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2%'3$! /2! *%+1+,-! ;+.#! ',! +,.$))+-$,.! (/C5+)/.M! '&! ;$))! '&! ',! 0,*$%&.',*+,-! /2! '((+*$,.&!
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!

!



9055/%.! '(.+/,!./!(/,.%+W0.$!./! .#$!5%$5'%'.+/,!/2!20.0%$!6/330,+.7!%$&$'%(#!5%/-%'33$!
+,!0&$%!($,.%$*!X$&+-,!2/%!46\C30).+3/*')!R\]NQ+.7!C!X46\R\]NQ!

 

 21 

!

>#:($%B!)86!a06$7(B&76!"#,&H#)_!
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%.&-(*-,*"#,&(%J-32(,-'&"(B-..32'-,?("&B"*'%..;(',(3#J%,(",$'#-,I",2&!

!

!

!

!

!

!

!

!
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!

6%'&#!.$&.!5$%2/%3',($!/2!S4V!

!

!

6%'&#!6/35'.+W+)+.7!/2!S4V!

¥ 4)$(.%+(!('%&!'%$!&3'))!',*!%+-+*`!

¥ S7W%+*!('%&!'%$!('%%7+,-!.;/!%+-+*!5'%.&!'.!.#$!2%/,.b!.#$!(/3W0&.+/,!',*!.#$!
$)$(.%+(!$,-+,$`!

¥ S7W%+*!('%&!'%$!'W/0.!EBB<-!#$'1+$%!.#',!',!'1$%'-$!DD//<-!5'&&$,-$%!('%`!

!

=/.$,.+')!*',-$%&!%$)'.$*!./!$)$(.%+(+.7!'&!&/0%($!/2!$,$%-7b!

¥ :0))!4)$(.%+(!V$#+()$!%0,,+,-!/0.!/2!W'..$%7!>\,!AD@DA@ABBIM!+,!/,$!*'7M!.#$!Y$%3',!
/%-',+&'.+/,!JXJ6!%$($+1$*!AHMZd[!$3$%-$,(7!('))&`!IBr!/2!.#/&$!('))&!;$%$!W'..$%7!
W%$'<*/;,&!/%!$35.7!W'..$%+$&F!+,b!

¥ N,.$%0%W',!%/'*&!;#$%$!(/,.+,0/0&!)/,-!.%+5&!

¥ "0,,$)&!

¥ O+,-C%/'*&!

!

!

!
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O$)'.$*!%$&$'%(#!/,!W'..$%7!%$(#'%-$!

¥ =%/a$(.b!E%/,"2'*(&.-2&(*%#b!"#+&!%$&$'%(#!+&!'W/0.!.%',&2$%%+,-!5/;$%!2%/3!
.#$!%/'*M!W0.!.'<+,-!.#$!3/./%!+.&$)2!/0.&+*$!/2!.#$!1$#+()$!',*!0&+,-!'!)+,$'%!
3/./%` !

¥ =%/a$(.b!^-#"%,(M_GKb!6'%&!;+.#!,/!W'..$%+$&!0&$!5/;$%!2%/3!+,*0(.+1$!)+,$&`!

!

V/)1/!(/,&+*$%'.+/,&b!

¥ N,!,/%3')!*%+1+,-!',!'*1',($*!3/,+./%+,-!&7&.$3!+&!%$h0+%$*!./!%$-0)'.$!
(//)+,-!&/!.#'.!$'(#!W'..$%7!($))!3'+,.'+,&!/5.+303!/5$%'.+/,!',*!+2!
/1$%#$'.+,-!*/$&!/((0%!./!&#0.!*/;,!.#$!W'..$%7!./!5%$1$,.!2+%$!%+&<&`!!

¥ X$.$%3+,'.+/,!/2!.$(#,+(')!05-%'*$&!.#'.!;+))!W$!%$h0+%$*!./!&'2$.7!2$'.0%$&!
)+<$!(#'&&+&!'%(#+.$(.0%$M!X7,'3+(!9.'W+)+.7!',*!"%'(.+/,!6/,.%/)!&7&.$3&!./!
(/5$!;+.#!.#$!$^.%'!;$+-#.!/2!W'..$%7!5'(<&!+,!$)$(.%+(!1$#+()$&!',*!.#$!
/5.+303!)/('.+/,!2/%!.#/&$!5'(<&`!!

