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>'=%.@!*,>'.%'.AB!>%$8($8,!C8%.,$&%!
!

E#/).,!/'!(%.!"6/(/)%!$%76#-!(6#,/(/7'=!L',6.M!
4$L'.6'.+!/)!(%.!L6(/)(/$!N/6.$(76!75!(%.!&#'(#(#!
F/'0.6)!75!G((#M#!O&FGP=!,/6.$(76!75!(%.!?.'!#',!*7+)!
$%7/6!#(!&%6/)(!&%36$%!&#(%.,6#-=!#',!#6(/)(/$!,/6.$(76!
75!(%.!F(3,/7!,.!?3)/Q3.!#'$/.''.!,.!47'(6R#-!
OF4L4PS!>.!%#)!(#30%(!#(!(%.!&L44L&!43)/$!&.'(6.!
#',!#(!(%.!T'/J.6)/(+!75!47'$(7'S!>.!)(3,/.,!?3)/$!#(!
(%.!T'/J.6)/(+!75!GU576,!O4#0,#-.'!&7--.0.PS!

F/'$.!%/)!#66/J#-!/'!&#'#,#!/'!:V@:=!L',6.M!%#)!
$7',3$(.,!#!6#'0.!75!$%7/6)!#',!76$%.)(6#)!/'$-3,/'0!
C#(/7'#-!L6()!&.'(6.!G6$%.)(6#=!L6/7'!*#67Q3.=!
<').?*-.!&#W6/$.=!&%#?*.6!X-#+.6)!75!&#'#,#=!<-76#!
Y.)(/J#-!F/'0.6)=!&%7.36!Z73/)*7360=!#',!Z#!E7).!,.)!
J.'()S!>.!%#)!6.$./J.,!(%6..!'7?/'#(/7')!576!(%.!
GW3)!X6/[.\!$7'$.6(!75!(%.!+.#6!:V@A!#',!:V@]=!#',!
6.$76,/'0!75!(%.!+.#6!:V@;S!

E.$.'(!M76^!%#)!/'$-3,.,!,/6.$(/'0!47'(.J.6,/!9.)W.6)!#(!(%.!C#(/7'#-!L6()!&.'(6.!576!(%.!E7+#-!
8/''/W.0!"#--.(=!#!$6/(/$#--+!#$$-#/?.,!&N!75!Z#))3)!3',.6!(%.!LD4L!-#*.-!M/(%!F4L4=!#',!#!
$7'$.6(!75!.#6-+!&#'#,/#'!?3)/$!#(!F(!27%'_)!F?/(%!FQ3#6.=!Z7',7'=!<'0-#',S!Y3(36.!.'0#0.?.'()!
/'$-3,.!,/6.$(/'0!#!`VaJ7/$.!W.6576?#'$.!M/(%!<-?.6!B)-.6!F/'0.6)!/'!47'(6R#-=!#',!#!$7'$.6(!75!
"63$^'.6!?7(.()!#',!%/)!?#0'/5/$.'(!4#))!/'!<!?/'76!M/(%!(%.!&FG!/'!G((#M#S!

MMMS#',6.M?$#'.6'.+S$7?!

!

!"#$%&'()!"%$"%*'

B))3!,.!-#!(6#,/(/7'!$%76#-.!*6/(#''/Q3.=!L',6.M!4$L'.6'.+!$3?3-.!-.)!W7)(.)!,.!,/6.$(.36!
#6(/)(/Q3.!,.)!&#'(#(#!F/'0.6)!,_G((#M#=!,.!,/6.$(.36!,3!$%b36!?#)$3-/'!,.!-#!$#(%R,6#-.!&%6/)(!
&%36$%=!.(!,.!,/6.$(.36!#6(/)(/Q3.!,3!F(3,/7!,.!?3)/Q3.!#'$/.''.!,.!47'(6R#-S!B-!#!.')./0'R!#3!
&.'(6.!?3)/$#-!&L44L&!.(!c!-_T'/J.6)/(R!,.!47'$(7'S!B-!#!R(3,/R!-#!?3)/Q3.!c!-_T'/J.6)/(R!
,_GU576,!O4#0,#-.'!&7--.0.PS!

N.W3/)!)7'!#66/JR.!#3!&#'#,#!.'!:V@:=!4S!4$L'.6'.+!#!,/6/0R!,/J.6)!$%b36)!.(!76$%.)(6.)=!
'7(#??.'(!-_G6$%.)(6.!,3!&.'(6.!'#(/7'#-!,.)!#6()=!L6/7'!G6$%.)(6.!"#67Q3.=!<').?*-.!&#W6/$.=!
-.)!&%#?*6/)(.)!,3!&#'#,#=!-.)!<-76#!Y.)(/J#-!F/'0.6)=!-.!&%b36!Z73/)*7360!.(!Z#!E7).!,.)!J.'()S!B-!#!
6.d3!(67/)!'7?/'#(/7')!#3U!W6/U!GW3)!,#')!-#!$#(R076/.!$7'$.6(!,.!-_#''R.!.'!:V@A!.(!.'!:V@]=!.(!
,#')!-#!$#(R076/.!,/)Q3.!,.!-_#''R.!.'!:V@;S!

ER$.??.'(=!/-!#!,/6/0R!-.)!9eW6.)!,.!47'(.J.6,/!#3!&.'(6.!'#(/7'#-!,.)!#6()!#J.$!-.!E7+#-!
8/''/W.0!"#--.(=!/-!#!.'6.0/)(6R!-#!?3)/Q3.!,.!Z#))3)!)73)!-_R(/Q3.((.!LD4L!#J.$!-.!F(3,/7=!.(!/-!#!
,7''R!3'!$7'$.6(!,.!?3)/Q3.!#'$/.''.!$#'#,/.''.!c!F(S!27%'_)!F?/(%!FQ3#6.!c!Z7',6.)S!G'!
$7?W(.!W#6?/!).)!RJR'.?.'()!c!J.'/6!-#!,/6.$(/7'!,_3'!$7'$.6(!c!Q3#6#'(.!J7/U!#J.$!-.)!<-?.6!B)-.6!
F/'0.6)!c!47'(6R#-=!.(!3'!$7'$.6(!,.!?7(.()!,.!"63$^'.6!#/')/!Q3.!-#!?#0'/5/Q3.!?.)).!.'!?/!
?/'.36!#J.$!-.)!&#'(#(#!F/'0.6)!c!G((#M#S!

