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>&2)! :')E"3"E! E2"()2"1! (,1/! (,)! E2"()2"1! ):(1*9":,)%! 3&2! -&./(+R"%)!



!

$2("E9)!8A!!$.(,&2"(+!1/%!5.2'&:)!! ! !
=)E("&/:!?M#?!(,2&.6,!?M#?L! ! 516)!<!&3!?<;!

1''9"E1("&/! "/! (,":! P2%"/1/E)! :,199! 6&C)2/! &C)2! -&./(+R"%)! E2"()2"1A!!
=.E,! R1()2:,)%! '91/:7! .'&/! (,)"2! E&>'9)("&/7! 1''2&C197! 1/%! '2&')2!
1%&'("&/7!12)!,)2)*+! "/E&2'&21()%! "/(&! (,":!P2%"/1/E)!R"(,&.(! 3.2(,)2!
1E(!&3!(,)!4.516)!-&./(+!0&12%A!!

;<=<21&]1()2:,)%! :')E"3"E! E2"()2"1! ):(1*9":,)%! "/! :.E,!]1()2:,)%! 591/:! &2!
8/()2">! ]1()2:,)%! 591/:! :,199! *)! :)(! 3&2(,! 1:! 1! :E,)%.9)! (&! (,":!
P2%"/1/E)A!

;<=<2A&O,)! -&./(+R"%)! 2)Y."2)>)/(:! &3! (,":! P2%"/1/E)! :,199! 1''9+! "/! 199!
R1()2:,)%:! ./9)::! :.')2:)%)%! *+! >&2)! :')E"3"E! R1()2:,)%!
E)2("3"E1("&/!E2"()2"1A!!
!

;<=F2& ]1"C)2! -&>>./"(+! `/3&2E)>)/(! b! $.(,&2"(+A! ! 5.2:.1/(! (&! (,)! 1.(,&2"(+!
):(1*9":,)%! "/! MM! 8V-=!MWM#?LG;7! (,)!'2&C":"&/:!&3! (,":!P2%"/1/E)7! )"(,)2! "/!
'12(! &2! 1:! 1!R,&9)7! :,199! /&(! *)! )/3&2E)%! *+! (,)!-&./(+! "/! 1/+! E&>>./"(+!
9&E1()%!R,&99+!&2!'12(9+!R"(,"/!(,)!-&./(+!&/!')("("&/!&3!:.E,!E&>>./"(+!1/%!
13()2! 1! 3"/%"/6! &3! (,)! -&>>"(())! (,1(! :.E,! E&>>./"(+! ,1:! 1! %.9+! 1%&'()%!
:(&2>R1()2!>1/16)>)/(!&2%"/1/E)!E&/:":()/(!R"(,7!1/%!1(!9)1:(!1:!:(2"/6)/(!
1:7!(,)!591/!1/%!(,":!P2%"/1/E)7!1:!(,)+!>1+!*)!1>)/%)%!32&>!(">)!(&!(">)7!
&2!(,1(!:.E,!E&>>./"(+!,1:!%.9+!1%&'()%!(,)!'2&C":"&/:!&3!(,":!P2%"/1/E)A!

!
;<=G2& $.(,&2"(+!3&2!-&>>"(())!$E("&/!"/!1!]1"C)2!-&>>./"(+#-&>'91"/(:!

;<=G2-&O,)! -&>>"(())! >1+7! 1(! "(:! %":E2)("&/7! %"2)E(! (,)! 4)'12(>)/(! (&!
"/C):("61()!:.*:(1/("C)!E&>'91"/(:!E&/E)2/"/6! (,)! 31"9.2)!&3!1!]1"C)2!
-&>>./"(+!(&!">'9)>)/(!&2!)/3&2E)!"(:!]1"C)2!-&>>./"(+!P2%"/1/E)A!!

