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! KSY[`S!/!hS`!./!

6M;EB<9LB>!;>KEMBL!

?W!TW]W`V_S][`Y!hS`!ZWf!TWe^g[f!bgT^[UWdW`!i[\!ab!VW!iWTe[fW!iii+ahWdZW[V+`^+!!!

NWYW`!ZWf!TWe^g[f!faf!ZWf!hWd^W`W`!hS`!VW!a_YWh[`YehWdYg``[`Y!]S`!_Wf![`YS`Y!hS`!VW!VSY!`S!V[W!

iSSdab!ZWf!TWe^g[f!fWd![`lSYW![e!YW^WYV!YWVgdW`VW!lWe!iW]W`!TWdaWb!T[\!VW!LWUZfTS`]!IaadV*Ca^^S`V!

iadVW`![`YWefW^V+!=WdaWb!]S`!iadVW`![`YWV[W`V!Vaad7!

*!TW^S`YZWTTW`VW`8!

*!`[Wf*TW^S`YZWTTW`VW`)!V[W!f[\V[Y!WW`!l[W`ei[\lW!`SSd!hadW`!ZWTTW`!YWTdSUZf8!

*!`[Wf*TW^S`YZWTTW`VW`)!V[W!dWVW^[\]Wdi[\e!`[Wf!]S`!iadVW`!hWdiWfW`!`[Wf!f[\V[Y!WW`!l[W`ei[\lW!`SSd!

hadW`!fW!ZWTTW`!YWTdSUZf+!

!

7HHJK<AJB?L>G!>G!99G=9<ALKIMGL>G!

Q[\!ZWTTW`!SS`!VW!a_YWh[`YehWdYg``[`Y!SS`VSUZfebg`fW`!faWYWhaWYV!V[W!hS`g[f!iWf*!W`!

dWYW^YWh[`Y!YW^VW`+!?SSd`SSef!ZWTTW`!i[\!SS`!VW!a_YWh[`YehWdYg``[`Y!haadeUZd[XfW`!hWdTa`VW`+!!

?WlW!ZWTTW`!i[\!S^e!T[\^SYW!faWYWhaWYV!SS`!VW!a_YWh[`YehWdYg``[`Y!W`!V[W`f!g!`S!fW!^WhW`+!

!

4H@!BG!L>!=B>G>G!=H<MF>GL>G!

PaadVSf!g!_Wf!VW!iWd]lSS_ZWVW`!TWY[`f)!_aWf!g!`aY!VaUg_W`fW`![`V[W`W`+!O!]g`f!bSe!TWY[``W`!S^e!

i[\!VW!SS`YW^WhWdVW!VaUg_W`fW`!haad!YWl[W`!ZWTTW`!fWdgYYWefggdV!aX!eUZd[XfW^[\]!S]]aadV!l[\`!_Wf!VW!

SS`YW^WhWdVW!VaUg_W`fW`+!?W!`aY!SS`!fW!^WhWdW`!VaUg_W`fW`!l[\`!YW`aW_V![`!=[\^SYW!DD!

PaadeUZd[XfW`+!

!

.>L9EBG@!E>@>K!>G!9GL>JB>MJ>!HN>J>>GDHFKL!!

>a`Xad_!VW!S`fWd[WgdW!ahWdWW`]a_ef!TdW`YW`!i[\!YWW`!^WYWe![`!dW]W`[`Y+!D`!b^SSfe!VSSdhS`!TWfSS^f!g!

SS`!VW!YW_WW`fW!WW`!TWVdSY!laS^e!ahWdWW`YW]a_W`![`!VW!S`fWd[WgdW!ahWdWW`]a_ef+!O!a`fhS`Yf!

Z[WdhS`!WW`!SbSdfW!XSUfggd+!!!

!!

.BC;>AHJ>G=>!=H<MF>GL>G!

?W!a`VWdefSS`VW!YWiSSd_Wd]fW!efg]]W`!W`!T[\^SYW`!_S]W`!a`VWdVWW^!g[f!hS`!VW!hWdYg``[`Y7!

T[\^SYW!D!JhWdiWY[`YW`8!

T[\^SYW!DD!PaadeUZd[XfW`8!

T[\^SYW!DDD!<S`VSUZfebg`fW`8!

.+ SS`hdSSYXad_g^[Wd)![`YW]a_W`!2!Sbd[^!/-/08!

/+ ahWdl[UZfe]SSdf!^[YY[`Y!bWdUWW^![`!a_YWh[`Y!V+V+!/6*-3*/-//)![`YW]a_W`!2!Sbd[^!/-/08!

0+ ^gUZfXafa!e[fgSf[W!^aUSf[W!i[`V_a^W`!V+V+!/6*-3*/-//)![`YW]a_W`!2!Sbd[^!/-/08!

1+ fW]W`[`Y!Q[`V_a^W`)!a`VWdVWW^!50.-.h<!V+V+!-3*-4*/-/.)![`YW]a_W`!2!Sbd[^!/-/08!

2+ dg[_fW^[\]W!a`VWdTagi[`Y!V+V+!5!SgYgefge!/-/0)![`YW]a_W`!6!SgYgefge!/-/08!

3+ ^S`VeUZSbbW^[\]W![`bSee[`Y!V+V+!.1!_SSdf!/-/0)![`YW]a_W`!2!Sbd[^!/-/08!!

4+ dSbbadf!WUa^aY[eUZW!WXXWUfTWaadVW^[`Y!V+V+!.4*-2*/-/0)![`YW]a_W`!//!_W[!/-/08!

5+ S]aWef[eUZ!a`VWdlaW]!i[`VfgdT[`W!V+V+!.0!_SSdf!/-/0)![`YW]a_W`!2!Sbd[^!/-/08!

6+ TW^Sef[`Y!YWhS^^W`!Xg`VWd[`Y!i[`V_a^W`)![`YW]a_W`!2!Sbd[^!/-/08!

.-+ efdgUfgdW^W!TWaadVW^[`Y!Xg`VWd[`Y)![`YW]a_W`!2!Sbd[^!/-/08!

..+ Yda`VeS_W`efW^^[`Y!TaVW_)![`YW]a_W`!2!Sbd[^!/-/08!

./+ faW^[UZf[`Y!TaVW_eS_W`efW^^[`Y!V+V+!0*1*/-/0)![`YW]a_W`!2!Sbd[^!/-/08!