MMMS#',6.M?$#'.6'.+S$7?!

  www.andrewmcanerney.com

  www.andrewmcanerney.com
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>H$&(!!
<&,=&,&!>95*-.'!
E&(,*9*&!<*3.4$&2!
",*-#!<,..5-!
D24C!<,2-#!
G*95*$!%3&--$'HI3$-!
D&'$(!%.F$,!
;3*J&=$(#!K,&C!
E$*'HE$*'!B2&'+!
?*&'&!D&8$-!
;*3$$'!D.#'-.'!
K,&9$!:&''!
!

I.'&%(!
K&,C!<.C4!
K$''&,.!<2-&!
L$*3!%,&1/.,4!
A*9#&,4!M2N&,9J25!
?.,*&'!K$,4$-!
A.--!D$1$33!
O&,3!:&''!
>&,.'!)#$'58&'!
>*4&'!)#$'58&'!
!
!

D%.!&#'(#(#!F/'0.6)!75!G((#M#!O&FGP!.U/)(!(7!
W.6576?!$%76#-!?3)/$!(7!(%.!%/0%.)(!)(#',#6,)=!
(7!W67?7(.!$%76#-!?3)/$!/'!G((#M#=!#',!(7!
)3WW76(!&#'#,/#'!?3)/$#-!(#-.'(=!*+!
$7??/))/7'/'0!&#'#,/#'!$7?W7).6)=!.'0#0/'0!
&#'#,/#'!)7-7/)()!#',!*+!755.6/'0!)$%7-#6)%/W)!
(7!+73'0!&#'#,/#'!)/'0.6)S!

Y73',.,!/'!@KA`=!&FG!%#J.!$7?W-.(.,!f`!
).#)7')!75!$7'$.6()!6.W6.).'(/'0!?3)/$!567?!#--!
7J.6!(%.!M76-,=!567?!(%.!E.'#/))#'$.!(7!(%.!
W6.).'(!,#+=!/'$-3,/'0!W.6576?#'$.)!*+!7J.6!`V!
&#'#,/#'!$7?W7).6)S!&FG!%#)!W.6576?.,!#(!(%.!
C#(/7'#-!L6()!&.'(6.!#''3#--+!)/'$.!@KAKS!
N36/'0!:V@]a@K!).#)7'!M.!W.6576?.,!/'!
"..(%7J.'_)!K(%!F+?W%7'+!M/(%!L-.U#',.6!
F%.--.+=!>#',.-_)!4.))/#%!M/(%!H.760.!X.(673!
#',!"#$%_)!F(!4#((%.M_)!X#))/7'!M/(%!F/6!D6.J76!
X/''7$^S!

8.!#-)7!)#'0!/'!L'#!F7^7-7J/$_)!gH7-,.'!
F-3?*.6)!h/))!i736!<+.)j!7'!(%.!CL&G_)!?7)(!
6.$.'(!#-*3?!gC.M!876-,)jS!"7(%!(%.!M76^!#',!
(%.!6.$76,/'0!%#J.!*..'!'7?/'#(.,!576!23'7!
#M#6,)S!

8.!5/'/)%!736!ff(%!).#)7'!7'!4#+!:A=!:V@K!M/(%!
#'!#--!"63$^'.6!W6706#??.\!(%.!?#0'/5/$.'(!
)+?W%7'/$!4#))!/'!<!?/'76!O@]]:!J.6)/7'P!#',!
?7(.()=!#$$7?W#'/.,!*+!#'!76$%.)(6#!75!*6#))!
#',!M77,M/',)S!

Y76!?76.!/'576?#(/7'=!76!(7!5/',!73(!%7M!(7!
#3,/(/7'=!J/)/(!$#'(#(#)/'0.6)7((#M#S$#!

!

Z.)!&#'(#(#!F/'0.6)!,_G((#M#!).!J73.'(!c!
-_/'(.6W6R(#(/7'!,.!%#3(!'/J.#3!,.!-#!?3)/Q3.!$%76#-.=!
c!-#!W67?7(/7'!,.!-#!?3)/Q3.!$%76#-.!c!G((#M#=!.(!c!
-_.))76!,3!(#-.'(!?3)/$#-!$#'#,/.'!W#6!-.!*/#/)!,.!
$7??#',.)!#3W6k)!,.!$7?W7)/(.36)!$#'#,/.')!.(!,.!
-_.?*#3$%.!,.!)7-/)(.)!$#'#,/.')=!#/')/!Q3_.'!7556#'(!
,.)!*736).)!c!-#!6.-kJ.S!

Y7',R)!.'!@KA`=!-.)!&FG!7'(!c!-.36!#$(/5!f`!)#/)7')!,.!
$7'$.6()!?.((#'(!.'!J.,.((.!,.!-#!?3)/Q3.!,.!(73)!
%76/[7')!#--#'(!,.!-#!E.'#/))#'$.!c!#3l736,_%3/=!+!
$7?W6/)!,.)!b3J6.)!W#6!W-3)!,.!Q3#6#'(.!
$7?W7)/(.36)!$#'#,/.')S!N.W3/)!-_73J.6(36.!,3!
&.'(6.!'#(/7'#-!,.)!#6()!O&CLP!.'!@KAK=!-.)!&FG!7'(!
W#6(/$/WR!c!$%#Q3.!)#/)7'!?3)/$#-.S!X.',#'(!-_#''R.!
:V@]a@K=!/-)!).!)7'(!W67,3/()!,#')!-#!C.3J/k?.!,.!
"..(%7J.'!#J.$!L-.U#',.6!F%.--.+=!,#')!-.!4.))/.!,.!
>#.',.-!#J.!H.760.!X.(673=!.(!,#')!-#!X#))/7'!).-7'!
F#/'(a4#(%/.3!,.!"#$%!#J.$!47')/.36!D6.J76!
X/''7$^S!