;<=G2>&837!13()2! "/C):("61("&/!1/%!,)12"/6!'.2:.1/(!(&! (,)!'2&C":"&/:!&3!$2("E9)!
cd88! 1/%! $2("E9)! cd8887! (,)! -&>>"(())! %)()2>"/):! (,1(! :.E,! ]1"C)2!
-&>>./"(+! ,1:! 31"9)%! "/! :&>)! :"6/"3"E1/(! R1+7! &2! ,1:! 2)')1()%9+!
31"9)%7!(&!">'9)>)/(!&2!)/3&2E)!"(:!]1"C)2!-&>>./"(+!P2%"/1/E)7!(,)/!
(,)!-&>>"(())!>1+!2)C&Q)!1/+!'2)C"&.:9+!621/()%!'12("19!&2!E&>'9)()!
R1"C)27!1/%!(,)!'2&C":"&/:!&3! (,":!P2%"/1/E)!:,199!,1C)!3.99! 3&2E)!1/%!
)33)E(! 1/%! :,199! *)! )/3&2E)%! R"(,"/! (,)! *&./%12"):! &3! :.E,! ]1"C)2!
-&>>./"(+!*+!(,)!-&./(+A!
!

;<=H2& $.(,&2"(+!1/%!-,&"E)!&3!591//"/6!D.2":%"E("&/!
;<=H2-&5.2:.1/(! (&! (,)! 1.(,&2"(+! 621/()%! *+! MM! 8V-=! MW! M#?LG;S*U7! 1:!

1>)/%)%7! 1! E&>>./"(+! (,1(! ":! 9&E1()%! "/!>&2)! (,1/! &/)! E&./(+! ,1:!
E,&:)/7! 1(! (,)! (">)! &3! 3&2>1("&/! &3! (,)! =(&2>R1()2! N1/16)>)/(!
591//"/6! -&>>"(())7! 1/%! *1:)%! &/! R1()2:,)%! *&./%12"):7! (&!
'12("E"'1()!"/!(,)!:(&2>R1()2!>1/16)>)/(!'91//"/6!'2&621>!&3!)"(,)2!
&2!*&(,!&3!(,)!E&./("):A!!

;<=H2>&O,)!3&99&R"/6!E&>>./"("):!,1C)!)^'2)::)%!(,)"2!"/()/(!(&!E,&&:)!(&!*)!
"/E9.%)%!R"(,"/!(,)!\.2":%"E("&/!&3!(,)!591/!1/%!(,":!P2%"/1/E)[!012(9)((!
S4.516)! -&./(+! '&2("&/U7! 01(1C"17! 0)/:)/C"99)7! 0&9"/6*2&&Q7! 0.22!
B"%6)7!-,"E16&7!`9Q!e2&C)!d"9916)7!f1/&C)2!512Q7!f"/:%19)7!V)>&/(7!
H1')2C"99)7!P1Q!02&&Q7!B&:)99)7!=(A!-,129):7!=E,1.>*.267!]1+/)7!1/%!
]&&%2"%6)A!O,)!-&>>"(())!:,199!"/E9.%)!(,)!1*&C)#9":()%!E&>>./"("):!
R"(,"/!(,)!:E&')!&3!"(:!'91//"/6!1/%!)/3&2E)>)/(!\.2":%"E("&/A!!
!

;<=I2& B`=`Bd`4!



!
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!
;<=;J2&B`=`Bd`4!



!

$2("E9)!88A!!$%>"/":(21("&/!
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-.!/)01&//2& -8K/7/:!.-!/57&

;<=;;2&8/()2'2)(1("&/!&3!O)2>:!1/%!]&2%:&
;<=;;2-& O,)! ()2>:! 1/%! R&2%:! .:)%! "/! (,":! P2%"/1/E)! &2! "/! 1! ]1"C)2!

-&>>./"(+!P2%"/1/E)!:,199!*)!"/()2'2)()%!1:!3&99&R:[!!
;<=;;2-2;& ]&2%:! .:)%! "/! (,)! '2):)/(! ()/:)! "/E9.%)! (,)! 3.(.2)!

()/:)Z!1/%!&
;<=;;2-2?& ]&2%:! .:)%! "/! (,)! :"/6.912! /.>*)2! "/E9.%)! (,)! '9.219!

