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C+! +`-+62+2! -)! 5)2+1! )-?+&! &+B):6'(+2! 6+%&)6@:1'$! 3':6$1'6:! T$-?a$<3! 3%B?! $3!XH;H+&:'B!

:1')-&$635'33')6! )6! '6-+&6+%&)63@-)@T<&$5'2$1! B+11! 3<6$T3+3! '6! -?+! ?'TT)B$5T%3! h8[i/! :1'$@

5+2'$-+2!HI,! &+1+$3+!C)-?!)6!?'TT)B$5T$1! 3<6$T3+3! h8K/! 8Mi!)&! '6! -?+!?<T)-?$1$5%3! h8Ni! $3!

a+11!$3!'6!-?+!&+-'6$!h8Li/!$62!:1'$1!5)2%1$-')6!)G!6+%&)5%3B%1$&!-&$635'33')6!h=S@=7iE!
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O+:%1$-')6! )G! 3<6$T-'B! -&$635'33')6! C<! $3-&)B<-+@&+1+$3+2! :1')-&$635'--+&! '3! 3%TT)&-+2! C<! $6!

+1$C)&$-+!3':6$1'6:!6+-a)&V!3B?+5$-'(+2! '6!\':%&+!"E!9+&+/!a+!B)63'2+&!-?+!a+11@B?$&$B-+&'(+2!

+`T+&'5+6-$1! B$3+!)G! :1%-$5$-+@5+2'$-+2!$3-&)B<-+! &+:%1$-')6!)G! 3<6$T-'B! -&$635'33')6! '6! -?+!

?'TT)B$5T%3! h7M/! =8iE! H-! +`B'-$-)&<! 3<6$T3+3! -?+&+/! $3-&)B<-+3! B$6! &+3T)62! -)! 3<6$T-'B$11<@

&+1+$3+2! :1%-$5$-+! C<! '6-&$B+11%1$&!Q$7_! +1+4$-')63! -?$-! '6! -%&6/! 5$<! -&'::+&! -?+! &+1+$3+! )G!

G%&-?+&!:1%-$5$-+! G&)5!-?+!$3-&)B<-+3! h77/!==iE!I?'3!$3-&)B<-+@&+1+$3+2!:1%-$5$-+!c2Hd!2'GG%3+3!

'6!-?+!+`-&$3<6$T-'B!3T$B+!$62!C'623!-)!T&+3<6$T-'B!5+-$C)-&)T'B!:1%-$5$-+!&+B+T-)&3!c5X1%O3d!

)&!U#*H! &+B+T-)&3!cU#*HO3d! )6! 6+':?C)&'6:! T&+3<6$T-'B! -+&5'6$13! h7"/! 8SiE! X1%-$5$-+!

$B-'4$-')6!)G! -?+3+! &+B+T-)&3! B$6!5)2%1$-+!Q$7_! '6G1%`! '6-)! -?+!T&+3<6$T-'B! -+&5'6$1/! $GG+B-'6:!

-?+! &+1+$3+!T&)C$C'1'-<!)G!:1%-$5$-+@B)6-$'6'6:! 3<6$T-'B!4+3'B1+3! h7KiE!I?%3/!:1%-$5$-+! &+1+$3+!

G&)5!-?+!T&+3<6$T-'B!-+&5'6$1!'3!+`T+B-+2!-)!'6B&+$3+!-?+!$3-&)B<-'B!'6-&$B+11%1$&!Q$7_/!+4+6-%$11<!

1+$2'6:! -)! :1%-$5$-+! &+1+$3+! G&)5! -?$-! $3-&)B<-+E! P6! -%&6/! $3-&)B<-'B! :1%-$5$-+! 5)2%1$-+3!

T&+3<6$T-'B!Q$7_!$62!-?%3!$GG+B-3!-?+!$5)%6-!)G!:1%-$5$-+!&+1+$3+2!G&)5!-?$-!3$5+!3<6$T3+!'6!

&+3T)63+!-)!$B-')6!T)-+6-'$13!-?$-!a'11!G)11)a!h7MiE!

!H3-&)B<-+!Q$7_! 2<6$5'B3!5$<! $13)! 6)-! C+!5)2%1$-+2! C<! :1%-$5$-+! )&':'6$-'6:! G&)5! -?+! 4+&<!
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B)6-$B-+2!C<!T&)B+33+3! G&)5!-?+! 3$5+!$3-&)B<-+! h7"iE!X1%-$5$-+! &+1+$3+2!C<! -?+!T&+3<6$T-'B!
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I?+!T$&$5+-+&!?S!B)'6B'2+3!a'-?!-?+!4$1%+!)G!+!G)&!4+&<!1)a!G&+f%+6B'+3!)G!3-'5%1$-')6!3)!-?$-!'-!

B$6! C+! &+:$&2+2! $3! -?+! C$3$1! 4$1%+! )G! 3<6$T-'B! &+1+$3+! T&)C$C'1'-<! cF%TT1+5+6-$&<!I+`-/!
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*+3T'-+!'-3!$TT$&+6-!3'5T1'B'-</!-?+!I3)2<V3@#$&V&$5!cI#d!5)2+1!c+f%$-')63!"@7d!B$6!:+6+&$-+!

3%&T&'3'6:1<! B)5T1+`! 3<6$T-'B!2<6$5'B3! '6B1%2'6:!5%1-'T1+!5+B?$6'353!)G! 3?)&-@-+&5!T1$3-'B'-<!

$5)6:!a?'B?!$&+!G$B'1'-$-')6!$62!2+T&+33')6E!U)6+-?+1+33/!-?+!)BB%&&+6B+!)G!+$B?!5+B?$6'35!

%1-'5$-+1<!2+T+623!)6! 3T+B'G'B! 4$1%+3!)G! 3<6$T-'B!T$&$5+-+&3! $62! -?+! &$-+! $62! -?+!T$--+&6!)G!

3<6$T-'B!$B-'4$-')6! h[[iE!I?+!C')T?<3'B$1!B)&&+1$-+3!)G!2'GG+&+6-!3<6$T-'B!T$&$5+-+&3! c+E:E/!-'5+!

)G! &+B)4+&<! G&)5! 3<6$T-'B! 2+T&+33')6! $62! T+&@3T'V+! %3$:+! )G! 3<6$T-'B! &+3)%&B+d! ?$4+! C++6!

+`-+63'4+1<! 2)B%5+6-+2! G)&! B+6-&$1! 3<6$T3+3! h"=/! [Ki/! C%-! &+1$-'4+1<! 1'--1+! +GG)&-!a$3! 2)6+! -)!

%62+&3-$62!'6!-?+!I#!G&$5+a)&V/!-?+!6$-%&+!)G!-&$63'-')63!C+-a++6!G$B'1'-$-'6:!$62!2+T&+33'6:!

3<6$T-'B!&+3T)63+E!HBB)&2'6:1</!a+!T+&G)&5+2!-?)&)%:?!-?+)&+-'B$1!$62!B)5T%-$-')6$1!$6$1<3'3!

)G!-?+!I#!5)2+1E!

P6!\':%&+!7H!a+!3?)a!$!3$5T1+!&+3T)63+!)G!-?+!I#!5)2+1!-)!$!-&$'6!)G!$!G+a!'6T%-!3T'V+3!c<#.dE!

I?+! 1)a! G&+f%+6B<! )G! -?+! G'&3-! G)%&! 3T'V+3! 1$&:+1<! +6$C1+3! -?+! &+B)4+&<! )G! $4$'1$C1+! 3<6$T-'B!

&+3)%&B+!;! C+-a++6! 3T'V+3!c)'**"/d! 3)! -?$-! 2+T1+-')6! )G! &+1+$3$C1+! &+3)%&B+3! '3! 1'5'-+2E! I?'3!

T&)B+33!'3!B)%T1+2!a'-?!$!T&):&+33'4+!'6B&+$3+!)G!T+&@3T'V+!&+3)%&B+!%3$:+!+/!3)!-?$-!-?+!$5)%6-!

)G! &+1+$3+2! &+3)%&B+3!c>>,d! T+&! 3T'V+!c$#<<#)d! '6B&+$3+3! $62! 3?)&-@-+&5! T)-+6-'$-')6!cFI,! )&!

G$B'1'-$-')6d!)G!3<6$T-'B!&+3T)63+!'3!)C3+&4+2!h8iE!g6!-?+!B)6-&$&</!3-'5%1$-'6:!-?+!5)2+1!3<6$T3+!

a'-?!$!3+&'+3!)G!?':?!G&+f%+6B<!3T'V+3!$-!<-j!8SS!53/!&+3%1-3!'6!$!&$T'2!'6B&+$3+!)G!+!C%-!$13)!'6!$!

1$&:+&!2+T1+-')6!)G!;/!3)!-?$-!G&)5!)6+!3T'V+!-)!-?+!6+`-!)6+/!T&):&+33'4+1<-1+33!6+%&)-&$635'--+&!

'3! $4$'1$C1+! G)&! &+1+$3+E!Q)63+f%+6-1</! -?+!$5)%6-!)G! &+1+$3+2! &+3)%&B+3!2+B&+$3+3! $G-+&! +$B?!

'6T%-! 3T'V+! ?$115$&V'6:! -?+! )63+-! )G! 3?)&-@-+&5!2+T&+33')6!cFI*d! hLiE! \'6$11</! $! &+1$-'4+1<! 1)6:!

f%'+3B+6B+!C+G)&+!-?+!)BB%&&+6B+!)G!1$3-!'6T%-!3T'V+!'6!-?+!3+&'+3!$11)a3!G)&!T$&-'$1!&+B)4+&<!)G!;!
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a'-?!&+3T+B-!-)!'55+2'$-+1<!T&+B+2'6:!)6+3!cB)5T$&+!&+3T)63+!'6!3-$-+!

'6! 3-$-+! '5%1$-')6! B$6!
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5)2%1$-+!-?+!3<6$T-'B!&+3T)63+!+'-?+&!-&$63'+6-1<!G$B'1'-$-'6:!'-!)&!-&$63'+6-1<!2+T&+33'6:!'-!c3++!
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b?'1+! -?+! T&+B'3+! T$--+&6! )G! 3<6$T-'B! &+3T)63+! '3! 3?$T+2! C<! -?+! -'5'6:! )G! '6T%-! 3T'V+3! $62!

2+T+623! $13)! )6! '6'-'$1! B)62'-')63! h"8i! c\':%&+3!7H/!F"/!F7k! 3++! $13)! F%TT1+5+6-$&<! I+`-/!

F+B-')6!PPE"d/!'-!'3!)G!'6-+&+3-!-)!C+!$C1+!-)!B?$&$B-+&'(+!3<6$T-'B!&+1+$3+!$62!&+1$-+2!T1$3-'B'-<!)6!

@G'+12!

$6$1<3'3! B$6! C+! 2+T1)<+2! -)! 3?)a! -?$-/! 2+T+62'6:! )6! -?+! C$3$1! 4$1%+!?S/! -a)! G%62$5+6-$11<!

2'GG+&+6-!C+?$4')&3!B$6!C+!+`?'C'-+2!C<!-?+!I#!5)2+1!h["/![Mi!cF%TT1+5+6-$&<!I+`-/!F+B-')6!PPE8/!
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I?+!$C)4+!+f%$-')6!B$6!-?+6!C+!3)14+2!-)!)C-$'6!-?+!+`T&+33')6!G)&!:1'5!a?'B?!&+$23!!
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I?%3/! 2+T+62'6:! )6! -?+! 4$1%+! )G!?S! a'-?! &+3T+B-! -)! -?+! -?&+3?)12!?-?&/! :1'5!'3! 2+3B&'C+2! C<!

2'GG+&+6-!$6$1<-'B$1!G%6B-')63!a'-?!2'GG+&+6-!2+T+62+6B'+3!)6!3<6$T-'B!T$&$5+-+&3E!\%&-?+&5)&+/!

a?'1+! $! 6+:$-'4+! 31)T+! )G! infRR ! B)'6B'2+3! a'-?! -?+! )63+-! )G! 2+T&+33')6/! $! T)3'-'4+! 31)T+!
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5$&V3!)BB%&&+6B+!)G!G$B'1'-$-')6E!HBB)&2'6:1</!-a)!B)62'-')63!$&+!6+B+33$&<!G)&!-?+!)BB%&&+6B+!)G!

G$B'1'-$-')6! '6! -?+!I#!5)2+1]! c"d!-?$-!?S!m!?-?&/!a?'B?!:%$&$6-++3! -?+!+`'3-+6B+!)G!:'6! 4$1%+3! G)&!

a?'B?!RR !B)%12!?$4+!+'-?+&!T)3'-'4+!)&!6+:$-'4+!31)T+k!$62!c7d!-?$-!G'6!m!G1'5/!a?'B?!$33%&+3!-?$-!

-?+!'6T%-!3-'5%1%3!+GG+B-'4+1<!G$113!a'-?'6!-?+!G&+f%+6B<!&$6:+!)G!T)3'-'4+!31)T+!4$1%+3!)G!RR E!

!

&3--9#*/"'1!-<5/-%&<'#1-#:-<5/-%,<0#&6<'&-!"+<%)%</-#1-,61%.<'&-0/"/%,/-

!

X1%-$5$-+! &+1+$3+! G&)5!$3-&)B<-+3!C+$&3! 3+4+&$1! 3'5'1$&'-'+3!a'-?! 3<6$T-'B! +`)B<-)3'3! h7M/!==iE!

;)-?!T&)B+33+3!$&+!Q$7_@2+T+62+6-!hN/![NiE!\%&-+&5)&+/!:1%-$5$-+!'3!&+1+$3+2!G&)5!$3-&)B<-+3!'6!

f%$6-$! B)63'3-+6-1<! a'-?! 4+3'B1+! +`)B<-)3'3! h==/! [LiE! H! 4+3'B%1$&! B)5T$&-5+6-! B)5T+-+6-! G)&!

&+:%1$-+2!+`)B<-)3'3/!'3!'62++2!T&+3+6-!'6!$3-&)B<-+3!hKS/!K"i!$62!3<6$T-'B@1'V+!4+3'B1+!G%3')6!$62!

&+B<B1'6:!'3!)C3+&4+2!'6!B)6B)5'-$6B+!a'-?!$3-&)B<-'B!:1%-$5$-+!+`)B<-)3'3!hK7iE!!

;$3+2! )6! 3%B?! $&:%5+6-3/! a+! $33%5+2! -?$-! -?+! 2<6$5'B3! )G! $3-&)B<-'B! :1%-$5$-+! &+3)%&B+3!

B)%12!C+!5)2+1+2!'6!$!a$<!-?$-!'3!5$-?+5$-'B$11<!3'5'1$&!-)!-?+!I#!2+3B&'T-')6!)G!-?+!2<6$5'B3!

)G! 3<6$T-'B!6+%&)-&$635'--+&! &+3)%&B+3/!$1-?)%:?! '-! 3?)%12!C+!V+T-! '6!5'62! -?$-! -?+!C')1):'B$1!

'6-+&T&+-$-')6! )G! -?+! -a)! 5+B?$6'353! '3! 2'GG+&+6-! hK7iE! HBB)&2'6:1</! a+! $33%5+2! -?$-! $!

G&$B-')6!;Hc<d!)G!-?+! '6-&$B+11%1$&!$3-&)B<-'B!:1%-$5$-+!'3!$4$'1$C1+!G)&!&+1+$3+!$-!$6<!-'5+!<E!H6<!

'6B&+$3+!)G!'6-&$B+11%1$&!Q$7_!B)6B+6-&$-')6!C+<)62!$!-?&+3?)12!4$1%+!@-?&!h[L/!K8i!&+3%1-3! '6!-?+!

&+1+$3+! )G! $! B)63-$6-! G&$B-')6!?H! )G!;H! -)! -?+! +`-&$3<6$T-'B! 3T$B+/! $62! -?'3! &+1+$3+2!

:1')-&$635'--+&! '3! 1$-+&! &+'6-+:&$-+2! '6-)! -?+! T))1! )G! $4$'1$C1+! :1%-$5$-+! &+3)%&B+3! )G! -?+!

$3-&)B<-+!$-!&$-+! H!cF%TT1+5+6-$&<!I+`-/!F+B-')6!PE8dE!

I?+! +GG+B-! )G! -?+! $3-&)B<-+@&+1+$3+2! :1%-$5$-+!c2Hd! )6! -?+! &+1+$3+! T&)C$C'1'-<! )G! 3<6$T-'B!

6+%&)-&$635'--+&!'3!5+2'$-+2!C<!-?+!$B-'4$-')6!)G!T&+3<6$T-'B!:1%-$5$-+!&+B+T-)&3!h8S/!8"/!88iE!

F+4+&$1!+`T+&'5+6-3!3?)a+2!-?$-!$B-'4$-')6!)G!-?+3+!&+B+T-)&3!B)%12!5)2%1$-+!-?+!5$:6'-%2+!

)G!Q$7_! '6G1%`! '6-)! -?+! T&+3<6$T-'B! -+&5'6$1/! -?%3! 2+G'6'6:! -?+! 1+4+13! )G! &+3'2%$1!Q$7_! -?+&+'6!

c&+4'+a+2! '6! h7KidE! \%&-?+&5)&+/! $B-'4$-')6! )G! T&+3<6$T-'B! :1%-$5$-+! &+B+T-)&3! B$6!5)2%1$-+!

-?+! 3<6$T-'B! &+3T)63+! -)! $6! $B-')6! T)-+6-'$1! 4'$! B?$6:+3! '6! &+3'2%$1! 3<6$T-'B!Q$7_! hK=iE! P-! '3!

'5T)&-$6-! -)!6)-+! -?$-! -?'3! V'62!)G!5)2%1$-')6!2)+3!6)-! &+f%'&+! 3<6$T-'B! $B-'4$-')6!C<!$B-')6!

T)-+6-'$13! $62! '3!)C3+&4+2! +4+6! '6! C$3$1! B)62'-')63! h8/! N/! "8i/! 1'V+1<! &+G1+B-'6:! B?$6:+3! )G! -?+!

)BB%T$6B<!)G!Q$7_!3+63)&3!)G!+`)B<-)3'3!)G!3<6$T-'B!4+3'B1+3E!
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b+!5)2+1+2!-?+!+GG+B-!)G!$3-&)B<-'B!:1%-$5$-+!)6!3<6$T-'B!6+%&)-&$635'--+&!&+1+$3+!$33%5'6:!

-?+!5)2%1$-')6!)G!3<6$T-'B!C$3$1!&+1+$3+!T&)C$C'1'-<!?S!C<!$3-&)B<-'B!:1%-$5$-+E!P6!T$&-'B%1$&/!a+!

$33%5+2! -?$-!?S! '3! 6)-! $! B)63-$6-! c$3! '-! '3! '6! -?+! )&':'6$1!I#! 5)2+1d/! C%-! &$-?+&! '3! $!

G%6B-')6!?Sc d! )G! -?+! G&$B-')6! ! )G! T&+3<6$T-'B! :1%-$5$-+! &+B+T-)&3! -?$-! $&+! $B-'4$-+2! C<!

$3-&)B<-+@2+&'4+2!:1%-$5$-+E!P6!-?+!$C3+6B+!)G!f%$6-'-$-'4+!T?<3')1):'B$1!2$-$/!a+!$33%5+2!-?$-!

-?+! G%6B-')6!?Sc d! '3! $6$1<-'B! $&)%62! (+&)! $62! a+! B)63'2+&+2! '-3! G'&3-@)&2+&! +`T$63')6/!

'E+E]! 00 '
000 UUU E! I?+! S@-?! )&2+&! -+&5! *

00 const0 UU ! B)&&+3T)623! -)! -?+!

4$1%+!)G!?S! '6!$C3+6B+!)G! -?+!$3-&)B<-+k!?+6B+/! '6! -?+!S@-?!)&2+&!$TT&)`'5$-')6/! -?+!5)2+1!)G!