.0+ efdgUfgdW^W!WhS^gSf[W!TWfa`b^SSf!i[`V_a^W`)![`YW]a_W`!2!Sbd[^!/-/08!

.1+ a`fiWdbTW^Sef[`YW`)![`YW]a_W`!2!Sbd[^!/-/08!

.2+ efdgUfgdW^W!TWaadVW^[`Y!fadW`)![`YW]a_W`!2!Sbd[^!/-/08!
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! KSY[`S!0!hS`!./!

.3+ _a`fSYW!fW]W`[`Y!Xg`VWd[`Yb^SSf)!a`VWdVWW^!5020.h<!V+V+!/2*-/*/-//)!

[`YW]a_W`!2!Sbd[^!/-/08!

.4+ _a`fSYW!fW]W`[`Y!C*TS^]hWdT[`V[`Y)!a`VWdVWW^!502-/!V+V+!//*-/*/-.6)!!

[`YW]a_W`!2!Sbd[^!/-/08!

.5+ _a`fSYW!fW]W`[`Y!!^SeeS_W`efW^^[`Y!Xg`VWd[`Y]dg[e)!a`VWdVWW^!502-1!V+V+!-/*./*/-/-)!!

[`YW]a_W`!2!Sbd[^!/-/08!

.6+ _a`fSYW!fW]W`[`Y!Xg`VWd[`Y)!TWfa`b^SfW`!W`!W^W]fdS]Sef)!a`VWdVWW^!502-.h=!V+V+!.1*-3*/-.5)!

[`YW]a_W`!2!Sbd[^!/-/08!!

/-+ _a`fSYW!fW]W`[`Y!Xg`VWd[`Y!W`!TWfa`b^SfW`)!a`VWdVWW^!502-0!V+V+!.1*-3*/-.5)!!

[`YW]a_W`!2!Sbd[^!/-/08!

/.+ _a`fSYW!fW]W`[`Y!eS_W`efW^^[`Y!Xg`VWd[`Y!W`!_Sef)!a`VWdVWW^!502-2!V+V+!0.*-4*/-.5)!!

[`YW]a_W`!2!Sbd[^!/-/08!

//+ _a`fSYW!fW]W`[`Y!_Sef!fadW`)!a`VWdVWW^!501-2h<!V+V+!-5*-3*/-/.)!!

[`YW]a_W`!2!Sbd[^!/-/0+!

!!

1>>?L!M!NJ9@>G,!

IWW_f!g!VS`!Ua`fSUf!ab!h[S!& CagV!ZWf!lSS]`g__Wd!T[\!

VW!ZS`V)!laVSf![]!g!e`W^^Wd!]S`!ZW^bW`+!

!

MUZSYW`)!/1!a]faTWd!/-/0+!

!

HWf!hd[W`VW^[\]W!YdaWf)

`S_W`e!TgdYW_WWefWd!W`!iWfZagVWde!hS`!VW!YW_WW`fW!MUZSYW`!

!

!

!

!

>SeW_S`SYWd!AG,!fSS]hW^V!D`[f[Sf[WhW`!W`!SS`hdSYW`!Ake[W]W!GWWXa_YWh[`Y!

!

?WlW!Td[WX![e!V[Y[fSS^!a`VWdfW]W`V+!!
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! KSY[`S!1!hS`!./!

!

.>JH>I!BGKL>EE>G!

NWYW`!V[f!TWe^g[f!]S`!_Wf![`YS`Y!hS`!VW!VSY!`S!V[W!iSSdab!ZWf!TWe^g[f!fWd![`lSYW![e!YW^WYV!YWVgdW`VW!

lWe!iW]W`!TWdaWb!iadVW`![`YWefW^V+!=WdaWb!]S`!iadVW`![`YWV[W`V!Vaad7!

!

$ TW^S`YZWTTW`VW`8!

$ `[Wf*TW^S`YZWTTW`VW`!V[W!f[\V[Y!WW`!l[W`ei[\lW!`SSd!hadW`!ZWTTW`!YWTdSUZf8!

$ `[Wf*TW^S`YZWTTW`VW`!V[W!dWVW^[\]Wdi[\e!`[Wf!]S`!iadVW`!hWdiWfW`!`[Wf!f[\V[Y!WW`!l[W`ei[\lW!`SSd!

hadW`!fW!ZWTTW`!YWTdSUZf+!

!

?W!efg]]W`!l[\`!V[Y[fSS^![`!fW!l[W`!h[S!VW!iWTe[fW!hS`!VW!YW_WW`fW!MUZSYW`!iii+eUZSYW`+`^+!?W!

efg]]W`!]g`f!g!h[`VW`!h[S!ZWf!]ab\W!=Wefggd!$!JdYS`[eSf[W,!LWYW^YWh[`Y)!TW^W[V!W`!bgT^[USf[We+!O!]g`f![`!

TWdaWb!YSS`!Vaad!WW`!Td[WX!&TWdaWbeUZd[Xf'!fW!efgdW`!`SSd!VW!LWUZfTS`]!IaadV*Ca^^S`V)!KaefTge!.3/.)!

/--0!=L)!CSSd^W_+!D`!gi!Td[WX!hWd_W^Vf!g![`![WVWd!YWhS^!VW!VSfg_!hS`!gi!Td[WX)!gi!`SS_)!SVdWe)!ZWf!

TWe^g[f!iSSdfWYW`!g!TWdaWb![`efW^f!W`!S^^W!dWVW`W`!iSSda_!g![`!TWdaWb!YSSf+!PWdYWWf!`[Wf!gi!

ZS`VfW]W`[`Y!fW!lWffW`+!

!

Oi!TWdaWbeUZd[Xf!ZagVf!`[Wf!VW!iWd][`Y!hS`!ZWf!TWe^g[f!fWYW`+!Q[^f!g!a_!ebaWVW[eW`VW!dWVW`W`!`[Wf!VSf!

ZWf!TWe^g[f![`!iWd][`Y!fdWWVf)!VS`!]g`f!g!T[``W`!VW!TWdaWbefWd_[\`!WW`!hWdlaW]!a_!WW`!haad^ab[YW!

haadl[W`[`Y![`V[W`W`!T[\!VW!LWUZfTS`]!IaadV*Ca^^S`V+!!

# !
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! KSY[`S!2!hS`!./!

.BCE9@>!2!5N>JO>@BG@>G!!
!