¥ X$1$)/53$,.!/2!'1/+*',($!&7&.$3&!&0(#!'&!6/))+&+/,!_'%,+,-!;+.#!:0))!J0./!
]%'<$!',*@/%!6+.7!9'2$.7!&/!.#$7!(',!W$!5/;$%$*!W7!$)$(.%+(!1$#+()$&!
%$-'%*)$&&!/2!.#$!(/,*+.+/,!/2!.#$!W'..$%+$&!>2/%!$^'35)$!&/!.#$+%!5$%2/%3',($!
*/$&!,/.!*$.$%+/%'.$!+2!.#$!W'..$%+$&!'%$!)/;!/,!5/;$%F`!!

!

¥ N,!.#$!$1$,.!/2!'!(%'&#M!5%/.$(.+,-!.#$!W'..$%+$&!',*!+&/)'.+,-!.#$3!2%/3!.#$!
5'&&$,-$%!(%035)$!K/,$&!&/!/((05',.&!'%$!5%/.$(.$*!&#/0)*!.#$!#$'17!W'..$%+$&!
3/1$M!&#0..+,-!/22!.#$!W'..$%+$&!'2.$%!.#$!(/))+&+/,!./!5%$1$,.!.#$!%+&<!/2!'!&#/%.!
(+%(0+.!',*!1$,.+,-!',7!-'&!.#'.!3'7!)$'<!2%/3!'!&#'..$%$*!W'..$%7`!!

¥ J!&$(0%+.7!(0.C/0.!>)+<$!'!#/3$!(+%(0+.CW%$'<$%F!.#'.!&#0.&!*/;,!',*!+&/)'.$&!.#$!
W'..$%+$&!+,!'!(/))+&+/,!+2!.#$!(0%%$,.!.%'1$)&!+,!.#$!;%/,-!*+%$(.+/,!>&0(#!'&!;#$,!.;/!
;+%$&!'%$!(%0&#$*!./-$.#$%!+,!',!+35'(.F`!!

!

J,*!1+($!1$%&'t&'2$.7!-'5&!3'7!*//3!.#$!$,1+%/,3$,.t!

¥ Q'%-$!h0',.+.+$&!/2!1%,/"#-3&(/--1&(C7YF('%$!*'+)7!W$+,-!.%',&5/%.$*!+,!',!
0,(/,.%/))$*!$,1+%/,3$,.!>.%',&5/%.'.+/,!,$.;/%<F!

¥ XY!%$5%$&$,.!'W/0.!dr!/2!'))!-//*&!.%',&5/%.$*!/,!%/'*&!g!3/%$!.#',!#')2!/2!.#+&!
&#'%$!W$+,-!'..%+W0.'W)$!./!2)'33'W)$!)+h0+*&`!!

¥ J((+*$,.!(/,&$h0$,($&!/2!&+35)$!(/))+&+/,&!(',!)$'*!./!20%.#$%!0,*$&+%'W)$!&($,'%+/&!
)+<$b!

¥ :+%$&!>a$.!2+%$M!5//)!2+%$M!2)'&#!2+%$F!

¥ 4^5)/&+/,&!>]/+)+,-!Q+h0+*!4^5',*+,-!V'5/0%!4^5)/&+/,!g!]Q4V4M!V'5/0%!6)/0*!
4^5)/&+/,!g!V64F!

¥ Y'&!6)/0*!:/%3'.+/,!>./^+(!%$)$'&$F!
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¥ O+&<!2/%!.#$!*%+1$%M!.#$!&0%%/0,*+,-!5/50)'.+/,M!.#$!/.#$%!%/'*!0&$%&!',*!.#$!
+,2%'&.%0(.0%$!!

¥ !

!

XY!.%',&5/%.!g!]$7/,*!'((+*$,.&!

¥ 4,1+%/,3$,.')!*'3'-$!*0$!./!.%'22+(!5/))0.+/,!+,!h0$0$&M!,/+&$!5/))0.+/,!',*!;'&.$*!
$,$%-7!>20$)F!*0%+,-!h0$0+,-`!!

¥ J&!'!%$&0).!/2!'((+*$,.&M!.%'22+(!a'3&!W0.!')&/!%/'*!;/%<&!',*!/.#$%!0,$^5$(.$*!$1$,.&!
W0.!')&/!*0$!./!.#$!*+22$%$,.!,'.+/,')!%$-0)'.+/,&!',*!+,*+1+*0')!+,2%'&.%0(.0%$!
5/)+(+$&!>+`$`!XY!1$#+()$&!'%$!,/.!'))/;$*!+,!Y/..#'%*!.0,,$)FM!.%0(<!*%+1$%&!'%$!/2.$,!
2/%($*!./!2/))/;!&$(/,*'%7!%/'*&!',*!').$%,'.+1$!%/0.$&`!