B-)!7'(!#3))/!/'(.6W6R(R!m!H7-,.'!F-3?*.6)!h/))!i736!
<+.)!n!,_L'#!F7^7-7J/$!)36!-.!6R$.'(!,/)Q3.!,.!
-_G&CL!o!D*$1"-$E&7*83"#S!Z#!W/k$.!.(!-.!,/)Q3.!)7'(!
.'!'7?/'#(/7'!W736!3'!W6/U!23'7S!

Z#!ff.!)#/)7'!,.)!&FG!).!(.6?/'.6#!#J.$!-.!$7'$.6(!,3!
:A!?#/!:V@K=!W736!3'!W6706#??.!.'(/k6.?.'(!
"63$^'.6S!G'!+!/'(.6W6R(.6#!-#!?.)).!.'!?/!?/'.36!
OJ.6)/7'!@]]:P!p!?.)).!#3U!#--36.)!(73(!c!5#/(!
)+?W%7'/Q3.)!p!#/')/!.(!,.)!?7(.()=!-.!(73(!
#$$7?W#0'R!W#6!3'!76$%.)(6.!,.!$3/J6.)!.(!,.!*7/)S!

X736!.'!$7''#q(6.!,#J#'(#0.!)36!-.!$%b36!73!W736!
,.)!6.')./0'.?.'()!)36!-.)!#3,/(/7')=!J.3/--.[!
$7')3-(.6!-.!)/(.!MMMS$#'(#(#)/'0.6)7((#M#S$#r56S!

E&J%#'&(!!
O,*-(*!>,2N&!
K1C'$(#!<$,+8&'!
L&4*'$!?&1-.'!
<.''*$!?&C!
G&3$,*$!?.2+3&-!
?$*,4,$!K&,9*&!
>''&!F.'!B.3(J$'4.,//!
629*$!6&'$F*33$!
D$--C9&!:.,+&'!P!
%.33$$'!:.,,*-!
).Q#*&!L*95$3!
L*9.3&!044C!
%&(#C!E&((.'!
O,*-(*'&!A.24*C!
!
!
!
!
!

6#((.(!
R&33&9$!<$&(.'!
:&,5!%#$-($,!?28=,*S2$!
>'4,$1!B.4+-.'!
K,$+!B2C$,!
<NT,'!D.#&'--.'!
%#,*-(.Q#$,!:&33.,C!
E$($,!A$*33CHA.$!
?&'*$3!)&F.*$!
K3$'!)$$4-!
:*5$!G&'*$,!
!
!

P)9#.3&,-#*Q!A$9*Q*$'(!U!AV9*Q*$'($!4$!=.2,-$!!

!
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G9%!<.#$9%.=!E&H&8($(!

!++,-(!./,'0,!12,33,'456$7"5''

&#'#,/#'!)7W6#'7!L''.a4#6/.!".#3,.((.!
5/6)(!)(3,/.,!J7/$.!/'!47'(6.#-!*.576.!
?7J/'0!(7!Y6#'$.!/'!:VV]!(7!#((.',!(%.!
&.'(6.!,.!43)/Q3.!"#67Q3.!,.!9.6)#/--.)=!
57$3)/'0!7'!(%.!"#67Q3.!W.6/7,!#',!(%.!
/'(.6W6.(#(/7'!75!Y6.'$%!"#67Q3.!?3)/$S!
F%.!%#)!M76^.,!M/(%!?#'+!75!Y6#'$._)!
-.#,/'0!.#6-+!?3)/$!.').?*-.)=!)3$%!#)!
X7k?.!%#6?7'/Q3.=!Z.)!X#-#,/')=!&7'$.6(!
FW/6/(3.-=!<').?*-.!X+0?#-/7'=!#',!Z.)!
43)/$/.')!,3!X#6#,/)S!G'!(%.!7W.6#!)(#0.=!
)%.!)#'0!#(!(%.!GWR6#a&7?/Q3.!,.!X#6/)=!
(%.!GWR6#!,_LJ/0'7'=!E./?)!.(!4.([!#)!
M.--!#)!(%.!H6#',!D%Rs(6.!,.!&#.'!#',!
E7+#-!GW.6#!>73).!75!9.6)#/--.)S!!

F%.!3W%7-,)!(%.!Y6.'$%!6.W.6(7/6.!/'!$7--#*76#(/7'!M/(%!(%.!&.'(6.!,.!?3)/Q3.!
*#67Q3.!,.!9.6)#/--.)!#',!.').?*-.!Z.)!47'()!,3!E3./-=!6.)(76/'0!(%.!7WR6#)a
$7?/Q3.)!75!N3'/=!X%/-/,76=!4R%3-=!#',!H6R(6+S!F%.!#-)7!W.6576?.,!(%.!)7-7!W#6(!/'!
"#$%_)!&%6/)(?#)!G6#(76/7!M/(%!(%.!F(3,/7!,.!?3)/Q3.!#'$/.''.!,.!47'(6R#-=!#',!
(%/)!)3??.6!)%.!M/--!)/'0!#(!(%.!Y.)(/J#-!,_L/Ua.'a!X67J.'$.!M/(%!<').?*-.!
X+0?#-/7'S!

!