/.>*)2! 1/%! R&2%:! .:)%! "/! (,)! '9.219! /.>*)2! "/E9.%)! (,)!
:"/6.912!/.>*)2Z!1/%!&

;<=;;2-2@& O,)!R&2%:!T:,199T7!TR"99T7!1/%!T>.:(T!12)!>1/%1(&2+7!/&(!
')2>"::"C)Z!1/%!&

;<=;;2-2E& $99! %":(1/E):7! ./9)::! &(,)2R":)! :(1()%7! :,199! *)!
>)1:.2)%!,&2"_&/(199+A!&

;<=;;2-2<& O,)!',21:):!T4"2)E(&2!&2!(,)!$%>"/":(21(&2T7!T4"2)E(&27!&2!
(,)! $%>"/":(21(&2! "/! 1! ]1"C)2! -&>>./"(+T7! &2! T4"2)E(&27! &2!
$%>"/":(21(&2! "/! 1! -&>'9)()!]1"C)2! -&>>./"(+T7! 2)3)2! (&! (,)!
"/%"C"%.19!2):'&/:"*9)!3&2!(,)!)/3&2E)>)/(!"/!(,)!:')E"3"E!12)1A&

;<=;;2-2F& $99! 2)3)2)/E):! (&! g,)h7! g,">h7! g:,)h! 1/%! g,)2h! :,199! *)!
E&/:(2.)%!1:!6)/%)2#/).(219A&

;<=;;2>& 4)3"/"("&/:! &3! ()2>:! :')E"3"E! (&! (,":! P2%"/1/E)7! 1/%! 1! 9":(! &3!
1E2&/+>:!1/%!"/"("19":>:!12)!E&/(1"/)%!"/!$'')/%"^!$A&
&

;<=;?2&B):'&/:"*"9"(+!3&2!$%>"/":(21("&/&
;<=;?2-& O,)! -&>>"(())7! &2! (,)! PC)2:"6,(! -&>>"(())! "/! 1! ]1"C)2!

-&>>./"(+7! :,199! %)()2>"/)! '&9"E+! 2)91()%! (&! 1/%! %"2)E(! (,)!
)/3&2E)>)/(!&3!(,":!P2%"/1/E)!&2!(,)!]1"C)2!-&>>./"(+a:!P2%"/1/E)7!
1:!1''9"E1*9)A!&

;<=;?2>& O,)!4"2)E(&27!&2!(,)!$%>"/":(21(&2!"/!1!]1"C)2!-&>>./"(+7!:,199!
,1C)! (,)! 1.(,&2"(+! 1/%! 2):'&/:"*"9"(+! 3&2! (,)! 1%>"/":(21("&/! &3! (,":!
P2%"/1/E)! &2! (,)!]1"C)2!-&>>./"(+a:!P2%"/1/E)7! 1:! 1''9"E1*9)A! ! 8/!
')23&2>"/6! ,":! &2! ,)2! %.("):7! (,)! 4"2)E(&2! &2! (,)! $%>"/":(21(&2! >1+!
%)9)61()!2&.("/)!2):'&/:"*"9"("):!(&!1/+!/1>)%!%):"6/))A!&

;<=;?2)& `1E,!E&>>./"(+!:,199!2)>1"/!:&9)9+!2):'&/:"*9)!3&2!"(:!:(1/%"/6!
"/!(,)!HJ85!1/%!3&2[!&
;<=;?2)2;& N1"/(1"/"/6! 2)E&2%:!1/%!:.*>"(("/6! 2)'&2(:! 2)Y."2)%! 3&2!