¥ "#$!'(.0')!'((+*$,.!%+&<!',*!+35'(.!;#$,!0&+,-!&$(/,*'%7!%/'*&!/%!/.#$%!').$%,'.+1$!
;'7&!+&!,/.!(')(0)'.$*`!!

¥ U/!5'%.+(0)'%!-0+*',($!/,!.#$!&'2$&.!').$%,'.+1$!;#$,!*%+1$%&!,$$*!./!%$C%/0.$`!

¥ "#$!W0&+,$&&!(#'+,!+&!,/.!,/.+2+$*!'W/0.!%/0.$&!',*!+,(+*$,.&P!&/M!0,'W)$!./!%$'(.!
;#$,!,$$*$*` !

¥ ]+-!*$)'7&!+,!+,2%'&.%0(.0%$&!g!,/!5'&&'-$!5%+/%+.7!>(%$'.+,-!3/%$!*$)'7&tF`!

¥ U/!'0./3'.+(!(#$(<!/2!1$#+()$&M!('%-/!',*!*%+1$%!>3/%$!*$)'7&M!2%$h0$,.)7!%$'&/,!2/%!
,/,C5'&&'-$F!

!

"$(#,/)/-+(')!O$&5/,&$&!./!=%+/%+.+$&!

¥ O/0.+,-b!0&$!/2!'!30).+5'%'3$.%+(!*$(+&+/,!&055/%.!&7&.$3!./!/W.'+,!/5.+303!%/0.$&!
>')&/!+,!('&$!/2!%$C%/0.+,-F!

Ð @"'/+2"1(O#'2"#'%U(0%="2;(C:,1'$'13%.Z0-*'"2%.F?(0"*3#'2;?(O-&2?(G,$'#-,I",2%.(
7%I%/" !

Ð )%A',/(',2-(%**-3,2(.-*%.(#3."&(D(#"&2#'*2'-,&?(2#%=='*(%,1(",$'#-,I",2%.(1%2%?(
$"+'*."(%,1(*%#/-(&2%23&(!

¥ R/,+./%+,-b!0&$!/2!'*1',($*!.$)$3'.+(&!./!3/,+./% !*',-$%/0&!-//*&!3/1$3$,.&`!

¥ Q/-+&.+(&!6#'+,!U/.+2+('.+/,b!,/.+27!'))!+,1/)1$*!'(./%&!/2!.#$!Q/-+&.+(&!6#'+,!;#'.!.#$7!
&#/0)*!W$!';'%$!/2!+,!('&$!/2!',!+,(+*$,.!g!2'&.!%$'(.+/,!',*!-0+*',($!!

¥ 4,2/%($3$,.@$3$%-$,(7!.#%/0-#!.$)$3'.+(!&/)0.+/,`!

¥ J0./3'.+(!>5%$C.%+5F!='&&'-$!=%+/%+.7!./!%$*0($!*$)'7&!C*#'2'*%.(%.&-(=-#(K3.,"#%J."(
Y--1&(2#%,&B-#2FQ!

"/;'%*&!'!%$')!&'2$!',*!$,1+%/,3$,.')!2%+$,*)7!*%+1+,-!$,1+%/,3$,.t`!

!

!

!



9055/%.! '(.+/,!./!(/,.%+W0.$!./! .#$!5%$5'%'.+/,!/2!20.0%$!6/330,+.7!%$&$'%(#!5%/-%'33$!
+,!0&$%!($,.%$*!X$&+-,!2/%!46\C30).+3/*')!R\]NQ+.7!C!X46\R\]NQ!

 

 53 

FI4 !c&6:!#K!)86!N"!#'!)86!K+)+$6!$6B6($.8!.8(HH6'<6B!K#$!=">!('%!)$('B,#$)!

!

!
!
ML$&(9! "#+H#'2"(')+6$M! 40%/5$',! 6/33+&&+/,M! XY! 6\UU46"M! 93'%.! 6+.+$&! ',*!
90&.'+,'W+)+.7!

:0))! 1+*$/! ',*! &)+*$&! /2! .#$! 5%$&$,.'.+/,! '1'+)'W)$! '.!#..5b@@*$(/3/W+)`#03',+&.C
1($`$0@X/;,)/'*&`#.3) !

!

J**%$&&+,-!.#$!(#'))$,-$&!;+.#!SABAB!
¥ _/%<5%/-%'33$!ABD[CABDd!

o 93'%.!6+.+$&!
o 6//5$%'.+1$!N"9!
o 6/,,$(.$*!J0./3'.+/,!
o 4)$(.%/3/W+)+.7!

