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<"#!- D&7E&#6! -/! 3)*%+)'! S$202)! 0(5! J40''1-'5)/! Q'0(202#-($Y! $%1)4)! 2-! 5);)'-&! -#'! &0'4!

$40''1-'5#(.$! 8-/! 2/0($4#./0(2! 0(5! '-%0'!&-&9'02#-($U! L1)!\\Q3! Xw64$+1&'!-61+/!#-01!(+1-

)"#)7- @"??4#&6! -/! Q/#40/N! 7--&)/02#;)! 7/)5#2! 8-/!Z)4:)/$Y! $%1)4)@! 2-! 5);)'-&! -#'! &0'4!

$40''1-'5#(.$!8-/!21)!'-%0'!&-&9'02#-(!0(5!2-!)0$)!$-%#0'!2)($#-(!:)2W))(!21)!'-%0'!&-&9'02#-(!

0(5! 21)! 2/0($4#./0(2! &-&9'02#-(U!S;)/N21#(.!W0$(62! &)/8)%2! #(! 21)$)! $%1)4)$@! 80/! 8/-4! 2102U!

R92!21)!2W-!.-;)/(4)(2$!W)/)!]9#2)!8')T#:')!0(5!#((-;02#;)!#(!21)#/!5)%#$#-($U!C-/!)T04&')@!

21)!Z0'0N$#0(!.-;)/(4)(2!&92!#(!&'0%)!I`N)0/!5);)'-&4)(2!&'0($!8-/!21)!CS<"3!$%1)4)@!0(5!

5#5!0''!#2!%-9'5!2-!40V)!$9/)!2102!21)!20/.)2$!8-/!)0%1!5);)'-&4)(2!&10$)!W)/)!4)2U!d1#')!21)!

A(5-()$#0(!.-;)/(4)(2!#(#2#0''N!$9:$#5#a)5!21)!5);)'-&4)(2!-8!$%1)4)$@!W1)(!80%)5!W#21!21)!

3$#0(! %/#$#$@! 21)! .-;)/(4)(2! 5)%#5)5! 2-! &'0N! 0! /).9'02-/N! /-')! #(! '02)/! N)0/$U! A2! #$! (-2!

$9/&/#$#(.!2102! 2-50N!21)$)!2W-!%-9(2/#)$!0'-()!&/-59%)!0:-92!jil!-8!21)!W-/'56$!2-20'!&0'4!

-#'U!

R)%09$)! -8! #(%/)0$)5! 0W0/)()$$! 0(5! &/)$$9/)! 8/-4! %)/2#8#%02#-(! :-5#)$! '#V)! ?JQD! X?-9(5!

L0:')! 8-/! J9$20#(0:')! Q0'4!D#'Y@! AJQD! XA(5-()$#0(! J9$20#(0:')! Q0'4!D#'Y! 0(5! 5-W($2/)04!

%-4&0(#)$! 2102! 9$)! &0'4! -#'! 0$! 21)#/! /0W! 402)/#0'@! -8! 21)! ())5! 2-! #4&')4)(2! $9$20#(0:')!

&/0%2#%)$!#(!21)!-#'!&0'4!$)%2-/!#(!21)$)!2W-!%-9(2/#)$@!-()!!$))$@!0!/)59%2#-(!#(!21)!)T2)($#-(!

/02)!-8!21)$)!%-4&0(#)$@!$#(%)!21)N!0/)!8-/%)5!2-!%-4&'N!W#21!$9$20#(0:')!&/#(%#&')$!)(8-/%)5!

)#21)/!:N!(02#-(0'!.-;)/(4)(2$!-/!#(2)/(02#-(0'!-/.0(#a02#-($U!

J-4)!-8! 21)$)!%-4&0(#)$!10;)! 2/#)5! 2-!4-;)! 2-!704)/--(!0(5!$-4)!-21)/! 2/-&#%0'!38/#%0(!

%-9(2/#)$!2-!5);)'-&!-#'!&0'4!&'0(202#-($!59)!2-!#(%/)0$)5!.'-:0'!5)40(5!8-/!%/95)!&0'4!-#'U!

L1)$)! %-4&0(#)$! 0/)! #(2)/)$2)5! #(! 5);)'-&#(.! -#'! &0'4! &'0(202#-($! :)%09$)! -8! 80;-/0:')!

%'#402)@!0:9(50(2! '0(5@!%1)0&! '0:-9/@! '-%0'!40/V)2@!0(5!W)0V!.-;)/(0(%)U! A(!704)/--(!8-/!

)T04&')@! $#(%)! FGGk@! 0! 2-20'! -8! 0:-92! H! 4#''#-(! 1)%20/)$! -8! '0(5! W0$! /)]9)$2)5! :N! 0./-`

#(59$2/#)$!4-$2'N! 8/-4!J-921)0$2!3$#0! 2-! 5);)'-&! -#'! &0'4! &'0(202#-($! XK-N')! 0(5!<);0(.@!

FGHFYU! S;)(! #8! 21)! /)]9)$2)5! $9/80%)! 0/)0$! W)/)! 80/! 8/-4! :)#(.! %-(;)/2)5! #(2-! -#'! &0'4!

&'0(202#-($@!21#$!#$!%')0/'N!0(!s)N)!-&)()/t!%-(%)/(#(.!21)!-#'!&0'4!$)%2-/!#(!21)!%-9(2/N@!2102!

21#(.$! $10''! (-2! $20N! 21)! $04)! #(! 21)! 8929/)U!L1)! ]9)$2#-(! 2102! 0/#$)$! #$!W1#%1! 5);)'-&4)(2!

4-5)'! $1-9'5! :)! 9$)5! 8-/! 21)! -#'! &0'4! $)%2-/! #(! 704)/--(x! 704)/--(! 10$! 0'/)05N!

)T&)/#)(%)5! 0''! 21/))! 40#(! 5);)'-&4)(2! 4-5)'$! 8-/! 21)! -#'! &0'4! $)%2-/U! L1)$)! #(%'95)!
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5);)'-&#(.!-#'! &0'4! 21/-9.1! #(5)&)(5)(2! $40''1-'5#(.$@! 5);)'-&#(.! -#'! &0'4! 21/-9.1!0./-`

#(59$2/#0'! &'0(202#-($@! 0(5! 5);)'-&#(.! -#'! &0'4! 21/-9.1! &0/2()/$1#&$! :)2W))(! -#'! &0'4!

$40''1-'5)/$! 0(5! 0./-`#(59$2/#)$U! d1#')! 0./-`#(59$2/#)$! 0/)! )88#%#)(2! #(! 2)/4$! -8! :)22)/!

40%1#()/N@!&/-%)$$#(.!)]9#&4)(2@!2)%1(#%0'!V(-W')5.)!0(5!40(0.)4)(2!&/)/-.02#;)$@!W1#%1!

2/0($'02)$!#(2-!:)22)/!N#)'5$!0(5!1#.1)/!)T2/0%2#-(!)88#%#)(%N@!804#'N!80/4#(.!#$!:)22)/!#(!2)/4$!

-8! [-:! %/)02#-(@! &-;)/2N! 0'');#02#-(! 0(5! $-%#0'! [9$2#%)U! R92! 21)(! 0! 8-/49'0! 8-/! 0! W#(`W#(!

&0/2()/$1#&!:)2W))(!0./-`#(59$2/#)$!0(5!-#'!&0'4!$40''1-'5)/$!#$!N)2!2-!:)!5);)'-&)5!X"[-940!

)2!0'U@!FGHfYU!

TJW! 1%"U)(4'/$&$(4(,$'

!! L1)!$40''1-'5)/!-#'!&0'4!$)%2-/! #$!80%#(.!$)/#-9$!&/-59%2#-(!&/-:')4$!W#21!;)/N!'-W!

N#)'5$@! 0.#(.! -#'! &0'4! &'0(202#-($@! 1#.1! %-$2! -8! 8)/2#'#a)/! y! %1#22)5! $))5$@! '0%V! -8!

2)%1(#%0'! #(8-/402#-(! /)'02)5! 2-! 21)! %9'2#;02#-(! -8! 21)! %/-&@! 0:$)(%)! -8! %/)5#2!

#($2#292#-($! W#21! %1)0&! #(2)/)$2! /02)$! 0(5! #(20(.#:')! $9&&-/2! 8/-4! .-;)/(4)(2@! :05!

$202)!-8!80/4!2-!40/V)2!/-05$U!

!! L1)! 0:$)(%)! -8! 0! 4-5)'! 2-! 5);)'-&! 21)! -#'! &0'4! $)%2-/! #(! 704)/--(! 5)$&#2)! 21)!

%-4#(.!-8!$-4)!8-/)#.(!-#'!&0'4!%-4&0(#)$U!A2!#$!-('N!#(!FGHe!2102!21)!.-;)/(4)(2!&92!

#(!&'0%)!0!%-44#22))!2-!5);)'-&!0!(02#-(0'!$2/02).N!5-%94)(2!8-/!21)!-#'!&0'4!$)%2-/!#(!

704)/--(U!!

!! L1)!&/)$)(2! $-%#0'! 2)($#-(!:)2W))(! 21)! '-%0'!&-&9'02#-($!0(5! 21)!0'/)05N!)$20:'#$1)5!

0./-`#(59$2/#)$!40V)$!-()!2-!$9&&-$)!2102![-#(2!;)(29/)!:)2W))(!21)!$40''1-'5)/$!0(5!

0./-`#(59$2/#)$! %-9'5!&/-;#5)!:)22)/!W-/V#(.!%-(5#2#-($!8-/!:-21!&0/2#)$@! #4&/-;)!-(!

21)!'#;)'#1--5!-8!21)!'-%0'$!0(5!1)'&!)0$)!$-%#0'!2)($#-(U!!

!! L1)! %9//)(2! 0W0/)()$$! :N! '-%0'! 0(5! #(2)/(02#-(0'! %-($)/;02#-(! -/.0(#a02#-($! -(! 21)!

())5! 2-! &/)$)/;)! 21)! 8-/)$2! #(! -/5)/! 2-! /)59%)! 21)! #4&0%2! -8! 5)8-/)$202#-(! -(!

:#-5#;)/$#2N! '-$$! 0(5!.'-:0'!W0/4#(.!.#;)$! 055)5!05;0(20.)!-8! 21)!())5! 2-!&/-4-2)!

21)!5);)'-&4)(2!-8!21)!-#'!&0'4!$40''1-'5)/!$)%2-/U!!

!! 704)/--(! #$!0'$-!0!()2! #4&-/2)/!-8!%/95)!&0'4!-#'^!IG@GGG!2-($! #(!FGHH@!0(5!jG@GGG!

2-($! #(! FGHF@! 0(5! 0:-92! HGG@GGG! 2-($! #(! FGHeU! 3'21-9.1! 21)! $40''1-'5)/! $)%2-/!

-%%9&#)$!FBe!-8! 21)!&'0(2)5! $9/80%)!0/)0!-8!HiG@GGG!10@! #2!-('N!&/-59%)$!HBe!-8! 2-20'!

%/95)!&0'4!-#'!X7QDYU!
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TJX! "U](#$-.(/'"\'$?('/$+!2'

?1G1?! D;)/0''!-:[)%2#;)"

L1#$!$295N!10$!0$!-;)/0''!-:[)%2#;)!2-!20V)!0!/)2/-$&)%2#;)!'--V!02!21)!-#'!&0'4!$)%2-/!#(!.)()/0'!

0(5!21)!$40''1-'5)/!-#'!&0'4!$)%2-/!#(!&0/2#%9'0/@!21)#/!&0/2()/$1#&$!W#21!0./-`#(59$2/#)$@!2-!$))!

W1)/)! #4&/-;)4)(2$!W)/)!405)!-;)/! 21)!N)0/$!0(5!W1)/)! 21)/)! #$!0!())5!8-/!&/-./)$$U!L1)!

$295N! 0'$-! 5/0W$! #($&#/02#-(! 8/-4! 21)! &-$#2#;)! 0(5! ().02#;)! ')$$-($! ')0/(2! 8/-4! J-921)0$2!

3$#0(!&0/2()/$1#&!$%1)4)$@!0$!0!W0N!2-!/)5/)$$!21)!704)/--(#0(!-#'!&0'4!'0(5$%0&)U!

TJXJV'/<BI;C;I'8QKBI@;MBE'

HU! L-!$295N!21)!1#$2-/N!-8!&0/2()/$1#&$!:)2W))(!0./-`#(59$2/N!0(5!-#'!&0'4!$40''1-'5)/$!

#(!704)/--(@!X710&2)/!FYU!

FU! L-! )T04#()! 21)! $2/)(.21$! 0(5! W)0V()$$)$! -8! 21)! $40''1-'5)/! -#'! &0'4! $)%2-/! #(!

704)/--(@!X710&2)/!eYU!

eU! L-!/);#)W!21)!0/2#$0(0'!&0'4!-#'!4#''#(.!#(!704)/--(@!X710&2)/!fYU!

fU! L-!$295N!21)!W#(`W#(!&0/2()/$1#&!:)2W))(!0./-`#(59$2/#)$!0(5!-#'!&0'4!$40''1-'5)/$*!

<)$$-($!8/-4!J-921)0$2!3$#0(!)T&)/#)(%)$@!X710&2)/!IYU!

IU! L-!&/-&-$)!0!W#(`W#(!&0/2()/$1#&!:)2W))(!0./-`#(59$2/#)$!0(5!-#'!&0'4!$40''1-'5)/$!

#(!704)/--(@!X710&2)/!hYU!

TJY! 4($?"!")">2'

#57BG889'
'
A(!704)/--(@! 21)!$295N!W0$!%0//#)5!-92! #(! 8-9/!-92!-8! 21)!$);)(!-#'!&0'4!&/-59%2#-(!:0$#($!

2102! 10;)! 0! '-(.`$20(5#(.! /)'02#-($1#&! W#21! 21)! 0./-`#(59$2/#0'! %-4&0(#)$U! L1)$)! :0$#($!

#(%'95)!S$)V0@!"#:-4:0/#@!'-%02)5!#(!EN-(.!)2!\)'')!0(5!Z9(.-!5#;#$#-($!/)$&)%2#;)'N!-8!21)!

7)(2)/! 0(5! <#22-/0'! /).#-($@! 0(5! Z9N9V0@! <-:)! '-%02)5! #(! C0V-! 0(5! E5#0(! 5#;#$#-($!

/)$&)%2#;)'N! -8! 21)! J-921W)$2! /).#-(U! L1)! 0./-`#(59$2/#)$! #(! ]9)$2#-(! #(%'95)! Q04-'!

Q'0(202#-($@!704)/--(!");)'-&4)(2!7-/&-/02#-(!X7"7Y!0(5!JD73Q3<ZU!L1)!-:[)%2#;)!-8!

21)!/)$)0/%1!W0$!2-!$295N!21)!/)'02#-($1#&!)T#$2#(.!#(!21)!&0$2!0(5!02!&/)$)(2!:)2W))(!-#'!&0'4!

$40''1-'5)/$!#(!8-9/!XS$)V0@!"#:-4:0/#@!Z9N9V0!0(5!<-:)Y!-8!21)!$);)(!&0'4!-#'!&/-59%2#-(!

:0$#($!%0/;)5!-92!59/#(.!21)!CDE3"S?!-#'!&0'4!5);)'-&4)(2!&'0(!#(!Hkij!2-!HkkG!0(5!21)!

40[-/!0./-`#(59$2//#)$U!
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L1)!8#/$2!&/#-/#2N!W0$!2-!$295N!21)!1#$2-/N!-8!&0/2()/$1#&!:)2W))(!0./-`#(59$2/#)$!0(5!-#'!&0'4!

$40''1-'5)/$! 0(5! 21)! /)0$-($! 8-/! 21)! %-''0&$)! -8! 21#$! &0/2()/$1#&U! J)%-(5'N! W)! 5)%#5)5! 2-!

%10/0%2)/#a)! $40''1-'5)/$! #(2-! )'#2)$@! %-4&0(N! W-/V)/$@! (-(`(02#;)! 0(5! (02#;)@! :0$)5! -(!

%/#2)/#0!'#V)!$-%#0'!$2029$@!#(%-4)!');)'$@!&'0%)!-8!-/#.#(@!$-9/%)!-8!'#;)'#1--5@!&0$2!0(5!&/)$)(2!

W-/V@!)2%U!L1)!)59%02#-(0'!');)'@!0.)!@!0$!W)''!0$!21)!.)(5)/!-8!$40''1-'5)/$!W)/)!0'$-!20V)(!

#(2-! %-($#5)/02#-(U! L1)! )T2)(2! -8! )(%/-0%14)(2! -8! $40''1-'5)/! &'0(202#-($! #(2-! 21)! &/#40/N!

8-/)$2!0(5! 21)!N#)'5!0(5! #(%-4)!8/-4!-#'!&0'4!%9'2#;02#-(U!L1#/5'N!W)!0'$-!W0(2)5! 2-!V(-W!

W1N! $40''1-'5)/$! &/0%2#%)! 0/2#$0(0'!4#''#(.@! 21)! 2N&)$! -8! 0/2#$0(0'!4#''$! 9$)5@! 21)! )T2/0%2#-(!

/02)$! -8! 21)$)!4#''$! 0(5! 21)! :)()8#2$! 5)/#;)5! 8/-4! 21)! &/-%)$$#(.! 0(5! $)''#(.! -8! ! &0'4! -#'@!

#($2)05!-8!$9&&'N#(.!CCR!2-!0./-`#(59$2/#0'!4#''$U!<0$2'N@!W)!0'$-!%0//#)5!-92!0!&0/2#%#&02-/N!

&/-$&)%2#;)!0(0'N$#$!W-/V$1-&!W#21!5#88)/)(2!$20V)1-'5)/$! #(;-';)5! #(! 21)!-#'!&0'4!$)%2-/! 2-!

.)2! 21)#/! -&#(#-(! -(! W1#%1! 5);)'-&4)(2! 4-5)'! 21)N! 21-9.12! W0$! 4-$2! 0&&/-&/#02)! 0(5!

$9$20#(0:')!8-/!21)!-#'!&0'4!$)%2-/!#(!704)/--(U!!

45A56E;5'59:'-9:89BE;5''

L1)!-:[)%2#;)!-8!$295N#(.!21)!Z0'0N$#0(!CS<"3!0(5!21)!A(5-()$#0(!QA?!0(5!\\Q3!$%1)4)$!

W0$! 2-! ')0/(! 21)! &-$#2#;)! 0(5! ().02#;)! )T&)/#)(%)$! /)%-/5)5! #(! 21)! 40(0.)4)(2! -8! 21)$)!
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$40''1-'5)/$@!#(5)&)(5)(2!$40''1-'5)/$@!4#55')4)(@!0$!W)''!0$!5#$2/#%2!');)'!0921-/#2#)$!W)/)!
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$%&'(&! &'0(202#-($U! QL!Z9$#4!Z0$! J-/)V! #$! %)/2#8#)5! W#21! :-21! ?JQD! 0(5! AJQD! 04-(.$2!
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4-(21$! ')5! 2-! 21)! /)&'0%)4)(2! -8! 7U+U! Z9/)! W#21! ZURU! D:)(-89(5)! #(! HkkF! 0$! 21)! ()W!

'#]9#502-/!8-/!Q04-'U!Z/U!D:)(-89(5)!21)(!/)`-/.0(#$)5!21)!Q04-'!40(0.)4)(2!0(5!'02)!"/!

L#42#!:)%04)!21)!Z0(0.)4)(2!7--/5#(02-/@!W1#')!Z/!\#4:)(.!:)%04)!21)!2)%1(#%0'!05;#$)/U!

Z/!Z)'')!:)%04)!21)!8#(0(%)!0(5!054#(#$2/02#;)!40(0.)/U!382)/!80#'9/)!2-!8#(5!0!:9N)/!8-/!21)!

%-4&0(N@! &0/2'N! 59)! 2-! /)$#$20(%)! 8/-4! 21)! (02#;)!D/-V-! 2/#:)@! 21)! .-;)/(4)(2! 5)%#5)5! 2-!

