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%&'%>!Q1(&D!.&<*!M%$Y*'*4!(9!9$!
1=&%%!+&',!,.&9T1!,$!1$=*!$M!
,.$1*!4*<*%$+=*9,15!Q,!,.*!1&=*!
,(=*D!&1!Y*!=$<*!,.*!=$9*>!*&1,]
Y&'4!Y*!&%1$!=$<*!,.*!=(%(,&'>!,$!
+'$,*3,!,.$1*!(9<*1,=*9,15!Q94!
1$D!G(<*9!,.*!H$$=D!(,!(1!9$,!1A']
+'(1(9G!Y*!1**!=&e$'!&3,($9!(9!
3$=+*,(,($9!M$'!'*1$A'3*1!G%$H&%%>!
&94!+&',(3A%&'%>!(9!;A'&1(&5!8M!$A'!
=$9*>!(1!G$(9G!,$!,'*94!*&1,Y&'4D!
,.*9!,.*!=(%(,&'>!(1!G$(9G!,$!,'*94!
*&1,Y&'4!,$!+'$,*3,!(,5!!
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=*Y!+$%%!1A'<*>1!M'$=!)&11]
=A11*9_1!$M!%(T*%>!a#!<$,*'1!
1.$Y1!,.*!*3$9$=>!%(1,*4!&1!,.*!
=$1,!(=+$',&9,!(11A*5!-.*!*3$9]
$=>!(1!3$91(4*'*4!b<*'>!(=+$']
,&9,c!H>!\If!]!,.&,_1!A+!M'$=!
\"f!(9!N3,$H*'5!Q1!+'*4(3,*4!(9!
%&1,!>*&'_1!Y'&+]A+D!,.*!!#"L'RB%.!
3$9,(9A*4!&94!A9*=+%$>=*9,!

G'*Y5!;:+*3,!&%%!$M!,.$1*!,$!3$9]
,(9A*!(9!"POO5!!

-.*!*3$9$=>!(1!G$(9G!,$!H*!&,!
,.*!,$+!$M!!*<*'>H$4>_1!3$93*'91!
&94!,.(1!(1!9$,!G$(9G!,$!H*!&9!
(11A*!,.&,_1!G$(9G!,$!H*!1(=+%*!$'!
*&1>5!!8,_1!G$(9G!,$!H*!&!=&e$'!
,$+(3!$M!4(13A11($9D!&94!(,1!9$,!
G$(9G!,$!G$!&Y&>5!

>0?%@/+-+3/-4%A'(9%,BC*-*?%D#;%D'E%*"#%F*-*($%G('%

H.&,!3&=*!$A,!(9!MA%%!M$'3*!(9!
"POP!(1!,.&,!]!&M,*'!&%%!$M!,.*!M(]
9&93(&%!M'&A4!&94!3$''A+,($9!,.&,!
Y&1!H'$AG.,!,$!,.*!M$'*!(9!"PP\!
&94!"PPL!H>!,.*!,&T*4$Y9!$M!
X*&'!#,*&'91!&94!`*.=&9!X'$,.]
*'1!&94!=&11(<*!%$11*1!H>!(9<*1]
,$'1!M'$=!M'&A4A%*9,!+&+*'!]!(,!
Y&1!3%*&'!,.&,!,.*!=$',G&G*!HAH]
H%*!.&4!(9<$%<*4!&!G'*&,!4*&%!$M!
M'&A45!!-.*!0*4!&94!,.*!-'*&1A'>!
%(,*'&%%>!+&+*'*4!$<*'!,.*!+'$H]
%*=1D!1.(M,(9G!&%%!$M!,.*!%$11*1!,$!
,.*!,&:+&>*'15!-.*9!&M,*'!,Y*%<*!
,'(%%($9!4$%%&'1!(9!H&(%$A,1D!,.*'*!
Y*'*!*11*9,(&%%>!!9$!(94(3,=*9,1D!
&94!9$!=*&9(9GMA%!'*3&+,A'*15!!

W$Y!Y*_'*!1**(9G!'*3$'4!"POP!
H$9A1*1!M$'!J&%%!#,'**,!&94!,.*!
G&=*!G$*1!$95!!Q1!8!1&(4!&M,*'!
8'&9!@$9,'&D!!b3'(=*!,.&,!+&>1!(1!

3'(=*!,.&,!1,&>15c!J.&,!Y*_'*!
Y&,3.(9G!(1!3'(=*!,.&,!+&(4!&94!(1!
3$9,(9A(9G5!

J*!1&Y!(9!"POPD!,.*!4*<*%$+]
=*9,!$M!Y.&,!*<*'>H$4>!9$Y!
T9$Y1!&1!,.*!0%&1.!@'&1.5!#+*3A]
%&,($9!H>!U&:!g&(1*'!&94!$,.*'1!!
Y&1!,.&,!!J&%%!#,'**,!.&4!H%&3T]
=&(%*4!J&1.(9G,$9!(9!,.*!=(44%*!
$M!,.*!M(9&%!'$A94!$M!9*G$,(&,($9!
$9!,.*!0(9&93(&%!)*M$'=!X(%%!
hY$A%49_,!1A'+'(1*!=*!(M!,.&,_1!
,'A*i5!-.*!0(9&93(&%!)*M$'=!X(%%!
*94*4!A+!Y(,.!9$!'*&%!,**,.!]!eA1,!
13$'*1!$M!=&T*!Y$'T!M$'!&!%$,!$M!
M(9&93(&%!(91,(,A,($91!H(G!&94!
1=&%%D!&1!Y*%%!&1!+%*9,>!$M!3$=]
+&9(*1!H(G!&94!1=&%%5!XA,!,.*!
0%&1.!@'&1.!%*M,!&!<*'>!H&4!,&1,*!
Y(,.!(9<*1,$'1!H*3&A1*D!A%,(]
=&,*%>D!M(9&93(&%!=&'T*,1!4*+*94!
$9!,.*!'A%*!$M!%&Y5!j$A_'*!%*M,!

Y(,.!&!'*&%!M**%(9G!$M!&!%&Y%*11!
1(,A&,($95!

-.*!M$'*3%$1A'*!M'&A4!&94!1*'<(3]
(9G!M'&A4!,A'9*4!$A,!,$!H*!,.*!
9*Y!G&=*!$9!.$A1(9G!*<*9!&M,*'!
,.*!0*4!&94!-'*&1A'>!,$$T!,.*!
H&9T1!$A,!(9!&9!&=$A9,!G'*&,*'!
,.&9!,.*!+'(93(+&%!H&%&93*!$M!
OPPf!$M!&%%!,.*!'*1(4*9,(&%!=$',]
G&G*1!(9!,.*!3$A9,'>5!-.&,!Y&19_,!
*9$AG.D!,.*!H&9T1!&94!,.*('!1*']
<(3*'1!3$9,(9A*4!,$!*9G&G*!(9!
1(G9(M(3&9,!M$'*3%$1A'*!M'&A4!h&!
H(G!1,$'>!(9!,.*!M$A',.!SA&',*'i5!
QG&(9!Y*!1**!,.*!M(9&93(&%!3$A+!
4_C,&,!3$9,(9A(9G!&94!,.*!M(9&9]
3(&%!M'&A4!&1!&!=&e$'!HA1(9*11!
3$9,(9A(9G5!

