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*8,'0,*J208! 0',68,2+08! )! -28+.'82;08! 0! &0',2'! -*! %08! +.0%*8! %(8! +'6,2+(8! 0/0%2\0-(8!

'*=('1.%0'(/!%08!'*%0+2(/*8!+*/,'(X&*'2=*'20c!b:*!5.N!1(-(!P<1N'2+0!F0,2/0Q!+(/,2/.G!

=./+2(/0/-(! 0%! 2/,*'2('! -*! 8.8! +(/8,'.++2(/*8! )! +G1(! =.*! +(/+*&,.0%2\0-0c! b>2J.2G!

(&*'0/-(! %0! P,*''2,('20%2\0+2G/! -*%! 210J2/0'2(Q! */! %(8! +'6,2+(8! 0/0%2\0-(8c! bIG1(! =.*!

'*=('1.%0-0! %0!'*%0+2G/!*/,'*!*%!0',*!)! %(!8(+20%c!b:G/-*!'*82-*!3+.R%!*8E! %0!'0-2+0%2-0-!

3&(%2,2+2-0-E! -*%! 0',*! )! -*! %08! (L'08! */! +0-0! ./0! -*! *8,08! +(/8,'.++2(/*8! +'6,2+08c!!

:*8*/,'0d0'! %08! =('108! -*! &(%2,2+2-0-! 5.*! &0',2+2&0'(/! */! *%! &*'6(-(! 5.*! 0/0%2\(?!

'*5.2*'*! *O012/0'! ,0/,(! %0! &(%2,2+2-0-! 5.*! *8! */./+20-0! &('! %08! /0''0,2;08! 5.*!

+(/8,2,.)*/! 12! (Lg*,(! -*! *8,.-2(?! +(1(! %0! &(%2,2+2-0-! 5.*! *;0%j0! %(8! U('2\(/,*8! -*!

0++2G/! -*! *8,08! -28+.'82;2-0-*8! */! '*%0+2G/! +(/! %0! +(1&'*/82G/! )! +.0%2=2+0+2G/! -*! ./!
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+(1j/!10)('!3%(!0',68,2+(!%0,2/(01*'2+0/(?!%0!U28,('20!-*%!0',*!*/!,0/,(!-28+2&%2/0E!5.*!8*!

-28&.,0#!!!

$%! ,*'+*'! +0&6,.%(?! P[0'2! I0'1*/!`016'*\#! ! `**8,'.+,.'0'! *%! &'()*+,(!-*!./! 0',*!

%0,2/(01*'2+0/(Q?!0/0%2\0! %08! 2/,*';*/+2(/*8! ,*G'2+08!-*8&%*J0-08!&('!`016'*\!0! =2/!-*!

0'J.1*/,0'! %0! ./2-0-! -*! %08! 0',*8! -*! %0! '*J2G/#! ! $%! *8,.-2(! -*! -(8! *O&(82+2(/*8!

('J0/2\0-08! &('! `016'*\! g./,(! 0! TN+,('! x%*0! 0! &'2/+2&2(8! -*%! 82J%(! ~~V?!!"#"$%#%&'()=+

,"-.%+ /.01%+ /.2+ 340($+ 56M785697! 3[0-'2-?! ABBBE! *! :2;"$#"-+ <#%&.()=+ >;(2#+ ?($-"+ .2+

3(#.2+ >@"$.A(! 3T(.8,(/?! ABBDE?! )! %(8!10%*8,0'*8! 5.*! */! 8.!1(1*/,(! *8,08!1.*8,'08!

&'(-.g*'(/?! *8! *%! &./,(! -*! &0',2-0! &0'0! *O012/0'! %08! '*+(/+*&,.0%2\0+2(/*8! ,*G'2+08!

*1&'*/-2-08! &('! `016'*\! &0'0! '(1&*'! %0! %GJ2+0! &(82,2;(XU28,('2+28,0! -20+'G/2+0! 5.*!

('2*/,G! %08!J'0/-*8!1.*8,'08!'*J2(/0%*8!-*!=2/*8!-*! %(8!0d(8!aB!*! 2/2+2(8!-*! %(8!@B#! !$%!

0/R%2828! -*%! 1(-*%(! +(/8,*%0'! -*! %08! .,(&608! 2/;*',2-08?! */80)0-(! +(1(! 1(-*%(!

+.'0,('20%! */! %08! *O&(82+2(/*8! '*=*'2-08?! &*'12,*! *O012/0'! %08! '*=('1.%0+2(/*8! -*!

`016'*\! )! x%*0! */! +.0/,(! 0! %08! '*%0+2(/*8! */,'*! 0',*! *! U28,('20?! 086! +(1(! *%! 82/J.%0'!

*1&%0\012*/,(!5.*!%(8!+.'0-('*8!082J/0'(/!0!%08!;0/J.0'-208!0',68,2+08!-*!%0!'*J2G/K!)0!

/(!-*'2;0,2;08!/2!10'J2/0%*8?!&*'(!,01&(+(!-*!0L8(%.,0!2/-*&*/-*/+20!*/!'*%0+2G/!+(/!

%(8!&(8,.%0-(8!+*/,'0%*8#!!

$%! *O01*/! -*! %08! -2;*'808! 2/,*';*/+2(/*8! 3,*O,(8! -*! +'6,2+0! *! U28,('20! -*%! 0',*! )!

&'()*+,(8!+.'0,('20%*8E!*1&'*/-2-08!&('!9*'0'-(![(85.*'0!0! =2/!8*d0%0'! %(8!1j%,2&%*8!

*8,*'*(,2&(8!)!g*'0'5.608!5.*!%0!*,25.*,0!-*!P0',*!%0,2/(01*'2+0/(Q!0+,.0%2\0?!('2*/,0!*%!

+0&6,.%(!82J.2*/,*K!P9*'0'-(![(85.*'0#!!<L0/-(/(!*8,'0,NJ2+(Q#! !>2!L2*/!*%!(Lg*,2;(!-*!

[(85.*'0! -*! *%212/0'! ,(-0! '*=*'*/+20! 0! P<1N'2+0! F0,2/0Q! */! +.0/,(! U('2\(/,*! -*!

8*/,2-(!-*!%08!&'(-.++2(/*8!&%R8,2+08!'*0%2\0-08!*/!%0!'*J2G/?!82,j0!8.!&'(J'010!0',68,2+(X
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+.%,.'0%! */! %08! 0/,6&(-08! -*! 05.N%! *1&'*/-2-(! &('! `016'*\?! *%! 0/R%2828! 0,*/,(! -*! 8.8!

*8+'2,(8! )! &'()*+,(8! '*;*%0! 5.*! 8.! =G'1.%0! +'6,2+0! '*2/8,0%0! %0! ./2-0-! -*%! 0',*! -*%!

+(/,2/*/,*! L0g(! ./0! J*(J'0=60! 0L2*',0! -*! %(! 8.L0%,*'/(#! ! <! ,'0;N8! -*%! *8,.-2(! -*! %08!

'*%0+2(/*8! */,'*! %(8! *8+'2,(8! -*%! +'6,2+(! +.L0/(?! %08! (L'08! -*! Z2='*-(! F01! )! %08!

&'(-.++2(/*8!-*%!P/.*;(!0',*!+.L0/(Q!-*!%(8!0d(8!aB?!*8,*!+0&6,.%(!*O&%('0!,01L2N/!*%!

&(-*'!+(/=2J.'0,2;(!-*!%0!+'6,2+0!-*!0',*!*/!%0!+(/8,'.++2G/!-*!./!828,*10!-*!;282G/?!)!8.!

-*;*/2'!*/!./!&'(J'010!0',68,2+(!3-*!&'(-.++2G/!-*!(L'0E!+(/!*%!&0'0-2J10!-*%!P-*8-*!

05.6Q#HB!!

$%! +0&6,.%(! Y?! Ph*%%)! `2+U0'-#! ! $8&0+2(! 1G;2%! -*! &*',.'L0+2G/Q?! 0/0%2\0! %(8!

'*=*'*/,*8!,*G'2+(8!*/!=./+2(/012*/,(!,'08!%(8!*8=.*'\(8!*1&'*/-2-(8!&('!`2+U0'-!&0'0!

-*810'+0'8*!-*!./!%0,2/(01*'2+0/281(!,*''2,('20%2\0/,*#!!F08!/(+2(/*8!-*!P10'J*/Q?!P%(!

%0,2/(01*'2+0/(Q! )! P8.'Q! -0/! +.*/,0! -*! %0! *8,'0,*J20! -28+.'82;0! -*80''(%%0-0! &('! %0!

+'6,2+0!+U2%*/0!&0'0!+(/=('10'!./0!;28.0%2-0-!&0',2+.%0'!8(L'*!*%!J'.&(!-*!*O&*'2*/+208!

U*,*'(JN/*08! +(1&'*/-2-08! */! %0! $8+*/0! -*! <;0/\0-0?! )! &0'0! '*&*/80'! *%! &(,*/+20%!

,*G'2+(!)!-28'.&,2;(!-*!%0!+'6,2+0!+.%,.'0%#!!F0!/(+2G/!-*!P*8&0+2(Q!-*![2+U*%!-*!I*',*0.?H"!

&*'12,*!+0'0+,*'2\0'!%0!&(%2,2+2-0-!5.*!`2+U0'-!082J/0!,0/,(!0!%08!&'(-.++2(/*8!0',68,2+08!

+(1(! 0! %08! 2/,*';*/+2(/*8! -28+.'82;08! -*80''(%%0-08! -*8-*! *%! 8.'K! ./0! &(%2,2+2-0-!

+(/+*L2-0!+(1(!=.*'\0!-28'.&,2;0!)!-*8,*''2,('20%2\0/,*!*/!%0!+.0%?!82/!*1L0'J(?!*%!%.J0'!

&*'828,*!+(1(!10'+08!8*/82L%*8!*/!%08!(L'08#!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HB
!!I(1(!8*d0%N!0/,*'2('1*/,*?!8*Jj/!`0/+2y'*?!*8,08!-2;*'808!(&*'0,('208!-*%!0',*!)!%0!+.%,.'0!&0',2+2&0/!

-*!10/*'0! 2/*O,'2+0L%*! )! 8(%2-0'20! */! %0! +(/=('10+2G/! -*! ./! -*,*'12/0-(! 'NJ21*/! 0',68,2+(#! $8! */! *80!
'*%0+2G/! 8(%2-0'20! 5.*! %0! +'6,2+0! 0',68,2+0! +(/=2J.'0! =('108! -*! ;282L2%2-0-! )! -*! &*/8012*/,(! -*%! 0',*! 5.*!
&*'12,*/!8.!2-*/,2=2+0+2G/#!`0/+2y'*?!/%I$"+&%1'#.A()+")#Q#.A()H+AA#!
H"
![2+U*%! -*! I*',*0.?+ 3(+ :2;"2A.W2+ -"+ 1%+ F%#.-.(2%+ M*+ !(I.#($H+ F%A.2($+ 3I2.-0-! -*![NO2+(K! W/2;*'82-0-!

VL*'(01*'2+0/0?!"@@@E?!"A@#!
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$%!8*O,(!+0&6,.%(?!PF.28!I01/2,\*'#!`*0=2'10+2G/!+(1L0,2;0Q?!*O012/0!*%!&'()*+,(!

-*! I01/2,\*'! -*! *8,0L%*+*'! ./0! ,'0-2+2G/! &(%2,2\0-0! -*%! 0',*! L0g(! %0! 2-*0! -*! ./!

P+(/+*&,.0%281(!%0,2/(01*'2+0/(Q#!!$%!0/R%2828!-*%!1(-(!-2=*'*/+20-(!*/!5.*!8.8!(L'08!