0&&-#(2! 0! ()W! +)()/0'! Z0(0.)/! 8-/! 21)! %-4&0(N! 082)/! 21)! %/)5#2-/$! 5)%#5)5! 2-! :9N! 21)!
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(04)! 8/-4!Q'0(202#-(! Q04-'! 59!704)/--(! 2-! Q04-'! Q'0(202#-($! <25! #(! Hkkh! X3+(42-@K.K-
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VJXJXJV'1578A'1A59@5@;89E'59:'@DB':BMBA8<7B9@'8C'8;A'<5A7'E75AAD8A:;9LE'

Q04-'!&'0(202#-($!0%290''N!:).0(!W#21!21)!5);)'-&4)(2!-8!$40''1-'5)/!&'0(202#-($!#(!21)!)0/'N!
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)$202)$!#(!21)!&0$2^!

!! 3! %-4&')2)! 0:$)(%)! -8! 5)20#')5! $9/;)N! #(8-/402#-(! W#21! /)$&)%2! 2-! 2-&-./0&1N! 0(5!

$-#'$^!
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W)/)!#4&-$$#:')!2-!-:20#(!8/-4!W0/`2-/(!+)/40(N^!

!! J#(%)!#2!W0$!-:;#-9$!2102!4-5)/(!40%1#()/N!W0$!())5)5@!21)!7-/&-/02#-(!105!2-!W0#2!
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+-;)/(4)(2U!!
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2-! :)%-4)! &0/2! -8! 704)/--(@! W1)/)0$! E-/21)/(! R/#2#$1! 704)/--(! ;-2)5! 2-! /)40#(! W#21!
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J-921)/(!R/#2#$1!704)/--(!:)%-4#(.!d)$2!704)/--(!0(5!21)!8-/4)/!C/)(%1!$)%2#-(!:)%04)!
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!! d-/'5!40/V)2!&/-:')4$!0(5! 21)!'-$$!-8!7-44-(W)0'21!&/)8)/)(%)!-(!)T&-/2$! 2-! 21)!
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!! C-/)#.(!%-4&)2#2#-(!W#21!-21)/!&/-59%#(.!%-9(2/#)$^!
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2-($!CCRB10BN/!8/-4!4029/)!&0'4$U!Q/)$)(2'N!21)!:'-%V!$N$2)4!-8!&'-2!40(0.)4)(2!#$!'#4#2)5!

2-!21)!$-%#0'!0$&)%2$!-8! 21)!50N! 2-!50N! '#;#(.!-8! 21)!$)22')/$U! A(! 21)!&0$2@! 21)!:'-%V!$N$2)4!-8!
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M\\?!/)&/)$)(202#;)$U!3'$-!CS<"3!10$!(-2!&)/4#22)5!$)22')/$!2-!20V)!-;)/!21)!%10#/40($1#&!

-8!21)#/!-W(!5)%#$#-(!40V#(.!:-5N!0(5!21#$!10$!105!0!().02#;)!#4&0%2!-(!$)22')/!&0/2#%#&02#-(U!

Z-$2! -8! 21-$)! 5#$$02#$8#)5! 10;)! )T&'0#()5! 2102! CS<"3! 0921-/#2#)$! $1-9'5! -('N! 0%2! 0$! 0(!

05;#$)/! W1#')! ')0;#(.! 5)%#$#-(!40V#(.! 2-! 21)! $)22')/$U! J-4)! $)22')/$! $0N! 2102! 0! $-%#0'! %'0$$!

5#88)/)(%)!:)2W))(!M\\?!')05)/$!W0$!:).#((#(.!2-!)4)/.)!#($#5)!CS<"3!$%1)4)$!0$!21)/)!

W)/)!4-/)!-&&-/29(#2#)$!:)#(.!405)!0;0#'0:')! 2-!M\\?!')05)/$! 2-!-:20#(!CS<"3!%-(2/0%2$@!

'-0($! 0(5! -21)/! $-%#0'! 0(5! )%-(-4#%! :)()8#2$! X3:59''01! 0(5! Z-10405@! Hkji^! +1))! 0(5!

"-/0''@! HkkFYU! O()]90'! 0%%)$$! 2-! #(8-/402#-(! 0(5! #(8'9)(%)! %0(! [)-&0/5#a)! 21)! #(#2#0'!

-:[)%2#;)$!-8!0![-#(2`;)(29/)!$%1)4)@!')0;#(.!%9$2-40/N!'0(51-'5)/$!;9'()/0:')!2-!$#.(#8#%0(2!

)T&'-#202#-(!0(5!'-$$)$!X7/04:@!FGHF^!+#'')$&#)@!FGHFYU!!

O(5)/!21)!QA?!$%1)4)!21)!V)N!#($2#292#-($!#(;-';)5!#(!21)!$%1)4)!#(%'95)!21)!0./-`#(59$2/N@!

$40''1-'5)/$!-/.0(#a)5!#(!;#''0.)!%--&)/02#;)!0(5!21)!%)(2/0'!+-;)/(4)(2!W1#')!9(5)/!\\Q3!

$%1)4)@! 21)! V)N! #($2#292#-($! 0/)! 21)! 0./-`#(59$2/N@! 21)! %--&)/02#;)! 0(5! 21)! 5#$2/#%2!

+-;)/(4)(2U!
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L1)!7--&)/02#;)!0$!0(!#($2#292#-(!%0(!:)!0!;)/N!9$)89'!&0/2()/!#(!21)!$%1)4)!:)%09$)!#2!$20(5$!

0$! 0(! #(2)/4)5#0/N! :-5N!W-/V#(.!-(! -()! 10(5!W#21! 21)! %-4&0(N! -88#%#0'$! 0(5! -(! 21)! -21)/!

W#21! 21)! #(5#;#590'! 80/4)/$U! Z0(0.)/#0'! 0(5! 2)%1(#%0'! %0&0%#2N! :9#'5#(.! %0(! )0$#'N! :)!

2/0($8)//)5! 8/-4! 21)!7-4&0(N! 2-! 21)! 80/4)/$! 21/-9.1! 21)#/!7--&)/02#;)U!K)/)! 21)! %-4&0(N!

5-)$!(-2!())5! 2-!5)0'!W#21!)0%1!#(5#;#590'!80/4)/!$)&0/02)'NU!L1)!%--&)/02#;)!%-9'5!0'$-!:)!

21)!#($2#292#-(!21/-9.1!W1#%1!80/4)/$!%0(!)0$#'N!.)2!0%%)$$!2-!]90'#2N!&'0(2#(.!402)/#0'@!#(&92$!

0(5! '-0($! 8/-4! 21)! 0./-`#(59$2/N! -/! 21)! :0(VU! O(8-/29(02)'N! W1)(! 21)! %--&)/02#;)!

40(0.)4)(2!#$!%-4&-$)5!-8!%-//9&2!-88#%#0'$@!21#$!%-9'5!:)!0!$(0/)!2-!21)!80/4)/$@!$#(%)!21)/)!

W-9'5! :)! %-''9$#-(! :)2W))(! 7--&)/02#;)! 40(0.)4)(2! 0(5! 21)! 7-4&0(N! -88#%#0'$! 02! 21)!

5)2/#4)(2!-8!80/4)/$! X\9/(#0W0(@!FGHfYU!C-/! 21#$! /)0$-(@! 21)/)! #$!0!())5!8-/!0(!#(5)&)(5)(2!

4-(#2-/#(.! -8! 21)! %--&)/02#;)! :9$#()$$! 0%2#;#2N! 0(5! 0! ())5! 8-/! 2/0($&0/)(%N! 0(5! 21-/-9.1!

%-449(#%02#-(! :)2W))(! %--&)/02#;)! 40(0.)4)(2! 0(5! 80/4)/$U! L1)! 7-4&0(N! %0(! 9$)! #2$!

&-W)/$! 2-! 2/04&')! 5-W(!-(! 21)!40(0.)4)(2!-8! 21)! %--&)/02#;)! #8! )88#%#)(2! -;)/$#.12! #$! (-2!

%0//#)5!-92!:N!0&&/-&/#02)!0921-/#2#)$U!

\\U'<G;IB'EB@@;9L'

O(5)/! 21)! CS<"3! $%1)4)@! 21)! &/#%)! -8! CCR! #$! 5)%#5)5! :N! ZQDR! W1#')! 20V#(.! #(2-!

%-($#5)/02#-(! 21)! &/#%)! -8! 7QD! #(! 21)! .'-:0'! 40/V)2@! 21)! ;0/#)2N! -/! -/#.#(! -8! 21)! &'0(2#(.!

402)/#0'@! 21)!0.)!-8! 21)!&0'4$!0(5! 21)!-#'!)T2/0%2#-(!/02)!02! 21)! #(59$2/#0'!4#''U! A(! A(5-()$#0@!

21)!&/#%)!-8!CCR!&/-59%)5!:N! $%1)4)!$40''1-'5)/$!W0$! 8-/4)/'N!5)2)/4#()5!:N!)0%1!0./-`

#(59$2/NU!J#(%)!Hkkj@!21#(.$!10;)!%10(.)5!0(5!21)/)!#$!(-W!0!&/#%)!%-(2/-'!%-44#22))!02!21)!

1)05]90/2)/$!-8!)0%1!&/-;#(%)!2102!/).9'02)$!-(!0!4-(21'N!:0$#$!21)!&/#%)!-8!CCR!%-4#(.!8/-4!

$%1)4)! $40''1-'5)/6$! 8#)'5$! X+#'')$&#)@! FGHHYU! L1#$! 7-44#22))! #(;-';)$! +3Q\A!

X/)&/)$)(202#;)! -8! 21)! -#'! &0'4!0./-`#(59$2/#)$! 02! 21)! &/-;#(%#0'! ');)'Y@! $%1)4)! $40''1-'5)/$!

/)&/)$)(2)5!:N!21)#/!%--&)/02#;)!0(5!%-4&)2)(2!.-;)/(4)(2!4#(#$2/#)$U!L1)!%-44#22))!20V)$!

#(2-! %-($#5)/02#-(! 21)! 0.)! -8! 21)! &0'4$@! 21)! &/-%)$$#(.! %-$2! 8-/! CCR! 0(5! 21)! #(2)/(02#-(0'!

40/V)2!&/#%)!8-/!7QDU!S;)(!#8!$%1)4)!$40''1-'5)/$!:)()8#2!8/-4!21#$!&/#%)!%-(2/-'!%-44#22))@!

#(5)&)(5)(2!-#'!&0'4!$40''1-'5)/$!$2#''! /)'N!-(!21)!&/#%)!&/-&-$)5!:N!4#55')4)(@!$#(%)!21)N!

%0((-2!$9&&'N!21)#/!10/;)$2!5#/)%2'N!2-!21)!0./-`#(59$2/#0'!4#''U!
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A(!CS<"3@!$%1)4)!5);)'-&4)(2!%-$2!%-4)$!8/-4!21)!f!10!&'-2!5);)'-&4)(2!0(5!40#(2)(0(%)!

02!#44029/)!$20.)!0(5!21)!%-$2!-8!%-($2/9%2#-(!-8! 21)!$)22')/6$!1-9$)U!D21)/!%-$2$!-/#.#(02#(.!

8/-4! #(8/0$2/9%29/)!5);)'-&4)(2!0(5!40(0.)4)(2!0/)!:-/()!:N!CS<"3U!3%%-/5#(.! 2-!71#(!

XFGHHY@! fFl! -8! 21)! 5);)'-&4)(2! %-$2! #$! %-;)/)5! :N! 21)! +-;)/(4)(2! W1#')! )0%1! $)22')/! #$!

)T&)%2)5! 2-! :)0/! 21)! /)40#(#(.! %-$2U! L1)! /)#4:9/$)4)(2! -8! #(#2#0'! '-0(! #$! %0//#)5! -92! 8-/! 0!

&)/#-5!-8!HI!N)0/$!W#21!0!hl!#(2)/)$2U!O(5)/!QA?!0(5!\\Q3!$%1)4)$@!21)!80/4)/!10$!2-!&0N!

-('N! 21)! %-$2! 2-!5);)'-&! 0(5!40#(20#(! 21)!&'0$40! &'0(202#-(! 2-.)21)/!W#21! 21)!40(0.)4)(2!

%-$2@!W1#')!21)!%-$2!-8!1-9$)!%-($2/9%2#-(!#$!:-/()!:N!21)!.-;)/(4)(2!#(!21)!%0$)!-8!QA?U!L1)!

/)#4:9/$)4)(2!-8!21)!'-0(!#$!%-4&')2)5!W#21#(!0!&)/#-5!-8!h!N)0/$!W#21!HFl!0(5!HIl!#(2)/)$2!

/)$&)%2#;)'NU! A(! 0''! 21/))! $%1)4)$@! 21)! /)#4:9/$)4)(2! -8! %/)5#2! #$! #4&')4)(2)5! 21/-9.1! 21)!

$9&&'N!-8!CCR!%-4#(.!8/-4!$%1)4)!$40''1-'5)/!&'0(202#-($!2-!21)!%-4&0(N6$!4#''U!L1)!2-20'!

04-9(2!-8!4-()N!9$)5! #(! $%1)4)!5);)'-&4)(2@! 21)! #(2)/)$2! ');)'@!5)59%2#-(!4-50'#2#)$!0(5!

2/0($&0/)(%N!#(!5)59%2#-(!10;)!-82)(!:))(!0!$-9/%)!-8!%-(8'#%2!:)2W))(!$%1)4)!$40''1-'5)/$!

0(5! %-4&0(#)$@! )$&)%#0''N! #(! 21)! 0:$)(%)! -8! #(5)&)(5)(2!4-(#2-/#(.! :-5#)$U! J-4)! 0921-/$!

10;)!/)&-/2)5!2102! 21)!Z0'0N$#0(!CS<"3!W1)(!%-4&0/)5!2-!21)!QA?!0(5!\\Q3!$%1)4)$!#(!

A(5-()$#0!:)0/)5!0!1#.1)/!5);)'-&4)(20'!%-$2U!

)5Q8G'

A(!CS<"3@!21)!$)')%2)5!$)22')/$!10;)!2-!&/-;#5)!21)!'0:-/!8-/%)!8-/!$%1)4)!40#(2)(0(%)!9(5)/!

21)! $9&)/;#$#-(! -8! CS<"3! 8#)'5! $2088U!d1)(! 21)!CS<"3! $%1)4)! $20/2)5@! 21)! #$$9)!-8! '0:-/!

$%0/%#2N!W0$! ();)/! 0! &/-:')4! $#(%)! 21)! $)22')/$!W)/)! $2#''! N-9(.! 0(5! )()/.)2#%! 0(5! 2--V! 0(!

0%2#;)! &0/2! #(! 21)! 40#(20#(0(%)! -8! 21)#/! &'0(202#-(U! R92! 082)/! 0! W1#')! $-4)! $)22')/$! $20/2)5!

.)22#(.! :)22)/! #(%-4)! 8/-4! 21)#/! &'-2$! 0(5! :)%04)! /)'9%20(2! 2-! W-/V! 21)4$)';)$! 0(5! 21)N!

&/)8)//)5! 2-!:)()8#2! 8/-4!-88`80/4!:9$#()$$)$!0(5! 21)(!1#/)! '0:-/!2-!W-/V!-(! 21)#/!&'-2U!L1)!

0.#(.!-8!4-$2! $)22')/$!0(5! 21)!)T-59$!-8! $)22')/6$!%1#'5/)(! 2-!9/:0(!0/)0$! #(! $)0/%1!-8! $)4#`

$V#'')5! 0(5! $V#'')5! [-:$! 2-.)21)/!W#21! )59%02#-(0'! /)0$-($! 10$! /)59%)5! 21)#/! %-(2/#:92#-(! 2-!

'0:-/!#(!CS<"3!$%1)4)$@!)$&)%#0''N!8-/!$)%-(5!.)()/02#-(!&'0(2#(.$!W)/)!$-4)!-8!21)!&'-2$!

0/)! 40(0.)5! :N! 21)! $)22')/$! 21)4$)';)$! XJ922-(@! Hkii^! E.01@! Hkjh^! "#(@! Hkjk^! +1))! 0(5!

"-/0''@!HkkF^!K9$$#(!0(5!3:59''01@!FGHFYU!S;)(!W1)(!21)!&'-2$!0/)!10(5)5!2-!21)!1)#/$!-8!0!

$)22')/!082)/!1#$!5)4#$)@!21)N!$)'5-4!&/-;#5)!21)!'0:-/!21)4$)';)$!-(!21)!&'-2!0(5!W#''!&/)8)/!

2-!1#/)!W-/V)/$! 8-/! 21)!40#(2)(0(%)!-8! 21)!&'-2U!32!&/)$)(2!4-$2!-8! 21)!8-/)#.(! '0:-/!%-4)$!
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8/-4! A(5-()$#0! 0(5! -21)/! ()#.1:-/#(.! %-9(2/#)$! '#V)! E)&0'! 0(5! R0(.'05)$1@! W#21! $-4)!

W-/V)/$!#'').0''N!'#;#(.!#(!Z0'0N$#0U!!

O(5)/!QA?!$%1)4)@!21)!'0:-/!8-/%)!#$!&/-;#5)5!:N!21)!2/0($4#./0(2!W#21!2)%1(#%0'!#(&92$!8/-4!

%-4&0(N! 8#)'5! $2088U! R92! 0.0#(! 21)! 2/0($4#./0(2! 40N! 082)/! 0! W1#')! .)2! #(;-';)5! #(! -21)/!

&/-$&)/-9$! :9$#()$$)$! 0(5! &/)8)/! 2-! 1#/)! '0:-/U!L1#$! %-9'5! ')05! 2-! &--/!40(0.)4)(2! -8! 21)!

&'-2U!O(5)/!\\Q3!$%1)4)@! 21)!40#(2)(0(%)!-8! 21)!&'-2!59/#(.!21)!#44029/)!&10$)!#$! #(!21)!

10(5$!-8!21)!7-4&0(N!0(5!W1)(!21)!&0'4$!$20/2!&/-59%#(.@!21)!40#(2)(0(%)!#$!2/0($8)//)5!2-!

21)! 7--&)/02#;)! W#21! 2)%1(#%0'! $9&&-/2! 8/-4! 21)! 7-4&0(NU! A8! 21)! -W()/$! -8! &'-2$! 0/)! (-2!

/)$#5#(.!#(!21)!;#''0.)!-/!0/)!#(;-';)5!#(!-21)/!)%-(-4#%!0%2#;#2#)$@!21)N!%-9'5!10(5!-;)/!21)!

40#(2)(0(%)!-8!21)#/!&'-2$!2-!:'-%V!1)05$!-/!1#/)!W-/V)/$U!3:$)(2))!&'-2!-W()/$!40N!&-$)!0!

&/-:')4! 8-/! 0(! )88)%2#;)! :'-%V!40(0.)4)(2@! $#(%)! 21)N!40N! (-2! :)! 0:')! 2-! 022)(5! &)/#-5#%!

./-9&! 4))2#(.$! 0(5! ')0/(! 0:-92! $-4)! 9/.)(2! &/-:')4$! 2-! :)! 055/)$$)5U! R)$#5)$@! #8! 0(!

)88)%2#;)! %-(2/-'! #$! (-2! 5-()! :N! 21)! 7-4&0(N! B7--&)/02#;)! 21/-9.1! 21)#/! :'-%V! 1)05@! 21)!

$)/;#%)$!-8!1#/)5!4)4:)/$!40N!(-2!:)!;)/N!)88#%#)(2U!

&EEB@E'59:'E8PGIBE'8C';9I87B'

O(5)/! 21)! CS<"3! $%1)4)@! $)22')/$! -W(! 0! 1-9$)! 0(5! 0! f`10! 80/4! 1-'5#(.! W1#%1! &/-;#5)$!

#(%-4)! 8/-4! 21)! $0')! -8! CCR! 2-! CS<"36$!4#''U! L1#$! #$! 2/9)! 8-/! 21-$)! $)22')/$!W1-! 0/)! (-2!

9(5)/! 21)! $10/)! $N$2)4! -8! &'0(202#-(! 40(0.)4)(2U! J)22')/$! 0'$-! -W(! $10/)$! #(! CS<"3!

#(;)$24)(2! %--&)/02#;)! 0(5! .)2! 5#;#5)(5$! 02! 21)! )(5! -8! );)/N! N)0/U!"#;#5)(5$!:0$)5!-(! 21)!

