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)-&&#)1#.#$1=!*#!.,$/N&#!$-$!)-$()/#$1#=!+#(!0$/1'(!#1!+#(!&NM+#(!*#!O-$)1/-$$#.#$1!*I0$#!

+,$M0#! i)-.%-(,$1#! +,$M,M/N&#j! ,/$(/! S0#! *#(! &NM+#(! *I0(,M#! *#! )#11#! +,$M0#!

i)-.%-(,$1#! %&,M.,1/S0#j! *,$(! 0$#! (/10,1/-$! (-)/-)0+10&#++#! *#! )-..0$/),1/-$P! r!

i7#&.,/$!n!8#11#$=!C`"`=!%P!FD"jP!

4,! 1&-/(/N.#! ,))#%1,1/-$=! )#++#! )-&&#(%-$*,$1! ,0L! */OO'&#$1#(! q! ')-+#(! r! *#!

M&,..,/&#=! #(1! %&')/('.#$1! )#! S0/=! %-0&! X./1K! iC``H=! %P! "`j=! &#$*! +#! )-$)#%1! *#!

M&,..,/&#!*/OO/)/+#!Q!,B-&*#&!2!+#(!*/OO'&#$1#(!/$1#&%&'1,1/-$(!'./(#(!%,&!)#(!')-+#(!O-$1!

*#!+,!M&,..,/&#=!1-01!)-..#!+I#&&#0&=!0$!)-$)#%1!%&-O-$*'.#$1!(0Bc#)1/OP!6+!#(1!*-$)!

Q! %&'(#$1! /.%-&1,$1! *#! .-$1&#&! )-..#$1! +,! %+,)#! *#! +,! M&,..,/&#! *,$(!

+I#$(#/M$#.#$1!*#(!+,$M0#(!,!'J-+0'!,0!O/+!*0!1#.%(P!

RW'QW'QW'X/,2<7&$"06%'D,#$7&,?5%'-%'."'1&"22",&%'

4IK/(1-/&#!*#! +,!M&,..,/&#!*'B01#!Q! +I5$1/S0/1'!#1! +#(!)K#&)K#0&(!(I,))-&*#$1!

*I,/++#0&(!(0&!(#(!-&/M/$#(!%&-O-$*'.#$1!-))/*#$1,+#(P!3-..#!+I/$*/S0#!X./1K=!#$!(#!

&'O'&,$1!Q!7#&.,/$!n!X'M0/$!iC``H=!%P!""j=!+#!1#&.#!.b.#!*#!q!M&,..,/&#!r!J/#$1!*0!

M&#)!q!M&,..,!r=!S0/!&#$J-/#!Q!+I/*'#!*#!q!+#11&#!r!-0!*#!q!O/M0&#!rP!>#((#!n!]-&S0/#&!
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C"!

i%%P! CFZCGj! $-0(! /$*/S0#$1! S0#! +#(! ),1'M-&/#(! M&,..,1/),+#(! S0#! $-0(! 01/+/(-$(!

)-..0$'.#$1!i1#++#(!S0#!q!$-.!r=!q!J#&B#!r=!q!,&1/)+#!r=!#1)Pj!%&-J/#$$#$1!*/&#)1#.#$1!

*#(!),1'M-&/#(!*#!(#$(!./(#(!#$!%+,)#!%,&!+#(!%K/+-(-%K#(!M&#)(!1#+(!S0#!5&/(1-1#!#1!

]+,1-$P!3I#(1!'M,+#.#$1!#$!)#!(#$(!S0#=!%-0&!>#((#!n!]-&S0/#&=! +,!M&,..,/&#!#(1!

(0Bc#)1/J#=!%0/(S0I#++#!,!,0!*'%,&1!'1'!)&''#!%-0&!*')&/&#!0$#!+,$M0#!(%')/O/S0#!2! +#!

M&#)!,$)/#$P!7#&.,/$!i"VVD=!%P!EFj!/$*/S0#!S0#!+,!M&,..,/&#!,!)-..#$)'!Q!%&#$*&#!

0$#! %+,)#! %&/.-&*/,+#! *,$(! +I'*0),1/-$! ,J#)! +I#$(#/M$#.#$1! *0! M&#)! #1! *0! +,1/$! Q!

+I'%-S0#!*#! +,!;-.#!5$1/S0#P!9$!#OO#1=! +I')-+#!;-.,/$#!#(1!*/J/('#!#$! 1&-/(!)R)+#(=!

*-$1! +#! (#)-$*! iq!+I')-+#! *0! =2'33'-.,)(!rj! #(1! .,c-&/1,/&#.#$1! *'*/'! Q!

+I#$(#/M$#.#$1!*#!+,!M&,..,/&#!1#++#!S0#!B,('#!(0&!+#(!1&,J,0L!*#(!M&#)(P!

?,$(! (-$! Y/9&)-.94# 1%# &5%4(%.=4%3%4-# 1%(# &'4=)%(# ;# 6GGG# '4(# 15B.(-9.2%=!

7#&.,/$!%-0&(0/1!,J#)!0$#!'10*#!*#!+,!%+,)#!*#!+,!M&,..,/&#!,0L!A_6#!#1!A_66#!(/N)+#(!

i%P!HFjP! 6+!#(1! /)/! /$1'&#((,$1!*#!$-1#&!S0#! +,!M&,..,/&#!S0/=! c0(S0#Z+Q=!-))0%,/1!0$#!

%+,)#! %&/.-&*/,+#! *,$(! +I#$(#/M$#.#$1! *#(! +,$M0#(! (#! J-/1! &#c#1'#! %,&! )#&1,/$(!

%K/+-(-%K#(!1#+(!S0#!h-K$!4-)y#P!4-)y#!J-/1!#$!+I,%%&#$1/((,M#!*#(!+,$M0#(!0$#!J/('#!

(1&/)1#.#$1!)-..0$/),1/-$$#++#!w!+#(!&NM+#(!*#!M&,..,/&#!(-$1!,+-&(!J0#(!)-..#!0$!

O&#/$!Q!+I,%%&#$1/((,M#!*#(!+,$M0#(=!0$#!%#&1#!*#!1#.%(!#1!*I#OO-&1(P!7#&.,/$!%-0&(0/1!

#$!/$*/S0,$1!+,!J/(/-$!*#!+,!M&,..,/&#!)K#a!3-.#$/0(!*,$(!)#11#!.b.#!%'&/-*#!i"VVD=!

%P!VCjP!4I')&/J,/$=!#$!-%%-(/1/-$!Q!4-)y#=!$#!&#c#11#!%,(!+,!M&,..,/&#!.,/(!%&-%-(#!*#!

(R(1'.,1/S0#.#$1!/$1'M&#&!+#(!&NM+#(!,%&N(!S0I0$!#L#.%+#!(-/1!%&-%-('!,0L!'+NJ#(P!

3#11#!/*'#!(#.B+#!*-$)!O,/&#!0$!%&#./#&!%,(!J#&(!+,!O010&#!M&,..,/&#!/$*0)1/J#P!

3#%#$*,$1=!)I#(1!B/#$!+,!.'1K-*#!/$J#&(#!S0/!#(1=!#$1&#!1#.%(=!,%%+/S0'#!%-0&!

#$(#/M$#&!+,!M&,..,/&#P!9$!#OO#1=!*0!A_66#!,0!AA#!(/N)+#=!+I#$(#/M$#.#$1!*#(!+,$M0#(!

'1&,$MN&#(! #(1! .,&S0'! %,&! +I01/+/(,1/-$! *I0$#! M&,..,/&#! *'*0)1/J#! /$(%/&'#! *#!

+I#$(#/M$#.#$1! *0! +,1/$! *,$(! +,! .'1K-*#! M&,..,/&#Z1&,*0)1/-$=! )-..#! +I#L%+/S0#!

7#&.,/$!2!

q!3I#(1!)#11#!)-$)#%1/-$!*#!+I#$(#/M$#.#$1!*0!+,1/$=!S0/!,!+#!(1,101!*I0$#!+,$M0#!.-&1#=!S0/!

J,!*'(-&.,/(!(#&J/&!*#!.-*N+#!(1,$*,&*!Q!+I#$(#/M$#.#$1!*#(!+,$M0#(!.-*#&$#(!2!)#++#(Z

)/!(#&-$1!1&,/1'#(!)-..#!*#(!+,$M0#(!.-&1#(P!\$!&#)-0&1!*'(-&.,/(!Q!+,!*'*0)1/-$!%-0&!

#$(#/M$#&!+,!M&,..,/&#!i+,!&NM+#!*I,B-&*=!%0/(!,%%+/),1/-$!Q!*#(!),(!%,&1/)0+/#&(!(-0(!+,!

O-&.#!*#!%K&,(#(!Q!)-.%-(#&!%-0&!/++0(1&#&!+,!&NM+#j!tPPPu!r!i7#&.,/$=!"VVD=!%P!"`"jP!
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4,!M&,..,/&#!/$*0)1/J#!#(1!/$1&-*0/1#!,J#)!+,!.'1K-*#!X75_!i7#&.,/$=!"VVD=!

%P!"FVjP!4I,%%&#$1/((,M#!)#((#!,+-&(!*Ib1&#!#L%+/)/1'!%,&!*#(!&NM+#(!*#!M&,..,/&#!2!-$!

%&/J/+'M/#!+,!%&,1/S0#!*#!)#(!&NM+#(!(,$(!S0I#++#(!$#!(-/#$1!O-&.0+'#(!,0!%&',+,B+#=!)#!

S0/! #(1! ,+-&(! J0! )-..#! B'$'O/S0#! Q! +,! )-..0$/),1/-$P! 4#(! &NM+#(! *#! M&,..,/&#!

$I,%%,&,/((#$1!*-$)!S0IQ!+I')&/1!#1!*#!.,$/N&#!$-$!(R(1'.,1/S0#P!

9$O/$=! ,0! (#/$! *#! +I,%%&-)K#! )-..0$/),1/J#=! +,! M&,..,/&#! $I#(1! %+0(! J0#!

)-..#!0$!,(%#)1!%&/.-&*/,+!*#! +,! +,$M0#!.,/(!)-..#!0$#!)-.%-(,$1#!Q!,)S0'&/&!

%,&./! *I,01&#(! )-.%-(,$1#(! O-&.,$1! +,! )-.%'1#$)#! Q! )-..0$/S0#&! #$! +,$M0#!

'1&,$MN&#P! 6+! (I,M/1! /)/! *I0$#! (0/1#! +-M/S0#! Q! +I,%%&-)K#! /$*0)1/J#! %0/(S0#! S0#! +I-$!

)-$(/*N&#!S0#!+#(!&NM+#(!O-&.#$1!0$#!q!)-$*/1/-$!40,%(('.2%!.,/(!494#()::.('4-%!%-0&!

+,!)-..0$/),1/-$!r!i7#&.,/$=!C``D=!%P!C`DjP!3#11#!J/(/-$!*#!+,!M&,..,/&#!(#!%-0&(0/1!

*,$(!+I,%%&-)K#!,)1/-$$#++#!,0c-0&*IK0/P!9$!#OO#1=!+#!W)&&%-.4#9::.,.%&#(<0,.'&#4XI#1)#7D#

'/2.&#7G!GD#)+,((#!+,!M&,..,/&#!%,&./!*I,01&#(!q!)-$(1/10,$1(!*#!+,!+,$M0#!r!)-..#!+#!

q!+#L/S0#!r!#1!+,!q!%K-$-+-M/#!r!iT/$/(1N&#!*#!+I'*0),1/-$!$,1/-$,+#=!%P!GjP!

3#!%,&)-0&(!K/(1-&/S0#!*#!+,!%+,)#!*#!+,!M&,..,/&#!*,$(!+I#$(#/M$#.#$1!*#(!

