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GRU!TJYR\JUNSNZWN!R!D67!=XUMRWP!5*F!

?XWTU][RXW!

KV!UN_!_RcVQR_Ra!X\[PR_[_RT[`XNORa!\T!t_`_RT[`XNORa!S\_!F89!?\YQV[T!7+H!S\_!_RT[`XNO`t_Ra!,-*,-*.,-2!)!

/-*-.*.,-2(!QR_!\ZSNaaR_!_R`bYaNa\]Tv_RY`R(!ONYN[PR(!RTR[XN]VaNY\]Tv_RY`R!\T![\aR_(!UR_b[QR_!N[cR[Qa!_RT[)

`XNO`]_NX`V`(! S\_! `tcRY! X\[PR_[R[! `\Z! `RY`XNORa! `NZa! ]R[TR`a_vZ`\]Tv_RY`R! S\_! X\[PR_[R[*!

A\[PR_[_RT[`XNORa!\T!t_`_RT[`XNORa!bQN_ORWQR`!RSaR_!t_`_RT[`XNO`Y\cR[*!

;Ra!R_!c\_R`!\]SNaaRY`R(!Na!X\[PR_[_RT[`XNORa!\T!t_`_RT[`XNORa!TVcR_!Ra!_RacV`R[QR!OVYYRQR!NS!X\[PR_[R[`!\T!

`RY`XNORa`!NXaVcR_(!]N``VcR_!\T!SV[N[`VRYYR!`aVYYV[T!]_*!/-*-.*.,-2!`NZa!NS!_R`bYaNaRa!NS!X\[PR_[R[`!\T!`RY`XN)

ORa`!NXaVcVaRaR_!\T!X\[PR_[R[`!]R[TR`a_vZZR!S\_!_RT[`XNO`t_Ra!,-*,-*.,-2!)!/-*-.*.,-2!V!\cR_R[``aRZ)

ZRY`R!ZRQ!t_`_RT[`XNO`Y\cR[*!

<Z]WMUJP!OXZ!TXWTU][RXW!

KV!UN_!bQSv_a!c\_R`!_RcV`V\[!V!\cR_R[``aRZZRY`R!ZRQ!V[aR_[NaV\[NYR!`aN[QN_QR_!\Z!_RcV`V\[!\T!QR!fQR_YVTR_R!

X_Nc(! QR_! R_! TuYQR[QR! V!;N[ZN_X*! K\_R`! N[`cN_! VSvYTR!QV``R! `aN[QN_QR_! \T!X_Nc! R_![u_ZR_R! OR`X_RcRa! V!

_RcV`V\[`]iaRT[V[TR[` NS`[Va pGRcV`\_` N[`cN_ S\_ _RcV`V\[R[ NS X\[PR_[_RT[`XNORa!\T!t_`_RT[`XNORap* KV R_ 

bNSUu[TVTR!NS!X\[PR_[R[!V!\cR_R[``aRZZRY`R!ZRQ!V[aR_[NaV\[NYR!RaV`XR!_RTYR_!S\_ _RcV`\_R_ &@<H87q` <aV`XR 

_RTYR_'!\T!QR!fQR_YVTR_R!X_Nc(!QR_!R_!TuYQR[QR!V!;N[ZN_X(!YVTR`\Z!cV!UN_!\]SfYQa!c\_R`!vc_VTR!RaV`XR!S\_]YVT)

aRY`R_!V!UR[U\YQ!aVY!QV``R!_RTYR_!\T!X_Nc*!;Ra!R_!c\_R`!\]SNaaRY`R(!Na!QRa!\][tRQR!_RcV`V\[`ORcV`!R_!aVY`a_uXXRYVTa!

\T!RT[Ra!`\Z!T_b[QYNT!S\_!c\_R`!X\[XYb`V\[*!

@NMNU[NW[!JW[^JZ!OXZ!TXWLNZWZNPW[TJKN\!XP!jZ[ZNPW[TJKN\!

BRQRY`R[!UN_!N[`cN_Ra!S\_!bQN_ORWQRY`R[!NS!Ra!X\[PR_[_RT[`XNO!\T!Ra!t_`_RT[`XNO(!QR_!TVcR_!Ra!_RacV`R[QR!

OVYYRQR!V!\cR_R[``aRZZRY`R!ZRQ!t_`_RT[`XNO`Y\cR[*!BRQRY`R[!UN_!R[QcVQR_R!N[`cN_Ra!S\_!QR[!V[aR_[R!X\[a_\Y(!

`\Z!YRQRY`R[!N[`R_!S\_![vQcR[QVT!S\_!Na!bQN_ORWQR!Ra!X\[PR_[_RT[`XNO!\T!Ra!t_`_RT[`XNO!bQR[!cu`R[aYVT!

SRWYV[S\_ZNaV\[(!bN[`Ra!\Z!QR[[R!`XfYQR`!OR`cVTRY`R_!RYYR_!SRWY*!

KRQ!bQN_ORWQRY`R[!NS!X\[PR_[_RT[`XNORa!\T!t_`_RT[`XNORa!R_!YRQRY`R[!N[`cN_YVT!S\_!Na!cb_QR_R!X\[PR_[R[`!

\T!`RY`XNORa`!Rc[R!aVY!Na!S\_a`uaaR!Q_VSaR[(!Na!\]Yf`R!\Z!S\_U\YQ!cRQ_v_R[QR!S\_a`Na!Q_VSa(!Uc\_!QRaaR!R_!_RYR)

cN[a(!`NZa!Na!bQN_ORWQR!X\[PR_[_RT[`XNORa!\T!t_`_RT[`XNORa!]t!T_b[QYNT!NS!_RT[`XNO`]_V[PV]]Ra!\Z!S\_a`Na!

Q_VSa(!ZRQZV[Q_R!YRQRY`R[!R[aR[!UN_!aVY!UR[`VTa!Na! YVXcVQR_R!`RY`XNORa(! V[Q`aVYYR!Q_VSaR[!RYYR_!VXXR!UN_!N[QRa!

_RNYV`aV`X!NYaR_[NaVc!R[Q!Na!Tv_R!QRaaR*!

EN^R[XZ[!JW[^JZ!OXZ!ZN^R[RXWNW!JO!TXWLNZWZNPW[TJKN\!XP!jZ[ZNPW[TJKN\!

K\_R`!ZtY!R_!Na!\][t!UvW!T_NQ!NS!`VXXR_URQ!S\_(!\Z!X\[PR_[_RT[`XNORa!\T!t_`_RT[`XNORa!`\Z!URYURQ!R_!bQR[!

cu`R[aYVT!SRWYV[S\_ZNaV\[(!bN[`Ra!\Z!QR[[R!`XfYQR`!OR`cVTRY`R_!RYYR_!SRWY(!\T!Na!NSTVcR!R[!_RcV`V\[`]taRT[V[T!

ZRQ!R[!X\[XYb`V\[*!?vW!T_NQ!NS!`VXXR_URQ!R_!Ra!UvWa![VcRNb!NS!`VXXR_URQ(!ZR[!R_!VXXR!R[!TN_N[aV!S\_(!Na!R[!

_RcV`V\[(!QR_!bQSv_R`!V!\cR_R[``aRZZRY`R!ZRQ!V[aR_[NaV\[NYR!`aN[QN_QR_!\Z!_RcV`V\[!\T!QR!fQR_YVTR_R!X_Nc(!

QR_!R_!TuYQR[QR!V!;N[ZN_X(!NYaVQ!cVY!NSQuXXR!cu`R[aYVT!SRWYV[S\_ZNaV\[(![t_!`tQN[!SV[QR`*!=RWYV[S\_ZNaV\[!

XN[!\]`at!`\Z!SvYTR!NS!OR`cVTRY`R_!RYYR_!SRWY!\T!XN[!ORa_NTaR`!`\Z!cu`R[aYVTR(!UcV`!QRa!ZRQ!_VZRYVTURQ!XN[!

S\_cR[aR`(!Na!QR!R[XRYacV`!RYYR_!`NZYRa!UN_!V[QSYfQRY`R!]t!QR!vX\[\ZV`XR!OR`Yba[V[TR_(!`\Z! _RT[`XNO`O_b)

TR_[R!a_uSSR_!]t!T_b[QYNT!NS!X\[PR_[_RT[`XNORa!\T!t_`_RT[`XNORa*!
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H\Z! YRQ! V!R[!_RcV`V\[(!QR_!bQSv_R`! V!\cR_R[``aRZZRY`R!ZRQ! V[aR_[NaV\[NYR!`aN[QN_QR_!\Z!_RcV`V\[!\T!QR!

fQR_YVTR_R!X_Nc(!QR_!R_!TuYQR[QR! V!;N[ZN_X(! S\_RaNTR_!cV! SNTYVTR!cb_QR_V[TR_!\T!\]_RaU\YQR_!]_\SR``V\[RY!

`XR]`V`!b[QR_!_RcV`V\[R[*!?R_bQ\cR_6!

' @QR[aVSVPR_R_! \T! cb_QR_R_! cV! _V`VX\R[! S\_! cu`R[aYVT! SRWYV[S\_ZNaV\[! V! X\[PR_[_RT[`XNORa! \T!

t_`_RT[`XNORa(!bN[`Ra!\Z!QR[[R!̀ XfYQR`!OR`cVTRY`R_!RYYR_!SRWY(!bQS\_ZR_!\T!bQSv_R_!_RcV`V\[`UN[QYV[TR_!

