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A<B"! A-/)5(,(;)/3!</,(;)/3!B'.(53/,(6'!"55'4%3&!

K<#1I"! K)(,'*!</,(;)5!#),'-(4!1'2=-(,&!I;-2'!()!"%&'(!!

! %



!
"#$"%&'('&!)*+,%)#-.#-$!+/00#,,''!/-!*-'',!#-+#.'-,!1211!

!

33!

32/40%&'%5&+$0+$#%
6789:(8;!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!#$!
9<95=3>?9%@=AA(8B!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!$!
6>C;>CD@!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!$#!
8957AA9C;(3>7C@!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!$###!
5E(!!9CD9@!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!#%!
FG%>C387;=53>7C!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!&!
HG%A9AI98@E>J!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!'!
KG%398A@%76%896989C59%76%3E9%57AA>3399!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!(!
LG%A93E7;7!7DB!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!)!
MG%?>9:@%76%9!;98@%687A%D89(398%I(E8%9!%DE(N(!!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!*!
OG%?>9:@%76%CD7P%57AA=C>3B%>C%Q=I(!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!+!
RG%?>9:@%76%3:>5%57AA=C>3B%>C%Q=I(!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!,!
SG%>C398?>9:%:>3E%E7CG%;8G%68(C5>@%A(;>CD%;9CD!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!-!
TG%Q7>C3%@3(39A9C3%76%3:>5%%UCD7P%!9(;98@!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!&.!
FVG%6>9!;%?>@>3@!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!&&!

FVGF%>C398?>9:%:>3E%3:>5%57AA>@@>7C98W%E7CG%;9CD%37CD%D75XXXXXGGGXGFH%

FVGH%>C398?>9:%:>3E%3E9%(53>CD%J(B(A%(;A>C>@38(378%76%3=8(!9>%A8G%Q7@9JE%;9CD%
A(CB>C!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!&(!
FVGK%>C398?>9:%:>3E%D9CG%(P=9>%(Q7=%(P=9>W%K8;%;>?>@>7C%>C6(C38B%57AA(C;98!"""""""!&/!
FVGL%>C398?>9:%:>3E%5E>96%Q(57I%A(;E9!%!(CD%Q==P%Y573(!Z!""""""""""""""""""""""""""""""""""""""""""""""!&/!
FVGM%>C398?>9:%:>3E%D9CG%A(8>7%P=7!%A7CB!=(P%;(PW%3E9%57AA(C;98%76%(IB9>%
>C;9J9C;9C3%I8>D(;9%Y(>IZ!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!&)!
FVGO%>C398?>9:%:>3E%I8>DG%D9CG%A(8P7%A(:>9CW%3E9%J7!>59%57AA>@@>7C98%678%3:>5%
57=C3B!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!&*!
FVGR%>C398?>9:%:>3E%3E9%D7?98C78%76%:(88(J%@3(39!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!&+!
FVGS%675=@%D87=J%;>@5=@@>7C%:>3E%5E>96@%76%3:>5!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!&,!
FVGT%>C398?>9:%:>3E%I8>DG%D9CG%@(C3>C7%5E7A%8>CD%5E7A%U%57AA(C;98%76%I8>D(;9%R%
(%76%;>?>@>7C%3E899!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!&-!
FVGFV%675=@%D87=J%;>@5=@@>7C%:>3E%3:>5%:7A9C!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!'.!
FVGFF%675=@%D87=J%;>@5=@@>7C%:>3E%3:>5%B7=3E!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!'.!
FVGFH%>C398?>9:%:>3E%E7CG%I7C(%A(!:(!%A(;=3!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!'&!
FVGFK%P9B%>C398?>9:%:>3E%E7CG%!3G%D9CG%P=7!%;9>A%P=7!!""""""""""""""""""""""""""""""""""""""""""""""""""""""""!'&!



!
"#$"%&'('&!)*+,%)#-.#-$!+/00#,,''!/-!*-'',!#-+#.'-,!1211!

!

333!

FVGFL%P9B%>C678A(C3%>C398?>9:%:>3E%E7CG%5E7!%J=8%5E7!%U%57AA>@@>7C98%76%
8=A(A98%57=C3B!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!''!
FVGFM%P9B%>C678A(C3%>C398?>9:%:>3E%J(8(A7=C3%5E>96%I=!(I9P%;9CD%P=7!!"""""""""""""!'(!
FVGFO%>C398?>9:%:>3E%(53>CD%J7!>59%57AA>@@>7C98W%8>CD%A(:>9C%CB>P=(5E%[%(!9>%
@953>7C!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!'/!
FVGFR%675=@%D87=J%;>@5=@@>7C%:>3E%5E>96@%76%CD7P!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!')!
FVGFS%675=@%D87=J%;>@5=@@>7C%:>3E%CD7P%:7A9C!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!',!
FVGFT%675=@%D87=J%;>@5=@@>7C%:>3E%CD7P%B7=3E!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!',!
FFG%@>39%?>@>3%37%>;J%5(AJ@!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!'-!
FHG%@>39%?>@>3%37%(669539;%(89(@%>C%(@((XXXXGGGXXXXXXXXGGGXXXXXGGGKV%

J>5378>(!%

3E9%J>53=89%76%@@J;6%;=8>CD%3E9%I8>96>CD%IB%3E9%57AA>3399%>C%8=AUP778XXXXGGKF%
J>53=89@%3(P9C%>C%CB>C%;9CD%(B=9!W%A(B9C%(I=C%(C;%A(Q(P%(E98%>;J@%5(AJ@GGXKHUKO%
J>53=89@%3(P9C%>C%(C993%A(8P93XXXXXXXXXXXXXXXGGXXXXXXXXXXGKRUKT%
J>53=89%3(P9C%(6398%@>DC>CD%76%57E(XXXXXXXXXXXXXXXXXXXXXGXXXLV%
D87=J%JE737%76%3:>5%5E>96@%>C%3=8(!9>XXXXXXXXXXXXXXXXXXXXXXXGGLF%
D87=J%JE737%76%CD7P%5E>96@%>C%(IB9>%37:CXXXXXXXXXXXXXXXXXXXXXLH%
JE737%76%CD7P%J(8(A7=C3%5E>96%(C;%(DG%J(8(A7=C3%5E>96%76%3:>5XXXXXXGXGLK%
JE737%76%D7?98C78%76%:(88(J%(C;%5(%(@((XXXXXXXXXXXXXXXXXGXXXGGLL%
JE737%76%?>59%J89@>;9C3%76%3E9%89J=I!>5%@>DC>CD%5&E(XXXXXXXXXXXXGGGXXLM%
%
(CC9<9@%

@=JJ783>CD%;75=A9C3@%XXXXXXXXXXXXXXGXXXXXXXXXXXXXXXXXGG%LO%

!

% %

!



!
"#$"%&'('&!)*+,%)#-.#-$!+/00#,,''!/-!*-'',!#-+#.'-,!1211!

!

34!

% !

6789:(8;%

#,!(5!/)!9;);=-!/)*!/!+-(6(3'.'!,;!5=%4(,!,9'!C-'3(4()/-&!E'+;-,!;:!,9'!()6'5,(./,(;)!

7;44(,,''!;)!,9'!")'',!#),'-82;44=)/3!23/59'5!,9/,!%-;L'!;=,!;)!MN,9!;:!I'%-=/-&!

ONOO!,;!?0P0!1/36/!Q((-!R/&/-*(,S!C-'5(*'),!;:!,9'!E'+=%3(2!;:!1;=,9!1=*/)0!

#!>;=3*!3(L'!,;!,/L'!,9(5!;++;-,=)(,&!,;!,9/)L!?0P0!,9'!C-'5(*'),!;:!,9'!E'+=%3(2!:;-!

'),-=5,().!,9'!7;44(,,''! ,;!=)*'-,/L'!,9(5!29/33').().!&',!)'2'55/-&!/55(.)4'),0!

A9'!+-;2'55!;:!,-=,9!:()*().!()!-'/29().!/!-'5;3=,(;)!()!5=29!/!2;):3(2,!(5!'55'),(/3!()!

%-().().!/%;=,!*=-/%3'!/)*!5=5,/()/%3'!+'/2'!:;-!,9'!,>;!2;44=)(,('50!!

#! /4! .-/,':=3! ,;! ?0P0! ?=55'()! "%*'3%/.(! "L;3S! 79/(-+'-5;)! ;:! ")'',! #),'-8

7;44=)/3!#)6'5,(./,(;)!7;44(,,''!:;-!9(5!.=(*/)2'!/)*!5=+'-6(5(;)!;:!,9'!'),(-'!

+-;2'55!;:!()6'5,(./,(;)!:-;4!,9'!;)5',!;:!2;)5=3,/,(6'!4'',().5!()!G=%/S!,9'!:('3*!

6(5(,S!2;4+(3/,(;)S!/)*!5=%4(55(;)!;:!,9'!-'+;-,!,;!?0P0!,9'!C-'5(*'),0!

R&!5()2'-'!/++-'2(/,(;)!,;!4&!2;33'/.='5S!2;8;+,'*!4'4%'-5!;:!,9'!7;44(,,''!/)*!

,9'(-!/(*'5!:;-!,9'!,(-'3'55!'::;-,5!()!/22;4+3(59().!,9'!,/5L!*'5+(,'!29/33').'5!:/2'*!

()!,9'!:('3*0!

#!>;=3*!%'!-'4(55!(:!#!*;!);,!/2L);>3'*.'!/)*!/++-'2(/,'!,9'!1'2-',/-(/,!:;-!,9'(-!

'T2'33'),!>;-L!/)*!-'5(3(')2'!,;!;6'-2;4'!29/33').'5!,9-;=.9;=,!,9'!'),(-'!,(4'!;:!

()6'5,(./,(;)S!2;4+(3/,(;)!/)*!-'+;-,!>-(,().0!!

I()/33&!&',!(4+;-,/),3&S!#!,9/)L!/33!,9'!+/-,(2(+/),5!>9;!+/-,(2(+/,'*!()!,9'!+-;2'55'5!

;:!,9'!:/2,8:()*().!()6'5,(./,(;)0!!!

E&+G%;["0\%A2$[&]%;""+^%:&4W%J[;G%
</,(;)/3!R()(5,'-!;:!#)6'5,4'),!/)*!!

1'2-',/-&!;:!")'',!#),'-87;44=)/3!#)6'5,(./,(;)!7;44(,,''! !
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9<95=3>?9%@=AA(8B%

!

@)!,9'!OU,9!I'%-=/-&!ONOOS!?0P0!1/36/!Q((-!R/&/-*(,S!,9'!C-'5(*'),!;:!,9'!E'+=%3(2!

;:! 1;=,9! 1=*/)! (55='*! E'+=%3(2/)! @-*'-! <;0! NVWONOO! :;-! ,9'! :;-4/,(;)! ;:! /)!

#)6'5,(./,(;)!7;44(,,''!,;!()6'5,(./,'!,9'!(),'-82;44=)/3!23/59'5!,9/,!%-;L'!;=,!;)!

,9'! MN,9! I'%-=/-&! ONOO! ()! ")'',! 1',,3'4'),0! "22;-*().! ,;! *(::'-'),! 5;=-2'5S! ,9'!

23/59'5!/-'!%',>'')!,9'!A>(2!/)*!<.;L!2;44=)(,('5X!9;>'6'-S!,9'!2;)5'Y=')2'5!

;:! ,9'! ()2(*'),! ').=3:'*! ;,9'-! 2;44=)(,('5! -'5(*().! ()! ,9'! "%&'(! 1+'2(/3!

"*4()(5,-/,(6'!"-'/!Z"1""[0!A9'!-'+;-,!-'6'/3'*!,9/,!()(,(/33&!,9'!*(5+=,'!5,/-,'*!

/5!/!+-;,'5,!/./()5,!3/)*!5=-6'&().!()!")'',0!#)!/**(,(;)S!,9'!3;).85,/)*().!9(5,;-(2/3S!

5;2(/3! /)*! '2;);4(2! .-('6/)2'5! %',>'')! A>(2! /)*!<.;L!F()L/! 'T/2'-%/,'*! ,9'!

6(;3')2'0!!!

A9'! -'+;-,! .')'-/,'5! :()*().5! /)*! -'2;44')*/,(;)5! %/5'*! ;)! /! )=4%'-! ;:!

2;)5=3,/,(;)5!/)*! (),'-6('>5!2;)*=2,'*! ()!G=%/S!A=-/3'(S!/)*!"1""0! #)!G=%/S! ,9'!

7;44(,,''!4',!>(,9!,9'!'3*'-5!:-;4!D-'/,'-!$/9-!'3!D9/H/3!()!.')'-/3S!<.;L!/)*!

A>(2!2;44=)(,('5!()!+/-,(2=3/-0!A9'!7;44(,,''!:=-,9'-!4',!>(,9!L'&!-'+-'5'),/,(6'5!

:-;4!%;,9!2;44=)(,('5!()23=*().!?;)0!$;)/!R/3>/3!R/*=,!/)*!?;)0!F-0!I-/)2(5!

R/*().!F').0! !#)! ,9'!:('3*S! ,9'!7;44(,,''!+-;2''*'*!>(,9!,9'!(),'-6('>5S! !:;2=5!

.-;=+!*(52=55(;)5!/)*!L'&!():;-4/),!(),'-6('>5!>(,9!,9'!,>;!2;44=)(,('5!()23=*().!

%=,!);,!3(4(,'*!,;X!,9'!D;6'-);-!;:!\/--/+!1,/,'!8!?;)0!"3'=!"&(')&!"3'=S!79(':!

"*4()(5,-/,;-! ;:!"1""! 8!?;)0!Q=;3!F'(4!Q=;3S!7;=),&!7;44(55(;)'-5S! &;=,9!

-'+-'5'),/,(6'5S!1;=,9!1=*/)!C';+3'!F':')5'!I;-2'5!Z11CFI[!7;44/)*'-5S!K)(,'*!

</,(;)5! #),'-(4! 1'2=-(,&! I;-2'! ()! "%&'(! ZK<#1I"[S! 2;44(55(;)'-5! ;:! +;3(2'S!

29(':5S!>;4')!.-;=+5S!5=-6(6;-5S!/)*!'&'>(,)'55'50!!
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A9'!7;44(,,''!/35;!2;)5=3,'*!5;4'!+=%3(59'*!4/,'-(/35!/)*!5,/,'4'),5S!>9(29!>'-'!

>(*'3&!2;)5(*'-'*!,;!%'!/4;).5,!,9'!-;;,!2/=5'5!;:!,9'!")'',!()2(*'),0!

$/5'*!;)!,9'!/%;6'84'),(;)'*!4/,'-(/35!2;33'2,'*!*=-().!,9'!>;-L!;:!,9'!

7;44(,,''S!%'3;>!/-'!,9'!:()*().5!/)*!-'2;44')*/,(;)50!!

6>C;>CD@%

M0! A9'!7;44(,,''!'5,/%3(59'*!,9/,!()!ONM]!,9'!"%&'(!"*4()(5,-/,(;)!()(,(/,'*!/!

5=-6'&!;:!")'',0!?;>'6'-S!A>(2!2;44=)(,&!+/-,(2=3/-3&!,9'!5'2,(;)5!;:!"^/L!

Q=/2! /)*! Q=/2! ")./)&/! +'-2'(6'*! ,9(5! /2,(6(,&! /5! +-;6;2/,(6'! /)*! /)!

(),-=5(;)!(),;!,9'(-!/)2'5,-/3!3/)*0!A9=5S!,9'!5=-6'&!>/5!-'5(5,'*!()!I'%-=/-&!

ONOOX!%
O0! A9'! 7;44(,,''! '5,/%3(59'*! ,9/,! ,9'! 3',,'-5! >-(,,')! %&! ,9'! A>(2! 7;=),&!

7;44(55(;)'-! /)*! ,9'! 7/=2=5! ;:! A>(2! 4'4%'-5! ()! E8A<B"! ;)! ,9'!

;>)'-59(+! ;:! ".;L! >'-'! +'-2'(6'*! ,;! %'! ()2(,'4'),! /./()5,! <.;L!

7;44=)(,&X%

_0! A9'!7;44(,,''!/35;!'5,/%3(59'*!,9/,!,9'!-;3'!;:!(),'33'2,=/35S!,9'!*(/5+;-/S!/)*!

5;2(/3! 4'*(/! =5'-5! :-;4! %;,9! 2;44=)(,('5! 9/*! :=-,9'-! /..-/6/,'*! ,9'!

5(,=/,(;)X%

U0! A9'!7;44(,,''!);,'*!,9/,!,9'!11CFI!()!R/^/L8Q;3!/)*!E=4L;;-!$/--/2L5!

:/(3'*!,;!2;),/()!,9'!5(,=/,(;)!>9(29!3'*!,;!()5'2=-(,&!,9/,!-'5=3,'*!()!,9'!3;55!

;:! 3(6'5! /)*! +-;+'-,('5S! %'2/=5'! ,9'&! 9/*! (*'),(:('*! ,9'45'36'5! >(,9! ,9'(-!

2;44=)(,('5X!%
V0! A9'!7;44(,,''!;%5'-6'*!,9/,!,9'!+-'5')2'!;:!K<#1I"!;)!,9'!.-;=)*!3(4(,'*!

,9'!-;3'!;:!11CFI!()!+-;6(*().!5'2=-(,&!()!,9'!/-'/S!'5+'2(/33&!()!"%&'(!/-'/0!

#)!/**(,(;)S!K<#1I"!:/(3'*!,;!2/--&!;=,!(,5!*=,('5!;:!+-;,'2,().!,9'!2(6(3(/)5!()!

"1""!/5!4/)*/,'*!%&!1,/,=5!;:!I;-2'!".-''4'),!Z1@I"[X!%



!
"#$"%&'('&!)*+,%)#-.#-$!+/00#,,''!/-!*-'',!#-+#.'-,!1211!

!
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`0! A9'! 7;44(,,''! (*'),(:('*! ,9/,! ,9'! 3;).5,/)*().! 9(5,;-(2/3! /)*! 5;2(/3!

.-('6/)2'5! %',>'')! ,9'! ,>;! 2;44=)(,('5! >9(29! >'-'! );,! /**-'55'*!

2;),-(%=,'*!,;!,9'!*','-(;-/,(;)!;:!-'3/,(;)5X!%

]0! A9'! 7;44(,,''! );,'*! ,9/,! ,9'! '4+3;&4'),! +-;2'55'5! ()! "1""! >'-'!

