
!!!

!!!!!!!!8N\V`[X[!???!!!!8[ZbRZeV[ZR!!GC@6G!*20-!

!
!
G`^NXPV!
!

>V`!hZghc!YZ`!LCH;!$hfVYin^cbZ!YV``Z!`^b\iZ!i[[^X^V`^!Cb\`ZgZ!Z!@fVbXZgZ%6!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!CH>C=?!

=Vd^hc`c!C!!!!!!!>^gdcg^n^cb^!\ZbZfV`^!

=Vd^hc`c!CC)-!!=cghfin^cbZ(!!!!MhfihhifV(!!!!=cadVfh^aZbhVn^cbZ!!!Z!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!MhVW^`^hy*!!!!!!GVXX]^bZ!Z!!!!Cad^Vbh^!Z`Zhhf^X^!

=Vd^hc`c!CC).!!=cghfin^cbZ(!JfchZn^cbZ!Vbh^bXZbY^c(!L^jZ`Vn^cbZ!ZY!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!?gh^bn^cbZ!YZ\`^!^bXZbY^!

=Vd^hc`c!CCC!!!!GZnn^!Z!g^ghZaVn^cb^!Y^!gV`jVhV\\^c!

=Vd^hc`c!CP!!!!LVY^cXcaib^XVn^cb^!

=Vd^hc`c!P!!!!!!M^XifZnnV!YZ``V!bVj^\Vn^cbZ!

=Vd^hc`c!PC!!!!NfVgdcfhc!Y^!XVf^X]^!

=Vd^hc`c!PCC!!!NfVgdcfhc!Y^!aZfX^!dZf^Xc`cgZ!

=Vd^hc`c!PCCC!!HVj^!biX`ZVf^!

=Vd^hc`c!CR!!!!!AZgh^cbZ!YZ``V!g^XifZnnV!YZ``Z!bVj^!

=Vd^hc`c!R!!!!!!G^gifZ!Y^!g^XifZnnV!dZf!`Z!ib^hy!jZ`cX^!

=Vd^hc`c!RC!!!!!G^gifZ!gdZX^V`^!dZf!a^\`^cfVfZ!`V!g^XifZnnV!aVf^hh^aV!

=Vd^hc`c!RCC!!!!G^gifZ!Y^!g^XifZnnV!VYY^n^cbV`^!dZf!`Z!bVj^!dcfhVf^b[igV!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!P^g^hZ(!!=Zfh^[^XVh^!ZY!;``Z\Vh^*!
!

YV`!!=Vd^hc`c!CC)-!JVfhZ!<!!3QORETVMOIPVEZMQPI!I!UVEFMNMVa!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!LZ\c`V!..!

!!!!!!?\U]`[PhX]\X!acZZP!abPQXZXbq!^T`!ZT!\PdX!SP!^PaaTVVT`X!T!^T`!ZT!\PdX!SP!RP`XR]!

!

-*! FZ! bVj^! YV! dVggZ\\Zf^! eiV`ibeiZ! g^V! `V! `cfc! \fVbYZnnV! Z! `Z! bVj^! YV! XVf^Xc!

VjZbh^!`ib\]ZnnV(!XcaZ!YZ[^b^hV!bZ``V!=cbjZbn^cbZ!!^bhZfbVn^cbV`Z!gi`!WcfYc!`^WZfc!

^b!j^\cfZ(!Y^!.0!a!c!d^~(!YZjcbc!ZggZfZ!gchhcdcghZ(!Ycdc!^`!`cfc!Xcad`ZhVaZbhc(!VY!

ibV! dfcjV! X]Z! dZfaZhhV! Y^! YZhZfa^bVfZ! \`^! Z`ZaZbh^! YZ``V! `cfc! ghVW^`^hy*! C`!

=caVbYVbhZ! YZjZ! f^XZjZfZ! hihhZ! `Z! ^bY^XVn^cb^! X]Z(! V! \^iY^n^c!

YZ``p;aa^b^ghfVn^cbZ(!\`^!gcbc!bZXZggVf^Z!dZf!aZhhZf`c!^b!\fVYc!Y^!YZhZfa^bVfZ(!^b!

acYc! gZad`^XZ! Z! fVd^Yc(! `Z! XVfVhhZf^gh^X]Z! Y^! ghVW^`^hy! YZ``V! bVjZ! bZ``Z! jVf^Z!

XcbY^n^cb^! Y^! ZgZfX^n^c*! =cd^V! Y^! hV`^! ^b[cfaVn^cb^! YZjZ! ZggZfZ! XcbgZ\bVhV!

V``p;aa^b^ghfVn^cbZ*!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!=IHP?HSCIH?!MIF;M!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!--!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
.*!MZ!ibV!bVjZ!giW^gXZ!YZ``Z!acY^[^X]Z!hV`^!YV!jVf^VfZ!^b!acYc!VddfZnnVW^`Z!`Z!

^b[cfaVn^cb^! gi``V! ghVW^`^hy! [cfb^hZ! V`! =caVbYVbhZog^! YZjZ! f^dZhZfZ! `V! dfcjV! Y^!

ghVW^`^hy!YZ``V!bVjZ*!

!

-*!;Y!^bhZfjV``^!dZf^cY^X^!!bcb!gidZf^cf^!V!X^beiZ!Vbb^!YZjZ!ZggZfZ!!Z[[ZhhiVhV(!gi!

hihhZ!`Z!!bVj^!YV!dVggZ\\Zf^(!ibV!j^g^hV!V!bVjZ!gXVf^XV!V`![^bZ!Y^!VXXZfhVfZ!ZjZbhiV`^!

jVf^Vn^cb^! YZ`! Y^g`cXVaZbhc! Z! YZ``V! dcg^n^cbZ! `cb\^hiY^bV`Z! YZ`! XZbhfc! Y^! \fVj^hy!

YZ``V!bVjZ!jVXVbhZ*!FV!dfcjV!Y^!ghVW^`^hy!YZjZ!ZggZfZ!f^dZhihV!c\b^eiV`jc`hV(!f^gdZhhc!

V``Z! ^b[cfaVn^cb^! Y^! ghVW^`^hy! VddfcjVhZ(! g^! f^gXcbhf^! c! g^! dfZjZYV! ibc! gXVfhc!

gidZf^cfV! V`! ."! YV`! Y^g`cXVaZbhc! V! bVjZ! jVXVbhZ(! c! ibc! gXVfhc! YV``V! dcg^n^cbZ!

`cb\^hiY^bV`Z!YZ`!XZbhfc!Y^!\fVj^hy!gidZf^cfZ!V``p-"!Y^!F*!

ooo!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!LZ\c`V!4!

!!!!!!!!!!!!!!!!!!!IbPQXZXbq!STZZT!\PdX!SP!^PaaTVVT`X!X\!R]\SXhX]\X!SX!PdP`XP!

oo!

!

!!!!!!!!!!.*/!FV!ghVW^`^hy!f^X]^ZghV!bZ``Z!XcbY^n^cb^![^bV`^!Ycdc!ibpVjVf^V(!Z!Ycdc!^`!

W^`VbX^VaZbhc!gZ!dfZj^ghc(!!

!YZjZ!ZggZfZ!YZhZfa^bVhc!XcaZ!gZ\iZ6!

o**!!^`!WfVXX^c!Y^!ghVW^`^hy!fZg^YiV!!T$]!)!V%*gZb"%!(!!^bY^XVhc!dcXc!d^~!VjVbh^!!Xcb!

AS!(!\S`U!

bcb! YZjZ! ZggZfZ! a^bcfZ! Y^! eiZ``c! f^gi`hVbhZ! YV``pVdd`^XVn^cbZ! YZ``V! gZ\iZbhZ!

[cfai`V6!

!!!!!!!!!!!!!!!!!!!!!!AS!8!$acaZbhc!gWVbYVbhZ%+Y^g`cXVaZbhc!'!,(,0!!!!!!!$^b!aZhf^%!

!

NihhVj^V!hV`Z!WfVXX^c!Y^!ghVW^`^hy!bcb!YZjZ!ZggZfZ!^b!V`Xib!XVgc!a^bcfZ!Y^!,(-,!a!

!

+','-!;^![^b^!YZ`!acaZbhc!gWVbYVbhZo!

!

.*! FpV``V\VaZbhc! bcb! g^aaZhf^Xc! YZjZ! ZggZfZ! XcbhZbihc! V`! a^b^ac! aZY^VbhZ!

cddcfhibZ! g^ghZaVn^cb^*! KiVbYc! z! bZXZggVf^c! XcffZ\\ZfZ! \fVbY^! Vb\c`^! Y^!

gWVbYVaZbhc(! ^!aZnn^!YV! VYchhVfZ!YZjcbc!dcgg^W^`aZbhZ! ZggZfZ! VihcaVh^X^(!aV! ^b!

eiV`g^Vg^! XVgc! ^b! Xi^! Zg^ghVbc! XcaVbY^! Y^! Y^gdcg^h^j^! dZf! ^`! W^`VbX^VaZbhc!

hfVgjZfgV`Z(! eiZgh^! g^! YZjcbc! aVbcjfVfZ! YV! gcdfV! ^`! dcbhZ! YZ``Z! dVfVh^Zo! C`!

aVgg^ac!Vb\c`c!Y^!gWVbYVaZbhc!Ycdc!`pV``V\VaZbhc(!aV!df^aV!YZ`!W^`VbX^VaZbhc(!

bcb! YZjZ! gidZfVfZ! -1w*! KiVbYc! gcbc! f^X]^Zgh^! Y^gdcg^h^j^! dZf! ^`! W^`VbX^VaZbhc!

hfVgjZfgV`Z(! ^`! hZadc! dZf! ^`! W^`VbX^VaZbhc! bcb! YZjZ! gidZfVfZ! -1! a^bih^**! >Zjcbc!
ZggZfZ![cfb^hZ!V`!=caVbYVbhZ!YZ``V!bVjZ!`Z!^b[cfaVn^cb^!bZXZggVf^Z!fZ`Vh^jZ!V``pigc!