N9*!$M!,.*!=$1,!+'*13(*9,!3$=]
=*9,1!$M!,.*!>*&'!(9!&!=&e$'!,'(&%!
H&%%$$9!Y&1!X(%%!@%(9,$9!Y.*9!
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&1T*4!Y.&,!.*!,.$AG.,!$M!,.*!*M]
M$',1!H>!,.*!#;@!,$!*9M$'3*!
&G&(91,!K$%4=&9!#&T1!hY.$!G$,!
$MMD!8!Y$A%4!1&>!Y(,.!&!,(9>!1%&+!
$9!,.*!Y'(1,D!G(<*9!,.*!'*&%!(11A*1!
&,!.&94i5!!b-.*!+'$H%*=!Y(,.!,.*!
K$%4=&9!4*&%1!(1!9$,!,.&,!,.*>!
Y*'*!(%%*G&%Dc!&94!.*!4(49_,!&4]
4'*11!Y.*,.*'!,.*>!Y*'*!$'!9$,D!
bHA,!,.&,!,.&,!=A3.!=$9*>!&94!
,(=*!&94!,&%*9,!.&4!G$9*!(9,$!4$]
(9G!1$=*,.(9G!,.&,!&44*4!&H1$]
%A,*%>!9$!<&%A*!,$!,.*!'*&%!*3$9]
$=>cD!&94!,.*9!+$(9,*4!$A,!,.&,!&!
%$,!$M!,.(1!Y&1!!.&++*9(9G!H*3&A1*!
Y*!G$,!&Y&>!M'$=!&!G$%4!1,&94&'4D!
Y.(3.!8!,.$AG.,!Y&1!SA(,*!&9!(=]
+$',&9,!,'(&%!H&%%$$95!E(1!3$=]
=*9,!Y&1!'(G.,5!!

J*!&'*!1A++$',(9G!&9!*9$'=$A1!
&94!<*'>!*:+*91(<*!M(9&93(&%!1*3]
,$'!,.&,!(1!9$,!&44(9G!,$!,.*!'*&%!
*3$9$=>d!(9!M&3,D!$9*!$M!,.*!H(G]

G*1,!,*91($91!,.(1!>*&'!(9!,.*!K]"P!
Y&1!Y*!.&<*!'*&%!*3$9$=(*1d!
G'$Y(9G!*3$9$=(*1!hX'&Z(%D!(1!&!
+*'M*3,!*:&=+%*i!,.&,!9**4!3A']
'*93(*1!&94!4(MM*'*9,!M(9&93(&%!&']
'&9G*=*9,1!,$!,'&4*!&94!3$94A3,!
&!'*&%!*3$9$=>5!-.*('!*MM$',1!,$!
3$94A3,!&!'*&%!*3$9$=>!&'*!H*(9G!
.&=1,'A9G!&94!.(33A++*4!H>!,.*!
4*1('*!$M!&!<&'(*,>!$M!M(9&93(&%!
1+*3A%&,$'1!,$!A1*!,.$1*!<*.(3%*1!
M$'!M(9&93(&%!1+*3A%&,($9!&94!*3$]
9$=(3!Y&'M&'*5!!

-.*'*B1!&!'*&%!,*91($9!A%,(=&,*%>!
,.&,!(=+&3,1!*<*'>!9&,($9!&94!
*<*'>!(91,(,A,($9D!&94!,.&,!(1!]!b81!
$A'!M(9&93(&%!1>1,*=!4*1(G9*4!,$!
*9G&G*!(9!H&1(3&%%>!'A99(9G!&!%$,]
,*'>!&94!*9G&G(9G!(9!Y&'M&'*D!$'!(1!
(,!4*1(G9*4!,$!M&3(%(,&,*!=&'T*,1!
&94!,'&4*^c!#$!M&'!,.*!1+*3A%&,($9!
&94!,.*!*3$9$=(3!Y&'M&'*!(1!Y(9]
9(9G5!

!

>J?%!-+5/84#$%IK94',#%

L$A_<*!$M,*9!.*&'4!=*!SA$,*!
k(==>!)$G*'1!&,!,.*!W*Y!N']
%*&91!K$%4!@$9M*'*93*5!!#$=*]
H$4>!&1T*4!.(=!(M!.*!Y&1!Y$']
'(*4!&H$A,!+*&T!$(%D!&94!.*!
%$$T*4!&,!,.*=!$<*'!Y(,.!.(1!%(,]
,%*!+(9T!H$Y!,(*!&94!1&(4D!bM$'G*,!
+*&T!$(%D!(,_1!+*&T!*<*'>,.(9G5c!

J*%%!Y.&,!Y*!1&Y!,.(1!%&1,!>*&'!
&1!,.*!3*9,'&%!H&9T1!&94!,.*!0*4]
*'&%!)*1*'<*!*9G&G*4!(9!&9$,.*'!
'$A94!$M!SA&9,(,&,(<*!*&1(9G!&94!
,'*=*94$A1!4*H&1*=*9,!$M!,.*!
3A''*93(*1D!Y&1!&9!*:+%$1($9!(9!
,.*!+'(3*!$M!,&9G(H%*1!,.&,!'*&%%>!
4*%(<*'*4!,.&,!=*11&G*!,.&,!Y*_'*!

(9!+*&T!*<*'>,.(9G!&94!,.&,!HAH]
H%*!*3$9$=(31!(1!9$,!G$(9G!,$!
+&+*'!(,!$<*'5!

J*!1&Y!1(%<*'!&94!G$%4!A+!\Pf!
&94!"If!'*1+*3,(<*%>5!8M!>$A!
%$$T!&,!,.*!+'(3*!$M!G$%4!&94!1(%]
<*'!(9!.A94'*41!$M!3A''*93(*1!
&'$A94!,.*!G%$H*D!(,_1!,.*!1&=*!
1,$'>!$<*'!&94!$<*'!&G&(95!8M!>$A!
%$$T!&,!&9>!$9*!$M!,.$1*!.A9]
4'*41!$M!3A''*93(*1D!Y.&,!>$A!&'*!
1**(9G!(1!,.&,!,.(1!(1!&!G%$H&%!
=$<*=*9,!&94!(,_1!&G&(91,!&%%!
+&+*'!3A''*93(*15!

Q9!*<*9!H(GG*'!*:+%$1($9!3&=*!
(9!&G'(3A%,A'&%!3$==$4(,(*15!J*!

1&Y!3$,,$9!&94!1$>!H*&91!A+!,'*]
=*94$A1%>D!(9!3$=H(9&,($9!Y(,.!
,.*!*MM$',1!,$!3$9,'$%!,.*!M$$4!
1A++%>D!(,_1!+&(9,(9G!&!<*'>!1*'(]
$A1!+(3,A'*!M$'!+*$+%*!&'$A94!
,.*!Y$'%4!H*3&A1*!,.*!+'(3*!$M!
M$$4!!$H<($A1%>!.&1!&!+'$M$A94!
(=+&3,!$9!SA&%(,>!$M!%(M*!*<*'>]
Y.*'*5!J*!&'*!G$(9G!,$!,&%T!=$'*!
&H$A,!,.&,!Y.*9!Y*!G*,!,$!M$$45!

Q!%$,!$M!&3,($9!Y*!1&Y!$9!G$%4!
1A++$',1!=>!3$9,*9,($9!,.&,!,.*!
1A++'*11($9!$M!,.*!G$%4!+'(3*!.&1!
H**9!+&',!$M!,.*!+'$3*11!$M!+'(]
<&,(Z(9G!G$%4!1,$'*1!$9!,.*!Y&>!
,$!'*,A'9(9G!,$!&!1>1,*=!Y(,.!
G$%4!&,!,.*!.*&',!$M!&!9*Y!G%$H&%!
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>J?%!-+5/84#$%IK94',#%M3'+*/+(#,N%
3A''*93>!1>1,*=5!!

N9*!$M!>$A!A+!$9!,.*!-*%*1*=(]
9&'!1$M,Y&'*D!Y.*'*!&G&(9!>$A!
3&9!+$1,!SA*1,($91!1&(4D!b3$A%4!
,.*!4'$+!(9!,.*!G$%4!+'(3*!H*!&!
%&1,!4(,3.!&,,&3.*4!,$!4(13'*4(,!
G$%45c!8!4$9_,!,.(9T!1$D!8!.&4!+'*]
4(3,*4!,.&,!G$%4!Y$A%4!*94!&,!
O/VP!h(,!*94*4!,.*!>*&'!1%(G.,%>!
&H$<*!O6PPi5!8!,.$AG.,!,.*!3*9]
,'&%!H&9T1!Y$A%4!.$%4!,$!&!"Vf!
+'(3*!'(1*D!(91,*&4!,.*>!&++*&'!,$!
.&<*!.*%4!,.*!%(9*!&,!/Pf5!8!,.(9T!
,.*'*!(1!&!4*1('*!,$!1**!G$%4!'(1*D!
HA,!(9!&!=&9&G*4!+'$3*11D!&94!1$!
,.*>_'*!%*,,(9G!G$%4!'(1*!HA,!,'>(9G!
,$!T**+!(,!M'$=!&33*%*'&,(9G!,$$!
SA(3T%>5!J.&,_1!(9,*'*1,(9G!(1!(M!
>$A!Y&,3.!,.*!+&,,*'91!$M!'(1*!
&94!3$91$%(4&,($9!(9!,.*!+'*3($A1!
=*,&%1!=&'T*,!$<*'!,.*!%&1,!,*9!
>*&'1D!Y.&,!Y*_'*!9$Y!1**(9G!(1!&!
=A3.!=$'*!H'$&4!H&1*4!=&'T*,5!
8,_1!&!=A3.!4**+*'!=&'T*,D!,.*'*!
&'*!&!%$,!=$'*!+%&>*'1d!>$A!.&<*!

