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Manchester City Council
Report for Resolution

Report to: Executive - 28 June 2017

Subject: The Manchester Metropolitan University Estate Strategy 2017 -
2027

Report of: Strategic Director, Development

Summary

This report sets out Manchester Metropolitan University’s Estate Strategy for the next
ten years during which the University intends to invest very significantly in new
assets that supports the University’s academic ambition and reinforce the centrality
of the University to the city.

Recommendations

The Executive is recommended to:

1) Note the contents of this report and to endorse, but so far only as the same
does not prejudice the City Council’s rights, powers, duties and obligations as
a local authority, planning authority, highway authority or in any other such
capacity, the Manchester Metropolitan University’s Estate Strategy as
appended to this report; and

2) Note that further reports will be submitted to the Executive in due course in
respect of the Manchester Sport Institute and in respect of a new Student
Accommodation Strategy for the city which will seek to support the ambitions
set out in the Manchester Metropolitan University’s Estate Strategy.

Wards Affected: Ardwick and Hulme primarily but impacts on all wards

Community Strategy Spine Summary of the contribution to the strategy

A thriving and sustainable city:
supporting a diverse and
distinctive economy that creates
jobs and opportunities

The Manchester Metropolitan University is a key
economic driver within the city not only as an
employer but in helping to underpin a wide range
of key sectors in the city through its research and
development capacity and as a provider of new
graduate talent.

A highly skilled city: world class
and home grown talent
sustaining the city’s economic
success

The Manchester Metropolitan University provide
significant numbers of graduates, and increasing
numbers of apprentices, who are employed within
the Greater Manchester economy.
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A progressive and equitable city:
making a positive contribution by
unlocking the potential of our
communities

The Manchester Metropolitan University are
committed to working with all communities within
the city actively and energetically.

A liveable and low carbon city: a
destination of choice to live,
visit, work

The Manchester Metropolitan University has a
strong commitment to environmental sustainability
and this is embedded within the management of
the existing estate and the plans for the new
estate.

A connected city: world class
infrastructure and connectivity to
drive growth

The Manchester Metropolitan University over the
last nine years have already invested significantly
in new assets that have helped drive the city’s
growth agenda. The new Estate Strategy seeks
to deliver new world class assets across the city
that will continue to support our growth ambitions
over the next decade.

Full details are in the body of the report, along with any implications for:

• Equal Opportunities Policy
• Risk Management
• Legal Considerations

Financial Consequences – Revenue

None

Financial Consequences – Capital

There are no immediate capital consequences arising as a result of these proposals.

Contact Officers:

Name: Eddie Smith
Position Strategic Director: Strategic Development
Telephone: 0161 234 3030
E-mail: e.smith@manchester.gov.uk

Name: Pat Bartoli
Position: Head of City Centre Growth & Regeneration
Telephone: 0161 234 3329
Email: p.bartoli@manchester.gov.uk

Background documents (available for public inspection):
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The following documents disclose important facts on which the report is based and
have been relied upon in preparing the report. Copies of the background documents
are available up to 4 years after the date of the meeting. If you would like a copy
please contact one of the contact officers above.

• Manchester Metropolitan University Campus Development at Birley Fields,
Hulme, Executive, 24th June, 2009

• The Rationalisation and Development of the Manchester Metropolitan
University Estate, Executive, 24th July, 2013

• Eastlands Regeneration Framework, Executive, 8th March 2017
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1.0 Introduction

1.1 This report sets out Manchester Metropolitan University’s Estate Strategy for
the next ten years during which the University intends to invest very
significantly in new assets that supports the University’s academic ambition
and helps reinforce the centrality of the University to the city.

2.0 Background

2.1 Over the last decade Manchester Metropolitan University and the City Council
have established a track record of working successfully in partnership, and
with other partners, for example, within the Corridor Partnership, to help
further the city’s economic, social and environmental ambitions. During this
period the University’s commitment to rationalise its estate into two versatile
and sustainable campuses, as part of a plan to improve efficiency and raise
standards, has been successfully delivered through collaborative and
partnership working with the City Council. Plans for the new Hulme Campus
were considered and approved by the Executive in June 2009 with the facility
opening in October 2014. In total the University made a £350m investment
into both the new Hulme and All Saints Campuses creating new high quality
learning environments, supported by key welfare and academic services
administration in the city.

2.2 Arising out of the creation of both campuses the University worked with the
City Council to develop and implement a disposal strategy for the University’s
surplus assets such as the Didsbury Campus and the Aytoun Campus. This
strategy was geared to ensure these assets made a significant contribution to
the regeneration and overall transformation of city, made a lasting contribution
to the delivery of the city’s wider growth ambitions, and that these assets
would leave a very positive legacy to the city.

3.0 The Manchester Metropolitan University: Corporate Strategy

3.1 Over the last 20 years the Manchester Metropolitan University has established
itself as an academic institution which makes a very positive contribution to
the economic functioning of the city and which seeks to work in a collaborative
and partnership based manner with the city, its businesses and its
communities. Today, for example, the University is ranked in the top 3% of
Universities in the world, it has a global network of 270,000 Alumni living in
130 countries and it is one of the “greenest” Universities in the country.

3.2 The University’s Mission is now as follows:

“We are a great, modern university, in a great global city, here to make
an impact on Manchester, our nation and beyond, with a driving ambition
to discover and disseminate knowledge, and make higher education
accessible and beneficial to all those with the passion and ability to
succeed.
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We work closely with our city, with business, the community and our
academic peers - locally, nationally and internationally - to be inventive
and creative, generate great opportunities, and enable our students,
colleagues and everyone whose lives we touch to make an impact.”

3.3 The University’s Strategy is now geared around the five themes of: Place;
Ambition; Partnership; Community; and Sustainability. Each theme is briefly
outlined below:

Place: A university with all the drive and spirit of a great global city
“You can feel the energy. In the place. In the buildings. In the students
and staff. You can sense the determination to succeed. Manchester
Metropolitan is a great modern university, in a great global city, and we
share the same drive and spirit to explore, create, invent, re-invent and
make the world take notice.”

Ambition: Setting the bar higher to make more of an impact
“We are ambitious and happy to shout about it. Ambitious for our
students. Ambitious for our staff. For our partners. And for ourselves as
an academic institution. We expect a lot from everyone who studies and
works here. Set high standards and measure our success by the impacts
we make academically, and in business and society.”

Partnership: Reaching out to push the boundaries of the possible
“Education, and particularly higher education, should always be a
collaborative process and here at Manchester Metropolitan our world is
enriched and our achievements made more effective through partnership
at every level.”

Community: Making a contribution not just to one community, but to
many
“We are an active, energetic and engaged university, putting our thinking
and ideas, our research and knowledge to work in the real world. So our
staff, students and alumni contribute not only to the Manchester
Metropolitan community, but to all the communities and lives we touch.”

Sustainability: Working hard now and in the future to help craft a
better world
“Higher education exists in an increasingly dynamic, demanding and
competitive world, where to stand still is to go backwards. At Manchester
Metropolitan, we have a conscious cultural commitment to maintaining
our energy levels and continuing to drive up academic and creative
standards, achievements in research, and engagement in the
community.”

3.4 There are clear linkages and principles from the corporate strategy that feed
into the new 2017 – 2027 University Estate Strategy as set out below:

Place: A university with all the drive and spirit of a global city
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• Develop bold, vibrant buildings and facilities that attract high achieving
staff and students.

• Create a sense of place through density of development and critical
mass.

• Provide collaborative spaces that bring academics and students
together.

• Establish public realm that connects our buildings and public spaces
with Manchester city.

• Maximise our connections with city and visibility on the Oxford Road
corridor.

• Be bold, brave and distinctive in our development and design of the
Estate.

• Promote curiosity and enquiry across our campus.

Ambition: Setting the bar higher to make more of an impact

• Develop inspirational buildings in the right neighbourhood.
• Set high standards for our building design whilst cognisant that form

follows function.
• Benchmark ourselves against our peers and aim for excellence.
• Create excellent learning, teaching and research spaces.
• Reach out to the city, peers and beyond.

Partnership: Reaching out to push the boundaries of the possible

• Encourage collaborative working across academic disciplines,
particularly in research.

• Encourage greater collaboration across Professional Services.
• Provide ‘Project Ready Space’ with assistance from partner

organisations/groups.
• Actively promote adaptability and quick reconfiguration project ready

spaces.
• Create physical adjacencies to encourage collaboration throughout the

University.
• Engineer serendipity for students and staff within academia and

professional services.
• Develop a library/student space as the heart of our collaborative

working environment(s).

Community: Making a contribution not just to one community, but to
many

• Make our estate welcoming, accessible and inclusive.
• Embrace Oxford Road rather than turn our back to the community.
• Engage with the wider community rather than wait for others to come to

us.
• Work closely with our neighbours sharing insight, skills and resources.
• Showcase our activities, especially those of relevance to employer

partners.
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Sustainability: Working hard now and in the future to help craft a better
world

• To stand still is to go backwards in a dynamic, demanding and
competitive world.

• Quality measured through function and flexibility.
• Be ready to embrace change and be flexible in response.
• Develop an affordable estate with buildings that are designed for the

future.

3.5 Looking forwards the University will now commence a very significant
programme of new capital investment within the city to help it realise its
mission and corporate strategy requirements. This programme of investment
is set out within its new Estate Strategy.

4.0 The Manchester Metropolitan University: the 2017 – 2027 Estate Strategy

4.1 The development of the Manchester Metropolitan University 2017 – 2027
Estate Strategy has taken place over the last two years. Officers from the City
Council have been engaged in this work over this period enabling a full
appreciation of the University’s ambitions and requirements to be developed
along with the opportunity to help shape key aspects of the organisation’s
approach to development in the city. A copy of the 2017 – 2017 Estate
Strategy is appended to this report.

4.2 Over the next five years the University’s student headcount is projected to
grow by circa 10% to 36,312 by 2020/2021. The area which is growing most in
terms of both numbers and percentage is apprenticeships, from 99 to 2,209
students. Other large areas of growth are in postgraduate taught study (1,905
students, 41% growth) and international students (994 more students, 72%
growth). Finally, there is a smaller but not insignificant growth in postgraduate
research numbers (219 students, 28% growth). This growth is
counterbalanced by a reduction in undergraduate students (-1,810 students).

4.3 All faculties with the exception of Cheshire are forecast to moderately grow.
The two faculties with the largest forecasted growth are Health, Psychology
and Social Care (HPSC) (38%) and Education (27%). These are also the only
two Faculties who show a growth in undergraduate numbers, with the rest
showing a reduction in undergraduate numbers which is counteracted by a
growth in postgraduate, international and apprenticeships.

4.4 The University is dedicated to offering the highest quality education and
student experience to their students. It recognises that the Teaching
Excellence Framework (TEF) is critical to future reputation and fee income.
Key aspects of the TEF include student satisfaction, student prospects upon
graduation and successful student progression from 1st year of study to 2nd
year. The 2017 – 2027 Estate Strategy is aligned to support and deliver on a
high quality education and student experience.
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4.5 Against these backdrop the University has identified a number of key strategic
projects the most significant of which are as follows:

1. A new facility for the Faculty of Arts and Humanities to:

• Create an inspirational venue on the Oxford Road corridor that brings
together a dynamic mix of conservatoire Theatre and Music, alongside
one of the most successful Creative Writing Schools in the country, a
growing Multimedia Journalism suite of programmes and Languages
and Linguistics that will be at the centre of the international agenda;

• Address the weakness in research and knowledge exchange (RKE) and
postgraduate activity by providing market leading accommodation and
facilities for the Creative Writing School;

• Provide the School of Theatre with the capacity and quality to compete
with the five leading theatre schools in London; and

• Provide added capacity and quality for Multimedia Journalism to
develop its postgraduate programmes, accommodate additional student
numbers over the coming years in its programmes and drive
opportunities in teaching, research and public engagement.

2. A new facility for the Faculty of Science and Engineering to:

• Build substantially upon trailblazing, world-class research in
Musculoskeletal Science, Advanced Materials and Microbiology;

• Grow significant, sustainable world class research groups in Vascular
Pathology, Complex Systems, Conservation Biology and Computational
Intelligence and Big Data;

• Create a fully functional and equipped research centre with expanded
facilities for elite research areas and flexible lecturing space for high
profile seminars and conferences;

• Grow international student numbers and postgraduate provision due to
the Faculty’s uniquely positioned subject mix; and

• Grow its RKE activity and income from £6m to £18.5m by 2024 and
increase teaching income by 23 percent over the same period.

3. A new International Screen School Manchester to:

• Create a digital skills powerhouse, supporting the growth of a priority
sector both for the north and the country as a whole;

• Establish a comprehensive inter-disciplinary undergraduate curriculum
connecting computer science with film production and animation with
human-centred design;

• Undertake a programme of industry-driven apprenticeships and
executive education, combining short courses and accredited
professional development training that develop skills needed by
businesses;

• Provide a specialist incubation and support hub, providing advice and
guidance for innovators and start-ups across creative and digital
sectors; and
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• Establish a suite of specialist production and studio labs focused
around motion capture, virtual reality, animation, special effects and
digital music production.

4. A new Manchester Sport Institute to:

• Create a centre of excellence for academic, performance and
participation sport within Manchester;

• Provide students with access to a unique collection of world-class
sports facilities within a global sport city;

• Increase sport participation opportunities creating healthier students
and city residents;

• Attract performance sport professionals to undertake and take part in
research and drive research income and outputs; and

• Develop mutually beneficial partnerships with Manchester City Council,
Manchester City Football Club and other sports organisations in the
region.

5. Strategic investment to deliver the Student Residential
Accommodation Strategy to:

• Increase proportion of University controlled stock via development of
owned halls, or via other joint-venture or lease arrangements;

• Revise the portfolio mix needs to adequately cater for risks or changes
in student bed space demand; and

• Be the ‘best in class’ in terms of the residential service offer to the
student community and develop halls on or close to campus.

6. Strategic investment in an expanded Library and Student
Commons to:

• Increase capacity and quality of study, learning and collaborative
working spaces in line with student requirements sector benchmarking;

• Create an intellectual hub for the University where users can engage
and converse with each other and with information specialists;

• Create a place to study, learn and be creative, integrated within the
heart of the campus; and

• Offer a safe welcoming environment, a flexible space, which can be
adapted to meet future changes and demands.

7. Heat Network and Energy Centre:

• Reduce the Institution’s reliance on external power and market volatility;
• Utilise system efficiencies to reduce unit energy costs;
• Improves environmental credentials i.e. less fuel per unit generated;

and
• Excess heat captured and re-circulated through the network.

4.6 As part of the strategic engagement with the Leadership of Manchester
Metropolitan University the City Council has already provided significant
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advice and support to the development of the International Screen School
Manchester. With regard to the proposal for a new Manchester Sport Institute
there has been an ongoing dialogue with the University to establish a robust
business case for the Etihad Stadium to act as a potential location for the
Manchester Sport Institute to provide the world class Higher Education offer to
deliver sports related undergraduate and postgraduate courses as set out
within the draft Eastlands Regeneration Framework which is currently being
consulted upon. Finally, it should be noted that work is currently being
undertaken to bring forward a new Student Accommodation Strategy for the
city which will seek to take into account the requirements of all Higher
Education Institutions operating in the city. This Strategy will be reported to a
future meeting of the Executive for consideration.

5.0 Concluding Remarks

5.1 The long standing relationship between the City Council and the Manchester
Metropolitan University has provided a very solid platform of partnership
working within which the 2017 – 2027 Estate Strategy has been developed
and which will now be taken forward. The investment proposed, and the
collaborative working arrangements with the University, offers the potential for
this investment to be aligned with, and to make a significant contribution to,
the overall transformation of city, to make a lasting contribution to the delivery
of our growth ambitions, and to create a robust platform for the University to
be globally competitive.

5.2 Detailed recommendations appear at the front of this Report.

6.0 Contributing to the Manchester Strategy Outcomes

(a) A thriving and sustainable city: supporting a diverse and
distinctive economy that creates jobs and opportunities

6.1 The Manchester Metropolitan University is a key economic driver within the
city not only as an employer but in helping to underpin a wide range of key
sectors in the city through its research and development capacity and as a
provider of new graduate talent.

(b) A highly skilled city: world class and home grown talent
sustaining the city’s economic success

6.2 The Manchester Metropolitan University provide significant numbers of
graduates, and increasing numbers of apprentices, who are employed within
the Greater Manchester economy.

(c) A progressive and equitable city: making a positive contribution
by unlocking the potential of our communities

6.3 The Manchester Metropolitan University are committed to working with all
communities within the city actively and energetically.
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(d) A liveable and low carbon city: a destination of choice to live, visit,
work

6.4 The Manchester Metropolitan University has a strong commitment to
environmental sustainability and this is embedded within the management of
the existing estate and the plans for the new estate.

(e) A connected city: world class infrastructure and connectivity to
drive growth

6.5 The Manchester Metropolitan University over the last nine years have already
invested significantly in new assets that have helped drive the city’s growth
agenda. The new Estate Strategy seeks to deliver new world class assets
across the city that will continue to support our growth ambitions over the next
decade.

7.0 Key Polices and Considerations

(a) Equal Opportunities

7.1 An outcome will be to capture local employment opportunities and ensure that
local residents have the opportunity to compete for such job opportunities.