$#a)! -8! 21)! f!10! &'-2$! 8-/! 21-$)! W1-$)! &'0(202#-($! 0/)! 40(0.)5! 9(5)/! 21)! $10/)! $N$2)4@!

2-.)21)/!W#21!:-(9$)$!8-/!-;)/2#4)!0(5!W-/V!]90'#2NU!L1)N!.)2!&0#5!W0.)$!8-/!W-/V!5-()!0(5!

&)/$-(0'B/)&'0(2#(.! $0;#(.@! 0$! W)''! 0$! #(%-4)! 8/-4! -88`80/4! $-9/%)$U! K9$$#(! 0(5! 3:59''01!

XFGHFY! #2)/02)! 2102! 21)!4#./02#-(! -8! $)22')/$! 8/-4! 21)#/! -/#.#(0'! ;#''0.)$! 2-! 21)! '0(5! $%1)4)!

./)02'N! 105! 0! &-$#2#;)! #4&0%2! -(! 21)#/! $-%#-`)%-(-4#%! $2029$U! O(5)/! QA?! $%1)4)@!

2/0($4#./0(2$!-W(!0!1-9$)!0(5!80/4!1-'5#(.@!0(5!21)N!:)()8#2!8/-4!21)!#(%-4)!.)()/02)5!:N!

21)!$0')!-8!CCR!8/-4!21)#/!&'-2$U!L1)N!0'$-!.)2!0!W0.)!8-/!W-/V!5-()@!0$!W)''!0$!$0;#(.!0(5!

#(%-4)!8/-4!-88`80/4#(.!$-9/%)$U!A(!21)!\\Q3!$%1)4)@!80/4)/$!-W(!21)#/!F`10!&'-2!0(5!21)N!

.)2! #(%-4)! 8/-4! 21)! $0')! -8! CCR! 2-! %-4&0(N6$! 4#''@! 21)N! .)2! &0#5! W0.)! 8-/! W-/V! 5-()@!

%-4&9'$-/N!$0;#(.!&'9$!/)&'0(2#(.!$0;#(.U!32!21)!./-9&!');)'@!80/4)/$!:)()8#2!8/-4!0!&/)4#94!

8-/!:9(%1!]90'#2N!0(5!)T2/0!W)#.12!-8!CCR!02!21)!W)#.1!:/#5.)U!
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<0(5!%-(8'#%2$!%-9'5!:)!&/)5-4#(0(2!W1)(!'-%0'!%-449(#2#)$!8))'!%1)02)5!#(!21)!022/#:92#-(!-8!

&'-2$U!"9/#(.!21)!)$20:'#$14)(2!-8!21)!QA?!$%1)4)@!21)!+-;)/(4)(2!-8!A(5-()$#0!5#5!(-2!$))V!

21)!-&#(#-(!-8!21)!'-%0'!%-449(#2#)$U!Z-$2!'-%0'$!W)/)!(-2!&/)&0/)5!2-!:)!&0/2!-8!21)!$%1)4)!

$#(%)!21)N!0'/)05N!-:20#(!#(%-4)!8/-4!21)!&'0(2#(.!-8!'-W'0(5!0(5!9&'0(5!/#%)@![9(.')!/9::)/@!

19(2#(.!0(5!8#$1#(.@!)2%U!X35(0(!0(5!P)(2#/#a0'@!FGGiYU!<0(5!%-(8'#%2$!%0(!:)!4#2#.02)5!W1)(!

21)!'0(5!.#;)(!2-!21)!$)22')/$B80/4)/$!5-)$!(-2!-;)/'0&!W#21!'0(5!-(!W1#%1!'-%0'!%-449(#2#)$!

%'0#4!9$)/6$/#.12$U!3(-21)/!W0N!2-!'#4#2! '0(5!%-(8'#%2$! #$!2-!0;-#5!21)!/)$)22')4)(2!-8!&)-&')!

8/-4!-21)/!&0/2$!-8!21)!%-9(2/N!W1-!5-!(-2!:)'-(.!2-!21)!$04)!)21(#%!./-9&!0(5!5-!(-2!$10/)!

%9'29/0'!:0%V./-9(5!W#21!21)!(02#;)!&-&9'02#-(U!d1)(!21#$!-%%9/$@!21)(!21)!'-%0'!%-449(#2#)$!

$1-9'5! :)()8#2! 8/-4! '0(5! /)(2$! -/! .)2! 0! %)/20#(! &)/%)(20.)! -8! 21)! &/-8#2! %-4#(.! 8/-4! 21)!

:9$#()$$!5)0'U!Z)0(W1#')!'0(5!$0')$!%0(!:)!0;-#5)5!:N!(-2!022/#:92#(.!&'-2$!2-!80/4)/$!W1)(!

21)!&0'4$!0/)!$2#''!#44029/)@!-/!W1)(!21)#/!'-0(!10$!(-2!:))(!%-4&')2)'N!/)#4:9/$)5U!C0/4)/$!

40N! :)! 2)4&2)5! 2-! $)''! 21)#/! &'-2$! 2-! 21#/5! &0/2#)$! $#(%)! #2! 20V)$! 0:-92! e! 2-! f! N)0/$! 8-/! 21)!
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21)! &/-%)$$#(.! -8! CCRU! L1/-9.1! &0/2()/$1#&@! :N`&/-59%2$! .)()/02)5! 8/-4! 21)! &/-%)$$#(.! -8!

CCR! %0(! :)! 05)]902)'N! 40(0.)5! 0(5! 5#$&-$)5! -88@! )$&)%#0''N! W#21! 21)! #($20''02#-(! -8! 0!

4)210()!.0$!%0&29/)!&'0(2!#(!#(59$2/#0'!4#''$U!

ZJVJX'?8O'ED8PA:'E8I;5A'59:'I89EBGM5@;89',>"E'EP<<8G@'<5G@9BGED;<E'QB@OBB9'5LG83

;9:PE@G;BE'59:'8;A'<5A7'E75AAD8A:BGEk'

!! L-!E+D$@!&0/2()/$1#&! #$! $))(!0$!0!W0N! 2-! /)5/)$$! $-4)!-8! 21)!().02#;)! #4&0%2$! 2102!

0/#$)!8/-4!'0(5!%-(8'#%2$!:)2W))(!21)!'-%0'!&-&9'02#-(!0(5!21)!0./-`#(59$2/N@!0!W0N!-8!
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"

0'');#02#(.!&-;)/2N!8-/!21)!/9/0'!40$$)$!0(5!0!W0N!-8!&/);)(2#(.!21)$)!0./-`#(59$2/#)$!

2-!89/21)/!)T2)(5!21)#/!&'0(202#-($!#(2-!21)!(029/0'!8-/)$2U!

!! E+D$! 0/)! ())5)5! 2-! :9#'5! %0&0%#2N! 8-/! :-21! &'0(202#-(! 40(0.)/$! 0(5! $40''1-'5)/!

%--&)/02#;)$!-(!21)!)'0:-/02#-(!-8!0!$-%#0'`);#/-(4)(20'!#4&0%2!0$$)$$4)(2@!8/))!&/#-/!

0(5! #(8-/4)5! %-($)(2@! 21)! 5)'#4#202#-(! -8! 1#.1! %-($)/;02#-(! ;0'9)! 8-/)$2@! :)$2!

&'0(202#-(!40(0.)4)(2!&/0%2#%)$@!)2%U!!

ZJW$DB'<D;A8E8<D6'8C'5'O;93O;9'<5G@9BGED;<F'?8O'ED8PA:';@'QB'8GL59;EB:k'

ZJWJT'-9E@;@P@;895A'8GL59;`5@;89'59:'GBE<89E;Q;A;@;BE'

!! Z0#(!#($2#292#-($!

!

!! +-;)/(4)(2!

L1)! .-;)/(4)(2! $1-9'5! :)! 0! 80%#'#202-/! 0(5! /).9'02-/! -8! 21)! &0/2()/$1#&! 9(5)/!

80;-9/0:')! %-(5#2#-($U! L1#$! $1-9'5! :)! $))(! #(! 21)! 4-50'#2#)$! 8-/! 21)! $)')%2#-(! -8!

$%1)4)!&0/2#%#&0(2$@!#(!80%#'#202#(.!0%%)$$!2-!'0(5B'0(5!2#2')$!8-/!:-21!0./-`#(59$2/N!0(5!

'-%0'!:)()8#%#0/#)$!-8!21)!&/-[)%2@!#(!21)!$)')%2#-(!-8!&/#;02)!:0(V$!2-!&/-;#5)!21)!%/)5#2!

02!088-/50:')!#(2)/)$2!/02)$@!$%1)4)!5);)'-&4)(2!%-$2@!%-(2/0%2!)'0:-/02#-(@!$9:$#5#a#(.!

21)!%-$2!-8!#(&92$!)#21)/!:N!/)59%#(.!20T02#-(!-(!#4&-/2)5!#(&92$!-/!:N!0;-#5#(.!2102!0!

$#(.')!8#/4!4-(-&-'#a)$!21)!#4&-/202#-(!-8!#(&92$@!21)!40#(2)(0(%)!-8!40[-/!/-05$!8-/!

)0$N!);0%902#-(!-8!&/-59%2$!2-!:#.!40/V)2U!

!! 3./-`#(59$2/N!

L1)!0./-`#(59$2/N!$1-9'5!%/)02)!0!5)&0/24)(2!#(!%10/.)!-8!$40''1-'5)/$!0(5!21#$!)(2#2N!

$1-9'5! :)! $)&0/02)5! 8/-4! )$202)! 40(0.)4)(2U! A2! $1-9'5! 10;)! #2$! -W(! :95.)2@!

&)/$-(()'@! 2/0($&-/202#-(! '-.#$2#%$! 0(5! s1)0;Nt! )]9#&4)(2$! #8! &-$$#:')U! L1)! 0./-`

#(59$2/N!21/-9.1!#2$!$40''1-'5)/!5)&0/24)(2!$1-9'5!&/)&0/)!21)!'0(5@!&'0(2!0(5!40(0.)!

21)! &'0(202#-(! 8-/! 21)! $40''1-'5)/$! 9(2#'! 2-20'! %/)5#2! 10$! :))(! /)`#4:9/$)5U! Q/-;#5)!

40(0.)/#0'! 0(5! 2)%1(#%0'! %0&0%#2N!:9#'5#(.! 8-/!:)$2! &'0(202#-(!40(0.)4)(2!&/0%2#%)$!

2-! $40''1-'5)/$U! 3$$#$2! 21)! $40''1-'5)/! %--&)/02#;)! W#21! 21)! 1)'&! -8! .-;)/(4)(2! 2-!

80%#'#202)! 21)! )'0:-/02#-(! -8! 0! '0(5! %)/2#8#%02)! 8-/! 21)! $40''1-'5)/$U! 7/)02)! 0! /)05N!

40/V)2! 8-/! 8/)$1! 8/9#2! :9(%1)$! %-4#(.! 8/-4! $40''1-'5)/! &'0(202#-($U! L1)! &/#%#(.! -8!

21)$)!CCR!$1-9'5!%-($#5)/!(-2!-('N!21)!7QD!:92!0'$-!-21)/!&/-59%2$!'#V)!21)!Q\D!0(5!

:N`&/-59%2$!'#V)!SCR@!8#:/)@!$1)''@!V)/()'!%0V)!0(5!QDZS@!)2%U!
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!! D#'!&0'4!$40''1-'5)/$!!

L1)!$40''1-'5)/$!$1-9'5!./-9&!21)4$)';)$!#(!%--&)/02#;)$!0(5!)')%2!4)4:)/$!#(2-!V)N!

&-$#2#-($! -8! /)$&-($#:#'#2#)$U! L1#$! W#''! 1)'&! 2-! )0$)! 21)! W-/V#(.! /)'02#-(! :)2W))(!

$40''1-'5)/$! 0(5! 21)! 0./-`#(59$2/#)$U! L1)! %--&)/02#;)! W-/V$! 10(5`#(`10(5! W#21! 21)!

0./-`#(59$2/#0'! 9(#2! #(%10/.)! -8! $40''1-'5)/$! 0(5! 0$$94)$! 2-20'! %-(2/-'! -8! $%&'(&!

40(0.)4)(2!9(2#'!2-20'!%/)5#2!/)#4:9/$)4)(2@!W#21!2)%1(#%0'!0$$#$20(%)!8/-4!21)!0./-`

#(59$2/NU! 3''! 21)! :9(%1)$! 8/-4! 21)- $%&'(&! &'0(202#-($! 0/)! $9&&'#)5! 2-! 21)! 0./-`

#(59$2/#0'!4#''U!Q0N4)(2$!8-/!$40''1-'5)/!CCR!$1-9'5!:)!)(5-/$)5!:N!21)!%--&)/02#;)!

40(0.)4)(2!0(5!21)!$40''1-'5)/!5)&0/24)(2!-8!21)!0./-`#(59$2/NU!

!! R0(V$!

C0%#'#202)! 0%%)$$! 2-! %/)5#2! 8-/! $40''1-'5)/$! 21/-9.1! 0./-`#(59$2/NB$40''1-'5)/!

%--&)/02#;)U!7-'')%2!'0(5!%)/2#8#%02)!8-/!$40''1-'5)/$!&'-2!0$!%-''02)/0'!9(2#'!2-20'!%/)5#2!

10$! :))(! /)&0#5U! O$)! 0./-`#(59$2/NB$40''1-'5)/! %--&)/02#;)! 0$! s$)%9/#2Nt! #(! %0$)!

$40''1-'5)/$!5-(62!/)&0N!21)#/!%/)5#2U!!

!

!! J9&&-/2!#($2#292#-($!

!

!! ?)$)0/%1!#($2#292#-($!

Q/-59%)!0(5!40V)!0;0#'0:')!]90'#2NB%)/2#8#)5!&'0(2#(.!402)/#0'! 2-!0./-`#(59$2/#)$!0(5!

$40''1-'5)/! %--&)/02#;)U! Z0V)! 0;0#'0:')! 5020! -(! W0N$! 2-! %-4:02! 40[-/! &)$2$! 0(5!

5#$)0$)$!#(!-#'!&0'4!&'0(202#-(U!?)%-44)(5!8)/2#'#a)/!2N&)$!0(5!/02)$!5)&)(5#(.!-(!21)!

0.)! -8! -#'! &0'4! 0(5! 0./-`)%-'-.#%0'! %-(5#2#-($! 8-/! -&2#40'! &/-59%2#-(U!?)%-44)(5!

:)$2!40(0.)4)(2!&/0%2#%)$!#(!-#'!&0'4!&'0(202#-($!W#21!'#22')!21/)02!2-!21)!)(;#/-(4)(2U!!

!! 7-4&0(#)$!2102!$)''!#(&92$!

Z0V)!0;0#'0:')!0(5!-(!2#4)@!8)/2#'#a)/$@!1)/:#%#5)$!0(5!&)$2#%#5)$!02!088-/50:')!&/#%)$@!

2-.)21)/!W#21!)]9#&4)(2$!9$)5!8-/!21)#/!0&&'#%02#-(U!

!! A(5)&)(5)(2!2/0($&-/2)/$!

L1#$!#(%'95)$!2/0($&-/2)/$!8-/!CCR@!7QD!0(5!/)'02)5!&/-59%2$U!

!! d1-')$0')/$!0(5!/)20#')/$!-8!7QD!0(5!/)'02)5!&/-59%2$!!

L1#$! #(%'95)$! 21-$)! W1-! :9N! 0(5! $)''! 7QD! 0(5! /)'02)5! &/-59%2$! 2-! 5-W($2/)04! -/!

$)%-(5!2/0($8-/402#-(!#(59$2/#)$@!0$!W)''!0$!%-($94)/$U!

!! "-W($2/)04!%-4&0(#)$!
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L1)$)! #(%'95)! %-4&0(#)$! 2102!40V)! 9$)! -8!7QD@!Q\D! 8-/! 21)! &/-59%2#-(! -8! /)8#()5!

&0'4!-#'@!$-0&@!0(5!-21)/!/)'02)5!&/-59%2$U!

!! <-%0'!%-9(%#'!

7-(2/#:92)!2-!21)!40#(2)(0(%)!-8!40[-/!/-05$!0(5!:/#5.)$U!

3#5!#(!21)!%-'')%2#-(!-8!20T)$U!

!! J-%#0'!0(5!)(;#/-(4)(20'!E+D$!!

3$$#$2!#(!21)!#4&')4)(202#-(!-8!$-%#0'!0(5!)(;#/-(4)(20'!#4&0%2!0$$)$$4)(2!XJSA3Y!-8!

()W! &'0(202#-($! 8-/! :-21! 0./-`#(59$2/N! 0(5! -#'! &0'4! $40''1-'5)/$U! 3$$#$2! #(! 21)!

)'0:-/02#-(!-8!8/))!&/#-/!0(5!#(8-/4)5!%-($)(2!XCQA7Y!:)2W))(!0./-`#(59$2/N!0(5!'-%0'!

&-&9'02#-(! #(! 0/)0$! W1)/)! -#'! &0'4! &'0(202#-($! 0/)! $9&&-$)5! 2-! :)! 5);)'-&)5U!

?)#(8-/%)! 21)! %0&0%#2N! -8! :-21! 21)! %-4&0(N! 40(0.)4)(2! 0(5! $40''1-'5)/!

%--&)/02#;)B$40''1-'5)/$! -(! $9$20#(0:')! )(;#/-(4)(20'! &/0%2#%)$U! 3$$#$2! #(! 21)!

)'0:-/02#-(@!4-(#2-/#(.!0(5!);0'902#-(!-8!8#)'5!#4&')4)(202#-(!-8!21)!%-(2/0%2!:#(5#(.!

0./-`#(59$2/N!0(5!$40''1-'5)/!%--&)/02#;)U!

ZJWJV'#89@G5I@P5A'5GG59LB7B9@'

3!').0'#a)5!%-(2/0%2!#$!())5)5!2102!$2#&9'02)$!21)!#(5#;#590'!0(5![-#(2!/)$&-($#:#'#2#)$!-8!)0%1!

$20V)1-'5)/! #(! 21)! &0/2()/$1#&U! L1)! 5);)'-&4)(2! -8! 21#$! %-(2/0%2! $1-9'5! #(;-';)! 0''! 21)!

$20V)1-'5)/$!W#21!21)!9$)!-8!0(!#(5)&)(5)(2!%-($9'2#(.!8#/4U!

ZJWJW'4BID59;E7'8C'@DB'EIDB7B'

L1)!4)%10(#$4!-8!21)!$%1)4)!$1-9'5!:)!$9%1!2102!21)!$%1)4)!5);)'-&4)(2!%-44#22))!%-4)$!

9&!W#21! 0! :95.)2! 8-/! 21)! 5);)'-&4)(2! 0(5!40#(2)(0(%)! -8! 21)! $%1)4)! 59/#(.! #2$! #44029/)!

&)/#-5U! L1#$! :95.)2! $1-9'5! :)! )(5-/$)5! :N! 21)! .-;)/(4)(2@! 8-''-W#(.! 21)! 8/))! 40/V)2!

%-(5#2#-(!-8!21)!&)/#-5@!W#21!$-4)!5)./))!-8!8')T#:#'#2N!#(!%0$)!-8!0(N!);)(290'#2NU!L1#$!4-()N!

$1-9'5! :)! :-//-W)5! :N! 21)! %--&)/02#;)@! :92! 21)! 4-()N! $1-9'5! (-2! )(2)/! 21)! %--&)/02#;)!

0%%-9(2U!A2!.-)$!5#/)%2'N!#(2-!21)!0%%-9(2!-8!21)!%-4&0(NU!

L1)! %-4&0(N! $1-9'5! W-/V! 10(5`#(`10(5! W#21! %--&)/02#;)! 40(0.)4)(2! 2-! 80%#'#202)! 21)!

)$20:'#$14)(2! -8! '0(5! %)/2#8#%02)$! 8-/! :)()8#%#0/#)$! -8! 21)! $%1)4)@! W#21! 21)! 1)'&! -8! 21)!

%-4&)2)(2!.-;)/(4)(2!5)&0/24)(2$U!d1)(!21)$)!'0(5!%)/2#8#%02)$!0/)!)$20:'#$1)5@!21)N!$1-9'5!