&%R8,2+08! *! 2/,*';*/+2(/*8! -28+.'82;08! &0',2+2&0/! -*! *8,0! *1&'*80! )! +(/8,'.)*/! %(8!

;6/+.%(8! */,'*! %(! 0',68,2+(! )! %(! 8(+20%?! &*'12,*! *O&%('0'! %08! -28,2/,08! +(/8,'.++2(/*8!

,*G'2+08!8(L'*! %(!0',68,2+(!5.*!8*!,*/82(/0/!0%! 2/,*'2('!-*!8.!&'(-.++2G/#! ![2*/,'08!8.8!

,*O,(8! (&*'0/! ./0! '*X,*''2,('20%2\0+2G/! -*8-*! %(! &(%6,2+(! +(1(! +(/-2+2G/! -*%! 0',*!

%0,2/(01*'2+0/(?! 8.8! (L'08! &'(L%*10,2\0/! *8,0! 0-8+'2&+2G/! 'R&2-0! )0! 5.*! */! *%%08! *%!

P+(/,*O,(Q!-*g0!-*!8*'!2/1*-20,(!)!,'0/8&0'*/,*!)!8*!,('/0!82*1&'*!./0!/.*;0!+'*0+2G/#!

e2/0%1*/,*?! %0! ,*'+*'0! &0',*! -*! *8,0! ,*828?! P>(L'*! %0! *1*'J*/+20! -*! ./0! /.*;0!

-28+.'82;2-0-!-*! %(! %0,2/(01*'2+0/(! */! *%! 0',*Q?! '*,(10! +2*',(8!1(1*/,(8! -*%! 0/R%2828!

0/,*'2('!&0'0!+(/+*&,.0%2\0'!*%!'NJ21*/!-28+.'82;(!5.*!*8,.;(!*/!=./+2(/012*/,(!*/!%08!

2/,*';*/+2(/*8! -*! +'6,2+0! *! U28,('20! -*%! 0',*?! -*! +.'0-.'60! )! -*! &'(-.++2G/! &%R8,2+0!

'*0%2\0-08! &('! `2+U0'-?! I01/2,\*'?! [(85.*'0! )! `016'*\#! ! $%! 2/,*''(J0/,*! 8(L'*! %(8!

1(-(8!-*!2/,*%2J2L2%2-0-?!%08!=('108!-*!;282L2%2-0-!)!%(8!1(-*%(8!-*!*=2+0+20!0',68,2+0!5.*!

*8,*!'NJ21*/!0',2+.%G!&0'0!'(1&*'!+(/!%08!/0''0,2;08!5.*!+(/+*L60/!*%!0',*!-*!%0!'*J2G/!

*/! ,N'12/(8!-*'2;0,2;(8!)!*8*/+20%28,08?!&*'12,*!0/0%2\0'! %(8!&'*8.&.*8,(8!)!U('2\(/,*8!

-*!0++2G/!-*!*8,08!J*(&(%6,2+08!0',68,2+08!5.*!U2+2*'(/!-*!P%(! %(+0%Q!*%!*%*1*/,(!+'6,2+(!

3&(%6,2+(E!-*!%08!&'(-.++2(/*8!)!-28+.'8(8!J*/*'0-(8!-*8-*!*%!P8.'Q#!!$%!,6,.%(!-*%!+0&6,.%(!

5.*!2/,*J'0!*8,0!j%,210!&0',*!-*!12!2/;*8,2J0+2G/?!PI'6,2+0!)!i28.0%2-0-#!T('2\(/,*8!-*!./!

1(-*%(! +'6,2+(Q?! '*=2*'*! 0! %0! '*,*''2,('20%2\0+2G/! -*! %0! 12'0-0! 5.*! *=*+,.0'(/! %08!

2/,*';*/+2(/*8!+'6,2+08!05.6!0/0%2\0-08#!!
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7(10/-(! +(1(! 10'+(! ,*G'2+(! %08! '*=%*O2(/*8! -*! :2-2XT.L*'10/?! ^(-'(?! -*!

I*',*0.!)!e'2*-!0+*'+0!-*!./0!U28,('20!-*%!0',*!A$'#.A(?!*8,0!2/;*8,2J0+2G/!0/0%2\G!+G1(!8*!

+(1&'*/-2G!)!'*X*;0%.G! 1%+($#')#.A%+ 1(#.2%(@"$.A(2%!0! =2/*8!-*! %(8!0d(8!aB!*! 2/2+2(8!-*!

%(8!0d(8!@B!*/!%08!/0''0,2;08!-*!h*%%)!`2+U0'-?!F.28!I01/2,\*'?!9*'0'-(![(85.*'0!)!h*%%)!

`2+U0'-#!!<!,'0;N8!-*!%0!'*;282G/!+'6,2+0!-*!+G1(!*8,(8!0.,('*8!*/,*/-2*'(/!%08!/(+2(/*8!

5.*! J.20L0/! 8.8! '*=('1.%0+2(/*8! ,*G'2+08! f%(8! +(/+*&,(8! -*! 0',*?! -*! U28,('20?! -*%!

;6/+.%(!*/,'*!*%!0',*!)!%(!8(+20%?!)!%0!&(%2,2+2-0-!-*!%08!(L'08f?!*8,0!,*828!L.8+G!2-*/,2=2+0'!

%08! -28,2/,08! (&*'0,('208! 0! ,'0;N8! -*! %08! +.0%*8! *%%(8! +(/,'2L.)*'(/! 0! %0! *'*++2G/! )!

8(8,*/212*/,(! -*%! 'NJ21*/! 0',68,2+(! */! *%! +.0%! 8*! 2/8+'2L2G! *%! &'()*+,(! -*! ./! 0',*!

%0,2/(01*'2+0/(#!!<86!*8,0!,*828!L.8+G!*O012/0'!%0!2-*0!-*!./!P0',*!F0,2/(01*'2+0/(Q!/(!

+(1(!&'(-.+,(!-*!./0!82/J.%0'!J*(J'0=60?!!82/(!+(1(!./!&'()*+,(!0',68,2+(!5.*!8*!0+.dG!

*/! ,('/(! 0! %0! 8*J./-0! &(8J.*''0?! )! 5.*! &.8(! */! '*%0+2G/! -*,*'12/0-08! =('108! -*! %(!

;282L%*!)!-*!%(!-*+2L%*?!*8!-*+2'?!0',2+.%G!./0!&0',2+.%0'!(&*'0+2G/!3=./+2(/012*/,(E!-*!%0!

&0%0L'0!*/!%(!0',68,2+(#!!

$8,0!,*828!+(/+%.)*!+(/!./0!&'*J./,0!5.*!*8,*!,'0L0g(!/(!0J(,0!)!+.)0!*O&%('0+2G/!

*O2J*! =.,.'08!&*85.2808K! bIG1(! %(! 0',68,2+(! 2/+('&('0!*/! 8.! 828,*10! %08! +.0%2-0-*8!-*%!

%.J0'c! bI(1(! 8*! +2='0/! */! %0! (L'0! %08! 8*-21*/,0+2(/*8! U28,G'2+08! )! +(/-2+2(/*8! -*!

&'(-.++2G/! +0'0+,*'68,2+08! -*! ./! %.J0'c! bIG1(! &*/80'! ./0! +'6,2+0! *! U28,('20! -*%! 0',*!

8(%2-0'208!-*!*8,08!/.*;08!'*%0+2(/*8!*/,'*!*%!0',*!)!%(!8(+20%c!!F0!0&('60!5.*!*%!1(-*%(!

+'6,2+(! -*! ./0! J*(&(%6,2+0! 0',68,2+0! +(/,2*/*?! *%! 5.*'*'! -*8&%0\0'! ./! 0'J.1*/,(!

+(/8,'.2-(! */! ,N'12/(8! 2-*/,2,0'2(8! 0! ,'0;N8! -*! =('1.%0+2(/*8! 5.*! '*2/8,0%0L0/! ./0!

-2=*'*/+20! %(+0%2\0-0! +(1(!-2=*'*/+20! '*=*'*/+20%?! *8,0L%*+*! %08! L08*8! &0'0! '*&*/80'! *%!

,'0L0g(! -*! %0! +'6,2+0! -*! 0',*#! ! >*! ,'0,0'60! -*! &*/80'! *%! ,'0L0g(! -*! %0! +'6,2+0! +(1(! %0!
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'*=%*O2G/!8(L'*! %08!+(/-2+2(/*8!-*!&'(-.++2G/!-*! %0!(L'0!&0'0!8.!&*/80'!8.!&$%-4AA.W2!

-*!-2=*'*/+20!*/!+0-0!1(1*/,(!*8&*+6=2+(!-*! 2/,*';*/+2G/#! !$8,*!&'()*+,(!8*!&'(&(/*!

086!*/!=.,.'08!=('1.%0+2(/*8!'*+.&*'0'!%0!/(+2G/!-*!-2=*'*/+20!5.*!0%*/,G!%0!*1*'J*/+20!

-*!%08!-28+.'82;2-0-*8!-*!`2+U0'-?![(85.*'0?!I01/2,\*'!)!`016'*\!0!=2/*8!-*!%(8!aBK!./0!

-2=*'*/+20!+(1(!0%,*'2-0-!+'6,2+0!5.*!L.8+G!-28&.,0'!)!'*82J/2=2+0'!3/(!8G%(! 2-*/,2=2+0'!)!

/(1L'0'E!8.8!*8&0+2(8!-*!2/,*';*/+2G/#!!
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&/-"(+2*!:0!'2!()a#V%(*!'#()'!'2!-)*b'&(*!$'!+#!/)('!/.')%&/#*!G:HIJK:HLJM!

b!2/!`,).+2/!$'!+#!/)('!2/(%#*/.')%&/#*!G:HPJK:HQJM!!
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$/!8.!*8,.-2(!8(L'*!%0!JN/*828!-*%!/(1L'*!P<1N'2+0!F0,2/0Q?!<',.'(!<'-0(!&'(&(/*!./!

'*+(''2-(! -*8-*! %08! &'21*'08! */./+20+2(/*8! -*! %0! 2-*0! -*! %0,2/2-0-! */! %(8! *8+'2,(8! -*!

&*/80-('*8!='0/+*8*8?!U08,0!8.!*/./+20+2G/!=2/0%?!+(1(!/(1L'*?!*/!*%!&(*10!PF08!-(8!

<1N'2+08Q! -*! 4(8N! [0'60! 7(''*8! I02+*-(! */! "aY]#! ! $/,'*! 01L(8! 1(1*/,(8?! <'-0(!

&'*8*/,0!-2;*'808! 2/8,0/+208!*/! %08!+.0%*8! %0! 2-*0! ='0/+*80!-*! %0,2/2-0-! =.*!0-(&,0-0!*!
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<21N! IN802'*E! &0'0! =./-0'! ./0! /.*;0! U28,('20! 0/,2+(%(/20%K! %0! U28,('20! )! %0! +.%,.'0! -*!

I0%2L0/#!!!

$8,08! 2/=%*O2(/*8!-*!&*/8012*/,(!5.*! 8*!-2*'(/!*/! ,('/(!0! %(8! 0d(8! +2/+.*/,0! )!

8*8*/,0?!0-5.2'2*'(/!./!&0',2+.%0'!8*8J(!+.0/-(!=.*'(/!,'0L0g0-08!-*8-*!*%!R1L2,(!-*!%0!

+'6,2+0! )! &'(-.++2G/! 0',68,2+0#! ! $%! 21&*'20%281(! /(',*01*'2+0/(! /(! 8G%(! =.*! &*'+2L2-(!

+(1(!01*/0\0!&(%6,2+0?!12%2,0'!)!*+(/G12+0?!82/(!,01L2N/!*8,N,2+0#!!F08!=.*',*8!+'6,2+08!0!

