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&-=Q'(!,2!.,-Q4'!Q,&.1!U*1!%&)'(1'4?!('4*/'.!/,!/6'!(*/%,1!,2!iC;C\VG!2*//?!*3%.1!%&!

6,=,h?L,-1!3*((%'(1!)1^!&,&\3*((%'(1!.-(%&L!/6'!<,1/<(*&.%*4!<'(%,.!eJ4P"37&+Cf^!V6'1'!

.*/*!16,U! /6*/! /6'('!%1!<,4?-&1*/-(*/'.!2*//?! *3%.! .'2%3%'&3?!%&! iC;C\VG!%&!#BM$!

3*((%'(1! *&.! 1-<<,(/! /6'! 6?<,/6'1%1! /6*/! P>+A1! *('! ('/*%&'.! %&! /6'! 4%)'(! %&!

PNPCA@#BM$$!*1!3,=<*('.!/,!/6'!PNPCA@ #BM00!L(,-<^!!

!



!

! !
!

#H!

-%& 242;& 724?7%67& ;<& 3757%54;%& ;<& =$S7=7?&.+@,.0IU& 'GJ*& 4%& 597& 9"#$%& =4273&4%&

'(')*+ ./011 &6;#:$37?&5;&'(')*+ ./0-- &P3;":&

;%'/*( ?! 2*//?! *3%.1! *('! /(*&1<,(/'.! 2(,=! /6'! %&/'1/%&*4! 4-='&! /,! /6'! 3%(3-4*/%,&!%&!

36?4,=%3(,&\VG17!U6%36!/6'&!-&.'(L,!6?.(,4?1%1!*&.!*('!/*9'&!-<!Q?!/6'!4%)'(!e#:f^!

i C;C \VG1!*('!<(,.-3'.!'Z34-1%)'4?!Q?!/6'!4%)'(!e#:f^!V6-17!/,!3,=<*('!6*&.4%&L!,2!

P>+A1!*&.!E+A1!%&!/6'!4%)'(7!U'!3*43-4*/'.!/6'%(!(*/%,!%&!iC;C \VG1!*&.!36?4,=%3(,&\

VG1!̂ V6'! PNPCA@#BM$$! L(,-<! 6*.! *! 1%L&%2%3*&/4?! 4,U'(!#@I\#Ml:j #@I\#KlS! (*/%,! %&!

iC;C \VG1! 3,=<*('.! /,! /6'! PNPCA@#BM00! L(,-<! e<rS^S#f! U6'&! ('4*/'.! /,! /6'!

3,(('1<,&.%&L! (*/%,! %&! /6'! 36?4,=%3(,&! <('3-(1,(! <,,4! eJ4P"37& +JR̂! V6'('! U'('! &,!

.%22'('&3'1!%&!'&(%36='&/!,2!'%/6'(!,2!/6'!2*//?!*3%.1!%&!/6'!36?4,=%3(,&!<('3-(1,(!<,,41!

Q'/U''&!/6'! PNPCA@#BM$$!*&.!/6'!PNPCA@#BM00!e.*/*!&,/!16,U&f^!!

&

-%637$87?&85;3$P7&;<&%7"53$=&=4:4?8&4%&9;#;O>P;"8&'(')*+&./01,W4&9"#$%&67==8&

R'!-1'.!6-=*&!'<%.'(=,%.!3*(3%&,=*!AB@#!3'441!/6*/!*('!('*.%4?!*='&*Q4'!2,(!L'&'/%3!

=*&%<-4*/%,&!*&.!6,=,h?L,-1!2,(!/6'!PNPCA@\#BM0!*44'4'^!PNPCA@!%1!'Z<('11'.!%&!

/6'!19%&!e#@f!*&.!%&!AB@#!3'441!*/!4')'41!(,-L64?!3,=<*(*Q4'!/,!8'<G:!3'441!e8-=*&!

P(,/'%&!A/4*1f^!R'!6*)'!-1'.!/6'1'!3'441!%&!,-(!'*(4%'(!1/-.%'1!,&!4%<%.!<(,3'11%&L!*&.!

1/,(*L'!e#B7!#Hf^!E/*(/%&L!2(,=!/6'!U/!PNPCA@!3'4417!U'!'&L%&''('.!PNPCA@\9,!3'441!

*1!U'44!*1!3'441!'Z<('11%&L!/6'!#BM$!*44'4'!*1!6,=,h?L,-1!ePNPCA@\#BM$\9%f!*&.!

L'&'(*/'.!1/*Q4'!3'44!4%&'1^!>&.'(!Q*1*4!3-4/-('!3,&.%/%,&17!/6'!PNPCA@\#BM$\9%!3'441!

'Z6%Q%/'.7!*1!'Z<'3/'.7!'4')*/'.!&'-/(*4!4%<%.!4')'41!eVG1!*&.!36,4'1/'(?4!'1/'(17!ID1f!

3,=<*('.!/,!U/!3'441!e@S^K"sB^"!oED$q!&L!4%<%.j!tL!<(,/'%&!)'(1-1!#M^:"s:^B!oED$q7!

NuKf^! R'! *41,! '&L%&''('.! 3'441! 1/*Q4?! 'Z<('11%&L! G+P\/*LL'.! PNPCA@\#BM0! ,(!

PNPCA@\#BM$!,&!*!PNPCA@\9,!Q*39L(,-&.^!0&!/6'1'!3'4417!Q,/6!2,(=1!,2!PNPCA@!



!

! !
!

#K!

*('!'Z<('11'.!*/!1%=%4*(!4')'41!eJ4P"37&DU*f!*&.!*11,3%*/'!U%/6!4%<%.!.(,<4'/1!eJ4P"37&

DUKf^!V6'1'!('1-4/1!*('!%&!9''<%&L!U%/6!,-(!<(')%,-1!2%&.%&L1!%&!6'<*/,=*!3'441!e#Kf^!!

!

-%637$87?&85;3$P7&;<&'GJ*8&S"5&%;5&DJ*8&4%&'(')*+&./01,W4&$%?&'(')*+,W;&

67==8!

R '!/ 6'&!1/-.%'.!6,U!*..%/%,&!,2!1*/-(*/'.!,(!%&3('*1%&L4?!-&1*/-(*/'.!'Z,L'&,-1!2*//?!

*3%.1!*22'3/1!4%<%.!1/,(*L'!%&!AB@#!3'441^!+4-,('13'&3'!=%3(,13,<?!(')'*4'.!/6*/!*44!/6(''!

3'44!4%&'1!L'&'(*/'.!4%<%.!.(,<4'/1!U6'&! 'Z<,1'.! /,!2*//?!*3%.1!2,(! :B!6^!DZ<'3/'.4?7!

,4'%3!*&.!<*4=%/%3!*3%.!U'('!<,/'&/!%&.-3'(1!,2!4%<%.!.(,<4'/17!*&.!P>+A1!U'('!4'11!

'22%3%'&/! eJ4P"37& /f^! 8,U')'(7! 4%<%.! .(,<4'/! *33-=-4*/%,&! %&.-3'.! Q?! P>+A1! U*1!

1/(%9%&L4?!%&3('*1'.!%&!PNPCA@\#BM$\9%!*&.!PNPCA@\9,!3'441^!V6%1!'22'3/!U*1!&,/!

,Q1'()'.! U%/6! 1*/-(*/'.! ,(! =,&,-&1*/-(*/'.! +A^! V6'1'! ('1-4/1! 16,U! /6*/! 4*39! ,2!

PNPCA@!*3/%)%/?!('1-4/1!%&!<('2'('&/%*4!1'g-'1/'(%&L!,2!P>+A1!/,!&'-/(*4!4%<%.1^!

!

-%637$87?&4%6;3:;3$54;%&;<&'GJ*8&5;&HF8&$%?&?7637$87?&4%6;3:;3$54;%&5;&'@8&4%&

'(')*+,./01,W4&$%?&'(')*+,W;&67==8&& !

I4%39!36'=%1/(?!%1!<,U'(2-4!2,(!/(*3%&L!(*<%.!2*//?!*3%.!='/*Q,4%1=!e#H7!#"f^!>1%&L!/6%1!