:)!10(5)5! 2-! 21)!:0(V! 2102! ./0(2)5! 21)! '-0(@! 2-!$)/;)!0$!%-''02)/0'@! 9(2#'! 21)!%/)5#2! 10$!:))(!
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/)&0#5U!L1)!%-4&0(N!-(!#2$!&0/2!#$!$9&&-$)5!2-!$)2!0$#5)!$-4)!89(5$!2-!%-4&')4)(2!21)!2#4)'N!

/)`&0N4)(2!-8!21)!%/)5#2U!

3z!7/)5#2!8-/!5);)'-&4)(2!0(5!40#(2)(0(%)!-8!-#'!&0'4!&'0(202#-(!59/#(.!#44029/)!&)/#-5U!

Rz!A(2)/)$2!/02)U!

L-20'!%/)5#2!z!3uRBHGGX3Y!

+#;)(! 2102! 21)!59/02#-(!-8! /)&0N4)(2!0$!$2#&9'02)5!:N! 21)!:0(V! #$!082)/!f!N)0/$!W1)(!&0'4$!

49$2!10;)!$20/2)5!&/-59%#(.@!W#21!0!h!N)0/$!/)&0N4)(2!$%1)59')U!L1#$!#4&'#)$!/)&0N4)(2!&)/!

N)0/z! X3uRBHGGX3YY! |! l! :0$)5! -(! 0.)! -8! &0'4@! W1#')! 4-(21'N! /)&0N4)(2! -8! %/)5#2! z!

XX3uRBHGGX3YY!|!l!:0$)5!-(!0.)!-8!&0'4Y!|!Xl!:0$)5!-(!21)!4-(21!-8!21)!N)0/YU!

A(!5)59%2#-($!8/-4!#(%-4)!-8!CCR!$9&&'#)5!8/-4!$40''1-'5)/!&'0(202#-($@!&/#-/#2N!$1-9'5!:)!

.#;)(!8#/$2!8-/!21)!/)`#4:9/$)4)(2!-8!21)!%/)5#2@!$)%-(5'N!21)!)$2#402)5!8#)'5!-&)/02#-(0'!%-$2!

8-/! 2102!4-(21@! 21#/5'N! $1-9'5! :)!4-()N! 2-! &0N! %--&)/02#;)!40(0.)4)(2! 2-.)21)/!W#21!0(N!

5)59%2#-($! 2102! 10$! 2-! 5-! W#21! 21)! %--&)/02#;)! -&)/02#-(0'! %-$2! 0(5! '0$2'N! 21)! ')82! -;)/! #$!

10(5)5!2-!21)!80/4)/U!

L1)! %-4&0(N! 9$)$! #2$! 2)%1(#%0'! V(-W`1-W! 2-! 5);)'-&! &'0$40! &'0(202#-($! 8-/! $40''1-'5)/$!

W#21!]90'#2N!&'0(2#(.!402)/#0'$! &9/%10$)5! 8/-4! /)$)0/%1! #($2#292#-($U!L1)!%-4&0(N!40(0.)$!

21#$!&'0(202#-(!59/#(.!21)!#44029/)!&)/#-5!:)8-/)!21)!&0'4$!$20/2$!&/-59%#(.U!d1)(!21)!&0'4$!

$20/2! &/-59%#(.@! 21)! %-4&0(N! %-(2#(9)$! 2-!40(0.)! $40''1-'5)/! &'0(202#-($! 0(5! /)'#(]9#$1)$!

&-W)/$! &/-./)$$#;)'N! 2-! 21)! %--&)/02#;)! 21/-9.1! %0&0%#2N! :9#'5#(.! -8! %--&)/02#;)!

40(0.)4)(2U!d1)(! 21)!%/)5#2!10$!:))(!%-4&')2)'N! /)`#4:9/$)5@! 21)!40(0.)4)(2!-8!&'0$40!

&'0(202#-($! #$!10(5)5!-;)/! 2-! 21)!%--&)/02#;)@!:92! 21)!%-4&0(N!W#''! $2#''!:)! 21)/)! 2-!&/-;#5)!

2)%1(#%0'!$9&)/;#$#-(!-(!21)!0%2#;#2#)$!-8!21)!%--&)/02#;)U!

ZJWJX'1;@C5AAE'@8'QB'5M8;:B:'

!! C-/!21)!:'-%V!$N$2)4!-8!&'0$40!40(0.)4)(2@! #2! #$!(-2!05;#$0:')!8-/!80/4)/$!2-!V(-W!

21)! '-%02#-(! -8! 21)#/! &'-2$U! L1)N! %0(! .-! 01)05! 2-! $)''! 21)! &'-2$! 2-! 21#/5! &0/2#)$! );)(!

:)8-/)! 21)N! $20/2! /)0&#(.! 21)!:)()8#2$! 8/-4!21)#/!&0'4$U!L1)! $10/)! $N$2)4!-8! $%1)4)!

40(0.)4)(2! %0(! :)! #4&')4)(2)5! W1)/)! 80/4)/$! 0/)! (-2! 022/#:92)5! #(5#;#590'! &'-2$!

9(2#'! 21)! 2-20'! %/)5#2! 10$! :))(! /)&0#5U! L1)N! .)2! 5#;#5)(5$! :0$)5! -(! 21)! &'-2! 0/)0!

$9//)(5)/)5!8-/!21)!$%1)4)!0(5!.)2!&0#5!-(!8#)'5!-&)/02#-($!&)/8-/4)5U!C0/4)/$!%0(!:)!



?XP"

"

022/#:92)5! &'-2$! W1)(! 21)#/! %/)5#2$! 0/)! %-4&')2)'N! /)`#4:9/$)5U! 32! 21#$! $20.)! 21)!

&/-59%2#-(! 8/-4! 21)! &0'4$! W-9'5! 10;)! :))(! ;)/N! )(%-9/0.#(.! 0(5! 80/4)/$! W#''! (-!

'-(.)/!:)!2)4&2)5!2-!$)''!21)#/!&'-2$U!!

!! A(! -/5)/! 8-/! 21)! $%1)4)! 2-! $9%%))5@! 21)! %--&)/02#;)! $1-9'5! :)! 40(0.)5! 0$! 0(!

#(5)&)(5)(2!)(2#2N!5);-#5!-8!%-''9$#-(!W#21!21)!-88#%#0'$!-8!21)!$40''1-'5)/!5)&0/24)(2!

#(! 21)! %-4&0(NU! 7-($20(2! 5#0'-.9)! :)2W))(! %-4&0(N! 0(5! %--&)/02#;)!40(0.)4)(2!

0(5!:)2W))(!%--&)/02#;)!40(0.)4)(2!0(5!21)!80/4)/$!#$!())5)5!#(!0! 2/0($&0/)(2!0(5!

%-//9&2#-(!8/))!)(;#/-(4)(2U!

!! L1)! $0')! -8! CCR! 2-! 0/2#$0(0'! 4#''$! 0(5! 2-! $40''1-'5)/$! W1-! 10;)! %-4&')2)5! 21)!

/)&0N4)(2!-8! 21)#/!%/)5#2!%0(!:)!0;-#5)5! 21/-9.1!80;-9/0:')!&/#%#(.!-8!CCR!&'9$! 21)!

022/#:92#-(!-8!:-(9$)$!0(5!&/)4#94!8-/!]90(2#2N!0(5!]90'#2N!-8!CCR!:N!21)!%-44#22))!

/)$&-($#:')! 8-/! 21#$!&/#%#(.!-(!0!4-(21'N!:0$#$U!L1)!&/-4&2!&0N4)(2!-8!80/4)/$@! 21)!

40#(2)(0%)!-8!&'0(202#-(!/-05$!0(5!21)!&/-;#$#-(!-8!'-.#$2#%$!8-/!21)!2#4)'N!);0%902#-(!
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!
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!! L1)! .-;)/(4)(2! #$! 0'$-! $9&&-$)5! 2-! :)! /)&/)$)(2)5! :N! %-4&)2)(2! 4#(#$2)/#0'!
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$1-9'5! %-4&/#$)! 0! /)&/)$)(202#;)! -8! 21)! (02#;)! &-&9'02#-(@! 21)! 0./-`#(59$2/N@!

%-4&)2)(2!.-;)/(4)(2! $)/;#%)$@! $-%#0'! 0(5!)(;#/-(4)(20'!E+D6$@! 21)!R0(V@!0$!W)''!
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0(N!5)40/%02#-(U!L1)!$40''1-'5)/!%--&)/02#;)!W#''!:)()8#2!8/-4!21)!)T&)/2#$)!&/-;#5)5!
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&'0(202#-(! #$!V(-W(@! 21)!()T2!$2)&!W#''!:)! 2-!.)2! 21)!%-$2!-8!8#)'5!40#(2)(0(%)!-8! 21)!

&'0(202#-(! 59/#(.! 21)! #44029/)! &)/#-5U! L1)$)! 2W-! %-$2$! $1-9'5! :)! )(5-/$)5! :N! 21)!

.-;)/(4)(2@! 055)5! 2-.)21)/@! 21)! #(2)/)$2! /02)! 8#T)5! 0(5! 21)! 59/02#-(! -8! 2-20'! %/)5#2!

/)&0N4)(2! $2#&9'02)5U!R0$)5!-(! 21)!&/-59%2#-(! 2102! #$! %-4#(.! 8/-4! 21)! $40''1-'5)/$!

&'-2@! 0! %)/20#(!&)/%)(20.)!W#''! :)! 5)59%2)5! 8#/$2! 8-/! 21)! /)&0N4)(2! -8! 21)! %/)5#2@! 0(5!

$)%-(5'N!8-/! 21)!&0N4)(2!-8!8#)'5!40#(2)(0(%)!%-$2!02! 21)!4029/)!$20.)!-8! 21)!&0'4$U!

L1#$! #$! 5-()! :N! %0'%9'02#(.! 21)! )T&)%2)5! 8#)'5! 40#(2)(0(%)! %-$2! 8-/! 2102! N)0/! 0(5!

5#;#5#(.! :N! HF!4-(21$! 2-! V(-W!W102! #$! $9&&-$)5! 2-! :)! &0#5! )0%1!4-(21U! J#(%)! 21)!

&/-59%2#-(!-8!CCR!#$!5#;#5)5!#(2-!21)!&)0V!$)0$-(!0(5!21)!-88`$)0$-(@!21)/)!#$!())5!2-!

5#$2/#:92)!21#$!%-$2!0(5!21)!%/)5#2!2102!#$!$9&&-$)5!2-!:)!/)&0#5!:0$)5!-(!21)!8'9%2902#-(!

-8!4-(21'N!&/-59%2#-(!&)/!N)0/!0(5!0$!21)!&/-59%2#-(!#(%/)0$)$!0$!21)!&0'4$!#(%/)0$)!

#(!0.)U!L1)!592N!-8!21)!%-44#22))!#$!2-!40V)!$9/)!2102!21)!/)`#4:9/$)4)(2!-8!21)!%/)5#2!

#$! %0//#)5! -92! #(! 0! 2/0($&0/)(2!40(()/! 0(5! 2102! %--&)/02#;)! -88#%#0'$! 5-! (-2! %-((#;)!

W#21!%-4&0(N!-88#%#0'$!2-!W-/V!02!21)!5)2/#4)(2!-8!21)!$40''1-'5)/$U!

!! 3!4-(#2-/#(.!0(5!);0'902#-(!%-44#22))U!L1#$!%-44#22))! #$!%10/.)5!W#21! 21)!592N! 2-!

$9&)/;#$)! 21)! 0%2#;#2#)$! -8! 21)! 0./-`#(59$2/#0'! 9(#2! #(! %10/.)! -8! $40''1-'5)/$! 0(5! 21)!

$40''1-'5)/6$! %--&)/02#;)U! L1#$! %-44#22))! $1-9'5! :)! %-4&-$)5! -8! /)');0(2!

$20V)1-'5)/$!0$!4)(2#-()5!0:-;)U!L1#$!%-44#22))!#$!$9&&-$)5!2-!4-(#2-/!21)!);-'92#-(!

-8!21)!&0/2()/$1#&!:N!$))#(.!2102!21)!%'09$)$!W/#22)(!#(!21)!%-(2/0%2!:#(5#(.!:-21!&0/2#)$!

0/)!59'N!/)$&)%2)5!W1)(!#2!%-4)$!2-!21)!8#)'5!#4&')4)(202#-(!-8!5#88)/)(2!-&)/02#-($U!

L1)!%-44#22))!%0(!5)%#5)!2-!1-'5!#2$!4))2#(.!)#21)/!]90/2)/'N!-/!:#`0((90''N!2-!8-''-W`

9&! W1)21)/! 21)! 8#)'5! -&)/02#-($! 0/)! )88)%2)5! 0$! /)%-44)(5)5! -(! 21)! %-(2/0%2U! L1#$!

2N&)!-8!%-44#22))!5#5!(-2!)T#$2!59/#(.!21)!CDE3"S?!&0/2()/$1#&!$%1)4)U!

!! L1)! ())5! 8-/! #(5)&)(5)(2! 095#2-/$! 2-! %-($20(2'N! );0'902)! 21)! 0%%-9(2$! -8! 21)!

%--&)/02#;)!0(5!21)!$40''1-'5)/!5)&0/24)(2!-8!21)!%-4&0(N!
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L1)$)!0/)!#(5)&)(5)(2!:-5#)$!2102!40N!(-2!:)!&0/2!-8!21)!%-44#22))!0(5!21)#/!592N!#$!

2-! /).9'0/'N! &-&`#(! 2-! );0'902)! 21)! 0%%-9(2! -8! 21)! %--&)/02#;)! 0(5! 21)! $40''1-'5)/!

5)&0/24)(2! -8! 21)! 0./-`#(59$2/NU! L1)#/! /)&-/2$!W#''! 0'$-! .#;)!4-/)! %/)5#:#'#2N! 2-! 21)!

89(%2#-(#(.!-8!21)!&0/2()/$1#&U!!

!! CCR!&/#%)!%-(2/-'!%-44#22))!

L1)/)! #$! 0! ())5! 8-/! 0! %-44#22))! 2-! %-($20(2'N! /).9'02)! 21)! &/#%)! -8! CCR! 8/-4!

$40''1-'5)/! &'0(202#-($! 20V#(.! #(2-! %-.(#a0(%)! 21)! &/#%)! -8!7QD! #(! 21)! #(2)/(02#-(0'!

0(5! 5-4)$2#%!40/V)2@! 21)! ;0/#)2N! -8! 21)! &0'4$@! 21)!0.)! -8! 21)! &0'4$@! 21)!&/-%)$$#(.!

%-$2!-8!CCR!#(!21)!4#''U!J#(%)!&0'4!-#'!&/-59%)5!#(!704)/--(!#$!%9//)(2'N!$-'5!4-$2'N!

#(! 21)! 5-4)$2#%! 40/V)2@! #2! #$! #4&-/20(2! 2-! &/-$&)%2! 21)! 8'9%2902#-(! -8! 21)! W1-')$0')!

&/#%)!8-/!&0'4!-#'!-;)/!21)!4-(21$!-8!21)!N)0/!0$!0!W0N!-8!().-2#02#(.!21)!&/#%)!-8!CCR!

$-'5!:N!21)!%--&)/02#;)!2-!21)!0./-`#(59$2/NU!d1)(!$40''1-'5)/$!0/)!0:')!2-!.)2!0!:)22)/!

&/#%)! 8-/! 21)#/!CCR!$9&&'#)5! 2-! 21)!4#''@! 21)N!W#''! (-2!:)! 2)4&2)5! 2-!&/-%)$$!CCR!#(!

0/2#$0(0'!4#''$U!

!

!! Z0(0.)/#0'! 0(5! 2)%1(#%0'! %0&0%#2N! :9#'5#(.! 8/-4! 0./-`#(59$2/#)$! 0(5! -21)/! /)');0(2!

#($2#292#-($!2-!21)!%--&)/02#;)$!0(5!$9:$)]9)(2'N!2-!21)!80/4)/$!

L1)/)! #$! 0! ())5! 8-/! %--&)/02#;)! -88#%#0'$! 2-! :9#'5! %0&0%#2N! #(! 21)! 0/)0! -8! 8#(0(%)!

40(0.)4)(2@!/)%-/5!40(0.)4)(2@!80/4!40(0.)4)(2@!#($2#292#-(0'!40(0.)4)(2@!8-/!#2$!

$4--21!89(%2#-(#(.U!J#(%)!21)!0./-`#(59$2/N!0(5!-21)/!%-4&)2)(2!#($2#292#-($!10;)!21)!

())5)5! )T&)/2#$)@! 21)N! W-9'5! :)! %10/.)5! 2-! 2/0($8)/! 21#$! V(-W')5.)! 2-! %--&)/02#;)!

-88#%#0'$@!W1#%1!W#''!'02)/!:)!2/0($4#22)5!2-!21)!$40''1-'5)/$!21/-9.1!/).9'0/!4))2#(.$!

W#21!%--&)/02#;)!-88#%#0'$U!

!

!! L1)!())5!8-/!0./-`#(59$2/#)$!2-!%/)02)!0!5)&0/24)(2!2-!W-/V!W#21!$40''1-'5)/$!

L1)!%/)02#-(!-8!0!$40''1-'5)/!5)&0/24)(2!02!21)!');)'!-8!21)!0./-`#(59$2/N!2-!W-/V!W#21!

21)! $40''1-'5)/$! -/! 21)#/! %--&)/02#;)! #$! ;)/N! #4&-/20(2U! 32! &/)$)(2! 21)! $40''1-'5)/!

5)&0/24)(2$! #(! 21)$)! 0./-`#(59$2/#)$!0/)!4)/.)5!W#21! )$202)!40(0.)4)(2! #(!-/5)/! 2-!

/)59%)!%-$2$U!R92!W)!21#(V!2102!0!W#(`W#(!&0/2()/$1#&!:)2W))(!$40''1-'5)/$!0(5!0./-`

#(59$2/N! W#''! #4&'N! 2102! 21)! $40''1-'5)/! 5)&0/24)(2! 10$! #2$! -W(! :95.)2@! &)/$-(()'@!

'-.#$2#%$! X-88#%)@! 2/9%V$@! )2%UY! 0(5! $1-9'5! :)! 1)05)5! :N! 0! $40''1-'5)/! 40(0.)/! -/!

02')0$2!0!8#)'5!0$$#$20(2!02! 21)!');)'!-8!)0%1!)$202)U!L1#$!W#''!)(0:')!21)!5)&0/24)(2! 2-!
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"

W-/V!)88)%2#;)'N!W#21!)#21)/!21)!$40''1-'5)/$!0$!#(5#;#590'$!-/!./-9&)5!#(!21)!8-/4!-8!

0!%--&)/02#;)U!!

!

!! L1)!$)22#(.!9&!-8!0!;#0:')!%--&)/02#;)!

L1)!%--&)/02#;)!#$!0!()%)$$0/N!2--'! 2-!8-$2)/!0!W#(`W#(!&0/2()/$1#&!:)2W))(!-#'!&0'4!

$40''1-'5)/$! 0(5! 0./-`#(59$2/#)$@ &/-;#5)5! 21)! %--&)/02#;)! 40(0.)4)(2! %0(! W-/V!

#(5)&)(5)(2'N!8/-4!21)!0./-`#(59$2/N!0(5!#$!10;#(.!21)!#(2)/)$2!-8!#2$!80/4)/$!02!1)0/2U!

L1)!4)4:)/$!-8!21)!%--&)/02#;)!40(0.)4)(2!$1-9'5!:)!)')%2)5!8-/!0!.#;)(!59/02#-(@!

0(5! %-9'5! :)! /)`)')%2)5! 5)&)(5#(.! -(! W1)21)/! 21)N! 0/)! &)/8-/40(2! -/! (-2U! L1)!

%--&)/02#;)!$1-9'5!:)!%-4&-$)5!-8!21)!&/)$#5)(2@!21)!$)%/)20/N!.)()/0'@!2/)0$9/)/!0(5!

9(5)/()021!21)$)!%02).-/#)$!-8!&)/$-($^!W)!10;)!21)!./-9&`1)05$U!d1)(!%-4&0/)5!2-!