%08! .,(&608! -*%! -*80''(%%281(! 8*! +'28,0%2\0'(/! */! %0! =('1.%0+2G/! -*! %0! P,*('60! -*! %0!

-*&*/-*/+20Q#! ! $%0L('0-0!&('!&*/80-('*8!;2/+.%0-(8!0! %0!I$^<F! 3I(1282G/!$+(/G12+0!

&0'0! <1N'2+0! F0,2/0! )! *%! I0'2L*E! +(1(! e*'/0/-(! T*/'25.*! I0'-(8(?! </-'*! 9./-*'!

e'0/l?!7U*(,(/2(!:(8!>0/,(8?!`.)![0.'(![0'2/2?!I*%8(!e.',0-(?!$/\(!e0%*,,(?! %0! ,*('60!

-*! %0! -*&*/-*/+20! (='*+2G! %08! U*''012*/,08! &0'0! &*/80'! *%! -*80''(%%(! -*82J.0%! )!

-*&*/-2*/,*!-*!%08!-28,2/,08!'*J2(/*8!-*%!J%(L(#!!I(/,'0!%08!,*('608!*+(/G12+08!+%R82+08!

5.*!&(8,.%0L0/!*%!J'0-.0%!-*80''(%%(!-*!%08!'*J2(/*8!P0,'080-08Q!)!./!*;*/,.0%!'*&0',(!

*5.2,0,2;(!-*!%08!J0/0/+208!-*%!1*'+0-(!J%(L0%?!%0!,*('60!-*!%0!-*&*/-*/+20!0'J.1*/,G!

./0!('J0/2\0+2G/!1./-20%! +*/,'(M&*'2=*'20! +(1(!*8,'.+,.'0%! *! 2/8.&*'0L%*!-*%! 828,*10!

+0&2,0%28,0#!!h(!*O28,60!,0%!+(80!+(1(!&068*8!P*/!;60!-*!-*80''(%%(Qp!*/,'*!%08!*+(/(1608!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
aB
!e*'/R/-*\!`*,010'?!PI0%2L0/Q?!HBXHH#!



!

!

&&!

-*80''(%%0-08! )! 8.L-*80''(%%0-08! /(! U0L60! ./0! 821&%*! -2=*'*/+20! -*! P*,0&0Q?! 82/(! -*!

=./+2G/! )! &(82+2G/! -*/,'(! -*! ./0! 12810! *8,'.+,.'0! *+(/G12+0! 2/,*'/0+2(/0%! -*!

&'(-.++2G/!)!-28,'2L.+2G/#!!$8,0!-2=*'*/+20!/(!8G%(!*'0!8.8,*/,0-('0!-*%!'*&0',(!-*82J.0%?!

82/(!5.*!8.&(/60!,01L2N/!./0!*8,'.+,.'0!-*=2/2-0!-*!'*%0+2(/*8!-*!-(12/0+2G/#a"!![.)!

*/! L(J0! */! *%! +(/,2/*/,*! &('! 05.*%%(8! 0d(8?! *8,08! =('1.%0+2(/*8! 8*! ,'0-.g*'(/! 0! %08!

,*('608!0',68,2+08!*/! ,N'12/(8!-*!*8+.*%08!+*/,'0%*8! 3+(1(!)0!(L8*';01(8?!*8!*/!*8,(8!

0d(8!+.0/-(!$8,0-(8!W/2-(8!)!%0!*8+.*%0!-*!h.*;0!m('l!0-5.2'2*'(/!./0!&'*&(/-*'0/+20!

2/-28+.,2L%*E! 5.*!*O&(',0L0/! 8.8!&'(-.++2(/*8! )! &0'R1*,'(8! 0',68,2+(8! 21&(/2*/-(!086!

/.*;08! =('108! -*! +(%(/20%281(#! ! F0! 8.8,2,.+2G/! -*! 21&(',0+2(/*8! &'(1.%J0-0! &('! %0!

,*('60!-*!%0!-*&*/-*/+20!-*8-*!*%!R1L2,(!*+(/G12+(?!,01L2N/!&0'*+60!./0!(&+2G/!;R%2-0!

&0'0!*%!R1L2,(!0',68,2+(#!

$8!-*8-*!*%!5.2*L'*!2/,'(-.+2-(!&('!*8,08!'*=%*O2(/*8!&'(;*/2*/,*8!*/!8.!10)('60!

-*!%0!8(+2(%(J60?!%0!*+(/(160!)!%0!&(%6,2+0?!5.*!*%!+'6,2+(!1*O2+0/(!I.0.U,N1(+![*-2/0!

0/0%2\G!%0!&'(-.++2G/!+'6,2+0!-*![0',0!7'0L0#!![*-2/0!8*d0%G+]%)+-QA(-()+;412"$(I1")+"2+

1()+ ($#")+ &1U)#.A()+ 1(#.2%(@"$.A(2()H+ 56bN856ON+ +(1(! P%0! &'21*'0! =('1.%0+2G/! -*! %0!

+(/-2+2G/!-*%! 0',*! %0,2/(01*'2+0/(! =./-0-0!*/!*%! 0/R%2828! -*! %0!-20%N+,2+0!-*%! +*/,'(! )!

&*'2=*'20Q#aA! ! <! &0',2'! -*%! ,*O,(! -*! 7'0L0! -*! "@_A! >$#"+ 3(#.2%(@"$.A(2%+ >A#4(1H!

&'R+,2+01*/,*! ./! L(''0-('! -*!]%)+ -QA(-()+ ;412"$(I1")H+[*-2/0! *O012/G! *%!1(-(! */!

5.*! %08! 0'J.1*/,0+2(/*8! -*! 7'0L0! =./+2(/0'(/! +(1(! ./0! ,'0/8+'2&+2G/! 0%! ,*''*/(!

0',68,2+(?! -*! %0! -2=*'*/+20+2G/! -*! J'0-(! -*! -*&*/-*/+20! 5.*! %08! +2*/+208! 8(+20%*8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a"
! e*'/0/-(! T*/'25.*! I0'-(8(! )! $/\(! e0%*,,(?!]"&"2-"2A.(+ C+ ]")($$%11%+ "2+ >@Q$.A(+ 3(#.2(=+ R2)(C%+ -"+

.2#"$&$"#(A.W2+)%A.%1W0.A(+3S.*/(8!<2'*8K!>2J%(!~~V!*-2,('*8?!AB""E#!!
aA
! I.0.U,N1(+! [*-2/0?! P$%! j%,21(! '*=.J2(! -*%! 0'2*%281(Q! 3&(/*/+20! &'*8*/,0-0! */!,($#(+ J$(I(+ C+ 1()+

I(#(11()+-"1+($#"+"2+3(#.2%(@Q$.A0?!~V!IR,*-'0!V/,*'/0+2(/0%!-*!<',*!F.28!q/J*%!<'0/J(?!S(J(,R?!-*%!"@!0%!
AA!-*!>*&,2*1L'*!-*!ABB]E#!



!

!

&'!

%0,2/(01*'2+0/28,08! U0L60/! &%0/,*0-(! */! ,N'12/(8! -*! %0! *+(/(160#! ! F0! -2;282G/! -*%!

+(/,2/*/,*!'*0%2\0-0!&('!7'0L0!*/,'*!PR'*08!0L2*',08Q!)!PR'*08!+*''0-08Q!8*!*8,0L%*+*!086!

0!&0',2'!-*!%0!0&*',.'0!)!&*'1*0L2%2-0-!5.*!+0-0!./0!-*!*8,08!'*J2(/*8!35.*!=./+2(/0/!

+(1(! +(/J%(1*'0-(8! -*! &068*8E! &(8**! */! '*%0+2G/! +(/! %08! +(''2*/,*8! 0',68,2+08! )!

+.%,.'0%*8!-*%!/(',*?!*8!-*+2'?!0!&0',2'!-*! %0!10)('!(!1*/('!;2/+.%0+2G/!-*!+0-0!'*J2G/!

P+(/!*%!1(-*%(!-*%!-*80''(%%(!+0&2,0%28,0#QaH!!!

>*Jj/![*-2/0?!*%!P0'J.1*/,(!8(L'*!%0!*+(/(160X1./-(!-*!%(!;28.0%Q!&'*8*/,*!*/!

]%)+-QA(-()+;412"$(I1")!(,('JG!0!*8,*!,*O,(!./!+0'R+,*'!P=./-0-('Q!*/!'*%0+2G/!+(/!%0!

,'0-2+2G/!+'6,2+0!+(/,*1&('R/*0!*/!*%!0',*!-*!<1N'2+0!F0,2/0?!)!,01L2N/!*/!,0/,(!=.*!*%!

&'21*'! ,*O,(! 5.*?! (;(2#+ 1(+ 1"##$"H+ 8*! 82,.G! L0g(! %0! &*'8&*+,2;0! -*%! 0/R%2828! -*! %0!

J%(L0%2\0+2G/#aD!!h(!8(/?!82/!*1L0'J(?!8G%(!*8(8!-(8!08&*+,(8!8*d0%0-(8!&('![*-2/0!%(8!

5.*! 8*! 2/0.J.'0'(/!-*8-*! %08! '*=%*O2(/*8!-*!7'0L0#! !]%)+-QA(-()+;412"$(I1")+ ,01L2N/!

1(;2%2\G!*! 2/8,0.'G!./0!8*'2*!-*!'*&'*8*/,0+2(/*8!*! 21&*'0,2;(8!*/!,('/(!0%!0',*!-*! %0!

'*J2G/#! ! >(8,*/2L%*! 8G%(! */! ,0/,(! ./2-0-! J*(J'R=2+0X+.%,.'0%! 82,.0-0! */! (&(82+2G/! )!

'*828,*/+20!='*/,*!0%!0;0/+*!-*!%(8!$8,0-(8!W/2-(8?!*%!2/,*/,(!-*!,'08%0-(!-*!*8,0!./2-0-!

3<1N'2+0! F0,2/0E! 0%! +01&(! -*! %08! 0',*8! &%R8,2+08?! */+.*/,'0! &'2/+2&0%1*/,*! -(8!

(L8,R+.%(8#!!^('!./!%0-(?!%08!+(/+*&,.0%2\0+2(/*8!-*!7'0L0!8(L'*!%08!R'*08!0L2*',08!)!%08!

R'*08!+*''0-08?!)!%08!&(82+2(/*8!-*!'*828,*/+20!)!-*!*/,'*J0?!0,*/,0/!+(/,'0!%0!0&0'*/,*!

./2-0-!-*%!0',*!%0,2/(01*'2+0/(K!!

^*'(!%0!-*8*/;(%,.'0!5.*!,2&2=2+0!0!%(8!0',28,08!-*!%08!\(/08!0L2*',08!0!%(!%0'J(!
-*! *8,0! -N+0-0! ,01&(+(! %(J'0! 0''08,'0'! ,'08! -*! 86! ,(-(! *%! +0.-0%! -*%! 0',*!
%0,2/(01*'2+0/(p! N8,*! 5.*-0! -.;.-.-%?! &('! +(/82J.2*/,*! */! -(8! 0&.*8,08!
10)('*8p!%0!0&.*8,0!-*!%(8!'*828,*/,*8!3zEp!%0!(,'0!0&.*8,0!&0',*!-*!5.2*/*8!
,'0L0g0/-(!-*/,'(!-*!'*8&*,0L%*8!&(82+2(/*8!2//(;0-('08!)!*O&*'21*/,0%*8?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
aH
!VL2-#?!"B#!

aD
!VL2-#?!""#!
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&(!

+(/82-*'0/! 5.*! %0! &N'-2-0! -*! 2-*/,2-0-! *8! ./! ,0/,(! =0;('0L%*! 0! %0! 'R&2-0!
2/+('&('0+2G/! -*! ./0! <1N'2+0! /*.,'0%! 0%! ,*''2,('2(! /*.,'0%! -*! ./! 0',*!
1(-*'/(!/*.,'0%#aY!!!
!
>2!*/!*%!0',6+.%(!0/,*8!'*=*'2-(!-*!"@Y]?!7'0L0!)0!U0L60!*O&'*80-(!8.!-*8+(/=20/\0!

