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d_!Q^!UVVUSdYfU!VbUaeU^Si!_V!dXU!`QbdYSe\Qb!aeQ^de]!_RZUSd!RQcUT!_^!_^U!_b!]_bU!\_SQdY_^c!_V!

dXU!`QbdYSe\Qb!aeQ^de]!_RZUSd!Q^T!dbQ^c`_bd!_V!dXU!`QbdYSe\Qb!aeQ^de]!_RZUSd!dXb_eWX!dXU!_^U!,+!

_b!]_bU!\_SQdY_^c!RUdgUU^!dXU!VYbcd!dY]U!dXU!Y^dUbQSdY_^!dY]U)!

!

9IA=>!<=J;IAGKAFE!F>!K@=!J=M=I8C!MA=NJ!F>!K@=!<I8NAE?#J$!

>""")? @QfY^W!dXec!TUcSbYRUT!dXU!Y^fU^dY_^!Y^!WU^UbQ\!dUb]c'!bUVUbU^SU!gY\\!^_g!RU!]QTU!

d_!dXU!QSS_]`Q^iY^W!TbQgY^Wc'!gXYSX!QbU!^_d!^USUccQbY\i!TbQg^!d_!cSQ\U'!Q^T!gXUbUY^5!,0!

>"""*? >YWebU!,!`b_fYTUc!Q!cSXU]QdYS!TYQWbQ]!_V!Q^!UhQ]`\U!aeQ^de]!S_]`edUb!cicdU]'!

Y^!QSS_bTQ^SU!gYdX!Q^!UhQ]`\U!U]R_TY]U^d)!

>"""+? >YWebU!-8!`b_fYTUc!Q!cSXU]QdYS!TYQWbQ]!_V!Q^!UhQ]`\U!_V!dbQS[Y^W!dXU!SXQ^WU!Y^!

`XQcU!_V!dXU!aeRYd!RQcUT!_^!\_SQdY_^!Q^T*_b!dbQ^c`_bd!_V!dXU!aeRYd'!Y^!QSS_bTQ^SU!gYdX!Q^!

UhQ]`\U!U]R_TY]U^d6!Q^T!-+!

>""#"? >YWebU!-9!`b_fYTUc!Q!V\_gSXQbd!Y\\ecdbQdY^W!UhQ]`\U!`b_SUccUc'!`b_SUTebUc'!Q^T*_b!

_`UbQdY_^c!_V!dbQS[Y^W!dXU!SXQ^WU!Y^!`XQcU!_V!dXU!aeRYd!TeU!d_!\_SQdY_^!Q^T*_b!dbQ^c`_bd!_V!dXU!

aeRYd!V_b!dXU!UhQ]`\U!`b_fYTUT!Y^!>YWebU!-8'!Y^!QSS_bTQ^SU!gYdX!Q^!UhQ]`\U!U]R_TY]U^d)!

>""##? >YWebU!.!`b_fYTUc!Q!cSXU]QdYS!TYQWbQ]!Y\\ecdbQdY^W!Q^!UhQ]`\U!_V!dbQS[Y^W!dXU!

SXQ^WU!Y^!`XQcU!_V!dXU!aeRYd!TeU!d_!dXU!Q``\YSQdY_^!_V!cYW^Q\c!WU^UbQdUT!Ri!]Q^Y`e\QdY_^!-0!

c_ebSUc!d_!dXU!aeRYd'!Y^!QSS_bTQ^SU!gYdX!Q^!UhQ]`\U!U]R_TY]U^d)!

>""#$? >YWebU!/!Yc!Q!V\_gSXQbd!Y\\ecdbQdY^W!UhQ]`\U!`b_SUccUc'!`b_SUTebUc'!Q^T*_b!

_`UbQdY_^c!`UbV_b]UT'!V_b!UhQ]`\U'!Ri!Q!S_^db_\\Ub!ceSX!Qc!dXQd!cX_g^!Y^!>YWebU!3'!V_b!

dbQS[Y^W!dXU!`XQcU!_V!Q!aeRYd!Q^T!S_bbUSdY^W!dXU!`XQcU!_V!Q!cYW^Q\!d_!RU!Q``\YUT!d_!dXU!aeRYd'!Y^!

QSS_bTQ^SU!gYdX!Q^!UhQ]`\U!U]R_TY]U^d)!.+!

>""#%? >YWebU!/8!Yc!Q!TYQWbQ]!Y\\ecdbQdY^W!X_g!U^fYb_^]U^dQ\!UVVUSdc!Uh`UbYU^SUT!Ri!

aeQ^de]!_RZUSdc!]Qi!TYVVUb!RQcUT!_^!dXU!\_SQdY_^!_V!dXU!aeQ^de]!_RZUSd!gYdXY^!dXU!aeQ^de]!

cicdU])!



!

!

! (!0!(! ! !

>""#&? >YWebU!0!Y\\ecdbQdUc!Q^!UhQ]`\U!cSU^QbY_!_V!`UbV_b]Y^W!cY^W\U!Q^T!dg_!aeRYd!WQdUc!

_^!V_eb!aeRYdc'!QSS_bTY^W!d_!Q^!UhQ]`\U!U]R_TY]U^d)!

>""#'? >YWebU!1!`b_fYTUc!Q!cSXU]QdYS!TYQWbQ]!_V!Q^!UhQ]`\U!ecUb!S_]`edY^W!U^dYdi!dXQd!

]Qi!RU!ecUT!Y^!QSS_bTQ^SU!gYdX!Q^!UhQ]`\U!U]R_TY]U^d)!

>""#(? >YWebU!2!`b_fYTUc!Q!cSXU]QdYS!TYQWbQ]!_V!Q^!UhQ]`\U!cicdU]!S_]`edY^W!U^dYdi!0!

dXQd!]Qi!RU!ecUT!Y^!QSS_bTQ^SU!gYdX!Q^!UhQ]`\U!U]R_TY]U^d)!

>""#)? >YWebU!3!`b_fYTUc!Q!cSXU]QdYS!TYQWbQ]!_V!Q^!UhQ]`\U!S_^db_\\Ub!dXQd!]Qi!RU!ecUT!

Y^!QSS_bTQ^SU!gYdX!Q^!UhQ]`\U!U]R_TY]U^d)!

!

<=K8AC=<!<=J;IAGKAFE!F>!JFD=!=O8DGC=!=D9F<AD=EKJ!,+!

>""#*? KXU!`bUcU^d!Y^fU^dY_^!^_g!gY\\!RU!TUcSbYRUT!]_bU!Ve\\i!XUbUY^QVdUb!gYdX!bUVUbU^SU!

d_!dXU!QSS_]`Q^iY^W!TbQgY^Wc'!Y^!gXYSX!c_]U'!Red!^_d!Q\\!U]R_TY]U^dc!_V!dXU!Y^fU^dY_^!QbU!

cX_g^)!!A^TUUT'!dXU!Y^fU^dY_^!]Qi!RU!U]R_TYUT!Y^!]Q^i!TYVVUbU^d!V_b]c!Q^T!cX_e\T!^_d!RU!

S_^cdbeUT!Qc!\Y]YdUT!d_!dXU!U]R_TY]U^dc!cUd!V_bdX!XUbUY^6!bQdXUb'!dXUcU!U]R_TY]U^dc!QbU!

`b_fYTUT!c_!dXQd!dXYc!TYcS\_cebU!gY\\!cQdYcVi!Q``\YSQR\U!\UWQ\!bUaeYbU]U^dc)!KXU!dUb]!l_bm!#Q\c_!,0!

TU^_dUT!l*m$!Yc!ecUT!XUbUY^!Y^!R_dX!dXU!Q\dUb^QdYfU!Q^T!S_^Ze^SdYfU!cU^cU'!e^\Ucc!_dXUbgYcU!

Y^TYSQdUT)!KXU!dUb]c!lY\\ecdbQdYfUm!Q^T!lUhU]`\Qbim!QbU!ecUT!d_!RU!UhQ]`\Uc!gYdX!^_!

Y^TYSQdY_^!_V!aeQ\Ydi!\UfU\)!KXU!dUb]c!lWU^UbQ\\im!Q^T!lQ``b_hY]QdU\im!bUVUb!d_!gYdXY^!

Q``b_`bYQdU!U^WY^UUbY^W!Q^T*_b!]Q^eVQSdebY^W!d_\UbQ^SUc!Q^T*_b!gYdXY^!ecUb!]UQcebU]U^d!

SQ`QRY\YdYUc'!e^\Ucc!_dXUbgYcU!Y^TYSQdUT)!CY[U!^e]RUbc!bUVUb!d_!\Y[U!U\U]U^dc!dXb_eWX_ed)!-+!

>""#+? 8c!^_dUT!QR_fU'!aeQ^de]!_RZUSdc!_V!Q!aeQ^de]!cicdU]!]Qi!Uh`UbYU^SU!fQbY_ec!

U^fYb_^]U^dQ\!UVVUSdc!dXQd!]Qi!Y]`QSd!dXU!`XQcU!_V!dXU!aeQ^de]!_RZUSdc)!A^!fQbY_ec!

U]R_TY]U^dc'!dXU!aeQ^de]!cicdU]!Yc!`Qbd!_V!Q!aeQ^de]!S_]`edUb!Q^T!dXU!aeQ^de]!_RZUSdc!

QbU!aeRYdc!_V!dXU!aeQ^de]!S_]`edUb)!>_b!UhQ]`\U'!Q!aeQ^de]!cicdU]!]Qi!RU!ecUT!V_b!

`UbV_b]Y^W!aeQ^de]!S_]`edQdY_^c!Q^T*_b!aeQ^de]!SQ\Se\QdY_^c)!>_b!UhQ]`\U'!dXU!aeQ^de]!-0!

cicdU]!]Qi!RU!`Qbd!_V!Q!ce`UbS_^TeSdY^W!aeQ^de]!S_]`edUb!Q^T!dXU!aeQ^de]!_RZUSdc!QbU!dXU!

cdQdU!_V!c]Q\\!ce`UbS_^TeSdY^W!SYbSeYdc)!A^!Q^_dXUb!UhQ]`\U'!dXU!aeQ^de]!cicdU]!]Qi!RU!`Qbd!

_V!Q!dbQ``UT!Y_^!aeQ^de]!S_]`edUb!Q^T*_b!Q^!_`dYSQ\!\QddYSU!aeQ^de]!S_]`edUb!Q^T!dXU!

aeQ^de]!_RZUSdc!QbU!Qd_]YS!_RZUSdc!#U)W)'!Qd_]c!_b!Y_^c$)!A^!Q^_dXUb!UhQ]`\U'!dXU!aeQ^de]!

cicdU]!Yc!`Qbd!_V!Q!`X_d_^YS(RQcUT!aeQ^de]!S_]`edUb!Q^T!dXU!aeQ^de]!_RZUSdc!QbU!`X_d_^c)!.+!

A^!dXU!UhQ]`\U!_V!aeRYdc!_V!Q!dbQ``UT!Y_^!aeQ^de]!S_]`edUb'!aeRYdc!]Qi!Uh`UbYU^SU!fQbY_ec!

U^fYb_^]U^dQ\!UVVUSdc!bU\QdUT!d_!U\USdbYS!Q^T*_b!]QW^UdYS!VYU\Tc!Q^T!dU]`UbQdebU'!TU`U^TY^W!

_^!dXU!\_SQdY_^!_b!bUWY_^!_V!dXU!Y_^!dbQ`!Y^!gXYSX!dXQd!dXU!aeRYd!Yc!\_SQdUT'!dXQd!Y]`QSd!dXU!

`XQcUc!_V!dXU!aeRYdc)!D_bU_fUb'!Qc!aeQ^de]!_`UbQdY_^c!#U)W)'!WQdUc$!QbU!`UbV_b]UT!_^!aeRYdc!



!

!

! (!1!(! ! !

gYdXY^!dXU!aeQ^de]!S_]`edUb'!U^UbWi!]Qi!RU!QTTUT!d_!dXU!aeRYdc!gXYSX!]Qi!Q\c_!Y]`QSd!dXU!

`XQcUc!_V!dXU!aeRYdc)!@_gUfUb'!YV!Q!]Q^Y`e\QdY_^!c_ebSU!#U)W)'!f_\dQWU!c_ebSU'!\QcUb'!TYbUSd!

TYWYdQ\!ci^dXUcYc!#<<J$'!Q^T*_b!dXU!\Y[U$!Q``\YUc!Q!cYW^Q\!#U)W)'!f_\dQWU'!\QcUb!RUQ]'!Q^T*_b!dXU!

\Y[U$!d_!Q!aeRYd!gXUbU!dXU!`XQcU!_V!dXU!cYW^Q\!T_Uc!^_d!S_bbUc`_^T!d_!dXU!`XQcU!_V!dXU!aeRYd'!

dXU!aeRYd!]Qi!RU!Z_\dUT)!JeSX!Z_\dY^W!_V!aeRYdc!]Qi!TYbUSd\i!Y]`QSd!aeRYd!S_XUbU^SU'!aeRYd!0!

WQdU!VYTU\Ydi'!Q^T!dXU!_fUbQ\\!aeQ^de]!S_]`edUb!Ubb_b!bQdU)!

>""$"? =hQ]`\U!U]R_TY]U^dc!`b_fYTU!]UdX_Tc'!Q``QbQdec'!Q^T!cicdU]c!V_b!dbQS[Y^W!dXU!

`XQcU!_V!aeQ^de]!_RZUSdc!_V!Q!aeQ^de]!cicdU]!Q^T!S_bbUSdY^W!dXU!`XQcU!_V!cYW^Q\c!_V!

]Q^Y`e\QdY_^!c_ebSUc!dXQd!QbU!d_!RU!Q``\YUT!d_!dXU!aeQ^de]!_RZUSdc)!8c!ecUT!XUbUY^'!aeQ^de]!

_RZUSdc!]Qi!RU!Qd_]c'!Y_^c'!_b!_dXUb!_RZUSdc!_b!`QbdYS\Uc!dXQd!QbU!dbQ``UT!gYdXY^!Q^T*_b!,+!

]Q^Y`e\QdUT!gYdXY^!dXU!aeQ^de]!cicdU])!>_b!UhQ]`\U'!fQbY_ec!U]R_TY]U^dc!`b_fYTU!

]UdX_Tc'!Q``QbQdec'!Q^T!cicdU]c!V_b!dbQS[Y^W!dXU!`XQcU!_V!aeRYdc!_V!Q!dbQ``UT!Y_^!aeQ^de]!

S_]`edUb!Q^T!S_bbUSdY^W!dXU!`XQcU!_V!cYW^Q\c!_V!]Q^Y`e\QdY_^!c_ebSUc!#U)W)'!f_\dQWU!c_ebSUc'!

\QcUb!RUQ]c'!<<J'!Q^T*_b!dXU!\Y[U$!Q``\YUT!d_!dXU!aeRYdc)!A^!fQbY_ec!U]R_TY]U^dc'!dXU!`XQcU!

dbQS[Y^W!Yc!`UbV_b]UT!Y^!bUQ\(dY]U!_b!^UQb!bUQ\(dY]U)!>_b!UhQ]`\U'!bUc`_^cYfU!d_!YTU^dYViY^W!Q!,0!

`XQcU!e`TQdU!dbYWWUb!TebY^W!dXU!_`UbQdY_^!_V!dXU!aeQ^de]!S_]`edUb'!dXU!`XQcU!_V!Q!`QbdYSe\Qb!

aeRYd!]Qi!RU!TUdUb]Y^UT)!A^!fQbY_ec!U]R_TY]U^dc'!cY^SU!dXU!`XQcU!dbQS[Y^W!Yc!`UbV_b]UT!Y^!

bUQ\(dY]U!_b!^UQb!bUQ\(dY]U!#U)W)'!TebY^W!dXU!_`UbQdY_^!_V!dXU!aeQ^de]!S_]`edUb$'!RbQ^SXY^W!_V!

dXU!aeQ^de]!Q\W_bYdX]*`b_WbQ]!RUY^W!UhUSedUT!Yc!U^QR\UT)!>_b!UhQ]`\U'!dXU!bUQ\(dY]U!_b!^UQb!

bUQ\(dY]U!`XQcU!dbQS[Y^W!_V!fQbY_ec!U]R_TY]U^dc!U^QR\Uc!dXU!aeQ^de]!Q\W_bYdX]*`b_WbQ]!d_!-+!

RU!SXQ^WUT'!RbQ^SXUT'!Q^T*_b!dXU!\Y[U!TebY^W!dXU!UhUSedY_^!_V!dXU!aeQ^de]!

Q\W_bYdX]*`b_WbQ])!!

>""$#? A^!fQbY_ec!U]R_TY]U^dc'!dXU!aeQ^de]!S_]`edUb!#_b!_dXUb!aeQ^de]!cicdU]$!

Y^S\eTUc!Q!dbQ^c`_bd(U^QR\UT!Y_^!dbQ`)!>_b!UhQ]`\U'!dXU!aeQ^de]!cicdU]!]Qi!RU!gYdXY^!dXU!

dbQ^c`_bd(U^QR\UT!Y_^!dbQ`)!>_b!UhQ]`\U'!dXU!aeQ^de]!S_]`edUb!#_b!_dXUb!aeQ^de]!cicdU]$!-0!