<S`!ZWf!TWe^g[f!_Wf!lSS]`g__Wd!R/-/0*-----511!^[YYW`!VW!ha^YW`VW![`ZagVW^[\]W!ahWdiWY[`YW`!fW`!

Yda`Ve^SY7!

!

-E@>F>>G!

!

KdaUWVgdW!

CWf!TWe^g[f![e!haadTWdW[V!_Wf!VW!g[fYWTdW[VW!haadTWdW[V[`YebdaUWVgdW!laS^e!TWVaW^V![`!bSdSYdSSX!!

bSdSYdSSX!0+0!hS`!VW!QSTa+!

!

PWd]^Sd[`Y!hS`!YWW`!TWVW`][`YW`!

<df[]W^!3+2!hS`!ZWf!=We^g[f!a_YWh[`YedWUZf!TWbSS^f!VSf!haad!WW`!SS`hdSSY!haad!WW`!

a_YWh[`YehWdYg``[`Y haad VW SUf[h[fW[f tZS`VW^W` [` efd[\V _Wf dWYW^e dg[_fW^[\]W adVW`[`Yu iSSdT[\ _Wf 

faWbSee[`Y!hS`!Sdf[]W^!/+./)!WWdefW!^[V)!a`VWd!S)!a`VWd!0!QSTa!iadVf!SXYWiW]W`!hS`!ZWf!

TWefW__[`eb^S`!bSe!hWd^WW`V!]S`!iadVW`!`SVSf!VW!YW_WW`fWdSSV!ZWWXf!hWd]^SSdV!VSf!Z[\!VSSdfWYW`!

YWW`!TWVW`][`YW`!ZWWXf+!

!

Jb!0!\S`gSd[!/-.0!ZWWXf!VW!YW_WW`fWdSSV!USfWYad[Wv`!YWhS^^W`!SS`YWiWlW`!iSSd[`!YWW`!

hWd]^Sd[`Y!hS`!YWW`!TWVW`][`YW`!S^e!TWVaW^V![`!Sdf[]W^!3+2!hS`!ZWf!=ad![e!hWdW[ef+!?W!YW_WW`fWdSSV!

ZWWXf![`!VSf!TWe^g[f!a`VWd!USfWYad[W!<!TWe^afW`!VSf!YWW`!hWd]^Sd[`Y!hS`!YWW`!TWVW`][`YW`![e!hWdW[ef!

S^e!WW`!bda\WUf![`!ahWdWW`efW__[`Y![e!_Wf!VW!dW[]i[\VfW!hS`!WW`!hSefYWefW^VW!TW^W[Ve`af[f[We+!CWf!

TWfdWXf!Z[Wd!WW`!SS`hdSSY!V[W!bSeeW`V![e!T[``W`!ZWf!Vaad!VW!YW_WW`fWdSSV!ab!/.!\g`[!/-//!

hSefYWefW^VW t=W^W[V H[UdafgdT[`We ab SYdSd[eUZ W` efWVW^[\] Tagih^S] [` ZWf Tg[fW`YWT[WV MUZSYW`u+ !

!

CWf!SS`YWhdSSYVW!Tagib^S`!bSef!Vge!T[``W`!VW!SS`YWiWlW`!USfWYad[Wv`!hS`!YWhS^^W`+!!

@W`!VWdYW^[\]W!hWd]^Sd[`Y![e!VS`!aa]!`[Wf!hWdW[ef+!

!

Pa^^WV[YZW[V!

Jb!.3!_W[!/-/0!TW`f!g!Vaad!a`e![`!VW!YW^WYW`ZW[V!YWefW^V!a_!gi!SS`hdSSY!Ua_b^WWf!fW!_S]W`+!

O!ZWWXf!ab!//!_W[!/-/0!W`!ab!3!\g`[!/-/0!SS`hg^^W`VW!YWYWhW`e![`YWV[W`V+!

!!

Oi!SS`hdSSY!TWhSf!ha^VaW`VW![`Xad_Sf[W!haad!WW`!YaWVW!TWaadVW^[`Y!hS`!VW!YWha^YW`!hS`!gi!

SS`hdSSY!ab!VW!Xke[W]W!^WWXa_YWh[`Y+!?W!SS`hdSSY![e!VSSda_!ha^^WV[Y!W`!i[\!ZWTTW`!VWlW![`!

TWZS`VW^[`Y!YW`a_W`+!?W![`V[W`[`YehWdW[efW`!efSS`![`!VW!H[`[efWd[v^W!dWYW^[`Y!a_YWh[`YedWUZf!&Had'+!

!

NWd![`lSYW!^WYY[`Y!

?W!SS`hdSSY!W`!VW!a`fiWdb!a_YWh[`YehWdYg``[`Y!_Wf!T[\TWZadW`VW!efg]]W`!ZWTTW`!_Wf![`YS`Y!hS`!

0-!SgYgefge!/-/0!haad!WW`!bWd[aVW!hS`!lWe!iW]W`!fWd![`lSYW!YW^WYW`+!BWVgdW`VW!VWlW!bWd[aVW!l[\`!

YWW`!l[W`ei[\lW`![`YWV[W`V+!

!

KgT^[USf[W!

?W!TW]W`V_S][`Y!hS`!VW!SS`hdSSY![e!ab!./!Sbd[^!/-/0!YWbgT^[UWWdV!ab!VW!iWTe[fW!iii+ahWdZW[V+`^+!

?W!TW]W`V_S][`Y!hS`!ZWf!TWe^g[f!iadVf!aa]!Vaad!a`e!YWbgT^[UWWdV!ab!VW!iWTe[fW!iii+ahWdZW[V+`^+!

!

!

!
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! KSY[`S!3!hS`!./!

-<LBNBL>BL!;HMO!$9JLBD>E!+(*&!EB=!*&!HG=>J!9!>G!9JLBD>E!+(*)!89;H%!

!

=agiTWe^g[f!/-./!W`!=agihWdadVW`[`Y!MUZSYW`!/-.4!

?W!SS`hdSSY!W`!VW!VSSdT[\!hWdefdW]fW!YWYWhW`e!_S]W`!SS``W_W^[\]!VSf!iadVf!ha^VSS`!SS`!VW!

haadeUZd[XfW`!laS^e!YWefW^V![`!ZWf!=agiTWe^g[f!/-./!W`!VW!=agihWdadVW`[`Y!MUZSYW`!/-.4+!