YZ^!Y^gdcg^h^j^!dZf!^`!W^`VbX^VaZbhc!hfVgjZfgV`Z*!

!
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!



-.!! ! ! !!!!!!!!!!!=;J!!CCC!!!!!!!!!

!
/*!FZ!XcbY^n^cb^![^bV`^!YZ``V!bVjZ!Ycdc!`pVjVf^V(!Z!bZ`!XVgc!Y^!V``V\VaZbhc!bcb!

g^aaZhf^Xc(!YZjcbc!ZggZfZ!`Z!gZ\iZbh^6!

*-!bZ`!XVgc!Y^!V``V\VaZbhc!g^aaZhf^Xc! `pV`hZnnV!aZhVXZbhf^XV!fZg^YiV(!XV`Xc`VhV!

Xc`!aZhcYc!V!Y^g`cXVaZbhc!XcghVbhZ(!YZjZ!ZggZfZ!dcg^h^jV!Z!f^gi`hVfZ!V`aZbc!i\iV`Z!

V!1,!aa7!

*.! bZ`! XVgc! Y^! V``V\VaZbhc! Vg^aaZhf^Xc! `pVb\c`c! Y^! gWVbYVaZbhc! dZf!

`pV``V\VaZbhc! Y^! ib! XcadVfh^aZbhc! bcb! YZjZ! gidZfVfZ! 3w*! JZf! ^`! XcbhZadcfVbZc!

V``V\VaZbhc! Y^! YiZ! c! d^~! XcadVfh^aZbh^! VY^VXZbh^! di}! ZggZfZ! dZfaZggc!

YV``p;aa^b^ghfVn^cbZ!ib!Vb\c`c!Y^!gWVbYVaZbhc!Y^!-.w7!

*/! ^b! bZggib! XVgc! `V! `^bZV! `^a^hZ! YZjZ! ZggZfZ! ^aaZfgV! bZ``V! [VgZ! [^bV`Z!

YZ``pV``V\VaZbhco**!

!

YV! =Vd*! CC)-! JVfhZ! <)-! 3QORETVMOIPVEZMQPI[! I! UVEFMNMVa! MP! GQPHMZMQPM! HM!

EXETME!UW!PEXM!HE!GETMGQ!
i'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!LZ\c`V!.1)4!?\U]`[PhX]\X!acZZP!abPQXZXbq!

!

-*! ;`! XcaVbYc! Y^! WcfYc! YZjcbc! ZggZfZ! [cfb^hZ! eiZ``Z! ^b[cfaVn^cb^!

V[[^YVW^`^! bZXZggVf^Z! dZf! Xcgh^hi^fZ! ibV! \i^YV! VXXifVhV! dZf! jV`ihVfZ! ^b! aVb^ZfV!

gZad`^XZ! Z! fVd^YV! `Z! XcbY^n^cb^!Y^! ghVW^`^hy!YZ``V!bVjZ!bZ``Z!Y^jZfgZ!XcbY^n^cb^!Y^!

ZgZfX^n^c*!

FZ!^b[cfaVn^cb^!YZjcbc!XcadfZbYZfZ6!

*-! ib! Y^V\fVaaV! ^bY^XVbhZ(! ^b! [ibn^cbZ! YZ``Z! ^aaZfg^cb^(! `V! a^b^aV! V`hZnnV!

aZhVXZbhf^XV!Y^!ZgZfX^n^c!$AG%!^b!\fVYc!Y^!Vgg^XifVfZ!`V!f^gdcbYZbnV!V^!fZei^g^h^!Y^!

ghVW^`^hy! V``c! ghVhc! ^bhZ\fc! ZY! V^! fZei^g^h^! Y^! Xi^! V``Z! LZ\c`Z! YV``V! .1*-! V``V! .1*2!

$SjX\bT`^`TbPhX]\T! P`ScP! T! RWT! TacZP! SPVZX! aR]^X! SX! _cTabT! \]bT! m\S`$'! Cb!

V`hZfbVh^jV(! di}! ZggZfZ! [cfb^hc! ib! Y^V\fVaaV! ^bY^XVbhZ(! ^b! [ibn^cbZ! YZ``Z!

^aaZfg^cb^(! `pV`hZnnV! aVgg^aV! Vaa^gg^W^`Z! YZ`! XZbhfc! Y^! \fVj^hy! EA! $\TZ! \]ab`]!

ZX\VcPVVX]! SXRXP[]6! SA! ! &! \S`%*! Jcggcbc! ZggZfZ! i\iV`aZbhZ! VXXZhhVhZ! VbX]Z!

^b[cfaVn^cb^!Zei^jV`Zbh^*!

*.! ^ghfin^cb^! X^fXV! `V! aVbcjfV! YZ^! Y^gdcg^h^j^! dZf! ^`! W^`VbX^VaZbhc!

YZ``pV``V\VaZbhc!Vg^aaZhf^Xc7!

*/!c\b^!V`hfc!YVhc!c!gi\\Zf^aZbhc!X]Z!dcggV!f^gi`hVfZ!bZXZggVf^c!dZf!XcbgZfjVfZ!

`V!ghVW^`^hy!^b!XcbY^n^cb^!Y^!VjVf^V*!

.*! >Zjcbc! ZggZfZ! dZfaVbZbhZaZbhZ! Zgdcgh^(! c! dfcbhVaZbhZ! Y^gdcb^W^`^! ^b!

d`VbX^V(! XcaZ! \i^YV! dZf! `pO[[^X^V`Z! ^bXVf^XVhc(! Y^gZ\b^! ^bY^XVbh^! X]^VfVaZbhZ(! dZf!

c\b^! dcbhZ! Z! gh^jV(! `Z! YZ`^a^hVn^cb^! YZ^! XcadVfh^aZbh^! ghV\b^(! `Z! VdZfhifZ! bZ\`^!
ghZgg^(! Xcb! ^! fZ`Vh^j^! Y^gdcg^h^j^! Y^! X]^igifV! Z! `V! dcg^n^cbZ! YZ^! Y^gdcg^h^j^! Y^!

XcaVbYc(! Z! ^! g^ghZa^! dZf! `V! XcffZn^cbZ! Y^! c\b^! gWVbYVaZbhc! XcbgZ\iZbhZ! VY! ib!

V``V\VaZbhc*! Cb! V\\^ibhV! YZjcbc! ZggZfZ! aZgg^! V! Y^gdcg^n^cbZ! YZ\`^! i[[^X^V`^! YZ``V!

bVjZ![VgX^Xc`^!XcbhZbZbh^!`Z!^b[cfaVn^cb^!giYYZhhZ*!
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! ! ! ! =IHP?HSCIH?!MIF;M!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!-/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YV!=Vd*!CC)-!JVfhZ!=!!!<EGGLMPI!

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

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!LZ\c`V!.2!!!=T\T`PZXbq!

!

2*!FZ!aVXX]^bZ!dZf!`V!dfcdi`g^cbZ!Z!hihh^!^!aVXX]^bVf^!Vig^`^Vf^!ZggZbn^V`^!dZf!`V!

dfcdi`g^cbZ! Z! `V! g^XifZnnV! YZ``V! bVjZ! YZjcbc(! XcaZ! g^ghZaVh^! bZ``V! bVjZ(! ZggZfZ!

dfc\ZhhVh^! dZf! [ibn^cbVfZ! g^V! V! bVjZ! Yf^hhV! g^V! V! bVjZ! ^bX`^bVhV! VY! c\b^! Vb\c`c!

Yp^bX`^bVn^cbZ! hfVgjZfgV`Z! [^bc!V!-1w! $XcadfZg^%!V!Yf^hhV!c!V! g^b^ghfV! ^b!XcbY^n^cb^!

ghVh^X]Z! Z! [^bc! V! ..(1w! $XcadfZg^%! V! Yf^hhV! c! V! g^b^ghfV! ^b! XcbY^n^cb^! Y^bVa^X]Z! Z!

XcbhZadcfVbZVaZbhZ!VddfiVhV!c!VddcddVhV!Y^bVa^XVaZbhZ!Y^!3(1wo!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!LZ\c`V!.3!!!CPRRWX\P`X]!

!

C!achcf^!V!XcaWigh^cbZ!^bhZfbV!VjZbh^!Y^VaZhfc!YZ^!X^`^bYf^!Y^!.,,!aa!c!d^~!c!

jc`iaZ!YZ`!XVfhZf!Y^!,(2!aX!!c!d^~!YZjcbc!ZggZfZ!dfcjj^gh^!Y^!jV`jc`Z!Y^!g^XifZnnV!

Xcbhfc!`Z!Zgd`cg^cb^!bZ`!XVfhZf!Y^!h^dc!VYVhhc(!Xcb!gi[[^X^ZbhZ!VfZV!Y^!gXVf^Xco!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!LZ\c`V!.5!!!CPRRWX\T!SX!V]dT`\]!

!

-*!FV!aVXX]^bV!Y^!\cjZfbc!df^bX^dV`Z!Z!`pVghV!YZ`!h^acbZ!YZjcbc!ZggZfZ6!

!*-!Y^!fcWighZnnV!VYZ\iVhV!Z!XVdVX^!Y^!\cjZfbVfZ!`V!bVjZ!V``V!aVgg^aV!jZ`cX^hy!Y^!

ZgZfX^n^c!^b!aVfX^V!VjVbh^(!Z!X^}!YZjZ!ZggZfZ!Y^acghfVhc6!