Y^S\eTUc!Q^!Y_^!dbQ`!S_]`bYcY^W!Q!`\ebQ\Ydi!_V!bUWY_^c!Q^T!dXU!aeRYd!#_b!_dXUb!aeQ^de]!_RZUSd$!

]Qi!RU!dbQ^c`_bdUT!RUdgUU^!_^U!_b!]_bU!_V!dXU!`\ebQ\Ydi!_V!bUWY_^c!TUVY^UT!gYdXY^!dXU!Y_^!

dbQ`)!A^!fQbY_ec!U]R_TY]U^dc'!dXU!Y]`QSd!d_!dXU!`XQcU!_V!dXU!aeRYd!TeU!d_!dXU!\_SQdY_^!Q^T*_b!

dbQ^c`_bd!_V!dXU!aeRYd!gYdXY^!dXU!Y_^!dbQ`!]Qi!RU!dbQS[UT)!A^!fQbY_ec!U]R_TY]U^dc'!dXU!

Q``\YSQdY_^!_V!Q!aeQ^de]!_`UbQdY_^!#U)W)'!Q!aeQ^de]!WQdU!Q``\YUT!fYQ!_^U!_b!]_bU!\QcUb!RUQ]c!.+!

Y^SYTU^d!_^!Q^T*_b!Y^dUbQSdY^W!gYdX!dXU!aeRYd$!]Qi!SQecU!dXU!aeRYd!d_!Uh`UbYU^SU!Q!`XQcU!cXYVd!

#U)W)'!S_bbUc`_^TY^W!d_!Q!JdQb[!cXYVd$)!MQbY_ec!U]R_TY]U^dc!TUdUb]Y^U!dXU!`XQcU!_V!dXU!aeRYd!

Q^T*_b!dXU!SXQ^WU!Y^!`XQcU!_V!dXU!aeRYd!RQcUT!_^!\_SQdY_^!Q^T*_b!dbQ^c`_bd!_V!dXU!aeRYd!Q^T!



!

!

! (!2!(! ! !

Q``\YSQdY_^!_V!aeQ^de]!_`UbQdY_^c!#Q^T*_b!_dXUb!cYW^Q\c!WU^UbQdUT!Ri!]Q^Y`e\QdY_^!c_ebSUc$!

d_!dXU!aeRYd)!

>""$$? A^!fQbY_ec!U]R_TY]U^dc'!dXU!`XQcU!_V!Q!aeRYd!Yc!TUdUb]Y^UT!bUc`_^cYfU!d_!Q!`XQcU!

e`TQdU!dbYWWUb!RUY^W!YTU^dYVYUT)!>_b!UhQ]`\U'!bUc`_^cYfU!d_!YTU^dYViY^W!Q!`XQcU!e`TQdU!dbYWWUb'!

dXU!SXQ^WU!Y^!`XQcU!_V!Q!`QbdYSe\Qb!aeRYd!cY^SU!dXU!\Qcd!`XQcU!TUdUb]Y^QdY_^!Q^T*_b!`XQcU!0!

e`TQdU!V_b!dXU!`QbdYSe\Qb!aeRYd!]Qi!RU!TUdUb]Y^UT)!A^!Q^!UhQ]`\U!U]R_TY]U^d'!dXU!`XQcU!

e`TQdU!dbYWWUb!]Qi!RU!YTU^dYVYUT!Ri!TUdUb]Y^Y^W!dXQd!Q!S_]]Q^T!S_bbUc`_^TY^W!d_!Q``\iY^W!Q!

cYW^Q\!WU^UbQdUT!Ri!Q!]Q^Y`e\QdY_^!c_ebSU!d_!dXU!`QbdYSe\Qb!aeRYd!XQc!RUU^!cSXUTe\UT'!Yc!

cSXUTe\UT!d_!RU!`UbV_b]UT!gYdXY^!Q!`QbdYSe\Qb!dY]U!gY^T_g'!Yc!cSXUTe\UT!d_!RU!dXU!^Uhd!UfU^d!

d_!_SSeb!V_b!dXU!`QbdYSe\Qb!aeRYd'!dXU!^Uhd!UfU^d!d_!RU!UhUSedUT!Ri!dXU!S_^db_\\Ub'!Q^T*_b!dXU!,+!

\Y[U)!A^!fQbY_ec!U]R_TY]U^dc'!dXU!`XQcU!e`TQdU!dbYWWUb!Yc!YTU^dYVYUT!Y^!bUc`_^cU!d_!

TUdUb]Y^Y^W!dXQd!Q!cYW^Q\!Yc!cSXUTe\UT!d_!RU!`b_fYTUT!d_!dXU!`QbdYSe\Qb!aeRYd!Ri!Q!]Q^Y`e\QdY_^!

c_ebSU)!KXU!`XQcU!_V!dXU!aeRYd!Qd!dXU!dY]U!_V!dXU!Y^dUbQSdY_^!#U)W)'!Qd!dXU!Y^dUbQSdY_^!dY]U$!]Qi!

RU!TUdUb]Y^UT'!Q^T!dXU!`XQcU!_V!dXU!cYW^Q\!`b_fYTUT!Ri!dXU!]Q^Y`e\QdY_^!c_ebSU!]Qi!RU!

]_TYVYUT!Q^T*_b!QTZecdUT!ceSX!dXQd!dXU!`XQcU!_V!dXU!cYW^Q\!gY\\!S_bbUc`_^T!d_!dXU!`XQcU!_V!dXU!,0!

aeRYd!gXU^!dXU!cYW^Q\!Yc!Y^SYTU^d!_^!Q^T*_b!Y^dUbQSdc!gYdX!dXU!aeRYd!#U)W)'!Qd!dXU!Y^dUbQSdY_^!

dY]U$)!A^!Q^!UhQ]`\U!U]R_TY]U^d'!dXU!`XQcU!_V!dXU!cYW^Q\!S_bbUc`_^Tc!d_!dXU!`XQcU!_V!dXU!

aeRYd!gXU^!dXU!`XQcU!_V!dXU!cYW^Q\!Q^T!dXU!`XQcU!_V!dXU!aeRYd!]QdSX!Q^T*_b!QbU!Q``b_hY]QdU\i!

UaeQ\!d_!_^U!Q^_dXUb)!>_b!UhQ]`\U'!dXU!`XQcU!_V!dXU!cYW^Q\!!c!S_bbUc`_^Tc!d_!dXU!`XQcU!_V!dXU!

aeRYd!!a!gXU^!dXU!QRc_\edU!fQ\eU!_V!dXU!TYVVUbU^SU!RUdgUU^!dXU!`XQcU!_V!dXU!cYW^Q\!!c!-+!

S_bbUc`_^Tc!d_!dXU!`XQcU!_V!dXU!aeRYd!!a!Yc!\Ucc!dXQ^!_b!UaeQ\!d_!Q!dXbUcX_\T!`XQcU!TYVVUbU^SU!

"!K!#U)W)'!"# $ "%! & '"($)!A^!fQbY_ec!U]R_TY]U^dc'!dXU!`UbV_b]Q^SU!_V!dXU!aeQ^de]!

cicdU]!#U)W)'!dXU!b_Recd^Ucc!Q^T*_b!bU`UQdQRY\Ydi!_V!bUce\dc$!Yc!Y]`b_fUT!gXU^!dXU!dXbUcX_\T!

`XQcU!TYVVUbU^SU!"!K!Yc!]QTU!c]Q\\Ub!#U)W)'!cUd!S\_cUb!d_!jUb_$)!

>""$%? 8c!TUcSbYRUT!QR_fU'!Y^!fQbY_ec!aeQ^de]!cicdU]c'!Yd!Yc!Y]`_bdQ^d!d_!Q``\i!Q!cYW^Q\!-0!

WU^UbQdUT!Ri!Q!]Q^Y`e\QdY_^!c_ebSU!d_!Q!aeQ^de]!_RZUSd!_V!Q!aeQ^de]!cicdU]!ceSX!dXQd!dXU!

`XQcU!_V!dXU!cYW^Q\!S_bbUc`_^Tc!d_'!]QdSXUc'!Q^T*_b!Yc!Q``b_hY]QdU\i!UaeQ\!d_!dXU!`XQcU!_V!dXU!

aeQ^de]!_RZUSd!Qd!dXU!dY]U!gXU^!dXU!cYW^Q\!Y^dUbQSdc!gYdX!dXU!aeQ^de]!_RZUSd)!MQbY_ec!

U]R_TY]U^dc!`b_fYTU!V_b!dXU!dbQS[Y^W!_V!dXU!`XQcU!_V!aeQ^de]!_RZUSdc!_V!aeQ^de]!cicdU]c!

Q^T!dXU!`XQcU!S_bbUSdY_^!_V!cYW^Q\c!WU^UbQdUT!Ri!]Q^Y`e\QdY_^!c_ebSUc!d_!RU!Q``\YUT!d_!dXU!.+!

aeQ^de]!_RZUSdc)!A^!fQbY_ec!U]R_TY]U^dc'!dXU!dbQS[Y^W!_V!dXU!`XQcU!_V!dXU!aeQ^de]!_RZUSdc!

Q^T!`XQcU!S_bbUSdY_^!_V!dXU!cYW^Q\c!QbU!`UbV_b]UT!Y^!bUQ\(dY]U!Q^T*_b!^UQb!bUQ\(dY]U!gYdX!

bUc`USd!d_!dXU!]Q^Y`e\QdY_^!_V!dXU!aeQ^de]!_RZUSdc!#U)W)'!fYQ!Q``\YSQdY_^!_V!dXU!cYW^Q\c!d_!dXU!



!

!

! (!3!(! ! !

aeQ^de]!_RZUSdc$!_V!dXU!aeQ^de]!cicdU])!MQbY_ec!UhQ]`\U!U]R_TY]U^dc!S_bbUc`_^T!d_!

dbQ``UT!Y_^!aeQ^de]!S_]`edUb!cicdU]c'!dXU!dbQS[Y^W!_V!`XQcUc!_V!aeRYdc!_V!dXU!dbQ``UT!Y_^!

aeQ^de]!S_]`edUb'!Q^T!dXU!`XQcU!S_bbUSdY_^!_V!cYW^Q\c!Q``\YUT!d_!dXU!aeRYdc)!A^!fQbY_ec!

U]R_TY]U^dc'!dXU!dbQS[Y^W!_V!dXU!`XQcU!_V!dXU!aeRYdc!Q^T!`XQcU!S_bbUSdY_^!_V!dXU!cYW^Q\c!QbU!

`UbV_b]UT!Y^!bUQ\(dY]U!Q^T*_b!^UQb!bUQ\(dY]U!gYdX!bUc`USd!d_!Y^dUbQSdY_^!_V!dXU!cYW^Q\c!gYdX!dXU!0!

aeRYdc!_V!dXU!dbQ``UT!Y_^!aeQ^de]!S_]`edUb)!

!

=hU]`\Qbi!HeQ^de]!;_]`edUb!JicdU]!

>""$&? >YWebU!,!`b_fYTUc!Q!cSXU]QdYS!TYQWbQ]!_V!Q^!UhQ]`\U!aeQ^de]!cicdU]'!Y^!

QSS_bTQ^SU!gYdX!Q^!UhQ]`\U!U]R_TY]U^d'!Y^!gXYSX!dXU!aeQ^de]!cicdU]!Yc!`Qbd!_V!Q!dbQ``UT!,+!

Y_^!aeQ^de]!S_]`edUb!cicdU]!,++)!A^!fQbY_ec!U]R_TY]U^dc'!dXU!dbQ``UT!Y_^!aeQ^de]!

S_]`edUb!cicdU]!,++!S_]`bYcUc!Q!ecUb!S_]`edY^W!U^dYdi!,+'!Q!cicdU]!S_]`edY^W!U^dYdi!-+'!

Q^T!Q!aeQ^de]!S_]`edUb!,,+)!A^!fQbY_ec!U]R_TY]U^dc'!dXU!aeQ^de]!S_]`edUb!,,+!S_]`bYcUc!

Q!S_^db_\\Ub!.+'!Q!Sbi_WU^YS!Q^T*_b!fQSee]!SXQ]RUb!/+!U^S\_cY^W!Q^!Y_^!dbQ`!0+'!Q^T!Q!

]Q^Y`e\QdY_^!cicdU]!1+!S_]`bYcY^W!_^U!_b!]_bU!]Q^Y`e\QdY_^!c_ebSUc!#U)W)'!\QcUbc'!f_\dQWU!,0!

c_ebSUc'!<<J'!Q^T*_b!dXU!\Y[U$)!A^!fQbY_ec!U]R_TY]U^dc'!dXU!]Q^Y`e\QdY_^!cicdU]!1+!Yc!

S_^VYWebUT!d_!`b_fYTU!_^U!_b!]_bU!cYW^Q\c!#U)W)'!WU^UbQdUT!Ri!dXU!]Q^Y`e\QdY_^!c_ebSUc!1/!

#U)W)'!1/8'!1/9'!1/;$$!d_!_^U!_b!]_bU!aeRYdc!gYdXY^!dXU!Y_^!dbQ`!0+!fYQ!cYW^Q\!`QdXc!11!#U)W)'!

118'!119'!11;$)!A^!fQbY_ec!U]R_TY]U^dc'!dXU!cYW^Q\c!11!S_]`bYcU!_^U!_b!]_bU!_V!_`dYSQ\!

`QdXc'!_`dYSQ\!VYRUbc'!U\USdbYSQ\!SQR\Uc'!Q^T*_b!dXU!\Y[U)!A^!fQbY_ec!U]R_TY]U^dc'!_^U!_b!]_bU!-+!

SQ\YRbQdY_^!cU^c_bc!1-!]Qi!RU!S_e`\UT!d_!_^U!_b!]_bU!]Q^Y`e\QdY_^!c_ebSUc!1/!Q^T*_b!cYW^Q\!

`QdXc!11'!S_^VYWebUT!d_!]_^Yd_b!_^U!_b!]_bU!_`UbQdY_^!SXQbQSdUbYcdYSc!_V!dXU!S_bbUc`_^TY^W!

]Q^Y`e\QdY_^!c_ebSU!1/!Q^T*_b!cYW^Q\'!Q^T!`b_fYTU!Y^TYSQdY_^c!_V!dXU!bUce\dc!_V!]_^Yd_bY^W!dXU!

_^U!_b!]_bU!_`UbQdY_^!SXQbQSdUbYcdYSc!d_!dXU!S_^db_\\Ub!.+)!

>""$'? A^!fQbY_ec!U]R_TY]U^dc'!Q!ecUb!S_]`edY^W!U^dYdi!,+!Yc!S_^VYWebUT!d_!Q\\_g!Q!ecUb!-0!

d_!`b_fYTU!Y^`ed!d_!dXU!aeQ^de]!S_]`edUb!cicdU]!,++!#U)W)'!fYQ!Q!ecUb!Y^dUbVQSU!_V!dXU!ecUb!

S_]`edY^W!U^dYdi!,+$!Q^T!bUSUYfU'!fYUg'!Q^T*_b!dXU!\Y[U!_ed`ed!Vb_]!dXU!aeQ^de]!S_]`edUb!

cicdU]!,++)!KXU!ecUb!S_]`edY^W!U^dYdi!,+!]Qi!RU!Y^!S_]]e^YSQdY_^!gYdX!dXU!cicdU]!

S_]`edY^W!U^dYdi!-+!fYQ!_^U!_b!]_bU!gYbUT!_b!gYbU\Ucc!^Udg_b[c!,-+)!KXU!cicdU]!S_]`edY^W!

U^dYdi!-+!Yc!S_^VYWebUT!d_!QSd!Qc!Q^!Y^dUb]UTYQbi!RUdgUU^!_^U!_b!]_bU!ecUb!S_]`edY^W!U^dYdYUc!.+!

,+!Q^T!dXU!S_^db_\\Ub!.+)!>_b!UhQ]`\U'!dXU!cicdU]!S_]`edY^W!U^dYdi!-+!]Qi!dbQ^c\QdU'!

S_^VYWebU'!V_b]Qd'!Q^T*_b!dXU!\Y[U!Y^V_b]QdY_^*TQdQ'!aeQ^de]!S_]`edY^W!Q\W_bYdX]c'!Q^T*_b!

dXU!\Y[U!`b_fYTUT!Ri!dXU!ecUb!S_]`edY^W!U^dYdi!,+!Y^d_!Q!S_]`edY^W!\Q^WeQWU'!UhUSedQR\U!
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!

! (!4!(! ! !

Y^cdbeSdY_^c'!S_]]Q^T!cUdc'!Q^T*_b!dXU!\Y[U!dXQd!dXU!S_^db_\\Ub!.+!SQ^!e^TUbcdQ^T!Q^T*_b!

Y]`\U]U^d)!

>""$(? A^!fQbY_ec!U]R_TY]U^dc'!dXU!S_^db_\\Ub!.+!Yc!S_^VYWebUT!d_!S_^db_\!dXU!Y_^!dbQ`!0+'!

S__\Y^W!Q^T*_b!fQSee]!cicdU]c!#^_d!cX_g^$!S_^db_\\Y^W!dXU!dU]`UbQdebU!Q^T!`bUccebU!gYdXY^!

dXU!Sbi_WU^YS!Q^T*_b!fQSee]!SXQ]RUb!/+'!]Q^Y`e\QdY_^!c_ebSUc!1/'!Q^T*_b!_dXUb!S_]`_^U^dc!0!