(,)! HJ857! "/E9.%"/6! )9)C1("&/! E)2("3"E1():7! 39&&%'2&&3"/6!
E)2("3"E1():7!1/%!9&R):(!39&&2!)9)C1("&/:Z!1/%!&

;<=;?2)2?& H&("3+"/6! (,)! 4"2)E(&27! 1/%! "3! 2)Y."2)%! J`N$7! P]B7!
i=$-`7! (,)! 899"/&":!`/C"2&/>)/(19!52&()E("&/!$6)/E+7!1/%! (,)!
i/"()%! =(1():! `/C"2&/>)/(19! 52&()E("&/! $6)/E+! &3! 1/+!
'2&'&:)%! 1>)/%>)/(! (&! (,":! P2%"/1/E)! &2! (,)! ]1"C)2!
-&>>./"(+a:!P2%"/1/E)A!&

&
;<=;@2&4.("):!&3!4"2)E(&2A!!O,)!%.("):!1/%!3./E("&/:!&3!(,)!4"2)E(&2!:,199!"/E9.%)[!!

;<=;@2-& =.')2C":"/6!(,)!)^)E.("&/!&3!(,":!P2%"/1/E)Z!1/%!&
;<=;@2>& =.')2C":"/6!(,)!%)C)9&'>)/(!1/%!2)C":"&/!&3!(,)!1'')/%"E):!&3!

(,)!591/! 3&2!-&>>"(())!1/%!-&./(+!0&12%!1''2&C19!1/%! (1Q"/6!:.E,!
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1E("&/:! 1:! 12)! 2)1:&/1*9+! /)E)::12+! 1/%! '2&')2! (&! E122+! &.(! (,)!
'.2'&:):!1/%!'2&C":"&/:!&3!(,":!P2%"/1/E)Z!1/%!&

;<=;@2)& $.(,&2"_"/6!39&&%!'91"/!%)9"/)1("&/:!1/%!:.''&2(!%&E.>)/(1("&/!
32&>!512("19!]1"C)2! E&>>./"("):! 3&2! 1/+! J`N$!N1'!-,1/6)7! R,"E,!
1.(,&2"_1("&/!>1+! *)! %&/)! E&/E.22)/(! R"(,! :.*>"((19! (&! P]B! &2! "(:!
%):"6/))!1/%!J`N$Z!1/%!&

;<=;@28& 4)C)9&'"/6!1/%!>1"/(1"/"/6!-&./(+R"%)!2)6.91(&2+!>1':Z!1/%!&
;<=;@21& 4"2)E("/6! (,)! 1''9"E1("&/! 1/%! 2)C")R! &3! E&>'9)^! =(&2>R1()2!

N1/16)>)/(! -)2("3"E1("&/:! 3&2! 1/+! E&>>./"(+! (,1(! 2)Y.):(:! :.E,!
1::":(1/E)Z!1/%!&

;<=;@2A& 5)23&2>"/67! "/!H&/#]1"C)2! E&>>./"("):7! (,)!%.("):!R,"E,! 12)!
1::"6/)%! (&! (,)! $%>"/":(21(&2! "/! ]1"C)2! E&>>./"("):! (&! (,)! )^()/(!
E&/:":()/(!R"(,!&(,)2!91R:Z!1/%!&

;<=;@2B& B)C")R"/6!1/%!1.(,&2"_"/6!'2&'&:)%!%)C)9&'>)/(:!2)3)22)%!(&!
(,)! %)'12(>)/(! "/! 39&&%! '91"/7! R)(91/%:! 1/%! *.33)2:! R"(,"/! 512("19!
]1"C)2!E&>>./"("):Z!1/%!&

;<=;@24& j))'"/6!P]B!1/%! J`N$! "/3&2>)%! &3! E&>>./"(+! R1"C)2! 1/%!
&2%"/1/E)!:(1(.:!R"(,"/!FL!%1+:!13()2!1/+!E,1/6):!"/!:(1(.:Z!1/%!&

;<=;@2/&!H&("3+"/6!(,)!E&>>./"("):7!1/%!"3!2)Y."2)%!J`N$7!P]B7!i=$-`7!(,)!
8`5$7! 1/%! (,)! i=`5$! &3! 1/+! 1>)/%>)/(:! (&! (,)! 591/! &2! (,":!
P2%"/1/E)Z!1/%!&