!

=aVW_!

CWf!fW!TagiW`!TagiiWd]!TWfdWXf!YWW`!TagiiWd]!iSSd[`!_W`eW`!]g``W`!hWdT^[\hW`+!Jb!Yda`V!hS`!

Sdf[]W^!5)!^[V!0)!a`VWd!S!hS`!VW!Qa`[`YiWf!l[\`!VSSda_!VW!haadeUZd[XfW`![`!VW!=agihWdadVW`[`Y!

MUZSYW`!/-.4)!ahWd!ZWf!fWYW`YSS`!hS`!ZWf!TagiW`!hS`!WW`!TagiiWd]!ab!hWda`fdW[`[YVW!TaVW_!

`[Wf!hS`!faWbSee[`Y+!?W!faWfe!`SSd!VW!_[^[Wg]g`V[YW!TaVW_YWefW^VZW[V!_SS]f!VSSda_!YWW`!

a`VWdVWW^!g[f!hS`!VWlW!SS`hdSSY+!

!

=[\!VW!Tagi!hd[\]a_W`VW!Yda`V!V[W!_W`!`[Wf!ab!VW!^aUSf[W!lW^X!]i[\f!]S`!_aWf!SS`hg^^W`V!iadVW`!

a`VWdlaUZf!Ua`Xad_!ZWf!=We^g[f!TaVW_]iS^[fW[f!aX!SS`!WW`!Wd]W`V!hWdiWd]Wd!iadVW`!SS`YWTaVW`+!

!

=WefW__[`Yeb^S`!

CWf!bWdUWW^!iSSdab!VW!SS`YWhdSSYVW!SUf[h[fW[f!TWfdW]][`Y!ZWWXf)!^[Yf![`!VW!TWefW__[`Yeb^S``W`!

rKSd]WdW`s) rKSdSb^g*a_YWh[`Yeb^S`) .W fdS`UZWs W` TWefW__[`Yeb^S` rGS`VW^[\]!BWT[WV!

CSdW`]SdebW^s W` ZWWXf VW W`]W^TWefW__[`Y r<YdSd[eUZ _Wf iSSdVW`s W` VW VgTTW^TWefW__[`Y 

rQSSdVW q!<dUZWa^aY[W 2s _Wf VW YWT[WVeSS`Vg[V[`Y rlSSVhWdWVW^[`YeUa`UW`fdSf[WYWT[WVs+!!

!

?W SS`hdSSY bSef `[Wf T[``W` VW T[\ VW W`]W^TWefW__[`Y r<YdSd[eUZ _Wf iSSdVW`s TWZadW`VW 

b^S`dWYW^e+!>a`UdWWf![e!ZWf!YWhdSSYVW![`!efd[\V!_Wf7!

( Sdf[]W^!0+.!a`VWd!c+!iSSd[`![e!TWbSS^V!VSf!i[`VfgdT[`We!g[fe^g[fW`V!l[\`!faWYWefSS`!fWd!

b^SSfeW hS` VW SS`Vg[V[`Y ti[`VfgdT[`Wu+ ?W YWiW`efW ^aUSf[W TWeUZ[]f `[Wf ahWd WW` 

SS`Vg[V[`Y!V[W!WW`!i[`VfgdT[`W!faWefSSf+!!

( Sdf[]W^!0+/!a`VWd!\+!a`VWd!.+!iSSd[`![e!TWbSS^V!VSf!VW!TagiZaaYfW!hS`!TagiiWd]W`)!YWW`!

YWTagiW`!l[\`VW)!T[``W`!ZWf!Tagih^S]!`[Wf!_WWd!_SY!TWVdSYW`!VS`!3!_WfWd+!?W!

TagiZaaYfW!hS`!VW!fW!b^SSfeW`!i[`V_a^W`![e!.2!_WfWd!&_SefZaaYfW'!W`!ZWWXf!WW`!

f[bZaaYfW!hS`!/.)3!_WfWd+!!

!

<Xi[\][`Y!hS`!VW!dWYW^e![e!_aYW^[\]+!?W!ahWdiWY[`YW`!a_!SX!fW!i[\]W`!h[`Vf!g!hWdVWdab!a`VWd!VW!]ab!

rCS`VW^W` [` efd[\V _Wf dWYW^e dg[_fW^[\]W adVW`[`Ys+!

!

QSSdVW!*!<dUZWa^aY[W!2!

?W!VgTTW^TWefW__[`Y!%QSSdVW!*!<dUZWa^aY[W!2%![e!hS`!]dSUZf![`!ZWf!bda\WUfYWT[WV!fWd!TWeUZWd_[`Y!

hS`!VW!SdUZWa^aY[eUZW!iSSdVW`+!?W!Yda`V!iadVf!WUZfWd!`[Wf!YWdaWdV!haad!_WWd!VS`!.-+---_/!S^e!

YWha^Y!hS`!ZWf!SS`YWhdSSYV!b^S`+!?[f!SebWUf![e!Vge!`[Wf!SS`!VW!adVW+!

!

QW^efS`V!!

Q[\!ZWTTW`!gi!SS`hdSSY!YWfaWfef!SS`!VW!iW^efS`VeUd[fWd[S!laS^e!YW`aW_V![`!VW!iW^efS`Ve`afS!hS`!

VW!YW_WW`fW!MUZSYW`+!Oi!SS`hdSSY!ha^VaWf!SS`!VWlW!iW^efS`VeUd[fWd[S!W`!ha^VaWf!VSSd_WW!SS`!

dWVW^[\]W!W[eW`!hS`!iW^efS`V+!

!

!!

!



!

!

!

! KSY[`S!4!hS`!./!

19G=>E>G!BG!KLJBC=!F>L!J>@>EK!JMBFL>EBCD>!HJ=>GBG@!$9JLBD>E!+(*&!EB=!*&!HG=>J!<!>G!9JLBD>E!+(*+!89;H%!

Q[\!l[\`!TWdW[V!a_!_WVWiWd][`Y!fW!hWd^W`W`!SS`!gi!bda\WUf+!?[f!]g``W`!i[\!VaW`!_Wf!YWTdg[]!hS`!Sdf[]W^!

/+./)!^[V!.)!a`VWd!S)!a`VWd!0u!&QSTa'+!J`lW!ahWdiWY[`YW`!Z[Wdhaad!iadVW`!Z[Wda`VWd!`SVWd!