`\Z! _RNXaV\[! ]t! QV``R! _V`VPV! `NZa! \][t_! _RcV`V\[`ORcV`(! QR_! R_! aVY`a_uXXRYVTa! \T! RT[Ra! aVY! Na! QN[[R!

T_b[QYNT!S\_!c\_R`!X\[XYb`V\[*!GV`VX\R[!S\_!VXXR!Na!\]QNTR!cu`R[aYVT!SRWYV[S\_ZNaV\[!S\_t_`NTRa!NS!OR)

`cVTRY`R_!R_!UvWR_R!R[Q!cRQ!cu`R[aYVT!SRWYV[S\_ZNaV\[!S\_t_`NTRa!NS!SRWY(!VQRa!OR`cVTRY`R_!XN[!\ZSNaaR!

`NZZR[`cu_TRY`R_(! Q\XbZR[aSNY`X(! ORcVQ`aR! bQRYNQRY`R_(! cVYQYRQ[V[T! RYYR_! aVY`VQR`uaaRY`R! NS! V[aR_[!

X\[a_\Y*!

' E][t_!cV!S\_`atRY`R!NS!QR[!V[aR_[R!X\[a_\Y!ZRQ!_RYRcN[`!S\_!_RcV`V\[R[!S\_!Na!Xb[[R!bQS\_ZR!_RcV`V\[`)

UN[QYV[TR_(!QR_!R_!]N``R[QR!RSaR_!\Z`au[QVTURQR_[R(!ZR[!VXXR!S\_!Na!Xb[[R!bQa_fXXR!R[!X\[XYb`V\[!

\Z!RSSRXaVcVaRaR[!NS!X\[PR_[R[`!\T!`RY`XNORa`!V[aR_[R!X\[a_\Y*!

' INTR_!cV!`aVYYV[T!aVY(!\Z!QR[!_RT[`XNO`]_NX`V`(!`\Z!R_!N[cR[Qa!NS!YRQRY`R[(!R_!]N``R[QR(!`NZa!\Z!QR!

_RT[`XNO`Zu``VTR!`Xv[!\T!aVYX[faaRQR!\]Yf`[V[TR_(!`\Z!YRQRY`R[!UN_!bQN_ORWQRa(!R_!_VZRYVTR*!

' A\[XYbQR_R_! cV(! \Z! YRQRY`R[`! bQN_ORWQRY`R! NS! X\[PR_[_RT[`XNORa! \T! t_`_RT[`XNORa! ]t! T_b[QYNT! NS!

_RT[`XNO`]_V[PV]]Ra!\Z!S\_a`Na!Q_VSa!R_!]N``R[QR(!`NZa!\Z!QR_!]t!T_b[QYNT!NS!QRa!\][tRQR!_RcV`V\[`)

ORcV`!R_!cu`R[aYVT!b`VXXR_URQ!S\_Ob[QRa!ZRQ!ORTVcR[URQR_!RYYR_!S\_U\YQ(!QR_!XN[!`XNOR!ORafQRYVT!acVcY!

\Z!X\[PR_[R[`!\T!`RY`XNORa`!Rc[R!aVY!Na!S\_a`uaaR!Q_VSaR[*!?cV`!cV!X\[XYbQR_R_(!Na!QR_!R_!R[!cu`R[aYVT!

b`VXXR_URQ(! `XNY! cV! V! c\_R`! _RcV`V\[`]taRT[V[T! Tv_R! \]Zu_X`\Z! ]t! \]Yf`[V[TR_! UR_\Z! V!

X\[PR_[_RT[`XNORa!\T!t_`_RT[`XNORa!RYYR_(!UcV`!`tQN[[R!\]Yf`[V[TR_!VXXR!R_!aVY`a_uXXRYVTR(!Z\QVSVPR_R!

c\_R`!X\[XYb`V\[*!K\_R`!X\[XYb`V\[R_!R_!ON`R_Ra!]t!QRa!_RcV`V\[`ORcV`(!QR_!R_!\][tRa!S_RZ!aVY!QNa\R[!

S\_!c\_R`!_RcV`V\[`]taRT[V[T*!=_RZaVQVTR!ORTVcR[URQR_!RYYR_!S\_U\YQ!XN[!Q\T!ZRQSv_R(!Na!X\[PR_[R[!\T!

`RY`XNORa!VXXR!Yu[TR_R!XN[!S\_a`uaaR!Q_VSaR[*!

' INTR_! cV! `aVYYV[T! aVY! QR[! `NZYRQR! ]_u`R[aNaV\[(! `a_bXab_! \T! V[QU\YQ! NS! X\[PR_[_RT[`XNORa! \T!

t_`_RT[`XNORa(!UR_b[QR_![\aR\]Yf`[V[TR_[R(!`NZa!\Z!X\[PR_[_RT[`XNORa!\T!t_`_RT[`XNORa!NS`]RWYR_!

QR!b[QR_YVTTR[QR!a_N[`NXaV\[R_!\T!ORTVcR[URQR_!]t!R[!`tQN[!ZtQR(!Na!QR_!TVcR`!Ra!_RacV`R[QR!OVYYRQR!

UR_NS*!

' E][t_!cV!aVY`a_uXXRYVTa!\T!RT[Ra!_RcV`V\[`ORcV`!S\_!QR!SV[N[`VRYYR!\]Yf`[V[TR_!S\_!cV_X`\ZURQR_[R!RYYR_!

S\__Ra[V[T`NXaVcVaRaR_[R!V!X\[PR_[R[!aVY!O_bT!S\_!Na!bQa_fXXR!R[!X\[XYb`V\[!\Z!X\[PR_[_RT[`XNORa*!KV!

R_!N[`cN_YVTR!S\_!Na!YRQR(!Sv_R!aVY`f[!ZRQ!\T!bQSv_R!X\[PR_[_RcV`V\[R[*!KV!R_!R[RN[`cN_YVTR!S\_!c\_R`!

_RcV`V\[`X\[XYb`V\[*!

KV!X\ZZb[VXR_R_!ZRQ!QR[!vcR_`aR!YRQRY`R!\Z!OY*N*!QRa!]YN[YNTaR!\ZSN[T!\T!QR[!aVQ`Zu``VTR!]YNPR_V[T!NS!

_RcV`V\[R[!`NZa!ORafQRYVTR!_RcV`V\[`Zu``VTR!\O`R_cNaV\[R_(!UR_b[QR_!RcR[abRYYR!ORafQRYVTR!ZN[TYR_!V!V[aR_[!

X\[a_\Y(!`\Z!cV!VQR[aVSVPR_R_!b[QR_!_RcV`V\[R[*!
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BRQRY`R[!R_!N[`cN_YVT!S\_!YRQRY`R`OR_Ra[V[TR[*!

K\_R`!X\[XYb`V\[!\Z!X\[PR_[_RT[`XNORa!\T!t_`_RT[`XNORa!\ZSNaaR_!VXXR!YRQRY`R`OR_Ra[V[TR[(!\T!cV!bQa_fXXR_!

V[TR[!S\_Z!S\_!X\[XYb`V\[!ZRQ!`VXXR_URQ!\Z!YRQRY`R`OR_Ra[V[TR[*!

@! aVYX[fa[V[T! aVY! c\_R`! _RcV`V\[! NS! X\[PR_[_RT[`XNORa! \T! t_`_RT[`XNORa! R_! QRa! c\_R`! N[`cN_! Na! Yu`R!

YRQRY`R`OR_Ra[V[TR[!\T!V!QR[!S\_OV[QRY`R!\cR_cRWR(!\Z!YRQRY`R`OR_Ra[V[TR[!R_!cu`R[aYVTa!V[X\[`V`aR[a!ZRQ!

X\[PR_[_RT[`XNORa!RYYR_!t_`_RT[`XNORa!RYYR_!c\_R`!cVQR[!\][tRa!cRQ!_RcV`V\[R[!RYYR_!]t!N[QR[!ZtQR!`f[R`!

Na!V[QRU\YQR!cu`R[aYVT!SRWYV[S\_ZNaV\[*!

K\_R`!N[`cN_!R_!QR_bQ\cR_!Na!\cR_cRWR(!\Z!YRQRY`R`OR_Ra[V[TR[!V[QRU\YQR_!X_ucRQR!\]Yf`[V[TR_!V!UR[U\YQ!aVY!

t_`_RT[`XNO`Y\cR[*!

8N`R_Ra!]t!QRa!bQSv_aR!N_ORWQR!R_!QRa!c\_R`!\]SNaaRY`R(!Na!YRQRY`R`OR_Ra[V[TR[!R_!V!\cR_R[``aRZZRY`R!ZRQ!
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>uYQ!aVY!cV_X`\ZURQ`QRYaNTR_R!\T!YRQRY`R! ! ! -2,*,44!! ! ,!!

HXfYQVT!`RY`XNO``XNa! ! ! .2*34.!! ! ..5*440!!

7[QR[!TuYQ! ! ! .1*,,,!! ! -1*,,,!!

?XZ\OZR[\NMN!PkUM[OXZYURP\NU[NZ! ! ! ,)3.3)2,/!! ! ,)24-)+/3!!
! ! !

!!
!

!!
! ! ! ! !

<kUM[OXZYURP\NU[NZ! ! ! /)..3)2,/!! ! /)-4-)+/3!!

! ! ! !! ! !!

DJ[[R^NZ! ! ! -.)04.)--2!! ! -,)2-1)30,!!

! ! ! ! ! !