(9,*'*1,1!&'$A94!,.*!G%$H*D!&94!
,.&,_1!,.*!H&1(1!$M!&!=$'*!1(G9(M(]
3&9,!G%$H&%!%$9G],*'=!=&'T*,D!
Y.(3.!(1!Y.&,!0'&9T%(9!&94!8!
.&<*!,&%T*4!&H$A,!,.*!7'*3($A1!
U*,&%1!U&'T*,!)*+$',!$9!,.*!#$]
%&'(!)*+$',!&%%!>*&'!%$9G5!

J*!.&4!&9!(9,*'*1,(9G!H%$G!+$1,!
H>!7&A%!0*'GA1$9d!.*_1!9$,(3(9G!
,.*!1&=*!,.(9G!.&++*9(9G!(9!,.*!
eA9($'!=(9*'1!Y.*9!,.*!@&9&4(&9!
=&'T*,1!Y*'*9_,!,'&4(9Gd!Y&,3.]
(9G!1(G9(M(3&9,%>!=$'*!<$%A=*!(9!
,.*!eA9($'!=(9*'1D!&G&(9!(94(3&,]
(9G!=A3.!=$'*!G%$H&%!(9,*'*1,!(9!
+'*3($A1!=*,&%15!#$!9$D!8!4$9_,!
,.(9T!,.*!+'(3*!4'$+!(1!&!%&1,!4(,3.!
*MM$',D!8!,.(9T!,.&,!,.*!+$Y*'1!
,.&,!H*!&9,(3(+&,*!&!'(1*!(9!G$%4!
+'(3*D!HA,!,.*>!Y&9,!&!=&9&G*4!
+'$3*11D!&94!,.*>!A94*'1,&94!,.&,!
,.*'*_1!&!%$,!=$'*!,.&,!,.*>!3&9!
4$!Y(,.!=&9&G(9G!,.*!3A''*93>d!
,.*'*_1!&!%$,!=$'*!<&%A*!,$!H*!
G&,.*'*4!,.*'*5!

J*!4(4!,Y*%<*!hO"i!7'*3($A1!U*,]
&%1!U&'T*,1!)*+$',!$9!,.*!#$%&'(!
)*+$',!(9!"POP!Y(,.!0'&9T%(9!
#&94*'1d!Y*!.&4!k&=*1!-A'T!$9!
&1!Y*%%5!J*!*:+*3,!,$!!4$!,.*!
1&=*!9*:,!>*&'5!7'*3($A1!=*,&%1!
(1!&,!,.*!.*&',!$M!'*+$1(,($9(9G!
>$A'!&11*,1D!&94!(,1!G$(9G!,$!H*!&,!
,.*!.*&',!$M!Y.&,!.&++*91!Y(,.!
,.*!3A''*93>!1>1,*=D!1$!(,1!(=]
+$',&9,!,$!HA(%4(9G!M&=(%>!Y*&%,.!
&94!,$!$A'!Y(4*'!3$==A9(,>!&94!
9*,Y$'T15!

J*!&%1$!4(4!,.'**!h/i!1+*3(&%!Y'(,]
,*9!#$%&'(!)*+$',1R!$9*!$9!,.*!
G$%4!&94!1(%<*'!;-01D!$9*!$9!
#,$'&G*!N+,($91!hY.*9!Y*!,*%%!
+*$+%*!,$!=&T*!1A'*!,$!1,&>!$A,!
$M!,.*!;-0_1d!Y*!Y&9,*4!,$!=&T*!
1A'*!,.*>!.&4!+%*9,>!$M!$+,($91!&,!
,.*('!M(9G*',(+1iD!&94!M(9&%%>!Y*!
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.&++*9!(9!,.*!4*'(<&,(<*!=&'T*,!
&94!,.*!'(++%*!*MM*3,!,.&,!G$,!,.*!
=*4(&!&94!G$<*'9=*9,!,$!1.A,!
4$Y9!&9>!$9G$(9G!,'&91+&'*93>!

&94!.&4!*<*'>$9*!1A44*9%>!1&>(9G!
(9!&9!N'Y*%%(&9!=&99*'D!
b*<*'>,.(9G!(1!9$Y!M(9*D!&94!,.*!
KA%M!(1!M(9*D!%(M*!(9!,.*!KA%M!(1!
M(9*D!&94!,.*!*3$9$=>!(1!M(9*D!,.*!
$3*&9!(1!M(9*5c!!

Q94!1$!Y*_'*!%*M,!Y(,.!,.(1!.$''(]
H%*!M**%(9G!>*,!&G&(9!$M!9$,!T9$Y]
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>W?%F'.#)#/5+%X#8*%-+,%X#8-$#,%X'44-)$%
%%%%%%%%YZ/3[%*"#%A-+7%-+,%YD'*%\'*-*'7%

H*_'*!G$(9G!,$!1**!,Y$!,.(9G1!
.&++*9!&G&(9!&94!&G&(9!(9!,.*!
1$<*'*(G9!4*H,!Y$'%4!n!m.$,!+$]
,&,$_!&94!,.*9!mT(3T!,.*!3&9_5!!J*!
&'*!G$(9G!,.'$AG.!&!+*'($4D!,.(1!(1!
&%%!&!+&',!$M!M(9&93(&%!3$A+!4_C,&,D!
Y.*'*!&11*,1!&'*!H*(9G!=$<*4!$A,!
$M!3$==A9(,(*1!&94!G$<*'9=*9,1!
(9,$!3$'+$'&,($91!&,!H*%$Y!=&'T*,!
+'(3*15!#$!3$'+$'&,($91!&'*!G*,,(9G!
&!H&3T4$$'!Y(94M&%%5!89!&44(,($9D!
%(&H(%(,(*1!&'*!G*,,(9G!=$<*4!H&3T!
(9,$!G$<*'9=*9,!Y(,.$A,!G$<*'9]
=*9,!H*(9G!&4*SA&,*%>!3$=+*9]
1&,*4!,$!,&T*!,.*=!$95!K$<*'9]
=*9,1!(11A*!=$'*!&94!=$'*!4*H,D!
&94!,.&,!=$9*>!,*941!,$!+$A'!
(9,$!T**+(9G!,.*!G&=*!G$(9GD!&94!

+$A'(9G!=$'*!=$9*>!(9,$!3$'+$]
'&,($91!&1!,.*!3&1.!M%$Y1!1.'(9T!
h+&',!$M!1.(M,(9G!M'$=!G$<*'9=*9,!
,$!3$'+$'&,($91i5!8,!(1!,.'$AG.!
,.*1*!<&'($A1!=*3.&9(1=1!,.&,!
,.(1!1.(M,!$M!3$9,'$%!&94!+$Y*'!
H*,Y**9!3$'+$'&,($91!h&94!8!
Y$A%4!(93%A4*!H&9T1iD!&94!G$<]
*'9=*9,!.&1!H**9!.&++*9(9G5!
W$Y!Y.&,!,.(1!%*&<*1!(1!1$<*'*(G9!
G$<*'9=*9,1!&'$A94!,.*!Y$'%4D!
&94!(9!,.*!a#D!,.*!1,&,*1!h,.&,!
.&<*!*9$'=$A1!4*H,!%$&41iD!&94!
&1!,.*!HAHH%*!Y*&'1!$MMD!,.*!(9]
3$=*1!&'*!4'$++(9G!&94!,.&,!4*H,!
H*3$=*1!.&'4*'!&94!.&'4*'D!&94!
=$'*!&94!=$'*!*:+*91(<*!,$!
3&''>5!!Q94!(,_1!9$,!eA1,!,.*!4*H,!