*<<(,*367! U'! 3,=<*('.! 6,U! *49?&'\<*4=%/*/'! *&.! *49?&'\4%&,4'*/'! *('! ='/*Q,4%h'.!

%&/,!=*c,(!3'44-4*(!4%<%.!1<'3%'1!.-(%&L!#H!=%&!,2!4*Q'4%&L^!V6'!<*(/%/%,&%&L!,2!*49?&'\

<*4=%/*/'!/,!<6,1<6*/%.?436,4%&'1!ePI 1f7!.%*3?4L4?3'(,41!e;AG 1f!*&.!VG1!U*1!1%=%4*(!

Q'/U''&!PNPCA@!L'&,/?<'1!eJ4P"37&X*f^!A/!/6%1!/%='!<,%&/!/6'!=*c,(%/?!,2!*49?&'\

4%&,4'*/'!U*1!2,-&.!%&!PI1!%&!*44!3'44!4%&'1!eJ4P"37&XKf^!8,U')'(7!%&!PNPCA@\#BM$\

9%! *&.!PNPCA@\9,! 3'4417! /6'! 2(*3/%,&! ,2! *49?&'\4%&,4'*/'! %&! PI! U*1! 1%L&%2%3*&/4?!

('.-3'.!*&.!%&!VG1!3,&3,=%/*&/4?!%&3('*1'.!*1!3,=<*('.!/,!U/!eJ4P"37&XKf^!$,(',)'(7!

/6'! <'(3'&/*L'! ,2! ++A! U*1! 6%L6'(! %&! PNPCA@\#BM$\9%! *&.! PNPCA@\9,! 3'441!



!

! !
!

#"!

e:O^Kks:^B!*&.!:O^#ks:^H!('1<'3/%)'4?7!NuOf!3,=<*('.!/,!U/!3'441!e:#^@ks@^"7!NuOf7!

%=<4?%&L!.'2'3/1!%&!%&3,(<,(*/%,&!,2!P>+A1!%&/,!PI^!!

!

*66"#"=$54;%& ;<& E*F8& 4%& '(')*+,./01,W4& $%?& '(')*+,W;& 67==8& 4%& =4:;=>546&

6;%?454;%8&&

;-'!/,!/6'!,Q1'()'.!.%22'('&3'1!Q'/U''&!PNPCA@!L'&,/?<'1!%&!P>+A!='/*Q,4%1=!*&.!

/6'!('<,(/'.!PNPCA@!4%<*1'!*3/%)%/?!e#M7!#Of7!U'!&'Z/!='*1-('.!('4'*1'!,2!4%&,4'%3!*3%.!

2(,=!VG!1/,('1^!V,!/6%1!'&.7!U'!%&3-Q*/'.!U/!AB@#!3'441!U%/6!*49?&'\4%&,4'*/'!2,(!#!6!

%&!/6'!<('1'&3'!,2!*!36,4'1/'(,4!'1/'(%2%3*/%,&!%&6%Q%/,(!ePJ+\S@Hv!/,! '&1-('!=*Z%=*4!

&'-/(*4!4%<%.!.'<,1%/%,&!*1!VG1f^!V6'!3'441!U'('!/6'&!'%/6'(!%=='.%*/'4?!6*()'1/'.!eS!

=%&!36*1'f!,(!%&3-Q*/'.!2,(!#H7!@S!,(!KS!=%&!e36*1'f!%&!/6'!<('1'&3'!,2!.%*3?4L4?3'(,4!

Y\*3?4/(*&12'(*1'!e;GAVf!#!*&.! :!%&6%Q%/,(1!/6*/!<(')'&/!VG!1?&/6'1%1!*1!U'44!*1!*!

36,4'1/'(,4!'1/'(%2%3*/%,&!%&6%Q%/,(^!A1!/6'!%&6%Q%/,(1!<(')'&/!2*//?!*3%.!('\'1/'(%2%3*/%,&!

/,!&'-/(*4!4%<%.17!-&.'(!/6'1'!3,&.%/%,&17!3'441!1/*(/!/,!6?.(,4?h'!/6'!L'&'(*/'.!VG1^!A1!

'Z<'3/'.7!*49?&'\4%&,4'*/'!3,&/*%&%&L!VG1!*&.!;AG1!.'3('*1'.!.-(%&L!36*1'!*&.!/6%1!

U*1!<*(*44'4'.!Q?!%&3('*1'.!<*(/%/%,&%&L!,2!*49?&'\4%&,4'*/'!%&/, !<6,1<6,4%<%.17!U%/6!

=*(L%&*4!4')'41!,2!++A1!eJ4P"37!D+*f^!

!

R6'&!/6'! '22'3/!,2!PNPCA@!L'&,/?<'!,&!VG!6?.(,4?1%1!U*1!%&)'1/%L*/'.7!U'!2,-&.!

/6*/!Q,/6!PNPCA@\#BM$\9%!*&.!PNPCA@\9,!3'441!6*.!'4')*/'.!VG!4')'41!*/!/6'!'&.!,2!

*49?&'\4%&,4'*/'!4*Q'4%&L!*1!3,=<*('.!/,!PNPCA@\#BM0!eJ4P"37&X@f^!V6'!%&3('*1'!%&!

VG1!%&!PNPCA@\9,!*&.!#BM$\9%!3'441!%1!3,&1%1/'&/!U%/6!/6'!%.'*!/6*/!/6'!6-=*&!L'&'!

)*(%*&/!%&3('*1'1!VG1!Q'3*-1'!%/!*3/1!*1!*!4,11\,2!2-&3/%,&!)*(%*&/^!;-(%&L!/6'!#!6!36*1'7!

VG1!1/*(/'.!/,!.%=%&%16!Q-/!1/*?'.!'4')*/'.!%&!Q,/6!L'&,/?<'1!('4*/%)'!/,!PNPCA@\#BM0!

3'441!eJ4P"37&X@f^!Y2!&,/'7!*4/6,-L6!VG1!1/*?'.!'4')*/'.!%&!PNPCA@\9,!*&.!#BM$\9%!



!

! !
!

#M!

3'441!3,=<*('.!/,!U/!PNPCA@\#BM0!3'4417!U'!.%.!&,/!,Q1'()'!=*c,(!.%22'('&3'1!%&!/6'!

6?.(,4?1%1!(*/'! ,2!VG1!-&.'(!4%<,4?/%3!3,&.%/%,&1!Q'/U''&! /6'1'!3'441^!V6%1!.,'1!&,/!

2*),(!/6'!%.'*!/6*/!PNPCA@!2-&3/%,&1!=*%&4?!%&!VG!6?.(,4?1%1^!

!

E/(%9%&L4?7!-&.'(!4%<,4?/%3!3,&.%/%,&1!U'!,Q1'()'.!*!<(,&,-&3'.!%&3('*1'!%&!;AG1! %&!

Q,/6!PNPCA@\#BM$\9%!*&.!PNPCA@\9,!3'441!*1!3,=<*('.! /,!U/!eJ4P"37&X@f^!V6%1!

'22'3/!U*1!&,/!,Q1'()'.! .-(%&L!/6'!#H!=%&!4*Q'4%&L!eJ4P"37&XKf7!1-LL'1/%&L!/6*/!/6'!

%&3('*1'!U*1! &,/! .-'! /,! %&3('*1'.! L'&'(*/%,&! ,2! ;AG1! Q-/! (*/6'(! /,! /6'%(! %=<*%('.!

6?.(,4?1%1^!0&!PNPCA@\#BM$\9%!*&.!PNPCA@\9,!3'4417!/6'('!U*1!*41,!*!/'&.'&3?!2,(!

.'3('*1'.! %&3,(<,(*/%,&! ,2! *49?&'\4%&,4'*/'! %&/,! PI17! Q-/! /6'! .%22'('&3'! U*1! &,/!

1%L&%2%3*&/!eJ4P"37&D+Kf^!V6%1!%1!&,/!1-(<(%1%&L7!Q'3*-1'!.-(%&L!/6'!3,-(1'!,2!6,-(e1f!

4%&,4'%3!*3%.!3*&!'&.!-<!%&!/6'!PI!<,,4!)%*!1')'(*4!<*/6U*?1^!!

!