<cR[abNYS\_]YVTaRY`R_! 2! ! ! ! !

FN[a`ua[V[TR_!\T!`VXXR_URQ``aVYYRY`R_! 3! ! ! ! !

Du_a`atR[QR!]N_aR_!ZRQ!OR`aRZZR[QR!V[QSYfQRY`R! 4! ! ! ! !
! ! ! ! ! !
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!

AXMNZ^RZT[X VQNMNW[! NPNW TJYR\JUXYPlZNU[N! OXZ!-+,1

!
! ! ! ! ! ! ! !

! !

IRZT[XVQNM[(!
TJYR\JU!

TZ)! !

EN[NZ^N!OXZ!
WN\\X(!

XY[TZR^WRWP!
NO\NZ!RWMZN!

^kZMR[!
VN\XMN!

TZ)! !

C^NZOlZ\!
X^NZ[T]M!

NUUNZ!
]WMNZ[T]M!

TZ)! !

;XZ[UJP!\RU!
]MK`\\N!OXZ!
ZNPW[TJK[(!!

jZN\!
TZ)!

! ! !! ! !! ! !! ! !!

<TR[XN]VaNY!]_VZ\! ! 1,,*,,,!! ! 0*414*.40!! ! -.*,.1*5-5!! ! 1,*2,,!!

JQORaNYa!\_QV[u_a!bQOfaaR! ! ,!! ! ,!! ! ,!! ! &1,*2,,'

sc_VTR!
RTR[XN]VaNY]\`aR_V[TR_!

! ,!! ! -13*45.!! ! ,!! ! ,!!

q_Ra`!_R`bYaNa! ! ,!! ! -*/23*-,2!! ! /01*/-.!! ! ,!!

9PNWTJYR\JU!]U\RVX! ! 0++)+++!! ! 1).3.)-3-!! ! ,-).2,)-.,!! ! +!!
! !

!!
!

!!
!

!!
!

!!
!
!

! !
!

!

>!JU\!
TZ)!

! ! !!

<TR[XN]VaNY!]_VZ\! ! -3*0/0*4,/!!

JQORaNYa!\_QV[u_a!bQOfaaR! ! &1,*2,,'!

sc_VTR!RTR[XN]VaNY]\`aR_V[TR_! ! -13*45.!!

q_Ra`!_R`bYaNa! ! -*3-.*0-4!!

9PNWTJYR\JU!]U\RVX! ! ,4)-0/)0,.!!
! !

!!
!
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!

AXMNZ^RZT[X VQNMNW[!WX\NZ!
!

!
! ! !

! -+,1!
TZ)! !

-+,0!
TZ)!

,)!FTJ\!JO!jZN\[!ZN[]U\J\! !! ! !!

7XabRY!`XNa! 52*,,,!! ! -,3*/--!!

GRTbYR_V[T!cRQ_v_R[QR!aVQYVTR_R!t_! &5*/2-'! ! &-52'!

! 31)1.4!! ! ,+2),,0!!
!

!!
!

!!
!
!

! ! ! ! !
! ! ! -+,1!

TZ)! !

-+,0!
TZ)!

-)!;XZ[UJP!\RU!ZN[]U\J\MR[YXWNZRWP! ! ! ! ! !

E_QV[u_a!bQOfaaR!S\_!_RT[`XNO`t_Ra! ! ! ,!! ! 1,*2,,!!

EcR_Sv_a!aVY!_R`R_cR!S\_![Raa\\]`X_Vc[V[T!RSaR_!V[Q_R!
cu_QV`!ZRa\QR!

! ! -*/23*-,2!! ! 1.-*030!!

EcR_Sv_a!_R`bYaNa! ! ! /01*/-.!! ! .5,*213!!

! ! ! ,)2,-)/,3!! ! 31-)2.,!!
! ! !

!!
!

!!
!
!

!
! ! ! !

! !

?JYR\JU(!
JWMNUN!R!

\RUTW`\\NMN!
^RZT(!

[XVQNMNZ!
TZ)! !

5WMZN!
\RUPXMN(!

QJ^NWMNZ!
TZ)!

.)!;RWJW[RNUUN!JWUkP[JT\R^NZ! ! !! ! !!

A\`a]_V`!]_VZ\! ! -*/--*.1,!! ! .*,,,*,,,!!

7STN[TR! ! ,!! ! &-*,,,*,,,'!

?X[\YZR[!]U\RVX! ! ,).,,)-0+!! ! ,)+++)+++!!

! ! !! ! !!

E]`X_Vc[V[TR_!]_VZ\! ! 0*414*.40!! ! ,!!

<TR[XN]VaNY_RTbYR_V[TR_! ! -13*45.!! ! ,!!

7[QRY!NS!t_Ra`!_R`bYaNa! ! -*/,2*321!! ! ,!!

7[Q_R!_RTbYR_V[TR_! ! 2,*/0-!! ! ,!!

CY[TZR^WRWPNZ!]U\RVX! ! 1).3.)-3-!! ! +!!

! ! !! ! !!

ENPW[TJK[Vk[[RP!^kZMR!]U\RVX! ! 2)14/)0.-!! ! ,)+++)+++!!
! !

!!
!

!!
!

!

@!XN]VaNYN[QRYR!V!aVYX[faaRQR!cV_X`\ZURQR_!V[QTt_!V[aR_[!NcN[PR!cRQ!`NYT!NS!XN]VaNYN[QRYR!ZRQ!/,.!a*X_*(!`\Z!

V[QauTa`Sv_R`!\cR_!-,!t_!V!aNXa!ZRQ!_RNYV`NaV\[R[!UR_NS*!

!

@!N[Q_R!aVYT\QRUNcR[QR_!V[QTt_!aVYT\QRUNcR[QR!ZRQ!-*,,,!a*X_*(!`\Z!R_!fQRa!`\Z!N[`cN_YVTR!Yt[RXN]VaNY!\T!

`at_!aVYONTR!S\_!Yt[aNTR_`!vc_VTR!X_RQVa\_R_*!!
!

/)!DNZRXMNJOPZkW[WRWP[YX[\NZ!

FR_V\QRNST_u[`[V[T`]\`aR_!\ZSNaaR_!S\_bQORaNYaR!\ZX\`a[V[TR_*!
!
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AXMNZ^RZT[XVQNMNW[!WX\NZ!

!

!
!

0)!5W[^JZURP!UjWNTJYR\JU!

7[`cN_YVT!Yt[!bQTv_!Yt[!U\`!̀ RY`XNO`QRYaNTR_!\T!YRQRY`R*!Bt[Ra!R_!fQRa!̀ \Z!N[`cN_YVT!Yt[RXN]VaNY!\T!R_!̀ tYRQR`!

RSaR_`aVYYRa!`RY`XNORa`!vc_VTR!X_RQVa\_R_(!O\_a`Ra!S_N!X_RQVa\_R_!RSaR_`aVYYRa!`VZ]YR!S\_Q_V[TR_!cRQ!X\[Xb_`!`NZa!

N[Q_R!aVY`cN_R[QR!N[`cN_YVTR!Yt[*!

! !

Bt[Ra!UR[`at_!NSQ_NT`S_Va!\T!b\]`VTRYVTa!S_N!Yt[TVcR_`!`VQR!V[QaVY!QR[!-*!WN[bN_!.,-3*!
!!

1)!9^NW\]JUOXZYURP\NU[NZ!

HRY`XNORa!R_!NQZV[V`a_NaV\[``RY`XNO! V!R[!QN[`X!`NZOR`XNa[V[T*!HRY`XNORa!UuSaR_!QR_S\_! V!UR[U\YQ! aVY! `RY)

`XNO``XNaaRY\cR[`!_RTYR_!UR_\Z!S_N!\T!ZRQ!_RT[`XNO`t_Ra!.,-/!S\_!V[QX\Z`a`XNaaR_!Zc*!S\_!QR!`NZOR`XNa)

aRQR!`RY`XNOR_*!;R!`NZOR`XNaaRQR!`RY`XNOR_`!`NZYRQR!XR[QaR![Raa\S\_]YVTaRY`R!V!`NZOR`XNa[V[TR[!S_RZTt_!

NS!NQZV[V`a_NaV\[``RY`XNORa`!t_`_RT[`XNO*!!

2)!DJW\[k\WRWPNZ!XP![RTTNZQNM[[\RUUNU[NZ!

IVY!`VXXR_URQ!S\_!ON[XTuYQ!R_!QR_!`aVYYRa!`VXXR_URQ!V!N[Q_R!cu_QV]N]V_R_!ZRQ!R[!_RT[`XNO`Zu``VT!cu_QV!]t!

2*,4-!a*X_*!]_*!/-*-.*.,-2!&4*3-/!a*X_*!]_*!/-*-.*.,-1'!

!

HRY`XNORa!UN_!NSTVcRa!`Rc`XfYQ[R_XNbaV\[!cRQ_v_R[QR!aVYX[faaRQR!cV_X`\ZURQR_`!ON[XZRYYRZcu_R[QR*!8N[X)

TuYQR[!V!aVYX[faaRQR!cV_X`\ZURQR_!bQTv_!-4*0,5!a*X_*!]_*!/-*-.*.,-2*!HRY`XNORa!UN_!aVYYVTR!NSTVcRa!aVYONTR)

a_uQRY`R`R_XYu_V[T!\cR_!S\_!aVYX[faaRa!cV_X`\ZURQ`!ON[XZRYYRZcu_R[QR*!8N[XTuYQR[!bQTv_!V!NYa!-1*---!a*X_*!

