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4/.,-!4,9(,-!09:!-*'.2++,-!;9*! +,-!4*)-/',-!4/1)8,'!<,.*)!*'! (=)02'/-!1*!0,'(*'202*'(/!1*!

-9-! )9(2',-! 12,)2,-! 1*! *>*).2.2/! /! ,.(2621,1! 78-2.,?! !"# $%&'()*$# +'%'# ,'-# -'.")/.-# ."# 0'1$,# !"#
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*0D,)3/@!.&#.6#/,*)#5,-(%/'6,-#+.#6,*#5.-*)&,*#$,7)-.*8#)#,9'.66,*#9'.#(.&:,&#*);-.5.*)#)#

+%,;.(.*8# .*# &./.*,-%)# /)$56.$.&(,-# .*)*# .<.-/%/%)*# /)&# 6)*# +.# 1'.-=,# $'*/'6,-?! >&#

5.-*)&,*#$,7)-.*# +.# ?@# ,A)*# 6)# %+B&.)# .*# /)$56.$.&(,-# 6)*# .<.-/%/%)*# +.# -.*%*(.&/%,# )#

,.-B;%/)*#/)&#.<.-/%/%)*#+.#1'.-=,#7#16.C%;%6%+,+?!&'!*+!*'()*',02*'(/!1*!79*)F,!+/-!*>*).2.2/-!

6,'!12)2321/-!,!)*7/)F,)!+/-!0G-.9+/-!1*!+/-!D),F/-!:!+,-!42*)',-?!E/'!)*./0*'1,D+*-!4)5.(2.,-!

./0/!*-(2),)!:!*'./3*)!+/-!D),F/-!./'!,+3G'!(24/!1*!4*-/!./0/!9'!C2+/!1*!,))/F@!-9D2)!:!D,>,)!

*-.,+/'*-!/!-*'(,)-*!:!+*6,'(,)-*!1*!9',!-2++,?!&'!G+(20/!+93,)!-*!*'.9*'(),'!+/-!*>*).2.2/-!1*!
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1*()5-K@! .9*++/! J2F;92*)1,! ,! 1*)*.<,K@! *-4,+1,@! .,1*),! :! 42*)',-! *'3+/D,'! *-(*! *'()*',02*'(/!

;9*@!./'62*'*!4),.(2.,)!+*'(,0*'(*@!<,-(,!-*'(2)!;9*!*+!0G-.9+/!-*!*-(2),@!4*)/!-2'!;9*!19*+,?!>6#

5-):-,$,#$'6(%/)$5)&.&(.#DEDEFGHEI#.*(J# .*5./%,6$.&(.#+%*.A,+)#5,-,# 6,*#5.-*)&,*#

5)-#.&/%$,#+.#6)*#K"#,A)*@!:!4)/09*6*!+,!4)5.(2.,!1*!*>*).2.2/!78-2./!4,),!0*>/),)!+,!79*)F,@!+,!

.,4,.21,1!1*!.,02',)!:!*+!*;92+2D)2/@!02*'(),-!-*!*62(,! +,! 7),32+21,1!:!12-02'9:*!*+! )2*-3/!1*!

.,81,-!JL*-.,)3,!3),(92(,M!<((4MNNOOO?62627),2+?./0N*-N1/.90*'(,.2/'K?!!

@0!307#30-2!&-2!<3B-+%2!6%0%D#7#-2!2%!:+-,*7%0!7*30,-!2%!3:&#730!&-2!&&3<3,-2!:+-C+3<32!

,%! %A%+7#7#-! <*&;#7-<:-0%0;%! ! \)*%! #07&*B%0! %A%+7#7#-2! :3+3! %&! ,%23++-&&-! ,%! &3! D*%+(3!

<*27*&3+?!+%2#2;%07#3!73+,#-1327*&3+?!<-1#&#,3,!3+;#7*&3+!B!%)*#&#6+#-]!D+%0;%!3!&3!+%3&#(37#E0!,%!

2-&-!*0!;#:-!,%!%A%+7#7#-.!@2;-2!6%0%D#7#-2!2-0!%1#,%0;%2!#07&*2-!%0!:37#%0;%2!7-0!,%<%07#3!-!