;<=;@2C& N1"/(1"/"/6! 1/%! >1Q"/6! 1C1"91*9)! (&! 1''9"E1/(:! 1! 9":(! &3! 199!
1%&'()%!e)/)219!-)2("3"E1("&/:Z!1/%&

;<=;@2D& `/E&.216"/6! 1/%! E&/%.E("/6! :(.%"):7! "/C):("61("&/:7! 1/%!
2):)12E,! 2)91("/6! (&! (,)! ',+:"E197! E,)>"E197! )E&9&6"E197! )/6"/))2"/67!
1/%!&(,)2!1:')E(:!&3!:(&2>R1()2!>1/16)>)/(A&
&

;<=;E2&4.("):!&3!$%>"/":(21(&2!"/!]1"C)2!-&>>./"(+A!!O,)!%.("):!1/%!3./E("&/:!&3!(,)!
$%>"/":(21(&2!:,199!"/E9.%)[!!
;<=;E2-& `/:.2"/6! (,1(! E&'"):! &3! 199! :(&2>R1()2! 2)91()%! 1/%! 1''9"E1*9)!

2)Y."2)%! 3)%)2197!:(1()7!1/%!2)6"&/19!')2>"(:!&2!-&./(+!1''2&C19:!12)!
2)E)"C)%! *)3&2)! R&2Q! ./%)2! 1! =(&2>R1()2! N1/16)>)/(! -)2("3"E1("&/!
*)6"/:!"/!(,&:)!12)1:!&3!1!:"()!./%)2!(,)!\.2":%"E("&/!&3!(,&:)!16)/E"):Z!
1/%!&

;<=;E2>& d)2"3+"/6! (,)!)^":()/E)!&3! 39&&%!'91"/7!R)(91/%:!1/%!*.33)2:! 3&2!
)1E,!1''9"E1("&/Z!1/%!&

;<=;E2)& B)C")R"/6! 1/%! 1''2&C"/6! $.(,&2"_1("&/:! 1/%! "::."/6! 1/+!
E)2("3"E1("&/:!&2!/&("E):!2)Y."2)%!*+!(,)!]1"C)2!-&>>./"(+!P2%"/1/E)Z!
1/%!&

;<=;E28& H&("3+"/6! (,)! 4"2)E(&2! 1/%! &R/)2:! &3! 1%\1E)/(! .':(2)1>7!
%&R/:(2)1>7! 1/%! '&()/("199+! 133)E()%! '2&')2(+7! 133)E()%! :(1()! 1/%!
3)%)219!16)/E"):7!1/%!R1()2:,)%!*1:"/!E&>>./"("):7!1/%!'.*9":,"/6!1!
/&("E)! "/! 1! 9&E19! /)R:'1')2! &3! 1/+! C12"1/E)! 2)Y.):()%! 32&>! (,)!
'2&C":"&/:!&3!(,)!]1"C)2!-&>>./"(+!P2%"/1/E)Z!1/%!&

;<=;E21& H&("3+"/6! (,)! 4"2)E(&2! 1/%! 199! 133)E()%! ')2:&/:! %)3"/)%! "/!
=)E("&/!?M#?<A4!&3! (,":!P2%"/1/E)!&3!1/+!19()21("&/!&2! 2)9&E1("&/!&3!1!
R1()2E&.2:)! "/E9.%"/6!1''9"E1("&/! 3&2!1!J`N$!-VPN-!1/%!VPN-!1:!
2)Y."2)%Z!1/%!&
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;<=;E2A& 52&C"%"/6! 3&2! "/:')E("&/:! &3! %)C)9&'>)/(:! 1:! '2&C"%)%! "/!
=)E("&/! ?M#;L! &3! (,":! P2%"/1/E)! ./%)2! (,)! ()2>:! &3! (,)! ]1"C)2!
-&>>./"(+a:!P2%"/1/E)Z!1/%!&

;<=;E2B& 8/C):("61("/6! E&>'91"/(:! &3! C"&91("&/:! &3! (,)! ]1"C)2!
-&>>./"(+a:!P2%"/1/E)Z!1/%!&

;<=;E24& H&("3+"/6!1/+!1''9"E1/(!3&2!1!C12"1/E)!(,1(!621/("/6!(,)!C12"1/E)!
>1+!2):.9(!"/!"/E2)1:)%!21():!3&2!39&&%!"/:.21/E)Z!1/%!&