0+*'+0!-*!%0!*O28,*/+20!-*!./!P0',*!01*'2+0/(Q!L0g(!%0!U2&G,*828!-*!5.*!N8,*!*O28,60!8G%(!

+(1(! P*8&*+2*! -*! ;0J(! )! +(1j/! 0/U*%(! -*! 0',28,08! )! +'6,2+(8Q?a]! 0/0%2\0-(! */!

&'(=./-2-0-?! *%! 0L0/-(/(! -*! *8,0! 8(8&*+U0! )! 8.! '**1&%0\(! &('! %0! 0=2'10+2G/! -*! %0!

*=*+,2;0! ./2-0-! -*%! 0',*! %0,2/(01*'2+0/(! */! ]%)+ -QA(-()+ ;412"$(I1")! 8*! '*;*%0! 8G%(!

0&0'*/,*#!!`08,'*0L%*!*/!-2;*'808!&0',*8!-*%!%2L'(?!%0!./2-0-!%0,2/(01*'2+0/0!8*!=./-0!*/!

+2*',08!+0'0+,*'68,2+08!-*!%0!8(+2*-0-!*/!8.!+(/g./,(!)!-*!8.8!=('108!-*!J(L2*'/(?!)!/(!

*/!./0!12'0-0!-2'2J2-0!0!8.8!&'(-.++2(/*8!&%R8,2+08K!!

v>w(+2*-0-*8!3zE!0'+02+08?!=*.-0%*8?!8*12+(%(/20%*8!(!='0/+01*/,*!+(%(/20%*8?!
;2;2*/-(! 82,.0+2(/*8! &'*+0&2,0%28,08?! '05.2,281(! -*%! 1*'+0-(! 2/,*'/(?! %0!
&'*82G/!-*!%08!(%2J0'5.608!*/!*%!&(-*'?!*%!-*80''(%%281(!0!&./,0!-*!'*;G%;*'?!
%0!10'J2/0+2G/! -*! &(L%0+2(/*8! */,*'08?! *%! &0''(5.20%281(?! *%! &0,*'/0%281(!
3zE! /.*8,'08! 8(+2*-0-*8! 3zE?! ,(-0;60?! v=./+2(/0/w! 8(L'*! '*%0+2(/*8!
&*'8(/0%*8?! 8(L'*! /j+%*(8! '*%0+2(/0%*8! 5.*! (&*'0/! 0! %0! 10/*'0! -*! %08!
8(+2*-0-*8!&'212,2;08!3zE!F08!=('108!-*%!0.,('2,0'281(!*/!F0,2/(01N'2+0!/(!
,2*/*/! /0-0! 5.*! ;*'! +(/! %0! ,2'0/60! ,*+/(%GJ2+0! 3zE! *%! 0.,('2,0'281(!
%0,2/(01*'2+0/(!8*!+(%(+0?!*/!+01L2(?!&('!=.*'0!-*%!&'(J'*8(#a_!!!
!
^('!(,'0!&0',*?! 0%! ,'08%0-0'!*8,0!./2-0-! 38(+20%E! %0,2/(01*'2+0/0!0%! R1L2,(!-*! %08!

0',*8! &%R8,2+08?! 7'0L0! *%0L('0! ./0! %GJ2+0! *O&%2+0,2;0! */! '*%0+2G/! 0! %08! *O&*'2*/+208!

0',68,2+08!-*!%0!'*J2G/!5.*!8*!=./-0!*/!%0!%GJ2+0!-*!%0!2-*/,2=2+0+2G/!)0!'*=*'2-0K!Pv*w/!*%!

+(/,*O,(! -*! %0! ,*('60! -*%! 0',*! %0,2/(01*'2+0/(?! [0',0! 7'0L0! 8*! -*8,0+G! &('! L.8+0'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
aY
!7'0L0?!]%)+-QA(-()+;412"$(I1")H!"H@#!$%!8.L'0)0-(!*8!16(#!

a]
! 7'0L0?! Pb�.N! 5.2*'*! -*+2'! ./! t0',*! 01*'2+0/(ucQ?! _A#! ! $/! *8,*! 0',6+.%(! %08! /(12/0+2(/*8! -*! 0',*!

01*'2+0/(! )! 0',*! %0,2/(01*'2+0/(! =./+2(/0/! -*! 10/*'0! 2/,*'+01L20L%*?! 0/0%(J60! 5.*! */!]%)+ -QA(-()+
;412"$(I1")+&'R+,2+01*/,*!-*80&0'*+*'R!L0g(!*%!&'*-(12/2(!*!%0!/(+2G/!-*!0',*!%0,2/(01*'2+0/(#!
a_
!7'0L0?!]%)+-QA(-()+;412"$(I1")?!]YX]]!)!_A#!
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!

&)!

*8,0L%*+*'! '*%0+2(/*8! +%0'08! -*! 8*/,2-(! */,'*! *%! 0',*! )! 8.! +(/,*O,(! +.%,.'0%! -*!

&'(-.++2G/Q#aa!!!

$/!+(/,'0!-*! %08!P8*d0%*8!-*!'.,0Q!&'(&208!-*%!0',*!/(',*01*'2+0/(?!7'0L0!0L(JG!

&('! ./! 0',*! %0,2/(01*'2+0/(! f&2/,.'0?! LR82+01*/,*f! 0%! 5.*! %*! *O2J2G! 10/,*/*'!

;6/+.%(8! +(/! *%! 1*-2(?! 82/! &('! *%%(! +0*'! */! ,*/-*/+208! =(%l%('28,08#! ! F08! (L'08! )!

&'(-.++2(/*8! 10)('1*/,*! -*=*/-2-08! &('! 7'0L0?! %(! 8(/! */! ,0/,(! *O&'*80/! ./0!

&0',2+.%0'!P=('10!-*!;2;2'Q!*/!<1N'2+0!F0,2/0#!!>.!0=2'10+2G/!-*!5.*!Pv%w08!(L'08!&%R8,2+08!

1R8!('2J2/0%*8!5.*!-0!*%! +(/,2/*/,*?! %08!-0!*/! %0!1*-2-0!*/!5.*! t*%!1(;212*/,(!*8! %0!

2/1(;2%2-0-uQ?!8*!&(82+2(/0!*/!'*828,*/+20!0! %08!,*/-*/+208!*.'(&*08!)!/(',*01*'2+0/08!

-*!*/,(/+*8!L0g(!%08!+.0%*8?!8*Jj/!7'0L0?!P%(8!%0,2/(01*'2+0/(8!8*!U0/!;28,(!;2(%*/,0-(8!

0! 0+*&,0'! ./0! +0,*J('60! 5.*! &0'*+*! 2'! 0! A%2#$($.%+ )"2)4)! -*! 8.! &'(&20! /0,.'0%*\0Q?!

A%2#$($.%+ )"2)4)! 0+*/,.0-(! +(/! %0! P&*+.%20'! /(+2G/! -*%! ,2*1&(! -*/,'(! -*! %0! +.0%! ;2;*!

F0,2/(01N'2+0!)!8.8!0',28,08Q#a@!!!

$/!./0!-*!8.8! ='*+.*/,*8!+(1&0'0+2(/*8!*/,'*!0',*8!&%R8,2+08!)! %2,*'0,.'0?!7'0L0!

'*2,*'0!*8,0!+0'0+,*'2\0+2G/#! !W/0!-*!%08!;*/,0g08!5.*!&0'0!*%%0!,2*/*!%0! %2,*'0,.'0!8(L'*!

%08!0',*8!&%R8,2+08?!+(/828,*!*/!8.!1*g('!+0&0+2-0-!-*!#$()1(-%+-*!P./0!10/*'0!+2*',0!-*!

;2;2'! 0! %0!(&*'0+2G/! %2,*'0'20Q#! ! >*! ,'0,0!-*!./0!+(/+*&,.0%2\0+2G/!5.*!*O2J*!0! %08!0',*8!

3&2/,.'0!)! %2,*'0,.'0E!./0!(&*'0+2G/!-*!,'0-.++2G/!3*8&*+2*!-*!'*=%*g(E!*/!'*%0+2G/!0! %08!

=('108! -*! ;2;2'! */! /.*8,'(8! &068*8#! ! $808! =('108! -*! ;2;2'! */! <1N'2+0! F0,2/0?! &('! (,'(!

%0-(?!8(/!+(/+*L2-08!*/!%6/*0!+(/!*%!*8,*'*(,2&(!-*%!'*0%281(!1RJ2+(?!'*=('\R/-(%(K!PF0!

=.*'\0!0''080-('0!-*![0+(/-(!&0',*!-*!5.*!")+;"$-(-?!-*!5.*!*O&'*80!./0!10/*'0!-*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
aa
!>*';2--2(?!>$#"+C+F$'#.A(H+ABA#!

a@
!7'0L0?!]%)+]QA(-()+;412"$(I1")H+_Y#!
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'+!

;2;2'!)!./0!;282G/!-*!%0!;2-0!)!%0!/0,.'0%*\0!5.*!*8!;2;2-0!-20'201*/,*!&('!./0!+(1./2-0-!

,01L2N/!'*0%Q#@B!

,.$($+"2+F($(A()=+F$'#.A(+-"+>$#"H! %2L'(!5.*!7'0L0!&.L%2+G!*/!"@_D?!*O&'*80!*8,0!

&(8,.'0! -*! ./! 1(-(! *%(+.*/,*#@"! ! 7'0L0! +.*8,2(/0! ,(-08! %08! (L'08! -*%! +2/*,281(! */!

i*/*\.*%0!*/!,0/,(!P1(-*%(8!*O,'0d(8Q!5.*!8G%(!U0/!8*';2-(!P&0'0!%0/\0'!0!%(8!0',28,08!0!

./0! +0''*'0! 212,0,2;0! -*!10J/2,.-! /./+0! ;28,0Q#! ! I0%2=2+0-0! +(1(! P0;*/,.'0! &.'0Q?! %0!
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'*;2;60/! ;2*g(8! *8,*'*(,2&(8! )! +(/,2/.0L0/! 0/+%0-08! */! 0&'(O210+2(/*8! 2/+0&0+*8! -*!

0,*/-*'! %0! ('2J2/0%2-0-! -*! %08! &'(-.++2(/*8! -*! %0! '*J2G/?! %08! *O&(82+2(/*8! -*%! /(',*!

*8,21.%0'(/! ./! -*L0,*! 0+*'+0! -*! %0! /*+*82-0-! -*! /.*;(8! 0+*'+012*/,(8! ,*G'2+(8!

+0&0+*8!-*!'*=('1.%0'!%08!J*/*0%(J608!-*%!0',*!1(-*'/(!)!+(/,*1&('R/*(?!0!=2/!-*!-0'!

*/,'0-0!)!'*+(/(+212*/,(!0!%08!(L'08!-*!<1N'2+0!F0,2/0!)!-*!(,'08!'*J2(/*8!(%;2-0-08#!!!

$8,08!'N&%2+08!8*!('J0/2\0'(/!-*8-*!./!,'2&%*!='*/,*#!!^('!./!%0-(?!U0)!5.*!'*=*'2'!0!

%08!+'6,2+08!0!%08!&(%6,2+08!-*!'*&'*8*/,0+2G/!)!&0',2+2&0+2G/!-*80''(%%0-08!&('!J'.&(8!-*!

2/12J'0/,*8! 0%! 2/,*'2('! -*! %(8! $8,0-(8!W/2-(8#! !:*8-*! %(8! 0d(8! ]B! )! _B?! 0.,('*8! +(1(!