_V!dXU!aeQ^de]!S_]`edUb!,,+!#U)W)'!Q^!_`dYSQ\!S_\\USdY_^!cicdU]!S_^VYWebUT!V_b!lbUQTY^Wm!dXU!

_ed`ed!_V!dXU!aeQ^de]!S_]`edUb$)!A^!fQbY_ec!U]R_TY]U^dc'!dXU!S_^db_\\Ub!.+!Yc!S_^VYWebUT!d_!

S_^db_\!fQbY_ec!S_]`_^U^dc!_V!dXU!aeQ^de]!S_]`edUb!,,+!Y^!QSS_bTQ^SU!gYdX!UhUSedQR\U!

Y^cdbeSdY_^c'!S_]]Q^T!cUdc'!Q^T*_b!dXU!\Y[U!`b_fYTUT!Ri!dXU!cicdU]!S_]`edY^W!U^dYdi!-+)!A^!

fQbY_ec!U]R_TY]U^dc'!dXU!S_^db_\\Ub!.+!Yc!S_^VYWebUT!d_!bUSUYfU!_ed`ed!Vb_]!dXU!aeQ^de]!,+!

S_]`edUb!,,+!#U)W)'!Vb_]!Q^!_`dYSQ\!S_\\USdY_^!cicdU]$!Q^T!`b_fYTU!dXU!_ed`ed!Q^T*_b!dXU!

bUce\d!_V!Q!`b_SUccY^W!dXU!_ed`ed!d_!dXU!cicdU]!S_]`edY^W!U^dYdi!-+)!

>""$)? A^!fQbY_ec!U]R_TY]U^dc'!dXU!S_^db_\\Ub!.+!S_]`bYcUc!Q!S\_S[)!F^U!_b!]_bU!

UhUSedQR\U!Y^cdbeSdY_^c'!S_]]Q^Tc'!Q^T*_b!dXU!\Y[U!]Qi!RU!bUSUYfUT!Ri!dXU!S_^db_\\Ub!.+!Q^T!

UQSX!cSXUTe\UT!d_!RU!`UbV_b]UT!Qd!Q!`QbdYSe\Qb!dY]U'!Qc!TUdUb]Y^UT!Ri!dXU!S\_S[)!F^U!_b!]_bU!,0!

_V!dXU!UhUSedQR\U!Y^cdbeSdY_^c'!S_]]Q^Tc'!Q^T*_b!dXU!\Y[U!]Qi!S_bbUc`_^T!d_!]Q^Y`e\QdY_^!

UfU^dc)!8!]Q^Y`e\QdY_^!UfU^d!S_]`bYcUc!SQecY^W!Q!cYW^Q\!#U)W)'!WU^UbQdUT!Ri!Q!]Q^Y`e\QdY_^!

c_ebSU!1/$!d_!Y^dUbQSd!gYdX!_^U!_b!]_bU!aeRYdc)!KXU!Y^dUbQSdY_^!]Qi!RU!cSXUTe\UT'!Ri!dXU!

S_^db_\\Ub'!d_!_SSeb!Qd!Q^!Y^dUbQSdY_^!dY]U)!A^!fQbY_ec!U]R_TY]U^dc'!dXU!cSXUTe\Y^W!_V!

S_]`edUb(UhUSedQR\U!Y^cdbeSdY_^c'!S_]]Q^Tc'!Q^T*_b!dXU!\Y[U!S_bbUc`_^TY^W!d_!Q^T*_b!SQecY^W!-+!

dXU!_SSebbU^SU!_V!Q!]Q^Y`e\QdY_^!UfU^d!#U)W)'!dXU!Q``\YSQdY_^!_V!_^U!_b!]_bU!cYW^Q\c!#U)W)'!

WU^UbQdUT!Ri!_^U!_b!]_bU!]Q^Y`e\QdY_^!c_ebSUc!1/$!d_!Q!`QbdYSe\Qb!aeRYd!Q^T*_b!`QYb*Wb_e`!_V!

aeRYdc$!Qd!Q^!Y^dUbQSdY_^!dY]U!]Qi!RU!YTU^dYVYUT!Qc!Q!`XQcU!e`TQdU!dbYWWUb!S_bbUc`_^TY^W!d_!dXU!

`QbdYSe\Qb!aeRYd!Q^T*_b!`QYb*Wb_e`!_V!aeRYdc)!A^!Q^!UhQ]`\U!U]R_TY]U^d'!TUdUb]Y^Y^W!dXQd!

S_]`edUb(UhUSedQR\U!Y^cdbeSdY_^c'!S_]]Q^Tc'!Q^T*_b!dXU!\Y[U!S_bbUc`_^TY^W!d_!Q^T*_b!SQecY^W!-0!

dXU!_SSebbU^SU!_V!Q!]Q^Y`e\QdY_^!UfU^d!#U)W)'!dXU!Q``\YSQdY_^!_V!_^U!_b!]_bU!cYW^Q\c!#U)W)'!

WU^UbQdUT!Ri!_^U!_b!]_bU!]Q^Y`e\QdY_^!c_ebSUc!1/$!d_!Q!`QbdYSe\Qb!aeRYd!Q^T*_b!`QYb*Wb_e`!_V!

aeRYdc$!QbU!cSXUTe\UT!d_!RU!UhUSedUT!Qd!Q^!Y^dUbQSdY_^!dY]U!dXQd!Yc!gYdXY^!Q!dY]U!dXbUcX_\T!_V!

dXU!SebbU^d!dY]U!#U)W)'!Qc!TUdUb]Y^UT!Ri!dXU!S\_S[$!]Qi!SQecU!Q!`XQcU!e`TQdU!dbYWWUb!d_!RU!

YTU^dYVYUT)!A^!Q^!UhQ]`\U!U]R_TY]U^d'!TUdUb]Y^Y^W!dXQd!dXU!^Uhd!cUd*Wb_e`!_V!S_]`edUb(.+!

UhUSedQR\U!Y^cdbeSdY_^c'!S_]]Q^Tc'!Q^T*_b!dXU!\Y[U!S_bbUc`_^TY^W!d_!Q^T*_b!SQecY^W!dXU!

_SSebbU^SU!_V!Q!]Q^Y`e\QdY_^!UfU^d!#U)W)'!dXU!Q``\YSQdY_^!_V!_^U!_b!]_bU!cYW^Q\c!#U)W)'!

WU^UbQdUT!Ri!_^U!_b!]_bU!]Q^Y`e\QdY_^!c_ebSUc!1/$!d_!Q!`QbdYSe\Qb!aeRYd!Q^T*_b!`QYb*Wb_e`!_V!

aeRYdc$!Yc!cSXUTe\UT!d_!RU!dXU!^Uhd!cUd*Wb_e`!_V!S_]`edUb(UhUSedQR\U!Y^cdbeSdY_^c'!S_]]Q^Tc'!



!

!

! (!,+!(! ! !

Q^T*_b!dXU!\Y[U!UhUSedUT!Ri!dXU!S_^db_\\Ub!]Qi!SQecU!Q!`XQcU!e`TQdU!dbYWWUb!S_bbUc`_^TY^W!d_!

dXU!`QbdYSe\Qb!aeRYd!Q^T*_b!`QYb*Wb_e`!_V!aeRYdc!d_!RU!YTU^dYVYUT)!

>""$*? IUc`_^cYfU!d_!dXU!YTU^dYVYSQdY_^!_V!dXU!`XQcU!e`TQdU!dbYWWUb!S_bbUc`_^TY^W!d_!Q^!

Y^dUbQSdY_^!dY]U!Q^T!Q!`QbdYSe\Qb!aeRYd!Q^T*_b!`QYb*Wb_e`!_V!aeRYdc'!dXU!S_^db_\\Ub!.+!]Qi!

TUdUb]Y^U!Q!\_SQdY_^!Q^T*_b!dbQ^c`_bd!UVVUSd!Q^T*_b!`XQcU!SXQ^WU!V_b!dXU!`QbdYSe\Qb!aeRYd!0!

Q^T*_b!V_b!UQSX!aeRYd!_V!dXU!`QYb*Wb_e`!_V!aeRYdc)!A^!fQbY_ec!U]R_TY]U^dc'!dXU!`XQcU!_V!Q!

`QbdYSe\Qb!aeRYd!Q^T*_b!`QYb*Wb_e`!_V!aeRYdc!]Qi!RU!dbQS[UT!Qc!Q^!QSSe]e\QdY_^!_V!`XQcU!V_b!

UQSX!aeRYd)!KXU!\_SQdY_^!Q^T*_b!dbQ^c`_bd!UVVUSd!Q^T*_b!`XQcU!SXQ^WU!S_bbUc`_^Tc!d_!dXU!

\_SQdY_^#c$!_V!Q!aeRYd!Q^T*_b!dbQ^c`_bd!_V!dXU!aeRYd!RUdgUU^!dXU!\_SQdY_^c!dXQd!_SSebbUT!

RUdgUU^!Q!VYbcd!dY]U!Q^T!dXU!Y^dUbQSdY_^!dY]U)!KXU!VYbcd!dY]U!Yc!dXU!dY]U!Qd!gXYSX!Q^!,+!

Y]]UTYQdU\i!`bUfY_ec!Y^dUbQSdY_^!dY]U!V_b!dXU!aeRYd!_SSebbUT)!8TTYdY_^Q\\i'!dXU!S_^db_\\Ub!.+!

]Qi!TUdUb]Y^U!Q!aeQ^de]!_`UbQdY_^!UVVUSd!Q^T*_b!`XQcU!SXQ^WU!V_b!dXU!`QbdYSe\Qb!aeRYd!Q^T*_b!

V_b!UQSX!aeRYd!_V!dXU!`QYb*Wb_e`!_V!aeRYdc)!KXU!aeQ^de]!_`UbQdY_^!UVVUSd!Q^T*_b!`XQcU!SXQ^WU!

_V!Q!aeRYd!Yc!TeU!d_!Q^i!aeQ^de]!_`UbQdY_^c!#U)W)'!aeQ^de]!WQdUc'!\QcUb!RUQ]c'!Q^T*_b!dXU!\Y[U$!

dXQd!gUbU!Q``\YUT!d_!dXU!aeRYd!RUdgUU^!dXU!VYbcd!dY]U!Q^T!dXU!Y^dUbQSdY_^!dY]U)!>_b!UhQ]`\U'!dXU!,0!

aeQ^de]!_`UbQdY_^!UVVUSd!Q^T*_b!`XQcU!SXQ^WU!]Qi!RU!TeU!d_!Q!JdQb[!cXYVd!_V!dXU!aeRYd!SQecUT!

Ri!Q!\QcUb!RUQ]!RUY^W!Y^SYTU^d!_^!dXU!aeRYd)!KXU!Y^dUbQSdY_^!dY]U!`XQcU!#U)W)'!dXU!

Uh`USdUT*TUdUb]Y^UT!`XQcU!Qd!dXU!Y^dUbQSdY_^!dY]U$!_V!dXU!`QbdYSe\Qb!aeRYd!Q^T*_b!UQSX!aeRYd!_V!

dXU!`QYb*Wb_e`!_V!aeRYdc!]Qi!dXU^!RU!TUdUb]Y^UT!RQcUT!_^!dXU!S_bbUc`_^TY^W!Y]]UTYQdU\i!

`bUfY_ec\i!TUdUb]Y^UT!`XQcU!_V!dXU!aeRYd!#U)W)'!dXU!Y^dUbQSdY_^!dY]U!`XQcU!TUdUb]Y^UT!Y^!-+!

bUc`_^cU!d_!dXU!Y]]UTYQdU\i!`bUfY_ec\i!YTU^dYVYUT!`XQcU!e`TQdU!dbYWWUb!S_bbUc`_^TY^W!d_!dXU!
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]Q^Y`e\QdY_^!c_ebSU!#U)W)'!d_!Q``\i!Q!WQdU!d_!dXU!aeRYd$)!A^!dXU!Y\\ecdbQdUT!cSU^QbY_'!dXU!aeRYd!Yc!

Y^YdYQ\YjUT!Qd!dY]U!d+)!9UdgUU^!dY]Uc!d,!Q^T!d-'!Q!]YSb_gQfU!WQdU!Yc!Q``\YUT!d_!dXU!aeRYd'!Qc!

cX_g^!Ri!\Y^U!.+/)!>_b!UhQ]`\U'!Q!]YSb_gQfU!`e\cU!]Qi!Y^dUbQSd!gYdX!dXU!aeRYd!RUdgUU^!



!

!

! (!,/!(! ! !

Vb_]!dY]U!d,!d_!dY]U!d-)!KXU!VbUaeU^Si!_V!dXU!]YSb_gQfU!cYW^Q\!WU^UbQd_b!VbUaeU^Si!Yc!

S_^cdQ^d!dXb_eWX_ed'!Qc!cX_g^!Ri!\Y^U!.+1)!8c!cX_g^!Y^!\Y^Uc!.,+!Q^T!.,-'!dXU!Q``\YSQdY_^!_V!

dXU!]YSb_gQfU!WQdU!d_!dXU!aeRYd!T_Uc!^_d!QVVUSd!dXU!aeRYd!`XQcU!_b!dXU!aeRYd!VbUaeU^Si)!!

>""%+? >b_]!dY]U!d.!d_!dY]U!d/!Q!\QcUb!RUQ]!Q^T*_b!`e\cU!WU^UbQdUT!Ri!Q!VbUaeU^Si!cXYVd!

\QcUb!]Qi!RU!Y^SYTU^d!_^!Q^T*_b!Y^dUbQSd!gYdX!dXU!aeRYd'!Qc!cX_g^!Ri!\Y^U!.+-)!>_b!UhQ]`\U'!0!

RUdgUU^!dY]Uc!d.!Q^T!d/'!Q!VbUaeU^Si!cXYVd!\QcUb!]Qi!U]Yd!Q!cYW^Q\!dXQd!Y^dUbQSdc!gYdX!dXU!aeRYd)!

A^!Q^!UhQ]`\U!U]R_TY]U^d'!Q!VbUaeU^Si!cXYVd!\QcUb!Yc!Q!\QcUb!dXQd'!gXU^!Q!\QcUb!RUQ]'!`e\cU'!

Q^T*_b!cYW^Q\!WU^UbQdUT!Ri!dXU!\QcUb!Y^dUbQSdc!gYdX!dXU!aeRYd'!dXU!VbUaeU^Si!_V!dXU!aeRYd!Yc!

cXYVdUT)!>_b!UhQ]`\U'!gXU^!Q!\QcUb!RUQ]'!`e\cU'!Q^T*_b!cYW^Q\!WU^UbQdUT!Ri!Q!VbUaeU^Si!cXYVd!

\QcUb!Y^dUbQSdc!gYdX!dXU!aeRYd'!dXU!aeRYd!Uh`UbYU^SUc!Q!JdQb[!cXYVd)!>_b!UhQ]`\U'!Qc!cX_g^!Ri!,+!

\Y^U!.,+'!Vb_]!dY]U!d.!d_!dY]U!d/!dXU!VbUaeU^Si!_V!dXU!aeRYd!Yc!cXYVdUT!Vb_]!Ydc!e^cXYVdUT!

VbUaeU^Si!V+!d_!Q^!_`UbQdY_^(Y^TeSUT!VbUaeU^Si'!gXYSX!Yc!TYVVUbU^d!Vb_]!Q^T*_b!^_d!UaeQ\!d_!

dXU!e^cXYVdUT!VbUaeU^Si!V+)!>_b!UhQ]`\U'!dXU!Y^dUbQSdY_^!_V!dXU!\QcUb!RUQ]'!\QcUb!`e\cU'!Q^T*_b!

cYW^Q\!WU^UbQdUT!Ri!dXU!VbUaeU^Si!cXYVd!\QcUb!]Qi!cXYVd!dXU!VbUaeU^Si!_V!dXU!aeRYd!Ri!Q!cXYVd!

fQ\eU!VW'!ceSX!dXQd!dXU!cXYVdUT!VbUaeU^Si!_V!dXU!aeRYd!Yc!V+!&!VW)!>_b!UhQ]`\U'!Qc!cX_g^!Ri!\Y^U!,0!

.,-'!TebY^W!dXU!dY]U!#U)W)'!RUdgUU^!dY]Uc!d.!Q^T!d/$!dXQd!dXU!\QcUb!RUQ]'!\QcUb!`e\cU'!Q^T*_b!

cYW^Q\!WU^UbQdUT!Ri!dXU!VbUaeU^Si!cXYVd!\QcUb!Y^dUbQSdc!gYdX!dXU!aeRYd'!dXU!`XQcU!_V!dXU!aeRYd!

Uf_\fUc!TYVVUbU^d\i!Vb_]!gXU^!dXU!aeRYd!Yc!^_d!Y^dUbQSdY^W!gYdX!dXU!\QcUb!RUQ]'!\QcUb!`e\cU'!

Q^T*_b!cYW^Q\!WU^UbQdUT!Ri!dXU!VbUaeU^Si!cXYVd!\QcUb)!>_b!UhQ]`\U'!Qc!dXU!aeRYd!Y^dUbQSdc!gYdX!

dXU!\QcUb!RUQ]'!\QcUb!`e\cU'!Q^T*_b!cYW^Q\!WU^UbQdUT!Ri!dXU!VbUaeU^Si!cXYVd!\QcUb'!dXU!`XQcU!_V!-+!

dXU!aeRYd!Uf_\fUc'!RUdgUU^!dY]Uc!d.!Q^T!d/'!QSS_bTY^W!d_!Q0R - 0ST'2 * 0R'2 - 0S'2 * 0R'2 -

U'!gXUbU!'2 * 2E $ 2DV!A^!S_^dbQcd'!YV!dXU!aeRYd!XQT!^_d!Y^dUbQSdUT!gYdX!dXU!\QcUb!RUQ]'!\QcUb!