E.'7??R.!W736!-#!5/'.)).!,.!).)!/'(.6W6R(#(/7')!.(!)#!$7''#/))#'$.!,3!6RW.6(7/6.!
*#67Q3.!56#'d#/)=!-#!)7W6#'7!Q3R*R$7/).!L''.a4#6/.!".#3,.((.!?k'.!$#66/k6.!
.'(6.!-#!Y6#'$.!.(!-.!t3R*.$!,.W3/)!*/.'(u(!,/U!#')S!<--.!$7--#*76.!#J.$!W-3)/.36)!
.').?*-.)=!,7'(!-.!X7k?.!%#6?7'/Q3.=!Z.)!X#-#,/')=!-.!&7'$.6(!FW/6/(3.-=!
-v<').?*-.!X+0?#-/7'!.(!Z.)!43)/$/.')!,3!X#6#,/)S!<--.!#!$%#'(R!)36!-.)!)$k'.)!,.!
-vGWR6#a&7?/Q3.!c!X#6/)=!,.)!GWR6#)!,vLJ/0'7'=!E./?)!.(!4.([!#/')/!Q3.!)36!$.--.)!
,3!H6#',!D%Rs(6.!,.!&#.'!.(!,.!-vGWR6#!E7+#-!,3!&%s(.#3!,.!9.6)#/--.)S!!

<--.!,R5.',!-.!6RW.6(7/6.!56#'d#/)!#J.$!-.!&.'(6.!,.!?3)/Q3.!*#67Q3.!,.!9.6)#/--.)!
.(!#J.$!-v.').?*-.!Z.)!47'()!,3!E.3/-=!.U%3?#'(!-.)!7WR6#)a$7?/Q3.)!,.!N3'/=!
X%/-/,76=!4R%3-!.(!H6R(6+S!ER$.??.'(=!.--.!R(#/(!)7-/)(.!,#')!-vG6#(76/7!,.!C7w-!,.!
"#$%!#J.$!-.!F(3,/7!,.!?3)/Q3.!#'$/.''.!,.!47'(6R#-!.(!-v<').?*-.!&#W6/$.S!&.((.!
)#/)7'=!.--.!$%#'(.6#!#3!Y.)(/J#-!,vL/Ua.'aX67J.'$.!#J.$!-v<').?*-.!X+0?#-/7'S!!

'
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(!12,'0.1+,3'8%995-456$7"5''

47'(6.#-a*#).,!?.[[7!)7W6#'7!4#3,.!
"63'.(!/)!^'7M'!576!%.6!M#6?=!6/$%!(7'.!
#',!.UW6.))/J.!?3)/$#-/(+S!>.6!).')/(/J.!
#6(/)(6+!#',!6.5/'.,!)/'0/'0!%#J.!?#,.!
%.6!#!%/0%-+!)730%(a#5(.6!W.6576?.6=!
#WW.#6/'0!#(!?#'+!75!&#'#,#_)!?7)(!
W6.)(/0/73)!5.)(/J#-)=!/'$-3,/'0!(%.!
9#'$73J.6!<#6-+!43)/$!Y.)(/J#-=!G((#M#!
&%#?*.65.)(=!Y.)(/J#-!,.!Z#'#3,/k6.!#',!
Y.)(/J#-!/'(.6'#(/7'#-!,.!?3)/Q3.!
*#67Q3.!,.!Z#?kQ3.S!L!56.Q3.'(!)7-7/)(!
M/(%!4#((%/#)!4#3(._)!#$$-#/?.,!
<').?*-.!&#W6/$.=!"63'.(!)(#66.,!/'!
23,/(%#!D6/3?W%#')=!M%/$%!M7'!(%.!:V@`!
GW3)!X6/[.!576!&7'$.6(!75!(%.!i.#6x
"#67Q3.!43)/$S!!

L!6.03-#6!03.)(!75!(%.!&7?W-.(.!"#$%!
&#'(#(#!).6/.)!#(!"7360/.!>#--=!4#3,.!"63'.(!#-)7!#WW.#6.,!M/(%!(%.!F(3,/7!,.!
?3)/Q3.!#'$/.''.!,.!47'(6R#-S!D%/)!).#)7'=!$7'$.6(!.'0#0.?.'()!/'$-3,.!#!(736!75!
4.))/#%=!9/J#-,/_)!F(#*#(!4#(.6!M/(%!Z.)!9/7-7')!,3!E7+!#',!(%.!-#((.6!$7?W7).6_)!
H-76/#!M/(%!(%.!G6$%.)(6.!)+?W%7'/Q3.!,.!Z#J#-S!

!

Z#!?.[[7a)7W6#'7!?7'(6R#-#/).!4#3,.!"63'.(!.)(!6RW3(R.!W736!)#!J7/U!W36.=!
$%#3,.=!.'J.-7WW#'(.=!.(!W736!)#!06#',.!).')/*/-/(R!?3)/$#-.S!<--.!W#6(/$/W.!)73J.'(!
c!,.)!5.)(/J#-)!W6.)(/0/.3U!#3!W#+)=!'7(#??.'(!-.!9#'$73J.6!<#6-+!43)/$!Y.)(/J#-=!
-_G((#M#!&%#?*.65.)(=!-.!Y.)(/J#-!,.!Z#'#3,/k6.!.(!-.!Y.)(/J#-!/'(.6'#(/7'#-!,.!
?3)/Q3.!*#67Q3.!,.!Z#?kQ3.S!&7--#*76#(6/$.!,.!-7'03.!,#(.!,.!-_<').?*-.!
&#W6/$.=!.--.!#!(.'3!-.!6u-.a(/(6.!,.!-#!23,/(%#!D6/3?W%#')!,.!9/J#-,/=!$7'$.6(!Q3/!#!
,R$67$%R!3'!X6/U!GW3)!.'!:V@`S!!