>U2='0![#!9(%-10/?!7(108!mL0''0Xe'0.8,(!)!9%('60!</\0%-j0?!U0L60/!'*=%*O2(/0/-(!8(L'*!



!

!

(&!

%0! 82,.0+2G/!-*! ='(/,*'0!)! %0!*O+%.82G/!-*! %08!+(1./2-0-*8!-*! 2/12J'0/,*8?!0! ,'0;N8!-*!

-*+282(/*8! +.%,.'0%*8! U*J*1G/2+08! )! */! ,('/(! 0! %0! 21&(82+2G/! -*! /(12/0+2(/*8!

'*-.+,('08! )! 821&%28,08! 3PU28&0/(8Q?! P%0,2/(8Q?! P12/('608! N,/2+08Q?! *,+#E#! ! $8,0! %6/*0!

0'J.1*/,0%! =.*! */! %(8! 0d(8! aB! )! @B! +(/,2/.0-0! &('! ,*G'2+(8! )! 0',28,08! ,01L2N/!

2/12J'0/,*8!,0%*8!+(1(![0'2!I0'1*/!`016'*\!)!9.2%%*'1(!9G1*\X^*d0#"""!!W/!8*J./-(!

='*/,*!8*!-*8&%*JG!0!,'0;N8!-*!./0!8*'2*!-*!*O&(82+2(/*8!('J0/2\0-08!-*8-*!*%!P/(',*Q!

5.*! '*=%*O2(/G! +'6,2+01*/,*! 8(L'*! +G1(! *%! 0',*! -*! %0! '*J2G/! *8,0L0! 82*/-(! /0''0-(! )!

*OU2L2-(! */! %08! J'0/-*8! 1.*8,'08! '*J2(/0%*8#! ! VJ/('0-08! &('! %0! +'6,2+0! -*%! 8.'?! *8,08!

*O&(82+2(/*8! =('1.%0'(/! 0%J./(8! -*! %(8! 2/,*''(J0/,*8! )! *8,'0,*J208! +.'0,('20%*8! 5.*!

&(8,*'2('1*/,*! 8*'60/! 01&%20-08! &('! %0! +'6,2+0! *12,2-0! -*8-*! *%! 8.'#! ! e2/0%1*/,*?! *%!

j%,21(! 0/,*+*-*/,*! 5.*! &0',2+2&G! -*! %0! '*0+,.0%2\0+2G/! -*%! -*L0,*?! %(! +(/8,2,.60! ./0!

8*'2*! -*! 2/,*';*/+2(/*8! 0',68,2+08! 5.*?! (&*'0/-(! -*8-*! %(8! L('-*8! )! +(/! ./! =.*',*!

0/,*+*-*/,*!*/!%0!S2*/0%!-*!F0!T0L0/0!3"@aDE?!U0L60!'*=%*O2(/0-(!)!,'0,0-(!-*!8.L;*',2'!

%0!*O+%.82G/!-*!%(8!8*+,('*8!10'J2/0%*8!*/!%0!+(/8,'.++2G/!-*!%0!U28,('20!)!8.8!8*/,2-(8#!!

!

A#A#"# F0!&'*82G/!-*!%08!k12/('608k!*/!%(8!+*/,'(8!

I(/!%0!*1*'J*/+20!-*%!0+,2;281(!8(+20%!)!%0!%.+U0!&('!%(8!-*'*+U(8!+2;2%*8!*/!%(8!$8,0-(8!

W/2-(8!-*!%(8!0d(8!"@]B!)!"@_B?!%(8!0',28,08!*1&*\0'(/!0!('J0/2\0'8*!/(!8G%(!*/!,('/(!0!

%(8!J'0/-*8!+(/=%2+,(8!&(%6,2+(8?!82/(!,01L2N/!0%'*-*-('!-*%!+0'R+,*'!-28+'212/0,('2(!-*%!

1./-(! -*%! 0',*#! ! $/! (&(82+2G/! 0! %0! &(%6,2+0! -*%! P1*%,2/J! &(,Q! +(1(! 2/,*J'0+2G/!

0'1(/2(80! -*! %(8! -28,2/,(8! 8*+,('*8! -*! %0! 8(+2*-0-! /(',*01*'2+0/0?! %08! -2;*'808!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"""
! mL0''0Xe'0.8,(?! </\0%-j0?! 9G1*\X^*d0! )! `016'*\! -*=2/*/! 8.! &*/8012*/,(! -*8-*! 8.! +(/-2+2G/! -*!

2/12J'0/,*8!(!-*!-(L%*!&*',*/*/+20!+.%,.'0%!,'0L0g0/-(!*/!%(8!+*/,'(8!-*%!&(-*'!3$8,0-(8!W/2-(8E#!!>2!L2*/!
%0!j/2+0!*O+*&+2G/!*8!9(%-10/?!8.!=.*',*!+(1&'(128(!+(/!%0!+.%,.'0!%0,2/(01*'2+0/0!=2%20!8.8!'*=%*O2(/*8!
+(/!*8,*!J'.&(!-*!,*G'2+(8#!!



!

!

('!

+(1./2-0-*8!0+,2;08!0%!2/,*'2('!-*!%(8!$8,0-(8!W/2-(8!0',2+.%0'(/!8.8!'*+%01(8!&('!./0!

2-*/,2-0-!)!+.%,.'0!-2=*'*/+20-0#!!I(/!='*+.*/+20?!*808!-28&.,08!8*!&%0/,*0'(/!*/!-2R%(J(!

(!8(%2-0'2-0-!+(/!%08!%.+U08!0/,221&*'20%28,08!*/!*%!8.'?!-*8-*!%0!'*;(%.+2G/!I.L0/0!0!%08!

J.*''08!+2;2%*8!*/!I*/,'(!<1N'2+0#!!$8!+(/!./0!'*=*'*/+20!+%0'0!0!*8*!10'+(!-*!%.+U08!)!

'*2;2/-2+0+2(/*8?!5.*!%(8!&'21*'(8!,'0L0g(8!-*!./0!+'6,2+0! %0,2/(01*'2+0/28,0!*/./+20-0!

-*8-*!%(8!$8,0-(8!W/2-(8!0-5.2*'*/!+(/828,*/+20?!2/+%.8(!*/!'*%0+2G/!0%!&'(+*8(!+.%,.'0%!

&(8,*'2('#!

! F(8!*8+'2,(8!-*!>U2='0![#!9(%-10/?!U28,('20-('0!-*%!0',*!)!0+,2;28,0!-*!%(8!$8,0-(8!

W/2-(8! =.*',*1*/,*!+(1&'(1*,2-0!+(/!*%!0',*!)! %0!+.%,.'0!-*!<1N'2+0!F0,2/0?! '*;*%0/!

+G1(! 8.! &*/8012*/,(! &*'10/*+*! 0=*''0-(! 0! %0! -*10/-0! &('! %0! *8&*+2=2+2-0-! )!

-2=*'*/+20!-*%!0',*!%0,2/(01*'2+0/(!0%!2/,*'2('!)!=.*'0!-*!%(8!$8,0-(8!W/2-(8#!!$8,0!12810!

+'6,2+0! -2+(,G12+0! U0+20! ./! /(',*! 2/+0&0\! -*! &*'+2L2'! %0! 82/J.%0'2-0-! -*! %08!

10/2=*8,0+2(/*8! 2/8+'2,08!*/! %0!G'L2,0!-*! %0!+.%,.'0?! %0!'*%2J2G/!)! %08!,'0-2+2(/*8!-*%!8.'?!

0,'0;2*80! %(8! ,'0L0g(8! &(8,*'2('*8! -*! 7(1R8! mL0''0Xe'0.8,(! 8(L'*! *%! 0',*! +U2+0/(! 5.*!

*8,0L%*+*/!./0!=.*',*!+(''*8&(/-*/+20!*/,'*!%08!=('108!-*%!0',*!)!%0!Lj85.*-0!-*!0.,(X

0=2'10+2G/!+.%,.'0%!)!&(%6,2+0#""A!

! $8,0! %6/*0!(&(82+2(/28,0!-*!&*/8012*/,(! =.*! %0!5.*!-(12/G! %0!+'6,2+0!-2'2J2-0!&('!

9(%-10/! 0! %0! *O&(82+2G/! 3(#.2+ >@"$.A(2+ >$#.)#)+ %G+ #D"+ SS+ F"2#4$C! +.'0-0! &('!Z0%-(!

`081.88*/?!-2'*+,('!-*%!&'(J'010!2/,*'/0+2(/0%!-*%![x[<?!*/!*80!2/8,2,.+2G/!*/!*%!0d(!

"@@H#""H! !$/! %0!&*'8&*+,2;0!-*!9(%-10/?!*8,0!1.*8,'0!,.;(!*%!J'0;*!&'(L%*10!-*!*8,0'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""A
! 7(1R8! mL0''0Xe'0.8,(?! P7U*! IU2+0/(! [(;*1*/,M! 7U*! [(;*1*/,! (=! IU2+0/(! <',Q?! */K! B"C%2-+ #D"+

E(2#()#.AH+*-#![(85.*'0?!"]YX"aA#!
""H
!Z0%-(!`081.88*/?!3(#.2+>@"$.A(2+>$#.)#)+%G+#D"+SS+F"2#4$C+ 3h*n!m('lK!7U*![.8*.1!(=![(-*'/!<',?!

"@@HE#! ! F0!*O&(82+2G/!8*!&'*8*/,G!,01L2N/!*/! %08!+2.-0-*8!-*!^0'68?!>*;2%%0!)!I(%(/20#!$8,0!*OU2L2+2G/!8*!
&'*8*/,G! +(1(! P*%!1R8! 01L2+2(8(! *8=.*'\(Q! &('!1(8,'0'! *%! 0',*! -*! <1N'2+0! F0,2/0! */! 2/8,2,.+2(/*8! -*!
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!

((!

=./-0-0! */! ./! P+*/,'281(! *.'(X/(',*01*'2+0/(Q! )! -*! -28(%;*'! %0! ./2-0-! -*%! 0',*!

F0,2/(01*'2+0/(#""D! ! F0! -*+282G/! -*! `081.88*/! -*! 0',2+.%0'! */! %0! *OU2L2+2G/! ./0!

&*'8&*+,2;0!2/,*'/0+2(/0%!*/!%6/*0!+(/!8.!+'**/+20!-*!5.*!P*%!0',28,0!+(/,*1&('R/*(!3zE!

01*'2,0!*OU2L2'8*!*/!./!+(/,*O,(! 2/,*'/0+2(/0%!)!/(!8G%(!*/!*O&(82+2(/*8!/0+2(/0%*8!(!

'*J2(/0%*8Q?""Y!8.&(/60!&0'0!9(%-10/!+(/=2J.'0'!*%!0',*!%0,2/(01*'2+0/(!0!&0',2'!-*!%08!

+0,*J('608!082J/0-08!&0'0!$.'(&0!)!%(8!$8,0-(8!W/2-(8#!!F0!+'6,2+0!-*!9(%-10/!+(/,'0!P%0!

0J(,0-0! 2-*0!-*!5.*!*%!0',*! %0,2/(01*'2+0/(!/(!8G%(!-*L*!8*'!-*8,*''2,('20%2\0-(?! 82/(!

-*8&(g0-(!-*!8.!+0'R+,*'!j/2+(!)!-*! %(8!'2,1(8!-*!8.!&'(&20!U28,('20Q?!*8!+0'0+,*'68,2+0!

-*! %0!&(82+2G/!0/,0JG/2+0!)!-*=*/82;0!8(8,*/2-0!&('!+2*',(8!+'6,2+(8! %0,2/(01*'2+0/28,08!

-*8-*!%(8!$8,0-(8!W/2-(8#!!!