(9!,.*!a#!&94!;A'$+*D!(,_1!,.*!
3$9,(9G*9,!%(&H(%(,(*1D!+&',(3A%&'%>!
M$'!,.*!'*,('*=*9,!H*9*M(,1!M$'!
&G(9G!+$+A%&,($915!!

Q44*4!,$!,.(1!4*H,!G&=*!(1!,.*!
G%$H&%!M'A1,'&,($9!Y(,.!,.*!M&3,!
,.&,!,.*!a#!4$%%&'!(1!(9!*11*93*!&!
,&:&,($9!1>1,*=D!&94!a#!-'*&1A'>!
M(9&93(9G!(1!&!,&:&,($9!1>1,*=!,$!
MA94!,.*!=(%(,&'>5!J*_'*!H&1(3&%%>!
&=$',(Z(9G!$A'!=(%(,&'>!*:+*91*1!
&'$A94!,.*!Y$'%45!7*$+%*!,&T*!
4$%%&'1!$'!,'*&1A'>!H(%%1!&94!,.*9!
,.*>!G$!4$Y9!(9!<&%A*!&1!&!'*1A%,!
$M!,.*!4*H&1*=*9,5!-.&,!(1!*11*9]
,(&%%>!Y.&,_1!MA94(9G!,.*!=(%(,&'>5!
#$!*<*'>H$4>_1!M(9&93(9G!,.*!=(%(]
,&'>!,.&,_1!G$,!&!GA9!+$(9,*4!&,!

>]?%X/$-$*#)%A-9/*-4/$:%-+,%*"#%D-/*/%I-)*"^(-[#%

V%.&<*!,$!=*9,($9!,.*!*&',.SA&T*!
(9!E&(,(!&1!$9*!$M!,.*!=$1,!
=*=$'&H%*!*<*9,1!$M!,.*!>*&'D!
H$,.!H*3&A1*!$M!,.*!.*&',H'*&T(9G!
4*&,.!&94!1AMM*'(9G!&1!Y*%%!&1!,.*!
G%&'(9G!*:&=+%*1!$M!4(1&1,*'!3&+(]
,&%(1=5!8M!>$A!.&<*!9$,!'*&4!
W&$=(!g%*(9_1!H$$T!!:"<P'X"<2
8%&.,R!4:,'[&9,'"6'X&9$98,%'7$1&8$#&9@D!
8!*93$A'&G*!>$A!,$!4$!1$5!J*!
3&9_,!3.&9G*!,.*!+'*4&,$'>!*3$]
9$=(3!=$4*%!A9,(%!Y*!3&9!1**!(,D!
&94!g%*(9!.&1!4$9*!&9!*9$'=$A1!
1*'<(3*!M$'!&%%!$M!A1!H>!.*%+(9G!A1!
1**!(,!(9!&%%!$M!,.*!3'$11]3A,,(9G!
+&',15!!

W**4%*11!,$!1&>D!,.*!'*,&(%!1,$'*1!h8!

Y&1!&=&Z*4iD!Y*'*!'*&4>!&94!
Y&(,(9G!,$!,&T*!4$9&,($91!M$'!,.*!
E&(,(!*&',.SA&T*!(9!&!M'(G.,*9(9G%>!
H'(*M!,(=*5!8!Y$A%4!'*=(94!>$A!(9!
"POOD!H*3&A1*!,.(1!(1!G$(9G!,$!.&+]
+*9!&G&(9D!4$9_,!M&%%!M$'!(,5!N9%>!
G(<*!,$!,.*!+*$+%*!>$A!T9$Y!&94!
,'A1,!&94!4$9_,!G(<*!,$!M$A94&]
,($91!Y.(3.!&'*!M'$9,*4!H>!M$'=*'!
7'*1(4*9,15!-.*!3.&93*1!&'*!>$A!
Y(%%!H*!M(9&93(9G!=$'*!2(1&1,*'!
@&+(,&%(1=D!&94!&G&(9!*:+*3,!(,!,$!
.&++*9!(9!"POO5!8,_1!$9*!$M!,.*!
Y&>1!,.&,!,.*>!T**+!,.*!#%$Y!
XA'9!3$9,(9A(9Gd!Y.*9!>$A!9**4!
,$!*9'(3.!>$A'1*%M!Y(,.!9*Y!9&,A]
'&%!'*1$A'3*1!&94!$,.*'!'*1$A'3*1D!
>$A!eA1,!1,*&%!,.*=5!

!

0:,.'F"B'.,,/'8"',.%&<:'F"B%9,#6'L&8:'

.,L'.$8B%$#'%,9"B%<,9'$./'"8:,%'%,9"B%<,9H''

F"B']B98'98,$#'8:,@I''

III:,$%85%,$P&.O'/,$8:'$./'9B66,%&.O'$9'

L,##'$9'8:,'O#$%&.O',>$@1#,9'"6'/&9$98,%'

<$1&8$#&9@I''
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!

,.*('!.*&4!=&T(9G!,.*=!HA>!
=$'*!4$%%&'1!&94!,'*&1A'(*15!!

0$'!=&9>!>*&'1!9$YD!Y*_<*!.&4!&!
HA%%!%$9G],*'=!H$94!=&'T*,D!&94!
(,1!4'&Y(9G!,$!&!3%$1*!&1!Y*!9$Y!
1(,!A+!,$!$A'!*>*H&%%1!(9!4*H,5!
;<*'>H$4>!(1!,'>(9G!,$!M(GA'*!$A,!
(M!,.*!3&1.!M%$Y1!4'$+1D!Y.*'*_1!
,.*!m.$,!+$,&,$_!G$(9G!,$!G$!9*:,5!
Q1!,.*!3&1.!M%$Y!4'$+1!>$A!.&<*!
&!1(,A&,($9!Y.*'*!,.*!4*H,!3&9_,!
H*!1*'<(3*4D!&94!,.*9!>$A_<*!G$,!
,$!Y$'T!$A,!$'!4$!1$=*,.(9GD!&94!
,.&,_1!Y.*'*!,.*!mT(3T!,.*!3&9_!
3$=*1!(95!-.*!Y$'T$A,1!A1A&%%>D!
'&,.*'!,.&9!M&3(9G!,.*!MA94&=*9]
,&%!(11A*1D!*<*'>H$4>!G*,1!,$G*,.*'!
+'(9,1!=$'*!=$9*>!&94!T(3T1!,.*!
3&9!4$Y9!,.*!'$&45!!

@*9,'&%!H&9T1!3&9!4*H&1*!,.*!3A']
'*93>D!&94!1$!,.&,!=*&91!Y*!G$!
M'$=!HA%%!=&'T*,!(9!,.*!H$94!
=&'T*,!,$!$9*!(9!,&9G(H%*1!&94!
1$=*!*SA(,(*15!#$!&!%$,!$M!Y.&,!
Y*!1&Y!(9!,&9G(H%*1!&94!*SA(,(*1!
Y&1!9$,!&!'(1*!(9!,.*('!<&%A*1D!(,!
Y&1!eA1,!&!M&%%!(9!,.*!<&%A*!$M!+&]
+*'!3A''*93(*15!!!

89!"POO!Y.&,!Y*_'*!G$(9G!,$!1**!
(1!&!'*&%!SA*1,($9!$M!Y(99*'1!&94!
%$1*'1!&'$A94!,.*!G%$H*5!J.$_1!
G$(9G!,$!Y(9!&,!,.(1!m.$,!+$,&,$D!
T(3T!,.*!3&9_D!G&=*!(9!,*'=1!$M!
G$<*'9=*9,1^!7&',!$M!,.*!(11A*!(1!
,.&,!,.*!4*H,!(1!9$,!'*&%%>!&!M(9&9]
3(&%!1>1,*=!&,!,.(1!+$(9,d!(,_1!&!
3$9,'$%!1>1,*=D!H>!Y.(3.!&!M*Y!
$A,1(4*'1!3&9!3$9,'$%!,.'$AG.!,.*!
4*+*94*93>!$9!4*H,!,.*!G$<*'9]
=*9,1!&1!,.*>!G*,!Y*&T*'!&94!
Y*&T*'5!89!,.*!a#D!,.*!H(G!(11A*!
Y(%%!H*!1,&,*!&94!%$3&%!G$<*'9]
=*9,5!J*!1&Y!U*'*4(,.!J.(,9*>!