`e\cU'!Q^T*_b!cYW^Q\!WU^UbQdUT!Ri!dXU!VbUaeU^Si!cXYVd!\QcUb!#U)W)'!YV!dXU!VbUaeU^Si!_V!dXU!aeRYd!

XQT!bU]QY^UT!Qd!dXU!e^cXYVdUT!VbUaeU^Si$!dXU!`XQcU!_V!dXU!aeRYd!g_e\T!Uf_\fUT!RUdgUU^!dY]Uc!

d.!Q^T!d/'!!QSS_bTY^W!d_!0R'2)!-0!

>""&"? >_b!UhQ]`\U'!Qc!cX_g^!Ri!Q!S_]`QbYc_^!_V!\Y^Uc!.+1!Q^T!.,+'!dXU!]YSb_gQfU!

cYW^Q\!WU^UbQd_b!VbUaeU^Si!Q^T!dXU!aeRYd!VbUaeU^Si!QbU!S_^cYcdU^d!gYdX!_^U!Q^_dXUb!Qd!Q\\!

dY]Uc!gXU^!dXU!aeRYd!Yc!^_d!Y^dUbQSdY^W!gYdX!dXU!\QcUb!RUQ]'!\QcUb!`e\cU'!Q^T*_b!cYW^Q\!

WU^UbQdUT!Ri!dXU!VbUaeU^Si!cXYVd!\QcUb!#U)W)'!dY]Uc!_dXUb!dXQ^!dXU!dY]U!RUdgUU^!d.!Q^T!d/$)!>_b!

UhQ]`\U'!Qc!cX_g^!Y^!\Y^Uc!.+3!Q^T!.,-'!dXU!]YSb_gQfU!cYW^Q\!WU^UbQd_b!`XQcU!Q^T!dXU!aeRYd!.+!

`XQcU!QbU!S_^cYcdU^d!gYdX!_^U!Q^_dXUb!Vb_]!dY]U!d+!e^dY\!dY]U!d.)!KXU^'!RUdgUU^!dY]Uc!d.!Q^T!d/'!

gXU^!dXU!aeRYd!Yc!Y^dUbQSdY^W!gYdX!dXU!\QcUb!RUQ]'!\QcUb!`e\cU'!Q^T*_b!cYW^Q\!WU^UbQdUT!Ri!dXU!

VbUaeU^Si!cXYVd!\QcUb'!dXU!`XQcU!_V!dXU!aeRYd!cXYVdc'!gYdX!bUc`USd!d_!dXU!]YSb_gQfU!cYW^Q\!



!

!

! (!,0!(! ! !

WU^UbQd_b!`XQcU'!ceSX!dXQd!Q!TYVVUbU^SU!_V!`!UhYcdc!RUdgUU^!dXU!aeRYd!`XQcU!Q^T!dXU!]YSb_gQfU!

cYW^Q\!WU^UbQd_b!`XQcU!Qd!dY]U!d/)!!

>""&#? 8d!dY]U!d0'!Q!cUS_^T!]YSb_gQfU!WQdU!Yc!Q``\YUT!d_!dXU!aeRYd'!Qc!cX_g^!Y^!\Y^U!.+/)!

KXU!]YSb_gQfU!cYW^Q\!c_ebSU!`XQcU!Yc!QTZecdUT!c_!dXQd!dXU!cUS_^T!]YSb_gQfU!WQdU!Yc!Q``\YUT!

d_!dXU!aeRYd!ceSX!dXQd!dXU!`XQcU!_V!dXU!]YSb_gQfU!cYW^Q\!c_ebSU!S_bbUc`_^Tc!d_!dXU!`XQcU!_V!0!

dXU!aeRYd!Qd!dY]U!d0)!>_b!UhQ]`\U'!Qd!c_]U!`_Y^d!RUdgUU^!dY]U!d/!Q^T!d0'!Q!`XQcU!e`TQdU!dbYWWUb!

S_bbUc`_^TY^W!d_!dXU!aeRYd!Q^T!S_bbUc`_^TY^W!d_!Q^!Y^dUbQSdY_^!dY]U!_V!dY]U!d0!]Qi!RU!

YTU^dYVYUT!Ri!dXU!S_^db_\\Ub!.+)!IUc`_^cYfU!d_!YTU^dYViY^W!dXU!`XQcU!e`TQdU!dbYWWUb!

S_bbUc`_^TY^W!d_!dXU!aeRYd!Q^T!S_bbUc`_^TY^W!d_!dXU!Y^dUbQSdY_^!dY]U!_V!dY]U!d0'!dXU!S_^db_\\Ub!

]Qi!TUdUb]Y^U!dXU!aeQ^de]!_`UbQdY_^!UVVUSd!_V!Q``\iY^W!dXU!\QcUb!RUQ]'!\QcUb!`e\cU'!Q^T*_b!,+!

cYW^Q\!WU^UbQdUT!Ri!dXU!VbUaeU^Si!cXYVd!\QcUb!d_!dXU!aeRYd!_^!dXU!`XQcU!_V!dXU!aeRYd)!>_b!

UhQ]`\U'!dXU!S_^db_\\Ub!.+!]Qi!TUdUb]Y^U!dXQd!Q``\iY^W!dXU!\QcUb!RUQ]'!\QcUb!`e\cU'!Q^T*_b!

cYW^Q\!WU^UbQdUT!Ri!dXU!VbUaeU^Si!cXYVd!\QcUb!d_!dXU!aeRYd!bUce\dUT!Y^!Q!`XQcU!cXYVd!_V!U *

Q0R - 0ST'2 $ 0R'2 * 0S'2)!KXec'!dXU!]YSb_gQfU!cYW^Q\!WU^UbQd_b!`XQcU!]Qi!RU!cXYVdUT!Ri!Q!

`XQcU!cXYVd!_V!`!gXU^!V_b!Q``\iY^W!]YSb_gQfU!WQdU!d_!dXU!aeRYd!Qd!dY]U!d0)!>_b!UhQ]`\U'!Qc!,0!

cX_g^!Ri!\Y^U!.+3'!dXU!]YSb_gQfU!cYW^Q\!WU^UbQd_b!`XQcU!Yc!cXYVdUT!Ri!`!ceSX!dXQd!dXU!cYW^Q\!

`b_fYTUT!Ri!dXU!]YSb_gQfU!cYW^Q\!WU^UbQd_b!#U)W)'!QSdY^W!Qc!dXU!cUS_^T!]YSb_gQfU!WQdU$!XQc!Q!

`XQcU!S_bbUc`_^TY^W!d_!dXU!`XQcU!_V!dXU!aeRYd!Qd!dXU!Y^dUbQSdY_^!dY]U!#U)W)'!dY]U!d0$)!!

>""&$? KXec'!>YWebU!.!`b_fYTUc!Q^!UhQ]`\U!_V!TUdUb]Y^Y^W!Q!aeQ^de]!_`UbQdY_^!UVVUSd!_^!

dXU!`XQcU!_V!Q!aeRYd!Q^T!cXYVdY^W!Q!`XQcU!Q^T*_b!bUcUddY^W!Q!`XQcU!_V!Q!]Q^Y`e\QdY_^!c_ebSU!-+!

#U)W)'!dXU!]YSb_gQfU!cYW^Q\!WU^UbQd_b!Y^!dXU!Y\\ecdbQdUT!UhQ]`\U$!ceSX!dXQd'!Qd!Q^!Y^dUbQSdY_^!

dY]U'!dXU!cYW^Q\!WU^UbQdUT!Ri!dXU!]Q^Y`e\QdY_^!c_ebSU!Q^T!dXU!aeRYd!Y^dUbQSdY^W!gYdX!dXU!cYW^Q\!

XQfU!S_bbUc`_^TY^W!`XQcUc)!

!

=hU]`\Qbi!IUQ\(KY]U!_b!EUQb!IUQ\(KY]U!GXQcU!KbQS[Y^W!Q^T!;_bbUSdY_^!-0!

>""&%? A^!fQbY_ec!U]R_TY]U^dc'!d_!`UbV_b]!bUQ\(dY]U!Q^T*_b!^UQb!bUQ\(dY]U!`XQcU!dbQS[Y^W!

Q^T!S_bbUSdY_^!Y^S\eTUc!dbQS[Y^W!dXU!\_SQdY_^!Q^T*_b!dbQ^c`_bd!UVVUSdc!Q^T!aeQ^de]!_`UbQdY_^!

UVVUSdc!_^!_^U!_b!]_bU!aeQ^de]!_RZUSdc)!>YWebU!/!`b_fYTUc!Q!V\_gSXQbd!Y\\ecdbQdY^W!fQbY_ec!

`b_SUccUc'!`b_SUTebUc'!_`UbQdY_^c'!Q^T*_b!dXU!\Y[U!V_b!`UbV_b]Y^W!bUQ\(dY]U!_b!^UQb!bUQ\(dY]U!

`XQcU!dbQS[Y^W!Q^T!S_bbUSdY_^'!QSS_bTY^W!d_!fQbY_ec!U]R_TY]U^dc!gXUbU!dXU!UhQ]`\U!.+!

aeQ^de]!cicdU]!Yc!`Qbd!_V!dXU!dbQ``UT!Y_^!aeQ^de]!S_]`edUb!,,+)!A^!fQbY_ec!U]R_TY]U^dc'!Q!

S_^db_\\Ub!.+!S_bbUc`_^TY^W!d_!dXU!aeQ^de]!cicdU]!]Qi!`UbV_b]!`XQcU!dbQS[Y^W!Q^T!

S_bbUSdY_^!gYdX!bUWQbTc!d_!aeQ^de]!_RZUSdc!_V!dXU!aeQ^de]!cicdU]!Q^T!]Q^Y`e\QdY_^!c_ebSUc!



!

!

! (!,1!(! ! !

_V!dXU!aeQ^de]!cicdU])!>_b!UhQ]`\U'!Y^!fQbY_ec!U]R_TY]U^dc'!dXU!bUQ\(dY]U!_b!^UQb!bUQ\(dY]U!

`XQcU!dbQS[Y^W!Q^T!S_bbUSdY_^!Yc!`UbV_b]UT!Ri!Q!S_^db_\\Ub!.+!_V!Q!dbQ``UT!Y_^!aeQ^de]!

S_]`edUb!,,+!d_!dbQS[!dXU!`XQcU!_V!aeRYdc!_V!dXU!dbQ``UT!Y_^!aeQ^de]!S_]`edUb!,,+!Q^T!

QTZecd!dXU!`XQcU!_V!cYW^Q\c!WU^UbQdUT!Ri!]Q^Y`e\QdY_^!c_ebSUc!1/!#U)W)'!\QcUbc'!f_\dQWU!

c_ebSUc'!<<J'!Q^T*_b!dXU!\Y[U$!Q^T*_b!dXU!`XQcU!_V!dXU!]Q^Y`e\QdY_^!c_ebSUc!1/!ceSX!dXQd!0!

gXU^!Q!cYW^Q\!WU^UbQdUT!Ri!Q!]Q^Y`e\QdY_^!c_ebSU!Y^dUbQSdc!gYdX!Q!aeRYd'!dXU!`XQcU!_V!dXU!

cYW^Q\!S_bbUc`_^Tc!d_!dXU!`XQcU!_V!dXU!aeRYd)!!

>""&&? >YWebU!/8!Y\\ecdbQdUc!Q^!UhQ]`\U!aeQ^de]!cicdU]!/0+!gXUbU!dXU!U^fYb_^]U^dQ\!

UVVUSdc!#U)W)'!]QW^UdYS!VYU\T!Q^T*_b!_dXUb!U^fYb_^]U^dQ\!UVVUSdc$!SXQ^WU!QSb_cc!dXU!aeQ^de]!

cicdU]!/0+)!8!VYbcd!aeQ^de]!_RZUSd!/0-8!Y^!Q!bUWY_^!8!_V!dXU!aeQ^de]!cicdU]!/0+!,+!

Uh`UbYU^SUc!Q!VYbcd!]QW^UdYS!VYU\T!/0/8)!8!cUS_^T!aeQ^de]!_RZUSd!/0-9!Y^!Q!bUWY_^!9!_V!dXU!

aeQ^de]!cicdU]!/0+!Uh`UbYU^SUc!Q!cUS_^T!]QW^UdYS!VYU\T!/0/9!Q^T!Q!dXYbT!aeQ^de]!_RZUSd!

/0-;!Y^!Q!bUWY_^!;!_V!dXU!aeQ^de]!cicdU]!/0+!Uh`UbYU^SUc!Q!dXYbT!]QW^UdYS!VYU\T!/0/;)!8c!

cX_g^!Y^!>YWebU!/8'!dXU!VYbcd'!cUS_^T'!Q^T!dXYbT!]QW^UdYS!VYU\Tc!/0/8'!/0/9'!/0/;!QbU!

TYVVUbU^d)!>_b!UhQ]`\U'!dXU!VYbcd'!cUS_^T'!Q^T!dXYbT!]QW^UdYS!VYU\Tc!/0/8'!/0/9'!/0/;!]Qi!,0!

TYVVUb!Y^!TYbUSdY_^!Q^T*_b!Q]`\YdeTU)!KXec'!Qc!cX_g^!Y^!>YWebU!/8'!U^fYb_^]U^dQ\!UVVUSdc!]Qi!

fQbi!QSb_cc!dXU!aeQ^de]!cicdU]!/0+)!8TTYdY_^Q\\i'!Qc!^_dUT!QR_fU'!aeQ^de]!_`UbQdY_^c!#U)W)'!

WQdUc$!`UbV_b]UT!Q^T*_b!U^QSdUT!_^!_^U!_b!]_bU!aeQ^de]!_RZUSdc!]Qi!Q\c_!QVVUSd!dXU!`XQcUc!

_V!dXU!_^U!_b!]_bU!aeQ^de]!_RZUSdc)!KXec'!R_dX!\_SQdY_^!Q^T*_b!dbQ^c`_bd!`XQcU!UVVUSdc!Q^T!

aeQ^de]!_`UbQdY_^!`XQcU!UVVUSdc!QbU!dbQS[UT!Q^T*_b!S_bbUSdUT!V_b!Y^!fQbY_ec!U]R_TY]U^dc)!-+!

>""&'? JdQbdY^W!gYdX!>YWebU!/!Qd!cdU`*_`UbQdY_^!/+-'!QVdUb!dXU!Y^YdYQ\YjQdY_^!_V!_^U!_b!]_bU!

aeRYdc!gYdXY^!dXU!Y_^!dbQ`!0+'!dXU!\_SQdY_^!_V!UQSX!aeRYd!gYdXY^!dXU!Y_^!dbQ`!0+!_V!dXU!dbQ``UT!

Y_^!aeQ^de]!S_]`edUb!Yc!dbQS[UT)!>_b!UhQ]`\U'!dXU!S_^db_\\Ub!.+!]Qi!dbQS[!gXYSX!bUWY_^!_V!

dXU!Y_^!dbQ`!0+!UQSX!_V!_^U!_b!]_bU!aeRYdc!Yc!\_SQdUT!Y^'!Q^!Q]_e^d!_V!dY]U!dXU!aeRYd!Yc!\_SQdUT!

gYdXY^!dXQd!bUWY_^!#U)W)'!RQcUT!_^!dXU!S\_S[!_V!dXU!S_^db_\\Ub!.+$'!dXU!Q]_e^d!_V!dY]U!dXU!aeRYd!-0!

Yc!Y^!dbQ^c`_bd!RUdgUU^!bUWY_^c!#U)W)'!RQcUT!_^!dXU!S\_S[!_V!dXU!S_^db_\\Ub!.+$'!aeQ^de]!

_`UbQdY_^c!Q``\YUT!d_!dXU!aeRYd'!Q^T*_b!dXU!\Y[U)!>_b!UhQ]`\U'!dXU!S_^db_\\Ub!.+!]Qi!bUSUYfU!

S_]`edUb(UhUSedQR\U!Y^cdbeSdY_^c'!S_]]Q^Tc'!Q^T*_b!dXU!\Y[U!Vb_]!dXU!cicdU]!S_]`edY^W!

U^dYdi!-+)!KXU!S_^db_\\Ub!.+!]Qi!dXU^!cSXUTe\U!dXU!UhUSedQR\U!Y^cdbeSdY_^c'!S_]]Q^Tc'!Q^T*_b!

dXU!\Y[U!#U)W)'!Y^!dXU!S_^db_\\Ubkc!.+!UhUSedQR\U!aeUeU$!d_!RU!`UbV_b]UT!Qd!`QbdYSe\Qb!dY]Uc!.+!

#U)W)'!RQcUT!_^!dXU!S\_S[!_V!dXU!S_^db_\\Ub!.+$)!KXU!S_^db_\\Ub!.+!]Qi!dXU^!UhUSedU!dXU!

UhUSedQR\U!Y^cdbeSdY_^c'!S_]]Q^Tc'!Q^T*_b!dXU!\Y[U!Y^!dXU!S_^db_\\Ubkc!UhUSedQR\U!aeUeU!Qd!dXU!

cSXUTe\UT!`QbdYSe\Qb!dY]Uc)!!