(b) Risk Management

7.2 Not Applicable

(c) Legal Considerations

7.3 None at this juncture
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Pa\iXef\gl)#j\__#\aYbe`#g[\f#\a#`beX#WXgT\_#g[ebhZ[#g[X#

sU\Z#WTgTt#fXgf#TaW#TaT_lg\Vf#ZXaXeTgXW#g[ebhZ[#`Tcc\aZ#

fghWXagf#gb#T#fcXV\"V#fcTVX#Tg#T#fcXV\"V#g\`X+#O[XeX#

\f#T_fb#fVbcX#gb#fceXTW#TVg\i\gl#`beX#Vb`ceX[Xaf\iX_l#

biXe#g[X#Yh__#6T`#x#3c`#jbe^\aZ#WTl#TaW#XiXa#XkgXaW#

bcXeTg\aZ#[bhef#gb#5c`#gb#`Tk\`\fX#hfTZX#bY#T#_\`\gXW#

fhcc_l#bY#gXTV[\aZ#fcTVXf+#

.*/" <JK7K<"G<I=FID7E9<

O[X#@fgTgX#NgeTgXZl#[Tf#\aV_hWXW#T#Vb`ceX[Xaf\iX#

TffXff`Xag#bY#g[X#cXeYbe`TaVX#bY#g[X#VheeXag#XfgTgX7#\a#

gXe`f#bY#VbaW\g\ba)#fh\gTU\_\gl)#fcTVX#hg\_\fTg\ba)#ehaa\aZ#

Vbfgf#TaW#Xai\eba`XagT_#fhfgT\aTU\_\gl+#O[X#WXgT\_XW#

"aW\aZf#TeX#\aV_hWXW#\a#T#fXcTeTgX#_9WXHXLW"6HWLQPSL"

DLUTVX`#&<ccXaW\k#<'#j[\V[#\f#T#fhccbeg\aZ#WbVh`Xag#gb#

g[X#EXVHXLN]+#<#fh``Tel#\f#cebi\WXW#UX_bj7

Gb_`Ubdi"9_^TYdY_^
KebcXegl#VbaW\g\ba#TVebff#g[X#XfgTgX#\f#ZXaXeT__l#ZbbW#

TaW#\f#Vb`cTeTU_X#j\g[#fXVgbe#TiXeTZXf)#eX!XVg\aZ#g[X#

f\Za\"VTag#\aiXfg`Xag#\a#g[X#XfgTgX#biXe#g[X#_Tfg#"iX#

lXTef#TaW#iTVTg\ba#bY#cbbeXe#f\gXf#TaW#Uh\_W\aZf+#6-$#

bY#g[X#XfgTgX#\f#VTgXZbe\fXW#Tf#\a#ZbbW#be#iXel#ZbbW#

VbaW\g\ba+#KbbeXe#Uh\_W\aZf#eX`T\a)#\aV_hW\aZ#Eb[a#?T_gba#

@Tfg)#Eb[a#?T_gba#RXfg#TaW#HTUX_#Ol_XVbgX)#Tf#f[bja#\a#

"ZheX#1#&UX_bj'+

=e^SdY_^Q\"JeYdQRY\Ydi
O[X#Pa\iXef\gl#XfgTgX#fVbeXf#_Xff#jX__#g[Ta#g[X#fXVgbe#

TaW#cXXe#Zebhcf#\a#gXe`f#bY#g[X#YhaVg\baT_#fh\gTU\_\gl#x#

be#hfTU\_\gl#TaW#TggeTVg\iXaXff#bY#fcTVXf+#>\eVT#5-$#bY#

g[X#XfgTgX#\f#WXfVe\UXW#Tf#ZbbW#be#iXel#ZbbW#\a#fh\gTU\_\gl#

gXe`f#j\g[#g[X#fXVgbe#TiXeTZX#UX\aZ#biXe#6-$+#HTUX_#

Ol_XVbgX)#<__#NT\agf#=h\_W\aZ#TaW#g[X#Eb[a#?T_gba#

>b`c_Xk#TeX#g[X#cbbeXe#fVbe\aZ#Uh\_W\aZf+#O[XfX#TeX#b_WXe#

cebcXeg\Xf#g[Tg#[TiX#fXXa#_\`\gXW#eXVXag#\aiXfg`Xag+

J`QSU"LdY\YcQdY_^
O[X#Pa\iXef\gl#`XTfheXf#g[X#hg\_\fTg\ba#bY#\gf#VXageT__l#

Ubb^XW#gXTV[\aZ#ebb`f#\a#gXe`f#bY#YeXdhXaVl#bY#hfX#

TaW#_XiX_f#bY#bVVhcTaVl+#O[\f#Zebhc#bY#V\eVT#/2-#ebb`f#

eXceXfXagf#]hfg#0-$#bY#g[X#TVTWX`\V#XfgTgX+#Dg#WbXf#abg#lXg#

`XTfheX#hfX#bY#fcXV\T_\fg#gXTV[\aZ#fcTVXf)#bY"VXf#be#fhccbeg#

fcTVXf+#Hba\gbe\aZ#T#ZeXTgXe#WXZeXX#bY#g[\f#fcTVX#jbh_W#

XafheX#T#UXggXe#haWXefgTaW\aZ#bY#[bj#g[X#XfgTgX#bcXeTgXf+#

/#=XaV[`Te^#cXXe#Zebhc#bUfXeiTg\baf#WXe\iXW#Yeb`#/-.1,.2#@fgTgX#HTaTZX`Xag#MXVbeW#&@HM'

IQdU AKX"AO]"DVKXXON"

%WOKX&

AKX"AO]"

CL\O[_ON"%AOKX&

7SPPO[OXMO"

LO]`OOX"ZVKXXON"

KXN"YL\O[_ON"

%WOKX&

DOO[,";[Y^Z"

CL\O[_ON"%AOKX&"

7SPPO[OXMO"

LO]`OOX"AKX"

AO]"KXN"DOO["

;[Y^Z

=bUaeU^Si 41$ 32$ *6$ 3.$ '"0#

FSSe`Q^Si 36$ 03$ *00$ 10$ )"3#

LdY\YcQdY_^ 2.$ /1$ */4$ /3$ )".#

FHIQL"-4"EUHJL"GXPQPWHXPTS"TM"<LSLVHQ"FLHJOPSN"EUHJLW"$-*#"TM"HJHKLRPJ"LWXHXL%

;PNYVL".4"BZLVHQQ"6YPQKPSN"EJTVL
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.*0" KFNE"GC7EE@E>"7E;"

;<M<CFGD<EK"9FEK<OK

O[X#@fgTgX#NgeTgXZl#\f#\a!hXaVXW#Ul#gbja#c_Taa\aZ#

cb_\Vl#Tf#\g#eX_TgXf#gb#g[X#Pa\iXef\gl#XfgTgX#TaW#cbgXag\T_#

XkcTaf\ba#be#WXiX_bc`Xag#mbaXf#\a#\gf#i\V\a\gl+#Dg#`hfg#

UX#!Xk\U_X#gb#g[X#_bVT_#cebcXegl#`Te^Xg#TaW#WXiX_bc`Xag#

TVg\i\gl#\a!hXaV\aZ#TaW#gT^\aZ#c_TVX#\a#TaW#TebhaW#g[X#

HTaV[XfgXe#TaW#>eXjX#>T`chfXf+

K_Taa\aZ#cb_\Vl#\a#Ubg[#_bVTg\baf#\f#ZXaXeT__l#fhccbeg\iX#

bY#g[X#eb_X#bY#g[X#Pa\iXef\gl#TaW#g[X#_TaW#hfXf#TaW#

WXiX_bc`Xagf#g[Tg#TeX#eXdh\eXW#gb#XaTU_X#g[X#Pa\iXef\gl#gb#

YhaVg\ba#XYYXVg\iX_l+#>_XTe_l)#g[X#Pa\iXef\gl#[Tf#gb#TW[XeX#

gb#^Xl#c_Taa\aZ#eXdh\eX`Xagf#x#Ybe#XkT`c_X#TebhaW#g[X#

WXiX_bc`Xag#TaW#hfX#bY#_\fgXW#Uh\_W\aZf#x#TaW#bcXeTg\baT_#

aXXWf#TebhaW#geTY"V)#VTe#cTe^\aZ#TaW#chU_\V#geTafcbeg#

\aYeTfgehVgheX+#O[X#HTaV[XfgXe#NcTg\T_#AeT`Xjbe^#TaW#

V\gl#c_Taa\aZ#ce\aV\c_Xf#TeX#ZXaXeT__l#fhccbeg\iX#bY#[\Z[Xe#

WXaf\gl#WXiX_bc`Xagf#\a#g[X#V\gl#VXageX)#cTeg\Vh_Te_l#j\g[\a#

bhe#bja#WX`\fX#TaW#_TaWXW#XfgTgX+

Da#HTaV[XfgXe)#g[XeX#\f#VheeXag_l#T#c_Taa\aZ#cb_\Vl#j[\V[#

fXX^f#gb#XkXeg#Vbageb_#biXe#g[X#T`bhag#TaW#_bVTg\ba#bY#

checbfX#Uh\_g#fghWXag#TVVb``bWTg\ba+#<a#\`cbegTag#

TfcXVg#bY#g[\f#cb_\Vl#\f#g[Tg#\g#XYYXVg\iX_l#Z\iXf#g[X#V\gltf#

ha\iXef\g\Xf#T#eb_X#\a#fhccbeg\aZ#&be#bg[Xej\fX'#cebcbfT_f#

Ybe#fghWXag#TVVb``bWTg\ba#cebcbfT_f#UebhZ[g#YbejTeW#Ul#

g[X#ce\iTgX#fXVgbe+

Da#HTaV[XfgXe)#g[X#Pa\iXef\gl#@fgTgX#NgeTgXZl#TaW#YhgheX#

\aYeTfgehVgheX#c_Taa\aZ#j\__#T_fb#aXXW#gb#[TiX#eXZTeW#

gb#g[X#cebcbfT_f#Ybe#sHTaV[XfgXe#JkYbeW#MbTW#Vbee\Wbet)#

fgeXgV[\aZ#T_baZ#JkYbeW#MbTW#Tf#g[X#ce\aV\cT_#abeg[*

fbhg[#ebhgX#fXei\aZ#g[X#<__#NT\agf#>T`chf+#>heeXag#

\aiXfg`Xag#\f#ceb`bg\aZ#Uhf#TaW#chU_\V#geTafcbeg#

`biX`Xagf#T_baZ#g[X#Vbee\Wbe#TaW#eXWhV\aZ#VTe#geTY"V+#

O[\f#j\__#[TiX#VbafXdhXag\T_#\`cTVgf#Ybe#g[X#Pa\iXef\gl#

XfgTgX+#O[X#"efg#c[TfX#bY#Vbee\Wbe#jbe^f#UXZTa#L1#/-.3#

gb#ce\be\g\fX#Uhf)#gTk\#TaW#VlV_Xf#j[\V[#j\__#\a!hXaVX#g[X#

YhgheX#WXf\Za#TaW#c[Tf\aZ+

Da#cebcXegl#`Te^Xg#gXe`f)#g[X#HTaV[XfgXe#>T`chf#\f#

\a#T#_bVTg\ba#j[XeX#g[XeX#TeX#f\Za\"VTag#WXiX_bc`Xag#

ceXffheXf#Ybe#eXf\WXag\T_#TaW#Vb``XeV\T_#hfX+#<#ZbbW#

XkT`c_X#\f#g[X#fVT_X#bY#`\kXW#hfXW#WXiX_bc`Xag#ba#

g[X#Ybe`Xe#==>#f\gX#&>\eV_X#NdhTeX'#gb#g[X#abeg[#bY#g[X#

Pa\iXef\gl#>T`chf#ba#g[X#XTfg#f\WX#bY#JkYbeW#MbTW+#

O[XfX#WXiX_bc`Xag#ceXffheXf#`XTa#g[Tg#_TaW#iT_hXf#

TeX#e\f\aZ#TaW#g[X#Pa\iXef\gl#j\__#YTVX#f\Za\"VTag#

Vb`cXg\g\ba#TaW#e\f\aZ#Vbfgf#\Y#\g#fXX^f#be#aXXWf#gb#

TVdh\eX#_TaW#be#cebcXegl#gb#haWXec\a#g[X#@fgTgX#NgeTgXZl+#

O[\f#`XTaf#g[Tg#Tal#c_TaaXW#WXiX_bc`Xagf#`hfg#

`Tk\`\fX#WXaf\gl#TaW#c_bg#hg\_\fTg\ba+

;PNYVL"/4"@HSJOLWXLV"B\MTVK"DTHK"EUHXPHQ"@HWXLVUQHS
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/*."JKL;<EK"ELD8<IJ"

7E;"KI<E;J

JiXe#g[X#aXkg#"iX#lXTef#g[X#Pa\iXef\gltf#fghWXag#

[XTWVbhag#\f#ceb]XVgXW#gb#Zebj#Ul#V\eVT#.-$#gb#03)0./#

Ul#/-/-,/-/.+#R[\_fg#Cb`X,@P#haWXeZeTWhTgX#fghWXagf#

j\__#Vbag\ahX#gb#`T^X#hc#g[X#`T]be\gl#bY#fghWXagf#&33$')#

g[\f#eXceXfXagf#T#YT__#Yeb`#46$#VheeXag_l+#O[\f#\f#cTeg\T__l#

WhX#gb#T#eXWhVg\ba#\a#haWXeZeTWhTgX#fghWXagf#&*.)5.-#

fghWXagf')#Uhg#T_fb#T#Zebjg[#bY#g[X#ah`UXe#bY#fghWXagf#

\a#bg[Xe#TeXTf+#Hbi\aZ#YbejTeW#@P#fghWXagf#j\__#VXTfX#

gb#UX#\aV_hWXW#\a#g[X#s[b`Xt#VTgXZbel#hcba#g[X#PFtf#Xk\g#

Yeb`#g[X#@P+

O[X#TeXT#j[\V[#\f#Zebj\aZ#`bfg#\a#gXe`f#bY#Ubg[#

ah`UXef#TaW#cXeVXagTZX#\f#TcceXag\VXf[\cf)#Yeb`#66#

gb#/)/-6#fghWXagf+#Jg[Xe#_TeZX#TeXTf#bY#Zebjg[#TeX#\a#

cbfgZeTWhTgX#gThZ[g#fghWl#&.)6-2#fghWXagf)#1.$#Zebjg['#

TaW#\agXeaTg\baT_#fghWXagf#&661#`beX#fghWXagf)#4/$#

Zebjg['+#A\aT__l)#g[XeX#\f#T#f`T__Xe#Uhg#abg#\af\Za\"VTag#

Zebjg[#\a#cbfgZeTWhTgX#eXfXTeV[#ah`UXef#&/.6#fghWXagf)#

/5$#Zebjg['+

<__#YTVh_g\Xf#j\g[#g[X#XkVXcg\ba#bY#>[Xf[\eX#TeX#

YbeXVTfg#gb#`bWXeTgX_l#Zebj+#O[X#gjb#YTVh_g\Xf#j\g[#g[X#

_TeZXfg#YbeXVTfgXW#Zebjg[#TeX#CXT_g[)#KflV[b_bZl#TaW#

NbV\T_#>TeX#&CKN>'#&05$'#TaW#@WhVTg\ba#&/4$'+#O[XfX#

TeX#T_fb#g[X#ba_l#gjb#ATVh_g\Xf#j[b#f[bj#T#Zebjg[#

\a#haWXeZeTWhTgX#ah`UXef)#j\g[#g[X#eXfg#f[bj\aZ#

T#eXWhVg\ba#\a#haWXeZeTWhTgX#ah`UXef#j[\V[#\f#

VbhagXeTVgXW#Ul#T#Zebjg[#\a#cbfgZeTWhTgX)#\agXeaTg\baT_#

TaW#TcceXag\VXf[\cf+

/*/"<;L97K@FE"7E;"

