PNIMQ! )GH! (PRSIT! %N)GMF,NO! UN,Q! OL+! :NIML! %,PNIMO! :GHPMONV!

",GU+H+N)OI,G!W:%:"X!O)Y+M!)!TS,M+N!S,,Y!)O!OL+!TL)N)TO+NIMOITM!,U!FPRSIT!ON)GMF,NO!IG!

OL+!T,GO+JO!,U!PM+!RV!ZIMIO,NM!O,!:N+S)GH-!!:O!)MM+MM+M!H+Q)GH!F)OO+NGM!UN,Q!,Z+NM+)M!

ZIMIO,NM[!+J)QIG+M!MPFFSV! IMMP+M!)GH!+JFS,N+M!L,\!R+MO! O,! IQFN,Z+!OL+!)FF+)S!,U!

FPRSIT! ON)GMF,NO! U,N! O,PNIMOM-! !],N! OL+!FPNF,M+M!,U! OLIM! N+F,NO[! FPRSIT! ON)GMF,NO! IM!

H+UIG+H!)M!RPM!)GH!ON)IG!ON)GMF,NO!)Z)IS)RS+!U,N!ML)N+H!PM+!RV!OL+!*+G+N)S!FPRSIT-!!:O!

+JTSPH+M!IGO+NG)S!)IN!)GH!U+NNV!M+NZIT+M!)M!\+SS!)M!TIOV!O,PN!RPM+M-!!0M!,POSIG+H!\IOLIG!

OLIM! N+F,NO! IO! L)M!R++G! IH+GOIUI+H! OL)O! OL+N+! IM! )G!,FF,NOPGIOV! U,N! FPRSIT! ON)GMF,NO!

,F+N)O,NM!O,!*N,\!OL+IN!RPMIG+MM!UN,Q!O,PNIMOM!RV!)H,FOIG*!@!FNIQ)NV!MON)O+*I+MK!

!! '+NZIT+!IQFN,Z+Q+GOM!

!! 8,N+!+UU+TOIZ+!FNITIG*!

!! :QFN,Z+H!FN,Q,OI,G!

%,PNIMQ!)GH!ON)GMF,NO!)N+!TPNN+GOSV!,Z+NM++G!RV!,G+!2,Z+NGQ+GO!5+F)NOQ+GO!IG!:N+S)GH!^!

OL+! 5+F)NOQ+GO! ,U! %N)GMF,NO[! %,PNIMQ! )GH! 'F,NO! W5%%0'X! ^! \LITL! IM! T,GMIH+N+H! )G!

)HZ)GO)*+!)M! IO!)SS,\M! U,N! IGO+*N)O+H!F,SITV!H+Z+S,FQ+GO[!FS)GGIG*!)GH! IQFS+Q+GO)OI,G-!!

%,PNIMQ! IM! )! S,*IT)S! )GH! MPIO)RS+! UIO! \IOL! %N)GMF,NO-! %L+! 5+F)NOQ+GO! N+T,*GIM+M! OL+!

IQF,NO)GT+!,U!FPRSIT!ON)GMF,NO!)GH!OL+!G++H!O,!MPFF,NO!MPMO)IG)RS+!ON)GMF,NO!U,N!)!Z)NI+OV!

,U!N+)M,GM-!%L+M+!IGTSPH+!FPRSIT!ON)GMF,NO_M!N,S+!IG!IQFN,ZIG*!̀ P)SIOV!,U!SIU+!)GH!)TT+MMIRISIOV!

U,N!)SSa!IQFN,ZIG*!+T,G,QIT!T,QF+OIOIZ+G+MM!RV!N+HPTIG*!T,G*+MOI,Ga!N+HPTIG*!S,T)SIM+H!)IN!

F,SSPO)GOM!)GH!*N++GL,PM+!*)M!+QIMMI,GMa!)GH!N+HPTIG*!H+F+GH+GTV!,G! IQF,NO+H! U,MMIS!

UP+SM-! %L+N+!L)M!R++G! T,GMIH+N)RS+! IGZ+MOQ+GO! IG! FPRSIT! ON)GMF,NO! IG! :N+S)GH! IG! OL+! S)MO!

UIUO++G! V+)NM[! \IOL! )! N+MPSOIG*! IQFN,Z+Q+GO! IG! IGUN)MONPTOPN+[! N,SSIG*! MO,TY[! M+NZIT+M! )GH!

IGU,NQ)OI,G!FN,ZIMI,G-!

'+Z+G!MO)O+!)*+GTI+M!)N+!IGZ,SZ+H!IG!H+SIZ+NIG*!FPRSIT!ON)GMF,NO!IG!:N+S)GH[!\IOL!.bc!,U!RPM!

N,PO+M! N+T+GOSV! ,UU+N+H! O,! FPRSIT! O+GH+N-! ! #U! OL+M+! )*+GTI+M[! OL+!\,NY! ,U! %N)GMF,NO! U,N!

:N+S)GH!IG!IGO+*N)OIG*!FPRSIT!ON)GMF,NO!IM!F)NOITPS)NSV!MI*GIUIT)GO!UN,Q!)!O,PNIMQ!F+NMF+TOIZ+-!!

#G+! +S+Q+GO! ,U! OLIM! L)M! R++G! OL+! +MO)RSIMLQ+GO! ,U! M+Z+GO++G!%N)GMF,NO!",^,NHIG)OI,G!

4GIOM!M+O!PF!O,!)HHN+MM!OL+!TL)SS+G*+M!,U!H+SIZ+NIG*!NPN)S! ON)GMF,NO!PGH+N!OL+!=,T)S!=IGY!

RN)GH-!

!

:G!O+NQM!,U!IGHIZIHP)S!FPRSIT!ON)GMF,NO!,F+N)O,NM[!5PRSIG!/PM!IM!N+MF,GMIRS+!U,N!OL+!*N+)O+N!

FN,F,NOI,G!,U!FPRSIT!ON)GMF,NO!ONIFM!IG!OL+!T,PGONV[!\IOL!)SQ,MO!..d-C!QISSI,G!ONIFM!IG!7b.C-!!
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%LIM!T,QF)N+M!\IOL!@?-D!QISSI,G!F)MM+G*+NM!,G!=P)M!)GGP)SSV[!@d-E!QISSI,G!,G!:NIML!3)IS!

)GH!@b-7!QISSI,G!,G!/PM!eIN+)GG-!!:G!)HHIOI,G[!SIT+GM+H!T,QQ+NTI)S!RPM!M+NZIT+M[!IGTSPHIG*!

NPN)S!ON)GMF,NO!FN,ZIH+NM[!)TT,PGO!U,N!,Z+N!77-?!QISSI,G!F)MM+G*+NM-!

*0$3$25!*(3&5&(2!()!*+,-&.!/01234(05!6!/(+0&37!

8,MO!MO)O+^,\G+H!T,QF)GI+M!)N+!Q)YIG*!+UU,NOM!O,!+GT,PN)*+!O,PNIMOM!O,!PM+!MTL+HPS+H!

M+NZIT+M[!)SOL,P*L!OL+N+!IM!N,,Q!U,N!IQFN,Z+Q+GO!IG!O+NQM!,U!ZIMIRISIOV!)GH!)\)N+G+MM-!!0!

RN,)H!N)G*+!,U!ZIMIO,N!OITY+O!,FOI,GM!)N+!)Z)IS)RS+!U,N!FPRSIT!ON)GMF,NO!IG!:N+S)GH!RPO!G,O!)SS!

)N+!)Z)IS)RS+!U,N!FPNTL)M+!IG!)HZ)GT+!,N!,GSIG+[!)GH!Q)GV!)N+!SIQIO+H!IG!O+NQM!,U!Q,H)S!

IGO+*N)OI,G-!!!

5PNIG*!T,GMPSO)OI,GM!PGH+NO)Y+G!)M!F)NO!,U!OLIM!N+ZI+\[!OL+!G++H!U,N!IGO+*N)O+H!U++HR)TY!

)M!\+SS!)M!IQFN,Z+H!T,QQPGIT)OI,G!R+O\++G!ON)GMF,NO!,F+N)O,NM!)GH!OL+!O,PNIMQ!IGHPMONV!

\+N+!T,GMIMO+GOSV!Q+GOI,G+H!)M!Y+V!)N+)M!U,N!IQFN,Z+Q+GO-!0HHIOI,G)SSV[!G,!Q+)MPN+Q+GO!

,U!O,PNIMO!PM+!,U!FPRSIT!ON)GMF,NO!IG!:N+S)GH!+JIMOM!)O!FN+M+GO[!Q)YIG*!IO!HIUUITPSO!O,!)MM+MM!OL+!

MPTT+MM! ,N! ,OL+N\IM+! ,U! +JIMOIG*! FN,HPTOM! )GH! FN,Q,OI,GM-!B,\+Z+N[! UN,Q! )! N+MIH+GO’M 

F+NMF+TOIZ+[!OL+N+!IM!*+G+N)S!M)OIMU)TOI,G!\IOL!FPRSIT!ON)GMF,NO!IG!:N+S)GH[!)SR+IO!\IOL!MT,F+!

U,N!IQFN,Z+Q+GO!IG!T,GMPQ+N!M)OIMU)TOI,G!\IOL!N+*)NH!O,!)TT+MM!O,[!)GH!OL+!T,MO!,U[!FPRSIT!

ON)GMF,NO IG PNR)G )N+)M \L+G T,QF)N+H O, &4 )Z+N)*+M-!
!

:G O+NQM ,U O,PNIMQ PM)*+ ,U FPRSIT ON)GMF,NO[ :N+S)GH IM T,GMIH+N+H FN+H,QIG)GOSV ) O,PNIG*

H+MOIG)OI,G-!!$+Z+NOL+S+MM[!CAc!,U!,Z+NM+)M!ZIMIO,NM!H,G_O!PM+!)!T)N!HPNIG*!OL+IN!MO)V!)GH!

OLIM! FN,F,NOI,G! L)M! N+Q)IG+H! N+S)OIZ+SV! T,GMO)GO! ,Z+N! OL+! V+)NM-! ! %LIM! +`P)O+M! O,!

1440(A&715$-C!FD?!7&--&(2!%&3&5(03!&2!<=>GD!

%L+!RPMIG+MM!)GH!9]3!W9IMIOIG*!]NI+GHM!)GH!3+S)OIZ+MX!M+*Q+GOM!)N+!MON,G*SV!N+FN+M+GO+H!

)Q,G*! G,G^T)N! PMIG*! O,PNIMOM! W)M! OL+V! \+N+! )Q,G*! FPRSIT! ON)GMF,NO! PM+NM! \L+G! OL)O!

T)O+*,NV!\)M! S)MO!Q+)MPN+H! IG!7b.bX!)GH!G,G^T)N! O,PNIMOM!)SM,!ML,\!+ZIH+GT+!,U!R+IG*!

Q,N+!U)QISI)N!\IOL!:N+S)GH[!\IOL!)!LI*L!S+Z+S!,U!N+F+)O!ZIMIO)OI,G-!
!

=+IMPN+!O,PNIMOM!,G!OL+!,OL+N!L)GH!^!+MF+TI)SSV!H,Q+MOIT!L,SIH)VQ)Y+NM!^!)N+!Q,N+!IGTSIG+H!

O,! PM+! )! T)N! OL)G! ,OL+N! Q)NY+O! M+*Q+GOM[! )F)NO! UN,Q! IG! 5PRSIG[! \L+N+! Abc! ,U!

L,SIH)VQ)Y+NM!H,G_O!PM+!)!T)N[!Q)YIG*!FPRSIT!ON)GMF,NO!)G!,RZI,PM!TL,IT+!IG!OL+!T)FIO)S-!!
/NIOIML!ZIMIO,NM!)N+!OL+!Q,MO!SIY+SV!O,!PM+!T)NM!RPO!OL+V!)SM,!L)Z+!LI*L!RPMIG+MM!)GH!9]3!

+S+Q+GOM!)GH[!Q,N+,Z+N[!)TT,PGO!U,N!OL+!S)N*+MO!MIG*S+!Q)NY+O!)Q,G*!O,PNIMOM!G,O!PMIG*!)!
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T)N-!!8)IGS)GH!&PN,F+)G!T,PGONI+M[!,G!OL+!,OL+N!L)GH[!)N+!OL+!S+)MO!SIY+SV!O,!PM+!)!T)N[!)GH!

,G+!IG!UIZ+!0Q+NIT)G!ZIMIO,NM!UIGHM!HNIZIG*!IG!:N+S)GH!HIUUITPSO-!!

H(2.-+3&(23!6!#$.(77$2915&(23!

2+G+N)S! ON+GHM! O,\)NHM! *N+)O+N! PNR)GIM)OI,G! IG! LI*L^IGT,Q+! T,PGONI+M! IM! +GT,PN)*IG*!

LI*L+N!S+Z+SM!,U!FPRSIT!ON)GMF,NO!PM+!)GH!H+TN+)MIG*!T)N!,\G+NMLIF!)Q,G*!M,Q+!Q)NY+O!

M+*Q+GOM-! :GO+NG)OI,G)SSV[! R)NNI+NM! O,! FPRSIT! ON)GMF,NO! PM+! RV! ZIMIO,NM! IGTSPH+! S)TY! ,U!

IGU,NQ)OI,G[!+)M+!,U!PM+!)GH!O,PN!T,QFS+JIOV-!

82!5I15!.(25$A5!129!&2!5I$!7$9&+7!5(!-(2E!5$07!)(0!80$-129;!40(34$.53!10$!E((9!129!

4+,-&.!501234(05!+31E$!,C!5(+0&353!&3!$A4$.5$9!5(!E0('!15!1!I&EI$0!015$!5I12!E$2$01-!

5(+0&37;!13!&2%$357$25!.(25&2+$3!129!+31E$!,C!0$3&9$253!1-3(!&2.0$13$3;!0$1.I&2E!

1!7&2&7+7!()!GDJ!7&--&(2!%&3&5(03!,C!<=<=D!!2N+)O+N!PM+!,U!FPRSIT!ON)GMF,NO!RV!O,PNIMOM!

ML,PSH!R+!\+ST,Q+H-! ! :O! IM!)G!+GZIN,GQ+GO)SSV! UNI+GHSV!\)V! O,!+JF+NI+GT+! :N+S)GH!)GH!)!

MON,G*!FPRSIT! ON)GMF,NO!G+O\,NY!ML,PSH!L+SF!)SS+ZI)O+!)GV!TIOV!T+GON+!T)F)TIOV!ML,NO)*+M!

)GH!IQFN,Z+!N+*I,G)S!MFN+)H!,U!ZIMIO,NM-!!!!

0!GPQR+N!,U!N+T,QQ+GH)OI,GM!)N+!Q)H+!)M!O,!L,\!*N+)O+N!PM)*+!,U!FPRSIT!ON)GMF,NO!RV!

O,PNIMOM!T)G!R+!+GT,PN)*+H[!)M!MPQQ)NIM+H!R+S,\K!
!
f! :QFN,Z+!OL+!T,GMIMO+GTV!IG!OL+!PM+!,U!,GSIG+!)GH!Q,RIS+!O+TLG,S,*V!U,N!O,PNIMQ!FN,HPTO!

OITY+OIG*-!!
f! 0*N++!)GH!+MO)RSIML!U,NQM!,U!Q+)MPN+Q+GO!\IOL!N+*)NH!O,!O,PNIMOM’!POISIM)OI,G!,U!FPRSIT!

ON)GMF,NO!)GH!Q,GIO,N!,G!)G!,G*,IG*!R)MIM-!
f! :QFN,Z+!FN,Q,OI,G!,U!MTL+HPS+H!M+NZIT+M!O,!ZIMIO,NM!RV!,F+N)O,NM!)GH!MO)O+!)*+GTI+M-!!
f! &GT,PN)*+!NPN)S! ON)GMF,NO!,F+N)O,NM! O,! IGO+*N)O+!MTL+HPS+H!M+NZIT+M!\IOL!Y+V!O,PNIMQ!

U)TISIOI+M!HPNIG*!F+)Y!M+)M,G-!
f! (N,Q,O+!MTL+HPS+H!M+NZIT+M!O,!O,PNIMOM!)M!ML,NO!RN+)Y!FN,HPTOM[!F)NOITPS)NSV!\IOL!)!U,TPM!

,G!M+TPNIG*!N+*I,G)S!MFN+)H-!
f! (N,Q,O+!MTL+HPS+H!M+NZIT+M[!IGHIZIHP)SSV!)GH!)M!F)NO!,U!)!RPGHS+[!O,!O,PNIMQ!M+*Q+GOM!

OL)O!L)Z+!OL+!*N+)O+MO!F,O+GOI)S!O,!PM+!MPTL!M+NZIT+M-!!8,N+!S,,F+H!N+*I,G)S!ON)GMF,NO!

N,PO+M!\,PSH!L+SF!)SS+ZI)O+!OL+!G++H!O,!N+OPNG!O,!5PRSIG’M!Y+V!RPM!,N!N)IS!MO)OI,GM-!!
f! 5+Z+S,F!)!GPQR+N!,U!OL+Q+H!+JF+NI+GT+M!U,N!ZIMIO,NM[!R)M+H!,G!MTL+HPS+H!M+NZIT+M-!!
f! 0SS!UPOPN+!IGZ+MOQ+GO!IG!FPRSIT!ON)GMF,NO!)GH!FS)GGIG*!O,!O)Y+!)TT,PGO!,U!O,PNIMOM!G++HM-!

!
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!

:O! IM! IGO+NG)OI,G)SSV! )TYG,\S+H*+H! OL)O! FPRSIT! ON)GMF,NO! L)M! )! GPQR+N! ,U! MI*GIUIT)GO!

)HZ)GO)*+M!,Z+N!FNIZ)O+!ON)GMF,NO-!&GZIN,GQ+GO)SSV[!IO!IM!N+MF,GMIRS+!U,N!S+MM!*N++GL,PM+!

*)M+M!)GH!G,IM+gZIRN)OI,G[!)M!\+SS!)M!*N+)O+N!+UUITI+GTV!IG!UP+S!PM+-!!',TI)SSV[!IO!N+HPT+M!OL+!

IQF)TO ,U ON)UUIT )GH +GT,PN)*+M T,GG+TOIZIOV \IOLIG T,QQPGIOI+M )M \+SS )M R+O\++G

T,QQPGIOI+M )GH M+NZIT+M- ]IG)GTI)SSV[ T,GMPQ+N M)ZIG*M FN,ZIH+H RV LI*L `P)SIOV FPRSIT

ON)GMF,NO T)G R+ *N+)O+N OL)G OL+ IGTN+Q+GO)S T,MOM ,U MPTL M+NZIT+M.-

:O!IM!)SM,!\IH+SV!)TYG,\S+H*+H!OL)O!FPRSIT!ON)GMF,NO!M+NZ+M!)!Z)NI+OV!,U!+MM+GOI)S!N,S+M!IG!

O,PNIMQ!̂ !FN,ZIHIG*!)!T,GG+TOI,G!R+O\++G!OL+!L,Q+!T,PGONV!,U!)!ZIMIO,N!)GH!OL+IN!H+MOIG)OI,G!

WI-+-!)TT+MM!ON)GMF,NO!\LITL[!)M!IM!OL+!T)M+!IG!M,Q+!&PN,F+)G!T,PGONI+M[!T)G!R+!FN,ZIH+H!

RV!OL+!M)Q+!FN,ZIH+N!)M!IGO+NG)S!FPRSIT!ON)GMF,NOXa!FN,ZIHIG*!)!\)V!,U!*+OOIG*!UN,Q!,G+!FS)T+!

O,!)G,OL+N!\IOLIG!)!H+MOIG)OI,Ga!)GH!)SM,!)TOIG*!)M!)G!+JF+NI+GT+!IG!IOM!,\G!NI*LO-!!%L+N+!IM!

)SM,!)! N+T,*GIOI,G! OL)O! IGTN+)M+H!PM+!,U! FPRSIT! ON)GMF,NO! RV! O,PNIMOM! FN,ZIH+M!)HHIOI,G)S!

N+Z+GP+! U,N! ,F+N)O,NM[! OL+N+RV! MPFF,NOIG*! N+^IGZ+MOQ+GO! )GH! L+SFIG*! O,!Q)Y+! MVMO+QM!

Q,N+!+T,G,QIT)SSV!ZI)RS+-!

!

(PRSIT! ON)GMF,NO! IM! *+G+N)SSV! H+UIG+H!)M! OL+! PM+!,U! ML)N+H[! )GH!,UO+G! MO)O+^,F+N)O+H! ,N!

T,GON)TO+H[!RPM[! U+NNV[! ON)Q[!)GH!ON)IG! ON)GMF,NO!)Z)IS)RS+!U,N!PM+!RV!OL+!*+G+N)S!FPRSIT!^!