';=>"%8$5"3$57?&HF8&$37&7%34697?&Y94=7&'@8&$37&?7<4647%5&4%&597&9"#$%&=4273&4%&

9;#;O>P;"8&6$334738&;<&597&'(')*+&-./01&2$34$%5&6;#:$37?&5;&%;%,6$334738&&

E%&3'!<,4?-&1*/-(*/'.!VG1!*33-=-4*/'.!%&!/6'!PNPCA@\#BM!3'441!*/! /6'! 'Z<'&1'! ,2!

PI17! U'! &'Z/! *19'.! U6'/6'(! /6'! '&(%36='&/! ,2! <,4?-&1*/-(*/'.! VG1! U,-4.! Q'!

*11,3%*/'.!U%/6!*! .'3('*1'! %&!PI1!%&!/6'!6-=*&!4%)'(!%&!6,=,h?L,-1!3*((%'(1! ,2! /6'!

PNPCA@! 0#BM$! )*(%*&/! *1! 3,=<*('.! /,! &,&\3*((%'(1^! V,! /6%1! '&.7! U'! ('\*&*4?h'.!

<(')%,-14?!.'13(%Q'.!.*/*!,2!6-=*&!4%)'(!4%<%.,='!eHf!%&!6,=,h?L,-1!0#BM$!)*(%*&/!

3*((%'(1! *&.! &,&\3*((%'(1^! A1! <(')%,-14?! ('<,(/'.7! /6'! 4%)'(1! ,2! /6'! 0#BM$! )*(%*&/!

3*((%'(1! U'('! '&(%36'.! %&! <,4?-&1*/-(*/'.! VG17! 1-36! *1! VGeHKlKf! *&.! VGeHMlKf!

e<rS^SHf!eJ4P"37&Zf^!I,&1%1/'&/!U%/6!/6'!2#%[287*!.*/*7!/6'!4%)'(1!,2!6,=,h?L,-1!0#BM$!

)*(%*&/! 3*((%'(1! U'('! .'2%3%'&/! %&! =-4/%<4'! PI1! 1-36! *1! PIe@KlKf! *&.! PIe@:l:f!*1!

3,=<*('.!/,!&,&\3*((%'(1!e<rS^SHf!eJ4P"37&Zf^!



!

! !
!

#O!

E-D@GDD-A(&

C%)'(!VG1!%&!6-=*&!4%)'(!Q%,<1%'1!*('!=*(9'.4?!<,4?-&1*/-(*/'.!%&!PNPCA@#BM$!L'&'!

)*(%*&/! 3*((%'(1! *1! 3,=<*('.! /,! &,&\3*((%'(1! eHf^! V6'! <('1'&/! .*/*! 16,U7! -1%&L!*!

3,=Q%&*/%,&! ,2! GI7!>8PCI \$E ! *&.! 1/*Q4'! %1,/,<'! /'36&%g-'1! /6*/! /6%1! ('24'3/1!

%&3('*1'.!('/'&/%,&!,2!P>+A1!%&!/6'!4%)'(!*&.!('1-4/1!%&!P>+A!.'2%3%'&3?!%&!iC;C \VG!

1'3('/'.! Q?! /6'! 4%)'(^! V6'! ')%.'&3'! 2(,=! /6'! 2#% [2[*! 1/-.%'1! 3*&! Q'! 1-==*(%h'.! *1!

2,44,U1^!0&!/6'!PNPCA@#BM$$!*1!3,=<*('.!/,!/6'!PNPCA@ #BM00!L(,-<!Q,/6!%&!/6'!2*1/%&L!

1/*/'!*&.!<,1/<(*&.%*44?l!%f! /6'!&-=Q'(! ,2! .,-Q4'!Q,&.1!%&!iC;C\VG1!='*1-('.!Q?!

>8PCI \$E! eJ4P"37&Uf!*&.!%%f!/6'!<(,<,(/%,&!,2!<,4?-&1*/-(*/'.!4%&,4'*/'!e#Ml:f!2*//?!

*3%.!eGIf!%&!iC;C\VG1!eJ4P"37&+@f!U'('!4,U'(!*&.!%%%f!P>+A1!%&!iC;C \VG1!eGIf!

U'('!.'2%3%'&/!eJ4P"37&+Cf^!R6'&!/6'!1-Qc'3/1!%&L'1/'.!'g-*4!*=,-&/1!,2!*!1*/-(*/'.!

e#KlSf!*&.!*!<,4?-&1*/-(*/'.!e#Ml:f!2*//?!*3%.!%&!*!='*4!4*Q'4'.!U%/6!('1<'3/%)'!1/*Q4'!

%1,/,<'!/(*3'(17!/6'!(*/%,!,2!4*Q'4'.!#Ml:!)1^!#KlS!U*1!4,U'(!%&!/6'!PNPCA@#BM$$!/6*&!

/6'! PNPCA@#BM00! L(,-<! eJ4P"37& +Jf^! V6'('! *('! &,! <(')%,-1! 1/-.%'1! 3,=<*(%&L!

3,=<,1%/%,&! ,2! iC;C\VG! '%/6'(! %&! /6'! 2*1/%&L! 1/*/'! ,(! <,1/<(*&.%*44?! Q'/U''&!

PNPCA@#BM$$!*&.! PNPCA@#BM00%L(,-<1!,(!9%&'/%3!1/-.%'1!*..('11%&L!2-&3/%,&!,2! /6'!

#BM$!)*(%*&/!%&!6-=*&1^!
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V,! 'Z<4,('! /6'! ='36*&%1=! 'Z<4*%&%&L! ('/'&/%,&! ,2! P>+A1! %&! /6'! 6-=*&! 4%)'(7!U'!

'&L%&''('.! PNPCA@\9,! 3'441! *1! U'44! *1! 3'441! 'Z<('11%&L! /6'! #BM$! *44'4'! *1!

6,=,h?L,-1!ePNPCA@\#BM$\9%f!*&.!L'&'(*/'.!1/*Q4'!3'44!4%&'1^!V6%1!9&,39\%&!=,.'4!

,2!/6'!PNPCA@!)*(%*&/!%1!/6'!2%(1/!/,!'Z*=%&'!/6'!%=<*3/!,2!'&.,L'&,-1!4')'41!,2!/6'!

6-=*&!PNPCA@!)*(%*&/!,&!4%<%.!3,=<,1%/%,&!*&.!='/*Q,4%1=^!0&!<(')%,-1!1/-.%'1!-1%&L!

6-=*&!3'44!4%&'1!e#K7!:S7!:#f!/6'!L'&'!)*(%*&/!U*1!,)'('Z<('11'.7!<,/'&/%*44?!3*-1%&L!

*(/'2*3/1^!!
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C%<%.!.(,<4'/!*33-=-4*/%,&!%&.-3'.!Q?!P>+A1!Q-/!&,/!Q?!1*/-(*/'.!,(!=,&,-&1*/-(*/'.!

+A!U*1!1/(%9%&L4?!%&3('*1'.!%&!PNPCA@\#BM$\9%!*&.!PNPCA@\9,!3'441^!V6'1'!('1-4/1!

1-LL'1/!/6*/!4*39!,2!PNPCA@!*3/%)%/?!('1-4/1!%&!<('2'('&/%*4!1'g-'1/'(%&L!,2!P>+A1!/,!

&'-/(*4!4%<%.1!*&.!/6*/!/6'!#BM$!)*(%*&/!('1'=Q4'1!4,11!,2!PNPCA@!2-&3/%,&!%&!6-=*&!

3'441^!!

!

E/-.%'1!-1%&L!34%39!36'=%1/(?!*44,U!/(*3%&L!,2!(*<%.!36*&L'1!%&!2*//?!*3%.!='/*Q,4%1=!

e#"f^!0&!PNPCA@\#BM$\9%!*&.!PNPCA@\9,!3'4417!/6'!2(*3/%,&!,2!*49?&'\4%&,4'*/'!%&!

PI!U*1!1%L&%2%3*&/4?!('.-3'.!*&.!%&!VG1!%&3('*1'.!*1!3,=<*('.!/,!U/!3'441̂!0&!6-=*&!

4%)'(! 1*=<4'17! 3,&3'&/(*/%,&1! ,2! <,4?-&1*/-(*/'.! PI1! U'('! 1%L&%2%3*&/4?! .'3('*1'.!