JKL;<EK"<OG<I@<E9<

O[X#Pa\iXef\gl#\f#WXW\VTgXW#gb#bYYXe\aZ#g[X#[\Z[Xfg#dhT_\gl#

XWhVTg\ba#TaW#fghWXag#XkcXe\XaVX#gb#bhe#fghWXagf+#Dg#

eXVbZa\fXf#g[Tg#g[X#OXTV[\aZ#@kVX__XaVX#AeT`Xjbe^#

&O@A'#\f#Ve\g\VT_#gb#YhgheX#eXchgTg\ba#TaW#YXX#\aVb`X+#FXl#

TfcXVgf#bY#g[X#O@A#\aV_hWX#fghWXag#fTg\fYTVg\ba)#fghWXag#

cebfcXVgf#hcba#ZeTWhTg\ba#TaW#fhVVXffYh_#fghWXag#

cebZeXff\ba#Yeb`#.fg#lXTe#bY#fghWl#gb#/aW#lXTe+#PaWXe#g[X#

fgXjTeWf[\c#bY#g[X#Keb*Q\VX*>[TaVX__be#Ybe#@WhVTg\ba)#

g[X#@WhVTg\ba#NgeTgXZl#\f#\a#WXiX_bc`Xag#TaW#WhX#Ybe#

Vb`c_Xg\ba#\a#/-.4+#<f#g[X#g[X`Tg\V#fgeTgXZ\Xf#`TgheX)#

g[X#@fgTgX#NgeTgXZl#j\__#UX#hcWTgXW#TVVbeW\aZ_l+#=ebTW#

g[X`Xf#\aV_hWX7

@^S\ecYfU"JdeTU^d"<h`UbYU^SU"
NghWXagf#aXXW#gb#UX#YXX_#cTeg#bY#Ta#\aV_hf\iX#TaW#

jX_Vb`\aZ#Vb``ha\gl#gb#TV[\XiX#g[X\e#Yh__#cbgXag\T_+#

O[\f#\f#abg#ba_l#TVTWX`\V#be#cTfgbeT_#VTeX+#RX#jTag#gb#

XaVbheTZX#bhe#fghWXagf#gb#fgTl#ba#VT`chf#TaW#cebi\WX#

fbV\T_#_XTea\aZ#fcTVXf#g[Tg#XaTU_X#g[X`#gb#chefhX#

\aWXcXaWXag#fghWl#g[Tg#fhccbegf#gXTV[\aZ#\agXaf\gl+#

NghWXagf#f[bh_W#YXX_#g[Xl#TeX#_XTea\aZ#TaW#fbV\T_\f\aZ#

j\g[\a#T#i\UeTag)#WlaT`\V#TaW#bcXa#Xai\eba`Xag+#

DWXag\gl#\afg\ghg\baT__l#Uhg#T_fb#Tg#T#ATVh_gl,NV[bb_#_XiX_#

\f#\`cbegTag)#Tf#gb#XaZXaWXe#T#fXafX#bY#VbaaXVg\ba#TaW#

UX_baZ\aZ#j\g[#T#fghWXagtf#[b`X#TVTWX`\V#sZebhct+#

#

IUcUQbSX"9_^^USdUT"KUQSXY^W"
Fabj_XWZX#ZXaXeTgXW#g[ebhZ[#bhe#eXfXTeV[#TVg\i\g\Xf#

j\__#UX#\agXZeTgXW#j\g[\a#bhe#haWXeZeTWhTgX#gXTV[\aZ#

cebZeT``Xf#TaW#cbfgZeTWhTgX#fghW\Xf+#MXWhV\aZ#

c[lf\VT_#UTee\Xef#UXgjXXa#gXTV[\aZ#TaW#eXfXTeV[#

TVg\i\g\Xf#\f#T#^Xl#XaTU_Xe+#

9_^cYcdU^d"JdeTU^d"<h`UbYU^SU"

RX#jTag#bhe#fghWXagf#gb#eXVX\iX#T#Vbaf\fgXag#fghWXag#

XkcXe\XaVX#Whe\aZ#g[X\e#g\`X#Tg#g[X#Pa\iXef\gl+#Jhe#

gXTV[\aZ#Xai\eba`Xagf#TeX#fcbeTW\VT__l#_bVTgXW#

g[ebhZ[bhg#g[X#XfgTgX#TaW#eXdh\eX#fgTaWTeW\fTg\ba#j\g[\a#

^Xl)#i\f\U_X#gXTV[\aZ#VXageXf#TVVXff\U_X#gb#fghWXagf#TaW#

fgTYY#g[ebhZ[bhg#g[X#Pa\iXef\gl+#

JU\V);YbUSdUT"CUQb^Y^W"
Jhe#fghWXagf#j\__#UX#X`cbjXeXW#gb#gT^X#bjaXef[\c#

bY#g[X\e#_XTea\aZ#g[ebhZ[#\afc\eTg\baT_#gXTV[\aZ#g[Tg#

V[T__XaZXf#g[X`+#?laT`\V#Ybe`T_#TaW#\aYbe`T_#gXTV[\aZ#

Xai\eba`Xagf#j\__#fhccbeg#g[\f#T\`+#NghWXagf#j\__#XkcXVg#

gb#UX#TU_X#TVVXff#W\Z\gT_#VbagXag#eX`bgX_l)#Uhg#T_fb#gb#UX#

TU_X#gb#hfX#fbV\T_#_XTea\aZ#fcTVX#gb#XaZTZX#j\g[#W\Z\gT_#

`TgXe\T_#ba#VT`chf#\a#T#jTl#g[Tg#Xa[TaVXf#TaW#fhccbegf#

g[X\e#_XTea\aZ#XkcXe\XaVX+

@^dUbTYcSY`\Y^Qbi"Q^T"Gb_VUccY_^Q\\i"

<^WQWUT"CUQb^Y^W"
Jhe#fghWXagf#f[bh_W#UX#bYYXeXW#g[X#bccbegha\gl#gb#jbe^#

j\g[#bg[Xe#fgTYY#TaW#fghWXagf#bhgf\WX#g[X\e#bja#W\fV\c_\aX+#

Jhe#XfgTgX#f[bh_W#fhccbeg#T#!Xk\U_X#Vhee\Vh_h`#g[Tg#

YTV\_\gTgXf#fghWXagf#Yeb`#W\YYXeXag#YTVh_g\Xf#jbe^\aZ#

gbZXg[Xe#\a#T#`XTa\aZYh_#TaW#`hghT__l#UXaX"V\T_#jTl+#

Da#TWW\g\ba#fghWXagf#f[bh_W#UX#TU_X#gb#UXaX"g#Yeb`#Ta#

bcXa#Vhee\Vh_h`#j[\V[#XaVbheTZXf#g[X#Vbage\Uhg\ba#bY#

X`c_blXef#TaW#T_h`a\#\a#gXTV[\aZ#TaW#_XTea\aZ+#O[X#

Vb*_bVTg\ba#bY#_XTea\aZ#j\g[#\aabiTg\ba)#fgTeg*hc#TaW#

ceTVg\VX*UTfXW#jbe^#j\__#Vbage\UhgX#gb#fghWXag#\aabiTg\ba#

TaW#X`c_blTU\_\gl)#TaW#g[X#Vbage\Uhg\ba#bY#g[X#Pa\iXef\gl#

gb#g[X#_bVT_#Vb``ha\gl+

9_^dY^eY^W"Gb_VUccY_^Q\"

;UfU\_`]U^d"%9G;&"Q^T"

<hUSedYfU"<TeSQdY_^"
O[X#Pa\iXef\gl#j\f[Xf#gb#\aVeXTfX#g[X#i\f\U\_\gl#bY#\gf#

>K?#TaW#XkXVhg\iX#XWhVTg\ba#TVg\i\g\Xf#gb#XkgXeaT_#

beZTa\fTg\baf+#O[\f#j\__#eXdh\eX#Yheg[Xe#g[bhZ[g#eXZTeW\aZ#

j[XeX#UXfg#gb#WX_\iXe#g[X#fXff\baf#TaW#TfVXegT\a#j[Xg[Xe#

T#W\fg\aVg#YTV\_\gl#\f#eXdh\eXW#TaW,be#i\TU_X+

/*0"I<J<7I9?"7E;"

BEFNC<;><"<O9?7E><

O[X#Pa\iXef\gl#j\__#V[T`c\ba#MXfXTeV[#TaW#Fabj_XWZX#

@kV[TaZX#&MF@'#TVg\i\g\Xf#g[Tg#TeX#[\Z[#dhT_\gl#TaW#bY#

UXaX"g#gb#fbV\Xgl)#Uhg#T_fb#TVTWX`\VT__l#TaW#"aTaV\T__l#

i\TU_X+#PaWXe#g[X#fgXjTeWf[\c#bY#g[X#Keb*Q\VX*>[TaVX__be#

Ybe#MXfXTeV[#TaW#Fabj_XWZX#@kV[TaZX)#g[X#MF@#NgeTgXZl#

\f#\a#WXiX_bc`Xag#TaW#WhX#Ybe#Vb`c_Xg\ba#\a#/-.4+#<f#g[X#

g[X`Tg\V#fgeTgXZ\Xf#`TgheX)#g[X#@fgTgX#NgeTgXZl#j\__#UX#

hcWTgXW#TVVbeW\aZ_l+#=ebTW#g[X`Xf#\aV_hWX7

=_SecUT"IUcUQbSX"Q^T"

B^_g\UTWU"<hSXQ^WU
@TV[#ATVh_gl#f[bh_W#Tg#_XTfg#[TiX#baX#eXfXTeV[#TeXT#

eXVbZa\fXW#j\g[\a#g[X#Obc*.-#aTg\baT__l#&_\a^XW#gb#

MXfXTeV[#@kVX__XaVX#AeT`Xjbe^'#TaW#UX#f\Za\"VTag#

UXTVbaf#bY#eXfXTeV[#XkVX__XaVX#g[Tg#Vbage\UhgX#gbjTeWf#

g[X#fbV\T_)#cb_\g\VT_)#XVbab`\V#TaW#Xai\eba`XagT_#TZXaWTf#

j\g[\a#g[X#eXZ\ba)#TVebff#g[X#Vbhagel#TaW#\agXeaTg\baT__l+#

Ob#Wb#fb#j\__#eXdh\eX#YbVhf#ba#^Xl#TeXTf#bY#eXfXTeV[#j[XeX#

g[X#Pa\iXef\gl#[Tf#T#Vb`cXg\g\iX#TWiTagTZX#T_eXTWl#be#

j[XeX#g[XeX#\f#haXkc_b\gXW#bccbegha\gl+#

@^^_fQdYfU"IUcUQbSX
Ob#WX_\iXe#[\Z[#dhT_\gl)#YbVhfXW#eXfXTeV[#g[X#Pa\iXef\gl#

j\__#aXXW#gb#UX#\aabiTg\iX#\a#\gf#TccebTV[#gb#WX_\iXe\aZ#

TaW#bcXeTg\aZ#eXfXTeV[#TVg\i\g\Xf+#KTegaXef[\c#TaW#

Vb__TUbeTg\ba#bccbegha\g\Xf#j\g[#beZTa\fTg\baf#XkgXeaT_#gb#

g[X#Pa\iXef\gl#j\__#UX#Xkc_beXW+#O[X#T\`#UX\aZ#gb#WXiX_bc#

ba#f\gX#TaW#bYY*f\gX#eXfXTeV[#YTV\_\g\Xf)#\aVhUTg\ba#fcTVXf#

TaW#XagXece\fX#mbaXf#j[XeX#fh\gTU_X#TaW#eX_XiTag+#

GU_`\U"\UT"IUcUQbSX
O[X#Pa\iXef\gl#T\`f#gb#TggeTVg#TaW#eXgT\a#eXfXTeV[#

TVg\iX#TVTWX`\V#fgTYY#&hc#gb#2-$#bY#T__#TVTWX`\V#fgTYY'#

g[Tg#WX_\iXe#dhT_\gl)#\`cTVgYh_#eXfXTeV[+#Jhgchgf#TeX#

WXcXaWXag#hcba#g[X#Xag[hf\Tf`)#XaZTZX`Xag#TaW#

T`U\g\ba#bY#\gf#fgTYY+#Jhe#YTV\_\g\Xf#j\__#XaTU_X#bhe#fgTYY#gb#

haWXegT^X#eXfXTeV[#TVg\i\g\Xf#TaW#fhccbeg#g[X`#gb#Yh_"_#

g[X\e#cbgXag\T_+#Ibg#ba_l#fcXV\T_\fg#_TUbeTgbel#fcTVXf#Ybe#

XkT`c_X)#Uhg#T_fb#T#`\kXW#TVVb``bWTg\ba#cbegYb_\b#gb#

cebi\WX#gX`cbeTel#_\i\aZ#fcTVX#Ybe#eX_bVTgXW#fgTYY#TaW#

g[X\e#YT`\_\Xf+#

<h`_cebU"d_"IUcUQbSX
<__#haWXeZeTWhTgX#TaW#cbfgZeTWhTgX#fghWXagf#f[bh_W#

[TiX#XkcbfheX#gb#jbe_W*V_Tff#eXfXTeV[)#g[ebhZ[#Vhgg\aZ#

XWZX#Vebff#W\fV\c_\aTel#YTV\_\g\Xf#be#i\T#gXTV[\aZ#WX_\iXeXW#

Ul#eXfXTeV[#TVg\iX#fgTYY+#Aeb`#T#`TfgXe*c_Taa\aZ#

cXefcXVg\iX#g[\f#j\__#eXdh\eX#V_XTe#g[bhZ[g#eXZTeW\aZ#g[X#

c[lf\VT_#_bVTg\ba#bY#eXfXTeV[#\a#eX_Tg\ba#gb#XWhVTg\baT_#

TVg\i\g\Xf#gb#ceb`bgX#g[X#Vebff*YXeg\_\fTg\ba#bY#^abj_XWZX+#

" L^YfUbcYdi")".,-1+-2"

?UQTS_e^d

L^YfUbcYdi")".,.,+.-"

G\Q^^UT"?UQTS_e^d

9XQ^WU

>TgXZbel#bY#

NghWXag

# NghWXagf $#bY#ObgT_ NghWXagf $#bY#ObgT_ >[TaZX#\a#

NghWXag#

Ih`UXef

$#>[TaZX

PB AO,#NR /0-/6 4-$ /.4.4 3-$ *.0./ *3$

PB KO .114 1$ ./13 0$ */-. *.1$

PB#AS AO)#KO)#A@ .2-- 2$ ./-0 0$ */64 */-$

KBO AO /--/ 3$ 0023 6$ .021 35$

KBO KO /310 5$ 0.61 6$ 22. /.$

KBM AO)#KO 463 /$ .-.2 0$ /.6 /5$

DIO#PB AO)#KO 6.6 0$ .226 1$ 31- 4-$

DIO#KBO AO)#KO 126 .$ 5.0 /$ 021 44$

<cceXag\VXf[\cf KO,#A@ 66 -$ //-6 3$ /..- /.0.$

K_dQ\ " /.450 " /2/-. " /0-4 -,#

FHIQL"."$HITZL%"ETYVJL4"@HSJOLWXLV"@LX"EXVHXLNPJ"CQHSSPSN"BM!JL(
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/*1"@EK<IE7K@FE7C@J7K@FE