3?)&-@-+&5!T&+3<6$T-'B!T1$3-'B'-<!'3!W%3-!-?+!B1$33'B$1!I#!5)2+1E!I)!+`T&+33! 0'
0U /!a+!6)-+!-?$-!

C)-?!?Sc d!$62! &+T&+3+6-!G&$B-')63!$62!$3!3%B?!$&+!B)63-&$'6+2!-)!-?+!'6-+&4$1!hS/!"i!3)!-?$-!'-!

5%3-!C+! 10 0U E!9+6B+/!a+!2+G'6+! *
0

'
0 0 UU ! ca'-?! 10 d/!$62!$BB)&2'6:1<!

cF%TT1+5+6-$&<!I+`-k!F+B-')6!PE[d]!

 1 *
00 UU ! ! ! ! ! ! ! ! c[d!

P6!-?+!$C)4+!+f%$-')6/!-?+!T$&$5+-+&! ! 1%5T3!'6!$!T?+6)5+6)1):'B$1!a$</!$11!-?+!'6G)&5$-')6!

&+1$-+2!-)!-?+!$B-'4$-')6!T&)T+&-'+3!)G!T&+3<6$T-'B!:1%-$5$-+!&+B+T-)&3!-?$-!5+2'$-+!-?+!+GG+B-!

)G! $3-&)B<-+! )6! 3<6$T-'B! &+1+$3+!cF+B-')6!PPE"dE! \'6$11</! -?+! G&$B-')6! ! )G! T&+3<6$T-'B! :1%-$5$-+!

&+B+T-)&3!-?$-!$&+!)BB%T'+2!C<!$3-&)B<-+@&+1+$3+2!:1%-$5$-+!2H! '3!5)2+1+2!$3!cF%TT1+5+6-$&<!

I+`-k!F+B-')63!PE[d]!

GGGO 1A ! ! ! ! ! ! ! ! cKd!

I?+!$C)4+!T$&$5+-+&3!AX!$62! X!$&+!&$-+!B)63-$6-3!-?$-!C')T?<3'B$11<!B)&&+1$-+!-)!-?+!&'3+!$62!

2+B$<!)G!-?+!+GG+B-!)G!$3-&)B<-+!:1%-$5$-+!)6!3<6$T-'B!6+%&)-&$635'--+&!&+1+$3+E!!

\':%&+!8! '11%3-&$-+3!?)a! '6!)%&!5)2+1/!$3-&)B<-'B!Q$7_!)3B'11$-')63!c<#.d!5)2%1$-+!3<6$T-'B!C$3$1!

&+1+$3+! T&)C$C'1'-<!c$#<<#)d! 4'$! T&+3<6$T-'B! &+B+T-)&3! $B-'4$-')6!c d! C<! $3-&)B<-+@&+1+$3+2!

:1%-$5$-+! c2Hd! c)'**"/-.%1/",dE! I?+! )C3+&4+2! 3$a@3?$T+2! '6B&+$3+! )G! ! '3! 2%+! -)! -?+! 1$&:+!

2'GG+&+6B+! C+-a++6! -?+! &'3+! $62! 2+B$<! &$-+3! )G! -?+! $3-&)B<-+! +GG+B-! )6! 3<6$T-'B! &+1+$3+/!

C+'6:!AX2H!mm! X! cF%TT1+5+6-$&<!I+`-/!HTT+62'`!QdE!F'6B+! '6!)%&!$TT&)`'5$-')6/!?S!'3!$! 1'6+$&!

G%6B-')6!)G! /!-?+!-'5+!+4)1%-')6!)G! !$13)!2+-+&5'6+3!?S!$BB)&2'6:!-)!+f%$-')6!c[dE!*+T+62'6:!

)6! -?+! 4$1%+! )G! -?+! +GG+B-! T$&$5+-+&! /! ?Sc d!B$6! +'-?+&! 2+B&+$3+! $3! 1)a! $3!

*
0

*
00 0, UUU ! c$#<<#)-.%1/"/! !0//1-"'1/d! )&! '6B&+$3+! $3! ?':?! $3!

*
0

*
00 11, UUU !c$#<<#)!.%1/"/!)%!/1<%-"'1/dE!!
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;8""!*#+'./#&".$2"&,#:&+"4&3+&**"'+"($.,%,#$#&"*/2$3#,."2&1+'#+$2*=,##&+"+&%&$*&"

!

b+! G'&3-! 3-%2'+2! -?+! +GG+B-! )G! $3-&)B<-'B! :1%-$5$-+! &+1+$3+! )6! -?+! -&$63G+&! T&)T+&-'+3! )G! )%&!

5)2+1! 3<6$T-'B! -+&5'6$1E! ;+B$%3+! -?+! &+3T)63+! )G! $! 3<6$T3+! -)! $B-')6! T)-+6-'$1! B&'-'B$11<!

2+T+623! )6!-?+! 4$1%+! )G!?S! c+f%$-')6!8d/! a?'B?! '6! -%&6! B)%12! C+! 5)2%1$-+2! C<! $3-&)B<-'B!

:1%-$5$-+! C'62'6:! -)! T&+3<6$T-'B! :1%-$5$-+! &+B+T-)&3! c+f%$-')6![d/! a+! +`T+B-+2! -?$-!-?+!

3-+$2<@3-$-+!G&+f%+6B<!&+3T)63+!)G!$!3<6$T3+!cRR d!B)%12!$13)!C+!5)2%1$-+2!C<!-?+!$3-&)B<-+@

3<6$T3+! 3':6$1'6:E! F'6B+! C)-?! :+)5+-&<! )G! 3<6$T-'B! C)%-)6! $62! 2'GG%3')6! )G! :1%-$5$-+! '6! -?+!

+`-&$B+11%1$&!3T$B+!$&+!C+<)62!-?+!3B)T+!)G!-?+!T&+3+6-!a)&V/!a+!'5T1'B'-1<!$33%5+2/!C$3+2!)6!

+`T+&'5+6-$1! +4'2+6B+! h8"i/! -?$-! -?+! &+1+$3+! 3'-+! )G! $3-&)B<-'B! :1%-$5$-+! $TT)3+3! -$&:+-+2!

T&+3<6$T-'B!:1%-$5$-+!&+B+T-)&3E!b?+6!-?+! '6-&$B+11%1$&!Q$7_! '6!-?+!$3-&)B<-+!B&)33+2!)4+&!-?+!

-?&+3?)12! )G! :1%-$5$-+! +`)B<-)3'3! c\':%&+!=Hk!<#./! *%,5/*-0/*-"'1/d(! -?+! +`-&$B+11%1$&!

B)6B+6-&$-')6!)G!:1%-$5$-+!'6!T&)`'5'-<!)G!T&+3<6$T-'B!&+B+T-)&3!G'&3-!'6B&+$3+2!&$T'21<!$62!-?+6!

2+B$<+2!+`T)6+6-'$11<!$-!&$-+! B/!$3!$!&+3%1-!)G!-?+!B)6B)5'-$6-!%T-$V+!C<!$3-&)B<-'B!:1%-$5$-+!

-&$63T)&-+&3! $62! 2'GG%3')6! $a$<! G&)5! -?+! 3'-+! )G! +`)B<-)3'3! c\':%&+! =H/!)'**"/d! c3++! $13)!

F%TT1+5+6-$&<!I+`-/!F+B-')6!PE=k!\':%&+!F[dE!

\)&! !j!S/!+f%$-')63!c[@Kd!T&+2'B-! -?$-! -?'3!:1%-$5$-+!T+$V! 3?)%12! 1+$2! -)!$! 3?$&T!2+B$<!)G!?S/!

G)11)a+2!C<!$! 31)a+&! &+B)4+&<!T?$3+! c\':%&+!=EQ/!"/:<dE!J3'6:!+f%$-')6!c[d/!a+! B$6!$13)!T&+2'B-!

-?+! &+3%1-'6:! 2+T+62+6B+!)G! -?+! 3-+$2<@3-$-+! 3<6$T-'B! &+3T)63+!RR ! )6! -?+! '6T%-! G&+f%+6B<!

c\':%&+!=Q/!)'**"/dE! P6! -?+! $C3+6B+! )G! $3-&)B<-'B! :1%-$5$-+! &+1+$3+! c<5'&7-*%,5/*-$"%&7-"'1/d/!

RR !5)6)-)6)%31<! 2+B&+$3+3! G)&! '6B&+$3'6:! '6T%-! G&+f%+6B<!:'6! G)&! -?+! 5+&+1<! 2+T&+33'6:!

3<6$T3+!B)63'2+&+2!'6!-?'3!G':%&+E!H-!-?+!&+1+$3+!)G!$3-&)B<-'B!:1%-$5$-+!c\':%&+!=H/!)'**"/d/!-?+!

T+$V! )G! C)%62! T&+3<6$T-'B! &+B+T-)&3! c\':%&+!=H/!$#<<#)d! $62! -?+! &+3%1-'6:! 3?$&T! 2&)T! )G!?S!

c\':%&+!=Q/!"/:</! $"%&7-)%07d! '62%B+! $! 3-&)6:! 2+B&+$3+! )G! -?+! 3-+$2<@3-$-+! $5)%6-! )G! &+1+$3+2!

&+3)%&B+3! $-! 1)a! -)! '6-+&5+2'$-+! '6T%-! G&+f%+6B'+3!cSE"! !"S!9(d! c\':%&+!=Q/!5'221+/!

<5'&7-0/*-"'1/dE!P6!$22'-')6/!-?+!3-+$2<@3-$-+!&+3T)63+!1))3+3!'-3!5)6)-)6'B'-<!$62!2'3T1$<3!$!T+$V!

G&+f%+6B<! B?$&$B-+&'3-'B! )G! G$B'1'-$-'6:! 3<6$T3+3!cF+B-')6!PPE7CdE! I?+!RR ! B%&4+! -?+6! 31)a1<!

-&$63G)&53!C$BV!-)! '-3!C$3+1'6+!G)&5!c<5'1-&#"#0/*-"'1/,d!$62!-?+!T+$V!3<6$T-'B! '6T%-!G&+f%+6B<!

$TT+$&3! -)! T&):&+33'4+1<! 3?'G-! -)a$&2! 35$11+&! '6T%-! G&+f%+6B'+3! c<5'&7-*%,5/*-%00#BdE! 9+6B+/!



!

"[!
!

G)&! !j!S/!-?+!1'5'-'6:!G&+f%+6B<!c+f%$-')6!=d!'3!T&+2'B-+2!-)!3?$&T1<!'6B&+$3+!G)11)a'6:!$3-&)B<-'B!

:1%-$5$-+!&+1+$3+!$62!-?+6!-)!31)a1<!&+1$`!C$BV!-)!35$11+&!4$1%+3!c\':%&+!=Q/!0'!5<dE!

I?+!+`$B-!)TT)3'-+!T'B-%&+! '63-+$2!2+3B&'C+3!-?+!3B+6$&')!)G! !j!"!c\':%&+!=;dE! P6!-?'3!B$3+/!-?+!

T$&$5+-+&!?S! '6B&+$3+3! %T)6! $3-&)B<-'B! :1%-$5$-+! &+1+$3+! c\':%&+!=;/!"/:<d! B$%3'6:! $! 2&$5$-'B!

'6B&+$3+! )G! -?+! 3-+$2<@3-$-+! &+3T)63+!RR ! G)&! $! &$6:+! )G! G&+f%+6B'+3! a'-?'6! SE"! !"S!9(!

c\':%&+!=;/!)'**"/dE! HBB)&2'6:1</! -?+! 1'5'-'6:! G&+f%+6B<! )G! -?+! 3<6$T3+! 2&$5$-'B$11<! &+2%B+3!

G)11)a'6:! $3-&)B<-'B! :1%-$5$-+! &+1+$3+/! $62! 31)a1<! &+B)4+&3! C$BV! -)! '-3! C$3+1'6+! 4$1%+!

c\':%&+!=;/!0'!5<dE! I$V+6! -):+-?+&/! -?+! $C)4+! &+3%1-3! )G! -?+! 5+$6@G'+12! $6$1<3'3! T&+2'B-! -?$-/!

2+T+62'6:!)6!-?+!T$&$5+-&'B!3B+6$&')/!$3-&)B<-+!B$6!+'-?+&!-&$63'+6-1<!2+B&+$3+/!a?+6! !j!S/!)&!

'6B&+$3+/!'G! !j!"/!-?+!&+1+$3+!)G!$!5)2+1!3<6$T3+E!

I)!$33+33!-?+!4$1'2'-<!)G!-?+3+!T&+2'B-')63/!a+!3?)a!'6!\':%&+![!-?+!&+3T)63+3!)G!-a)!2'GG+&+6-!

5)2+1!3<6$T3+3! cH]!2+T&+33'6:k!;]!G$B'1'-$-'6:d! -)!,)'33)6!3T'V+!-&$'63!2+1'4+&+2!$-! G&+f%+6B<!:'6!

c\':%&+![/!<#.-.%1/",-G)&!3T+B'G'B!&+$1'($-')63!)G!3%B?!3T'V+!-&$'63dE!I)!3'5T1'G<!-?+!T&+3+6-$-')6/!

a+!B)63'2+&+2!-?+!B$3+!'6!a?'B?!$!3'6:1+!Q$7_!T+$V!c\':%&+![/!)'**"/d!'3!3%GG'B'+6-!-)!-&'::+&!-?+!

&+1+$3+! )G! :1%-$5$-+! G&)5! -?+! $3-&)B<-+E! I?+! 3<6$T-'B! &+3T)63+! %62+&! 2'GG+&+6-! 3B+6$&')3! )G!

$3-&)B<-'B!:1%-$5$-+!5)2%1$-')6!cH]! !j!Sk!;]! !j!

)C-$'6+2!G)&!-?+!5)2+1!3<6$T3+3!a'-?)%-!$3-&)B<-+E!P6!-?+!B$3+!)G! !j!S!c\':%&+![H/!$#<<#)d!-?+!

$5)%6-! )G! &+3)%&B+3! &+1+$3+2! C<! -?+! 5)2+1! 3<6$T3+! 3-++T1<! 2+B&+$3+2! $-! -?+! )63+-! )G!

:1%-$5$-+!&+1+$3+!G&)5!-?+!$3-&)B<-+!c!0//1-%0/%d!$62!31)a1</!'E+E!-+63!)G!3+B)623/!&+B)4+&+2!-)!

-?+! 1+4+13! B)5T$&$C1+! -)! -?)3+! )G! -?+! B)6-&)1! 3B+6$&')! c$"+/-%0/%dE! I?+! )TT)3'-+! +GG+B-! a$3!

)C3+&4+2! '63-+$2! G)&! !j!"! c\':%&+![;dE! I?+! 3<6$T-'B! &+3T)63+! '6! -?'3! B$3+! a$3! 3-&)6:1<!

$%:5+6-+2!C<!$3-&)B<-'B!:1%-$5$-+!c)%!/1<%!%0/%d!$62!-?+6!31)a1<!2+B$<+2!C$BV!-)!-?+!1+4+13!

)C-$'6+2!'6!B)6-&)1!B)62'-')63!c\':%&+![;/!$#<<#)dE!

Q)11+B-'4+1<!)%&!5+$6!G'+12!$6$1<3'3!c\':%&+!=d!$62!3'5%1$-')63!c\':%&+![d!3%::+3-!-?$-!:1%-$5$-+!

&+1+$3+! C<! -?+! $3-&)B<-+! B$6! '62%B+!FI*! )&!FI,! )G! 3<6$T-'B! &+3T)63+! -)! $B-')6! T)-+6-'$13!

c\':%&+!FKd

T$&$5+-+&! !-?$-!1%5T3!-):+-?+&!C)-?!-?+!2+63'-<!$62!-?+!C')T?<3'B$1!T&)T+&-'+3!)G!T&+3<6$T-'B!

&+B+T-)&3! -$&:+-+2! C<! $3-&)B<-'B! :1%-$5$-+E! I?+3+! &+3%1-3! $&+! B)63'3-+6-!a'-?! $! 1$&:+! C)2<! )G!

+`T+&'5+6-$1! )C3+&4$-')63! '6! -?+! ?'TT)B$5T%3/! a?+&+! $3-&)B<-+@&+1+$3+2! :1%-$5$-+! B)%12!

-&$63'+6-1<!2+B&+$3+!h88i!)&!'6B&+$3+!-?+!3<6$T-'B!&+3T)63+!-)!3-'5%1$-')6!h8S@87/!8=/!=LiE!

!



!

"K!
!

?8""!*#+'./#&>*/2$3*&" *,02$%,20" =&4,$#&*" #+$2*,#,'2*" 6&#)&&2"" 3$,+&4>31%*&"

4&3+&**,'2"$24"($.,%,#$#,'2"$#"#:&"*$=&"*/2$3*&"

!

%3--9#*+"%<'#1-#:-.%'0/*8.+",/-."%,<'&'<6-$6-%,<0#&6<'&-!"+<%)%</!

!

I?+! $6$1<3'3! T&+3+6-+2! $C)4+! 2'3B1)3+2! -a)! '62+T+62+6-! &)%-+3! -)! $GG+B-! 3<6$T-'B! +GG'B$B<E!

c"d!g6!)6+!?$62!$3-&)B<-+@-)@3<6$T3+!3':6$1'6:!B)%12!+'-?+&!2+B&+$3+!c !j!Sd!)&!'6B&+$3+!c !j!"d!

3<6$T-'B!&+1+$3+E!c7d!g6!-?+!)-?+&!?$62/!-?+!3<6$T3+!'-3+1G/!'6!-?+!$C3+6B+!)G!-?+!$3-&)B<-+/!B)%12!

+`?'C'-!FI,!'G!?S!m!?-?&!$62!:'6!m!:1'5/!)&!FI*!)-?+&a'3+E!P6!T&'6B'T1+/!-?+3+!-a)!'62+T+62+6-!&)%-+3!

:'4+!&'3+!-)!G)%&!T)33'C1+!3B+6$&')3!-)!5)2%1$-+!-?+!3-&+6:-?!)G!3<6$T-'B!&+3T)63+E!\)&!-?+!3$V+!

)G! B1$&'-</!a+! &+3-&'B-!)%&!$--+6-')6! '6! -?+! &+3-!)G! -?+!T$T+&! -)! -?+! '6-%'-'4+1<! 3'5T1+&!B$3+3!)G!

@ @

$3-&)B<-+3!)6!)-?+&a'3+!G$B'1'-$-'6:!3<6$T3+3E!I?+!B)5T1+5+6-$&<!B$3+3! !'E+E!&+1+$3+@2+B&+$3'6:!

$3-&)B<-+3!)6! G$B'1'-$-'6:! 3<6$T3+3!$62! &+1+$3+@'6B&+$3'6:!$3-&)B<-+3!)6!2+T&+33'6:! 3<6$T3+3! !

$&+!$22&+33+2!'6!-?+!F%TT1+5+6-$&<!g61'6+!#$-+&'$1!c\':%&+3!F"S!$62!F""!&+3T+B-'4+1<dE!

>$&1'+&! 3-%2'+3! 3%::+3-+2! -?$-! 4$&'$-')63! )G! C$3$1! T&)C$C'1'-<! )G! 3<6$T-'B! &+1+$3+! 2%+! -)! -?+!

$B-'4$-')6!)G!T&+3<6$T-'B!:1%-$5$-+!&+B+T-)&3/!$&+!$13)!+`T+B-+2!-)!B?$6:+!3<6$T-'B!T1$3-'B'-<!$3!

$33+33+2! C<! T$'&+2@T%13+! &$-')!c,,Od! -+3-3! h[/! 8"iE! I?%3/! a+! 3+-! -)! '64+3-':$-+! ?)a! $3-&)B<-'B!

:1%-$5$-+!5)2%1$-+2!3<6$T-'B!&+1+$3+!'6!T$'&3!)G!B)63+B%-'4+!3T'V+3!G)&!-?+!&+$1'3-'B!3B+6$&')!)G!

3-)B?$3-'B! '6T%-! -&$'63! 3%B?! $3! -?)3+! '6! \':%&+![!c<#.d! hK[iE! I)! -?'3! $'5/! a+! B)63'2+&+2! -?+!