+,$M0#(!R!*'.-$1&#!1-01!*I,B-&*!(-$!/.%-&1,$)#P!3#+,!#(1!'1,R'!%,&!0$!S0#(1/-$$,/&#!

&',+/('! %,&! <-0M#&-0(#! #$! C``"ZC``C! i%P! "GGjP! 3#+0/Z)/! *'.-$1&#! #$! #OO#1! S0#! +,!

M&,..,/&#!#(1!)-$(/*'&'#=!%,&!+#(!#$(#/M$,$1(=!)-..#!%+0(!/.%-&1,$1#!S0#!+#(!,01&#(!

)-.%-(,$1#(!*#!+,!)-.%'1#$)#!+/$M0/(1/S0#P!<-0M#&-0(#!,c-01#!S0#!+I-$!%#01!*#!1-01#!

O,p-$!*/OO/)/+#.#$1!*/(%-(#&!*#!+,!M&,..,/&#!*,$(!+I#$(#/M$#.#$1!*#(!+,$M0#(!i*,$(!

)#!),(!%&')/(=!+#!O&,$p,/(j!2!

q!Tb.#!(I/+!#(1!/$)-$1#(1,B+#!S0#!+I,%%&#$,$1!,%%&#$*!Q!)-..0$/S0#&!#$!)-..0$/S0,$1=!

/+! $#!%#01!$',$.-/$(!(#!%,((#&!*#!M&,..,/&#!*,$(! +#(!%&,1/S0#(! +,$M,M/N&#(P!Y-01!(#!

*'&-0+#! )-..#! (/! +,! M&,..,/&#! &#*#J#$,/1! 0$! %,((,M#! -B+/M'! %-0&! +I#$(#/M$#.#$1! *0!

O&,$p,/(!r!i<-0M#&-0(#=!C``"ZC``C=!%P!"GGjP!

>#((#!n!]-&S0/#&!&#+NJ#!'M,+#.#$1!S0#!*#!)#11#! /.%-&1,$)#!K/(1-&/S0#!*#! +,!

M&,..,/&#!*')-0+#!0$!q!B#(-/$!*#!M&,..,/&#!r!%-0&! +#(!,%%&#$,$1(!i"VV"=!%P!"HjP!

<-0M#&-0(#!)-$O/&.#!)#11#!/*'#!#$!/$*/S0,$1!S0#!+I,%%&#$,$1!q!+,!%#&p-/1!)-..#!0$!

'+'.#$1!*#!(1,B/+/1'!%,&./!+#!$-.B&#!%+0(!-0!.-/$(!'+#J'!*#!&',+/(,1/-$(!+,$M,M/N&#(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
D!]&-M&,..#!-OO/)/#+!*0!)R)+#!(#)-$*!*#!+I#$(#/M$#.#$1!(#)-$*,/&#!#$!<&,$)#=!,J,$1!+,!&#$1&'#!

%-0&!+I,$$'#!()-+,/&#!C`"VZC`C`P!
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%-1#$1/#++#.#$1!%-((/B+#(!%-0&!0$!,)1#!*#!%,&-+#EP!r!iC``"ZC``C=!%P!"GHjP!6+!)-$J/#$1!

.,/$1#$,$1! *#! (I/$1#&&-M#&! (0&! +,! O,p-$! *-$1! +,! M&,..,/&#! #(1! /$1'&/-&/('#! %,&!

+I,%%&#$,$1P!

RW'QW'ZW'O6?5,#,$,70'%$'"<<&%0$,##"1%':'.%#'-,@@+&%0$%#'1&"22",&%#'

9$! (#! B,(,$1! (0&! +#(! 1&,J,0L! *#! x&,(K#$! i"VU"=! "VUCj=! >#((#! n! ]-&S0/#&!

*/(1/$M0#$1! *#0L! %&-)#((0(! *I/$1'&/-&/(,1/-$! *#! +,! M&,..,/&#! i"VV"jP! 4#! %&#./#&!

%&-)#((0(!#(1!0$!%&-)#((0(!*I,)S0/(/1/-$=!+#!(#)-$*=!0$!%&-)#((0(!*I,%%&#$1/((,M#P!

6+(!+#(!*'O/$/((#$1!#$!)#(!1#&.#(!2!

q!4I,)S0/(/1/-$!#(1!0$!%&-)#((0(!(0B)-$()/#$1!i+I/$1'&/-&/(,1/-$!*#(!&'M0+,&/1'(!(#!O,/1!Q!+I/$(0!

*#! +I,%%&#$,$1j=! /.%+/)/1#! i+I,%%&#$,$1!$I,)S0/#&1!%,(!0$!(,J-/&!(0&! +,! +,$M0#j=!#1!-&/#$1'!

J#&(! +,! (/M$/O/),1/-$! %+0(! S0#! J#&(! +#(! O-&.#(! S0/! +,! J'K/)0+#$1P! tPPPu! 4I,%%&#$1/((,M#=! Q!

+I-%%-('=!#(1!)-$()/#$1!i/+!(0%%-(#!)K#a!+I,%%&#$,$1!0$#!)-$$,/((,$)#!&'O+#L/J#!*#!)#!S0I/+!

O,/1j=!#L%+/)/1#!i#$!)#!S0I/+!O,/1!,%%#+!Q!*#(!(,J-/&(!)-$(1/10'(!(0&!+,!+,$M0#!-0!(#(!#.%+-/(j=!

#1!%+0(!-&/#$1'!J#&(!+#(!O-&.#(!S0#!J#&(!+#(!(/M$/O/),1/-$(!S0I#++#(!J'K/)0+#$1!-0!S0I#++#(!

%#&.#11#$1!*#!&#)-$(1&0/&#P!r!i>#((#!n!]-&S0/#&=!"VV"=!%P!HFj!

4,!M&,..,/&#!#(1!*-$)!Q!+,!O-/(!',F).(%!#1!'<<2.(%!%,&!+I,%%&#$,$1P!3#%#$*,$1=!

0$!%-/$1!&#(1#!Q!')+,/&#&!2!F)5%(-J,%#F)%!+I,%%&#$,$1!,)S0/#&1!|!,%%&#$*![!X./1K!iC``H=!

%%P!"UZ"Vj!,%%-&1#!/)/!*#(!'+'.#$1(!*#!&'%-$(#!#$!(#!&'O'&,$1!Q!+,!)+,((/O/),1/-$!*#!

?/&J#$P! 6+! &#1/#$1! 1&-/(! ),1'M-&/#(! *#! M&,..,/&#! S0I/+! c0M#! /.%-&1,$1#(! %-0&!

+I#$(#/M$#.#$1Z,%%&#$1/((,M#!*#(!+,$M0#(P!6+! O,/1! +,!*/(1/$)1/-$!#$1&#!+,!q!M&,..,/&#!

*#!+I0(,M#&!r=!+,!q!M&,..,/&#!*#!+I#$(#/M$,$1!r!#1!+,!q!M&,..,/&#!*#!+I,%%&#$,$1!rP!4,!

%&#./N&#! &#$J-/#! Q! +,! M&,..,/&#! *#! +,! +,$M0#!.,1#&$#++#! *#! +I,%%&#$,$1! iS0#! )#Z

*#&$/#&!J,!01/+/(#&!*,$(!(-$!,%%&#$1/((,M#!*I0$#!+,$M0#!'1&,$MN&#jP!4,!(#)-$*#!&'ON&#!

Q!+,!q!)-$$,/((,$)#!S0#!+I#$(#/M$,$1!%-((N*#!*#!+,!+,$M0#!#$(#/M$'#!r!iX./1K=!C``H=!

%P!"Uj=!S0#!)#+0/Z)/!(-/1!$,1/O!-0!$-$P!9$O/$=!+,!1&-/(/N.#!%#01!b1&#!+/'#!Q!+,!M&,..,/&#!

S0#! +I,%%&#$,$1! *'J#+-%%#! %#$*,$1! (-$! ,%%&#$1/((,M#=! (/10'#! #$1&#! +#(! *#0L!

%&#./N&#(P!

9L/(1#Z1Z/+!0$!+/#$!#$1&#!)#(!*/OO'&#$1#(!M&,..,/&#(![!>#((#!n!]-&S0/#&!i"VV"j!

$-0(!/$*/S0#$1!S0I/+!#(1!#$J/(,M#,B+#!S0#!)#+,!(-/1!B/#$!+#!),(P!9$!#OO#1=!)-..#!)K,S0#!

b1&#!K0.,/$!#(1!),%,B+#!*I,%%&#$*&#!$I/.%-&1#!S0#++#!+,$M0#=!+#(!*#0L!)K#&)K#0&(!#$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E!:$!,)1#!*#!%,&-+#!*'(/M$#!/)/!0$!,)1#!+,$M,M/#&!./(!#$!%+,)#!%,&!+#!+-)01#0&!%-0&!,M/&!(0&!)#!

S0/!+I#$1-0&#P!
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*'*0/(#$1!S0#!q!)#++#Z)/!%&'(#$1#!#$!)-$('S0#$)#!*#(!1&,/1(!1&N(!M'$'&,0L=!0$/J#&(#+(=!

S0/!)-$(1/10#$1!0$#!%,&1/#!*#!+#0&!M&,..,/&#!/$1'&/-&/('#!r!i"VV"=!%P!"GjP!6+(!O-$1!*-$)!

+IKR%-1KN(#!S0I/+!#L/(1#&,/1!Q!+,!O-/(!0$#!M&,..,/&#!/$*/J/*0#++#!i&#+,1/J#!,0L!),1'M-&/#(!

&#1#$0#(!%,&!X./1Kj!#1!0$#!M&,..,/&#!)-++#)1/J#!S0/!#$!,%%-&1#!+#(!B,(#(P!3#%#$*,$1!

+#(!*#0L!)K#&)K#0&(!&,%%#++#$1!S0#!+,!M&,..,/&#!#(1!,J,$1!1-01!*#!$,10&#!(0Bc#)1/J#!w!

)-..#! $-0(! +I,J-$(! J0! w! %0/(S0#! (-$! '10*#! &#(1#! /$O+0#$)'#! %,&! (#(! */OO'&#$1#(!

')-+#(!2!

q! ],&+#&! *#! M&,..,/&#! 1&,*/1/-$$#++#=! (1&0)10&,+#=! M'$'&,1/J#Z1&,$(O-&.,1/-$$#++#=!

(1&,1/O/),1/-$$#++#=! O-$)1/-$$#++#=! '$-$)/,1/J#=! #1)P=! )I#(1! &#$J-R#&! Q! *#(! .-*N+#(!

.'1,+/$M0/(1/S0#(!#$!%,&1/#!*/OO'&#$1(=!)I#(1ZQZ*/&#!Q!*#(!KR%-1KN(#(!,B(1&,/1#(!*/J#&M#$1#(!

(0&!)#!S0I#(1!0$#!M&,..,/&#!#1!(0&!+,!.,$/N&#!*I#$!&#$*&#!)-.%1#P!r!i>#((#!n!]-&S0/#&=!

"VV"=!%P!CCjP!

?#! )#! O,/1=! *,$(! 0$! ,&1/)+#! *#! "VVE=! 5$$#! Y&'J/(#! .-$1&#! +I/.%-&1,$)#! *#!

%&#$*&#!#$!)-.%1#!+#(!*/OO'&#$1#(!&#%&'(#$1,1/-$(!*#(!'+NJ#(!%-0&!S0#!+I#$(#/M$#.#$1!
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S0#(1/-$P!?,$(!0$!%&#./#&! 1#.%(=! -$!%#01! %#$(#&!S0#!%+0(! +,! %+,)#!,))-&*'#!,0L!