HTaV[XfgXe#HXgtf#TccebTV[#gb#DagXeaTg\baT_\fTg\ba#\f#

Vb`ceX[Xaf\iX#TaW#VebffVhgg\aZ+#Jhe#T`U\g\ba#\f#gb#

X`UXW#DagXeaTg\baT_\fTg\ba#TVebff#T__#bY#g[X#Pa\iXef\gltf#

TVg\i\g\Xf+#O[\f#j\__#UX#Zh\WXW#Ul#g[X#DagXeaTg\baT_\fTg\ba#

NgeTgXZl)#j[\V[#\f#VheeXag_l#UX\aZ#WXiX_bcXW#TaW#\f#WhX#

Ybe#Vb`c_Xg\ba#\a#/-.4+#O[X#@fgTgX#NgeTgXZl#j\__#fhccbeg#

HTaV[XfgXe#HXgtf#DagXeaTg\baT_\fTg\ba#ZbT_f#\a#T#ah`UXe#

bY#jTlf+#O[XfX#\aV_hWX7

@^dUb^QdY_^Q\"JdeTU^dc
DagXeaTg\baT_#fghWXagf#TeX#T#^Xl#Vb`cbaXag#bY#bhe#

\agXeaTg\baT_#T`U\g\baf+#O[Xl#Vbage\UhgX#gb#g[X#Pa\iXef\gl#

\a#ah`Xebhf#jTlf)#TaW#Tf#T#Z_bUT_#Pa\iXef\gl#jX#`hfg#

XafheX#g[Tg#bhe#VT`chf#\f#TggeTVg\iX#TaW#cebi\WXf#T#

[\Z[#dhT_\gl#XkcXe\XaVX#gb#g[X`+#RX#T\`#gb#f\Za\"VTag_l#

\aVeXTfX#g[X#ah`UXe#bY#ba*VT`chf#\agXeaTg\baT_#fghWXagf#

biXe#g[X#aXkg#2#lXTef#gb#TebhaW#.-$#bY#g[X#gbgT_#fghWXag#

cbch_Tg\ba+#O[\f#j\__#`XTa#Ta#\aVeXTfX#bY#TebhaW#.)---*

.)2--#\agXeaTg\baT_#fghWXagf#ba#VT`chf+##O[XfX#fghWXagf#

j\__#UX#eXVeh\gXW#Yeb`#T#W\iXefX#eTaZX#bY#Vbhage\Xf)#TaW#

bhe#YTV\_\g\Xf#`hfg#UX#bY#Ta#\agXeaTg\baT_#fgTaWTeW#gb#

`XXg#g[X\e#XkcXVgTg\baf#TaW#`T^X#hf#TggeTVg\iX#\a#T#iXel#

Vb`cXg\g\iX#`Te^Xg+#

>\_RQ\"GQbd^UbcXY`c
Dg#\f#Ve\g\VT_#g[Tg#jX#WXiX_bc#bhe#Xk\fg\aZ#TaW#YhgheX#

cTegaXef[\cf#j\g[#bg[Xe#\agXeaTg\baT__l#eXabjaXW#

beZTa\fTg\baf#g[Tg#f[TeX#bhe#iT_hXf#TaW#TeX#VTcTU_X#bY#

Vbage\Uhg\aZ#gb#bhe#ce\be\g\Xf#TaW#Z_bUT_#eXchgTg\ba+#RX#

j\__#chefhX#`h_g\_TgXeT_#TaW#U\_TgXeT_#cTegaXef[\cf#j\g[#

W\fg\aZh\f[XW#\aWhfge\T_)#Vb``XeV\T_#TaW#XWhVTg\baT_#

beZTa\fTg\baf#TVebff#g[X#Rbe_W+#Jhe#\agXag\ba#\f#gb#

`Tk\`\fX#bhe#\`cTVg#g[ebhZ[#jbe^\aZ#ba#eXfXTeV[#

ceb]XVgf#g[Tg#TWWeXff#Z_bUT_#V[T__XaZXf+#Ob#TV[\XiX#g[\f)#

\g#\f#XffXag\T_#g[Tg#jX#[TiX#[\Z[#dhT_\gl)#Vhgg\aZ#XWZX#

eXfXTeV[#YTV\_\g\Xf#g[Tg#j\__#XaTU_X#hf#gb#TggeTVg#cTegaXef#

TaW#eXfXTeV[Xef#bY#\agXeaTg\baT_#fgTaW\aZ)#TaW#XYYXVg\iX_l#

Vb`cXgX#Ybe#eXfXTeV[#YhaW\aZ+#

@^dUb^QdY_^Q\"Fed\__[
RX#`hfg#TggeTVg#TaW#eXgT\a#g[X#UXfg#TVTWX`\Vf#TaW#

fghWXagf)#TaW#XaTU_X#g[X`#gb#WXiX_bc#g[X\e#f^\__f#TaW#

^abj_XWZX#\a#Ta#\aVeXTf\aZ_l#Z_bUT_\fXW#Xai\eba`Xag+#

O[X#XkcXe\XaVX#jX#cebi\WX#g[ebhZ[#bhe#YTV\_\g\Xf)#

cebZeT``Xf)#Vb``ha\gl#TaW#fXafX#bY#c_TVX#\f#Ve\g\VT_#gb#

fhVVXff+#Jhe#Pa\iXef\gl#VT`chf#`hfg#UX#WXiX_bcXW#\a#

T#jTl#g[Tg#eX!XVgf#bhe#\agXeaTg\baT_#T`U\g\baf8#\g#`hfg#

ceb]XVg#T#fXafX#bY#Vba"WXaVX#\a#bhefX_iXf#TaW#bhe#c_TVX#

\a#g[X#Rbe_W+#

#
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/*3" JK7B<?FC;<I"

<E>7><D<EK

O[X#@fgTgX#NgeTgXZl#\f#g[X#bhgVb`X#bY#T#Vb`ceX[Xaf\iX#

Vbafh_gTg\ba#cebVXff#j\g[#g[X#Pa\iXef\gl#_XTWXef[\c#gXT`)#

ATVh_g\Xf#TaW#KebYXff\baT_#Nhccbeg#NXei\VXf+#O[\f#T_fb#

\aV_hWXW#T#eXi\Xj#bY#g[X#INN#\aYbe`Tg\ba#TaW#Vbafh_gTg\ba#

j\g[#g[X#NghWXagft#Pa\ba#Tf#eXceXfXagTg\iXf#bY#g[X#fghWXag#

UbWl+#@kV_hW\aZ#TeXT#fcXV\"V#YXXWUTV^#g[X#^Xl#g[X`Xf#

\WXag\"XW#g[ebhZ[#g[X#Vbafh_gTg\ba#[TiX#UXXa7

=\UhYRY\Ydi"_V"dXU"<cdQdU

Dg#jTf#TccTeXag#Yeb`#g[X#Vbafh_gTg\ba#XkXeV\fX#g[Tg#`Tal#

bY#g[X#eXVXag#aXj#Uh\_W#ceb]XVgf#cebi\WXW#_\gg_X#be#ab#

YhgheX#!Xk\U\_\gl#Ybe#g[X#XfgTgX)#TaW#fb`X#bY#j[\V[#jXeX#

haWXe#cebi\WXW#Ybe#XiXa#UXYbeX#bVVhcTg\ba#x#g[X#=hf\aXff#

NV[bb_#TaW#=ebb^f#Uh\_W\aZf#UX\aZ#\WXag\"XW#\a#cTeg\Vh_Te#

j\g[#g[\f#eXZTeW+#

G\a^XW#gb#g[X#fcTVX#YXXWUTV^)#UX\aZ#TU_X#gb#ZT\a#Xagel#

gb#g[X#e\Z[g#fcTVX)#Tg#g[X#e\Z[g#g\`X#bY#g[X#e\Z[g#f[TcX#

TaW#!Xk\U\_\gl#jTf#abg#UX\aZ#TV[\XiXW#Ul#g[X#VheeXag#

`TaTZX`Xag#bY#fcTVX+#A\kgheXf)#"gg\aZf#TaW#Xdh\c`Xag#

&AA%@'#j\g[\a#ZXaXeT_#gXTV[\aZ#fcTVXf#jTf#\WXag\"XW#Tf#

abg#cebi\W\aZ#!Xk\U\_\gl#Ybe#cXWTZbZl)#eXfh_g\aZ#\a#VXegT\a#

fcTVXf#UX\aZ#\a#[\Z[#WX`TaW#Tf#T#eXfh_g+#O[XeX#\f#_\gg_X#

fcTg\T_#VTcTV\gl#gb#WX_\iXe#aXj#TVg\i\g\Xf#TaW#ceb]XVgf#\a#

T#f[beg#g\`XfVT_X+#NcTVX)#TaW#g[X#cXeVX\iXW#_TV^#bY)#\f#T#

Vbaf\fgXag#g[X`X#g[ebhZ[bhg#T__#fgT^X[b_WXe#Vbafh_gTg\baf+#

J`QSU"LdY\YcQdY_^

NcTVX#[Tf#UXXa#T#Vbaf\fgXag#gbc\V#Ybe#XTV[#bY#g[X#

W\fVhff\baf+#O[XeX#TeX#T#eTaZX#bY#\ffhXf#fheebhaW\aZ#

g[\f#\ffhX#ce\aV\cT__l#VbiXe\aZ8

j" 6YX][YV"

j" 4_KSVKLSVS]b

j" 9^XM]SYXKVS]b"

O[\f#VbiXeXW#g[X#eTaZX#bY#hfXef8#fghWXagf)#fgTYY#TaW#

i\f\gbef+#<f#abgXW#Ul#g[X#XfgTgX#UTfX_\aX)#g[XeX#\f#T#

W\fVbaaXVg#UXgjXXa#c_TaaXW#hg\_\fTg\ba#j[\V[#\f#j\g[\a#

abe`f)#TaW#TVghT_#j[\V[#\f#Vbaf\WXeTU_l#_bjXe+#O[\f)#

ba#eX!XVg\ba)#\f#Xi\WXag#g[ebhZ[#g[X#Vbafh_gTg\baf#Ul#

g\`XgTU_XW#fcTVX#fXX`\aZ_l#TccXTe\aZ#haWXe#hfXW#

TZT\afg#bg[Xe#fcTVXf#UX\aZ#jX__#bVVhc\XW+#<#ZeXTgXe#

WXZeXX#bY#Vbageb_#TaW#`TaTZX`Xag#bY#fcTVXf#jTf#

W\fVhffXW#gb#T__Xi\TgX#\ffhXf+#

R\g[#g[X#Vbafh_gTg\baf#ce\aV\cT__l#UX\aZ#TWWeXffXW#

Tg#fgTYY)#bY"VX#fcTVX#TaW#cebi\f\ba#bY#WXW\VTgXW#fbV\T_#

fcTVX#jTf#T_fb#T#Vb``ba#g[X`X+#N[TeXW#jbe^fcTVX#

Ybe#TVTWX`\Vf#jTf#abg#YTibheXW#Ul#`Tal)#j\g[#T#_\a^#

XkceXffXW#Ul#fb`X#gb#_bff#bY#cebWhVg\i\gl#TaW#TffbV\TgXW#

eXfXTeV[#WXiX_bc`Xag+#

JX_gSQcY^W

O[X#[XTeg#bY#g[X#VT`chf#jTf#ZXaXeT__l#YX_g#gb#UX#<__#

NT\agf#KTe^)#j\g[#g[X#G\UeTel#T#_TaW`Te^#Ybe#fghWXag#

_\YX#bhgf\WX#bY#ATVh_gl#[b`Xf#*#T_g[bhZ[#Ubg[#jXeX#YX_g#

gb#UX#_TV^\aZ#\a#dhT_\gl#TaW#Tf#fhV[#haWXehg\_\fXW+#O[X#

G\UeTel#jTf#\WXag\"XW#Tf#T#cbgXag\T_#[b`X#gb#f[bjVTfX#

g[X#Pa\iXef\gl+

O[X#Yebag#Wbbe#gb#g[X#Pa\iXef\gl#\f#fXXa#Tf#JkYbeW#MbTW#

Uhg#\f#VheeXag_l#\aTVg\iX#TaW#\f#W\eXVg_l#TYYXVgXW#Ul#g[X#

haWXecTff#gb#g[X#HTaVha\Ta#RTl#VeXTg\aZ#T#UTee\Xe)#

TYYXVg\aZ#g[X#XaZTZX`Xag#j\g[#cebfcXVg\iX#fghWXagf)#

Uhf\aXff#cTegaXef#TaW#g[X#chU_\V+#O[\f#\f#fXXa#Tf#T#^Xl#

TeXT#Ybe#f[bjVTf\aZ#g[X#UXfg#bY#g[X#Pa\iXef\gl+

<f#cTeg#bY#g[X#jTl"aW\aZ#YXXWUTV^#g[XeX#jTf#T_fb#T#

ZXaXeT_#i\Xj#g[Tg#T#_bg#bY#g[X#Uh\_W\aZf#W\W#abg#XkceXff#

j[Tg#jTf#Zb\aZ#ba#j\g[\a#g[X`#x#^Xl#gb#YTVh_g\Xf#TaW#

fV[bb_ft#TU\_\gl#gb#f[bjVTfX#gb#i\f\gbef#TaW#fghWXagf+#

;U!^U"dXU"aeQ\Ydi"_V"ReY\TY^Wc"Q^T"=YhdebUc("

=YddY^Wc"Q^T"<aeY`]U^d"%==$<&

Da#ZXaXeT_)#g[X#aXj#Uh\_W\aZf#TVebff#g[X#XfgTgX#jXeX#

abgXW#Tf#UX\aZ#cbf\g\iX#X_X`Xagf#bY#V[TaZX#gb#g[X#

Pa\iXef\gl#TaW#\gf#XkgXeaT_#\WXag\gl+#CbjXiXe)#g[X#eTaZX#bY#

[\fgbe\V#TaW#b_WXe#Uh\_W\aZ#fgbV^#&ceX#/---'#[Tf#fhYYXeXW#

Yeb`#T#_TV^#bY#\aiXfg`Xag#gb#s^XXc#cTVXt#TaW#Tf#fhV[#[Tf#

VeXTgXW#T#ZTc#\a#dhT_\gl#bY#_XTea\aZ#Xai\eba`Xag)#fghWXag#

XkcXe\XaVX#TaW#cbff\U_X#gXaf\ba#UXgjXXa#hfXef#_XTW\aZ#

gbjTeWf#T#_bjXe#_XiX_#bY#XaZTZX`Xag+#=h\_W\aZf#fhV[#

Tf#NTaWeT#=hef_X`#TeX#T#ce\`X#XkT`c_X#bY#g[\f#j[XeX#

g[X#aXj#Uh\_W#=hf\aXff#NV[bb_#[Tf#eXfh_gXW#\a#g[X#GTj#

NV[bb_#YXX_\aZ#bY#T#`hV[#_bjXe#dhT_\gl#\a#Vb`cTe\fba+#

O[XeX#\f#T#iTfg#eTaZX#bY#AA%@#TVebff#g[X#XfgTgX#TZT\a#bY#

aXj#TaW#b_WXe#dhT_\gl)#fb`X#bY#j[\V[#\f#\WXag\"XW#Tf#abg#

UX\aZ#Tccebce\TgX#Ybe#VXegT\a#fcTVXf#_\`\g\aZ#hfX+

<cdQdU"gYTU"gQi!^TY^W("RbQ^TY^W"Q^T"YTU^dYdi#

Kbbe#jTl"aW\aZ#\a#TaW#TebhaW#g[X#VT`chf#jTf#T#Vb``ba#

\ffhX#abgXW+#=bg[#aXj#TaW#b_W#Uh\_W\aZ#fgbV^#cebi\WX#f_\Z[g#

iTe\Tagf#gb#g[X#HTaV[XfgXe#HXgebcb_\gTa#Pa\iXef\gl#UeTaW#

eXfh_g\aZ#\a#T#ha\dhX#Uhg#VbaYhfXW#chU_\V#YTVX+#

O[X#_TV^#bY#T#Vb[Xf\iX#VT`chf#TaW#fgebaZ#biXeT__#\WXag\gl#

jTf#T_fb#abgXW#j\g[#eXZTeWf#gb#g[X#_bb^#TaW#YXX_#bY#T#

VT`chf#Xai\eba`Xag#VbeX#gb#g[X#fghWXag#XkcXe\XaVX#*#

fb`Xg[\aZ#g[Tg#\f#VheeXag_l#_TV^\aZ#\a#cTeg\Vh_Te#gb#g[X#

<__#NT\agf#>T`chf)#Uhg#T_fb#g[X#_\a^#gb#g[X#=\e_Xl#>T`chf+#

O[XeX#\f#T#fXafX#g[Tg#g[X#Pa\iXef\gl#\f#[\WWXa#j\g[\a#\gf#

bja#XfgTgX#TaW#\a#cTeg\Vh_Te#_TV^\aZ#T#Yebag#Wbbe#gb#JkYbeW#

MbTW+#O[X#aXXW#gb#cebi\WX#UXggXe#f[bjVTf\aZ#jTf#T_fb#

Vb``ba#gb#g[\f#cb\ag+#

QX[\V_X#`biX`Xag#j\g[\a#<__#NT\agf#jTf#Tg#g[X#[XTeg#bY#g[X#

\ffhXf#W\fVhffXW#ceXiXag\aZ#g[X#Uh\_W\aZf#UX\aZ#VbaaXVgXW#

Ul#g[X#fheebhaW\aZ#_TaWfVTcX+#O[X#_\a^#gb#g[X#=\e_Xl#

>T`chf#jTf#abgXW#Tf#Ta#baZb\aZ#fTYXgl#\ffhX#j\g[#fb`X#

\`cebiX`Xagf#`TWX#eXVXag_l#fg\__#abg#TV[\Xi\aZ#g[X#fTYXgl#

be#fXafX#bY#VbaaXVg\ba#aXXWXW#gb#ceb`bgX#Yh__#\agXZeTg\ba+

<^fYb_^]U^dQ\"JecdQY^QRY\Ydi

O[X#Pa\iXef\gl#[Tf#Ta#XfgTU_\f[XW#eXchgTg\ba#Tf#baX#g[X#

uZeXXaXfgv#Pa\iXef\gltf#\a#g[X#PF+#Dgf#biXeT__#TccebTV[#

\f#XaVTcfh_TgXW#\a#\gf#@ai\eba`XagT_#NhfgT\aTU\_\gl#

NgeTgXZl#/-.1#*#/-/-+#HTal#bY#g[X#bU]XVg\iXf#WXgT\_XW#\a#

g[X#fgeTgXZl#[TiX#T#W\eXVg#be#\aW\eXVg#\`cTVg#ba#g[X#XfgTgX#

TaW#XfgTgX#eX_TgXW#\aiXfg`Xag+

O[X#Pa\iXef\gl#[Tf#T_fb#TccebiXW#u@ai\eba`XagT_#?Xf\Za#

Ke\aV\c_Xf#Ybe#IXj#=h\_W\aZf#TaW#MXYheU\f[`Xagfv#j[\V[#

j\__#\`cTVg#g[X#TccebTV[#gT^Xa#gb#XfgTgXf#\aiXfg`Xag#Tf#

cTeg#bY#g[X#@fgTgX#NgeTgXZl+#

@]`b_fU"N_b[Y^W"7TZQSU^SYUc"

>b*_bVTg\ba#bY#TW`\a\fgeTg\iX#gXT`f#[Tf#g[X#cbgXag\T_#gb#

\`cebiX#jbe^\aZ#TW]TVXaV\Xf#TaW#cebWhVg\i\gl#UXgjXXa#

gXT`f#g[Tg#jbe^#V_bfX_l#gbZXg[Xe+#O[X#^Xl#\f#gb#XaVbheTZX#

g[X#`bfg#XYYXVg\iX#Ybe`#bY#Vb``ha\VTg\ba+#Da#fb`X#

\afgTaVXf#g[\f#`Tl#gT^X#g[X#Ybe`#bY#`XXg\aZf#\a#UXfcb^X#

fcTVXf)#\a#fbV\T_#TeXTf#be#Tg#jbe^fgTg\baf)#be#W\fVeXgX#

VbaiXefTg\baf#biXe#g[X#gX_Xc[baX#g[Tg#eXdh\eX#ce\iTVl#\a#

f`T__#UeXT^#bhg*TeXTf+#

9_)\_SQdY_^"_V"Gb_VUccY_^Q\"Je``_bd"JUbfYSUc

7^"7SQTU]YS"<^QR\Ub"