YW_af[hWWdV+!

!

CWf!Ua^^WYW![e!ab!Yda`V!hS`!Sdf[]W^!/+./)!^[V!.)!a`VWd!S)!a`VWd!0!QSTa!TWhaWYV!a_!SX!fW!i[\]W`!hS`!ZWf!

TWefW__[`Yeb^S`!ab!ZWf!_a_W`f!VSf!VW!YWhdSSYVW!SUf[h[fW[fW`!`[Wf![`!efd[\V!l[\`!_Wf!WW`!YaWVW!

dg[_fW^[\]W!adVW`[`Y!W`!Wd!ebdS]W![e!hS`!WW`!YaWV!iaa`*!W`!^WWX]^[_SSf+!CWf!TWe^g[f![e!YW_af[hWWdV!_Wf!

WW`!YaWVW!dg[_fW^[\]W!a`VWdTagi[`Y+!

!

Jb!TSe[e!hS`!VW!dg[_fW^[\]W!a`VWdTagi[`Y![e!SS`YWfaa`V!VSf!Wd!ebdS]W![e!hS`!WW`!YaWVW!dg[_fW^[\]W!

adVW`[`Y!W`!l[\`!i[\!TWdW[V!_WVWiWd][`Y!fW!hWd^W`W`!SS`!ZWf!YWhdSSYVW!b^S`+!

!

=[\!ZWf!faWbSeeW`!hS`!VW!SXi[\][`Ye_aYW^[\]ZW[V!ZWTTW`!i[\!WW`!SS`fS^!SebWUfW`!SXYWiaYW`+!?WlW!l[\`!

Z[Wda`VWd!abYWea_V+!

!

=W^W[V!H[UdafgdT[`We!

?W!SS`YWhdSSYVW!i[`V_a^W`!ha^VaWf!SS`!ZWf!YW_WW`fW^[\]!t=W^W[V H[UdafgdT[`We ab SYdSd[eUZ W` 

efWVW^[\] Tagih^S] [` ZWf Tg[fW`YWT[WV MUZSYW`u)!a_VSf7!

* ZWf!YSSf!a_!.!_[UdafgdT[`W8!

* VWlW![e!YW^WYW`![`!ZWf!Tagih^S]!laS^e!abYW`a_W`![`!ZWf!TWefW__[`Yeb^S` tGS`VW^[\] BWT[WV 

CSdW`]SdebW^u8!

* VW!i[`V_a^W`!ladYhg^V[Y!efWVW`Tagi]g`V[Y!W`!^S`VeUZSbbW^[\]![e![`YWbSef)!haad!lahWddW!VSf!

]S`!haad!WW`!i[`V_a^W`8!

* VW!i[`V_a^W`!T[``W`!0-_!YW^WYW`![e!hS`!TWTagi[`Y8!

* VW!i[`V_a^W`!YWb^SSfef![e!T[``W`!ZWf!&WdX'W`eW_T^W!W`!ZWf!`[Wf!fW`!]aefW!YSSf!hS`!

YdaW`,Ta_W`8!

* VW!i[`V_a^W`!ab!WW`!a`VWdYWeUZ[]fW!bae[f[W!ab!ZWf!WdX!efSSf!W`!VSSdT[\!lahWW^!_aYW^[\]!

dW]W`[`Y![e!YWZagVW`!_Wf!a_^[YYW`VW!bWdUW^W`8!

* VW!i[`V_a^W`!lahWW^!_aYW^[\]!g[f!ZWf!l[UZf![e!hS`!VW!abW`TSdW!dg[_fW!W`)![`!lahWddW!VSf!]S`)!

hWdVW]f![e!abYWefW^V!SUZfWd!VW!TWVd[\XeYWTagiW`8!

* VW!i[`V_a^W`!`[Wf![e!YW^WYW`!`ST[\!S`VWdW!&]^W[`W'!i[`V_a^W`e!VS`!iW^!TWeUZWd_W`VW!

^S`VeUZSbbW^[\]W!aX!Ug^fggdZ[efad[eUZW!iSSdVWha^^W!W^W_W`fW`!aX!YWT[WVW`!&T[\haadTWW^V!

=[\la`VWd!Kdah[`U[SS^!GS`VeUZSb)!ISfgdS*/---)!ISfggd`WfiWd]!IWVWd^S`V)!WfU+'8!

* VW!i[`V_a^W`!ab!ha^VaW`VW!SXefS`V![e!YW^WYW`!hS`!YWhaW^[YW!Xg`Uf[We!&a+S+!ia`W`'!W`!VSf!Wd!

YWW`!a`WhW`dWV[YW!Z[`VWd![e!haad!a_d[`YW`VW!bWdUW^W`8!

* VW!i[`V_a^W`!ha^VaWf!SS`!VW!b^SSfe[`YeUd[fWd[S!&_SSfhaWd[`Y)!g[fWd^[\])!WfU+'!laS^e!abYW`a_W`!

[`!ZWf!TW^W[V+!

!

C[Wda`VWd!iadVf!W+W+S+!`aY!`SVWd!YW_af[hWWdV+!

!

!

!

!

!

!



!

!

!

! KSY[`S!5!hS`!./!

MfdSSf*!W`!TWTagi[`YeTWW^V!!

HWf!ZWf!haadYW`a_W`!b^S`!h[`Vf!YWW`!a`WhW`dWV[YW!SS`fSef[`Y!b^SSfe!hS`!ZWf!efdSSf*!W`!

TWTagi[`YeTWW^V+!CWf!TWfdWXf!WW`!efWVW`Tagi]g`V[Y!SS`hSSdVTSdW![`bSee[`Y+!

?W!i[`VfgdT[`W!fSef!VW!^S`VeUZSbbW^[\]W!iSSdVW`!V[W![`!ZWf!abW`!^S`VeUZSb!hS`!QSd_W`Zg[lW`!

]W`_Wd]W`V!l[\`!`[Wf!a`WhW`dWV[Y!SS`+!?W!i[`VfgdT[`W!TWh[`Vf!l[UZ!ab!WW`!^aY[eUZW)!a`VWdYWeUZ[]fW!

bae[f[W!ab!ZWf!WdX!W`![e!TWbWd]f!l[UZfTSSd!hS`SX!VW!abW`TSdW!dg[_fW+!