<'!:V@K=!&#W6/$.!-_#!6R/'J/(R.!,#')!-#!4.)).!.'!)/!?/'.36!,.!"#$%!.(!,#')!3'!
W6706#??.!W6R).'(R!,#')!-.!$#,6.!,.!-_/'(R06#-.!,.)!$#'(#(.)!,.!"#$%!,vL6(.!
43)/$#=!,7'(!.--.!.)(!3'.!%#*/(3R.S!F7'!$#-.',6/.6!W736!:V@]a:V@K!$7?W6.',!
R0#-.?.'(!-.!4.))/.!,.!>#',.-!.'!(736'R.=!-.!F(#*#(!4#(.6!,.!9/J#-,/!#J.$!-.)!
9/7-7')!,3!E7+!.(!-.!H-76/#!,.!9/J#-,/!#J.$!-_G6$%.)(6.!)+?W%7'/Q3.!,.!Z#J#-S!!

'

'
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(/:;/,<'=:;.,>'?%"5$'@'?A"5$'

D.'76!4/$%/.-!F$%6.+!M#)!*76'!/'!
(%.!C.(%.6-#',)=!6#/).,!/'!h/'0)(7'=!
#',!/)!M.--a^'7M'!(7!$7'$.6(07.6)!
/'!47'(6.#-=!%/)!#,7W(.,!%7?.S!>.!
%#)!W.6576?.,!/'!$7'$.6(!#',!
76#(76/7!(%6730%73(!&#'#,#!#)!M.--!
#)!/'!(%.!T'/(.,!F(#(.)=!<'0-#',=!
L3)(6/#=!#',!F73(%!h76.#S!>.!%#)!
)3'0!7W.6#!#',!"#67Q3.!7W.6#=!
567?!(%.!.#6-/.)(!M76^)!)3$%!#)!
47'(.J.6,/_)!G65.7!#',!D%.!
&767'#(/7'!75!X7WW.#!(7!(%.!06.#(!
M76^)!75!H-3$^=!47[#6(=!9.6,/=!#',!
F(6#3))=!#)!M.--!#)!'3?.673)!
W6.?/.6.)S!>.!%#)!W.6576?.,!#)!#!
)7-7/)(!#',!.').?*-.!)/'0.6!M/(%!
(%.!F(3,/7!,.!?3)/Q3.!#'$/.''.!,.!
47'(6R#-!576!?76.!(%#'!:f!+.#6)S!!

F7?.!6.$.'(!W67l.$()!/'$-3,.!#!(736!75!F.#!F7'0)!y!F%#'(/.)!M/(%!Z#!C.5!O57--7M/'0!
(%./6!6.$.'(!&N!6.-.#).P=!#',!#!W67,3$(/7'!M/(%!(%.!<').?*-.!$7'(.?W76#/'!,.!
47'(6R#-=!(%.!g$7?/$a*77^a7W.6#j!>7$^.+!C7/6=!M%/$%!W6.?/.6.,!(%/)!+.#6!#(!(%.!
47'3?.'(!C#(/7'#-=!#',!#-)7!W-#+.,!/'!"63)).-)!#',!47')=!".-0/3?S!F$%6.+!%#)!
*..'!#!W675.))76!75!97/$.!#(!&7'$76,/#!T'/J.6)/(+!576!(%.!W#)(!5736!+.#6)S!

!

Z.!(R'76!4/$%/.-!F$%6.+=!76/0/'#/6.!,.)!X#+)a"#)=!.)(!*/.'!$7''3!,3!W3*-/$!,.!
47'(6R#-=!)#!J/--.!,_#,7W(/7'S!B-!)_.)(!W67,3/(!.'!$7'$.6(!.(!,#')!,/J.6)!76#(76/7)!
W#6(73(!#3!&#'#,#=!#3U!z(#()aT'/)=!.'!L'0-.(.66.=!.'!L3(6/$%.!.(!.'!&76R.!,3!F3,S!B-!
#!$%#'(R!,#')!,.!'7?*6.3U!7WR6#)=!$73J6#'(!3'!6RW.6(7/6.!Q3/!J#!,.)!$%.5)a
,_b3J6.!,.!47'(.J.6,/!c!Q3.-Q3.)!06#',.)!b3J6.)!,.!H-3$^=!47[#6(=!9.6,/!.(!
F(6#3))=!)#')!$7?W(.6!W-3)/.36)!$6R#(/7')!$7'(.?W76#/'.)S!B-!.)(!#))7$/R!#3!F(3,/7!
,.!?3)/Q3.!#'$/.''.!,.!47'(6R#-!,.W3/)!W-3)!,.!:f!#')S!!

X#6?/!).)!6R#-/)#(/7')!6R$.'(.)!?.'(/7''7')!3'.!(736'R.!.(!3'!,/)Q3.!,.!F.#!
F7'0)!y!F%#'(/.)!#J.$!-_.').?*-.!Z#!C.5!#/')/!Q3.!-#!W67,3$(/7'!#J.$!-_<').?*-.!
&7'(.?W76#/'!,.!47'(6R#-!,.!-_7WR6#a"N!>7$^.+!C7/6=!$6RR!$.((.!#''R.!#3!
47'3?.'(!C#(/7'#-=!#J#'(!,_e(6.!,7''R!c!"63U.--.)!.(!c!47')=!.'!".-0/Q3.S!
4/$%/.-!F$%6.+!.)(!,.W3/)!Q3#(6.!#')!W675.)).36!,.!$%#'(!c!-_T'/J.6)/(R!&7'$76,/#S!