<#ah`UXe#bY#KebYXff\baT_#Nhccbeg#NXei\VXf#VheeXag_l#

WX_\iXeXW#TVebff#g[X#\afg\ghg\ba#TeX#ZXbZeTc[\VT__l#

YeTZ`XagXW+#O[XeX#\f#Ta#bccbegha\gl#gb#Vb*_bVTgX#^Xl#

fghWXag#YTV\aZ#fXei\VXf#j\g[\a#_bVTg\baf#g[Tg#TeX#i\f\U_X#

TaW#TVVXff\U_X#fhV[#Tf#\a#ATVh_gl#Uh\_W\aZ#XageTaVXf)#g[X#

NghWXagft#Pa\ba#TaW#T#Vb`U\aXW#G\UeTel#TaW#NghWXag#

>b``baf+#Iba#fghWXag*YTV\aZ#fghWXag#fXei\VXf#Vbh_W#UX#

Vb*_bVTgXW#ba#hccXe#!bbef#bY#Uh\_W\aZf#be#j\g[\a#sUTV^#bY#

[bhfXt#TW`\a\fgeTg\iX#bY"VXf)#j\g[#g[X#\agXag\ba#abg#gb#

bVVhcl#ceb`\aXag#fcTVX#`beX#fh\gTU_X#Ybe#TVTWX`\V#be#

fghWXag#hfX+#R\g[#eXZTeW#gb#KebYXff\baT_#Nhccbeg#NXei\VXf#

&fhV[#Tf#Ch`Ta#MXfbheVXf)#A\aTaVX#TaW#NXei\VXf')#g[XfX#

YhaVg\baf#Vbh_W#T_fb#UX#Vb*_bVTgXW#\a#_Xff#ceb`\aXag#

TeXTf#gb#eX_XTfX#fcTVX#Ybe#TVTWX`\V#eX_TgXW#hfX#\+X+#Ta#

XkcTaWXW#G\UeTel+#

JdeTU^d"7SS_]]_TQdY_^

HeQ\Ydi"9_^db_\"

O[X#Pa\iXef\gl#bYYXef#UXW*fcTVXf#gb#bhe#fghWXagf#TVebff#T#

UebTW#cbegYb_\b#bY#fghWXag#eXf\WXaVXf#j\g[\a#HTaV[XfgXe)#

j\g[#=bbg[#CT__#g[X#fb_X#eXf\WXaVX#\a#bcXeTg\ba#Tg#

>eXjX+#Jhe#UXW*fcTVXf#\a#HTaV[XfgXe#TeX#fc_\g#TVebff#

g[eXX#VTgXZbe\Xf8#11$#YeXX[b_W#&bjaXW#TaW#bcXeTgXW#

Ul#g[X#Pa\iXef\gl')#/4$#_XTfX[b_W#&_XTfXW#TaW#bcXeTgXW#

Ul#g[X#Pa\iXef\gl'#TaW#/6$#ab`\aTg\ba#TZeXX`Xagf#

&_\VXafXW#Ul#g[X#Pa\iXef\gl#Uhg#bcXeTgXW#Ul#g[X#cebi\WXe'+#

R[\_fg#T#hfXYh_#gTVg\VT_#bcg\ba)#biXe#eX_\TaVX#ba#f[beg*

gXe`#ab`\aTg\baf#Wb#abg#T__bj#g[X#Pa\iXef\gl#gb#XkXeg#

fhY"V\Xag#Vbageb_#biXe#g[X#dhT_\gl#bY#g[X#fghWXag#bYYXe+#

G_bdV_\Y_"DYh"

C\fgbe\VT__l#g[X#ce\`Tel#YbVhf#[Tf#UXXa#gbjTeWf#Yh__*g\`X#

haWXeZeTWhTgXf#_\i\aZ#bhgf\WX#bY#T#/2*`\_X#eTW\hf#bY#g[X#

`T\a#<__#NT\agf#>T`chf+#R\g[#\afg\ghg\baT_#T`U\g\baf#gb#

Zebj#DagXeaTg\baT_#TaW#cbfgZeTWhTgX#fghWXag#ah`UXef)#

g[hf#T#`biX`Xag#\a#WX`bZeTc[\Vf)#g[X#Pa\iXef\gl#j\__#

aXXW#gb#Vbaf\WXe#\gf#fghWXag#eXf\WXaVXf#cbegYb_\b#`\k#TaW#

g[X#_XaZg[#bY#VbageTVgf#bYYXeXW+#Dg#\f#ceXYXeTU_X#g[Tg#UXW*

fcTVXf#TeX#_bVTgXW#Tf#V_bfX#gb#g[X#`T\a#HTaV[XfgXe#f\gX#Tf#

ceTVg\VTU_X+#?X_\iXe\aZ#g[X#e\Z[g#cebWhVg)#Tg#g[X#e\Z[g#ce\VX#

cb\ag)#\a#g[X#e\Z[g#TeXT#\f#^Xl+#

;UfU\_`]U^d"GQbd^Ubc"

O[X#Pa\iXef\gl#j\__#_XiXeTZX#\gf#cbf\g\ba#j\g[\a#eXZ\baT_#

TaW#aTg\baT_#`Te^Xgf#gb#Xkc_beX#bccbegha\g\Xf#gb#WXiX_bc#

aXj#eXf\WXaVXf#i\T#g[\eW#cTegl#YhaW\aZ+#MTg[Xe#g[Ta#YhaW#

WXiX_bc`Xagf#hc*Yebag#i\T#\agXeaT_#eXfXeiXf#be#XkgXeaT_#

Ubeebj\aZ)#g[XeX#\f#fVbcX#gb#WXc_bl#YhgheX#eXiXahX#fgeXT`f#

biXe#g[X#`XW\h`*_baZ#gXe`+#O[X#HTaV[XfgXe#cebcXegl#

fXVgbe#\f#UhblTag)#j\g[#`Tal#ce\iTgX#fXVgbe#WXiX_bcXef#

\a#g[X#TeXT#chefh\aZ#]b\ag*WXiX_bc`Xag#TZeXX`Xagf#j\g[#

[\Z[Xe#XWhVTg\ba#cebi\WXef+#

J`_bdc"GQbdYSY`QdY_^"Q^T"GUbV_b]Q^SU"

O[X#i\f\ba#bY#HTaV[XfgXe#HXg#Ncbeg#\f#gb#Xae\V[#g[X#

fghWXag#TaW#fgTYY#XkcXe\XaVX#g[ebhZ[#g[X#cebi\f\ba#bY#

fXVgbe#_XTW\aZ#fcbeg#TaW#c[lf\VT_#TVg\i\gl#bccbegha\g\Xf+#

<#^Xl#fgeTaW#bY#g[X#fgeTgXZl#\f#\aYeTfgehVgheX#TaW#

eXfbheVXf+#O[X#NhZWXa#>XageX#TaW#K_Tgg#GTaX#YTV\_\g\Xf#

aXXW#TggXag\ba#\a#g[X#f[beg#gXe`+#

<g#K_Tgg#GTaX)#g[X#>b``ha\gl#?b`X#0B#fheYTVX)#g[X#

AbbgUT__#0B#c\gV[#TaW#g[X#BeTff#c\gV[#aXXW#eXc_TV\aZ+#

Jg[Xe#TeXTf#bY#g[X#f\gX#T_fb#eXdh\eX#TggXag\ba#gb#Xa[TaVX#

g[X#fghWXag#XkcXe\XaVX+#O[X#YhgheX#bY#g[X#NhZWXa#\f#

haVXegT\a)#[bjXiXe#g[X#YTV\_\gl#WbXf#eXdh\eX#T#f[beg#gXe`#

hcWTgX#gb#\`cebiX#g[X#dhT_\gl#bY#g[X#fcbegf#[T__f)#Zl`#TaW#

V[TaZ\aZ#YTV\_\g\Xf+#Da#g[X#_baZ#gXe`#g[X#fXei\VX#cebi\WXW#

Tg#g[X#NhZWXa#`Tl#aXXW#gb#eX_bVTgX#gb#Tabg[Xe#_bVTg\ba#

cXaW\aZ#YhgheX#c_Taf#Ybe#g[X#c_bg#[X_W#\a#T#gehfg#Ul#

HTaV[XfgXe#HXgebcb_\gTa#Pa\iXef\gl#TaW#g[X#Pa\iXef\gl#

bY#HTaV[XfgXe+#

Aheg[Xe#WXgT\_#eXZTeW\aZ#g[X#fgT^X[b_WXe#XaZTZX`Xag#

fXff\baf#\f#cebi\WXW#\a#<ccXaW\k#=+
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/*4" JKI7K<>@9"

@EM<JKD<EK"

I<HL@I<D<EKJ

O[X#Yb__bj\aZ#TeX#\WXag\"XW#Tf#^Xl#fgeTgXZ\V#ceb]XVgf#Ybe#g[X#

Pa\iXef\gl7

-*" 7"^Ug"VQSY\Ydi"V_b"dXU"=QSe\di"_V"7bdc"Q^T"

?e]Q^YdYUc"d_6

w# >eXTgX#Ta#\afc\eTg\baT_#iXahX#ba#g[X#JkYbeW#MbTW#

Vbee\Wbe#g[Tg#Ue\aZf#gbZXg[Xe#T#WlaT`\V#`\k#bY#

VbafXeiTgb\eX#O[XTgeX#TaW#Hhf\V)#T_baZf\WX#baX#bY#

g[X#`bfg#fhVVXffYh_#>eXTg\iX#Re\g\aZ#NV[bb_f#\a#g[X#

Vbhagel)#T#Zebj\aZ#Hh_g\`XW\T#EbheaT_\f`#fh\gX#bY#

cebZeT``Xf#TaW#GTaZhTZXf#TaW#G\aZh\fg\Vf#g[Tg#j\__#

UX#Tg#g[X#VXageX#bY#g[X#\agXeaTg\baT_#TZXaWT)#

w# <WWeXff#g[X#jXT^aXff#\a#MF@#TaW#cbfgZeTWhTgX#

TVg\i\gl#Ul#cebi\W\aZ#`Te^Xg#_XTW\aZ#TVVb``bWTg\ba#

TaW#YTV\_\g\Xf#Ybe#g[X#>eXTg\iX#Re\g\aZ#NV[bb_)

w# Kebi\WX#g[X#NV[bb_#bY#O[XTgeX#j\g[#g[X#VTcTV\gl#

# TaW#dhT_\gl#gb#Vb`cXgX#j\g[#g[X#"iX#_XTW\aZ#g[XTgeX#

fV[bb_f#\a#GbaWba)#

w# Kebi\WX#TWWXW#VTcTV\gl#TaW#dhT_\gl#Ybe#Hh_g\`XW\T#

EbheaT_\f`#gb#WXiX_bc#\gf#cbfgZeTWhTgX#cebZeT``Xf)#

TVVb``bWTgX#TWW\g\baT_#fghWXag#ah`UXef#biXe#

g[X#Vb`\aZ#lXTef#\a#\gf#cebZeT``Xf#TaW#We\iX#

bccbegha\g\Xf#\a#gXTV[\aZ)#eXfXTeV[#TaW#chU_\V#

XaZTZX`Xag+#

.*" 7"^Ug"VQSY\Ydi"V_b"dXU"=QSe\di"_V"JSYU^SU"Q^T"

<^WY^UUbY^W"d_6

w# =h\_W#fhUfgTag\T__l#hcba#geT\_U_Tm\aZ)#jbe_W*V_Tff#

eXfXTeV[#\a#HhfVh_bf^X_XgT_#NV\XaVX)#<WiTaVXW#

HTgXe\T_f#TaW#H\VebU\b_bZl)

w# Bebj#f\Za\"VTag)#fhfgT\aTU_X#jbe_W#V_Tff#eXfXTeV[#

Zebhcf#\a#QTfVh_Te#KTg[b_bZl)#>b`c_Xk#NlfgX`f)#

>bafXeiTg\ba#=\b_bZl#TaW#>b`chgTg\baT_#DagX__\ZXaVX#

TaW#=\Z#?TgT)

w# >eXTgX#T#Yh__l#YhaVg\baT_#TaW#Xdh\ccXW#eXfXTeV[#

VXageX#j\g[#XkcTaWXW#YTV\_\g\Xf#Ybe#X_\gX#eXfXTeV[#TeXTf#

TaW#!Xk\U_X#_XVghe\aZ#fcTVX#Ybe#[\Z[#ceb"_X#fX`\aTef#

TaW#VbaYXeXaVXf)#

w# Bebj#\agXeaTg\baT_#fghWXag#ah`UXef#TaW#

cbfgZeTWhTgX#cebi\f\ba#WhX#gb#g[X#ATVh_gltf#ha\dhX_l#

cbf\g\baXW#fhU]XVg#`\k)

w# Bebj#\gf#eXfXTeV[#TaW#^abj_XWZX#XkV[TaZX#&MF@'#

TVg\i\gl#TaW#\aVb`X#Yeb`#{3`#gb#{.5+2`#Ul#/-/1##

TaW#\aVeXTfX#gXTV[\aZ#\aVb`X#Ul#/0#cXeVXag#biXe##

g[X#fT`X#cXe\bW+#

/*" 7"^Ug"@^dUb^QdY_^Q\"JSbUU^"JSX__\"DQ^SXUcdUb"d_6

w# >eXTgX#T#W\Z\gT_#f^\__f#cbjXe[bhfX)#fhccbeg\aZ#g[X#

Zebjg[#bY#T#ce\be\gl#fXVgbe#Ubg[#Ybe#g[X#abeg[#TaW#g[X#

Vbhagel#Tf#T#j[b_X)

w# @fgTU_\f[#T#Vb`ceX[Xaf\iX#\agXe*W\fV\c_\aTel#

haWXeZeTWhTgX#Vhee\Vh_h`#VbaaXVg\aZ#Vb`chgXe#

fV\XaVX#j\g[#"_`#cebWhVg\ba#TaW#Ta\`Tg\ba#j\g[#

[h`Ta*VXageXW#WXf\Za)

w# PaWXegT^X#T#cebZeT``X#bY#\aWhfgel*We\iXa#

TcceXag\VXf[\cf#TaW#XkXVhg\iX#XWhVTg\ba)#Vb`U\a\aZ#

f[beg#VbhefXf#TaW#TVVeXW\gXW#cebYXff\baT_#WXiX_bc`Xag#

geT\a\aZ#g[Tg#WXiX_bc#f^\__f#aXXWXW#Ul#Uhf\aXffXf)

w# Kebi\WX#T#fcXV\T_\fg#\aVhUTg\ba#TaW#fhccbeg#[hU)#

cebi\W\aZ#TWi\VX#TaW#Zh\WTaVX#Ybe#\aabiTgbef#TaW#

fgTeg*hcf#TVebff#VeXTg\iX#TaW#W\Z\gT_#fXVgbef)

w# @fgTU_\f[#T#fh\gX#bY#fcXV\T_\fg#cebWhVg\ba#TaW#

fghW\b#_TUf#YbVhfXW#TebhaW#`bg\ba#VTcgheX)#i\eghT_#

eXT_\gl)#Ta\`Tg\ba)#fcXV\T_#XYYXVgf#TaW#W\Z\gT_#`hf\V#

cebWhVg\ba+#

0*" 7"^Ug"DQ^SXUcdUb"J`_bd"@^cdYdedU"d_6

w# >eXTgX#T#VXageX#bY#XkVX__XaVX#Ybe#TVTWX`\V)#cXeYbe`TaVX#

TaW#cTeg\V\cTg\ba#fcbeg#j\g[\a#HTaV[XfgXe)#

w# Kebi\WX#fghWXagf#j\g[#TVVXff#gb#T#ha\dhX#Vb__XVg\ba#bY#

jbe_W*V_Tff#fcbegf#YTV\_\g\Xf#j\g[\a#T#Z_bUT_#fcbeg#V\gl)

w# DaVeXTfX#fcbeg#cTeg\V\cTg\ba#bccbegha\g\Xf#VeXTg\aZ#

[XT_g[\Xe#fghWXagf#TaW#V\gl#eXf\WXagf)

w# <ggeTVg#cXeYbe`TaVX#fcbeg#cebYXff\baT_f#gb#haWXegT^X#

TaW#gT^X#cTeg#\a#eXfXTeV[#TaW#We\iX#eXfXTeV[#\aVb`X#

TaW#bhgchgf)

w# ?XiX_bc#`hghT__l#UXaX"V\T_#cTegaXef[\cf#j\g[#

HTaV[XfgXe#>\gl#>bhaV\_)#HTaV[XfgXe#>\gl#AbbgUT__#

>_hU#TaW#bg[Xe#fcbegf#beZTa\fTg\baf#\a#g[X#eXZ\ba+

1*" JdbQdUWYS"Y^fUcd]U^d"d_"TU\YfUb"dXU"JdeTU^d"

IUcYTU^dYQ\"7SS_]]_TQdY_^"JdbQdUWi"d_6"

w# DaVeXTfX#cebcbeg\ba#bY#Pa\iXef\gl#Vbageb__XW#fgbV^#i\T#

WXiX_bc`Xag#bY#bjaXW#[T__f)#be#i\T#bg[Xe#]b\ag*iXagheX#

be#_XTfX#TeeTaZX`Xagf)

w# MXi\fX#g[X#cbegYb_\b#`\k#aXXWf#gb#TWXdhTgX_l#VTgXe#Ybe#

e\f^f#be#V[TaZXf#\a#fghWXag#UXW#fcTVX#WX`TaW)

w# =X#g[X#sUXfg#\a#V_Tfft#\a#gXe`f#bY#g[X#eXf\WXag\T_#fXei\VX#

bYYXe#gb#g[X#fghWXag#Vb``ha\gl#TaW#WXiX_bc#[T__f#ba#be#

V_bfX#gb#VT`chf+

2*" JdbQdUWYS"Y^fUcd]U^d"Y^"Q^"Uh`Q^TUT"CYRbQbi"Q^T"