?W!i[`VfgdT[`W!TWh[`Vf!l[UZ!`ST[\!VW!TWVd[\XeTWTagi[`Y!W`![e!YWbae[f[a`WWdV![`!^[\`!_Wf!VW!aaefW^[\]!

YW^WYW`!eUZggd+!C[WdVaad!lS^!VW!i[`VfgdT[`W!YW^WlW`!iadVW`![`!eS_W`ZS`Y!_Wf!VW!TWTagi[`Y+!!

!

GS`VeUZSbbW^[\]W![`bSee[`Y!

NWYW`!WW`!i[`VfgdT[`W!ab!VWlW!b^W]![e!hS`g[f!^S`VeUZSb!W`!YdaW`!YWW`!TWliSSd+!GS`VeUZSbbW^[\]![e!Wd!

YWfaWfef!aX!VW!i[`VfgdT[`W!VWW^!g[f_SS]f!hS`!ZWf!WdXW`eW_T^W)!VSf![e!Z[Wd!ZWf!YWhS^+!PWdVWd!bSef!ZWf![`!

_SSf!W`!eUZSS^!hS`!ZWf!^S`VeUZSb+!

!

@Ua^aY[W!

@d![e!WW`!WUa^aY[eUZW!WXXWUfTWaadVW^[`Y!g[fYWhaWdV)!ZWf!dSbbadf![e!YWVSfWWdV!hS`!.4!_W[!/-/0+!!

?W!Ua`U^ge[We!hS`!ZWf!dSbbadf!iadVW`!a`VWdeUZdWhW`+!

@d!iadVf!YWW`!e[Y`[X[US`fW!SS`fSef[`Y!hS`!X^adS!W`!XSg`S!hWdiSUZf+!ISVWd!a`VWdlaW]![e!`[Wf!`aV[Y+!

!
MS_W`^aab!_W^V[`Y!<Uf[h[fW[fW`TWe^g[f!

Oi!SS`hdSSY!a_YWh[`YehWdYg``[`Y!ZWWXf!eS_W`^aab!_Wf!VW!_W^V[`Y!<Uf[h[fW[fW`TWe^g[f+!?W!_W^V[`Y!

_aWf!ab!Yda`V!hS`!Sdf[]W^!5+1.S!hS`!VW!QWf!_[^[WgTWZWWd!YW^[\]f[\V[Y![`YWV[W`V!iadVW`!_Wf!VW!

SS`hdSSY!a_!WW`!a_YWh[`YehWdYg``[`Y+!Pa^YW`e!a`lW!YWYWhW`e!ZWWXf!g!SS`!VWlW!hWdb^[UZf[`Y!

ha^VSS`+!

!

<]aWef[eUZ!a`VWdlaW]!

@d![e!WW`!S]aWef[eUZ!a`VWdlaW]!g[fYWhaWdV!Vaad!BW^g[V!K^ge!<Vh[eWgde)!ZWf!a`VWdlaW]![e!YWVSfWWdV!hS`!

.0!_SSdf!/-/0+!N[\VW`e!ZWf!a`VWdlaW]![e!Wd!YW]W]W`!`SSd!VW!fW!hWdiSUZfW`!YW^g[VTW^Sef[`Y)!S^e!YWha^Y!

hS`!VW!i[`VfgdT[`W)!ab!VW!YWhW^!hS`!VW!V[UZfefT[\l[\`VW!ia`[`Y!hS`!VWdVW`+!O[f!VW!dWeg^fSfW`!hS`!VW!

YW^g[VTWdW]W`[`YW`!T^[\]f!VSf!ab!VW!YWhW^!hS`!VW!V[UZfefT[\l[\`VW!ia`[`Y!hS`!VWdVW`!WW`!

YW^g[VTW^Sef[`Y!0/!W`!/3!VT!haad!dWebWUf[WhW^[\]!GVW`!W`!G`[YZf+!?W!_SSfYWhW`VW!ia`[`Y!TWfdWXf!ZWf!

SVdWe!QSd_W`Zg[lWdiWY!.6![`!QSd_W`Zg[lW`!V[W!ab!WW`!SXefS`V!hS`!/33!_WfWd!hS`!VW!&`aY!fW!

b^SSfeW`'!i[`VfgdT[`W![e!YW^WYW`+!

?W!TWdW]W`VW!YW^g[V`[hWSge!S^e!YWha^Y!hS`!VW!i[`VfgdT[`W!l[\`!VgeVS`[Y!VSf!Wd!SS`!VW!YW^g[V`ad_W`!

hS`!ZWf!<Uf[h[fW[fW`TWe^g[f!]S`!iadVW`!ha^VSS`+!

!

BW^Wf!Z[Wdab!lS^!Wd!YWW`!ebdS]W!l[\`!hS`!a`WhW`dWV[YW!YW^g[VeZ[`VWd!haad!a_ia`W`VW`!S^e!YWha^Y!hS`!

VW!b^SSfe[`Y!hS`!VW!i[`V_a^W`+!@d!lS^!`aY!efWWVe!ebdS]W!l[\`!hS`!WW`!YaWV!iaa`*!W`!^WWX]^[_SSf+!!

!

M^SYeUZSVgi!a`VWdlaW]!

D`!ZWf!dSbbadf!iadVf!YWW`!SS`VSUZf!TWefWWV!SS`!_aYW^[\]W!e^SYeUZSVgiZ[`VWd!T[\!a_^[YYW`VW!

YWhaW^[YW!aT\WUfW`+!BWl[W`!VW!SXefS`V!`SSd!ZWf!V[UZfefT[\l[\`VW!YWhaW^[YW!aT\WUf!&(,*/3-!_WfWd'!YdafWd!

[e!VS`!./!_SS^!VW!dafadV[S_WfWd!&./!j!.0)/!9!.25)1!_WfWd')!ZaWXf!VW!i[`VfgdT[`W!aYW`eUZ[\`^[\]!`[Wf!fW!

iadVW`!haadl[W`!hS`!WW`!Sgfa_Sf[eUZW!ef[^efS`Vehaadl[W`[`Y+!

!

!



!

!

!

! KSY[`S!6!hS`!./!

KSdf[U[bSf[W!

=[\!VW!SS`hdSSY!a_YWh[`YehWdYg``[`Y!V[W`f!WW`!bSdf[U[bSf[Wb^S`!fW!iadVW`!ahWd^WYV+!C[Wd[`!V[W`f!