#&&#0&(!*#!M&,..,/&#!%,&!+I#$(#/M$,$1!#(1!/.%-&1,$1#=!%+0(!+I'+NJ#!,))-&*#&,!0$#!%+,)#!

/.%-&1,$1#!Q!+,!M&,..,/&#=!,0L!*'%#$(!*#(!,01&#(!)-.%-(,$1#(!*#!+,!+,$M0#Z)0+10&#P!

?,$(!0$!(#)-$*!1#.%(=!/+!#(1!%-((/B+#!S0#!+,!&#%&'(#$1,1/-$!w!%-(/1/J#!-0!$'M,1/J#!w!

S0#!+I'+NJ#!(#!O,/1!*0!1&,/1#.#$1!*#(!#&&#0&(!*#!M&,..,/&#!%,&!+I#$(#/M$,$1!/$O+0#$)#!

(,! J/(/-$! *#! +,! M&,..,/&#P! d! +I/$J#&(#=! -$! %#01! 'M,+#.#$1! %-(10+#&! S0#! +,!

&#%&'(#$1,1/-$!S0IQ!+I#$(#/M$,$1!*#!+,!M&,..,/&#!#1!*#!+I#&&#0&!/$O+0#$)#!+#!1&,/1#.#$1!

S0I/+!,%%-&1#!,0L!#&&#0&(!*#!M&,..,/&#!#1=!%,&!)-$('S0#$1=!+,!&#%&'(#$1,1/-$!S0#!+#(!

'+NJ#(!-$1!*#(!#&&#0&(!*#!M&,..,/&#P!9$O/$=!#$!)-$('S0#$)#!*#!)#!S0#!$-0(!,J-$(!

%-(10+'!%&')'*#..#$1=!-$!%#01!'M,+#.#$1!%#$(#&!S0#!+,!J/(/-$!S0I,!+I'+NJ#!*#!+I#&&#0&!

/$O+0#$)#!(,!J/(/-$!*#!+,!M&,..,/&#P!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F!4#!%-&1,/+!*#!+Is*0),1/-$!8,1/-$,+#!#$!<&,$)#!is*0()-+j!,$$-$)#!#$!#OO#1!0$!J-+0.#!*#!FKD`!

K#B*-.,*,/&#!-B+/M,1-/&#!)-$(,)&'!,0L!+,$M0#(!J/J,$1#(!#$!)+,((#!*#!X#)-$*#P!3#!J-+0.#!*/./$0#!Q!
EKD`!#$!)+,((#!*#!]&#./N&#!M'$'&,+#!%0/(!Q!EK!#$!)+,((#!*#!Y#&./$,+#!M'$'&,+#P!7#&.,/$!n!8#11#$!
iC`"Dj!O-$1!S0,$1!Q!#0L!+I'1,1!*#!q!D``!K#0&#(!/$1#$(/J#(!*I,%%&#$1/((,M#!r!(0&!0$#!%'&/-*#!,++,$1!*#!
q!*'B01!(#%1#.B&#!Q!+,!O/$!c,$J/#&!r=!(-/1!0$!'S0/J,+#$1!*I#$J/&-$!"F!K#0&#(!%,&!(#.,/$#P!
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!

DD!

!"#G"#HC)D;8;-;24'#'<I4(12C'#

5O/$!*#!&'%-$*&#!Q!)#11#!%&-B+'.,1/S0#=!$-0(!,J-$(!O,/1! +#!)K-/L!*I-%1#&!%-0&!

0$#!&#)K#&)K#!S0,+/1,1/J#!%-0&!.#11&#!#$!%+,)#!$-1&#!&#)0#/+!*#!*-$$'#(P!3-..#!+#!

*'O/$/1!@#&J'!?0.#a!*,$(!0$!,&1/)+#!%0B+/'!#$!C`""=! +,!&#)K#&)K#!S0,+/1,1/J#!J/(#!+,!

)-.%&'K#$(/-$!*I0$!%K'$-.N$#!2!

q!4,!&#)K#&)K#!S0,+/1,1/J#!#(1!+IK'&/1/N&#!*#!)#11#!1&,*/1/-$!#$!)#!S0I#++#!,OO/)K#!0$#!J/('#!

)-.%&'K#$(/J#P!3#11#!*#&$/N&#!(#!),&,)1'&/(#!%,&!*#0L!)K-(#(!2!#++#!)K#&)K#!Q!)-.%&#$*&#!

)-..#$1!+#(!,)1#0&(!%#$(#$1=!%,&+#$1!#1!,M/((#$1=!#1!#++#!+#!O,/1!#$!&,%%-&1!,J#)!0$!)-$1#L1#!

-0!0$#!(/10,1/-$P!r!i?0.#a=!C`""=!%P!EUj!

8-1&#!%&-B+'.,1/S0#!(#!B,(,$1!(0&!+#(!&#%&'(#$1,1/-$(!*#(!#$(#/M$,$1(!#1!*#(!

'+NJ#(=! +#! &#)-0&(! Q! 0$#! .'1K-*-+-M/#! *#! &#)K#&)K#! )-.%&'K#$(/J#! $-0(! %,&,g1!

%#&1/$#$1#!*,$(!+#!(#$(!-f!$-0(!)K#&)K-$(!Q!(,J-/&!)-..#$1!0$!%K'$-.N$#!,M/1!/)/!

(0&!0$!,01&#!w!#$!+I-))0&&#$)#=!)-..#$1!+#!1&,/1#.#$1!*#(!#&&#0&(!*#!M&,..,/&#!*#!

+I#$(#/M$,$1!/$O+0#$)#!+,!&#%&'(#$1,1/-$!S0I,!+I'+NJ#!*#!+,!M&,..,/&#P!3-..#!+I,01#0&!

+#!%&')/(#=!/+!(I,M/1!B/#$!/)/!*#!.#11&#!#$!'J/*#$)#!0$!%K'$-.N$#!#$!(/10,1/-$!2!#$!)#!

(#$(=!+#(!&'(0+1,1(!*#!$-1&#!&#)K#&)K#!$#!&#(1#&-$1!,%%+/),B+#(!S0I#$!1K'-&/#!i?0.#a=!

C`""=!%P!F`jP!

3-$1&,/&#.#$1! Q! 0$#! ,%%&-)K#! S0,$1/1,1/J#! S0/! .#11&,/1! #$! ,J,$1! *#(!

q!M'$'&,+/(,1/-$(!(1,1/(1/S0#(!r=!+#!)K-/L!*I0$#!,%%&-)K#!S0,+/1,1/J#=!$-0(!%#&.#1!*#!

$-0(!)#$1&#&!(0&!+I#OO#1!*#(!&#%&'(#$1,1/-$(!*#(!*/OO'&#$1(!,)1#0&(!*,$(!$-1&#!(/10,1/-$!

#1!*#!./#0L!)-.%&#$*&#!+#!(#$(!S0#!)#(!,)1#0&(!*-$$#$1!Q!)#++#(Z)/!i?0.#a=!C`""=!

%P!FCjP! 4,! *#()&/%1/-$! #1! c0(1/O/),1/-$! *0! .-*#! *I,))N(! ,0L! &#%&'(#$1,1/-$(! *#(!

#$(#/M$,$1(!#1!*#(!'+NJ#(!)-$(1/10#&,! +,!(#)-$*#!%,&1/#!*#!)#!.'.-/&#=!)#++#!*#! +,!

%&'(#$1,1/-$!*#!+I'10*#P!

! !
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!

DE!

QW'9&+#%0$"$,70'-%'./+$5-%'

Y-01!)-..#!+I'+,B-&,1/-$!*#!$-1&#!%&-B+'.,1/S0#!#1!*#!$-(!KR%-1KN(#(!,!c0(1/O/'!

+#! &#)-0&(! Q! +,! &#)K#&)K#! %-0&! +,! )-$(1/101/-$! *I0$! ),*&#! 1K'-&/S0#=! +#(! )K-/L!

.'1K-*-+-M/S0#(! S0#! $-0(! ,J-$(! #OO#)10'(! -$1! $')#((/1'! +I'+,B-&,1/-$! *I0$! ),*&#!

.'1K-*-+-M/S0#!,O/$!*I,((0&#&!+,!J,+/*/1'!*0!&#)0#/+!*#!*-$$'#(P!8-0(!,J-$(!*-$)!O,/1!

#$! M&,$*#! %,&1/#! ,%%#+! ,0L! -0J&,M#(! *I5+,/$! >+,$)K#1! n! 5$$#! 7-1.,$! (0&! +,!

.'1K-*-+-M/#! *#! +I#$1&#1/#$! #1! *#! <&,$p-/(! *#! X/$M+R! (0&! +,! .'1K-*-+-M/#! *0!

S0#(1/-$$,/&#P!

4,!%&'(#$1,1/-$!*#!$-1&#!'10*#!(#!*/J/(#&,!#$!S0,1&#!1#.%(P!?,$(!0$#!%&#./N&#!

(-0(Z%,&1/#!$-0(!,B-&*#&-$(!$-(!)K-/L!.'1K-*-+-M/S0#(!S0,$1!,0L! 1&-/(!.-*#(!*#!

&#)0#/+!*#!*-$$'#(!S0#!$-0(!,J-$(!./(!#$!%+,)#!,J,$1!*#!+#(!*'1,/++#&!*,$(!+#(!(-0(Z

%,&1/#(!(0/J,$1#(P!

0"#!"#:D;4>#3C)D;8;-;24,%'(#

8-1&#!J-+-$1'!*I'10*/#&!#1!.#11&#!Q!c-0&!+#(!&#%&'(#$1,1/-$(!*#!$-(!(-$*'(!$-0(!

,!%-0(('!Q!$-0(!/$1#&&-M#&!(0&!+,!.,$/N&#!*#!M,&,$1/&!+I-Bc#)1/J/1'!*#!$-(!&'(0+1,1(P!9$!

#OO#1=! #$! %,&1,$1! *#! *-$$'#(! ,0((/! (0Bc#)1/J#(! S0#! +#(! &#%&'(#$1,1/-$(! *#(!

#$(#/M$,$1(!#1!*#(!'+NJ#(=!)-..#$1!'1,/1Z/+!%-((/B+#!*I-B1#$/&!*#(!&'(0+1,1(!*#!$,10&#!

-Bc#)1/J#![!@#$&/!?0.#a!,%%-&1#!,+-&(!%+0(/#0&(!'+'.#$1(!*#!&'%-$(#!(0&!+,!M,&,$1/#!

*#!+I-Bc#)1/J/1'!*,$(!0$#!&#)K#&)K#!S0,+/1,1/J#!2!

q!3I#(1!$-1,..#$1!+IK'1'&-M'$'/1'!*#(!(-0&)#(!#.%/&/S0#(!*,$(!+,!&#)K#&)K#!S0,+/1,1/J#!

S0/!#$!M,&,$1/1!+I-Bc#)1/J/1'!2!#++#!%#&.#1!#$!#OO#1!+,!1&/,$M0+,1/-$=!)I#(1ZQZ*/&#!+#!O,/1!S0#!*#(!

,$,+R(#(! O-$*'#(! (0&! 0$! 1R%#! *#! *-$$'#(! %#0J#$1! b1&#! )-$O/&.'#(! %,&! +I,$,+R(#! *#!

*-$$'#(! -B1#$0#(! *#! .,$/N&#! /$*'%#$*,$1#P! T,/(! #++#! #L/M#! *0! )K#&)K#0&=! %#01Z-$!

%&')/(#&=!0$!1&,J,/+!%,&1/)0+/#&!2!/+!O,01!.#11&#!#$!('&/#!)#(!*/OO'&#$1(!1R%#(!*#!*-$$'#(!i-$!