IGTSPHIG*!O,PNIMOM!^!O,!Q,Z+!)N,PGH!)G!)N+)[!+JTSPHIG*!ON)GMF,NO!,G!TIOV!O,PN!RPM+M-!!%LIM!

N+ZI+\!,U!FPRSIT!ON)GMF,NO!)GH!O,PNIMQ[!T)NNI+H!,PO!,G!R+L)SU!,U!OL+!:NIML!%,PNIMO! :GHPMONV!

",GU+H+N)OI,G!W:%:"X[!U,TPM+M!+JTSPMIZ+SV!,G!IGO+NG)S!FPRSIT!ON)GMF,NO[!+JTSPHIG*!IGO+NG)S!)IN!

)GH!U+NNV!M+NZIT+M-!!

%L+! N+ZI+\! O)Y+M! FS)T+! IG! OL+! T,GO+JO! ,U! M+Z+N)S! MON)O+*IT! N+F,NOM[! )Q,G*! OL+Q! OL+!

2,Z+NGQ+GO_M!/'-61'=!/13,'!348!/-12,O!D*3?'H-*>=!%L+!$)OI,G)S!%N)GMF,NO!0POL,NIOV_M!

()3)'?'4)!-.!()*3)'<O!"E$:W"E$A!)GH!":e_M!P*-+6!()*3)'<O!"E$:W"E"E#!!%L+N+!)N+!)SM,!

Q)GV!,OL+N!N+F,NOM[!FS)GM!)GH!N+ZI+\M[!O,,!GPQ+N,PM!O,!Q+GOI,G[!OL)O!U,TPM!,G!OL+!G++H!

O,!FN,ZIH+!T,MO^+UU+TOIZ+[!MPMO)IG)RS+[!PM+N^UNI+GHSV!FPRSIT!ON)GMF,NO!U,N!:N+S)GH-!

                                               
.!! ],N!+J)QFS+[!OL+!9ITO,NI)!%N)GMF,NO!(,SITV!:GMOIOPO+!U,PGH!OL)O!TN+)OIG*!LI*L!`P)SIOV!MVMO+QM!N+`PIN+M!N+MIH+GOM!O,!F)V!h7DE!IG!

)GGP)S!MPRMIHI+M!)GH!h.bE!IG!)HHIOI,G)S!U)N+M[!RPO!M)Z+M!)R,PO!h.[b?b!IG!Z+LITS+[!F)NYIG*!)GH!N,)H\)V!T,MOM[!FN,ZIHIG*!7AAc!
)GGP)S!N+OPNG!,G!IGZ+MOQ+GO- 



!
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!
:+2$;!<=>?!

!! *1E$!<!
 

0O!)!G)OI,G)S!S+Z+S[!OL+!'O)O+!L)M!IH+GOIUI+H!FPRSIT!ON)GMF,NO!)M!)!Y+V!FNI,NIOV!U,N!H+Z+S,FQ+GO!

)GH!L)M!IGZ+MO+H!MI*GIUIT)GOSV!IG!IO!,Z+N!OL+!S)MO!O+G!O,!UIUO++G!V+)NM[!IG!IGUN)MONPTOPN+!)M!\+SS!

)M!IG!M+NZIT+M!)GH!O+TLG,S,*V-!!%L+M+!IGZ+MOQ+GOM!IGTSPH+7K!

f! OL+!,F+GIG*!,U!)!G+\!O+NQIG)S!)O!5PRSIG!)INF,NOa!

f! +JO+GMI,G!,U!OL+!Q,O,N\)V!G+O\,NY[!\LITL!G,\!+JO+GHM!O,!.[7bbYQa!

f! N+G+\)S!,U!Q)IGSIG+!N)IS!G+O\,NY!)GH!N,SSIG*!MO,TYa!

f! H+Z+S,FQ+GO!,U!RPM!T,NNIH,NM[!US++O!N+FS)T+Q+GOM!)GH!+JF)GMI,G!FN,*N)QQ+M!IG!/PM!

eIN+)GG!)GH!5PRSIG!/PMa!

f! =P)M!H+Z+S,FQ+GOa!

f! N)IS!)GH!RPM!MO)OI,GM-!
!

]PNOL+N! IGZ+MOQ+GO! IGTSPH+H! OL+! 3+*I,G)S! "IOI+M! (N,*N)QQ+! \LITL[! U,N! +J)QFS+[! M)\!

UPGHIG*! )Q,PGOIG*! O,! )SQ,MO! i.7-7! QISSI,G! FN,ZIH+H! RV! OL+! 5+F)NOQ+GO! ,U! %N)GMF,NO[!

%,PNIMQ!<!'F,NO!HPNIG*!7b.7! IG! N+S)OI,G! O,!Z)NI,PM! ON)UUIT!Q)G)*+Q+GO[!RPM!FNI,NIOV!)GH!

MPMO)IG)RS+!ON)GMF,NO!FN,j+TOM-!:G!)HHIOI,G[!'PMO)IG)RS+!%N)GMF,NO!*N)GOM!FN,ZIH+H!UPGHIG*!

,U!i@E-Ad!QISSI,G!IG!7b.7!U,N!IQFN,Z+H!ON)GMF,NO!U)TISIOI+M!)GH!FPRSIT!N+)SQ!U,N!F+H+MONI)GM!

)GH!TVTSIMOM-!

B,\+Z+N[!OL+N+!)N+!MOISS!)!MI*GIUIT)GO!GPQR+N!,U!FS)GG+H!H+Z+S,FQ+GOM[!IGTSPHIG*K!

f! OL+!"N,MM!"IOV!=P)M!W,F+GIG*!+GH!7b.AXa!

f! OL+!8+ON,!$,NOL[!\LITL!\ISS!IGTSPH+!)G!)INF,NO!MO,F!WHP+!U,N!H+SIZ+NV!7b7Dg7b7AXa!

f! OL+!503%!+JF)GMI,Ga!

f! OL+!N+,F+GIG*!,U!OL+!(L,+GIJ!()NY!OPGG+S!IG!S)O+!7b.Da!

f! )!M+T,GH!NPG\)V!)O!5PRSIG!0INF,NO!WHP+!U,N!T,QFS+OI,G!RV!7b7bX-!

#U!)SS!,U! OL+M+[! OL+!8+ON,!$,NOL! IM!F)NOITPS)NSV! N+S+Z)GO! UN,Q!)! O,PNIMQ!F+NMF+TOIZ+!)M! IO!

FN,ZIH+M!`PITY!)GH!+)MV!T,GG+TOI,G!\IOL!OL+!)INF,NO!)GH!IM!)SM,!\L)O!ZIMIO,NM!)N+!PM+H!O,!IG!

,OL+N!H+MOIG)OI,GM!\L+N+!)INF,NO!N)IS!SIGYM!)N+!OL+!G,NQ-!!;+!PGH+NMO)GH!OL+N+!Q)V!R+!)G!

,FF,NOPGIOV!O,!RNIG*!OL+!H+Z+S,FQ+GO!,U!OLIM!IQF,NO)GO!FN,j+TO!U,N\)NH[!\LITL!:%:"!\,PSH!

MPFF,NO-! ! 0HHIOI,G)SSV[! )! SI*LO! N)IS! )INF,NO! T,GG+TOI,G! \ISS! SIGY! ZIMIO,NM! IGO,! OL+! RN,)H+N!

ON)GMF,NO!G+O\,NY[!U)TISIO)OIG*!,G\)NH!T,GG+TOI,GM!RV!FPRSIT!ON)GMF,NO-!

!

                                               
7!! (+,FS+[!(S)T+!)GH!(,SITV ]N)Q+\,NY 



!
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!
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!! *1E$!J!
 

0SS!,U!OL+M+!IGZ+MOQ+GOM!L+SF!,Z+N)SS!ON)UUIT!Q)G)*+Q+GO[!+GT,PN)*+!)!Q,H)S!MLIUO!UN,Q!OL+!

PM+!,U!FNIZ)O+!T)NM!)GH!TN+)O+!)!R+OO+N!+JF+NI+GT+!U,N!R,OL!N+MIH+GOM!)GH!ZIMIO,NM-!!

%L+N+!L)Z+!)SM,!R++G!,OL+N!H+Z+S,FQ+GOM! OL)O!)N+! N+S+Z)GO! IG! O+NQM!,U!T,GO+JO! U,N! OLIM!

N+ZI+\-!!;IOLIG!OL+!O,PNIMQ!Q)NY+O!IOM+SU[!\L+N+!3)ISO,PNM!:N+S)GH!]INMO!"S)MM!L)M!R++G!OL+!

FN,ZIH+N!,U! N)IS^R)M+H!O,PNM!)IQ+H!)O!,Z+NM+)M!ZIMIO,NM!MIGT+!.ddE[! :N+S)GH! IM!M++IG*!OL+!

)NNIZ)S! ,U! M+Z+N)S! G+\! ,F+N)O,NM! OL)O! PM+! FPRSIT! ON)GMF,NO-! %L+M+! IGTSPH+! OL+! LI*L^+GH!

/+SQ,GH!L,O+S!)GH!S+IMPN+!T,QF)GV[!,F+N)O,NM!,U!SPJPNV!N)IS!O,PNM[!)M!\+SS!)M!'PF+NRN+)Y!

B,SIH)VM-! ! #OL+N! IGO+NG)OI,G)S! ,F+N)O,NM! L)Z+! M++G! OL+! F,O+GOI)S! IG! FPRSIT! ON)GMF,NO!

FN,ZIMI,G!IG!:N+S)GH[!+MF+TI)SSV!,G!OL+!)INF,NO!N,PO+M!^! IGTSPHIG*!0INT,)TL[!)!MPRMIHI)NV!,U!

41^R)M+H!]INMO2N,PF[!)GH!"IOV!=IGY[!,\G+H!RV!'IG*)F,N+^R)M+H!",QU,NO!5+S2N,-!

8,N+!RN,)HSV[!OL+!IGO+NG+O!L)M!U)TISIO)O+H!)G!IGTN+)M+!IG!,GSIG+!R,,YIG*!+G*IG+M!OL)O!)SS,\!

T,GMPQ+NM!O,!R,,Y!FPRSIT!ON)GMF,NO!IG!)HZ)GT+-!!$,O!,GSV!IM!IO!G,\!F,MMIRS+!O,!N+M+NZ+!M+)OM!

)GH! OITY+OM! R+U,N+! ON)Z+SSIG*[! T,GMPQ+NM! )N+! )SM,! )RS+! O,! R,,Y!QPSOI^T,PGONV! ON)Z+S! ZI)!

MTL+HPS+H!M+NZIT+M[!U,N!+J)QFS+!)G!IGO+*N)O+H!ONIF!ZI)!N)IS[!RPM!)GH!M+)!UN,Q!,G+!T,PGONV!

O,! )G,OL+N-! !;LIS+! OLIM! IM! G,O! ,Z+NSV! U)QISI)N! O,! :NIML! N+MIH+GOM[! SIZIG*! ,G! )G! IMS)GH[! ,PN!

&PN,F+)G!ZIMIO,NM!)N+!\+SS!PM+H!O,!R,,YIG*!FPRSIT!ON)GMF,NO!OITY+OM!)TN,MM!T,PGONV!R,NH+NM-!

0GH!OL+N+!L)Z+!)SM,!R++G!TL)G*+M!IG!T,GMPQ+N!R+L)ZI,PN!OL)O!Q)V!L)Z+!)G!IQF)TO!,G!

H+Q)GH!U,N!FPRSIT!ON)GMF,NO[!)M!\+!\ISS!M++!IG!'+TOI,G!7-7-!

!

$,OIG*!OL+M+!U)TO,NM[!IO!IM!OIQ+SV!U,N!:%:"!)GH!OL+!O,PNIMQ!M+TO,N!O,!O)Y+!)!TS,M+N!S,,Y!)O!OL+!

TL)N)TO+NIMOITM! ,U! FPRSIT! ON)GMF,NO! )GH! O,! )MM+MM!\L)O! OL+! F,O+GOI)S! Z)SP+! ,U! OL+! ZIMIO,N!

Q)NY+O!IM!U,N!FPRSIT!ON)GMF,NO!,F+N)O,NM-!!%L+!,Rj+TOIZ+M!,U!OL+!N+ZI+\!IGTSPH+!IH+GOIUVIG*K!

!
f! TPNN+GO!)GH!UPOPN+!H+Q)GH!F)OO+NGM!UN,Q!,Z+NM+)M!ZIMIO,NM[!IGTSPHIG*!Y+V!ON+GHMa!

f! MPFFSV!IMMP+M!)GH!OL+!IGO+*N)OI,G!,U!ZIMIO,N!)GH!N+MIH+GO!H+Q)GH!U,N!FPRSIT!ON)GMF,NO!RV!

N,)H!)GH!N)ISa!

f! L,\!R+MO!O,!IQFN,Z+!OL+!)FF+)S!)GH!Q++O!ZIMIO,N!G++HM!\IOLIG!OL+!T,GO+JO!,U!+T,G,QIT!

ZI)RISIOVa!

f OL+ +GZIN,GQ+GO)S R+G+UIOM ,U *N+)O+N FPRSIT ON)GMF,NO PM+ RV ZIMIO,NM-

;+!)N+!*N)O+UPS!O,!)SS!OL,M+!\L,!T,GONIRPO+H!O,!OLIM!N+ZI+\[!RV!\)V!,U!MPFFSVIG*!IGU,NQ)OI,G!

,N!ML)NIG*!F+NMF+TOIZ+M[!)GH! ONPMO! OL)O! IO!\ISS! FN,Z+! O,!R+!)!PM+UPS! U,PGH)OI,G! U,N! UPNOL+N!

HIMTPMMI,G!)GH!)TOI,G-  



!
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!! *1E$!F!
 

7-! 8031&%!3&9:&;!<'4((=>!0$0=>':'!
!
7-.! %L+!'ONPTOPN+!,U!(PRSIT!%N)GMF,NO!IG!:N+S)GH!

(PRSIT! ON)GMF,NO! IG! :N+S)GH! L)M! S,G*! R++G! FNIQ)NISV! FN,ZIH+H! RV! 'O)O+^,\G+H! M+NZIT+M[!

)SOL,P*L!)! MI*GIUIT)GO! GPQR+N!,U! FNIZ)O+!RPM!,F+N)O,NM!FN,ZIH+! MTL+HPS+H! M+NZIT+M! OL)O!

U,NQ )G!IGO+*N)S!F)NO!,U!OL+!FPRSIT!ON)GMF,NO!G+O\,NY[!)GH!N+T+GO!TL)G*+M!IG!OL+!SIT+GMIG*!

,U!RPM! N,PO+M!\ISS!)SS,\!)G! IGTN+)M+! IG!T,QF+OIOIZ+! O+GH+NIG*[!)M!Q+GOI,G+H! S)O+N! IG! OLIM!

'+TOI,G-!

'+Z+G!'O)O+!)*+GTI+M[!PGH+N!OL+!)+*IM!,U!OL+!5+F)NOQ+GO!,U!%,PNIMQ[!%N)GMF,NO!)GH!'F,NO[!

)N+!IGZ,SZ+H!IG!H+SIZ+NIG*!FPRSIT!ON)GMF,NO!IG!:N+S)GHK!

f! ":e WL,SHIG*!T,QF)GVX!

f! /PM!eIN+)GG!

f! 5PRSIG!/PM!

f! :NIML!3)IS!g!:)NGNkH!eIN+)GG!

f! %N)GMF,NO!:GUN)MONPTOPN+!:N+S)GH!

f! $)OI,G)S!%N)GMF,NO!0POL,NIOV!W$%0X!

f! 3)IS\)V!')U+OV!",QQIMMI,G-!
!

%L+!$%0!L)M!)!ZIO)S!N,S+[!UN,Q!)!O,PNIMQ!F+NMF+TOIZ+[!U,N!)!GPQR+N!,U!N+)M,GM-!!!

!
K! L&035-C=!IO!IM!OL+!)*+GTV!IGZ,SZ+H!IG!OL+!MPFFSV!,U!Z)NI,PM!FPRSIT!ON)GMF,NO!M+NZIT+M[!MPTL!

)M!OL+!T,GON)TO,NgUPGH+N!U,N!)GV!(PRSIT!'+NZIT+!#RSI*)OI,G!W('#X!T,GON)TOM!W+-*-!\IOL!

5PRSIG!/PM[!/PM!eIN+)GG! )GH! :)NGNkH!eIN+)GGX[! ZI)! MPRT,GON)TOIG*! W+-*-! %N)GMH+Z_M!

,F+N)OI,G! ,U! OL+! =P)MX! ,N! )M! OL+! SIT+GMIG*! )POL,NIOV! IG! N+S)OI,G! O,! T,QQ+NTI)S! RPM!

M+NZIT+M!)GH!OL+!MQ)SS!FPRSIT!M+NZIT+!Z+LITS+!IGHPMONV-!!%L+!FN,ZIMI,GM!,U!OL+M+!SIT+GM+M!

)N+!IG!)TT,NH)GT+!\IOL!OL+!(PRSIT!%N)GMF,NO!3+*PS)OI,G!0TO!7bbd-!
!

K! B$.(29-C[! IO! IM! N+MF,GMIRS+! U,N! H+SIZ+NIG*! %N)GMF,NO! U,N! :N+S)GH! ^! OL+! lMIG*S+! FPRSIT!

ON)GMF,NO!RN)GH_ U,N!OL+!IGO+*N)O+H!H+SIZ+NV!,U!FPRSIT!ON)GMF,NO!M+NZIT+M!IG!:N+S)GH!OL)O!
IGTSPH+M!N+)S! OIQ+!F)MM+G*+N! IGU,NQ)OI,G!)GH!)!G)OI,G)S! j,PNG+V!FS)GG+N[!)M!\+SS!)M!

R+IG*! OL+!Z+LITS+! O,!H+SIZ+N! OL+! IGO+*N)O+H! OITY+OIG*!FN,j+TO-! !%N)GMF,NO! U,N! :N+S)GH! IM!

UPNOL+N!HIMTPMM+H!IG!'+TOI,G!7-.-?-!
!



!
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!
:+2$;!<=>?!

!! *1E$!G!
 

K! /I&09-C;! IO! \,NYM! IG! T,GjPGTOI,G! \IOL! TIOV! )POL,NIOI+M! IG! OL+! H+Z+S,FQ+GO! ,U! PNR)G!

ON)GMF,NO! IGIOI)OIZ+M[! +-*-! OL+! j,IGO! 5PRSIG! "IOV! "+GON+! %N)GMF,NO! 'OPHV[! )GH! IM!

N+MF,GMIRS+!U,N!)HHIOI,G)S!ON)GMF,NO^N+S)O+H!N+M+)NTL-!
!

":e IM!)SM,!F)NOITPS)NSV!N+S+Z)GO!)M!OL+!MO)OPO,NV!R,HV!FN,ZIHIG*!'O)O+^,F+N)O+H!RPM!)GH!N)IS!
FPRSIT!ON)GMF,NO!U,N!F)MM+G*+NM!)GH!N)IS!UN+I*LO!M+NZIT+M[!)GH!IM!TPNN+GOSV!OL+!G)OI,G)S!R,HV!

\IOL!Q)IG!N+MF,GMIRISIOV!U,N!OL+!FN,ZIMI,G!,U!M,TI)SSV!G+T+MM)NV!FPRSIT!ON)GMF,NO!M+NZIT+M-!!:O!

N+F,NOM! O,! OL+! 8IGIMO+N! U,N! %N)GMF,NO[! %,PNIMQ! )GH! 'F,NO! )GH! IM! ,N*)GIM+H! IGO,! OLN++!

MPRMIHI)NV! ,F+N)OIG*! T,QF)GI+M! MPFF,NO+H!RV!)! T+GON)S! M+NZIT+M! UPGTOI,GK!/PM!eIN+)GG[!

:)NGNkH!eIN+)GG! )GH!5PRSIG! /PM-! :O! IM! )SM,! )TOIZ+! IG! )N+)M! OL)O! )N+! G,O! FPRSIT! ON)GMF,NO!

N+S)O+H!RPO!)N+!N+S+Z)GO!UN,Q!)!O,PNIMQ!F+NMF+TOIZ+!+-*-!":e!%,PNM[!5PRSIG!lB,F!,G!B,F!,UU_ 
UN)GTLIM+[!N)IS!UN+I*LO!)GH!F,NO!)TOIZIOI+M@-!

%L+!H(1.I!/(+0&37!129!/01234(05!H(+2.&-!MH//HN[!)M!OL+!,GSV!R,HV!N+FN+M+GOIG*!G,G!

'O)O+^,\G+H!,F+N)O,NM[! IM!)SM,!,U!MI*GIUIT)GO! IQF,NO)GT+!)GH! N+FN+M+GOM! OL+! IGO+N+MOM!,U!

)FFN,JIQ)O+SV!DC!FNIZ)O+!RPM!,F+N)O,NM!)GH!T,)TL!O,PNIG*!T,QF)GI+M-!:O!IM!+MOIQ)O+H!OL)O!