*(52-(4()/,;-&! ,;>/-*5! );)8<.;L! 2;44=)(,('5! /5! ,9'! /++3(2/),5! >'-'!

-'Y=(-'*!,;!(*'),(:&!,9'45'36'5!>(,9!;)'!;:!,9'!)()'!<.;L!29(':*;45X!%

a0! !A9'!7;44(,,''!:=-,9'-!);,'*!,9/,!%;,9!2;44=)(,('5!23/(4!,9/,!,9'&!/-'!,9'!

-(.9,:=3!;>)'-5!;:!")'',0!R'/)>9(3'S!A>(2!2;44=)(,&!23/(45!,9/,!E(6'-!Q((-!

(5!,9'!%;=)*/-&!5'+/-/,().!,9'!,>;!2;44=)(,('5S!;)!,9'!;,9'-!9/)*!,9'!<.;L!

2;44=)(,&!%'3('6'5!,9'(-!%;=)*/-&!>(,9!A>(2!(5!:/-!5;=,9!;:!E(6'-!Q((-X!!!!

b0! A9'!7;44(,,''! :;=)*! ,9/,! +=%3(2/,(;)5!>-(,,')!%&!?;)0!$;)/!R/3>/3! /)*!

"%&'(! (),'33'2,=/35! ()23=*().! ?;)0! F-0! I-/)2(5! R/*().! F').! :='3'*! ,9'!

2;):3(2,X!!

MN0!!A9'!7;44(,,''!;%5'-6'*!,9/,!,9'!(55='5!;:!+;6'-,&S!=)*'-*'6'3;+4'),S!/)*!

=)'4+3;&4'),!2;),-(%=,'*!,;!,9'!()5'2=-(,&!()!,9'!/-'/X!!

MM0!A9'!7;44(,,''! :;=)*! ,9/,! ,9'!*'3/&!;:! ,9'!+'-4/)'),! 5',,3'4'),!;:!"%&'(!

5,/,=5!2;),()='5!,;!:-=5,-/,'!,9'!,>;!2;44=)(,('5X!

MO0!A9'! 7;44(,,''! -'2;.)(H'*! ,9/,! ,9'! 2;):3(2,! 9/5! -'5=3,'*! (),;! *-'/*:=3!

9=4/)(,/-(/)! *'6/5,/,(;)5! :;-! ,9'! ,>;! 2;44=)(,('50! R/)&! 3(6'5! /)*!

+-;+'-,('5! 3;5,S! 9;=5'5! /)*! 4/-L',5! %=-)'*! -'5=3,().! ()! /! 6/5,! (),'-)/3!

*(5+3/2'4'),!()!A>(2!/)*!<.;L!/-'/50!!!

% %



!
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!

4333!

8957AA9C;(3>7C@%

M0! A9'! 7;44(,,''! -'2;44')*5! ,9'! :;-4/,(;)! ;:! ,9'! </,(;)/3! $;-*'-!

F'4/-2/,(;)! 7;44(,,''! ,;! /**-'55! ,9'! (55='5! ;:! (),'-)/3! %;=)*/-('5! ()!

1;=,9! 1=*/)0! A9(5! 7;44(,,''! 59;=3*! 2;;-*()/,'! >(,9! ,9'! G;(),! $;-*'-!

7;44(55(;)!ZG$7[!2;829/(-'*!%&!?;)0!R(29/'3!R/L='(!B=',9!,;!+-(;-(,(H'!

,9'!*'3()'/,(;)!;:!"%&'(!/)*!A>(2!%;-*'-5!c$/9-!'3!D9/H/3!/)*!Q;-*;:/)dX!!

O0! A9'!7;44(,,''!-'2;44')*5!,9'!:;-4/,(;)!;:!5+'2(/3!2;=-,!()!")'',!3'*!%&!

/!^=*.'!:-;4!,9'!?(.9!7;=-,!,;!/**-'55!,9'!2-(4'5!/)*!/,-;2(,('5!2;44(,,'*!

*=-().!,9'!23/59'50!A9'!4'4%'-59(+!;:!,9(5!2;=-,!59;=3*!()23=*'!29(':5!:-;4!

,9'!)'(.9%;-().!2;44=)(,('5X!

_0! A9'!7;44(,,''!-'2;44')*5!,9/,!)'>!-;%=5,!5'2=-(,&!4'/5=-'5!%'!+=,!()!

+3/2'!,;!4/)/.'!,9'!2=--'),!/)*!:=,=-'!5'2=-(,&!5(,=/,(;)!()!,9'!/-'/X!

U0! A9'!7;44(,,''!-'2;44')*5!,9'!D;6'-)4'),!;:!1;=,9!1=*/)!,;!+-;6(*'!

*'6'3;+4'),/3! +-;^'2,5! ()! A>(2! /)*! <.;L! /-'/5X! 5=29! /5! -;/*5S!

,'3'2;44=)(2/,(;)!/)*!23'/)!*-()L().!>/,'-X!!

V0! A9'! 7;44(,,''! -'2;44')*5! ,9/,! ,9'! D;6'-)4'),! ;:! "1""! 59;=3*!

(4+3'4'),!+=%3(2!5'-6(2'!-'.=3/,(;)5!()!'4+3;&4'),!+;3(2('5!,9/,!+-;4;,'!

'Y=/3!;++;-,=)(,('5!:;-!/33!1;=,9!1=*/)'5'X!

`0! A9'! 7;44(,,''! :=-,9'-! -'2;44')*5! ,9/,! ,9'! ,-/*(,(;)/3! /=,9;-(,&! %'!

'4+;>'-'*!,;!/**-'55!/)*!-'5;36'!3;2/3!(55='5!>(,9()!,9'(-!2;44=)(,('5!/5!

+'-!,9'!B;2/3!D;6'-)4'),!"2,!ONMOX!

]0! A9'! 7;44(,,''! -'2;44')*5! (44'*(/,'! 2;44')2'4'),! ;:! ()23=5(6'!

*(/3;.='!,9/,!2;)23=*'5!()!/!+'/2'S!-'2;)2(3(/,(;)!/)*!9'/3().!2;):'-')2'!

,9/,!>(33!,/L'!+3/2'!()!">'(3S!<;-,9'-)!$/9-!'3!D9/H/3!1,/,'!Z<$D[X!



!
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35!

a0! A9'!7;44(,,''!-'2;44')*5!,9/,!,9'!D;6'-)4'),!;:!,9'!E'+=%3(2!;:!1;=,9!

1=*/)! ZD;11[! (44'*(/,'3&! ')./.'! ,9'! D;6'-)4'),! ;:! ,9'! E'+=%3(2! ;:!

1=*/)!ZD;1[!,;!-'5;36'!,9'!:()/3!5,/,=5!;:!"%&'(X!

b0! A9'! 7;44(,,''! -'2;44')*5! ,9/,! =-.'),! 9=4/)(,/-(/)! /55(5,/)2'! /)*!

2;4+')5/,(;)!%'!+-;6(*'*! ,;! ,9'!/::'2,'*!+;+=3/,(;)5! ()!A>(2!/)*!<.;L!

/-'/5X!

MN0! !A9'! 7;44(,,''! -'2;44')*5! ,9'! *(55'4()/,(;)! ;:! ,9'! 7'55/,(;)! ;:!

?;5,(3(,('5!".-''4'),!Z7;?"[!5(.)'*!()!">'(3!%&!,9'!,>;!+/-,('5S!/)*!,9'!

-'5;3=,(;)5!;:!,9'!=+2;4().!+'/2'!2;):'-')2'0!!

MM0! A9'! 7;44(,,''! -'2;44')*5! ,9/,! /! 2;4+-'9')5(6'! *(5/-4/4'),! ;:!

2(6(3(/)5!%'!2;)*=2,'*!%&!,9'!.;6'-)4'),X!!

MO0! A9'! 7;44(,,''! :=-,9'-! -'2;44')*5! ,9/,! D;11! ,;! ')./.'! D;1! ()! ,9'!

*(5/-4/4'),!;:!2;44=)(,('5!/,!,9'!%;-*'-!%',>'')!,9'!,>;!2;=),-('5X!

M_0! A9'!7;44(,,''! -'2;44')*5! ,9/,! /)&! ()*(6(*=/3! ;-! .-;=+5! -'./-*3'55! ;:!

,9'(-!+;5(,(;)5!()!,9'!.;6'-)4'),!>9;!/-'!:;=)*!,;!%'!(4+3(2/,'*!59/33!%'!

9'3*!3(/%3'!>(,9()!,9'!2;),'T,!;:!1;=,9!1=*/)J5!3/>5X!/)*!

MU0! A9'!7;44(,,''! -'2;44')*5! ,9'! /:;-'4'),(;)'*! -'2;44')*/,(;)5!4=5,!

%'!/**-'55'*!>(,9!/)!=-.'),!(),'-6'),(;)!%&!,9'!.;6'-)4'),!,;!/**-'55!,9'!

*','-(;-/,().!5(,=/,(;)!;)!,9'!.-;=)*X!!

5E(!!9CD9@%%

&"! 5&-_40`"$,%&'%$[0%"+10#$"^2$"&+%%
A9'! ,>;! 2;44=)(,('5! ;:,')! Y='5,(;)'*! ,9'! (4+/-,(/3(,&! ;:! ,9'! 7;44(,,''!

.(6')! ,9/,! 5;4'! 4'4%'-5! >'-'! +'-2'(6'*! ,;! %'! +/-,! ;:! ,9'! +-;%3'40! #)!

+/-,(2=3/-! ?;)0! <&/)*').!R/3'L! F'3('29S! ?;)0! 79/-3'5!R/^/L! "3''-! /)*!

?;)0!F').!"3;-!Q=;3S!?;)0!"59/!"%%/5!"L='(0!!



!
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!

5!

'"! 30*-"+&4&^,%\#0a%"+%$[0%80_\/4")2+%7*a0*%C&G%VMbHVHH%
A9'! ,'-4! e5',,3'4'),f! =5'*! ()! ,9'! E'+=%3(2/)! @-*'-! >/5! +-;,'5,'*! /)*!

29/33').'*!%&!,9'!<.;L!7;44=)(,&S!/-.=().!,9/,!(,!+-'8'4+,5!,9'!;>)'-59(+!

;:!")'',!()!:/6;-!;:!,9'!A>(2!7;44=)(,&0!

("! 804"2/"4"$,%&'%>+'&*-2$"&+%%
A9'!7;44(,,''!')2;=),'-'*!*(::(2=3,&!>9(3'!./,9'-().!*/,/!()!,9'!:('3*!>9'-'!

,9'! -'5+;)*'),5! (),'),(;)/33&! /6;(*'*! 5=--')*'-().! ;-! +-;6(*().! ;%^'2,(6'!

/)5>'-50!@:,')S!%(/5'*!():;-4/,(;)!>/5!+-'5'),'*!,;!,9'!2;44(,,''!/)*!(,!9/*!

,;!6'-(:&!(,!/22;-*().3&!/5!()*(6(*=/35!(*'),(:('*!>(,9!,9'(-!2;44=)(,('5!/)*!

2;=3*!9/-*3&!%'!(4+/-,(/30!

/"! >+2))0##"/"4"$,%%
1;4'!/-'/5!>'-'!()/22'55(%3'!*='!,;!:3;;*().!/)*!+;;-!-;/*!)',>;-L0!A9(5!9/5!

9/4+'-'*!,9'!7;44(,,''J5!/%(3(,&!,;!-'/29!5;4'!;:!,9'!#),'-)/33&!F(5+3/2'*!

C'-5;)5!Z#FC5[!>9;!:3'*!")'',!#),'-87;44=)/3!6(;3')2'0!@)'!;:!,9'5'!/-'/5!

>/5!<&('3!Q=/28A=-/3'(0!"5!4/)*/,'*!%&!1@I"S! /22'55! ,;!"%&'(! -'Y=(-'5!

+'-4(55(;)! :-;4! K<#1I"0! ?')2'S! ,9'! 7;44(,,''! 5;=.9,! ,9'! C-'5(*'),J5!

(),'-6'),(;)!,;!/22'55!,9'!"-'/0!!

)"! J&&*%5&--\+")2$"&+%+0$c&*]%%
"5!,9'!7;44(,,''!>/5!3'/6().!,;!,9'!:('3*S!,9'!1'2-',/-(/,!>/5!*(6(*'*!(),;!

G=%/!/)*!:('3*!.-;=+5!/)*!,9'!2;44=)(2/,(;)!+-;2'55!%',>'')!,9'!,>;!.-;=+5!

>/5! ,;! %'!4/(),/()'*0!?;>'6'-S! *='! ,;! +;;-!4;%(3'! /)*! (),'-)',! )',>;-L!

2;))'2,(6(,&! 2;44=)(2/,(;)! +-;2'55'5! >'-'! );,! '::'2,(6'! -'5=3,().! ()! ,9'!

*'3/&!;:!,9'!-'+;-,0!!

*"! >+#0)\*"$,%%
":,'-!,9'!2;)23=5(;)!;:!*(52=55(;)5!()!"%&'(S!,9'!7;44(,,''!9'/*'*!,;!R/^/L8

Q;3!$/--/2L5!/5!/!)'=,-/3! 5'2=-'*! 5(,'! ()!/),(2(+/,(;)!;:! 5(.)().!;:!7;?"0!



!
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53!

?;>'6'-S!,9'!11CFI!:;-2'5!;:!F(6(5(;)!,9-''!Z_[!/)*!,9'!%;*&.=/-*5!;:!,9'!

A>(2! 7;=),&J5! 7;44(55(;)'-! 9/*! /)! /3,'-2/,(;)S! >9(29! ,9-'/,')'*! ,9'!

*'3'./,(;)J5!5/:',&!/5!,9'!:;-2'5!2/4'!,;!/!5,/)*;::0!

+"! 3"-0%5&+#$*2"+$%
A9'!E'+=%3(2/)!@-*'-!<;0!NVWONOO!/33;2/,'*!,>'),&8;)'!>;-L().!*/&5!,;!,9'!

7;44(,,''! ,;! 2;)*=2,! ()6'5,(./,(;)S! +-;*=2'! /)*! +-'5'),! ,9'! :()*().5! /)*!

-'2;44')*/,(;)5!,;!,9'!C-'5(*'),!;:!,9'!E'+=%3(20!!

?;>'6'-S! .(6')! ,9'! -'/3(,&! ;)! ,9'! .-;=)*S! ,9'! 7;44(,,''! *(*! );,!

2;44')5=-/,'! >(,9! ,(4'0! A9=5S! (,! 2;=3*! );,! 6(5(,! #FC5! 7/4+5! ()! ">').S!

R/^;L!<;;)S!"^/L!Q=/2S!E=4/4'-!/)*!"^/L8A9;)&0!

"3,9;=.9!,9'!2;):3(2,!>;=3*!);,!%'!-'5;36'*!()!/!59;-,!5+/)!;:!,(4'S!,9'!5,'+5!,/L')!

5()2'!,9'!:;-4/,(;)!;:!,9'!7;44(,,''!9/6'!59;>)!,9/,!2;),()=;=5!*(/3;.='!2/)!+/6'!

,9'!>/&!,;!/!+'/2':=3!2;'T(5,')2'!%',>'')! ,9'! ,>;!2;44=)(,('50!A9'!7;44(,,''!

2;44')*5!,9'!2;44(,4'),!*'4;)5,-/,'*!%&!,9'!+/-,('5!,;!(4+3'4'),!,9'!7'55/,(;)!

;:!?;5,(3(,('5!".-''4'),!5(.)'*!()!">'(3S!<;-,9'-)!$/9-8'38D9/H/3!1,/,'!;)!U,9!;:!

"+-(3!!!ONOO0!!

#)!/**(,(;)S!,9'!7;44(,,''!/++3/=*5!,9'!̂ ;(),!5,/,'4'),!4/*'!%&!E&+G%I&+2%A24c24%
A2a\$!/)*!E&+G%;*G%6*2+)"#%A2a"+^%;0+^!()!2/34().!,9'!,')5(;)5!%',>'')!,9'!

,>;! 2;44=)(,('50! A9'! 7;44(,,''! 5,-;).3&! ')2;=-/.'5! ,9'! 3'/*'-5! ;:! ,9'! ,>;!

2;44=)(,('5!,;!2;),()='!,;!')./.'!>(,9!,9'!5+(-(,!;:!+'/2'!/)*!-'2;)2(3(/,(;)0!

!PY=/33&S!,9'!7;44(,,''!/++-'2(/,'5!,9'!2;;+'-/,(;)!/)*!9;5+(,/3(,&!/22;-*'*!,;!(,!

%&!,9'!D;6'-)4'),!;:!\/--/+!1,/,'S!"1""S!,9'!D;6'-)4'),!;:!<;-,9'-)!$/9-8'38

D9/H/3S!A>(2!/)*!<.;L!2;44=)(,('5!()!.')'-/30!!

A9'! 6'-%/,(4! -'+;-,! ;:! ,9'! 2;)5=3,/,(6'! 4'',().5S! :;2=5! .-;=+5S! /)*! (),'-6('>5!

2;)*=2,'*!59/33!%'!+=%3(59'*!:;-!*;2=4'),/,(;)!/)*!9(5,;-(2/3!-':'-')2'0!!



FG%>C387;=53>7C%

A9(5!-'+;-,!*'3()'/,'5!,9'!,/5L5!2/--('*!;=,!%&!,9'!#)6'5,(./,(;)!7;44(,,''!:;-4'*!

%&! ,9'! C-'5(*'),! ;:! ,9'! E'+=%3(2! ;:! 1;=,9! 1=*/)S! ?0P0! 1/36/! Q((-! R/&/-*(,! ,;!

()6'5,(./,'!,9'!(),'-82;44=)/3!23/59'5S!>9(29!%-;L'!;=,!()!")'',!1',,3'4'),0!!

@)! ,9'! OU,9! I'%-=/-&! ONOOS! E'+=%3(2/)! @-*'-! <;0! NVWONOO! >/5! (55='*! :;-! ,9'!

:;-4/,(;)!;:!/!2;44(,,''! ,;! ()6'5,(./,'! ,9'! (),'-82;44=)/3!23/59'5S!>9(29!%-;L'!

;=,!;)!,9'!MN,9!I'%-=/-&!ONOO0!!

"22;-*().! ,;! *(::'-'),! 5;=-2'5S! ,9'! 23/59'5! >'-'! %',>'')! ,9'! A>(2! /)*! <.;L!

2;44=)(,('50! ?;>'6'-S! ,9'! 2;)5'Y=')2'5! ;:! ,9'! ()2(*'),! ').=3:'*! ;,9'-!