! $%!=.*',*!'*+U0\(!-*!9(%-10/!0/,*!+.0%5.2*'!2/,*/,(!&('!-*8,*''2,('20%2\0'!*%!0',*!

-*! %0! '*J2G/! 3*8! -*+2'?! &('! &*/80'! P%(! %0,2/(01*'2+0/(Q! -*8-*! %.J0'*8! -28,2/,(8! 0%!

1*'01*/,*!J*(J'R=2+(E?!'*8&(/-60!0!5.*!8.!*/,*/-212*/,(!-*%!0',*!%0,2/(01*'2+0/(!8*!

0g.8,0L0!0!./!+(/+*&,(!-*!2-*/,2-0-!./6;(+(!0',2+.%0-(!*/!,('/(!0!./!*8&0+2(!j/2+(!-*!

'*=*'*/+20#!!<!%(!%0'J(!-*!,(-(!8.!*/80)(!+(/,'0!3(#.2+>@"$.A(2+>$#.)#)+%G+#D"+SS+F"2#4$CH!

9(%-10/! -*=*/-2G! %0! ./2-0-! -*%! 0',*! -*! <1N'2+0! F0,2/0! 38.! P+0'R+,*'! j/2+(QE?! )! 8.!

-*&*/-*/+20!-*! %(8! '2,1(8!)!&'*(+.&0+2(/*8! 21&.*8,(8!&('!*%!-*;*/2'!-*!./0!U28,('20!

&(%6,2+0!)!*+(/G12+0!-*!%0!'*J2G/#!!>.!+(/+*&+2G/!-*%!0',*!+(1(!./2-0-!-*&*/-2*/,*!-*!

%08!%.+U08!U28,G'2+08!-*%!+(/,2/*/,*?!8*!10/2=*8,G!*/!8.!'*+'212/0+2G/!0/,*!P%0!0.8*/+20!

-*! ./0! +(1&'*/82G/! -*! %0! U28,('20! %0,2/(01*'2+0/0?! -*! %08! 2-*08! )! 0+(/,*+212*/,(8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

$8,0-(8! W/2-(8! )! $.'(&0?! 0%! *O&(/*'!1R8! -*! /(;*/,0! 0',28,08! +(/! 0&'(O210-01*/,*! ,'*8+2*/,08! (L'08!
&*',*/*+2*/,*8!0!./!&*'6(-(!5.*!8*!*O,*/-2G!-*8-*!"@"D!U08,0!"@@B#!!!
""D
!>U2='0![#!9(%-10/?!P<',28,08!F0,2/(01*'2+0/(8!-*%!>2J%(!~~?![x[<Q?!>$#X"K4)H!>*&,2*1L'*C:2+2*1L'*!

"@@H?!aDXa@#!
""Y
! P<',28,08! F0,2/(01*'2+0/(8! -*%! >2J%(! ~~Q?! Z0%-(! `081.88*/?! */,'*;28,0! +(/! S*',0! >2+U*%?! >$#X"K4)H+

4./2(X<J(8,(!"@@H?!YAXYH#!



!

!

()!

/0+2(/0%*8! )! -*! %08! 2/,*'0++2(/*8! 8(+20%*8! 0',68,2+08Q! 5.*! 0).-0'60/! 0! +(/,*O,.0%2\0'! )!

*O&%2+0'! %08! (L'08! *OU2L2-08#""]! ! I(1(! 8*! &.*-*! 0&'*+20'?! %0! &*'8&*+,2;0! -*! 9(%-10/!

%2J0L0!%(8!&%0/,*012*/,(8!&(%6,2+(8!-*%!0',*!-*!%0!'*J2G/!0!./!0'J.1*/,(!2-*/,2,0'2(#!!kF(!

%0,2/(k!0&0'*+60!*/!*8(8! ,*O,(8! +(1(!./!*%*1*/,(!-*+282;(!-*%! 82J/2=2+0-(!&(%6,2+(!-*%!

0',*!'*J2(/0%#!!

! >2!L2*/!%(8!'*&'(+U*8!-*!9(%-10/!+(/,'0!%08!0.8*/+208!*/!3(#.2+>@"$.A(2+>$#.)#)+%G+

#D"+SS+F"2#4$C+-*!+2*',08!'*J2(/*8!=.*'(/!0L8(%.,01*/,*!;R%2-(8?!)!%0!*O&(82+2G/!&.*-*!

,01L2N/!8*'!+.*8,2(/0-0!-*8-*!(,'(8!R/J.%(8?""_!*8,0!*OU2L2+2G/!,'0,G!-*!-2;*'82=2+0'!%(8!

%.J0'*8! -*8-*! %(8! +.0%*8! &*/80'! *%! 0',*! -*! %0! '*J2G/?! 5.*! */! 8.!1(1*/,(! '*8.%,0'(/!

2/0+*&,0L%*8!&0'0!+'6,2+(8!5.*! 2/828,60/!*/!+(/+*&,.0%2\0'!*%!0',*!-*!<1N'2+0!F0,2/0!*/!

,N'12/(8!-*!./0!8*++2G/!-2=*'*/+20-0#!!$%!0',*!-*!<1N'2+0!F0,2/0?!8*Jj/!9(%-10/?!-*L60!

8*'!&*/80-(! +(1(!./0!./2-0-?! +(1(!./!L%(5.*! +(1&0+,(! +.)(8! '08J(8!-28,2/,2;(8?! %0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""]
!9(%-10/?!P<',28,08!F0,2/(01*'2+0/(8Q?!a_#!

""_
!SN%J2+0!`(-'6J.*\!(Lg*,G!*%!P=R+2%Q!+'2,*'2(!+(/+*&,.0%!5.*!('2*/,G!%0!*O&(82+2G/?!=./-0-(!*/!8(%.+2(/*8!

1(/(J'R=2+08!028%0-08?!0-*1R8!-*! %08!(1282(/*8!-*!0',28,08!)!'*J2(/*8?! g./,(!0! %(8!*''('*8!U28,G'2+(8!-*%!
+0,R%(J(#!^('!8.!&0',*?!F.28!^N'*\Xx'0108!+'2,2+G!%0!P+'(/(%(J60!L(L0Q!5.*!J.2G!%0!1.*8,'0?!('J0/2\0-0!0!
&0',2'! -*! 0d(8! '*%*;0/,*8! &0'0! $.'(&0! 3"@""! )! "@]aE?! )! +G1(! *8,0! +'(/(%(J60! 21&%2+G! ./0! *1&'*80!
'*-.++2(/28,0!5.*!U2\(!-*!<1N'2+0!F0,2/0!)!8.!0',*?!./0!./2-0-!-*!8*/,2-(!5.*!L(''G!%08!1j%,2&%*8!0'28,08!
-*! %08! (L'08! &'*8*/,0-08#! <! *8,(8! +.*8,2(/012*/,(8?! &.*-*! 0d0-2'8*! ./0! 8*%*++2G/! -*! (L'08!
3&*',*/*+2*/,*8! 0! 0',28,08! U(1L'*8! */! 8.! J'0/! 10)('60E! 5.*! &'2;2%*J2G! &'(-.++2(/*8! -*%! &*'6(-(!
1(-*'/28,0?!)!5.*!2/+%.)G!8G%(!0%J./08!(L'08!+(/,*1&('R/*08!-*!%(8!0',28,08!+(/!10)('!+2'+.%0+2G/!=.*'0!
-*%! +(/,2/*/,*K! $.J*/2(!:2,,L('/?! F2%20/0!^(',*'?! 7./J0?! F.28! I01/2,\*'?!9.2%%*'1(!o.2,+0?!9(/\0%(!:60\?!
*,+#!!>2!L2*/!*8!+2*',(!5.*!%0!+'(/(%(J60!-*!*8,0!*O&(82+2G/!8*!('2*/,G!&('!+'2,*'2(8!*.'(X01*'2+0/(8?!"@""!)!
"@]a!86!8(/!0d(8!'*%*;0/,*8!&0'0! %0!'*J2G/#! !"@""!*8!*%!0d(!-*! %0!`*;(%.+2G/![*O2+0/0!)!"@]a!*%!0d(!-*!
=.*',*8!0J2,0+2(/*8?!&'2/+2&0%1*/,*!*8,.-20/,2%*8?!0!%(!%0'J(!-*!,(-0!%0!<1N'2+0#!!<!&*80'!-*!%(8!1j%,2&%*8!
&'(L%*108!U28,G'2+(8!)!,*G'2+(8!5.*!&%0/,*G!*8,0!*O&(82+2G/?!1*!2/,*'*80!*/=0,2\0'!%0!=2%20+2G/!=0+,2L%*!-*!
*8,0L%*+*'8*! */,'*! *8,(8! &'21*'(8! *8=.*'\(8! &('! &*/80'! %08! &'(-.++2(/*8! -*! %0! '*J2G/! */! -2R%(J(! 3)! /(!
(&(82+2G/E! +(/! 05.*%%08! +(/82-*'0-08! P+*/,'0%*8Q?! +(/! 0%J./08! *8,'0,*J208! +.'0,('20%*8! &(8,*'2('1*/,*!
-*80''(%%0-08! -*8-*! *%! 8.'#! ! $8,(8! *8=.*'\(8! /(! =.*'(/! '*+(/(+2-(8! &('! ./0! +'6,2+0! -*! 0',*! 5.*! +0%2=2+G!
,(-08!%08!*O&(82+2(/*8!-*%!P/(',*Q!*/!,0/,(!,(,0%2-0-!0+'6,2+0#!!SN%J2+0!`(-'6J.*\?!PW/!'*X-*8+.L'212*/,(Q?!
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=./+2(/0! +(1(! ./! P+(/+*&,(! 1*,R=('0Q! +(/! ./0! +0&0+2-0-! @W;.1! 5.*! %*! &*'12,*!
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1%+ &%1'#.A%+ 1%A(1! *%! /j+%*(! -*! 8.8! '*;282(/*8! 8(L'*! *%! 0',*! -*8-*! <1N'2+0! F0,2/0?!

*1&'*/-2-08!*/!,('/(!0!%08!-N+0-08!-*!"@@B!)!-*%!ABBB!

!

Y#"# [R'J*/*8!*!V/8,2,.+2(/*8#!!$%!IU2%*!-2+,0,('20%!)!%0!$8+*/0!-*!<;0/\0-0!

,U$0"2")+"+:2)#.#4A.%2")=+>$#"+"2+FD.1"+-")-"+56Oq!=.*!*%!&'21*'!,*O,(!-*!h*%%)!`2+U0'-!

5.*!&'(J'01R,2+01*/,*!*1&'*/-2G!%0!+(/8,'.++2G/!-28+.'82;0!-*!%(!5.*!-*8-*!*/,(/+*8!



!

!

*)&!

8*! +(/(+*! +(1(! P$8+*/0! -*! <;0/\0-0Q! (! Ph.*;0! $8+*/0Q#A]_! ! $8,*! %2L'(! -(,G! 0! ./!
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+(/!%08!/0''0,2;08!U*J*1G/2+08#!!>*!,'0,G!-*!/.*;08!=('108!-*!+(/+*&,.0%2\0'!*%!0',*!-*%!
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!

!

"'%!

! $8+'2,(! */! "@@A?! PS*)(/-! t,U*! e0/,08,2+uQ! &(8,.%0! %0! *O28,*/+20! -*! -(8!
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&('!*8,(8!+'6,2+(8#QHa_!

>2! L2*/?! +(1(! 8*d0%G! `016'*\! */! 8.! */80)(! -*! "@@A?! %0! *O&(82+2G/! >$#+ %G+ #D"+
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'*;280-0#!!PF(!=0/,R8,2+(Q!*/!,0/,(!,*10!0',2+.%0-('!-*!>$#+%G+#D"+E(2#()#.A+=.*!8.J*'2-(!