]_*!/-*-.*.,-2*!

!

IVY!`VXXR_URQ!S\_!aVYX[faaRQR!cV_X`\ZURQ`!ON[XTuYQ!]t!2*/,.!a*X_*!]_*!/-*-.*.,-2!R_!QR_!`aVYYRa!`VXXR_URQ!V!

N[Q_R!cu_QV]N]V_R_!\T!YVXcVQR!ORU\YQ[V[TR_!ZRQ!R[!_RT[`XNO`Zu``VT!]t!2*,4/!a*X_*!]_*!/-*-.*.,-2*!
!

3)!BkZ\[\jNWMN!YJZ\NZ!VNM!KN[\NVVNWMN!RWMOU`MNU[N!

Du_a`atR[QR!]N_aR_!ZRQ!OR`aRZZR[QR!V[QSYfQRY`R6!!

!

HRY`XNORa`!U\cRQNXaV\[u_!FR_!8_vQOuX!9U_V`aR[`R[(!;fOOvYcRW!-4(!42,,!HVYXRO\_T!
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5W^NWM\!ZNPW[TJK[YZJT[R[!

!

!
5W^NWM\!ZNPW[ TJK[YZJT[R[!

ENPW[TJK[TUJ[[N!

q_`_N]]\_aR[!R_!NSYNTa! V!\cR_R[``aRZZRY`R! ZRQ!t_`_RT[`XNO`Y\cR[`!OR`aRZZRY`R_! S\_! _RT[`XNO`XYN``R! 9!

&ZRYYRZ'*!!

H\Z!SvYTR!NS!X\[PR_[R[`!RaNONYR_V[T!V!V[QRcu_R[QR!_RT[`XNO`t_!R_!QRa!Sv_`aR!t_!X\[PR_[R[!NSYuTTR_!X\[)

PR_[_RT[`XNO!\T!QR_!V[QTt_!`tYRQR`!VXXR!`NZZR[YVT[V[T`aNY!V!X\[PR_[_RT[`XNORa*!

<NWNZNU\!XV!RWMZNPWRWP!XP!VjURWP!

7XaVcR_! V[Q_RT[R`! V! ONYN[PR[(! [t_! QRa! `\Z! SvYTR! NS! R[! aVQYVTR_R! ORTVcR[URQ! R_! `N[Q`f[YVTa(! Na! S_RZaVQVTR!

vX\[\ZV`XR!S\_QRYR!cVY!aVYSYfQR!cV_X`\ZURQR[(!\T!NXaVcRa`!cu_QV!XN[!ZtYR`!]tYVQRYVTa*!!

=\_]YVTaRY`R_!V[Q_RT[R`!V!ONYN[PR[(![t_!cV_X`\ZURQR[!`\Z!SvYTR!NS!R[!aVQYVTR_R!ORTVcR[URQ!UN_!R[!_RaYVT!RYYR_!

SNXaV`X!S\_]YVTaRY`R(!\T!QRa!R_!`N[Q`f[YVTa(!Na!S_RZaVQVTR!vX\[\ZV`XR!S\_QRYR!cVY!S_NTt!cV_X`\ZURQR[(!\T!S\_)

]YVTaRY`R[`!cu_QV!XN[!ZtYR`!]tYVQRYVTa*!!

KRQ!Sv_`aR!V[Q_RT[V[T!ZtYR`!NXaVcR_!\T!S\_]YVTaRY`R_!aVY!X\`a]_V`*!CtYV[T!RSaR_!Sv_`aR!V[Q_RT[V[T!`XR_!`\Z!OR)

`X_RcRa!S\_!UcR_!R[XRYa!_RT[`XNO`]\`a![RQR[S\_*!!

KRQ!V[Q_RT[V[T!\T!ZtYV[T!aNTR`!UR[`f[!aVY!S\_bQ`VTRYVTR!_V`VPV!\T!aNO(!QR_!S_RZX\ZZR_(!V[QR[!t_`_N]]\_aR[!

NSYuTTR`(!\T!`\Z!OR)!RYYR_!NSX_uSaR_!S\_U\YQ(!QR_!RX`V`aR_RQR!]t!ONYN[PRQNTR[*!!

@!_R`bYaNa\]Tv_RY`R[!V[Q_RT[R`!V[QauTaR_(!V!aNXa!ZRQ!Na!QR!V[QaWR[R`(!ZR[`!\ZX\`a[V[TR_!V[Q_RT[R`!ZRQ!QR!

ORYvO(!QR_!cRQ_v_R_!_RT[`XNO`t_Ra*!!

?XWLNZWZNPW[TJKN\!

A\[PR_[_RT[`XNORa!\ZSNaaR_!Z\QR_cV_X`\ZURQR[!\T!QR!cV_X`\ZURQR_!&QNaaR_cV_X`\ZURQR_'(!`\Z!X\[a_\YYR)

_R`!NS!Z\QR_cV_X`\ZURQR[*!C\QR_cV_X`\ZURQR[!N[`R`!S\_!Na!UNcR!X\[a_\Y(![t_!QR[!QV_RXaR!RYYR_! V[QV_RXaR!

RWR_!ZR_R!R[Q!1,$!NS!`aRZZR_RaaVTURQR_[R!RYYR_!]t!N[QR[!ZtQR!XN[!bQvcR!RYYR_!SNXaV`X!bQvcR_!OR`aRZ)

ZR[QR!V[QSYfQRY`R*!KV_X`\ZURQR_(!Uc\_V!X\[PR_[R[!QV_RXaR!RYYR_!V[QV_RXaR!OR`VQQR_!ZRYYRZ!.,$!\T!1,$!NS!

`aRZZR_RaaVTURQR_[R!\T!bQvcR_!ORafQRYVT(!ZR[!VXXR!OR`aRZZR[QR!V[QSYfQRY`R(!ORa_NTaR`!`\Z!N``\PVR_RQR!

cV_X`\ZURQR_*!!

?XW[XURMNZRWP[YZRWLRYYNZ!

A\[PR_[_RT[`XNORa!bQN_ORWQR`!]t!T_b[QYNT!NS!_RT[`XNOR_!S\_!Z\QR_cV_X`\ZURQR[!\T!QR[`!QNaaR_cV_X`\Z)

URQR_*!JQN_ORWQRY`R!NS!X\[PR_[_RT[`XNORa!`XR_!cRQ!`NZZR[YuT[V[T!NS!_RT[`XNO`]\`aR_!NS!R[`N_aRa!XN_NX)

aR_*!KRQ!X\[`\YVQR_V[TR[!S\_RaNTR`!RYVZV[R_V[T!NS!X\[PR_[V[aR_[R!V[QauTaR_!\T!\ZX\`a[V[TR_(!V[aR_[R!ZRY)

YRZcu_R[QR_!\T!bQOfaaR_!̀ NZa!S\_aWR[R`aR_!\T!aNO!cRQ!a_N[`NXaV\[R_!ZRYYRZ!QR!X\[`\YVQR_RQR!cV_X`\ZURQR_*!

;R!_RT[`XNOR_(!QR_!N[cR[QR`!aVY!O_bT!S\_!X\[`\YVQR_V[TR[(!bQN_ORWQR`!V!\cR_R[``aRZZRY`R!ZRQ!X\[PR_[R[`!

_RT[`XNO`]_NX`V`*!!

@!X\[PR_[_RT[`XNORa!V[Q_RT[R`!QNaaR_cV_X`\ZURQR_[R`!_RT[`XNO`]\`aR_!-,,$*!!

AN]VaNYN[QRYR!V!QNaaR_cV_X`\ZURQR_!bQYVT[R`!ZRQ!QR[!S\_U\YQ`Zu``VTR!N[QRY!NS!QNaaR_cV_X`\ZURQR_[R`![Ra)

a\NXaVcR_!]t!\cR_aNTRY`R`aVQ`]b[XaRa!\]TW\_a!aVY!QNT`cu_QV*!!
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5W^NWM\!ZNPW[TJK[YZJT[R[!

!

IRZT[XVQNM[[JVVNW[U]\WRWPNZ!

DfR_UcR_cRQR!RYYR_![f`aVSaRQR!cV_X`\ZURQR_!V[Q_RT[R`!V!X\[PR_[_RT[`XNORa!S_N!UR[U\YQ`cV`!\cR_aNTRY`R`aVQ`)

]b[XaRa!\T!`aVSaRY`R`aVQ`]b[XaRa*!H\YTaR!RYYR_!NScVXYRQR!cV_X`\ZURQR_!V[Q_RT[R`!V!QR[!X\[`\YVQR_RQR!_R`bYaNa)

\]Tv_RY`R!S_RZ!aVY!UR[U\YQ`cV`!NS`atRY`R`aVQ`]b[XaRa!\T!NScVXYV[T`aVQ`]b[XaRa*!!

KRQ!XvO!NS![fR!cV_X`\ZURQR_!N[cR[QR`!\cR_aNTRY`R`ZRa\QR[(!Uc\_RSaR_!QR![faVYXvOaR!cV_X`\ZURQR_`!VQR[aV)

SVPR_ON_R!NXaVcR_!\T!S\_]YVTaRY`R_!ZtYR`!aVY!QNT`cu_QV!]t!\cR_aNTRY`R`aVQ`]b[XaRa*!;R_!UR[`uaaR`!aVY!QuX[V[T!