2;44=)(,('5!-'5(*().!()!"1""0!!

#)(,(/33&S!,9'!*(5+=,'5!5,/-,'*!/5!/!+-;,'5,!/./()5,!,9'!;-*'-!;:!,9'!7;44(55(;)'-!;:!

E=4/4'-!7;=),&!,;!2;)*=2,!3/)*!5=-6'&().!()!".;L0!7;)6'-5'3&S!,9'!=)-'5;36'*!

3;).85,/)*().!9(5,;-(2/3S!5;2(/3S!/)*!'2;);4(2!.-('6/)2'5!%',>'')!A>(2!/)*!<.;L!

2;44=)(,('5!'T/2'-%/,'*!,9'!6(;3')2'0!

A9'! +=-+;5'! ;:! ,9(5! +-'3(4()/-&! -'+;-,! (5! ,;! +-'5'),! ,9'! ;=,2;4'5! ;:! ,9'! ")'',!

()6'5,(./,(;)!:()*().5!,;!?0P0!,9'!C-'5(*'),!;:!,9'!E'+=%3(2!/)*!,;!,9'!+=%3(2!/,!3/-.'0!

A9'!E'+;-,!2;6'-5!,9'!#)6'5,(./,(;)!7;44(,,''J5!4'4%'-59(+S!,'-45!;:!-':'-')2'S!

4',9;*;3;.&S!2;)5=3,/,(6'!4'',().5!()!G=%/S!:('3*!6(5(,5!,;!A>(2!7;=),&!/)*!"%&'(!

1+'2(/3!"*4()(5,-/,(6'!"-'/S!:()*().5S!-'2;44')*/,(;)5S!/)*!/))'T'50!!

!!

% %

1
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HG%A9AI98@E>J%

A9'!#)6'5,(./,(;)!7;44(,,''!/5!+'-!,9'!E'+=%3(2/)!@-*'-!<;0!NVWONOO!2;4+-(5'5!

;:!,9'!:;33;>().!4'4%'-5g!

@bC% C2-0% ;0#"^+2$"&+%

M0! ?0!P0!?=55'()!"%*'3%/.(!"L;3S!h(2'8C-'5(*'),!;:!,9'!

E'+=%3(2!;:!1;=,9!1=*/)!

79/(-+'-5;)!

O0! ?;)0!F-0!G;5'+9!R;)&,=(3!\'^/).S!D;6'-);-!;:!K)(,&!

1,/,'!

R'4%'-!

_0! ?;)0!F-0!F9('=!!R/,9;L!F(().!\;3S!R()(5,'-!;:!

#)6'5,4'),!

1'2-',/-&!

U0! ?;)0!F').!"3;-!Q=;3S!R()(5,'-!;:!P/5,!":-(2/)!

7;44=)(,&!"::/(-5!

R'4%'-!

V0! D')0!R/^/L!"L'2!R/3;LS!#)5+'2,;-!D')'-/3!;:!C;3(2'! R'4%'-!

`0! D')0!"L;3!Q;;-!Q=2S!F(-'2,;-!D')'-/3!;:!,9'!#),'-)/3!

1'2=-(,&!$=-'/=!

R'4%'-!

]0! B,0!D')0!R/-59/33!1,'+9')!$/%/)')S!79(':!;:!R(3(,/-&!

#),'33(.')2'S!11CFI!

R'4%'-!

a0! ?;)0!<&/)*').!R/3'L!F'3('29S!R'4%'-S!A<B"! R'4%'-!

b0! ?;)0!"59/!"%%/5!"L='(S!R'4%'-S!A<B"! R'4%'-!

MN0! ?;)0!R'3!\/3!"29(')S!R'4%'-S!A<B"! R'4%'-!

MM0! ?;)0!79/-3'5!R/^/L!"3''-S!R'4%'-S!A<B"! R'4%'-!

!

!

!
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A9'!7;44(,,''!2;8;+,'*!,9'!:;33;>().!4'4%'-5!/5!-'Y=(-'*!%&!E'+=%3(2/)!@-*'-!

<;0!NVWONOOg!

@bC&G% C2-0% ;0#"^+2$"&+%

M0! ?;)0!G;5'+9!$/)./5(!$/L/5;-;S!R()(5,'-!;:!C=%3(2!1'-6(2'!

/)*!?=4/)!E'5;=-2'!F'6'3;+4'),!

R'4%'-!

O0! ?;)0!C','-!R/&')!R/^;).*(,S!R()(5,'-!;:!?=4/)(,/-(/)!

"::/(-5!/)*!F(5/5,'-!R/)/.'4'),!

R'4%'-!

_0! ?;)0!A;-!F').!R/>(')S!:;-4'-!C-'5(*'),(/3!"*6(5;-!;)!

F'2'),-/3(H/,(;)!/)*!#),'-8D;6'-)4'),/3!B()L/.'5!

R'4%'-!

!

KG%398A@%76%896989C59%76%3E9%57AA>3399%

_0M!A;!()6'5,(./,'!,9'!2/=5'!;:!,9'!*'/*3&!(),'-82;44=)/3!23/59'5!,9/,!%-;L'!

;=,!;)!,9'!MN,9!I'%-=/-&S!ONOO!()!")',!c")'',d!1',,3'4'),X!!

_0O!!A;! 2;4'!=+!>(,9! c2;)5,-=2,d!4'/5=-'5! ,;! *','-! ,9'! ;22=--')2'! ;:! 5=29!

()2(*')2'5!()!,9'!:=,=-'X!

_0_!!A;!2;8;+,!/)&!-'3'6/),!4'4%'-!;-!4'4%'-5X!/)*!

_0U!!A;!5=%4(,!/!-'+;-,!;:!,9'!:()*().5!/)*!-'2;44')*/,(;)5!,;!,9'!C-'5(*'),!

;:!,9'!E'+=%3(2!;:!1;=,9!1=*/)!>(,9()!,>'),&8;)'!ZOM[!>;-L().!*/&5!:-;4!

,9'!*/,'!;:!(55=/)2'!;:!E'+=%3(2/)!@-*'-!<;0!NVWONOO0!

!

!

!

!
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!!

A9'!7;44(,,''!'5,/%3(59'*!/!5'2-',/-(/,!2;4+-(5().!;:!,9'!:;33;>().g!

@bC&G% C2-0% ;0#"^+2$"&+%

M0! D/%-('3!Q((-!\(33(/4!! ?'/*!;:!1'2-',/-(/,!

O0! "%=(!#5//2!"%-/9/4! 1'2-',/-(/,!

_0! "-'L!"^;=!F').! 1'2-',/-(/,!

U0! <.;-!D/-/).!"-;3! 1'2-',/-(/,!

V0! ?'33')!<&/)&>(!R/3(,9! 1'2-',/-(/,!

`0! Q=;3!Q=;3!R/L=/2! 1'2-',/-(/,!

]0! "L;;)!A;>-'L!"L;;)! 1'2-',/-(/,!

a0! $//L!\('=!$//L! 1'2-',/-(/,!

b0! F(().!F9('=!B=/2! 1'2-',/-(/,!

MN0! C','-!F').!C/+*(,! 1'2-',/-(/,!

MM0!! "&/./!D/-/).!F').! B;.(5,(2!i!I()/)2'!

MO0! R/-(/L!B=;3!R/&=;3! B;.(5,(2!i!I()/)2'!

M_0! "*9('=!D/-/).!R;)&*').! I()/)2'!

MU0! F').!79/)!B=/3!! I()/)2'!

MV0! R/)='3!R/L=4!R/,;+! ?'/*!;:!C-;,;2;3!

M`0! ")=;3!F').!Q=;-').! ?'/*!;:!B'./3!,'/4!

M]0! R/3;).!A9((L!E()&! B'./3!7;=)5'3!!

Ma0! G;5'+9()'!"*9',!F').! B'./3!7;=)5'3!

Mb0! 1,'+9')!B=/3!<.;-! 1'2-',/-(/,!

!

! !
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LG%A93E7;7!7DB%%

A9'!7;44(,,''!9'3*!(,5!:(-5,!4'',().!;)!,9'!M5,!;:!R/-29!ONOO!,;!-'6('>!,9'!,'-45!

;:!-':'-')2'S!*'6'3;+!,9'!4',9;*;3;.&S!(),-;*=2'!,9'!4'4%'-5S!5'2-',/-(/,!/)*!5',!

,9'!,(4'3()'50!A9'!7;44(,,''!*'2(*'*!,;!2;)*=2,!(),'-6('>5!>(,9!,9'!6(2,(45!;:!,9'!

2;):3(2,S! ;-./)(H'! .-;=+! 4'',().5S! 2;)*=2,! 5(,'! 6(5(,5! /)*! 4'',! >(,9! 3;2/3! /)*!

,-/*(,(;)/3! /=,9;-(,('50! #)! /**(,(;)S! ,9'! 7;44(,,''! 2;)5=3,'*! 5;4'! +=%3(59'*!

4/,'-(/35!/)*!5,/,'4'),5!/55=4'*!,;!%'!+/-,!;:!-;;,!2/=5'5!;:!,9'!")'',!()2(*'),0!!

#)!>-(,().!,9(5!+-'3(4()/-&!-'+;-,S!,9'!7;44(,,''!/++3('*!,9'!29-;);3;.(2/3!5'Y=')2'!

()!2/+,=-().!,9'!'6'),50!

A9'!7;44(,,''!2;)*=2,'*!,9'!:;33;>().!/2,(6(,('5g!!

U0M!7;)5=3,/,(;)!>(,9!'3*'-5!:-;4!D-'/,'-!$/9-8'38D9/H/3!()!G=%/!,;!.',!,9'(-!

6('>5!;)!")'',!23/59'5X!!

U0O!!7;)5=3,/,(;)!>(,9! <.;L! 2;44=)(,&! ()! G=%/! ,9/,! 2;4+-(5'*! ;:! '3*'-5S!

4'4%'-5!;:!+/-3(/4'),S!>;4')!/)*!&;=,9!-'+-'5'),/,(6'5S!>(,9!,9'!/(4!

;:!9'/-().!/)*!-'.(5,'-().!,9'(-!6('>5!;)!,9'!)/,=-'!;:!()2(*'),5X!

U0_!!7;)5=3,/,(;)!>(,9!A>(2!2;44=)(,&!()!G=%/!2;4+-(5().!;:!29(':5S!'3*'-5S!

4'4%'-5!;:! ,9'!+/-3(/4'),S!>;4')!/)*!&;=,9!-'+-'5'),/,(6'5X!>(,9! ,9'!

/(4!;:!9'/-().!/)*!-'.(5,'-().!,9'(-!6('>5!;)!,9'!23/59'5X!!

U0U!!Q'&! ():;-4/),! (),'-6('>5! 2;)*=2,'*! >(,9!E&+G% ;*G% 6*2+)"#%A2a"+^%

;0+^!()!G=%/!,;!/2Y=(-'!9(5!6('>5!;)!,9'!")'',!()2(*'),X!
U0V!!I;2=5!.-;=+!*(52=55(;)5!;)!,9'!.-;=)*!>(,9!%;,9!2;44=)(,('5!;:!A>(2!

/)*!<.;L!,;!3(5,')!/)*!.',!,9'(-!6('>5!;)!")'',!()2(*'),X!

U0`!!7;;-*()/,'*!/!G;(),!1,/,'4'),!*':=5().!,9'!,')5(;)5!%',>'')!A>(2!/)*!

<.;L!2;44=)(,('5X!!
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U0]!!h(5(,'*!#FC!2/4+5!()!<&()*').!"&='3S!R/&')!"%=)S!/)*!R/^/L!"9'-!()!

A>(2!7;=),&X!!

U0a!!h(5(,'*!")'',!R/-L',!/)*!5=--;=)*().!/-'/5X!

U0b!h(5(,'*!"-4&!%/--/2L5!/,!R/^/L8Q;3!/)*!E=48L;;-!!

U0MN! h(5(,'*!K<#1I"!?'/*Y=/-,'-5!()!"%&'(X!

U0MM! h(5(,'*!">'(3!A;>)!:;-!,9'!5(.)().!;:!,9'!7'55/,(;)!;:!?;5,(3(,('5!

".-''4'),0!!

MG%?>9:@%76%9!;98@%687A%D89(398%I(E8%9!%DE(N(!%

@)! ,9'! O)*! ;:! R/-29! ONOOS! ,9'! '3*'-5! 'T+-'55'*! ,9'! :;33;>().! 6('>5! ,;! ,9'!

7;44(,,''g!!!

MGF!%(__*0)"2$0! ,9'!4',9;*;3;.&!/*;+,'*!%&! ,9'!7;44(,,''!%&!2;)5=3,().!
,9'! '3*'-5! /)*! 2;)*'4)! ,9'! ()2(*'),! ,9/,! ,;;L! +3/2'! ()! ")'',! ;)! MN,9!

G/)=/-&!ONOO0!"22;-*().!,;!,9'!'3*'-5S!,9'!()2(*'),!(5!/3/-4().!%'2/=5'!(,!

(5!,9'!:(-5,!;:!(,5!L()*!()!,9'!9(5,;-&!;:!A>(2!/)*!<.;L!2;8'T(5,')2'!()!,9'!

/-'/0!

MGH!%(a1"#0! ,9'!7;44(,,''! ,;! -':-/()! :-;4!*(52=55().! %;-*'-! (55='5! /,! ,9(5!
5,/.'S!-/,9'-!,9'&!5=..'5,!,9'!7;44(,,''!!!!!!*(52=55'5!!!!!!,9'!-'5,;-/,(;)!

;:!+'/2'!/)*!,-/)Y=(3(,&!!!!!!()!,9'!/-'/0!

MGK!%>+#"#$!;)!,9'!)'2'55(,&!,;!2/--&!;)!3'./3!4'/5=-'5!/)*!()6'5,(./,'!,9;5'!
>9;!9/++')'*!,;!()5,(./,'!,9'!23/59'5!/)*!%-().!,9'4!,;!%;;L0!

MGL!%J*&_&#0! ,9'! '5,/%3(594'),! ;:! /! 5=%82;44(,,''! :;-! 2-(4()/3! 4'/5=-'5!!!!!!
3'*! %&! ,9'! F'+/-,4'),! ;:! C-;5'2=,(;)! ()! ,9'! R()(5,-&! ;:! G=5,(2'! /)*!

7;)5,(,=,(;)/3!"::/(-50!
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MGM!%J*&_&#0!,9'!2-'/,(;)!;:!9/-4;)&!%',>'')!,9'!,>;!2;44=)(,('5!,9-;=.9!
,9'! ! ! ! ! !;-./)(H/,(;)!;:!+'/2'!2;):'-')2'5!()!,9'!/-'/!>(,9!+/-,(2(+/,(;)!

:-;4!,9'!)'(.9%;-().!2;44=)(,('50!!

MGO!%6\*$[0*%_*&_&#0!,9'!'5,/%3(594'),!;:!/!%;-*'-!*'4/-2/,(;)!2;44(,,''!
,;!*'/3!>(,9! (),'-85,/,'!%;-*'-!*(5+=,'5! ()! ,9'!E'+=%3(2!;:!1;=,9!1=*/)!

%/5'*!;)!G/)=/-&!M5,!MbV`0!

MGR!%80d\0#$!,9'!.;6'-)4'),!;:!,9'!E'+=%3(2!;:!1;=,9!1=*/)!,;!2;)5=3,!,9'!
1=*/)!"-29(6'5!()!,9'!F=-9/4!K)(6'-5(,&!,;!.',!9(5,;-(2/3!4/+5!;)!,9'!

1=*/)0! R;-';6'-S! ,9'! 4'',().! -'2;44')*5! ,9/,! 'T+'-,5! ()23=*().!

F;=.3/5!G;9)5;)!/-'!,;!%'!2;)5=3,'*!,;!+-;6(*'!,9'(-!'T+'-,(5'0!!

OG%?>9:@%76%CD7P%57AA=C>3B%>C%Q=I(%

@)!,9'!_-*!;:!R/-29!ONOOS!,9'!7;44(,,''!3(5,')'*!,;!,9'!3'/*'-5!;:!<.;L!7;44=)(,&!

()!G=%/!>9;!'T+-'55'*!,9'!:;33;>().!6('>5g!!!

`0M! =+2+"-&\#4,! ,9/)L! /)*! /++-'2(/,'! ?0P0! 1/36/! Q((-! R/&/-*(,S!

C-'5(*'),!;:!,9'!E'+=%3(2!;:!1;=,9!1=*/)!:;-!9(5!,(4'3&!(),'-6'),(;)!

%&!/++;(),().!,9'!7;44(,,''!=)*'-! ,9'!3'/*'-59(+!;:!h(2'!C-'5(*'),!

?0P0!?=55'()!"%*'3%/.(!"L;30!!!!!!!

`0O! 5&+a0-+!,9'!+;5(,(;)!/*6/)2'*!%&!7/=2=5!;:!A>(2!7;44=)(,&!()!E8
A<B"!/)*!%'3('6'5!,;!%'!+/-,!;:!.')'5(5!;:!,9'!2;):3(2,!()!,9'!/-'/0!

`0_! 9`_*0##! 2;)2'-)5! ;6'-! ,9'! (4+/-,(/3(,&! ;:! ,9'! 7;44(,,''! /5! (,!!!!!!!

()23=*'5!4'4%'-5!:-;4!,9'!:(.9,().!2;44=)(,('5!>9;!/-'!5=++;5'*!,;!

%'!()6'5,(./,'*!/)*!-'Y='5,!,9'!79/(-!;:!,9'!7;44(,,''!,;!-'4;6'!?;)0!

79/-3'5!R/^/L!"3''-S!?;)0!<&')*').!R/3'L!F'3('29S!?;)0!F').!"3;-!

Q=;3!/)*!?;)0!"59/!"%%/5!"L='(!:-;4!,9'!7;44(,,''0!!
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`0U! 5&+10,! *(5/++;(),4'),! :;-! ,9'! =5'! ;:! ,9'!>;-*! e5',,3'4'),f! ()! ,9'!

E'+=%3(2/)!@-*'-!>9')!-':'--().!,;!")'',0!

`0V! 80d\0#$! /! Y=(2L! 6(5(,! ;:! ,9'! 7;44(,,''! ,;! ,9'! /-'/! ,;! 2/34! /)*!

5=+'-6(5'!,9'!5(,=/,(;)!23;5'3&!;)!,9'!.-;=)*0!