&('! *%! U28,('20-('! 0'J*/,2/(! :012R/! S0)G/#! ! <-2+2(/0%1*/,*?! 0! -2=*'*/+20! -*! %(! 5.*!
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%0!8*&0'0+2G/?! %0!-28+'212/0+2G/Q?DYY! %0!/*+*82-0-!-*!&*/80'!/.*;(8!*g*'+2+2(8!-*!+'6,2+0!

+0&0+*8! -*! PU0+*'! ;*'! %(! 5.*! 3zE! &*'10/*+*! 2/;282L%*Q?! )! -*! 210J2/0'! ./0! +'6,2+0! 5.*!

P-*8&%0\0!%08! %6/*08!-*!8*&0'0+2G/?!5.*!2/,'(-.+*!%0!8*&0'0+2G/!*/!*%!,*g2-(!+(/8*/8.0%!

-*! %(! '*0%?! )?! &('! *8(!1281(?! 0%,*'0! %08! %6/*08!-*! 8*&0'0+2G/!5.*! +(/=2J.'0/!*%! +01&(!

+(/8*/8.0%!-*!%(!-0-(Q!8*!,('/0!2/*%.-2L%*#!!>*!,'0,0'60!-*!./0!+'6,2+0!-*!0',*!5.*!/(!8G%(!

/(1L'*!*!2-*/,2=25.*?!82/(!5.*!'*+(/=2J.'*!%(8!&(-*'*8!-*!2/,*';*/+2G/!)!-*!12'0-0!-*!

%08!(L'08!-*8-*!./0!0++2G/!/./+0!+(/=('1*!+(/!*%!'*&0',(!U*J*1G/2+(!-*!%.J0'*8!)!-*!

=./+2(/*8p!./0!+'6,2+0!-*!0',*!5.*!-*;*/J0!./0!+'6,2+0!-*! %0!+.%,.'0!/(!&('!&'2('2\0'! %0!

;0'20L%*!-*%! 140($!+(1(!-*,*'12/0/,*!-*!%0!&'(-.++2G/!-*!(L'0?!82/(!&('!0,*/-*'!0!%(8!

1j%,2&%*8! &(82L%*8! 5.*! 8*! 0+,.0%2\0/! */! %(8! &'(+*-212*/,(8! -*! %0! (L'0?! */! +.0/,(!

&'(-.++2G/!-*!-2=*'*/+20#!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
DYY
!`0/+2y'*?!R1+")&"A#(-%$H!_a#!
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#""!

_'.')*1)/`"/!

`*;28,0!P%1.Q)#"$H+[NO2+(!:#e#?!o.',!T(%%0/-*'!*-2,('?!"@@AXABBB!

`*;28,0!>$#X"K4)k>$#"+"2+F%1%@I.(H+$8,0-(8!W/2-(8MI(%(1L20?!"@@"XAB"H!

`*;28,0!JD.$-+J"K#=+F$.#.A(1+P"$)&"A#.;")+%2+F%2#"@&%$($C+>$#+(2-+F41#4$"H+F(/-'*8?!"@a_X

AB"H+!

!

!

/)&_%^*V!&*#V+2(/$*V!

>&*+20%!I(%%*+,2(/8?!9*,,)!`*8*0'+U!V/8,2,.,*?!F(8!q/J*%*8?!$8,0-(8!W/2-(8#!!

T0)n0'-!90%%*')?!F(/-'*8?!V/J%0,*''0#!

70,*!I(%%*+,2(/?!F(/-'*8?!V/J%0,*''0#!

[.8*(!h0+2(/0%!I*/,'(!-*!<',*!`*2/0!>(=60?![0-'2-?!$8&0d0#!

[.8*(!W/2;*'82,0'2(!-*!<',*!I(/,*1&('R/*(?!I2.-0-!-*![NO2+(?![NO2+(#!!

:2J2,0%!<'+U2;*!0/-!^.L%2+0,2(/!^'(g*+,?![.8*.1!(=!e2/*!<',8?!T(.8,(/?!$8,0-(8!W/2-(8#!

V/8,2,.,*!(=!V/,*'/0,2(/0%!i28.0%!<',8!3V/2;0E?!F(/-'*8?!V/J%0,*''0!

!

!

'#()'^%V(/V!b!&*#^')V/&%*#'V!!

x'20/0!S0--*%*)#!^'(=*8('0!W/2;*'82,)!(=!,U*!<',8!F(/-(/?!F(/-'*8?!V/J%0,*''0#!!

70/)0!S0'8(/#!I.'0,('!(=!V/,*'/0,2(/0%!<',?!70,*![(-*'/?!F(/-'*8?!V/J%0,*''0#!!

W'8.%0! :0;2%0Xi2%%0#! V/,*'21! I.'0,('! (=! F0,2/! <1*'2+0/?! 7U*! S%0/,(/! [.8*.1! (=! <',?!

<.8,2/?!$8,0-(8!W/2-(8#!

40/*!e28U*'#!I'6,2+0!-*!0',*#!^'(=*8('0!`()0%!I(%%*J*!(=!<',?!F(/-'*8?!V/J%0,*''0#!

90L'2*%0!>0%J0-(#!I.'0,('!(=!^.L%2+!^'(J'011*8?!70,*![(-*'/#!F(/-'*8?!V/J%0,*''0#!!

`2,0! $-*'?! V/;*8,2J0-('0?! V/8,2,.,(! -*! V/;*8,2J0+2(/*8! $8,N,2+08?! W/2;*'82-0-! h0+2(/0%!

<.,G/(10!-*![NO2+(#!!

V/,*J'0/,*8! /#4-.")+ ?$%4&+ %2+ 3(#.2+ >@"$.A(2+ >$#+ l+ JD"%$C?! W/2;*'82,)! (=! ,U*! <',8!

F(/-(/?!F(/-'*8?!V/J%0,*''0#!

V/,*J'0/,*8!YR[+3`*&'*8*/,0+2G/!*/,'*!xg(8E?!S.*/(8!<2'*8?!<'J*/,2/0#!
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#"#!

>*12/0'2(8! -2+,0-(8! */! *%! ^(8J'0-(! */! T28,('20! -*%! <',*! 3Wh<[E! &('! %(8! &'(=*8('*8K!

m288*%!<'+*?!hN8,('!90'+60!I0/+%2/2?!9'0+2*%0!>+U.8,*'?!I.0.U,N1(+![*-2/0#!!

!

!

W%W%*1)/`"/!!

:+B."2(1+3(#.2%+>@"$.A(2(+-"+/(%+P(41%=+I0,R%(J(!-*!*O&(82+2G/#!>0/!^0L%(K!^'*=*2,.'0!-(!

[./2+2&2(!-(!>0(!^0.%(?!"@_a#!

<IT<?!4.0/#!F$'#.A(+-"1+>$#"=+J"%$'(+C+&$UA#.A(=![NO2+(K!7'2%%08?!AB""#!

�����#+3()+(A#.;.-(-")+IU).A()+-"+1()+($#")+&1U)#.A()=+ ![NO2+(!:#e#K!$-2+2(/*8!I()(0+R/?!

ABB@#!

<IT<?! 4.0/?! <-(%=(! I(%(1L'*8! )! 72+2(! $8+(L0'#!!(A.(+ 42(+ #"%$'(+ (@"$.A(2(+ -"1+ ($#"=!

S.*/(8!<2'*8K!$-2+2(/*8!-*%!>(%?!ABBY#!

<:<[>?!S*;*'%)#!JD"+/4Ii"A#+%G+J%$#4$"*+JD"+>$#+%G+F(@2.#L"$H+X4d"LH+P($$(+(2-+Y%@"$%=!

[08,*'u8!,U*828?!7U*!W/2;*'82,)!(=!7*O08!0,!<.8,2/?!"@@A#!

<:$>?!:0n/!"#+(1#!>$#+ .2+3(#.2+>@"$.A(*+JD"+,%-"$2+R$(H+57MN8567N=+h*n!T0;*/K!m0%*!

W/2;*'82,)! ^'*88?! "@a@! 3>$#"+ "2+ :I"$%(@Q$.A(*+ 576MN8567N=+ $8&0d0K! [2/28,*'2(! -*!

I.%,.'0?!"@a@#E!

<FS$``x?! <%*O0/-*'#! F%2A"&#4(1+ ($#+ (2-+ #D"+ &%1.#.A)+ %G+ &4I1.A.#C#! I01L'2-J*M!

[0880+U.8*,,8M!F(/-(/K!,U*![V7!^'*88?!ABBH#!

<FS$``x?! <%*O0/-*'! )! S%0l*! >,218(/! *-8#! F%2A"&#4(1+ >$#*+ (+ F$.#.A(1+ >2#D%1%0C#!

I01L'2-J*M![0880+U.88*,,8M!F(/-(/K!7U*![V7!^'*88?!"@@@#!!!!

<[x`?! [G/2+0?! xln.2! $/n*\('?! 90(! [2/J%.?! x8+0'! T(?! o(L*/0! [*'+*'?! V'2,! `(J(==?!

PF212/0%2,2*8K! :28+.882(/8! (/! ,U*! 9%(L0%! 0/-! ,U*! F(+0%Q?! >$#+ e%4$2(1H! i(%#! Y_?! h(#! D!

3Z2/,*'?!"@@aEK!A@XD@#!!

<[x`?! [G/2+0! )! x+,0;2(! }0)0#! ,U)+ (11U+ -"1+ -%A4@"2#%=! I0,R%(J(! -*! *O&(82+2G/#!

[0-'2-K![.8*(!h0+2(/0%!I*/,'(!-*!<',*!`2/0!>(=60?!ABBB#!

<ho$`>[V7?!e'0/l!#!3(+"K&"$."2A.(+D.)#W$.A(+)4I1.@"=+[NO2+(K!W/2;*'82-0-!VL*'(01*'2+0?!

AB"B#!!

<h}<F:�<?!9%('20#!B%$-"$1(2-)k3(+E$%2#"$(=+JD"+X"g+,")#.L(#!>0/!e'0/+28+(K!<./,!F.,*!

S((l8?!"@@@#!
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#"$!

<`:<x?!<',.'(#!>@Q$.A(+ 3(#.2(+ C+ 1(+ 1(#.2.-(-=+[NO2+(K!I(('-2/0+2G/!-*!T.10/2-0-*8?!

I*/,'(! I(('-2/0-('! )! :2=.8('! -*! $8,.-2(8! F0,2/(01*'2+0/(8?! W/2;*'82-0-! h0+2(/0%!

<.,G/(10!-*![NO2+(?!"@@H#!

<`$h:7?!T0//0U#!]"+1(+D.)#%$.(+(+1(+(AA.W2#!S0'+*%(/0K!^02-G8?!"@@a#!

<``VxF<?![0J0%2#! PI.0/-(! %0! 310%0E! =*!1.*;*! ='(/,*'08K!x+U(!&./,(8!&0'0!0/0%2\0'! %0!

'*&'*8*/,0+2G/! -*! [NO2+(! */! *%! *O,'0/g*'(Q#! $/K! F$W2.A()+ -"1+ &($(')%=+ >$#"+

A%2#"@&%$U2"%+ C+ ).)#"@(+-"1+ ($#"+ "2+,QK.A%H! *-2,0-(!&('! V880![0'60!S*/6,*\!:.*d08?!

YaX__#![0-'2-K!$&U*1*'0?!ABBY#!!

>$#+F%2A"&#4"1+ :?!$O&(82+2G/!-*%!_!-*!(+,.L'*!0%!A!-*!/(;2*1L'*!-*!"@aa?![.8N*!-u0',!

I(/,*1&('02/?!S('-*0.O?!"@aa#!