*.!XVdVX^!Y^!dcfhVfZ!^`!h^acbZ!YV!/1w!YV!ibV!dVfhZ!V!/1w!YV``V!dVfhZ!cddcghV!Xcb!

`V!bVjZ!V``V!aVgg^aV!^aaZfg^cbZ!ZY!^b!bVj^\Vn^cbZ!Y^!aVfX^V!VjVbh^!V``V!aVgg^aV!

jZ`cX^hy!Y^!ZgZfX^n^c!^b!aVfX^V!VjVbh^!Z(!bZ``Z!ghZggZ!XcbY^n^cb^(!YV!/1w!YV!ibV!dVfhZ!

V!/,w!YV``V!dVfhZ!cddcghV!^b!bcb!d^~!Y^!.4!gZXcbY^o*!

!

YV!=Vd^hc`c!CC).!o?TQVIZMQPI!EPVMPGIPHMQ!!J;LN?!!;!!!HcfaZ!\ZbZfV`^!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!LZ\c`V!-!!6^^ZXRPhX]\T!

o!

.!MV`jc!X]Z! g^V!ZgdfZggVaZbhZ!Y^gdcghc! ^b!acYc!Y^jZfgc(!dZf! `Z!bVj^!Xcghfi^hZ!

df^aV!YZ`!Cw!`i\`^c!-554!`p;aa^b^ghfVn^cbZ!YZjZ!Vgg^XifVfg^!X]Z!g^Vbc!gcYY^g[VhhZ!

`Z! dfZgXf^n^cb^! o! YZ``V! =cbjZbn^cbZ! ! -530! XcaZ! ZaZbYVhV! YV``Z! L^gc`in^cb^!

GM=*-!$RFP%!(!GM=*2$04%!oGM=*/-$2/%*!

$\S`6! `pi`h^ac!ZaZbYVaZbhc!gcdfV! f^dcfhVhc!z!YZ`!./)1)-550!ZbhfVhc! ^b!j^\cfZ(!

`pVbbZggc! -(! ! ! `p-)-)-552(! ! Z! `pVbbZggc! .(! `p-)3)-554$YVhV!dfZj^ghV%*! Midd`ZaZbhc!
cfY^bVf^c!Hw!-4!V``V!AVnnZhhV!O[[^X^V`Z!b*.4!YZ`!/+.+-552*!KiZgh^! f^[Zf^aZbh^! V\`^!

ZaZbYVaZbh^!gcbc!f^dcfhVh^!bZ``V!df^aV!dV\^bV!YZ``V!diWW`^XVn^cbZ!YZ`!LCH;!Y^!Xi^!

gh^Vac!cdZfVbYc(!z!WZbZ!f^XcfYVf`c(!^`!f^dcfhc!Y^!eiV`X]Z!ghfV`X^c%*!

!
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!
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!

!



-0!! ! ! ! =;J!!CCC!!!!!!!!!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!LZ\c`V!/!!!9TUX\XhX]\X!

i!

.q>^j^g^cb^!Y^!X`VggZ!;r!gcbc!eiZ``Z![cfaVhZ!YV!dVfVh^Z!Z!dcbh^!X]Z!gcYY^g[Vbc!

V``Z!gZ\iZbh^!dfZgXf^n^cb^6!

o!

*-YZjcbc!ZggZfZ!Xcghfi^hZ!^b!VXX^V^c!cY!V`hfc!aVhZf^V`Z!Zei^jV`ZbhZ7!

o!

*/YZjcbc! ZggZfZ! Xcghfi^hZ! ^b! acYc! YV! ^adZY^fZ! ^`! dVggV\\^c! YZ`! [iac! Z! YZ``Z!

[^VaaZ![^bc!V`!hZfa^bZ!YZ``V!dfcjV!ghVbYVfY!Y^!ibpcfV7!

*0o!^b!acYc!X]Z!`V!hZadZfVhifV!aZY^V!YZ`!`Vhc!bcb!Zgdcghc!V`![icXc!bcb!gV`\V!

d^~!Y^!-0,w=!V`!Y^!gcdfV!YZ``V!hZadZfVhifV!^b^n^V`Z(!Z!X]Z!`V!hZadZfVhifV!^b!ib!dibhc!

eiV`ibeiZ!Y^!hV`Z!`Vhc(!^j^!XcadfZgc!eiV`g^Vg^!dibhc(!bcb!gV`\V!dZf!d^~!Y^!-4,w=!V`!

Y^!gcdfV!YZ``V!hZadZfVhifV!^b^n^V`Z(!V`!hZfa^bZ!YZ^!gchhc^bY^XVh^!dZf^cY^!Y^!hZadc6!

=`VggZ!q;!!2,r!!!!!2,!a^bih^!

=`VggZ!q;!!/,r!!!!!/,!a^bih^!

=`VggZ!q!;!-1r!!!!!-1!a^bih^!

=`VggZ!q;!!,r!!!!!!!,!a^bih^!

o!

0r>^j^g^cb^!Y^!X`VggZ!<r!!!o!

*-YZjcbc!o!^adZY^fZ!^`!dVggV\\^co![^bc!V`!hZfa^bZ!YZ``V!dfcjV!o!Y^!aZnnpcfV*!

*.*!**o!bcb!gV`\V!d^~!Y^!-0,w=o!!bcb!gV`\V!dZf!d^~!Y^!..1w=!o!(!V`!hZfa^bZo!!6!

=`VggZ!q<!-1r!!!!!-1!a^bih^!

=`VggZ!q<!!!,r!!!!!!,!a^bih^*!

o!

1r>^j^g^cb^!Y^!X`VggZ!=r!gcbc!Y^j^g^cb^!Xcghfi^hZ!Xcb!aVhZf^V`^!bcb!XcaWigh^W^`^!

VddfcjVh^o!!!

!

!!!!!!!!!!!!!!!!YV!=Vd^hc`c!CC)-!!JVfhZ!>!!!!9ORMEPVM!INIVVTMGM!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!LZ\c`V!0-!

!!!!!!!!!!!!!<]\bT!^`X\RX^PZT!SX!T\T`VXP!TZTbb`XRP!T!X[^XP\bX!SX!XZZc[X\PhX]\T!

!

-*-! >ZjZ! ZggZfZ! dfZj^ghV! ibV! [cbhZ! df^bX^dV`Z! Y^! ZbZf\^V! Z`Zhhf^XV! Y^! dchZbnV!

gi[[^X^ZbhZ! VY! V`^aZbhVfZ! hihh^! ^! gZfj^n^! ^bY^XVh^! bZ``V! LZ\c`V! 0,*-*-! ! FV! [cbhZ!

df^bX^dV`Z! Y^! ZbZf\^V! Z`Zhhf^XV! YZjZ! ZggZfZ! Xcgh^hi^hV! YV! V`aZbc! YiZ! \fidd^!

Z`Zhhfc\ZbZfVhcf^*!

!
-*.!!FV!dchZbnV!Y^!eiZgh^!\fidd^!Z`Zhhfc\ZbZfVhcf^!YZjZ!ZggZfZ!hV`Z!X]Z(!bZ`!XVgc!

^b!Xi^!ibc!eiV`g^Vg^!YZ^!\fidd^!jZb\V!VffZghVhc(!g^V!VbXcfV!dcgg^W^`Z!V`^aZbhVfZ!eiZ^!

gZfj^n^!bZXZggVf^!dZf!Vgg^XifVfZ!`Z!XcbY^n^cb^!cdZfVh^jZ!bcfaV`^!Y^!dfcdi`g^cbZ!Z!Y^!

g^XifZnnVo!

!

!!!!!!!!!

!

!

!

!

!

!

!

!

!

!

!



! ! ! ! =IHP?HSCIH?!MIF;M!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!-1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!!LZ\c`V!0.!!<]\bT!SX!T[T`VT\hP!SX!T\T`VXP!TZTbb`XRP!\TZZT!\PdX!SP!^PaaTVVT`X!!

!

-*-! ! >ZjZ! ZggZfZ! dfZj^ghV! ibV! [cbhZ! Y^! ZaZf\ZbnV! Y^! ZbZf\^V! Z`Zhhf^XV!

^bY^dZbYZbhZ6!

o! ! ib! \ZbZfVhcfZ! c! ibV! WVhhZf^V! Y^! VXXiai`Vhcf^! $XcaaV! /*.! \S`%(o! `Z!

VddVfZXX]^VhifZ!Y^! hfVg[cfaVn^cbZoYZjcbc!ZggZfZ!g^ghZaVhZ!V`!Y^!gcdfV!YZ`!dcbhZ!

Xcbh^bic!d^~! V`hc(!YZjcbc!ZggZfZ!dfcbhVaZbhZ!VXXZgg^W^`^! YV`!dcbhZ! gXcdZfhc*!?gg^!

bcb!YZjcbc!ZggZfZ!iW^XVh^!V!dfcfVj^V!YZ``V!dVfVh^V!Y^!Xc``^g^cbZ*!!!o!

!

.*!!FpZbZf\^V!Z`Zhhf^XV!Y^gdcb^W^`Z!YZjZ!ZggZfZ!gi[[^X^ZbhZ!VY!V`^aZbhVfZ!hihh^!eiZ^!

gZfj^n^!X]Z!gcbc!ZggZbn^V`^!dZf!`V!g^XifZnnV!^b!ibV!XcbY^n^cbZ!Y^!ZaZf\ZbnVo![Vhh^!

[ibn^cbVfZ!XcbhZadcfVbZVaZbhZo!

dZf!ib!dZf^cYc!Y^!/2!cfZ!

dZf!`p^``ia^bVn^cbZ!Y^!c\b^!dcghc!Y^!f^ib^cbZ!ZY!^aWVfXco!Y^!hihh^!^!Xcff^Yc^o!