%&,*!%&1,!>*&'!+'*4(3,!&!%$,!$M!
H&9T'A+,3(*1!(9!1,&,*!&94!%$3&%!
G$<*'9=*9,5!k$*!U>1&T!$M!
X%$$=HA'GD!3&=*!$A,!&94!1&(4D!
9$D!1.*_1!H*(9G!,$$!&GG'*11(<*!n!
(9!M&3,!1,&,*!&94!%$3&%!G$<*'9=*9,!
&'*9_,!G$(9G!,$!4*M&A%,!$9!,.*!
H$941D!,.*>_'*!G$(9G!,$!+'$,*3,!
,.*!H$94.$%4*'1D!Y.&,!,.*>_'*!
G$(9G!,$!4$!(1!4*M&A%,!$'!'**9G(]
9**'!,.*('!%&H$'!4*&%!&94!,.*('!
+*91($9!H*9*M(,15!XA,!,.&,_1!,.*!
SA*1,($9R!Y.$_1!$:!(1!G$(9G!,$!G*,!
G$'*4^!!81!(,!G$(9G!,$!H*!H$94]
.$%4*'1d!(1!(,!G$(9G!,$!H*!+*91($9!
H*9*M(3(&'(*1D!(,!(1!G$(9G!,$!H*!%&]
H$'d!(1!(,!G$(9G!,$!H*!,.*!,&:+&>]
*'1d!$'!(1!(,!G$(9G!,$!H*!&%%!$M!,.*!
&H$<*^!

J.&,_1!G$(9G!,$!3$=*!A+!(9!,.*]
1*1!(11A*1!(1!,.*!1,&,*!&94!%$3&%!
G$<*'9=*9,!1,'AGG%*!Y(,.!,*9,.!
&=*94=*9,!(11A*15!Q!%$,!$M!,.*!
*:+*91*1!&,!,.*!1,&,*!&94!%$3&%!
%*<*%!'*M%*3,!=&94&,*1!M'$=!,.*!
M*4*'&%!G$<*'9=*9,D!$'!,.(9G1!
,.&,!,.*!M*4*'&%!G$<*'9=*9,!(1!
4$(9G!,$!=&T*!%(M*!(9M(9(,*%>!=$'*!
*:+*91(<*!M$'!,.*!.$A1*.$%41D!
&94!,.*!3$==A9(,(*1D!M$'!,.*!
3$A9,(*1D!M$'!,.*!1,&,*15!-.*!,*9,.!
&=*94=*9,!(11A*1!&'*!G$(9G!,$!
3$=*!A+d!,.*!3$A9,>!*9M$'3*=*9,!
(11A*1!&'*!G$(9G!,$!3$=*!A+5!
-.&,_1!Y.>!Y*!.&4!&!#$%&'(!)*]
+$',!$9!J.$_1!j$A'!#.*''(MM^D!
H*3&A1*!=&9>!+*$+%*!,Y$!>*&'1!
&G$!4(4!9$,!'*&%%>!A94*'1,&94!
Y.&,!,.*('!%$3&%!1.*'(MM!4(4D!$'!
Y.>!.*!Y&1!(=+$',&9,!,$!,.*=!!
89!M&3,!Y.&,!,.*>_'*!G$(9G!,$!4(1]
3$<*'!(1!,.&,!'*&%!%*&4*'1.(+!(9!
>$A'!%$3&%!1.*'(MMD!&94!>$A'!%$3&%!
$MM(3(&%1!3$A%4!=&T*!&9!*9$'=$A1!

4(MM*'*93*!4A'(9G!,.(1!+*'($45!-.*!
1,&,*!&94!%$3&%!(11A*1!&'*!G$(9G!,$!
3&A1*!&!%$,!$M!,*91($9D!&94!$9*!$M!
,.*!$,.*'!(11A*1!,.&,!,.(1!Y(%%!
H'(9G!,$!,.*!M$'*!(1!Y.>!3&9!,.*!
@*9,'&%!X&9T1!M$'!,.*!M*4*'&%!
G$<*'9=*9,!eA1,!+'(9,!+&+*'D!Y.>!
3&9_,!,.*!1,&,*15!!

J*!1&Y!(9!@&%(M$'9(&D!Y.*9!@&%(]
M$'9(&!,'(*4!,$!(11A*!13'(+,!,$!4*&%!
Y(,.!,.*!HA4G*,D!k7!U$'G&9D!
@.&1*!&94!,.*!H(G!H&9T1!'*MA1*4!
,$!,&T*!(,D!&94!,.*9!H&1(3&%%>!.*%4!
,.*!1,&,*!$<*'!,.*!H&''*%!&94!1&(4D!
$T&>!Y*_%%!G(<*!>$A!&!%$&95!J.&,!
,.*>!Y*'*!1&>(9G!(1!,.&,!Y*!Y$9_,!
%*,!>$A!M(9&93*!>$A'1*%MD!HA,!Y*!
Y(%%!M(9&93*!>$Ad!>$A!.&<*!,$!*1]
1*9,(&%%>!+&>!A1!*11*9,(&%%>!&!,$%%!
H$$,.!M**!,$!G*,!M(9&93(9G5!J*%%!
,.*!'*&%(,>!(1!,.&,!@&%(M$'9(&!3&9!
M(9&93*!(,1*%M!$9!(,1!$Y9!3'*4(,d!(,!
4$*19_,!9**4!,.*!H&9T1D!(,!9**41!
,.*!H&9T1!,$!,'&91&3,5!-.&,!MA9]
4&=*9,&%!(11A*!$M!Y.>!1.$A%4!,.*!
H&9T1!3$9,'$%!9$,!eA1,!,.*!3A']
'*93>!HA,!,.*!&H(%(,>!,$!,'&91&3,D!
Y.(3.!,.*>!4$!,.'$AG.!,.*!0*4]
*'&%!)*1*'<*D!&94!Y.>!&!1$<*'*(G9!
1,&,*!3&9!9$,!n!&94!H*!.*%4!.$1]
,&G*!H>!&!+'(<&,*!H&9T!]!!(1!G$(9G!
,$!3$=*!A+5!!!!

L:$8'L,M%,'O"&.O'8"'9,,'&9'$'%,$#'^B,98&".'

"6'L&..,%9'$./'#"9,%9'$%"B./'8:,'O#"5,I'



!"#

!"#$%&'()*)'+,$%'-./'0%$1231'

$%#&'(#)*')#+)#,'&#'#-'.)'&(#+&#)%#
/0#1+.23#'.2#(0)#+)#,'&#%.0#)*')#
&00402#)%#5'6)780#%78#+4'9+.':
)+%.;#<*')#,0=>0#&00.#+.#?@@A#
,+)*#)*0#+,$%'"4'56,'7%,$5#8$91&%,'
!:;&/#+&#+)#/09+..+.9#)%#2',.#%.#
60%6B0#+.#)*0#-'50#%-#),0B>0#)8+B:
B+%.#2%BB'8&#%-#/'+B%7)&3#)*')#80'B#
5*'.90#,'&#.%)#&%40)*+.9#)*')#
C80&+20.)#D'8'1#E/'4'#,%7B2#%8#
5%7B2#2%#'.2#)*+&#,'&#'#200608#
5*'.90#'.2#'#200608#&)8799B0;##