NS!\ZX\`a[V[TR_!cRQ!OR`YbaaRQR!\T!\SSR[aYVTTW\_aR!\Z`a_bXab_R_V[TR_!V!QR[!R_UcR_cRQR!cV_X`\ZURQ!V!S\_OV[)

QRY`R!ZRQ!\cR_aNTRY`R[*!;R_!aNTR`!UR[`f[!aVY!`XNaaRRSSRXaR[!NS!QR!S\_RaNT[R!\Zcb_QR_V[TR_*!!

F\`VaVcR!S\_`XRY`ORYvO!&T\\QdVYY'!ZRYYRZ!X\`a]_V`R[!S\_!QR[!R_UcR_cRQR!XN]VaNYN[QRY!\T!QNT`cu_QVR[!NS!QR!

\cR_aNT[R!NXaVcR_!\T!S\_]YVTaRY`R_!V[Q_RT[R`!b[QR_!VZZNaR_VRYYR!N[YuT`NXaVcR_!\T!NS`X_VcR`!`f`aRZNaV`X!\cR_!

_R`bYaNa\]Tv_RY`R[!RSaR_!R[!V[QVcVQbRY!cb_QR_V[T!NS!O_bT`aVQR[(!Q\T!ZNX`VZNYa!.,!t_*!DRTNaVcR!S\_`XRY`ORYvO!

&[RTNaVc!T\\QdVYY'(!QR_!Z\Q`cN_R_!R[!S\_cR[aRa!bTb[`aVT!bQcVXYV[T!V!QR!]tTuYQR[QR!cV_X`\ZURQR_(!V[Q_RT[R`!

V!ONYN[PR[!`\Z!R[!`u_`XVYa!]R_V\QRNST_u[`[V[T`]\`a!\T!V[Q_RT[R`!V!_R`bYaNa\]Tv_RY`R[(!V!aNXa!ZRQ!Na!QR[!

bTb[`aVTR!bQcVXYV[T!_RNYV`R_R`*!!

;XZ\SNWN[\N!NUUNZ!\JK!^NM!JOQkWMNU[N!JO!TJYR\JUJWMNUN!

=\_aWR[R`aR!RYYR_!aNO!cRQ!NSUu[QRY`R!RYYR_!NScVXYV[T!NS!QNaaR_cV_X`\ZURQR_!\]Tv_R`!`\Z!S\_`XRYYR[!ZRYYRZ!

`NYT``bZZR[!RYYR_!NScVXYV[T``bZZR[!\T!QR[!_RT[`XNO`Zu``VTR!cu_QV!NS![Raa\NXaVcR_[R!]t!UR[U\YQ`cV`!NS)

Uu[QRY`R`)!\T!NScVXYV[T`aVQ`]b[XaRa*!!

CVZNPWRWP!JO!OZNVVNM!^JU]\J!

I_N[`NXaV\[R_!V!S_RZZRQ!cNYbaN!\Z_RT[R`!cRQ!Sv_`aR!V[Q_RT[V[T!aVY!a_N[`NXaV\[`QNTR[`!Xb_`*!IVYT\QRUNcR[)

QR_(!TuYQ`S\_]YVTaRY`R_!\T!N[Q_R!Z\[Rau_R!]\`aR_!V!S_RZZRQ!cNYbaN(!`\Z!VXXR!R_!NS_RT[Ra!]t!ONYN[PRQNTR[(!

\Z_RT[R`!aVY!ONYN[PRQNTR[`!cNYbaNXb_`*!KNYbaNXb_`QVSSR_R[PR_(!QR_!\]`at_!ZRYYRZ!a_N[`NXaV\[`QNTR[`!Xb_`!

\T!Xb_`R[!]t!UR[U\YQ`cV`!ORaNYV[T`QNTR[!\T!ONYN[PRQNTR[(!V[Q_RT[R`!V!_R`bYaNa\]Tv_RY`R[!`\Z!SV[N[`VRYYR!

]\`aR_*!CNaR_VRYYR!\T!VZZNaR_VRYYR!N[YuT`NXaVcR_(!cN_RORU\YQ[V[TR_!\T!N[Q_R!VXXR)Z\[Rau_R!NXaVcR_(!QR_!R_!

XvOa!V!S_RZZRQ!cNYbaN(!\Z_RT[R`!aVY!UV`a\_V`XR!Xb_`R_*!!

5OUNM\N!ORWJW[RNUUN!RW[\Z]VNW\NZ!

7SYRQaR!SV[N[`VRYYR!V[`a_bZR[aR_!ZtYR`!cRQ!Sv_`aR!V[Q_RT[V[T!V!ONYN[PR[!aVY!X\`a]_V`!\T!RSaR_SvYTR[QR!aVY!QNT`)

cu_QV*!7SYRQaR!SV[N[`VRYYR!V[`a_bZR[aR_!V[Q_RT[R`!b[QR_!UR[U\YQ`cV`!N[Q_R!aVYT\QRUNcR[QR_!\T!N[QR[!TuYQ*!

r[Q_V[TR_!V!QNT`cu_QVR[!NS!NSYRQaR!SV[N[`VRYYR!V[`a_bZR[aR_(!QR_!R_!XYN``VSVPR_Ra!`\Z!\T!\]SfYQR_!ORaV[TRY)

`R_[R!S\_!̀ VX_V[T!NS!S_RZaVQVTR!a_N[`NXaV\[R_(!V[Q_RT[R`!QV_RXaR!]t!RTR[XN]VaNYR[*!Dt_!QR!̀ VX_RQR!a_N[`NXaV\[R_!

_RNYV`R_R`(!V[Q_RT[R`!QR!NXXbZbYR_RQR!u[Q_V[TR_!`\Z!R[!QRY!NS!X\`a]_V`R[!S\_!QR!]tTuYQR[QR!_RT[`XNO`]\)

`aR_*!!

=\_!NSYRQaR!SV[N[`VRYYR!V[`a_bZR[aR_(!`\Z!VXXR!\]SfYQR_!ORaV[TRY`R_[R!S\_!ORUN[QYV[T!`\Z!`VX_V[T`V[`a_bZR[)

aR_(!V[Q_RT[R`!u[Q_V[TR_!V!QNT`cu_QV!YvOR[QR!V!_R`bYaNa\]Tv_RY`R[!`\Z!SV[N[`VRYYR!]\`aR_*!!

!
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!

EN[]U\J\XYPlZNU[N!

6Z]\\XOXZ\SNWN[\N!NUUNZ!(\JK!

8_baa\S\_aWR[R`aR! RYYR_! )aNO! \ZSNaaR_! [Raa\\Z`ua[V[T! \T! N[Q_R! Q_VSa`V[QauTaR_! S_Na_bXXRa! cN_RS\_O_bT! \T!

\ZX\`a[V[TR_!aVY!UWuY]RZNaR_VNYR_!\T!RX`aR_[R!\ZX\`a[V[TR_*!

!

BN\\XXV[k\WRWP!

DRaa\\Z`ua[V[T!cRQ!`NYT!NS!UN[QRY`cN_R_!\T!Su_QVTcN_R_!V[Q_RT[R`!V!_R`bYaNa\]Tv_RY`R[(![t_!YRcR_V[T!\T!

_V`VX\\cR_TN[T! aVY! XvOR_! UN_! Sb[QRa! `aRQ*! DRaa\\Z`ua[V[T! cRQ! `NYT! NS! aWR[R`aRfQRY`R_! V[Q_RT[R`! V!

_R`bYaNa\]Tv_RY`R[! [t_! YRcR_V[T! aVY! XvOR_! UN_! Sb[QRa! `aRQ*! DRaa\\Z`ua[V[T! V[Q_RT[R`! RX`XYb`VcR! Z\Z`(!

NSTVSaR_!\T!_NONaaR_!V!S\_OV[QRY`R!ZRQ!`NYTRa!\T!ZtYR`!aVY!`NYT`cu_QVR[!NS!QRa!SN`a`NaaR!cRQR_YNT*!

!

@TN[Tcu_R[QR!N_ORWQR_!S\_!S_RZZRQ!_RT[V[T!V[Q_RT[R`!V![Raa\\Z`ua[V[TR[(!V!aNXa!ZRQ!Na!]_\QbXaV\[R[!

bQSv_R`(!`tYRQR`!Na![Raa\\Z`ua[V[TR[!`cN_R_!aVY!`NYT`cu_QVR[!NS!QRa!V!_RT[`XNO`t_Ra!bQSv_aR!N_ORWQR!&]_\)

QbXaV\[`ZRa\QR['*!!

5WMZN!MZRO\[RWM\kP\NZ!

7[Q_R!Q_VSa`V[QauTaR_!\ZSNaaR_!V[QauTaR_!NS!`RXb[Qu_!XN_NXaR_!`Ra!V!S\_U\YQ!aVY!cV_X`\ZURQR[`!U\cRQNXaV)

cVaRa(!UR_b[QR_!YRWRV[QauTaR_!\T!TRcV[`aR_!cRQ!`NYT!NS!VZZNaR_VRYYR!\T!ZNaR_VRYYR!N[YuT`NXaVcR_*!!

IJZNOXZKZ]P!

KN_RS\_O_bT!\ZSNaaR_!_RT[`XNO`t_Ra`!cN_RS\_O_bT!ZtYa!aVY!X\`a]_V`!_RTbYR_Ra!S\_!`uQcN[YVTR!YNTR_[RQ`X_Vc)

[V[TR_*!!

5WMZN!NT[\NZWN!XVTX[\WRWPNZ!