)R,PO!L)SU!,U!OL+M+!,UU+N!MTL+HPS+H!M+NZIT+M?-!

!

7-7! %L+!(N,HPTO!

7-7-.! #Z+NZI+\!

/,OL!OL+!FPRSIT!ON)GMF,NO!FN,HPTO!IOM+SU!)GH!OL+!G)OI,G)S!)FFN,)TL!O,!IOM!FN,ZIMI,G!L)Z+!R++G!

PGH+N*,IG*!MI*GIUIT)GO!TL)G*+M!IG!OL+!S)MO!O+G!O,!UIUO++G!V+)NM[!)M!OL+!T,PGONV!L)M!L)H!O,!

O)TYS+!OL+!IGTN+)M+H!PNR)GIM)OI,G!)GH!+JF+GHIOPN+!)MM,TI)O+H!\IOL!OL+!"+SOIT!%I*+N!V+)NM!

)GH[!MPRM+`P+GOSV[!OL+!T,GON)TOI,G!HPNIG*!OL+!N+T+MMI,G-!!%L+!H+O)IS!,U!OL+M+!TL)G*+M!IM!

R+V,GH!OL+!MT,F+!,U!OLIM!N+ZI+\!RPO!\)M!N+U+NN+H!O,!IG!'+TOI,G!.!)GH!UPNOL+N!N+)HIG*!,U!OL+!

N+F,NOM! N+U+NN+H! O,! IG! OL+! U,,OG,O+M!\ISS!FN,ZIH+!)!*N+)O+N!PGH+NMO)GHIG*!,U! OL+!MT,F+!,U!

H+Z+S,FQ+GO! IG! IGUN)MONPTOPN+!)GH!M+NZIT+M-! !B,\+Z+N[!)M!\+!N+ZI+\! OL+!FN,HPTO!MPFFSV!

)GH H+Q)GH OL,M+ OL)O )N+ F)NOITPS)NSV N+S+Z)GO UN,Q ) O,PNIMQ F+NMF+TOIZ+ \ISS R+

Q+GOI,G+H- :O ML,PSH R+ G,O+H )O OL+ ,POM+O OL)O OL+N+ IM G, +ZIH+GT+ ,U HIMM)OIMU)TOI,G \IOL

OL+!X+312)O!,U!FPRSIT! ON)GMF,NO!*+G+N)SSV! IG! :N+S)GH!)O! OL+!Q,Q+GO!)GH! OL+!T,PGONV! N)O+H!

LI*LSV!IG!O+NQM!,U!PM+N!M)OIMU)TOI,G!\IOL!IOM!TS+)GSIG+MM!)GH!Q)IGO+G)GT+C-!

!

                                               
@!! ],N!Q,N+!H+O)IS!,G!OL+!MONPTOPN+!)GH!,N*)GIM)OI,G!,U!OL+!":e!2N,PF[!M++K!LOOFMKggTI+F,NO)S^FPRSIT-ML)N+F,IGO-T,Qg()*+MgTI+^

*N,PF^MON)O+*V-)MFJ!!
?!! ",)TL!%,PNIMQ!IG!:N+S)GH!^!0!3+ZI+\[!"B=!,G!R+L)SU!,U!:%:"!<!:%#0-!
5  &PN,F+)GM_ ')OIMU)TOI,G!\IOL!4NR)G!(PRSIT!%N)GMF,NO[!&PN,F+)G!",QQIMMI,G!7b.? 



!
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!
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!! *1E$!?!
 

0M!IG!,OL+N!T,PGONI+M!FPRSIT!ON)GMF,NO!IG!:N+S)GH!IM!H,QIG)O+H!RV!RPM!)GH!N)IS!ON)GMF,NO-!:O!IM!

'O)O+^MPRMIHIM+H!)GH!MOISS!FN,ZIH+H!Q)IGSV!RV!'O)O+^,\G+H!,F+N)O,NM!W:)NGNkH!eIN+)GG[!/PM!

eIN+)GG[!5PRSIG!/PMX[!\IOL!)!GPQR+N!,U!FNIZ)O+!RPM!T,QF)GI+M!)SM,!,F+N)OIG*!MTL+HPS+H!

FPRSIT!ON)GMF,NO!M+NZIT+M!)TN,MM!OL+!T,PGONV-!!:G!O,O)S[!OL+N+!)N+!)FFN,JIQ)O+SV!.7A!)TOIZ+!

RPM!SIT+GM+M[!)GH!N,PO+M!)GH!M+NZIT+M!IGTSPH+!S,T)S[!N+*I,G)S[!G,G^MO,F!+JFN+MM!)GH!)INF,NO-!

%)RS+! 7-.! ML,\M! OL+! Z,SPQ+! ,U! ONIFM! )TT,PGO+H! U,N! RV! OL+! Z)NI,PM! 'O)O+^MPRMIHIM+H!

)*+GTI+M!)GH!TS+)NSV!ISSPMON)O+M!OL+!*N+)O+N!N+S)OIZ+!H+Q)GH!U,N!5PRSIG!/PM!)SOL,P*L!=P)M!

IM!OL+!U)MO+MO!*N,\IG*!U,NQ!,U!FPRSIT!ON)GMF,NO!\IOL!)G!IGTN+)M+!,U!,Z+N Dc!IG!F)MM+G*+N!

GPQR+NM!IG!7b.C-!:G!OL+!*N+)O+N!5PRSIG!)N+)[!U,N!+J)QFS+[!RPM!ON)GMF,NO!T)NNI+M!Dbc!,U!)SS!

TIOV^R,PGH!FPRSIT!ON)GMF,NO!ONIFM-D!

/1,-$!<D>O!*133$2E$03!H100&$9!(2!B515$KB4(23(0$9!*+,-&.!/01234(05;!<=>GP!
!

*+,-&.!/01234(05! *133$2E$0!Q+7,$03!

5PRSIG!/PM!('#! ..d-C!8ISSI,G!WPF!7-EcX!

/PM!eIN+)GG!('#! @b-7!8ISSI,G!WPF!.-AcX!

=P)M! @?-D!8ISSI,G!WPF!D-.cX!

:NIML!3)IS! @d-E!8ISSI,G!WPF!C-@cX!

(%!'L)N+!,U!0SS!m,PNG+VM!W7b.?X! C-Ec!WPF!UN,Q!C-7c!IG!7b.7X!

!
Y!/*-G252-431Z!(-+*,'[!%*3456-*)!%*'485=!N6*21!"E$I=!\%%N(#!

!

:G!)HHIOI,G!O,!F)MM+G*+NM!,G!MO)O+^MF,GM,N+H!ON)GMF,NO[!SIT+GM+H!T,QQ+NTI)S!RPM!M+NZIT+M!

OLN,P*L!OL+!2N+)O+N!5PRSIG!0N+)!W250X!T)NNI+H!.@-d!QISSI,G!F)MM+G*+NM!IG!7b.?!WOL+!Q,MO!

N+T+GO! )Z)IS)RS+! MO)OIMOITM! U,N! OLIM! M+TO,NX-! !#POMIH+! OL+!250[! OL+M+! M+NZIT+M! T)NNI+H! )G!

)HHIOI,G)S!D-A!QISSI,G!)GH!)SQ,MO!.-E!QISSI,G!\+N+!T)NNI+H!RV!NPN)S!ON)GMF,NO!FN,ZIH+NM-!

!

%L+ $%0 N+*PS)O+M OL+ FN,ZIMI,G ,U M+NZIT+M RV SIT+GMIG* IG )TT,NH)GT+ \IOL OL+ (PRSIT

%N)GMF,NO 3+*PS)OI,G 0TO 7bbd[ )GH ) H+TIMI,G IG N+T+GO V+)NM O, FPO M,Q+ ,U OL+

MPRMIHIM+H!N,PO+M!,PO!O,!T,GON)TO!IM!N+MPSOIG*!IG!.bc!,U!RPM!M+NZIT+M!R+IG*!FN,TPN+H!OLN,P*L!

)G!,F+G!O+GH+N!IG!7b.D-!!"PNN+GOSV[!T,QQ+NTI)S!F)MM+G*+N!j,PNG+VM!)TT,PGO!U,N!,GSV!.7c!

,U! O,O)S!RPM! j,PNG+VM[!\IOL!('#!M+NZIT+M!)TT,PGOIG*! U,N! OL+!Q)j,NIOV-! !('#!M+NZIT+M!)N+!

                                               
D!! :GO+*N)O+H!:QFS+Q+GO)OI,G[!7b.@^7b.E[!$%0 



!
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!
:+2$;!<=>?!

!! *1E$!R!
 

TPNN+GOSV!FN,ZIH+H!RV!5PRSIG!/PM[!/PM!eIN+)GG[!8<0!",)TL+M[!;L)NO,GM!%N)Z+S!)GH!OL+!

3PN)S!%N)GMF,NO!(N,*N)QQ+A-!

:O!IM!)SM,!\,NOL!Q+GOI,GIG*!OL)O!:NIML!3)IS[!/PM!eIN+)GG!)GH!5PRSIG!/PM!)N+!)SS!IGZ,SZ+H!IG!)!

Z)NI+OV!,U! O,PNIMQ!FN,HPTOM[! IGTSPHIG*!3)ISO,PNM! :N+S)GH!]INMO!"S)MM!)GH!')IS3)IS! WR,OL!,U!

\LITL!PM+!MTL+HPS+H!N)IS!M+NZIT+MX[!5PRSIG!"IOV!/PM!%,PNM[!H)V!O,PNM!UN,Q!5PRSIG!)GH!",NY[!

)GH!&PN,SIG+M-!

7-7-7! 4NR)G!(PRSIT!%N)GMF,NO!

&Z+G!UN,Q!OL+!RNI+U!,Z+NZI+\!,U!OL+!FPRSIT!ON)GMF,NO!FN,HPTO!jPMO!FN+M+GO+H[!IO!IM!TS+)N!OL)O!

OL+N+!IM!)!HIUU+N+GT+!R+O\++G!OL+!FN,HPTO!IG!PNR)G!)GH!IG!NPN)S!)N+)M-!!;IOLIG!PNR)G!)N+)M[!

5PRSIG!^!\IOL!IOM!S)N*+!F,FPS)OI,G!^!L)M!OL+!*N+)O+MO!Z)NI+OV!,U!FPRSIT!ON)GMF,NO!,FOI,GM[!)M!IM!

ISSPMON)O+H!IG!%)RS+!7-7-!

%)RS+ 7-7K (PRSIT %N)GMF,NO (N,ZIMI,G IG 4NR)G 0N+)ME

"IOV /PM+M 4NR)G!3)IS 8+ON, =I*LO!3)IS ]+NNV 

5PRSIG   (S)GG+H   

",NY      

=IQ+NITY!      

;)O+NU,NH      

2)S\)V      

!

:G!)HHIOI,G[!PNR)G!)POL,NIOI+M!)GH!OL+!$%0!IH+GOIUV!N+HPTIG*!N+SI)GT+!,G!FNIZ)O+!T)N!ON)GMF,NO!

IG!PNR)G!)N+)M!)M!)!Y+V!FNI,NIOV-!!],N!+J)QFS+[!OL+!5PRSIG!"IOV!5+Z+S,FQ+GO!(S)G!7b..^

7b.D!M+O!,PO!,Rj+TOIZ+M!O,!+GL)GT+!,Z+N)SS!Q,Z+Q+GO!IG!OL+!TIOV[!IGTSPHIG*!nQ,H)S!ML)N+!

O)N*+OM!TN,MMIG*!OL+!T)G)SM!,U!CCc!U,N!FPRSIT!ON)GMF,NO[!.Cc!U,N!TVTSIG*[!.bc!U,N!\)SYIG*!

)GH!7bc!U,N!FNIZ)O+!T)N!PM+!RV!7b.A-!! !0TOP)S!+MOIQ)O+M! U,N!7b.?d!\+N+!?Ec!U,N!FPRSIT!

ON)GMF,NO[! Cc! TVTSIG*[! .bc! \)SYIG*! )GH! @@c! U,N! FNIZ)O+! T)N! ^! \IOL! ,G*,IG*! *N)HP)S!

IGTN+)M+M! IG!Q,H)S!ML)N+! U,N!TVTSIG*!)GH!\)SYIG*[!)GH!H+TN+)M+M! U,N!FNIZ)O+!T)N!PM)*+-!!

%L+M+! ,Rj+TOIZ+M! )N+! UPNOL+N! MPFF,NO+H! RV! T,QFN+L+GMIZ+! FS)GM! U,N! IQFN,ZIG*! FPRSIT!

                                               
A! %LIM!)GH!Q,N+!H)O)!)Z)IS)RS+!UN,Q!OL+!$)OI,G)S!%N)GMF,NO!0POL,NIOV[!

LOOFMKgg\\\-G)OI,G)SON)GMF,NO-I+gFPRSIT)OI,GMgMO)OIMOITMgRPSS+OIGMg!!
E!! ]+NNV!IG!",NY!IM!OL+!()MM)*+!;+MO!U+NNV[!UN+`P+GOSV!PM+H!RV!OL,M+!ON)Z+SSIG*!O,!OL+!M,POL!,U!OL+!TIOV-!
d!! 5PRSIG!"IOV!",PGTIS_M!")G)S!",NH,G!",PGO[!FPRSIML+H!7b.C- 



!
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!
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!! *1E$!S!
 

ON)GMF,NO!FN,ZIMI,G!)GH!PM)*+!IG!OL+!2N+)O+N!5PRSIG!0N+)[!IGTSPHIG*!F)NOM!,U!8+)OL[!1ISH)N+!

)GH!;ITYS,\[!)M! IH+GOIUI+H! IG! OL+!%N)GMF,NO!'ON)O+*V! U,N! OL+!2N+)O+N!5PRSIG!0N+)!7b.D^

7b@C-!

B,\+Z+N[! H+MFIO+! OLIM! Z)NI+OV! ,U! Q,H+! ,FOI,GM[! )! N+T+GO! &4! MOPHV .b !,U! PNR)G! FPRSIT!

ON)GMF,NO!U,PGH!OL)O!:N+S)GH!\)M!OL+!S,\+MO!N)GYIG*!T,PGONV!\L+G!IO!T)Q+!O,!FN,JIQIOV!O,!

ON)GMF,NO!M+NZIT+M-!!#GSV!D7c!,U!:NIML!PNR)G!N+MIH+GOM!M)IH!IO!O,,Y!S+MM!OL)G!.b!QIGM!O,!*+O!

O,! OL+! G+)N+MO! RPM[! ON)IG! ,N! ON)Q[! T,QF)N+H!\IOL! dbc! IG! =PJ+QR,PN*! )GH! Edc! IG! OL+!

$+OL+NS)GHM-!!0GH!@.c!N+F,NO+H!FPRSIT!ON)GMF,NO!M+NZIT+M!O,!R+!R+O\++G!.b!)GH!@b!QIGM!

)\)V-!

7-7-@! 3PN)S!(PRSIT!%N)GMF,NO!W3%(X!

#G!OL+!,OL+N!L)GH[!OL+!S,\!S+Z+S!,U!H+Q)GH!,POMIH+!,U!PNR)G!)N+)M!Q+)GM!OL)O!FN,ZIHIG*!

FPRSIT!ON)GMF,NO!IG!NPN)S!)N+)M!IM!G,O!+)MV-!%L+!RPM!G+O\,NY!IM!OL+!Q,MO!IQF,NO)GO!,FOI,G!

,POMIH+!,U!PNR)G!)N+)M[!)M!IM!ISSPMON)O+H!IG!OL+!/PM!eIN+)GG!Q)F!̂ !\IOL!IOM!,RZI,PM!LPRgMF,Y+!

F)OO+NG!,U!N,PO+M!,NI*IG)OIG*!)GH!+GHIG*!IG!OL+!Q)j,N!PNR)G!)N+)M-!

!

:G!T,GON)MO[!OL+!G)OI,G)S!N)IS!G+O\,NY!̂ !)SOL,P*L!LIMO,NIT)SSV!Q,N+!\IH+MFN+)H!̂ !IM!QPTL!Q,N+!

SIQIO+H!OL)G!OL+!RPM!G+O\,NY[!S+)ZIG*!S)N*+!F)NOM!,U!OL+!T,PGONV!PGM+NZ+H-!

!

!
!
!

                                               
.b!! &PN,F+)GM_ ')OIMU)TOI,G!\IOL 4NR)G!(PRSIT!%N)GMF,NO[!&PN,F+)G!",QQIMMI,G!7b.? 



!
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!
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!! *1E$!T!
 

]I*PN+!7-.K!!/PM!eIN+)GG!$+O\,NY!8)F!

!  



!
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!
:+2$;!<=>?!

!! *1E$!>=!
 

]I*PN+!7-7K!:NIML!3)IS!:GO+N"IOV!8)F!

%L+! )FFN,)TL! O,! FN,ZIHIG*! NPN)S! ON)GMF,NO! L)M! PGH+N*,G+! M+Z+N)S! TL)G*+M! IG! OL+! S)MO!

H+T)H+-! ! %L+! TPNN+GO! 3%(! Q,H+S[! ,GSV! +MO)RSIML+H! IG! N+T+GO! V+)NM[! IM! R)M+H! ,G! .A!

%N)GMF,NO!",^,NHIG)OI,G!4GIOM!W%"4MX!OL)O!L)Z+!)!Y+V!N,S+!IG!IGO+*N)OIG*!T,PGOV!ON)GMF,NO!

FS)GGIG*! M+NZIT+M[! )M! \+SS! )M! U)TISIO)OIG*! )! T,QQPGIOV! T)N! MTL+Q+! )GH! S,T)S! L)TYG+V!

SIT+GMIG*-!;IOL!OL+!U,NQ)OI,G!,U!OL+!%"4M[!OL+!=,T)S!0POL,NIOI+M!L)Z+!)!N,S+!IG!S,T)S!FPRSIT!

ON)GMF,NO! FS)GGIG*! U,N! OL+! UINMO! OIQ+! )M! OL+V! \ISS! FN+F)N+! )GGP)S! ON)GMF,NO! FS)GM! IG!

T,GMPSO)OI,G!\IOL!OL+IN!N+MF+TOIZ+!%"4-!!=,T)S!=IGY!IM!OL+!G)OI,G)S!RN)GH!U,N!NPN)S!ON)GMF,NO-!



!
"!#$%&$'!()!*+,-&.!/01234(05!6!/(+0&37!&2!80$-129!

!
:+2$;!<=>?!

!! *1E$!>>!
 

7-@! (NITIG*[!%ITY+OIG*!)GH!(N,Q,OI,G!O,!%,PNIMOM!

0OON)TOIZ+[!+)MV!O,!PGH+NMO)GH[!U)N+M!)N+!ZIO)S!IG!+GT,PN)*IG*!*N+)O+N!PM+!,U!FPRSIT!ON)GMF,NO-!!

:O!T,PSH!R+!)N*P+H!OL)O!IO!IM!F)NOITPS)NSV!IQF,NO)GO!U,N!OLIM!)N+)!O,!N+T+IZ+!)HHIOI,G)S!)OO+GOI,G!

IG!:N+S)GH!*IZ+G!OL+!S)TY!,U!M)OIMU)TOI,G!RV!N+MIH+GOM!\IOL!TPNN+GO!FNITIG*-!!%L+!&4!MOPHV!,G!

PNR)G!ON)GMF,NO[!FN+ZI,PMSV!N+U+N+GT+H[!U,PGH!OL)O!??c!,U!:NIML!\+N+!HIMM)OIMUI+H!)GH!,GSV!

dc!Z+NV!M)OIMUI+H!\IOL!OL+!FNIT+!,U!FPRSIT!ON)GMF,NO!WT,QF)N+H!\IOL!OL+!LI*L+MO[!8)SO)[!\L+N+!

??c!\+N+!Z+NV!M)OIMUI+H!\IOL!FNIT+X-!

%L+!$%0!IM!N+MF,GMIRS+!U,N!)FFN,ZIG*!U)N+!)HjPMOQ+GOM[!IGTSPHIG*!FN,Q,OI,G)S!U)N+M[!)GH!IM!

\,NYIG*!O,!MIQFSIUV!U)N+M!)GH!RNIG*!T,GMIMO+GTV[!IGTSPHIG*K!!

^! MIQFSIUVIG*!5PRSIG!/PM!)GH!=P)M!U)N+M!RV!N+HPTIG*!OL+!Z)NI+OV!,U!FN,HPTOM!,G!,UU+Na!!

^! H+Z+S,FIG*!Q,N+!T,GMIMO+GTV!)TN,MM!,F+N)O,NM!IG!O+NQM!,U!FNITIG*a!!

^! IGTN+)MIG*! OL+! HIUU+N+GOI)S! R+O\++G! =+)F! T)NH! WM++! R+S,\X! )GH! T)ML! U)N+M[! OL+N+RV!