U6%4'!VG1!U'('!%&3('*1'.!%&!/6'!4%)'(1!,2!6,=,h?L,-1!3*((%'(1!,2!/6'!PNPCA@!0#BM$!

)*(%*&/!*1!3,=<*('.!/,!&,&\3*((%'(1!eJ4P"37&Zf^!V6'1'!.*/*!34,1'4?!('1'=Q4'!/6,1'!,2!

9&,39\%&!=%3'!'Z<('11%&L!*!3*/*4?/%3*44?!%&*3/%)'!PNPCA@!)*(%*&/!ePNPCA@\EB"A\9%!

=%3'f!!Q-/!,<<,1'!/6,1'!36*(*3/'(%h%&L!PNPCA@\#BM$\9%!=%3'!e"f^!0&!/6'1'!=%3'7!)'(?!

4,&L!36*%&!P>+A1!*('!'&(%36'.!%&!VG1!*&.!.'<4'/'.!%&!<6,1<6,4%<%.1^!V6'('2,('7!/6'!

6-=*&!PNPCA@\#BM$!)*(%*&/!('1'=Q4'1!6-=*&!*&.!=,-1'!PNPCA@!4,11!,2!2-&3/%,&^!!

!

0&!PNPCA@\#BM$!*&.!PNPCA@\9,!3'4417!P>+A!3,&/*%&%&L!;AG1!*33-=-4*/'.!-&.'(!

4%<,4?/%3!3,&.%/%,&1!3,=<*('.!/,!PNPCA@\#BM0!3'441^!V6%1!U*1!<*(*44'4'.!Q?!*!/'&.'&3?!

2,(! .'3('*1'.! %&3,(<,(*/%,&! ,2! P>+A! %&/,! PI1! %&! PNPCA@\#BM$! *&.! PNPCA@\9,!

3'441^!V6'1'! .*/*!1-LL'1/! /6*/!PNPCA@!<(,=,/'1! /(*&12'(! ,2!P>+A1!2(,=! ;AG1! /,!

L'&'(*/'!<,4?-&1*/-(*/'.!PI17!/6-1!('2%&%&L!/6'!=,.'4!<(,<,1'.!Q?!$%/136'!'/!*4^!e"f^!

0/!%1!3,&3'%)*Q4'! /6*/!PNPCA@!*3/1! *1! *!P>+A\1<'3%2%3! /(*&1*3?4*1'7!3*/*4?h%&L! /6'!

/(*&12'(!,2!P>+A1!%&!;AG1!L'&'(*/'.!2(,=!VG!6?.(,4?1%1!e1-36!*1!:7@\;AG1f7!/,!?%'4.!
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;AG1!3,=<*/%Q4'!U%/6!PI!L'&'(*/%,&!e#7:\;AG1f^!A4/'(&*/%)'4?7!PNPCA@!=*?!*3/!*1!

*!P>+A\1<'3%2%3!4%<*1'!6?.(,4?h%&L!P>+A1!2(,=!;AG17!/,!Q'!-1'.!2,(!/6'!1?&/6'1%1!

,2!P>+A\3,&/*%&%&L!PI1^!0=<,(/*&/4?7!/6'!PNPCA@\#BM$\)*(%*&/!6*.!1%=%4*(!'22'3/1!

/,!4%<%.!='/*Q,4%1=!*1!PNPCA@!.'4'/%,&^!R6%4'!U'!3*&&,/!'Z34-.'!/6'!<,11%Q%4%/?!/6*/!

0#BM$! 1-Q1/%/-/%,&! ('1-4/1! %&! *4/'('.! 1-Q1/(*/'! 1<'3%2%3%/?! ,2! /6'! '&h?='7! /6'! .*/*!

1/(,&L4?! 1-LL'1/! /6*/! /6'! 0#BM$! 1-Q1/%/-/%,&! ('1-4/1! %&! 4,11! ,2! PNPCA@! *3/%)%/?! %&!

6-=*&! 3'441^! D%/6'(! U*?7! 0#BM$! ('=,.'41! 4%)'(! VG1! %&! /6'! 6-=*&! 4%)'(! %&! *!

<,4?-&1*/-(*/'.! .%('3/%,&! e::f^! V6%1! 4%<%.! 3,=<,1%/%,&! ,<<,1'1! /6'! 1*/-(*/'.! VG!

3,=<,1%/%,&! 36*(*3/'(%h%&L! 4%)'(! %&! NA+C;! *11,3%*/'.! U%/6! %&1-4%&! ('1%1/*&3'!

ew$'/*Q,4%3!NA+C;xf!eH7!:@f^!V6'!('/'&/%,&!,2!<,4?-&1*/-(*/'.!VG1!%&!/6'!4%)'(!=*?!

'Z<4*%&!U6?!3*((%'(1!,2!/6'!PNPCA@!L'&'!)*(%*&/!*('!<(,/'3/'.!*L*%&1/!3*(.%,)*13-4*(!

.%1'*1'!.'1<%/'!6*)%&L!*&!%&3('*1'!%&!4%)'(!2*/!3,&/'&/!e@7!Bf^!
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A!/,/*4!,2!:K!1-Qc'3/1!U6,!U'('!6,=,h?L,-1!2,(!'%/6'(!/6'!I!,(!/6'!G!*44'4'!*/ !(1"@MBSO!

*&.!2-42%44'.!/6'!%&34-1%,&!*&.!'Z34-1%,&!3(%/'(%*!e)%.'!%&2(*f!U'('!('3(-%/'.!*=,&L!&,&\

.%*Q'/%3!%&.%)%.-*41!U6,!6*.!<(')%,-14?!Q''&!L'&,/?<'.!2,(!PNPCA@!*/!(1"@MBSO!%&!

,-(!4*Q,(*/,(?!e:Bf!,(!%&!/6'!<,<-4*/%,&\Q*1'.!N*/%,&*4!+0N50EJ!:SS"!e:Hf^!!

!

0&34-1%,&!3(%/'(%*!%&34-.'.l!e*f!*L'!#M!/,!KH!?'*(1v!eQf!PNPCA@!L'&,/?<'!II!,(!GG!*/!

(1"@MBSOv!e3f!*43,6,4!3,&1-=</%,&!4'11!/6*&!:S!L!<'(!.*?!2,(!U,='&!*&.!4'11!/6*&!@S!

L!<'(!.*?!2,(!='&^!DZ34-1%,&!3(%/'(%*!%&34-.'.l!e*f!9&,U&!*3-/'!,(!36(,&%3!.%1'*1'!,/6'(!

/6*&! ,Q'1%/?7! NA+C;! ,(! 6?<'(/'&1%,&! ,&! /6'! Q*1%1! ,2! ='.%3*4! 6%1/,(?7! <6?1%3*4!

'Z*=%&*/%,&! *&.! 1/*&.*(.! 4*Q,(*/,(?! /'1/1! e3,=<4'/'! Q4,,.! 3,-&/7! 1'(-=! 3('*/%&%&'7!

'4'3/(,4?/'!3,&3'&/(*/%,&1fv!eQf!34%&%3*4!,(!Q%,36'=%3*4!')%.'&3'!,2!4%)'(!.%1'*1'!,/6'(!

/6*&!NA+C;7!,(!34%&%3*4!1%L&1!,(!1?=</,=1!,2!%&Q,(&!'((,(1!,2!='/*Q,4%1=v!e3f!6%1/,(?!

,(!3-(('&/!-1'!,2!/,Z%&1!,(!.(-L1!*11,3%*/'.!U%/6!4%)'(!1/'*/,1%17!e.f!6%1/,(?!,(!3-(('&/!

-1'!,2!4%<%.!4,U'(%&L!='.%3*/%,&1v!e'f!<('L&*&3?!,(!4*3/*/%,&^!!

!

@=4%46$=&85"?>&?784P%&

V6'!1/-.?!3,&1%1/'.!,2!%f!*!@47++#2#\!)%1%/7!%%f!*!Q+8"P*124!1/-.?!)%1%/!*&.!%%%f!*![2@28%8*%

8?+% 2Q"\2#\% 4+#8+7! 2,(! g-*&/%2%3*/%,&! ,2! 08VG! -1%&L! <(,/,&! =*L&'/%3! ('1,&*&3'!