!

!

! (!,2!(! ! !

>""&(? A^!fQbY_ec!U]R_TY]U^dc'!dXU!S_^db_\\Ub!.+!cd_bUc!Q!aeRYd!bUS_bT!#U)W)'!Y^!]U]_bi!

3,+!_V!dXU!S_^db_\\Ub!.+$!V_b!UQSX!_V!dXU!_^U!_b!]_bU!aeRYdc!Y^!dXU!Y_^!dbQ`!0+)!>_b!UhQ]`\U'!

UQSX!aeRYd!gYdXY^!dXU!Y_^!dbQ`!0+!]Qi!RU!Qcc_SYQdUT!gYdX!Q!aeRYd!YTU^dYVYUb)!8!aeRYd!bUS_bT!

cd_bY^W!\_SQdY_^!Q^T*_b!dbQ^c`_bd!Y^V_b]QdY_^*TQdQ'!`XQcU!QSSe]e\QdY_^!Y^V_b]QdY_^*TQdQ'!

aeQ^de]!_`UbQdY_^!Y^V_b]QdY_^*TQdQ'!Q^T*_b!dXU!\Y[U!Q^T!Y^TUhUT!Ri!dXU!aeRYd!YTU^dYVYUb!]Qi!0!

RU!cd_bUT!V_b!UQSX!_V!dXU!_^U!_b!]_bU!aeRYdc!gYdXY^!dXU!Y_^!dbQ`!0+)!KXU!S_^db_\\Ub!.+!]Qi!

e`TQdU!dXU!aeRYd!bUS_bT!#U)W)'!cd_bUT!Y^!]U]_bi!3,+!_V!dXU!S_^db_\\Ub!.+$!S_bbUc`_^TY^W!d_!Q!

`QbdYSe\Qb!aeRYd!#U)W)'!Y^TUhUT!Ri!dXU!aeRYd!YTU^dYVYUb!S_bbUc`_^TY^W!d_!dXU!`QbdYSe\Qb!aeRYd$!

UQSX!dY]U!dXU!`QbdYSe\Qb!aeRYd!Yc!QSdUT!e`_^!#U)W)'!dbQ^c`_bdUT!Vb_]!_^U!bUWY_^!d_!Q^_dXUb!

bUWY_^'!Q!aeQ^de]!_`UbQdY_^!Yc!Q``\YUT!dXUbUd_'!Q^T*_b!dXU!\Y[U$!d_!QSSe]e\QdU!dXU!`XQcU!_V!dXU!,+!

`QbdYSe\Qb!aeRYd'!e`TQdU!\_SQdY_^!Q^T*_b!dbQ^c`_bd!Y^V_b]QdY_^*TQdQ!V_b!dXU!`QbdYSe\Qb!aeRYd!

#U)W)'!Q^!Q]_e^d!_V!dY]U!Q!aeRYd!gQc!\_SQdUT!gYdXY^!Q!bUWY_^'!gXYSX!bUWY_^!dXU!aeRYd!gQc!

\_SQdUT!Y^'!dXU!Q]_e^d!_V!dY]U!dXU!aeRYd!gQc!RUY^W!dbQ^c`_bdUT!RUdgUU^!bUWY_^c'!Q^T*_b!dXU!

\Y[U$'!aeQ^de]!_`UbQdY_^!Y^V_b]QdY_^*TQdQ!V_b!dXU!`QbdYSe\Qb!aeRYd!#U)W)'!gXQd!aeQ^de]!

_`UbQdY_^c!gUbU!Q``\YUT!d_!dXU!aeRYd'!X_g!dXU!aeQ^de]!_`UbQdY_^c!gUbU!Q``\YUT!d_!dXU!,0!

`QbdYSe\Qb!aeRYd'!Q^T*_b!dXU!\Y[U$)!A^!fQbY_ec!U]R_TY]U^dc'!dXU!`XQcU!Y^V_b]QdY_^*TQdQ!_V!dXU!

aeRYd!bUS_bT!]Qi!RU!e`TQdUT!bUc`_^cYfU!d_!dXU!YTU^dYVYSQdY_^!_V!Q!`XQcU!e`TQdU!dbYWWUb!

S_bbUc`_^TY^W!d_!dXU!`QbdYSe\Qb!aeRYd)!!

>""&)? A^!Q^!UhQ]`\U!U]R_TY]U^d'!dXU!aeRYd!bUS_bT!]Qi!RU!Q!\_W!_V!Q\\!QSdYfYdi!

S_bbUc`_^TY^W!d_!Q!`QbdYSe\Qb!aeRYd!`UbV_b]UT!TebY^W!Q!cUccY_^!_V!_`UbQdY^W!dXU!aeQ^de]!-+!

S_]`edUb!,,+)!A^!Q^!UhQ]`\U!U]R_TY]U^d'!dXU!aeRYd!bUS_bT!]Qi!Y^TYSQdU!dY]Uc!Qd!gXYSX!dXU!

`XQcU!_V!dXU!aeRYd!XQc!RUU^!e`TQdUT!ceSX!dXQd!dXU!^Uhd!dY]U!dXU!`XQcU!_V!dXU!aeRYd!Yc!e`TQdUT'!

dXU!e`TQdU!]Qi!RU!`UbV_b]UT!Vb_]!dXU!Y]]UTYQdU\i!`bUfY_ec!e`TQdU!]_fY^W!V_bgQbT!#U)W)'!

bQdXUb!dXQ^!XQfY^W!d_!e`TQdU!dXU!`XQcU!_V!dXU!aeRYd!cdQbdY^W!Vb_]!gXU^!dXU!aeRYd!gQc!

Y^YdYQdUT$)!A^!Q^!UhQ]`\U!U]R_TY]U^d'!dXU!aeRYd!bUS_bT!Yc!bUgbYddU^!gXU^!Q!`XQcU!e`TQdU!Yc!-0!

`UbV_b]UT)!>_b!UhQ]`\U'!UQSX!dY]U!Q!`XQcU!e`TQdU!Yc!`UbV_b]UT!V_b!Q!`QbdYSe\Qb!aeRYd'!dXU!

S_bbUc`_^TY^W!aeRYd!bUS_bT!Yc!gY`UT!S\UQ^!Q^T!bUcdQbdUT)!

>""&*? 8d!cdU`*_`UbQdY_^!/+/'!Q!`XQcU!e`TQdU!dbYWWUb!Yc!YTU^dYVYUT!Ri!dXU!S_^db_\\Ub!.+)!A^!

fQbY_ec!U]R_TY]U^dc'!dXU!`XQcU!e`TQdU!dbYWWUb!S_bbUc`_^Tc!d_!_^U!_b!]_bU!aeRYdc!#U)W)'!gXYSX!

]Qi!Y^S\eTU!Q!`QbdYSe\Qb!aeRYd!dXQd!Yc!d_!RU!QSdUT!_^!Y^!Q!`QbdYSe\Qb!]Q^^Ub$!Q^T'!`_ccYR\i'!Q^!.+!

Y^dUbQSdY_^!dY]U)!A^!fQbY_ec!U]R_TY]U^dc'!Q!`XQcU!e`TQdU!dbYWWUb!S_bbUc`_^TY^W!d_!Q!`QbdYSe\Qb!

aeRYd!Yc!YTU^dYVYUT!bUc`_^cYfU!d_!dXU!cSXUTe\Y^W!#U)W)'!Ri!dXU!S_^db_\\Ub!.+$!dXU!UhUSedY_^!_V!

S_]`edUb(UhUSedQR\U!Y^cdbeSdY_^c'!S_]]Q^Tc'!Q^T*_b!dXU!\Y[U!S_bbUc`_^TY^W!d_!Q^T*_b!SQecY^W!

dXU!_SSebbU^SU!_V!Q!]Q^Y`e\QdY_^!UfU^d!#U)W)'!dXU!Q``\YSQdY_^!_V!_^U!_b!]_bU!cYW^Q\c!#U)W)'!



!

!

! (!,3!(! ! !

WU^UbQdUT!Ri!_^U!_b!]_bU!]Q^Y`e\QdY_^!c_ebSUc!1/$!d_!dXU!`QbdYSe\Qb!aeRYd$!Qd!Q^!Y^dUbQSdY_^!

dY]U)!A^!Q^!UhQ]`\U!U]R_TY]U^d'!Q!`XQcU!e`TQdU!dbYWWUb!S_bbUc`_^TY^W!d_!dXU!`QbdYSe\Qb!aeRYd!

Yc!YTU^dYVYUT!bUc`_^cYfU!TUdUb]Y^Y^W!#U)W)'!Ri!dXU!S_^db_\\Ub!.+$!dXQd!S_]`edUb(UhUSedQR\U!

Y^cdbeSdY_^c'!S_]]Q^Tc'!Q^T*_b!dXU!\Y[U!S_bbUc`_^TY^W!d_!Q^T*_b!SQecY^W!dXU!_SSebbU^SU!_V!Q!

]Q^Y`e\QdY_^!UfU^d!#U)W)'!dXU!Q``\YSQdY_^!_V!_^U!_b!]_bU!cYW^Q\c!#U)W)'!WU^UbQdUT!Ri!_^U!_b!0!

]_bU!]Q^Y`e\QdY_^!c_ebSUc!1/$!d_!dXU!`QbdYSe\Qb!aeRYd$!QbU!cSXUTe\UT!d_!RU!UhUSedUT!Qd!Q^!

Y^dUbQSdY_^!dY]U!dXQd!Yc!gYdXY^!Q!dY]U!dXbUcX_\T!_V!dXU!SebbU^d!dY]U!#U)W)'!Qc!TUdUb]Y^UT!Ri!dXU!

S\_S[$)!A^!Q^!UhQ]`\U!U]R_TY]U^d'!Q!`XQcU!e`TQdU!dbYWWUb!S_bbUc`_^TY^W!d_!dXU!`QbdYSe\Qb!

aeRYd!]Qi!RU!YTU^dYVYUT!bUc`_^cU!d_!TUdUb]Y^Y^W!#U)W)'!Ri!dXU!S_^db_\\Ub!.+$!dXQd!dXU!^Uhd!

cUd*Wb_e`!_V!S_]`edUb(UhUSedQR\U!Y^cdbeSdY_^c'!S_]]Q^Tc'!Q^T*_b!dXU!\Y[U!S_bbUc`_^TY^W!d_!,+!

Q^T*_b!SQecY^W!dXU!_SSebbU^SU!_V!Q!]Q^Y`e\QdY_^!UfU^d!cSXUTe\UT!d_!RU!UhUSedUT!Ri!dXU!

S_^db_\\Ub!.+!gY\\!SQecU!dXU!Q``\YSQdY_^!_V!Q!cYW^Q\!Q^T*_b!Q!aeQ^de]!_`UbQdY_^!d_!dXU!

`QbdYSe\Qb!aeRYd)!A^!Q^!UhQ]`\U!U]R_TY]U^d'!Q!`XQcU!e`TQdU!dbYWWUb!]Qi!RU!YTU^dYVYUT!

S_bbUc`_^TY^W!d_!Q!`QbdYSe\Qb!aeRYd!_b!Q!`QbdYSe\Qb!bUWY_^!_V!dXU!Y_^!dbQ`!0+)!>_b!UhQ]`\U'!dXU!

`XQcU!e`TQdU!dbYWWUb!]Qi!Y^TYSQdU!dXQd!Q!`XQcU!QSSe]e\QdY_^*e`TQdU!cX_e\T!RU!`UbV_b]UT!V_b!,0!

Q\\!aeRYdc!\_SQdUT!gYdXY^!Q!`QbdYSe\Qb!bUWY_^!_V!dXU!Y_^!dbQ`!0+!#U)W)'!RQcUT!_^!dXU!

S_bbUc`_^TY^W!aeRYd!bUS_bTc$)!A^!Q^!UhQ]`\U!U]R_TY]U^d'!ceSX!Q!c!`XQcU!e`TQdU!dbYWWUb!#U)W)'!

S_bbUc`_^TY^W!d_!Q!`QbdYSe\Qb!bUWY_^!_V!dXU!Y_^!dbQ`!0+$!]Qi!RU!YTU^dYVYUT!Y^!bUc`_^cU!d_!Q!WQdU!

RUY^W!Q``\YUT!d_!_^U!_b!]_bU!aeRYdc!gYdXY^!dXU!`QbdYSe\Qb!bUWY_^!_V!dXU!Y_^!dbQ`!0+)!!

>""&+? KXec'!Y^!fQbY_ec!U]R_TY]U^dc'!dXU!S_^db_\\Ub!.+!]Qi!YTU^dYVi!Q!`XQcU!e`TQdU!-+!

dbYWWUb!S_bbUc`_^TY^W!d_!_^U!_b!]_bU!aeRYdc!#U)W)'!Y^S\eTY^W!dXU!`QbdYSe\Qb!aeRYd$!Q^T'!

`_ccYR\i'!S_bbUc`_^TY^W!d_!Q^!Y^dUbQSdY_^!dY]U!RQcUT!_^!dXU!S_]`edUb(UhUSedQR\U!Y^cdbeSdY_^c'!

S_]]Q^Tc'!Q^T*_b!dXU!\Y[U!cSXUTe\UT!d_!RU!UhUSedUT!Ri!dXU!S_^db_\\Ub!.+)!=QSX!cUd*Wb_e`!_V!

S_]`edUb(UhUSedQR\U!Y^cdbeSdY_^c'!S_]]Q^Tc'!Q^T*_b!dXU!\Y[U!QbU!cSXUTe\UT!d_!RU!`UbV_b]UT!

Qd!Q^!Y^dUbQSdY_^!dY]U!S_bbUc`_^TY^W!d_!dXU!]Q^Y`e\QdY_^!UfU^d)!KXU!cSXUTe\UT!Y^dUbQSdY_^!-0!

dY]U!V_b!dXU!UhUSedY_^!_V!dXU!S_]`edUb(UhUSedQR\U!Y^cdbeSdY_^c'!S_]]Q^Tc'!Q^T*_b!dXU!\Y[U!

S_bbUc`_^TY^W!d_!Q^T*_b!SQecY^W!dXU!]Q^Y`e\QdY_^!UfU^d!Yc!UhdbQSdUT!Vb_]!dXU!S_^db_\\Ubkc!.+!

UhUSedY_^!aeUeU!Q^T!Qcc_SYQdUT!gYdX!dXU!YTU^dYVYUT!`XQcU!e`TQdU!dbYWWUb!Qc!dXU!Y^dUbQSdY_^!

dY]U!Qcc_SYQdUT!gYdX!Q^T*_b!S_bbUc`_^TY^W!d_!dXU!YTU^dYVYUT!`XQcU!e`TQdU!dbYWWUb)!8!aeRYd!

YTU^dYVYUb!dXQd!YTU^dYVYUc!dXU!`QbdYSe\Qb!aeRYd!dXQd!Yc!dXU!ceRZUSd!_V!dXU!]Q^Y`e\QdY_^!UfU^d!Yc!.+!

UhdbQSdUT!Vb_]!dXU!S_]`edUb(UhUSedQR\U!Y^cdbeSdY_^c'!S_]]Q^Tc'!Q^T*_b!dXU!\Y[U!Q^T!

Qcc_SYQdUT!gYdX!dXU!YTU^dYVYUT!`XQcU!e`TQdU!dbYWWUb!d_!YTU^dYVi!dXU!`QbdYSe\Qb!aeRYd!Qcc_SYQdUT!

gYdX!Q^T*_b!S_bbUc`_^TY^W!d_!dXU!YTU^dYVYUT!`XQcU!e`TQdU!dbYWWUb)!NXU^!dXU!`XQcU!e`TQdU!

dbYWWUb!S_bbUc`_^Tc!d_!Q!`QbdYSe\Qb!bUWY_^!_V!dXU!Y_^!dbQ`'!dXU!S_^db_\\Ub!]Qi!aeUbi!dXU!aeRYd!



!

!

! (!,4!(! ! !

bUS_bTc!d_!TUdUb]Y^U!gXYSX!aeRYdc!QbU!\_SQdUT!gYdXY^!dXU!`QbdYSe\Qb!bUWY_^!Q^T!YTU^dYVi!dX_cU!

aeRYdc!S_bbUc`_^TY^W!d_!aeRYd!bUS_bTc!Y^TYSQdY^W!dXQd!aeRYd!Yc!\_SQdUT!gYdXY^!dXU!`QbdYSe\Qb!

bUWY_^!Qc!RUY^W!Qcc_SYQdUT!gYdX!Q^T*_b!S_bbUc`_^TY^W!d_!dXU!YTU^dYVYUT!`XQcU!e`TQdU!dbYWWUb)!

>""'"? 8d!cdU`*_`UbQdY_^!/+1'!Q!\_SQdY_^!Q^T*_b!dbQ^c`_bd!UVVUSd!_^!dXU!`XQcU!_V!UQSX!_V!

dXU!_^U!_b!]_bU!aeRYdc!#U)W)'!Y^S\eTY^W!dXU!`QbdYSe\Qb!aeRYd$!]Qi!RU!TUdUb]Y^UT!Ri!dXU!0!

S_^db_\\Ub!.+)!>_b!UhQ]`\U'!dXU!S_^db_\\Ub!.+!]Qi!ecU!dXU!\_SQdY_^!Q^T*_b!dbQ^c`_bd!