<W>7Vh?! 4(U/! F#! FW@%+ D(A"$+ A%)()+ A%2+ &(1(I$()=+ P(1(I$()+ C+ (AA.%2")=+ S.*/(8! <2'*8K!

^02-G8?!ABBa#!

S<``?!<%='*-!T#!4'#!3(+-"G.2.A.W2+-"1+>$#"+,%-"$2%=+[0-'2-K!<%20/\0!$-2,('20%?!"@a@#!

�����#!>+,4)"4@+%G+,%-"$2+>$#+.2+X"g+f%$T=!h*n!m('lK![([<?!"@HD#!

S<>W<F:x?!I0'%(8!)!x+,0;2(!}0)0#!!R)#"#CT(+-"1+)4"d%=+[0-'2-K![.8*(!h0+2(/0%!I*/,'(!

-*!<',*!`*2/0!>(=60?!ABBB#!

S<77IxIo?!9'*J(')?!*-#!,.2.@(1+>$#=+>+F$.#.A(1+>2#D%1%0C=!S*'l*%*)MI0%2=('/20MF(/-'*8K!

W/2;*'82,)!(=!I0%2=('/20!^'*88?!"@@Y#!

S<m�h?!:012R/#!>;"2#4$(+ P1U)#.A(+ "2+!.)&(2%(@Q$.A(*+ P.2#4$(H+ A.2"#.)@%H+ ($#")+ -"+ 1(+

(AA.W2H+56wN856OM#![NO2+(K!e(/-(!-*!I.%,.'0!$+(/G12+0?!"@_D#!

S<m�h?!:012R/?!*-#!>@Q$.A(+3(#.2(+"2+)4)+($#")=+[NO2+(K!>2J%(!~~V?!"@_D#!

S<}}<hxXh$F>xh?! e%('*/+20#! PI01L2(8! -*! 10'J*/K! %08! ,*('608! *8,N,2+08! -*! [0',0!

7'0L0Q#! $/K! [0',0! 7'0L0?! ]%)+ -QA(-()+ ;412"$(I1")+ "2+ 1()+ ($#")+ &1U)#.A()+

1(#.2%(@"$.A(2()H+56bN856ON+v"@_HwH+@XHA#!S.*/(8!<2'*8K!>2J%(!~~V?!ABBY#!!!

S$Io$?! F08\%(?! *-#! ?1%I(1+ F%2A"&#4(1.)@*+ P%.2#)+ %G+ [$.0.2*+ 56bN)8567N)=+ h*n! m('lK!

�.**/8![.8*.1!(=![(-*'/!<',?!"@@@#!!!

S$h4<[Vh?!Z0%,*'=+ 3(+ -.(1QA#.A(+ "2+ )4)&"2)%=+ E$(0@"2#%)+ )%I$"+ D.)#%$.(#! 7'0-.++2G/?!

2/,'(-.++2G/! )! /(,08! -*! ^0L%(! x)0'\j/! `(L%*8#! >0/,20J(! -*! IU2%*K! W/2;*'82-0-! <`IV>?!

Fx[!$-2+2(/*8?!"@@]#!!
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#"%!

S$`h<F! S$`[�:$}?![0'60! I%0'0#!,U)+ (11U+ -"+ 1%+ $"(1+ @($(;.11%)%*+ R1+ )4$$"(1.)@%+ C+ "1+

F($.I"=+S(J(,RK!$-2+2(/*8!W/20/-*8?!ABB]#!

ST<ST<?!T(12#!R1+140($+-"+1(+F41#4$(=+S.*/(8!<2'*8K![0/0/,20%?!ABBA#!

SV$>$[S<IT?!o%0.8#!,"K.A%+F.#C*+(2+RKD.I.#.%2+(I%4#+#D"+RKAD(20"+Y(#")+%G+B%-.")+(2-+

i<FW$>#!hW$i<!mx`oK!^#>#"?!ABBA#!!

Sx`9$>?!4('J*!F.28#!].)A4).W2=+S.*/(8!<2'*8K!$[$I�?!"@Y_#!

S`$<?! 4(8N! F.28?! R)#4-.%)+ ;.)4(1")=+ 3(+ "&.)#"@%1%0'(+ -"+ 1(+ ;.)4(1.-(-+ "2+ 1(+ "$(+ -"+ 1(+

01%I(1.L(A.W2=![0-'2-K!<l0%#!ABBY#!

S`$77?!9.)#!J$(2)A%2#.2"2#(1*+>2+ :2;")#.0(#.%2+%G+Y"(1.#C=+X.2"+ 3(#.2+>@"$.A(2+>$#.)#)#+

F(/-'*8K!i*'8(?!"@@B#!

�����#!F($2.;(1+%G+P"$A"&#.%2*+/"1"A#"-+h$.#.20)+%2+>$#=+F(/-'*8K!V/2;0?!ABBD#!

S`$77?!9.)!)!i2+*/,*!7(-(%6#!PI2%-(![*2'*%*8K!>(L'*!%0!/0,.'0%*\0!-*!%08!+(808Q#!$/K!F.1-%+

,".$"1")=+ I0,R%(J(! -*! *O&(82+2G/#! S0'+*%(/0MF(/-'*8K! [<IS<M! 70,*! ^.L%28U2/J?! ABB@#!

:28&(/2L%*!*/!%6/*0K!U,,&KMMnnn#10+L0#+0,M^:e8M+2%-(�1*2'*%*8�J.)�L'*,,�+08#&-=#!

SWITFxT?!S*/g012/!T#!:#!E%$@(1.)@%+"+D.)#%$.A.-(-=+,%-"1%)+C+@Q#%-%)+"2+"1+($#"+-"1+

).01%+SS=+[0-'2-K!<l0%?!ABBD#!

S�`9$`?!^*,*'#!J"%$'(+-"+1(+;(204($-.(=+S.*/(8!<2'*8K!F08!I.0'*/,0?!ABB@#!

SW`o$?!^$7$`#!\:/J[+f+X[+\:/J[?!R3+</[+]R+3>+:,>?RX+F[,[+][F<,RXJ[+!:/J{Y:F[=!S<`I$Fxh<K!

Iq7$:`<?!ABBY#!

SW`WI�<?! 4(8N! $12%2(! )! [0'2(! T#! 9'0-(n+\)l#! PbI(/8,*%0+2(/*8! (! &0'0/0,*%(/,0cQ?+

`*;28,0!Y(@%2(!/(#!H"!3<L'2%!ABB]EK!DX"Y#!

I<S`$`<! h��$}?! $-.0'-(! IN80'! )! [0'60! i0%*/,2/0! -*! >0/,20J(! FR\0'(#! /.V4".$%)=+

F$%2%1%0'(+I.%0$UG.A(=+9.0/0g.0,(K!T#!<)./,012*/,(!-*!9.0/0g.0,(?!ABB_#!

I<FVh$>IW?![0,*2#!F.2A%+A($()+-"+1(+@%-"$2.-(-=+,%-"$2.)@%H+;(204($-.(H+-"A(-"2A.(H+

m.#)ADH+&%)@%-"$2.)@%=![0-'2-K!7*+/(8?!"@@"#!!

I<[$`xh?! :0/#! F%A.-%+ C+ F$4-%=+ I0,R%(J(! -*! *O&(82+2G/#! [0-'2-K! [.8*(! h0+2(/0%!

I*/,'(!-*!<',*!`*2/0!>(=60?!"@@Y#+

I<[hV7}$`?!F.28#!F%2A"&#4(1.)@+ .2+3(#.2+>@"$.A(2+>$#=+].-(A#.A)+%G+ 3.I"$(#.%2=+<.8,2/K!

W/2;*'82,)! (=! 7*O08! ^'*88?! ABB_#! 3].-UA#.A(+ -"+ 1(+ 3.I"$(A.W2=+ >$#"+ F%2A"&#4(1.)#(+

3(#.2%(@"$.A(2%=+[(/,*;2-*(MS.*/(8! <2'*8K! I080! $-2,('20%! TW[?! I*/,'(! I.%,.'0%! -*!

$8&0d0?!ABBaE#!!!
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�����#!X"g+>$#+%G+F4I(=+<.8,2/K!W/2;*'82,)!(=!7*O08!^'*88?!ABBH#!

�����#!]"+1(+F%A(8F%1(+(1+>$#"+B%14-%#!>0/,20J(!-*!IU2%*K![*,0%*8!^*80-(8?!ABB@#!!

�����#!P<',8?!^(%2,2+8!0/-!7U*!$;2%!$)*Q?!JD.$-+J"K#?!]KAB!3"@@AEK!]@X_]#!

�����#!P^*-'(!e2J0'2Q?!JD.$-+J"K#?!YK"]!3"@@"EK!aHX"BB#!

�����#!!P7U*!7U2'-!S2*//20%!(=!T0;0/0Q?!JD.$-+J"K#+/(#!"B!3>&'2/J!"@@BEK!_@X@H#!

�����#!P>&0/J%28U!0',Q?!JD.$-+J"K#?!YK"H!3"@@"EK!DHXDa#!

�����#!P7U*!7U2'-!S2*//0%!(=!T0L0/0Q?!JD.$-+J"K#?!DK"B!3"@@BEK!_@X@H#!!!

�����#!P</0![*/-2*,0Q?!JD.$-+J"K#?!HK_!3"@a@EK!D_XYA#!!!

�����#!P`2+0'-(!`(-'6J.*\!S'*)Q?!>$#+e%4$2(1!i(%#!Y"?!/(#!D!3"@@AEK!""#!

�����#!P9.2%%*'1(!9G1*\X^*d0Q?!>$#+e%4$2(1!i(%#!Y"?!/(#!D!3"@@AEK!a#!

�����#!P^0'0%%*%!>(/J8Q?!>$#X"K4)!/(#!HH!3"@@@EK!@DX@_#!!

�����#!P7U*!>U(',!I*/,.')Q?!>$#X"K4)+/(#!D]!3ABBAEK!aaX@H#!!

�����#!P<',!�!$+(/(1)Q?+>$#X"K4)+/(#!DY!3ABBAEK!]DX]@#!

�����#!PF2%20/0!^(',*'K!7U*!^(*,')!(=!I(11./2+0,2(/Q?!>$#X"K4)!/(#!HY!3ABBBEK!]aX_"#!

�����#Qi*/2+*!S2*//20%Q?!>$#X"K4)!/(#!HD!3"@@@MABBBEK!Y]X]"#!!

�����#!PV![*'+(8.'!S2*//20%Q?!>$#X"K4)+/(#!A_!3"@@aEK!DAXDD#!

�����#!PF0,2/!<1*'2+0/!<',!2/!F(/J!V8%0/-K!^(2/,8!(=!i2*n!='(1!,U*!^'(;2/+*8Q?!>$#X"K4)+

/(#!AY!3"@@_EK!DAXDD#!!

�����#!P<',*!`*%2J2(/!^(%2,2+8Q?!>$#X"K4)!/(#!]B!3ABB]EK!aAXa_#!!

�����#!PF(8!F0,2/(8Q?!>$#X"K4)!/(#!YA!3ABBDEK!]]X]@#!!!

�����#!P[2''('2/J!$;2%Q?!>$#X"K4)+/(#!D_!3ABBHEK!_AX__#!

�����#!P[(/0!T0,(.1!2/!,U*!h*n![.8*.1!(=!h*n!m('lQ?!>$#X"K4)!/(#!A@?!3"@@aEK!"BBX

"BA#!!

�����#! P<-'20/! ^2&*'?! m(l(! x/(K! I(/+*&,.0%281! 0/-! S2(J'0&U2*8Q?! >$#X"K4)! /(#! D"?!

3ABB"EK!aAXaY#!!

�����#! P<',! 0/-! F2,*'0+)Q?!R8E14K! e%4$2(1+ |H! 3ABB@E#! :28&(/2L%*! */K! U,,&KMMn('l*'B"#*X
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