+GT,PN)*IG*!*N+)O+N!T)MLS+MM!ON)GM)TOI,GM!WMF++HIG*!PF!OIQ+!)O!MO,FMXa!!

^ H+Z+S,FIG* QPSOI^j,PNG+V IGT+GOIZ+M OLN,P*L OL+ =+)F T)NH-

#G+!,U!OL+!Q,MO!MI*GIUIT)GO!H+Z+S,FQ+GOM!IG!O+NQM!,U!IGO+*N)O+H!FNITIG*!)GH!OITY+OIG*!^!)GH!

)MM,TI)O+H!FN,Q,OI,G!^!L)M!R++G!OL+!IGON,HPTOI,G!,U!OL+!IGO+*N)O+H[!QPSOI^j,PNG+V[!ON)GMF,NO!

T)NH[!=+)F!T)NH-!!]N,Q!)!SIQIO+H!ONI)S!,F+N)OI,G[!=+)F!IM!G,\!)Z)IS)RS+!G,O!,GSV!IG!5PRSIG!

RPO!)SM,!IG!",NY[!;)O+NU,NH[!=IQ+NITY[!2)S\)V!)GH!;+JU,NH[!)GH!IOM!U)N+M!)N+!)FFN,JIQ)O+SV!

7bc!TL+)F+N! OL)G!T)ML!MIG*S+! U)N+M-! !%L+N+! IM!)SM,!)!9IMIO,N!=+)F!")NH!)Z)IS)RS+! IG!7?!

L,PN[!@!H)V!)GH!A!H)V!Z+NMI,GM!^!\LITL!T)G!,GSV!R+!R,P*LO!,GT+!IG!OL+!T,PGONV!)GH!UN,Q!

MF+TIUIT!,POS+OM!WI-+-!IO!T)GG,O!R+!R,P*LO!,GSIG+X-!!!

B,\+Z+N[!5PRSIG!/PM!L)M!R++G!,UU+NIG*!IOM!]N++H,Q!%ITY+O!U,N!OL+!S)MO!O+G!V+)NM[!)IQ+H!

MF+TIUIT)SSV!)O!OL+!ZIMIO,N!Q)NY+O!)GH!IGO+*N)OIG*!)INF,NO!ON)GMU+NM[!TIOV!O,PN!RPM+M!)GH!FPRSIT!

ON)GMF,NO!U,N!)G!IGTSPMIZ+!FNIT+!,U!i@@!U,N!A7!L,PNM!PGSIQIO+H!ON)Z+S-!!%L+!]N++H,Q!%ITY+O!

)SM,!IGTSPH+M!UN++gN+HPT+H!+GON)GT+!O,!)!Z)NI+OV!,U!)OON)TOI,GM[!N+MO)PN)GO!H+)SM!)GH!)!UN++!

Q)Fg*PIH+[! )M! \+SS! )M! ,UU+NIG*! OL+! )HZ)GO)*+! ,U! RNIG*IG*! ZIMIO,NM! O,! OL+! H,,N! ,U! Q)j,N!

)OON)TOI,GM!IG!OL+!TIOV-!

!

#POMIH+!OL+!T)FIO)S!TIOV[!ZIMIO,NM!)N+!U)T+H!\IOL!)!M,Q+\L)O!T,GUPMIG*!N)G*+!,U!,OL+N!,FOI,GM!

OL)O!H+F+GH[!IG!OL+!UINMO!IGMO)GT+[!,G!Q,H+!M+S+TOI,G-!%L+M+!IGTSPH+!OL+!U,SS,\IG*K!



!
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!
:+2$;!<=>?!

!! *1E$!><!
 

•! 3)IS!&JFS,N+N!)GH!%N+YY+N!],PN!5)V!OITY+OM!,G!:NIML!3)IS-!!%L+!3)IS!&JFS,N+N!IM!Z)SIH!U,N!

UIZ+!,PO!,U!.C!T,GM+TPOIZ+!H)VM!PGSIQIO+H!ON)Z+S!U,N!i.Db[!\LIS+!OL+!%N+YY+N!IM!Z)SIH!U,N!

U,PN!H)VM"!T,GM+TPOIZ+!ON)Z+S!U,N!i..b-!!%L+M+!N)IS!F)MM+M!T)G!,GSV!R+!R,P*LO!)O!OITY+O!

,UUIT+M!WI-+-!G,O!)Z)IS)RS+!,GSIG+!,N!)O!)!OITY+O!Q)TLIG+X-!
•! %LN++!H)VM_ PGSIQIO+H!503%!ON)Z+S!U,N!PGH+N!i77-!
•! /PM!eIN+)GG_M!#F+G!3,)H!B,F!#GgB,F!#UU!%ITY+OM!T,MO!)FFN,JIQ)O+SV!iDb!)GH!T)G!R+!

PM+H!U,N!OLN++!H)VM"!ON)Z+S!,PO!,U!)!T,GM+TPOIZ+!MIJ!H)VM-!!%L+V!T)G!)SM,!R+!O,FF+H!PF!

RV!FPNTL)MIG*!)HHIOI,G)S!MO)QFM-!!%L+!OITY+OM!T)G!R+!,NH+N+H!,GSIG+!)GH!HIMFS)V+H!,G!

)!Q,RIS+!H+ZIT+-!

:G! O+NQM! ,U! O,PNIMQ! FN,Q,OI,G[! OL+N+! IM! SIOOS+! ,Z+NO!Q+GOI,G! ,U! ZIMIO,N! IGU,NQ)OI,G! ,G! OL+!

L,Q+F)*+! ,U! OL+!Q)IG[! G)OI,G)S[! FPRSIT! ON)GMF,NO! ,F+N)O,NM-! !;L)O! OL+N+! IM! N+`PIN+M! )!

H+*N++!,U!lHI**IG*_ O,!UIGH!)GH!IGTSPH+MK!!

^! ,G+!N,SSIG*!R)GG+N!)Q,G*!M+Z+N)S!,G!OL+!=+)F!\+RMIO+!OL)O!S+)HM!O,!OL+!=+)F!9IMIO,N!

")NH!F)*+a!

^! ZIMIO,N!IGU,NQ)OI,G!PGH+N!l%ITY+OM_ ,G!OL+!/PM!eIN+)GG!\+RMIO+a!
^! )!MQ)SS!)Q,PGO!,U!ZIMIO,N!IGU,NQ)OI,G!PGH+N!OL+!MQ)SS^FNIGO!L+)HIG*!l%,PNIMO!:GU,NQ)OI,G_ 

)O! OL+!Q)IG!5PRSIG! /PM!\+RMIO+! OL)O! S+)HM[! IU! V,P! M+S+TO! MI*LOM++IG*[! O,! )! O,PNIMQ^

MF+TIUIT!\+RMIO+a!

^! ZIMIO,N!IGU,NQ)OI,G!PGH+N!l])N+M!)GH!%ITY+OM_ ,G!OL+!:NIML!3)IS!\+RMIO+[!\LITL!IGTSPH+M!
)HZIT+!,G!*N,PF!ON)Z+S!)GH!OL+!ON)GMF,NO)OI,G!,U!RIY+M-!

!
%L+N+!)N+!)SM,!G,!,OL+N!S)G*P)*+!,FOI,GM!,G!)GV!,U!OL+!Q)IG!ON)GMF,NO!,F+N)O,N!\+RMIO+M!

U,N!G,G^&G*SIML!MF+)YIG*!ZIMIO,NM-!

!

0SS! OL+! M)Q+[! IO! IM! TS+)N! OL)O! OL+! 'O)O+^,\G+H! FPRSIT! ON)GMF,NO! )*+GTI+M! )N+! Q)YIG*!

IGTN+)MIG*!+UU,NOM!O,!)OON)TO!OL+!O,PNIMQ!Q)NY+O!OLN,P*L!)!Z)NI+OV!,U!Q+OL,HM-!!:G!)HHIOI,G!O,!

,UU+NIG*!OL+!M+S+TOI,G!,U!ZIMIO,N!OITY+O!FN+ZI,PMSV!Q+GOI,G+H[!)GH!OL+!FN,ZIMI,G!,U!O,PNIMQ^

,GSV!FN,HPTOM[!OL+M+!+UU,NOM!IGTSPH+K!

•! H,\GS,)H)RS+!*PIH+M!U,N!ZIMIO,NM[!+-*-!5)VM!,PO!RV!3)IS!)GH!OL+!;ISH!0OS)GOIT!;)V!*PIH+!

,G!/PM!eIN+)GG!W'++!0FF+GHIJ!.X!
•! OL+! FN,Q,OI,G! )GH! PM+! ,U! MTL+HPS+H! N,PO+M! )M! O,PNIMQ! +JF+NI+GT+M[! +-*-! 3)ISO,PNM!

:N+S)GH!]INMO!"S)MM[!OL+!@Cb!"S)N+!",)MO!3,PO+-!
!
!



!
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!
:+2$;!<=>?!

!! *1E$!>J!
 

]I*PN+!7-@K!"PNN+GO!5,\GS,)H)RS+!9IMIO,N!2PIH+M!

!
!

!
!

%L+!FNIZ)O+!,F+N)O,NM!,U!MTL+HPS+H!M+NZIT+M[!)SOL,P*L!,UU+NIG*!)!N)G*+!,U!\+SS^+MO)RSIML+H!

G)OI,G\IH+! )INF,NO! N,PO+M[! )N+! )SM,! G,O! MON,G*SV! FN,Q,OIG*! O,! OL+! O,PNIMQ! Q)NY+O-!!

$+Z+NOL+S+MM[!M,Q+!H,!,UU+N!FN,HPTOM!OL)O!\,PSH!)FF+)S!O,!O,PNIMOM[!\L+OL+N!H,Q+MOIT!,N!

,Z+NM+)M[! MPTL! )M! SIGYIG*! F,FPS)N! ON)GMF,NO! IGO+NTL)G*+M! \IOL! ML,FFIG*[! +Z+GOM! )GH!

)TOIZIOI+M-!],N!+J)QFS+[!OL+!5PRSIG!",)TL!\+RMIO+!SIMOM!)!GPQR+N!,U!ML,FFIG*!T+GON+M!OL)O!

IO!M+NZIT+M[!,G+!,U!\LITL!IM!5PGHNPQ!'L,FFIG*!"+GON+!\LITL!IM!SIGY+H!\IOL!OL+!3+H!",\!

=P)M! MO,F! ZI)! IOM! G+\! "IOV'T)F+! RN)GH! W)SM,! OL+! G+\! l2,SH! 'O)GH)NH! IG! MI*LOM++IG*_X-!!

0G,OL+N!+J)QFS+! IM!mm!1)Z)G)*L[!\LITL!,UU+NM!)!GPQR+N!,U!H)V! ONIF!H+MOIG)OI,GM!\L+N+!

ZIMIO,NM!T)G!)SM,!)Z)IS!,U!HIMT,PGOM!)O!F)NOG+N!)OON)TOI,GM[!N+MO)PN)GOM[!)GH!,OL+N!N+S+Z)GO!

M+NZIT+Mg)TOIZIOI+M-!

!



!
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!
:+2$;!<=>?!

!! *1E$!>F!
 

7-?! :GO+*N)OI,G!

]^4'!-.!)&'!.'3)+*'5!-.!3!5+,,'55.+1!6+012,!)*3456-*)!4')H-*>!25!&-H!'..',)2G'1O!348!

3))*3,)2G'1O!)&'!-66-*)+42)2'5!.-*!24)'*,&34<'!0')H''4!G3*2-+5!-6'*3)-*5!348!?-8'5!!

3*'!6*'5'4)'8$$#_!

!
%L+! IGO+*N)OI,G! ,U! FPRSIT! ON)GMF,NO! IM! )! Y+V! U)TO,N! IG! +GT,PN)*IG*! *N+)O+N! PM+! ,U! FPRSIT!

ON)GMF,NO!)GH!OL+N+U,N+!IO!\)NN)GOM!)OO+GOI,G!)M!)G!IMMP+!IG!IOM!,\G!NI*LO-!!!

:GO+*N)OI,G! IM! N+S+Z)GO! UN,Q! )! Z)NI+OV! ,U! F+NMF+TOIZ+M-! ! ]INMOSV[! \IOL,PO! &25$E015&(2! ()!

4-122&2E!129!.(K(09&215&(2!()!$))(05!15!1!215&(21-!-$%$-[!IGO+*N)OI,G!,U!M+NZIT+M[!N,PO+M[!

IGU,NQ)OI,G!)GH!FNITIG*!IM!PGSIY+SV-!!]I*PN+!7-?!,Z+NS+)U!ISSPMON)O+M!OL+!Z)NI,PM!+S+Q+GOM!,U!)!

FPRSIT!ON)GMF,NO!MVMO+Q!OL)O!N+`PIN+!IGO+*N)OI,G!UN,Q!)!O,PNIMQ!F+NMF+TOIZ+-!

'+T,GHSV[! )M! IG!Q,MO! T,PGONI+M[! IG! ,NH+N! U,N! )! ZIMIO,N! O,! ON)Z+S! )N,PGH! :N+S)GH! RV! FPRSIT!

ON)GMF,NO!)!N)G*+!,U!Q,H+M!)N+!N+`PIN+H!^!U,N!+J)QFS+[!)INF,NO!ON)GMU+N!O,!5PRSIG!TIOV!T+GON+!

RV RPM[ ON)Z+S )N,PGH OL+ TIOV RV =P)M OL+G N+*I,G)S ON)Z+S RV :GO+N"IOV RPM ,N N)IS[ UIG)SSV

U,SS,\+H RV ) S,T)S RPM N,PO+- :G ,NH+N O, +GT,PN)*+ PM)*+[ OL+M+ 7(9$3 2$$9 5( ,$

4IC3&.1--C!&25$E015$9;!I-+-!ML)NIG*!MO,FM!)GH!MO)OI,GM[!)M!\+SS!)M!&25$E015$9!&2!5$073!()!

40$3$2515&(2;!&2)(0715&(2!40(%&3&(2;!5&7$51,-&2E!129!40&.&2E-!!!

!

;LIS+!OL+N+!IM!M,Q+!\)V!O,!*,!IG!O+NQM!,U!IGUN)MONPTOPN+!IGO+*N)OI,G[!)M!G,O+H!FN+ZI,PMSV[!

OL+! IGON,HPTOI,G!,U!%N)GMF,NO! U,N! :N+S)GH!FN,ZIH+M!R,OL! OL+!R)MIM!)GH! OL+!Q+TL)GIMQ!U,N!

MPTL! IGO+*N)OI,G! ,Z+N! OL+! T,QIG*! V+)NM-! ! "N+)O+H! )M! )! N+MPSO! ,U! OL+! 5PRSIG! %N)GMF,NO!

0POL,NIOV!0TO!W7bbEX[!\LITL!MOIFPS)O+H!OL+!G++H!U,N!)!MIG*S+!RN)GH!U,N!FPRSIT!FN,ZIH+NM!IG!OL+!

*N+)O+N! 5PRSIG! )N+)[! %N)GMF,NO! U,N! :N+S)GH! IM! )! MIG*S+! +GOIOV[! ,G+! MO,F! ML,F! M,SPOI,G!

+GT,QF)MMIG*!)SS!ON)GMF,NO!FN,ZIH+NM!)GH!,UU+NIG*K!

!
^! m,PNG+V!FS)GGIG*!

^! 3+)S!OIQ+!F)MM+G*+N!IGU,NQ)OI,G!

^! 8)FM!

^! %IQ+O)RS+M!
!

!

                                               
$$!! :GO+*N)O+H!:QFS+Q+GO)OI,G!7b.@^7b.E[!$%0 



!
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!
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!! *1E$!>G!
 

]I*PN+!7-?K!!(S)GGIG*!3+`PIN+Q+GOM!,U!)!%,PNIMQ!(PRSIT!%N)GMF,NO!$+O\,NY.7!

                                               
.7!! =PQMH,G[!=-!W7bbDX-!])TO,NM!)UU+TOIG*!OL+!H+MI*G!,U!O,PNIMQ!RPM+M-!0GG)SM!,U!%,PNIMQ!3+M+)NTL!@@W@XK!A?E^ADD 



!
"!#$%&$'!()!*+,-&.!/01234(05!6!/(+0&37!&2!80$-129!

!
:+2$;!<=>?!

!! *1E$!>?!
 

]%&'!-0`',)2G'!-.!)&'!0*348!25!)-!?3>'!2)!'352'*!.-*!,-45+?'*5!24,1+824<!G252)-*5!)-!7*'1348=!

)-!*',-<425'!348!24)'*3,)!?-*'!'..',)2G'1O!H2)&!)&'!)*3456-*)!5O5)'?!348!)-!&3G'!'35O!

3,,'55!)-!24.-*?3)2-4!-4!311!356',)5!-.!)*3G'1!5+,&!35!)2?')301'5!'),#!7)!5+66-*)5!348!

'4&34,'5!)&'!5'*G2,'!6*-G252-4!-.!6*2G3)'!348!6+012,!0+5!,-?6342'5!348!6*-G28'5!

*'355+*34,'!)-!)&'!6+012,!)&3)!)&'O!3*'!)*3G'1124<!H2)&24!3!43)2-431!348!*'<+13)'8!6+012,!

)*3456-*)!.*3?'H-*>$;_!

:O!IM!)SM,!IGO+GH+H!O,!,F+N)O+!)M!T,^RN)GHIG*!\IOL!T,GON)TO+H!,F+N)O,NM_ RN)GHM!)GH!OL+!PM+!
,U!OL+!PGIUI+H!RN)GH!\ISS!T,GOIGP+!O,!IGTN+)M+!,Z+N!OL+!T,QIG*!V+)NM[!,GSIG+!)GH!,G!HIN+TOI,G!

MI*GM[!Q)FM[!US++O!)GH!OLN,P*L!,OL+N!FPRSIT^U)TIG*!TL)GG+SM-!

:G!)HHIOI,G[!OL+!$%0!IM!\,NYIG*!O,!FN,ZIH+!LI*L!`P)SIOV!IGO+NTL)G*+!F,IGOM!IG!Z)NI,PM!O,\G!

T+GON+Ma!O,!)SO+N!M+NZIT+!MTL+HPS+M!,N!MO,F!S,T)OI,GM!O,!+)M+!IGO+NTL)G*+a!O,!N+HPT+!\)SY!

OIQ+M! R+O\++G! T,GG+TOIG*! M+NZIT+Ma! )GH! O,! FN,ZIH+! LI*L! MO)GH)NH! HIN+TOI,G! MI*GM! O,!

IGO+NTL)G*+M-!

',Q+!,U! OL+!F,IGOM!FN+ZI,PMSV!Q+GOI,G+H!)N+!)SM,! N+S+Z)GO!L+N+[! MPTL!)M! OL+! ON)GMF,NO!

,F+N)O,NM_ .(K(09&215&(2! ()! 0(+5$3! '&5I! 4(4+-10! 4+,-&.! 501234(05! I+,3;! 0$51&-! 129!
1.5&%&5&$3-! ! 0SM,! N+S+Z)GO! IM! OL+! +MO)RSIMLQ+GO! ,U! OL+! %"4M[! \LITL! \ISS! R+! \,NYIG*! O,!

&25$E015$! 1! '&9$! %10&$5C! ()! 4+,-&.! 501234(05! 7(9$3! &2! 0+01-! -(.15&(23! )GH! \L,M+!

M+NZIT+M!\ISS!R+!)Z)IS)RS+!OLN,P*L!OL+!$)OI,G)S!m,PNG+V!(S)GG+N-!

!
 

                                               
$;!! :GO+*N)O+H!:QFS+Q+GO)OI,G!7b.@^7b.E[!$%0 
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!
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!! *1E$!>R!
 

@-! 5&80$5!0$0=>':'!
!
@-.! 9,SPQ+!!!

%L+!PM+!,U!FPRSIT!ON)GMF,NO!RV!N+MIH+GOM!IG!:N+S)GH!IM!,G!OL+!IGTN+)M+!)*)IG!U,SS,\IG*!OL+!

N+T+MMI,G[!)SOL,P*L!QPTL!,U! OLIM!*N,\OL! IM!HNIZ+G!RV!)G! IGTN+)M+! IG!)GH!)N,PGH!5PRSIG-!!!!

%L+N+! IM! MOISS! T,GMIH+N)RS+! MT,F+! U,N! IQFN,Z+Q+GO[! L,\+Z+N[! )M! )SS! OL,M+! IGZ,SZ+H!\IOL!

FPRSIT!ON)GMF,NO!FS)GGIG*!)N+!)\)N+!)GH!)M!R,NG+!,PO!RV!&4!MO)OIMOITM!,G!PM)*+!^!:N+S)GH!

W)O!7AcX!N+Q)IGM!R+S,\!OL+!&4!)Z+N)*+!W,U!@7cX!IG!O+NQM!,U!N+MIH+GOM_ PM)*+-!