Y^V_b]QdY_^*TQdQ!cd_bUT!Y^!dXU!aeRYd!bUS_bT!S_bbUc`_^TY^W!d_!dXU!`QbdYSe\Qb!aeRYd!d_!TUdUb]Y^U!

dXU!\_SQdY_^!Q^T*_b!dbQ^c`_bd!UVVUSd!_^!dXU!`XQcU!_V!dXU!`QbdYSe\Qb!aeRYd!Y^!dXU!dY]U!`UbY_T!

RUdgUU^!gXU^!dXU!`XQcU!Y^V_b]QdY_^*TQdQ!cd_bUT!Y^!dXU!aeRYd!bUS_bT!S_bbUc`_^TY^W!d_!dXU!

`QbdYSe\Qb!aeRYd!gQc!\Qcd!e`TQdUT!Q^T!dXU!Y^dUbQSdY_^!dY]U)!>_b!UhQ]`\U'!Qc!TUcSbYRUT!QR_fU'!,+!

dXU!\_SQdY_^!Q^T*_b!dbQ^c`_bd!UVVUSd!_^!dXU!`XQcU!_V!dXU!`QbdYSe\Qb!aeRYd!]Qi!RU!TUdUb]Y^UT!Ri!

]e\dY`\iY^W!dXU!Q]_e^d!_V!dY]U!dXU!`QbdYSe\Qb!aeRYd!c`U^d!Y^!Q!`QbdYSe\Qb!bUWY_^!_b!RUY^W!

dbQ^c`_bdUT!RUdgUU^!bUWY_^c!Ri!dXU!VbUaeU^Si!_V!dXU!`QbdYSe\Qb!aeRYd!gXU^!Y^!dXU!`QbdYSe\Qb!

bUWY_^!_b!gXU^!RUY^W!dbQ^c`_bdUT!RUdgUU^!bUWY_^c!Q^T!ce]]Y^W!_fUb!UQSX!bUWY_^!Q^T*_b!

dbQ^c`_bd!RUdgUU^!bUWY_^c!dXQd!_SSebbUT!Y^!dXU!dY]U!`UbY_T!RUdgUU^!gXU^!dXU!`XQcU!,0!

Y^V_b]QdY_^*TQdQ!cd_bUT!Y^!dXU!aeRYd!bUS_bT!S_bbUc`_^TY^W!d_!dXU!`QbdYSe\Qb!aeRYd!gQc!\Qcd!

e`TQdUT!Q^T!dXU!Y^dUbQSdY_^!dY]U)!KXU!Q]_e^d!_V!dY]U!dXU!`QbdYSe\Qb!aeRYd!c`U^d!Y^!Q!`QbdYSe\Qb!

bUWY_^!Q^T!Q^!YTU^dYVYUb!_V!dXU!`QbdYSe\Qb!bUWY_^!Q^T!dXU!Q]_e^d!_V!dY]U!dXU!`QbdYSe\Qb!aeRYd!

c`U^d!RUY^W!dbQ^c`_bdUT!RUdgUU^!bUWY_^c!Yc!`b_fYTUT!Ri!dXU!\_SQdY_^!Q^T*_b!dbQ^c`_bd!

Y^V_b]QdY_^*TQdQ!_V!dXU!aeRYd!bUS_bT)!K_!TUdUb]Y^U!dXU!VbUaeU^Si!_V!dXU!`QbdYSe\Qb!aeRYd!gXU^!-+!

Y^!dXU!`QbdYSe\Qb!bUWY_^!_b!gXU^!RUY^W!dbQ^c`_bdUT!RUdgUU^!bUWY_^c!]Qi!RU!TUdUb]Y^UT!RQcUT!

_^!Q!SQ\YRbQdUT!dQR\U)!!

>""'#? A^!fQbY_ec!U]R_TY]U^dc'!dXU!S_^db_\\Ub!.+!]Qi!cd_bU!#U)W)'!Y^!]U]_bi!3,+$!Q!

SQ\YRbQdUT!dQR\U!dXQd!Y^TYSQdUc!Q!bUWY_^!VbUaeU^Si!V_b!UQSX!bUWY_^!_V!dXU!Y_^!dbQ`!0+)!A^!Q^!

UhQ]`\U!U]R_TY]U^d'!Q!bUWY_^!VbUaeU^Si!_V!Q!bUWY_^!Yc!dXU!VbUaeU^Si!_V!Q!aeRYd!gXU^!dXU!-0!

aeRYd!Yc!\_SQdUT!gYdXY^!dXU!bUWY_^)!A^!fQbY_ec!U]R_TY]U^dc'!dXU!]QW^UdYS!VYU\T!WbQTYU^d!Q^T*_b!

_dXUb!U^fYb_^]U^dQ\!UVVUSdc!]Qi!SQecU!dXU!bUWY_^!VbUaeU^Si!_V!Q!VYbcd!bUWY_^!d_!RU!TYVVUbU^d!

dXQ^!dXU!bUWY_^!VbUaeU^Si!_V!Q!cUS_^T!bUWY_^!dXQd!^UYWXR_bc!Q^T*_b!Yc!QTZQSU^d!d_!dXU!VYbcd!

bUWY_^)!A^!fQbY_ec!U]R_TY]U^dc'!dXU!SQ\YRbQdUT!dQR\U!Y^TYSQdUc!Q!dbQ^c`_bdQdY_^!VbUaeU^Si!V_b!

UQSX!QTZQSU^d!`QYb!_V!bUWY_^c)!A^!Q^!UhQ]`\U!U]R_TY]U^d'!Q!dbQ^c`_bdQdY_^!VbUaeU^Si!.+!

S_bbUc`_^TY^W!d_!Q!VYbcd!bUWY_^!Q^T!Q^!QTZQSU^d!Q^T*_b!Y]]UTYQdU\i!^UYWXR_bY^W!cUS_^T!bUWY_^!

Yc!dXU!VbUaeU^Si!_V!Q!aeRYd!gXU^!dXU!aeRYd!Yc!RUY^W!dbQ^c`_bdUT!Vb_]!dXU!VYbcd!bUWY_^!d_!dXU!

cUS_^T!bUWY_^)!A^!Q^!UhQ]`\U!U]R_TY]U^d'!dXU!dbQ^c`_bdQdY_^!VbUaeU^Si!Yc!WYfU^!Qc!Q!Ve^SdY_^!

_V!dY]U!Q^T*_b!TYcdQ^SU!Q\_^W!dXU!dbQ^c`_bdQdY_^!`QdX!Vb_]!dXU!VYbcd!bUWY_^!d_!dXU!QTZQSU^d!
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Q^T*_b!Y]]UTYQdU\i!^UYWXR_bY^W!cUS_^T!bUWY_^)!A^!ceSX!Q^!U]R_TY]U^d'!dXU!dbQ^c`_bdQdY_^!

VbUaeU^Si!]Qi!RU!Y^dUWbQdUT!_fUb!dXU!dbQ^c`_bdQdY_^!`QdX!d_!TUdUb]Y^U!dXU!UVVUSd!_V!

dbQ^c`_bdY^W!Q!aeRYd!Vb_]!dXU!VYbcd!bUWY_^!d_!dXU!cUS_^T!bUWY_^!_^!dXU!aeRYdkc!`XQcU)!!

>""'$? A^!fQbY_ec!U]R_TY]U^dc'!dXU!SQ\YRbQdUT!dQR\U!Yc!SQ\YRbQdUT!_^!Q!`UbY_TYS!Q^T*_b!

bUWe\Qb!RQcYc)!>_b!UhQ]`\U'!dXU!SQ\YRbQdUT!dQR\U!]Qi!RU!WU^UbQdUT'!e`TQdUT'!`_`e\QdUT'!Q^T*_b!0!

dXU!\Y[U!RQcUT!_^!cU^c_b!]UQcebU]U^dc!SQ`debUT!Ri!SQ\YRbQdY_^!cU^c_bc!1-!#U)W)'!1-8'!1-;$!

S_e`\UT!d_!dXU!aeQ^de]!S_]`edUb!,,+)!>_b!UhQ]`\U'!Q!SQ\YRbQdY_^!cU^c_b!1-!]Qi!RU!S_e`\UT!

d_!dXU!aeQ^de]!S_]`edUb!,,+!ceSX!dXQd!dXU!SQ\YRbQdY_^!cU^c_b!1-!]_^Yd_bc!_^U!_b!]_bU!

_`UbQdY_^Q\!SXQbQSdUbYcdYSc!_V!Q!]Q^Y`e\QdY_^!c_ebSU!Q^T*_b!Q!cYW^Q\!WU^UbQdUT!Ri!Q!

]Q^Y`e\QdY_^!c_ebSU!Q^T!`b_fYTUc!Q!cYW^Q\!Y^TYSQdYfU!_V!dXU!]_^Yd_bUT!_`UbQdY_^Q\!,+!

SXQbQSdUbYcdYS#c$!d_!dXU!S_^db_\\Ub!.+)!A^!fQbY_ec!U]R_TY]U^dc'!dXU!SQ\YRbQdY_^!cU^c_bc!1-!]Qi!

RU!VbUaeU^Si!cU^c_bc'!f_\dQWU!cU^c_bc'!`_gUb!cU^c_bc'!Q^T*_b!dXU!\Y[U)!>_b!UhQ]`\U'!dXU!

VbUaeU^Si!_V!Q!f_\dQWU!c_ebSU!]Qi!RU!TUdUb]Y^UT!Ri!Q!SQ\YRbQdY_^!cU^c_b!1-!S_e`\UT!d_!dXU!

f_\dQWU!c_ebSU)!JY]Y\Qb\i'!dXU!`_gUb!_V!Q!cYW^Q\!#U)W)'!WU^UbQdUT!Ri!Q!]Q^Y`e\QdY_^!c_ebSU!1/$!

]Qi!RU!TUdUb]Y^UT!Ri!Q!SQ\YRbQdY_^!cU^c_b!1-!S_e`\UT!d_!dXU!]Q^Y`e\QdY_^!c_ebSU!1/'!cYW^Q\!,0!

`QdX!11'!Q^T*_b!dXU!\Y[U!S_bbUc`_^TY^W!d_!dXU!cYW^Q\)!>_b!UhQ]`\U'!dXU!SQ\YRbQdUT!dQR\U!]Qi!RU!

WU^UbQdUT'!e`TQdUT'!`_`e\QdUT'!Q^T*_b!dXU!\Y[U!Qd!dXU!RUWY^^Y^W!_V!UQSX!_`UbQdY_^!cUccY_^!_V!

dXU!aeQ^de]!S_]`edUb!,,+!#U)W)'!UQSX!dY]U!aeQ^de]!_RZUSdc!QbU!QTTUT!d_!dXU!Y_^!dbQ`!0+'!Qd!

dXU!RUWY^^Y^W!_V!UhUSedY^W!Q!aeQ^de]!Q\W_bYdX]'!Q^T*_b!dXU!\Y[U$)!A^!Q^!UhQ]`\U!U]R_TY]U^d'!

dXU!SQ\YRbQdY_^!dQR\U!Yc!e`TQdUT'!bU(`_`e\QdUT'!Q^T*_b!dXU!\Y[U!`UbY_TYSQ\\i!TebY^W!dXU!_`UbQdY_^!-+!

_V!dXU!aeQ^de]!S_]`edUb!,,+!#U)W)'!UfUbi!dXYbdi!cUS_^Tc'!]Y^edU'!dg_!]Y^edUc'!VYfU!]Y^edUc'!

dU^!]Y^edUc'!VYVdUU^!]Y^edUc'!Q^T*_b!dXU!\Y[U$)!KXec'!Q^i!TbYVd!Y^!`_gUb'!f_\dQWU'!VbUaeU^Si'!

Q^T*_b!dXU!\Y[U!_V!dXU!]Q^Y`e\QdY_^!c_ebSUc!Q^T*_b!cYW^Q\c!WU^UbQdUT!dXUbURi!]Qi!RU!

]_^Yd_bUT!Q^T!QSS_e^dUT!V_b!gYdXY^!dXU!Y^V_b]QdY_^*TQdQ!cd_bUT!Y^!dXU!SQ\YRbQdY_^!dQR\U)!

>""'%? 8d!cdU`*_`UbQdY_^!/+3'!dXU!aeQ^de]!_`UbQdY_^!UVVUSd!_^!dXU!`XQcU!_V!dXU!`QbdYSe\Qb!-0!

aeRYd!TeU!d_!Q^i!aeQ^de]!_`UbQdY_^!Q``\YUT!d_!dXU!`QbdYSe\Qb!aeRYd!cY^SU!dXU!`XQcU!

Y^V_b]QdY_^*TQdQ!Y^!dXU!aeRYd!bUS_bT!S_bbUc`_^TY^W!d_!dXU!`QbdYSe\Qb!aeRYd!gQc!\Qcd!e`TQdUT!Yc!

TUdUb]Y^UT!Ri!dXU!S_^db_\\Ub!.+)!>_b!UhQ]`\U'!dXU!S_^db_\\Ub!.+!]Qi!YTU^dYVi!Q^i!aeQ^de]!

_`UbQdY_^!Q``\YUT!d_!dXU!`QbdYSe\Qb!aeRYd!cY^SU!dXU!`XQcU!Y^V_b]QdY_^*TQdQ!Y^!dXU!aeRYd!bUS_bT!

S_bbUc`_^TY^W!d_!dXU!`QbdYSe\Qb!aeRYd!gQc!\Qcd!e`TQdUT!RQcUT!_^!dXU!aeQ^de]!_`UbQdY_^!.+!

Y^V_b]QdY_^*TQdQ!_V!dXU!aeRYd!bUS_bT)!KXU!UVVUSd!_V!Q^i!YTU^dYVYUT!aeQ^de]!_`UbQdY_^c!_^!dXU!

`XQcU!_V!dXU!`QbdYSe\Qb!aeRYd!]Qi!dXU^!RU!TUdUb]Y^UT)!>_b!UhQ]`\U'!Q!JdQb[!cXYVd!SQecUT!Ri!

Q^i!YTU^dYVYUT!aeQ^de]!_`UbQdY_^c!]Qi!RU!TUdUb]Y^UT)!A^!Q^!UhQ]`\U!U]R_TY]U^d'!dXU!

TUdUb]Y^QdY_^!_V!dXU!aeQ^de]!_`UbQdY_^!UVVUSd!Y^S\eTUc!QSSUccY^W!Y^V_b]QdY_^*TQdQ!Vb_]!dXU!
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SQ\YRbQdY_^!dQR\U)!>_b!UhQ]`\U'!dXU!JdQb[!cXYVd!Uh`UbYU^SUT!Ri!Q!aeRYd!TeU!d_!Q!\QcUb!RUQ]!

RUY^W!Y^SYTU^d!dXUbU_^!Yc!TU`U^TU^d!_^!dXU!`_gUb!TU\YfUbUT!d_!dXU!aeRYd!Ri!dXU!\QcUb!RUQ])!

KXUbUV_bU'!Y^!Q^!UhQ]`\U'!dXU!`_gUb!_V!Q!cYW^Q\!Q``\YUT!d_!dXU!`QbdYSe\Qb!aeRYd!d_!Q``\i!dXU!

aeQ^de]!_`UbQdY_^!]Qi!RU!QSSUccUT!Vb_]!dXU!SQ\YRbQdY_^!dQR\U)!

>""'&? 8d!cdU`*_`UbQdY_^!/,+'!dXU!`XQcU!_V!dXU!`QbdYSe\Qb!aeRYd!Qd!dXU!Y^dUbQSdY_^!dY]U!Yc!0!

TUdUb]Y^UT!Ri!dXU!S_^db_\\Ub!.+)!>_b!UhQ]`\U'!dXU!S_^db_\\Ub!.+!]Qi!ecU!dXU!TUdUb]Y^UT!

\_SQdY_^!Q^T*_b!dbQ^c`_bdQdY_^!UVVUSd!'"W('!dXU!TUdUb]Y^UT!aeQ^de]!_`UbQdY_^!UVVUSd!'"XY'!

Q^T!dXU!`bUfY_ec!`XQcU!"9!_V!dXU!`QbdYSe\Qb!aeRYd!Vb_]!dXU!`XQcU!Y^V_b]QdY_^*TQdQ!_V!dXU!aeRYd!

bUS_bT!S_bbUc`_^TY^W!d_!dXU!`QbdYSe\Qb!aeRYd!d_!TUdUb]Y^U!dXU!Y^dUbQSdY_^!dY]U!`XQcU!"9;,!_V!

dXU!`QbdYSe\Qb!aeRYd!#U)W)'!dXU!`XQcU!_V!dXU!`QbdYSe\Qb!aeRYd!Qd!dXU!Y^dUbQSdY_^!dY]U$!"9;, *,+!

Z"9 - '"W( - '"XY[56785./)!A^!Q^!UhQ]`\U!U]R_TY]U^d'!dXU!`XQcU!_V!Q!]Q^Y`e\QdY_^!

c_ebSU!Q^T*_b!Q!cYW^Q\!WU^UbQdUT!Ri!dXU!]Q^Y`e\QdY_^!c_ebSU!Qd!dXU!Y^dUbQSdY_^!dY]U!]Qi!Q\c_!

RU!TUdUb]Y^UT)!>_b!UhQ]`\U'!Y^!Q^!UhQ]`\U!U]R_TY]U^d!Y^!gXYSX!dXU!`XQcU!_V!dXU!