¥ =%$5'%+,-!.#$!_/%<5%/-%'33$!ABDZCABD?!

!

40%/5$8&!.%',&5/%.!&$(./%b!.'%-$.&!ABABCABdB!

¥ 9'2$.7!>C!dBr!W7!ABAB`!x$%/!2'.')+.+$&!W7ABdBF!
u!4,$%-7!422+(+$,(7!f!43+&&+/,&!>C!HB!./!Idr!W7!ABdBF!
u!J(($&&+W+)+.7!2/%!$1$%7/,$!
u!6/,-$&.+/,!>C!Ar!YX=F!
u!]')',($!W$.;$$,!.%',&5/%.!3/*$&!
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!

!

!
!

!

!
!

!
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C,,#$)+'&)&6B!&'!Q03?@Ri3?@S!+'%6$!"dN">2JS!$6B,#'B(D&H&)L!

9/(+$.')!6#'))$,-$!Eb!9$(0%$M!()$',!',*!$22+(+$,.!$,$%-7!b!93'%.!6+.+$&!',*!6/330,+.+$&!
>N,.$-%'.+/,!/2!$,$%-7M!.%',&5/%.!',*!N6"F!
9/(+$.')!(#'))$,-$![b!93'%.M!-%$$,!',*!+,.$-%'.$*!.%',&5/%.!

u!6//5$%'.+1$!N"9!
u!6/,,$(.$*!J0./3'.+/,!
u!4)$(.%/3/W+)+.7!

 
 

*9($)!"&)&6B! 
93'%.!6+.+$&!b!"#$!0%W',!3/W+)+.7!(#'))$,-$&!

¥ Y%/;+,-!5/50)'.+/,!
¥ 6/,-$&.+/,!
¥ 9'2$.7!
¥ U/+&$!',*!'+%!5/))0.+/,!
¥ Q/;!)$1$)&!/2!$,$%-7!$22+(+$,(7!
¥ Q'(<!/2!W')',($!W$.;$$,!.%',&5/%.'.+/,!3/*$&!
¥ J(($&&+W+)+.7!5%/W)$3&!

!
!

R/1+,-!./;'%*!&3'%.!(+.+$&!b!93'%.!6+.+$&!}!5#+)/&/5#7!~!
¥ "'(<)$!(/33/,!(#'))$,-$&!f!W/..)$,$(<&!

"$6()6!9($;6)Bg!u!X$1$)/5!+,,/1'.+1$!f!%$5)+('W)$!&/)0.+/,&!!!!
u!]0,*)$!*$3',*!2%/3!(+.+$&!',*!%$-+/,&!
u!J..%'(.!',*!+,1/)1$!W0&+,$&&!',*!W',<&!

 
 

 

 
 

!
R/1+,-!./;'%*!&3'%.!(+.+$&!b!40%/5$',!N,,/1'.+/,!='%.,$%&#+5!>4N=F!/,!93'%.!6+.+$&!',*!
6/330,+.+$&!
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!
¥ \Wa$(.+1$!b!J(($)$%'.$!*$1$)/53$,.!',*!*$5)/73$,.!/2!+,.$-%'.$*!$,$%-7M!.%',&5/%.!

',*!N6"!&/)0.+/,&!'.!)/(')!)$1$)!./!&$%1$!4T!()+3'.$@$,$%-7!.'%-$.&!
¥ T).+3'.$!'+3!b!"%',&2/%3!'!,03W$%!/2!40%/5$',!(+.+$&!
¥ S/;c!

o =%/1+*+,-!20,*+,-!2/%!&$)$(.$*!)'%-$C&(')$!*$3/,&.%'.+/,!5%/a$(.&!0,*$%!
SABAB!2/(0&!'%$'!o93'%.!6+.+$&o!

o :/(0&$*!#/%+K/,.')!'(.+1+.+$&!>('5.0%+,-!)$&&/,&!)$'%,$*M!+*$,.+27+,-!,$$*&!2/%!
%$-0)'.+/,!f!&.',*'%*&M!#'%3/,+&+,-!'55%/'(#$&!./!*'.'!(/))$(.+/,M!
2/%3'..+,-!',*!3$'&0%$3$,.M !$.(`F!

¥ 6/,&.+.0$,(7!W0+)*+,-!b!S+-#!Q$1$)!Y%/05M!9#$%5'!Y%/05M!9.'<$#/)*$%&!=)'.2/%3!
!

R/1+,-!./;'%*!&3'%.!(+.+$&!b!S/%+K/,!ABABM!_/%<!=%/-%'33$!ABD[CABDd!
 