$#!%#01!&/#$!O,/&#!*#!S0#+S0#(!*-$$'#(!K'1'&-)+/1#(!#1!1&-%!*/(c-/$1#(j!#1!*'J#+-%%#&!*#(!

-01/+(!%-0&!&,%%&-)K#&!+#(!*-$$'#(!#$1&#!#++#(P!r!i?0.#a=!C`""=!%P!F`j!

?#!)#11#!)/1,1/-$=!$-0(!,J-$(!*-$)!&#1#$0!+,!$')#((/1'!*I01/+/(#&!*/OO'&#$1(!.-*#(!

*#!*-$$'#(!,O/$!*#!%-0J-/&!%&-)'*#&!,0!)&-/(#.#$1!*#(!&'(0+1,1(P!8-0(!,J-$(!*-$)=!

*#! )#! O,/1=! )K-/(/! *I'1,B+/&! 1&-/(!.-*#(! *#! &#)0#/+! */OO'&#$1(! %-0&! $-(! *-$$'#(!2! 0$!

S0#(1/-$$,/&#!*#(1/$'!,0L!#$(#/M$,$1(=!0$!S0#(1/-$$,/&#!*#(1/$'!,0L!'+NJ#(!#1!*#(!

#$1&#1/#$(!,J#)!*#(!#$(#/M$,$1(!*#!+,$M0#(!J/J,$1#(P!
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DF!

3#!)K-/L!,!'1'!)-$O-&1'!%,&!+,!+#)10&#!*#!+,!(R$1KN(#!*I5+,/$!>+,$)K#1!n!5$$#!

7-1.,$!(0&!+,!.'1K-*-+-M/#!*#!+I#$1&#1/#$!i"VVCjP!9$!#OO#1=!%0/(S0#!$-0(!(-0K,/1/-$(!

,))'*#&!,0L!&#%&'(#$1,1/-$(!*#(!(-$*'(=! /+!$-0(! O,++,/1!$')#((,/&#.#$1! +#0&!*-$$#&!

+I-%%-&10$/1'! *I#L%&/.#&! +#0&! %#$('#P! >+,$)K#1! n! 7-1.,$! (I,))-&*#$1! (0&! +,! J/('#!

)-..0$#!*#!+I#$1&#1/#$!#1!*0!S0#(1/-$$,/&#!#$!()/#$)#(!K0.,/$#(!2!

q!],&./! +#(! S0,1&#! M&,$*(! 1R%#(! *#!.'1K-*#(! *-$1! -$! */(%-(#! #$! ()/#$)#(! K0.,/$#(!

i&#)K#&)K#!*-)0.#$1,/&#=!-B(#&J,1/-$=!S0#(1/-$$,/&#=!#$1&#1/#$j=!(#0+(!+#!S0#(1/-$$,/&#!#1!

+I#$1&#1/#$!(-$1!*#(!.'1K-*#(!*#!%&-*0)1/-$!*#!*-$$'#(!J#&B,+#(P!r!i>+,$)K#1!n!7-1.,$=!

"VVC=!%P!DGj!

4,! )-.%+'.#$1,&/1'! *#(! .-*#(! *#! &#)0#/+! *#! *-$$'#(! (I#OO#)10#! ,+-&(! Q!

%+0(/#0&(! $/J#,0LP! Y-01! *I,B-&*=! +I'+,B-&,1/-$! *#! *#0L! S0#(1/-$$,/&#(! w! 0$! %&#./#&!

*#(1/$'!,0L!'+NJ#(!#1!0$!(#)-$*!,0L!#$(#/M$,$1(!w!&#$*!%-((/B+#!+,!)-$O&-$1,1/-$!*#(!

&#%&'(#$1,1/-$(! #$1&#! +#(! *#0L! %0B+/)(! J/('(! %,&! $-1&#! '10*#P! 9$(0/1#=! )-.%+'1#&!

+I,$,+R(#!*#!)#(!S0#(1/-$$,/&#(!%,&!+I,$,+R(#!*I#$1&#1/#$(!)-.%+'.#$1,/&#(!,J#)!*#(!

#$(#/M$,$1(! '1,/1! 0$! .-R#$! *I,%%&-O-$*/&! +#(! *-$$'#(! -B1#$0#(! *,$(! +#(!

S0#(1/-$$,/&#(! .,/(! ,0((/! *I#$! )-$O/&.#&! +I,$,+R(#P! 3#)/! #(1! )-$O/&.'! %,&! +#(!

)K#&)K#0&(!S0/!/$*/S0#$1!S0#!+I#$1&#1/#$!#1!+#!S0#(1/-$$,/&#!$I-$1!#$!#OO#1!%,(!+,!.b.#!

.,$/N&#!*I,%%&-)K#&!+#(!&#%&'(#$1,1/-$(!2!

q!9$!1,$1!S0#!*'.,&)K#(!/$1#&+-)01-/&#(!*/OO'&#$1#(=!S0#(1/-$$,/&#!#1!#$1&#1/#$!%&-*0/(#$1!

*#(!*-$$'#(!*/OO'&#$1#(!2!+I-%/$/-$!i-0!+I,11/10*#j!%&-*0/1#!%,&!S0#(1/-$$,/&#!#(1!/((0#!*#!+,!

&',)1/-$!Q!q!0$!-Bc#1!S0/!#(1!*-$$'!*0!*#K-&(=!,)K#J'!r!i+,!S0#(1/-$j=!,+-&(!S0#!+I#$1&#1/#$!

O,/1!%&-*0/&#!0$!*/()-0&(P!3-$1&,/&#.#$1!,0L!-%/$/-$(=!+#(!*/()-0&(!&#)0#/++/(!%,&!#$1&#1/#$!

$#!(-$1!%,(!%&-J-S0'(!$/!O,B&/S0'(!%,&!+,!S0#(1/-$=!.,/(!+#!%&-+-$M#.#$1!*I0$#!#L%'&/#$)#!

)-$)&N1#! -0! /.,M/$,/&#P! 5/$(/=! +#! )K-/L! #$1&#! +I#$1&#1/#$! #1! +#! S0#(1/-$$,/&#! &'(/*#!

#((#$1/#++#.#$1!*,$(!+#!1R%#!*#!*-$$'#(!&#)K#&)K'#(P!4I#$1&#1/#$!(I/.%-(#!)K,S0#!O-/(!

S0#!+I-$!/M$-&#!+#!.-$*#!*#!&'O'&#$)#=!-0!S0#!+I-$!$#!J#01!%,(!*')/*#&!'#<2.92.!*0!(R(1N.#!

*#!)-K'&#$)#! /$1#&$#!*#(! /$O-&.,1/-$(! &#)K#&)K'#(P!4#!S0#(1/-$$,/&#=! +0/=! /.%+/S0#!S0#!

+I-$!)-$$,/((#! +#!.-$*#!*#!&'O'&#$)#!*I,J,$)#=!-0!B/#$!S0I/+!$IR!,/1!,0)0$!*-01#!(0&! +#!

(R(1N.#!/$1#&$#!*#!)-K'&#$)#!*#(!/$O-&.,1/-$(!&#)K#&)K'#(P!r!i>+,$)K#1!n!7-1.,$=!"VVC=!

%%P!DGZDHj!

?#!%+0(=!$-1&#!&#)K#&)K#!,B-&*#!'M,+#.#$1!+#!),(!*#(!%&,1/S0#(!#$(#/M$,$1#(!

*,$(!+#!(#$(!-f!+I-$!)K#&)K#!Q!'10*/#&!+I/.%,)1!*0!1&,/1#.#$1!*#(!#&&#0&(!*#!M&,..,/&#!

%,&!+I#$(#/M$,$1P!<&,$p-/(!*#!X/$M+R=!*,$(!(,!(R$1KN(#!(0&!+#!S0#(1/-$$,/&#=!/$*/S0#!

,/$(/!S0#!)#!.-*#!*#!&#)0#/+!*#!*-$$'#(!#(1!,%%&-%&/'!Q!+I'10*#!*I0$#!%&,1/S0#!i"VVC=!
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!

DG!

%P!C`jP!6+!/$*/S0#!'M,+#.#$1!S0#!+I#$1&#1/#$!%#01!,+-&(!b1&#!01/+#!%-0&!)-.%+'1#&!+#!&#)0#/+!

#OO#)10'!%,&!+#!B/,/(!*0!S0#(1/-$$,/&#!2!

q!4I#$1&#1/#$! (-0J#$1! %&'(#$1'! )-..#! 0$#! 1#)K$/S0#! %#0! O/,B+#! %-0&! +I,$,+R(#! *#(!

%&,1/S0#(!%#01!,0!)-$1&,/&#!(#!&'J'+#&!%&')/#0L!%-0&!)-$$,g1&#!*#(!1#.%(!*'+,/(('(!%,&!+#!

S0#(1/-$$,/&#!~!r!i?#!X/$M+R=!"VVC=!%P!CDj!

9$1&#1/#$! #1! S0#(1/-$$,/&#! %&'(#$1#$1! *-$)! 0$#! M&,$*#! O-&.#! *#!

)-.%+'.#$1,&/1'P!4I-&*&#!*#!%&'(#$1,1/-$!*#(!.-*#(!*#!&#)0#/+!*,$(!)#11#!%,&1/#!(0/1!

+,!+-M/S0#!*#!+#0&!./(#!#$!%+,)#!(0&!+#!1#&&,/$!2!$-0(!,J-$(!1-01!*I,B-&*!%&-)'*'!Q!+,!

&#./(#!*#(!S0#(1/-$$,/&#(!'+NJ#!#1!#$(#/M$,$1!%0/(!Q!+,!%,((,1/-$!*#(!#$1&#1/#$(P!

0"#0"#J'#,%'()4;<<14.'#C-FI'#

4,!J#&(/-$!*0!S0#(1/-$$,/&#!*/(1&/B0'#!,0L!'+NJ#(!#(1!*/(%-$/B+#!#$!,$$#L#!"!

*#!)#!.'.-/&#P!

QW'QW'RW'!7-%'-%'&%65%,.'-%#'-700+%#'

3#!%&#./#&!&#)0#/+!*#!*-$$'#(=!#OO#)10'!%,&!+#!B/,/(!*I0$!S0#(1/-$$,/&#=!,!'1'!

./(!#$!%+,)#!,0%&N(!*I'+NJ#(!*#!('&/#(!M'$'&,+#(!*#!*/J#&(! +R)'#(!*#(!],R(!*#! +,!

4-/&#P!4#!)K-/L!*#!)#11#!%-%0+,1/-$!,!&'%-$*0!Q!*#0L!#L/M#$)#(=!Q!+,!O-/(!+-M/S0#!#1!

%&,1/S0#P!8-0(!,J-$(!%&/J/+'M/'!0$!%0B+/)!+R)'#$!S0/=!(#+-$!$-0(=!%&'(#$1#!0$!J')0!%+0(!

)-$('S0#$1!*#!+,!%&,1/S0#!'10*/'#!.,/(!#(1!'M,+#.#$1!%+0(!#$!.#(0&#!*I#L%&/.#&!(-$!

&#((#$1/!S0I0$!%0B+/)!)-++'M/#$P!9$(0/1#=!#$(#/M$,$1!1-0(!*#0L!#$!+R)'#=!/+!$-0(!'1,/1!

%+0(!,/('!*I,))'*#&!Q! +,!%-%0+,1/-$!,O/$!*#! +0/! 1&,$(.#11&#! +#(!S0#(1/-$$,/&#(P!3I#(1!

'M,+#.#$1!%-0&!)#11#!.b.#!&,/(-$!S0#!$-0(!,J-$(!+/./1'!$-1&#!J/J/#&!Q!+,!&'M/-$!*#(!