]Q^Y`e\QdY_^!c_ebSU!Q^T*_b!cYW^Q\!WU^UbQdUT!dXUbURi!Yc!cXYVdUT!#U)W)'!bQdXUb!dXQ^!cUd$'!dXU!

`XQcU!_V!dXU!]Q^Y`e\QdY_^!c_ebSU!Q^T*_b!cYW^Q\!WU^UbQdUT!dXUbURi!Qd!dXU!Y^dUbQSdY_^!dY]U!Yc!,0!

TUdUb]Y^UT!ceSX!dXQd!Q!`XQcU!cXYVd!]Qi!RU!TUdUb]Y^UT)!>_b!UhQ]`\U'!dXU!`XQcU!cXYVd!Yc!dXU!

SXQ^WU!Y^!`XQcU!gYdX!gXYSX!dXU!`XQcU!_V!dXU!]Q^Y`e\QdY_^!c_ebSU!Q^T*_b!cYW^Q\!WU^UbQdUT!

dXUbURi!^UUTc!d_!RU!cXYVdUT!d_!S_bbUc`_^T!d_'!]QdSX'!Q^T*_b!RU!Q``b_hY]QdU\i!UaeQ\!d_!dXU!

`XQcU!_V!dXU!`QbdYSe\Qb!aeRYd!Qd!dXU!Y^dUbQSdY_^!dY]U!#U)W)'!gXU^!dXU!cYW^Q\!Y^dUbQSdc!gYdX!dXU!

`QbdYSe\Qb!aeRYd$)!-+!

>""''? 8d!cdU`*_`UbQdY_^!/,-'!dXU!S_^db_\\Ub!.+!SQecUc!dXU!`XQcU!_V!dXU!]Q^Y`e\QdY_^!

c_ebSU!1/!Q^T*_b!Q!cYW^Q\!WU^UbQdUT!Ri!dXU!]Q^Y`e\QdY_^!c_ebSU!1/!d_!RU!QTZecdUT!ceSX!dXQd!dXU!

`XQcU!_V!dXU!cYW^Q\!WU^UbQdUT!Ri!dXU!]Q^Y`e\QdY_^!c_ebSU!1/!S_bbUc`_^Tc!d_!dXU!Y^dUbQSdY_^!

dY]U!`XQcU!gXU^!dXU!cYW^Q\!Y^dUbQSdc!gYdX!dXU!`QbdYSe\Qb!aeRYd!Qd!dXU!Y^dUbQSdY_^!dY]U)!>_b!

UhQ]`\U'!dXU!S_^db_\\Ub!.+!]Qi!cUd!dXU!`XQcU!_V!dXU!]Q^Y`e\QdY_^!c_ebSU!1/!Q^T*_b!Q!cYW^Q\!-0!

WU^UbQdUT!dXUbURi!#U)W)'!fYQ!Q!TbYfUb!S_^db_\\Ub!U\U]U^d!3,0$!ceSX!dXQd!dXU!`XQcU!_V!dXU!

]Q^Y`e\QdY_^!c_ebSU!1/!Q^T*_b!dXU!cYW^Q\!WU^UbQdUT!dXUbU!Ri!gY\\!S_bbUc`_^T!d_'!]QdSX'!Q^T*_b!

RU!Q``b_hY]QdU\i!UaeQ\!d_!dXU!Y^dUbQSdY_^!dY]U!`XQcU!_V!dXU!`QbdYSe\Qb!aeRYd!gXU^!dXU!cYW^Q\!

Y^dUbQSdc!gYdX!dXU!`QbdYSe\Qb!aeRYd!Qd!dXU!Y^dUbQSdY_^!dY]U)!>_b!UhQ]`\U'!dXU!S_^db_\\Ub!.+!]Qi!

cXYVd!dXU!`XQcU!_V!dXU!]Q^Y`e\QdY_^!c_ebSU!1/!Q^T*_b!Q!cYW^Q\!WU^UbQdUT!dXUbURi!#U)W)'!RQcUT!_^!.+!

Q!`XQcU!cXYVd!TUdUb]Y^UT!Y^!cdU`*_`UbQdY_^!/,+!Q^T*_b!fYQ!Q!TbYfUb!S_^db_\\Ub!U\U]U^d!3,0$!

ceSX!dXQd!dXU!`XQcU!_V!dXU!]Q^Y`e\QdY_^!c_ebSU!1/!Q^T*_b!dXU!cYW^Q\!WU^UbQdUT!dXUbU!Ri!gY\\!

S_bbUc`_^T!d_'!]QdSX'!Q^T*_b!RU!Q``b_hY]QdU\i!UaeQ\!d_!dXU!Y^dUbQSdY_^!dY]U!`XQcU!_V!dXU!
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`QbdYSe\Qb!aeRYd!gXU^!dXU!cYW^Q\!Y^dUbQSdc!gYdX!dXU!`QbdYSe\Qb!aeRYd!Qd!dXU!Y^dUbQSdY_^!dY]U)!>_b!

UhQ]`\U'!dXU!S_^db_\\Ub!.+!]Qi!SQecU!Q!f_\dQWU!d_!RU!Q``\YUT!d_!Q!]Q^Y`e\QdY_^!c_ebSU!1/!

Q^T*_b!Q!TbYfUb!S_bbUc`_^TY^W!d_!Q!]Q^Y`e\QdY_^!c_ebSU!1/!#U)W)'!fYQ!TbYfUb!S_^db_\\Ub!U\U]U^d!

3,0$!dXQd!SQecUc!dXU!`XQcU!_V!dXU!]Q^Y`e\QdY_^!c_ebSU!1/!Q^T*_b!_V!Q!cYW^Q\!WU^UbQdUT!Ri!dXU!

]Q^Y`e\QdY_^!c_ebSU!1/!d_!RU!QTZecdUT!!ceSX!dXQd!dXU!`XQcU!_V!dXU!cYW^Q\!WU^UbQdUT!Ri!dXU!0!

]Q^Y`e\QdY_^!c_ebSU!1/!S_bbUc`_^Tc!d_!dXU!Y^dUbQSdY_^!dY]U!`XQcU!gXU^!dXU!cYW^Q\!Y^dUbQSdc!

gYdX!dXU!`QbdYSe\Qb!aeRYd!Qd!dXU!Y^dUbQSdY_^!dY]U)!KXU!S_^db_\\Ub!.+!]Qi!dXU^!UhUSedU!dXU!

S_]`edUb(UhUSedQR\U!Y^cdbeSdY_^c'!S_]]Q^Tc'!Q^T*_b!dXU!\Y[U!Qd!dXU!Y^dUbQSdY_^!dY]U!SQecY^W!

dXU!]Q^Y`e\QdY_^!UfU^d!d_!_SSeb!#U)W)'!Q!cYW^Q\!Yc!WU^UbQdUT!Ri!dXU!]Q^Y`e\QdY_^!c_ebSU!Q^T!dXU!

cYW^Q\!Y^dUbQSdc!gYdX!dXU!`QbdYSe\Qb!aeRYd$!ceSX!dXQd!dXU!`XQcU!_V!dXU!cYW^Q\!Q^T!dXU!`XQcU!_V!dXU!,+!

`QbdYSe\Qb!aeRYd!S_bbUc`_^T'!]QdSX'!Q^T*_b!Q``b_hY]QdU\i!UaeQ\!d_!_^U!Q^_dXUb)!

>""'(? A^!fQbY_ec!U]R_TY]U^dc'!dXU!`XQcU!_V!dXU!]Q^Y`e\QdY_^!c_ebSU!1/!Q^T*_b!Q!cYW^Q\!

WU^UbQdUT!Ri!dXU!]Q^Y`e\QdY_^!c_ebSU!1/!Yc!QTZecdUT!ceSX!dXQd!dXU!`XQcU!_V!dXU!cYW^Q\!

WU^UbQdUT!Ri!dXU!]Q^Y`e\QdY_^!c_ebSU!1/!S_bbUc`_^Tc!d_!dXU!Y^dUbQSdY_^!dY]U!`XQcU!gXU^!dXU!

cYW^Q\!Y^dUbQSdc!gYdX!dXU!`QbdYSe\Qb!aeRYd!Qd!dXU!Y^dUbQSdY_^!dY]U!gXU^!dXU!cYW^Q\!Yc!U^QSdY^W!Q!,0!

cY^W\U!aeRYd!WQdU!_^!Q!aeRYd)!A^!fQbY_ec!U]R_TY]U^dc!gXUbU!dXU!S_^db_\\Ub!.+!Yc!S_^VYWebUT!d_!

U^QSd!`XQcU!Y^cU^cYdYfU!dg_!aeRYd!WQdUc'!dXU!`XQcU!_V!dXU!]Q^Y`e\QdY_^!c_ebSU!1/!Q^T*_b!Q!

cYW^Q\!WU^UbQdUT!Ri!dXU!]Q^Y`e\QdY_^!c_ebSU!1/!Yc!^_d!QTZecdUT!gXU^!dXU!cYW^Q\!Yc!U^QSdY^W!Q!

dg_!_b!]_bU!aeRYd!WQdU!_^!dg_!_b!]_bU!aeRYdc)!@_gUfUb'!dXU!JdQb[!cXYVd!#_b!_dXUb!`XQcU!cXYVd$!

`b_fYTUT!d_!dXU!dg_!_b!]_bU!aeRYdc!Ri!dXU!QSdY_^!_V!dXU!dg_!aeRYd!WQdU!Yc!dbQS[UT!V_b!VedebU!-+!

bUVUbU^SU)!A^!fQbY_ec!U]R_TY]U^dc!gXUbU!dXU!S_^db_\\Ub!.+!Yc!S_^VYWebUT!d_!U^QSd!`XQcU!

cU^cYdYfU!dg_!aeRYd!WQdUc'!dg_!_b!]_bU!]Q^Y`e\QdY_^!c_ebSUc!1/!]Qi!RU!ecUT!d_!UQSX!`b_fYTU!

Q!cYW^Q\!gXYSX!QTTbUccUc!Q!cY^W\U!aeRYd!RUY^W!QSdUT!_^!Ri!dXU!dg_!_b!]_bU!aeRYd!WQdU)!KXU!

`XQcU!_V!Q!]Q^Y`e\QdY_^!c_ebSU!1/!Q^T*_b!dXU!cYW^Q\!WU^UbQdUT!Ri!dXU!]Q^Y`e\QdY_^!c_ebSU!1/!

]Qi!RU!QTZecdUT!ceSX!dXQd!dXU!`XQcU!_V!dXU!cYW^Q\!WU^UbQdUT!Ri!dXU!]Q^Y`e\QdY_^!c_ebSU!1/!-0!

S_bbUc`_^Tc!d_!dXU!Y^dUbQSdY_^!dY]U!`XQcU!_V!dXU!aeRYd!RUY^W!QSdUT!_^!Ri!dXU!dg_!_b!]_bU!aeRYd!

WQdU!dXQd!Yc!RUY^W!QTTbUccUT!Ri!dXQd!]Q^Y`e\QdY_^!c_ebSU!1/gXU^!dXU!cYW^Q\!Y^dUbQSdc!gYdX!dXQd!

aeRYd)!A^!fQbY_ec!U]R_TY]U^dc!gXUbU!dXU!S_^db_\\Ub!.+!Yc!S_^VYWebUT!d_!U^QSd!`XQcU!cU^cYdYfU!
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>""(%? 8d!dY]U!d/'!Q!JH?QdU!S_]]Q^T!Yc!UhUSedUT!#U)W)'!Ri!dXU!`b_SUccY^W!TUfYSU!3+0$)!

>_b!UhQ]`\U'!dXU!JH?QdU!S_]]Q^T!]Qi!SQecU!dXU!TUdUb]Y^QdY_^!_V!Q^!Y^dUbQSdY_^!dY]U!`XQcU!

#`XQcUa$!_V!UQSX!aeRYd!d_!RU!QSdUT!e`_^!Ri!dXU!_^U!_b!]_bU!cY^W\U!aeRYd!WQdUc!#U)W)'!aeRYdc!+!



!

!

! (!-1!(! ! !

Q^T!-!gXYSX!QbU!\_SQdUT!Y^!cUSdY_^c!9!Q^T!>$)!>_b!UhQ]`\U'!dXU!Y^dUbQSdY_^!dY]U!`XQcU!V_b!

aeRYd!+!]Qi!RU!TUdUb]Y^UT!Qc!"$+!&!$]'!gXYSX!Yc!Q!`XQcU!S_bbUc`_^TY^W!d_!dXU!cUSdY_^!9!Y^!

gXYSX!aeRYd!+!Yc!\_SQdUT)!>_b!UhQ]`\U'!$]!7!V9!%!#d/!n!d.$'!Y^!Q^!UhQ]`\U!U]R_TY]U^d'!gXUbU!

V9!Yc!dXU!gU\\!VbUaeU^Si!Y^!cUSdY_^!9)!JY]Y\Qb\i'!dXU!Y^dUbQSdY_^!dY]U!`XQcU!V_b!aeRYd!-!]Qi!RU!

TUdUb]Y^UT!Qc!"$-!&!$^'!gXYSX!Yc!$^!7!V>!%!#d/!n!d.$'!Y^!Q^!UhQ]`\U!U]R_TY]U^d'!gXUbU!V>!Yc!dXU!0!

gU\\!VbUaeU^Si!Y^!cUSdY_^!>)!8VdUb!dXU!cY^W\U!aeRYd!WQdU!Yc!S_]`\UdUT!Q^T*_b!Qc!Q!bUce\d!_V!

UhUSedY^W!dXU!JH?QdU!S_]]Q^T'!dXU!aeRYd!`XQcU!QSSe]e\Qd_bc!"$a!_V!aeRYd!bUS_bTc!

S_bbUc`_^TY^W!d_!aeRYdc!\_SQdUT!gYdXY^!dXU!cUSdY_^#c$!QSdUT!e`_^!Ri!dXU!cY^W\U!aeRYd!WQdU!QbU!

e`TQdUT!d_!Y^S\eTU!Q!JdQb[!cXYVd!_b!_dXUb!aeQ^de]!_`UbQdY_^!UVVUSd!QSSe]e\QdUT!Ri!dXU!aeRYdc!

Qc!Q!bUce\d!_V!RUY^W!QSdUT!e`_^!Ri!dXU!cY^W\U!aeRYd!WQdU)!,+!

>""(&? 8d!dY]U!d0'!Q!KbQ^c`_bd!S_]]Q^T!]Qi!RU!UhUSedUT!#U)W)'!Ri!dXU!`b_SUccY^W!TUfYSU!

3+0$)!>_b!UhQ]`\U'!dXU!KbQ^c`_bd!S_]]Q^T!]Qi!SQecU!dXU!aeRYd!bUS_bTc!S_bbUc`_^TY^W!d_!

aeRYdc!+'!,'!-'!Q^T!.!d_!RU!e`TQdUT!RQcUT!_^!dXU!aeRYdc!SXQ^WY^W!cUSdY_^c!Q^T*_b!RUY^W!

dbQ^c`_bdUT!gYdXY^!dXU!Y_^!dbQ`!0+)!A^!Q^!UhQ]`\U!U]R_TY]U^d'!`bY_b!d_!dXU!e`TQdY^W!_V!dXU!

\_SQdY_^!_V!UQSX!aeRYd!RQcUT!_^!UhUSedY_^!_V!dXU!KbQ^c`_bd!S_]]Q^T'!dXU!aeRYd!`XQcU!,0!

QSSe]e\Qd_bc!"$a!_V!UQSX!aeRYd!bUS_bT!QbU!e`TQdUT!d_!QSS_e^d!V_b!dXU!\_SQdY_^!UVVUSd!_V!dXU!

aeRYdc!RUY^W!\_SQdUT!Y^!`QbdYSe\Qb!cUSdY_^c!TebY^W!dXU!dY]U!dXQd!dXU!cY^W\U!aeRYd!WQdU!gQc!RUY^W!

`UbV_b]UT)!>_b!UhQ]`\U'!dXU!aeRYd!`XQcU!QSSe]e\Qd_bc!"$a!V_b!aeRYd!+!Q^T!aeRYd!-!]Qi!RU!

Y^SbUQcUT!Ri!#d/(d.$%V9!!Q^T!#d/(d.$%V>'!bUc`USdYfU\i)!!=hUSedY_^!_V!dXU!KbQ^c`_bd!S_]]Q^T!]Qi!

VebdXUb!SQecU!dXU!aeRYd!`XQcU!QSSe]e\Qd_b!"$a!_V!UQSX!aeRYd!bUS_bT!d_!RU!e`TQdUT!RQcUT!_^!dXU!-+!

dbQ^c`_bdY^W!_V!dXU!aeRYdc!QSb_cc!_^U!_b!]_bU!cUSdY_^c!_V!dXU!Y_^!dbQ`)!>_b!UhQ]`\U'!dXU!aeRYd!

`XQcU!QSSe]e\Qd_bc!"$a!V_b!aeRYd!+!Q^T!aeRYd!-!]Qi!RU!Y^SbUQcUT!Ri!-#VK!%!#d0(d/$)!A^!Q^!

UhQ]`\U!U]R_TY]U^d'!VK!]Qi!S_bbUc`_^T!d_!Q!`QbdYSe\Qb!`QYb!_V!cUSdY_^c!_V!dXU!Y_^!dbQ`!0+)!!!