966CBDCABDd!>4TO!DBZ`DH!3+))+/,!F!:/%.#(/3+,-!
9/)0.+/,&!+,.$-%'.+,-!$,$%-7M!.%',&5/%.M!N6"!&$(./%&!.#%/0-#!)+-#.#/0&$!5%/a$(.&!

¥ )'%-$!&(')$!*$3/,&.%'.+/,!/2!%$5)+('W)$!966!(/,($5.&!+,!'!(+.7!(/,.$^.!;#$%$!
$^+&.+,-!.$(#,/)/-+$&!/%!1$%7!,$'%!./!3'%<$.!.$(#,/)/-+$&!;+))!W$!+,.$-%'.$*!+,!',!
+,,/1'.+1$!;'7 !
90&.'+,'W)$!0%W',!3/W+)+.7b!.#%/0-#!.#$!+,.$-%'.+/,!/2!$,$%-7@!20$))+,-!+,2%'&.%0(.0%$!;+.#!
1$#+()$!2)$$.&!5/;$%$*!W7!').$%,'.+1$!$,$%-7!('%%+$%&!2/%!50W)+(!',*!5%+1'.$!.%',&5/%.M!
+,()0*+,-!)/-+&.+(&!',*!2%$+-#.C*+&.%+W0.+/,`!

¥ N35)+('.+/,&! /,! $,$%-7! 3','-$3$,.M! ',*! +35'(.! /,! .#$! $)$(.%+(+.7! -%+*M! 30&.! W$!
'&&$&&$*`!

!
!

"##,6$()&76!=>*!
!

R/1+,-!./;'%*&!20))!(/,,$(.+1+.7!+,!.%',&5/%.'.+/,!6//5$%'.+1$!R/W+)+.7!t!',!'..%'(.+1$!
/5.+/,!(/,.%+W0.+,-!./!&'2$%M!()$',$%M!',*!3/%$!$22+(+$,.!',*!&0&.'+,'W)$!.%'22+(!&/)0.+/,&!t!
!
_#7!6//5$%'.$!R/W+)+.7c!

u!N35%/1+,-!&'2$.7!',*!$,$%-7!$22+(+$,(7!
u!R'<+,-!.%',&5/%.!3/%$!+,.$))+-$,.!
u!\5.+3+&+,-!$^+&.+,-!.%',&5/%.!&7&.$3!
u!N,(%$'&+,-!+,.$%/5$%'W+)+.7!W$.;$$,!3/*$&!
u!U$;!'55)+('.+/,&!',*!&$%1+($&!

!
S/%+K/,!ABABM!_/%<!=%/-%'33$!ABD[CABDd!b!\Wa$(.+1$!RY`E`dCABD[!}!6//5$%'.+1$!N"9!2/%!
&'2$M!(/,-$&.$*C2%$$!',*!&0&.'+,'W)$!3/W+)+.7!~!
!
O$&$'%(#!',*!+,,/1'.+/,!'(.+/,&b !
u!\5$,!+, C1$#+()$!5)'.2/%3!'%(#+.$(.0%$!2/%!%$')C.+3$!
!
N"9!&$%1+($&!f!3$(#',+&3&!./!5%/1+*$b!
u!5/&+.+/,+,-!.$(#,/)/-+$&!
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u!*7,'3+(!3'5&!2/%!.%',&5/%.!'55)+('.+/,&!
u!+,,/1'.+1$!&/)0.+/,&M!')&/!2/%!#$'17!-//*&!1$#+()$&!
!
6//%*+,'.+/,!',*!9055/%.!J(.+/,&!
u!&.',*'%*+&'.+/,!
u!';'%$,$&&!',*!('35'+-,+,-!

 
 

"#''6.)6%!-+)#9()&#' !
 
R/1+,-!./;'%*&!J0./3'.$*!*%+1+,-!b!J0./3'.$*!*%+1+,-!#'&!-%$'.!5/.$,.+')!./!+35%/1$!
&+-,+2+(',.)7!&'2$.7!',*!$,$%-7!$22+(+$,(7!
_#'.!*/$&!J0./3'.+/,!+,!%/'*!.%',&5/%.!&.',*!2/%c!

¥ X+22$%$,.!.$%3+,/)/-7!0&$*b!'0./,/3/0&M!'0./3'.$*M!*%+1$%)$&&M!&$3+!'0./,/3/0&M!
20))7!'0./,/3/0&!t!

¥ _$!*/!,/.!.'%-$.!%$&$'%(#!./!W0+)*!',/.#$%!Y//-)$!('%!/%!'!R'%&!%/1$%!g!.#+&!
.$(#,/)/-7!$^+&.&!
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