%0!3)*%&&-2!)*%!%2;G0!I-2:#;3&#(3,-2!B!7-0!<R0#<-2!%D%7;-2!2%7*0,3+#-2.!!@2?!:-+!;30;-?!<*B!



!

! A!

#<:-+;30;%! ,%23++-&&3+! I%++3<#%0;32! ,%2;#03,32! 3! -:;#<#(3+! &3! :+%27+#:7#E0! ,%! %A%+7#7#-! %0!

%2;%!;#:-!,%!:-6&37#E0?!I36#;*3&<%0;%!%J7&*#,3!,%!&-2!%023B-2!7&R0#7-2!7-01%07#-03&%2.!

P/)! G+(20/@! *'! +,! =4/.,! ;9*! '/-! *-(5! (/.,'1/! 6262)@! 1/'1*! +,!0*12.2',! )*3*'*),(26,! :! 1*!

4)*.2-2Q'! (/0,! .,1,! 6*F!0,-! 79*)F,@! :! +/-! .2*'(872./-! 2'.+9-/! *-(5'! ./'-21*),'1/! 4/-2D+*! +,!

*H4,'-2Q'! 1*! +,! 621,! <90,',@! 05-! ,++5! 1*! -9-! +802(*-! ./'/.21/-@! '/! 1*D*0/-! /+621,)! 9'!

0*'-,>*! -204+*! 4*)/! 09:! 204/)(,'(*M! R/! 1*D*0/-! /+621,)! ;9*! *-(,0/-! S12-*T,1/-! 4,),!

0/6*)'/-U! :! ;9*! *+! *>*).2.2/! '/! *-! -/+/! 4,),! '2T/-! :! ,19+(/-! >Q6*'*-@! +,-! 4*)-/',-! 1*! *1,1!

,6,'F,1,! 49*1*'! ,1,4(,)-*! ,+! *>*).2.2/! 78-2./! :! 0*)*.*'! D*'*72.2,)-*! 1*! =+?! I/-! 0=12./-!

3*'*),+2-(,-!1*D*'!,./'-*>,)!,!(/1/-!+/-!4,.2*'(*-@! 2'1*4*'12*'(*0*'(*!1*!+,!*1,1@!-*)!+/!05-!

,.(26/!4/-2D+*?!I,-! 7,.9+(,1*-!1*!0*12.2',!1*D*)8,'!*'-*T,)!,! +/-!*-(912,'(*-!;9*!*+!0G-.9+/!

*-;9*+=(2./! -239*! -2*'1/! 9'! (*>21/! 09:! 4+5-(2./! :! ,1,4(,D+*! ,! +/! +,)3/! 1*! +,! 621,! <90,',?!

R9'.,!*-!1*0,-2,1/!(,)1*!VV!:!'9'.,!*-!1*0,-2,1/!62*>/!VV!4,),!./'(),*)!+/-!0G-.9+/-?!

F-2! :+-D%2#-03&%2! 230#;3+#-2! B! &-2! %,*73,-+%2! DR2#7-2! ;#%0%0! *03! #<:-+;30;%! &36-+! %0! %&!

#07+%<%0;-! ,%&! 0#1%&! ,%! 37;#1#,3,! DR2#73?! #0;%C+30,-! &3! :+%27+#:7#E0! ,%&! %A%+7#7#-! DR2#7-! %0! &3!

3;%07#E0! 3! &3! :-6&37#E0! 3,*&;3! B!<3B-+! ;30;-! :3+3! C303+! 23&*,! 7-<-! :3+3! &3! :+%1%07#E0! B!

;+3;3<#%0;-!,%! &32!%0D%+<%,3,%2!7+E0#732?!32%C*+30,-! &3!:+%27+#:7#E0!,%&!%A%+7#7#-! DR2#7-!%0!

&32!:-6&37#-0%2!7-0!;%0,%07#3!<G2!#037;#13!-!)*%!0-!&&%C30!3!7-<:&%;3+!&32!+%7-<%0,37#-0%2!

7-0!*03!<%;-,-&-CR3!)*%!3*<%0;%!2*!%D#737#3.!
!