1<'3/(,13,<?!e#8\$5Ef^!!

!

V6'! @47++#2#\% [2@28%U*1! <'(2,(='.! *2/'(! *&! ,)'(&%L6/! 2*1/^! A! 6%1/,(?! *&.! <6?1%3*4!

'Z*=%&*/%,&! U'('! <'(2,(='.! /,! (')%'U! /6'! %&34-1%,&! *&.! 'Z34-1%,&! 3(%/'(%*^! F4,,.!
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1*=<4'1!U'('! ,Q/*%&'.!2,(!='*1-('='&/! ,2!3%(3-4*/%&L!Q4,,.!3,-&/7!L4-3,1'7!8QA#37!

1'(-=!%&1-4%&7!/6?(,%.!1/%=-4*/%&L!6,(=,&'7!6'<*/%/%1!I!)%(-1!*&/%Q,.?7!<4*1=*!L4-3,1'7!

4,U! .'&1%/?! 4%<,<(,/'%&! eC;C f\! *&.! 6%L6! .'&1%/?! 4%<,<(,/'%&! e8;C f\36,4'1/'(,47!

/(%L4?3'(%.'7! *4Q-=%&7! /6(,=Q,<4*1/%&! /%='7! I\('*3/%)'! <(,/'%&7! 1,.%-=7! <,/*11%-=7!

*1<*(/*/'! *=%&,/(*&12'(*1'! eAEVf7! *4*&%&'! *=%&,/(*&12'(*1'! eACVf7! *49*4%&'!

<6,1<6*/*1'!eACPf!*&.!L*==*!L4-/*=?4/(*&12'(*1'!eGGVf!3,&3'&/(*/%,&1!*1!.'13(%Q'.!

e:Bf^!!

!

A2/'(!/6'!13(''&%&L!)%1%/7!/6'!1-Qc'3/1!U,('!<,(/*Q4'!*33'4'(,='/'(1!eGV@y7!A3/%L(*<67!

P'&1*3,4*7!+Cf!2,(!"!.*?1!/,!'1/%=*/'!/6'%(!<6?1%3*4!*3/%)%/?^!V6'!1-Qc'3/1!U'('!*19'.!

/,!3,44'3/!*!@\.*?!.%'/*(?!('3,(.!/,!.'/'(=%&'!/6'%(!Q*1'4%&'!.%'/*(?!3,=<,1%/%,&^!V6'!

.%'/*(?! ('3,(.1! U'('! *&*4?h'.! -1%&L! /6'! A%),;%'/! 1,2/U*('! e)'(1%,&! :^S^:^@v! A%),!

+%&4*&.7!V-(9-7!+%&4*&.f^!

!

6+8"P*124%@8$OX%[2@28'!+,(!@!.*?1!<(%,(!/,! /6'!Q+8"P*124%@8$OX!.*?7!/6'!1-Qc'3/1!U'('!

*19'.! /,! *),%.! 2,,.1! &*/-(*44?! '&(%36'.! %&!#@I! e1-36! *1! 1'*! 2,,.7! 3,(&7! *&.! 1-L*(f7!

*43,6,47!*&.!1/('&-,-1!'Z'(3%1'^!0&!/6'!<(')%,-1!')'&%&L!Q'2,('!/6'!='/*Q,4%3!1/-.?7!/6'!

1-Qc'3/1!3,&1-='.!*!1/*&.*(.%h'.!='*4!e*!)'L'/*(%*&!1*&.U%367!@@S!93*47!:#!L!2*/7!:H!

L!3*(Q,6?.(*/'!*&.!O!L!<(,/'%&7!<(,.-3'.!Q?!5*)%,4%7!8'41%&9%7!+%&4*&.f^!V6'!1-Qc'3/1!

3*='!/,!/6'!34%&%3*4!('1'*(36!3'&/'(!*2/'(!*&!,)'(&%L6/!2*1/^!F,.?!3,=<,1%/%,&!e0&F,.?!

":Sv!F%,E<*3'7!E',-47!J,('*f7!U'%L6/7!6'%L6/!*&.!U*%1/!3%(3-=2'('&3'!U'('!='*1-('.!

*1!.'13(%Q'.!eHf^!A!3*&&-4*!U*1!%&1'(/'.!%&/,!*&!*&/'3-Q%/*4!)'%&7!*&.!Q*1'4%&'!Q4,,.!

1*=<4'1!U'('!/*9'&!/,!='*1-('!<4*1=*!*4Q-=%&7!AEV7!ACV7!ACP7!GGV7!Q%4%(-Q%&7!I\

<'</%.'7!L4-3,1'7!C;C!*&.!8;C!36,4'1/'(,4!*&.!/(%L4?3'(%.'!3,&3'&/(*/%,&1!*1!U'44!*1!

1'(-=!%&1-4%&!3,&3'&/(*/%,&1^!P*(/%3%<*&/1!U'('!/6'&!2'.!*!=%Z'.!/'1/!='*4!3,&/*%&%&L!
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BB!L!3*(Q,6?.(*/'7!#S!L!<(,/'%&!*&.!@"!L!2*/7!U%/6!#SS!=L!,2!o>#@Iq<*4=%/%3!*3%.!*&.!

#SS!=L!,2!o>#@Iq4%&,4'%3!*3%.!eQ,/6!2(,=!I*=Q(%.L'!01,/,<'17!>Jf!*..'.!/,!/(*3'!/6'!

2*/'!,2!/6'!.%'/*(?!2*//?!*3%.1!e:Kf^!V6'!='*4!3,&1%1/'.!,2!BS!L!J'44,LLx1!5%3'!J(%1<%'1!

U%/6! :SS! L! 19%=='.! =%497! *&.! *! 36,3,4*/'! =%4916*9'! 3,&/*%&%&L! :S! L! Q-//'(7! :S! L!

(*<'1''.!,%47!1U''/'&'(!*&.!3,3,*!<,U.'(^!!

!

F4,,.!1*=<4'1!U'('! /*9'&!*/!S7!KS7!#:S7!#MS7! :BS7!@SS7!@KS7!*&.!B:S!=%&!*2/'(! /6'!

3,&1-=</%,&!,2!/6'!/'1/!='*4!2,(!='*1-('='&/!,2!<4*1=*!L4-3,1'7!VG7!2(''!2*//?!*3%.1!

e++Af7!*&.!1'(-=!%&1-4%&!3,&3'&/(*/%,&17!*&.!*/!S7!#:S7!#MS7!:BS7!@SS7!@KS!*&.!B:S!=%&!

2,(! %1,4*/%,&! ,2! )'(?\4,U! .'&1%/?! 4%<,<(,/'%&! eiC;C f! *&.! 36?4,=%3(,&1! Q?!

-4/(*3'&/(%2-L*/%,&!*1!.'13(%Q'.!e:"f^!V6'!2*//?!*3%.!3,=<,1%/%,&!*&.!3,&3'&/(*/%,&1!,2!

#@I\#Ml:!*&.! #@I\#KlS!+A1!U'('!.'/'(=%&'.!%&!/,/*4!<4*1=*7!<4*1=*!++A!*&.!/6'!iC;C!

*&.! 36?4,=%3(,&! 2(*3/%,&1! e)%.'! %&2(*f^! C%<%.,=%31! *&*4?1'1! e)%.'! %&2(*f! U'('!

<'(2,(='.!,2!/6'! iC;C! 2(*3/%,&!-1%&L!>8PCI\$E! */!/6'!/%='!<,%&/1!,2!S7!#:S!*&.!B:S!

=%&^!

!

EQ"\2#\% [2@28'%F'2,('! /6'! ='/*Q,4%3! 1/-.?! )%1%/7! /6'! 1-Qc'3/1! -&.'(U'&/!#8\$5E! /,!

g-*&/%2?!08VG!3,&/'&/!e)%.'!%&2(*]' !

!

-8;=$54;%&;<&T)E)&$%?&69>=;#463;%&<3$654;%8&

E'<*(*/%,&1! ,2! 36?4,=%3(,&! ,2! E)'.Q'(L! 24,/*/%,&! (*/'! eE2f! zBSS! *&.! iC;C\(%36!