<*')#,0#&',#+.#?@!@#,'&#'#
F0'B)*#G'80#D+BB#6'&&02#,+)*#)*0#
4'H%8+)(#%-#60%6B0#+.#)*0#5%7.)8(#
/0+.9#%66%&02#)%#+)&=#6'&&'90;#I%)#
)%#&'(#)*0#2+--080.)#68%>+&+%.&#2+2#
.%)#*'>0#&766%8)3#/7)#,0#.%,#&00#
J@K#%-#)*0#5%7.)8(#,'.)#8060'B3#
,0#&00#)*0#&605)08#%-#+.>'&+>0#
)05*.%B%9(3#'.2#)*0#6B0'&+.9#%-#
2879#'.2#+.&78'.50#5%46'.+0&#%.#
4'.(#+&&70&3#'&#%66%&02#)%#,*')#
60%6B0#/'&+5'BB(#.002;#L-#'.()*+.93#
)*0#F0'B)*#G'80#D+BB#5%&)#)*0#M0:
4%58')&#)*0#F%7&0#+.#)*0#?@!@#

0B05)+%.;#N0)#+)#+&#'4'O+.9#)%#&00#
*%,#6%67B'8#E/'4'#5%.)+.70&#)%#
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475*#C80&+20.)#E/'4'#*'&#2%.0#
-%8#)*0#68%:50.)8'B+O')+%.#)0'4#
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/'.1&#,'.)02#'.2#5%7B2#280'4#
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&'40#)+403#,*')#,0=80#,')5*+.93#
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0.9+.008#)*0#68%50&&#-%8#)*0#68%:
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%-#7&#'80#/09+..+.9#)%#-'50#)*0#
.002#-%8#'#475*#200608#5*'.90#'&#
,0#7.208&)'.2#)*0#-'5)#)*')#)*0#
C80&+20.)#B+)08'BB(#5'..%)#20B+>08#
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?1#/*:#/+&.61/#&71.#+-1#(*/+#:11)#
*;&'+#;6.8/#8%609#60#2*//#60#F.3
)*0/*/5#G10+',)%#*08#&+-1.#

4(*,1/#*.&'08#+-1#:&.(8>##H'83
810(%#$(&,)/#&$#;6.8/#I+-&'/*08/#
&$#;6.8/J#8%609#*+#&0,1#601E4(6,*3
;(%>#?1#9&+#*0#&$$6,6*(#1E4(*0*3
+6&0#+-*+#6+#:*/#+-1#/&'08/#$.&2#
+-1#$6.1:&.)/#,&2609#$.&2#+-1#
K1:#L1*.>##M$#,&'./1#6$#%&'#(&&)#
*+#+-*+#1E4(*0*+6&05#%&'#+-60)5#
B0&:#+-*+</#.1*((%#/+.*091<>#F/#+-1#
:16.801//#60,.1*/1/5#:1<.1#9&609#
+&#/11#2&.1#*08#2&.1#41&4(1#
(&&)609#*08#/*%6095#:1#,*0<+#:*6+#
$&.#*#01:#4.1/6810+5#?N<ON#9&3
609#+&#-*71#+&#:.6+1#*#01:#/+&.%>##

"#$%&'()*+,-.&/0-)*1&/-..&23)&4(5&6*3)7&

Deana R. Rivers
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V!1&(4!,.&,!,.*'*!Y&1!IPf!
3.&93*!$M!#%$Y!XA'9D!&!"Pf]
"Vf!3.&93*!$M!&9$,.*'!"PP\!
1*'($A1!.(33A+D!&94!&H$A,!P]Vf!
3$%%&+1*5!8,!Y&1!(9,*'*1,(9Gd!8!
1+*9,!&!%$,!$M!,(=*!(9!"POPD!Y(,.!
H$,.!3%(*9,1!&94!1AH13'(H*'1!.&<]
(9G!,$!H*&,!H&3T!M*&'1!&H$A,!3$%]
%&+1*5!Q!%$,!=$'*!+*$+%*!Y*'*!
=$'*!&M'&(4!$M!3$%%&+1*!,.&9!4*]
H&1*=*9,5!Q94!>*,D!H*(9G!
4'&(9*4!H>!4*H&1*=*9,!&94!,.*!
<(3($A1!(9M%&,($9!$M!,.*!1%$Y!
HA'9!(1!,.*!=A3.!G'*&,*'!'(1T5!

#%$Y!HA'9!Y*!4(45!!

8!1&(4!G$%4!Y$A%4!*94!&,!O/VP!
M$'!,.*!>*&'5!8,!*94*4!&!%(,,%*!H(,!
&H$<*!O6PP5!8!Y&1!&11A=(9G!,.&,!
,.*!3*9,'&%!H&9T1!Y$A%4!1%&=!(,!
H&3T!4$Y9!,$!O/VP!,$Y&'41!,.*!
*94!$M!,.*!>*&'d!,.*>!4(49_,5!8!
,.$AG.,!,.*!3*9,'&%!H&9T1!Y$A%4!
.$%4!,.*!%(9*!&,!&!"Vf!+'(3*!'(1*D!
&%,.$AG.!(M!>$A!%$$T*4!&,!MA94&]
=*9,&%!*3$9$=(31!,.*'*!Y&1!&!
'*&1$9!,$!H*%(*<*!,.&,!Y*_4!G*,!&!
=A3.!%&'G*'!+'(3*!'(1*5!8!eA1,!4(4]
9_,!,.(9T!,.*>!Y$A%4!%*,!(,!G$!

&H$<*!"Vf5!-.*>!.*%4!.(G.*'!&,!
/Pf!&94!8!Y&1!&!%(,,%*!1A'+'(1*4!
,$!1**!,.*=!%*,!(,!G$!,.&,!.(G.D!
HA,!1A'*!*9$AG.!,.*>!4(45!K$%4!
3&=*!(9!&!,&4!&H$<*!"If5!NH<(]
$A1%>!1(%<*'!4(4!=A3.!H*,,*'D!HA,!
1(%<*'!.&4!%&GG*4!,'*=*94$A1%>5!8!
.&4!1&(4!,.&,!1(%<*'!Y$A%4!.&<*!&!
G'*&,!>*&'D!HA,!(,!Y*9,!Y&>!H*]
>$94!=>!*:+*3,&,($915!!

8!1&(4!A9*=+%$>=*9,!Y$A%4!'(1*!
&94!,.*!*3$9$=>!1,&>!M'$9,!&94!
3*9,*'d!1A'*!*9$AG.!(,!4(45!!

III5,&.O'/%$&.,/'5F'/,5$9,@,.8'$./'8:,'

N&<&"B9'&.6#$8&".'"6'8:,'9#"L'5B%.'&9'8:,'

@B<:'O%,$8,%'%&9PI'!#"L'5B%.'L,'/&/I''

='9$&/'O"#/'L"B#/',./'$8'*ef)'6"%'8:,'

F,$%I''=':$/'9$&/'8:$8'9&#N,%'L"B#/':$N,'$'

O%,$8'F,$%H'5B8'&8'L,.8'L$F'5,F"./'@F'

,>1,<8$8&".9I''
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4:,'=<,#$./&<'%,91".9,'8"'8:,'6&.$.<&$#'

<%&9&9'L$9'$59"#B8,#F'8%$.96"%@&.O'$./'

:,$%8,.&.OI''

g".'!8,L$%8'O"8'8:,'%,91"./,%9'".'$'9:"L'

$./''9B%,',."BO:'O"8'8:,'5,.,6&89',.O&2

.,,%,/I''

4:,'@&.,%9'$%,'$#&N,'$9'$'%,9B#8'"6'#,$/,%2

9:&1H'8,$@'L"%PH'$'%,6B9$#'8"'O&N,'B1'

V9!*<*'>!#$%&'(!)*+$',!Y*!+(3T!&!
.*'$5!-.(1!>*&'!,.*'*!Y*'*!=&9>!
.*'$*1!,$!3.$$1*!M'$=5!!

-.*!Y(99*'!(1!&!,(*!H*,Y**9!,.*!
+*$+%*!$M!83*%&94!&94!,.*!=(9*'1!
&94!+*$+%*!$M!@.(%*5!