>""('? 8d!dY]U!d1'!Q!JdQdUGbU`!S_]]Q^T!]Qi!RU!UhUSedUT!#U)W)'!Ri!dXU!`b_SUccY^W!TUfYSU!

3+0$)!KXU!JdQdUGbU`!S_]]Q^T!]Qi!QSd!_^!aeRYdc!\_SQdUT!Y^!`QbdYSe\Qb!cUSdY_^c!_V!dXU!Y_^!dbQ`!-0!

0+!#U)W)'!cUSdY_^c!9!Q^T!>$!d_!cUd!dXU!aeRYd!`XQcU!QSSe]e\Qd_b!"$a!_V!dXU!aeRYd!bUS_bTc!

S_bbUc`_^TY^W!d_!aeRYdc!\_SQdUT!Y^!cUSdY_^c!9!Q^T!>!d_!jUb_!Q^T*_b!Y^TYSQdY^W!dXQd!dXU!aeRYd!

`XQcU!QSSe]e\Qd_b!"$a!_V!dXU!aeRYd!bUS_bTc!S_bbUc`_^TY^W!d_!aeRYdc!\_SQdUT!Y^!cUSdY_^c!9!Q^T!

>!QbU!bUQTi!Q^T*_b!U^QR\UT!d_!RU!e`TQdUT*QSSe]e\QdUT)!>_b!UhQ]`\U'!dXU!aeRYd!`XQcU!

QSSe]e\Qd_b!"$a!_V!dXU!aeRYd!bUS_bTc!S_bbUc`_^TY^W!d_!aeRYdc!,!Q^T!.'!gXYSX!QbU!\_SQdUT!Y^!.+!

cUSdY_^c!9!Q^T!>'!bUc`USdYfU\i'!]Qi!RU!cUd!d_!jUb_!Q^T*_b!dXU!aeRYd!bUS_bTc!S_bbUc`_^TY^W!d_!

aeRYdc!,!Q^T!.!]Qi!RU!e`TQdUT!d_!Y^TYSQdU!dXQd!dXU!aeRYd!`XQcU!QSSe]e\Qd_b!"$a!_V!dXU!aeRYd!

bUS_bTc!QbU!bUQTi!Q^T*_b!U^QR\UT!d_!RU!e`TQdUT*QSSe]e\QdUT)!8TTYdY_^Q\\i'!UhUSedY_^!_V!dXU!

JdQdUGbU`!S_]]Q^T!]Qi!SQecU!dXU!aeRYd!`XQcU!QSSe]e\Qd_bc!"$a!_V!aeRYdc!+!Q^T!-!d_!RU!



!

!

! (!-2!(! ! !

e`TQdUT!RQcUT!_^!\_SQdY_^!UVVUSdc)!>_b!UhQ]`\U'!dXU!aeRYd!`XQcU!QSSe]e\Qd_bc!"$a!_V!aeRYdc!+!

Q^T!-!]Qi!RU!Y^SbU]U^dUT!Ri!dXU!fQ\eUc!#d1(d0$%V8!!#d1(d0$%V='!bUc`USdYfU\i)!

>""((? 8d!dY]U!d2'!Q!JH?QdU!S_]]Q^T!Yc!UhUSedUT!#U)W)'!Ri!dXU!`b_SUccY^W!TUfYSU!3+0$)!

>_b!UhQ]`\U'!dXU!JH?QdU!S_]]Q^T!]Qi!SQecU!dXU!TUdUb]Y^QdY_^!_V!Q^!Y^dUbQSdY_^!dY]U!`XQcU!

#`XQcUa$!_V!UQSX!aeRYd!d_!RU!QSdUT!e`_^!Ri!dXU!_^U!_b!]_bU!cY^W\U!aeRYd!WQdUc!#U)W)'!aeRYdc!,!0!

Q^T!.!gXYSX!QbU!\_SQdUT!Y^!cUSdY_^c!9!Q^T!>$)!>_b!UhQ]`\U'!dXU!Y^dUbQSdY_^!dY]U!`XQcU!V_b!

aeRYd!,!]Qi!RU!TUdUb]Y^UT!Qc!"$+!&!$]'!gXYSX!Yc!Q!`XQcU!S_bbUc`_^TY^W!d_!dXU!cUSdY_^!9!Y^!

gXYSX!aeRYd!,!Yc!\_SQdUT)!>_b!UhQ]`\U'!$]!7!V9!%!#d2!n!d1$'!Y^!Q^!UhQ]`\U!U]R_TY]U^d'!gXUbU!

V9!Yc!dXU!gU\\!VbUaeU^Si!Y^!cUSdY_^!9)!JY]Y\Qb\i'!dXU!Y^dUbQSdY_^!dY]U!`XQcU!V_b!aeRYd!.!]Qi!RU!

TUdUb]Y^UT!Qc!"$-!&!$^'!gXYSX!Yc!$^!7!V>!%!#d2!n!d1$'!Y^!Q^!UhQ]`\U!U]R_TY]U^d'!gXUbU!V>!Yc!dXU!,+!

gU\\!VbUaeU^Si!Y^!cUSdY_^!>)!8VdUb!dXU!cY^W\U!aeRYd!WQdU!Yc!S_]`\UdUT!Q^T*_b!Qc!Q!bUce\d!_V!

UhUSedY^W!dXU!JH?QdU!S_]]Q^T'!dXU!aeRYd!`XQcU!QSSe]e\Qd_bc!"$a!_V!aeRYd!bUS_bTc!

S_bbUc`_^TY^W!d_!aeRYdc!\_SQdUT!gYdXY^!dXU!cUSdY_^#c$!QSdUT!e`_^!Ri!dXU!cY^W\U!aeRYd!WQdU!QbU!

e`TQdUT!d_!Y^S\eTU!Q!JdQb[!cXYVd!_b!_dXUb!aeQ^de]!_`UbQdY_^!UVVUSd!QSSe]e\QdUT!Ri!dXU!aeRYdc!

Qc!Q!bUce\d!_V!RUY^W!QSdUT!e`_^!Ri!dXU!cY^W\U!aeRYd!WQdU)!,0!

>""()? 8d!dY]U!d3'!Q!KbQ^c`_bd!S_]]Q^T!]Qi!RU!UhUSedUT!#U)W)'!Ri!dXU!`b_SUccY^W!TUfYSU!

3+0$)!>_b!UhQ]`\U'!dXU!KbQ^c`_bd!S_]]Q^T!]Qi!SQecU!dXU!aeRYd!bUS_bTc!S_bbUc`_^TY^W!d_!

aeRYdc!+'!,'!-'!Q^T!.!d_!RU!e`TQdUT!RQcUT!_^!dXU!aeRYdc!SXQ^WY^W!cUSdY_^c!gYdXY^!dXU!Y_^!dbQ`!

0+)!A^!Q^!UhQ]`\U!U]R_TY]U^d'!`bY_b!d_!dXU!e`TQdY^W!_V!dXU!\_SQdY_^!_V!UQSX!aeRYd!RQcUT!_^!

UhUSedY_^!_V!dXU!KbQ^c`_bd!S_]]Q^T'!dXU!aeRYd!`XQcU!QSSe]e\Qd_bc!"$a!_V!UQSX!aeRYd!bUS_bT!-+!

QbU!e`TQdUT!d_!QSS_e^d!V_b!dXU!\_SQdY_^!UVVUSd!_V!dXU!aeRYdc!RUY^W!\_SQdUT!Y^!`QbdYSe\Qb!cUSdY_^c!

TebY^W!dXU!dY]U!dXQd!dXU!cY^W\U!aeRYd!WQdU!gQc!RUY^W!`UbV_b]UT)!>_b!UhQ]`\U'!dXU!aeRYd!`XQcU!

QSSe]e\Qd_b!"$a!V_b!aeRYd!+!]Qi!RU!Y^SbU]U^dUT!Ri!dXU!fQ\eU!V8!%!#d2!n!d1$)!=hUSedY_^!_V!dXU!

KbQ^c`_bd!S_]]Q^T!]Qi!VebdXUb!SQecU!dXU!aeRYd!`XQcU!QSSe]e\Qd_b!"$a!_V!UQSX!aeRYd!bUS_bT!

d_!RU!e`TQdUT!RQcUT!_^!dXU!dbQ^c`_bdY^W!_V!dXU!aeRYdc!QSb_cc!_^U!_b!]_bU!cUSdY_^c!_V!dXU!Y_^!-0!

dbQ`)!>_b!UhQ]`\U'!dXU!aeRYd!`XQcU!QSSe]e\Qd_b!"$a!V_b!aeRYd!+!]Qi!RU!Y^SbU]U^dUT!Ri!dXU!

fQ\eU!-#VK!%!#d3!n!d2$)!

>""(*? 8d!dY]U!d4'!Q!KH?QdU!S_]]Q^T!Yc!UhUSedUT!#U)W)'!Ri!dXU!`b_SUccY^W!TUfYSU!3+0$)!

KXU!KH?QdU!S_]]Q^T!S_bbUc`_^Tc!d_!dg_!aeRYd!WQdUc!dXQd!QbU!RUY^W!`UbV_b]UT!Y^!cUSdY_^c!9!

Q^T!>)!A^!dXU!Y\\ecdbQdUT!cSU^QbY_'!`XQcU!Y^cU^cYdYfU!dg_!aeRYd!WQdUc!QbU!ecUT'!Q^T!dXec!dXU!.+!

Y^dUbQSdY_^!dY]U!`XQcU!^UUT!^_d!RU!TUdUb]Y^UT)!@_gUfUb'!UhUSedY_^!_V!dXU!KH?QdU!S_]]Q^T!

SQecUc!dXU!aeRYd!`XQcU!QSSe]e\Qd_b!"$a!_V!UQSX!aeRYd!bUS_bT!S_bbUc`_^TY^W!d_!Q!aeRYd!\_SQdUT!

Y^!cUSdY_^c!9!Q^T!>!d_!RU!e`TQdUT!RQcUT!_^!dXU!JdQb[!cXYVd!_b!_dXUb!aeQ^de]!_`UbQdY_^!UVVUSd!

dXQd!QVVUSdUT!dXU!`XQcU!_V!dXU!aeRYd!Qc!Q!bUce\d!_V!dXU!dg_!aeRYd!WQdU!RUY^W!`UbV_b]UT!_^!dXU!



!

!

! (!-3!(! ! !

aeRYd)!KXU!aeRYd!`XQcU!QSSe]e\Qd_bc!"$a!_V!UQSX!aeRYd!bUS_bT!]Qi!Q\c_!RU!e`TQdUT!d_!QSS_e^d!

V_b!dXU!\_SQdY_^!UVVUSd!_V!dXU!aeRYdc!RUY^W!\_SQdUT!Y^!`QbdYSe\Qb!cUSdY_^c!TebY^W!dXU!dY]U!dXQd!

dXU!dg_!aeRYd!WQdU!gQc!RUY^W!`UbV_b]UT)!>_b!UhQ]`\U'!dXU!aeRYd!`XQcU!QSSe]e\Qd_b!"$a!V_b!

aeRYd!+!]Qi!RU!Y^SbU]U^dUT!Ri!dXU!fQ\eU!V9!%!#d4!n!d3$)!

>""(+? 8c!cX_e\T!RU!e^TUbcd__T'!>YWebU!0!Y\\ecdbQdUc!_^U!UhQ]`\U!_V!bUQ\(dY]U!_b!^UQb!0!

bUQ\(dY]U!`XQcU!dbQS[Y^W!_V!aeRYdc!_V!Q!aeQ^de]!S_]`edUb!,,+'!QSS_bTY^W!d_!Q^!UhQ]`\U!

U]R_TY]U^d'!Q^T!Yc!`b_fYTUT!Qc!Y\\ecdbQdY_^!_V!Q^!UhQ]`\U)!MQbY_ec!_dXUb!cSU^QbY_c!]Qi!RU!

`UbV_b]UT!QSS_bTY^W!d_!fQbY_ec!_dXUb!U]R_TY]U^dc'!Qc!g_e\T!RU!_RfY_ec!d_!_^U!_V!_bTY^Qbi!

c[Y\\!Y^!dXU!Qbd!RQcUT!_^!dXU!TYcS\_cebU!`b_fYTUT!XUbUY^)!

!,+!

KUSX^YSQ\!8TfQ^dQWUc!

>"")"? MQbY_ec!U]R_TY]U^dc!`b_fYTU!dUSX^YSQ\!c_\edY_^c!d_!dXU!dUSX^YSQ\!`b_R\U]!_V!

`bUSYcU\i!Q^T!QSSebQdU\i!]QdSXY^W!Q!cYW^Q\!`XQcU!RUY^W!Q``\YUT!d_!Q!aeQ^de]!_RZUSd!#U)W)'!

Qd_]'!Y_^'!Q^T*_b!dXU!\Y[U$!_V!Q!aeQ^de]!cicdU]!gYdX!dXU!`XQcU!_V!dXU!aeQ^de]!_RZUSd)!>_b!

UhQ]`\U'!fQbY_ec!U]R_TY]U^dc!`b_fYTU!V_b!dXU!bUQ\(dY]U!_b!^UQb!bUQ\(dY]U!TUdUb]Y^QdY_^!_V!,0!

dXU!`XQcU!_V!dXU!aeQ^de]!_RZUSd!Qd!dXU!dY]U!dXU!cYW^Q\!Yc!d_!Y^dUbQSd!gYdX!dXU!aeQ^de]!_RZUSd!

ceSX!dXQd!dXU!_`UbQdY_^!_V!dXU!]Q^Y`e\QdY_^!c_ebSU!WU^UbQdY^W!dXU!cYW^Q\!]Qi!RU!]_TYVYUT!

ceSX!dXQd!dXU!`XQcU!_V!dXU!cYW^Q\!S_bbUc`_^Tc!d_'!]QdSXUc'!Q^T*_b!Yc!Q``b_hY]QdU\i!UaeQ\!d_!dXU!

`XQcU!_V!dXU!aeQ^de]!_RZUSd!Qd!dXU!Y^dUbQSdY_^!dY]U)!KXUbURi'!dXU!cX_S[!Uh`UbYU^SUT!Ri!dXU!

aeQ^de]!_RZUSd!Qc!Q!bUce\d!_V!dXU!Y^dUbQSdY_^!gYdX!dXU!cYW^Q\!#U)W)'!TeU!d_!dXU!`XQcU!_V!dXU!-+!

cYW^Q\!^_d!]QdSXY^W!dXU!`XQcU!_V!dXU!aeQ^de]!_RZUSd$!]Qi!RU!bUTeSUT!ceSX!dXQd!dXU!_edS_]U!

_V!]Q^Y`e\QdY^W!dXU!aeQ^de]!_RZUSd!#U)W)'!fYQ!dXU!Q``\YSQdY_^!_V!dXU!cYW^Q\$!`b_fYTUc!Q!]_bU!

b_Recd!Q^T!bU`UQdQR\U!bUce\d)!8TTYdY_^Q\\i'!dXU!TUdUb]Y^QdY_^!_V!dXU!Y^dUbQSdY_^!dY]U!`XQcU!_V!Q!

aeQ^de]!_RZUSd!#gYdX!bUc`USd!d_!Q!]Q^Y`e\QdY_^!UfU^d!Y^f_\fY^W!dXU!aeQ^de]!_RZUSd$!RQcUT!_^!

dXU!`UbY_TYSQ\\i!e`TQdUT!SQ\YRbQdY_^!dQR\U'!Y^!fQbY_ec!U]R_TY]U^dc'!U^QR\Uc!dXU!Y^dUbQSdY_^!-0!

dY]U!`XQcU!d_!RU!]_bU!QSSebQdU\i!TUdUb]Y^UT!RUSQecU!Q^i!TbYVd!Y^!dXU!]Q^Y`e\QdY_^!c_ebSUc!Yc!

QSS_e^dUT!V_b!Ri!dXU!Y^V_b]QdY_^*TQdQ!cd_bUT!Y^!dXU!SQ\YRbQdY_^!dQR\U)!D_bU_fUb'!Y^!fQbY_ec!

U]R_TY]U^dc'!dXU!Y^dUbQSdY_^!dY]U!`XQcU!Yc!TUdUb]Y^UT!RQcUT!_^!R_dX!dXU!\_SQdY_^!Q^T*_b!

dbQ^c`_bdQdY_^!UVVUSd!Q^T!dXU!aeQ^de]!_`UbQdY_^!UVVUSd'!Q\\_gY^W!V_b!Q!]_bU!QSSebQdU!

TUdUb]Y^QdY_^!_V!dXU!Y^dUbQSdY_^!dY]U!`XQcU!_V!dXU!aeQ^de]!_RZUSd)!9i!]_bU!QSSebQdU\i!.+!

TUdUb]Y^Y^W!dXU!Y^dUbQSdY_^!dY]U!`XQcU!_V!dXU!aeQ^de]!_RZUSd'!Q!]Q^Y`e\QdY_^!c_ebSU!]Qi!RU!

_`UbQdUT!d_!`b_fYTU!Q!cYW^Q\!XQfY^W!Q!`XQcU!dXQd!]_bU!QSSebQdU\i!S_bbUc`_^Tc!d_'!]QdSXUc'!
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QTQ`dUT!d_!QSaeYbU'!V_b!UhQ]`\U'!\QdYdeTU'!\_^WYdeTU'!Q\dYdeTU'!WU_S_TU'!S_ebcU'!TYbUSdY_^'!
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