YZ^! `cXV`^! aVXX]^bZo! Y^! hihh^! ^! dcgh^! Y^! XcaVbYcodZf! ^`! [ibn^cbVaZbhc! YZ``Z!

aVXX]^bZ! Y^! \cjZfbco! YZ``V! dcadV! Yp^bXZbY^c(! YZ``V! dcadV! dZf! ^ad^Vbhc!

qgdf^b_`Zfgr!Z!YZ``V!dcadV!Y^!gZbh^bV!Y^!ZaZf\ZbnVo!

YZ^![VbV`^!Y^!bVj^\Vn^cbZo!YZ``p^bghV``Vn^cbZ!fVY^c!G@o!Y^!hihh^!\`^!^ad^Vbh^!Y^!

Xcaib^XVn^cbZ!^bhZfbVo!
!

YV`!=Vd^hc`c!CCC!!JVfhZ!<!!@ISWMUMVM!RIT!NI!PEXM!I!RIT!M!OIZZM!HM!UENXEVEKKMQ!

!
!!!!!!!!!!!!!!!LZ\c`V!-/!!!IXabT[PhX]\T!STX![ThhX!R]ZZTbbXdX!SX!aPZdPbPVVX]!P!Q]`S]!

!

-!!I\b^!aZnnc!Xc``Zhh^jc!Y^!gV`jVhV\\^c!YZjZ!ZggZfZ!g^ghZaVhc!V!WcfYc!^b!acYc!

hV`Z!X]Z6!

o*! */%! g^V! ^b! XcbY^n^cbZ! Y^! qgZadfZ! dfcbhc! V``p^ad^Z\cr! ^b! acYc! X]Z! YiZ!

aZaWf^!YZ``pZei^dV\\^c!g^Vbc!^b!\fVYc!Y^!dfZdVfVf`c!dZf!`p^aWVfXc!$YZ``Z!dZfgcbZ%!

Z!`V!aZggV!V!aVfZ!^b!1!a^bih^*!

!*0%! g^V! V`! Xcad`Zhc! YZ``Z! YchVn^cb^! dfZgXf^hhZ! YV! eiZghc! =Vd^hc`c! Z! YV! qFM;!

=cYZro!

o*!

!!!!!!!!!!!!!!LZ\c`V!-5!!!6SSTab`P[T\b]!TS!TaT`RXbPhX]\X!^T`!RPaX!SX!T[T`VT\hP!

o!

/*.%!I\b^!aZaWfc!YZ``pZei^dV\\^c!YZjZ!dVfhZX^dVfZ(!c\b^!aZgZ(!VY!V`aZbc!ibV!

ZgZfX^hVn^cbZ! Y^! VWWVbYcbc! bVjZ! ZY! ibV! Vbh^bXZbY^c*! FZ! ZgZfX^hVn^cb^!

YZ``pZei^dV\\^c! YZjcbc! ZggZfZ! Z[[ZhhiVhZ(! dZf! eiVbhc! [Vhh^W^`Z(! Zbhfc! .0! cfZ! YV``V!

dVfhZbnV!YZ``V!bVjZ!YV!ib!dcfhc!gZ!d^~!YZ`!.1"!YZ``pZei^dV\\^c!bcb!]V!dVfhZX^dVhc(!
bZ`! aZgZ! dfZXZYZbhZ(! VY! ibV! ZgZfX^hVn^cbZ! Y^! VWWVbYcbc! bVjZ! Z! VY! ibV!

Vbh^bXZbY^co!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



-2!! ! ! ! =;J!!CCC!!!!!!!!!

!
3!!CgdZn^cb^!aZbg^`^!

Fp^gdZn^cbZ!YZ^!aZnn^!Y^!gV`jVhV\\^c(!XcadfZgZ!`Z!YchVn^cb^!YZ``Z!^aWVfXVn^cb^!

Y^!gV`jVhV\\^c(!YZjZ!ZggZfZ!Z[[ZhhiVhV!c\b^!aZgZo!C`! fVddcfhc!YZ``p^gdZn^cbZ!YZjZ!

ZggZfZ!VbbchVhc!gi`!A^cfbV`Z!Y^!WcfYc*!

o!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!M?SCIH?!CC!H;PC!>;!J;MM?AA?LC!

!

!!!!!!!!!!LZ\c`V!.-!!!CThhX!R]ZZTbbXdX!SX!aPZdPbPVVX]!T!QPbbTZZX!SX!T[T`VT\hP!

!

-*-!!FZ!bVj^!YV!dVggZ\\Zf^!VW^`^hVhZ!V!j^V\\^!^bhZfbVn^cbV`^(!X]Z!bcb!g^Vbc!eiZ``^!

^bhZfbVn^cbV`^!WfZj^(!YZjcbc!ZggZfZ!YchVhZ6!

*-%! Yp^aWVfXVn^cb^! Y^! gV`jVhV\\^coXcb[cfa^! V``Z! bcfaZ! oY^! FM;! =cYZ! Z! Y^!

XVdVX^hy! Xcad`Zgg^jV(! dZf! X^VgXib! `Vhc! YZ``V! bVjZ(! Z\iV`Z! VY! V`aZbc! ^`! 1,"! YZ`!

biaZfc!hchV`Z!Y^!dZfgcbZ!V!WcfYco!

*.%!^bc`hfZ(!Y^!nVhhZfZ!Y^!gV`jVhV\\^c(!\cb[^VW^`^!c!f^\^YZ(!Xcb[cfa^!V``Z!bcfaZo!

Y^!FM;!=cYZ!Z!Y^!XVdVX^hy!Xcad`Zgg^jV!bcb!a^bcfZ!YZ`!.1"!YZ`!biaZfc!hchV`Z!Y^!

dZfgcbZ!V!WcfYco!

o!

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

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!LZ\c`V!/,!!!;aT`RXbPhX]\X!

!

-!KiZghV!fZ\c`V!g^!Vdd`^XV!V!hihhZ!`Z!bVj^!YV!dVggZ\\Zf^*!

!

.! ObV! ZgZfX^hVn^cbZ! Y^! VWWVbYcbc! bVjZ! ZY! ibV! Vbh^bXZbY^c! YZjcbc! ZggZfZ!

Z[[ZhhiVhZ! c\b^! gZhh^aVbV! gi``Z! bVj^! dVggZ\\Zf^*! Hcb! z! bZXZggVf^c! X]Z! `p^bhZfc!

Zei^dV\\^c! g^V! ^bhZfZggVhc! VY! c\b^! ZgZfX^hVn^cbZ(! aV! X^VgXib! aZaWfc!

YZ``pZei^dV\\^c!YZjZ!dVfhZX^dVfZ!VY!ibV!ZgZfX^hVn^cbZ!Y^!VWWVbYcbc!bVjZ!Z!VY!ibV!

Vbh^bXZbY^c!c\b^!aZgZo!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!M?SCIH?!CCC!!!H;PC!>;!=;LC=I!

!

!!!!!!!!!LZ\c`V!/-!!CThhX!R]ZZTbbXdX!SX!aPZdPbPVVX]!T!QPbbTZZX!SX!T[T`VT\hP!

!

-*-! FZ!bVj^!YV!XVf^Xc!YZjcbc!ZggZfZ!YchVhZ!Y^6!

*-%!ibV!c!d^~!^aWVfXVn^cb^!Y^!gV`jVhV\\^c!hchV`aZbhZ!X]^igZ!Xcb[cfa^!V``Z!bcfaZ!

YZ``p;fh^Xc`c! 0*2! Y^! FM;! =cYZ! Z! Y^! XVdVX^hy! Xcad`Zgg^jV(! dZf! X^VgXib! `Vhc! YZ``V!

bVjZ(!V`aZbc!i\iV`Z!V`!biaZfc!hchV`Z!Y^!dZfgcbZ!V!WcfYc(!Z!
*.%!^bc`hfZ(!Y^!ibV!c!d^~!nVhhZfZ!Y^!gV`jVhV\\^c!o!g^ghZaVhZ!^b!dcg^n^cbZ!hV`Z!YV!

XcbgZbh^fZ! ib! dfcbhc! gdcghVaZbhc! YV! `Vhc! V! `Vhc! YZ``V! bVjZoZ! Y^! XVdVX^hy! hchV`Z!

V`aZbc!Z\iV`Z!V`!biaZfc!hchV`Z!Y^!dZfgcbZ!V!WcfYco!

!

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

!

!

!

!

!

!

!

!

!

!

!

!



! ! ! ! =IHP?HSCIH?!MIF;M!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!-3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!!!!!!!!!!!!!!!!!!!!!!!!!LZ\c`V!/.!!CThhX!X\SXdXScPZX!SX!aPZdPbPVVX]!

o**!

/*.%!cddifZ!YchVhZ!Yp^aWVfXVn^cb^!Y^!gV`jVhV\\^c!Xcad`ZhVaZbhZ!X]^igZ(!^YcbZZ!

V``V!aZggV!V!aVfZ!YV!dcddV!^b!XVYihV!`^WZfV(!Y^!XVdVX^hy!V`aZbc!Z\iV`Z!V`!biaZfc!

hchV`Z! Y^! dZfgcbZ! V! WcfYc! ZY! VhhZ(! f^aVbZbYc! bZ``V! dfcdf^V! dcg^n^cbZ! V! WcfYc(!

V``p^aWVfXc!YZ``Z!dZfgcbZ!ZY!V``V!aZggV!V!aVfZ!Y^fZhhVaZbhZ!YV!hV`Z!dcg^n^cbZ(!Z!Y^!

nVhhZfZ!Y^!gV`jVhV\\^c!Y^!XVdVX^hy!Xcad`Zgg^jV(!dZf!X^VgXib!`Vhc!YZ``V!bVjZ(!Z\iV`Z!V`!

biaZfc!hchV`Z!YZ``Z!dZfgcbZ!V!WcfYco!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!LZ\c`V!/1!!CP\cPZT!^T`!ZjPSSTab`P[T\b]i!