`0`! @\^^0#$! ()23=5(;)! ;:! 4'4%'-5! :-;4! ,9'! R()(5,-&! ;:! G=5,(2'! /)*!

7;)5,(,=,(;)/3!"::/(-5!:;-!3'./3!()6'5,(./,(;)!;:!2-(4'5!2;44(,,'*0!

`0]! 6\*$[0*%*0d\0#$! /)!=-.'),!+-;6(5(;)!;:!9=4/)(,/-(/)! /55(5,/)2'! :;-!!!!!!
,9'!6(2,(45!/::'2,'*!%&!,9'!23/59'5!()!%;,9!A>(2!/)*!<.;L!/-'/50!!

`0a! =+2+"-&\#4,% 2^*00! ,;! /++3&! MWMWMbV`! %;=)*/-('5!>9')! /**-'55().!

(55='5! ,;! *;! >(,9! ,9'! %;-*'-! *'4/-2/,(;)! ;:! "%&'(J5! 5;=,9'-)!

%;=)*/-('50!

`0b! J*&_&#0!,9/,!29(':5!:-;4!,9'!)'(.9%;-().!2;44=)(,('5!5=29!/5!">'(3!
/)*!D;.-(/3!%'!+/-,!;:!,9'!2;)5=3,/,(;)50!!!!!!

RG%?>9:@%76%3:>5%57AA=C>3B%>C%Q=I(%

@)! ,9'! V,9! ;:! R/-29! ONOOS! ,9'! 7;44(,,''! /35;! 3(5,')'*! ,;! ,9'! 3'/*'-5! ;:! A>(2!

7;44=)(,&!()!G=%/!>9;!'T+-'55'*!,9'!:;33;>().!6('>5g!!!

RGF!5&--0+a!?0P0! 1/36/!Q((-!R/&/-*(,! ,9'!C-'5(*'),! ;:! ,9'!E'+=%3(2! :;-!
/2,().! +-;4+,3&! ,;! :;-4! ,9'! 9(.983'6'3! 7;44(,,''! =)*'-! ,9'! /%3'!

3'/*'-59(+! ;:! ?0P0! ?=55'()! "%*'3%/.(! "L;3S! ,9'! h(2'8C-'5(*'),! ;:! ,9'!

E'+=%3(2!;:!1;=,9!1=*/)0!

RGH!%5244% :;-! /)! (44'*(/,'! 2'55/,(;)! ;:! 9;5,(3(,('5! ,;! .(6'! 29/)2'! ,;! ,9'!
7;44(,,''!,;!()6'5,(./,'!,9'!()2(*'),!+-=*'),3&0!

RGK!%5&+a0-+!,9'!"%&'(!79(':!"*4()(5,-/,;-S!Q=;3!F'(4!Q=;3!:;-!(.)(,().!
,9'!2;):3(2,!%&!*'23/-().!,9'!5=-6'&!;:!")'',S!>9(29!(5!=)*'5(-'*!%&!,9'!

+';+3'!;:!A>(20!
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RGL!%=*^0! ,9'! ,>;!2;44=)(,('5! ,;!-':-/()!:-;4!2(-2=3/,().!9/,'!5+''29'5! ()!
,9'!5;2(/3!4'*(/!%=,!-/,9'-!:;2=5!;)!-'5,;-().!9/-4;)&!/)*!,-/)Y=(3(,&!()!

,9'!/-'/0!

RGM!%9`_*0##! 2;)2'-)5! ;)! ,9'! +-'5')2'! ;:! ,9'!"%&'(! #)*'+')*'),! $-(./*'S!
K<#1I"!/)*!"%&'(!1+'2(/3!"*4()(5,-/,(6'!"-'/J5!;::(2'5!/,!,9'!1;=,9'-)!

+/-,5!;:!,9'!E(6'-!Q((-0!

RGO!%;0+&\+)0%,9'%23/59'5!/)*!2/33!:;-!,9'!+'-+',-/,;-5!:-;4!%;,9!5(*'5!,;!:/2'!
^=5,(2'!,;!4(,(./,'!:=,=-'!2;):3(2,50!

RGR!%5244% \_&+! ,9'! .;6'-)4'),! /)*! 9=4/)(,/-(/)! /.')2('5! ,;! +-;6(*'!!!!!!
=-.'),!9=4/)(,/-(/)!/55(5,/)2'! ,;! ,9'!6(2,(45!/::'2,'*!%&! ,9'!23/59'5! ()!

%;,9!A>(2!/)*!<.;L!/-'/50!

RGS!%802''"*-!(,5!5=++;-,!,;!,9'!7;44(,,''!/)*!2/33!:;-!/!^;(),!5,/,'4'),!,;!
,9'!4'*(/!%&!,9'!,>;!2;44=)(,('5!;:!A>(2!/)*!<.;L0!

SG%>C398?>9:%:>3E%E7CG%;8G%68(C5>@%A(;>CD%;9CD%%

@)!,9'!`,9!;:!R/-29!ONOO!()!G=%/S!F-0!I-/)2(5!R/*().!F').!()!9(5!(),'-6('>!>(,9!

,9'!7;44(,,''!>'32;4'*!/)*!/++-'2(/,'*!,9'!:;-4/,(;)!;:!,9'!")'',!#)6'5,(./,(;)!

7;44(,,''!%&!?0P0!1/36/!Q((-!R/&/-*(,!C-'5(*'),!;:!,9'!E'+=%3(2!;:!1;=,9!1=*/)0!

?'!%'3('6'5! ,9/,! ,9(5! (5!+-;;:! ,;!<.;L!+';+3'! ,9/,! ,9'(-!.;6'-)4'),! (5!2;)2'-)'*!

/%;=,!,9'(-!/::/(-50!

#)!ONM`S!/!-'2;)2(3(/,(;)!4'',().!>/5!2;)*=2,'*!%',>'')!?;)0!$;)/!R/3>/3!R/*=,!

/)*!,9'!"%&'(!3'/*'-5!()23=*().!F').!"3;-!Q=;3S!()!"%&'(0!F=-().!,9'!+-;2'55S!/!

2;+&!;:!,9'!%;;L!%&!$;)/!R/3>/3!>/5!5'-6'*!,;!9(40!F-0!I-/)2(5!/55'-,'*S!e#!:;=)*!

,9'!%;;L!,;!%'!*(5,=-%().0!K+;)!59/-().!,9'!2;),'),!;:!,9'!%;;L!>(,9!4&!2;33'/.='5S!

>'!+-;2''*'*!>(,9!,9'!-'2;)2(3(/,(;)!4'',().!()!5+(,'!;:!,9'!-'5'-6/,(;)50f!



!
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!

=2!

F-0!I-/)2(5!2;),()='*S!e/:,'-!,9'!-'2;)2(3(/,(;)S!$;)/!/)*!#!>'),!,;!Q9/-,;=4!/)*!

4',!>(,9! c1=*/)J5! :;-4'-!C-'5(*'),d!"38$/59(-!>9'-'!$;)/! 5/(*! 5;4',9().! 6'-&!

:-/)L!()!+-'5')2'!;:!$/59(-g!>'!9/6'!,;!(4+3'4'),!,9'!cONNV!7C"d!7;4+-'9')5(6'!

C'/2'!".-''4'),!8!"%&'(!C-;,;2;30!1;S!$;)/!5,;;*!>(,9!,9'!2/=5'!c;:!"%&'(d0f!!

?'!/**'*!e"22;-*().!,;!+';+3'S!$;)/!9/5!/!9/)*!()!>9/,!(5!9/++')().!c23/59'5!()!

")'',d!%=,!()!4&!;+()(;)!#!,9()L!(,!(5!>9/,!9'!>-;,'!()!9(5!%;;L!,9/,!9/5!%'2;4'!+/-,!

;:!,9'!)/--/,(6'0f!

?'! 2;)23=*'*! ,9/,! $;)/!R/3>/3! +'-5=/*'*! ,9'! A>(2! 2;44=)(,&! );,! ,;! *(52=55!

%;-*'-!(55='5!=),(3!,9'!:()/3!5,/,=5!;:!"%&'(!>/5!5',,3'*0!!

TG%Q7>C3%@3(39A9C3%76%3:>5%%UCD7P%!9(;98@%%

@)!,9'!],9!;:!R/-29!ONOO!()!G=%/S!,9'!^;(),!+-'55!5,/,'4'),!>/5!9'3*!>(,9!,9'!/(4!;:!

2/34().!,9'!,')5(;)!;)!,9'!.-;=)*0!A9'!5,/,'4'),!-'/*5g!!

:0% $[0% 402a0*#! ;:! A>(2! /)*! <.;L! ()! G=%/! /-'! .-/,':=3! ,;! ,9'! C-'5(*'),! ;:! ,9'!

E'+=%3(2!;:!1;=,9!1=*/)S!?0P0!1/36/!Q((-!R/&/-*(,!:;-!,/L().!2;)2-','!5,'+5!,;>/-*5!

-'5;36().!(),'-2;44=)/3!23/59'5!()!")'',!,9/,!'-=+,'*!;)!,9'!MN,9!;:!I'%-=/-&!ONOOX!

:0% _2*$")\42*4,% c04)&-0! /)*! /++3/=*! ,9'! :;-4/,(;)! ;:! ,9'! #)6'5,(./,(;)!
7;44(,,''!=)*'-!,9'!3'/*'-59(+!;:!?0P0!?=55'()!"%*'3%/.(!"L;3S!,9'!h(2'8C-'5(*'),!

;:!,9'!E'+=%3(2!;:!1;=,9!1=*/)X!

:0%2*0%)&+#)"&\#!;:!,9'!3;).!9(5,;-(2/3!/)*!5;2(/3!,('5!%',>'')!,9'!,>;!2;44=)(,('5!
5()2'!(44'4;-(/3!,(4'0!A9=5S!>'!-'5;36'!,9'!:;33;>().g!!

TGF!%;0_4&*0!,9'!()2(*'),!,9/,!,;;L!+3/2'!()!")'',!;)!MN,9!I'%-=/-&S!ONOO0!A9'!
()2(*'),!(5!/3/-4().!5()2'!(,!(5!,9'!:(-5,!;:!(,5!L()*!()!,9'!9(5,;-&!;:!A>(2!

/)*!<.;L!2;8'T(5,')2'!5()2'!MbU]X!



!
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!

==!

TGH!%5244% \_&+! ,9'! 23/59().! 2;44=)(,('5! ,;! -':-/()! :-;4! 2;):-;),().! '/29!
;,9'-!/)*!2'/5'!9;5,(3(,('5!(44'*(/,'3&!/)*!.(6'!29/)2'!,;!,9'!7;44(,,''!

,;!()6'5,(./,'!,9'!()2(*'),X!!

TGK!%=*^0!,9'!.;6'-)4'),!,;!()2-'/5'!,9'!:;-2'5!;)!,9'!.-;=)*!,;!5,;+!:=-,9'-!
'52/3/,(;)!/)*!%3;;*59'*X!!

TGL!%80d\0#$!,9'!D;6'-)4'),!/)*!9=4/)(,/-(/)!/.')2('5!,;!+-;6(*'!/)!=-.'),!
9=4/)(,/-(/)!/55(5,/)2'!,;!,9'!6(2,(45!;:!")'',!73/59'5X!!

TGM!%Q&"+%[2+a#!>(,9!,9'!7;44(,,''!,;!'T+'*(,(;=53&!/**-'55!,9'!5(,=/,(;)!;)!
,9'!.-;=)*X!/)*!!

TGO!%5244% \_&+% &+! ,9'! 23/59().! 7;44=)(,('5! ,;! -':-/()! :-;4! *'-;./,;-&!
5'),(4'),5!;)!5;2(/3!4'*(/!%=,!-/,9'-!:;2=5!;)!9;>!+'/2'!/)*!,-/)Y=(3(,&!

%'!-'5,;-'*!()!,9'!/-'/0!

FVG%6>9!;%?>@>3@%

A9'!6(5(,!,;!,9'!:('3*!:;-4'*!+/-,!;:!,9'!7;44(,,''J5!>(*'-!+-;.-/4!;:!()6'5,(./,(;)!

(),;!,9'!23/59'5!%',>'')!A>(2!/)*!<.;L!2;44=)(,('50!A9'!7;44(,,''!/35;!6(5(,'*!

K<#1I"!()!"%&'(0!!

A9'!*'3'./,(;)!9/*!,>;!5+'2(:(2!/(45!()!=)*'-,/L().!,9'!6(5(,!,;!,9'!:('3*0!

6"*#$4,S! ,;! 2/34! ,9'! 5(,=/,(;)!%&!')2;=-/.().! ,9'! ,>;!2;):3(2,().!2;44=)(,('5! ,;!

2'/5'!9;5,(3(,('5!/)*!/..-'55(;)5! ,;!/33;>!,9'!7;44(,,''! ,;!2/--&!;=,! (,5!4/)*/,'!

>9(29!>;=3*!3'/*!,;!,9'!'5,/%3(594'),!;:!)'>!5'2=-(,&!4'/5=-'50!!

@0)&+a4,S!,;!/**-'55!9=4/)(,/-(/)!5(,=/,(;)!;)!,9'!.-;=)*0!!!

3["*a4,S!,;!/33;>!,9'!4'4%'-5!;:!,9'!7;44(,,''!,;!=)*'-5,/)*!,9'!5(,=/,(;)!;)!,9'!

.-;=)*0!!



!
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!

=1!

FVGF%>+$0*1"0c%c"$[%3c")%5&--"##"&+0*W%E&+G%;0+^%3&+^%D&)%

F=-().! ,9'! :(-5,! (),'-6('>!;)! ,9'!M_,9!;:!R/-29!ONOOS! ,9'!7;44(55(;)'-!;:!A>(2!

7;=),&! ?;)0! F').! A;).! D;2! /55'-,'*! ,9/,! ")',! (5! +/-,! ;:! A>(2! 7;=),&0! ?'!

4/(),/()'*!,9/,!<.;L!F()L/!')2-;/29'*!(),;!A>(2!/-'/!;:!")',0!A9'!%;-*'-!%',>'')!

<.;L!F()L/!/)*!A>(2!(5!);-,9!;:!Q((-!E(6'-!/)*!);,!/,!,9'!5;=,9!;:!,9'!-(6'-0!

A9'! 2;44(55(;)'-! /2L);>3'*.'*! ,9/,! 9'! 2;)*=2,'*! 4'',().5! >(,9! ,9'! A>(2!

</,(;)/3!R'4%'-5!;:!C/-3(/4'),!/)*!>/5!*=3&!5'3'2,'*!,;!>-(,'!,;!,9'!?;)0!79(':!

"*4()(5,-/,;-!;)!%'9/3:!;:!,9'!.-;=+0!?'!>-;,'!,9'!3',,'-!;)!,9'!MU,9!;:!F'2'4%'-!

ONOM!,;!2;44=)(2/,'!,9'!+;5(,(;)!;:!A>(2!;)!,9'!4/,,'-0!!

C-(;-!,;!4'',().!>(,9!,9'!A>(2!</,(;)/3!R'4%'-5!;:!C/-3(/4'),S!9'!2;)5=3,'*!>(,9!

,9'!I(-5,!h(2'8C-'5(*'),!()!G=%/!/)*!>/5!/*6(5'*!);,!,;!5;36'!,9'!+-;%3'4!/3;)'!%=,!

,;!()6;36'!;,9'-50!

@)! ,9'! _M5,! G/)=/-&! ONOMS! ?;)0! 79(':! "*4()(5,-/,;-! ;:! "%&'(S! >-;,'! ,;! ?;)0!!

D;6'-);-! ;:! \/--/+! 1,/,'S! +-;,'5,().! ,9'! 2;44=)(2/,(;)! :-;4! ,9'! ?;)0!

7;44(55(;)'-!;:!A>(2!7;=),&0!

e@)!,9'!b,9!;:!I'%-=/-&!ONOOS!,9'!3/)*!5=-6'&!2;),()='*!*'5+(,'!A>(2!+-;,'5,0!A9(5!

+-;6;L'*!,9'!&;=,9!,;!,/L'!,9'!3/>!(),;!,9'(-!;>)!9/)*5!/)*!;)!,9'!MN,9!;:!I'%-=/-&!

ONOOS!,9'!&;=,9!:-;4!"^/L!Q=/29!>'),!,;!".;L!/)*!-'4;6'*!,9'!5=-6'&!'Y=(+4'),Sf!

9'!/**'*0!?'!:=-,9'-!5/(*!e;)!,9'!5(*'!;:!A>(2S!`O!+';+3'!>'-'!L(33'*S!OO!()^=-'*!/)*!

Ma_!/-'!4(55().0f!!?'!2;),()='*!e1'6')!9=)*-'*!/)*!,>'),&8:;=-!59;+5!Z]OU!59;+5[!

4/*'! ;:! 3;2/3!4/,'-(/35! >'-'! %=-),! /)*! ,9(-,&8:;=-! Z_U[! 2;)2-','! %=(3*().5!>'-'!

*'5,-;&'*f0!



!
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!

=6!

FVGH%>+$0*1"0c%c"$[%$[0%()$"+^%J2,2-%(a-"+"#$*2$&*%&'%3\*240"%A*G%Q&#0_[%

;0+^%A2+,"+%

@)! ,9'! M_,9! ;:! R/-29! ONOOS! ,9'! 5'2;)*! (),'-6('>! 9'/-*! ,9'! "2,().! C/&/4!

"*4()(5,-/,;-!,'5,(:&!,;!,9'!7;44(,,''!,9/,!".;L!(5!+/-,!;:!"^/L!Q=/29!+/&/40!?'!

+;5,=3/,'*! ,9/,! ,9'! <.;L! 2;44=)(,&! >'-'! /33;>'*! %&! A>(2! 7;44=)(,&! ;)! ,9'!

9=4/)(,/-(/)! .-;=)*! :;-! 5',,3'4'),! /)*! /22;44;*/,(;)! ()! Mbba! *=-().! ,9'!

B(%'-/,(;)!\/-0!?'!4/(),/()'*!,9/,!,9'!(),'-2;44=)/3!23/59'5!,9/,!'-=+,'*!;)!,9'!

MN,9!;:!I'%-=/-&!ONOO!%',>'')!<.;L!/)*!A>(2!;:!"^/L!Q=/29!>'-'!2/=5'*!%&!,9'!

*'2(5(;)!;:!?;)0!79(':!"*4()(5,-/,;-!;:!"%&'(!1+'2(/3!"*4()(5,-/,(6'!"-'/!>9;!

+-;2''*'*!>(,9!3/)*!5=-6'&!*'5+(,'!;%^'2,(;)!:-;4!A>(20!!