3<6$T-'B! &+3T)63+! -)! ,)'33)6@2'3-&'C%-+2! 3T'V+3/! B)5T%-'6:! -?+!,,O! 4$1%+! G)&! +$B?! T$'&! )G!

B)63+B%-'4+!3T'V+3!'6!-?+!-&$'6!cF%TT1+5+6-$&<!I+`-/!F+B-')6!PPE7dE!I?+!&+3%1-3!$&+!3%55$&'(+2!'6!

-?+! ?'3-):&$53! '6! \':%&+3![Q/*! '6! -+&53! )G! &$-')!,,\e,,*! )G! G$B'1'-$-+2! T%13+! T$'&3! c'E+E! ,,\/!

a?+6!,,O!l!"d! )4+&! 2+T&+33+2! )6+3! c'E+E!,,*/! a?+6!,,O!m!"d/! $4+&$:+2! )4+&! 1!j!"SS! ,)'33)6!

3T'V+!-&$'63!a'-?!-?+!3$5+!$4+&$:+!G&+f%+6B<E!

\':%&+![H!a$3!+`T+B-+21<!B?$&$B-+&'(+2!C<!,,\e,,*!m!"!c\':%&+![Q/!$"+/-$%0dE!;<!B)6-&$3-/!a?+6!

$! &+1+$3+@2+B&+$3'6:! $3-&)B<-+! a$3! '6B)&T)&$-+2! '6! -?'3! 3<6$T3+/! T$'&+2@T%13+! G$B'1'-$-')6!

2)5'6$-+2/! a'-?!,,\e,,*!l!"! c!0//1-$%0dE! I?+! )TT)3'-+! T'B-%&+! a$3! )C3+&4+2! '63-+$2! '6! -?+!

$1-+&6$-'4+! 3B+6$&')! )G! &+1+$3+@'6B&+$3'6:! $3-&)B<-+! 5)2%1$-'6:! -?+! G$B'1'-$-'6:! 3<6$T3+! '6!

\':%&+![;E! P6! -?'3! 1$--+&! '6! G$B-/! a?'1+! '6! B)6-&)1! 3'5%1$-')63! -?+! 3<6$T-'B! &+3T)63+! a$3!



!

"M!
!

B)63'3-+6-1<! B?$&$B-+&'(+2! C<! $! &$-')!,,\e,,*!l!"! c\':%&+![*/! $"+/-$%0d/! -?+! &+1+$3+@'6B&+$3'6:!

$3-&)B<-+!3?'G-+2!'63-+$2!-?+!C$1$6B+!C+-a++6!G$B'1'-$-+2!$62!2+T&+33+2!T$'&3!'6!G$4)&!)G!-?+3+!

1$--+&!-?%3!&+3%1-'6:!'6!,,\e,,*!m!"!c)%!/1<%-$%0dE!

I)!&%1+!)%-! -?+!T)33'C'1'-<!-?$-!3%B?! '6B&+$3+!)G!,,\!c,,*d!B)%12!?$4+!&+3%1-+2!)%-!)G!-?+!31)a!

'6B&+$3+! c2+B&+$3+d! )G! 3<6$T-'B! &+1+$3+! 2%&'6:! -?+! &+B)4+&<! c2+B$<d! )G! -?+! +GG+B-! )G! &+1+$3+@

2+B&+$3'6:! c'6B&+$3'6:d!$3-&)B<-'B!:1%-$5$-+/!5)2+1! 3<6$T3+3!a+&+!$13)! 3-'5%1$-+2!C<!T$'&3!)G!

3T'V+3!c\':%&+!KdE!\)&!+$B?!3T'V+!T$'&!a+!B)5T$&+2!-?+!$5)%6-!)G!&+3)%&B+3!&+1+$3+2!$G-+&!-?+!

G'&3-! 3T'V+! '6! -?+! T$'&!c 1RR d! -)! -?)3+! &+1+$3+2! $G-+&! -?+! 3+B)62! 3T'V+! '6! -?+! T$'&!c 2RR dE! I?+!

$4+&$:+2!T$'&+2@T%13+! &$-')/!2+G'6+2!$3! 12 /PPR RRRR /!a$3!+`T+B-+2! -)!C+! 1$&:+&! -?$6!"!

G)&!$!T)-+6-'$-'6:!3<6$T3+/!C%-!1+33!-?$6!"!'6!-?+!B$3+!)G!$!2+T&+33'6:!3<6$T3+!cF%TT1+5+6-$&<!

I+`-/!F+B-')6!PPE7k!\':%&+!F7dE!

P6!$C3+6B+!)G!:1%-$5$-+!&+1+$3+!G&)5!-?+!$3-&)B<-+!$!2+T&+33'6:!3<6$T3+!&+3T)62+2!-)!$!3T'V+!

T$'&!&+1+$3'6:!$6!$5)%6-!)G!&+3)%&B+3!$-!-?+!3+B)62!3T'V+!-?$-!a$3!"/,,!-?$6!-?+!)6+!$-!-?+!G'&3-!

3T'V+! c\':%&+!KH/!)'**"/dE! HBB)&2'6:1</! -?+! $4+&$:+! T$'&+2@T%13+! &$-')! '6! -?'3! B$3+!a$3!,,O!m!"!

c\':%&+!KQ/!$"+/-$%0dE!P6!T&+3+6B+!)G!&+1+$3+@2+B&+$3'6:!$3-&)B<-+!?)a+4+&!c+f%$-')6![@K/! !j!Sd/!

-?+! &+3T)63+! )G! -?$-! 3$5+! 3<6$T3+! -)! T$'&+2@T%13+! 3-'5%1$-')6! B?$6:+2! G&)5! 2+T&+33'6:! -)!

G$B'1'-$-'6:! !-?$-!'3!-?+!$5)%6-!)G!&+3)%&B+3!&+1+$3+2!%T)6!-?+!3+B)62!3T'V+!'6!$!T$'&!a$3!"%0!/0!

-?$6! -?$-! $-! -?+! G'&3-! 3T'V+! c\':%&+!KH/!$#<<#)d! /! $62! -?+! $4+&$:+!,,O! C+B$5+! 1$&:+&! -?$6!"!

c\':%&+!KQ/! !0//1-$%0dE! \)&! -?+! 3B+6$&')! )G! $! &+1+$3+@'6B&+$3'6:! $3-&)B<-+! )6! )-?+&a'3+!

G$B'1'-$-'6:!3<6$T3+/!-?+!+`$B-!)TT)3'-+!a$3!)C3+&4+2!c\':%&+3!K;/*dE!U$5+1</!:1%-$5$-+!&+1+$3+!

G&)5! -?+! $3-&)B<-+! -&$63G)&5+2! -?+! 5)2+1! 3<6$T3+! G&)5! G$B'1'-$-'6:/! 'E+E!,,O!l!"! c\':%&+!K*/!

$"+/-$%0d!-)!2+T&+33'6:/!'E+E!,,O!m!"!c\':%&+!K*/!)%!/1<%-$%0dE!!

I$V+6! -):+-?+&/! -?+! $C)4+! &+3%1-3! )C-$'6+2! C)-?! G&)5!,)'33)6! '6T%-! 3T'V+! -&$'63! $62! T$'&+2@

T%13+!3-'5%1$-')6!?'6-!-?$-!$3-&)B<-+3!B)%12!5)2%1$-+!3?)&-@-+&5!T$'&+2@T%13+!3<6$T-'B!T1$3-'B'-<!

'6!$!6)6-&'4'$1!a$</!-&'::+&'6:!-&$63'-')63!G&)5!,,*!-)!,,\!)&!4'B+@4+&3$E!

!

$3--45/#0/<'&%"- /;."%1%<'#1- #:- %,<0#&6</8)/*'%</*- <0%1,'<'#1,- $/<B//1-CCD-

%1*-CCE-

!

H1-?)%:?!-?+!+`$B-!)&2+&!)G!,,\!$62!,,*!G)&!:+6+&'B!'6T%-!3T'V+!-&$'63/!3%B?!$3!-?)3+!'6!\':%&+![/!

2+T+623!)6!-?+!2+-$'1!)G!3T'V+! -'5'6:3!)G! -?+!3-'5%1%3/! '6! 1':?-!)G! -?+!$C)4+!)C3+&4$-')63/! -?+!



!

"N!
!

+GG+B-!)G!$3-&)B<-'B!:1%-$5$-+!)6!T$'&+2@T%13+!T1$3-'B'-<! '3!+`T+B-+2!-)!C+!3'5'1$&!G)&! '62'4'2%$1!

3T'V+! -&$'63! C%-! $11! 3?$&'6:! -?+! 3$5+! 3-$-'3-'B3E! b+! 3?)a! -?'3! '6! -?+! &$3-+&! T1)-3! '6!

\':%&+3!MH/;!c"/:<d! G)&! -?+!&+1+$3+2!&+3)%&B+3!)G!$!2+T&+33'6:!3<6$T3+!5)2%1$-+2!C<!$!&+1+$3+@

2+B&+$3'6:! $3-&)B<-+! c'E+E! !j!SdE! \$B'1'-$-+2!c!0//1-*#<,d! 43E! 2+T&+33+2! 3T'V+!

T$'&3!c)%!/1<%-*#<,d! $&+! 2'3T1$<+2! G)&!"SS! 3'5%1$-+2! ,)'33)6! 3T'V+! -&$'63! 3?$&'6:! -?+! 3$5+!

$4+&$:+! G&+f%+6B<E! P6! $C3+6B+! )G! -?+! $3-&)B<-+!

2+T&+33+2!:'4+6!-?+!2+T&+33'6:!6$-%&+!)G!-?+!3<6$T3+/!C%-!$3!3))6!$3!-?+!2+T&+33'6:!$3-&)B<-+!

&+1+$3+3! $! :1%-$5$-+! T%13+!c\':%&+!M;/! $"%&7!)%07! $-! -'5+!<-j!"S!3d/! -?+! 6%5C+&! )G! G$B'1'-$-+2!

T%13+!T$'&3!C+B)5+3!-?+!5$W)&'-</!c!0//1!*#<,- '6!-?+!&$3-+&!T1)-!'6!\':%&+!M;/!"/:<dE!U)-$C1</!-?+!

$1-+&6$-')6! )G! G$B'1'-$-+2! $62! 2+T&+33+2! T$'&3! '3! 2'GG+&+6-! G)&! +$B?! -&'$1/! C%-! )6! $4+&$:+/! -?+!

6%5C+&!)G!G$B'1'-$-+2!T$'&3!'6B&+$3+3!G)&!$11!-&'$13!&':?-!$G-+&!$3-&)B<-'B!:1%-$5$-+!&+1+$3+E!!

I?+! )BB%&&+6B+! )G! -?'3! 3B+6$&')! B$6! C+! +`T1$'6+2! C<! 6)-'6:! -?$-! -?+! +GG+B-! )G! -?+! 2+T&+33'6:!

$3-&)B<-+! B)5T1'+3! -?+! -a)! B)62'-')63! &+f%'&+2! G)&!,,\! cF+B-')6!PPE7Cd! 6$5+1<]! c"d!-?$-! -?+!

C$3+1'6+!3<6$T-'B!&+1+$3+!T&)C$C'1'-<!?S!'3!1+33!-?$6!-?+!3a'-B?'6:!-?&+3?)12!?-?&!$62!c7d!-?$-!-?+!

G&+f%+6B<! )G! T&+3<6$T-'B! 3T'V+3! '3! 1+33! -?$6! -?+! 1'5'-'6:! G&+f%+6B<! )G! -?+! 3<6$T3+E! P6!

\':%&+3!MH/;!c)'**"/d! a+! 3?)a! ?)a!?S! c$"%&7-"'1/d! B?$6:+3! 2%&'6:! -?+! 3-'5%1%3! a'-?! &+3T+B-!

-)!?-?&! c$"+/-"'1/dE! P6! -?+! $C3+6B+! )G! -?+! $3-&)B<-+/!?S!'3! B)63-$6-! $62! C+B$%3+! -?+! 3<6$T3+! '3!

2+T&+33'6:/! '-! '3! 1$&:+&! -?$6!?-?&! c\':%&+!MH/!)'**"/dE! P6! T&+3+6B+! )G! -?+! $3-&)B<-+! '63-+$2/!

?S!B?$6:+3/! &$T'21<! 2+B&+$3'6:! C+<)62!?-?&! $-! -?+! )63+-! )G! :1%-$5$-+! +`)B<-)3'3! G&)5! -?+!

$3-&)B<-+!c\':%&+!M;/!)'**"/d/!3)!-?$-!-?+!G'&3-!B)62'-')6!)G!G$B'1'-$-')6!'3!3$-'3G'+2E!

b'-?! &+:$&23! -)! -?+! 3+B)62! B)62'-')6/! '6! \':%&+3!MH/;!c0'!5<d! a+! B)5T$&+! -?+! '63-$6-$6+)%3!

'6T%-!G&+f%+6B<!:'6!c$"%&7-"'1/d/!'E+E!-?+!'64+&3+!)G!-?+!'6-+&3T'V+!'6-+&4$1!$4+&$:+2!)4+&!-&'$13/!-)!

-?+!1'5'-'6:!G&+f%+6B<!:1'5/!$3!:'4+6!C<!)%&!5+$6@G'+12!$6$1<3'3!c\':%&+!=Q/!0'!5</!&+T)&-+2!$3!-?+!

*%07!0/*-"'1/! '6! \':%&+!M;/!0'!5<dE! P6! B)6-&)1! B)62'-')63/! :1'5!'3! G'`+2! cC+B$%3+!?S! '3! B)63-$6-/! 3++!

+f%$-')6!=d/!$62!'6-+&3+B-')63!)G!:1'5!a'-?!:'6!2)!6)-!B?$6:+!3<6$T-'B!T1$3-'B'-</!C+B$%3+!'6!-?+3+!

B)62'-')63!?S!l!?-?&!$6<a$<E!g6!-?+!)-?+&!?$62/!'6!T&+3+6B+!)G!-?+!$3-&)B<-+/!:1'5!'6-+&3+B-3!:'6!$-!

-a)!T)'6-3!c\':%&+!ME;/!0'!5<d]!G'&3-!$-!-?+!)63+-!)G!:1%-$5$-+!&+1+$3+!$62!-?+6!$C)%-!KS!3+B)623!

1$-+&E!9+6B+/!$-! -?+! G'&3-! '6-+&3+B-')6!)G! -?+! -a)!B%&4+3/! -?+! '6T%-! G&+f%+6B<!C+B)5+3!35$11+&!

-?$6!-?+!1'5'-'6:!G&+f%+6B<!$62!-?+!3+B)62!B)62'-')6!G)&!G$B'1'-$-')6!'3!$13)!4+&'G'+2E!P6!-?+!&$3-+&!

T1)-!)G!\':%&+!M;!c"/:<d/!-?'3!'3!5$&V+2!C<!$!2&$5$-'B!'6B&+$3+!$-!<!j!"S!3/!)G!-?+!6%5C+&!)G!:&++6!

2)-3! -?$-! 5$&V! G$B'1'-$-+2! T%13+! T$'&3E! Q)64+&3+1</! $G-+&! -?+! 3+B)62! '6-+&3+B-')6/! -?+! '6T%-!

G&+f%+6B<! C+B)5+3! $:$'6! 1$&:+&! -?$6! -?+! 1'5'-'6:! G&+f%+6B</! $62! -?+! &+-%&6! -)! $6! +33+6-'$11<!



!

"L!
!

2+T&+33'6:! &+:'5+! B$6! C+! 6)-'B+2! '6! -?+! $33)B'$-+2! &$3-+&! T1)-! C<! $6! '6B&+$3'6:! )BB%&&+6B+!

)G!,,*!-)a$&23!-?+!+62!)G!-?+!B)63'2+&+2!-'5+!a'62)aE!!

I?+!5'&&)&!&+$3)6'6:!$13)!+`T1$'63!a?<!$!&+1+$3+@'6B&+$3'6:!$3-&)B<-+!'6B&+$3+3!-?+!B?$6B+3!)G!

)C3+&4'6:!2+T&+33+2!T$'&+2@T%13+3!'6!$!G$B'1'-$-'6:!3<6$T3+!c\':%&+3!MQ/*dE!9+&+!a+!3-$&-!G&)5!$!

B)6-&)1!B$3+!a?+&+!C)-?!B)62'-')63!G)&!,,\!$&+!3$-'3G'+2/!-?$-!'3!?S!m!?-?&!c\':%&+!MQ/!)'**"/d!$62!

:'6!m!:1'5!c\':%&+!MQ/!0'!5<dE!JT)6!:1%-$5$-+!&+1+$3+!C<!-?+!$3-&)B<-+!-?'3!3B+6$&')!B?$6:+3!'63-+$2!

C+B$3%+!?S!- '6B&+$3+3! C+1)a!?-?&! -?%3! C&'6:'6:! G)&-?! T&+2)5'6$6-!,,*! $3! B$6! C+! 3++6! '6! -?+!

&$3-+&!T1)-!'6!\':%&+!M*/!"/:<dE!*+T&+33+2!T%13+!T$'&3!&+5$'6!T&+2)5'6$6-!$13)!a?+6!?S!&+B)4+&3!

C$BV! -)!4$1%+3!C+1)a!?-?&! -)a$&23!-?+!+62!)G! -?+!B)63'2+&+2! -'5+!a'62)a/! 'E+E!$-! <!j!"SS!3E! P6!

-?'3!B$3+! '6!G$B-/!:1'5!2&)T3!-)!(+&)!C<!2+G'6'-')6!c+f%$-')6!=d! c&+3%1-3!6)-!3?)a6d!C+B)5'6:! 1+33!

-?$6!:'6/!a?'B?!$BB)%6-3!G)&!-?+!T&+2)5'6$6B+!)G!,,*E!P2+6-'B$1!&+3%1-3!B$6!$13)!C+!)C-$'6+2!C<!

$6$1<3'3!)G!-?+!31)T+!)G!-?+!G&+f%+6B<!&+3T)63+!B%&4+!$3!$!G%6B-')6!)G!:'6!c\':%&+!FLdE!

P6!3%55$&</!)%&!?'-?+&-)!$6$1<3'3!3?)a3!-?$-!-?+!+GG+B-!)G!-?+!$3-&)B<-+!B$6!C+!3+:&+:$-+2!'6-)!

-a)! B)5T)6+6-3E! \'&3-/! -?+! $3-&)B<-+! 5)2%1$-+3! -?+! )4+&$11! $5)%6-! )G! 3<6$T-'B! &+3)%&B+3!

&+1+$3+2!$G-+&!+$B?!'6T%-!3T'V+!B)5T$&+2!-)!-?+!B$3+!a'-?)%-!'-E!I?'3!'5T)3+3!:1)C$1!2+B&+$3+!)&!

'6B&+$3+!)G!3<6$T-'B!+GG'B$B<!'6!-+&53!)G!$5)%6-!)G!&+1+$3+2!6+%&)-&$635'--+&E!F+B)62/!C+B$%3+!

-?'3! +GG+B-! 3?'G-3! -?+! 1)B$-')6! )G! -?+! 1'5'-'6:! G&+f%+6B<!)G! -?+! 3<6$T3+/! -?+! $3-&)B<-+! B$6! $13)!

3'5%1-$6+)%31<!5)2%1$-+!T$'&+2@T%13+!T1$3-'B'-<E!U)-$C1</!-?+3+!5)2%1$-')63!$&+!'6!-?+!)TT)3'-+!

2'&+B-')6! a'-?! &+3T+B-! -)! -?+! :1)C$1! 2+T&+33'6:! +GG+B-E! I?$-! '3/! a?'1+! $! &+1+$3+@2+B&+$3'6:!

$3-&)B<-+!'3!T&+2'B-+2!-)!+6?$6B+!,,\/!$!&+1+$3+@'6B&+$3'6:!)6+!B)%12!'63-+$2!&+'6G)&B+!,,*E!

!