!

0%!C`!aVbiV`Z!dZf!`pVYYZghfVaZbhco!YZjZ!XcbhZbZfZ!^ghfin^cb^!ZY!^b[cfaVn^cb^!

o!gi^!aZnn^!Y^!gV`jVhV\\^co!Z!gi^!a^\`^cf^!aZhcY^!Y^!gcdfVjj^jZbnVo!

*-%!^`!acYc!Yp^bYcggVfZ!`Z!X^bhifZ!Y^!gV`jVhV\\^c(!`Z!hihZ!Y^!^aaZfg^cbZ!Z!`Z!hihZ!

Y^!Zgdcg^n^cbZo!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!LZ\c`V!/3!!Hc]Z]!SX!P^^TZZ]o!

!

-*!C`!fic`c!Y^!VddZ``c!YZjZ!gdZX^[^XVfZ!^!YZhhV\`^!YZ`!gZ\bV`Z!Y^!V``VfaZ!\ZbZfV`Z!

Y^!!ZaZf\ZbnV!Z!YZ``p^ad^Vbhc!Yp^b[cfaVn^cbZ!diWW`^XV!o!

*-*! X]^igifV! YZ``Z! dcfhZ! ghV\bZ(! YZ``Z! dcfhZ! hV\`^V[icXc(! YZ``Z! jV`jc`Z(! YZ\`^!

caWf^bV`^(! YZ^! dcfhZ``^b^! Y^! aifVhV(! YZ\`^! cghZf^\\^(! YZ^! dcfhZ``^! Z! Y^! V`hfZ! g^a^`^!

VdZfhifZ!YZ``V!bVjZ7!

*.*!Xcbhfc``c!YZ``Z!YchVn^cb^!YZ^!aZnn^!Xc``Zhh^j^!Y^!gV`jVhV\\^co!

*/*!dfZdVfVn^cbZ!Z!aZggV!V!aVfZ!YZ^!aZnn^!Xc``Zhh^j^!Y^!gV`jVhV\\^c(!

*0*!dfZdVfVn^cbZ!\ZbZfV`Z!YZ\`^!V`hf^!aZnn^!Y^!gV`jVhV\\^c(!

*1*!fVYibc!YZ^!dVggZ\\Zf^(!

*2*!igc!YZ^!aZnn^!Y^!Xcaib^XVn^cbZ(!

*3*!^bXVf^X]^!YZ^!aZaWf^!YZ``Z!geiVYfZ!Vbh^bXZbY^c(!

*4*! ^bXVf^X]^! dVfh^Xc`Vf^! VggZ\bVh^! dZf! `p^ad^Z\c! YZ``Z! YchVn^cb^! Z! YZ``Z!

^bghV``Vn^cb^!dZf!XcaWVhhZfZ!\`^!^bXZbY^o!$j*!A`cggVf^c(!jcXZ!G*;*G*M*\S`$!

o!
!

YV`!!=Vd^hc`c!CC).!!JVfhZ!>!!?TQXXIHMOIPVM!HM!UMGWTIZZE!GQPVTQ!MN!JWQGQ!RIT!NI!

PEXM!GMUVITPE!

o!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!LZ\c`V!!2.!!?[^XP\bX!P!VPa!X\T`bT!

!

!!!!!!!!!!!!!!!!!.*!!`p!^ad^Vbhc!YZjZ!ZggZfZ!^b!\fVYc!Y^6!

*.!!aVbhZbZfZ!`pVhacg[ZfV(!^b!eiV`g^Vg^!dVfhZ!Y^!eiV`g^Vg^!X^ghZfbV!YZ`!XVf^Xc(!Xcb!

ib!XcbhZbihc!Y^!cgg^\Zbc!bcb!gidZf^cfZ!V``p!4"!^b!jc`iaZo!

!

!
!

!

!

!

!

!

!

!

!

!

!

!



-4!! ! ! ! =;J!!CCC!!!!!!!!!

!
/*.!Fp^ad^Vbhc!YZjZ! ZggZfZ! ^b!\fVYc!Y^! [cfb^fZ!\Vg! ^bZfhZ! Xcb!ib!XcbhZbihc!Y^!

cgg^\Zbc!bcb!gidZf^cfZ!V`!1"(!^b!jc`iaZ(!bZ`!Xc``ZhhcfZ!Y^!aVbYVhV!\Vg!^bZfhZ!V``Z!

X^ghZfbZ!YZ`!XVf^Xc(!V!hihh^!^!jV`cf^!Y^![`iggc!f^X]^Zgh^*!!!

!

!

YV!=Vd^hc`c!CP!@EHMQGQOWPMGEZMQPM"!JVfhZ!=!

o!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!LZ\c`V!3!!6^^P`TRRWXPbc`T!`PSX]'!8`XbT`X!VT\T`PZX!

-*I\b^!bVjZ!YZjZ!ZggZfZ!YchVhV!Y^6!

*-*ObV!^bghV``Vn^cbZ!fVY^c!PB@!^b!\fVYc!Y^!f^XZjZfZ!Z!hfVgaZhhZfZ6!

*-*-*! >M=! gi``V! [fZeiZbnV! -12(1.1! GBn! $XVbV`Z! 3,%*! >cjfy! ZggZfZ! dcgg^W^`Z!

Vjj^VfZ!`V!hfVga^gg^cbZ!YZ``pV``VfaZ!Y^!gcXXcfgc!gi`!XVbV`Z!3,!YV``Vo*!d`VbX^V*!

*-*.*!fVY^chZ`Z[cb^V!gi``Z![fZeiZbnZ!!-12(/,,!GBn!$XVbV`Z!2%7XVbV`Z!-/!Z!XVb!-27!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*.*!ibV!^bghV``Vn^cbZ!fVY^c!^b!\fVYc!Y^!aVbhZbZfZ!ib!VgXc`hc!Xcbh^bic!^b!>M=!gi`!

XVbV`Z!3,!PB@o!

*/*!ib!fVYVf!V!f^gdcghV!^b!\fVYc!Y^!cdZfVfZ!gi``V!WVbYV!YZ^!5!ABno!

*0*! ib! f^XZj^hcfZ! ^bhZfbVn^cbV`Z! H;PN?R! ! eiV`cfV! `V! bVjZ! Z[[Zhhi^! j^V\\^! ^b!

ibpVfZV!eiV`g^Vg^!dfcjj^ghV!Y^!gZfj^n^c!^bhZfbVn^cbV`Z!H;PN?R(!

*1*!VhhfZnnVhifZ!fVY^c!dZf!`V!f^XZn^cbZ!YZ``Z!^b[cfaVn^cb^!aVf^hh^aZ!Y^!g^XifZnnV!

Xcb!^`!g^ghZaV!Y^!X]^VaVhV!Y^!\fiddc!dchZbn^Vhc!CHG;LM;N***!

*2o**ib! fVY^c[Vfc! gVhZ``^hVfZ! Y^! ZaZf\ZbnV! ^b! \fVYc! Y^! ^bY^XVfZ! `V! dcg^n^cbZ!

$?JCL<!gVhZ``^hVfZ%!X]Z!Ycjfy!ZggZfZ6!!

*2*-*! ^b! \fVYc! Y^! hfVgaZhhZfZ! ib! V``VfaZ! Y^! gcXXcfgc! aZY^VbhZ! ^`! gZfj^n^c! Y^!

gVhZ``^h^! ^b! cfW^hV! dc`VfZ! X]Z! cdZfVbc! gi``V! WVbYV! 0,2! GBn(! cddifZ(! gZ! `V! bVjZ!

Z[[ZhhiV!j^V\\^! gc`c!bZ``Z!VfZZ!Y^!XcdZfhifV! CHG;LM;N(!aZY^VbhZ! ^`! gZfj^n^c!YZ^!

gVhZ``^h^!\ZcghVn^cbVf^!CHG;LM;N!X]Z!cdZfVbc!bZ``V!WVbYV!-(2!ABn*!

*2*.*!^bghV``Vhc!^b!dcg^n^cbZ![VX^`aZbhZ!VXXZgg^W^`Z(!

*2*/*! `^WZfVW^`Z! aVbiV`aZbhZ! Xcb! [VX^`^hy(! Z! hV`Z! YV! dchZf! ZggZfZ! hfVgdcfhVhc! YV!

ibV!dZfgcbV!^b!ib!aZnnc!Xc``Zhh^jc!Y^!gV`jVhV\\^c(!

*2*0*! ^b!\fVYc!Y^!\V``Z\\^VfZ! gZ! `V!bVjZ! V[[cbYV!Z!Y^!Vhh^jVfg^! VihcaVh^XVaZbhZ!

eiVbYc!`V!bVjZ!\V``Z\\^V7!Z!X]Z!dcggV!ZggZfZ!Vhh^jVhc!aVbiV`aZbhZ(!

.*! @^bc! V`! Cw! @ZWWfV^c! -555(! c! YVhV! aX[XZT(! ^b! WVgZ! V! eiVbhc! gVfy! ghVW^`^hc! YV`!

CP`XbX[T! IPUTbg! 8][[XbbTT(! c\b^! bVjZ! Ycjfy! ZggZfZ! YchVhV(! ^b! V\\^ibhV(! Y^! ibV!

^bghV``Vn^cbZ! fVY^c! Xcgh^hi^hV! YV! ib! f^XZj^hcfZ! Y^! VgXc`hc! gi``V! [fZeiZbnV! YpVgXc`hc!

fVY^chZ`Z[cb^XV!^b!\fVYc!Y^!f^XZjZfZ!gi``V![fZeiZbnV!Y^!.-4.!EBn*o!