JdeTU^d"9_]]_^c"d_6#

w# DaVeXTfX#VTcTV\gl#TaW#dhT_\gl#bY#fghWl)#_XTea\aZ#TaW#

Vb__TUbeTg\iX#jbe^\aZ#fcTVXf#\a#_\aX#j\g[#fghWXag#

eXdh\eX`Xagf#fXVgbe#UXaV[`Te^\aZ)

w# >eXTgX#Ta#\agX__XVghT_#[hU#Ybe#g[X#Pa\iXef\gl#j[XeX#

hfXef#VTa#XaZTZX#TaW#VbaiXefX#j\g[#XTV[#bg[Xe#TaW#

j\g[#\aYbe`Tg\ba#fcXV\T_\fgf)

w# >eXTgX#T#c_TVX#gb#fghWl)#_XTea#TaW#UX#VeXTg\iX)#

\agXZeTgXW#j\g[\a#g[X#[XTeg#bY#g[X#VT`chf)#

w# JYYXe#T#fTYX#jX_Vb`\aZ#Xai\eba`Xag)#T#!Xk\U_X##

fcTVX)#j[\V[#VTa#UX#TWTcgXW#gb#`XXg#YhgheX#V[TaZXf#

TaW#WX`TaWf+#

=XlbaW#g[XfX#fgeTgXZ\V#ceb]XVgf)#g[XeX#\f#aXXW#Ybe#

f\Za\"VTag#\aiXfg`Xag#\a#T#eTaZX#bY#f`T__Xe#\agXeiXag\baf)#

\aV_hW\aZ7#

3*" GeR\YS"IUQ\]("NQi!^TY^W"Q^T"8bQ^T6

w# >eXTgX#T#Vbaf\fgXag#UeTaW#\WXag\gl#Ybe#T__#hfXef#bY#g[X#

XfgTgX#gb#`Tk\`\fX#i\f\U\_\gl#TaW#\agXeTVg\ba#j\g[#g[X#

\afg\ghg\ba)

w# D`cebiX#g[X#\WXag\gl#bY#g[X#Pa\iXef\gl#TVebff#g[X#V\gl)

w# D`cebiX#fghWXag#XkcXe\XaVX#TaW#hfXe#_XZ\U\_\gl)

w# D`cebiX#g[X#cXeVXcg\ba#bY#dhT_\gl#bY#g[X#Pa\iXef\gl)

w# MX\aYbeVX#g[X#W\Z\gT_#\WXag\gl#bY#g[X#XfgTgX#Ul#g[X#

c[lf\VT_#bhgchg+

4*" =QSe\di";UfU\_`]U^d"9_^db_\"G\Q^c"%;9Gc&6

w# <#eTaZX#bY#`\abe#gb#`XW\h`#fVT_X#ceb]XVgf#WXc_blXW#

\a#T#Vb[Xf\iX#Vbageb_#c_Ta#biXe#T#WX"aXW#cXe\bW)#

w# @ffXag\T__l#T#c_Ta#gb#eXVba"ZheX#g[X#eXgT\aXW#XfgTgX#

gb#fXei\VX#sUhf\aXff#Tf#hfhT_t#TVg\i\g\Xf#gb#cebgXVg#g[X#

fghWXag#XkcXe\XaVX)#

w# NhU*Zebhcf#j\g[#YbVhf#ba#gXTV[\aZ)#eXfXTeV[)#fghWXag#

XkcXe\XaVX#TaW#\aYeTfgehVgheX#XfgTU_\f[XW#gb#ce\be\g\fX#

ceb]XVgf+#

5*" IUSbUQdY_^Q\"J`_bd";UfU\_`]U^d"9_^db_\"G\Q^6

w# DaiXfg#\a#K_Tgg#GTaX#TaW#NhZWXa#fcbegf#YTV\_\g\Xf#\a#

_\aX#j\g[#g[X#KTeg\V\cTg\ba#TaW#KXeYbe`TaVX#Ncbegf#

NgeTgXZl+

-,*"?UQd"EUdg_b["Q^T"<^UbWi"9U^dbU6#

w# MXWhVX#g[X#Dafg\ghg\batf#eX_\TaVX#ba#XkgXeaT_#cbjXe#

TaW#`Te^Xg#ib_Tg\_\gl)

w# Pg\_\fX#flfgX`#XY"V\XaV\Xf#gb#eXWhVX#ha\g#XaXeZl#Vbfgf)

w# D`cebiXf#Xai\eba`XagT_#VeXWXag\T_f#\+X+#_Xff#YhX_#cXe#

ha\g#ZXaXeTgXW)#

w# @kVXff#[XTg#VTcgheXW#TaW#eX*V\eVh_TgXW#g[ebhZ[#g[X#

aXgjbe^+#

--*"9_)\_SQdU"dXU"L^YfUbcYdi"<hUSedYfU">b_e`6

w# >eXTgX#T#Vh_gheT_#VXageX#g[Tg#\f#T#Yebag#YTV\aZ)#Uhf\aXff#

j\aa\aZ#fcTVX#Ybe#XaZTZ\aZ#j\g[#\a!hXag\T_#XkgXeaT_#

WX_XZTg\baf)

w# DaVeXTfX#g[X#i\f\U\_\gl#bY#g[X#Pa\iXef\gl#@kXVhg\iX#

Bebhc#j\g[\a#T#ceb`\aXag#_bVTg\ba#ba#g[X#VT`chf)#

w# >eXTgX#T#VXageT_#Pa\iXef\gl#@kXVhg\iX#Bebhc#&P@B'#

fcTVX#Ybe#XkXVhg\iX#Vb__XTZhXf#gb#jbe^#Vb__TUbeTg\iX_l+

-.*"JdbQdUWYS"@^fUcd]U^d"Y^"FedgQbT"=QSY^W"

=QSY\YdYUc6

w# >bafb_\WTgX#VbaYXeXaV\aZ#eX_TgXW#TVg\i\gl#VheeXag_l#

WX_\iXeXW#\a#`XXg\aZ#ebb`f)#ZXaXeT_*checbfX#gXTV[\aZ#

fcTVXf#TaW#YblXef)#\agb#T#WXW\VTgXW#YTV\_\gl#gb#

`Tk\`\fX#\agXeaT_#VbaYXeXaVX#TVg\i\g\Xf#TaW#eXiXahX#

ZXaXeTgXW#Yeb`#XkgXeaT_#beZTa\fTg\baf)#

w# <a#XagXece\fX#mbaX#Ybe#ZeTWhTgXf#gb#bcXeTgX#Uhf\aXff#

iXagheXf#\a#Vb__TUbeTg\ba#j\g[#g[X#Pa\iXef\gl#TaW#

XkgXeaT_#beZTa\fTg\baf+#N[bh_W#f[bjVTfX#\aabiTg\ba#

TaW#XagXece\fX#j\g[\a#T#i\f\U_X#_bVTg\ba#ba#VT`chf)

w# ?hX#gb#g[X#Tfc\eTg\ba#gb#Zebj#cbfgZeTWhTgX#ah`UXef)#

fVbcX#gb#VeXTgX#T#fcTVX#be#YTV\_\gl#fcXV\"VT__l#Tf#T#

ha\iXef\gl#j\WX#scbfgZeTWhTgX#[hUt#g[Tg#XaVbheTZXf#

TVTWX`\V#Vb__TUbeTg\ba#TaW#TVgf#Tf#T#PNK#gb#

cebfcXVg\iX#Tcc_\VTagf)#

w# MXdh\eX`Xag#gb#VeXTgX#T#UXfcb^X#Xai\eba`Xag#Ybe#

XkXVhg\iX#XWhVTg\ba#TaW#Vbag\ah\aZ#cebYXff\baT_#

WXiX_bc`Xag#&>K?'#cebZeT``Xf+#<Vg\i\g\Xf#VheeXag_l#

WX_\iXeXW#\a#`XXg\aZ#ebb`f#TaW#ZXaXeT_*checbfX#

gXTV[\aZ#fcTVXf#TeX#VbafgeT\aXW#Ul#g[X#TiT\_TU\_\gl#bY#

fcTVX)#

w# Hh_g\*checbfX#fgTaWTeW#fcXV\"VTg\ba#sceb]XVg#eXTWlt#

fcTVX#g[Tg#\f#!Xk\U_X#TaW#eXfcbaf\iX#gb#\``XW\TgX#

eXdh\eX`Xagf)#Ybe#XkT`c_X#C@>@#&be#bg[Xe#XkgXeaT_#

UbWl'#ZeTag#YhaWXW#gXT`f#TaW#\agXeaT_#V[TaZX#
`TaTZX`Xag#gXT`f+#

-/*"JdbQdUWYS"7SaeYcYdY_^c6

w# <Vdh\f\g\ba#bY#WXVTag#XaTU_\aZ#bY"VX#TVVb``bWTg\ba#

eXdh\eXW#gb#YTV\_\gTgX#fgeTgXZ\V#\aiXfg`Xag#\a#g[X#

DagXeaTg\baT_#NVeXXa#NV[bb_#HTaV[XfgXe#TaW#G\UeTel#

TaW#NghWXag#>b``baf#ceb]XVgf)

w# ?XVTag#XaTU_\aZ#bY"VX#TVVb``bWTg\ba#eXdh\eXW#gb#

YTV\_\gTgX#ah`Xebhf#?XiX_bc`Xag#>bageb_#K_Taf#&?>Kf'#

TaW#g[X#Vb*_bVTg\ba#bY#g[X#Pa\iXef\gl#@kXVhg\iX#Bebhc+

-0*"DQ^QWU]U^d"Gb_ZUSdc6

w# N`Teg#>T`chf#NgeTgXZl#gb#WX"aX#TaW#T_\Za#Ybe#

XkT`c_X7

(" 8XO[Qb"Fb\]OW\#x#D`c_X`Xag#f`Teg#XaXeZl#UTfXW#

gXV[ab_bZ\Xf)#

(" 5SQ"7K]K#x#MXT_#g\`X#WTgT#gb#\aYbe`#fgeTgXZl#TaW#

gTVg\VT_#\agXeiXag\baf)

(" H[LKX"G[KX\ZY[]K]SYX#x#Da#Vba]haVg\ba#j\g[#OYBH#

TaW#bg[Xe#V\gl#cTegaXef)

(" 6YWW^XSMK]SYX\#x#@aZTZX#j\g[#bhe#fghWXagf)#fgTYY#

TaW#i\f\gbef+

w# DaYeTfgehVgheX#`TfgXec_Ta#gb#WX"aX#`T]be#

\aYeTfgehVgheX#ceb]XVgf#TffbV\TgXW#j\g[#g[X#X_XVge\VT_)#

ZTf)#[XTg\aZ)#jTgXe#TaW#"eX#flfgX`f#TVebff#g[X#XfgTgX+#
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/*5" LE@M<IJ@KP"

GIFM@J@FE"@E"9I<N<

O[X#Pa\iXef\gl#[Tf#UXXa#haWXegT^\aZ#T#eXi\Xj#bY#g[X#

_baZ*gXe`#YhgheX#bY#TVTWX`\V#cebi\f\ba#Tg#g[X#>eXjX#

VT`chf#\a#>[Xf[\eX+#NghWXag#ah`UXef#Tg#>eXjX#

[TiX#YT__Xa#Ul#12$#biXe#g[X#_Tfg#"iX#lXTef#TaW#g[X#

"aTaV\T_#cbf\g\ba#bY#g[X#VT`chf#[Tf#WXV_\aXW+#Abe#g[X#

Xk\fg\aZ#VT`chf#gb#UX#Vbaf\WXeXW#fhfgT\aTU_X)#\g#jbh_W#

eXdh\eX#V\eVT#0)2--#fghWXagf#Vb`cTeXW#j\g[#g[X#.)341#

Xaeb_`Xagf#Vba"e`XW#Ybe#/-.3,.4+##Ja#.-g[#AXUehTel#

/-.4#g[X#Pa\iXef\gl#=bTeW#bY#BbiXeabef#WXV\WXW#g[X#

Pa\iXef\gl#f[bh_W#j\g[WeTj#Yeb`#g[X#>eXjX#VT`chf+#

N\gX#V_bfheX#\f#XkcXVgXW#Ul#fh``Xe#/-.6+#

D`c_\VTg\baf#Ybe#g[X#@fgTgX#NgeTgXZl#TeX#lXg#gb#UX#

Yh__l#WXgXe`\aXW+#<#eXi\Xj#bY#Xk\fg\aZ#TVTWX`\V#

cebZeT``Xf#\f#haWXejTl#gb#TfVXegT\a#i\TU\_\gl#bY#

eX_bVTg\aZ#TVg\i\gl#gb#HTaV[XfgXe+#O[\f#j\__#\aYbe`#

g[X#dhTagh`#bY#XaTU_\aZ#fcTVX#eXdh\eXW#TaW#j\__#UX#

YTVgbeXW#\agb#YhgheX#WXiX_bc`Xagf#j\g[\a#g[X#gXa#lXTe#

fgeTgXZl#YeT`Xjbe^+#O[X#Pa\iXef\gl#j\__#T_fb#XaZTZX#

j\g[#g[X#_bVT_#Thg[be\gl#\a#>eXjX#gb#\WXag\Yl#T#YhgheX#

hfX#Ybe#g[X#f\gX#hcba#j\g[WeTjT_+#
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0*."JKL;<EK"C@M@E>