A8""B&+*,*#&2#"C$?D"'*.,%%$#,'2*",2"$*#+'./#&*".$2"+&01%$#&"3+&*/2$3#,."*:'+#>#&+="

3%$*#,.,#/"

"

%3--D'::/0/1<-Q$7_- *61%)'&,- &#00/,.#1*- <#- *'::/0/1<- :0/F+/1&'/,- #:- !"+<%)%</-

0/"/%,/-:0#)-<5/-%,<0#&6</-

!

P6! 5$6<! B$3+3/! $3-&)B<-'B! T&)B+33+3! $&+! G)%62! -)! 2'3T1$<! )3B'11$-'6:!Q$7_! 2<6$5'B3E! ;+B$%3+!

-?+!Q$7_! -?&+3?)12! G)&! :1%-$5$-+! &+1+$3+! '3! &+1$-'4+1<! 1)a! B)5T$&+2! -)! -?+! $5T1'-%2+! )G!Q$7_!

3':6$1!h=M/![L/!K8i/!)6+!a)%12!+`T+B-!T+&3'3-+6-!+`)B<-)3'3!)G!:1%-$5$-+! '6-)!-?+!+`-&$3<6$T-'B!



!
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!

3T$B+!h=MiE!I?%3/!a+!T&)B++2+2!-)!3-%2<!-?+! '5T1'B$-')63!)G!3%B?!T+&3'3-+6-!:1%-$5$-+!&+1+$3+!

G&)5!-?+!$3-&)B<-+!)6!5)2%1$-')6!)G!3?)&-@-+&5!T&+3<6$T-'B!T1$3-'B'-<E!

X+6+&$11<!3T+$V'6:/!-?+!G&+f%+6B<!)G!$3-&)B<-'B!Q$7_!)3B'11$-')63!-&$631$-+3!'6-)!-?+!G&+f%+6B<!$-!

a?'B?!$3-&)B<-'B!:1%-$5$-+!'3!&+1+$3+2/!'5T1<'6:!-?$-!?':?!&$-+3!)G!Q$7_!)3B'11$-')63!a)%12!1'V+1<!

1+$2!-)!3-&)6:+&!$62!G$3-+&!2+T1+-')6!)G!&+1+$3$C1+!$3-&)B<-'B!:1%-$5$-+!h[LiE!Q)64+&3+1</!'G!-?+!

G&+f%+6B<!)G!Q$7_!)3B'11$-')63!'3!5%B?!35$11+&!-?$6!-?+!&+B)4+&<!&$-+! H!h==/!KKi/!:1%-$5$-+!B$6!

&+B)4+&!'6!C+-a++6!-?+!)3B'11$-')6!T+$V3!$62!&)%:?1<!-?+!3$5+!$5)%6-!)G!:1%-$5$-+!C+!&+1+$3+2!

T+&! )3B'11$-')6E! I?+! &$-+! $-! a?'B?! -?+! $3-&)B<-'B! :1%-$5$-+! T))1! '3! 2+T1+-+2! '3! $13)! 1'V+1<! -)!

2+T+62!)6!-?+!$5T1'-%2+!)G!Q$7_!)3B'11$-')63/!a'-?!35$11+&@$5T1'-%2+!)3B'11$-')63!B)&&+3T)62'6:!

-)!1)a+&!T&)C$C'1'-<!)G!+`)B<-)3'3!h[LiE!

I?+! +GG+B-3! )G! $5T1'-%2+! $62! G&+f%+6B<! )G! $3-&)B<-'B!Q$7_! )3B'11$-')63! )6! -?+! 5)2%1$-')6! )G!

3<6$T-'B! &+3T)63+! T&)T+&-'+3! $&+! 3%55$&'(+2! '6! \':%&+!NE! b+! B)63'2+&+2! -?&++! 2'GG+&+6-!

3-+&+)-<T'B$1! T$--+&63! )G!Q$7_! )3B'11$-')63! 5)2%1$-+2! a'-?! -'5+! )G! -?+'&! $5T1'-%2+!cH#d/!

G&+f%+6B<!c\#d! )&! C)-?!cH\#d! cF%TT1+5+6-$&<! I+`-/! F+B-')6!PE7k! \':%&+!F=dE! I?+!Q$7_!

-?&+3?)12!@-?&! G)&! :1%-$5$-+! +`)B<-)3'3! c*%,5/*-0/*-"'1/d! a$3! 3%B?! -?$-!\#! )3B'11$-')63!

c\':%&+!N;d!$1a$<3!B&)33+2!'-/!+$B?!-&'::+&'6:!$!3'6:1+!:1%-$5$-+!&+1+$3+!+4+6-!hKMiE!Q)64+&3+1</!

H#!)&!H\#!)3B'11$-')63!c\':%&+3!NH!$62!NQd!2'2!6)-!$1a$<3! 1+$2!-)!-?+!&+1+$3+!)G!:1%-$5$-+/!$3!

-?+!Q$7_! 1+4+13! 2'2! 6)-! $1a$<3! &+$B?!@-?&E! I?%3/! a?'1+! -?+!\#! )3B'11$-')63! -&'::+&+2! :1%-$5$-+!

+`)B<-)3'3! $-! -?+! 3$5+! G&+f%+6B<! $3! -?+'&! )a6! c\':%&+!N;/!$#<<#)d/! -?+! $5T1'-%2+! )G!H#!

$62!H\#!)3B'11$-')63!3+1+B-'4+1<!2'3B&'5'6$-+2!a?'B?!)3B'11$-')63!-&'::+&+2!:1%-$5$-+!+`)B<-)3'3/!

H#!)3B'11$-')63!$-!&#1,<%1<! G&+f%+6B<! c\':%&+!NH/!<#.d!a)%12!:+6+&$-+!3+f%+6B+3!)G!:1%-$5$-+!

&+1+$3+! +4+6-3! )G! '2+6-'B$1! 5$:6'-%2+! <+-! $-! G%0'%$"/! G&+f%+6B<! c\':%&+!NH/!$#<<#)dE! H6!

'5T1'B$-')6! )G! -?'3!5+B?$6'35! '3! -?$-! 2'GG+&+6-! T$--+&63! )G!Q$7_! )3B'11$-')63! B)%12! C+! +6B)2+2!

5$'61<!C<!-?+!G&+f%+6B<!&$-?+&!-?$6!-?+!5$:6'-%2+!)G!$3-&)B<-'B!:1%-$5$-+!&+1+$3+E!

!

$3--H,<0#&6</-0/!+"%</,-<0%1,'<'#1,-$/<B//1-:%&'"'<%<'#1-%1*-*/.0/,,'#1-

O+3%1-3! T&+3+6-+2! '6! -?+! T&+4')%3! 3+B-')6! 1+$2! -)! -?+!5)2+1! T&+2'B-')6! -?$-! 'G! $3-&)B<-'B!Q$7_!

2<6$5'B3! '3!+6B)2+2!C<!-?+!G&+f%+6B<!:Q! 1%-$5$-+!&+1+$3+!+4+6-3!cXO>3d/!-?+6!

-?'3!G&+f%+6B<!3?)%12!B&'-'B$11<!3?$T+!-?+!$3-&)B<-'B!5)2%1$-)&<!+GG+B-!)6!3<6$T-'B!T1$3-'B'-<E!b+!

2+5)63-&$-+!-?'3!'6!\':%&+!L/!a?+&+!-?+!+GG+B-!)G!2'GG+&+6-!XO>!G&+f%+6B'+3!:Q!)6!G$B'1'-$-+2!c,,\d!

43E!2+T&+33+2!c,,*d!T%13+!T$'&3!'3!3?)a6!G)&!1!j!"SS!,)'33)6!3T'V+!-&$'63!a'-?!-?+!3$5+!$4+&$:+!



!
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!

'6T%-! @

)G!XO>!1+$23!-)!3-&)6:+&!G$B'1'-$-')6!c\':%&+!LHdE!;<!B)63-&$3-/!'6B&+$3'6:!XO>!G&+f%+6B<!&+3%1-3!'6!

@

3<6$T3+!c\':%&+!L;dE!

b+!3+-!-)!2+-+&5'6+!-?+!+GG+B-!-?$-!-?+!&$-+!:Q!)G!XO>3!5':?-!?$4+!)6!-?+!C$3$1!3<6$T-'B!&+1+$3+!

T&)C$C'1'-<!?SE!b+! +5T1)<+2!5+$6@G'+12! $6$1<3'3/! $33%5'6:! -?+! +`'3-+6B+! )G!5%1-'T1+!XO>3! $-!

2'GG+&+6-!G&+f%+6B'+3E!I?+!3-+$2<@3-$-+!3<6$T-'B!C$3$1!&+1+$3+!T&)C$C'1'-<! 0U !a$3!B)5T%-+2!$3!

$6!+`T1'B'-!G%6B-')6!)G!-?+!XO>!G&+f%+6B<!:@/!-?+!G)%&!&$-+3! H/! B/!AX!$62! X!c3++!I$C1+!F"!G)&!$6!

+`T1$6$-')6d/!-?+!-)-$1!$5)%6-!)G!&+1+$3$C1+!$3-&)B<-'B!:1%-$5$-+! /!$62!-?+!+GG+B-!T$&$5+-+&! !!

c-?+!2+-$'1+2!2+&'4$-')6!B$6!C+!G)%62!'6!-?+!F%TT1+5+6-$&<!I+`-/!F+B-')6!PPE[d]!

QHXHBXBH

QHXHXBXBH

fUO
fUOUUU

G

*
0

*
0

0 ! ! ! ! ! cMd!

>`T+&'5+6-$1!2$-$!h8S@8=i!3%::+3-3!-?$-!-?+!&$-+@1'5'-'6:!3-+T!'6!?S!2<6$5'B3!'3!2%+!-)!-?+!31)a!

$3-&)B<-+! 5)2%1$-')6! )G! 3<6$T-'B! 6+%&)-&$635'--+&! &+1+$3+E! I?%3/! a+! $33%5+2!

-?$-! XHBHX OG, ! cI$C1+!F"dE! I?'3! '5T1'+3! -?$-! 0U ! '6! -?+! ?':?!XO>! &$-+!

&+:'5+! cG)&!:Q!ll! XdE! P6! )-?+&! a)&23/! '6! -?+! T&+3+6B+! )G! G$3-! $3-&)B<-'B!Q$
7_! )3B'11$-')63! -?$-!

a)%12!B$%3+!T+&3'3-+6-!&+1+$3+!)G!:1%-$5$-+!$-!$!?':?!&$-+/!-?+!3<6$T-'B!C$3$1!&+1+$3+!T&)C$C'1'-<!

a)%12!C+!3-$C1+!$62!a)%12!C+!2+G'6+2!C<!-?+!6$-%&+!)G!T&+3<6$T-'B!:1%-$5$-+!&+B+T-)&3E!

I?'3!B)6B+T-! '3!G%&-?+&!+1%B'2$-+2! '6!\':%&+3!"SE!H-!:Q!j!SESS"!9(/!a?+6!:1%-$5$-+!&+1+$3+!G&)5!

$3-&)B<-+! '3! 3T)&$2'B/! $! G$B'1'-$-'6:! 3<6$T3+! a'-?)%-! $3-&)B<-+! +`T+B-+21<! ?$3! C$3$1! &+1+$3+!

T&)C$C'1'-<!?S!1)a+&!-?$6!-?+!-?&+3?)12!4$1%+!?-?&-$-!a?'B?!-?+!3<6$T3+!3a'-B?+3!G&)5!G$B'1'-$-'6:!

-)! 2+T&+33'6:! c\':%&+!"SH/!"/:</! $"+/-"'1/dE! b?+6! $! &+1+$3+@'6B&+$3'6:! $3-&)B<-+! '3! $22+2/! )%&!

T&+2'B-')6! 3%::+3-3! -?$-!?S! 3?)%12! '1&0/%,/! -)a$&23! ! G)&! T&):&+33'4+1<! ?':?+&!XO>! &$-+3E!

P62++2/!$C)4+!$!B&'-'B$1! &$-+!:-?&!)G!XO>3/!?S!B&)33+3!)4+&! G&)5! G$B'1'-$-'6:! &+:'5+! -)!2+T&+33'6:!

)6+! c)%!/1<%-%0/%! '6! \':%&+!"SHdE! \)&! &+1+$3+@2+B&+$3'6:! $3-&)B<-+3! $B-'6:! )6! 2+T&+33'6:!

3<6$T3+3/!-?+!)TT)3'-+!?)123! '63-+$2/!$3!3?)a6!'6!\':%&+!"S;!c"/:<dE! P6!-?'3! 1$--+&!B$3+!?)a+4+&!

-?+! $3-&)B<-+! +GG+B-'4+1<! '62%B+3!,,*@-)@,,\! -&$63'-')6! )61<! 'G! -?+! B)62'-')6! G)&! G$B'1'-$-')6! )6!

-?+! 1'5'-'6:! G&+f%+6B<!B)62'-')6! '3!$13)! 3$-'3G'+2/! -?$-! '3! 'G! -?+! '6T%-! &$-+!)G! '6B)5'6:!3T'V+3! '3!

3%B?!-?$-!G'6!m!G1'5!cF+B-')6!PPE7CdE!

I?+!3<6$T-'B!1'5'-'6:!G&+f%+6B<!:1'5!G)&!-?+!$C)4+@2'3B%33+2!B$3+3!$3!G%6B-')6!)G!-?+!XO>!&$-+!'3!

3?)a6! '6! \':%&+3!"SH/;!c0'!5<dE! I$V'6:! $3! $6! +`$5T1+! -?+! B$3+! )G! -?+! &+1+$3+@2+B&+$3'6:!



!
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$3-&)B<-+!-?$-!5)2%1$-+3!-?+!2+T&+33'6:!3<6$T3+!'6\':%&+!"S;/!a+!6)-+!-?$-!G)&!'6B)5'6:!3T'V+3!

$-! $4+&$:+! G&+f%+6B<!:'6!j!"E[!9(/! ,,\!'3! +GG+B-'4+1<! +`T+B-+2! -)! T&+4$'1! )6!,,*! G)&!XO>! &$-+3!

B1)3+! -)! -?&f !SESS"[!9(! c*%,5/*8*#<</*-$"+/-"'1/dE! g6! -?+! )-?+&! ?$62/! G)&! ?':?+&! '6T%-!

G&+f%+6B'+3/! -?&f SESS"[!9(!'3!6)-!-?+!+GG+B-'4+!-?&+3?)12!G)&!-?+!3a'-B?!C+-a++6!,,*!$62!,,\!

C+B$%3+!G)&!3%B?! '6T%-!&$-+3/!-?+!B)62'-')6!&+f%'&+2!G)&!G$B'1'-$-')6!-?$-!:'6!m!:1'5! '3!4+&'G'+2!)61<!

G)&!:Q!l!SESS"[!9(E!gTT)3'-+! 2+T+62+6B+! B$6! C+! G)%62! G)&! -?+! &+1+$3+@'6B&+$3'6:! $3-&)B<-+! )6!

-?+!G$B'1'-$-'6:!3<6$T3+!'6!\':%&+!"SHE!

!

7E8""F,*.1**,'2"

!

I?+!B?$&$B-+&!)G!3<6$T-'B!'6G)&5$-')6!-&$63G+&!'3!3?$T+2!C<!3+4+&$1!G$B-)&3!h7iE!F<6$T-'B!3-&+6:-?!

$-!$6<!:'4+6!5 h8/!

[iE! F-&%B-%&$1! $62! G%6B-')6$1! )&:$6'($-')6! )G! T&+3<6$T-'B! C)%-)6! $GG+B-3! -?+! &+1+$3+! $62!

&+'6-+:&$-')6!)G!6+%&)-&$635'--+&!4+3'B1+3/!%1-'5$-+1<!2+G'6'6:! -?+! G'1-+&'6:! G+$-%&+! c2+T&+33'6:!

)&! G$B'1'-$-'6:d! )G! $! 3<6$T3+! '6! &+3T)63+! -)! 3T'V+! -&$'6! 3-'5%1$-')6! h8/! KNiE! >`'3-'6:!5)2+13! )G!

T&)T+&-'+3! )G! $! 3<6$T3+! 2)! 6)-! B?$6:+!a'-?! -'5+E! 9)a+4+&/! '6! C')1):'B$1! 3<6$T3+3/! T1$3-'B'-<!

'-3+1G!3++53!-)!C+!$!2<6$5'B!G+$-%&+k!G)&!+`$5T1+/!-?+!G'1-+&'6:!B?$&$B-+&'3-'B3!)G!$!:'4+6!3<6$T3+!

'3!6)-!G'`+2/!C%-!&$-?+&!B$6!C+!$2W%3-+2!C<!5)2%1$-')6!)G!-?+!'6'-'$1!&+1+$3+!T&)C$C'1'-<!)G!2)BV+2!

4+3'B1+3!h"8iE!J3'6:!$!B)5T%-$-')6$1!5)2+1'6:!$TT&)$B?/!a+!3?)a+2!?+&+!-?$-!$3-&)B<-+3!?$4+!

-?+!T)-+6-'$1! -)!5)2%1$-+! -?+! G1)a!)G! 3<6$T-'B! '6G)&5$-')6! 4'$! :1%-$5$-+! &+1+$3+!T$-?a$<E! P6!

T$&-'B%1$&/!$3-&)B<-+@5+2'$-+2!&+:%1$-')6!)G!3<6$T-'B!&+1+$3+!B)%12!:&+$-1<!'6B&+$3+!T$'&+2@T%13+!

G$B'1'-$-')6!c,,\d! $-! )-?+&a'3+! 2+T&+33'6:! 3<6$T3+3! c$62! -?%3! 3a'-B?! -?+! 3<6$T3+! G&)5!

2+T&+33'6:! -)! G$B'1'-$-'6:dk! B)64+&3+1</! '-! B)%12! &+'6G)&B+! T$'&+2@T%13+! 2+T&+33')6!c,,*d! $-!

)-?+&a'3+!G$B'1'-$-'6:!3<6$T3+3!c-?+&+G)&+!3a'-B?'6:!-?+!3<6$T3+!G&)5!G$B'1'-$-'6:!-)!2+T&+33'6:dE!

I?+3+!G'62'6:3!'5T1<!-?$-!$3-&)B<-+3!B)%12!2<6$5'B$11<!B)6-&)1!-?+!-&$63'-')6!C+-a++6!2'GG+&+6-!

+`T+&'5+6-$1!2$-$/!$3!a+!2+-$'1!C+1)aE!

!

P6! $:&++5+6-! a'-?! +`T+&'5+6-$1! &+3%1-3! h7K/! 7Mi/! )%&! 5)2+1! 3%::+3-3! -?$-! -?+! -<T+! )G!

T&+3<6$T-'B!:1%-$5$-+!&+B+T-)&3!-$&:+-+2!C<!$3-&)B<-'B!:1%-$5$-+!B&'-'B$11<!2+-+&5'6+3!-?+!-<T+!



!

78!
!

)G!5)2%1$-')6!-?$-!-$V+3!T1$B+E!I?+!5)2%1$-)&<!$B-')6!)G!$6!$3-&)B<-+!'3!1%5T+2!'6!)%&!5)2+1!

'6-)! -?+! 3)@ ! ]! 1)a+&! 4$1%+3! )G! ! 5$V+! -?+! $B-')6! )G! $6! $3-&)B<-+!

2+T&+33'6:! a'-?! &+3T+B-! -)! -?+! )4+&$11! 3<6$T-'B! &+1+$3+! C%-! $13)! '6B&+$3+! T$'&+2@T%13+!

G$B'1'-$-')6E!g6!-?+!B)6-&$&<!?':?+&! !4$1%+3!5$V+!-?+!+GG+B-!)G!$6!$3-&)B<-+! G$B'1'-$-'6:!C%-!$-!

-?+!3$5+!-'5+!T$'&+2@T%13+!2+T&+33')6!'3!+6?$6B+2E!P6-+&+3-'6:1</!3)5+!&+B+6-!+`T+&'5+6-3!)6!