L4! M;<.(%0)*8#$,(.-%,6#7#$N()+)*#'(%6%=,+)*#5,-,#*'#+.*,--)66)#

!

g%0#%0,-!%2;-!%0!7*%0;3?!I%<-2!%2;36&%7#,-!&-2!2#C*#%0;%2!-6A%;#1-2!C%0%+3&%2h!

!

•! 9#2%H3+!*0!:+-C+3<3!:3+3!&32!:%+2-032!,%!%,3,!:-+!%07#<3!,%!NX?!)*%!:+-<*%1%!

&3!:+G7;#73!,%!%A%+7#7#-! DR2#7-!:3+3!<%A-+3+! &3! D*%+(3?! &3! 73:37#,3,!,%!<3+7I3!B!%&!

%)*#&#6+#-?! <#%0;+32! 2%! %1#;3! &3! D+3C#&#,3,! B! 73R,32.! 43+3! %&&-?! 0-2! :+-:-0%<-2!

<%A-+3+! &3! :+-<-7#E0! B! :+%27+#:7#E0! ,%! *0! :+-C+3<3! ,%! %A%+7#7#-2! ,%! <5&;#:&%2!

7-<:-0%0;%2?!7+%30,-!2#0%+C#32!%0;+%!%&!G<6#;-!,%&!,%:-+;%!B!,%!&-2!2%+1#7#-2!,%!

23&*,!B!32#2;%07#3!2-7#3&.!

!

=-<-!-6A%;#1-2!%2:%7RD#7-2!2%!:&30;%30!&-2!2#C*#%0;%2h!

!

•! 9%;%7;3+!6*%032!:+G7;#732!B!%J:%+#%07#32!,%!;+363A-!#00-13,-+32!7-0!&32!:%+2-032!

<3B-+%2?!)*%!I3B30!;%0#,-!ZJ#;-!%0!&-2!:3R2%2!:3+;#7#:30;%2.!

•! 9%23++-&&3+! :+-C+3<32! ,%! 73:37#;37#E0! 6323,-2! %0! &3! ;%&%D-+<37#E0! \gb_=303&?!

3:&#737#-0%2?!3!;+31Z2!,%!'0;%+0%;]!

•! 4+-<-1%+!D-+-2!;+302037#-03&%2!7-0!%J:%+;-2!B!;Z70#7-2!,%:-+;#1-2.!

•! 9#2%H3+! %J:%+#%07#32! :#&-;-?! 3! ;+31Z2! ,%! &32! 7*3&%2! &-2! 2-7#-2! :*%,30! 3:&#73+! &32!

6*%032!:+G7;#732!,%;%7;3,32!,*+30;%!&32!1#2#;32!,%!%2;*,#-?!%0!73,3!:3R2.!

•! 9%23++-&&3+!<3;%+#3&!,%! 2%02#6#&#(37#E0! #00-13,-+!:3+3! &32!:%+2-032!<3B-+%2?!)*%!

:*%,3! 2%+! ,#2;+#6*#,-! %0! &-2! 7&*6%2! ,%! A*6#&3,-2?! 7%0;+-2! ,%! 23&*,! B! &*C3+%2!

:56&#7-2.!'07&*#+R3!:+-2:%7;-2?!D-&&%;-2!B!C*R32.!



!

! W!

•! 9#2%H3+!<3;%+#3&! ,%! D-+<37#E0!:3+3!:+-D%2-+%2! 2-6+%! 32#2;%07#3! %0!%&! I-C3+?! )*%!

:*%,%0!2%+!#07&*#,-2!%0!%&!:+-:#-!=*++#7*&-!,%&!7%0;+-!%,*73;#1-.!

•! @J:%+#<%0;3+! 7-0! #0;%+1%07#-0%2! %,*73;#132! i;+3023C%i! %0! &3! %27*%&3?! *0#%0,-! 3!

&-2!AE1%0%2!B!3!&-2!<3B-+%2!:3+3!7-<63;#+!3!;+31Z2!,%&!%A%+7#7#-?!%&!2-6+%:%2-!B!&3!