SS`YWYWhW`!fW!iadVW`!ZaW!VW!a_ia`W`VW`!l[\`!TWfda]]W`!T[\!ZWf!b^S`+!J_ia`W`VW`!l[\`!

YWw`Xad_WWdV!ahWd!VW!b^S``W`!W`!Wd![e!Ua`fSUf!YWiWWef!_Wf!VW!V[dWUfW!TgdW`![`!VW!`SSefW!a_YWh[`Y)!

Z[Wdg[f!l[\`!YWW`!TWliSdW`!YW]a_W`+!

!

BWTdg[]e_aYW^[\]ZWVW`!hS`!SS`YdW`lW`VW!Yda`VW`!!

<^!_Wf!S^!h[`Vf!Wd!_Wf!ZWf!haadYW`a_W`!b^S`!YWW`!a`WhW`dWV[YW!SS`fSef[`Y!b^SSfe!hS`!VW!

YWTdg[]e_aYW^[\]ZWVW`!hS`!SS`YdW`lW`VW!Yda`VW`+!CWf!TW^S`Y!hS`!VggdlS_W!efdaa_abiW]][`Y)!

iW^]W!bSef!T[``W`!a`e!YW_WW`fW^[\]W!TW^W[V)!h[`VW`!i[\![`!a`VWdZSh[YW!USege!liSSdVWd!iWYW`!VS`!ZWf!

[`V[h[VgW^W!TW^S`Y+!?SSdT[\!abYW_Wd]f!VSf!SS`hdSYWd!ZWWXf!SS`YWfaa`V!VSf!`ST[\YW^WYW`!bWdUW^W`!

`[Wf!a`WhW`dWV[Y!iadVW`!YWZ[`VWdV+!

!

>a`U^ge[W!

<^!_Wf!S^![e!ZWf!b^S`!`[Wf![`!efd[\V!_Wf!WW`!YaWVW!dg[_fW^[\]W!adVW`[`Y!W`!hWd^W`W`!i[\!VS`!aa]!

_WVWiWd][`Y!SS`!WW`!SXi[\][`Y!hS`!ZWf!TWefW__[`Yeb^S`!_Wf!YWTdg[]_S][`Y!hS`!Sdf[]W^!/+./)!^[V!.)!

a`VWd!S)!a`VWd!0u!hS`!VW!QSTa+!

!

!

!

!

!

!!

!

!

!

!

!

# !



!

!

!

! KSY[`S!.-!hS`!./!

.BCE9@>!22!7HHJK<AJB?L>G!
!

?W!ha^YW`VW!haadeUZd[XfW`!ZWTTW`!i[\!SS`!VW!a_YWh[`YehWdYg``[`Y!hWdTa`VW`7!

!

.HMO!$9JLBD>E!+(*&!EB=!*&!HG=>J!9!>G!9JLBD>E!+(*)!89;H%!

!

( Paad!efSdf!hS`!VW!iWd]lSS_ZWVW`!_aWf!g!VW!ha^YW`VW!VaUg_W`fW`!SS`^WhWdW`+!@d!]S`!`[Wf!

WWdVWd!YWefSdf!iadVW`)!VS`!`SVSf!VW!YW_WW`fW!S]]aadV!ZWWXf!YWYWhW`!ab!VW!TWeUZW[VW`+!

& O[fWd^[\]!Vd[W!iW]W`!haad!efSdf!hS`!VW!iWd]lSS_ZWVW`!VW!Ua`efdgUf[WhW!YWYWhW`e!_Wf!

TWfdW]][`Y!faf!

* TW^Sef[`YW`!W`!TW^Sef[`YUa_T[`Sf[We!&efWd]fW!W`!efST[^[fW[f'8!!

* VW!g[fWdefW!YdW`efaWefS`V!hS`!S^^W!&fW!i[\l[YW`'!Ua`efdgUf[WhW!VW^W`!hS`!ZWf!TagiiWd])!

S^e_WVW!hS`!ZWf!TagiiWd]!S^e!YWZWW^)!haad!lahWd!ZWf!`[Wf!VW!ZaaXV^[\`!hS`!VW!Ua`efdgUf[W!

aX!ZWf!Ua`efdgUf[W!bd[`U[bW!TWfdWXf+!?[f!TWfdWXf!a`VWd!_WWd7!

( S^^W!VWX[`[f[WhW!Ua`efdgUf[WhW!YWYWhW`e+!

!!

& @W`!TagihW[^[YZW[Veb^S`!S^e!TWVaW^f![`!Sdf[]W^!5+4!hS`!ZWf!=agiTWe^g[f!/-./+!

!

!

( NW`_[`efW!fiWW!iWd]VSYW`!haadVSf!g!efSdf!_Wf!VW!iWd]lSS_ZWVW`!V[W`f!g!NaWl[UZf!W`!

CS`VZSh[`Y!Z[WdhS`![`!]W``[e!fW!efW^^W`!h[S!faWl[UZf;eUZSYW`+`^+!

!!

!

!

!



!

!

!

! KSY[`S!..!hS`!./!

!

.BCE9@>!222!-9G=9<ALKIMGL>G!
!

?W!ha^YW`VW!SS`VSUZfebg`fW`!TWZadW`!T[\!ZWf!TWe^g[f!_Wf!lSS]`g__Wd!R/-/0*-----5117!

!

-E@>F>>G!

!

( J_!TWeUZSV[Y[`Y!hS`!]STW^e!W`!^W[V[`YW`!W`!a`YW^g]]W`!fW!haad]a_W`!V[W`f!g)!aa]!T[\!ZWf!

WhW`fgWW^!b^SSfeW`!hS`!WW`![`Xad_Sf[WTadV!Ua`fSUf!ab!fW!`W_W`!_Wf!ZWf!FGD>!&FSTW^e!W`!

GW[V[`YW`!D`Xad_Sf[W!>W`fdg_')!fW^WXaa`!-5--*--5-+!

!

( Q[\!i[\lW`!g!Wdab!VSf!S^e!VW!T[\!VW!Tagi!hd[\]a_W`VW!Yda`V!W`,aX!bg[`!hS`!ZWf!TWfdWXXW`VW!

TagibWdUWW^!iadVf!SXYWhaWdV!VWlW!SS`hg^^W`V!_aWf!iadVW`!a`VWdlaUZf!Ua`Xad_!ZWf!=We^g[f!