T+&G)&$6-!T$-?@:&$6%1+!B+11!3<6$T3+3!'6!-?+!?'TT)B$5T$1!2+6-$-+!:<&%3/!3?)a!-?$-!G$B'1'-$-')6!)G!

3<6$T-'B!&+1+$3+!5+2'$-+2!C<!$3-&)B<-+@2+&'4+2!:1%-$5$-+!B)&&+1$-+3!a'-?!$!2+B&+$3+!)G!T$'&+2@

T%13+!&$-')!h8"iE!g%&!5)2+1!T&)4'2+3!$!6$-%&$1!+`T1$6$-')6!)G!-?+3+!+`T+&'5+6-$1!&+3%1-3E!

!

F+4+&$1!1'6+3!)G!+`T+&'5+6-$1!+4'2+6B+!3%::+3-!-?$-!2'GG+&+6-!-<T+3!)G!:1%-$5$-+!&+B+T-)&3!5$<!

C+! G)%62! $-! -?+! 3$5+! 3<6$T-'B! C)%-)6! h7KiE! I?+! 2'GG+&+6-! -<T+3! )G! &+B+T-)&3! ?$4+! 2'GG+&+6-!

$B-'4$-')6!T&)T+&-'+3!$62!?+6B+!B)%12!C+!&+B&%'-+2!3'5%1-$6+)%31<!)&!'6!$!B)5T1+`!G$3?')6!h8S/!

="iE! I?%3! '-! '3! 1'V+1<! -?$-! ! B)%12! -$V+! '6-+&5+2'$-+! 4$1%+3! C+-a++6!S! $62!"E! P6! )6+! T$&-'B%1$&!

3B+6$&')/! B)6B%&&+6B+! )G! $3-&)B<-+@5+2'$-+2! 2+T&+33')6! $62! G$B'1'-$-')6! B)%12!$13)! 1+$2! -?+3+!

-a)!+GG+B-3!-)!+GG+B-'4+1<!B$6B+1!+$B?!)-?+&!3)!-?$-!6)!$TT$&+6-!5)2%1$-')6!)G!3<6$T-'B!&+1+$3+!

'3!)C3+&4+2E!P6-+&+3-'6:1</!'6!3)5+!&+B+6-!3-%2'+3/!-?+!Q$7_@2+T+62+6-!&+1+$3+!)G!:1%-$5$-+!G&)5!

$3-&)B<-+3!a$3!&+T)&-+2!6)-!-)!$GG+B-!3<6$T-'B!G%6B-')6!hKL/!MSi/!-?%3!f%+3-')6'6:!-?+!4$3-!C)2<!

)G! +$&1'+&! +`T+&'5+6-$1! +4'2+6B+! T)'6-'6:! -)! -?+! B)6-&$&<E! g%&! T&+3+6-!5)2+1! B$6! T&)4'2+! $!

&+3)1%-')6!)G! -?'3! $TT$&+6-!2'3B&+T$6B<!C+-a++6! -?+!T$&-'B%1$&! &+3%1-3!)G! 3)5+! &+B+6-! 3-%2'+3!

hKL/!MSi!'6!B)5T$&'3)6!-)!f%'-+!:+6+&$1!+$&1'+&!)C3+&4$-')63E!b+!T)3'-!-?$-!$6!$TT$&+6-!1$BV!)G!

! ! +`$B-1<!

5$-B?+3! -?+!C$3$1! &+1+$3+!T&)C$C'1'-<!)G! -?$-!T&+3<6$T-'B! -+&5'6$1/! -?$-! '3!a?+6!a?+6! !j!?SI-

c'6!a?'B?!B$3+!+f%$-')6![!C+B)5+3!?Sc d!j! /!5+$6'6:!-?$-!?S!2)+3!6)-!2+T+62!)6! !$6<5)&+dE!

I?'3!3B+6$&')!a)%12!1+$2!-)!B)6B%&&+6B+!)G!$3-&)B<-+@5+2'$-+2!2+T&+33')6!$62!G$B'1'-$-')6!a'-?!

6)!6+-!)C3+&4$C1+!+GG+B-!)6!3<6$T-'B!-&$635'33')6E!

!

b?+-?+&!*/-:%&<#!$3-&)B<-+3!2+B&+$3+!)&!'6B&+$3+!3<6$T-'B!&+1+$3+!1'V+1<!2+T+623!)6!-?+!3T+B'G'B!

3<6$T3+! %62+&! B)63'2+&$-')6! $62! -?+! G%6B-')6$1! '5T1'B$-')63! -?$-! 3%B?! 2'GG+&+6-!5)2%1$-')63!

B)%12! 1+$2! -)! h"[/! 7"/! 8SiE! P6! -?+! G)&5+&! B$3+! G)&! +`$5T1+/! +6?$6B+2!,,\! B)%12! C+! 6)-!

G%6B-')6$11<! &+1+4$6-! 'G! &+1+$3+!)G!6+%&)-&$635'--+&! '3!3-&)6:1<! &+2%B+2!C<!$3-&)B<-+!:1%-$5$-+!

3':6$1'6:E! P6! 3%B?! 3'-%$-')6! -?+! $3-&)B<-+! a)%12! +33+6-'$11<! 3?%-! 2)a6! 3<6$T-'B! -&$635'33')6/!

?'62+&'6:! -?+! G1)a! )G! '6G)&5$-')6! B$&&'+2! C<! T&+3<6$T-'B! 3T'V+3! hM"iE! g6! -?+! )-?+&! ?$62/! G)&!



!

7=!
!

$3-&)B<-+@'62%B+2! G$B'1'-$-')6/!$6! '6B&+$3+!)G! &+1+$3+2!6+%&)-&$635'--+&! B)%12!B)&&+3T)62! -)!$!

3'5'1$&!'6B&+$3+!)G!-&$635'33')6!T&)C$C'1'-<!hM7iE!9)a+4+&/!-?+!$33)B'$-+2!5)2%1$-')63!)G!T$'&+2@

T%13+!T1$3-'B'-<!B)%12!$13)!$BB)%6-! G)&!B)5T1+`!T&)B+33'6:!)G!3T+B'G'B! ! 'E+E! -+5T)&$1!43E! &$-+! !

G+$-%&+3!)G! '6T%-!3T'V+!-&$'63! h7/!["/![Mi!-?$-!B)%12!6)-!)-?+&a'3+!C+!-&$635'--+2!C<!-?+!3'6:1+!

3<6$T3+/!-?$-!'3!a'-?)%-!-?+!$3-&)B<-+E!

!

P6!$!&+B+6-!1'6+!)G!+`T+&'5+6-3!)6!G&):!6+%&)5%3B%1$&!W%6B-')6/!'-!a$3!)C3+&4+2!-?$-!:1'$1!B+113!

B)%12! :)4+&6! -?+! )%-B)5+! )G! 3<6$T-'B! T1$3-'B'-<! C$3+2! )6! -?+'&! $C'1'-<! -)! C&'6:! G)&-?!

4$&'+:$-+2!Q$7_! 2<6$5'B3! h=S/! ="iE! P6! )-?+&! a)&23/! 2'GG+&+6-! T$--+&63! )G!Q$7_! )3B'11$-')63! '6!

T+&'3<6$T-'B! :1'$! a+&+! 3?)a6! -)! $B-'4$-+! 2'GG+&+6-! T&+3<6$T-'B! &+B+T-)&3! $62! -?%3! -)! +1'B'-!

2'GG+&+6-!5)2%1$-)&<! +GG+B-3! )6! 6+%&)-&$635'--+&! &+1+$3+! h="iE! I?'3! 3B+6$&')!a)%12! B$11! G)&! $!

G%-%&+!5)2'G'B$-')6!)G!)%&!5)2+1! -)! '6B1%2+!$!2+T+62+6B+!)6!$3-&)B<-'B!Q$7_!2<6$5'B3!)G! -?+!

+GG+B-!T$&$5+-+&! E!U+4+&-?+1+33! 3%B?!)C3+&4$-')63!$&+!:+6+&$11<!C)13-+&+2!C<!)%&! 3-%2<E!g%&!

5)2+1! T&+2'B-3! -?+! +`'3-+6B+! )G! $! -?&+3?)12! G&+f%+6B<! G)&!Q$7_! )3B'11$-')63! C+1)a!

a?'B?!,,*!c,,\d!'3!T&+2)5'6$6-!a'-?!&+3T+B-!-)!,,\!c,,*d!$62!$C)4+!a?'B?!-?+!)TT)3'-+!)BB%&3E!

I?'3!3%TT)&-3!-?+!'2+$!-?$-!2'GG+&+6-!3T$-')-+5T)&$1!Q$7_!2<6$5'B3!'6!$3-&)B<-+3/!T)33'C1<!2%+!-)!

2'GG+&+6-! B+11%1$&! T&)T+&-'+3! hM8@MKi/! B)%12! T&)4'2+! 3T+B'$1'(+2! G++2C$BV! -)! -?+! 3<6$T3+! h=SiE!

#)&+)4+&/!)%&!5)2+1!3%::+3-3!-?$-!2'GG+&+6-!-<T+3!)G!T&+3<6$T-'B!:1%-$5$-+!&+B+T-)&3!5':?-!6)-!

C+!6+B+33$&<!-)!-&'::+&!2'GG+&+6-!5)2%1$-')63!)G!3<6$T-'B!-&$63G+&!T&)T+&-'+3E!I?+!G$B-!-?$-! -?+!

G&+f%+6B<! )G!Q$7_! )3B'11$-')63! B)%12! C'$3! 3<6$T-'B! T$'&+2@T%13+! T1$3-'B'-</! 3%C-+623! -?+! 6)-')6!

-?$-! 6)-! )61<! -?+! 6$-%&+! )G! &+B+T-)&3/! C%-! $13)! -?+! 2<6$5'B3! )G! -?+'&! &+B&%'-5+6-! C<!

:1')-&$635'--+&!B)%12!C+!$!G%&-?+&!B&'-'B$1!G$B-)&!'6!-?+!&+:%1$-')6!)G!3<6$T-'B!T1$3-'B'-<! h7M/!="iE!

I?'3!1$--+&!B)%12!+4+6-%$11<!C+!2'B-$-+2!C<!-?+!-'5'6:!$62!-?+!$5)%6-!)G!&+1+$3+2!:1%-$5$-+!h7M/!

==i! $3! a+11! $3! C<! -?+! %1-&$3-&%B-%&+! )G! $3-&)B<-'B! T&)B+33! a'-?! &+3T+B-! -)! 3<6$T-'B! -+&5'6$13!

a?'B?!2+G'6+3! -?+!:+)5+-&<!)G!+`-&$B+11%1$&!3T$B+! h"N/!MMi! -?%3!B)6-&)11'6:!-?+!-'5+!B)%&3+!)G!

:1%-$5$-+!-?+&+'6!hMNiE!

!

O+5$&V$C1</! -?+! -?&+3?)12! G&+f%+6B<! )G!Q$7_! )3B'11$-')63! -?$-! 2'3B&'5'6$-+3! C+-a++6!,,*!

$62!,,\! G$113/! '6! )%&! $6$1<3'3/! a'-?'6! -?+! &$6:+!m7E[!5'6@"! )G! 3T)6-$6+)%3!Q$7_! )3B'11$-')63!

2'3T1$<+2!C<!$3-&)B<-+3! '6!C$3$1! B)62'-')63! '62+T+62+6-1<!)G!6+%&)6$1!$B-'4'-<! h87/! =L/![S/! ML/!

NSi/! ?'6-'6:! $! T)33'C1+! &)1+! G)&! -?+3+! 1$--+&! '6! -?+! &+:%1$-')6! )G! 3<6$T-'B! T?<3')1):<E!

FT)6-$6+)%3!Q$7_!)3B'11$-')63!B$6!'62++2!-&'::+&!$3-&)B<-'B!:1%-$5$-+!&+1+$3+!h87/!ML@N7i!a?'B?!



!

7[!
!

B)%12!5)2%1$-+!$5C'+6-!:1%-$5$-+!1+$2'6:!-)!-)6'B!$B-'4$-')6!)G!T&+3<6$T-'B!&+B+T-)&3!h7K/!N8iE!

P6! -?'3! G$3?')6/! 3T)6-$6+)%3! :1%-$5$-+! :1')-&$635'33')6! B)%12! B)63-'-%-+! $! 5+B?$6'35! )G!

&+:%1$-')6!)G!C$3$1!3<6$T-'B!&+1+$3+E!U)-$C1</!'6!$!1'6+!)G!&+B+6-!+`T+&'5+6-3/!3+1+B-'4+!5+-$C)1'B!

$&&+3-!)G!$3-&)B<-+3!a$3!)C3+&4+2!-)!2+T&+33!FB?$GG+&!B)11$-+&$1!3<6$T-'B!-&$635'33')6!-)a$&23!

'6B&+$3'6:!,,\/! B)63'3-+6-1<! a'-?! $! &+2%B-')6! )G! -?+! C$3$1! 3<6$T-'B! &+1+$3+! T&)C$C'1'-<! $3!

T&+2'B-+2! C<! )%&! $6$1<3'3! h=LiE! I?+! 1$--+&! B)%12! C+! $13)! &+1+4$6-! '6! -?+! ?)5)3<6$T-'B! B$3+! )G!

$3-&)B<-'B!:1%-$5$-+!+`)B<-)3'3!+4)V+2!C<!C$3$1!$B-'4'-<!)G!-?+!3$5+!T&+3<6$T-'B!-+&5'6$1!-?$-!'-!

G++23!C$BV!-)!h7"/!7M/!N=iE!P6!3%B?!B)62'-')63/!-?+!+63%'6:!'6G1%+6B+!)G!$3-&)B<-'B!:1%-$5$-+!)6!

3<6$T-'B! &+1+$3+! B)&&+1$-+3!a'-?! -?+! '6B)5'6:! 3<6$T-'B! 3-'5%1%3! $13)! -?&)%:?!Q$7_!2<6$5'B3! '6!

-?+! $3-&)B<-+! hN[i/! %6&$4+1'6:! T)-+6-'$11<! 6+a! 5+B?$6'353! )G! 5)2%1$-')6! )G! 3<6$T-'B!

-&$635'33')6!$62!T1$3-'B'-<E!!

!

H1-?)%:?!a+!G)B%3+2!)6!&+:%1$-')6!)G!$3-&)B<-+!$-!3'6:1+!3<6$T3+3/!)%&!$6$1<3'3!B)%12!$13)!$TT1<!

-)!3<6$T-'B!+63+5C1+3!h["/![=i!

h8S/! 87/! NSi! )&! C<! 2'GG+&+6-! )6+3! a'-?! 1)B$11<! 3<6B?&)6'(+2!Q$7_! 2<6$5'B3! hN"iE! P6! -?'3! B$3+/!

5)2%1$-')6! )G! -?+! &+1+$3+! T&)C$C'1'-<! C<! -?+! $3-&)B<-+! a)%12! 3%TT)&-! -?+! +`'3-+6B+! )G!

hNKi/! 6$5+1<! :&)%T3! )G! 3<6$T3+3/! '6-+&5'--+6-1<! +3-$C1'3?+2! C<!

2'GG+&+6-!3T$-')-+5T)&$1!Q$7_!2<6$5'B3/!a?)3+!-&$635'33')6!5)2+!$62!T1$3-'B'-<!3?$&+!B)55)6!

G+$-%&+3E! I?+! '5T1'B$-')63! -?$-! 3%B?! 2<6$5'B! $3-&)B<-+@3<6$T3+! '6-+&$B-')6! 5':?-! ?$4+! a'-?!

&+:$&2!-)!'6G)&5$-')6!G1)a!'6!6+%&$1!B'&B%'-&<!&+5$'6!-)!C+!'64+3-':$-+2E!

!

*%+!-)!-?+'&!B$T$B'-<!-)!5)2%1$-+!-?+!B?$&$B-+&'3-'B3!)G!3<6$T-'B!-&$635'33')6/!$3-&)B<-+3!B)%12!

$13)!$1-+&!-?+!-+5T)&$1!)&2+&!)G!B)&&+1$-+2!T&+@!$62!T)3-3<6$T-'B!3T'V'6:!-?$-!B&'-'B$11<!2'B-$-+3!

3T'V+@-'5'6:! 2+T+62+6-! T1$3-'B'-<!cFI*,d! $-! -?+! 3<6$T3+! hNMiE! I?%3/! $3-&)B<-+! 5)2%1$-')6! )G!

3?)&-@-+&5!T1$3-'B'-<!B)%12!T)-+6-'$11<!B)6-&'C%-+!-)!%1-'5$-+1<!3?$T+!T+&3'3-+6-!5)2'G'B$-')63!)G!

3<6$T-'B! 3-&+6:-?! h=L/! NN/! NLi! %62+&1<'6:! T&)B+33'6:/! 5+5)&<! G)&5$-')6! $62! 3-)&$:+! -?$-!

T&)4'2+3! -?+! +`f%'3'-+! C$1$6B+/! 3%C-1+-<! $62! 35))-?6+33! )G! )T+&$-')6! G)&! a?'B?! 6+&4)%3!

3<3-+53! $&+! ?+12! '6! $a+! hLSiE! \%-%&+! B)5C'6+2! T?<3')1):'B$1! $62! B)5T%-$-')6$1! 3-%2'+3! a'11!

2+-+&5'6+!a?+-?+&!)&!6)-!-?'3!'3!-?+!B$3+E!

!

!.G2')%&40&=&2#*"



!

7K!
!

I?+! $%-?)&3! a'3?! -)! -?$6V! #'3?$! I3)2<V3/! H62&+$! 0)1-+&&$! $62! O'B?$&2! O)C'-$'11+! G)&!

'11%5'6$-'6:!2'3B%33')63E!#E!*E!,E!$13)!-?$6V3!-?+!Q+6-+&!G)&!I?+)&+-'B$1!;')1):'B$1!,?<3'B3!cQI;,d!

$-!J6'4+&3'-<!)G!Q$1'G)&6'$!$-!F$6!*'+:)!G)&!?)3T'-$1'-<!a?'1+!T$&-!)G!-?'3!&+3+$&B?!a$3!B$&&'+2!)%-E!

!



!

7M!
!

@&(&+&2.&*"

h"i! ;$&$V!g/!I3)2<V3!#!c7SSMd!,+&3'3-+6-!$B-'4'-<!'6!6+%&$1!6+-a)&V3!a'-?!2<6$5'B!3<6$T3+3E!

,R)F!Q)5T%-!;')1!87]!+8[E!!

h7i! HCC)--!R\/!O+:+?&!bX!c7SS=d!F<6$T-'B!B)5T%-$-')6E!U$-%&+!=8"]!MLK@NS8E!!

h8i! n%BV+&!OF/!O+:+?&!bX!c7SS7d!F?)&-@-+&5!3<6$T-'B!T1$3-'B'-<E!H66%$1!O+4!,?<3')1!K=]!8[[@

=S[E!!

h=i! #)6:'11)!#/! ;$&$V!g/! I3)2<V3!#! c7SSNd! F<6$T-'B! -?+)&<! )G!a)&V'6:!5+5)&<E! FB'+6B+!

8"L]!"[=8@"[=KE!!

h[i! Q'-&'! H/! #$1+6V$! OQ! c7SSNd! F<6$T-'B! T1$3-'B'-<]! 5%1-'T1+! G)&53/! G%6B-')63! $62!

5+B?$6'353E!U+%&)T3<B?)T?$&5$B)1):<!O+4!88]!"N@="E!!

hKi! I3)2<V3! #0/! #$&V&$5! 9! c"LLMd! I?+! 6+%&$1! B)2+! C+-a++6! 6+)B)&-'B$1! T<&$5'2$1!

6+%&)63!2+T+623!)6!6+%&)-&$635'--+&!&+1+$3+!T&)C$C'1'-<E!,&)B!U$-1!HB$2!FB'!JFH!L=]!M"L@M78E!!

hMi! *)C&%6(! R>/! F-+4+63! Q\! c"LLMd! 9+-+&):+6+'-<! )G! &+1+$3+! T&)C$C'1'-</! G$B'1'-$-')6/! $62!