A9'!C/&/4!"*4()(5,-/,;-!-'2/33'*!,9/,!9'!-'3('*!;)!,9'!5'2;)*/-&!():;-4/,(;)!:-;4!

9(5! 2;=),'-+/-,! ()!"^/L!Q=/2!C/&/4!%=,!*(*!);,!.;!;)! ,9'!.-;=)*!9(45'3:0!"5!/!

-'5=3,S! ,9'!&;=,9! (),'-6')'*!/)*! 5/(*! ,9(5! 3/)*! 59;=3*!);,!%'! 5=-6'&'*!%'2/=5'! (,!

%'3;).5!,;!"^/L!Q=/29!/)*!);,!<.;L!F()L/0!A9'!<.;L!,9')!,'4+;-/-&!5,;++'*!,9'(-!

5=-6'&!/)*!>'),!,;!+-'+/-'!:;-!/!:(.9,0!e#!>/5!);,!,9'-'!()!+'-5;)!,;!>(,)'55!,9'5'!

%=,!,9(5!(5!>9/,!#!9'/-*!:-;4!2;33'/.='5!()!"^/L!Q=/29f!9'!/**'*0!?'!2;),()='*!e#!

;)3&!9'/-*!,9-;=.9!+9;)'!:-;4!4&!2;33'/.='!()!"^/L!Q=/29!/)*!#!%'3('6'!,9'&!/-'!

,9'!;)'5!%',,'-!+3/2'*!,;!.(6'!/!23'/-!)/--/,(6'!;)!>9/,!'T/2,3&!9/++')'*!()!".;L!

%',>'')!<.;L!/)*!A>(2f0!!

!A9'!/2,().!+/&/4!/*4()(5,-/,;-!-'2;44')*5!,9/,!:;-!,9'!5;3=,(;)!,;!%'!:;=)*!/)*!

,;!')5=-'!+'/2'S!<.;L!59;=3*!-'3;2/,'!,;!,9'!);-,9!;:!Q((-!E(6'-!/)*!6/2/,'!".;L!,;!

A>(2!>9;!/-'!,9'!-(.9,:=3!;>)'-50!?'!'4+9/5(H'*!,9/,!K<#1I"!(5!,9'!2/=5'!;:!,9(5!

2;):3(2,!%'2/=5'!;:!(,5!5=++;-,!,;!<.;L!F()L/0!?'!:=-,9'-!/**'*!e#!/4!);,!/>/-'!;:!

/)&;)'! ()6;36'*! ()! ,9'! :(.9,!>(,9!<.;L! :-;4! ,9'! ;,9'-! +/&/45! ;,9'-! ,9/)!"^/L!

Q=/290f!
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=7!

FVGK%>+$0*1"0c%c"$[%D0+G%(]\0"%(e&\%(]\0"W%K*a%;"1"#"&+%>+'2+$*,%

5&--2+a0*%

1(4(3/-3&! ;)! ,9'! M_,9!R/-29! ONOOS!D')0!"L='(S!>9(3'! /**-'55().! ,9'!7;44(,,''!

5,/,'*!,9/,!9'!/--(6'*!;)!,9'!M_,9!;:!I'%-=/-&!ONOO!,;!E=4!Q;;-!,;.',9'-!>(,9!,9'!

F'+=,&! D;6'-);-! ;:! \/--/+! 1,/,'! /)*! 4',! >(,9! ,9'! 79(':! ;:! "%&'(! 1+'2(/3!

"*4()(5,-/,(6'! "-'/S! D')! R/-(;! Q=;3! 7;44/)*'-! ;:! ,9'! "%&'(! #)*'+')*'),!

$-(./*'S!/)*!1/),();!79;4S!,9'!7;44/)*'-!;:!$-(./*'!]!"0!A9'!.-;=+!/*6(5'*!,9'!

29(':5! /)*! &;=,9! :-;4! %;,9! 5(*'5! ,;! *'8'52/3/,'! ,')5(;)0! ?'! 9;>'6'-S! :/2'*!

29/33').'5!,-&().!,;!2;)6()2'!%;,9!5(*'5!,;!5,;+!:(.9,().!/5!%;,9!5(*'5!+-'5'),'*!,9'(-!

2;)*(,(;)50!I-;4!A>(2!5(*'S!,9'!2;)*(,(;)5!()23=*'!>(,9*-/>/3!;:!<.;L!2;44=)(,&!

:-;4!5;=,9!;:!E(6'-!Q((-!,;!);-,9!;:!E(6'-!Q((-!/)*!;)!,9'!5(*'!;:!<.;LS!,9'!*'4/)*!

()23=*'! ,9'! 2/33! :;-! A>(2! 2;44=)(,&! ,;! /%/)*;)! ,9'! 23/(4! ;6'-! ")'',! /)*! ,;!

-'2;.)(H'!MWMWMbV`!%;=)*/-&!%',>'')!,9'4!Z1;=,9!Q;-*;:/)!/)*!$9/-!'3!D9/H/3[0!

"35;S!,9'!4'',().!2;)*=2,'*!%',>'')!4(3(,/-&!3'/*'-5S!29(':5!/)*!&;=,9!:-;4!%;,9!

5(*'5!:/(3'*!,;!5,;+!,9'!6(;3'),!2;):3(2,0!I()/33&S!D')0!"L='(S!-'6'/3'*!,9/,!5'2=-(,&!

:;-2'5!Z"#$S!$-(./*'!]"!/)*!"%&'(!7;44=)(,&!+;3(2'S!F0MM[!,;;L!5(*'50!

FVGL%>+$0*1"0c%c"$[%5["0'%Q2)&/%A2a[04%!2+^%Q\\]%X573(!Y%

@)!M_,9!;:!R/-29!ONOOS!79(':!G/2;%!R/*9'3S!,9'!9'/*!;:!,9'!7;=)2(3!;:!A-/*(,(;)/3!

"=,9;-(,&!B'/*'-59(+!;:!\/--/+S!-'2/33'*!,9'!9(5,;-&!;:!,9'!-'.(;)!>9'-'!")&/)&/!

,>;!ZO[!>/5!;+'-/,().!()!,9'!<.;L!/-'/!/)*!Q((-!E(6'-!>/5!/!-'2;.)(H'*!%;-*'-3()'!

%',>'')!<.;L! /)*! A>(20! ! A9'! -;/*! =5'*! ,;! %'! 3;2/,'*! %'&;)*!"L=-! %&!"4=;3!

7;44=)(,&0! "L=-! >/5! ,9'! +3/2'! >9'-'! ,-/*(,(;)/3! 3'/*'-5S! ()! +/-,(2=3/-! 29(':5!

2;)*=2,'*!4'',().5!%',>'')!Q;-*;:/)!/)*!$/9-!'3!D9/H/3!+-;6()2'50!!



!
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=8!

"22;-*().!,;!79(':!G/2;%S!,9'!2;):3(2,!%',>'')!R(55'-(&/!/)*!F()L/!<.;LS!29/5'*!

,9'!<.;L!+';+3'!:-;4!,9'!);-,9!;:!E(6'-!Q((-!/)*!4;6'*!,;!,9'!5;=,9!;:!,9'!-(6'-0!

<.;L!+';+3'!>'-'! ,'4+;-/-(3&!9;5,'*!5;=,9!;:!E(6'-!Q((-!>(,9! ,9'!+'-4(55(;)!;:!

C/-/4;=),! 79(':S! D/-/).! <&=;3! $;30! 79(':! G/2;%! 5,-'55'*! ,9/,! ,9'! -'/3! %;-*'-!

%',>'')!<.;L!/)*!A>(2!(5!/,!E(6'-!Q((-0!

FVGM%>+$0*1"0c%c"$[%D0+G%A2*"&%P\&4%A&+,4\2]%;2]W%$[0%5&--2+a0*%&'%

(/,0"%>+a0_0+a0+$%I*"^2a0%X(>IY%

@)!,9'!MU,9!;:!R/-29!ONOOS!D')0!R/-(;!29-;);3;.(2/33&! -'6'/3'*!e@)! ,9'!MN,9!;:!

I'%S! #!>/5! ()! ,9'!);-,9'-)!+/-,!;:!")'',!/)*!.;,!/!2/33! ,9/,! ,9'-'!>'-'!23/59'5! ()!

R/*().^;L8A9(/).0!A9')!R/^0!$/./,!R/3=/3!-'Y='5,'*!,9'!/-4&!,;!%'!*(5+/,29!,;!

,9'!6')='S!%=,!#!()5,-=2,'*!9(4!);,!,;!4;6'!,9'!:;-2'50!A9(5!>/5!,;!+-'6'),!23/59'5!

%',>'')!,9'!/,,/2L().!&;=,9!/)*!,9'!/-4&0f!

e@)!,9'!MM,9!;:!I'%S!,9'-'!>'-'!-'+;-,5!,9/,!5;4'!6'9(23'5!%-;=.9,!&;=,9!:-;4!A>(2!

,;!")'',!4/-L',!/)*!5,/-,'*!59;;,().!()!,9'!/(-!/)*!,9'-'/:,'-S!,9'-'!>'-'!-'+;-,5!;:!

_!*'/,95! Z)/4'5g!").=(!$;3!79;3S!Q=;3!"3;-!Q=;3!/)*!2/)J,! -'4'4%'-! ,9'! ,9(-*!

+'-5;)[!/)*!U!>'-'!()^=-'*0f!9'!/**'*0!!

?'!2;),()='*S!e@)!,9'!MO,9!;:!I'%S!,9'-'!>'-'!-=4;-5!,9/,!A>(2!+';+3'!>;-L().!/,!

R1I!()!")'',!>/),'*!,;!%'!L(33'*!%&!<.;L!&;=,9S!5;S!#!*(5+/,29'*!/!:;-2'!,;!'52;-,!

,9'4!,;!R/^/L8Q;30!@)!,9'!5/4'!*/&S!5;4'!9;=5'5!/-;=)*!R1I!>'-'!%=-)'*!%&!

=)L);>)!2=3+-(,50f!

#)!/**(,(;)S!e@)!,9'!M_,9!;:!I'%S!D')0!"L='(!/--(6'*!>(,9!/=,9;-(,('5!:-;4!\/--/+!/,!

\=)L;-0!!\'!9'3*!/!4'',().!/)*!(44'*(/,'3&S!/)!/,,/2L!9/++')'*!/)*!/%;=,!,9-''!

Y=/-,'-5!;:!")'',!4/-L',!>/5!%=-)'*!*;>)0f!



!
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!

=9!

I=-,9'-S!9'!5/(*S!e@)!,9'!MU,9!;:!I'%0!>'!5,/-,'*!*'+3;&().!5'2=-(,&!:;-2'5!,;!6/-(;=5!

3;2/,(;)5!%;-*'-().!A>(2!,;!5,;+!:=-,9'-!23/59'50!A9'5'!:;-2'5!()23=*'*!,9'!:;-2'5!;:!

F(6(5(;)!_S!$-(./*'!]!$S!"#$!/)*!F(6(5(;)!MM0f!

@)!,9'!MV,9!;:!I'%S!R/*().^;L8A9(/).!>/5!/,,/2L'*!%&!A>(2!&;=,90!

?'! /55'-,'*! :=-,9'-S! eA>(2! &;=,9! -/(*'*! /,! 3'/5,! MON! 2/,,3'! /,! R/3;=W"L''28

<9(/3W"L;,!79;L0!A9'! :;33;>().! &;=,9! ,;;L! +/-,! ()! ,9'! /,,/2L! ZE(/L!F').!E(/LS!

R/);,!F9('=!E(/L[f!

I()/33&S!e;)!,9'!a,9!;:!R/-29S!/!.-;=+!,;-29'*!*;>)!")&('3!6(33/.'!/)*!#!2/)J,!6'-(:&!

,9'!)=4%'-!;:!9;=5'9;3*5!%=-)'*0!"L=-S!".'29!/)*!",9;-!>'-'!%=-)'*!*;>)!%&!

A>(2!&;=,9!/)*!,>;!%;*('5!>'-'!:;=)*0f!

#)!2;)23=5(;)S!9'!5/(*S!,9'-'!>'-'!/%;=,!O_!*(::'-'),!/,,/2L5!,9/,!>'-'!2/--('*!;=,!

:-;4!,9'!MN,9!;:!I'%-=/-&!,;!MM,9!;:!R/-29S!ONOO0!?'!2;=3*!);,!6'-(:&!,9'!-'+;-,!;:!

*'/,95! ()!")'',! /)*!;,9'-! /-'/5! %'2/=5'!K<#1I"!2;=3*! );,! /33;>! ,9'4! ,;! '),'-!

"%&'(!$;T0!

FVGO%>+$0*1"0c%c"$[%I*"^G%D0+G%A2*]&%A2c"0+W%$[0%J&4")0%5&--"##"&+0*%'&*%

3c")%5&\+$,%

@)!,9'!MU,9!R/-29!ONOO!$-(.0!R/-L;!5,/,'*S!e@)!,9'!b,9S!I'%0!ONOOS!A>(2!+';+3'!

>'-'!/--'5,'*!%'2/=5'!,9'&!5,;++'*!,9'!5=-6'&!()!")'',0!@)'!+'-5;)!>/5!L(33'*!%&!

,9'!)/4'!ZD/-/).[0f!?'!/**'*S!eI(.9,().!9/++')'*!()!")'',!/)*!,9'!5=--;=)*().!

6(33/.'50!j',S!>'!*;)J,!9/6'!/22'55!,;!(),'-6')'!5()2'!(,!>/5!>(,9()!"%&'(!$;T!=)*'-!

,9'!^=-(5*(2,(;)!;:!K<#1I"0f!!?'!:=-,9'-!59/-'*!,9/,!;)3&!,9'!%;*&!;:!;)'!+'-5;)!

>/5! %-;=.9,! ,;! A=-/3'(! %=,! 9(5! :/4(3&! *(*! );,! ;+')! ,9'! 2/5'! );-! /)&! ;,9'-!

2;4+3/()/),50!?'!5,-'55'*!,9/,!*'/,9!2/5'5!-'./-*().!,9'!2;):3(2,!>'-'!'Y=/33&!);,!



!
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!

=:!

%-;=.9,!,;!,9'!+;3(2'!5,/,(;)!:;-!-'2;-*!+=-+;5'50!"22;-*().!,;!,9'!-'2;-*5S!_U!+';+3'!

>'-'!()^=-'*!9;>'6'-S!,9'&!9/6'!);,!'6')!,/L')!,9'(-!5,/,'4'),50!!

FVGR%>+$0*1"0c%c"$[%$[0%D&10*+&*%&'%:2**2_%@$2$0%

@)!,9'!MU,9!;:!R/-29!>9(3'!59/-().!>(,9!,9'!7;44(,,''S!,9'!D;6'-);-!;:!\/--/+!

1,/,'S!?;)0!"3'=!"&(')&!"3'=!2/,'.;-(H'*!,9'!2;):3(2,!(),;!,>;!/5+'2,5X!+;3(,(2/3!/)*!

/*4()(5,-/,(6'0!?'! 5,/,'*! ,9/,!".;L!>/5! '5,/%3(59'*! ()!MbbM8MbbO! ()! -'5+;)5'! ,;!

9=4/)(,/-(/)!5(,=/,(;)!;:!,9'!*(5+3/2'*!"%&'(!+';+3'!>9;!>'-'!52/,,'-'*!()!D;.-(/3S!

A>(2!/)*!A;)^0!!?'!5,-'55'*!,9/,!,9'!2;):3(2,!5,/-,'*!;)!,9'!M`,9!;:!R/&!ONOM!>9')!

A'').! "L;(! /! :/4(3&! :-;4! Q=/2! ")./)&/! >'),! ,;! 2;)*=2,! -(,=/35! ,;! 9;);-! 9(5!

/)2'5,;-50!K):;-,=)/,'3&S!9'!>/5!+-'6'),'*!:-;4!*;().!5;!/)*!5=%5'Y='),3&!/--'5,'*!

%&! ,9'! 2;44(55(;)'-! ;:! E=4/4'-! 7;=),&0! A9'! D;6'-);-! +;(),'*! ;=,! ,9/,! 9'!

-'+;-,'*!,;!C-'5(*'),!Q((-!/%;=,!,9'!-(5().!%;-*'-!,')5(;)!%',>'')!A>(2!/)*!<.;L!

,9-''! ,(4'50! #)! -'5+;)5'S! C-'5(*'),! Q((-! 2/=,(;)'*! ,9'! .;6'-);-5! *=-().! ,9'!

.;6'-);-5J! :;-=4! ()! <;6'4%'-! ONOM! ,9/,! ,9'! %;-*'-! *'4/-2/,(;)! >/5! ,9'!

+-'-;./,(6'!;:!,9'!)/,(;)/3!.;6'-)4'),0!!

A9'!.;6'-);-!:=-,9'-!+;(),'*!;=,!,9/,!()!ONOMS!"%&'(!"*4()(5,-/,(6'!"-'/!()(,(/,'*!

5=-6'&!/2,(6(,('5!/3;).!,9'!2;44;)!%;-*'-5!;:!,9'!,>;!2;44=)(,('50!A9'5'!/2,(6(,('5!

>'-'!+'-2'(6'*!%&! ,9'!A>(2!2;44=)(,&! ,;!%'!=)(3/,'-/3!%;-*'-!*'4/-2/,(;)0!A9'!

5'2,(;)5! ;:!"^/L!Q=/2! /)*!Q=/2!")./)&/! 5,-;).3&! 2;)*'4)'*! ,9'! 'T'-2(5'! /)*!

2;)5(*'-'*!(,!+-;6;2/,(6'!/)*!/)!(),-=5(;)!(),;!,9'(-!/)2'5,-/3!3/)*50!

?'!-'2/33'*!,9/,!;)!,9'!MN,9!;:!I'%-=/-&!ONOOS! ,9-''!&;=).!4')!/4;).!,9'!&;=,9!

>'-'!/++-'9')*'*!%&!<.;L!&;=,9!/)*!>'-'!%/*3&!/55/=3,'*! :;-!%'().!+/-,!;:! ,9'!

&;=,9!>9;!6/)*/3(H'*!R/*().^;L8A9(/).0!A>;!;:!>9;4!>'-'!%/*3&!>;=)*'*!/)*!

,/L')!,;!")'',!R1I!?;5+(,/30!A9'!,9(-*!'52/+'*!/)*!4(5():;-4'*!9(5!2;44=)(,&!
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!

=;!