D+3C#&#,3,.!

!

?=*@A',)*54*+'#'6'+$B*

*

@&!:&30!:3+3!%&!:+-B%7;-!#07&*B%!&3!D-+<37#E0!:+%2%07#3&!-!3!,#2;307#3?!B!2%!7%0;+3+G!%0h!

!

•! Q2#2;%0;%2!B!:+-D%2#-03&%2!,%!3;%07#E0!,-<#7#&#3+#3!

•! "-0#;-+%2! ,%! :+-C+3<32! ,%! %A%+7#7#-! DR2#7-! %0! %&! G<6#;-! F-73&?! Q*;-0E<#7-?!

Q2-7#37#-0%2!!!!!

•! &-73&%2!B!=&*6%2!,%!j*6#&3,-2!

•! 4+-D%2#-03&%2!%0!%&!G<6#;-!,%! &3!23&*,!,%! &-2!=%0;+-2!:3+3!:+#<3+#3?!2%7*0,3+#3!B!

;%+7#3+#3!

•! @&!:%+2-03&!<Z,#7-!B!0-!<Z,#7-!,%!+%2#,%07#32!,%!307#30-2.!

•! @&! :%+2-03&! %0! %&! G<6#;-! ,%! &32! =#%07#32! ,%! &3! Q7;#1#,3,! fR2#73! B! %&! 9%:-+;%?!

@0D%+<%+R3!B!!!

•! f#2#-;%+3:#3!

!

!

!&&'$),2*4*+,24##$--4#*34#4*,2C$2*0'),28*

O.!=+%3+!*0!:+-;-7-&-!7&3+-!:3+3! &3!23&*,?!%&!,%:-+;%?! &3!%,*737#E0!B!:+-D%2#-03&%2!,%! &-2!

2%+1#7#-2! ,%! 3;%07#E0! 2-7#3&?! 3B*,G0,-&%2! 3! ,%;%7;3+! D+3C#&#,3,! DR2#73! B! %&! +#%2C-! ,%! 73R,32?!

6323,-!%0!+%*0#-0%2!;+32037#-03&%2!%0;+%!&-2!2-7#-2.!

!

S.! 9#2%H3+?! ,%23++-&&3+! B! ,#2;+#6*#+! <3;%+#3&! 2-6+%! &-2! %D%7;-2! 6%0%D#7#-2-2! ,%&! %A%+7#7#-!

DR2#7-!:3+3!&32!:%+2-032!<3B-+%2?!B!&3!D-+<3!:+G7;#73!,%!&&%13+!3!736-!%0!7323.!

!

P.!9%23++-&&3+!*0!:+-C+3<3!,%!%A%+7#7#-2!,%!7-02%02-!,%!13+#-2!7-<:-0%0;%2!6G2#7-2!,%!

&-2!D-+<3;-2!;+3,#7#-03&%2?!2#0-!;3<6#Z0!:-+!1R3!%&%7;+E0#73?!7-0!632%!%0!%&!*2-!,%!'0;%+0%;!B!

&32! 0*%132! ;%70-&-CR32! :3+3! &-2! :37#%0;%2! %0! %&! I-C3+?! :3+3! )*%! :*%,30! ,%23++-&&3+! %&!

:+-C+3<3!,%!%A%+7#7#-.!

!

T.!=+%3+?!%13&*3+!%!#<:&%<%0;3+!:+-;-7-&-2!,%!%A%+7#7#-!7&3+-2!)*%!,%6%0!+%3&#(3+2%!7-0!%&!

:37#%0;%!I-2:#;3&#(3,-!%0!2*!%0;-+0-!#0<%,#3;-!\73<3?!,-+<#;-+#-?!1%2;R6*&-?!;#%++3].!

!

M.! =3:37#;3+! B! 37;*3&#(3+! 3&! >;3DD! ,%! 23&*,! B! ! 3;%07#E0! 2-7#3&! :3+3! 3B*,3+! 3! &-2! 307#30-2!

#<:*&23+!+%3&#(37#E0!,%!37;#1#,3,!DR2#73?!B!&%2!3B*,30!3!&&%13+!3!736-!



!