21)! -21)/! %02).-/#)$! -8! %--&)/02#;)! 40(0.)4)(2! %-(%)/()5! W#21! 054#(#$2/02#-(! 0(5!

8#(0(%)@! ./-9&!1)05$! 0/)! 21)! 8#)'5!0$$#$20(%)!-8! 21)!%--&)/02#;)!0(5! 8-/4! 21)! '#0#$-(!

:)2W))(! %--&)/02#;)! 40(0.)4)(2! 0(5! 21)! $40''1-'5)/$U! 7--&)/02#;)! 40(0.)4)(2!

$1-9'5!:)!%-//9&2!8/))!0(5!$1-9'5!:)!2/0($&0/)(2!#(!#2$!5)0'#(.$!W#21!21)!$40''1-'5)/$!

0(5!21)!0./-`#(59$2/NU!L1#$!W#''!1)'&!2-!:9#'5!21/9$2!0(5!%-(8#5)(%)!#(!21)!40(0.)4)(2!

-8! 21)! %--&)/02#;)U! L1)! %--&)/02#;)! #$! $9&&-$)5! 2-! W-/V! 10(5! #(! 10(5! W#21! 21)!

%-4&0(N! 2-!5/082!0!%0')(50/!8-/! 21)!5#88)/)(2!W-/V!&/-./04$! 2102!0/)!$9&&-$)5!2-!:)!

)T)%92)5! 8-/! 21)! )(2#/)! N)0/! 0(5! 21)! 4-(21$! W#21#(! 21)! N)0/U! L1)! %-4&0(N! %-9'5!

5)%#5)!2-!40(0.)!21)!&'0$40!&'0(202#-(!0(5!10(5!#2!2-!21)!%--&)/02#;)!W1)(!21)!&0'4$!

10;)! )(2)/)5! #(2-! &/-59%2#-(@! -/! W1)(! 21)! 2-20'! %/)5#2! -W)5! 2-! 21)! R0(V! 10$! :))(!

/)&0#5U!d1)(! 21)!40(0.)4)(2! -8! 21)! &'0$40! &'0(202#-(! #$! 9(5)/! 21)! 292)'0.)! -8! 21)!

%-4&0(N@!%--&)/02#;)!40(0.)4)(2!W#''!10;)!2-!')0/(!8/-4!%-4&0(N!40(0.)4)(2!-(!

&/-&)/!&'0(202#-(!9&`V))&@!0$!W)''!0$!054#(#$2/02#;)!0(5!8#(0(%#0'!40(0.)4)(2U!S;)(!

082)/!21)!);)(290'!10(5#(.!-;)/!-8! 21)!&'0$40!&'0(202#-(!2-!%--&)/02#;)!40(0.)4)(2@!

21)! %-4&0(N! #$! $2#''! $9&&-$)5! 2-! :)! 21)/)! 2-! 1)'&! &/-;#5)!40(0.)/#0'! 0(5! 2)%1(#%0'!

%0&0%#2N!:9#'5#(.!W1)(!())5)5U!L1)! %--&)/02#;)! 0'$-!())5$! 2-! 5#;)/$#8N! #2$! :9$#()$$!

;)(29/)$!#(!-/5)/!2-!.)()/02)!4-/)!#(%-4)!8-/!21)!$40''1-'5)/$U!

!! L1)!())5!8-/!21)!%--&)/02#;)!2-!-W(!$10/)$!#(!21)!0./-`#(59$2/#0'!4#''!

L1)!-W(#(.!-8!$10/)$!:N! 21)!$40''1-'5)/B%--&)/02#;)! #(! 21)!4#''!40V)$!21)4!:)()8#2!

8/-4!N)0/'N!5#;#5)(5$!8/-4!21)!&/-8#2!405)!:N!21)!4#''!0(5!21#$!#$!)(-9.1!#(%)(2#;)!2-!

$2/)(.21)(! 21)! &0/2()/$1#&! :)2W))(! 21)! 2W-! #($2#292#-($U! L1)! 5#88)/)(%)! 1)/)!W#''! :)!

2102!9('#V)!#(!21)!0''#0(%)!$%1)4)!#(!7-'-4:#0!W1)/)!80/4)/$!.)2!5#;#5)(5B:-(9$)$!#(!

21)! &/-8#2! 405)! :N! %-4&0(N6$!4#''! :0$)5! -(! 21)#/! &'0(202#-(! $9/80%)! 0/)0@! 1)/)! 21)!
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5#;#5)(5! $1-9'5! :)! :0$)5! -(! 21)! 2-20'! CCR! %-4#(.! -92! 8/-4! $40''1-'5)/! 1-'5#(.$U!

Z)0(#(.! 21)!4-/)! 2-((0.)B10B0.)! -8! -#'! &0'4! $40''1-'5)/$6! $9&&'N! 2-! 21)! #(59$2/#0'!

4#''@!21)!4-/)!5#;#5)(5$!21)N!.)2U!

!

!! L1)!N#)'5!-8!$40''1-'5)/!&'0(202#-(!

J-#'! 0(5! 8-'#0/! 0(0'N$#$@! 8)/2#'#a02#-(! :0$)5! -(! $20(50/5! &/0%2#%)$@! AQZ@! )2%U! d1)(!

&0'4$!0/)!$2#''! #44029/)@!8)/2#'#a02#-(!$1-9'5!8-''-W!$20(50/5!&/0%2#%)$! /)%-44)(5)5!

8-/!$9%1!0./-`)%-'-.#%0'!a-()$U!3$!$--(!0$!&0'4$!10;)!0220#()5!4029/#2N!0(5!0/)!0:-92!

j!N)0/$! -'5@! 8)/2#'#a)/! /)%-44)(502#-(! $1-9'5! 8-''-W! 21)! /)$9'2$! 8/-4! $-#'! 0(5! 8-'#0/!

0(0'N$#$U! 3&0/2! 8/-4! 05)]902)! 8)/2#'#a02#-(@! #(2)./02)5! &)$2! 40(0.)4)(2! &/0%2#%)$!

$1-9'5!0'$-!:)!%0//#)5!-92!2-!8#.12!0.0#($2!&)$2$!0(5!5#$)0$)$!088)%2#(.!-#'!&0'4U!

!! ?)10:#'#202#-(!-8!0./-`#(59$2/#0'!4#''$!

L1)! #(59$2/#0'! 4#''$! 8/-4! )T#$2#(.! 0./-`#(59$2/#)$! 0/)! ]9#2)! -'5U! L1)N! )T&)/#)(%)!

8/)]9)(2! :/)0V5-W($U!d1)(! 21#$! 10&&)($! #2! #$! ;)/N! %-44-(! 2-! 8#(5! 1)0&$! -8! CCR!

.)22#(.! /-22)(! #(! 21)!4#''! N0/5U! C-/! 0! W#(`W#(! &0/2()/$1#&! 2-! :)! $9$20#(0:')! 21)/)! #$!

())5! 8-/! 21)! #($20''02#-(! -8! 4-5)/(! 4#''$! W#21! '0/.)/! %0&0%#2N! 0(5! :)22)/! )T2/0%2#-(!

/02)$U!!

!! ?).9'0/!/-05!40#(2)(0(%)!

d1)(! -#'! &0'4! $40''1-'5)/$! 21/-9.1! 21)#/! %--&)/02#;)! $9&&'N! 21)#/! CCR! 2-! 21)!

%-4&0(N6$! 4#''@! 0! %)/20#(! 04-9(2! -8! 4-()N! $1-9'5! :)! 5)59%2)5! 5)&)(5#(.! -(! 21)!

V#'-./04!-8!CCR!$9&&'#)5!2-!21)!4#''!0(5!V)&2!-(!21)!%--&)/02#;)!0%%-9(2U!L1#$!4-()N!

W#''!);)(290''N!:)!9$)5!8-/!/-05!40#(2)(0(%)U!3(5!$#(%)!4-$2!%-4&0(#)$!)#21)/!10;)!

1)0;N!)]9#&4)(2!-/!1#/)!21)4!8/-4!/-05!%-($2/9%2#-(!%-4&0(#)$@!21#$!%-9'5!5)8#(#2)'N!

:)!9$)5!2-!40#(20#(!21)!/-05$!')05#(.!2-!$40''1-'5)/!&'0(202#-($U!

!! 7-(%)/(#(.!'0:-9/!

L1)!$)')%2)5!&0/2#%#&0(2$!0(5!21)#/!1-9$)1-'5$!$1-9'5!:)!0:')!2-!&/-;#5)!21)!'0:-9/!8-/!

21)#/!&'0(202#-(@!0(5!#8!21)N!21#(V!2102!21)N!W#''!(-2!:)!5#$&-$)5@!21)N!$1-9'5!:)!0:')!2-!

1#/)! $-4):-5N! 2-! W-/V! -(! 21)#/! :)10'8U! L1)! %-(2/0%2! 2102! #$! $#.()5! :)2W))(! 21)!

$40''1-'5)/$B%--&)/02#;)! 0(5! 21)! %-4&0(N! $1-9'5! 40V)! #2! %')0/! 2102! 21)! $)')%2)5!

&0/2#%#&0(2$!-8! 21)!&/-[)%2!$1-9'5!:)!0:')! 2-!&/-;#5)! 21)! '0:-9/! 8-/%)! 8-/! 21)!&/-[)%2U!

L1)! #$$9)! -8! '0:-9/! 8-/%)! 8-/! 21)! 0./#%9'29/0'! $)%2-/! 0(5! 21)! -#'! &0'4! $)%2-/! #(!

&0/2#%9'0/! #$! ]9#2)! $)/#-9$! #(! 21)! %-9(2/NU! L1)! '0:-9/! #(! 4-$2! -#'! &0'4! &'0(202#-($!

%-4)$!8/-4!-92$#5)! 21)!&/-59%2#-(!:0$#($@!8/-4!21)!E-/21W)$2!0(5!E-/21)/(!/).#-($!

-8! 21)!%-9(2/NU!E02#;)$!%-4&'0#(! 2102!W-/V! #(!-#'!&0'4!&'0(202#-($! #$!;)/N! $2/)(9-9$!
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0(5!W#21!'#22')!&0N!0(5!02!2#4)$!21)N!5-(62!W0(2!2-!W0#2!9(2#'!21)!)(5!-8!21)!4-(21!2-!:)!

&0#5U!Z-$2!)()/.)2#%!N-921$!W#''!&/)8)/!2-!#(59'.)!#(!-21)/!#(%-4)!.)()/02#(.!0%2#;#2#)$!

-/!4-;)!2-!2-W($!0(5!%#2#)$!2-!$))V!8-/!$)4#`$V#'')5![-:$U!

ZJY'/BI89:5G6'I89:;@;89E'9BB:B:'C8G'@DB'EPIIBEE'8C'5'O;93O;9'<5G@9BGED;<'

!! <0(5!$)')%2#-(!8-/!-#'!&0'4!5);)'-&4)(2!!

L1)! ())5! 2-! %0//N! -92! 8/))! &/#-/! 0(5! #(8-/4)5! %-($)(2! XCQA7Y@! )(;#/-(4)(20'! 0(5!

$-%#0'! #4&0%2! 0$$)$$4)(2! XSJA3Y@! &/#-/#2N! $1-9'5! :)! .#;)(! 8-/! 21)! 92#'#a02#-(! -8!

$)%-(50/N! 8-/)$2@! 8--5! %/-&! '0(5@! 8-/4)/! &'0(202#-(! '0(5!W#21! 21)! &/-2)%2#-(! -8! 1#.1!

%-($)/;02#-(!;0'9)!8-/)$2!XK7_CY@!&)02!a-()$@!0(5!&/#40/N!8-/)$2U!?)$)0/%1!$1-9'5!:)!

8-%9$)5!-(!21)!92#'#a02#-(!-8!5/-9.12! 2-')/0(2!;0/#)2#)$! #(!$0;0((01!0/)0$U!Q-/2#-($!-8!

'0(5!-(!W1#%1!'-%0'!%-449(#2#)$!10;)!9$)/`/#.12$!$1-9'5!:)!9$)5!2-!5);)'-&!-#'!&0'4!

&'0(202#-($!8-/!$40''1-'5)/$U!

!

!! L1)!$9/80%)!0/)0!&)/!$40''1-'5)/!8-/!21)!8-/402#-(!-8!0!%--&)/02#;)!

L1#$!#$!)$&)%#0''N!()%)$$0/N!8-/!0'/)05N!)$20:'#$1)5!0./-`#(59$2/#)$!W1#%1!10;)!2-!W-/V!

#(!&0/2()/$1#&!W#21! 21)#/! &)/#&1)/0'! $40''1-'5)/$U!J40''1-'5)/$! $1-9'5!10;)!1-'5#(.$!

-8!)%-(-4#%!$#a)U!J40''1-'5)/$!#(!704)/--(!0/)!5#;)/$)!#(!2)/4$!-8!$9/80%)!0/)0$!0(5!

0/)! %02).-/#a)5! #(2-*! $40''1-'5)/$! XqHG! 10! 1-'5#(.Y^! 4)5#94! 1-'5)/$! XHG`FG! 10!

1-'5#(.Y^!0(5!'0/.)!1-'5)/$!XoFG!10!1-'5#(.YU!L1)!8#/$2!2W-!%02).-/#)$!-8!$40''1-'5)/$!

$1-9'5!:)!./-9&)5! #(2-! %--&)/02#;)$@!W1#')! 21)! '0$2! %02).-/N! %-9'5!-&)/02)!0$! $#(.')!

80/4)/$!W#21!21)!0./-`#(59$2/NU!

!! d102! $1-9'5!:)!5-()! 8-/! $40''1-'5)/!&'0(202#-($!(-2! '-%02)5! #(! 21)!;#%#(#2N!-8! 21)$)!

0./-`#(59$2/#)$x!!

L1)! .-;)/(4)(2! $1-9'5! 40V)! $9/)! 21)$)! $40''1-'5)/$! 0/)! $9&&'#)5! W#21! ]90'#2N!

&'0(2#(.!402)/#0'$!0(5!#(&92$!02!$9:$#5#a)5!/02)$U!")&)(5#(.!-(!21)!2-20'!$9/80%)!0/)0$!

-8!21)$)!$40''1-'5#(.$@!21)N!%-9'5!:)!./-9&)5!#(2-!%--&)/02#;)$!0(5!#($20''!0!4#''!W#21!

0! :#..)/! %0&0%#2N! 0(5! :)22)/! )T2/0%2#-(! /02)U! L1#$! %--&)/02#;)! $1-9'5! :)! /9(! :N! 21)!

$40''1-'5)/$! 21)4$)';)$U! L1)N! %0(! %-4)! #(2-! 0(! 0./))4)(2! W#21! -21)/! 5-W($2/)04!

#(59$2/#)$!)#21)/!#(!21)!%-9(2/N!-/!0:/-05!2-!)($9/)!0!/)05N!40/V)2!8-/!21)#/!7QDU!L1#$!

#$! )T0%2'N! W102! #$! %9//)(2'N! 10&&)(#(.! #(! J-4:-@! EN-(.! )2! \)'')! 5#;#$#-(U! L1)!

$40''1-'5)/$! #(! 21)! 0/)0! 10;)!./-9&)5! 21)4$)';)$! #(! 21)! 8-/4!-8! 0! %--&)/02#;)@! 0(5!

21/-9.1! 21)! 1)'&! -8! 21)!Z#(#$2/N! -8! Z#()$@! 21)N! 10;)! -:20#()5! 89(5$! -8! 0:-92! FIG!



?ZM"

"

4#''#-(!0(5!0/)!0'4-$2!%-4&')2#(.! 21)!%-($2/9%2#-(!-8!0!F!2-(!CCRB1/! #(59$2/#0'!4#''!

2102!W#''!10;)!0(!#4&/-;)5!-#'!)T2/0%2#-(!/02)!-8!FGlU!L1)!80/4)/$!10;)!0'$-!&'0(()5!

2-!-&)(!9&!0! $-0&! 80%2-/N@! 0! &-9'2/N! 80/4@!0!&#..)/N! 80/4@! $-!0$! 2-!40V)!9$)!-8! 21)!

40#(!&/-59%2$!0(5!:N`&/-59%2$!-8!-#'!&0'4!/)$&)%2#;)'NU!J#4#'0/!&/-[)%2$!0/)!$9&&-$)5!

2-!:)!/)0'#a)5!#(!21/))!-21)/!5#;#$#-($!-8!21)!%-9(2/NU!

!! 322/#:92#-(! -8! -W()/$1#&! 2-! -#'! &0'4! &'-2$!W1)(! 21)! %/)5#2! 10$! 0'/)05N! :))(! /)&0#5U!

<0(5!-W()/$1#&!:).#($!W#21! 21)!022/#:92#-(!-8!&'-2$! 2-!$)')%2)5!#(5#;#590'$!9(5)/! 21)!

:'-%V! $N$2)4! -8! &'0$40! 40(0.)4)(2U! d1)(! &)-&')! 0/)! 0:')! 2-! #5)(2#8N! 21)#/! &'-2$!

9(5)/! 21)!:'-%V!$N$2)4@! 21)N!40N!:)! 2)4&2)5! 2-!$)''! 2-!-21)/$! #8! 21)N!0/)! 80%)5!W#21!

$-4)!8#(0(%#0'!%/#$)$!0(5!40N!(-2!:)!0:')!2-!)([-N!21)!#(%-4)!8/-4!21)#/!&'-2$!W1)(!

21)! &0'4$! $20/2! 2-! &/-59%)U! A(! -/5)/! 2-! &/);)(2! $9%1! #(%#5)(%)@! 21)! #5)(2#2N! -8! &'-2$!

%-9'5!:)!9(5#$%'-$)5!2-!21)!$)')%2)5!#(5#;#590'$!0(5!21)N!0/)!405)!2-!W-/V!#(!./-9&$!

9(5)/! 21)! %-(2/-'! -8! :'-%VB./-9&! 1)05$! )')%2)5! :N! 21)! 80/4)/$U! K)/)! 21)! #(%-4)!

%-4#(.!8/-4!21)#/!:'-%V!W-9'5!:)!$10/)5!)]90''N!04-(.$2!21)!$40''1-'5)/$!0(5!W1)(!

21)N!10;)!%-4&')2)5! 21)! /)&0N4)(2!-8! 21)#/!%/)5#2@! 21)!&'-2$!%-9'5! 21)(!:)! $10/)5! 2-!

21)! $40''1-'5)/$U! A8! 21)! -:[)%2#;)! -8! 21)! &/-[)%2! #$! 2-! )($9/)! 2102! 21)! $40''1-'5)/$!

%-(2#(9)!2-!./-W!-#'!&0'4!0(5!&0/2()/!W#21!21)!%-4&0(N@!21)(!21)!'0(5!%)/2#8#%02)!2102!

10$!:))(! )$20:'#$1)5! 8-/! )0%1!&'-2! $1-9'5! (-2! :)!405)! 0;0#'0:')! 2-! 21)! $40''1-'5)/$!

-21)/W#$)@!21)N!W#''!$2#''!:)!2)4&2)5!2-!$)''!21)!'0(5!)$&)%#0''N!082)/!21)!5)4#$)!-8!21)!

-/#.#(0'!$40''1-'5)/$!W1-!$20/2)5! 21)!&/-[)%2U!R92!8/-4!)T&)/#)(%)!W)!10;)!.021)/)5!

W#21! -#'! &0'4! $40''1-'5)/$! #(! 704)/--(@! W1)(! %-4&0/)5! 2-! 21)#/! A(5-()$#0(! 0(5!

Z0'0N$#0(!%-9(2)/&0/2$@!21)N!0'/)05N!V(-W!21)!;0'9)!-8!%9'2#;02#(.!-#'!&0'4!0(5!40N!

(-2!W0(2!2-!$)''!21)#/!&'-2$!2-!-92$#5)/$!W1)(!21)!&0'4$!0/)!$2#''!#44029/)U!d102!40N!

%09$)!21)4!2-!$)''!21)#/!&'-2$!#$!W1)(!21)N!10;)!5-9:2$!0:-92!21)!2-20'!%/)5#2!0$!W)''!0$!

21)!/)&0N4)(2!4-50'#2#)$U!L1)!$0')!-8!&'-2$!2-!-92$#5)/$!$1-9'5!:)!2-20''N!5#$%-9/0.)5!