4GU,NOPG)O+SV[! Q+)MPNIG*! ,Z+NM+)M! O,PNIMOM_ H+Q)GH! U,N! FPRSIT! ON)GMF,NO! IM! G,O! )!
MON)I*LOU,N\)NH!IMMP+-!!2IZ+G!OL+!G)OPN+!,U!OITY+O!M)S+M[!G,G+!,U!OL+!Q)IG!FN,ZIH+NM!)N+!IG!)!

F,MIOI,G!O,!M+F)N)O+SV!IH+GOIUV!OL+!Z,SPQ+!,U!ONIFM!O)Y+G!RV!O,PNIMOM!)M!,FF,M+H!O,!N+MIH+GOM[!

)GH!OL+N+U,N+!OL+!,GSV!G)OI,G)S!Q+)MPN+Q+GO!,U!O,PNIMQ!PM+!,U!FPRSIT!ON)GMF,NO!N+Q)IG!OL+!

"'#!)GH!OL+!O,PNIMQ!)*+GTI+M-!/PO!]oISO+!:N+S)GH_M!'PNZ+V!,U!#Z+NM+)M!%N)Z+SS+NM!W'#%X!

L)MG_O!)MY+H!)!`P+MOI,G!MF+TIUIT)SSV!\IOL!N+*)NH!O,!FPRSIT!ON)GMF,NO!PM)*+!MIGT+!7b.b!)GH!

OL+N+U,N+!OL+!TS,M+MO!T,N,SS)NV!IG!O+NQM!,U!'#%!H)O)!N+S)O+M!O,!G,G^T)N!PM+NM!N)OL+N!OL)G!

MF+TIUIT)SSV!O,!FPRSIT!ON)GMF,NO!PM+NM-!!B,\+Z+N[!\L+G!,SH+N!H)O)!,G!FPRSIT!ON)GMF,NO!PM+!

\)M!T,QF)N+H!O,!TPNN+GO!H)O)!,G!G,G^T)N!PM+NM[!MON,G*!MIQIS)NIOI+M!\+N+!TS+)NSV!ZIMIRS+[!)GH!

OL+N+U,N+!\+!)N+!TL,,MIG*! O,!PM+! OL+! S)OO+N!)M!)!FN,JV!Q+)MPN+Q+GO! IG! OL+!)RM+GT+!,U!

Q,N+!MF+TIUIT!TPNN+GO!H)O)-! ! :G!)HHIOI,G[! IO!T,PSH!R+!)N*P+H!OL)O! OL,M+!\L,!H,!G,O!PM+!)!

FNIZ)O+!T)N!HPNIG*!OL+IN!MO)V[!)GH!\L,!)N+G_O!,G!)!F)TY)*+H!T,)TL!ONIF!,N!MIQIS)N[!)N+!OL+!

Q,MO! ,F+G! O,! PMIG*! FPRSIT! ON)GMF,NO! )GH[! OL+N+U,N+[! OL)O! IO! IM! N+S+Z)GO! O,! )G)SVM+! OL+IN!

TL)N)TO+NIMOITM!)M!)!O)N*+O!Q)NY+O-!

!

%L+!FN,F,NOI,G!,U!O,PNIMOM!PMIG*!FPRSIT!ON)GMF,NO[!,N!G,O!PMIG*!)!FNIZ)O+!T)N[!HPNIG*!OL+IN!ZIMIO!

O,!:N+S)GH!L)M!N+Q)IG+H!N+S)OIZ+SV!MO)OIT!,Z+N!OL+!V+)NM!^!\LITL!Q+)GM!OL)O[!IG!N+)S!O+NQM[!

OL+!)TOP)S! Z,SPQ+!,U! O,PNIMQ^N+S)O+H! ONIFM!,G!FPRSIT! ON)GMF,NO!L)M! USPTOP)O+H! IG! SIG+!\IOL!

,Z+N)SS!O,PNIMQ!ON+GHM-!!:G!7b.?[!CAc!,U!,Z+NM+)M!ZIMIO,NM!HIHG_O!PM+!)!T)N!\LIS+!IG!:N+S)GH!

W)SQ,MO! IH+GOIT)S! O,! OL+! 7b.7! FN,F,NOI,G! ,U! CEcX! ^!\LITL! +`P)O+M! O,! ,Z+N! U,PN!QISSI,G!

O,PNIMOM.?-!!%LIM!FN,F,NOI,G!\)M!LI*L+N!)Q,G*!8)IGS)GH!&PN,F+)GM!WDDcX!)GH!N+S)OIZ+SV!

S,\+N!U,N!/NIOIML!W?EcX-!!:G!O+NQM!,U!,Z+N)SS!IQF,NO)GT+[!OL,P*L[!/NIO)IG!N+Q)IGM!OL+!S)N*+MO!

IGHIZIHP)S!M,PNT+!Q)NY+O!U,N!G,G^T)N!PM+NM[!)M!M++G!IG!]I*PN+!@-.-!

!

                                               
.?!! %,!FPO!OLIM! IG!T,GO+JO[! OL+N+!\+N+!)G!+MOIQ)O+H!7.D!QISSI,G!ONIFM!IG!O,O)S!,G!MO)O+^MPRMIHIM+H!FPRSIT!ON)GMF,NO!M+NZIT+M!OL+!

M)Q+!V+)N-!



!
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!
:+2$;!<=>?!

!! *1E$!>S!
 

]I*PN+!@-.K!!8)NY+O!/N+)YH,\G!,U!$,G^")N!%,PNIMOM[!7b.?.C!

;LIS+!OLIM!S+Z+S!,U!G,G^T)N!PM+!)FF+)NM!N+S)OIZ+SV!LI*L[!OL+!FN,UIS+!IGU,NQ)OI,G!OL)O!U,SS,\M!

\ISS!Q,N+!TS+)NSV!ISSPMON)O+!PGH+NSVIG*!HVG)QITM-!!!

8+)MPNIG*! PM)*+! ,U! FPRSIT! ON)GMF,NO! RV! H,Q+MOIT! ON)Z+SS+NM! IM! T,GMIH+N)RSV! +)MI+N[! )GH!

T+NO)IGSV! IO! IM! TS+)N! UN,Q! OL+! FN,UIS+! ,U! OL+! H,Q+MOIT! S+IMPN+!Q)NY+O! OL)O! FNIZ)O+! T)N! PM+!

T,GOIGP+M! O,! H,QIG)O+[! )M! T)G! R+! M++G! IG! %)RS+! @-.! ,Z+NS+)U-! 0SS! OL+! M)Q+[! H,Q+MOIT!

L,SIH)VQ)Y+NM!MOISS!)TT,PGO+H!U,N!,Z+N!L)SU!)!QISSI,G!ONIFM!,G!:GO+NTIOV!RPM!)GH!N)IS!

M+NZIT+M!IG!7b.@-!

@-7! "L)N)TO+NIMOITM!!

%L+N+!)N+!M,Q+!MI*GIUIT)GO!HIUU+N+GT+M!IG!O+NQM!,U!O,PNIMOM_ H+F+GH+GTV!,G!FNIZ)O+!T)N!PM+!
RV!M+*Q+GO!)GH!RV! S,T)OI,G! ^!\LITL! IM!G,!MPNFNIM+!*IZ+G!R,OL! OL+!Z)NVIG*!G++HM!,U! OL+!

HIUU+N+GO!M+*Q+GOM!)M!\+SS!)M!OL+!Z)NI)OI,G!IG!)Z)IS)RISIOV!,U!FPRSIT!ON)GMF,NO!RV!*+,*N)FLV-!

/V!Q)NY+O[!/NIOIML!ZIMIO,NM!)N+!OL+!LI*L+MO!T)N!PM+NM!WC7cX[!N+US+TOIG*!+)MV!U+NNV!)TT+MM-!!

#G!OL+!,OL+N!L)GH[!)M!\+!M)\[!ZIMIO,NM!UN,Q!8)IGS)GH!&PN,F+)G!T,PGONI+M!)N+!OL+!Q,MO!

SIY+SV!G,O! O,!PM+!)!T)N! WDDcX!)GH!)N+! OL+N+U,N+! OL+!Q,MO! SIY+SV! O,!R+! IGO+N+MO+H! IG!PMIG*!

FPRSIT!ON)GMF,NO-!

!

                                               
.C!',PNT+K!]oISO+!:N+S)GH 
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!! *1E$!>T!
 

%)RS+!@-.K!5,Q+MOIT!B,SIH)VQ)Y+NM!^!8,H+M!,U!%N)GMF,NO!WcX!
!

 7bbd!
c 

7b.b!
c 

7b..!
c 

7b.7!
c 

7b.@!
c 

(NIZ)O+!T)N E? EC EC E? ED 
:GO+NTIOV!ON)IG!M+NZIT+ .b E .. .. E 
%)JI .d .7 .b .b .. 
:GO+NTIOV!RPM!M+NZIT+ .b D A E A 
5)VOIQ+!T,)TL!ONIF ? @ @ @ @ 
",)TL!O,PN!\IOL!,Z+NGI*LO!MO)VM . . . 7 . 
BIN+H!T)N . . . . . 
#OL+N 7 . . . . 

(-+*,'[!Da21)'!7*'1348!

$,G^T)N PMIG* O,PNIMOM O, :N+S)GH )SM, ML,\ +ZIH+GT+ ,U R+IG* Q,N+ U)QISI)N \IOL OL+

T,PGONV[!\IOL!)!LI*L!S+Z+S!,U!N+F+)O!ZIMIO,NM!)Q,G*!G,G^T)N!PM+NM!WC7c.DX[!+MF+TI)SSV!UN,Q!

/NIO)IG!WEbcX[!N+US+TOIG*!OL+!MON+G*OL!,U!OL+!RPMIG+MM!)GH!9]3!M+*Q+GOM!UN,Q!OL)O!Q)NY+O-!

%L+V!)N+!)SM,!Q,N+!SIY+SV!O,!R+!ON)Z+SSIG*!)S,G+!WD7cX[!)SOL,P*L!OL+N+!IM!)!M,Q+\L)O!LI*L+N!

S+Z+S!,U!ML)N+H!ON)Z+S!IG!Q)NY+OM!\IOL!)!LI*L+N!S+IMPN+!T,QF,G+GO!W+-*-!OL+!4'X-!

;L+G!S,,YIG*!MF+TIUIT)SSV!)O!OL+!Q)IG!N+)M,G!U,N!G,G^T)N!PM+NM!O,!ZIMIO[!\+!T)G!M++!OL)O!

OL+V!)N+!Q,N+!SIY+SV!O,!R+!ON)Z+SSIG*!O,!:N+S)GH!,G!RPMIG+MM!W7Dc.AX!OL)G!OL+!*+G+N)S!Q)NY+O!

W.DcX[!)GH!OL)O!OL+N+!IM!)!S,\+N!+S+Q+GO!,U!L,SIH)V!ON)Z+S!W7Ec!Z-!?Ec!,U!OL+!O,O)S!O,PNIMQ!

F,FPS)OI,GX[!)M!ISSPMON)O+H!IG!"L)NO!]I*PN+!@-7-!

;IOL,PO!)!H,PRO[!L,SIH)VQ)Y+NM!Q)Y+!*N+)O+N!PM+!,U!)!T)N!OL)G!,OL+N!OVF+M!,U!O,PNIMOM-!

!

0*)IG[!OL,P*L[!OL+N+!)N+!)!GPQR+N!,U!MI*GIUIT)GO!Z)NI)OI,GM!UN,Q!OL+!)Z+N)*+!OL)O!)N+!\,NOL!

G,OIG*K!

^! OL+!/NIOIML!G,G^T)N!PMIG*!M+*Q+GO!L)M!FN,F,NOI,G)O+SV!LI*L+N!S+Z+SM!,U!RPMIG+MM!ON)UUIT!
OL)G!,OL+N!Q)NY+OM!W@.c!)GH!?Dc!N+MF+TOIZ+SVXa!

^! )GH[!T,GZ+NM+SV[!0Q+NIT)G!G,G^T)N!PM+NM!L)Z+!)!LI*L+N!S+Z+S!,U!S+IMPN+!ON)Z+S!WC7cX-!

                                               
.D!! ],N!T,QF)NIM,G[!OL+!+`PIZ)S+GO!FN,F,NOI,G!U,N!O,PNIMOM!PMIG*!FPRSIT!ON)GMF,NO!IG!7b.b!\)M!?Ac 
.A! %L+!+`PIZ)S+GO!)Q,G*!O,PNIMOM!PMIG*!FPRSIT!ON)GMF,NO!IG!7b.b!\)M!)SM,!7Dc[!\IOL!@7c!9]3!)GH!@7c!S+IMPN+- 



!
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!
:+2$;!<=>?!

!! *1E$!<=!
 

]I*PN+!@-7K!!8)IG!(PNF,M+!,U!9IMIO!^!$,G^")N!%,PNIMOM!7b.?.E!

$,O!MPNFNIMIG*SV[!*IZ+G!OL+!G)OPN+!,U!OL+!TIOV!)GH!OL+!+)M+!,U!FPRSIT!ON)GMF,NO!PM+[!Abc!,U!

L,SIH)VQ)Y+NM!O,!5PRSIG!H,G_O!PM+!)!T)N!HPNIG*!OL+IN!ZIMIO-!!#POMIH+!,U!5PRSIG[!L,\+Z+N[!OLIM!

N)G*+M!UN,Q!)!LI*L!,U!??c!IG!OL+!',POL!;+MO!O,!)!S,\!,U!@?c!IG!OL+!$,NOL!;+MO!W\L+N+!

RNIG*IG*!OL+IN!,\G!T)N!IM!)O!IOM!LI*L+MO!^!7DcX-!!#Z+N)SS[!5PRSIG!)TT,PGOM!U,N!C7c!,U!GI*LOM!

MF+GO!RV!)SS!G,G^T)N!O,PNIMOM!IG!:N+S)GH[!\IOL!OL+!',POL!;+MO!)TT,PGOIG*!U,N!.dc-!

@-@! :GUSP+GTIG*!])TO,NM!

0SOL,P*L!R,OL!ZIMIO,NM!)GH! S,T)S! N+MIH+GOM!\ISS!L)Z+!M,Q+!MIQIS)NIOV!,U!+JF+TO)OI,GM!\IOL!

N+*)NH! O,! FPRSIT! ON)GMF,NO[! OL+N+! )N+! HIUU+N+GT+M! )M! \+SS! ^! \IOL! ZIMIO,NM_ PGSIY+SV! O,! R+!
H+F+GH+GO!,G!IO!U,N!OL+!H)ISV!N,POIG+M!,U!T,QQPOIG*[!ML,FFIG*!)GH!S+IMPN+-!!%L+IN!F)OO+NG!,U!

PM)*+! IM!)SM,!HIUU+N+GO!)M! OL+V!)N+!Q,N+! SIY+SV! O,!R+! ON)Z+SSIG*!)O!,UU^F+)Y! OIQ+M!)GH!,G!

N,PO+M!OL)O!Q)V!G,O!R+!FNIQ)NISV!T,QQPO+N!N,PO+M!^!)M!ISSPMON)O+H!IG!]I*PN+!@-@-!

!

!

                                               
.E!! ',PNT+K!!]oISO+!:N+S)GH 



!
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!
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!! *1E$!<>!
 

]I*PN+!@-@K!!%L+!:QF,NO)GT+!,U!])TO,NM!3+S)OIG*!O,!(PRSIT!%N)GMF,NO!IG!5PRSIG!!

=,T)SM!Z-!9IMIO,NM.d!

!

!

!

!

!

!

!

!

                                               
.d!! 0G!&J)QIG)OI,G!,U!OL+!pP)SIOV!)GH!&)M+!,U!4M+!,U!(PRSIT!%N)GMF,NO!IG!5PRSIG[!1IGM+SS)!<!")PSUI+SH!



!
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!
:+2$;!<=>?!

!! *1E$!<<!
 

:GO+NG)OI,G)SSV[! )! N+ZI+\! ,U! N+M+)NTL! L)M! IH+GOIUI+H! )! GPQR+N! ,U! U)TO,NM! OL)O! IGUSP+GT+!

O,PNIMOM_ PM+!,U!FPRSIT!ON)GMF,NO!IG!)!H+MOIG)OI,G7b-!!%L+!U,SS,\IG*!)N+!F)NOITPS)NSV!N+S+Z)GO!IG!
)G!:NIML!T,GO+JO-!

%)RS+!@-7K!])TO,NM!:GUSP+GTIG*!9IMIO,NM_ 4M+!,U!(PRSIT!%N)GMF,NO!
!

3+)M,GM!]#3!(PRSIT!%N)GMF,NO!4M+ /033:&3'!O,!(PRSIT!%N)GMF,NO!4M+ 

f! 0Z,IHIG*!HNIZIG*!IG!PGU)QISI)N!FS)T+M! f! =)TY!,U!:GU,NQ)OI,G!

f! 0HZ)GO)*+M!,U!S,T)S!ON)GMF,NO! f! :GT,GZ+GI+GT+!)GH!N+MONITOI,GM!

f! 'T+GIT!NIH+! f! (+NM,G)S!FN+U+N+GT+M[!+-*-!T,GZ+GI+GT+!<!T,QU,NO-!

f! =+MM!L)MMS+!N+-!F)NYIG*!)GH!T,G*+MOI,G!  

f! ])TISIO)OIG*!,OL+N!)TOIZIOI+M[!+-*-!\)SYIG*[!TVTSIG*!  
!

#OL+N!U)TO,NM!IGUSP+GTIG*!ZIMIO,NM_ TL,IT+!,U[!)GH!M)OIMU)TOI,G!\IOL[!FPRSIT!ON)GMF,NO!IGTSPH+!
OL,M+!IG!%)RS+!@-@-!

!
%)RS+!@-@K!])TO,NM!:GUSP+GTIG*!9IMIO,NM_ 4M+!,U!(PRSIT!%N)GMF,NO!

!

 

f! %,PN!T,QFS+JIOV!

f! %N)Z+S!OIQ+!g!GPQR+N!,U!ON)GMU+NM!

f! ])N+!

f! pP)SIOV!!

f! &)M+!,U!PM+!

f! '+NZIT+!UN+`P+GTV!

f! ')U+OV!

f! ]S+JIRISIOV!

f! 'Iq+!,U!ON)Z+SSIG*!F)NOV!
!
!

%L+!M)Q+!N+M+)NTL!L)M!IH+GOIUI+H!OLN++!Q)IG!MON)O+*I+M!O,!FN,Q,O+!*N+)O+N!PM+!,U!FPRSIT!

ON)GMF,NO!)Q,G*!O,PNIMOMK!

!

.X! B$0%&.$! &740(%$7$25O! ! G+O\,NY! T,GG+TOI,GM[! LI*L+N! UN+`P+GTV[! IQFN,Z+H! IQ)*+[!

RN)GHIG*!)GH!ON)GMF,NOgRIY+!T,QRIGIG*-!!:GH++H[!RIY+!ON)GMF,NO)OI,G!ML,PSH!R+!Q)H+!!

                                               
7b! %,PNIMO!4M+!,U!(PRSIT!%N)GMF,NO!)O!5+MOIG)OI,GM[!5I+Q^%NIGL!=+^1S)LG!<!"-!8ITL)+S!B)SS 



!
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!
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!! *1E$!<J!
 

+)MI+N!IG!OL+!T,GO+JO!,U!OL+!'O)O+_M!IGZ+MOQ+GO!IG!2N++G\)VM-!

7X! *0&.&2EO!8PSOIQ,H)S!OITY+OM[!,UU^F+)Y!FNIT+M[!*N,PF!HIMT,PGOM[!IGO+*N)O+H!F)TY)*+M!\IOL!

IGT+GOIZ+M!U,N!OL,M+!\L,!)NNIZ+!\IOL,PO!)!T)N-!

@X! *0(7(5&(2O!)TT+MMIRS+! IGU,NQ)OI,G[!\IH+!HIMONIRPOI,G!,U! USV+NM[! N+)S! OIQ+! IGU,NQ)OI,G[!

IGT,NF,N)OI,G!,U!FPRSIT!ON)GMF,NO!IGU,NQ)OI,G!IG!+S+TON,GIT!O,PNIMO!*PIH+M-!

!
0M!\+!HIMTPMM+H!+)NSI+N[!OL+N+!)N+!GPQ+N,PM!H+Z+S,FQ+GOM!PGH+N\)V!IG!:N+S)GH!IG!)SS!,U!

OL+M+!)N+)M[!)SOL,P*L!QPTL!N+Q)IGM! O,!R+!H,G+!W\LITL!\ISS!R+!HIMTPMM+H! IG!'+TOI,G!CX-!

0GH[!\IOL! MF+TIUIT! N+*)NH! O,! :N+S)GH[! )! GPQR+N! ,U! ,OL+N! U)TO,NM! L)Z+! R++G! IH+GOIUI+H! )M!