!
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:<!>3B+'C,++,2>'D744'@'D744%''

B'!(%.!5/.-,!75!.#6-+!?3)/$!#',!76#(76/7=!
*#6/(7'.!&-#+(7'!h.''.,+!%#)!
#WW.#6.,!#)!#!)7-7/)(!7'!).J.6#-!
7$$#)/7')!M/(%!(%.!F(3,/7!,.!?3)/Q3.!
#'$/.''.!,.!47'(6R#-=!#)!M.--!#)!
<').?*-.!&#W6/$.=!(%.!&%7/6!75!(%.!
&%36$%!75!F(S!L',6.M!#',!F(S!X#3-=!Z#!
"#',.!47'(6.#-!"#67Q3.=!B!43)/$/!,.!
47'(6R#-=!#',!(%.!G6$%.)(6.!
)+?W%7'/Q3.!,.!47'(6R#-S!>.!
W6.?/.6.,!(%.!(/(-.!67-.!/'!27%'!X-#'(_)!
$7'(.?W76#6+!7W.6#!B!8/--!Y-+!Z/^.!#!
"/6,o!L!D6/*3(.!(7!E7*.6(!N[/.^#')^/=!
6.$./J/'0!M#6?!6.J/.M)!567?!GW.6#!
&#'#,#!4#0#[/'.!#',!(%.!&%67'/$-.!
>.6#-,S!!

>.!l7/'.,!Z#!C.5!576!#'!#-*3?!#',!(736!
75!t3.*.$!#',!(%.!4#6/(/?.)!.'(/(-.,!
F.#!F7'0)!y!F%#'(/.)!#',!$7'(6/*3(.,!(7!(%.!)73',(6#$^)!75!T*/)75(_)!L))#))/'_)!
&6..,!J/,.7!0#?.)S!h.''.,+!#-)7!)/'0)!M/(%!(%.!&7'06.0#(/7'!F%##6!>#)%7?#+/?!
$%7/6!7'!Z.7'#6,!&7%.'_)!#-*3?!i73!8#'(!B(!N#6^.6S!>.!6.$.'(-+!$7--#*76#(.,!M/(%!
$7?W7).6!F.*#)(/#'!>3($%/'0)!/'!W6.?/.6/'0!#',!6.$76,/'0!(%.!)7'0!$+$-.!Y36+S!

!

N#')!3'!6RW.6(7/6.!,.!?3)/Q3.)!#'$/.''.)!.(!,_76#(76/7)=!-.!*#6+(7'!&-#+(7'!
h.''.,+!#!$%#'(R!$7??.!)7-/)(.!c!W-3)/.36)!6.W6/).)!#J.$!-.!F(3,/7!,.!?3)/Q3.!
#'$/.''.!,.!47'(6R#-=!-_<').?*-.!&#W6/$.=!-.!$%b36!,.!-_z0-/).!F(S!L',6.M!.(!F(S!
X#3-=!-#!"#',.!47'(6R#-!"#67Q3.=!B!43)/$/!.(!-_G6$%.)(6.!)+?W%7'/Q3.!,.!47'(6R#-S!
B-!#!(.'3!-.!6u-.!W6/'$/W#-!,#')!-v7WR6#!$7'(.?W76#/'!,.!27%'!X-#'(!B!8/--!Y-+!Z/^.!#!
"/6,o!#!D6/*3(.!(7!E7*.6(!N[/.^#')^/=!6R$7-(#'(!-.)!$%#-.36.3).)!$6/(/Q3.)!,3!GW.6#!
&#'#,#!4#0#[/'.!.(!,3!&%67'/$-.!>.6#-,S!!

B-!)_.)(!l7/'(!c!Z#!C.5!W736!3'!,/)Q3.!.(!3'.!(736'R.!#3!t3R*.$!.(!,#')!-.)!
4#6/(/?.)!,.!F.#!F7'0)!y!F%#'(/.)S!B-!#!#3))/!$7'(6/*3R!#3U!(6#?.)!)7'76.)!,.)!l.3U!
J/,R7!L))#))/'v)!&6..,!,_T*/)75(S!4S!h.''.,+!#!R0#-.?.'(!$%#'(R!#J.$!-.!$%b36!,.!
-#!$7'06R0#(/7'!F%##6!>#)%7?#+/?!)36!-.!,/)Q3.!i73!8#'(!B(!N#6^.6!,.!Z.7'#6,!
&7%.'S!B-!#!6R$.??.'(!$7--#*76R!#J.$!-.!$7?W7)/(.36!$#'#,/.'!F.*#)(/#'!>3($%/'0)!
,#')!-#!$6R#(/7'!.(!-_.'6.0/)(6.?.'(!,.!)7'!$+$-.!,.!$%#')7')!Y36+S!

!
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B.:;,=3.!'@'B.:;,=3.,'
!
E/.=3'F/B</+='@'G.,(/,.='F/B<B+=''
D#'+#!Z#X.66/k6.!
F#6/!D)3l/!
!
=,:B+2'F/B</+='@'=,:B+2='F/B<B+='
4R-#'/.!,.!"7'J/--.!
F#--+'..!L?#M#(!
!
F/B<!='@'!<3B='
4#60#6.(!Z/((-.!
2.''/5.6!D%/.)).'!
!
:,<<B'@'F/B<B+:,<<,''
L?#',#!h..)?##(!
!
0!=='@':B+3.,0!==,'
X/.66.aiJ.)!4#6(.-!
!
B0B,='!+2'B0B,='2H!(B.,'@';!130B/=',3';!130B/='2H!(B1.'
4#((%.M!2.''.l7%'!
h#6/?!C#)6!
!
0!==BB+'@'0!==B+'
F3[#''.!N.).66.)!
!
3.1(G,3='@'3.B(G,33,='
&%6/)(7W%.6!X6/$.!
>.'6/!Y.6-#',!
E7?#'!H7-7J#'7J!
!
3/(G!+/'@'3/(0!<,='
X%/-/W!>76').+!
!
B.I!+'@'B.I1,'
&%6/)(7W%.!H#3(%/.6!
!

!

!

!

!

!
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2.)3!4./'.!56.3,.!
!

JK:L5$7M%'
2.)3=!?./'.!Y6.3,.=!
?./'.)!>.6[.')!8./,.=!
2.)3=!?./'.!I/.6{!
L$%!M/.!-#'0=!#$%!-#'0.=!
/)(!,.?!>.6[.'!*#'0.!
3',!J.6-#'0(!'#$%!,/6{!
H7((.)!Z#??=!?./'!
"6|3(/0#?=!
#3}.6!,/6!)7--!?/6!#35!<6,.'!
'/$%()!)7')(!Z/.*.6)!M.6,.'S!
!