! X!

!

L.! 4+-<-1%+! B! +%7-<%0,3+! 73<6#-2! %0! %&! %2;#&-! ,%! 1#,3! 32-7#3,-2! 7-0!%&! %A%+7#7#-! DR2#7-!

:3+3!:37#%0;%2!D+GC#&%2!7-0!+#%2C-!,%!,%;%+#-+-!D*07#-03&!

!

D4C,#'4-*7*%EC$+$2*AC'-'F4+$2*34#4*2A*+,24##$--$*

@&!%01%A%7#<#%0;-!,%! &3!:-6&37#E0!:&30;%3! #<:-+;30;%2!,%23DR-2!:3+3! &32!%7-0-<R32!B! &-2!

2#2;%<32! ,%! :+-;%77#E0! 2-7#3&! %0! &3! /@?! B! &3! :+%27+#:7#E0! ,%! %A%+7#7#-! ,%6%! 3,3:;3+2%!

7*#,3,-23<%0;%!:3+3!:+-:-+7#-03+!*0!%2;R<*&-!2*D#7#%0;%!:3+3!<%A-+3+!&3!73:37#,3,!D*07#-03&!

,%! &-2! 2*A%;-2! D+GC#&%2.! b#1#D+3#&?! I3! 2#,-! &#,%+3,-! B! 7--+,#03,-! %0! @2:3H3! :-+! &32! 2#C*#%0;%2!

:%+2-032! %! #02;#;*7#-0%2h! "#$%&! '()*#%+,-! ,%&! 9%:3+;3<%0;-! ,%! =#%07#32! ,%! &3! >3&*,! ,%! &3!

/0#1%+2#,3,! 456&#73! ,%! 8313++3?! B! F%-73,#-! ^-,+#C*%(_"3H32! ,%&! >%+1#7#-! ,%! k%+#3;+R3! B!

f*0,37#E0!:3+3!&3!'01%2;#C37#E0!l#-<Z,#73!,%&!e-2:#;3&!/0#1%+2#;3+#-!,%!k%;3D%.!@0!@*+-:3!%&!

7-02-+7#-!b#1#D+#3&!I3!%2;3,-!:3+;#7#:3,-!:-+h!Q&30!>#07&3#+!\f-*0,3;#-0!D-+!9#36%;%2!^%2%3+7I!

#0![&,%+!4%-:&%?!9#36%;%2!f+3#&! F;,?]?!Q0,+%A!m%BD30D! \/0#1%+2#;B!-D!/&<?!Q0;-0#-!>C3,3+#!30,!

^-6%+;-!l%+036%#! \/0#1%+2#;n!=3;;-&#73! >37+-!=*-+%]K!4I#&&#:%!l3++%;-!B!l+*0-!b%&&32! \=%0;+%!

e-2:#;3&#%+!/0#1%+2#;3#+%!,%!g-*&*2%].!

!

!

@0!632%!3!&-2!:+-:#-2!%2;*,#-2!B!;+363A-2!:+%1#-2?!&32!%2;+3;%C#32!,%!%A%+7#7#-!:3+3!<%A-+3+!

0%*+-<*27*&3+! B! &-2! :3+G<%;+-2! 73+,#-1327*&3+%2! B! ,%2%<:%H-! D*07#-03&! %0! :%+2-032!

<3B-+%2! D+GC#&%2?! )*%! 2%! 7-01%+;#+G! %0! &3! 632%! ,%! :+-D%2#-03&%2! :3+3! :+-<-1%+! %0;+%! 2*2!

:37#%0;%2!B!*2*3+#-2?!,%6%!#07&*#+!&-!2#C*#%0;%h!

!

•! @&!%0;+%03<#%0;-!,%!D*%+(3!,%6%+R3!+%3&#(3+2%!S_P!1%7%2!:-+!3!2%<303?!*;#&#(30,-!P!

2%+#%2! ,%! W! 3! OS! +%:%;#7#-0%2! 7-0! #0;%02#,3,%2! )*%! %<:#%7%0! %0! %&! SXU_PXU! ,%!

O^"!B!:+-C+%2%0!I32;3!%&!NXU!,%!*03!O^".!