,9/,!,>;!;:!9(5!2;33'/.='5!>'-'!L(33'*!%&!,9'!<.;L!&;=,90!A9(5!-'+;-,!,-(..'-'*!/)!

/,,/2L!%&!A>(2!&;=,9!,>(2'!()!,9'!5/4'!*/&!;)!,9'!MN,9!I'%-=/-&!ONOO!/)*!5'6'-/3!

;,9'-!5L(-4(59'5!/)*!/-5;)5!>'-'!2/--('*!;=,!()!")'',!A;>)0!!

?'!*'2-('*!,9/,!,9'!,/T'5!:-;4!")'',!R/-L',!(5!;)3&!%')':(,().!,9'!<.;L!2;44=)(,&0!!

1(4(3/-3&S!9'!5,/,'*!,9/,!A>(2!2;44=)(,&!:'3,!4/-.()/3(H'*!/)*!);,!-'+-'5'),'*!()!

,9'!)/,(;)/3!.;6'-)4'),0!!!

<;,!;)3&!,9/,S!,9'!.;6'-);-!+;(),'*!;=,!,9/,!9/,'!5+''29'5!/./()5,!'/29!;,9'-!%&!,9'!

,>;! 2;44=)(,('5! ;:!A>(2! /)*!<.;L! ;)! 5;2(/3!4'*(/! /..-/6/,'*! ,9'! 5(,=/,(;)! ()!

")'',0!!

FVGS%6&)\#%D*&\_%;"#)\##"&+%c"$[%5["0'#%&'%3c")%

@)!,9'!MV,9!;:!R/-29!ONOOS! ,9'!29(':5!59/-'*!>(,9! ,9'!7;44(,,''! ,9/,! ,9'!%;-*'-!

%',>'')!A>(2!/)*!<.;L!+';+3'!(5!Q((-!E(6'-0!\9')!,9'&!*-;6'!2/,,3'!,;!E(6'-!Q((-S!

,9'&! +/55'*! ,9-;=.9!R/3'L!F/=S!E=4/4'-S!R/3/).! /)*!R/%;L0!")&! /,,'4+,! ,;!

2-;55!>(,9;=,!+/55!+'-4(,S!&;=!>;=3*!%'!:()'*!>(,9!;)'!%=330!!

A9'!,>;!2;44=)(,('5!9/6'!);,!%'')!3(6().!+'/2':=33&!/22;-*().!,;!A>(2!29(':5!:;-!

,9'!:;33;>().!-'/5;)5g!

MN0a0M!!\9')! ;)'! 5''L5! :;-! '4+3;&4'),! ;++;-,=)(,('5S! 9'W59'! >;=3*! %'!

:;-2'*!,;!/3(.)!9(45'3:W9'-5'3:!>(,9!;)'!29(':*;4!;:! ,9'!)()'!<.;L8

F()L/0!!

MN0a0O!!\9')!;)'!.',5!/!^;%S!9'!;-!59'!(5!:=-,9'-!;%3(.'*!,;!+/&!5;4'!/4;=),!

,;!,9'!29(':!>9;!(55='*!9(4W9'-!-'5(*')2'!2'-,(:(2/,'0!

MN0a0_!!@)2'!.(6')!/!:/-4().!3/)*!()!1;=,9!;:!Q((-!E(6'-!,;!2=3,(6/,'S!;)'!(5!

:;-2'*!,;!.(6'!9/3:!;:!,9'!9/-6'5,!,;!,9'!/=,9;-(,&!;:!E=4/4'-!7;=),&0!!



!
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MN0a0U!!\9')!/!A>(2!+'-5;)!(5!/--'5,'*S!,9'!/=,9;-(,('5!()!")'',!*;!);,!59/-'!

():;-4/,(;)!5;!,9/,!,9'!/=,9;-(,('5!()!A>(2!7;=),&!2;=3*!:;33;>!=+!,9'!

2/5'0!!

MN0a0V!!"%&'(!1+'2(/3!"*4()(5,-/,(6'!"=,9;-(,('5!'T'2=,'*!5'6'-/3!()2(*'),5!

;:!'T,-/^=*(2(/3!L(33().5!/)*!3;;,().!;:!A>(2!-'5(*().!()!"1""0!

MN0a0`!!A9'! *'2(5(;)! ,;! *'5(.)/,'! ".;L! /5! /! <.;L! *(5+3/2'*! +';+3'!

/*4()(5,-/,(6'!2'),'-S!>/5!/!*'2(5(;)!;:!,9'!1CB"!()!B(',8<9;40!"5!/!

-'5=3,S!".;L!%'2/4'!,9'!7(6(3!"=,9;-(,&!;:!<'>!1=*/)!Z7"<1[!/)*!

9=4/)(,/-(/)!5'-6(2'!*'3(6'-&!2'),'-!:;-!<.;L!#FC50!

FVGT%>+$0*1"0c%c"$[%I*"^G%D0+G%@2+$"+&%5[&-%8"+^%5[&-%U%5&--2+a0*%&'%
I*"^2a0%R%(%&'%;"1"#"&+%3[*00%

@)!,9'!MV,9!;:!R/-29!$-(.0!D')0!1/),();!79;4!E().S!5,/,'*!,9/,!,9'!+-;%3'4!,9/,!

(.)(,'*!,9'!2;):3(2,!()!")'',!>/5!,9'!5=-6'&!;:!R/*().^;L8A9(/).0!?'!'4+9/5(H'*!

,9/,!9'!(5!);,!/!5;3*('-!:;-!A>(2!-/,9'-X!9'!(5!/!5;3*('-!:;-!1;=,9!1=*/)S!/**().S!eR&!

-;3'!/5!,9'!9'/*!;:!5'2=-(,&!(5!,;!+-;,'2,!2(6(3(/)5!/)*!,;!+-'6'),!6(;3'),!2;):3(2,0!\'!

*'+3;&'*!:;-2'5!,;!R/L'-8$')&*(,!/)*!;,9'-!/-'/50f!

"4;).!9(5!:;-2'5S!);!;)'!>/5!L(33'*S!()^=-'*!;-!/--'5,'*!/)*!9/5!/!,;,/3!:;-2'!;:!U_U!

+'-5;))'30!A9'&!/-'!*'+3;&'*!/,!"L;,8,;).S!$;4%(3S!"^/L!Q=/2S!R/%'LS!R/^;L8);)S!

R/&;4!");;)!/)*!R/^/L8L;30!!

?'! ():;-4'*! ,9'!7;44(,,''! ,9/,! ,9'! /--'5,5! ,9/,!>'-'!4/*'! ()23=*'! 3;;,'-5! :-;4!

<.;L!/)*!/,,/2L'-5!:-;4!A>(2!>9;!/,,/2L'*!,9'!%/5'0!!



!
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FVGFV%6&)\#%D*&\_%;"#)\##"&+%c"$[%3c")%:&-0+%

@)!,9'!M],9!;:!R/-29!,9'!7;44(,,''! 3(5,')'*!,;! ,9'!>;4')!>9;!3/4'),'*S!e7\*%
'2$[0*#%+010*%'&\^[$%02)[%&$[0*0!\'!)'6'-!,9;=.9,!>'!>;=3*!'6'-!:(.9,!%'2/=5'!

>'!L);>!;)'!')'4&!/)*!,9/,!(5S!R(55'-(&/0!$'2/=5'!;:!R(55'-(&/S!<.;L!F()L/!>'-'!

+=59'*! ,;! ,9'!1;=,90f! !A9'&!/35;!/55'-,'*! ,9/,! ,9'! :(.9,().!>/5! ,-(..'-'*!%&! 3/)*!

5=-6'&! ()!")'',0!"22;-*().! ,;! ,9'!>;4')S!")'',! %'3;).5! ,;!A>(2! /)*! /)&,9().!

-'./-*().! 5=-6'&! 59;=3*! 9/6'! %'')! *;)'! ()! 2;)5=3,/,(;)!>(,9! ,9'!7;44=)(,&! ;:!

A>(20!!A9'&!'Y=/33&!5/(*!K<#1I"!(5!:='3().!,9'!2;):3(2,!%&!5=++;-,().!<.;L!()!,9'(-!

:(.9,!/./()5,!A>(2!/)*!9')2'!,9'&!:'3,!,9/,!K<#1I"!(5!);,!(4+/-,(/30!

FVGFF%6&)\#%D*&\_%;"#)\##"&+%c"$[%3c")%B&\$[%

@)! ,9'! Ma,9! ;:!R/-29! ONOOS! ,9'! &;=,9! ;:!A>(2! +;(),'*! ;=,! ,9/,! ,9'! 2/=5'! ;:! ,9'!

2;):3(2,! >/5! ,-(..'-'*! %&! /++-'9')5(;)! ;:! ,9-''! &;=,9! :-;4! A>(2! >9;! -'4;6'*!

5=-6'&!+'.5!()!R/*().^;L8A9(/).0!!!

A9'! ,9-''!&;=,9!>'-'! ,9')!/55/=3,'*!%&! ,9'! 2;=),&!/=,9;-(,('5!;:!E=4/4'-0!A>;!

>'-'!%/*3&!>;=)*'*!/)*!,/L')!,;!")'',!R1I!?;5+(,/30!A9'!,9(-*!+'-5;)!'52/+'*!

/)*!():;-4'*!,9'!2;44=)(,&!/%;=,!,9'!()2(*')2'!'T+3/()().!,9/,!,9'!,>;!>'-'!%'/,')!

,;!*'/,9!%&!,9'!E=4/4'-!/=,9;-(,('50!A9(5!():;-4/,(;)!+-;4+,'*!/)!/,,/2L!%&!A>(2!

&;=,9!;)!MN,9S!MO,9!/)*!M_,9!;:!I'%-=/-&!ONOO!,9/,!5=%5'Y='),3&!').=3:'*!")'',0!!

A9'!&;=,9!2;),()='*!,;!5/&S!e"%&'(!$;T!(5!,9'!2/=5'!;:!/33!,9(5!2;):=5(;)!/)*!4=5,!

%'!2;--'2,'*!,;!()*(2/,'!,9'!/-'/5!%',>'')!<.;L!/)*!A>(2f0!A9'&!2;4+3/()'*!,9/,!

K<#1I"!(5!2;))(6().!>(,9!<.;L!%&!(33'./33&!*'6'3;+().!)'>!4/+5!,;!'T,')*!,9'!

"%&'(!4/+!(),;!,9'!/-'/5!;:!A>(20!



!
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FVGFH%>+$0*1"0c%c"$[%E&+G%I&+2%A24c24%A2a\$%

@)!,9'!OM5,;:!R/-29!ONOOS!,9'!7;44(,,''!2;)*=2,'*!/)!(),'-6('>!>(,9!?;)0!$;)/!

R/3>/3!R/*=,!>9'-'!9'!5,/,'*S!e@=-!%;-*'-5!/-'!5+(-(,=/30!\'!/5!F()L/!L);>!,9/,S!

(,!(5!>-;).!:;-!;)'!,;!.-/%!;,9'-!+';+3'J5!3/)*0!j;=!2/));,!23/(4!/!3/)*!,9/,!%'3;).5!

,;!5;4'%;*&0!#,!4'/)5!&;=!/-'!%-().().!/!2=-5'!,;!&;=-5'3:f!

E&+G% I&+2%A24c24! '4+9/5(H'*! ,9/,! ,9'! (55='! ;:! "%&'(! 9/5! %'2;4'! /! 5'2=-(,&!

+-;%3'4!:;-!1;=,9!1=*/)0!?'!:=-,9'-!5=..'5,'*!,9/,!,9'!D;11!59;=3*!5(,!*;>)!>(,9!

D;1!,;!-'5;36'!,9'!+-;%3'4!;:!"%&'(0!e3[0%_*&/40-%"#%+&$%"+%(+00$%&*%3\*240"S!
,9'!+-;%3'4!(5!,9'!.;6'-)4'),!;:!1=*/)!/)*!1;=,9!1=*/)!,;!.(6'!,9'!+';+3'!;:!"%&'(!

/!29/)2'!,;!*'2(*'!>9'-'!,;!%'3;).0!A>(2!/)*!<.;L!/-'!;)'!2;44=)(,&Sf!9'!/**'*0!

?'!2;),()='*!,;!5/&!,9/,!);,!/33!2;):3(2,5!59;=3*!%'!-'5;36'*!>(,9!,9'!=5'!;:!.=)50!

$;-*'-5!/4;).!+';+3'!/-'!);,!5;!5,-(2,0!"%&'(!c<.;L!+';+3'd!/)*!c+';+3'!;:d!1;=,9!

1=*/)!/-'!;)'S!%=,!/5!3/)*S!"%&'(!%'3;).5!,;!1=*/)!ZQ;-*;:/)[0!

FVGFK%P0,%>+$0*1"0c%c"$[%E&+G%!$G%D0+G%P\&4%;0"-%P\&4%

@)!,9'!OU,9!;:!R/-29!?;)0!B,0!D')0!Q=;3!():;-4'*!,9'!7;44(,,''!,9/,!9'!*(*!);,!

%'3('6'!>9/,!9/*!9/++')'*!-'2'),3&!;)!,9'!MN,9!;:!I'%-=/-&!59;=3*!%'! ,'-4'*!/5!

:(.9,().!%',>'')!A>(2!/)*!<.;LX!-/,9'-S!(,!(5!/!:(.9,().!()5,(./,'*!%&!5;4'!'3'4'),5!

:-;4!'/5,'-)!A>(20!!

A9'!4/+5!')*;-5'*!%&!,9'!.;6'-)4'),!;:!1;=,9!1=*/)!/-'!%/5'*!;)!,9'!MWMWMbV`!

%;=)*/-&!;:!$/9-8P38D9/H/3!/)*!Q;-*;:/)0!A9'!"%&'(!$;T!>/5!*-/>)!%&!?/.='!

A-(%=)/3!"-%(,-/,(;)!;:!ONNb0!A9'-':;-'S!".;LW"L=-!/-'!+/-,!;:!"%&'(!/-'/!/5!(,!(5!()!

,9'!5/(*!%;T0!

1. Republican Order No.2022/5
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"22;-*().!,;!,9'!?;)0!B,0!D')!Q=;3S! ,9'!-;;,!2/=5'5!;:!,9'!2;):3(2,!/-'!23'/-!/)*!

()23=*'g!!

M0! #)2(,'4'),!;:!2;44=)(,&!;:!A>(2!%&!5;4'!+;3(,(2(/)5!()!G=%/0!?(.93(.9,'*!()!

:;=-!3',,'-5!

O0! C;6'-,&!>9(29!9/5!/::'2,'*!4=29!;:!<;-,9'-)!$/9-!'3!D9/H/3!5=%!-'.(;)!

_0! 79/33').'5!;:!,9'!2;44/)*!;:!,9'!:;-2'5!>9(29!3'*!,;!3;;,().!;:!:;-2'5!

U0! $;=)*/-&!*(5+=,'!Z#,!*(*!);,!%'.()!);>0!#,!5,/-,'*!3;).!,(4'!/.;[!

?'!5,/,'*!,9/,!,9'-'!>'-'!);!/,,/2L5!()5,(./,'*!%&!<.;L!2;44=)(,&!/./()5,!,9'!A>(20!!

?'!3/4'),'*!,9/,!,9(5!(5!/!>/-!;:!59/4'!k!6(2,;-&!()!5=29!/!>/-!(5!);,!6(2,;-&0!!

A9'!2;):3(2,!-'5=3,'*!()!,9'!:;33;>().!3;55'5g!!

#0! P(.9,&8:(6'!+';+3'!ZaV[!>'-'!L(33'*!!

##0! 1'6'),&8;)'!Z]M[!?;=5'5!>'-'!%=-)'*!()!*(::'-'),!+3/2'50!

###0! B;55'5S! ,>;! %(33(;)! ,9-''! 9=)*-'*! ,>'),&8,>;! 4(33(;)! ,>;! 9=)*-'*!

'(.9,&8:;=-!,9;=5/)*!,9-''!9=)*-'*!,')!1;=,9!1=*/)'5'!C;=)*5!Z11C!

OS_OOS!OaUS!_MN[!

#h0! MNSNNN! 9;=5'9;3*5! >(,9! /)! '5,(4/,'*! +;+=3/,(;)! ;:! :(:,&! ,9;=5/)*!

+';+3'!ZVNSNNN[!

FVGFL%P0,%>+'&*-2+$%>+$0*1"0c%c"$[%E&+G%5[&4%J\*%5[&4%U%5&--"##"&+0*%&'%
8\-2-0*%5&\+$,%

@)!,9'!OV,9!;:!R/-29S!?;)0!79;3!/++'/-'*!%':;-'!,9'!7;44(,,''!>9'-'!9'!%'./)!%&!

.(6().!/!%-(':!9(5,;-&!/)*!%/2L.-;=)*!;:!,9'!/-'/!5,/,().!,9/,!")'',!(5!);,!,9'!>9;3'!

)/4'!;:!,9'!/-'/!%=,!-/,9'-!/!4/-L',!=)*'-!".;L!A;>)0!!
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#)!9(5!;+()(;)S!,9'!'6'),5!,9/,!9/6'!3'*!,;!,9'!'-=+,(;)!;:!,9'!2;):3(2,!;)!,9'!MN,9!

I'%-=/-&! ONOO! /2,=/33&! %'./)! ,;! '52/3/,'! :-;4! ,9'! ],9! I'%-=/-&0! #)! ,9'5'! */&5!

3'/*().!=+!,;!,9'!%-'/L().!+;(),S!4/)&!*(5,=-%/)2'5!9/++')'*!()!R/*().^;L8A9(/).0!

A9'!-;/*!2;4().!:-;4!\/=S!6'9(23'5!=5'*!,;!%'!5,;++'*S!9/-/55'*S!/)*!3;;,'*0!@)!

,9'!OOWMMWONOMS!,9'!.;6'-)4'),!5,/-,'*!;+')().!-;/*5!=),(3!,9'!,(4'!:(.9,().!%-;L'!

;=,!;)!,9'!MN,9!;:!I'%0!ONOO0!#,!>/5!);,!,9'!R()(5,-&!;:!C9&5(2/3!#):-/5,-=2,=-'!,9/,!

(55='*!,9'!*;2=4'),!,;!,9'!2(,(H')50!

eA>(2!/)*!<.;L!3(6().!()!")'',!9/6'!%'')!3(6().!+'/2':=3!:;-!2'),=-('50!A9'-'!9/6'!

%'')!);!23/59'5!%',>'')!,9'!,>;!2;44=)(,('50!1()2'S!#!5,/-,'*!,;!L);>!,9().5S!#!9/6'!