JK':L5$7M%'
2.)3)=!?+!l7+=!
?+!%.#6(v)!W#)(36.=!
2.)3)=!?+!(6.#)36.{!
L%=!%7M!-7'0=!#%!-7'0!
%#)!?+!%.#6(!)355.6.,!
#',!-7'0.,!576!+73{!
H7,v)!-#?*=!?+!*6/,.0677?=!
*.)/,.)!i73!7'!.#6(%!
'7(%/'0!)%#--!*.!,.#6.6!(7!
?.S!
!

JK':L5$7M'
2R)3)=!?#!l7/.=!
Z#!Ws(36.!,.!?7'!$b36=!
2R)3)=!?7'!(6R)76=!
L%=!-7'0(.?W)=!#%=!
-7'0(.?W)=!
47'!$b36!#!)7355.6(!
<(!(v#!#((.',3{!
Zv#0'.#3!,.!N/.3=!?7'!
5/#'$R=!
X6k)!,.!(7/!)36!(.66.!
E/.'!'.!?.!).6#!W-3)!$%.6S!
!

!

NK':L5$'
<)!/)(!'3'!'/$%()!
9.6,#??-/$%.)!#'!,.'.'=!,/.!
/'!&%6/)(7!2.)3!)/',=!,/.!'/$%(!
'#$%!,.?!Y-./)$%.!M#',.-'=!
)7',.6'!'#$%!,.?!H./)(S!

NK':L5$O4'
C7M!(%.6.!/)!'7(%/'0!
,#?'#*-.!/'!(%7).!M%7!#6.!/'!
&%6/)(!2.)3)=!M%7!,7!'7(!M#-^!
#5(.6!(%.!M#+!75!(%.!5-.)%=!*3(!
#5(.6!(%.!M#+!75!(%.!FW/6/(S!
!

NK':LPO$'
B-!'v#!W-3)!?#/'(.'#'(!6/.'!,.!
$7',#?'#*-.!W736!$.3U!Q3/!
)7'(!-.!&%6/)(!2R)3)=!W736!
$.3U!Q3/!'.!?#6$%.'(!)36!-.!
$%.?/'!,.!-#!$%#/6=!?#/)!)36!
$.-3/!,.!-v.)W6/(S!
!

!

QK':L5$7M'
T'(.6!,./'.'!F$%/6?.'!
"/'!/$%!5~6!,.'!F(~6?.'!
L--.6!Y./',.!56./S!
Z#}!,.'!F#(#'!M/((.6'=!
Z#}!,.'!Y./',!.6*/((.6'=!
4/6!)(.%(!2.)3)!*./S!
G*!.)!/([(!0-./$%!^6#$%(!3',!
*-/([(=!
G*!0-./$%!F~',!3',!>�--.!
)$%6.$^.'=!
2.)3)!M/--!?/$%!,.$^.'S!

QK':L5$7M%'
T',.6!+736!W67(.$(/7'!
B!#?!)#5.!567?!(%.!)(76?)!
75!#--!.'.?/.)S!
Z.(!F#(#'!6#0.=!
-.(!(%.!.'.?+!53?.=!
2.)3)!)(#',)!M/(%!?.S!
8%.(%.6!'7M!/(!(%3',.6)!#',!
5-#)%.)=!
M%.(%.6!)/'!#',!>.--!(.66/5+=!
2.)3)!M/--!W67(.$(!?.S!
!

QK':L5$7M'
F73)!(#!W67(.$(/7'!
2.!)3/)!c!-v#*6/!,.)!(.?We(.)!
N.!(73)!.''.?/)S!
t3.!)#(#'!)7/(!.'!6#0.=!
t3.!-v.''.?/!)7/(!.'!536.36S!
2R)3)!.)(!#J.$!?7/S!
F/!?#/'(.'#'(!/-!(7''.!.(!/-!
5#/(!,.)!R$-#/6)=!
F/!-.!WR$%R!.(!-v.'5.6!
(.66/5/.'(=!
2R)3)!?.!W67(k0.6#S!
!

!

RK':L5$'
N.''!,#)!H.).([!,.)!H./)(.)=!
,.6!,#!-.*.',/0!?#$%.(!/'!
&%6/)(7!2.)3=!%#(!?/$%!56./!
0.?#$%(!J7'!,.?!H.).([!,.6!
F~',.!3',!,.)!D7,.)S!
!

RK':L5$O4'
Y76!(%.!-#M!75!(%.!)W/6/(=!
M%/$%!0/J.)!-/5.!/'!&%6/)(!
2.)3)=!%#)!?#,.!?.!56..!567?!
(%.!-#M!75!)/'!#',!,.#(%S!
!

RK':LPO$'
&#6!-#!-7/!,.!-v.)W6/(!Q3/!,7''.!
-#!J/.!,#')!-.!&%6/)(!2R)3)=!
4v#!#556#'$%/!,.!-#!-7/!,3!
WR$%R!.(!,.!-#!?76(S!
!

!

!

!
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!

SK':L5$7M'
D67([!,.?!#-(.'!N6#$%.'=!
(67([!,.)!D7,.)!E#$%.'=!
(67([!,.6!Y36$%(!,#[3{!
D7*.=!8.-(=!3',!)W6/'0.\!
/$%!)(.%!%/.6!3',!)/'0.!
/'!0#6!)/$%6.6!E3%{!
H7((.)!4#$%(!%|-(!?/$%!/'!
#$%(\!
<6,!3',!L*063',!?3}!
J.6)(3??.'=!
7*!)/.!'7$%!)7!*63??.'S!