O[X#fghWXag#_\i\aZ#XkcXe\XaVX#\f#Ta#\agXZeT_#X_X`Xag#

bY#g[X#biXeT__#XkcXe\XaVX#bY#bhe#fghWXagf#j[\_fg#Tg#

g[X#Pa\iXef\gl)#TaW#`beX#fcXV\"VT__l#T#^Xl#YTV\_\gTgbe#

bY#eXVeh\g`Xag)#cebZeXff\ba)#eXgXag\ba#TaW#fghWXag#

fTg\fYTVg\ba+#O[X#cebi\f\ba#bY#dhT_\gl)#TYYbeWTU_X#

TVVb``bWTg\ba#ba#be#aXTe#VT`chf#gb#`XXg#VheeXag#TaW#

YhgheX#fghWXag#WX`TaW#_\a^XW#gb#TVTWX`\V#c_Taa\aZ#

haWXec\af#g[X#VheeXag#MXf\WXag\T_#NgeTgXZl+#Aheg[Xe#jbe^#

\f#eXdh\eXW#gb#TaT_lfX#WX`TaW#TaW#fhcc_l#gb#eXfcbaW#gb#

ceXW\VgXW#V[TaZXf#\a#fghWXag#ah`UXef)#Tf#\WXag\"XW#\a#

fXVg\ba#0+/+#Dg#\f#eXVb``XaWXW#g[Tg#T#aXj#MXf\WXag\T_#

NgeTgXZl#\f#WXiX_bcXW)#g[X#UebTW#g[X`Xf#gb#\aV_hWX7

G_bdV_\Y_"]Yh"+"L^YfUbcYdi"S_^db_\"_V"_VVUb

O[X#Pa\iXef\gl#bYYXef#TVVb``bWTg\ba#gb#"efg#lXTe#

fghWXagf#TVebff#T#UebTW#cbegYb_\b#bY#checbfX#Uh\_g#fghWXag#

TVVb``bWTg\ba#&K=N<'#\a#HTaV[XfgXe#TaW#T#_XTfXW#

ceX`\fXf#Tg#>eXjX#&466#UXWf'+#O[X#cbegYb_\b#\f#fc_\g#TVebff#

g[eXX#VTgXZbe\Xf#Tf#Yb__bjf8#AeXX[b_W#&bjaXW#TaW#bcXeTgXW#

Ul#g[X#Pa\iXef\gl')#GXTfX[b_W#&_XTfXW#j\g[#TaW#bcXeTgXW#Ul#

bjaXe'#TaW#Ib`\aTg\baf#<ZeXX`Xagf#&fghWXagf#VbageTVg#

W\eXVg_l#j\g[#g[X#cebi\WXe'+#<f#bY#/-.4)#g[X#cbegYb_\b#fc_\g#

\a#HTaV[XfgXe#\f#11$#AeXX[b_W)#/4$#GXTfX[b_W#TaW#/6$#

Ib`\aTg\baf#<ZeXX`Xagf+#>eXjX#\f#_XTfX[b_W+#

R[\_fg#ab`\aTg\baf#TZeXX`Xagf#TeX#T#hfXYh_#gTVg\VT_#

bcg\ba)#biXe#eX_\TaVX#ba#f[beg*gXe`#ab`\aTg\baf#Wb#abg#

T__bj#g[X#Pa\iXef\gl#gb#XkXeg#fhY"V\Xag#Vbageb_#biXe#g[X#

dhT_\gl#be#iT_hX#bY#g[X#fghWXag#bYYXe+#O[X#UXaX"gf#bY#

g[XfX#TeeTaZX`Xagf#TeX#g[Xl#TeX#f[beg*gXe`#\a#aTgheX#

TaW#VTa#UX#hfXW#gb#gTVg\VT__l#fXVheX#ib_h`X+#=l#g[X#

W\eXVg*_Xg#aTgheX#bY#g[XfX#TeeTaZX`Xagf)#ce\VXf#TeX#`hV[#

[\Z[Xe#&hc#gb#0/$#[\Z[Xe#g[Ta#Pa\iXef\gl#Xagel#_XiX_#

TVVb``bWTg\ba')#g[X#Pa\iXef\gl#[Tf#ab,_\`\gXW#Vbageb_#bY#

dhT_\gl#`XTfheXf#\aV_hW\aZ#cTfgbeT_#VTeX#TaW#fXVhe\gl#TaW#

g[X#fghWXag#WbXf#abg#UXaX"g#Yeb`#`beX#YTibheTU_X#gXe`f#

bY#bVVhcTaVl#bYYXeXW#\a#T#Pa\iXef\gl#VbageTVg+#

O[XeXYbeX)#T#^Xl#fgeTgXZ\V#T\`#bY#g[X#MXf\WXag\T_#NgeTgXZl#

\f#gb#`biX#Yeb`#T#4.$#&bjaXW#,#_XTfXW'7#/6$#ab`\aTg\baf#

`\k)#gb#T#`beX#UT_TaVXW#5-,6-$#U\Tf#gbjTeWf#Pa\iXef\gl#

Vbageb__XW#,#[XTi\_l#\a!hXaVXW#TVVb``bWTg\ba+#DY#

WX`TaW#We\iXef#TeX#Tffh`XW#Tf#fgTg\V#g[\f#jbh_W#eXdh\eX#

T#`Tk\`h`#bY#V+#6--#UXWf#gb#eX`T\a#\a#ab`\aTg\baf#TaW#

eXc_TVXW#j\g[#V+#1--#UXWf#g[ebhZ[#aXj#_XTfX#be#aXj#

Pa\iXef\gl#Uh\_g#TVVb``bWTg\ba+

JdeTU^d"Gb_!\U"Q^T"VedebU"TU]Q^T

O[X#Pa\iXef\gl#bYYXef#Ta#TVVb``bWTg\ba#sTffheTaVXt#

gb#T__#aXj#Tcc_\VTagf#gb#g[X#Pa\iXef\gl+#?X`TaW#Ybe#

TVVb``bWTg\ba#[Tf#[\fgbe\VT__l#UXXa#`TaTZXW#gb#

ce\be\g\fX#fghWXagf#_\i\aZ#bhgf\WX#bY#g[X#eXZ\ba#g[ebhZ[#T#

/2#`\_X#eTW\hf#Ve\gXe\T+#O[\f#\f#haWXe#eXi\Xj#\a#_\aX#j\g[#

g[X#V[TaZXf#gb#g[X#Pa\iXef\gl#fgeTgXZl+#

R\g[#\afg\ghg\baT_#T`U\g\baf#gb#Zebj#\agXeaTg\baT_#TaW#

cbfgZeTWhTgX#fghWXag#ah`UXef)#g[hf#T#`biX`Xag#\a#

WX`bZeTc[\Vf#TaW#WX`TaW#Ybe#checbfX#Uh\_g#fghWXag#

TVVb``bWTg\ba#&K=N<')#g[X#Pa\iXef\gl#j\__#aXXW#gb#

eXi\Xj#\gf#fghWXag#eXf\WXaVXf#cbegYb_\b#`\k+#<#eXi\fXW#

TVVb``bWTg\ba#fgeTgXZl#j\__#UX#WXiX_bcXW#\a#_\aX#

j\g[#g[X#aXj#fgeTgXZl#ba#\afg\ghg\ba#f\mX#TaW#f[TcX#gb#

XafheX#jX#dhTag\Yl#T'#ib_h`X#bY#UXWfcTVX#TaW#U'#glcX#bY#

TVVb``bWTg\ba#gb#eX!XVg#Tal#V[TaZXf#\a#fghWXag#ceb"_X+#

FXl#Ve\gXe\T#Ybe#YhgheX#f\gXf#`hfg#\aV_hWX7#_bVTg\ba#ba#

be#\a#jT_^\aZ#W\fgTaVX#bY#g[X#VT`chf8#TYYbeWTU\_\gl#

TVebff#T#eTaZX#bY#ce\VXf#gb#Vbag\ahX#gb#`XXg#g[X#aXXWf#bY#

fghWXagf)#Pa\iXef\gl#\a!hXaVX#be#Vbageb_#biXe#fXVhe\gl#TaW#

cTfgbeT_#VTeX+#
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0*2""GIF9LI<D<EK"

O[X#cebVheX`Xag#fgeTgXZl#`hfg#UX#!Xk\U_X#TaW#TU_X#

gb#TWTcg#gb#!h\W#eXdh\eX`Xagf)#Uhg#T_fb#bYYXe#iT_hX#Ybe#

`baXl#TaW#Vbfg#VXegT\agl+#<g#g[X#g\`X#bY#je\g\aZ)#g[XeX#

\f#f\Za\"VTag#Vb`cXg\g\ba#\a#g[X#`Te^Xg#gb#TggeTVg#g[X#

iXel#UXfg#WXf\Za#gXT`f#TaW#VbafgehVg\ba#cTegaXef+#?hX#

gb#g[X#fVT_X#bY#g[X#\aiXfg`Xag#cebZeT``X)#\g#\f#cebcbfXW#

gb#UhaW_X#cTV^TZXf#bY#jbe^f,fXei\VXf#gb#TggeTVg#g[X#`bfg#

fh\gTU_X#fhcc_\Xef#TaW#bYYXe#g[X#UXfg#iT_hX#Ybe#`baXl+#

O[X#^Xl#\f#gb#WXiX_bc#T#_baZ*gXe`#eX_Tg\baf[\c#j\g[#

_XTW\aZ#fgeTgXZ\V#WX_\iXel#cTegaXef#g[Tg#jX#^abj#TaW#

gehfg+#Ob#WX_\iXe#Vbaf\fgXag#dhT_\gl#TVebff#g[X#\aiXfg`Xag#

cebZeT``X)#bccbegha\g\Xf#j\__#UX#Xkc_beXW#gb#Tccb\ag#T#

f\aZ_X#&be#f`T__#ah`UXe#bY'#fgeTgXZ\V#cTegaXe&f'#biXe#g[X#

cXe\bW#bY#g[X#\aiXfg`Xag#cebZeT``X+#

?hX#gb#g[X#fVT_X#bY#g[X#cebZeT``X)#g[X#VTcTU\_\gl#TaW#

VTcTV\gl#bY#g[X#`T]be#VbageTVg\aZ#beZTa\fTg\baf#j\__#aXXW#

gb#UX#Xkc_beXW+#<#ah`UXe#bY#bcg\baf#TeX#TiT\_TU_X#Ybe#g[X#

cebVheX`Xag#ebhgXf+

#

O[X#Pa\iXef\gl#VTa#Yb__bj#g[X#fgTaWTeW#JE@P#cebVXff#gb#

Tccb\ag#\aW\i\WhT_#Vbafh_gTagf#TaW#VbageTVgbef#Tf#jX#[TiX#

WbaX#Ybe#bg[Xe#`T]be#VTc\gT_#ceb]XVgf+

#

<_gXeaTg\iX_l)#Xk\fg\aZ#Vb`c_\Tag#JE@P#YeT`Xjbe^#

TZeXX`Xagf#TeX#TiT\_TU_X#\a#g[X#`Te^Xgc_TVX#j[\V[#

cebi\WX#T#fcXXW\Xe#ebhgX#Ybe#g[X#Tccb\ag`Xag#bY#Vbafh_gTagf#

TaW#VbageTVgbef#Uhg#eXfge\Vg#g[X#V[b\VX#bY#Vbafh_gTagf,

VbageTVgbef+#@k\fg\aZ#XkgXeaT_#YeT`Xjbe^#TZeXX`Xagf#

haWXe#Vbaf\WXeTg\ba#\aV_hWX7

JXQbUT"8ecY^Ucc"Je``_bd"

=bQ]Ug_b["

&Vbafh_gTag#YeT`Xjbe^'

E_bdX"NUcd"9_^cdbeSdY_^"

?eR

&VbageTVgbe#YeT`Xjbe^'

GQWQR_ &VbageTVgbe#YeT`Xjbe^'#

Ibg#gXaWXe\aZ#ba#T#ceb]XVg#Ul#ceb]XVg#UTf\f#i\T#JE@P#j\__#

f[begXa#g[X#cebVheX`Xag#cebVXff#TaW#eXWhVX#g[X#g\`X#TaW#

Vbfg#bY#eXcXTg#U\WW\aZ+#CbjXiXe)#YeT`Xjbe^f#eXdh\eX#`hV[#

Yebag*XaW#g\`X#Yeb`#V_\Xag#TaW#fhcc_\Xe#gb#WXiX_bc)#TaW#

f[bh_W#abg#UX#fXXa#Tf#T#sf[begVhgt#cebVheX`Xag#ebhgX+#

Ob#XaZXaWXe#Vb__TUbeTg\iX#eX_Tg\baf[\cf)#g[X#Ybe`#bY#

VbageTVg#fX_XVgXW#\f#_\^X_l#gb#UX#I@>0#eTg[Xe#g[Ta#

g[X#geTW\g\baT_#E>O#VbageTVgf#ceXi\bhf_l#TWbcgXW+#

O[X#I@>0#VbageTVgf#fg\`h_TgX#ZbbW#`TaTZX`Xag#

UXgjXXa#Ubg[#cTeg\Xf#TaW#VTa#UX#hfXW#TVebff#T#j\WX#

iTe\Xgl#bY#Vb``XeV\T_#ceb]XVgf+#O[Xl#TeX#[bjXiXe#`beX#

Vb`ceX[Xaf\iX#\a#aTgheX#TaW#c_TVX#`beX#eXfcbaf\U\_\g\Xf#

ba#g[X#V_\Xag+#>TeXYh_#Vbaf\WXeTg\ba#f[bh_W#UX#Z\iXa#gb#\a*

[bhfX#VTcTU\_\g\Xf#gb#`TaTZX#T#aXj#Ybe`#bY#VbageTVg+#

Da#T__#\afgTaVXf)#T#baX*f\mX#"gf#T__#TccebTV[#`Tl#abg#UX#

fh\gTU_X)#TaW#XTV[#ceb]XVg#j\__#UX#TcceT\fXW#gb#\WXag\Yl#g[X#

`bfg#Tccebce\TgX#cebVheX`Xag#ebhgX#Tg#g[X#eX_XiTag#g\`X+

0*3" GI@FI@K@J@E>"

@EM<JKD<EK

O[X#ce\be\g\fTg\ba#bY#ceb]XVgf#\WXag\"XW#j\__#haWXeZb#T#

fgehVgheXW#eXi\Xj#TZT\afg#g[X\e#TVTWX`\V#TaW#eXfXTeV[#

UXaX"gf)#c[lf\VT_#\`cTVg#ba#g[X#XfgTgX)#fghWXag#

XkcXe\XaVX)#WXcXaWXaV\Xf)#e\f^f)#TaW#g[X\e#Vbage\Uhg\ba#gb#

g[X#\afg\ghg\baT_#bU]XVg\iXf#bY#g[X#Pa\iXef\gl+#

Ja#Vb`c_Xg\ba#bY#g[X#fgT^X[b_WXe#Vbafh_gTg\baf)#g[X#

ceb]XVg#gXT`#eX_TlXW#g[X#ceb]XVg#Ue\XYf#Ybe#V_Te\"VTg\ba#

j[XeX#aXVXffTel+#Pcba#VeXTg\ba#bY#T#WeTYg#WX_\iXel#

cebZeT``X)#\aV_hW\aZ#ceb]XVg#Ue\XY#TaW#UhWZXgf)#g[X#

fV[XWh_X#bY#ce\be\g\fXW#ceb]XVgf#j\__#UX#ceXfXagXW#gb#

Ybe`T_#Zebhcf#Tf#Yb__bjf7#

0*4"@EM<JKD<EK"

>FM<IE7E9<

O[X#@fgTgX#NgeTgXZl#eXVb``XaWf#g[Tg#g[X#Pa\iXef\gl#

hg\_\fX#ebUhfg#TaW#Vbaf\fgXag#WXV\f\ba*`T^\aZ#

TeeTaZX`Xagf#Ybe#VTc\gT_#ceb]XVgf+#

@TV[#`T]be#fV[X`X#j\__#`biX#g[ebhZ[#T#ceb]XVg#ZTgXjTl#

cebVXff#gb#XafheX#eXfbheVXf#TeX#eX_XTfXW#Tg#g[X#VbeeXVg#g\`X#

gb#cebZeXff#g[ebhZ[#g[X#MD=<#c_Ta#jbe^#fgTZXf)#Tf#Yb__bjf7

>QdUgQi ;UcSbY`dY_^ I@87"

JdQWU

Fg^Ub 7``b_fQ\

4MKNOWSM"

F][K]OQb

Keb]XVg#fcbafbe#Teg\Vh_TgXf#TVTWX`\V#

i\f\ba)#bU]XVg\iXf#TaW#We\iXef+

- <VTWX`\V#

Ncbafbe

Pa\iXef\gl#@kXVhg\iX#Bebhc

F][K]OQSM"

C^]VSXO"6K\O

<ccebiT_#bY#g[X#Yh__#ceb]XVg#UhWZXg#

sXaiX_bcXt#&\+X+#gbgT_#ceXW\VgXW#Vbfg#

j\g[#(,*#gb_XeTaVX'#TaW#cXe`\ff\ba#gb#

cebVheX#T#WXf\Za#gXT`+

. <VTWX`\V#

Ncbafbe

Pa\iXef\gl#@kXVhg\iX#Bebhc

A\aTaVX#TaW#MXfbheVXf#>b``\ggXX

=bTeW#bY#BbiXeabef

5^\SXO\\"6K\O <ccebiT_#\a#ce\aV\c_X#bY#g[X#"aTaV\T_#

XaiX_bcX#Ybe#g[X#gbgT_#VbageTVg#iT_hX+#

DaV_hWXf#c_Taa\aZ#cXe`\ff\baf)#

VbaVXcg#WXf\Za)#f\gX#\aiXfg\ZTg\baf#

TaW#WX`b_\g\ba#c_Taf+

/*0 <VTWX`\V#

Ncbafbe

@fgTgXf#

?\eXVgbeTgX

Pa\iXef\gl#@kXVhg\iX#Bebhc

A\aTaVX#TaW#MXfbheVXf#>b``\ggXX

=bTeW#bY#BbiXeabef

6YWZVO]ON"

5^\SXO\\"6K\O

PcWTgXW#Uhf\aXff#VTfX#j\g[#VTc\gT_#

TaW#eXiXahX#Vbfg#VXegT\agl+#DaV_hWXf#

VbageTVgf#Ybe#f\ZaTgheX+

1 @fgTgXf#

?\eXVgbeTgX

Pa\iXef\gl#@kXVhg\iX#Bebhc

FHIQL"/

<g#XTV[#ZTgXjTl)#g[X#VTfX&f'#j\__#UX#ceXfXagXW#g[ebhZ[#

g[X#ZbiXeaTaVX#TaW#Vb``\ggXX#fgehVgheX#j\g[\a#g[X#

Pa\iXef\gl)#fgTeg\aZ#j\g[#g[X#Pa\iXef\gl#@kXVhg\iX#&P@B'+

>b_e` =bUaeU^Si 7``b_fQ\

HXS_O[\S]b"

8aOM^]S_O";[Y^Z"

%H8;&

RXX^_l 9{.`

9SXKXMO"KXN"

EO\Y^[MO\"

6YWWS]]OO"%9E6&

LhTegXe_l {.`#*#{2`

5YK[N"YP"

;Y_O[XY[\"%5C;&"