],R(!*#!+,!4-/&#P!

4#! S0#(1/-$$,/&#! (#! %&-%-(#! *I,B-&*#&! +#(! &#%&'(#$1,1/-$(! *#(! '+NJ#(! (0&!

+I#&&#0&!#1!+,!M&,..,/&#!Q!1&,J#&(!S0,1&#!$-1/-$(!%&/$)/%,+#(!S0/=!)-..#!+#!%&')-$/(#!

?#!X/$M+R=! (-$1! #$! +/#$! ,J#)! $-1&#! %&-B+'.,1/S0#! #1! $-(! KR%-1KN(#(! *#! &#)K#&)K#!

i"VVC=!%P!CHj!2!+I/.%-&1,$)#!,))-&*'#!,0L!#&&#0&(!*#!M&,..,/&#=!+,!J/(/-$!*#!+I#&&#0&=!

+,!%#&)#%1/-$!*#! +,!)-&&#)1/-$!*#! +I#$(#/M$,$1!#1! +,!J/(/-$!*#! +,!M&,..,/&#P!3K,S0#!

$-1/-$!,!'1'!*/J/('#!#$!%+0(/#0&(!S0#(1/-$(!,O/$!*#!%-0J-/&!(I,%%&-)K#&!,0!.,L/.0.!

*#!)K,)0$#!*#!(#(!*/.#$(/-$(!#1!,/$(/!%,+/#&!)#!S0#!?#!X/$M+R!S0,+/O/#!q!*I/.%#&O#)1/-$!
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*#!+,!.#(0&#!r!#1!q!*I/.%#&O#)1/-$!*#!+I/$*/),1#0&!r!i"VVC=!%P!CGj=!1-0c-0&(!*,$(!+#!B01!

*#!M,&,$1/&!+I-Bc#)1/J/1'!*#(!*-$$'#(P!

?#!)#!%&/$)/%#!*')-0+#!'M,+#.#$1! +#(! J,&/,1/-$(! (0&! +#! O-$*!#1! +,! O-&.#!*#(!

S0#(1/-$(P!9$!#OO#1=!+#!S0#(1/-$$,/&#!#(1!Q!+,!O-/(!)-$(1/10'!*#!S0#(1/-$!-0J#&1#(!*,$(!

+#(S0#++#(! +#(! '+NJ#(! %#0J#$1! &'%-$*&#! ,J#)! +#0&(! %&-%&#(! .-1(! #1! *#! S0#(1/-$(!

O#&.'#(!-f!/+(!(-$1!/$J/1'(!Q!O,/&#!0$!)K-/L!#$1&#!%+0(/#0&(!&'%-$(#(!%&''1,B+/#(P!8-0(!

,J-$(!%&/J/+'M/'!*#(!S0#(1/-$(!O#&.'#(!%-0&!*#0L!&,/(-$(!2!M,&,$1/&!0$!1,0L!*#!&'%-$(#!

,((#a! '+#J'! #$! %&'(#$1,$1! 0$! S0#(1/-$$,/&#! (/.%+#! #1! &,%/*#! Q! )-.%+'1#&!#1! $-0(!

,((0&#&!%+0(!*#!O,)/+/1#&!+-&(!*#!+,!%K,(#!*#!)-*,M#!*#(!*-$$'#(P!

X0&!+#!O-$*=!+#!S0#(1/-$$,/&#!J/(#!Q!+,!O-/(!Q!,))'*#&!,0L!&#%&'(#$1,1/-$(!*#(!

'+NJ#(! (0&! +,! M&,..,/&#! #1! +I#&&#0&! .,/(! ,0((/! Q! -B1#$/&! +#0&(! &',)1/-$(! S0,$1! ,0!

1&,/1#.#$1!*#!+#0&(!#&&#0&(!*#!M&,..,/&#!%,&!+#(!#$(#/M$,$1(P!8-0(!,J-$(!'M,+#.#$1!

c0M'! B-$! *#! )-.%+'1#&! $-1&#! S0#(1/-$$,/&#! #$! O-$)1/-$! *#(! &#)-..,$*,1/-$(! *#!

+I,01#0&P!6+!$-0(!,!1-01!*I,B-&*!(#.B+'!%#&1/$#$1!*I/$)+0&#!0$#!-%1/-$!q!h#!$#!(0/(!%,(!

(e&i#j!r!%,&./!+#(!&'%-$(#(!,O/$!*#!$#!%,(!-B+/M#&!+#(!'+NJ#(!Q!)K-/(/&!0$#!&'%-$(#!%,&!

*'O,01G2!

q!5O/$!*#!&#(%#)1#&!+#!%&/$)/%#!*#(!S0#(1/-$(!S0/!-$1!*0!(#$(!%-0&!+#(!/$*/J/*0(!/$1#&&-M'(=!

+#(!S0#(1/-$(!%#0J#$1!)-.%&#$*&#!0$#!-%1/-$!#L%+/)/1#!q!(,$(!-%/$/-$!rP!5/$(/!#(1!&#./(!#$!

),0(#! +#! %&'(0%%-('! S0#! +#(! /$*/J/*0(! -$1! 0$#! -%/$/-$! (0&! 1-01P!:$#! ,0M.#$1,1/-$! *0!

$-.B&#! *#! q!$-$Z&'%-$(#(!r! $I#(1! %,(! -B+/M,1-/&#.#$1! #$$0R#0(#! (/! )#++#(Z)/! (-$1!

(-0./(#(!)-..#!+#(!&'%-$(#(!Q!0$#!,$,+R(#!)-.%,&'#P!r!i?#!X/$M+R=!"VVC=!%P!H"j!

?#!X/$M+R! %&')/(#!#$(0/1#! S0#! 1-01! S0#(1/-$$,/&#! *-/1! b1&#! )-.%+'1'! %,&! *#(!

/$*/),1#0&(!(-)/,0L!i"VVC=!%P!D`j!2!)I#(1!+,!&,/(-$!%-0&!+,S0#++#!$-0(!,J-$(!/$1'M&'!*#(!

S0#(1/-$(! )-.%+'.#$1,/&#(! %#&.#11,$1! *#! %&#$*&#! #$! )-.%1#! +I#$c#0! *#! %-1#$1/#+(!

O,)1#0&(!#L1#&$#(!S0/!/$O+0#&,/#$1!(0&!$-1&#!'10*#P!

QW'QW'QW'N700+%#'&%65%,..,%#'%$'2,#%'%0'@7&2%'

8-0(!,J-$(!&#)0#/++/!"HH!S0#(1/-$$,/&#(!)-.%+'1'(!%,&!+#(!'+NJ#(!*-$1!"G`!(#!

(-$1!&'J'+'(!&#)#J,B+#(!%-0&!$-1&#!'10*#P!3-$O-&.'.#$1!,0L!&#)-..,$*,1/-$(!*#!?#!

X/$M+R!(0&! +I#L%+-/1,1/-$!*0!S0#(1/-$$,/&#!i"VVC=!3K,%/1&#!Fj!$-0(!,J-$(!%,&! +,!(0/1#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G!3#(!%&/$)/%#(!-$1!'M,+#.#$1!'1'!&#%&/(!%-0&!+#!S0#(1/-$$,/&#!#$(#/M$,$1!#1!$#!(-$1!*-$)!%,(!

c0(1/O/'(!%+0(!B,(!w!$-1,..#$1!%-0&!+#(!S0#(1/-$(!*#!1R%#!q!,01&#(!&'%-$(#(!r!
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%&-)'*'!,0!)-*,M#!*#(!&'%-$(#(!%0/(!Q!+#0&!./(#!#$!O-&.#!*,$(!0$!1,B+#,0=!)K,S0#!

S0#(1/-$!)-&&#(%-$*,$1!,+-&(!Q!0$#!J,&/,B+#P!4#!$-.B&#!*#!J,&/,B+#(!'1,$1!,+-&(!1&-%!

/.%-&1,$1!%-0&!1&,/1#&!+#(!*-$$'#(=!$-0(!,J-$(!&#M&-0%'!+#(!S0#(1/-$(!(#!&,%%-&1,$1!Q!

+,! .b.#! $-1/-$! #1! '1,B+/! 0$#! 1R%-+-M/#! *#(! &'%-$(#(! *-$$'#(! %,&! +#(! '+NJ#(! i)OP!

,$$#L#!CjP!

8-0(! %-0J-$(! ,/$(/! /++0(1&#&! $-1&#! .'1K-*#! Q! 1&,J#&(! +I#L#.%+#! *0! )-*,M#!

#$1&#%&/(!%-0&!+,!$-1/-$!*#!J/(/-$!*#!+,!M&,..,/&#!)K#a!+I'+NJ#P!4I-Bc#)1/O!'1,/1!/)/!*#!

J-/&!(/!+,!J/(/-$!*#!+,!M&,..,/&#!*#!+I'+NJ#!'1,/1!%+01k1!%-(/1/J#=!$'M,1/J#!-0!%,&1,M'#P!

3#11#! $-1/-$! &#M&-0%,/1! +#(! S0#(1/-$(! $�F=! $�G! #1! $�HP! 3K,S0#! &'%-$(#! (I#(1! J0#!

,11&/B0'#!0$!()-&#!#$!O-$)1/-$!*#!(-$!*#M&'!%-(/1/O!-0!$'M,1/O!2!%+0(!+,!J/(/-$!*#!+I'+NJ#!

'1,/1!%-(/1/J#=!%+0(!+#!()-&#!'1,/1!'+#J'P!8-0(!,J-$(!#$(0/1#!%&-)'*'!Q!+,!(-..#!*#!

)#(!1&-/(!()-&#(!,O/$!*#!)+,((#&!+#(!&'%-$(#(!*#(!'+NJ#(!(0&!0$#!')K#++#!,++,$1!*#!D!Q!

"DP!4#(! &'%-$(#(!#$1&#!D!#1!G!)-&&#(%-$*,/#$1!Q!0$#!J/(/-$!$'M,1/J#=! +#(! &'%-$(#(!

#$1&#!H!#1!V!Q!0$#!J/(/-$!%,&1,M'#!#1!+#(!&'%-$(#(!*#!"`!Q!"D!Q!0$#!J/(/-$!%-(/1/J#!w!

O-&.,$1!,/$(/! +,! 1R%-+-M/#!*#! &'%-$(#!%-0&!)#11#!$-1/-$P!8-0(!,J-$(!%&-)'*'!*#! +,!

.b.#!.,$/N&#!%-0&! +#(!,01&#(!$-1/-$(!,O/$! *#! )-$(1&0/&#! 0$! 1,B+#,0! &#M&-0%,$1! +#!

)+,((#.#$1!*#!G!$-1/-$(!,((-)/'#(!Q!+,!1R%-+-M/#!*#!&'%-$(#!*#!)K,S0#!S0#(1/-$$,/&#P!

4,!./(#!#$!%+,)#!*#!1,B+#,0L!)&-/('(!#$1&#!)#(!*/OO'&#$1#(!$-1/-$(!%#&.#11&,!*#!

J-/&!+I/$O+0#$)#!*#!1#++#!$-1/-$!(0&!0$#!,01&#!*,$(!+,!%K,(#!*I/$1#&%&'1,1/-$!*#(!&'(0+1,1(P!

0"#5"#J'#,%'()4;<<14.'#'<('42<1<)#

4,! J#&(/-$! *0! S0#(1/-$$,/&#! */(1&/B0'#! ,0L! #$(#/M$,$1(! #(1! */(%-$/B+#! #$!

,$$#L#!D!*#!)#!.'.-/&#P!