2(*3/%,&! eE2:S\BSSf! U'('! =*.'! Q?! 1'g-'&/%*4! 24,/*/%,&! -1%&L! .'&1%/?! L(*.%'&/!

-4/(*3'&/(%2-L*/%,&! eF'39=*&! C\MS7! F'39=*&! I,-4/'(7! F('*7! IAf! *1! <(')%,-14?!

.'13(%Q'.!e:@f^!!
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J*&48;5;:46&7%3469#7%5&&&

V,!.'/'(=%&'!/6'!1<'3%2%3!+A!3,=<,1%/%,&!*&.!%1,/,<%3!'&(%36='&/7!/,/*4!4%<%.1!U'('!

'Z/(*3/'.!2(,=!<4*1=*7!*&.!iC;C!*&.!36?4,=%3(,&1!*&.!+A!='/6?4!'1/'(1!e+A$D 1f!

<('<*('.!e:M7!:Of^!V6'!+A!3,=<,1%/%,&1!et=,4j#SS!t=,4!/,/*4!+Af!,2!/6'1'!2(*3/%,&1!

U'('! .'/'(=%&'.! Q?! L*1! 36(,=*/,L(*<6?! eGIf7! *&.! /6'! 2*//?! *3%.! 3,&3'&/(*/%,&1!

3*43-4*/'.!e:"f^!o>\#@Iq<*4=%/*/'!*&.!o>\#@Iq4%&,4'*/'!'&(%36='&/1!U'('!='*1-('.!%&!

<4*1=*!++A7!VG7!E2!zBSS!e36?4,=%3(,&\VGf7!E2:S\BSSpVG!*&.! iC;C\ VG!+A$D1!

.'(%)*/%)'1!-1%&L!*!{!P4-1!yP!GI\3,=Q-1/%,&!%1,/,<'!(*/%,!=*11!1<'3/(,='/'(!eV6'(=,!

D4'3/(,&7! F('='&7! G'(=*&?f! e@Sf^! V6'! /(*3'(\/, \/(*3''! (*/%,! eVV5f! ,2! *! Q*1'4%&'!

='*1-('='&/!Q'2,('!*.=%&%1/(*/%,&!,2!o>\#@Iq<*4=%/*/'!U*1!1-Q/(*3/'.!2(,=!/6'!VV5!

,2!'*36!1*=<4'!/,!*33,-&/!2,(!&*/-(*4!*Q-&.*&3'^!V6'!VV51!2,(!o>#@Iq<*4=%/*/'!*&.!

o>\#@Iq4%&,4'*/'!U'('!=-4/%<4%'.!Q?!/6'!3,(('1<,&.%&L!-&4*Q'4'.!3,&3'&/(*/%,&1!/,!L%)'!

<4*1=*!*&.!4%<,<(,/'%&!/(*3'(!3,&3'&/(*/%,&1!e:Kf^!
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)4:4?;#46&$%$=>848&;<&T)E),HF&"84%P&G!')@,1D&&

V6'!>8PCI\|VY+$E!*&*4?1'1!U'('!.,&'!%&!*!1%=%4*(!=*&&'(!/6*&!.'13(%Q'.!'*(4%'(!

U%/6! 1,='! =,.%2%3*/%,&1! e@#f^! ! >8PCI\|VY+$E! 1?1/'=! U*1! 2(,=! AL%4'&/!

V'36&,4,L%'1! eE*&/*! I4*(*7! IA7! >EAf! 3,=Q%&%&L! #:OS! 0&2%&%/?! 1?1/'=! *&.! KHBH!

g-*.(-<,4'! /%='! ,2! 24%L6/!=*11!1<'3/(,='/'(! e|VY+$Ef7!%&/'(2*3'.!U%/6! *! .-*4! c'/!

1/('*=! '4'3/(,1<(*?! e.-*4! DE0f! %,&! 1,-(3'^! $*118-&/'(! F^SK^S#! 1,2/U*('! eAL%4'&/!

V'36&,4,L%'17!E*&/*!I4*(*7!IA7!>EAf!U*1!-1'.!2,(!*44!.*/*!*3g-%1%/%,&!*&.!$}=%&'!:!

U*1!-1'.!2,(!.*/*!<(,3'11%&L!e@:f^!AI|>0V_!>PCI~!FD8!I#M!3,4-=&!e:^#!==!•!

#SS!==7!<*(/%34'!1%h'!#^"!t=f!Q?!R*/'(1!I,(<,(*/%,&!e$%42,(.7!$A7!>EAf !U*1!-1'.!

2,(! /6'! >8PCI! 1'<*(*/%,&^! V6'! 4%<%.,=%31! ='/6,.1! *('! .'13(%Q'.! %&! .'/*%4! %&!

E-<<4'='&/*(?!0&2,(=*/%,&^!V6'!*&*4?1'1!3,)'('.!=,1/!,2!/6'!=*%&!=,4'3-4*(!4%<%.17!
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%&34-.%&L! 3'(*=%.'17! .%6?.(,3'(*=%.'17! VG17! ;AG17! 1<6%&L,=?'4%&17!

6'Z,1?43'(*=%.'17! <6,1<6*/%.?436,4%&'1! ePIf7! <6,1<6*/%.?4'/6*&,4*=%&'1! ePDf7!

<6,1<6*/%.?41'(%&'1!ePEf7!*&.!4?1,<6,1<6,1<6*/%.?436,4%&'1^!V6'!4%<%.!%.'&/%2%3*/%,&!

U*1!Q*1'.!,&!*&!%&/'(&*4!4%Q(*(?!U6%36!6*.!Q''&!3,&1/(-3/'.!Q*1'.!,&!*33-(*/'!=*11!

='*1-('='&/1!%&!3,=Q%&*/%,&!U%/6!/*&.'=!=*11!='*1-('='&/1^!+,(!1<'3%2%3!4%<%.17!/6'!

3,=<,1%/%,&!,2!2*//?!*3%.!36*%&1!6*.!Q''&!.'/'(=%&'.!U%/6!1'<*(*/'!='*1-('='&/17!*&.!

2,(!/6,1'!/6'!2*//?!*3%.!3,=<,1%/%,&!U*1!1<'3%2%'.7!'^L^!VGe#BlSj#KlSj#MlSf^!

!

17$8"37#7%5&;<&-!HF&6;%57%5&S>&. !, 1BD&&

08VG!3,&/'&/!U*1!='*1-('.!Q?!<(,/,&!=*L&'/%3!('1,&*&3'!1<'3/(,13,<?!e#8\$5Ef!

<'(2,(='.!,&!*!34%&%3*4!#^HV!E%'='&1!A)*&/,2%/!%=*L'(^!$5E!.*/*!U*1!*&*4?h'.!-1%&L!

c$5>0!)H^:!1,2/U*('!U%/6!A$A5DE!*4L,(%/6=!*1!.'13(%Q'.!e@@f^!!

!

)4:4?;#46&$%$=>848&;<&597&9"#$%&=4273&

R'! <'(2,(='.! ('\*&*4?1%1! ,2! VG1! *&.! PI1! %&! 6,=,h?L,-1! 3*((%'(1! e&u"f! *&.! &,&\

3*((%'(1!e&uKBf!,2!/6'!PNPCA@!0#BM$!)*(%*&/!%&!<(')%,-14?!.'13(%Q'.!.*/*!,2!6-=*&!

4%)'(!4%<%.,='! ,2! *!1'<*(*/'!3,6,(/!eHf^!F(%'24?7!6-=*&!4%)'(!Q%,<1%'1!U'('! ,Q/*%&'.!

.-(%&L!4*<*(,13,<%3!1-(L'(?!*&.!%=='.%*/'4?!2(,h'&!%&!4%g-%.!&%/(,L'&^!E-Q1'g-'&/4?7!

=,4'3-4*(! 4%<%.1! U'('! ='*1-('.! -1%&L! *! |\VY+! P('=%'(! eR*/'(17! $%42,(.7! $Af!

g-*.(-<,4'! /%='\,2\24%L6/! =*11! 1<'3/(,='/'(! 3,=Q%&'.! U%/6! *&! A3g-%/?! >4/(*!

P'(2,(=*&3'!CI!eR*/'(17!$%42,(.7!$Af!4%g-%.!36(,=*/,L(*<6?!*1!<(')%,-14?!.'13(%Q'.!

eHf^!