0(5!21#$!$1-9'5!:)!%')0/'N!$202)5!#(!21)!%-(2/0%2U!C-/!$40''1-'5)/$!W1-!-W(!#(5#;#590'!

&'-2$!2102!0/)!$%022)/)5!#(!$&0%)!8/-4!-()!$40''1-'5)/!2-!21)!-21)/@!:92!80''!W#21#(!21)!

a-()! -8! #(2)/;)(2#-(! -8! 21)! &/-[)%2@! 21)! '0(5! %)/2#8#%02)! 2102! #$! 405)! 8-/! 21)#/! &'-2$!

$1-9'5! (-2! :)! 10(5)5! 2-! 21)4@! 9(2#'! 082)/! 21)! /)&0N4)(2! -8! 21)#/! %/)5#2! -/! 082)/! 0!

%-4&')2)!%N%')!-8!-#'!&0'4!%9'2#;02#-(U!

!

!

!

!
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!! ?)&/)$)(202#-(!-8!!%--&)/02#;)!#(!%-4&0(N!:-0/5!-8!5#/)%2-/$!4))2#(.$!

d1)(!$40''1-'5)/$!21/-9.1!21)#/!%--&)/02#;)!0/)!/)&/)$)(2)5!#(!21)!:-0/5!-8!5#/)%2-/$!

-8!21)!%-4&0(N@!#2!:)%-4)$!)0$#)/!8-/!21)!%--&)/02#;)!2-!20:')!#4&-/20(2!#$$9)$!8-/!21)!

W)'':)#(.!-8!21)!$40''1-'5)/$!59/#(.!%-4&0(N!:-0/5!4))2#(.U!!

!! 3$$)2$!0(5!#(%-4)!$-9/%)$!

d#21!/).0/5$!2-!0$$)2$@!21)!$40''1-'5)/6$!1-'5#(.$!W#''!5)8#(#2)'N!:)!-()!-8!21)#/!0$$)2$@!

$#(%)! )0%1! 1-'5#(.!W#''! 10;)! 0! '0(5! %)/2#8#%02)U! A(%-4)! $-9/%)$! 8-/! 21)! $40''1-'5)/$!

%-9'5! :)! ;0/#)5U! L1#$! %-9'5! /0(.)! 8/-4! 21)! $0')! -8! CCR! 2-! 21)! %-4&0(N6$!4#''@! 21)!

-W(#(.! -8! $10/)$! W1#%1! &)/4#2$! 21)4! 2-! :)()8#2! 8/-4! N)0/'N! 5#;#5)(5$@! W0.)$! 8-/!

W-/V! 5-()! -(! 21)! &'0(202#-(@! &/)4#94! 0(5! :-(9$)$! 8-/! :9(%1! ]90'#2N! 0(5! ]90(2#2N!

/)$&)%2#;)'N@!)2%U!

!! L1)!0;-#50(%)!-8!'0(5!%-(8'#%2$!

L1)!$%1)4)!$1-9'5!.#;)!&/#-/#2N!2-!21)!(02#;)!&-&9'02#-(!2-!:)!&0/2!-8!21)!$%1)4)U!L1)!

0''-%02#-(!-8! '0(5!2-!(-(`(02#;)$!$1-9'5!:)!5#$%-9/0.)5!:)%09$)!21#$!%0(!')05!2-!'0(5!

%-(8'#%2!:)2W))(!21)!(02#;)!&-&9'02#-(!0(5!21)!(-(`(02#;)!&-&9'02#-(!0(5!0'$-!:)2W))(!

21)! (02#;)! &-&9'02#-(! 0(5! 21)! 0./-`#(59$2/N! #(! '02)/! N)0/$U! A($2)05! $#4#'0/!4-5)'$! -8!

0./-`#(59$2/#0'`$40''1-'5)/! &0/2()/$1#&! $1-9'5! :)! #4&')4)(2)5! #(! -21)/! 0./-`

)%-'-.#%0'!a-()$!050&2)5!2-!5#88)/)(2!%/-&$U!

!! ")59%2#-(!2-!%-4&)($02)!%--&)/02#;)!40(0.)4)(2!

L1)! 5)59%2#-(! 8/-4! CCR! $9&&'#)5! 2-! 21)! 4#''! #$! 0'$-! ()%)$$0/N! 2-! %-4&)($02)!

%--&)/02#;)!40(0.)4)(2!)#21)/!-(!0!4-(21'N!-/!N)0/'N!:0$#$U!

!! CCR!21)82!%-(2/-'!8-/!:-21!0./-`#(59$2/#0'!0(5!$40''1-'5)/!&'0(202#-(!

d1)(! '-%0'! %-449(#2#)$! 8))'! #(;-';)5! #(! %-4&0(N! 0%2#;#2#)$@! #2! :)%-4)$! )0$#)/! 2-!

2/0%V! 5-W(! -(! CCR! 21)82U! L1#$! #$! 40#('N! :)%09$)! 21)! 21#);)$! 0/)! (-2! $2/0(.)/$! :92!

&)-&')!W1-!0/)!'#;#(.!#(!21)!$04)!%-449(#2NU!L1)!21)82!-8!CCR!%0(!0'$-!:)!4#2#.02)5!

W1)(!21)!2/0($&-/202#-(!-8!CCR!#$!)88)%2)5!#44)5#02)'N!082)/!10/;)$2#(.!0$!-&&-$)5!2-!

W1)(!CCR!0/)!')82!2-!$20N!-;)/(#.12!02!80/4!.02)@!:)8-/)!);0%902#-(!21)!8-''-W#(.!50NU!

3(-21)/!W0N!2-!&/);)(2!21)!21)82!-8!8/)$1!8/9#2!:9(%1)$!W#''!:)!2-!)88)%2!%-9/2!0%2#-(!-(!

5)809'2)/$U!!

!! L1)!2/0($#2#-(!8/-4!$%1)4)!2-!#(5)&)(5)(2!$40''1-'5)/$!

L1#$! -82)(! 10&&)($! 082)/! 21)! 80/4)/$!49$2! 10;)! 105! 0(! #4&/-;)5! #(%-4)! ');)'! 0(5!

10;)!-21)/!$-9/%)$!-8!#(%-4)!0(5!0'$-!21#(V!2102!21)N!10;)!21)!()%)$$0/N!V(-W')5.)!2-!

40(0.)!21)#/!&'0(202#-(!W#21-92!s#(&92$t!8/-4!21)!0./-`#(59$2/NU!
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!! ?JQD!2/0#(#(.!8-/!$40''1-'5)/$!21/-9.1!21)#/!%--&)/02#;)!

J9%1! 2/0#(#(.! W#''! 1)'&! $40''1-'5)/$! :)! 0:/)0$2! W#21! :)$2! &'0(202#-(! 40(0.)4)(2!

&/0%2#%)$! 0(5! -21)/! ?JQD! &/#(%#&')$! 0(5! %/#2)/#0@! 0$! 0! W0N! 2-! &/-59%)! %)/2#8#)5!

$9$20#(0:')! &0'4! -#'U! 3$! $9%1! 0./-`#(59$2/#)$! W1#%1! 10;)! 0'/)05N! %0//#)5! -92! $9%1!

2/0#(#(.! W#''! 1)'&! 2-! 5#$$)4#(02)! 21#$! V(-W')5.)! 2-! 21)! $40''1-'5)/$! 21/-9.1! 21)#/!

%--&)/02#;)U!L1)!&/-59%2#-(!-8!%)/2#8#)5!&0'4!-#'!W#''!-&)(!()W!5--/$!8-/!40/V)2!0(5!

89(5#(.!-&&-/29(#2#)$U!

!! ?)&'0(2#(.!$0;#(.$!

L1#$!5)59%2#-(!#$!()%)$$0/N!2-!%-;)/!21)!/)&'0(2#(.!%-$2!8-/!21)!()T2!%N%')!-8!-#'!&0'4!

&'0(2#(.$U!

!! ");)'-&4)(2! -8! 5-W($2/)04! #(59$2/#)$*! XC--5! $)%2-/@! :#-`)()/.N! $)%2-/@! %-$4)2#%$!

$)%2-/Y@! 21#$!W#''! 055!4-/)! ;0'9)! 2-! 21)!40#(! &/-59%2$! X&0'4!-#'! 0(5! V)/()'! -#'Y! 0(5!

.)()/02)!4-/)!#(%-4)!0(5!)4&'-N4)(2U!

!! L1)!92#'#a02#-(!-8!-#'!&0'4!:N`&/-59%2$*!XSCR@!8#:/)@!V)/()'@!V)/()'!%1088@!QDZS@!)2%YU!

C-/!)T04&')!21)!5);)'-&4)(2!-8!0!4)210()!.0$!%0&29/)!&'0(2@!2-!/)59%)!21)!04-9(2!-8!

./))(!1-9$)!.0$!)4#22)5!2-!21)!)(;#/-(4)(2@!21)!&/-59%2#-(!-8!)()/.N!2-!/9(!21)!4#''@!

21)!)$202)@!0(5!$9//-9(5#(.!;#''0.)$U!

ZJZ'$DB'<A599;9L'8C'8<BG5@;89'

!! 7-4&0(N!W#''!5)8#(#2)'N!())5!-&)/02#-(0'!'#%)(%)$!8/-4!21)!.-;)/(4)(2U!

!! 3(! )(;#/-(4)(20'! 0(5! $-%#0'! #4&0%2! 0$$)$$4)(2! #$! ())5)5! 8-/! 21)! $9%%)$$! -8! 21)!

&/-[)%2U!

!! J-%#0'#a02#-(!W#21!21)!'-%0'!0(5!#(5#.)(-9$!%-449(#2#)$!W1-!'0N!%9$2-40/N!%'0#4$!2-!

'0(5U!

!! J)')%2#-(!-8!$%1)4)!:)()8#%#0/#)$U!

!! S')%2#-(!-8!%--&)/02#;)!40(0.)4)(2!8/-4!$)')%2)5!:)()8#%#0/#)$U!

!! ");)'-&4)(2! -8! 0! ').0'! %-(2/0%2! 2-! :#(5! 21)! $)')%2)5! :)()8#%#0/#)$! 0(5! 21)! 0./-`

#(59$2/N!:N!0(!#(5)&)(5)(2!%-($9'20(%N!8#/4@!#(;-';#(.!:-21!$20V)1-'5)/$U!

!! J94402#-(! -8! $%1)4)! 5);)'-&4)(2! 0(5!40#(2)(0(%)! %-$2! 02! #44029/#2N! :N! $%1)4)!

5);)'-&4)(2!%-44#22))U!
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!! S(5-/$)4)(2!-8!$%1)4)!5);)'-&4)(2!0(5!40#(2)(0(%)!%-$2!02!#44029/#2N!&'9$!#(2)/)$2!

/02)!:N!21)!.-;)/(4)(2U!

!! 7-'')%2#-(!-8!!'-0(!:N!%--&)/02#;)!0(5!&922#(.!-(!21)!%-4&0(N6$!0%%-9(2U!

!! J%1)4)!5);)'-&4)(2!0(5!40#(2)(0(%)!59/#(.!#44029/#2N!:N!%-4&0(NU!

!! 7-44)(%)4)(2!-8!'-0(!/)&0N4)(2!0$!$--(!0$!&0'4$!$20/2!&/-59%#(.!082)/!f!N)0/$U!L1#$!

/)&0N4)(2!#$!5-()!8-/!h!N)0/$!X#)!9(2#'!21)!HG
21
!N)0/YU!

!! Q0/2#2#-(#(.! -8! &'-2$! 2-! $%1)4)!:)()8#%#0/#)$! #(! 21)!&/)$)(%)! -8! /)');0(2! .-;)/(4)(2!

5)&0/24)(2$U!

!! K0(5#(.! -;)/! -8! &'0$40! 40(0.)4)(2! 2-! %--&)/02#;)! 082)/! 2-20'! %/)5#2! /)&0N4)(2! #$!

%-4&')2)5U! R92! 21)(! %-4&0(N! W#''! 10;)! 2-! &/-;#5)! 2)%1(#%0'! 05;#%)! 2-! %--&)/02#;)!

40(0.)4)(2U!

ZJd'#",#)+/-",'

3./-`#(59$2/#)$! 10;)! %-4&)2)(2! 40(0.)4)(2@! 05;0(%)5! 2)%1(-'-.N! #(! 21)! 8#)'5! -8! &'0(2!

&021-'-.N@!-#'!&0'4!0./-(-4N@!&)$2!0(5!5#$)0$)!40(0.)4)(2@!)0$N!0%%)$$!2-!]90'#2N!&'0(2#(.!

402)/#0'! )#21)/! 21/-9.1! #(! $#29! &'0(2! :/))5#(.! /)$)0/%1! 9(#2$! -/! 21/-9.1! 21)! &9/%10$)! 8/-4!

)T2)/(0'! $-9/%)$@! 0%%)$$! 2-! '-0($! 8/-4!(02#-(0'! 0(5! #(2)/(02#-(0'!:0(V$@! :)22)/! N#)'5$@! '0/.)/!

4#''#(.!%0&0%#2#)$!0(5!1#.1)/!)T2/0%2#-(!/02)$@!2-.)21)/!W#21!:)22)/!40/V)2#(.!&-'#%#)$U!d1)/)!

21)$)! 0./-`#(59$2/#)$! /).#$2)/! $-4)! $1-/2%-4#(.$! #$! 2102! 21)#/! &'0(202#-($! 0/)! 4-$2! -82)(!

5);)'-&)5! -(! 21)! (029/0'! 8-/)$2@! 21)N! 0'$-! /).#$2)/! '0(5! %-(8'#%2$! W#21! 21)! '-%0'B(02#;)!

&-&9'02#-(!W1-!%-4&'0#(!-8!'0(5!)T&/-&/#02#-(!W#21-92!0(N!4)0(#(.89'!%-4&)($02#-(U!L1)$)!

%-(8'#%2$! 0/)! -82)(! 2/0($'02)5! #(2-! 21)! &/);)(2#-(! -8! 21)$)! %-4&0(#)$! 2-! %0//N! -92! 89/21)/!
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'#22')!$9%%)$$)$!10;)!:))(!/).#$2)/)5U!L1)!0:$)(%)!-8!0!4-5)'!2-!5);)'-&!21)!-#'!&0'4!
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40[-/!0./-`#(59$2/#)$U!
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L)%1(-&'0(2! 0(5! /)&'0(2#(.$! 40(0.)5! :N! #(5#;#590'! $)22')/$U! A(! /)'02#-(! 2-! $%1)4)$! #(!

A(5-()$#0@!21)!8#/$2!%-4&0(NB$%1)4)!$295#)5@!QLU!J3<!10$!(-!")*%+)'-)$202)!&'0(202#-(!0(5!#$!
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4#''#(.! )88#%#)(%N@! W#21! 21)! &--/)$2! &)/8-/40(%)! %-4#(.! 8/-4! 40(90'! &/)$$)$U! "#88)/)(2!

%02).-/#)$!-8!4#'')/$!0(5!9$)/$!W)/)!#5)(2#8#)5@!(04)'N!4#''!-W()/$@!4#''!40(0.)/$@!-#'!&0'4!

$40''1-'5)/$@! 0(5!4#55')4)(U!3''! %02).-/#)$!W)/)!0:')! 2-!40V)!0! $#a)0:')!&/-8#2! 8/-4! 21)#/!

0%2#;#2N!#(!21)!&/-%)$$#(.!0(5!40/V)2#(.!-8!/)5!&0'4!-#'U!D#'!&0'4!$40''1-'5)/$!W)/)!8-9(5!2-!

4#''!&0/2!-8!21)#/!CCR!0(5!$)''!&0/2!-8!#2!2-!0./-`#(59$2/#0'!%-4&0(#)$!5)&)(5#(.!-(!21)!$#a)!-8!

21)#/! 80/4$! 0(5! 21)! $)0$-(! -8! &/-59%2#-(@!W1#')!4#55')4)(!W)/)! 0:')! 2-!4#''! 0(5! $2-/)! /)5!

&0'4!-#'!9(2#'!21)!$)''#(.!&/#%)!:)%04)!4-/)!&/-8#20:')U!E);)/21)')$$@!0/2#$0(0'!4#''#(.!10$!#2$!

-W(!$)2:0%V$U!L1)$)!#(%'95)!'-W!)T2/0%2#-(!)88#%#)(%N@!-'5@!9($08)!0(5!5#'0&#502)5!4#''$@!21)!

0:$)(%)! -8! ]90'#2N! %-(2/-'! &/-%)59/)$@! 8'9%2902#-($! #(! 21)! &/#%)! -8! /)5! &0'4! -#'! 8-/! 21-$)!

#(;-';)5! #(! 40/V)2#(.! 0(5! 21)! W-//N#(.! #(%/)0$)! #(! 21)82! -8! :9(%1)$! 8/-4! 0./-`#(59$2/#0'!

&'0(202#-($U!D9/!$295N!8#(0''N!1#.1'#.12$!0!())5!8-/! #4&/-;)4)(2!#(!21)!)T2/0%2#-(!)88#%#)(%N!

0(5! ]90'#2N! %-(2/-'! 4)0$9/)$! #(! 21)$)! 4#''$@! 21)! ())5! 8-/! 4#'')/$! 0(5! 40/V)2)/$! 2-! ./-9&!

21)4$)';)$! #(2-! %--&)/02#;)$@! 0(5! 21)! ())5! 8-/! 5);)'-&#(.! &0/2()/$1#&$! :)2W))(! -#'! &0'4!

$40''1-'5)/$!0(5!0./-`#(59$2/#)$U!!

!

!

!
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YJ' _;93O;9' <5G@9BGED;<' QB@OBB9' 5LG83;9:PE@G;BE' 59:' 8;A' <5A7' E75AAD8A:BGEJ' )BEE89E'

CG87'/8P@DB5E@'&E;59'BS<BG;B9IBE''

L1)! /)$)0/%1! ]9)$2#-(! W0$*! sd102! %0(! :)! ')0/(2! 8/-4! 21)! 5#88)/)(2! -#'! &0'4! 4-5)'$! #(!

J-921)0$2! 3$#0(! %-9(2/#)$! 0(5! -21)/$! 8/-4! '#2)/029/)! /);#)W@! #(! -/5)/! 2-! .)()/02)! &-'#%N!

/)%-44)(502#-($!8-/!21)!-#'!&0'4!$)%2-/!#(!704)/--(xt!!

L1)! Z0'0N$#0(! CS<"3! $%1)4)! W0$! $9%%)$$89'! #(! 21)! $)')%2#-(! -8! $)22')/$! 8/-4! '0(5')$$!

&)-&')!-/!&)-&')!W#21! '0(5!-8!(-(`!)%-(-4#%! $%0')U!L1)!%1-#%)!0(5!5#;)/$#8#%02#-(!-8!%/-&$!

0'$-!1)'&)5!2-!$20:#'#a)!21)!#(%-4)!');)'$!-8!$)22')/$@!0$!&/#-/#2N!W0$!.#;)(!8-/!&)/)((#0'!%/-&$!

W#21!21)!5#;)/$#8#%02#-(!8/-4!-()!%/-&!2-!21)!-21)/!-(!()W)/!$%1)4)$!5)&)(5#(.!-(!21)!40/V)2!

$#2902#-(U! J%1)4)! 5);)'-&4)(2!W0$! .#;)(! $2/-(.! 022)(2#-(! :N!CS<"3! #(! -/5)/! 2-! 0$%)/20#(!

2102!]90'#2N!&'0(2#(.!402)/#0'$!W)/)!405)!0;0#'0:')!2-!21)!$%1)4)@!2-.)21)/!W#21!8')T#:#'#2N!#(!

40(0.)4)(2! $2N')! 2-!)($9/)!0!:)22)/!-92&92U!L-20'! %/)5#2!04-9(2!0(5! #(2)/)$2! ');)'$! 2-.)21)/!

W#21! /)#4:9/$)4)(2!4-50'#2#)$!W)/)!(-2! $-!10/$1! 8-/! 21)! $)22')/$!0$!0(!05)]902)! 2#4)!-8!HI!