QW'ZW'RW'!7-%'-%'&%65%,.'-%#'-700+%#'

3#! *#0L/N.#! &#)0#/+! *#! *-$$'#(=! #OO#)10'! 'M,+#.#$1! %,&! +#! B/,/(! *I0$!

S0#(1/-$$,/&#=!,!'1'!./(!#$!%+,)#!,0%&N(!*I#$(#/M$,$1(!*#!+,$M0#(!J/J,$1#(!*,$(!*#(!

)-++NM#(!#1!*#(!+R)'#(!*I#$(#/M$#.#$1!M'$'&,+!#1!1#)K$-+-M/S0#!*#(!],R(!*#!+,!4-/&#P!

5O/$! *#! .,L/./(#&! +#! $-.B&#! *#! &'%-$(#(=! )#! S0#(1/-$$,/&#! '1,/1! $-$! (#0+#.#$1!

*#(1/$'!,0L!#$(#/M$,$1(!*#!$-1&#!*/()/%+/$#=!+I,$M+,/(=!.,/(!'M,+#.#$1!,0L!#$(#/M$,$1(!

*I,01&#(!+,$M0#(!J/J,$1#(P!?,$(!+,!.b.#!-%1/S0#=!$-0(!,J-$(!'1#$*0!+#!S0#(1/-$$,/&#!

,0L!#$(#/M$,$1(!*#!)-++NM#P!4I-&/#$1,1/-$!*0!J/J/#&!*,$(!+#(!],R(!*#!+,!4-/&#!%#&.#11,/1!
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Q!+,!O-/(!*I/$(1,0&#&!0$#!+-M/S0#!,J#)!+,!%-%0+,1/-$!/$1#&&-M'#!%,&!+#!S0#(1/-$$,/&#!'+NJ#!

.,/(!,0((/!*#!&'%-$*&#!,0L!#L/M#$)#(!%&,1/S0#(!*'cQ!)/1'#(!%+0(!K,01P!!

9$! (0/J,$1! 1-0c-0&(! +#(! &#)-..,$*,1/-$(! *#! ?#! X/$M+R! (0&! +I'+,B-&,1/-$! *0!

S0#(1/-$$,/&#=!)#11#!J#&(/-$!(#!%&-%-(#!*I,B-&*#&!+#(!&#%&'(#$1,1/-$(!#1!+,!%&,1/S0#!*#!

)-&&#)1/-$! *#(! #$(#/M$,$1(! (0&! +I#&&#0&! #1! +,! M&,..,/&#! Q! 1&,J#&(! S0,1&#! $-1/-$(!

%&/$)/%,+#(! 'M,+#.#$1! #$! +/#$! ,J#)! $-1&#! %&-B+'.,1/S0#! #1! $-(! KR%-1KN(#(! *#!

&#)K#&)K#!iZ*.1Pj!2!+#!(1,101!,))-&*'!,0L!#&&#0&(!*#!M&,..,/&#=!+,!J/(/-$!*#!+I#&&#0&=!+#(!

.'1K-*#(!*#!1&,/1#.#$1!*#(!#&&#0&(!*#!M&,..,/&#!#1!+,!J/(/-$!*#!+,!M&,..,/&#P!?#!+,!

.b.#!.,$/N&#! S0#! %-0&! +#! S0#(1/-$$,/&#! %&')'*#$1=! )K,S0#! $-1/-$! #(1! ,B-&*'#! Q!

1&,J#&(!%+0(/#0&(!S0#(1/-$(!S0/!,+1#&$#$1! +#(!.-*,+/1'(!-0J#&1#(!#1! O#&.'#(=! 1-01!#$!

,B-&*,$1!*/OO'&#$1(!,(%#)1(!*#(!$-1/-$(P!!

Y-01! )-..#! +#! S0#(1/-$$,/&#! '+NJ#=! +,! *#&$/N&#! %,&1/#! *0! S0#(1/-$$,/&#!

#$(#/M$,$1!%&'(#$1#!*#(! /$*/),1#0&(!(-)/,0L!%-0J,$1!%-1#$1/#++#.#$1! /$O+0#&!(0&! +#(!

&#%&'(#$1,1/-$(! #1! %&,1/S0#(! *#! )-&&#)1/-$! *#(! #$(#/M$,$1(!2! +I{M#=! +,! O-&.,1/-$=! +,!

+,$M0#!J/J,$1#!#$(#/M$'#=!+I#L%'&/#$)#!*I#$(#/M$#.#$1!#1!+#(!,$$'#(!*I,$)/#$$#1'P!!

QW'ZW'QW'N700+%#'&%65%,..,%#'%$'2,#%'%0'@7&2%'

8-0(!,J-$(!&#)0#/++/!CU!S0#(1/-$$,/&#(!*-$1!C`!)-.%+'1'#(!%,&!*#(!#$(#/M$,$1(!

*I,$M+,/(=!H!%,&!*#(!#$(#/M$,$1(!*I#(%,M$-+!#1!"!%,&!0$!#$(#/M$,$1!*I,++#.,$*P!4,!

1-1,+/1'!*#!)#(!S0#(1/-$$,/&#(!-$1!'1'!&#1#$0(!%-0&!+#!&#)0#/+!*#!*-$$'#(P!8-0(!,J-$(=!

%,&! +,! (0/1#=!%&-)'*'!,0!.b.#!%&/$)/%#!*#!)-*,M#!*#(!*-$$'#(!%&')-$/('!%,&!?#!

X/$M+R! iZ*.1"j! ,O/$! *I-B1#$/&! G! $-1/-$(! +/'#(! Q! +,! 1R%-+-M/#! *#(! &'%-$(#(! *#! )K,S0#!

#$(#/M$,$1!i)OP!,$$#L#!EjP!!

3-..#!%&')/('!%&')'*#..#$1!%-0&!+#!S0#(1/-$$,/&#!'+NJ#=!+,!./(#!#$!%+,)#!

*#!1,B+#,0L!)&-/('(!#$1&#!+#(!*/OO'&#$1#(!$-1/-$(!%#&.#11&,!*#!J-/&!+I/$O+0#$)#!*#!1#++#!

$-1/-$!(0&!0$#!,01&#!.,/(!,0((/!*#!)-.%,&#&!+#(!&'(0+1,1(!*#(!*/OO'&#$1(!S0#(1/-$$,/&#(!

*,$(!+,!1&-/(/N.#!%,&1/#!*#!)#!.'.-/&#P!!

0"9"#J'(#'<).')4'<(#1I'+#-'(#'<('42<1<)(#

4#!M0/*#!01/+/('!%-0&!.#$#&! +#(!#$1&#1/#$(!#(1!*/(%-$/B+#!#$!,$$#L#!F!*#!)#!

.'.-/&#P!!
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QW'YW'RW'!7-%'-%'&%65%,.'-%#'-700+%#'

3#!1&-/(/N.#!.-*#!*#!&#)0#/+!*#!*-$$'#(!,!'1'!#OO#)10'!%,&!+#!B/,/(!*I#$1&#1/#$(!

,0%&N(!*#!*#0L!#$(#/M$,$1(!*I,$M+,/(!*#!*#0L!+R)'#(!*/OO'&#$1(!*#(!],R(!*#!+,!4-/&#P!

4#!)K-/L!*I/$1#&&-M#&!*#0L!%&-O#((#0&(!*#!+R)'#!*#(!],R(!*#!+,!4-/&#!&#c-/$1!+,!+-M/S0#!

*#(!*#0L!S0#(1/-$$,/&#(!,O/$!*#!%-0J-/&!+#(!)-.%+'1#&P!3#%#$*,$1!)#(!#$1&#1/#$(!(-$1!

)-.%+'.#$1,/&#(!2!0$!K-..#!#1!0$#! O#..#!-$1!'1'! /$1#&J/#�'(!#1! +#(!*#0L! +R)'#(!

%&'(#$1#$1!*#(!),&,)1'&/(1/S0#(!*/OO'&#$1#(P!4I0$!#(1!0$!+R)'#!*#!)#$1&#ZJ/++#=!+I,01&#!0$!

+R)'#!*#!a-$#!&0&,+#P!>+,$)K#1!n!7-1.,$!&,%%#++#$1=!#$!#OO#1=!+,!$')#((/1'!*I,J-/&!0$!

)-&%0(!*/J#&(/O/'!,O/$!*#!%-0J-/&!,((0&#&!+I-Bc#)1/J/1'!*#!+I'10*#!i"VVC=!%P!F`jP!!

?I,%&N(! +#(! )-$(#/+(! *#! >+,$)K#1! n! 7-1.,$! i"VVC=! %P! FUj=! $-0(! ,J-$(=! ,0!

%&',+,B+#!*#!+I#$1&#1/#$=!)-$(1&0/1!0$!M0/*#!*#(!*/OO'&#$1#(!1K'.,1/S0#(!Q!,B-&*#&!#$!

+/#$!,J#)!$-1&#!%&-B+'.,1/S0#!#1!$-(!KR%-1KN(#(P!4#(!,01#0&(!O-$1!+,!*/OO'&#$)#!#$1&#!

*#0L!1R%#(!*I#$1&#1/#$!S0/!*/OON&#$1!#$!1#&.#(!*#!(1&0)10&#!2!!

q!3I#(1!,/$(/!S0#!+I-$!%#01!*/(1/$M0#&!+#(!#$1&#1/#$(!Q!(1&0)10&#!O,/B+#!-0!O-&1#P!4#!)K-/L!*#!

+I0$!-0!*#! +I,01&#!*#!)#(!1R%#(!*'%#$*!*#! +,!)-$$,/((,$)#!*#! +,!(/10,1/-$!S0#! +I-$!J#01!

,$,+R(#&P!!

4I#$1&#1/#$! %#0! (1&0)10&'! (I#.%+-/#! +-&(S0#! )#11#! )-$$,/((,$)#! #(1! O,/B+#! i#$1&#1/#$(!

#L%+-&,1-/&#(j=!,+-&(!S0#!+I#$1&#1/#$!(1&0)10&'!(I#.%+-/#!+-&(S0#!+I-$!*/(%-(#!*I/$O-&.,1/-$(!

%+0(!%&')/(#(!(0&!+#!*-.,/$#!'10*/'!#1!(0&!+,!O,p-$!*-$1!/+!#(1!%#&p0!#1!),&,)1'&/('!i#$S0b1#!

%&/$)/%,+#!-0!)-.%+'.#$1,/&#jP!r!i>+,$)K#1!n!7-1.,$=!"VVC=!%%P!FUZFVj!

8-0(!,J-$(!*-$)!-%1'!%-0&!0$!#$1&#1/#$!,((#a!(1&0)10&'!%0/(S0#!)#+0/Z)/!J#$,/1!

#$! )-.%+'.#$1! *#(! S0#(1/-$$,/&#(P! 8-1&#! M0/*#! #(1! K/'&,&)K/('! #$! 1&-/(! 1KN.#(!

%&/$)/%,0L!2!+,!.'1K-*#!*#!1&,/1#.#$1!*#(!#&&#0&(!*#!M&,..,/&#!%,&!+I#$(#/M$,$1=!+#(!

&,/(-$(!S0/!c0(1/O/#$1!)#11#!.'1K-*#!*#!1&,/1#.#$1!#1!+#(!#OO#1(!(0&!+#(!&#%&'(#$1,1/-$(!

S0#!+#(!'+NJ#(!-$1!*#(!#&&#0&(!*#!M&,..,/&#P!3#(!1KN.#(!(-$1!#0LZ.b.#(!*/J/('(!#$!

(-0(Z1KN.#(!Q!,B-&*#&!%#$*,$1!+I#$1&#1/#$!,J#)!*#(!/$*/),1#0&(!*#!&#+,$)#P!!