!

!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! ! ! ! =IHP?HSCIH?!MIF;M!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!-5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YV!=Vd^hc`c!PC!NfVgdcfhc!Y^!XVf^X]^!!!JVfhZ!=!!!!BTEURQTVQ!HM!KTEPEKNMI!

o!

!!!!!!!!!!LZ\c`V!5!F`TaR`XhX]\X!^T`!ZT!\PdX!SP!RP`XR]!RWT!b`Pa^]`bP\]!V`P\PVZXT!!

!

-%!Cb!V\\^ibhV!V!eiV`g^Vg^!V`hfV!dfZgXf^n^cbZ!Vdd`^XVW^`Z!V``Z!dfZgZbh^!fZ\c`Z(!ibV!

bVjZ! YV! XVf^Xc! X]Z! hfVgdcfh^! \fVbV\`^Z! YZjZ! gcYY^g[VfZ! `Z! dfZgXf^n^cb^!

YZ``j?\bT`\PbX]\PZ!=`PX\!8]ST(!Z!dcggZYZfZ!ib!YcXiaZbhc!Y^!Vihcf^nnVn^cbZ!XcaZ!

dfZgXf^hhc! YV! YZhhc! =cYZ*! ;^! [^b^! YZ``V! dfZgZbhZ! LZ\c`V(! `Z! dfZgXf^n^cb^! YZ`! =cYZ!

YZjcbc!ZggZfZ!hfVhhVhZ!XcaZ!cWW`^\Vhcf^Z*!!!!!!!!o!

!
D]bP!STZZjPcb]`T3!`XR]`SXP[]!ZT!R]\SXhX]\X!U]\SP[T\bPZX3!
ZjP\V]Z]!SX!aQP\SP[T\b]!RPcaPb]!SP!TdT\bcPZT!aR]``X[T\b]!STZZT!V`P\PVZXT!\]\!

aXP!ac^T`X]`T!P!*+p!
ZjPZbThhP![TbPRT\b`XRP!TUUTbbXdP!\]\!aXP!X\UT`X]`T!P!,)!R[4!
ZP! `XaT`dP! SX! abPQXZXbq! SX\P[XRP! H%! RPZR]ZPbP! UX\]! PS! c\! kP\V]Z]l! SX!

aQP\SP[T\b]%!RWT!acQXb]!^`TRXaT`T[]%!\]\!aXP!X\UT`X]`T!P!)%)0.![!l!`PSXP\bT4!
Zj!kP\V]Z]l!SP!R]\aXST`P`T!r!XZ!^Xv!^XRR]Z]!b`P3!
&XZ!dPZ]`T!UXaa]!-)p!
&Zj!kP\V]Z]!SX!PZZPVP[T\b]l!%!RX]r!ZjP\V]Z]!SX!aQP\SP[T\b]!PZ!_cPZT!`XacZbP\]!

X[[T`aT!ZT!P^T`bc`T!\TZZ]!aRPU]!\]\![c\XbT!SX!RWXcac`T!abPV\T!
&ZjP\V]Z]! X\! R]``Xa^]\ST\hP! STZ! _cPZT! r! [PaaX[P! ZP! SXUUT`T\hP! U`P! XZ!

Q`PRRX]!`PSS`XhhP\bT!T!XZ!Q`PRRX]!aQP\SP\bT'!
!

!

YV`!!=Vd^hc`c!PCC)-!NL;MJILNI!Y^!G?L=C!J?LC=IFIM?!

!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!LZ\c`V!!.!!8ZPaaXUXRPhX]\T!

8ZPaaT!*! ! ! !?gd`cg^j^! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !8ZPaaT!+!! ! !AVg6!XcadfZgg^(! `^eiZ[Vhh^!c!

Y^gX^c`h^!gchhc!dfZgg^cbZ!

8ZPaaT!,! ! !F^ei^Y^! ^b[^VaaVW^`^! ! ! !8ZPaaT!-'*! !Mc`^Y^! ^b[^VaaVW^`^! !8ZPaaT!-'+!

McghVbnV!gigXZhh^W^`^!

!!!!!!!!!!!!!!!!Y^! XcaWigh^cbZ! gdcbhVbZV! 8ZPaaT! -',! ! McghVbnV! X]Z(! V! XcbhVhhc! Xcb!

`pVXeiV(!gj^`iddVbc!

!!!!!!!!!!!!!!!!\Vg! ^b[^VaaVW^`^! ! ! ! ! 8ZPaaT! .'*! ! McghVbnZ! cgg^YVbh^! ! ! 8ZPaaT! .%+!!

JZfcgg^Y^!cf\Vb^X^!

8ZPaaT! /'*! ! McghVbnV! hcgg^X]Z! ! ! 8ZPaaT! /'+! ! McghVbnZ! ^b[ZhhVbh^! ! 8ZPaaT! 0!

GVhZf^V`^!fVY^cVhh^j^!

8ZPaaT!1!!=cffcg^j^!!!8ZPaaT!2!!McghVbnZ!ZY!Vfh^Xc`^!dZf^Xc`^!Y^jZfg^o!!!

i!

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

j*!!C*G*>*A*!!=cYZ!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



.,!! ! ! ! =;J!!CCC!!!!!!!!!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!LZ\c`V!/!!?[QPZZPVVX]!

!

-*Fp^aWV``V\\^c!YZ``Z!aZfX^!dZf^Xc`cgZ!YZjZ!ZggZfZ6!

!!*-!WZb![Vhhc!ZY!^b!WicbZ!XcbY^n^cb^o!!!!!!!!!!

!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!LZ\c`V!0!CP`RWT%!TbXRWTbbT%!R]\b`PaaTV\Xi!!!!!!!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!LZ\c`V!1!!9]Rc[T\bXi!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!LZ\c`V!2!!D]`[T!SX!abXdPVVX]i!

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

YV!=Vd^hc`c!R!!<MUWTI!HM!UMGWTIZZE!RIT!WPMVa!XINQGM!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!LZ\c`V!C!!9TUX\XhX]\X!

!

;\`^!Z[[Zhh^!YZ`!dfZgZbhZ!XVd^hc`c!!

!!-*r=cY^XZ! dZf! `Z! ib^hy! jZ`cX^! $BM=! =cYZ%r! ! z! ^`! XcY^XZ! ^bhZfbVn^cbV`Z! Y^!

g^XifZnnV!dZf!`Z!ib^hy!jZ`cX^o!VYchhVhc!YV`!GVf^h^aZ!MV[Zhm!=caa^hhZZ!YZ``pCGI!

Xcb!f^gc`in^cbZ!GM=*/2$2/%o!

.*! qOb^hy! jZ`cXZr! z! ibpib^hy! ^b! \fVYc! Y^! gj^`iddVfZ! ibV! jZ`cX^hy! aVgg^aV(! ^b!

a+g(!i\iV`Z!c!gidZf^cfZ!V6!!!!!!!!!/(3xP
,(-22

!

^b!Xi^!P!z!^`!jc`iaZ(!^b!a
/
(!Y^!XVfZbV!Xcff^gdcbYZbhZ!V`!\V``Z\\*bhc!Y^!dfc\Zhhc*!

$\S`6!ZgZad^c!!P!8!.,,,!aX!7!!jZ`cX^hy!`^a^hZ!8!!-/(,3!a!+!g!!7!.1(0,!bcY^%*!

ObV! bVjZ! jZ`cXZo! Ycjfy! ZggZfZ! Xcbg^YZfVhV! XcaZ! gcYY^g[VXZbhZ! V``Z!

dfZgXf^n^cb^! YZ^! =Vd^hc`^! YV`! C! V`! CP! ZY! V``Z! dfZgXf^n^cb^! YZ``V! LZ\c`V! P+-.! $hV`Z!

fZ\c`V!jV!gchhc!^`!bcaZ!Y^!;ddVfZXX]^Vh*!Y^!bVj^\Vn*)!$c\!TZT\R]!SX!.!^PVX\Ti!\S`%r!

!

YV!=Vd^hc`c!RC!<MUWTI!URIGMENM!RIT!OMKNMQTETI!NE!UMGWTIZZE!OETMVVMOE!$j!*=Vd!.%!

!

!

!

!
!
!
!
!
!
!

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

!
!

!

!

!
!

!
!
!



!

!!!!!!!!!!!!!!8N\V`[X[!?J!!!!!G[XN_!&!=R_`V[ZR!GVPa^ReeN!

!

!!!YV`!=Vd^hc`c!CR!!7IUVMQPI!HINNE!AMGWTIZZE!HINNI!PEXM!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!L^gc`in^cbZ!CGI!;*30-$-4%6!g^!Vdd`^XV!V!dVfh^fZ!

YV`!-w!Fi\`^c!-554!

-!=cY^XZ! ^bhZfbVn^cbV`Z!dZf! `V!\Zgh^cbZ!YZ``V! g^XifZnnV!YZ``Z!bVj^! $CMG!=cYZ(!

?\bT`\PbX]\PZ!IPUTbg!CP\PVT[T\b!8]ST$i!

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

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!LZ\c`V!-!o!!!!!!!!!9TUX\XhX]\X!

o!

.*rMcX^Zhyr! g^\b^[^XV! `pVfaVhcfZ! YZ``V! bVjZ! c! eiV`g^Vg^! V`hfc! ZbhZ! c! dZfgcbV(!

\ZghcfZ!c!bc`Z\\^VhcfZo!X]Z!bZ``pVggiaZfZ! hV`Z! fZgdcbgVW^`^hy(! g^! g^Vbc!Y^X]^VfVh^!

YpVXXcfYc!dZf!f^`ZjVfZ!hihhZ!`Z!cWW`^\Vn^cb^!Z!fZgdcbgVW^`^hy!^adcghZ!YV``pCMG!=cYZ!

o!