-.*!83*%&94(3!'*1+$91*!,$!,.*!M(]
9&93(&%!3'(1(1!Y&1!&H1$%A,*%>!,'&91]
M$'=(9GD!&94!.*&',*9(9G5!8,_1!&9!
&=&Z(9G!1,$'>D!&!1,$'>!$M!G'*&,!
%*&4*'1.(+d!,.*!T(94!$M!%*&4*'1.(+!
Y*!9**45!8!.&4!&!4*+A,>!&,!Ea2!
Y.$!A1*4!,$!1,&>!b(9!,.*!4*1,'A3]
,($9!$M!,.*!$%4D!%*,!,.*'*!H*!,.*!
3'*&,($9!$M!,.*!9*Y5c!N9*!$M!,.*!
,.(9G1!,.*!+*$+%*!$M!83*%&94!.&<*!
4$9*!(1!(91,(,A,*4!9*Y!%&Y1!,$!
+'$=$,*!(94*+*94*9,!e$A'9&%(1=!
&94!,'&91+&'*93>5!-.*>!&'*!&!H*&]
3$9!$M!%(G.,!M$'!&%%!$M!A1d!&94!1$!8!
1*94!=>!H*1,!Y(1.*1!&94!H%*11]
(9G15!

-.*!$,.*'!G'$A+!(1!,.*!@.(%*&9!
=(9*'1!l!@.(%*&9!+*$+%*5!-.*!
=(9*'1!&'*!&%(<*!&1!&!'*1A%,!$M!%*&4]
*'1.(+D!,*&=!Y$'TD!&!'*MA1&%!,$!
G(<*!A+!.$+*d!9$,!$9%>!H>!,.*!
=(9*'1D!HA,!,.*!+$%(,(3&%!%*&4*'1.(+!
&94!,.*!G*9*'&%!+$+A%&,($95!8,!Y&1!
&9$,.*'!*:,'&$'4(9&'>!1,$'>!$M!
%*&4*'1.(+!]!,.*!T(94!$M!%*&4*'1.(+!
Y*!9**45!-.*'*_1!9$,.(9G!=$'*!
(=+$',&9,!Y.*9!>$A_'*!$A,!$9!,.*!
+'&('(*!,.&9!%*&4*'1.(+d!>$A!3&9_,!

Y&(,!M$'!,.*!a#!U&'1.&%%!,$!1.$Y!
A+D!(M!,.*>!*<*'!4$5!Q94!>$A!=&>!
9$,!H*!&H%*!,$!,'A1,!,.*=!(M!,.*>!
4$5!

)A99*'!A+R!k$9!#,*Y&',D!&,!,.*!
*94!$M!,.*!>*&'!Y.*9!@$9G'*11!
Y&1!9$,!G$(9G!,$!+&11!,.*!E*&%,.!
@&'*!H*9*M(,1!M$'!,.*!LOO!'*]
1+$94*'1D!&9!&H1$%A,*!,'&G*4>D!k$9!
#,*Y&',!G$,!,.*!'*1+$94*'1!$9!&!
1.$Y!&94!1A'*!*9$AG.!G$,!,.*!
H*9*M(,1!*9G(9**'*45!Q!G'*&,!*:]
&=+%*!$M!Y.&,!e$A'9&%(1=!3&9!4$D!
&94!k$9!#,*Y&',!Y$A%4!1&>!.*!(19_,!
&!e$A'9&%(1,!h(,_1!,.*!3$=*4(&91!
,.&,!.&<*!H*3$=*!,.*!e$A'9&%(1,1iD!
HA,!.(1!3$=*4>!(1!!&9!(91+('&,($9!
,$!A15!!

N9*!$M!,.*!,.(9G1!,.&,!8_<*!,'(*4!
,$!4$!(9!=>!%(M*D!(1!,$!M$3A1!=$'*!
$9!H*(9G!Y(,.!(9!&94!&'$A94!G'*&,!
%*&4*'1.(+D!+&',(3A%&'%>!(9!HA1(9*11!
&94!3$==A9(,(*1D!&94!8!.&<*!,$!
1&>!,.&,!=>!%(M*!.&1!H*9*M(,*4!,'*]
=*94$A1%>!M'$=!(,5!89!"POOD!8!*9]
3$A'&G*!>$A!,$!,.(9T!%$9G!&94!
.&'4!&H$A,!Y.&,!T(94!$M!%*&4*'!
,.&,!>$A!Y&9,!,$!H*D!&94!.$Y!>$A!
3&9!G*,!(9!3&.$$,1!Y(,.!$,.*'!
%*&4*'1!Y.$!&'*!,.*!T(94!,.&,!>$A!
Y&9,!,$!1A33**4!Y(,.!>$A!$A,!.*'*!
$9!,.*!+'&('(*5!!

III6"<B9'@"%,'".'5,&.O'L&8:'&.'$./'$%"B./'O%,$8'#,$/,%9:&1H''

1$%8&<B#$%#F'&.'5B9&.,99'$./'<"@@B.&8&,9I'



"O!

!



""!

!"#$%&'()*)'+,$%'-./'0%$1231'

()**'0:$8M9'G:,$/d''

-.*!M(9&93(&%!3$A+!4_C,&,!(1!$<*'D!
,.*!'*1$A'3*1!.&<*!%*M,D!Y.*,.*'!
,.*>_<*!G$9*!,$!Q1(&!$'!(9,$!1+&3*!
(9<*1,=*9,D!&94!9$Y!Y*!&'*!M&3*4!
Y(,.!'*(9<*9,(9G!Y.$!&94!Y.&,!
Y*!&'*5!J*!.&<*!1**9!,.*!+%&9!$M!
Y.&,!,.*!%*&4*'1.(+!.&1!(9!=(94D!
Y(,.!&!<*'>!3*9,'&%(Z*4!G%$H&%!3$9]
,'$%!Y(,.!<*'>!(9<&1(<*!,*3.9$%$G>!
(9!<*'>!+$Y*'MA%!3$'+$'&,($91!&94!
H&9T15!8,_1!9$,!&!<(1($9!,.&,!*:]
3(,*1!$A'!1*91*!$M!*:3*%%*93*D!&94!
$A'!+'(4*!(9!H*(9G!+&',!$M!&9!*:]
3*%%*9,!3(<(%(Z&,($95!8,_1!H&1(3&%%>!&9!
*3$9$=>!$M!M$'3*D!&94!(,_1!&!<(]
1($9!$M!M$'3*!,.&,!'*&%%>!4$*19_,!
3&%%!$9!.A=&9!(9,*%%(G*93*D!&94!(,!
4$*19_,!.&<*!Y.&,!,.*!@.(9*1*!3&%%!
m,.*!=&94&,*!$M!.*&<*95_!!

J*!9**4!&!9*Y!1,$'>D!HA,!Y*!
4$9_,!.&<*!&!9*Y!1,$'>D!Y*B<*!eA1,!
3$=*!(9,$!,.*!'*&%(Z&,($9!,.&,!
Y*_<*!H**9!%*M,!H*.(945!J.*9!8!
4'$<*!&3'$11!3$A9,'>!(9!,.*!LP_1D!8!
Y$A%4!3$=*!,$!&!=$,*%!&,!/RPP&=!
(9!,.*!=$'9(9GD!&94!,.*'*!Y$A%4!
H*!1$=*H$4>!H*.(94!,.*!3$A9,*'!
'*&4(9G!K,68'R,:&./D!&94!8!,.$AG.,!
Y.>!.&1!,.(1!H$$T!3&+,A'*4!*<*'>]
H$4>_1!(=&G(9&,($95!8!'*&4!(,!&94!
1A'*!*9$AG.D!8!'*&%(Z*4!,.&,!+*$]
+%*!&'*!1=&',!n!&1!,.*!=$9*>!&94!
'*1$A'3*1!Y*'*!H*(9G!+A%%*4!$A,D!
,.*>!(9,A(,(<*%>!M*%,!,.*>!.&<*!H**9!
m%*M,!H*.(945_!!