N)0/$!W0$! .#;)(! 2-! 21)! 80/4)/$! #(! -/5)/! 2-! %-4&')2)! 21)! /)&0N4)(2! -8! 21)! #(#2#0'! '-0(U! L1)!

5#;)/$#8#%02#-(!-8!CS<"3!#(!5-W($2/)04!%-4&0(#)$!.0;)!0(!055)5!;0'9)!2-!21)!40#(!&/-59%2U!

L1)!HkhG!<0(5!J)22')4)(2!3%2!&/);)(2)5! $)22')/$! 8/-4! $)''#(.B5#;#5#(.! 21)#/! &'-2$!0(5!8/-4!

$)''#(.!21)#/!1-9$)!0(5!#2!8-/:#5$!21)!$0')!-8!CCR!-92$#5)!CS<"3!4#''$U!L1)!:'-%V!$N$2)4!-8!

&'-2! 40(0.)4)(2! &/);)(2)5! 2-! 0! '0/.)! )T2)(2! 21)! $0')! -8! CCR! -92! -8! CS<"3! 4#''$U! L102!

(-2W#21$20(5#(.!/)%0'%#2/0(2!$)22')/$!-/!21)#/!1)#/$!%-(2#(9)!2-!$)''!CCR!8/-4!21)#/!&'-2$!-92$#5)!

CS<"3!4#''@!)$&)%#0''N!#(!$)%-(5!.)()/02#-(!&'0(2#(.$U!D;)/$#.12!-8!CS<"3!0%2#;#2#)$!;#$`=`

;#$! $)22')/$! #$! &/-;#5)5! :N! 0! $&)%#0'! ")&0/24)(2! 8/-4! 21)! Q/#4)! Z#(#$2)/6$! -88#%)! %0'')5!

G+1&"#&U!L1)!&/#%)!-8!CCR!#$!/).9'02)5!:N!ZQDR@!20V#(.!#(2-!0%%-9(2!21)!#(2)/(02#-(0'!40/V)2!

&/#%)! 8-/! 7QD@! 21)! ;0/#)2N! -8! &'0(2#(.! 402)/#0'@! 21)! 0.)! -8! 21)! &0'4$! 0(5! 21)! )T2/0%2#-(!

)88#%#)(%N!-8!21)!#(59$2/#0'!4#''U!J)22')/$!0/)!0:')!2-!40V)!0!'#;#(.!8/-4!21)!$0')!-8!CCR!8/-4!

21)#/! &'-2$@! 5#;#5)(5$! 8/-4! 21)#/! $10/)$! 02! CS<"3! #(;)$24)(2! %--&)/02#;)@! 0$! W)''! 0$!

)(2/)&/)()9/#0'! 0%2#;#2#)$U!D(! 21)! -21)/! 10(5@! 21)! CS<"3! $%1)4)! 80%)5! $);)/0'! %10'')(.)$@!

$9%1! 0$! 5)'0N$! #(! 21)! #($20''02#-(! -8! $)22')/$@! '0/.)! :9/)09%/02#%! 40%1#()/N! 2102! 8-''-W$! 0!

1#)/0/%1#%0'! $N$2)4! -8!40(0.)4)(2!W#21! 5)'0N$! -(! #4&-/20(2! 5)%#$#-($@! 21)! 5)&)(5)(%N! -8!

$)22')/$! 2-!CS<"3!);)(!082)/! 21)!%-4&')2#-(!-8! 21)#/! %/)5#2! 0(5! 21)!022/#:92#-(!-8! 21)#/! '0(5!

%)/2#8#%02)U! Z-/)@! $%1)4)$! W)/)! 5);)'-&)5! W#21-92! 20V#(.! #(2-! %-($#5)/02#-(! 21)!

)(;#/-(4)(20'!%-4&-()(2!-8!$9$20#(0:')!0./#%9'29/)U!CS<"3!#$!0'$-!0%%9$)5!-8!)21(#%!:#0$@!0$!

&/#-/#2N! W0$! .#;)(! 8-/! 21)! Z0'0N! )21(#%! ./-9&@! 0'21-9.1! 21)! 9(#8-/4#2N! #(! )21(#%! -/#.#(!

%)/20#('N! &'0N)5! 0(! #4&-/20(2! /-')! -(! $-%#0'! %-1)$#-(! #(! $%1)4)! ;#''0.)$U!L1)! 5);)'-&4)(2!
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%-$2!&)/!$)22')/!8-/!1-9$#(.@!8--5!%/-&!0(5!-#'!&0'4!1-'5#(.$!W0$!]9#2)!1#.1!0'21-9.1!'0/.)'N!

$9:$#5#a)5!:N!CS<"3U!<0:-/!$1-/20.)!10;)!0'$-!:))(!(-2#%)5!8-/!$)%-(5`.)()/02#-(!&'0(2#(.$!

59)! 2-! 21)! 0.)#(.! -8! $)22')/$! &-&9'02#-(! 0(5! 21)! 80%2! 2102! 21)#/! $-($! 0(5! 509.12)/$! 0/)! (-2!

#(2)/)$2)5!#(!W-/V#(.!#(!/)4-2)!&'0(202#-($U!C/0.4)(202#-(!-8!&'-2$!:N!#(5#;#590'!&'0(2)/$!0'$-!

&-$)$!0!$)/#-9$!&/-:')4!2-!CS<"3`L)%1(-&'0(2!W1#%1!40(0.)$!$)%-(5`.)()/02#-(!&'0(2#(.$U!!

QA?!L/0($`'-%0'! 0'$-! /)%-/5)5!$9%%)$$)$! #(! 21)! $)')%2#-(!-8! $%1)4)!:)()8#%#0/#)$! 0$! &/#-/#2N!

W0$!.#;)(!8-/!21)!'0(5')$$!&--/!0(5!21)!$%1)4)!W0$!0'$-!'0/.)'N!$9:$#5#a)5!:N!21)!A(5-()$#0(!

.-;)/(4)(2U! L1)! ;#''0.)! %--&)/02#;)$! &'0N)5! #4&-/20(2! /-')! #(! ().-2#02#-($! W#21! %-4&0(N!

-88#%#0'$! 8-/! :)22)/! CCR! :9N#(.! &/#%)@! 2/0($&-/202#-(! -8! CCR! 2-! 21)! 4#''! 0$! W)''! 0$! 8-/! 21)!

&9/%10$)!0(5!5#$2/#:92#-(!8)/2#'#a)/$!2-!80/4)/$U!R92!21)!49'2#295)!#(!%--&)/02#;)!%-9'5!0'$-!:)!

0! 80;-/0:')!./-9(5! 8-/!40(#&9'02#-(!:N!%-4&0(N!-88#%#0'$U!<0(5!%)/2#8#%02)! #$!10(5)5! 2-! 21)!

80/4)/!082)/! 21)!%-4&')2#-(!-8! '-0(! /)&0N4)(2U!L1)!05;0(20.)!-8!&'-2!-W()/$1#&!%-9'5!0'$-!

2/#..)/! /04&0(2! &'-2! $0')U! L1)! %10'')(.)$! 80%)5! :N! 21)! QA?! $%1)4)! #(%'95)^! #(2/0! 0(5! #(2)/!

&-&9'02#-(!%-(8'#%2$@!-;)/`%)(2/0'#a02#-(! #(!$%1)4)!40(0.)4)(2!W#21!0!2-&`:-22-4!0&&/-0%1!

#(!5)%#$#-(!40V#(.@!21)!().-2#02#-(!-8!CCR!:9N#(.!&/#%)!5-()!:)2W))(!21)!%-4&0(N!0(5!21)!

;#''0.)!%--&)/02#;)$!0(5!21)!)0/'N!$0')!-8!&'-2$U!

O(5)/!\\Q3@! 21)!4-(21'N! &/#%)!%-(2/-'! %-44#22))! 8-/!CCR!02! 21)! &/-;#(%#0'! ');)'! )($9/)$!

2102!$40''1-'5)/$!0/)!(-2!%1)02)5!9&-(!:N!21)!%-4&0(NU!Q/#-/#2N!#$!.#;)(!8-/!21)!'-%0'!(02#;)!

&-&9'02#-(!W#21!0%%)$$!2-!'0(5!2-![-#(!21)!$%1)4)@!219$!1)'&#(.!2-!/)59%)!#(2/0`#(2)/!&-&9'02#-(!

%-(8'#%2$U! R92! 21)! '#4#202#-(! 1)/)! #$! 2102! -('N! '0(5! -W()/$! %0(! 10;)! 0%%)$$! 2-! 21)! $%1)4)!

4)0(#(.!2102!40/.#(0'#a)5!./-9&$!$9%1!0$!21)!9()4&'-N)5!N-921$!0(5!W-4)(!%0((-2!/).#$2)/U!

L1)!7--&)/02#;)!0$!0(!#($2#292#-(!#$!;)/N!#4&-/20(2!#(!21)!$9%%)$$!-8!21)!$%1)4)@!$#(%)!#2!#$!21)!

#(2)/4)5#0/N! :-5N! 2102! 5)0'$! W#21! :-21! 21)! %-4&0(N! 0(5! 80/4)/$U! L1)! 5#$2/#%2! .-;)/(4)(2!

&'0N$!0!/).9'02-/N!/-')!0(5!5-)$!(-2!5#/)%2'N!89(5!21)!$%1)4)U!L1)!5)%)(2/0'#a02#-(!-8!&-W)/$!

2-! 21)! "#$2/#%2! .-;)/(4)(2! 10$! :/-9.12! 5);)'-&4)(2! %'-$)/! 2-! 21)! &-&9'02#-(! 0(5! .#;)$!

-&&-/29(#2N!8-/!"#$2/#%2!-88#%#0'$!2-!$2#49'02)@!5);)'-&!0(5!&/-;#5)!-;)/$#.12!2-!21)$)!$%1)4)$@!

21-9.1! 2-! 0(! )T2)(2! $-4)! "#$2/#%2! .-;)/(4)(2$! 0/)! $2#''! '0%V#(.! #(! 402)/#0'@! 8#(0(%#0'! 0(5!

1940(! /)$-9/%)$U! 70$)$! -8! %-''9$#-(! :)2W))(! "#$2/#%2! -88#%#0'$@! )'#2)$! 0(5! %-4&0(N!

40(0.)4)(2!02!21)!5)2/#4)(2!-8!21)!80/4)/$!10;)!:))(!/)&-/2)5U!Q'-2!$0')$!0(5!21)!$#5)!$)''#(.!

-8! CCR! 5)$2#()5! 8-/! %-4&0(N! 4#''$! 2-! 4#55')4)(! 10;)! :))(! (-2)5! 8-/! &--/'N! 40(0.)5!

$%1)4)$U!!

!
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ZJ'$8O5G:E'5'O;93O;9'<5G@9BGED;<'QB@OBB9'5LG83;9:PE@G;BE'59:'8;A'<5A7'E75AAD8A:BGE';9'
#57BG889's'

L1)!/)$)0/%1!]9)$2#-(!W0$*!sd102!4-5)'!%0(!:)!5);)'-&)5!2-!8-$2)/!0!W#(`W#(@!)]9#20:')!0(5!

$9$20#(0:')!&0/2()/$1#&!:)2W))(!0./-`#(59$2/#)$!0(5!-#'!&0'4!$40''1-'5)/$!#(!704)/--(xt!L1)!

$295N! '--V$! 02! 21)!W0N! 8-/W0/5! 8-/! 0(! )]9#20:')! 0(5! $9$20#(0:')! &0/2()/$1#&! :)2W))(! 0./-`

#(59$2/#)$!0(5!-#'!&0'4!$40''1-'5)/$!#(!704)/--(U!A2!022/#:92)$!/)0$-($!W1N!$40''1-'5)/$!0(5!

0./-`#(59$2/#)$!10;)!2-!)(2)/!#(2-!&0/2()/$1#&@!0(5!0'$-!W1N!21)!.-;)/(4)(2!10$!2-!$9&&-/2!-/!

&/-;#5)!0!%-(59%#;)!)(;#/-(4)(2!8-/!21)!89(%2#-(#(.!-8!21)$)!&0/2()/$1#&$!0(5!1-W!$-%#0'!0(5!

)(;#/-(4)(20'!E+D6$!$1-9'5!$9&&-/2!21)$)!&0/2()/$1#&$U!!

C-/!$40''1-'5)/$@!&0/2()/$1#&!W#21!0./-`#(59$2/#)$!W#''!-88)/!0!9(#]9)!-&&-/29(#2N!8-/!21)4!2-!

$2)&! 9&! 21)! N#)'5! -8! 21)#/! &'0(202#-($! 0(5! 8)2%1! :)22)/! #(%-4)@! 2-!)0$#'N! .)2! '0(5! %)/2#8#%02)$!

W1#%1! W-9'5! $)/;)$! 0$! %-''02)/0'! 8-/! $40''1-'5)/$! W1)(! 21)N! ())5! %/)5#2! 8/-4! R0(V$U!

Q0/2()/$1#&!#$!0'$-!$))(!0$!0!W0N!2-!&/-;#5)!0!/)05N!40/V)2!8-/!21)!$0')!-8!21)#/!CCR!2-!0./-`

#(59$2/#0'!4#''$U!!

C-/!0./-`#(59$2/#)$@!-(!21)!)%-(-4#%!&-#(2!-8!;#)W@!&0/2()/$1#&!#$!$))(!0$!0!W0N!2-!#(%/)0$)!

21)! 2-((0.)! -8! CCR! 5)'#;)/)5! 2-! 21)#/! 4#''$@! 0! W0N! 2-! -92$-9/%)! '0:-9/! 0(5! '#4#2! 21)! /#$V!

/)'02)5!2-!&/-59%2#-(!80#'9/)@!0!W0N!2-!/)59%)!21)#/!5);)'-&4)(2!%-$2U!J2#''!8-/!0./-`#(59$2/#)$!

-(!21)!$-%#0'!&-#(2!-8!;#)W@!&0/2()/$1#&!#$!$))(!0$!&0/2!-8!21)#/!%-/&-/02)!$-%#0'!/)$&-($#:#'#2N!

2-! 21)#/! $9//-9(5#(.! &-&9'02#-(@! 0! W0N! 2-! :9#'5! $-%#0'! &)0%)! 0(5! %-1)$#-(! W1#%1! W#''!

);)(290''N! /)5/)$$! 21)! 21)82!-8!CCR!%9//)(2'N!-(! 21)! /#$)! #(!0./-`#(59$2/#0'!&'0(202#-($@! $#(%)!

21)!'-%0'$!W#''!:)%-4)!0%2#;)!$20V)1-'5)/$!#(!&'0(202#-(!:9$#()$$U!D(!21)!)(;#/-(4)(20'!&-#(2!

-8!;#)W@!&0/2()/$1#&!W#21!$40''1-'5)/$!%-9'5!1)'&!.-;)/(4)(2!'#4#2!21)!(94:)/!-8!&)/4#2$!2-!

0./-`#(59$2/#)$! 2-! -&)(! ()W! &'0(202#-($! -(! 21)! (029/0'! 8-/)$2U! L1#$! #$! #(! '#()! W#21! ?JQD!

&/#(%#&')$!0(5!%/#2)/#0!W1#%1!)4&10$#a)!21)!())5!8-/!0./-`#(59$2/#)$!2-!-&)(!$40''1-'5#(.$!8-/!

21)!'-%0'!0(5!#(5#.)(-9$!&-&9'02#-(!0(5!0;-#5!89/21)/!5)8-/)$202#-(U!

32!21)!');)'!-8!21)!.-;)/(4)(2@!&0/2()/$1#&!:)2W))(!0./-`#(59$2/#)$!0(5!-#'!&0'4!$40''1-'5)/$!

#$! $))(!0$!0!W0N! 2-! 8#.12! &-;)/2N! 0(5!:9#'5!0!$2/-(.)/! $40''1-'5)/! $)%2-/U!D(! 21)!)%-(-4#%!

&-#(2! -8! ;#)W@! &0/2()/$1#&! #$! $))(! 0$! 0! W0N! 8-/! 21)! .-;)/(4)(2! 2-! %-'')%2! 20T)$! 21/-9.1!

$40''1-'5)/! 5)'#;)/N! 2-! 0./-`#(59$2/#0'! 4#''$@! 21)! 0:0(5-(4)(2! -8! 0/2#$0(0'! 4#''$! W#21! '-W!

)T2/0%2#-(! /02)$! 0(5! &--/! ]90'#2N! -#'@! 21)! 92#'#a02#-(! -8! 0''! 40#(! &/-59%2$! 0(5! :N`&/-59%2$!

$9&&'#)5! 2-! 21)! #(59$2/#0'! 4#''$@! 0(5! 21)! #(%/)0$)! #(! 5-4)$2#%! 7QD! &/-59%2#-(! W1#%1! W#''!

);)(290''N! '#4#2! 21)! #4&-/202#-(!-8!7QD@! $#(%)!FBe!-8! 21)!&'0(202#-(! $9/80%)!0/)0$!0/)! #(! 21)!
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10(5$!-8!-#'!&0'4! $40''1-'5)/$U!D(! 21)! $-%#0'! 0(5!)(;#/-(4)(20'! &-#(2!-8! ;#)W@!&0/2()/$1#&!

W#''!:)!0!W0N!8-/! 21)!.-;)/(4)(2!2-! 8#.12! 8/9#2! 21)82@!0(5! '#4#2! 21)!%-(;)/$#-(!-8! 21)!(029/0'!

8-/)$2!8-/!-#'!&0'4!5);)'-&4)(2U!!

D(!21)!&0/2!-8!21)!)(;#/-(4)(20'!0(5!$-%#0'!E+D6$!&0/2()/$1#&!#$!$))(!0$!0!W0N!-8!)(8-/%#(.!

$-%#0'! %-1)$#-(@! 8#.12! &-;)/2N! 0(5! /)59%)! 21)! ().02#;)! #4&0%2! 2102! 0/#$)$! 8/-4! -#'! &0'4!

5);)'-&4)(2!-(!21)!)(;#/-(4)(2U!

L1)!()T2!]9)$2#-(!-8!#(2)/)$2!#$!1-W!$1-9'5!21)!&0/2()/$1#&!:)!-/.0(#a)5x!!

!! L1#$! W#''! #(;-';)!40#(! 0(5! $9&&-/2! #($2#292#-($@! 2-.)21)/! W#21! 21)#/! /)$&-($#:#'#2#)$U!

C-/!21)!40#(!#($2#292#-(@!W)!10;)!21)!8-''-W#(.*!

+-;)/(4)(2*! 21)!.-;)/(4)(2! $1-9'5!:)!0! 80%#'#202-/!0(5! /).9'02-/!-8! 21)!&0/2()/$1#&!

9(5)/!80;-/0:')!%-(5#2#-($U!L1#$!$1-9'5!:)!$))(!#(!21)!4-50'#2#)$!8-/!21)!$)')%2#-(!-8!

$%1)4)!&0/2#%#&0(2$@!#(!80%#'#202#(.!0%%)$$!2-!'0(5B'0(5!2#2')$!8-/!:-21!0./-`#(59$2/N!0(5!

'-%0'!:)()8#%#0/#)$!-8!21)!&/-[)%2@!#(!21)!$)')%2#-(!-8!&/#;02)!:0(V$!2-!&/-;#5)!21)!%/)5#2!

02!088-/50:')!#(2)/)$2!/02)$@!$%1)4)!5);)'-&4)(2!%-$2@!%-(2/0%2!)'0:-/02#-(@!$9:$#5#a#(.!

21)! %-$2! -8! #(&92$! )#21)/!:N! /)59%#(.! 20T02#-(!-(! 21)! #4&-/2)5! #(&92$!-/! :N! 0;-#5#(.!

2102! 0! $#(.')! 8#/4!4-(-&-'#a)$! 21)! #4&-/202#-(! -8! #(&92$@! 21)!40#(2)(0(%)! -8! 40[-/!

/-05$!8-/!)0$N!);0%902#-(!-8!&/-59%2$!2-!:#.!!40/V)2U!

3./-`#(59$2/#)$*! 21)! 0./-`#(59$2/N! $1-9'5! %/)02)! 0! 5)&0/24)(2! #(! %10/.)! -8!

$40''1-'5)/$! 0(5! 21#$! )(2#2N! $1-9'5! :)! $)&0/02)5! 8/-4! )$202)!40(0.)4)(2U! A2! $1-9'5!