L)ZIG*!)!R+)NIG*!,G!O,PNIMOM_ ON)GMF,NO!H+TIMI,GM-!
!

f %LN++^`P)NO+NM WA?c7.X M)V MPIO)RISIOV U,N O,PNIG* \)M IQF,NO)GO IG M+S+TOIG* :N+S)GH )M

) H+MOIG)OI,G-

f! 0Q+NIT)GM!IG!F)NOITPS)N!UIGH!HNIZIG*!IG!:N+S)GH!HIUUITPSO!W.EcX-!

f! (PRSIT!ON)GMF,NO! IM!G,O!MPIO)RS+!U,N!M,Q+!M+*Q+GOM[!U,N!+J)QFS+!PM)*+!IM!F)NOITPS)NSV!

S,\!)Q,G*!*,SU+NM!)GH!)G*S+NM!\L,!G++H!O,!T)NNV!RPSYV!+`PIFQ+GO!)GH!*+O!O,!N+Q,O+!

S,T)OI,GM-!

@-?! ",GMPSO)OI,G!]++HR)TY!!

0M!F)NO!,U!OL+!N+ZI+\[!)!GPQR+N!,U!)*+GTI+M!)GH!,N*)GIM)OI,GM!\+N+!T,GMPSO+H77!)GH!\LIS+!

OL+IN! F+NMF+TOIZ+M! TS+)NSV! F,NON)V+H! OL+IN! N+MF+TOIZ+! )N+)M! ,U! N+MF,GMIRISIOV[! OL+N+! \)M!

*+G+N)S!)*N++Q+GO!IG!N+S)OI,G!O,!)!GPQR+N!,U!IMMP+M!,POSIG+H!)M!U,SS,\M-!

!
825$E015&(2!IM!OL+!Q)IG!TL)SS+G*+!U)TIG*!FPRSIT!ON)GMF,NO!IG!:N+S)GH-!!%LIM!N+S)O+M!G,O!,GSV!

O,!OL+!IGO+*N)OI,G!,U!M+NZIT+M[!IGU,NQ)OI,G!FN,ZIMI,G[!OITY+OIG*!)GH!j,PNG+V!FS)GGIG*!^!)SS!,U!

\LITL!)N+!R+IG*!O)TYS+H!)SN+)HV!)GH!)N+!,G*,IG*!FNI,NIOI+M!U,N! OL+!$%0!^!RPO!)SM,!O,! OL+!

G++H!O,!IGO+*N)O+!FPRSIT!ON)GMF,NO!\IOL!)!Z)NI+OV!,U!O,PNIMQ!lFN,HPTOM_ MPTL!)M!OL+!)NNIZ)S!,U!
TNPIM+!MLIFM[!TNPIM+N!LIN+!,F+N)O,NM[!NPN)S!O,PNIMQ!H+MOIG)OI,GM!)GH!S)N*+!+Z+GOM-!!0!F,MMIRS+!

MP**+MOI,G! IG! OLIM! N+*)NH! IM! OL+! H+Z+S,FQ+GO! ,U! )! H+MI*G)O+H! FPRSIT! ON)GMF,NO! LPR! OL)O!

\,PSH!M+NZIT+!TNPIM+!ON)UUIT!)GH!)SM,!U)TISIO)O+!)SI*GQ+GO!,U!MTL+HPS+H!M+NZIT+M!\IOL!O,PNIMO^

N+S)O+H!FN,HPTOM-!

!
%L+!G++H!U,N!&25$E015$9!4-122&2E!\)M!Q+GOI,G+H!)M!)G!IMMP+!IG!IOM!,\G!NI*LO[!\IOL!T,GT+NG!

N)IM+H! IG!M+Z+N)S!`P)NO+NM!)R,PO! OL+! S)TY!,U! IGO+*N)OI,G!R+O\++G! S)GH!PM+!H+Z+S,FQ+GO[!

                                               
7.!! ',PNT+K!]oISO+!:N+S)GH 
77!! ",GMPSO++M!IGTSPH+H!:NIML!3)IS[!3)ISO,PNM!:N+S)GH!]INMO!"S)MM[!5PRSIG!/PM[!O,PN!,F+N)O,NM[!"%%"[!:/30[!:/&"[!FNIZ)O+!ON)GMF,NO!

,F+N)O,NM[!OL+!$%0[!]oISO+!:N+S)GH!)GH!%,PNIMQ!:N+S)GH- 



!
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!
:+2$;!<=>?!

!! *1E$!<F!
 

+Z+GO!SIT+GMIG*[!FPRSIT!ON)GMF,NO!)GH!O,PNIMQ!G++HM-!!:O!IM!U+SO!OL)O!OL+M+!)N+!)SS!H+)SO!\IOL!IG!

IM,S)OI,G!UN,Q!+)TL!,OL+N!)SOL,P*L!OL+N+!IM!)!MON,G*!IGO+N^H+F+GH+GT+!R+O\++G!OL+Q-!%L+!

T,^,NHIG)O+H!)FFN,)TL!RV!FPRSIT!ON)GMF,NO!FN,ZIH+NM!U,N!OL+!.d.D!+Z+GOM!IG!5PRSIG!TIOV!\)M!

TIO+H!)M!)G!+J)QFS+!,U!L,\!OLIM!T)G!\,NY!\IOL!MF+TIUIT!N+*)NH!O,!+Z+GO!FS)GGIG*-!

82.0$13$9!.(77+2&.15&(2!R+O\++G!FPRSIT!ON)GMF,NO!FN,ZIH+NM!)GH!OL+!O,PNIMQ!IGHPMONV[!

F)NOITPS)NSV! OL+! IGR,PGH! O,PN! ,F+N)O,NM[! IM! +MM+GOI)S! R,OL! IG! O+NQM! ,U! +GMPNIG*! OL)O!

,FF,NOPGIOI+M!U,N!MVG+N*V!)N+!Q)JIQIM+H!)GH!OL)O!+)TL!IM!)\)N+!,U!OL+!,OL+NM_ )*+GH)-!!:O!
IM! N+T,*GIM+H! OL)O! OL+N+! )N+! ,FF,NOPGIOI+M! U,N! Q,N+! RPGHSIG*! )GH! FN,Q,OI,G! ,U! FPRSIT!

ON)GMF,NO! IGTSPMIZ+! F)TY)*+M[! FN,ZIH+H! )FFN,FNI)O+! ON)H+! N)O+M! )N+! )Z)IS)RS+-! ! :O! IM! )SM,!

,RZI,PM[!UN,Q!U++HR)TY[!OL)O!OL+N+!IMG_O!\IH+MFN+)H!YG,\S+H*+!IG!OL+!O,PNIMQ!IGHPMONV!,U!

+JIMOIG*!ZIMIO,N!OITY+OIG*!,FOI,GM-!

%L+N+! IM! )! ZI+\! OL)O! OL+! MO)O+! )*+GTI+M! )N+! MS,\! IG! 40(7(5&2E! 4+,-&.! 501234(05! 5(!

(%$03$13!%&3&5(03!)M! )! ZI)RS+! )SO+NG)OIZ+! O,! T)N! PM+[! H+MFIO+! M,Q+! IGO+*N)O+H! O,PNIMQ^

N+S+Z)GO!,UU+NIG*M!L)ZIG*!R++G!,G!OL+!Q)NY+O!U,N!Q)GV!V+)NM[!+-*-!3)ISO,PNM!:N+S)GH!]INMO!

"S)MM!)GH!OL+!5PRSIG!/PM!]N++H,Q!%ITY+O-!

!
#1&-! IM!RV!U)N!OL+!FN+U+NN+H!Q,H+!,U!ON)Z+S!U,N! IGTSPMIZ+!F)TY)*IG*!RV!O,PN!,F+N)O,NM!)GH!

OL+N+!N+Q)IG!PGH+Z+S,F+H!,FF,NOPGIOI+M!U,N!LI*L^+GH[!T,NF,N)O+gIGT+GOIZ+!N)IS!+JF+NI+GT+M-!

;LIS+!.C.-&2E!IM!G,O!)!Q)IGMON+)Q!O,PNIMQ!M+*Q+GO!U,N!:N+S)GH[!IO!IM!MOISS!)!MI*GIUIT)GO!GITL+!

)GH!,G+!OL)O!L)M!)!G)OPN)S!)UUIGIOV!O,!FPRSIT!ON)GMF,NO!IGO+NG)OI,G)SSV-!:G!)HHIOI,G[!,G*,IG*!

H+Z+S,FQ+GOM! IG! 2N++G\)VM[! MPTL! )M! OL+! 0OLS,G+^8PSSIG*)N! N,PO+! )GH! OL+! FN,F,M+H!

5PRSIG^2)S\)V! ,G+[! \ISS! UPNOL+N! *N,\! H+Q)GH-! ! %L+! N+MONITOI,GM 7@ !\IOL! N+*)NH! O,! OL+!

ON)GMF,NO)OI,G!,U!RITVTS+M!RV!ON)IG!)N+!)G!IQF+HIQ+GO!O,!UPNOL+N!H+Z+S,FIG*!)!GITL+!\LITL!

\,PSH!R+G+UIO!NPN)S!O,PNIMQ!IG!:N+S)GH!)GH!\,PSH!L)Z+!)FF+)S!O,!Q)GV!,U!:N+S)GH_M!&PN,F+)G!

Q)NY+OM-!

H(04(015$U.(2)$0$2.$!RPMIG+MM!IG!5PRSIG!G,\!PM+M!FPRSIT!ON)GMF,NO!+JO+GMIZ+SV!*IZ+G!OL+!

IQFN,Z+Q+GOM!,Z+N!OL+!S)MO!H+T)H+!IG!M+NZIT+!O,!TIOV!T+GON+!Z+GP+M-!

!
0*)IG[!\IOL!N+*)NH!O,!5PRSIG!MF+TIUIT)SSV[!OL+N+!IM!)G!PN*+GO!G++H!U,N!)!.&5C!.$250$!501234(05!

.$250$! OL)O!\,PSH! IGO+*N)O+! )SS!Q,H+M! ,U! ON)GMF,NO! +)MISV! )GH! FN,ZIH+! S)V,Z+N! U)TISIOI+M[!

+MF+TI)SSV!U,N!T,)TL!,F+N)O,NM-!

!

                                               
7@!!! I-+-!QPMO!R+!FN+^R,,Y+H!)GH!)!Q)JIQPQ!,U!O\,!RITVTS+M!F+N!ON)IG!,G!Q)GV!N,PO+M- 



!
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!
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!! *1E$!<G!
 

?-! %B& :$%&3$0%:#$0=!(&3'(&"%:9&!
 

?-.! :GO+NG)OI,G)S!%N+GHM!!

&J)QIGIG*! PM)*+! ,U! FPRSIT! ON)GMF,NO! IG! :N+S)GH_M! Y+V! O,PNIMQ! Q)NY+OM! IM! )G! IQF,NO)GO!

+S+Q+GO! ,U! OLIM! N+ZI+\!)M! MF+TIUIT! T,PGONI+M! T)G!,UU+N! +J)QFS+M! ,U! l*,,H!FN)TOIT+_ UN,Q!
\LITL!:N+S)GH!T)G!S+)NG-!:G!)HHIOI,G[!OL+!S+Z+S!,U!FPRSIT!ON)GMF,NO!PM)*+!IG!,PN!T,N+!Q)NY+OM!

IM!)!U)TO,N!IG!H+O+NQIGIG*!SIY+SIL,,H!,U!ZIMIO,NM!T,GMIH+NIG*!IO!\L+G!ON)Z+SSIG*-!!0GH!OL+N+!)N+!

G,OIT+)RS+!HIUU+N+GT+M!R+O\++G!OL+!PM)*+!,U!FPRSIT!ON)GMF,NO!RV!T,PGONV!)GH!RV!M+*Q+GO-!!!

:G! &PN,F+7?[! ,SH+N! N+MIH+GOM! WCC! V+)NM! )GH! ,Z+NX! )N+! Q,N+! SIY+SV! O,! +5'! +*034! 6+012,!

)*3456-*)!?-5)!-.)'4!.-*! 1'25+*'!3,)2G2)2'5!W??cX-!!0Q,G*!:N+S)GH_M!T,N+!O,PNIMQ!Q)NY+OM[!

ON)Z+S!RV!FPRSIT! ON)GMF,NO! U,N! S+IMPN+! IM!F)NOITPS)NSV!LI*L! IG! OL+!$+OL+NS)GHM!WCdcX!)GH! IG!

:N+S)GH! IOM+SU! WCEcX[! \LIS+! OL+! 41! T,Q+M! IG! M,Q+\L)O! )R,Z+! )Z+N)*+! W?DcX! )M! H,!

2+NQ)GV!W?7cX!)GH!]N)GT+!W?bcX-!!!

!

%L+!4'0[!IG!T,GON)MO[!IM!N+T,*GIM+H!R+IG*!,G+!,U!OL+!Q,MO!L+)ZISV!N+SI)GO!T,PGONI+M!,G!T)NM!

U,N! ON)GMF,NO[!\IOL!)SQ,MO!&31.!-.!N?'*2,34!&-+5'&-185!4-)!&3G24<!3,,'55! )-!34O!6+012,!

)*3456-*)7C-!!B,\+Z+N!)M!IG!&PN,F+[!ON)GMF,NO!PM+!IM!MON,G*+N!IG!OL+!TIOI+M[!)GH!TIOI+M!OL)O!

L)Z+! IGZ+MO+H! IG! LI*L^UN+`P+GTV! ON)GMF,NO! )GH! ON)GMIO^,NI+GO+H! H+Z+S,FQ+GO! L)Z+! R++G!

+JF+NI+GTIG*!MI*GIUIT)GO!*N,\OL[!\IOL!FPRSIT! ON)GMF,NO!PM)*+!*N,\IG*!RV!)! OLINH!R+O\++G!

.ddA^7b.@-!

!

%L+!24,*'35'8!+*034253)2-4!,U!,PN!M,PNT+!Q)NY+OM!)SM,!L)M!)!R+)NIG*!,G!FPRSIT!ON)GMF,NO!

PM)*+[!)M!IO!O+GHM!O,!R+!*+G+N)SSV!LI*L+N!IG!PNR)G!OL)G!IG!NPN)S!)N+)M-!!;LIS+!D7c!,U!:NIML!

N+MIH+GOM!SIZ+!IG!PNR)G!)N+)M[!Ebc!,U!/NIOIML[!E7c!,U!0Q+NIT)GM!)GH!EDc!,U!$,NHITM!)GH!

]N+GTL!)N+!PNR)G!N+MIH+GOM!^!\IOL!)MM,TI)O+H!U)QISI)NIOV!\IOL!FPRSIT!ON)GMF,NO-!

:G!)HHIOI,G[!OL+!T,GT+FO!,U!b6'3>!,3*L!L)M!R++G!*)OL+NIG*!Q,Q+GOPQ!)Q,G*!IGO+NG)OI,G)S!

)G)SVMOM! ^! OLIM!R+IG*! OL+! IH+)! OL)O! T)N!PM)*+!L)M!)SN+)HV!F+)Y+H! IG!Q)GV!LI*L! IGT,Q+!

T,PGONI+M!)GH!IM!G,\!,G!OL+!H+TSIG+[!F)NOITPS)NSV!IG!PNR)G!)N+)M-!

!

                                               
7?!! ')OIMU)TOI,G!\IOL!4NR)G!%N)GMF,NO[!]S)ML!&PN,R)N,Q+O+N!@E7R 
7C!! %L+!0Q+NIT)G!(PRSIT!%N)GMF,NO)OI,G!0MM,TI)OI,G 



!
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!! *1E$!<?!
 

•! r#Z+N!OL+!S)MO!H+T)H+!s )UO+N!Db^FSPM!V+)NM!,U!MO+)HV!IGTN+)M+M!s OL+!GPQR+N!,U!QIS+M!
HNIZ+G!RV!OL+!)Z+N)*+!0Q+NIT)G!L)M!R++G!U)SSIG*-!>,PG*!0Q+NIT)GM!L)Z+!+JF+NI+GT+H!

OL+!*N+)O+MO!TL)G*+MK!HNIZIG*!S+MMa!O)YIG*!ON)GMIO[!RIYIG*!)GH!\)SYIG*!Q,N+a!)GH!M++YIG*!

,PO!FS)T+M!O,!SIZ+!IG!TIOI+M!)GH!\)SY)RS+!T,QQPGIOI+M!\L+N+!HNIZIG*!IM!)G!,FOI,G[!G,O!)!

G+T+MMIOV-n7D!!!!!
•! %L+N+!L)M!)SM,!R++G!)!H+TSIG+!IG!T)N!,\G+NMLIF!)Q,G*!V,PG*!F+,FS+!IG!$,N\)V[!OL+!

41!)GH!2+NQ)GV!O,,7A[!)M!\+SS!)M!H+TSIG+M!)Q,G*!QIHHS+!)*+!*N,PFM!IG!OL+!4'0!)GH!

2+NQ)GV-!!!
!
%N+GHM! IG! OL+! UN+`P+GTV!\IOL!\LITL!T,GMPQ+NM!PM+!)!FNIZ)O+!T)N!)GH!OL+!N+*PS)NIOV!\IOL!

\LITL!OL+V!ON)Z+S!RV!FPRSIT!ON)GMF,NO!)N+!TNPTI)S!U)TO,NM!IG!OL+!Q+HIPQ!O,!S,G*!O+NQ!FN,MF+TO!

U,N! O,PNIMQ!PM+!,U!FPRSIT! ON)GMF,NO!)GH! OL+N+U,N+! OL+!F,IGOM! N)IM+H!)R,Z+!)P*PN!\+SS! U,N!

,G*,IG*!ZIMIO,N!PM+!,U!FPRSIT!ON)GMF,NO!IG!:N+S)GH[!FN,ZIH+H!,OL+N!N+S+Z)GO!U)TO,NM!)N+!)SM,!

F,MIOIZ+-!

!

0GH! UIG)SSV[!)G,OL+N! ON+GH! OL)O!\ISS! IQF)TO! UPOPN+!PM+!,U!FPRSIT! ON)GMF,NO! IG! :N+S)GH! IM! OL+!

IGTN+)MIG*!GPQR+N!,U!,GSIG+!FS)OU,NQM!)Z)IS)RS+!OLN,P*L!\LITL!FN,MF+TOIZ+!ON)Z+SS+NM!T)G!

N+M+)NTL!)GH!R,,Y!TN,MM^T,PGONV[!QPSOI^Q,H)S[!U)N+M-!#G+!+J)QFS+!IM!\\\-N,Q+7NI,-T,Q[!

\LITL! IM!FN,Q,O+H!,G!OL+!9IMIO!/NIO)IG!\+RMIO+[! SIGYM!O,!%N)GMF,NO! U,N! :N+S)GH[!)GH!)SS,\M!

PM+NM!O,!+JFS,N+!)!N)G*+!,U!IGO+*N)O+H!ON)GMF,NO!,FOI,GM!IGTSPHIG*!)IN[!N)IS[!RPM!)GH!M+)-!

 

?-7 ",QF)N)O,N 3+ZI+\

;LIS+!G,!T,PGONV!)FF+)NM!O,!L)Z+!)!F+NU+TO!FPRSIT!ON)GMF,NO!MVMO+Q[!OL+N+!)N+!M,Q+!OL)O!

FN,ZIH+!+J)QFS+M!\,NOL!Q+GOI,GIG*!IG!OL+!T,GO+JO!,U!+JFS,NIG*!L,\!:N+S)GH!QI*LO!IQFN,Z+!

,N! ,FOIQIM+! IOM! TPNN+GO! FN,HPTO! )GH! F+NU,NQ)GT+! UN,Q! )! O,PNIMQ! F+NMF+TOIZ+-! ! %LN++!

T,PGONI+M!L)Z+!R++G!M+S+TO+H! U,N! OLIM!FPNF,M+! ^!/NIO)IG[!5+GQ)NY!)GH!'F)IG! ^! +)TL! U,N!

MF+TIUIT[!)GH!HIUU+N+GO[!N+)M,GM-!!',Q+!)HHIOI,G)S!F,IGOM!L)Z+!)SM,!R++G!)HH+H!)O!OL+!+GH!

,U!OL+!M+TOI,G-!

!

!

                                               
7D!! 8ISS+GGI)SM!IG!8,OI,G[!4'!(:32 
7A!! 3+T+GO!%N+GHM!IG!")N!4M)*+!IG!0HZ)GT+H!&T,G,QI+M!^!'S,\+N!2N,\OL 0L+)H[!%L+!:GO+NG)OI,G)S!%N)GMF,NO!],NPQ[!#&"5 



!
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!! *1E$!<R!
 

?-7-.! /NIO)IG!