2+T1+-')6!$-!B+6-&$1!3<6$T3+3E!U+%&)6!"N]!LL[@"SSNE!!

hNi! Fo2?)G!IQ!c7SS=d!I?+!3<6$T-'B!4+3'B1+!B<B1+E!H66%!O+4!U+%&)3B'!7M]![SL@[=ME!!

hLi! FB?6+::+6C%&:+&! O/! F$V$C$! I/! U+?+&! >! c7SS7d! 0+3'B1+! T))13! $62! 3?)&-@-+&5! 3<6$T-'B!

2+T&+33')6]!1+33)63!G)&5!$!1$&:+!3<6$T3+E!I&+623!U+%&)3B'!7[]!7SK@7"7E!!

h"Si! U$2V$&6'! F/! ;$&-)1! I#/! F+W6)a3V'! IA/! R+4'6+! 9! c7S"Sd! #)2+11'6:! 4+3'B%1$&! &+1+$3+! $-!

?'TT)B$5T$1!3<6$T3+3E!,R)F!Q)5T%-!;')1!K]!+"SSSLN8E!!

h""i! F%6! n,! A! $52!,$6:/! p'6! */! \$?'5! HI/! H2$B?'! O/! Fo2?)G! IQ! c7SSMd! H! 2%$1@Q$7_@3+63)&!

5)2+1!G)&!6+%&)-&$635'--+&!&+1+$3+!'6!$!B+6-&$1!3<6$T3+E!U$-%&+!=[S]!KMK@KN7E!!

h"7i! HCC)--! R\/! 0$&+1$! AH/! F+6! q/! U+13)6! F;! c"LLMd! F<6$T-'B! 2+T&+33')6! $62! B)&-'B$1! :$'6!

B)6-&)1E!FB'+6B+!7[]!77S@77=E!!

h"8i! *'--5$6! AF/!q&+'-(+&!HQ/!O+:+?&!bX! c7SSSd! P6-+&T1$<! C+-a++6! G$B'1'-$-')6/! 2+T&+33')6/!

$62!&+3'2%$1!B$1B'%5!$-!-?&++!T&+3<6$T-'B!-+&5'6$13E!A!U+%&)3B'!7S]!"8M=@"8N[E!!

h"=i! *+C$66+!*/!X%+&'6+$%!UQ/!X''?a'1+&!;9/!I?)5T3)6!F#!c"LLKd!,$'&+2@T%13+!G$B'1'-$-')6!

$62!2+T&+33')6!$-!%6'-$&<!3<6$T3+3!'6!&$-!?'TT)B$5T%3]!f%$6-$1!G1%B-%$-')6!$GG+B-3!3%C3+f%+6-!

&+1+$3+E!A!,?<3')1!=L"]!"K8@"MKE!!

h"[i! 9$<2)6! ,X/! Q$&5':6)-)! X! c7SSKd! H3-&)B<-+! B)6-&)1! )G! 3<6$T-'B! -&$635'33')6! $62!

6+%&)4$3B%1$&!B)%T1'6:E!,?<3')1!O+4!NK]!"SSL@"S8"E!!

h"Ki! 9+&B%1$6)@9)%(+1! F! c7SSLd! I?+! ?%5$6!C&$'6! '6! 6%5C+&3]! $! 1'6+$&1<! 3B$1+2@%T!T&'5$-+!

C&$'6E!\&)6-'+&3!9%5$6!U+%&)3B'!8]!"@""E!!



!

7N!
!

h"Mi! F$4B?+6V)!0R/!#Bq$66$!AH/!U'V)6+6V)!PO/!FV'C)!XX!c7SSSd!#'B&):1'$!$62!$3-&)B<-+3!'6!

-?+! $2%1-! &$-! C&$'6]! B)5T$&$-'4+! '55%6)B<-)B?+5'B$1! $6$13<'3! 2+5)63-&$-+3! -?+! +GG'B$B<! )G!

1'T)B)&-'6!"!'55%6)&+$B-'4'-<E!U+%&)3B'+6B+!LK]!"LK@7S8E!!

h"Ni! 0+6-%&$! O/! 9$&&'3! q#! c"LLLd! I?&++@2'5+63')6$1! &+1$-')63?'T3! C+-a++6! ?'TT)B$5T$1!

3<6$T3+3!$62!$3-&)B<-+3E!A!U+%&)3B'!"L]!KNLM@KLSKE!!

h"Li! 9$<2)6!,X!c7SS"d!X1'$]!1'3-+6'6:!$62!-$1V'6:!-)!-?+!3<6$T3+E!U$-%&+!O+4!U+%&)3B'!7]!"N[@

"L8E!!

h7Si! H&$f%+! H/! ,$&T%&$! 0/! F$6(:'&'! O,/! 9$<2)6! ,X! c"LLLd! I&'T$&-'-+! 3<6$T3+3]! :1'$/! -?+!

%6$BV6)a1+2:+2!T$&-6+&E!I&+623!U+%&)3B'!78]!7SN@7"[E!!

h7"i! 0)1-+&&$!H/!#+12)1+3'!A!c7SS[d!H3-&)B<-+3/!G&)5!C&$'6!:1%+!-)!B)55%6'B$-')6!+1+5+6-3]!

-?+!&+4)1%-')6!B)6-'6%+3E!U$-%&+!O+4!U+%&)3B'!K]!K7K@K=SE!!

h77i! ,$&T%&$! 0/! n)&+B! O! c7S"Sd! X1')-&$635'33')6]! +`)B<-)-'B! &+1+$3+! G&)5! $3-&)B<-+3E! ;&$'6!

O+3!O+4!K8]!N8@L7E!!

h78i! ,+&+$! X/! U$4$&&+-+! #/! H&$f%+! H! c7SSLd! I&'T$&-'-+! 3<6$T3+]! $3-&)B<-+3! T&)B+33! $62!

B)6-&)1!3<6$T-'B!'6G)&5$-')6E!I&+623!U+%&)3B'!87]!=7"@=8"E!!

h7=i! H:%1?)6!Q/!,+-&$4'B(! A/!#B#%11+6!H;/! Fa+:+&!>A/!#'6-)6!Fq/! +-!$1E! c7SSNd!b?$-! '3! -?+!

&)1+!)G!$3-&)B<-+!B$1B'%5!'6!6+%&)T?<3')1):<r!U+%&)6![L]!L87@L=KE!!

h7[i! ;$&6+3!;H!c7SSNd!I?+!5<3-+&<!$62!5$:'B!)G!:1'$]!$!T+&3T+B-'4+!)6!-?+'&!&)1+3! '6!?+$1-?!

$62!2'3+$3+E!U+%&)6!KS]!=8S@==SE!!

h7Ki! ,'6?+'&)!,F/!#%11+!Q!c7SSNd!,&+3<6$T-'B!:1%-$5$-+!&+B+T-)&3]!T?<3')1):'B$1!G%6B-')63!$62!

5+B?$6'353!)G!$B-')6E!U$-%&+!O+4!L]!=78@=8KE!!

h7Mi! F$6-+11)! #/! 0)1-+&&$! H! c7SSLd! F<6$T-'B! 5)2%1$-')6! C<! $3-&)B<-+3! 4'$! Q$7_@2+T+62+6-!

:1%-$5$-+!&+1+$3+E!U+%&)3B'+6B+!"[N]!7[8@7[LE!!

h7Ni! H62+&33)6! #/! 9$63+! >! c7S"Sd! H3-&)B<-+3! '5T)3+! T)3-C%&3-! 2+T&+33')6! )G! &+1+$3+!

T&)C$C'1'-<!$-!?'TT)B$5T$1!:1%-$5$-+!3<6$T3+3E!A!U+%&)3B'!8S]![MMK@[MNSE!!

h7Li! H62+&33)6!#/!;1)53-&$62!\/!9$63+!>! c7SSMd!H3-&)B<-+3!T1$<!$!B&'-'B$1! &)1+! '6! -&$63'+6-!

?+-+&)3<6$T-'B!2+T&+33')6!'6!-?+!&$-!?'TT)B$5T$1!QH"!&+:')6E!A!,?<3')1![N[]!N=8@N[7E!!

h8Si! ,+&+$! X/! H&$f%+! H! c7SSMd! H3-&)B<-+3! T)-+6-'$-+! -&$635'--+&! &+1+$3+! $-! 3'6:1+!

?'TT)B$5T$1!3<6$T3+3E!FB'+6B+!8"M]!"SN8@"SNKE!!

h8"i! A)%&2$'6!,/!;+&:+&3+6!R9/!;?$%V$%&$11<!q/!;+(('!,/!F$6-+11)!#!#!*)5+&Bf/!+-!$1E!c7SSMd!

X1%-$5$-+!+`)B<-)3'3!G&)5!$3-&)B<-+3!B)6-&)13!3<6$T-'B!3-&+6:-?E!U$-%&+!U+%&)3B'!"S]!88"@88LE!!



!

7L!
!

h87i! \'$BB)!IH/!#BQ$&-?<!q*!c7SS=d!P6-&$B+11%1$&!$3-&)B<-+!B$1B'%5!a$4+3!'1-,'<+!'6B&+$3+!-?+!

G&+f%+6B<! )G! 3T)6-$6+)%3! H#,H! &+B+T-)&! B%&&+6-3! '6! QH"! T<&$5'2$1! 6+%&)63E! A! U+%&)3B'! 7=]!

M77@M87E!!

h88i! H&$f%+!H/!,$&T%&$!0/! F$6(:'&'! O,/!9$<2)6!,X! c"LLN$d!X1%-$5$-+@2+T+62+6-! $3-&)B<-+!

5)2%1$-')6!)G!3<6$T-'B!-&$635'33')6!C+-a++6!B%1-%&+2!?'TT)B$5T$1!6+%&)63E!>%&!A!U+%&)3B'!"S]!

7"7L@7"=7E!!

h8=i! H&$f%+!H/! F$6(:'&'! O,/! ,$&T%&$!0/!9$<2)6!,X! c"LLNCd! Q$1B'%5!+1+4$-')6! '6! $3-&)B<-+3!

B$%3+3!$6!U#*H!&+B+T-)&@2+T+62+6-! '6B&+$3+! '6!-?+!G&+f%+6B<!)G!5'6'$-%&+!3<6$T-'B!B%&&+6-3!

'6!B%1-%&+2!?'TT)B$5T$1!6+%&)63E!A!U+%&)3B'!"N]!KN77@KN7LE!!

h8[i! q$6:!A/! A'$6:!R/!X)125$6!FH/!U+2+&:$$&2!#!c"LLNd!H3-&)B<-+@5+2'$-+2!T)-+6-'$-')6!)G!

'6?'C'-)&<!3<6$T-'B!-&$635'33')6E!U$-!U+%&)3B'!"]!KN8@KL7E!!

h8Ki! F+&&$6)! H/! 9$22W+&'! U/! R$B$'11+! A/! O)C'-$'11+! O! c7SSKd! XH;H+&:'B! 6+-a)&V! $B-'4$-')6! )G!

:1'$1!B+113!%62+&1'+3!?+-+&)3<6$T-'B!2+T&+33')6E!A!U+%&)3B'!7K]![8MS@[8N7E!!

h8Mi! ,$3B%$1! g/! Q$3T+&! q;/! q%C+&$! Q/! n?$6:! A/! O+4'11$@F$6B?+(! O/! +-!$1E! c7SS[d! H3-&)B<-'B!

T%&'6+&:'B!3':6$1'6:!B))&2'6$-+3!3<6$T-'B!6+-a)&V3E!FB'+6B+!8"S]!""8@""KE!!

h8Ni! X)&2)6! XOA/! P&+5)6:+&! qA/! q$6-+4$&'! F/! >11'3@*$4'+3! XQO/! #$B0'B$&! ;H/! +-!$1E! c7SSLd!

H3-&)B<-+@5+2'$-+2!2'3-&'C%-+2!T1$3-'B'-<!$-!?<T)-?$1$5'B!:1%-$5$-+!3<6$T3+3E!U+%&)6!K=]!8L"@

=S8E!!

h8Li! U+a5$6! >H! c7SS8d! X1'$1! B+11! '6?'C'-')6! )G! 6+%&)63! C<! &+1+$3+! )G! HI,E! A! U+%&)3B'! 78]!

"K[L@"KKKE!!

h=Si! O)%33+! P/! F-@H5)%&! H/! *$&$C'2! 9/! O)C'-$'11+! O! c7S"Sd! F<6$T3+@:1'$! '6-+&$B-')63! $&+!

:)4+&6+2!C<!3<6$T-'B!$62!'6-&'63'B!:1'$1!T&)T+&-'+3E!U+%&)3B'+6B+!"KM]!K7"@K87E!!

h="i! I)22!qA/!*$&$C'2!9/!O)C'-$'11+!O!c7S"Sd!,+&'3<6$T-'B!:1'$!2'3B&'5'6$-+!T$--+&63!)G!5)-)&!

6+&4+! $B-'4'-<! $62! '6G1%+6B+! T1$3-'B'-<! $-! -?+! 6+%&)5%3B%1$&! W%6B-')6E! A! U+%&)3B'! 8S]! ""NMS@

""NN7E!!

h=7i! O)C'63)6!O!c"LLNd!#)2%1$-')6!)G!3<6$T-'B!+GG'B$B<!$62!3<6$T-'B!2+T&+33')6!C<!:1'$1!B+113!

$-!-?+!G&):!6+%&)5%3B%1$&!W%6B-')6E!U+%&)6!7"]!N=M@N[[E!!

h=8i! \+11'6! I! c7SSLd! Q)55%6'B$-')6! C+-a++6! 6+%&)63! $62! $3-&)B<-+3]! &+1+4$6B+! -)! -?+!

5)2%1$-')6!)G!3<6$T-'B!$62!6+-a)&V!$B-'4'-<E!A!U+%&)B?+5!"SN]![88@[==E!!

h==i! #)6-$6$!0/!#$1$&V+<!>;/!0+&2+&')!Q/!#$--+)1'!#/!,$&T%&$!0!c7SSKd!0+3'B%1$&!-&$635'--+&!

&+1+$3+!G&)5!$3-&)B<-+3E!X1'$![=]!MSS@M"[E!!



!

8S!
!

h=[i! X'$%5+!Q/!q)%1$V)GG!H/!O)%`!R/!9)1B5$6!*/!O)%$B?!U!c7S"Sd!H3-&):1'$1!6+-a)&V3]!$!3-+T!

G%&-?+&!'6!6+%&):1'$1!$62!:1')4$3B%1$&!'6-+&$B-')63E!U$-%&+!O+4'+a3!U+%&)3B'+6B+!""]!NM@LLE!!

h=Ki! q$6:!U/!s%!A/!s%!p/!U+2+&:$$&2!#/!q$6:!A!c7SS[d!H3-&)B<-'B!:1%-$5$-+!&+1+$3+@'62%B+2!

-&$63'+6-!2+T)1$&'($-')6!$62!+T'1+T-'G)&5!2'3B?$&:+3! '6!?'TT)B$5$T1!QH"!T<&$5'2$1!6+%&)63E!A!

U+%&)T?<3')1!L=]!="7"@="8SE!!

h=Mi! F?':+-)5'!>/! q&$B%6!F/! F)4G&)6'+a!#F/!q?$V?!;F! c7S"Sd!H!:+6+-'B$11<! -$&:+-+2!)T-'B$1!

3+63)&!-)!5)6'-)&!B$1B'%5!3':6$13!'6!$3-&)B<-+!T&)B+33+3E!U$-%&+!U+%&)3B'!"8]!M[L@MKKE!!

h=Ni! U'55+&W$?6! H! c7SSLd! H3-&)B<-+3! :)'6:! 1'4+]! $24$6B+3! $62! B?$11+6:+3E! A! ,?<3')1! [NM]!

"K8L@"K=ME!!

h=Li! ;)6$63B)! Q/! Q)%4+! H/! ,+&+$! X/! \+&&$2$3! QH/! O)6B$:1')1)! #/! +-!$1E! c7S""d! X1%-$5$-+!

&+1+$3+2!3T)6-$6+)%31<!G&)5!$3-&)B<-+3!3+-3!-?+!-?&+3?)12!G)&!3<6$T-'B!T1$3-'B'-<E!>%&!A!U+%&)3B'!

88]!"=N8@"=L7E!!

h[Si! U+--!bA/!g1)GG!F9/!#BQ$&-?<!q*!c7SS7d!9'TT)B$5T$1!$3-&)B<-+3! '6!3'-%!+`?'C'-!B$1B'%5!

)3B'11$-')63!-?$-!)BB%&!'62+T+62+6-!)G!6+%&)6$1!$B-'4'-<E!A!U+%&)T?<3')1!NM]![7N@[8ME!!

h["i! I3)2<V3! #/! ,$a+1('V! q/! #$&V&$5! 9! c"LLNd! U+%&$1! 6+-a)&V3! a'-?! 2<6$5'B! 3<6$T3+3E!

U+%&$1!Q)5T%-$-')6!"S]!N7"@N8[E!!

h[7i! H5'-!*A/!I3)2<V3!#0!c"LL"d!p%$6-'-$-'4+!3-%2<!)G!$--&$B-)&!6+%&$1!6+-a)&V!&+-&'+4'6:!$-!

1)a!3T'V+!&$-+3]!PE!F%C3-&$-+@3T'V+3/!&$-+3!$62!6+%&)6$1!:$'6E!U+-a)&V!7]!7[L@7M8E!!

h[8i! *+1!Q$3-'11)! A/! q$-(! ;! c"L[=d!p%$6-$1! B)5T)6+6-3! )G! -?+! +62@T1$-+! T)-+6-'$1E! A! ,?<3')1!

"7=]![KS@[M8E!!

h[=i! \%?&5$66!X/!F+:+4!P/!#$&V&$5!9/!I3)2<V3!#!c7SS7d!Q)2'6:!)G!-+5T)&$1!'6G)&5$-')6!C<!

$B-'4'-<@2+T+62+6-!3<6$T3+3E!A!U+%&)T?<3')1!NM]!"=S@"=NE!!

h[[i! #$&V&$5! 9/! ,'V%3! */! X%T-$! H/! I3)2<V3!#! c"LLNd! ,)-+6-'$1! G)&!5%1-'T1+!5+B?$6'353/!

T?+6)5+6$! $62! $1:)&'-?53! G)&! 3<6$T-'B! T1$3-'B'-<! $-! 3'6:1+! 3<6$T3+3E! U+%&)T?$&5$B)1):<! 8M]!

=NL@[SSE!!

h[Ki! *'--5$6!AF/!O+:+?&!bX!c"LLNd!Q$1B'%5!2+T+62+6B+!$62!&+B)4+&<!V'6+-'B3!)G!T&+3<6$T-'B!

2+T&+33')6!$-!-?+!B1'5C'6:!G'C+&!-)!,%&V'6W+!B+11!3<6$T3+E!A!U+%&)3B'!"N]!K"=M@K"K7E!!

h[Mi! I3)2<V3!#!c7SS[d!HB-'4'-<@2+T+62+6-!-&$635'33')6!'6!6+)B)&-'B$1!3<6$T3+3E!P6]!Q?)a!QQ/!

X%-V'6!;/!*!9/!Q!#/!*$1'C$&2!A/!+2'-)&3/!#+-?)23!$62!#)2+13!'6!U+%&)T?<3'B3/!>13+4'+&E!TTE!7=[@

7KKE!!



!

8"!
!

h[Ni! R++!b/!,$&T%&$!0!c7SSMd!>`)B<-)-'B!&+1+$3+!)G!:1%-$5$-+!G&)5!$3-&)B<-+3]!B)5T$&'3)6!-)!

6+%&)63E!P6]!;+$6!H/!+2'-)&/!,&)-+'6!-&$GG'BV'6:!'6!6+%&)63/!H53-+&2$5/!I?+!U+2+&1$623]!>13+4'+&E!