)'6'-!L);>)!;:!/)&!2;):3(2,!'T(5,().!%',>'')!,9'!,>;!2;44=)(,('50f!k!?;)0!79;3!

FVGFM%P0,%>+'&*-2+$%>+$0*1"0c%c"$[%J2*2-&\+$%5["0'%I\42/0]%;0+^%P\&4%

@)!,9'!OV,9!;:!R/-29!ONOOS!,9'!C/-/4;=),!79(':!59/-'*!>(,9!,9'!7;44(,,''!,9/,S!

e")'',!%'3;).5!,;!F(3!2;44=)(,&0!F(3!(5!*(6(*'*!(),;!:;=-g!R/-').S!"./)&S!C/&/,9S!

C/^;L!/)*!C/%=L^/-!23/)5!/-'!,9'!;>)'-5!;:!")'',0f!

A9'!-'3/,(;)59(+!%',>'')!,9'!<.;L!/)*!A>(2!2;44=)(,('5!9/5!/3>/&5!%'')!54;;,90!

A9'&!9/6'!/3>/&5!>;-L'*!,;.',9'-!()!,9'!(55='!;:!4;6().!/2-;55!,9'!%;-*'-S!/5!);)8

<.;L!F()L/!/3>/&5!-'Y=(-'*!/!+/55!+'-4(,5!:-;4!1=3,/)!F').!R/^;L!,;!4;6'!,9'(-!

/)(4/35!);-,9!;:!"%&'(0!A>(2!9'-*'-5!>;=3*!4/L'!,9'(-!5,;+!)'/-!<&()!F').!"3='3!

%&!,9'!-(6'-!/)*!<.;L!>;=3*!,/L'!(,!:-;4!,9'-'!9'/*().!);-,9!/)*!%/2L!5;=,90!A9'&!

>;-L'*! /5! +/-,)'-5! /)*! /33('50! A9'! 4;5,! -'2'),! 'T/4+3'! (5! *=-().! ,9'! 2;):3(2,!

%',>'')! ".=;L! /)*! "+=LS! 4;5,! +';+3'! :-;4! ,9;5'! 2;44=)(,('5! >'-'!

/22;44;*/,'*!%&!,9'!<.;L!2;44=)(,&0!!

A9'!-'2'),!+=%3(2/,(;)5!>-(,,')!%&!$;)/!/)*!I-/)2(5!,9/,!2-'/,'*!,')5(;)5!%',>'')!

,9'! ,>;! 2;44=)(,('5! ()! 9(5! ;+()(;)0! ?'!4'),(;)'*! /)! ')2;=),'-! ()! ONMb! /,! ,9'!
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2;):'-')2'! :;-! A>(2! *(/3;.='! >(,9! ?;)0! $;)/!R/3>/3! >9'-'! ,9'&! (),'-29/).'*!

>;-*5!/%;=,!,9'!+-'5')2'!;:!A9('3!R/3=/3!">/L!()!,9'!);-,9!;:!"%&'(S!,9'!-'5+;)5'!

9'!-'2'(6'*!/,!,9'!,(4'!(5!,9/,!,9'!C-'5(*'),!;:!,9'!E'+=%3(2!;:!1;=,9!1=*/)!9/*!);,!

/2,'*!;-! -'5+;)*'*0!"22;-*().! ,;! ,9'!C/-/4;=),!79(':S! ,9(5! (5!>;-,9!4'),(;)().!

%'2/=5'!9'!5+'2=3/,'5!,9'!'6'),5!,9/,!9/6'!;22=--'*!5()2'!/-'!2;))'2,'*!,;!A>(20!!

A9'!C/-/4;=),!79(':!()5(5,'*!e:-;4!>9/,!#!L);>S!);!5;)5!;:!<.;L!>'),!,;!A>(2!,;!

%=-)!;-!/,,/2L!,9'(-!6(33/.'50!\9/,!#!L);>!/35;!(5! ,9/,S!>'!/-'!5;!-'3/,'*!5;2(/33&0!

P6')!(:!;)'!L(335!;)'!+'-5;)!:-;4!A>(2S!5;4'!:/4(3&!4'4%'-5!>(33!2-&!:-;4!<.;LS!

5()2'!,9'&!/-'!-'3/,'*0f!

FVGFO%>+$0*1"0c%c"$[%()$"+^%J&4")0%5&--"##"&+0*W%8"+^%A2c"0+%C,"]\2)[%Z%
(40"%@0)$"&+%%

@)!,9'!O`,9!;:!R/-29S!,9'!/2,().!2;44(55(;)'-!59/-'*!>(,9!,9'!7;44(,,''!,9/,!,9'!

2;):3(2,!9/5!-'5=3,'*!()!/!*(6(5(;)!>(,9()!,9'!+;3(2'!:;-2'50!\9')!,9'!2;):3(2,!>/5!

-'+;-,'*! ,;! ,9'! +;3(2'S! (,! :;=)*! ,9/,! ,9'! /2,().! 2;44(55(;)'-! >/5! ()! ")'',S! 9'!

-'2;=),'*!,9'!'6'),5!,9/,!,>;!6'9(23'5!'),'-'*!,9'!4/-L',!4;=),'*!>(,9!MO4!/-,(33'-&!

/)*!5=%5'Y='),3&!,9-''!Z_[!+';+3'!>'-'!L(33'*0!?'!/::(-4'*!,9/,!;)'!,-=2L!(5!:;-!$;3!

"9;3S!/!%=5()'554/)0!

"3,9;=.9! 9'! :;33;>'*! =+! >(,9! /)! ()6'5,(./,(;)! >9'-'! 9'! /--'5,'*! 5;4'! ;:! ,9'!

+'-+',-/,;-5S!,9'!'52/3/,(;)!;:!,9'!2;):3(2,!+-;6(*'*!/)!'52/+'!:;-!,9'40!!

?'!/35;!5,/,'*!,9/,!;)!,9'!MN,9!;:!I'%-=/-&S!,9'!:;-2'5!()!R/&;4!>'-'!-'3'/5'*!/)*!

.(6')!%=33',5! 3'/6().!R/^/L8Q;3! =)*'-! ,9'! 3'/*'-59(+! ;:!79;4!E().0!A9'! :;-2'5!

+-;2''*'*!,;!".;L!/)*!%'./)!,9'(-!/,,/2L!:-;4!R/*().^;L8A9(/).S!R/%=)&S!")',!

/)*!G=;3^;L0!!
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7;44=)(,&! C-;,'2,(;)! 7;44(,,''! Z7C7[! '6/2=/,'*! ")'',! ,;>)! /:,'-! ,9'! /,,/2L!

9/++')'*!;)!,9'!MN,9!;:!I'%0!ONOO0!@)3&!,9'!:;-2'5!;:!E=4L;;-!/)*!/-4'*!&;=,9!

-'4/()'*! ,;! *':')*! ,9'! ,;>)0! ?'! 23/(45! ,9/,! ,9'! 7C7! 5,/&'*! )'/-%&! %=,! -/,9'-!

*':')*'*!,9'(-!;>)!()*(6(*=/3!9;=5'50!K+;)!,9'!*'+3;&4'),!;:!D')0!"L='(J5!:;-2'5!

,;!R/*().^;L8A9(/).!/)*!R/L'-!$/)&*(,! ,>;!*/&5!/:,'-! ,9'! :(.9,().!'-=+,'*S! ,9'!

5(,=/,(;)!(5!5/(*!,;!9/6'!(4+-;6'*!>(,9()!,9-''!*/&50!"3,9;=.9!4/)&!%'./)!-',=-)().!

9;4'S! ,9'! 29(':! 59/-'*! ,9/,! ,9'! L(33().5!>'-'! ,/L().! +3/2'! 5=29! /5! ,9/,! ;:!R/^;-!

"%-/9/4!R/&;,!79;3!>9;!>/5!L(33'*!;)!,9'!MO,9!;:!I'%!()!"L=-!E(/).0!!

7-(,(2/33&S!,9'!/2,().!+;3(2'!2;44(55(;)'-!Y='5,(;)5!D')0!"L='(!"^;=!:;-!*'+3;&().!

9(5!:;-2'5!/>/&!:-;4!R/*().^;L8A9()/.!,;!">'(3!,;!-'2'(6'!D')0!F').0!?'!^=*.'*!

,9/,!,9(5!4;6'!3'*!,;!,9'!/,,/2L!,9/,!,;;L!+3/2'!;)!,9'!V,9!;:!R/-29!ONOO0!!

?'!/55'-,'*!,9/,!,9'!&;=,9!;:!"%&'(!>'-'!/-4'*S!/)*!,9'(-!(),'),(;)5!>'-'!,;!+-;,'2,!

,9'45'36'5!:-;4!R(55'-(&/S!%=,!()!,9(5!'6'),!;:!%'().!/,,/2L'*!,9'&!*(*!);,!9/6'!/!

29;(2'!%=,!,;!*':')*!,9'45'36'50!e\'!2/)J,!:;3*!;=-!9/)*5!/5!>'!/-'!%'().!L(33'*Sf!

?'!*'23/-'*0!I=-,9'-4;-'S!9'!/55'-,'*!,9/,!D')0!"L='(!3'*!%',,'-!()!,9'!:(-5,!,>;!*/&5!

;:! ,9'! 2;):3(2,! ;)3&0! A9'! /2,().! 2;44(55(;)'-! /35;! 'T+-'55'*! 9(5! %'3(':! ,9/,! ,9'!

:;-4'-!R()(5,'-! ;:! #),'-(;-S! ?;)0! "3'=!"&(')&!"3'=!>9(3'! /**-'55().! +';+3'! ()!

".;LS!9/*!5(*'*!>(,9!A>(2!;6'-!,9'!23/(4!;:!".;L0!!

FVGFR%6&)\#%D*&\_%;"#)\##"&+%c"$[%5["0'#%&'%C^&]%

@)! ,9'!Oa,9!;:!R/-29!*=-().! ,9'!*(52=55(;)5S! ,9'!29(':5! 5,/,'*! ,9/,! ,9'&!>'-'!);,!

/>/-'!;:!/)&!+/5,!2;):3(2,5! ,9/,!-':3'2,! ,9(5!2/3(%'-!;:!6(;3')2'!%',>'')!A>(2!/)*!

<.;L0!A9'&!9;>'6'-!-'2/33'*!/!5'-('5!;:!()2(*'),5!,9/,!2;),-(%=,'*!,;!,9'!2;):3(2,g!!

MN0M]0M!#)!ONNV!,9'!*(::'-')2'5!5,/-,'*!;)!,9'!2;33'2,(;)!;:!-'6')='50!!
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7/+,0! F').!R/)&=/-S! R/.(-!R/3=/3S! ".='-! /)*! ,9-''! ;,9'-5! :-;4!

<.;L!>'-'!L(33'*0!A9'!2/5'!>/5!()6'5,(./,'*!%&!1CB"!9'/*Y=/-,'-5!

%=,!-'4/()5!=)-'5;36'*0!

MN0M]0O!#)%ONNa!/22;-*().!,;!1=3,/)!$/./,!R/L=/29!"%('4S!A>(2J5!29(':5!>'-'!
2;4+3/()().!,9/,!,9'-'!>/5!/!4/+!+-;*=2'*!%&!?;)0!F').!"3;-!Q=;3!/)*!

?;)0! F-0! B=L/! $(;).! F').S! >9(29! ')2-;/29'5! ,9'! 3/)*! ,;! ,9'! <.;L!

F()L/0!!

MN0M]0_%#)!ONM`!*=-().!,9'!-'(.)!;:!7"!79;3!F').!"3/L!/)*!$;)/!C/)'L!$(/-!

Z>9;!>/5!,9'!.;6'-);-!;:!\/--/+!1,/,'[S!/!2;):'-')2'!>/5!;-./)(H'*!()!

"^/L!Q=/2!/)*!/,,')*'*!%&!,9'!79(':5!9'3*!()!,9'!9;=5'!;:!$;3!"9;30!#)!

,9'!5/(*!4'',().S!(,!>/5!23/(4'*!,9/,!,9'!A>(2!2;44=)(,&!-/(5'*!,9'!)''*!

:;-!,9'!<.;L!,;!-'3;2/,'!,;!,9'!);-,9!;:!E(6'-!Q((-!/5!,9'&!/-'!-'5(*().!()!

A>(2!/-'/50!A9'!2;44(55(;)'-5!():;-4'*!,9'!./,9'-().!,9/,!,9'!(55='!;:!

,9'!%;-*'-!(5!,9'!+-'-;./,(6'!;:!C-'5(*'),!Q((-0!!

MN0M]0U! #)!ONM]!/)!(33'./3!29'2L+;(),!>/5!'5,/%3(59'*!()!,9'!/-'/5!%;-*'-().!

")'',!*=-().!,9'!.;6'-);-59(+!;:!Q;)!R/)&('30! !",!,9'!29'2L+;(),S!

+';+3'!>'-'!,/T'*S!9/-/55'*!/)*!,9-'/,')'*0!

MN0M]0V! "-;+!",/L!>9;!>/5!/--'5,'*!:;-!,9'!L(33().!;:!,>;!%;&5!()!ONMa!Z5;)!

/)*!/!)'+9'>!;:!79(':!"L;);)!"^=;).!F').8!")&('3[!()!A;).!B('3S!

>/5!3/,'-!5',!:-''!>(,9;=,!/22;=),/%(3(,&0!

MN0M]0`! #)%ONMbS!1=3,/)!A'').!F').!A'').!4;%(3(H'*! &;=,9! ,;! -'4;6'! ,9'!

5(.)+;5,5!/)*!*'4;3(59!,9'!+/&/4!;::(2'!c()!")'',d0!!

MN0M]0]! #)! R/&! ONOM! 1=3,/)! A'').! F').! A'').! 2/4'! >(,9! 5;4'! 29(':5g!

R/&')!Q=-!R/&')S!F').!Q;3!"^/3S!E().!\;3!79/)S!j/L!".='L!/)*!

53/=.9,'-'*! /! %=33! ()! R/*().^;L8A9(/).! ()! ,9'! 9;=5'! ;:! F').!

79/)./,9!/)*!23/(4'*!,9/,!/-'/!%'3;).'*!,;!,9'40!A9'!2;44(55(;)'-!
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;:! E=4/4'-! /--'5,'*! 1=3,/)! A'').! F').! A'').! :;-! >/),().! ,;!

53/=.9,'-!/);,9'-!%=33!()!")'',0!"5!/!-'5=3,S!,9'!6(;3')2'!'-=+,'*!/)*!

5=%5'Y='),3&!5;4'!&;=,9!-/+'*!/!)=4%'-!;:!>;4')!:-;4!%;,9!5(*'5S!

/)*!);!/--'5,5!>'-'!4/*'0!!

MN0M]0a! @)! ,9'! b,9! ;:! I'%-=/-&! ONOOS! A>(2! 29(':5! /)*! &;=,9! '),'-'*!

R/*().^;L8A9(/).S!,9'&!5,/-,'*!,;!%'/,!+';+3'!/)*!/-%(,-/-(3&!/--'5,'*!

,9'4X!

MN0M]0b! @)!,9'!MN,9!;:!I'%-=/-&!ONOOS!,>;!2/-5!'),'-'*!")'',!4/-L',!>(,9!;)'!

6'9(23'!4;=),'*!>(,9!MO0]!/-,(33'-&!/)*!59;,!/,!+';+3'!()!,9'!4/-L',0!

I;=-!+';+3'!>'-'!L(33'*!/)*! ,9-''!>'-'! ()^=-'*0!A9'!'3*'-5!23/(4'*!

,9/,!;)'!;:!,9'!2/-5!%'3;).'*!,;!/!%=5()'554/)!$;3!"9;3!<.;-X!!

MN0M]0MN! @)!,9'!MM,9!;:!I'%-=/-&!ONOOS%/)!/,,/2L!-'+;-,'*!()!R/^/L8Q;3!
23/(4'*! ,;! 9/6'! %'')! 3'*! %&! :;-2'5! :-;4! R/&;4! ")&=;)! >9;!

./,9'-'*!/)*!53/=.9,'-'*!,>;!%=3350!A9'&!2/4'!>(,9!:;=-!6'9(23'5!/,!

)(.9,! ()! :;=-! *(-'2,(;)5g!R/%=)&S! G=;3^;LS!"^/L8A9/)&! /)*! ;)'! 2/-!

>/5! *(-'2,'*! ,;!E=4L;;-! ()! 2/5'! ;:! /)&! -'():;-2'4'),! :-;4! ,9'-'0!

A9'&! /,,/2L'*!+';+3'S! %=-)'*!9;=5'5S! 3;;,'*! /)*! /%*=2,'*! 29(3*-')!

:-;4!\=)8")&/33! ()!R/%=)&! /)*!4/)&! >'-'! L(33'*0! A9'5'! '6'),5!

9/6'!%'')!-'2;-*'*!%&!K<#1I"!/22;-*().!,;!,9'!'3*'-5X!

MN0M]0MM! @)!,9'!MO,9!;:!I'%-=/-&!ONOOS%")'',!4/-L',!>/5!%=-)'*X!
MN0M]0MO! %@)! ,9'! M`,9! ;:! I'%-=/-&! ONOOS!"%-/9/4!R/&;,!>/5! L(33'*! ()!

D;L&(L!!

MN0M]0M_!!@)!,9'!M],9!;:!I'%-=/-&!ONOOW!/!2(6(3(/)!%&!,9'!)/4'S!R/&')!R(^/L!
>/5!L(33'*!()!D=).+')X!

MN0M]0MU!!@)!,9'!OO)*!;:!I'%-=/-&!ONOOS!/!)=4%'-!;:!2/,,3'!/)*!.;/,5W59''+!>'-'!

-/(*'*!()!"L;,,;LS!"%/,9;L!/)*!/!29(3*!>/5!L(33'*X!



!
"#$"%&'('&!)*+,%)#-.#-$!+/00#,,''!/-!*-'',!#-+#.'-,!1211!

!

1;!

MN0M]0MV!!@)!,9'!V,9!;:!R/-29!ONOOS!,9'!5/4'!:;-2'5!/,,/2L'*!+';+3'!()!\=)2='(!

'/5,!;:!")'',0!A9'&!59;,!+';+3'!/)*!%=-)'*!9;=5'50!@)!,9'!5/4'!*/&S!

".;L!>/5!/,,/2L'*!/)*!,9'!()2(*'),!5+-'/*!,;!"*4()(5,-/,(6'!7'),'-!