7[Q_R! RX`aR_[R! \ZX\`a[V[TR_! \ZSNaaR_! \ZX\`a[V[TR_(! QR_! cRQ_v_R_! cV_X`\ZURQR[`! ]_VZu_R! NXaVcVaRaR_(!

UR_b[QR_!Y\XNYR\ZX\`a[V[TR_(!X\[a\_U\YQ`\ZX\`a[V[TR_(!`NYT`S_RZZR[QR!\ZX\`a[V[TR_!Zc*!@!]\`aR[!V[Q)

Tt_!R[QcVQR_R![RQ`X_Vc[V[TR_!NS!aVYT\QRUNcR[QR_!V[Q_RT[Ra!b[QR_!\Z`ua[V[T`NXaVcR_*!!

DNZ[XWJUNXVTX[\WRWPNZ!

FR_`\[NYR\ZX\`a[V[TR_!\ZSNaaR_!Yv[!\T!TNTR_!`tcRY!`\Z!\ZX\`a[V[TR_!aVY!`\PVNY!`VX_V[T(!]R[`V\[R_!\*Y*!S\_!

cV_X`\ZURQR[`!ZRQN_ORWQR_R*!!

5O(!XP!WNM[TZR^WRWPNZ!

7S)!\T![RQ`X_Vc[V[TR_!NS!ZNaR_VRYYR!\T!VZZNaR_VRYYR!N[YuT`NXaVcR_!OR`at_!NS!_RT[`XNO`t_Ra`!NS)!\T![RQ`X_Vc)

[V[TR_!\]TW\_a!bQ!S_N!UR[U\YQ`cV`!QR!SN`a`NaaR!_R`acu_QVR_!\T!O_bT`aVQR_!S\_!QR!R[XRYaR!NXaVcR_!\T!TR[[RZ)

Sv_aR![RQ`X_Vc[V[T`aR`a!\T!NS!TRcV[`aR_!\T!aNO!cRQ!`NYT!NS!ZNaR_VRYYR!\T!VZZNaR_VRYYR!N[YuT`NXaVcR_*!!

5WMZN!ORWJW[RNUUN!RWM\kP\NZ!

7[Q_R!SV[N[`VRYYR!V[QauTaR_!OR`at_!NS!Z\QaNT[R!bQOfaaR_!\*Y*!S_N!N[Q_R!cu_QV]N]V_R_!\T!XN]VaNYN[QRYR(!_R[aR)

V[QauTaR_(!UR_b[QR_![Raa\Xb_`TRcV[`aR_!cRQ_v_R[QR!cu_QV]N]V_R_(!TuYQ!\T!a_N[`NXaV\[R_!V!S_RZZRQ!cNYbaN(!

NZ\_aV`R_V[T!NS!SV[N[`VRYYR!V[QauTaR_!`NZa!T\QaTv_RY`R_!b[QR_!NP\[a\`XNaaR\_Q[V[TR[!Zc*!!
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!

5WMZN!ORWJW[RNUUN!XVTX[\WRWPNZ!

7[Q_R!SV[N[`VRYYR!\ZX\`a[V[TR_!OR`at_!NS!_R[aR\ZX\`a[V[TR_(!UR_b[QR_![Raa\Xb_`aNO!cRQ_v_R[QR!cu_QV]N]V)

_R_(!TuYQ!\T!a_N[`NXaV\[R_!V!S_RZZRQ!cNYbaN(!NZ\_aV`R_V[T!NS!SV[N[`VRYYR!S\_]YVTaRY`R_!`NZa!aVYYuT!b[QR_!NP\[)

a\`XNaaR\_Q[V[TR[!Zc*!!

FTJ\!

q_Ra`!`XNa(!QR_!OR`at_!NS!t_Ra`!NXabRYYR!`XNa!\T!u[Q_V[T!NS!bQ`XbQa!`XNa(!V[Q_RT[R`!V!_R`bYaNa\]Tv_RY`R[!ZRQ!

QR[!QRY(!QR_!XN[!UR[Sv_R`!aVY!t_Ra`!_R`bYaNa(!\T!QV_RXaR!]t!RTR[XN]VaNYR[!ZRQ!QR[!QRY(!QR_!XN[!UR[Sv_R`!aVY!

]\`aR_V[TR_!QV_RXaR!]t!RTR[XN]VaNYR[*!!!

6JUJWLN!

<XXM_RUU!

>\\QdVYY!NS`X_VcR`!YV[Ru_a!\cR_!QR[!cb_QR_RQR!O_bT`aVQ(!QR_!SN`aYuTTR`!]t!ONTT_b[Q!NS!YRQRY`R[`!R_SN_V[TR_!

V[QR[!S\_!QR!R[XRYaR!S\__Ra[V[T`\Z_tQR_*!7S`X_Vc[V[T`]R_V\QR[!bQTv_!-,!t_*!

>\\QdVYY![RQ`X_VcR`!aVY!TR[V[QcV[QV[T`cu_QV(!UcV`!QR[[R!R_!YNcR_R!R[Q!QR[!_RT[`XNO`Zu``VTR!cu_QV*!!

AJ\NZRNUUN!JWUkP[JT\R^NZ!

>_b[QR!\T!OfT[V[TR_(!OfT[V[TR_!]t!YRWRa!T_b[Q(!]_\QbXaV\[`N[YuT!\T!ZN`XV[R_!`NZa!N[Q_R!N[YuT(!Q_VSa`ZN)

aR_VRY!\T!V[cR[aN_!ZtYR`!aVY!X\`a]_V`!ZRQ!S_NQ_NT!NS!NXXbZbYR_RQR!NS)!\T![RQ`X_Vc[V[TR_*!;R_!NS`X_VcR`!VXXR!

]t!T_b[QR*!

A\`a]_V`R[!\ZSNaaR_!N[`XNSSRY`R`]_V`R[(!\ZX\`a[V[TR_!QV_RXaR!aVYX[faaRa!N[`XNSSRY`R[!\T!\ZX\`a[V[TR_!aVY!XYN_)

Tv_V[T!NS!NXaVcRa!V[QaVY!QRa!aVQ`]b[Xa(!Uc\_!NXaVcRa!R_!XYN_!aVY!Na!OYVcR!aNTRa!V!O_bT*!

7S`X_Vc[V[T`T_b[QYNTRa!R_!X\`a]_V`!ZRQ!S_NQ_NT!NS!S\_cR[aRa!_R`acu_QV!RSaR_!NS`YbaaRa!O_bT`aVQ*!;R_!S\_RaNTR`!

YV[Ru_R!NS`X_Vc[V[TR_!ON`R_Ra!]t!SvYTR[QR!cb_QR_V[T!NS!NXaVcR_[R`!S\_cR[aRQR!O_bT`aVQR_6!

8fT[V[TR_!\T!OfT[V[TR_!]t!YRWRa!T_b[Q! 1,!t_!

F_\QbXaV\[`N[YuT!\T!ZN`XV[R_! 1)-,!t_!

7[Q_R!N[YuT(!Q_VSa`ZNaR_VRY!\T!V[cR[aN_!! /)-,!t_!

@[Q_Ra[V[T!NS!YRWRQR!Y\XNYR_! -,!t_!

!

=\_cR[aRQR!O_bT`aVQR_!\T!_R`acu_QVR_!_Rcb_QR_R`!t_YVTa*!

CNaR_VRYYR!N[YuT`NXaVcR_![RQ`X_VcR`!aVY!TR[V[QcV[QV[T`cu_QV(!UcV`!QR[[R!R_!YNcR_R!R[Q!QR[!_RT[`XNO`Zu`)

`VTR!cu_QV*!!

?JYR\JUJWMNUN!R!\RUTW`\\NMN!^RZT[XVQNMNZ!

AN]VaNYN[QRYR!V!aVYX[faaRQR!cV_X`\ZURQR_!V[Q_RT[R`!\T!ZtYR`!V!Z\QR_cV_X`\ZURQR[!RSaR_!QR[!V[Q_R!cu_QV`!

ZRa\QR!&R^bVaf)ZRa\QR['*!;RaaR!V[QROu_R_(!Na!XN]VaNYN[QRYR[R!ZtYR`!aVY!QR[!S\_U\YQ`Zu``VTR!N[QRY!NS!cV_X)

`\ZURQR_[R`!_RT[`XNO`Zu``VTR!V[Q_R!cu_QV!ZRQ!aVYYuT!RYYR_!S_NQ_NT!NS!UR[U\YQ`cV`!bNS`X_RcRa!]\`VaVc!\T!

[RTNaVc!T\\QdVYY!\T!ZRQ!S_NQ_NT!RYYR_!aVYYuT!NS!b_RNYV`R_RQR!X\[PR_[V[aR_[R!S\_aWR[R`aR_!\T!aNO*!
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!

DRaa\\]`X_Vc[V[T!NS!XN]VaNYN[QRYR!V!aVYX[faaRQR!cV_X`\ZURQR_!\cR_Sv_R`!V!S\_OV[QRY`R!ZRQ!_R`bYaNaQV`]\[R_V[)

TR[!aVY!_R`R_cR!S\_![Raa\\]`X_Vc[V[T!RSaR_!QR[!V[Q_R!cu_QV`!ZRa\QR!b[QR_!RTR[XN]VaNYR[*!

>\\QdVYY! \]Tv_R`! `\Z! S\_`XRYYR[! ZRYYRZ! X\`a]_V`R[! S\_! XN]VaNYN[QRYR[R! \T! QNT`cu_QVR[! NS! QR! \cR_aNT[R!