QW'YW'QW'N700+%#'&%65%,..,%#'%$'2,#%'%0'@7&2%'
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,((#a!
.-*#&$#!

Y#$*,$)#!
1&N(!

.-*#&$#!
Y-1,+!

9OO#)1/O(! D! H! H! V! C! CU!

]-0&)#$1,M#! "`=H! CF! CF! ZQ3R' H="! "``!

!

?I,%&N(! +#(! &'%-$(#(!*#(!#$(#/M$,$1(!,0!S0#(1/-$$,/&#=! -$!%#01! &'%,&1/&! +#(!

.'1K-*#(!*#!)-&&#)1/-$!*#(!#&&#0&(!*#!M&,..,/&#!(0&! 1&-/(!),1'M-&/#(!%&/$)/%,+#(!2!

0$#!.,c-&/1'!*#(!#$(#/M$,$1(!,R,$1!0$#!1#$*,$)#!,((#a!.-*#&$#H!*#!)-&&#)1/-$P!!

>"F.%"5'RR':'f,#,70'-%'./%&&%5&'

!
Y#$*,$)#!
$'M,1/J#!

Y#$*,$)#!
%,&1,M'#!

Y#$*,$)#!
%-(/1/J#!

Y-1,+!

9OO#)1/O(! C! "D! "D! CU!

]-0&)#$1,M#! H="! Y[3Y' Y[3Y' "``!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
H!],&!,((#a!.-*#&$#=!$-0(!#$1#$*-$(!0$#!1#$*,$)#!Q!(/M$,+#&!+#(!#&&#0&(!%,&!*/J#&(!)-*#(=!0$!

'+-/M$#.#$1! *#! +,! )-&&#)1/-$! (R(1'.,1/S0#! *#(! #&&#0&(! %,&! +,! &'')&/10&#! #1! +,! *'+'M,1/-$! *#! )#11#!
)-&&#)1/-$!i/$1#&)-&&#)1/-$=!,01-)-&&#)1/-$jP!!
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!

EH!

d!1&,J#&(!)#(!&'(0+1,1(=!$-0(!%-0J-$(!)-$(1,1#&!S0#!+#(!,J/(!*/OON&#$1!$#11#.#$1!

)-$)#&$,$1! +,! J/(/-$! *#! +I#&&#0&! )K#a! +#(! #$(#/M$,$1(P! 9$! #OO#1=! 0$#! .,c-&/1'! *#(!

#$(#/M$,$1(! 1#$*!Q!,J-/&!0$#!J/(/-$!%-(/1/J#!*#! +I#&&#0&!-0!%,&1,M'#=!)I#(1ZQZ*/&#!$/!

%-(/1/J#!$/!$'M,1/J#P!?,$(!)#!),(!*#!O/M0&#=!+,!J/(/-$!*#(!#$(#/M$,$1(!#(1!%+0(!$0,$)'#!

S0#!)#++#!*#(!'+NJ#(!i)OP!1,B+#,0!FjP!

>"F.%"5'RQ':'f,#,70'-%'."'1&"22",&%'

!
Y#$*,$)#!
$'M,1/J#!

Y#$*,$)#!
%,&1,M'#!

Y#$*,$)#!
%-(/1/J#!

Y-1,+!

9OO#)1/O(! C! V! "H! CU!

]-0&)#$1,M#! H="! DC="! [S3h' "``!

!

3#11#!*#&$/N&#!$-1/-$!$-0(!.-$1&#!S0#!+,!.,c-&/1'!*#(!#$(#/M$,$1(!(I,))-&*#!

(0&!0$#!J/(/-$!%+01k1!%-(/1/J#!*#!+,!M&,..,/&#!2!0$#!J/(/-$!S0/!1#$*!Q!b1&#!%+0(!%-(/1/J#!

S0#!)#++#!*-$$'#!%,&!+#(!'+NJ#(!*,$(!+#0&!S0#(1/-$$,/&#!i)OP!1,B+#,0!GjP!!

8-0(! %-0J-$(! *I-&#(! #1! *'cQ! +#! )-$(1,1#&=! +#(! '+NJ#(! #1! +#(! #$(#/M$,$1(!

(#.B+#$1!%&'(#$1#&!*#(!,J/(!*/J#&M#$1(!S0,$1!,0L!*/OO'&#$1#(!$-1/-$(!&#+#J'#(!%,&!+#(!

S0#(1/-$$,/&#(P!3I#(1!0$!)-$(1,1!S0/!'.,$#!'M,+#.#$1!*#(!#$1&#1/#$(P!!

ZW'RW'ZW'(0$&%$,%0#'"B%6'-%#'%0#%,10"0$#'

],&1,$1!*0!%&/$)/%#!S0I#OO#)10#&!0$!)-.%1#Z&#$*0!#LK,0(1/O!*#(!*#0L!#$1&#1/#$(!

$#!(#&,/1!S0#!%#0!%#&1/$#$1!*,$(!+#!),*&#!*#!$-1&#!'10*#=!$-0(!$-0(!%&-%-(#&-$(!/)/!

*#!.#11&#!#$!'J/*#$)#!+#(!%&/$)/%,0L!'+'.#$1(!&#((-&1,$1!*#(!#$1&#1/#$(!#$!,))-&*,$1!

0$#! /.%-&1,$)#! %,&1/)0+/N&#! ,0L! %-/$1(! *#! )-$J#&M#$)#! #1! *#! */J#&M#$)#! #$1&#! +#(!

%&,1/S0#(!#1!+#(!-%/$/-$(!*#(!(-$*'(P!?,$(!)#(!*#0L!#$1&#1/#$(=!+#(!/$1#&J/#�'(!$-0(!

-$1!Q!+,!O-/(!O,/1!%,&1!*#!+#0&(!.'1K-*#(!*#!1&,/1#.#$1!*#(!#&&#0&(!*#!M&,..,/&#!*,$(!

+#(! %&-*0)1/-$(! ')&/1#(! #1! *#(! &,/(-$(! S0/! c0(1/O/,/#$1! )#(!.'1K-*#(P! 4#(! #$1&#1/#$(!

%#&.#11#$1! 'M,+#.#$1! *I,B-&*#&! +#(! #OO#1(! S0#! )#(! #$(#/M$,$1(! -$1! (0&! +#(!

&#%&'(#$1,1/-$(!*#(!'+NJ#(P!!

?#!)#(!#$1&#1/#$(!'.#&M#=!1-01!*I,B-&*=!+I/*'#!)-..0$#!S0I/+!$I#L/(1#!%,(!0$#!

.'1K-*#!*#!1&,/1#.#$1!0$/S0#!*#(!#&&#0&(!*#!M&,..,/&#!*,$(!+#(!%&-*0)1/-$(!')&/1#(P!

9$!#OO#1=!+I#$(#/M$,$1!+0/Z.b.#!$I01/+/(#!%,(!$')#((,/&#.#$1!0$#!.'1K-*#!0$/S0#!*#!



!

!

EU!

1&,/1#.#$1P!4#(!*#0L!/$1#&J/#�'(!'J-S0#$1!*I,/++#0&(!S0#!+#0&!%&,1/S0#!,!'J-+0'!,0!O/+!

*0!1#.%(!2!

q!6+!R!,J,/1!0$!1#.%(!-f!c#!O,/(,/(!,0((/!0$!&#1-0&!(0&!+I'J,+0,1/-$P!3I#(1ZQZ*/&#!S0#!c#!+#0&!

O,/(,/(!0$#!*#./ZK#0&#!,0!)-0&(!*I,%&N(!-f!c#!+#0&!*/(1&/B0,/(!+#0&(!)-%/#(!#1!c#!+#0&!*/(,/(!2!

q!_-/+QP!hI,/!(-0+/M$'!+#(!#&&#0&(=!)-&&/M#a!)#!S0#!J-0(!%-0J#a!rP!91!c#!&#.#11,/(!0$!%-/$1!

B-$0(=!*#0L!%-/$1(!B-$0(�!�,=!p,!.,&)K,/1!B/#$!#$!)-++NM#!v!#$! +R)'#!p,!*'%#$*!*#(!

)+,((#(P!r!i9$1&#1/#$!5j!

q!<01! 0$! 1#.%(!-f! c#! %&#$,/(! 0$! 1#.%(!#$! )+,((#!B#,0)-0%!%+0(! +-$M!%-0&! +#(! +,/((#&!

*')-0J&/&!+,!)-%/#!#1!)-&&/M#&!+#0&(!#&&#0&(!%,&!#0LZ.b.#(P!6+(!&'%#&1-&/,/#$1!#0LZ.b.#(!

+#0&(!#&&#0&(!(0&!0$#!O/)K#!*#!(0/J/!S0I/+(!'1,/#$1!)#$('(!&#J-/&!%-0&!+#(!%&-)K,/$(!1#(1(P!4QZ

*#((0(!cI,/!0$!%#0!&#)0+'!%,&)#!S0#!cI,/!1&-0J'!S0#!)I'1,/1!%,(!1&N(!01/+#!O/$,+#.#$1=!/+(!(I#$!

(#&J,/#$1! %,(P! ?-$)! cI,))-&*#! %+0(! B#,0)-0%! *#! 1#.%(! Q! +,! )-&&#)1/-$! /$*/J/*0#++#! #$!

)+,((#P!r!i9$1&#1/#$!>j!

?,$(! +#(! S0#(1/-$$,/&#(! #$(#/M$,$1=! $-0(! ,J-$(! )-$(1,1'! S0#! GE�! *#(!

#$(#/M$,$1(!/$)+0#$1!+#(!'+NJ#(!*,$(!+#!%&-)#((0(!*#!)-&&#)1/-$!#$!)K,$M#,$1!+I/*#$1/1'!

*0! )-&&#)1#0&P! 3I#(1! 'M,+#.#$1! +#! ),(! *#(! *#0L! /$1#&J/#�'(! S0/! O-$1! ,%%#+! Q! *#(!

%&-)#((0(!*#!*'+'M,1/-$!1#+(!S0#!+I/$1#&)-&&#)1/-$!#1!+I,01-)-&&#)1/-$!2!

q!91!-$!1&,J,/++#!%+0(!%,&!g+-1(�!9$!O,/1!cI,.N$#!0$#!O/)K#!-f!/+!R!,!)/$S=!(/L!1K'.,1/S0#(!

*/OO'&#$1#(!*#!M&,..,/&#�!3/$S!%-/$1(!*/OO'&#$1(�!91!c#!+#(!O,/(!(#!)-)K#&!#$!O,/1P!4,!O-/(!

*I,%&N(=!c#!+#(!&#.#1(!#$!g+-1(!#1!/+(!1&,J,/++#$1!+QZ*#((0(!#1!c#!J,/(!+#(!J-/&P!3#!S0/!%#&.#1!

S0#!p,!J/#$1!*I#0L!S0,$*!.b.#!+#!1&,J,/+P!T,/(!/+(!-$1!0$!M0/*,M#!S0,$*!.b.#!#1!(I/+(!-$1!

*#(!S0#(1/-$(=!#K!B/#$=!c#!(0/(!+Q!,0((/!%-0&!&'%-$*&#P!?-$)!p,=!)I#(1!%#01Zb1&#=!c#!%#$(#=!

+#!%+0(!,))#((/B+#P!r!i9$1&#1/#$!5j!

q!],&O-/(! c#! O,/(! ,0((/! 0$#! )-.%/+,1/-$! *#(! #&&#0&(! +#(! %+0(! &')0&&#$1#(=! O,/1#(! %,&! +#(!

'+NJ#(P!h#!+#(!%&-c#11#!#1!c#!+#0&!O,/(!)-&&/M#&P!_-/+QP!r!i9$1&#1/#$!>j!