LhTegXe_l ;{2`

FHIQL"0

=hf\aXff#VTfXf#j\__#UX#TcceT\fXW#TZT\afg#bU]XVg\iX#

Ve\gXe\T#gb#W\fc_Tl#T_\Za`Xag#j\g[#g[X#Pa\iXef\gl#

bU]XVg\iXf+#<#glc\VT_#bhg_\aX,Yh__#Uhf\aXff#VTfX#j\__#

Vb`ce\fX#g[X#Yb__bj\aZ#X_X`Xagf7#fgeTgXZ\V#i\f\ba\aZ)#

XVbab`\V#TcceT\fT_)#cebVheX`Xag#fgeTgXZl)#TYYbeWTU\_\gl)#

YhaW\aZ#TeeTaZX`Xagf#TaW#g[X#ceb]XVg#`TaTZX`Xag#

fgeTgXZl#gb#\`c_X`Xag#g[X#ceb]XVg+#

9KM^V]b"8aOM^]S_O";[Y^Z\"%98;&

DI6"8N^MK]SYX
DI6

=X]O[XK]SYXKV

DI6"EO\OK[MR
$"?XY V̀ONQO

8aMRKXQO

8\]K]O"F][K]OQb"5YK[N

HXS_O[\S]b"8aOM^]S_O"
;[Y^Z"%H8;&

9SXKXMO"KXN"EO\Y^[MO\"
6YWWS]]OO"%9E6&

5YK[N"YP";Y_O[XY[\"
%5C;&

;PNYVL"++

O[X#WX_\iXel#bY#g[X#@fgTgX#NgeTgXZl#j\__#UX#`ba\gbeXW#

g[ebhZ[#g[X#cebZeT``X#bY"VX#j\g[\a#g[X#NXei\VXf#Bebhc+#

<#aXj#\agXeaT_#cebVXff#\f#UX\aZ#WXiX_bcXW#j\g[\a#g[X#

WXcTeg`Xag&f'#g[Tg#j\__#\aYbe`#g[X#WX_\iXel#bY#g[X#iTe\bhf#

ceb]XVg#jbe^#fgeXT`f#j\g[\a#g[X#NgeTgXZl+#

Dg#\f#eXVb``XaWXW#g[Tg#g[X#@fgTgX#NgeTgXZl#Keb]XVg#=bTeW#

\f#eXgT\aXW#cbfg#UbTeW#TccebiT_#bY#g[X#@fgTgX#NgeTgXZl#

gb#biXefXX#g[X#WX_\iXel#bY#g[X#\aiXfg`Xag#cebZeT``X+#

O[\f#VTa#UX#hg\_\fXW#Tf#T#Ybeh`#gb#WXUTgX#TaW#gXfg#ceb]XVg#

fVbcX)#cebZeT``X#TaW#XkcXaW\gheX#bhgf\WX#bY#g[X#Ybe`T_#

Pa\iXef\gl#Vb``\ggXX#fgehVgheX+#

@TV[#`T]be#geTafYbe`Tg\baT_#ceb]XVg#j\__#UXaX"g#Yeb`#

g[X#XfgTU_\f[`Xag#bY#T#ceb]XVg#XkXVhg\iX#j\g[#T#`X`UXe#

bY#g[X#P@B#TVg\aZ#Tf#T#ceb]XVg#fcbafbe+#Dg#\f#\`cbegTag#

g[Tg#ceb]XVg#fcbafbef#TeX#TjTeX#bY#g[X#g\`X#TaW#eXfbheVX#

Vb``\g`Xagf#TffbV\TgXW#j\g[#g[X#eb_X+#

@TV[#`T]be#geTafYbe`Tg\baT_#ceb]XVg#j\__#T_fb#eXdh\eX#

eXZh_Te#bcXeTg\baT_#gXT`#`XXg\aZf#gb#eXi\Xj#ceb]XVg#

\`c_X`XagTg\ba)#MD=<#fgTZX#f\Za*bYY#TaW#eXcbeg#ba#

ceb]XVg#"aTaVXf+#Dg#\f#T_fb#cebcbfXW#g[Tg#XTV[#ATVh_gl#

Tccb\ag#Ta#XfgTgXf#YbVhfXW#ceb]XVg#`TaTZXe#gb#Tff\fg#j\g[#

g[X#\`c_X`XagTg\ba#bY#g[X#ceb]XVg)#g[Tg#j\__#TVg#Tf#Ta#

\agXZeT_#YTV\_\gTgbe#UXgjXXa#g[X#ATVh_gl#TaW#g[X#ceb]XVg#

WX_\iXel#gXT`#&@+Z+#cebVheX`Xag)#_XZT_)#XfgTgXf'+#
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0*5" FE)>F@E>"<JK7K<"

D7E7><D<EK

Kbf\g\iX#XfgTgX#V[TaZX#gb#`XXg#VbecbeTgX#bU]XVg\iXf#\f#

abg#]hfg#TUbhg#\aiXfg`Xag#bY#VTc\gT_+#O[XeX#TeX#fb`X#

\`cbegTag#s`TaTZX`Xagt#V[TaZXf#g[Tg#TeX#aXXWXW#x#\a#

cTeT__X_+#O[XfX#\aV_hWX#TccebTV[Xf#\a#TeXTf#bY#YTV\_\g\Xf#

`TaTZX`Xag)#fhV[#Tf#fXVhe\gl#TaW#TVVXff#Vbageb_#gb#

Uh\_W\aZf#j[\V[#j\__#fhccbeg#^Xl#XfgTgX#ce\aV\c_Xf+

<#^Xl#V[T__XaZX#Ybe#g[X#XfgTgX#\f#gb#UXggXe#haWXefgTaW#[bj#

fcTVX#\f#hfXW#TVebff#g[X#beZTa\fTg\ba+#Dg#\f#cebcbfXW#gb#

TWbcg#T#sVbecbeTgX#_TaW_beWt#TccebTV[#g[ebhZ[#j[\V[#T#

`hV[#ZeXTgXe#T`bhag#bY#g[X#XfgTgX#x#gXTV[\aZ)#eXfXTeV[#

TaW#fhccbeg#fcTVX#x#\f#Vbageb__XW#Yeb`#g[X#VXageX#bY#

g[X#beZTa\fTg\ba#g[ebhZ[#g[X#XfgTgXf#gXT`+#O[\f#`XTaf#

sbjaXef[\ct#bY#fcTVXf#TaW#Vbageb_#biXe#g\`XgTU_\aZ#`bi\aZ#

TjTl#Yeb`#ATVh_g\Xf#TaW#UX\aZ#`TaTZXW#Tg#g[X#VXageX+#

O[\f#j\__#UX#fhccbegXW#Ul#NghWXag#TaW#<VTWX`\V#NXei\VXf#

&N<N'#[hUf#fgeTgXZ\VT__l#_bVTgXW#\a#^Xl#Uh\_W\aZf#TebhaW#

g[X#VT`chf+

<f#cTeg#bY#g[\f#cebVXff)#\g#j\__#UX#Ve\g\VT_#g[Tg#g[X#

Pa\iXef\gl#`XTfheXf#TaW#`TaTZXf#g[X#hfX#TaW#hg\_\fTg\ba#

bY#T#ZeXTgXe#cebcbeg\ba#bY#biXeT__#fcTVX+#Ja_l#Ul#Wb\aZ#

fb#VTa#g[X#Pa\iXef\gl#Yh__l#haWXefgTaW#\gf#YhgheX#aXXWf)#

TVebff#T__#fcTVX#glcXf#TaW#XafheX#g[Tg#\aiXfg`Xag#`TWX#

\f#TUfb_hgX_l#]hfg\"XW+

0*-,";<C@M<IP"

GIF>I7DD<"7E;"

K@D<J97C<J"

O[X#Pa\iXef\gl#[Tf#Ta#T`U\g\ba#gb#WX_\iXe#g[X#cebZeT``X#

bY#jbe^f)#\aV_hW\aZ#g[X#`T]be#ceb]XVgf#TaW#g[bfX#

\WXag\"XW#\a#g[X#WXiX_bc`Xag#Vbageb_#c_Ta)#biXe#g[X#

WheTg\ba#bY#g[X#gXa#lXTe#YeT`Xjbe^+#Pa\iXef\gl#WXV\f\ba*

`T^\aZ#TeeTaZX`Xagf#j\__#UX#V_XTe#TaW#ebUhfg#TaW#j\__#

UX#TffXffXW#ba#"aTaV\T_#eXfbheVX#TaW#f\gX#VTcTV\gl#

eXdh\eX`Xagf+#O[X#Pa\iXef\gl#j\__#T_fb#Vbaf\WXe#[bj#

\g#XaZTZXf#j\g[#VbageTVgbef#gb#TV[\XiX#\gf#cebZeT``X#

XY"V\Xag_l#TaW#WX`bafgeTgX#iT_hX#Ybe#`baXl+

0*--" D<7JLI@E>"

GIF>I<JJ"r"B<P"

G<I=FID7E9<"

@E;@97KFIJ

Dg#j\__#UX#\`cbegTag#Ybe#g[X#Pa\iXef\gl#gb#`ba\gbe#TaW#

`TaTZX#g[X#cebZeXff#g[Tg#\f#`TWX#\a#WX_\iXe\aZ#g[X#

@fgTgX#NgeTgXZl#TaW#g[X#eb_X#bY#g[X#XfgTgX#\a#`XXg\aZ#

bhe#Pa\iXef\gl#bU]XVg\iXf+#O[\f#j\__#UX#i\T#geTV^\aZ#bY#

XfgTgX#eX_TgXW#FXl#KXeYbe`TaVX#DaW\VTgbef#&FKDf'#Tf#

\WXag\"XW#\a#OTU_X#4+#O[XfX#f[bh_W#UX#eXi\XjXW#TaahT__l#

Ybe#g[X\e#Tccebce\TgXaXff#TaW#aXj#be#TWW\g\baT_#FKDf#

Vbh_W#UX#TWWXW+#

DUQcebU"%.,-0+.,-1& DQ^"

DUd"

%-0+-1&

<hdU^TUT"GUUb">b_e`/

%-0+-1&"

JeWWUcdUT

KQbWUd

C*H* D L*H*

GIFG<IKP"<==@9@<E9P

BYX(EO\SNOX]SKV"=XMYWO"%m&"ZO["W,"YP"B=4 {.)6-3 {.)333 {.)515 {/).-/ {/)/--

GOKMRSXQ"=XMYWO"%m&"ZO["W,"YP"GOKMRSXQ"B=4 {0)0.3 {/)515 {0)/24 {0)24- {0)42-

EO\OK[MR"=XMYWO"%m&"ZO["W,"YP"EO\OK[MR"B=4 {610 {.).40 {.)2-. {/)40. {/)42-

GY]KV"D[YZO[]b"6Y\]\"ZO["W,"YP";=4 {.-4 {61 {.-3 {..1 {6-

GY]KV"6KZS]KV"8aZOXNS]^[O"K\"#"YP"=XMYWO 1+3$ 1+4$ 3+4$ 6+6$ *

GY]KV"6KZS]KV"8aZOXNS]^[O"K\"#"YP"=EI /+-$ .+5$ 0+1$ 2+0$ *

GY]KV"AKSX]OXKXMO"8aZOXNS]^[O"K\"#"YP"=XMYWO 0+5$ .+5$ /+3$ 0+1$ .+4$

GY]KV"AKSX]OXKXMO"8aZOXNS]^[O"K\"#"YP"=EI .+3$ -+6$ .+0$ .+4$ -+5$

<E<I>P

8XO[Qb"6YX\^WZ]SYX"%UJR&"ZO["F]^NOX]"9G8 /)-63 .)62. /)11- 0)05/ .+62-

GY]KV"8XO[Qb"6Y\]\"ZO["W,"YP";=4 {.2+0. {.1+4- {.2+32 {.4+42 {.1+--

JG79<

BYX([O\SNOX]SKV";=4"SX"W,"ZO["F]^NOX]"KXN"F]KPP"9G8 4+- 4+. 4+6 6+3 5+-

GY]KV"BYX([O\SNOX]SKV"B=4"ZO["\]^NOX]"9G8 2+/ 2+/ 3+/ 4+6 3+2

6Y[O"GOKMRSXQ"FZKMO"ZO["GK^QR]"F]^NOX]"9G8 /+- /+. /+0 /+3 /+1

4MKNOWSM"CP!MO"B=4"ZO["4MKNOWSM"F]KPP"9G8 ..+. 6+- .0+2 .4+- 5+2

F^ZZY[]"CP!MO"B=4"ZO["F^ZZY[]"CP!MO"F]KPP"9G8 4+3 6+4 ./+. .2+2 4+2

8L@C;@E>"9FE;@K@FE"7E;"7><

GY]KV"5^SVNSXQ"6YXNS]SYX"4\\O\\WOX]"4$5 6/+1$ 46+/$ 5/+4$ 6.+1$ 64+2$

9^XM]SYXKV"F^S]KLSVS]b";[KNO\"+$, 45+4$ 5/+1$ 6.+2$ 65+3$ 62$

6YX\][^M]SYX"7K]O"ZY\](+32* 3/+6$ 00+6$ 15+-$ 30+.$ 42$

6Y\]"]Y"HZQ[KNO"6$7"]Y"5 {/2+5` {.4+5` {0/+.` {1.+/` {.-`

6Y\]"]Y"HZQ[KNO"6$7"]Y"5"K\"#"YP"=XMYWO 6+3$ 4+.$ .1+0$ /2+2$ 2$

FHIQL"1("""0@kgXaWXW#KXXe#Bebhc#bY#/2#Dafg\ghg\baf
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0*-."KXU"9_^cUaeU^SUc"_V"

;U\YfUbY^W"dXU"JdbQdUWi

O[X#gTU_Xf#UX_bj#bhg_\aX#[bj#fcTVX#\a#g[X#Pa\iXef\gl#

XfgTgX#j\__#V[TaZX#Tf#T#eXfh_g#bY#WX_\iXe\aZ#g[X#fgeTgXZ\V#

\aiXfg`Xag#eXdh\eX`Xagf#cebcbfXW#\a#g[X#@fgTgX#NgeTgXZl+#

C\Z[*_XiX_#\aW\VTg\baf#TeX#g[Tg#g[X#biXeT__#aba*eXf\WXag\T_#

XfgTgX#j\__#\aVeXTfX#Ul#fb`X#0/)555`/#Tf#T#eXfh_g#bY#

WX_\iXe\aZ#g[X#NgeTgXZl+#O[\f#eXceXfXagf#fb`X#.3$#bY#g[X#

VheeXag#Pa\iXef\gl#aba*eXf\WXag\T_#XfgTgX#&/-5)642`/'+#

O[\f#VbageTfgf#j\g[#T#ceb]XVgXW#fghWXag#[XTWVbhag#

\aVeXTfX#bY#V\eVT#.-$#Ul#/-/-,/.+#CbjXiXe)#g[X#\aVeXTfX#

\a#fcTVX#T_\Zaf#j\g[#g[X#cXeYbe`TaVX#`XTfheXf#gb#e\Z[g*

f\mX#g[X#XfgTgX#gb#cebi\WX#fhY"V\Xag#fghWXag#TVTWX`\V#

fcTVX#j[Xa#Vb`cTeXW#j\g[#cXXe#Zebhc#\afg\ghg\baf+

Gb_`_cUT";UfU\_`]U^d @^TYSQdYfU"
>b_cc"@^dUb^Q\"
7bUQ"%].&

4[]\"KXN"AONSK"D[YTOM]

"%)5!231'3)*+(!/1.,)(3#

++'***

FMSOXMO"KXN"8XQSXOO[SXQ"D[YTOM]

"%)5!231'3)*+(!/1.,)(3#

,,'/**

=X]O[XK]SYXKV"FM[OOX"FMRYYV"AKXMRO\]O[

"%)5!231'3)*+(!/1.,)(3#

/'***

FZY[]\"=X\]S]^]O

"%)5!231'3)*+(!/1.,)(3#

+1'13*

@SL[K[b"KXN"@OK[XSXQ"6YWWYX\

"%)5!231'3)*+(!/1.,)(3#

BY"MRKXQO

0";[OK]"AK[VLY[Y^QR"F][OO]

"&31'3)*+(!$(04+2+3+.-#

1'***

K_dQ\"E_^)IUcYTU^dYQ\ 3.(35,

;Yc`_cQ\c")"%\UQcU"Uh`YbUT("

TU]_\YcXUT"_b"dbQ^cVUbbUT&

@^TYSQdYfU"
>b_cc"@^dUb^Q\"
7bUQ"%].&

1*"CaPY[N"F][OO] ,'.2."

CVN"F]^NOX]\i"HXSYX .'.1+"

AKLOV"GbVOMY]O 0'/33"

>YRX"7KV]YX"JO\] ,'0/*"

6[O`O"BYX(EO\SNOX]SKV" ,-'032

K_dQ\"E_^)IUcYTU^dYQ\ /5(5,."

9_^cUaeU^SUc @^TYSQdYfU"
>b_cc"@^dUb^Q\"
7bUQ"%].&

K_dQ\";UfU\_`]U^d 3.(35,

K_dQ\";Yc`_cQ\ /5(5,.

K_dQ\";YVVUbU^SU /.(444

FHIQL"24"BZLVHQQ"ATS'DLWPKLSXPHQ"7OHSNL"HW"H"VLWYQX"TM"

KLQPZLVPSN"9WXHXL"EXVHXLN]

O[X#eXf\WXag\T_#XfgTgX)#g[ebhZ[#\aiXfg`Xag#\a#K_bg#@#

TaW#T#YhgheX#]b\ag#iXagheX#WXiX_bc`Xag)#\aW\VTgXf#T#

cbgXag\T_#\aVeXTfX#bY#V\eVT#1)24-`/#be#4$+#O[\f#VbageTfgf#

j\g[#Ta#Xk\fg\aZ#eXf\WXag\T_#XfgTgX#bY#34)6-.`/+#Aheg[Xe#

WXiX_bc`Xag#bY#g[X#MXf\WXag\T_#NgeTgXZl#j\__#WX"aX#g[X#

Yh__#XkgXag)#WX_\iXel#TaW#YhaW\aZ#bY#bhe#fghWXag#eXf\WXag\T_#

WXiX_bc`Xagf+#

Gb_`_cUT";UfU\_`]U^d @^TYSQdYfU"
>b_cc"@^dUb^Q\"
7bUQ"%].&

DVY]"8

"%)5!231'3)*+(!/1.,)(3#

+.'/2*"

%M)"/.*"LON\&

>YSX]"IOX]^[O"7O_OVYZWOX]

"%)5!231'3)*+(!/1.,)(3#

+/'***

%M)"//*"LON\&

K_dQ\"IUcYTU^dYQ\ .5(14,

;Yc`_cQ\c @^TYSQdYfU"
>b_cc"@^dUb^Q\"
7bUQ"%].&

6[O`O"EO\SNOX]SKV" ,/'*+*

K_dQ\"IUcYTU^dYQ\ .1(,-,

9_^cUaeU^SUc @^TYSQdYfU"
>b_cc"@^dUb^Q\"
7bUQ"%].&

K_dQ\";UfU\_`]U^d .5(14,

K_dQ\";Yc`_cQ\ .1(,-,

K_dQ\";YVVUbU^SU 0(13,

FHIQL"34"BZLVHQQ"DLWPKLSXPHQ"7OHSNL"HW"H"VLWYQX"TM"

KLQPZLVPSN"9WXHXL"EXVHXLN]
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