•! 43+3!-:;#<#(3+!&3!<%A-+3!,%!&3!73:37#,3,!D*07#-03&?!%&!:+-C+3<3!,%!%0;+%03<#%0;-!

,%! D*%+(3!,%6%+R3! #07&*#+! %A%+7#7#-2!)*%! 2#<*&%0!37;#1#,3,%2!,%! &3! 1#,3!,#3+#3! \:-+!

%A%<:&-?!&%130;3+2%!B!2%0;3+2%]!!

•! @&! %0;+%03<#%0;-! ,%! &3! :-;%07#3! <*27*&3+! \3&;32! 1%&-7#,3,%2]! :-,+R3! 2%+! <G2!

6%0%D#7#-2-!%0!;Z+<#0-2!,%!<%A-+R32!D*07#-03&%2!)*%!&-2!:+-C+3<32!,%!+%2#2;%07#3!

\63A32! 1%&-7#,3,%2].! @2;%! ;#:-! ,%! %0;+%03<#%0;-?! :-+! %A%<:&-?! 7-0! :%2-2! &#C%+-2!

)*%! 2%! <*%1%0! ,%! <30%+3! %J:&-2#13?! 2%! ,%6%+R30! ,%! %<:%(3+! 3! #07&*#+! %0! *0!

:+-C+3<3!,%!%A%+7#7#-!:3+3!%&!307#30-?!B3!)*%!73,3!1%(!<G2!:3+%7%0!32-7#3+2%!7-0!

<%A-+32!,%!&3!73:37#,3,!D*07#-03&!!

•! @0! %&! %0;+%03<#%0;-! ,%! +%2#2;%07#3! 73+,#-1327*&3+! ,%6%+R3! #07&*#+! 6&-)*%2! ,%!

73<#03+! %0! ,#D%+%0;%2! ,#+%77#-0%2! B! +#;<-2?! 73<#03+! %0! 7#0;3! +-,30;%?! 2*6#+!

%273&-0%2?!2*6#+!%273&%+32!-!6#7#7&%;3!%2;G;#73.!

•! @&! %0;+%03<#%0;-! ,%! +%2#2;%07#3! :-,+R3! 7-<%0(3+! 7-0! M_OX! <#0*;-2! ,*+30;%! &32!

:+#<%+32!2%<3032!B!:+-C+%23+!I32;3!OM_PX!<#0*;-2.!



!

! Y!

•! F3!%273&3!,%!:%+7%:7#E0!,%&!%2D*%+(-!,%!l[^k!%2!*0!6*%0!<Z;-,-!3&;%+03;#1-!:3+3!

:+%27+#6#+! &3! #0;%02#,3,.! /;#&#(30,-! %2;3! %273&3! 2%! +%7-<#%0,3! *0! 0#1%&! ,%!

#0;%02#,3,!,%!OS_OT!!

•! @&!%0;+%03<#%0;-!,%!%)*#&#6+#-!,%6%+R3!#07&*#+!%A%+7#7#-2!%0!&3!:-2#7#E0!,%!;G0,%<?!

2%<#;30,%<?!,%2:&3(3<#%0;-2!<*&;#,#+%77#-03&%2!7-0!:%2-2!%J;+3!\S_T!$C]?!73<#03+!

7-0! 3:-B-! ;3&E0! :*0;3?! 2*6#+! %273&%+32! 7-0! 3B*,3?! ;+32D%+%07#3! ,%! :%2-! 7-+:-+3&!

\,%2,%!*03!:#%+03!3!&3!-;+3]!B!%A%+7#7#-2!,%!g3#!=I#!<-,#D#73,-2!!

•! F-2! :+-C+3<32! <*&;#7-<:-0%0;%2! ,%6%+R30! ,%! #07&*#+! 3*<%0;-2! C+3,*3&%2! ,%!

1-&*<%0?! #0;%02#,3,!B!7-<:&%A#,3,!%0! &-2!%A%+7#7#-2!,%!+%2#2;%07#3!73+,#-1327*&3+?!

D*%+(3!<*27*&3+!B!%)*#&#6+#-.!
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