SK':L5$7M%'
N.5/#'$.!(7!(%.!7-,!,6#07'=!
,.5/#'$.!(7!(%.!J.'0.#'$.!75!
,.#(%=!
,.5/#'$.!(7!5.#6!#)!M.--{!
E#0.=!M76-,=!#',!#((#$^\!
B!)(#',!%.6.!#',!)/'0!
/'!.'(/6.-+!).$36.!W.#$.{!
H7,v)!)(6.'0(%!%7-,)!?.!/'!
M#($%\!
.#6(%!#',!#*+))!?3)(!5#--!
)/-.'(=!
%7M.J.6!?3$%!(%.+!?/0%(!
63?*-.S!
!

SK':L5$7M'
NR5/7')!-.!J/.3U!,6#07'=!
NR5/7')!-#!J.'0.#'$.!,.!-#!
?76(=!
NR5/7')!-#!W.36!#3))/{!
E#0.=!?7',.!.(!#((#Q3.\!
2.!?.!(/.')!/$/!.(!l.!$%#'(.!
,#')!-.!$#-?.!,.!-#!$.6(/(3,.S!
Z#!576$.!,.!N/.3!W6.',!)7/'!
,.!?7/\!
Z#!(.66.!.(!-.!073556.!
(7?*.'(!.'!)/-.'$.=!
4e?.!)v/-)!630/)).'(S!
!

!

TK':L5$'
B%6!#*.6!)./,!'/$%(!5-./)$%-/$%=!
)7',.6'!0./)(-/$%=!)7!#',.6)!
H7((.)!H./)(!/'!.3$%!M7%'.(S!
8.6!#*.6!&%6/)(/!H./)(!'/$%(!
%#(=!,.6!/)(!'/$%(!)./'S!
!

TK':L5$O4'
i73=!%7M.J.6=!#6.!'7(!75!(%.!
5-.)%=!*3(!6#(%.6!75!(%.!FW/6/(=!
)/'$.!(%.!FW/6/(!75!H7,!-/J.)!
7(%.6M/).!/'!+73S!L'+7'.=!
%7M.J.6=!M%7!,7.)!'7(!%#J.!
&%6/)(v)!FW/6/(=!/)!'7(!>/)S!
!

TK':LPO$'
973)=!J73)!'ve(.)!W#)!,#')!-#!
$%#/6=!?#/)!W-3(u(!,#')!
-v.)W6/(=!W3/)Q3.!-v.)W6/(!,.!
N/.3!%#*/(.!.'!J73)S!?#/)!Q3/!
'v#!W#)!-v.)W6/(!,3!&%6/)(!'v.)(!
W#)!,.!-3/S!
!

!

UK':L5$7M%'
8.0!?/(!#--.'!F$%|([.'=!
,3!*/)(!?./'!<60�([.'=!
2.)3=!?./'.!Z3)({!
8.0=!/%6!./(-.'!<%6.'=!
/$%!?#0!.3$%!'/$%(!%�6.'=!
*-./*(!?/6!3'*.M3}({!
<-.',=!C7(=!h6.3[=!F$%?#$%!
3',!D7,!
)7--!?/$%=!7*!/$%!J/.-!?3}!
-./,.'=!
'/$%(!J7'!2.)3!)$%./,.'S!
!

UK':L5$7M%'
LM#+!M/(%!#--!(6.#)36.)=!
+73!#6.!?+!,.-/0%(=!
2.)3)=!?+!l7+{!
LM#+=!+73!J#/'!%7'76)=!
B!,7'v(!M#'(!(7!-/)(.'!(7!+73=!
6.?#/'!3'^'7M'!(7!?.{!
4/).6+=!M#'(=!(76(36.=!)%#?.!
#',!,.#(%!
)%#--=!#-(%730%!B!?3)(!)355.6!
?3$%=!
'.J.6!W#6(!?.!567?!2.)3)S!
!

UK':L5$7M'
L3!-7/'=!#J.$!(73)!-.)!(6R)76){!
D3!.)!?7'!W-#/)/6=!
2R)3)=!?#!l7/.{!
L3!-7/'=!J73)!J#/')!%7''.36)=!
l.!'.!J.3U!W#)!J73)!R$73(.6=!
E.)(.[!/'$7''3)!c!?7/{!
4/)k6.=!,R(6.)).=!(76(36.=!
%7'(.!.(!?76(!
"/.'!Q3.!l.!,7/J.!)73556/6!
*.#3$73W!
C.!?.!)RW#6.67'(!l#?#/)!,.!
2R)3)S!
!

!

VK':L5$'
F7!#*.6!&%6/)(3)!/'!.3$%!/)(=!
)7!/)(!,.6!Z./*![M#6!(7(!3?!
,.6!F~',.!M/--.'\!,.6!H./)(!
#*.6!/)(!,#)!Z.*.'!3?!,.6!
H.6.$%(/0^./(!M/--.'S!
!

VK':L5$O4'
>7M.J.6!/5!&%6/)(!/)!/'!+73=!
(%.'!(%.!*7,+!/)!,.#,!/',..,!
576!(%.!)#^.!75!)/'\!*3(!(%.!
)W/6/(!/)!-/5.!576!(%.!)#^.!75!
6/0%(.73)'.))S!
!

VK':LPO$'
&.W.',#'(!)/!-.!&%6/)(!.)(!.'!
J73)=!#-76)!-.!$76W)!.)(!?76(!
.'!6#/)7'!,3!WR$%R\!?#/)!
-v.)W6/(!.)(!-#!J/.!.'!6#/)7'!,.!
-#!l3)(/$.S!
!

!

!
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!

WK':L5$7M%'
H3(.!C#$%(=!7!8.).'=!
N#)!,/.!8.-(!.6-.).'{!
4/6!0.5|--)(!,3!'/$%(S!
H3(.!C#$%(=!/%6!F~',.'=!
"-./*.(!M./(!,#%/'(.'=!
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