()!".;L0!!

A9'!79(':5!-'(,'-/,'*!,9/,!,9'!+';+3'!;:!"%&'(!9/6'!);!+-;%3'4!>(,9!A>(2!+';+3'0!

?;>'6'-S! ,9'&! 2/));,! -',=-)! ,;! ,9'(-! +3/2'5! =),(3! ,9'! .;6'-)4'),! +-;6(*'5!

+-;,'2,(;)0! A9'&! /**'*! ,9/,! ,9'&! /*6;2/,'! :;-! +'/2':=3! 2;'T(5,')2'! >(,9! ,9'(-!

)'(.9%;-50!!!

FVGFS%6&)\#%D*&\_%;"#)\##"&+%c"$[%C^&]%:&-0+%

@)! ,9'! Ob,9! ;:!R/-29!>9(3'! /**-'55().! ,9'!7;44(,,''S! ,9'!>;4')! -'.-',,'*! ,9'!

()23=5(;)! ;:! ,9'!R'4%'-5! ;:! ,9'!</,(;)/3! C/-3(/4'),! -'+-'5'),().! %;,9! 23/59().!

2;44=)(,('5!()!,9'!7;44(,,''g!?;)0!<&/)*').!R/3'L!F'3('29!/)*!?;)0!79/-3'5!

R/^/L!"3''-!;)!A>(2!5(*'S!/)*!?;)0!F').!"3;-!Q=;3!/)*!?;)0!"59/!"%%/5!"L='(!

;)! <.;L! 5(*'0! A9'&! %'3('6'*! ,9/,! );%;*&! >;=3*! 3(5,')! ,;! ,9'4! *=-().! ,9'!

()6'5,(./,(;)!/)*!>;=3*!);,!%'!)'=,-/30!

A9'&! :=-,9'-! ;%5'-6'*! ,9/,! +;3(,(2(/)5! :-;4! A>(2! >'-'! ,9'! 23'/-! 5=5+'2,5! ()! ,9'!

2;):3(2,!,9-;=.9!,9'(-!3',,'-5!>-(,,')!,;!,9'!79(':!"*4()(5,-/,;-0!

e")'',!(5!3(L'!/!%-(*.'!:;-!/33!,9'!,-(%'5!;:!1;=,9!1=*/)S!%'2/=5'!/)&!/-'/!()!1;=,9!

1=*/)!%'3;).5!,;!1;=,9!1=*/)'5'!>'!59;=3*!;>)!(,!/33!/)*!*'6'3;+!(,Sf!/-.='*!,9'!

>;4')0!

FVGFT%6&)\#%D*&\_%;"#)\##"&+%c"$[%C^&]%B&\$[%%%

@)!,9'!_M5,!;:!R/-29!/5!59/-'*!%&!,9'!<.;L!&;=,9S!,9'!2;):3(2,!*(*!);,!^=5,!'-=+,!;=,!

;:!);>9'-'0!A9'&!%'3('6'*!,9/,!,9'!/2,5!;:!*(52-(4()/,(;)!5,/-,'*!()!ONN]!>9'-'!:;=-!



!
"#$"%&'('&!)*+,%)#-.#-$!+/00#,,''!/-!*-'',!#-+#.'-,!1211!

!

1<!

ZU[!+';+3'!:-;4!<.;L!/)*!;)'!:-;4!A>(2!>'-'!L(33'*!/,!,9'!+;3(2'!5,/,(;)!()!")'',0!

A9'!2-(4()/35!23/(4'*!,;!%'!:-;4!R/^/L8Q;3!/)*!<&()!F').!"&='30!@)!,9'!5/4'!

);,'S!,>;!&;=).!4')!:-;4!<.;L!>'-'!L(33'*0!!

A9'!&;=,9!2;33'2,(6'3&!3(5,'*!5'-('5!;:!'6'),5!,9/,!,9'&!%'3('6'*!,;!9/6'!29/).'*!,9'!

-'3/,(;)59(+! %',>'')! ,9'! 2;44=)(,('5! ()! /! )'./,(6'!>/&0! ,9'! '6'),5! ()23=*'S! ,9'!

3',,'-5!:-;4!,9'!)/,(;)/3!4'4%'-5!;:!+/-3(/4'),S!2;=),&!2;44(55(;)'-!;:!A>(2!/)*!

,9'!%;;L!>-(,,')!%&!?;)0!$;)/!R/3>/3!'),(,3'*!f(/,0"%&'%C"+0%C^&]%;"+]2W%+&$%

,0$%@&\$[%@\a2+gG%%

A9'&!:=-,9'-!29/-.'*!,9/,!D/-/).!R/%(3!;)!,9'!Ob,9!R/-29!ONOOS!4;%(3(H'*!A>(2!

&;=,9!()!"L;28A9;)!3'/*().!,;!,9'!%=-)().!;:!9;=5'5!/)*!%-'/L().!;:!59;+5!()!")'',0!!!

A9'!&;=,9!,'5,(:('*!,9/,!,9'!3/)*!5;=,9!;:!E(6'-!Q((-!%'3;).5!,;!,9'(-!/)2'5,;-50!A9'&!

-'(,'-/,'*!,9/,!,9'&!/-'!:;-!+'/2'0!!

FFG%@>39%?>@>3%37%>;J%5(AJ@%%

A9'!7;44(,,''! 6(5(,'*! ,9'! #FC5!7/4+5! ()!<&()!F').!"&='3S!R/&')!"%=)! /)*!

R/^/L!"9'-!()!A>(2!7;=),&0!

A9'!7;44(,,''!>(,)'55'*!4=3,(,=*'!;:!*(5+3/2'*!+'-5;)5!59'3,'-().!()!,9'!9;,!1=)!

=)*'-!,9'!,-''5!>(,9;=,!%/5(2!9=4/)!)''*50!

"22;-*().!,;!3;2/3!/=,9;-(,('5!()!A>(2!7;=),&S!,9'-'!/-'!;6'-!MOMSNNN!#FC5!()!,9'!

7/4+50!A9'(-!2;)*(,(;)5!>'-'!*(-'!/)*!2/,/5,-;+9(20!A9'&!=-.'),3&!)''*!(),'-6'),(;)!

:-;4!,9'!D;6'-)4'),!/)*!<D@5!,;!+-;6(*'!,9'!%/5(2!5'-6(2'50!!

#)!9(5!5,/,'4'),!()!;)'!;:!,9'!/%;6'!2/4+5S!?0P0!?=55'()!"%*'3%/.(!"L;3S!,9'!79/(-!

;:! ,9'! 7;44(,,''! 2/33'*! ;)! ,9'! 9=4/)(,/-(/)! /.')2('5! /)*! )'(.9%;-().! 5,/,'5J!

.;6'-);-5!,;!=-.'),3&!-'52='!,9'!5(,=/,(;)0!



!
"#$"%&'('&!)*+,%)#-.#-$!+/00#,,''!/-!*-'',!#-+#.'-,!1211!

!

62!

#)!-'5+;)5'!,;!,9(5!2/33!%&!,9'!79/(-!;:!,9'!7;44(,,''S!?;)0!F-0!G;5'+9!R;)&,=(3!

\'^/).!D;6'-);-!;:!K)(,&!1,/,'!/)*!?;)0!A;).!"L'')!<.;-S!D;6'-);-!;:!<;-,9'-)!

$/9-8'38D9/H/3!1,/,'! (44'*(/,'3&! -'5+;)*'*! /)*!+-;6(*'*! :;;*! /55(5,/)2'! ,;! ,9'!

*(5+3/2'*0!

A9'! 2;44(,,''! /++'/35! ,;! ,9'! </,(;)/3! D;6'-)4'),! ;:! 1;=,9! 1=*/)! /)*! ,9'!

#),'-)/,(;)/3! ?=4/)(,/-(/)! ".')2('5! ,;! /2,! +-;4+,3&! /)*! /6'-,! ,9'! 5(,=/,(;)! %&!

+-;6(*().!4;-'!/55(5,/)2'0!

FHG%@>39%?>@>3%37%(669539;%(89(@%>C%(@((%

A9'!7;44(,,''!6(5(,'*!")'',!/)*!G=;38G;L!4/-L',5S!>9(29!>'-'!%=-),!*;>)!,;!/59'5!

*=-().!,9'!23/59'50!

A9'! 7;44(,,''! /35;! 6(5(,'*! ;,9'-! /::'2,'*! /-'/5! ()! ".;L! ,;>)S! >9(29! ()23=*'!

R/*().8^;L,9(/).S!R/%=)&81;=,9S!"^/L8A9;)&S!"L'298<9(/3!/)*!R/3=/3!"3'=0!A9'!

7;44(,,''!/35;!6(5(,'*!R/^/L8Q;3!/)*!E=48Q;;-!%/--/2L50!

I=-,9'-S!,9'!7;44(,,''!6(5(,'*!K<#1I"!/)*!9'3*!4'',().5!()!(,5!+-'4(5'5!()!"%&'(!

A;>)0!#,!/35;!6(5(,'*!,9'!,;4%5!;:!,9'!3/,'!<.;L!C/-/4;=),!79(':!F').!Q=;3!"-;+!

ZF').!R/^;L[!/)*!D')0!79;3!"&=/LS!/)!1CB"!>/-!6','-/)0!

!



!
"#$"%&'('&!)*+,%)#-.#-$!+/00#,,''!/-!*-'',!#-+#.'-,!1211!

!

6=!

!!

7-'*(,g!,;!,9'!7;44(,,''J5!1'2-',/-(/,!R/-29!ONOO!

A9'!+(2,=-'!59;>5!11CFI!*=-().!,9'!%-(':().!%&!,9'!7;44(,,''!()!E=48Q;;-!

!



!
"#$"%&'('&!)*+,%)#-.#-$!+/00#,,''!/-!*-'',!#-+#.'-,!1211!

!

61!



!
"#$"%&'('&!)*+,%)#-.#-$!+/00#,,''!/-!*-'',!#-+#.'-,!1211!

!

66!

!



!
"#$"%&'('&!)*+,%)#-.#-$!+/00#,,''!/-!*-'',!#-+#.'-,!1211!

!

67!



!
"#$"%&'('&!)*+,%)#-.#-$!+/00#,,''!/-!*-'',!#-+#.'-,!1211!

!

68!



!
"#$"%&'('&!)*+,%)#-.#-$!+/00#,,''!/-!*-'',!#-+#.'-,!1211!

!

69!

!
7-'*(,g!7;44(,,''J5!1'2-',/-(/,!R/-29!ONOO!
C(2,=-'5!,/L')!()!<&()!F').!"&='3S!R/&')!"%=)!/)*!R/^/L!"9'-!#FC5!7/4+5!!
!
!



!
"#$"%&'('&!)*+,%)#-.#-$!+/00#,,''!/-!*-'',!#-+#.'-,!1211!

!

6:!



!
"#$"%&'('&!)*+,%)#-.#-$!+/00#,,''!/-!*-'',!#-+#.'-,!1211!

!

6;!

!!
!
!
!
!



!
"#$"%&'('&!)*+,%)#-.#-$!+/00#,,''!/-!*-'',!#-+#.'-,!1211!

!

6<!

!
7-'*(,g!7;44(,,''J5!1'2-',/-(/,!R/-29!ONOO!!
C(2,=-'5!,/L')!()!")'',!R/-L',!!



!
"#$"%&'('&!)*+,%)#-.#-$!+/00#,,''!/-!*-'',!#-+#.'-,!1211!

!

72!

!
7-'*(,g!7;44(,,''J5!1'2-',/-(/,!R/-29!ONOO!
D-;=+!+9;,;!;:!,9'!+/-,('5!/:,'-!5(.)().!,9'!7;?"!()!">'(38<$D5!



!
"#$"%&'('&!)*+,%)#-.#-$!+/00#,,''!/-!*-'',!#-+#.'-,!1211!

!

7=!

!
7-'*(,g!7;44(,,''J5!1'2-',/-(/,!R/-29!ONOO!
D-;=+!+9;,;!;:!A>(2!79(':5!()!A=-/3'(!
!



!
"#$"%&'('&!)*+,%)#-.#-$!+/00#,,''!/-!*-'',!#-+#.'-,!1211!

!

71!

!
7-'*(,g!7;44(,,''J5!1'2-',/-(/,!R/-29!ONOO!
D-;=+!+9;,;!;:!<.;L!79(':5!()!"%&'(!A;>)!
!



!
"#$"%&'('&!)*+,%)#-.#-$!+/00#,,''!/-!*-'',!#-+#.'-,!1211!

!

76!

!
7-'*(,g!7;44(,,''J5!1'2-',/-(/,!R/-29!ONOO!
C(2,=-'!59;>().!C/-/4;=),!79(':!;:!<.;L!$=3/%'L!Q=;3!F').!ZB[!/)*!".0!C/-/4;=),!79(':!;:!
A>(2!F').!R/&')!F').!ZE[!5(.)().!7;?"!()!">'(38<$D50!
!
!
!



!
"#$"%&'('&!)*+,%)#-.#-$!+/00#,,''!/-!*-'',!#-+#.'-,!1211!

!

77!

!
7-'*(,g!7;44(,,''J5!1'2-',/-(/,!R/-29!ONOO!
?;)0! "3'=! "&(')&! "3'=S! D;6'-);-! ;:! \/--/+! 1,/,'! ZE[! /)*! ?;)0! Q=;3! F'(4! Q=;3S! 79(':!
"*4()(5,-/,;-!;:!"1""!ZB[!5(.)().!7;?"!()!">'(38<$D50!
!
!
!



!
"#$"%&'('&!)*+,%)#-.#-$!+/00#,,''!/-!*-'',!#-+#.'-,!1211!

!

78!

!
7-'*(,g!7;44(,,''J5!1'2-',/-(/,!R/-29!ONOO!
?0P0!?=55'()!"%*'3%/.(!"L;3S!h(2'8C-'5(*'),!;:!,9'!E'+=%3(2!/)*!79/(-+'-5;)!;:!,9'!")'',!#),'-8
7;44=)/3!#)6'5,(./,(;)!7;44(,,''!5(.)().!7;?"!/5!/!D=/-/),;-!()!">'(38<$D5!
!
!
!
!
!
!
!
!
!
!
!
!

!



!
"#$"%&'('&!)*+,%)#-.#-$!+/00#,,''!/-!*-'',!#-+#.'-,!1211!

!

1=!

FVGFH%>+$0*1"0c%c"$[%E&+G%I&+2%A24c24%A2a\$%

@)!,9'!OM5,;:!R/-29!ONOOS!,9'!7;44(,,''!2;)*=2,'*!/)!(),'-6('>!>(,9!?;)0!$;)/!

R/3>/3!R/*=,!>9'-'!9'!5,/,'*S!e@=-!%;-*'-5!/-'!5+(-(,=/30!\'!/5!F()L/!L);>!,9/,S!

(,!(5!>-;).!:;-!;)'!,;!.-/%!;,9'-!+';+3'J5!3/)*0!j;=!2/));,!23/(4!/!3/)*!,9/,!%'3;).5!

,;!5;4'%;*&0!#,!4'/)5!&;=!/-'!%-().().!/!2=-5'!,;!&;=-5'3:f!

E&+G% I&+2%A24c24! '4+9/5(H'*! ,9/,! ,9'! (55='! ;:! "%&'(! 9/5! %'2;4'! /! 5'2=-(,&!

+-;%3'4!:;-!1;=,9!1=*/)0!?'!:=-,9'-!5=..'5,'*!,9/,!,9'!D;11!59;=3*!5(,!*;>)!>(,9!

D;1!,;!-'5;36'!,9'!+-;%3'4!;:!"%&'(0!e3[0%_*&/40-%"#%+&$%"+%(+00$%&*%3\*240"S!
,9'!+-;%3'4!(5!,9'!.;6'-)4'),!;:!1=*/)!/)*!1;=,9!1=*/)!,;!.(6'!,9'!+';+3'!;:!"%&'(!

/!29/)2'!,;!*'2(*'!>9'-'!,;!%'3;).0!A>(2!/)*!<.;L!/-'!;)'!2;44=)(,&Sf!9'!/**'*0!

?'!2;),()='*!,;!5/&!,9/,!);,!/33!2;):3(2,5!59;=3*!%'!-'5;36'*!>(,9!,9'!=5'!;:!.=)50!

$;-*'-5!/4;).!+';+3'!/-'!);,!5;!5,-(2,0!"%&'(!c<.;L!+';+3'd!/)*!c+';+3'!;:d!1;=,9!

1=*/)!/-'!;)'S!%=,!/5!3/)*S!"%&'(!%'3;).5!,;!1=*/)!ZQ;-*;:/)[0!

FVGFK%P0,%>+$0*1"0c%c"$[%E&+G%!$G%D0+G%P\&4%;0"-%P\&4%

@)!,9'!OU,9!;:!R/-29!?;)0!B,0!D')0!Q=;3!():;-4'*!,9'!7;44(,,''!,9/,!9'!*(*!);,!

%'3('6'!>9/,!9/*!9/++')'*!-'2'),3&!;)!,9'!MN,9!;:!I'%-=/-&!59;=3*!%'! ,'-4'*!/5!

:(.9,().!%',>'')!A>(2!/)*!<.;LX!-/,9'-S!(,!(5!/!:(.9,().!()5,(./,'*!%&!5;4'!'3'4'),5!

:-;4!'/5,'-)!A>(20!!

A9'!4/+5!')*;-5'*!%&!,9'!.;6'-)4'),!;:!1;=,9!1=*/)!/-'!%/5'*!;)!,9'!MWMWMbV`!

%;=)*/-&!;:!$/9-8P38D9/H/3!/)*!Q;-*;:/)0!A9'!"%&'(!$;T!>/5!*-/>)!%&!?/.='!

A-(%=)/3!"-%(,-/,(;)!;:!ONNb0!A9'-':;-'S!".;LW"L=-!/-'!+/-,!;:!"%&'(!/-'/!/5!(,!(5!()!

,9'!5/(*!%;T0!

1. Republican Order No.2022/5







2. Letter of the Commissioner of Twic County

to Chief Administrator of ASAA









3. Letter of CA-ASAA to Governor of Warrap State















4. Letters of Twic Caucus in R-TNLA



















5. Ajak Kuac Community Association





6. Joint Statement between Hon. Bona Malwal Madut and

Hon. Dr. Francis Mading Deng



7. Interview Guide Questions





8. List of the Interviewees and participants in Abyei





9. List of the Interviewees and participants in Turalei





10. Cessation of Hostilities Agreement (CoHA)