TTE!87L@8K[E!!

h[Li! ,$3-'!R/!n)6-$!#/!,)(($6!I/!0'B'6'!F/!Q$&5':6)-)!X!c7SS"d!Q<-)3)1'B!B$1B'%5!)3B'11$-')63!'6!

$3-&)B<-+3!5$<!&+:%1$-+!+`)B<-)-'B!&+1+$3+!)G!:1%-$5$-+E!A!U+%&)3B'!7"]!=MM@=N=E!!

hKSi! ;+&:+&3+6! R9/! X%62+&3+6! 0! c7SSLd! #)&T?)1):'B$1! +4'2+6B+! G)&! 4+3'B%1$&! :1%-$5$-+!

&+1+$3+!G&)5!$3-&)B<-+3E!U+%&)3B'+6B+!"[N]!7KS@7K[E!!

hK"i! n?$6:!p/!\%V%2$!#/!0$6!;)BV3-$+1+!>/!,$3B%$1!g/!9$<2)6!,X!c7SS=d!F<6$T-)-$:5'6!P0!

&+:%1$-+3!:1'$1!:1%-$5$-+!&+1+$3+E!,&)B!U$-1!HB$2!FB'!JFH!"S"]!L==" L==KE!!

hK7i! #$&B?$1$62! A/! Q$1t! Q/! 0):15$'+&! F#/! R'! 9/! O+:$(('! O/! +-!$1E! c7SSNd! \$3-! 3%CT1$35$!

5+5C&$6+!Q$7_!-&$63'+6-3!B)6-&)1!+`)@+62)B<-)3'3!)G!3<6$T-'B@1'V+!5'B&)4+3'B1+3!'6!$3-&)B<-+3E!A!

U+%&)3B'!7N]!L"77@L"87E!!

hK8i! ,$&T%&$!0/!9$<2)6!,X!c7SSSd!,?<3')1):'B$1!$3-&)B<-'B!B$1B'%5!1+4+13!3-'5%1$-+!:1%-$5$-+!

&+1+$3+!-)!5)2%1$-+!$2W$B+6-!6+%&)63E!,&)B!U$-1!HB$2!FB'!JFH!LM]!NK7L@NK8=E!!

hK=i! 9)&'!I/!I$V$?$3?'!I!c7SSLd!#+B?$6'353!%62+&1<'6:!3?)&-@-+&5!5)2%1$-')6!)G!-&$635'--+&!

&+1+$3+!C<!T&+3<6$T-'B!2+T)1$&'($-')6E!A!,?<3')1![NM]!7LNM@8SSSE!!

hK[i! F)G-V<!b/!q)B?!Q!c"LL8d!I?+!?':?1<!'&&+:%1$&!G'&'6:!T$--+&6!)G!B)&-'B$1!B+113!'3!'6B)63'3-+6-!

a'-?!-+5T)&$1!'6-+:&$-')6!)G!&$62)5!>,F,3E!A!U+%&)3B'!"8]!88=@8[SE!!

hKKi! ;)a3+&!*U/! q?$V?! ;F! c7SSMd! Ia)! G)&53! )G! 3'6:1+@4+3'B1+! $3-&)B<-+! +`)B<-)3'3! '5$:+2!

a'-?!-)-$1!'6-+&6$1!&+G1+B-')6!G1%)&+3B+6B+!5'B&)3B)T<E!,&)B!U$-1!HB$2!FB'!JFH!"S=]!=7"7@=7"ME!!

hKMi! ,$3-'! R/! 0)1-+&&$!H/!,)(($6! I/! Q$&5':6)-)!X! c"LLMd! P6-&$B+11%1$&! B$1B'%5!)3B'11$-')63! '6!

$3-&)B<-+3]! $! ?':?1<! T1$3-'B/! C'2'&+B-')6$1! G)&5! )G! B)55%6'B$-')6! C+-a++6! 6+%&)63! $62!

$3-&)B<-+3!'1-,'<+E!A!U+%&)3B'!"M]!MN"M@MN8SE!!

hKNi! #$&V&$5! 9/! b$6:! u/! I3)2<V3! #! c"LLNd! *'GG+&+6-'$1! 3':6$1'6:! 4'$! -?+! 3$5+! $`)6! )G!

6+)B)&-'B$1!T<&$5'2$1!6+%&)63E!,&)B!U$-1!HB$2!FB'!JFH!L[]![878 [87NE!!

hKLi! H:%1?)6!Q/!\'$BB)!IH/!#BQ$&-?<!q*!c7S"Sd!9'TT)B$5T$1!3?)&-@!$62!1)6:@-+&5!T1$3-'B'-<!

$&+!6)-!5)2%1$-+2!C<!$3-&)B<-+!Q$7_!3':6$11'6:E!FB'+6B+!87M]!"7[S@"7[=E!!

hMSi! \'$BB)!IH/!H:%1?)6!Q/!I$4+3!FO/!,+-&$4'B(!A/!Q$3T+&!q;/!+-!$1E!c7SSMd!F+1+B-'4+!3-'5%1$-')6!

)G!$3-&)B<-+!B$1B'%5!'6!3'-%!2)+3!6)-!$GG+B-!6+%&)6$1!+`B'-$-)&<!3<6$T-'B!$B-'4'-<E!U+%&)6![=]!K""@

K7KE!!

hM"i! 0)15$6! 0/! ;+6@A$B)C! >/! R+4'6+! 9! c7SSMd! I?+! $3-&)B<-+! $3! $! :$-+V++T+&! )G! 3<6$T-'B!

'6G)&5$-')6!-&$63G+&E!U+%&!Q)5T%-!"L]!8S8@87KE!!
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hM7i! U$2V$&6'! F/! A%6:! ,/! R+4'6+! 9! c7SSNd! H3-&)B<-+3! )T-'5'(+! -?+! 3<6$T-'B! -&$635'33')6! )G!

'6G)&5$-')6E!,R)F!Q)5T%-!;')1!=]!+"SSSSNNE!!

hM8i! X)12C+&:!#/!*+!,'--.!#/!0)15$6!0/!;+&&<!9/!;+6@A$B)C!>!c7S"Sd!U)61'6+$&!:$T!W%6B-')63!

+6$C1+! 1)6:@2'3-$6B+! T&)T$:$-')6! )G! T%13$-'6:! B$1B'%5! a$4+3! '6! $3-&)B<-+! 6+-a)&V3E! ,R)F!

Q)5T%-!;')1!K]!+"SSSLSLE!!

hM=i! *+!,'--.!#/!X)12C+&:!#/!0)15$6!0/!;+&&<!9/!;+6@A$B)C!>!c7SSLd!X1%-$5$-+@2+T+62+6-!

'6-&$B+11%1$&!B$1B'%5!$62!P,8!)3B'11$-'6:!$62!T%13$-'6:!2<6$5'B3!'6!$3-&)B<-+3E!A!;')1!,?<3!8[]!8N8@

=""E!!

hM[i! *+!,'--.!#/!0)15$6!0/!R+4'6+!9/!;+6@A$B)C!>!c7SSLd!#%1-'5)2$1!+6B)2'6:!'6!$!3'5T1'G'+2!

5)2+1!)G!'6-&$B+11%1$&!B$1B'%5!3':6$1'6:E!Q):6!,&)B!"S]![[@MSE!!

hMKi! *+! ,'--.! #/! 0)15$6! 0/! R+4'6+! 9/! ,')::'$! X/! *+! O)33'! */! +-!$1E! c7SSNd! Q)+`'3-+6B+! )G!

$5T1'-%2+! $62! G&+f%+6B<! 5)2%1$-')63! '6! '6-&$B+11%1$&! B$1B'%5! 2<6$5'B3E! ,?<3! O+4! >! MM]!

S8SLS8cOdE!!

hMMi! 9$C+&!#/!n?)%!R/!#%&$'!qq!c7SSKd!Q))T+&$-'4+!$3-&)B<-+!$62!2+62&'-'B!3T'6+!2<6$5'B3!

$-!?'TT)B$5T$1!+`B'-$-)&<!3<6$T3+3E!A!U+%&)3B'!7K]!NNN"@NNL"E!!

hMNi! O%3$V)4! *H/! q%115$66! *#! c"LLNd! >`-&$3<6$T-'B! :1%-$5$-+! 2'GG%3')6! '6! -?+!

?'TT)B$5T%3]!%1-&$3-&%B-%&$1!B)63-&$'6-3/!%T-$V+/!$62!&+B+T-)&!$B-'4$-')6E!A!U+%&)3B'!"N]!8"[N@

8"MSE!!

hMLi! H6:%1)!#Q/!q)(1)4!HF/!Q?$&T$V!F/!H%2'6$-!>!c7SS=d!X1%-$5$-+!&+1+$3+2!G&)5!:1'$1!B+113!

3<6B?&)6'(+3!6+%&)6$1!$B-'4'-<!'6!-?+!?'TT)B$5T%3E!A!U+%&)3B'!7=]!KL7S@KL7ME!!

hNSi! \+11'6! I/! ,$3B%$1! g/! X)CC)! F/! ,)(($6! I/! 9$<2)6! ,X/! +-!$1E! c7SS=d! U+%&)6$1! 3<6B?&)6<!

5+2'$-+2!C<!$3-&)B<-'B!:1%-$5$-+!-?&)%:?!$B-'4$-')6!)G!+`-&$3<6$T-'B!U#*H!&+B+T-)&3E!U+%&)6!

=8]!M7L@M=8E!!

hN"i! F$3$V'!I/!q%:$!I/!U$5'V'!F/!#$-3%V'!U/!PV+:$<$!u!c7S""d!R)B$11<!3<6B?&)6'(+2!$3-&)B<-+3E!

Q+&+C&$1!Q)&-+`!]!P6!T&+33E!!

hN7i! I'$6!X\/!H(5'!9/!I$V$?'&)!I/!s%!p/!,+6:!b/!+-!$1E!c7SS[d!H6!$3-&)B<-'B!C$3'3!)G!+T'1+T3<E!

U$-%&+!#+2!""]!LM8@LN"E!!

hN8i! g1'+-!F9O/!,'+-!O/!,)%1$'6!*H!c7SS"d!Q)6-&)1!)G!:1%-$5$-+!B1+$&$6B+!$62!3<6$T-'B!+GG'B$B<!

C<!:1'$1!B)4+&$:+!)G!6+%&)63E!FB'+6B+!7L7]!L78@L7KE!!

hN=i! ;+(('! ,/! 0)1-+&&$! H! c7SS"d! H! 6+%&)6@:1'$! 3':6$11'6:! 6+-a)&V! '6! -?+! $B-'4+! C&$'6E! Q%&&!

gT'6')6!U+%&)C')1!""]!8NM@8L=E!!
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hN[i! H:%$2)! \/! >3T'6)3$@,$&&'11$! A\/! Q$&5)6$! #H/! F)&'$6)! >! c7SS7d! U+%&)6$1! $B-'4'-<!

&+:%1$-+3!B)&&+1$-+2!6+-a)&V!T&)T+&-'+3!)G!3T)6-$6+)%3!B$1B'%5!-&$63'+6-3!'6!$3-&)B<-+3!'1-,'<+E!

A!U+%&)3B'!77]!L=8S@L===E!!

hNKi! 9$1$33$!##/!\+11'6!I/!I$V$6)!9/!*)6:!A9/!9$<2)6!,X!c7SSMd!F<6$T-'B!'31$623!2+G'6+2!C<!

-?+!-+&&'-)&<!)G!$!3'6:1+!$3-&)B<-+E!A!U+%&)3B'!7M]!K=M8@K=MME!!

hNMi! *$6!u/!,))!##!c7SS=d!FT'V+!-'5'6:@2+T+62+6-!T1$3-'B'-<!)G!6+%&$1!B'&B%'-3E!U+%&)6!==]!

78@8SE!!

hNNi! 9+66+C+&:+&! Q/! ,$T)%'6! I/! g1'+-! F9O/! O%3$V)4! *H! c7S"Sd! R)6:@-+&5! T)-+6-'$-')6!

2+T+623!)6!&+1+$3+!)G!*@3+&'6+!G&)5!$3-&)B<-+3E!U$-%&+!=K8]!787@78ME!!

hNLi! F$6-+11)!#/!0)1-+&&$!H!c7S"Sd!H3-&)B<-+3!$3!$'2+@5Z5)'&+3E!U$-%&+!=K8]!"KL@"MSE!!

hLSi! HCC)--!R\/!U+13)6!F;!c7SSSd!F<6$T-'B!T1$3-'B'-<]!-$5'6:!-?+!C+$3-E!U$-%&+!8]!""MN@""N8E!!

hL"i! R'! u/! O'6(+1! A! c"LL=d! >f%$-')63! G)&! P63,8! &+B+T-)&@5+2'$-+2! hQ$7_i'! )3B'11$-')63! 2+&'4+2!

G&)5!$!2+-$'1+2!V'6+-'B!5)2+1]!H!9)2:V'6@9?%`1+<!1'V+!G)&5$1'35E!A!I?+)&!;')1!"KK]!=K"@=M8E!!

hL7i! *'$5)62! AF/! A$?&! Q>! c7SSSd! F<6$T-'B$11<! &+1+$3+2! :1%-$5$-+! 2)+3! 6)-! )4+&a?+15!

-&$63T)&-+&3!)6!?'TT)B$5T$1!$3-&)B<-+3!2%&'6:!?':?@G&+f%+6B<!3-'5%1$-')6E! A!U+%&)T?<3')1!N8]!

7N8[@7N=8E!!

hL8i! Q)B?'11$! HA/! H1G)&2! F! c"LLNd! #+-$C)-&)T'B! :1%-$5$-+! &+B+T-)&@5+2'$-+2! B)6-&)1! )G!

6+%&)-&$635'--+&!&+1+$3+E!U+%&)6!7S]!"SSM@"S"KE!!

hL=i! X+&+$%! Ob! P0/! Q)66! A! c"LL[d!#%1-'T1+! T&+3<6$T-'B!5+-$C)-&)T'B! :1%-$5$-+! &+B+T-)&3!

5)2%1$-+!+`B'-$-)&<!$62! '6?'C'-)&<! 3<6$T-'B! -&$635'33')6! '6!?'TT)B$5T$1!$&+$!QH"E! A!U+%&)3B'!

"[]!KNML@KNNLE!!

hL[i! ;$3V<3! H/! #$1+6V$! OQ! c"LL"d! H:)6'3-! $-! 5+-$C)-&)T'B! :1%-$5$-+! &+B+T-)&3!

T&+3<6$T-'B$11<!'6?'C'-!>,FQ3!'6!6+)6$-$1!&$-!?'TT)B$5T%3E!A!,?<3')1!===]!KNM@MS"E!!

!
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H,01+&"C$3#,'2*"

H,01+&" ;E! X1%-$5$-+@5+2'$-+2! $3-&)B<-+! &+:%1$-')6! )G! 3<6$T-'B! :1%-$5$-+! &+1+$3+! '6! -?+!

?'TT)B$5T%3E!c!d!X1%-$5$-+!+`)B<-)3'3!G&)5!3<6$T3+3!'3!5)2%1$-+2!C<!-?+!$5)%6-!)G!$4$'1$C1+!

:1%-$5$-+!c;d! $62! -?+! G&$B-')6!c+d! )G! &+3)%&B+3! %3+2!C<! +$B?!T&+3<6$T-'B! 3T'V+/!a?'B?! &+G1+B-3!

T&+3<6$T-'B! &+3'2%$1!Q$7_! B)6B+6-&$-')6E! JT)6! $6! $B-')6! T)-+6-'$1/! $6! $5)%6-!>>!j!+;! )G!

$4$'1$C1+!:1%-$5$-+!'3!&+1+$3+2!-)!T&)2%B+!$!T)3-3<6$T-'B!&+3T)63+/!$62!'-! '3! 1$-+&!&+'6-+:&$-+2!

'6-)!-?+!3<6$T3+!$-!&$-+! 2E!P6!-?+!3<6$T-'B!B1+G-/!&+1+$3+2!:1%-$5$-+!'3!B1+$&+2!C<!2'GG%3')6!$62!

%T-$V+!C<!$3-&)B<-'B!:1%-$5$-+!-&$63T)&-+&3!cXRHFI3dE!,$&-!)G!3%B?!:1%-$5$-+!-?)%:?!B)%12!$13)!

3T'11! )%-! )G! -?+! B1+G-! $62! C'62! -)! 5+-$C)-&)T'B! :1%-$5$-+! &+B+T-)&3!c5X1%O3d! )G! 6+':?C)&'6:!

$3-&)B<-'B!T&)B+33+3E!I?+!C)%62!&+B+T-)&3!-?+6!-&'::+&!Q$7_!&+1+$3+!G&)5!$3-&)B<-'B!+62)T1$35'B!

&+-'B%1%5!c>Od! 3-)&+3! -?$-! '3! 5+2'$-+2! C<! '6)3'-)1! "/=/[@-&'3T?)3T$-+!cP,8dE! P6B&+$3'6:!

B<-)3)1'B!Q$7_! 1+4+13! -?+6!-&'::+&3!:1%-$5$-+!&+1+$3+! G&)5!-?+!$3-&)B<-+!C<!$!T&)B+33!3'5'1$&! -)!

3<6$T-'B!:1%-$5$-+!+`)B<-)3'3E! P6! -%&6/! &+1+$3+2!$3-&)B<-'B!:1%-$5$-+!2'GG%3+3!+`-&$3<6$T-'B$11<!

$62! C'623! -)! T&+@-+&5'6$1! &+B+T-)&3!c5X1%O3! )&! U#*HO3d! a?'B?! B$6! 5)2%1$-+! G%&-?+&!

:1%-$5$-+! &+1+$3+! G&)5! -?+! 3<6$T3+! C<! 2'GG+&+6-! 5+B?$6'353/! 3)5+! )G! a?'B?! &+5$'6! -)! C+!

+1%B'2$-+2E! Q$1B'%5! 2<6$5'B3! C<! -?+! $3-&)B<-+! B$6! $13)! C+! B)6-&)11+2! C<! )-?+&! 5+B?$6'353/!

'6B1%2'6:! :$T! W%6B-')6@5+2'$-+2! '6-+&B+11%1$&!P,8! 2'GG%3')6! G&)5! 6+':?C)&'6:! $3-&)B<-+3! )&!

+`-+&6$1! $&-'G'B'$1! 3-'5%1$-')6E! I?+! T&+3+6-! 3-%2<! -$V+3! '6-)! $BB)%6-! )61<! -?'3! 3B+6$&')E! c5@

Fd!;%'12'6:!C1)BV3!)G!)%&!5)2+1!)G!$3-&)B<-+@3<6$T3+!:1%-$5$-+&:'B!'6-+&$B-')63]!c5d!T&+3<6$T-'B!

-+&5'6$1k!cCd!$3-&)B<-+k!cFd!:1%-$5$-+!3':6$1'6:!C+-a++6!$3-&)B<-+!$62!T&+3<6$T-'B!-+&5'6$1E!

H,01+&"?8! #+B?$6'353! )G! 3?)&-@-+&5! 3<6$T-'B! T1$3-'B'-<! '6! -?+!I#! 5)2+1E! c!d!H! -&$'6! )G!

T&+3<6$T-'B! 3T'V+3!c<#.d! B$6! -&'::+&! &+1+$3+!)G! 3<6$T-'B! :1%-$5$-+! &+3)%&B+3!cOO3/!$#<<#)d! '6! $!

4$&'+:$-+2! G$3?')6! C<! 2'GG+&+6-! 5+B?$6'353! )G! 3?)&-@-+&5! 3<6$T-'B! T1$3-'B'-<E! I?+! '6-+&T1$<!

C+-a++6! 2<6$5'B3! )G! 3<6$T-'B! 4$&'$C1+3!+! $62!;!c)'**"/d! B$6! C&'6:! G)&-?! c"d!G$B'1'-$-')6!cFI,d/!

c7d!3?)&-@-+&5! 2+T&+33')6!cFI*d! )&! c8d!&+B)4+&<! G&)5!2+T&+33')6E! c5>Cd!#+$6@G'+12! $6$1<3'3! B$6!