LZ\c`V!!/!!F`TaR`XhX]\X!`TZPbXdT!PZ!IXabT[P!SX!=TabX]\T!^T`!ZP!IXRc`ThhP!

!

-*!FV!McX^Zhy!Z!`V!bVjZ!YZjcbc!gcYY^g[VfZ!V``Z!bcfaZ!YZ``pCMG!=cYZ*!

.*! FV! bVjZ! YZjZ! ZggZfZ! \Zgh^hV! YV! ibV! McX^Zhy! X]Z! g^V! ^b! dcggZggc! Y^! ib!

>cXiaZbhc!Y^!=cb[cfa^hy!XcaZ!gdZX^[^XVhc!V``V!LZ\c`V!0!

o!o!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!LZ\c`V!0!!8T`bXUXRPhX]\T!

i!

.*!ObV!Xcd^V!YZ`!>cXiaZbhc!Y^!=cb[cfa^hy!YZjZ!ZggZfZ!hZbihV!V!WcfYc!V[[^bX]{!

^`!=caVbYVbhZ!dcggV!Zg^W^f`V(!gi!f^X]^ZghV(!dZf!`V!jZf^[^XV*!

/*! ;Y! c\b^! bVjZ! YZjZ! ZggZfZ! f^`VgX^Vhc(! YV``p;aa^b^ghfVn^cbZo!ib! XZfh^[^XVhc!

YZbca^bVhc!=Zfh^[^XVhc!Y^!M^XifZnnV!$IWX^!CP\PVT[T\b!IgabT[$!gZ!`V!\Zgh^cbZ!dZf!

`V!g^XifZnnV!cdZf^!^b!VXXcfYc!Xcb!`c!IWX^!CP\PVT[T\b!IgabT[i!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!LZ\c`V!2!!LT`XUXRWT!T!R]\b`]ZZX!

-*! Fp;aa^b^ghfVn^cbZ(! ib! V`hfc! AcjZfbc! =cbhfVZbhZ! gi! f^X]^ZghV!

YZ``p;aa^b^ghfVn^cbZ(!cddifZ!ib!ZbhZ!f^XcbcgX^ihc(!YZjZ!jZf^[^XVfZ!dZf^cY^XVaZbhZ!

^`! XcffZhhc! [ibn^cbVaZbhc! YZ``c! kIWX^! CP\PVT[T\b! IgabT[l! Y^! g^XifZnnV! YZ``V!

bVjZ*!

o!!

6MP!SWM!NI!PQTOI!!HINNE!A>;1A$!CPQ!UKWETHQ!QTE!EN!NEXQTQ!HM!FQTHQ0!

BT! 8][^PV\XT! ]! ZT! I]RXTbq! RWT! VTabXaR]\]! ZP! aXRc`ThhP! SX! Q]`S]!

^`T^P`P\]%!R]\!ZP!R]ZZPQ]`PhX]\T!kSTZZjKUUXRX]!SX!P`[P[T\b]l!T!SX!_cTZZX!X\!

aT`dXhX]%!P^^]aXbX![P\cPZX!SX!P^^ZXRPhX]\T!STX!R`XbT`X!PS!ca]!STVZX!cUUXRXPZX'!

ANZaNXR! GAG! [! ! ANZaNXR! GNSR`d! [! ANZaNXR! ANZNTRYRZ`! Q! 2TMHKI!
BIEO! <EPEKIOIPV! a]\]! ZT! Ta^`TaaX]\X! RWT! PRR][^PV\P\]! _cTabX!

dPST[TRc['! LTSXP[]! _cPZRWT! d]RT! P! ^P`bX`T! SPZZj]`VP\XhhPhX]\T! SX! bT``P!

STZZP!!!a]RXTbq!!#!][TbbXP[]%!!!^T`!!!`PVX]\X!!!SX!!`XaT`dPbThhP%!!!ZP!!R][^PV\XP!

!

!

!

!

!

!

!

!

!

!

!
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..!! ! ! ! =;J!!CP!

!

T!ZP!\PdT!SP!RcX!a]\]!caRXbT!_cTabT!\]bT!SX![P\cPZT$3!

!XZ!V`c^^]!SX!T[T`VT\hP!P!bT``P!SP!R]\bPbbP`T!X\!RPa]!SX!V`PdT!\TRTaaXbq!

#\][T! T! R]V\][T! STZ! ^T`a]\PZT! SX! bT``P%! \c[T`X! bTZTU]\XRX! UXaaX! T! STX!

RTZZcZP`X%! ZP! `Xc\X]\T! STX! R][^]\T\bX! STZ! V`c^^]! SX! T[T`VT\hP! ^T`! ^]X!

R][c\XRP`T!PZ!R][P\SP\bT!STZZP!\PdT!R]\aXVZX!T!SX`TbbXdT4!

ZP!`Ta^]\aPQXZXbq!T!ZjPcb]`Xbq!STZ!R][P\SP\bT!aX!Ta^ZXRP\]!\TZ![]bXdP`T!T!

PSSTab`P`T! ZjT_cX^PVVX]! X\![T`Xb]!PZZj]aaT`dP\hP!STZZT!\]`[T!SX!aXRc`ThhP%!

\TZZjT[TbbT`T! ]`SX\X! P^^`]^`XPbX%! X\UX\T! \TZ! dT`XUXRP`T! RWT! P! Q]`S]! aXP\]!

]aaT`dPbX! `T_cXaXbX! ICI! a^TRXUXRX! SX! aXRc`ThhP! T! SX! ^`TdT\hX]\T!

STZZjX\_cX\P[T\b]4!!X!R`XbT`X!`XVcP`SP\bX%!X\!VT\T`PZT%!ZP![P\cbT\hX]\T!STZZP!

\PdT!T!STZZT!Pbb`ThhPbc`T'!!

?!R]\b`]ZZX!SX![PRRWX\P%!a]bb]!ZP!SX`TbbP!`Ta^]\aPQXZXbq!STZ!9X`Tbb]`T3!

kPZZ]! aR]^]! SX! ^`TdT\X`T! PdP`XT! ]! [PZ! Uc\hX]\P[T\bX! SX! [PRRWX\P`X! ]!

X[^XP\bX! dT\V]\]! TUUTbbcPbT! ^T`X]SXRWT! P\PZXaX! STZZj]ZX]! SX! ZcQ`XUXRPhX]\T%!

STZZT! PR_cT! STZZT! RPZSPXT%! STZZjPR_cP! \TX! RX`RcXbX! SX! `PUU`TSSP[T\b]! T%! aT!

`XbT\cb]! \TRTaaP`X]%! STZZj]ZX]! R][QcabXQXZT'!=ZX! X\bT`dPZZX! SX! bT[^]! abPQXZXbX!

^T`!bPZX!P\PZXaX!a]\]!X!aTVcT\bX3!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

6R_cP![]b]`T!^`X\RX^PZT3!]V\X![TaT4!PR_cP!STZZT!RPZSPXT!P!dP^]`T3!]V\X!

VX]`\]'!!!

EZX]!ZcQ`XUXRP\bT!STZ![]b]`T!^`X\RX^PZT3!]V\X!aTX![TaX!#]!_cP\S]!`XbT\cb]!

\TRTaaP`X]! SPZ! U]`\Xb]`T! STZZj]ZX]$4! EZX]! ZcQ`XUXRP\bT! STX! []b]`X! PcaXZXP`X3!

]V\X!_cPbb`]![TaX4!]ZX]!PabcRRX]!PaaT!^]`bP!TZXRP3!]V\X!aTX![TaX'!

EZX]!R][QcabXQXZT3!S]^]!XZ!Qc\YT`PVVX]l'!

GcTabX!R]\b`]ZZX!^T`X]SXRX!TS!X!`P^^]`bX!acVZX!X\RXST\bX!a]\]!P\\]bPbX!\TVZX!

P^^]aXbX! `TVXab`X! T! `XdTab]\]! X[^]`bP\hP!P\RWT! X\!]RRPaX]\T!STZZT! dXaXbT! TS!

Xa^ThX]\X!SP!^P`bT!STZZT!R][^PV\XT!SX!PaaXRc`PhX]\T%!STX!\]ZTVVXPb]`X%!]Zb`T!

RWT!SPZZP!I]RXTbq!T!SPZZj6[[X\Xab`PhX]\T'!

F`]RTSc`T! TS! Xab`chX]\X! \TZZP! []dX[T\bPhX]\T! STZ! RP`XR]! \TZZT! \PdX!

^]`bP`X\UcaT!#kQXZYRP``XT`al$3!

F`X[P!SX! X\XhXP`T!ZP!RP`XRPhX]\T!bcbbT! ZT!abXdT!T! ZT!aT\bX\T!STd]\]!TaaT`T!

^cZXbT%!PaRXcbbT!TS!Xa^ThX]\PbT!SPZ!^T`a]\PZT!SX!Q]`S]!PZ!UX\T!SX!TaaT`T!RT`bX!

RWT!aXP\]!X\!R]\SXhX]\X!XS]\TT!P!`XRTdT`T!XZ!\c]d]!RP`XR]i!!!?!^]hhTbbX!T!ZT!

V`XVZXT!SX!aT\bX\P!STd]\]!TaaT`T!^`T^P`PbX!^T`! UPRXZXbP`T!XZ!S`T\PVVX]!T!^T`!

^`TdT\X`T! ZjT\b`PbP! STZ! RP`XR]! \TZZjX[^XP\b]! SX! aT\bX\P'! 8PZR]ZP`T! VZX!

TZT[T\bX!STZZP!abPQXZXbq!#d'!8P^!L?!%!FP`bT!8!m!dV\*/5!YZ`!dfZgZbhZ!;``Z\Vhc&!