J*!9**4!&!9*Y!1,$'>D!Y*!4$9_,!
%(T*!,.*!+'$]3*9,'&%(Z&,($9!,*&=!
<(1($9D!Y*_'*!$A,!$9!,.*!+'&('(*!
&94!,.(9G1!&'*!A93*',&(9!]!Y.*,.*'!
,.*!Y*&,.*'!(1!Y*('4D!$'!,.*!%*&4]
*'1.(+!&++*&'1!,$!.&<*!1$=*,(=*1!
%$1,!,.*('!=(94d!,.*!H&4!9*Y1!(1!
Y*_'*!$9!$A'!$Y9D!&94!,.*!G$$4!
9*Y1!(1!Y*_'*!$9!$A'!$Y95!!

8_=!'*=(94*4!$M!,Y$!SA$,*1D!$9*!
$M!=>!M&<$'(,*1!(1!M'$=!J(91,$9!
@.A'3.(%%D!pJ*!.&<*!9$,!e$A']
9*>*4!&3'$11!,.*!3*9,A'(*1D!&3'$11!
,.*!$3*&91D!&3'$11!,.*!=$A9,&(91D!
&3'$11!,.*!+'&('(*1D!H*3&A1*!Y*!&'*!
=&4*!$M!1AG&'!3&94>5p!!

U$1,!$M!,.*!+*$+%*!(9!,.*!M('1,!
Y$'%4!&'*!.$''(H%>D!.$''(H%>!
1+$(%*45!8M!>$A!G$!H&3T!&94!%$$T!
&,!Y.&,!$A'!&93*1,$'1!4(4!,Y$D!
,.'**D!M$A'!G*9*'&,($91!&G$d!
Y.*,.*'!,.*>!Y*'*!$9!,.*!+'&('(*D!
$'!3&=*!,$!,.*!+'&('(*1d!Y.*,.*'!
,.*>!Y*'*!.*'*!$'!(==(G'&9,1D!$'!
3&=*!&G&(91,!,.*('!Y(%%!(9!1%&<*!
1.(+1D!Y.&,!>$A!Y(%%!1**!(M!>$A!G$!
H&3T!&94!%$$T!&,!Y.&,!>$A'!&93*1]
,$'1!4(4D!Y.&,!>$A!'*&%(Z*!(1!,.&,!
,.*>!4(49_,!.&<*!(91A'&93*D!,.*>!
4(49_,!.&<*!G$<*'9=*9,!H*9*M(,1D!
,.*>!4(49_,!.&<*!1$3(&%!1&M*,>!9*,15!
-.*>!4(49_,!.&<*!&9>!$M!,.*1*!
,.(9G1D!&94!,.*>!H&1(3&%%>!(9<*9,*4!
Y$'%415!!-.*>!(9<*9,*4!3$==A9(]

!

VM!"PPL!Y&1!,.*!j*&'!$M!,.*!K'*&,![&=+('*!#SA(4D!&94!"POP!Y&1!-.*!
)$&4!-A'9*4!;&1,Y&'45!J*%%!Y.&,!Y(%%!"POO!H*^!QM,*'!=A3.!,.(9T(9G!
&94!4(13A11($9D!Y*!&'*!9&=(9G!"POOD!#%$Y!XA'9!$9!,.*!7'&('(*5!`*,!=*!
*:+%&(9!Y.>5!!

IIIL,'$%,'6$<,/'L&8:'%,&.N,.8&.O'L:"'$./'

L:$8'L,'$%,I'
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,(*1D!,.*>!HA(%,!M&=(%(*1D!,.*>!HA(%,!
HA1(9*11*1D!&94!,.*>!.&4!&!G$$4!
,(=*!4$(9G!(,5!#$!(M!>$A!%$$T!&,!
Y.&,!,.*>_<*!&33$=+%(1.*4!$9!,.*!
+'&('(*!(,_1!<*'>!(91+('(9G!(9!,*'=1!
$M!Y.&,!Y*!3&9!4$5!

-.$AG.!Y*_'*!$A,!(9!,.*!+'&('(*D!
Y*!.&<*!,$!3$9,*94!Y(,.!,.*!1%$Y!
HA'9D!Y.*,.*'!(,_1!,.*!4*H&1*=*9,!
$M!,.*!3A''*93>!$'!&%%!1$',1!$M!
G&=*1!&'$A94!*3$9$=(3!Y&'M&'*5!!!

8_=!&!%(,,%*!H(,!'*=(94*4!$M!0%(+!
J(%1$9D!&!Y$94*'MA%!SA$,*!,.&,!8!
+A,!A+!$9!,.*!H%$G!*&'%(*'!,.(1!
>*&'D!.*!1&(4D!bJ*!3&=*!.*'*!$9!
4(MM*'*9,!1.(+1D!HA,!Y*!&'*!&%%!(9!
,.*!1&=*!H$&,!9$Y5c!U>!G'*&,!&%%>!
-.$=&1!EA++!1*9,!=*!&!Y$94*']
MA%!*=&(%!&,!,.*!H*G(99(9G!$M!,.*!
W*Y!j*&'D!.*!1&(4D!b,.*!1.(+!.&1!
1&(%*4!&94!Y*_'*!&%%!$9!(,5c!#$!,.*!
3.&',1!&'*!G$(9G!<*',(3&%D!Y*_'*!(9!
9*Y!,*''(,$'>!&94!Y*_'*!G$(9G!,$!
'*(9<*9,!$A'!Y$'%45!

"POO!(1!&!,(=*!Y.*9!Y*!.&<*9_,!
'*&3.*4!,.*!,(++(9G!+$(9,!(9!,.*!
OPP]=$9T*>!1,$'>5!J*!.&<*9_,!
G&,.*'*4!&%%!$M!,.*!=$9T*>1!Y*!
9**4!,$!H'(9G!&H$A,!'*&%!3.&9G*D!
HA,!,.*!G$$4!9*Y1!(1!,.*>_'*!1,&',]
(9G!,$!G&,.*'D!&94!,.&,_1!&!G$$4!
M**%(9G5!-.(9T!&H$A,!%(M*!$9!,.*!
+'&('(*D!&94!G&,.*'(9G!,.*!$,.*'!
+*$+%*!M$'!3.&9G*5!!

U>!+'*4(3,($9!$9!,.*!1%$Y!HA'9!(1!
,.*!1&=*!,.(1!>*&'D!1$!,.&,_1!Y.>!
8_=!3&%%(9G!(,!#%$Y!XA'9!$9!,.*!

7'&('(*5!IPf!#%$Y!XA'9d!"Pf]
"Vf!"PP\!13*9&'($D!&94!P]Vf!3$%]
%&+1*5!QG&(9!8!,.(9T!Y*_'*!G$(9G!,$!
1%$Y!HA'9!$A'!Y&>!,.'$AG.!"POO5!

-.*!H$94!=&'T*,D!8!,.(9T!(1!$9G$]
(9G!,$!H*!M%&,D!,.*!HA%%!=&'T*,!(1!
$<*'d!HA,!(9,*'*1,!'&,*1!=&>!H*!&!
,&4!.(G.*'5!2$9_,!*:+*3,!1T>'$3T]
*,(9G!(9,*'*1,!'&,*1D!4$9_,!*:+*3,!
1T>'$3T*,(9G!.>+*'(9M%&,($9D!HA,!
*:+*3,!%$,1!$M!.$,!+$,&,$*1!&94!
<($%*93*!&1!,.*!3'*4(,!(11A*1!.&<*!
,$!G*,!Y$'T*4!$A,!&'$A94!,.*!
4*H,!1>1,*=1!(9!,.*!1$<*'*(G9!
G$<*'9=*9,15!)*=*=H*'!,.*!4*H,!
1>1,*=!(1!&!3$9,'$%!1>1,*=!=$'*!
,.&9!&!M(9&93(&%!1>1,*=5!!

X*3&A1*!$M!,.*!4*H&1*=*9,D!,.*!
3A''*93>D!,&9G(H%*1!&94!,.*!1,$3T!
=&'T*,!&'*!&%%!G$(9G!,$!H*!A+d!HA,!
&G&(9D!*:+*3,!A9+'*3*4*9,*4!<$%&]
,(%(,>!(9!H$,.!$M!,.*=5!-.*!1,$3T!
=&'T*,!(1!G$(9G!,$!H*!1+%(,5!Q%%!
1,$3T!=&'T*,1!&'*!9$,!3'*&,*4!
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