0SOL,P*L! /NIO)IG_M! FPRSIT! ON)GMF,NO! IM! ,F+N)O+H! RV! )! T,GMIH+N)RS+! GPQR+N! ,U! HIUU+N+GO!

FN,ZIH+NM[! OL+V!L)Z+[! U,N! OL+!Q,MO!F)NO[!R++G! UPSSV! IGO+*N)O+H!)GH!G,\!,UU+N!)!M+)QS+MM!

M+NZIT+!O,!PM+NM-!!#G+!)N+)!IG!\LITL!IO!IM!F)NOITPS)NSV!MON,G*!IM!)&'!3G32130212)O!-.!G252)-*!)*3G'1!

6355'5! )&3)! ,34!0'!0-+<&)!-4124'! 24!38G34,'-! !%L+M+!)N+!)Z)IS)RS+!,G! OL+!9IMIO!/NIO)IG!

,GSIG+!ML,F!)GH!,G!OL+!/NIO3)IS!\+RMIO+[!)GH!IGTSPH+K!

^! 0!F)F+N!=,GH,G!%N)Z+ST)NH!U,N!PM+!,G!)SS!TIOV!ON)GMF,NO!

^! %L+!#VMO+N!ON)Z+S!MQ)NO!T)NH!U,N!PM+!,G!)SS!=,GH,G!ON)GMF,NO!

^! 0! GPQR+N! ,U! /NIO3)IS! ON)Z+S! F)MM+M! WUS+JI[! T,GM+TPOIZ+! H)VM! )GH! N+*I,G)S! ,FOI,GM!

)Z)IS)RS+X-!

",GMPQ+N!U++HR)TY!MP**+MOM!)!LI*L!S+Z+S!,U!M)OIMU)TOI,G!\IOL!OL+!,F+N)OI,G!,U!OL+!/NIO3)IS!

F)MM+M[!Q+GOI,GIG*!IG!F)NOITPS)N!OL+!+)M+!,U!PM+!)GH!S)TY!,U!MPNTL)N*+M!WT,QQ,G!IG!M,Q+!

T,PGONI+MX-!

0! M+T,GH! F,IGO! \,NOL! Q+GOI,GIG*! \IOL! N+*)NH! O,! /NIO)IG! IM! OL+! 3,,+*3)'! 348! 8')321'8!

?'35+*'?'4)!,U!ZIMIO,N!PM+!,U!FPRSIT!ON)GMF,NO-!!%L+!/NIOIML!:GO+NG)OI,G)S!()MM+G*+N!'PNZ+V!

T,GOIGP,PMSV!Q+)MPN+M!ZIMIO,N!PM)*+!,U!FPRSIT!ON)GMF,NO!)GH!FPRSIML+M!H+O)IS+H!N+F,NOM!,G!

OL+!F)OO+NGM!,U!H+Q)GH[!IGTSPHIG*!Q,H+!PM)*+!RV!Q)IG!FPNF,M+!,U!ZIMIO!WM++!]I*PN+!?-.!U,N!

+J)QFS+X[!RV!)*+!)GH!RV!N+*I,G!ZIMIO+H-!

!

]IG)SSV[! OL+N+! IM! 3! 5)*-4<! ,-44',)2-4! 0')H''4! )-+*25?! 348! 6+012,! )*3456-*)! IG! /NIO)IG[!

F)NOITPS)NSV!IG!N+S)OI,G!O,!N)IS!ON)Z+S-!!%L+!$)OI,G)S!%NPMO[!U,N!+J)QFS+[!N+T,*GIMIG*!OL)O!Q,MO!

j,PNG+VM! O,!FN,F+NOI+M!)N+!RV!T)N[! L)M!)!MON,G*!T,QQIOQ+GO! O,! N+HPTIG*!T)N^H+F+GH+GO!

ON)Z+S! O,! IOM! FN,F+NOI+M! )GH! L)M! )H,FO+H! )! Q+QR+N! N+M,SPOI,G! )IQ+H! )O! N+HPTIG*! OL+!

FN,F,NOI,G!,U!T)N^R,NG+!ZIMIO,NM!O,! IOM!FN,F+NOI+M!UN,Q!Q,N+!OL)G!dbc!IG!.ddC!O,!Dbc!RV!

7b7b-!0G,OL+N!+J)QFS+!,U! OLIM! IGO+NT,GG+TOI,G! IM! OL+!",QQPGIOV!3)IS!()NOG+NMLIFM[!+-*-!

5+Z,G!)GH!",NG\)SS[!\L,!FN,Q,O+!OL+IN!MO)OI,GM[!MT+GIT!N,PO+M!)GH!L+NIO)*+!N)IS\)V!SIG+M!

)M! )OON)TOI,GM! IG! OL+IN! ,\G! NI*LO[! \IOL! )TT,QF)GVIG*! Q+NTL)GHIM+! )GH! FN,Q,OI,G)S!

)TOIZIOI+M-!

!

 
!



!
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]I*PN+!?-.K!!9IMIO,N!4M+!,U!(PRSIT!%N)GMF,NO!IG!OL+!41!RV!(PNF,M+!,U!9IMIO7E!

!

?-7-7! 5+GQ)NY!!

]N,Q!)!O,PNIMQ!F+NMF+TOIZ+[!OL+!5)GIML!FPRSIT!ON)GMF,NO!MVMO+Q!IM!R,OL!PM+N^UNI+GHSV!)GH!

+UUITI+GO-!!0!N+S)OIZ+SV!G+\[!HNIZ+NS+MM[!SI*LO!N)IS!MVMO+Q!RNIG*M!ZIMIO,NM!)NNIZIG*!RV!)IN!UN,Q!

IGMIH+! OL+! )INF,NO! RPISHIG*! O,! OL+! T+GON+! ,U! ",F+GL)*+G[! \IOL! )! j,PNG+V! OIQ+! ,U! UIUO++G!

QIGPO+M-!!%ITY+OM!T)G!R+!R,P*LO!IG!)HZ)GT+[!ZI)!)G!)PO,Q)O+H!Q)TLIG+!,G!OL+!FS)OU,NQ!,N!

PMIG*! )! MQ)NOFL,G+! W'8'! ,N! 0FFX-! ! 3)IS! OITY+OM! T)G! )SM,! R+! R,P*LO! U,N! ON)Z+S! R+V,GH!

5+GQ)NY[!ZI)!)PO,Q)O+H!Q)TLIG+M!IG!OL+!)NNIZ)SM!)N+)!,U!OL+!)INF,NO-!

5'/! IM! 5+GQ)NY_M! G)OI,G)S! N)IS! ,F+N)O,N! )GH! IO! NPGM! N+*PS)N! ON)IG! M+NZIT+M! R+O\++G!

",F+GL)*+G!)GH!O,\GM!)TN,MM!5+GQ)NY!)GH!M,POL+NG!'\+H+G-!!/ITVTS+M!^!)G!IQF,NO)GO!

U,NQ ,U!ON)GMF,NO!IG!5+GQ)NY!^!T)G!R+!T)NNI+H!,G!)SS!ON)IGM[!+IOL+N!RV!FPNTL)MIG*!)!M+F)N)O+!

OITY+O!,N!UN++!,U!TL)N*+-!!8)GV!ON)IGM!L)Z+!TS+)N!S)R+SM!,G!OL+!,POMIH+!,U!N+S+Z)GO!T)NNI)*+M!

IGHIT)OIG*!\L+N+!RITVTS+M!)N+!O,!R+!RN,P*LO!,G!R,)NH[!)GH!Q)GV!MO)OI,GM!)SM,!ML,\!\LITL!

+GON)GT+Mg+JIOM!TVTSIMOM!ML,PSH!PM+-!

!

                                               
7E! ',PNT+K!],N+MI*LO!mPG+!7b.?[!9IMIO!/NIO)IG!
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!! *1E$!<T!
 

%L+!5'/!\+RMIO+!IM!)Z)IS)RS+!IG!)G!&G*SIML!S)G*P)*+!Z+NMI,G!)GH[!\L+G!N+)H!IG!&G*SIML[!

IGTSPH+M!TS+)N!IGU,NQ)OI,G!U,N!ZIMIO,NM!\L,!Q)V!R+!ON)Z+SSIG*!O,!5+GQ)NY!U,N!OL+!UINMO!OIQ+-!!

%L+!5)GIML! m,PNG+V!(S)GG+N7d!)SS,\M! ON)Z+SS+NM! O,! TN+)O+! OL+IN! ,\G! IGO+*N)O+H! j,PNG+VM!

PMIG*!RPM[!ON)IG!)GH!Q+ON,[!O,!TL+TY!)NNIZ)SM[!H+F)NOPN+M!)GH!ON)UUIT[!)GH!O,!N+M+)NTL!RIY+!

ON)GMF,NO)OI,G[!\)SYIG*!HIMO)GT+M!)GH!)!Z)NI+OV!,U!,OL+N!,FOI,GM-!!%L+!(S)GG+N!)SM,!)SS,\M!

U,N!IGO+*N)OI,G!,U!,Z+NS)GH!j,PNG+VM!R+O\++G!5+GQ)NY!)GH!,OL+N!&PN,F+)G!T,PGONI+M-!!8,MO!

MO)OI,GM!G,!S,G*+N!L)Z+!)!OITY+O!T,PGO+N!)GVQ,N+!)GH!OITY+OM!)N+!)Z)IS)RS+!U,N!M)S+!IG!OL+!

,G^MIO+!A&S+Z+G!ML,F[!ZI)!Q)TLIG+[!MQ)NOFL,G+!,N!,GSIG+-!

!

%L+! OLN++!Q)IG!TIOI+M!,U!",F+GL)*+G[!0)NLPM!)GH!#H+GM+!)SS!L)Z+! OL+IN!,\G! ON)GMF,NO!

F)MM+M!U,N!ZIMIO,NM!OL)O!)SS,\!U,N!PGSIQIO+H!PM+!,U!FPRSIT!ON)GMF,NO!\IOLIG!OL+!TIOV!,Z+N!Z)NI,PM!

OIQ+UN)Q+M!)GH!ON)Z+S!q,G+M-!!:G!",F+GL)*+G[!U,N!+J)QFS+[!OL+N+!IM!)!M+Z+G!H)V!]S+J")NH!

OL)O!IMG_O!F+NM,G)S!)GH!T)G!R+!ML)N+H!RV!M+Z+N)S!F+,FS+!ON)Z+SSIG*!)O!HIUU+N+GO!OIQ+M-!!%L+N+!

IM!)SM,!OL+!"IOV!()MM[!\LITL!IM!Z)SIH!U,N!+IOL+N!O\+GOV^U,PN!,N!M+Z+GOV^O\,!L,PNM[!)GH!T)G!R+!

M+GO!HIN+TOSV!ZI)!'8'!O,!)!FL,G+!W,N!)!F)F+N!OITY+O!T)G!R+!R,P*LO!IGMO+)HX-!!0GH!UIG)SSV[!

OL+N+!IM!)SM,!OL+!",F+GL)*+G!")NH!OL)O[!)S,G*!\IOL!UN++!ON)GMF,NO!IG!OL+!+GOIN+!",F+GL)*+G!

)N+)!WIGTSPHIG*!OL+!L)NR,PN!RPMX[!)SM,!,UU+NM!UN++!,N!HIMT,PGO+H!N)O+M!)O!ZIMIO,N!)OON)TOI,GM!

)GH!,OL+N!O,PNIMQ^N+S)O+H!)TOIZIOI+M!IG!OL+!TIOV-!

5+GQ)NY_M! +JO+GMIZ+! G+O\,NY! ,U! S,G*^HIMO)GT+! RPM! N,PO+M! IM! ,F+N)O+H! RV! )! Z)NI+OV! ,U!

HIUU+N+GO!T,QF)GI+M!)GH!IM!OL+!R+MO!Q,H+!,U!ON)GMF,NO!U,N!Q,N+!N+Q,O+!)N+)M!,U!OL+!T,PGONV-!!

/PM!,F+N)O,NM!)SM,!FN,ZIH+!)!Z)NI+OV!,U!ML,NO+N!N+*I,G)S[!M+)M,G)S!)GH!)INF,NO!M+NZIT+M[!)M!

\+SS!)M!)!GPQR+N!,U!RPM^R)M+H!O,PNIMQ!+JF+NI+GT+M!MPTL!)M!OL+!"P/PM!^!)G!+GO+NO)IGQ+GO!

)GH!\IG+!R)N!RPM!\IOL!S+)OL+N!M,U)M!^!)GH!%N)TO,N!/PM!)GH!/+HU,NH!RPM!O,PNM-!

 
?-7-@ 'F)IG

0M \IOL Q,MO ,U OL+ H+MOIG)OI,GM \+ L)Z+ S,,Y+H )O[ `PIO+ ) GPQR+N ,U HIUU+N+GO RPM

,F+N)O,NM!)N+!IGZ,SZ+H!IG!OL+!FN,ZIMI,G!,U!FPRSIT!ON)GMF,NO!IG!'F)IG-!

/PM! OITY+OM! )N+! R,P*LO! ZI)! OL+! Q,Z+SI)-+M! \+RMIO+[! \LITL! IM! )Z)IS)RS+! IG! )! GPQR+N! ,U!

S)G*P)*+! Z+NMI,GM! IGTSPHIG*! &G*SIML[! )GH! \LIS+! OL+N+! )N+! G,! ZIMIO,N^MF+TIUIT! F)MM+M!

)Z)IS)RS+[!OL+N+!)N+!)!GPQR+N!,U!,UU+NM!)Z)IS)RS+!OL)O!FN,Q,O+!OL+!PM+!,U!FPRSIT!ON)GMF,NO!

RV!+GT,PN)*IG*!ZIMIO,NM!O,!+JFS,N+!R+V,GH!O,PNIMQ!L,OMF,OM-!!#UU+NM!IGTSPH+!)HHIG*!)!H)V!

ONIF! O,! OL+! R+)TL! O,! )! L,SIH)V! IG!'+ZISS+[! O)YIG*! )! O\,^T+GON+! L,SIH)V!\IOL!2N)G)H)! )GH!

'+ZISS+[!,N!ZIMIOIG*!%,S+H,!\LIS+!MO)VIG*!IG!8)HNIH-!

                                               
7d!! \\\-N+jM+FS)G+G-HY!
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!! *1E$!J=!
 

B,\+Z+N[!IO!IM!IG!OL+!)N+)!,U!N)IS!ON)Z+S!OL)O!'F)IG!F)NOITPS)NSV!+JT+SM-!!3&$]&[!OL+!$)OI,G)S!

$+O\,NY!,U!'F)GIML!3)IS\)VM[!SIGYM!)SS!OL+!N+*I,G)S!T)FIO)SM[!)GH!Q,MO!,U!OL+!T,PGONV[!\IOL!

8)HNIH!)GH!L)M!)G!+JF)GHIG*!G+O\,NY!,U!LI*L^MF++H!ON)IGM!W09&X-!!:G!)HHIOI,G[!OL+N+!)N+!

OL+!"+NT)Gt)M!ON)IGM[!\LITL!T,GG+TO!OL+!Q)IG!H+MOIG)OI,GM!IG!'F)IG!\IOL!MQ)SS+N!TIOI+M!,G!

OL+!,POMYINOM!)GH!L)Z+!UN+`P+GO!H+F)NOPN+!OIQ+M-!!%L+!3&$]&!'F)IG!()MM!IM!,GSV!)Z)IS)RS+!

O,!O,PNIMOM!)GH!,UU+NM!PGSIQIO+H!N)IS!ON)Z+S!U,N!Z)NI,PM!GPQR+NM!,U!j,PNG+VM-!

'F)IG!)SM,!,UU+NM!)!\IH+!N)G*+!,U!N)IS^R)M+H!O,PNIMQ!+JF+NI+GT+M!^!OL+!lO,PNIMO!ON)IGM_[!+)TL!

,U!\LITL!L)M!IOM!HIMOIG*PIMLIG*!U+)OPN+M-!0SOL,P*L!OL+V!)N+!G,O!MTL+HPS+H!FPRSIT!ON)GMF,NO!

FN,HPTOM! )GH! )N+[! OL+N+U,N+! ,POMIH+! ,U! OL+! Q)IG! MT,F+! ,U! OLIM! N+ZI+\[! OL+V! )N+! \,NOL!

Q+GOI,GIG*!R+T)PM+!OL+V!)N+!)!*,,H!ISSPMON)OI,G!,U!)!FPRSIT!ON)GMF,NO!FN,ZIH+N!\,NYIG*!\IOL!

F)NOG+NM! IG!,NH+N! O,!,UU+N!)!TN+)OIZ+!N)G*+!,U! O,PNIMQ!FN,HPTOM!OL)O!)N+!R,OL!)OON)TOIZ+! IG!

OL+IN!,\G!NI*LO!)M!\+SS!)M!L+SFIG*!O,!N)IM+!)\)N+G+MM!,U!)!F)NOITPS)N!U,NQ!,U!FPRSIT!ON)GMF,NO-!

',Q+!,U! OL+! O,PNIMO! ON)IGM!)N+! SPJPNV!L,O+SM!,G!\L++SM[!MIQIS)N! O,!/+SQ,GH_M!G+\!2N)GH!

BIR+NGI)G!,N!OL+!#NI+GO!&JFN+MM-!!#OL+NM!)N+!S+MM!SPJPNI,PM!H)V!ONIFM!OL)O!Q)Y+!PM+!,U!+IOL+N!

ZIGO)*+!T)NNI)*+M!,\G+H!RV!F)NOG+NM!W+-*-!OL+!3)IS\)V!8PM+PQ[!]+NN,T)NNIS!H+!'kSS+NX!,N!

N+*PS)N!ON)IGM[!+GSIZ+G+H!OLN,P*L!OL+QIG*!)GH!*PIHIG*-!!',Q+!+J)QFS+M!)N+!*IZ+G!R+S,\-!

!

^! %L+!'ON)\R+NNV!%N)IGK!)!H)V!ONIF!UN,Q!8)HNIH!O,!0N)GjP+q!HPNIG*!MON)\R+NNV!M+)M,G!

IG!MFNIG*[!\IOL!MON)\R+NNI+M!M+NZ+H!)S,G*!OL+!N,PO+!RV!L,MOM!IG!F+NI,H!T,MOPQ+-!!0O!

OL+!H+MOIG)OI,G[!OL+N+!IM!)!*PIH+H!O,PN-!
!

^! 'kSS+N!%N)IGK!)G!LIMO,NIT[!G)NN,\*)P*+[!N)IS\)V!OL)O!L)M!R++G!NPGGIG*!H)ISV!MIGT+!.d.7!

R+O\++G!()SQ)!H+!8)SS,NT)!)GH!'kSS+N-!
!

^! "+NZ)GO+M! %N)IGK! )! *PIH+H! O,PN! UN,Q! 8)HNIH! O,! 0ST)So H+! B+G)N+M[! T+S+RN)OIG*!
"+NZ)GO+M!)GH!+GSIZ+G+H!\IOL!)TO,NM-!

!
!
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!! *1E$!J>!
 

]I*PN+!?-7K!%L+!"+NZ)GO+M!%N)IG!

!

f! 2)SITI)!,UU+NM!IOM!,\G!%,PNIMO!%N)IGM!^!M+Z+G!OL+Q+H!N)IS!MI*LOM++IG*!,FOI,GM!MPFF,NO+H!

RV!)!*PIH+H!M+NZIT+!)GH!RPM!ON)GMU+NM!O,!IGO+N+MOIG*!FS)T+M!)M!N+`PIN+H-!!8)GV!,U!OL+!

ONIFM!)N+!\IG+^OL+Q+H[!RPO!OL+N+!IM!)SM,!)!SI*LOL,PM+!ONIF[!)!FIS*NIQ!ON)IG!)GH!)!MF)!ON)IG-!
!

]I*PN+!?-@K!!#G+!,U!2)SITI)_M!'I*LOM++IG*!%N)IGM!

!
?-7-?! #OL+N!3+S+Z)GO!&J)QFS+M!

:G! N+ZI+\IG*! H+MOIG)OI,GM! U,N! *,,H! FN)TOIT+[! )! GPQR+N! ,U! ,OL+N! F,IGOM! \,NOL! RNI+USV!

Q+GOI,GIG*!\+N+!HIMT,Z+N+H-!

!
f! :O!)SQ,MO!*,+M!\IOL,PO!M)VIG*!OL)O!)SQ,MO!)SS!Q)j,N!O,PNIMQ!H+MOIG)OI,GM!L)Z+!+)MV!N)IS!

SIGYM!R+O\++G!OL+!)INF,NO!)GH!TIOV!T+GON+M-!!%L+M+!L+SF!O,!U)QISI)NIM+!ZIMIO,NM!\IOL!FPRSIT!