TS!XZ!78!8]ST$!T!dT`XUXRP`T!RWT!aXP\]!\TX!ZX[XbX!STZZP!aXRc`ThhPi!!

!

!

!

!

!

!

!

!

!

!

!

!

!



! ! ! !MIF;M*!!A?MNCIH?!MC=OL?SS;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!./!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F`X[P!SX!R]\UT`[P`T!XZ!^XP\]!SX!RP`XR]!R]\b`]ZZP`T!RWT!X![][T\bX!UZTbbT\bX!

T! VZX! aU]`hX! SX! bPVZX]! \]\! TRRTSP\]! X! ZX[XbX! R]\aT\bXbXi! 6aaXRc`P`aX! RWT! ZP!

aT_cT\hP! SX! RP`XRPhX]\T%! \TRTaaP`XP! P! [P\bT\T`T! acUUXRXT\bT! abPQXZXbq! T!

a]ZZTRXbPhX]\X! ! \TX! ZX[XbX! P[[TaaX%! aXP! RWXP`P[T\bT! P! R]\]aRT\hP! TS!

PRRTbbPbP!SPZ!^T`a]\PZT!SX!bT``P'!

IT! XZ! RP`XR]! ^`TdXab]! r! R]abXbcXb]! SP! ZP[XT`T%! `]b]ZX! SX! PRRXPX]! ]! aX[XZX%!

R]\b`]ZZP`T!RWT!XZ!RP`XR]!ac![Tb`]!_cPS`Pb]!\]\!TRRTSP!X!ZX[XbX!P[[XaaXQXZX!

STZ! RP`XR]!SX! a]^^]`bPhX]\T%! X! RcX! dPZ]`X%! \TZZT! dP`XT! h]\T!STZZP! abXdP! a]\]!

`X^]`bPbX!\TX!^XP\X!SX!RP^PRXbq!T!\TX!S]Rc[T\bX! bTR\XRX!STZZP!\PdT'!BT! `XhhT!

STd]\]!TaaT`T!R]\b`]ZZPbT!VX]`\PZ[T\bT!T!bTaPbT!R][T!\TRTaaP`X]i!

DTZ!RPa]!SX!RP`XRWX!PdT\bX!^T`XR]Z]aXbq!RWX[XRP%!STd]\]!TaaT`T!]aaT`dPbT!

ZT!^`TRPchX]\X!T!ZT!aTV`TVPhX]\X!^`TdXabT!SPZ!78!8]ST'!

?Z! 9X`Tbb]`T! SX! CPRRWX\P! aP! RWT! XZ! Qc\YT`%! aT! ^]aaXQXZT%! r! QT\T! RWT! aXP!

`XRTdcb]!X\!RXabT`\T!dc]bT3!

^T`! XZ! dP\bPVVX]! SX! aTV`TVP`T! SXUUT`T\bX! Qc\YT`4! ^T`! TdXbP`T! ^`]QZT[X!

SjX\R][^PbXQXZXbq'!

FT`! TdXbP`T! X\RXST\bX! ]! X\_cX\P[T\b]! STdT! TaaT`T! aTVcXbP! ZP! aTVcT\bT!

^`]RTSc`P3!

ZPaRXP`T!V]RRX]ZP`T!R]\bX\cP[T\bT!XZ!Qc\YT`!ST\b`]!c\!Ucab]!#kVWX]bbPl$!

aXabT[Pb]!a]bb]! XZ! `cQX\Tbb]!SX!V]RRX]ZP[T\b]!acZ![P\XU]ZS%!Sc`P\bT! bcbbT! ZT!

]^T`PhX]\X!SX!Qc\YT`PVVX]4!

`PRR]VZXT`T!SP!_cTab]!Ucab]!,!RP[^X]\X!SP!*!ZXb`]!RXPaRc\]4!

X! RP[^X]\X! aXVXZZPbX! TS! TbXRWTbbPbX! R]\! ZP! SPbP! TS! XZ! ^]`b]! SX! R]\aTV\P!

S]d`P\\]!TaaT`T!UX`[PbX!SPZ!9X`Tbb]`T!SX!CPRRWX\P!T!SPZ!`P^^`TaT\bP\bT!STZ!

U]`\Xb]`T! SX! Qc\YT`%! RWT! ^`T\ST`q! c\]! STX! RP[^X]\X4! X! `X[P\T\bX! ScT!

RP[^X]\X! S]d`P\\]! TaaT`T! R]\aT`dPbX! P! Q]`S]! ^T`! c\! P\\]%! ^`]\bX! ^T`!

TaaT`T!P\PZXhhPbX!X\!RPa]!SX!R]\bTabPhX]\X!]!SX!]V\X!PZb`]!^`]QZT[P'!

8WTRY!BXab!SX!T[T`VT\hP3!

\]\! ^]aa]\]! TaaT`T! R]\aXST`PbT! R][T! ^XP\X! SX! PhX]\T! SP! aTVcX`T!

ab`TbbP[T\bT%! \]\! TaaT\S]! ^]aaXQXZT! ^`TdTST`T! X\! STbbPVZX]! R]aP! ^]aaP!

acRRTST`T!X\!]V\X!T[T`VT\hP'!BT!RWTRY!ZXab!STd]\]!TaaT`T!R]\aXST`PbT!R][T!

c\!TZT\R]!SX!^]aaXQXZT!adXZc^^]3!

PdP`XP! PZZP! [PRRWX\P! SX! ^`]^cZaX]\T%! PdP`XP! PZ! bX[]\T%! PdP`XP! PZZP!

VX`]Qcaa]ZPi!R]ZZXaX]\T%!X\RPVZX]%!X\RT\SX]%!UPZZPiPbbX!SX!^X`PbT`XPi!

FT`! SX[]ab`P`T! RWT! XZ! ^T`a]\PZT! SX! abPb]! [PVVX]`T! ^Xv! P\hXP\]! PQQXP!

Xab`cXb]! VZX! cUUXRXPZX! SX! V`PS]! X\UT`X]`T%! X! a]bbcUUXRXPZX! TS! X! R][c\X%! ]V\X!

TaT`RXbPhX]\T!STdT!TaaT`T!b`PaR`XbbP!!\TZ!HTVXab`]!STZZT!;aT`RXbPhX]\X'!
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F`TdT\hX]\T!SX!PbbX!SX!^X`PbT`XP!T!SX!`P^X\P!P`[PbP3!

VZX! PbbX! SX! ^X`PbT`XP! a]\]! X\! R]\bX\cP! R`TaRXbP4! ZT! P`TT! VT]V`PUXRWT!

PbbcPZ[T\bT!^Xv!^T`XR]Z]aT!a]\]%!X\!]`SX\T!STR`TaRT\bT3!Ib`TbbX!SX!IX\VP^]`T!

T! STZZP! CPZPRRP%! CP`T! STZZP! 8X\P%! PR_cT! X\bT`\T! STZZT! <XZX^^X\T%! PR_cT!

STZZP!DXVT`XP!T!STZ!=]ZU]!SX!=cX\TP%!=XP[PXRP%!IP\b]!9][X\V]%!7PWP[Pa%!

8]Zc[QXP%!CTSXbT``P\T]!]RRXST\bPZT'!

k?\bT`\PbX]\PZ!CP`XbX[T!IWX^^X\V!<TST`PbX]\! #?I<$l!WP!^cQQZXRPb]!c\]!

abcSX]!X\![T`Xb]!#kFX`PbTa!P\S!P`[TS!`]QQT`gl$%!SXa^]\XQXZT!P!Q]`S]'!

?Z!R][P\SP\bT!STdT![TbbT`T!c\P!R]^XP!SX!bPZT!^cQQZXRPhX]\T!\TZZP!ZXQ`T`XP!

SX! ^ZP\RXP%! STdT! bT\T`T! c\P! `Xc\X]\T! T_cX^PVVX]! TS! PbbcP`T! bcbbX! X!

^`]ddTSX[T\bX!^`TdT\bXdX%!RWT!STd]\]!TaaT`T!`X^]`bPbX!\TZ!VX]`\PZT!\PcbXR]i!

<P[XZXP`XhhPhX]\T!R]\!ZP!\PdT3!ZP!8][^PV\XP!`XR]\]aRT!ZjX[^]`bP\hP!SX!

X[QP`RP`T%! acZZT! \PdX! X\! VTabX]\T%!KUUXRXPZX! RWT! PQQXP\]! UP[XZXP`Xbq! R]\! ZP!

\PdT! T!SX! abPQXZX`T%! \TZ! RPa]!SX!\c]d]!^T`a]\PZT!RWT!\]\!R]\]aRT! ZP!\PdT%!

^`]RTSc`T! RWT! R]\aT\bP\]! SX! U]`\X`T! PSTVcPbT! X\U]`[PhX]\X! acZ!

Uc\hX]\P[T\b]!STX![PRRWX\P`X!T!STZZT!P^^P`TRRWXPbc`T'!FT`!`TPZXhhP`T!RXu!X!

R`XbT`X!a]\]3!

^T`X]S]! #c\]! ]! ScT! VX]`\X$! SX! a]d`P^^]aXhX]\T! R]\! ZjcUUXRXPZT! RWT! r! X\!

^`]RX\b]!SX!aQP`RP`T4!

X[QP`R]! SX! c\! cUUXRXPZT! Ta^T`b]%! ^`PbXR]! STZZP! \PdT%! aT! dX! r! aQP`R]!

aX[cZbP\T]! STZ! 8][P\SP\bT%! STZ! 9X`Tbb]`T! SX! [PRRWX\P! T! SX! c\]! STX! ScT!

F`X[X!#SX!R]^T`bP!]!SX![PRRWX\P$'!
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