C+! 2+T1)<+2! -)! )C-$'6! -?+! c6)&5$1'(+2d! 3-+$2<@3-$-+! G&+f%+6B<! &+3T)63+! )G! $! 3<6$T3+!

c,#"'*-"'1/dE!c5d!I?+!1$--+&!5)6)-)6'B$11<!2+B&+$3+3!G)&!'6T%-!G&+f%+6B'+3!1$&:+&!-?$6!-?+!1'5'-'6:!

G&+f%+6B<!c:1'5/! *%,5/*-"'1/d! G)&! $! 2+T&+33'6:! 3<6$T3+! c0/*-,5%*/*-%0/%dE! cCd!P6! -?+! B$3+! )G!

G$B'1'-$-'6:! 3<6$T3+3! '63-+$2/! -?+! G&+f%+6B<! &+3T)63+! '3! C'5)2$1! ?'6-'6:! )BB%&&+6B+! )G!

G$B'1'-$-')6! G)&! '6T%-! G&+f%+6B'+3! C+1)a!:1'5! c!0//1-,5%*/*-%0/%dE! ,$&$5+-+&3]! c!d! 2!j!"EKM!3
@"/!
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G!j!"ES!3
@"/! ?S!j!SE[k! c5d! 2!j!7!3

@"/! G!j!8E8!3
@"/! ?S!j!SE[/! >>5$`!SE[k! cCd- 2!j!7!3

@"/! G!j!7!3
@"/!

?S!j!SE"[/!>>5$`!j!SE7"E!

H,01+&"AE!H!5)2+1!)G!$3-&)B<-+!5)2%1$-')6!)G!3<6$T-'B!C$3$1! &+1+$3+!T&)C$C'1'-<E!H3-&)B<-+!Q$7_!

)3B'11$-')63!C+<)62!$!-?&+3?)12!4$1%+!c@-?&/!*%,5/*-0/*-"'1//-<#.-.%1/"d/!-&'::+&!-&$63'+6-!'6B&+$3+3!

)G!:1%-$5$-+!c2Hd!'6!-?+!+`-&$3<6$T-'B!3T$B+!3%&&)%62'6:!T&+3<6$T-'B!&+B+T-)&3E!I?+!G&$B-')6!c d!

)G! -?'3! 1$--+&! -?$-! C'62! a'-?! $3-&)B<-'B! :1%-$5$-+! 5)2%1$-+! 3<6$T-'B! C$3$1! &+1+$3+!

T&)C$C'1'-<!c?Sc d/!$#<<#)-.%1/"dE!*+T+62'6:!)6!-?+!6$-%&+!)G!T&+3<6$T-'B!&+B+T-)&3/!1%5T+2!'6!

! /!$3-&)B<-'B!:1%-$5$-+!B$6!+'-?+&!2+B&+$3+!cG)&!S!m! !m!?SId!)&!'6B&+$3+!

G)&!?SI!m! !m!"d!3<6$T-'B!&+1+$3+/!2+B&+$3'6:!)&!'6B&+$3'6:!?S!&+3T+B-'4+1<E!9+&+!a+!3?)a!-?+!-a)!

C)&2+&! B$3+3! )G! !j!S! c!0//1-"'1/d! $62! !j!"! c)%!/1<%-"'1/dE! ,$&$5+-+&3]!?H!j!SE8/! X!j!"!5'6@"E!

g-?+&!T$&$5+-+&3!$3!'6!I$C1+!F"E!

H,01+&"IE!#+B?$6'35!)G!$3-&)B<-+!&+:%1$-')6!)G!3<6$T-'B!&+1+$3+E!c!/!<#.d!b?+6!'6-&$B+11%1$&!Q$7_!

'6B&+$3+3!C+<)62!-?+!-?&+3?)12!4$1%+!G)&!+`)B<-)3'3!c*%,5/*-0/*-"'1/d/!-?+!$3-&)B<-+!&+1+$3+3!$6!

$5)%6-! )G! :1%-$5$-+! '6-)! -?+! +`-&$3<6$T-'B! 3T$B+! c$"%&7-)%07/! )'**"/dE! I?+! &+3%1-'6:! G$3-!

-&$63'+6-! '6B&+$3+!)G!+`-&$B+11%1$&!:1%-$5$-+!$B-'4$-+3!T&+3<6$T-'B! &+B+T-)&3!a?'B?/!2+T+62'6:!

! ! '6! )%&! 5)2+1/! B$6! 2+B&+$3+!cC/! !j!Sd! )&! '6B&+$3+!c5/! !j!"d! -?+!

3<6$T-'B! C$3$1! &+1+$3+! T&)C$C'1'-<!?SE! #+$6@G'+12! $6$1<3'3! T&+2'B-3! -?$-! 3-+$2<@3-$-+! +4)V+2!

3<6$T-'B!:1%-$5$-+!&+1+$3+!cRR d!'3!&+3T+B-'4+1<!2'5'6'3?+2!cC/!)'**"/d!)&!'6B&+$3+2!c5/!)'**"/d!

c&#"#0/*-"'1/,(- ,1%.,5#<- &#"#0- &#*/,! G)&! -?+! -'5+! $G-+&! &+1+$3+! )G! $3-&)B<-'B! :1%-$5$-+d! a'-?!

&+3T+B-! -)! -?+! B$3+! a'-?)%-! $3-&)B<-'B! :1%-$5$-+! c*%,5/*-$"%&7-"'1/dE! c5JC/!0'!5<d!>f%$-')6!c=d!

$11)a3! -)! +1%B'2$-+! ?)a! -?+! 1'5'-'6:! G&+f%+6B<!c:1'5d! )G! -?+! 3<6$T3+! B?$6:+3! %62+&! $3-&)B<-+!

3':6$1'6:E!,$&$5+-+&3!$3!'6!I$C1+!F"E!

H,01+&"KE!O+1+$3+@2+B&+$3'6:!43E!&+1+$3+@'6B&+$3'6:!$3-&)B<-+3E!I?+!:1%-$5$-+!&+3)%&B+3!&+1+$3+2!

C<!-a)!2'GG+&+6-!5)2+1!3<6$T3+3!c!]!2+T&+33'6:k!5]!G$B'1'-$-'6:d!'6!&+3T)63+!-)!$!:+6+&'B!,)'33)6!

3T'V+! -&$'6! cFuU/!<#.d/! $62!a'-?)%-!$3-&)B<-'B! 3':6$1'6:/!$&+! 3?)a6! '6!$"+/!c$#<<#)dE!b?+6! -?+!

$3-&)B<-+! '3! '6B1%2+2/! +4+6! $! 3'6:1+! +4+6-! )G! :1%-$5$-+! +`)B<-)3'3! G&)5! -?'3! 1$--+&! c)63+-!

$-!<!j!"S!3/! $"%&7-)%07d! -&'::+&+2! C<! $!Q$7_! '6B&+$3+! -?+&+'6! cHFI/!<#.d/! B$6! 2++T1<! $GG+B-! -?+!

$5)%6-!)G!3<6$T-'B!&+3)%&B+3!&+1+$3+2!C<!-?+!3$5+!'6T%-E!I?+!6$-%&+!)G!-?+!B?$6:+!2+T+623!)6!
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-?+! 6$-%&+! )G! T&+3<6$T-'B! &+B+T-)&3E! c!d!\)&! !j!S/! -?+! +GG+B-! )G! -?+! $3-&)B<-'B! :1%-$5$-+! '3! $!

:1)C$1! 2+B&+$3+! )G! 3<6$T-'B! &+1+$3+/! a?'B?! G$2+3! $a$<! 31)a1<! G&)5! '-3! )63+-! $-! &$-+! X!

c!0//1-%0/%dE! c5d!g6! -?+!)-?+&!?$62/! G)&! !j!"! -?+!+GG+B-!)G! $3-&)B<-'B! :1%-$5$-+! '3! -)! '6B&+$3+!

3<6$T-'B! &+1+$3+! c)%!/1<%-%0/%dE! I?+! :1)C$1! B?$6:+! )G! -?+! $5)%6-! )G! &+1+$3+2! &+3)%&B+3! '3!

$BB)5T$6'+2! $13)! C<! 1)B$1! B?$6:+3! '6! -+&53! )G! T$'&+2@T%13+! T1$3-'B'-<E! cCd!\)&! -?+! 2+T&+33'6:!

3<6$T3+! a'-?! &+1+$3+@2+B&+$3'6:! $3-&)B<-+! '6!c!d/! -?+! &$-')! C+-a++6! G$B'1'-$-+2!c,,\d! $62!

2+T&+33+2!c,,*d!3T'V+!T$'&3/!'6B&+$3+3!'6!G$4)&!)G!-?+!G)&5+&E!cFd!I?+!)TT)3'-+!'63-+$2!)BB%&3!G)&!

-?+! B$3+! )G! &+1+$3+@'6B&+$3'6:! $3-&)B<-+! a'-?! -?+! G$B'1'-$-'6:! 3<6$T3+! '6!c5dE! ;$&!_!>&&)&C$&]!

#+$6!_!F-$62$&2!*+4'$-')6! G)&! 1!j!"SS! ,)'33)6! 3T'V+! -&$'63! a'-?! -?+! 3$5+! $4+&$:+! &$-+E!

,$&$5+-+&3!$3!'6!I$C1+!F"E!

H,01+&"LE! H3-&)B<-'B! :1%-$5$-+! 5)2'G'+3! T$'&+2@T%13+! T1$3-'B'-<E! c!d!H! 2+T&+33'6:! $62! c5d!$!

G$B'1'-$-'6:!3<6$T3+!$&+!3-'5%1$-+2!C<!$!3+f%+6B+!)G!3T'V+!T$'&3!cPFP!j!"SS!53d!$-!"!9(!c<#.d!$62!

-?+! &+1+$3+2! &+3)%&B+3!cOO3d! '6! $C3+6B+! !)'**"/d! 43E! '6! T&+3+6B+! )G! -?+!

$3-&)B<-+!c$#<<#)d!$&+!5)6'-)&+2E!I?+!$5)%6-!)G!&+3)%&B+3!&+1+$3+2!C<!3T'V+!T$'&3!2&$5$-'B$11<!

B?$6:+3!'6!T&+3+6B+!)G!:1%-$5$-+!+`)B<-)3'3!G&)5!-?+!$3-&)B<-+!c$"%&7-)%07!$-!<!j!"!3/!C)--)5dE!

I?'3! C+?$4')&! +4'2+6B+3! $! B?$6:+! )G! T$'&+2@T%13+! T1$3-'B'-<! $-! -?+3+! 3<6$T3+3! a?'B?! '3!

3%55$&'(+2! C<! -?+! ?'3-):&$53! '6!cC/FdE! I?+! &+1+$3+@2+B&+$3'6:! $3-&)B<-+! c'E+E! !j!Sd! )6! -?+!

2+T&+33'6:!3<6$T3+!'6!c!d!&+5$&V$C1<!'6B&+$3+3!-?+!$4+&$:+!3<6$T-'B!T$'&+2@T%13+!&$-')!c,,Od!cCd/!

a?'1+! -?+! &+1+$3+@'6B&+$3'6:! $3-&)B<-+! c'E+E! !j!"d! )6! -?+! G$B'1'-$-'6:! 3<6$T3+! '6!c5d! 2+B&+$3+3!

-?+!,,O!cFd/! a?'B?! 5$&V3! -?+! )63+-! )G! 3-&)6:+&! T$'&+2@T%13+! 2+T&+33')6E! ,$&$5+-+&3! $3! '6!

I$C1+!F"E!

H,01+&"ME!H3-&)B<-'B!:1%-$5$-+! &+:%1$-+3! -&$63'-')63!C+-a++6! G$B'1'-$-')6!$62!2+T&+33')6!$-! -?+!

3$5+!3<6$T3+E!c!/5/!"/:<d!O$3-+&!T1)-3!)G!$!2+T&+33'6:!3<6$T3+/!a'-?)%-!c!d!$62!'6!T&+3+6B+!)G!c5d!

$! 3'6:1+! +4+6-! )G! :1%-$5$-+! +`)B<-)3'3! G&)5! -?+! $3-&)B<-+! c)63+-! $-! -?+! $"%&7-)%07! $-!<!j!"!3/!

!j!Sd! G)&! 1!j!"SS! ,)'33)6! 3T'V+! -&$'63! a'-?! -?+! 3$5+! $4+&$:+! G&+f%+6B<!:'1! c$"%&7-"'1/!

'6!!/5/!0'!5<dE!H!!0//1-*#<!5$&V3!$6!'6T%-!3T'V+!-?$-!&+1+$3+2!5)&+!&+3)%&B+3!-?$6!'-3!T&+B+2'6:!

)6+/! a?'1+! $! )%!/1<%-*#<! &+T&+3+6-3! $6! '6T%-! 3T'V+! -?$-! &+1+$3+2! 1+33! &+3)%&B+3! -?$6! '-3!

T&+4')%3! )6+E! c!/5/")'**"/d!I?+! '6B&+$3+! )G! G$B'1'-$-+2! 3T'V+! T$'&3! C<! &+1+$3+@2+B&+$3'6:!

$3-&)B<-'B!:1%-$5$-+!)6!-?+!2+T&+33'6:!3<6$T3+!'3!2%+!-)!-?+!2+B&+$3+!)G!3<6$T-'B!C$3$1!&+1+$3+!

T&)C$C'1'-<!?S! c$"%&7-"'1/d! C+<)62! -?+! 3a'-B?'6:! -?&+3?)12!?-?&! c$"+/-"'1/d! a?'1+! -?+! 1'5'-'6:!

G&+f%+6B<!c:1'5/!*%07!0/*-"'1/d!'6B&+$3+!$C)4+!-?+!$4+&$:+!'6T%-!G&+f%+6B<!c:'6/!$"%&7-"'1/dE!P6!3%B?!
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3'-%$-')6! '6! G$B-/!C)-?!B)62'-')63!6++2+2! G)&! 3?)&-@-+&5! G$B'1'-$-')6!$&+! G%1G'11+2! cF+B-')6!PPE7CdE!

cCJ"Fd!I?+! )TT)3'-+! )BB%&3! G)&! $! G$B'1'-$-'6:! 3<6$T3+! %62+&! -?+! +GG+B-! )G! $! &+1+$3+@'6B&+$3'6:!

$3-&)B<-+!c !j!"dE! P6! -?'3! B$3+! '6! G$B-/! $3-&)B<-'B! :1%-$5$-+! 5$V+3!?S! '6B&+$3+!

C+<)62!?-?&!cF/!)'**"/d! a?'1+!:1'5! 3a'-B?+3! G&)5! $C)4+! -)! C+1)a!:'6/! -?%3! 5$&V'6:! )63+-! )G!

2+T&+33')6!cF/!0'!5<dE! I?+! 3$5+! &+3%1-3! B$6! $1-+&6$-'4+1<! C+! )C-$'6+2! $6$1<('6:! -?+! 31)T+! )G!

-?+!RR !B%&4+!c+f%$-')6!8d!G)&!:'6c<d!c\':%&+!FLdE!,$&$5+-+&3!$3!'6!I$C1+!F"E!

H,01+&" NE! *'GG+&+6-!Q$7_! T$--+&63! -&'::+&! :1%-$5$-+! &+1+$3+! G&)5! -?+! $3-&)B<-+! $-! 2'GG+&+6-!

G&+f%+6B'+3E! \$3-! &+'6-+:&$-')6! )G! &+1+$3+2! :1%-$5$-+! $62! 1)a@G&+f%+6B<!Q$7_! )3B'11$-')63!

-&$631$-+! c!d!H#/! c5d!\#! $62! cCd!H\#!Q$7_! 2<6$5'B3! c<#.d! '6-)! 2'GG+&+6-! G&+f%+6B<@5)2%1$-+2!

3+f%+6B+3! )G! :1%-$5$-+! &+1+$3+! +4+6-3!cXO>3d! G&)5! -?+! $3-&)B<-+! c)'**"/d/! $11! )G! +f%$1!

5$:6'-%2+!c$#<<#)dE!,$&$5+-+&3!$3!'6!I$C1+!F"E!

H,01+&"OE! I?+! G&+f%+6B<! )G! $3-&)B<-'B! :1%-$5$-+! &+1+$3+! B)6-&)13! -?+! -&$63'-')6! C+-a++6!

2+T&+33')6! $62! G$B'1'-$-')6E! ,$'&+2@T%13+! T1$3-'B'-<! '3! B)63'2+&+2! ?+&+! G)&!1!j!"SS! 2'GG+&+6-!

,)'33)6!3T'V+!-&$'63!a'-?!-?+!3$5+!3-$-'3-'B3!c$3!'6!\':%&+!Md!'6!T&+3+6B+!)G!T+&3'3-+6-!:1%-$5$-+!

&+1+$3+!G&)5!-?+!$3-&)B<-+E!H!3<6$T3+!-?$-!'6!-?+!$C3+6B+!)G!$3-&)B<-'B!:1%-$5$-+!

)-?+&a'3+!2+T&+33'6:!c!d/! B$6!2'3T1$<! '6B&+$3'6:1<!5)&+!,,\! G)&! '6B&+$3'6:!XO>! G&+f%+6B'+3!c:Qd!

'6!T&+3+6B+!)G!&+1+$3+@2+B&+$3'6:!$3-&)B<-+!c !j!SdE!Q)64+&3+1</!$!G$B'1'-$-'6:!3<6$T3+!c5d!3?)a3!

'6B&+$3'6:!,,*! G)&! '6B&+$3'6:!:Q/! %62+&! -?+! '6G1%+6B+! )G! &+1+$3+@'6B&+$3'6:! $3-&)B<-+!c !j!"dE!

,$&$5+-+&3!$3!'6!I$C1+!F"E!!

H,01+&";PE! #+$6@G'+12! $6$1<3'3! )G! $3-&)B<-+! &+:%1$-')6! )G! T&+3<6$T-'B! 3?)&-@-+&5! T1$3-'B'-<E!

c!/5/!"/:<d! b'-?! '6B&+$3'6:!XO>! G&+f%+6B'+3!:Q/! ?S!c,#"'*-$"%&7-"'1/d! B&)33+3! -?+! 3a'-B?'6:!

-?&+3?)12!?-?&!c,#"'*-$"+/-"'1/d/!3+--'6:!-?+!B)62'-')63!G)&!$!-&$63'-')6!+'-?+&!-)a$&23!T&+2)5'6$6-!

2+T&+33')6/! G)&! $! G$B'1'-$-'6:! 3<6$T3+! a'-?! &+1+$3+@'6B&+$3'6:! $3-&)B<-+!c!/! )%!/1<%8

,5%*/*-%0/%d! )&! -)a$&23! T&+2)5'6$6-! G$B'1'-$-')6/! G)&! $! 2+T&+33'6:! 3<6$T3+! a'-?! &+1+$3+@

2+B&+$3'6:!$3-&)B<-+!c5/!0//18,5%*/*-%0/%dE!c!/5/!0'!5<d!b+!B$6!$13)!5$T!:1'5!$3!$!G%6B-')6!)G!:Q!

c*%07-0/*-"'1/dE!I?+!B&)33'6:!)G!?S!a'-?!?-?&/!B)'6B'2+3!a'-?!$!2'3B)6-'6%'-<!)G!:1'5!c+f%$-')6!=d!$62!

3+-3! $! -?&+3?)12! G&+f%+6B<!c:-?&d! c*%,5/*-$"+/-"'1/d! a?'B?! 5$&V3/! G)&! T&)T+&! '6T%-! 3-'5%1'/! -?+!

G&+f%+6B<!)G!$3-&)B<-+!:1%-$5$-+!&+1+$3+!-?$-!$11)a3!3a'-B?'6:!G&)5!G$B'1'-$-')6!-)!2+T&+33')6!)&!

4'B+!4+&3$E!,$&$5+-+&3]!c!d! !j!Sk!c5d! !j!"E!g-?+&!T$&$5+-+&3!$3!'6!I$C1+!F"E!
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