&
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A5973&$%$=>878&<3;#&9"#$%&8$#:=78&

V6'! 2*1/%&L! <4*1=*! L4-3,1'! U*1! ='*1-('.! -1%&L! /6'! 6'Z,9%&*1'! ='/6,.! ,&! *&!

*-/,*&*4?h'(! e5,36'! ;%*L&,1/%31! 8%/*36%! O#"7! 8%/*36%! C/.^7! V,9?,7! `*<*&f^! ! E'(-=!

%&1-4%&!3,&3'&/(*/%,&!U*1! .'/'(=%&'.!Q?! /%='\('1,4)'.!24-,(,%==-&,*11*?!-1%&L!*&!

0&1-4%&! J%/! eA>VY.'42%*7! R*44*37! V-(9-7! +%&4*&.f^! 8QA#3! U*1! ='*1-('.! U%/6!

%==-&,/-(Q%.,='/(%3!='/6,.!eAQQ,//!C*Q,(*/,(%'1f!*&.!<4*1=*!ACV7!AEV7!*&.!GGV!

3,&3'&/(*/%,&1! -1%&L! <6,/,='/(%3! 0&/'(&*/%,&*4! +'.'(*/%,&! ,2! I4%&%3*4! I6'=%1/(?!

='/6,.1!eAQQ,//!C*Q,(*/,(%'1f^!E'(-=!ACV7!AEV!*&.!GGV!*3/%)%/%'1!U'('!.'/'(=%&'.!

*1!('3,=='&.'.!Q?!/6'!D-(,<'*&!I,==%//''!2,(! I4%&%3*4!C*Q,(*/,(?!E/*&.*(.1!*&.!

1'(-=! VG7!/,/*47!C;C!*&.!8;C!36,4'1/'(,4!3,&3'&/(*/%,&1!-1%&L!'&h?=*/%3!9%/1!*&.!*&!

*-/,*&*4?h'(! e5,36'! ;%*L&,1/%31! 8%/*36%! O#"7! 8%/*36%! C/.^7! V,9?,7! `*<*&f^!P4*1=*!

*4Q-=%&! U*1! ='*1-('.! -1%&L! *! <6,/,='/(%3! ='/6,.! ,&! *&! *-/,*&*4?h'(! e$,.-4*(!

A&*4?/%31!DiYv!8%/*36%!8%L6\V'36&,4,L%'1!I,(<,(*/%,&7!V,9?,7!`*<*&f^!

&

@7==&6"=5"37&$%?&P7%73$54;%&;<&@B-D'B&67==&=4%78&

8-=*&! '<%.'(=,%.! 3*(3%&,=*! AB@#! 3'441! eAVIIf! U'('! 3-4/-('.! %&! ;$D$!

e;-4Q'33,€1!$,.%2%'.!D*L4'€1!$'.%-=f!U%/6!#Sk!+FE!3,&/*%&%&L!C\G4-/*=%&'!e:=$f!

*&.!1/('</,=?3%&j<'&%3%44%&!e#SS!>j=4!'*36 f^!I'44!3-4/-('!('*L'&/1!*&.!1,4)'&/1!U'('!

2(,=!G%Q3,jV6'(=,!+%16'(7!C,&h*!*&.!E%L=*^!PNPCA@\9,!*&.!0#BM$!\9%!3'44!4%&'1!

U'('!3,&1/(-3/'.!I50EP5jI*1O !='.%*/'.!L'&,='!'.%/%&L!e@Bf^!F(%'24?7!*!6,=,4,L?!

.%('3/'.! ('<*%(! /'=<4*/'! U*1! L'&'(*/'.! Q?! PI5! e<(%='(! 1'g-'&3'1!

AVAIAIGIGVIIAGVIIAAGGAAIIVGVII! *&.!

AVAIGVIGAIGIAGVAAGVVVVGIVGIIIGf7!Q?!-1%&L!8-6"!L'&,=%3!;NA!*1!

*! /'=<4*/'7! *&.! 4%L*/'.! %&/,! <GC@\F*1%3! )'3/,(^! V6'! 3,&1/(-3/! U*1! /(*&12'3/'.! %&/,!

AB@#!3'441!/,L'/6'(!U%/6!*!)'3/,(!'&3,.%&L!I*1O7!1L5NA!/*(L'/1!24*&9%&L!/6'!=-/*/%,&!
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1%/'! e1'&1'l! IAIIGVAGAAGGGGAVGAAGIv! *&/%1'&1'l!

AAAIGIVVIAVIIIIVVIVAIf7!*&.!*!<-(,=?3%&!1'4'3/%,&!=*(9'(^! I4,&'1!U'('!

%1,4*/'.! *2/'(! /(*&1%'&/! 1'4'3/%,&! U%/6! <-(,=?3%&! Q?! 4%=%/%&L! .%4-/%,&^! 8,=,h?L,-1!

=-/*/%,&1! U'('! )*4%.*/'.! Q?! L'&,=%3! PI5^! R%/6! /6%1! <(,/,3,47! U'! ,Q/*%&'. ! *!

6,=,h?L,-1! PNPCA@!0#BM$!p9%!3'44!4%&'7!*1!U'44!*1!*!6,=,h?L,-1!PNPCA@\9,!3'44!

4%&'!U%/6!*!:\Q<!.'4'/%,&!*2/'(!#BKI7!('1-4/%&L!%&!*!2(*='16%2/!*&.!<('=*/-('!/'(=%&*/%,&!

,2!/(*&14*/%,&!ePNPCA@\9,f^!!
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)4:4?&$%$=>878&<3;#&67==8&!

+,(!/6'!.'/'(=%&*/%,&!,2!-&4*Q'4'.!4%<%.17!3'441!U'('!'Z/(*3/'.!*&.!4%<%.1!*&*4?1'.!Q?!

6%L6\<'(2,(=*&3'! /6%&!4*?'(!36(,=*/,L(*<6?!*1!%&!e@Hf^! I4%39!4*Q'4%&L!*&.!*&*4?1'1!

U'('!<'(2,(='.!'11'&/%*44?!*1!.'13(%Q'.!e#H7!#"f^!F(%'24?7!2,(!*49?&'\+A!4*Q'4%&L7!3'441!

L(,U&! %&! #:\U'44! <4*/'1! U'('! %&3-Q*/'.!*/! b@"•I7! Hk! IY : ! 2,(! #H! =%&!%&! 4,*.%&L!

='.%-=!3,&/*%&%&L!1'(-=\2(''!;$D$!1-<<4'='&/'.!U%/6!#k!2*//?!*3%.!2(''!FEA7!*&.!

#SS! t$! *49?&'\4%&,4'*/'! eI*?=*&! I6'=%3*4f! ,(! *49?&'\<*4=%/*/'! eA)*&/%! P,4*(!

C%<%.1f^!0&!4%<,4?1%1!'Z<'(%='&/17!*!36,4'1/'(,4!'1/'(%2%3*/%,&!%&6%Q%/,(!eE*&.,h!PJ+!HM\

S@H7!:!tLj=4f!U*1!*..'.!*&.!/6'!4*Q'4%&L!U*1!<'(2,(='.!2,(!#!6^!+,(!36*1'7!3'441!U'('!

%&3-Q*/'.!U%/6!1'(-=\2(''!;$D$!3,&/*%&%&L!Hk!CP;E!o4%<,<(,/'%&!.'2%3%'&/!1'(-=7!

<('<*('.!*1!.'13(%Q'.!%&!G,4.1/'%&!'/!*4!e#OM@fq7!PJ+!HM\S@H!e:!tLj=4f!*&.!.%L4?3'(%.'!

*3?4/(*&12'(*1'! e;GAV f\#! *&.! ;GAV\:! %&6%Q%/,(1! eH! t$! '*367! E%L=*! P}S:S"! *&.!

P}S:@@f!2,(!#H7!@S!,(!KS!=%&^!C%<%.!'Z/(*3/%,&7!34%39!('*3/%,&!*&.!*&*4?1%1!,2!*49?&'!

2*//?! *3%.! %&3,(<,(*/%,&! %&/,! 1'4'3/'.! 4%<%.1! eVG7! #7:j:7@\;AG7!