NXaVcR_!\T!S\_]YVTaRY`R_*!>\\QdVYY!NS`X_VcR`!\cR_!QR[!S\_cR[aRQR!O_bT`aVQ(!`\Z![\_ZNYa!R_!-,!t_*!!

AN]VaNYN[QRYR!V!aVYX[faaRQR!cV_X`\ZURQR_![RQ`X_VcR`!aVY!TR[V[QcV[QV[T`cu_QV(!UcV`!QR[[R!R_!YNcR_R!R[Q!QR[!

_RT[`XNO`Zu``VTR!cu_QV*!!

?JYR\JUJWMNUN!R!J[[XLRNZNMN!^RZT[XVQNMNZ!

AN]VaNYN[QRYR!V!N``\PVR_RQR!cV_X`\ZURQR_!V[Q_RT[R`!\T!ZtYR`!RSaR_!QR[!V[Q_R!cu_QV`!ZRa\QR!&R^bVaf)ZRa\)

QR['*!;RaaR!V[QROu_R_(!Na!XN]VaNYN[QRYR[R!ZtYR`!aVY!QR[!S\_U\YQ`Zu``VTR!N[QRY!NS!cV_X`\ZURQR_[R`!_RT[)

`XNO`Zu``VTR!V[Q_R!cu_QV*!

7``\PVR_RQR!cV_X`\ZURQR_!ZRQ![RTNaVc!_RT[`XNO`Zu``VT!V[Q_R!cu_QV!ZtYR`!aVY!,!X_*(!\T!Ra!RcR[abRYa!aVYT\)

QRUNcR[QR!U\`!QV``R!cV_X`\ZURQR_![RQ`X_VcR`!ZRQ!N[QRYR[!NS!QR[![RTNaVcR!V[Q_R!cu_QV(!UcV`!QRa!cb_QR_R`!

bR_U\YQRYVTa*!?cV`!QR[!_RT[`XNO`Zu``VTR(![RTNaVcR!V[Q_R!cu_QV!\cR_`aVTR_!aVYT\QRUNcR[QRa(!V[Q_RT[R`!QRa!

_R`aR_R[QR!ORYvO!b[QR_!UR[`NaaR!S\_]YVTaRY`R_(!UcV`!QR_!R_!R[!_RaYVT!RYYR_!SNXaV`X!S\_]YVTaRY`R!aVY!Na!QuXXR!QR[!

]tTuYQR[QR!N``\PVR_RQR!cV_X`\ZURQ`!S\_]YVTaRY`R_*!

DRaa\\]`X_Vc[V[T!NS!XN]VaNYN[QRYR!V!N``\PVR_RQR!cV_X`\ZURQR_!\cR_Sv_R`!V!S\_OV[QRY`R!ZRQ!_R`bYaNaQV`]\[R_V[)

TR[!aVY!_R`R_cR!S\_![Raa\\]`X_Vc[V[T!RSaR_!QR[!V[Q_R!cu_QV`!ZRa\QR!b[QR_!RTR[XN]VaNYR[*!

AN]VaNYN[QRYR!V!N``\PVR_RQR!cV_X`\ZURQR_![RQ`X_VcR`!aVY!TR[V[QcV[QV[T`cu_QV(!UcV`!QR[[R!R_!YNcR_R!R[Q!QR[!

_RT[`XNO`Zu``VTR!cu_QV*!!

GRUPXMNQJ^NWMNZ!

IVYT\QRUNcR[QR_!ZtYR`!aVY!NZ\_aV`R_Ra!X\`a]_V`(!QR_!`uQcN[YVTcV`!`cN_R_!aVY![\ZV[RY!cu_QV(!ZRQ!S_NQ_NT!NS!

[RQ`X_Vc[V[TR_!aVY!VZvQRTtRY`R!NS!S\_cR[aRQR!aNO*!!

5WMZN!^kZMRYJYRZNZ!XP!TJYR\JUJWMNUN!

7[Q_R!cu_QV]N]V_R_!\T!XN]VaNYN[QRYR!\ZSNaaR_!Ov_`[\aR_RQR!cu_QV]N]V_R_(!QR_!ZtYR`!aVY!QNT`cu_QV!&Ov_`Xb_`'!

]t!ONYN[PRQNTR[*!!

IJZNKNQXUMWRWPNZ!

KN_RORU\YQ[V[T!NS!OVYR_!ZtYR`!ZRQ!bQTN[T`]b[Xa!V!R[!`]RPVSVX!VQR[aVSVXNaV\[!NS!X\`a]_V`!RYYR_![Raa\_RNYV`NaV)!

\[`cu_QV(!Uc\_!QR[[R!R_!YNcR_R*!=\_!SV[N[`VRYa!YRN`RQR!OVYR_!bQTv_!X\`a]_V`R[!QR[!YNcR`aR!cu_QV!NS!QNT`cu_)!

QVR[!NS!OVYR[!\T![baVQ`cu_QVR[!NS!QR!S_RZaVQVTR!YRN`V[TfQRY`R_*!

!

KN_RORU\YQ[V[T!NS!_R`R_cRQRYR!ZtYR`!aVY!X\`a]_V`!\]TW\_a!RSaR_!cRWRQR!TR[[RZ`[Va`]_V`R_(!RYYR_![Raa\_RNYV`NaV!

\[`cu_QV(!Uc\_!QR[[R!R_!YNcR_R*!;R_!S\_RaNTR`![RQ`X_Vc[V[T!]t!bXb_N[aR!cN_R_(!UR_b[QR_!YN[T`\Za!\Z`ua)!

aRYVTR!cN_R_*!

!
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!

A\`a]_V`R[!S\_!UN[QRY`cN_R_(!_tcN_R_!\T!UWuY]RZNaR_VNYR_!\ZSNaaR_!N[`XNSSRY`R`]_V`!ZRQ!aVYYuT!NS!UWRZaNTRY)

`R`\ZX\`a[V[TR_*!

!

DRaa\_RNYV`NaV\[`cu_QV!S\_!cN_RORU\YQ[V[TR_!\]Tv_R`!`\Z!S\_cR[aRa!`NYT`]_V`!ZRQ!S_NQ_NT!NS!\ZX\`a[V[TR_(!

QR_!`XNY!NSU\YQR`!S\_!Na!RSSRXabR_R!`NYTRa*!

!

>PJWP^kZNWMN!JZKNSMNZ!OXZ!OZNVVNM!ZNPWRWP!

@TN[Tcu_R[QR!N_ORWQR_!S\_!S_RZZRQ!_RT[V[T!ZtYR`!aVY!`NYT`cu_QVR[!NS!QRa!]t!ONYN[PRQNTR[!bQSv_aR!N_ORWQR*!

HNYT`cu_QVR[!ZtYR`!]t!ONTT_b[Q!NS!Su_QVTTv_RY`R`T_NQR[!\T!QR!`NZYRQR!S\_cR[aRQR!V[QauTaR_!]t!QRa!R[)

XRYaR!VTN[Tcu_R[QR!N_ORWQR*!!

GRUPXMNQJ^NWMN!XP![T`UMRP![NU[TJK[[TJ\!

7XabRYYR!`XNaaRS\_]YVTaRY`R_!RYYR_!aVYT\QRUNcR[QR!NXabRY!`XNa!V[Q_RT[R`!V!ONYN[PR[!\]TW\_a!`\Z!OR_RT[Ra!`XNa!

NS!t_Ra`!`XNaaR]YVTaVTR!V[QX\Z`a(!_RTbYR_Ra!S\_!ORaNYa!NP\[a\`XNa*!!

DNZRXMNJOPZkW[WRWP[YX[\NZ!

FR_V\QRNST_u[`[V[T`]\`aR_!V[Q_RT[Ra!b[QR_!NXaVcR_!\ZSNaaR_!NSU\YQaR!\ZX\`a[V[TR_(!QR_!cRQ_v_R_!RSaR_SvY)

TR[QR!_RT[`XNO`t_*!FR_V\QRNST_u[`[V[T`]\`aR_!ZtYR`!aVY!X\`a]_V`*!!

IkZMRYJYRZNZ!XP!TJYR\JUJWMNUN!

Ku_QV]N]V_R_!V[Q_RT[Ra!b[QR_!\Z`ua[V[T`NXaVcR_!\ZSNaaR_!Ov_`[\aR_RQR!\OYVTNaV\[R_!\T!XN]VaNYN[QRYR(!QR_!

ZtYR`!aVY!QNT`cu_QV!&Ov_`Xb_`'!]t!ONYN[PRQNTR[*!!

@RT^RMN!KNQXUMWRWPNZ!

BVXcVQR!ORU\YQ[V[TR_!\ZSNaaR_!X\[aN[aR!ORU\YQ[V[TR_!\T!ON[XV[QR`atR[QR_*!!

HM[T]M\![TJ\!

JQ`XbQa!`XNa!V[Q_RT[R`!NS!NYYR!ZVQYR_aVQVTR!S\_`XRYYR!ZRYYRZ!_RT[`XNO`Zu``VTR!\T!`XNaaRZu``VTR!cu_QVR_!

NS!NXaVcR_!\T! S\_]YVTaRY`R_(!Uc\_!QR[!`XNaaRZu``VTR!cu_QV!NS!NXaVcR_[R!\]Tv_R`!ZRQ!bQTN[T`]b[Xa! V!QR[!

]YN[YNTaR!N[cR[QRY`R!NS!QRa!R[XRYaR!NXaVc*!!