TaVW_]iS^[fW[f!aX!SS`!WW`!Wd]W`VW!hWdiWd]Wd!_aWf!iadVW`!SS`YWTaVW`+!

!

( Q[\ l[\` WW` laYW`SS_VW rHaads YW_WW`fW+ ?[f ZagVf [` VSf T[\ &YdSSX'iWd]lSS_ZWVW` [` VW 

abW`TSdW!dg[_fW)!VW!SS``W_Wd!aX!Yda`VdaWdVWd!WW`!SS`hdSSY!_aWf!VaW`![`!Haad+!Haad![e!fW!

TWdW[]W`!h[S!iii+_aadiWd]f+`^+!

!

( CWf!b^SSfeW`!hS`!haadiWdbW`!ab!aX!SS`!VW!iWY![e!`[Wf!faWYWefSS`!la`VWd!faWefW__[`Y+!?[f!eaadf!

iWd]lSS_ZWVW`!V[W`W`![`!ahWd^WY!_Wf!VW!YW_WW`fW!MUZSYW`!fW!iadVW`!g[fYWhaWdV+!IWW_f!g!

Z[Wdhaad!_[`[_SS^!0!iW]W`!haad!SS`hS`Y!hS`!VW!iWd]lSS_ZWVW`!Ua`fSUf!ab!_Wf!WW`!hS`!VW!

hWdYg``[`YhWd^W`Wde!hS`!ZWf!fWS_!PW[^[YZW[V!K^ge!h[S!ZWf!W_S[^SVdWe!hWdYg``[`YW`;eUZSYW`+`^+!!

!

( D`!ZWf!TgdYWd^[\]!iWfTaW]!&TaW]!2)!f[fW^!1'!efSS`!dWUZfW`!W`!b^[UZfW`!hS`!TgdYWde!hWd_W^V+!Q[\!i[^^W`!g!

Wdab!i[\lW`!VSf!Wd!dWUZfW`!hS`!VWdVW`!iadVW`!YW`aW_V)!V[W!Wd!_aYW^[\]!haad!ladYW`!VSf!g!YWW`!

YWTdg[]!]g`f!_S]W`!hS`!gi!a_YWh[`YehWdYg``[`Y+!

!

-9G=9<ALKIMGL>G!MBL!=>!O>L'!>G!J>@>E@>NBG@!

!

( O!TW`f!hWdb^[UZf!fW!TagiW`!ha^YW`e!VW!TWbS^[`YW`!g[f!VW!=agihWdadVW`[`Y!MUZSYW`!/-.4!

YW_WW`fW!MUZSYW`!W`!ZWf!=agiTWe^g[f!/-./+!

!

( Jb!ZWf!TagifWddW[`!_aWf!VWlW!a_YWh[`YehWdYg``[`Y![`U^ge[WX!T[\^SYW`!SS`iWl[Y!l[\`+!Jb!hWdlaW]!

hS`!NaWl[UZf!W`!CS`VZSh[`Y!_aWfW`!VWlW!fWd![`lSYW!iadVW`!YWYWhW`+!

!

( Jb!VW!VSY!hS`!TWv[`V[Y[`Y!hS`!VW!TagiiWd]lSS_ZWVW`!iSSdhaad!VWlW!a_YWh[`YehWdYg``[`Y![e!

hWd^WW`V)!V[W`f!g!V[f!fW!_W^VW`!T[\!NaWl[UZf!W`!CS`VZSh[`Y+!R[\!l[\`!fW!TWdW[]W`!h[S!

faWl[UZf;eUZSYW`+`^+!CWf![e!hWdTaVW`!ZWf!TagiiWd]![`!YWTdg[]!fW!YWhW`!aX!fW!`W_W`!S^e!ZWf!

TagiiWd]!`[Wf!YWdWWV![e!YW_W^V!T[\!NaWl[UZf!W`!CS`VZSh[`Y+!

!

( Q[\!]g``W`!TWe^g[fW`!VW!hWd^WW`VW!a_YWh[`YehWdYg``[`Y![`!fW!fdW]]W`![`V[W`!g!`[Wf!T[``W`!/3!

iW]W`)!`S!VW!VSY!iSSdab!VW!a_YWh[`YehWdYg``[`Y!a`ZWddaWbW^[\]![e!YWiadVW`)!TWY[`f!_Wf!ZWf!

g[fhaWdW`!hS`!VW!TagiiWd]lSS_ZWVW`+!

!



!

!

!

! KSY[`S!./!hS`!./!

( CWf!TagifWddW[`!_aWf!f[\VW`e!VW!iWd]lSS_ZWVW`!ab!WW`!VaW^fdWXXW`VW!i[\lW!SXYWeUZW[VW`!

iadVW`!hS`!VW!iWY!W`,aX!ZWf!SS`YdW`lW`VW!fWddW[`+!

!

( O!V[W`f!ladY!fW!VdSYW`!haad!ha^VaW`VW!TWeUZWd_[`Y!hS`!VW!abW`TSdW!dg[_fW!fWd!ZaaYfW!hS`!VW!

iWd]lSS_ZWVW`+!CWf!efdSSfiWd]!]S`!a`f^Sef!iadVW`!Vaad!ZWf!^WYYW`!hS`!d[\b^SfW`+!@hW`fgW^W!

eUZSVW)!V[W!f[\VW`e!VW!g[fhaWd[`Y!hS`!ZWf!iWd]!iadVf!hWdaadlSS]f!SS`!VW!abW`TSdW!dg[_fW)!iadVf!

Vaad!VW!YW_WW`fW!ZWdefW^V!W`!]a_f!haad!dW]W`[`Y!hS`!VW!hWdYg``[`YZagVWd+!

!

( CWf![e!_aYW^[\]!VSf!g!haad!TWbSS^VW!SUf[h[fW[fW`)!iSSdhaad!g!YWW`!a_YWh[`YehWdYg``[`Y!`aV[Y!

ZWWXf)!faWefW__[`Y!_aWf!hdSYW`!T[\!ZWf!CaaYZWW_dSSVeUZSb!Ca^^S`Ve!IaadVWd]iSdf[Wd+!@W`!

hWdYg``[`YUZWU]!]g`f!g!g[fhaWdW`!ab!iii+a_YWh[`Ye^a]Wf+`^+!

!

!

!

!