10;)! #2$! -W(! :95.)2@! &)/$-(()'@! 2/0($&-/202#-(! '-.#$2#%$! 0(5! s1)0;Nt! )]9#&4)(2! #8!

&-$$#:')U! L1)! 0./-`#(59$2/N! 21/-9.1! #2$! $40''1-'5)/! 5)&0/24)(2! $1-9'5! &/)&0/)! 21)!

'0(5@!&'0(2!0(5!40(0.)! 21)!&'0(202#-(!8-/! 21)!$40''1-'5)/$!9(2#'! 2-20'!%/)5#2!10$!:))(!

/)#4:9/$)5U! Q/-;#5)! 40(0.)/#0'! 0(5! 2)%1(#%0'! %0&0%#2N! :9#'5#(.! 8-/! :)$2! &'0(202#-(!

40(0.)4)(2! &/0%2#%)$! 2-! $40''1-'5)/$U! 3$$#$2! 21)! $40''1-'5)/! %--&)/02#;)! W#21! 21)!

1)'&! -8! .-;)/(4)(2! 2-! 80%#'#202)! 21)! )'0:-/02#-(! -8! 0! '0(5! %)/2#8#%02)! 8-/! 21)!

$40''1-'5)/$U!7/)02)!0!/)05N!40/V)2!8-/!8/)$1!8/9#2!:9(%1)$!%-4#(.!8/-4!$40''1-'5)/!

&'0(202#-($U!L1)!&/#%#(.!-8!21)$)!CCR!$1-9'5!%-($#5)/!(-2!-('N!21)!7QD!:92!0'$-!-21)/!

&/-59%2$!'#V)!21)!Q\D!0(5!:N`&/-59%2$!'#V)!SCR@!8#:/)@!$1)''@!V)/()'!%0V)!0(5!QDZS@!

)2%U!

D#'!&0'4!$40''1-'5)/$*!21)!$40''1-'5)/$!$1-9'5!./-9&!21)4$)';)$!#(!%--&)/02#;)$!0(5!

)')%2!4)4:)/$!#(2-!V)N!&-$#2#-($!-8!/)$&-($#:#'#2#)$U!L1#$!W#''!1)'&!2-!)0$)!21)!W-/V#(.!
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/)'02#-(!:)2W))(!$40''1-'5)/$!0(5!21)!0./-`#(59$2/#)$U!L1)!%--&)/02#;)!W-/V$!10(5!#(!

10(5!W#21!21)!0./-`#(59$2/#0'!9(#2!#(!%10/.)!-8!$40''1-'5)/$!0(5!0$$94)$!2-20'!%-(2/-'!

-8!$%&'(&!40(0.)4)(2!082)/!2-20'!%/)5#2!/)#4:9/$)4)(2@!W#21!2)%1(#%0'!0$$#$20(%)!8/-4!

21)!0./-`#(59$2/NU!3''!21)!:9(%1)$!8/-4!21)!&'0$40!&'0(202#-($!0/)!$9&&'#)5!2-!21)!

0./-`#(59$2/#0'!4#''U!Q0N4)(2$!8-/!$40''1-'5)/!CCR!$1-9'5!:)!)(5-/$)5!:N!21)!

%--&)/02#;)!40(0.)4)(2!0(5!21)!$40''1-'5)/!5)&0/24)(2!-8!21)!0./-`#(59$2/NU!

R0(V*! C0%#'#202)! 0%%)$$! 2-! %/)5#2! 8-/! $40''1-'5)/$! 21/-9.1! 0./-`#(59$2/NB$40''1-'5)/!

%--&)/02#;)U!7-'')%2!'0(5!%)/2#8#%02)!8-/!$40''1-'5)/$!&'-2!0$!%-''02)/0'!9(2#'!2-20'!%/)5#2!

10$! :))(! /)&0#5U! O$)! 0./-`#(59$2/NB$40''1-'5)/! %--&)/02#;)! 0$! s$)%9/#2Nt! #(! %0$)!

$40''1-'5)/$!5-(62!/)&0N!21)#/!%/)5#2U!!

Z)0(W1#')!8-/!$9&&-/2!#($2#292#-($@!W)!10;)*!

?)$)0/%1! #($2#292#-($*! Q/-59%)! 0(5!40V)! 0;0#'0:')! ]90'#2NB%)/2#8#)5!&'0(2#(.!402)/#0'!

2-! 0./-`#(59$2/#)$! 0(5! $40''1-'5)/! %--&)/02#;)U! Z0V)! 0;0#'0:')! 5020! -(! W0N$! 2-!

%-4:02!40[-/!&)$2$! 0(5!5#$)0$)$! #(!-#'! &0'4!&'0(202#-(U!?)%-44)(5! 8)/2#'#a)/! 2N&)$!

0(5!/02)$!5)&)(5#(.!-(!21)!0.)!-8!-#'!&0'4!0(5!0./-`)%-'-.#%0'!%-(5#2#-($!8-/!-&2#40'!

&/-59%2#-(U!?)%-44)(5!:)$2!40(0.)4)(2!&/0%2#%)$!#(!-#'!&0'4!&'0(202#-($!W#21!'#22')!

21/)02!2-!21)!)(;#/-(4)(2U!!

7-4&0(#)$! 2102! $)''! #(&92$*! Z0V)! 0;0#'0:')! 0(5! -(! 2#4)@! 8)/2#'#a)/$@! 1)/:#%#5)$! 0(5!

&)$2#%#5)$!02!088-/50:')!&/#%)$@!2-.)21)/!W#21!)]9#&4)(2!9$)5!8-/!21)#/!0&&'#%02#-(U!

A(5)&)(5)(2! 2/0($&-/2)/$*! L1#$! #(%'95)$! 2/0($&-/2)/$! 8-/! CCR@! 7QD! 0(5! /)'02)5!

&/-59%2$U!

d1-')$0')/$!0(5!/)20#')/$!-8!7QD!0(5!/)'02)5!&/-59%2$*!L1#$! #(%'95)$! 21-$)!W1-!:9N!

0(5!$)''!7QD!0(5!/)'02)5!&/-59%2$!2-!5-W($2/)04!-/!$)%-(5!2/0($8-/402#-(!#(59$2/#)$@!

0$!W)''!0$!%-($94)/$U!

"-W($2/)04!%-4&0(#)$*!L1)$)!#(%'95)!%-4&0(#)$!2102!40V)!9$)!-8!7QD@!Q\D!8-/!21)!

&/-59%2#-(!-8!/)8#()5!&0'4!-#'@!$-0&@!0(5!-21)/!/)'02)5!&/-59%2$U!

<-%0'!%-9(%#'$*!7-(2/#:92)!2-!21)!40#(2)(0(%)!-8!40[-/!/-05$!0(5!:/#5.)$!0(5!1)'&!#(!

21)!%-'')%2#-(!-8!20T)$U!

J-%#0'! 0(5! )(;#/-(4)(20'! E+D6$*! 3$$#$2! #(! 21)! #4&')4)(202#-(! -8! $-%#0'! 0(5!

)(;#/-(4)(20'! #4&0%2! 0$$)$$4)(2! XJSA3Y! -8! ()W! &'0(202#-($! 8-/! :-21! 0./-`#(59$2/N!

0(5!-#'!&0'4!$40''1-'5)/$U!3$$#$2!#(!21)!)'0:-/02#-(!-8!8/))@!&/#-/!0(5!#(8-/4)5!%-($)(2!

XCQA7Y!:)2W))(!0./-`#(59$2/N!0(5!'-%0'!&-&9'02#-(!#(!0/)0$!W1)/)!-#'!&0'4!&'0(202#-($!

0/)! $9&&-$)5! 2-! :)! 5);)'-&)5U! ?)#(8-/%)! 21)! %0&0%#2N! -8! :-21! 21)! %-4&0(N!
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40(0.)4)(2! 0(5! $40''1-'5)/! %--&)/02#;)B$40''1-'5)/$! -(! $9$20#(0:')! )(;#/-(4)(20'!

&/0%2#%)$U!3$$#$2!#(!21)!)'0:-/02#-(@!4-(#2-/#(.!0(5!);0'902#-(!-8!8#)'5!#4&')4)(202#-(!

-8!21)!%-(2/0%2!:#(5#(.!0./-`#(59$2/N!0(5!$40''1-'5)/!%--&)/02#;)U!

!! 3!').0'#a)5!%-(2/0%2!#$!())5)5!2102!$2#&9'02)$!21)!#(5#;#590'!0(5![-#(2!/)$&-($#:#'#2#)$!-8!

)0%1!$20V)1-'5)/! #(!21)!&0/2()/$1#&U!L1)!5);)'-&4)(2!-8! 21#$!%-(2/0%2!$1-9'5!#(;-';)!

0''!21)!$20V)1-'5)/$!W#21!21)!9$)!-8!0(!#(5)&)(5)(2!%-($9'2#(.!8#/4U!

!! L1)!4)%10(#$4!-8!21)!$%1)4)!$1-9'5!:)!$9%1!2102!21)!$%1)4)!5);)'-&4)(2!%-44#22))!

%-4)$!9&!W#21!0!:95.)2!8-/!21)!5);)'-&4)(2!0(5!40#(2)(0(%)!-8!21)!$%1)4)!59/#(.!#2$!

#44029/)!&)/#-5U!L1#$!:95.)2! $1-9'5! :)! )(5-/$)5! :N! 21)! .-;)/(4)(2@! 8-''-W#(.! 21)!

8/))! 40/V)2! %-(5#2#-(! -8! 21)! &)/#-5@! W#21! $-4)! 5)./))! -8! 8')T#:#'#2N! #(! %0$)! -8! 0(N!

);)(290'#2NU!L1#$!4-()N!$1-9'5!:)!:-//-W)5!:N!21)!%--&)/02#;)@!:92!21)!4-()N!$1-9'5!

(-2! )(2)/! 21)! %--&)/02#;)! 0%%-9(2U! A2! .-)$! 5#/)%2'N! #(2-! 21)! 0%%-9(2! -8! 21)! %-4&0(NU!

L1)! %-4&0(N! $1-9'5! W-/V! 10(5`#(`10(5! W#21! %--&)/02#;)!40(0.)4)(2! 2-! 80%#'#202)!

21)!)$20:'#$14)(2!-8!'0(5!%)/2#8#%02)$!8-/!:)()8#%#0/#)$!-8!21)!$%1)4)@!W#21!21)!1)'&!-8!

21)!%-4&)2)(2!.-;)/(4)(2!5)&0/24)(2$U!d1)(!21)$)!'0(5!%)/2#8#%02)$!0/)!)$20:'#$1)5@!

21)N!$1-9'5!:)!10(5)5!2-!21)!:0(V!2102!./0(2)5!21)!'-0(@!2-!$)/;)!0$!%-''02)/0'@!9(2#'!21)!

%/)5#2!10$!:))(!/)&0#5U!L1)!%-4&0(N!-(!#2$!&0/2!#$!$9&&-$)5!2-!$)2!0$#5)!$-4)!89(5$!2-!

%-4&')4)(2!21)!2#4)'N!/)`&0N4)(2!-8!21)!%/)5#2U!

3z!7/)5#2! 8-/!5);)'-&4)(2!0(5!40#(2)(0(%)!-8!-#'!&0'4!&'0(202#-(!59/#(.! #44029/)!

&)/#-5U!

Rz!A(2)/)$2!/02)U!

L-20'!%/)5#2!z!3uRBHGGX3Y!

+#;)(! 2102! 21)!59/02#-(!-8!/)&0N4)(2!0$!$2#&9'02)5!:N! 21)!:0(V!#$!082)/!f!N)0/$!W1)(!

&0'4$!49$2!10;)!$20/2)5!&/-59%#(.@!W#21!0!h!N)0/$! /)&0N4)(2!$%1)59')U!L1#$! #4&'#)$!

/)&0N4)(2! &)/! N)0/z! X3uRBHGGX3YY! |! l! :0$)5! -(! 0.)! -8! &0'4@! W1#')! 4-(21'N!

/)&0N4)(2!-8!%/)5#2!z!XX3uRBHGGX3YY!|!l!:0$)5!-(!0.)!-8!&0'4Y!|!Xl!:0$)5!-(!21)!

4-(21!-8!21)!N)0/YU!!

A(! 5)59%2#-($! 8/-4! #(%-4)! -8! CCR! $9&&'#)5! 8/-4! $40''1-'5)/! &'0(202#-($@! &/#-/#2N!

$1-9'5!:)!.#;)(!8#/$2!8-/!21)!/)`#4:9/$)4)(2!-8!21)!%/)5#2@!$)%-(5'N!21)!)$2#402)5!8#)'5!

-&)/02#-(0'! %-$2! 8-/! 2102! 4-(21@! 21#/5'N! $1-9'5! :)! 4-()N! 2-! &0N! %--&)/02#;)!

40(0.)4)(2! 2-.)21)/! W#21! 0(N! 5)59%2#-($! 2102! 10$! 2-! 5-! W#21! 21)! %--&)/02#;)!

-&)/02#-(0'!%-$2!0(5!'0$2'N@!21)!')82!-;)/!#$!10(5)5!2-!21)!80/4)/U!
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L1)! %-4&0(N! 9$)$! #2$! 2)%1(#%0'! V(-W`1-W! 2-! 5);)'-&! &'0$40! &'0(202#-($! 8-/!

$40''1-'5)/$!W#21!]90'#2N!&'0(2#(.!402)/#0'$!&9/%10$)5!8/-4!/)$)0/%1!#($2#292#-($U!L1)!

%-4&0(N!40(0.)$!21#$!&'0(202#-(!59/#(.! 21)! #44029/)!&)/#-5!:)8-/)! 21)!&0'4$!$20/2$!

&/-59%#(.U! d1)(! 21)! &0'4$! $20/2! &/-59%#(.@! 21)! %-4&0(N! %-(2#(9)$! 2-! 40(0.)!

$40''1-'5)/! &'0(202#-($! 0(5! /)'#(]9#$1)$! &-W)/$! &/-./)$$#;)'N! 2-! 21)! %--&)/02#;)!

21/-9.1! %0&0%#2N! :9#'5#(.! -8! %--&)/02#;)! 40(0.)4)(2U! d1)(! 21)! %/)5#2! 10$! :))(!

%-4&')2)'N! /)#4:9/$)5@! 21)!40(0.)4)(2!-8! &'0$40!&'0(202#-($! #$! 10(5)5!-;)/! 2-! 21)!

%--&)/02#;)@!:92!21)!%-4&0(N!W#''!$2#''!:)!21)/)!2-!&/-;#5)!2)%1(#%0'!$9&)/;#$#-(!-(!21)!

0%2#;#2#)$!-8!21)!%--&)/02#;)U!

!! 7-(%)/(#(.!&#280''$! 2-!:)!0;-#5)5^! 8-/! 21)!:'-%V!$N$2)4!-8!&'0$40!40(0.)4)(2@! #2! #$!

(-2!05;#$0:')!8-/!80/4)/$!2-!V(-W!21)!'-%02#-(!-8!21)#/!&'-2$U!L1#$!#$!#4&-/20(2!2-!0;-#5!

2102!21)N!$)''!21)!&'-2$!2-!21#/5!&0/2#)$!);)(!:)8-/)!21)N!$20/2!/)0&#(.!21)!:)()8#2$!8/-4!

21)#/! &0'4$U! L1)! $10/)! $N$2)4! -8! $%1)4)! 40(0.)4)(2! %0(! :)! #4&')4)(2)5! W1)/)!

80/4)/$!0/)!(-2!022/#:92)5!#(5#;#590'!&'-2$!9(2#'!21)!2-20'!%/)5#2!10$!:))(!/)&0#5U!L1)N!

.)2!5#;#5)(5$!:0$)5!-(!21)!&'-2!0/)0!$9//)(5)/)5!8-/!21)!$%1)4)!0(5!.)2!&0#5!-(!8#)'5!

-&)/02#-($! &)/8-/4)5U! C0/4)/$! %0(! :)! 022/#:92)5! &'-2$! W1)(! 21)#/! %/)5#2$! 0/)!

%-4&')2)'N!/)#4:9/$)5U!32!21#$!$20.)!21)!&/-59%2#-(!8/-4!21)!&0'4$!W-9'5!10;)!:))(!

;)/N!)(%-9/0.#(.!0(5!80/4)/$!W#''!(-!'-(.)/!:)!2)4&2)5!2-!$)''!21)#/!&'-2$U!!

A(! -/5)/! 8-/! 21)! $%1)4)! 2-! $9%%))5@! 21)! %--&)/02#;)! $1-9'5! :)! 40(0.)5! 0$! 0(!

#(5)&)(5)(2!)(2#2N!W#21!(-!%-''9$#-(!W#21!21)!-88#%#0'$!-8!21)!$40''1-'5)/!5)&0/24)(2!

#(! 21)! %-4&0(NU! 7-($20(2! 5#0'-.9)! :)2W))(! %-4&0(N! 0(5! %--&)/02#;)!40(0.)4)(2!

0(5!:)2W))(!%--&)/02#;)!40(0.)4)(2!0(5!21)!80/4)/$!#$!())5)5!#(!0! 2/0($&0/)(2!0(5!

%-//9&2`8/))!)(;#/-(4)(2U!

L1)! $0')! -8! CCR! 2-! 0/2#$0(0'! 4#''$! 0(5! 2-! $40''1-'5)/$! W1-! 10;)! %-4&')2)5! 21)!

/)&0N4)(2!-8! 21)#/!%/)5#2!%0(!:)!0;-#5)5! 21/-9.1!80;-9/0:')!&/#%#(.!-8!CCR!&'9$! 21)!

022/#:92#-(!-8!:-(9$)$!0(5!&/)4#94!8-/!]90(2#2N!0(5!]90'#2N!-8!CCR!:N!21)!%-44#22))!

/)$&-($#:')! 8-/! 21#$!&/#%#(.!-(!0!4-(21'N!:0$#$U!L1)!&/-4&2!&0N4)(2!-8!80/4)/$@! 21)!

40#(2)(0(%)! -8! &'0(202#-(! /-05$! 0(5! 21)! &/-;#$#-(! -8! '-.#$2#%$! 8-/! 21)! 2#4)'N!

);0%902#-(!-8!CCR!#44)5#02)'N!082)/!10/;)$2!#(!-/5)/!2-!&/);)(2!W)#.12!'-$$U!

!! d#21!/)$&)%2!2-!$-4)!%-(5#2#-($!2102!49$2!:)!20V)(!#(2-!%-($#5)/02#-(!8-/!21)!$9%%)$$!

-8!0!W#(`W#(@!)]9#20:')!0(5!$9$20#(0:')!&0/2()/$1#&@!W)!5#;#5)5!21#$!&0/2!#(2-!&/#40/N!

0(5! $)%-(50/N! %-(5#2#-($U! L1)! &/#40/N! %-(5#2#-($! 0/)! 21-$)! W1#%1! 0/)! 0:$-'92)'N!

()%)$$0/N! 8-/! 21)! $4--21! 89(%2#-(#(.!-8! 21)! $%1)4)@!W1#')! 21)! $)%-(50/N! %-(5#2#-($!
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0'$-! 10;)! 0(! #(8'9)(%)! -(! 21)! $%1)4)@! :92! 21#$! #(8'9)(%)! #$! (-2! 0$! w1)0;N6! 0$! 21)!

&/#40/N!%-(5#2#-($U!!

L1)$)!&/#40/N!%-(5#2#-($!#(%'95)*!!

!! 21)!())5!8-/!0!$2/-(.!&-'#2#%0'!W#''!:N!21)!.-;)/(4)(2!2-!/).9'02)!21)!$)%2-/^!

!! 21)!())5!8-/!2/0($&0/)(%N!02!0''!');)'$!-8!21)!&0/2()/$1#&^!

!! 21)! &922#(.! #(! &'0%)! -8! 0! %-44#22))!W#21! 592N! 2-! )'0:-/02)! 0(5! ').0'#a)! 21)! %-(2/0%2!

:#(5#(.! $40''1-'5)/$! 0(5! 0./-`#(59$2/#)$@! $%1)4)! 5);)'-&4)(2! 0(5! 40(0.)4)(2@!
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