JQ`XbQaR!`XNaaRNXaVcR_(!UR_b[QR_!`XNaaRcu_QVR[!NS!S_RZSv_`RY`OR_RaaVTRQR(!`XNaaRZu``VTR!b[QR_`XbQ(!V[Q)

_RT[R`!V!ONYN[PR[!ZRQ!QR[!cu_QV(!NXaVcRa!S\_cR[aR`!Na!Xb[[R!_RNYV`R_R`!aVY(!R[aR[!cRQ!Z\Q_RT[V[T!V!bQ`XbQaR!

`XNaaRS\_]YVTaRY`R_!RYYR_!`\Z![Raa\`XNaaRNXaVcR_*!!

5WMZN!QNW[J\\N!OXZYURP\NU[NZ!

7[Q_R!UR[`NaaR!S\_]YVTaRY`R_!\ZSNaaR_!S\_cR[aRQR!\ZX\`a[V[TR_!aVY!TN_N[aVS\_]YVTaRY`R_!Zc*!

!

7[Q_R! UR[`NaaR! S\_]YVTaRY`R_! V[Q_RT[R`! \T! ZtYR`! `\Z! QRa! ORQ`aR! `Xv[! \cR_! QR! \ZX\`a[V[TR_(! QR_! R_!

[vQcR[QVTR!S\_!]t!ONYN[PRQNTR[!Na!NScVXYR!S\_]YVTaRY`R_[R*!?R[`NaaR!S\_]YVTaRY`R_!ZRQ!S\_cR[aRa!S\_SNYQ`aVQ!bQ!

\cR_!Ra!t_!S_N!ONYN[PRQNTR[!ZtYR`!aVY!aVYONTRQV`X\[aR_Ra!cu_QV*!

!

>N_N[aVS\_]YVTaRY`R_!\ZSNaaR_!S\_]YVTaRY`R_!aVY!bQORQ_V[T!NS!SRWY!\T!ZN[TYR_!V[QR[!S\_!TN_N[aV]R_V\QR[*!

!
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!

Dt_!QRa!R_!`N[Q`f[YVTa(!Na!QR!`NZYRQR!\ZX\`a[V[TR_!cVY!\cR_`aVTR!QR!`NZYRQR!V[QauTaR_!]t!Ra!VTN[Tcu_R[QR!

N_ORWQR!S\_!S_RZZRQ!_RT[V[T(!UR[`uaaR`!aVY!QuX[V[T!NS!QRa!`NZYRQR!aNO(!QR_!]t_RT[R`!cRQ!QRa!]tTuYQR[QR!

N_ORWQR*!

!

<kUM!\RU!ZNJUTZNMR\RW[\R\]\\NZ!

>uYQ!aVY!_RNYX_RQVaV[`aVabaaR_!V!S\_Z!NS!]_V\_VaRa`TuYQ!ZtYR`!]t!aVQ`]b[XaRa!S\_!Yt[\]aNTRY`R!aVY!X\`a]_V`(!QR_!

`cN_R_!aVY!QRa!Z\QaNT[R!]_\cR[b!RSaR_!S_NQ_NT!NS!NSU\YQaR!a_N[`NXaV\[`\ZX\`a[V[TR_*!<SaR_SvYTR[QR!ZtYR`!

]_V\_VaRa`TuYQ!aVY!NZ\_aV`R_Ra!X\`a]_V`*!;RaaR!ORafQR_(!Na!S\_`XRYYR[!ZRYYRZ!]_\cR[bRa!cRQ!Yt[\]aNTRY`R[!\T!

QR[![\ZV[RYYR!cu_QV(!QR_!`XNY!aVYONTRORaNYR`(!V[Q_RT[R`!V!_R`bYaNa\]Tv_RY`R[!\cR_!Yt[R]R_V\QR[!`\Z!R[!SV)

[N[`VRY!\ZX\`a[V[T!cRQ!N[cR[QRY`R!NS!QR[!RSSRXaVcR!_R[aR`!ZRa\QR*!!

@NJ[RWPOXZYURP\NU[NZ!

BRN`V[TS\_]YVTaRY`R_! cRQ_v_R[QR! SV[N[`VRYa! YRN`RQR! NXaVcR_! V[Q_RT[R`! V! ONYN[PR[! `\Z! TuYQ`S\_]YVTaRY`R_! \T!

ZtYR`!]t!aVQ`]b[XaRa!S\_!V[QTtRY`R!NS!X\[a_NXaR[!aVY![baVQ`cu_QVR[!NS!QR!S_RZaVQVTR!YRN`V[TfQRY`R_*!<SaR_!Sv_`aR!

V[Q_RT[V[T!ZtYR`!YRN`V[TS\_]YVTaRY`R_[R!aVY!NZ\_aV`R_Ra!X\`a]_V`*!=\_`XRYYR[!ZRYYRZ![baVQ`cu_QVR[!\T!QR[![\)

ZV[RYYR!cu_QV!NS!YRN`V[TfQRY`R_[R!V[Q_RT[R`!V!_R`bYaNa\]Tv_RY`R[!\cR_!X\[a_NXaR_[R`!YvORaVQ!`\Z!R[!SV[N[`VRY!

\ZX\`a[V[T*!!

CYNZJ\RXWNUUN!UNJ[RWPJO\JUNZ!

BRN`V[TfQRY`R_!cRQ_v_R[QR!\]R_NaV\[RYYR!YRN`V[TNSaNYR_!V[Q_RT[R`!YV[Ru_a!V!_R`bYaNa\]Tv_RY`R[!\cR_!YRN`V[T)

]R_V\QR[*!

5WMZN!ORWJW[RNUUN!OXZYURP\NU[NZ!

7[Q_R!SV[N[`VRYYR!S\_]YVTaRY`R_!ZtYR`!aVY!NZ\_aV`R_Ra!X\`a]_V`(!QR_!`uQcN[YVTcV`!`cN_R_!aVY![\ZV[RY!cu_QV*!!

AXM\JPWN!OXZ]MKN\JURWPNZ!OZJ!T]WMNZ!

C\QaNT[R!S\_bQORaNYV[TR_!S_N!Xb[QR_!\ZSNaaR_!ORYvO!Z\QaNTRa!S_N!Xb[QR_!S\_bQ!S\_!aVQ`]b[XaRa!S\_!YRcR_V[T!

NS!QR[!NSaNYaR!cN_R!RYYR_!Su_QVTTv_RY`R!NS!QR[!NSaNYaR!aWR[R`aRfQRY`R*!!

DNWPN[\ZlV[XYPlZNU[NW!

FR[TR`a_vZ`\]Tv_RY`R[!cV`R_!]R[TR`a_vZZR!cRQ_v_R[QR!Q_VSa(!V[cR`aR_V[TR_!\T!SV[N[`VR_V[T!`NZa!YVXcVQR_[R!

cRQ!t_Ra`!ORTf[QRY`R!\T!`Yba[V[T*!

FR[TR`a_vZZR!cRQ_v_R[QR!Q_VSa`NXaVcVaRaR_!]_u`R[aR_R`!RSaR_!QR[!V[QV_RXaR!ZRa\QR!\T!\]Tv_R`!`\Z!Q_VSa`)

_R`bYaNaRa!_RTbYR_Ra!S\_!VXXR)X\[aN[aR!Q_VSa`]\`aR_(!u[Q_V[T!V!Q_VSa`XN]VaNY!\T!ORaNYa!`RY`XNO``XNa*!

FR[TR`a_vZZR!cRQ_v_R[QR!V[cR`aR_V[T`NXaVcVaRaR_!\ZSNaaR_!ORaNYV[TR_!V!S\_OV[QRY`R!ZRQ!XvO!\T!`NYT!NS!cV_X)

`\ZURQR_(!NXaVcVaRaR_!\T!SV[N[`VRYYR!N[YuT`NXaVcR_!̀ NZa!XvO(!bQcVXYV[T(!S\_ORQ_V[T!\T!̀ NYT!Zc*!NS!VZZNaR_VRYYR!

\T!ZNaR_VRYYR!N[YuT`NXaVcR_(!UR_b[QR_!N[`XNSSRY`R!NS!SV[N[`VRYa!YRN`RQR!NXaVcR_*!

FR[TR`a_vZZR!cRQ_v_R[QR!SV[N[`VR_V[T`NXaVcVaRaR_!\ZSNaaR_!u[Q_V[TR_!V!`av__RY`R!RYYR_!`NZZR[`ua[V[T!NS!

cV_X`\ZURQ`XN]VaNY!\T!\ZX\`a[V[TR_!S\_Ob[QRa!UR_ZRQ!`NZa!\]aNTRY`R!NS!Yt[(!V[QTtRY`R!NS!SV[N[`VRYYR!YRN)

`V[TNSaNYR_(!NSQ_NT!]t!_R[aROu_R[QR!TuYQ(!XvO!NS!RT[R!NXaVR_!\T!ORaNYV[T!NS!bQOfaaR*!



D67!=XUMRWP!5*F! //!

5W^NWM\!ZNPW[TJK[YZJT[R[!

!

BVXcVQR_!\ZSNaaR_!YVXcVQR!ORU\YQ[V[TR_!\T!X\_aS_V`aRQR!cu_QV]N]V_R_!ZRQ!bORafQRYVT!Xb_`_V`VX\(!ZRQ!S_NQ_NT!

NS!X\_aS_V`aRa!ON[XTuYQ*!!