ON)GMF,NO IG ) G+\ H+MOIG)OI,G[ FN,ZIH+ )G ,FF,NOPGIOV O, +)MISV T,GG+TO \IOL ,G\)NH



!
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!
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!! *1E$!J<!
 

j,PNG+VM! RV! FPRSIT! ON)GMF,NO! )GH! )SM,! *IZ+! )! lM+GM+! ,U! FS)T+_ )M! ZIMIO,NM! *+O! )G!
,FF,NOPGIOV!O,!QIJ!\IOL!S,T)S!N+MIH+GOM-!

!

f! :O!IM!T,QQ,G!FN)TOIT+!U,N!Q,MO!TIOV!H+MOIG)OI,GM!O,!L)Z+!OL+IN!,\G!LI*LSV^FN,Q,O+H!TIOV!

F)MM!WSIY+!OL+!5PRSIG!()MMX!OL)O!IGT,NF,N)O+M!UN++!ON)GMF,NO!)TN,MM!)SS!Q,H+M!\IOLIG!OL+!

TIOV! )S,G*! \IOL! UN++! )GH! HIMT,PGO+H! +GONV! O,! )OON)TOI,GM-! ! %L+M+! )N+! PMP)SSV! OIQ+^

N+MONITO+H!)GH!)Z)IS)RS+!U,N!FPNTL)M+!IG!)HZ)GT+-!!0F)NO!UN,Q!OL+!",F+GL)*+G!")NH!

Q+GOI,G+H!)R,Z+[!,OL+N!+J)QFS+M!IGTSPH+!OL+!=PJ!")NH!)GH!OL+!B+SMIGYI!")NH-!!:O! IM!

)SM,!\,NOL!G,OIG*! OL)O!=PJ+QR,PN*!N+MIH+GOM!)N+!)Q,G*!OL+!LI*L+MO!PM+NM!,U!FPRSIT!

ON)GMF,NO! \LIS+! OL+! ]IGGIML! RPM! G+O\,NY! IM! T,GMIH+N+H! ,G+! ,U! OL+! R+MO! IG! &PN,F+[!

T,Z+NIG*!dbc!,U!OL+!T,PGONV-!
!

f! :G! OL+! 4'0[! G+\! Q)j,N! ON)GMF,NO)OI,G! T+GON+M! )N+! R+IG*! H+Z+S,F+H! OL)O! FN,ZIH+!

T,GMPQ+NM!\IOL!)TT+MM!O,!)!M+S+TOI,G!,U!ON)GMIO!,FOI,GM!)S,G*!\IOL!N+O)IS!)GH!HIGIG*!^!

lML,F[! HIG+[! MO)V[! NIH+_-! ! &J)QFS+M! IGTSPH+! 03%:"! WOL+! 0G)L+IQ! 3+*I,G)S!

%N)GMF,NO)OI,G! :GO+NQ,H)S!"+GO+N! IG!',POL+NG!")SIU,NGI)@bX! )GH!5+GZ+N_M! N+G,Z)O+H!

4GI,G!'O)OI,G@.!ON)GMF,NO)OI,G!T+GON+-!
!

f! 0!GPQR+N!,U!&4^MPFF,NO+H!IGIOI)OIZ+M!L)Z+!R++G!,G*,IG*!O,!+GT,PN)*+!*N+)O+N!PM+!,U!

MPMO)IG)RS+!ON)GMF,NO-!!'&&8#3&!W'PMO)IG)RS+!)GH!&G+N*V!&UUITI+GO!8,RISIOV!#FOI,GM!

IG!3+*I,GM!IG!&PN,F+X!N)G!UN,Q!7b.7!O,!7b.C-!!0GH!OL+N+!IM!TPNN+GOSV!)G!IGO+NG)OI,G)S!

PNR)G!Q,RISIOV!*N,PF!̂ !OL+!4:%(!̂ !,U!\LITL!OL+!:NIML!MO)O+^,\G+H!)*+GTI+M!)N+!Q+QR+NM-!!!
!

f! 0!R+MO!FN)TOIT+!lO,,SYIO_ OL)O!\)M!H+Z+S,F+H!U,N!O,PNIMQ!)GH!FPRSIT!ON)GMF,NO!,G!8)H+IN)[!
PGH+N!OL+!'&&8#3&!IGIOI)OIZ+[!IM!IGTSPH+H!IG!OL+!0FF+GHIJ-!!:O!)HZ,T)O+M!OL+!G++H!U,N!

)TTPN)O+! Q+)MPN+Q+GO! ,U! O,PNIMOM! \IOL! N+*)NH! O,! FPRSIT! ON)GMF,NO[! TS,M+! \,NYIG*!

N+S)OI,GMLIFM!R+O\++G!ON)GMF,NO!)GH!O,PNIMQ!,F+N)O,NM[!)GH!)!U,TPM!,G!Y+V!)N+)M!,U!

O,PNIMOM_ +JF+NI+GT+! WI-+-! N+M+)NTL! )GH! R,,YIG*[! )NNIZ)SgH+F)NOPN+! )GH!\L)O! OL+V! H,!
HPNIG*!OL+IN!MO)VX-!

 

 

 

 

 

                                               
@b!! LOOFKgg\\\-)NOITIGU,-T,Q!
@.!! LOOFKggPGI,GMO)OI,GIGH+GZ+N-T,Q!
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!! *1E$!JJ!
 

C-! "#$"=4':#$'!0$5!3&"#88&$50%:#$'!
 

C-.! ",GTSPMI,GM!

2IZ+G!OL+!U)TO!OL)O!:N+S)GH!T,GMIMOM!FNIQ)NISV!,U!)!NPN)S!+JF+NI+GT+[!)GH!,G+!OL)O!IM!UN+`P+GOSV!

M+S+TO+H!U,N!IOM!MPIO)RISIOV!)M!)!O,PNIG*!H+MOIG)OI,G[!)!\L,S+M)S+!Q,Z+!O,!FPRSIT!ON)GMF,NO!IM!

PGSIY+SV-!!0M!L)M!R++G!G,O+H!RV!,OL+N!N+M+)NTL+NM[!!

]c'25+*'!)*3..2,!+48-+0)'81O!&35!3!&2<&!3..242)O!)-H3*85!6*2G3)'!?-)-*25'8!?-8'5!-.!

)*3456-*);"_!

%L+N+!L)M!R++G!)!T,GMIMO+GTV!IG!OL+!FN,F,NOI,G!,U!G,G^T)N!O,PNIMOM!IG!:N+S)GH!IG!OL+!F)MO[!

)GH!IO!IM!N+S)OIZ+SV!M)U+!O,!+MOIQ)O+!OL)O[!\+N+!G,OLIG*!+SM+!O,!TL)G*+[!OLIM!FN,F,NOI,G!\ISS!

T,GOIGP+! O,!R+! N+S)OIZ+SV!MO)RS+! IG! OL+!T,QIG*!V+)NM-! ! :G! N+)S! O+NQM[! OLIM!Q+)GM! OL)O! OL+!

Z,SPQ+!,U!O,PNIMOM!Q,MO!SIY+SV!O,!PM+!FPRSIT!ON)GMF,NO!\LIS+!IG!:N+S)GH!IM!SIY+SV!O,!IGTN+)M+!IG!

SIG+!\IOL!U,N+T)MO!ZIMIO,N!*N,\OL!W)Z+N)*+!,U!@c!F-)-X[!)M!ISSPMON)O+H!IG!%)RS+!C-.-!

 
%)RS+!C-.K!(,O+GOI)S!2N,\OL!IG!$,G^")N!4MIG*!%,PNIMOM!O,!:N+S)GH!WQISSI,GMX!

!

7b.?u 7b.Cuu 7b.D 7b.A 7b.E 7b7b 

?[bCb ?[DbC ?[A?@ ?[EEC C[b@7 C[@@E 
!

!
uN,)+31Z!YY!J35'8!-4!$;#Ad!6*'12?243*O!'5)2?3)'!.*-?!Da21)'!7*'1348!

 

B,\+Z+N[! OLIM! IM! T,GMIH+N+H! O,! R+! OL+! S,\+MO! S+Z+S! ,U! F,O+GOI)S! F,MMIRS+! )M! IO! IM! R,OL! )!

T,GM+NZ)OIZ+!+MOIQ)O+!,U!O,PNIMQ!*N,\OL!)GH!H,+MG_O!O)Y+!)TT,PGO!,U!)!GPQR+N!,U!U)TO,NM!

OL)O!\ISS!F,MIOIZ+SV!)UU+TO!FPRSIT!ON)GMF,NO!PM)*+!IG!OL+!T,PGONV[!,U!\LITL!OL+!Q)IG!,G+M!

)N+!,POSIG+H!R+S,\-!

.X! %L+!,G*,IG*! IQFN,Z+Q+GOM! IG! IGUN)MONPTOPN+!)GH! N,SSIG*!MO,TY[!)S,G*!\IOL! OL+!$%0_M!

\,NY! IG! MIQFSIUVIG*! )GH! IGO+*N)OIG*! FPRSIT! ON)GMF,NO! M+NZIT+M! )TN,MM! OL+! T,PGONV! ^!

IGTSPHIG*!OL+!N,SS^,PO!,U!%N)GMF,NO!U,N!:N+S)GH!^!IM!RNIG*IG*!:NIML!FPRSIT!ON)GMF,NO!IGO,!SIG+!

\IOL!IGO+NG)OI,G)S!R+MO!FN)TOIT+!)GH[!OL+N+U,N+[!IGO,!SIG+!\IOL!\L)O!Q)GV!T,GMPQ+NM!)N+!

PM+H!O,!IG!OL+IN!L,Q+!T,PGONI+M-!!%LIM[!IG!OPNG[!IM!SIY+SV!O,!IGTN+)M+!O,PNIMO!PM+!^!)M!+)M+!

,U!PM+! IM!+Z+G!Q,N+! IQF,NO)GO! U,N! O,PNIMOM!)M!OL+V!H,!G,O!L)Z+!OL+! SPJPNV!,U! OIQ+!O,!

U)QISI)NIM+!OL+QM+SZ+M!\IOL!)!G+\!MVMO+Q!,U!N,PO+M[!Q,H+M!)GH!U)N+M[!)GH!U,N!\L,Q!

S)G*P)*+!Q)V!)SM,!R+!)G!)HH+H!R)NNI+N-!

                                               
;"!! :H+GOIUVIG*!Y+V!U)TO,NM!U,N!OL+!MPTT+MMUPS!FN,ZIMI,G!,U!FPRSIT!ON)GMF,NO!U,N!O,PNIMQ[!1)*+Q+I+N!<!2N,G)P 



!
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!! *1E$!JF!
 

7X! :GO+NG)OI,G)SSV[! OL+! *N)HP)S! H+TSIG+! IG! T)N! ,\G+NMLIF! )GH! PM)*+! )Q,G*! T+NO)IG!

M+*Q+GOM[!T,QRIG+H!\IOL!)!G+NZ,PMG+MM!IG!,OL+N!M+*Q+GOM!)R,PO!PMIG*!)!T)N!IG!)G!

PGU)QISI)N!H+MOIG)OI,G[! IGHIT)O+M!)G!IGTN+)M+H!\ISSIG*G+MM!O,!N+SV!,G!FPRSIT!ON)GMF,NO-!!

%LIM!Q+)GM!OL)O!H+MOIG)OI,GM!\IOL!MON,G*!FPRSIT!ON)GMF,NO!Q)V!R+!Q,N+!)OON)TOIZ+!OL)G!

OL,M+! OL)O! N+`PIN+! T)N! ON)GMF,NO! ^! )! F,MIOIZ+! H+Z+S,FQ+GO! U,N!5PRSIG[! )M! )! T,QF)TO!

PNR)G! H+MOIG)OI,G! OL)O! IM! IGTN+)MIG*SV! +)MV! O,! G)ZI*)O+! PMIG*! FPRSIT! ON)GMF,NO-!!

B,\+Z+N[! IO!Q)V!FN+M+GO! UPNOL+N! TL)SS+G*+M! O,! NPN)S! H+MOIG)OI,GM! OL)O!)SN+)HV! UIGH! IO!

HIUUITPSO!O,!)OON)TO!O,PNIMQ!WM++!HIMTPMMI,G!,G!N+MONITOI,GM!R+S,\X-!

@X! %L+! +JF,G+GOI)S! *N,\OL! IG! \+R^R)M+H! M)S+M! FS)OU,NQM! W+-*-! \\\-N,Q+7NI,-T,Q[!

)SN+)HV!Q+GOI,G+HX[!R,OL!\IOLIG!T,PGONV!)GH!IGO+NG)OI,G)SSV[!MPFF,NOM!+)M+!,U!ON)Z+S!RV!

T,GMPQ+NM! ^! U)TISIO)OIG*! QPSOI^Q,H)S! )GH! QPSOI^T,PGONV! ON)Z+S! RV! FPRSIT! ON)GMF,NO-!!

",GMPQ+NM!\L,!)N+!)SN+)HV!PM+H!O,!)IN!ON)Z+S!R+IG*!M,SH!IG!OLIM!Q)GG+N!\ISS!G,O!UIGH!IO!

HIUUITPSO!O,!QI*N)O+!O,!R,,YIG*!S,G*!HIMO)GT+!FPRSIT!ON)GMF,NO!IG!)!MIQIS)N!Q)GG+N!)M!IO!

R+T,Q+M IGTN+)MIG*SV IGO+*N)O+H-

?X! %L+!IGTN+)MIG*!PM+!,U!Q,RIS+!O+TLG,S,*V!U,N!R,OL!OITY+O!M)S+M!)GH!F)F+NS+MM!ON)Z+S!)SM,!

Q)Y+M! FPRSIT! ON)GMF,NO! PM)*+! Q,N+! )FF+)SIG*! O,! ZIMIO,NM! ON)Z+SSIG*! IG! PGU)QISI)N!

S,T)OI,GM!,N!U)TIG*!SIG*PIMOIT!R)NNI+NM-!

CX! ]IG)SSV[!:N+S)GH_M!PM+!,U!FPRSIT!ON)GMF,NO!TPNN+GOSV!S)*M!R+LIGH!,OL+N!&PN,F+)G!T,PGONI+M!

)GH! OL+N+U,N+[! )M! FN,HPTOM! )GH! M+NZIT+M! T,GOIGP+! O,! IQFN,Z+[! IOM! S+Z+S! ,U! PM)*+!RV!

N+MIH+GOM!IM!SIY+SV!O,!T,Q+!)O!S+)MO!IGO,!SIG+!\IOL!OL+!T,GOIG+GO)S!)Z+N)*+-!!%L+!IQ)*+!,U!

FPRSIT!ON)GMF,NO!^!F)NO!,U!\LITL!IM!IOM!PM)*+!RV!S,T)SM!^!IM!T,GMIH+N+H!O,!L)Z+!)!MON,G*!

R+)NIG*!,G!ZIMIO,N!PM)*+-!

%)YIG*!)SS!,U!OL+M+!F,IGOM!IGO,!)TT,PGO[!\+!T,GMIH+N!FPRSIT!ON)GMF,NO!PM)*+!)Q,G*!

ZIMIO,NM!IM!SIY+SV!O,!IGTN+)M+!)R,Z+!OL+!)Z+N)*+!O,PNIMQ!*N,\OL!N)O+[!F)NOITPS)NSV!IG!

OL+!Q+HIPQ!O,!S,G*!O+NQ[!)M!IQFN,Z+Q+GOM!OL)O!)N+!TPNN+GOSV!IG!H+Z+S,FQ+GO!MO)*+M!

O)Y+!+UU+TO-!

 

!
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C-7! 3+T,QQ+GH)OI,GM!

%L+N+!IM!MOISS!M,Q+!\)V!O,!*,!R+U,N+!Q)GV!,U!OL+!FS)GG+H!H+Z+S,FQ+GOM!O)Y+!FS)T+!^!+-*-!

UPSS! IGO+*N)OI,G! ,U! )SS! Q,H+M! IG! O+NQM! ,U! FNITIG*[! OITY+OIG*[! MO,FM! )GH! N,PO+M[! )GH! UPSSV^

UPGTOI,GIG*!%"4M-!!:G!OL+!Q+)GOIQ+[!OL+!+JIMOIG*!\+)YG+MM+M!IG!OL+!:NIML!FPRSIT!ON)GMF,NO!

MVMO+Q!T,GOIGP+!O,!UNPMON)O+!)GH!H+O+N!FN,MF+TOIZ+!PM+NM-!:G!)HHIOI,G[!OL+!F,O+GOI)S!*N,\OL!

IGHIT)O+H!)R,Z+! IM!G,O!\IOL,PO!T+NO)IG!TL)SS+G*+M!)GH!O)YIG*!MO+FM!O,!)HHN+MM!OL+M+!\ISS!

L+SF!O,!+GMPN+!Q,N+!+Z+G!*N,\OL!)N,PGH!OL+!T,PGONV-!

!
.X! &GT,PN)*+! NPN)S! ON)GMF,NO! ,F+N)O,NM! O,! IGO+*N)O+! MTL+HPS+H! M+NZIT+M!\IOL! Y+V!

O,PNIMQ!U)TISIOI+M!)GH!S,T)OI,GM!HPNIG*!F+)Y^M+)M,G-!/PISHIG*!,G!FIS,O!+JF+NI+GT+M!

)SN+)HV! PGH+NO)Y+G! ,G! )G! )H^L,T! R)MIM! W+-*-! IG! +T,^O,PNIMQ! )N+)MX[! NPN)S! ON)GMF,NO!

,F+N)O,NM!T,PSH!R+!+GT,PN)*+H!O,!,UU+N!IG^H+MOIG)OI,G!ON)GMF,NO!U,N!ZIMIO,NM!HPNIG*!F+)Y^

M+)M,G!^!IGO+*N)OIG*!MTL+HPS+H!M+NZIT+M!\IOL!FITY^PF!)O!Y+V!F,IGOM!)GH!L,F^,GgL,F^,UU!

)O!NPN)S!)TT,QQ,H)OI,G!FN,ZIH+NM[!)OON)TOI,GM[!MO)OI,GM[!O,\G!T+GON+M[!ON)IS!L+)HM[!)GH!

,OL+N!O,PNIMQ^N+S+Z)GO!S,T)OI,GM-!!%L+!H+UIGIOI,G!,U!\L)O!T,GMOIOPO+M!)!lH+MOIG)OI,G_ T)G!
R+!US+JIRS+!^!U,N!+J)QFS+[!IO!T)G!R+!)!T,PGOV[!)!O,PNIG*!q,G+!W:N+S)GH_M!0GTI+GO!&)MOX!,N!

OL+!)N+)!)N,PGH!)G!+JIMOIG*!O,PNIMQ!LPR!WMPTL!)M!1ISY+GGVX-!!:GTN+)M+H!ZIMIO,N!GPQR+NM!

ML,PSH!L+SF!O,!Q)Y+!OL+M+!N,PO+M!FN,UIO)RS+!)GH!MPMO)IG)RS+-!

!

7X! (N,Q,O+!MTL+HPS+H!M+NZIT+M!O,!O,PNIMOM!)M!H)V^ONIF!)GH!ML,NO!RN+)Y!FN,HPTOM-!:G!

MPFF,NO!,U!*N+)O+N!N+*I,G)S!MFN+)H!)GH!)!Q,N+!IQQ+NMIZ+!T,GMPQ+N!+JF+NI+GT+[!S,G*+N!

HIMO)GT+!RPM!,F+N)O,NM!T,PSH!R+!+GT,PN)*+H!O,!)H)FO!)GH!FN,Q,O+!+JIMOIG*!M+NZIT+M!

IG!NPN)S!S,T)OI,GM!)M!H)V^ONIF!)GH!ML,NO!RN+)Y!+JF+NI+GT+M[!)M!\+SS!)M!\,NYIG*!\IOL!NPN)S!

)TT,QQ,H)OI,G!FN,ZIH+NM!O,!+GT,PN)*+!G,G^T)N!O,PNIMQ!IG!NPN)S!S,T)OI,GM-!!

!

@X! :QFN,Z+!FN,Q,OI,G!,U!MTL+HPS+H!M+NZIT+M!O,!ZIMIO,NM-!!%N)GMF,NO!,F+N)O,NM!T,PSH!

R+! MPFF,NO+H! IG! H+Z+S,FIG*! OL+IN! O,PNIMQ! FN,Q,OI,G! IG! ,NH+N! O,!Q,N+! ,Z+NOSV! O)N*+O!

O,PNIMOM!R,OL!HIN+TOSV[!OLN,P*L!OL+IN!,\G!FN,Q,OI,G)S!+UU,NOM!W+-*-!,RZI,PM!SIGYM!,G!L,Q+!

F)*+M!)GH!Q)IG!S)G*P)*+!ON)GMS)OI,GMX[!)GH!OLN,P*L!ON)Z+S!ON)H+!IGO+NQ+HI)NI+M-!

!
 ]7)!25!5+<<'5)'8!)&3)!24.-*?3)2-4!25!)&'!>'O!.3,)-*!24!'4,-+*3<24<!?-831!5&2.)#!
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