4#(!*#0L!/$1#&J/#�'(!01/+/(#$1!0$#!.'1K-*#!*#!)-&&#)1/-$!(/./+,/&#!%,((,$1!%,&!

+I01/+/(,1/-$!*#!)-*#(!(%')/O/S0#(! /$*/S0,$1=!(,$(!)-&&/M#&=! +#(!#&&#0&(!*#!M&,..,/&#!

,0L!'+NJ#(P!3#+,!#(1!Q!.#11&#!#$!+/#$!,J#)!+#(!&'(0+1,1(!*#(!S0#(1/-$$,/&#(!#$(#/M$,$1!2!

#$! #OO#1=! (#0+! 0$! (-$*'! (0&! +#(! CU! S0#(1/-$$,/&#(! /$*/S0#!$#!%,(! 01/+/(#&! *#! )-*#(!

(%')/O/S0#(!+-&(!*#!+,!)-&&#)1/-$!*#!%&-*0)1/-$(!')&/1#(P!3#11#!)-&&#)1/-$!%,((#!(-/1!%,&!

0$!)-*#!)-0+#0&=! (-/1!%,&!0$!)-*#!%,&1/)0+/#&P!3#%#$*,$1=! +#(!#$1&#1/#$(!%#&.#11#$1!

*I,%%-&1#&! *#(! %&')/(/-$(! S0,$1! ,0L! &'%-$(#(! *#(! S0#(1/-$$,/&#(P! 4#(! /$1#&J/#�'(!

%&')/(#$1=!#$!#OO#1=!S0I/+(!-$1!%,&O-/(!&#)-0&1!Q!+,!&'')&/10&#!2!!
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!

EV!

q!6+! R! ,! *#(! O-/(! -f! +{)K#.#$1! -$! &#$*! +,! )-%/#! #1! -$!,! )-&&/M'=! $-0(=!.,/(! -$! &#J/#$1!

B&/NJ#.#$1!*#((0(P!r!i9$1&#1/#$!5j!

q!_-/+Q=! cI')&/(!*#(! &#O-&.0+,1/-$(!,0((/! %,&O-/(!#$!J#&1! %,&)#!S0#!)I#(1!%,(! /$)-&&#)1P!r!

i9$1&#1/#$!>j!

d!1&,J#&(!)#(!#$1&#1/#$(=!$-0(!)-$(1,1-$(!S0#!+#(!*#0L!#$(#/M$,$1(!O-$1!'1,1!*#!

+,!*/OO/)0+1'!Q!,((-)/#&!+#(!.'1K-*#(!S0I/+(!,/.#&,/#$1!.#11&#!#$!�0J&#!#$!1K'-&/#!#1!

+#(!%-((/B/+/1'(!-OO#&1#(!*,$(!+#!),*&#!*#!+#0&!%&,1/S0#P!9$!#OO#1=! +#(! /$1#&J/#�'(!O-$1!

$-1,..#$1! %,&1! *#(! +/./1#(! ),0('#(! %,&! *#(! &,/(-$(!.,1'&/#++#(! %-0&! c0(1/O/#&! +#0&!

%&,1/S0#P!3#0LZ)/!'J-S0#$1!1-01!*I,B-&*!0$!.,$S0#!*#!1#.%(!)#&1,/$!%-0&!.#$#&!Q!

B/#$!)#!S0I/+(!,/.#&,/#$1!.#11&#!#$!%+,)#!2!!

q!91!#$!$#!+#(!J-R,$1!S0#!*#0L!K#0&#(!(#.,/$#!)I#(1!1&N(!)-.%+/S0'!*#!(0/J&#!#1!*#!.#11&#!

#$!%+,)#P!?-$)=!c#!%#$(#!S0#!+#(!K-&,/&#(!*0!+R)'#!#1!+#(!%&-O/+(!*#(!'+NJ#(!O-$1!S0#!)I#(1!

)-.%+/S0'!*#!(0/J&#!J&,/.#$1!+#!1&,/1#.#$1!*#!+I#&&#0&P!\0!,+-&(!/+!O,0*&,/1!S0#!.-/!cI,/!0$!

)+,((#0&!Q!)k1'!#1!S0#!c#!)-)K#!,0!O0&!#1!.#(0&#!#1!S0#!.-/!c#!(0/J#=!%,(!#0LP!T,/(!*,$(!

)#(!),(Z+Q=!/+(!(-$1!%,(!)-$()/#$1(!*#!)#!S0I/+(!O-$1!#0L!)-..#!,J,$)'#P!tPPPu!\0!,+-&(!/+!

O,0*&,/1!S0#!c#!+#0&!&#*-$$#!Q!)K,S0#!O-/(P!3I#(1!1-0c-0&(!#$!&'O+#L/-$!i&/&#(jP!r!i9$1&#1/#$!5j!

q!4#!.,$S0#!*#!1#.%(!-0/!p,!,&&/J#!%,&O-/(!S0#!*,$(!+,!(',$)#!,0!)-0&(!*#!+,S0#++#!c#!

J#0L!+#!&#$*&#!/+!.#!&#(1#!%+0(!B#,0)-0%!*#!1#.%(!*-$)!S0,$*!/+(!(,J#$1!S0#!c#!J,/(!&#$*&#!

+#(!)-%/#(!B,K!/+(!+#(!J#0+#$1!*-$)!c#!+#0&!&#$*(!+#!c-0&!h!#1!%,(!+#!+#$*#.,/$!%,&)#!S0#!)#!

(#&,/1!0$!%#0!+#(!+,/((#&!*,$(!+I,11#$1#P!r!i9$1&#1/#$!>j!

9$!)-.%+'.#$1!*#(!S0#(1/-$$,/&#(!#$(#/M$,$1=!)#(!#$1&#1/#$(!$-0(!-$1!,%%-&1'!

*#!%+0(!,.%+#(!/$O-&.,1/-$(!)-$)#&$,$1!+#(!&,/(-$(!S0/!c0(1/O/,/#$1!+#(!%&,1/S0#(!S0#!

+#(!#$(#/M$,$1(!.#11,/#$1!#$!%+,)#!*,$(!+,!)-&&#)1/-$!*#(!%&-*0)1/-$(!')&/1#(P!X,$(!

%-0&! ,01,$1! +#! J#&B,+/(#&=! +#(! *#0L! /$1#&J/#�'(! +,/((#$1! #$1#$*&#! S0#! +,! M&,..,/&#!

&#(1#! 0$! ,(%#)1! 1&N(! /.%-&1,$1! *,$(! +I,%%&#$1/((,M#! Q! +#0&(! R#0LP! \$! &#1&-0J#! /)/!

+I/.%-&1,$)#!K/(1-&/S0#!*#!+,!M&,..,/&#!'J-S0'#!*,$(!+#!),*&#!*#!$-1&#!'10*#!2!

q!91!cI,/!1-01!*#!(0/1#!)-.%&/(!S0#!+,!M&,..,/&#!#$!O,/1=!)I'1,/1!S0#+S0#!)K-(#�!]-0&!.-/!

)I#(1!)-..#!+,!B,(#!*I0$#!.,/(-$!#$!O,/1P!X/!1,!B,(#!#(1!%,(!O/,B+#=!1,!.,/(-$!#++#!J,!(#!

),((#&!+,!O/M0&#!-0!O,/&#!*#(!O/((0&#(P!T-/!cI,/!,%%&/(!1-01!*#!(0/1#!+,!M&,..,/&#P!91!,%&N(=!

cI,/!%0!1#(1#&!%,&)#!S0#!cI,/!,%%&/(!*I,01&#(!+,$M0#(!,0!O0&!#1!Q!.#(0&#=!#1!.-$!%-/$1!*#!B,(#!

Q!)K,S0#!O-/(!)I'1,/1!+,!M&,..,/&#P!6+!O,++,/1!0$#!M&,..,/&#!(-+/*#P!YI,%%&#$*(!+I,++#.,$*!

-0!1I,%%&#$*(!+#!&0((#=!1I,(!%,(!0$#!M&,..,/&#!(-+/*#=!1I#(!O-010P!3I#(1!0$!%&/$)/%#!*#!B,(#!
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F`!

c#!*/&,/(=!)K#a!.-/!#$!1-01!),(=!*,$(!.,!O,p-$!*I,%%&#$*&#! +#(! +,$M0#(P!91!%0/(=!*#! +#(!

)-$)#J-/&!,0((/P!r!i9$1&#1/#$!5j!

q!\0/!cI,11,)K#!,01,$1!*I/.%-&1,$)#!,0!J-),B0+,/&#!S0IQ!+,!M&,..,/&#P!5%&N(!#OO#)1/J#.#$1!

+#!J-),B0+,/&#!%,&O-/(!)I#(1!*#(!.-1(!S0I/+(!&'01/+/(#&-$1!%,(!O-&)'.#$1!*-$)!)I#(1�!h#!J,/(!

%#01Zb1&#!*-$)!+,!)-&&/M#&!*/&#)1#.#$1!,+-&(!S0I0$#!#&&#0&!*#!M&,..,/&#!S0/!.#!(#.B+#!

&'01/+/(,B+#!*,$(!0$!,01&#!1#(1!c#!J,/(!+0/!*#.,$*#&!*#!O,/&#!,11#$1/-$!,0L!1#.%(!*-$)!*#!

)-&&/M#&!+#!1#.%(!+0/Z.b.#!%-0&!S0#!)#!(-/1!%+0(!O-&.,1#0&P!r!i9$1&#1/#$!>j!

4,! .'1,%K-&#! 01/+/('#! %,&! +I#$(#/M$,$1! 5! (#.B+#! #$! #OO#1! *'J-/+#&! 0$#!

/*#$1/O/),1/-$!*#!+,!M&,..,/&#!)-..#!B,(#!*#!+I,%%&#$1/((,M#!#1!*#!+,!+,$M0#P!?,$(!

+#!*#0L/N.#!#$1&#1/#$=!+I#$(#/M$,$1!>!$/#!*I,B-&*!-%'&#&!0$#!K/'&,&)K/#!#$1&#!+#!+#L/S0#!

#1!+,!M&,..,/&#!.,/(!O/$/1!%,&!+,/((#&!#$1#$*&#!S0#!+,!)-&&#)1/-$!*#!+,!M&,..,/&#!,!0$#!

%+,)#!%+0(!/.%-&1,$1#!S0#!+,!)-&&#)1/-$!*0!+#L/S0#!*,$(!(,!%&,1/S0#P!?#!+,!%&#./N&#!

)/1,1/-$=!$-0(!%-0J-$(!'M,+#.#$1!&#1#$/&!S0#!+#!J')0!%#&(-$$#+!*#!+I#$(#/M$,$1!%#01!

,J-/&! 0$! /.%,)1! (0&! (#(! %&,1/S0#(P! 3I#(1! 0$! )-$(1,1! S0#! $-0(! ,J-$(! &#1&-0J'!

&'M0+/N&#.#$1!*,$(!+#(!#$1&#1/#$(!)-..#!+-&(S0#!+I#$(#/M$,$1!>!'J-S0#!+I/.%,)1!S0#!

+,!)-&&#)1/-$!S0I/+!,!&#p0#!#$!1,$1!S0I'+NJ#!,!(0&!(,!%&,1/S0#!,0c-0&*IK0/!2!!

q!>,K!cI,/!+I/.%&#((/-$!*I#$!O,/&#!0$!%#0!%+0(!S0#!)#!S0#!.-/!c#!J-R,/(!S0,$*!cI'1,/(!'+NJ#=!

Q!(,J-/&!S0#!c#!.#1(!,0((/!)#!S0/!'1,/1!%-(/1/OP!5+-&(!S0#!.-/!Q!+I'%-S0#!/+!R!,J,/1!�!)I'1,/1!
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