P6,1<6*/%.?4'/6*&,4*=%&'!oPDq!*&.!PIf!Q?!/6%&!4*?'(!36(,=*/,L(*<6?!U*1!<'(2,(='.!

*1!%&!e#"f^!&
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+,(!4%<%.!.(,<4'/!*&*4?1'17!3'441!U'('!%&3-Q*/'.!2,(!:B!6!U%/6!FEA\3,=<4'Z'.!#SS!t$!

<*4=%/*/'7!,4'*/'7!4%&,4'*/'!,(!*!=%Z/-('!,2!.,3,1*6'Z*'&,%3!*3%.!o;8A7!::lKe&\@fq!*&.!

'%3,1*<'&/*'&,%3!*3%.!oDPA7!:SlHe&\@fq!eHS!t$!'*36f!eE%L=*!A4.(%36f!2,(!:B!6^!V6'!

3'441!U'('!2%Z'.!U%/6!Bk!P+A7!1/*%&'.!U%/6!4%<%.!.(,<4'/!1/*%&!C;HBS!e@Kf!eP(%&3'/,&!

F%,$,4'3-4*(! 5'1'*(36f7! *&.! %=*L'.! U%/6! N%9,&! D34%<1'! V%\D! N\EVY5$!

'<%24-,('13'&3'!=%3(,13,<'^!V6('16,4.'.!4%<%.!.(,<4'/!*('*!*1!k!,2!/,/*4!3'44!*('*!U*1!

*&*4?1'.!2(,=!=%3(,L(*<61!U%/6!0=*L'`!+0`0^!

&

D5$5485468&

I,&/%&-,-1!)*(%*Q4'1!U'('! /'1/'.!2,(!&,(=*4%/?!-1%&L!/6'!J,4=,L,(,)\E=%(&,)! /'1/^!

V6'! %&.'<'&.'&/! /U,\1*=<4'! E/-.'&/x1! 8%*&.! $*&&\R6%/&'?!̂ ! /'1/1! U'('! -1'.! /,!

3,=<*('! &,(=*44?! *&.! &,&\&,(=*44?! .%1/(%Q-/'.! .*/*7! ('1<'3/%)'4?^! N,(=*44?!

.%1/(%Q-/'.!.*/*!U'('!('<,(/'.!%&!='*&1!s!1/*&.*(.!'((,(!,2!='*&1!U6%4'!&,&\&,(=*44?!

.%1/(%Q-/'.!U'('!('<,(/'.!%&!='.%*&1!*&.!%&/'(g-*(/%4'!(*&L'1^!P'*(1,&!‚: !/'1/!U*1!-1'.!

/,!')*4-*/'!%2!/6'!.%1/(%Q-/%,&1!,2!3*/'L,(%3*4!)*(%*Q4'1!.%22'(!Q'/U''&!/6'!L(,-<1^!V6'!

2*//?! *3%.! 3,=<,1%/%,&! ,2! iC;C\VG! .*/*! U*1! *&*4?h'.! Q?! *! /U,\U*?! *&*4?1%1! ,2!

)*(%*&3'!eANYiAf^!A('*1!-&.'(!/6'!3-()'1!eA>If!2,(! #@I\#Ml:j #@I\#KlS!2*//?!*3%.1!%&!

36?4,=%3(,&\VG! *&.! iC;C\VG! U'('! 3*43-4*/'.! -1%&L! /6'! /(*<'h,%.! ='/6,.^! V6'!

2,(='(!A>I!U*1!*&*4?h'.!U%/6!('1<'3/!/,!/6'!4*//'(!A>I!-1%&L!4%&'*(!('L('11%,&^!V6'!

>8PCI \$E! .*/*! U'('! *&*4?h'.! Q?! ('4*/%&L! /6'! (*/%,! ,2! *! L%)'&! iC;C\VG! %&! /6'!

PNPCA@#BM$$ !)1^!/6'!PNPCA@#BM00!L(,-<!/,!/6'!&-=Q'(!,2!.,-Q4'!Q,&.1!%&!/6*/!iC;C\

VG!-1%&L!4%&'*(!('L('11%,&^!E/*/%1/%3*4!*&*4?1'1!U'('!<'(2,(='.!Q?!-1%&L!0F$!EPEE!

E/*/%1/%31!:@^S^S^S!)'(1%,&!e0F$7!A(=,&97!N_f!*&.!G(*<6P*.!P(%1=!"^S.!2,(!$*3!YE!

y!eG(*<6P*.!E,2/U*('7!C*!`,44*7!IAf^!A!A!)*4-'!,2!4'11!/6*&!S^SH!%&.%3*/'.!1/*/%1/%3*4!
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1%L&%2%3*&3'^!+,(!%&!)%/(,!'Z<'(%='&/17!1/*/%1/%3*4!1%L&%2%3*&3'!U*1!.'/'(=%&'.!Q?!*!/U,\

/*%4'.!E/-.'&/€1!/\/'1/!-1%&L!$%3(,1,2/!DZ3'4^!
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D5"?>&$::3;2$=!

V6'!1/-.?!<(,/,3,41!U'('!*<<(,)'.!Q?!/6'!'/6%31!3,==%//''!,2!/6'!8,1<%/*4!;%1/(%3/!,2!

8'41%&9%!*&.!>-1%=**7!8'41%&9%7!+%&4*&.^!V6'!1/-.%'1!U'('!3,&.-3/'.!%&!*33,(.*&3'!

U%/6!/6'!;'34*(*/%,&!,2!8'41%&9%^!D*36!<*(/%3%<*&/!<(,)%.'.!U(%//'&!%&2,(='.!3,&1'&/!

*2/'(!Q'%&L!'Z<4*%&'.!/6'!&*/-('!*&.!<,/'&/%*4!(%191!,2!/6'!1/-.?^!
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A44!*-/6,(1!p!3(%/%3*4!(')%1%,&!,2!/6'!=*&-13(%</!2,(!%=<,(/*&/!%&/'44'3/-*4!3,&/'&/7!PJC!

p!1/-.?!3,&3'</!*&.!.'1%L&v!*3g-%1%/%,&!,2!34%&%3*4!.*/*v!*&*4?1%1!*&.!%&/'(<('/*/%,&!,2!

.*/*v!.(*2/%&L!,2!/6'!=*&-13(%</v!1/*/%1/%3*4!*&*4?1%1^!AN!p!*3g-%1%/%,&!,2!%&!)%/(,!.*/*v!

*&*4?1%1!*&.!%&/'(<('/*/%,&!,2!.*/*7!$8i!p!1/-.?!.'1%L&!*&.!1-<'()%1%,&v!*3g-%1%/%,&!,2!

%&! )%/(,! .*/*v! *&*4?1%1! *&.! %&/'(<('/*/%,&! ,2! .*/*v! .(*2/%&L! ,2! /6'! =*&-13(%</^! IV! p!

*3g-%1%/%,&! ,2! %&! )%/(,! .*/*7! D07! ECF! p! *3g-%1%/%,&! ,2! 34%&%3*4! .*/*7! _}! p!1/*/%1/%3*4!

*&*4?1%17! A87! NC! p!*3g-%1%/%,&! *&.! *&*4?1%1! ,2! =*L&'/%3! ('1,&*&3'! .*/*7! $P! p!

('3(-%/%&L! 2(,=! /6'! N*/%,&*4! +0N50EJ! 3,6,(/7! $Y\$! p! L'&,/?<%&L7! $Y7! V8! p!

*3g-%1%/%,&! ,2! 4%<%.,=%31! .*/*7! C8! p! *3g-%1%/%,&! ,2! L*1! 36(,=*/,L(*<6?! *&.! =*11!

1<'3/(,='/(?!.*/*v!1/-.?!3,&3'</!*&.!.'1%L&v!*&*4?1%1!*&.!%&/'(<('/*/%,&!,2!.*/*7!D0!p!

1/-.?! 3,&3'</! *&.! .'1%L&v! *&*4?1%1! *&.! %&/'(<('/*/%,&! ,2! .*/*v! .(*2/%&L! ,2! /6'!

=*&-13(%</v! 1/-.?! 1-<'()%1%,&7!8_! p! 1/-.?! 3,&3'</! *&.! .'1%L&v! *&*4?1%1! *&.!
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