;<=;E2/&H&("3+"/6! (,)! 4"2)E(&2! 1/%! &(,)2! \.2":%"E("&/:! &3! 199)6)%! C"&91("&/:! &3!
(,)"2!E)2("3"E1("&/!&2!')2>"(!!'2&621>:Z!1/%!&

;<=;E2C& H&("3+"/6! C"&91(&2:! R"(,"/! 2)6.91(&2+! 39&&%! '91"/:! (,1(! 31"9.2)! (&!
E&>'9+! R"(,! HJ85! '2&C":"&/:! E&.9%! >1Q)! (,)>! "/)9"6"*9)! (&! 2)E)"C)!
39&&%!"/:.21/E)Z!1/%!&

;<=;E2D& 8/"("1("/6! 1/+! '2&E))%"/6! /)E)::12+! (&! )/3&2E)! (,)! ]1"C)2!
-&>>./"(+!P2%"/1/E)Z!1/%!&

;<=;E20& `/E&.216"/6! 1/%! E&/%.E("/6! :(.%"):7! "/C):("61("&/:7! 1/%!
2):)12E,! 2)91("/6! (&! (,)! ',+:"E197! E,)>"E197! )E&9&6"E197! )/6"/))2"/67!
1/%!&(,)2!1:')E(:!&3!:(&2>R1()2!>1/16)>)/(Z!1/%!&

;<=;E2K& $%C":)7! E&/:.9(! 1/%! E&&')21()! R"(,! &(,)2! 6&C)2/>)/(19!
16)/E"):! (&!'2&>&()! (,)!'.2'&:):!&3! (,":!P2%"/1/E)!1/%! (,)!]1"C)2!
-&>>./"(+a:!P2%"/1/E)Z!1/%!&

;<=;E27& N1"/(1"/"/6! 3&2!'.*9"E! "/:')E("&/!E&'"):!&3!199!1''9"E1("&/:!1/%!
:.*>"((19:7! 3)%)219! 1/%! :(1()! ')2>"(! %&E.>)/(:7! C12"1("&/!
%&E.>)/(1("&/7! J`N$!-VPN-!1/%! VPN-7! 1/%! 199! &(,)2! %&E.>)/(:!
2)Y."2)%! '.2:.1/(! (&! $2("E9)! 8d! 1/%! d! &3! (,":! P2%"/1/E)! 1:! %"2)E()%!
./%)2!(,)!]1"C)2!-&>>./"(+a:!P2%"/1/E)Z!1/%!&

;<=;E25& =)/%"/6! E&'"):! &3! 1/+! 1''9"E1("&/! 3&2! 1! J`N$! -VPN-! 1/%!
VPN-!!(&!(,)!4"2)E(&2Z!1/%!&

;<=;E29& B)E)"C"/6! $.(,&2"_1("&/! 3&2! %)C)9&'>)/(! "/! 39&&%! '91"/:! 32&>!
(,)!4"2)E(&2!'2"&2!(&!512("19!]1"C)2!-&>>./"(+!1''2&C19!&3!1/+!J`N$!
-VPN-!1/%!VPN-Z!1/%!&

;<=;E2L& =)/%"/6!1!E&'+!&3!1/+!')("("&/!&2! 2)Y.):(! 3&2!1!C12"1/E)! 32&>!
(,)! ()2>:! &3! (,)! ]1"C)2! -&>>./"(+! P2%"/1/E)! (&! (,)! -&>>"(())!
*)3&2)! 1/+! :.E,! C12"1/E)! ":! 1''2&C)%! *+! (,)! PC)2:"6,(! -&>>"(())Z!
)^E)'(! "/! E1:):! R,)2)! (,)! C12"1/E)! 32&>! (,)! ]1"C)2! -&>>./"(+!
P2%"/1/E)!:("99!!>))(:!&2!)^E))%:!(,)!2)Y."2)>)/(:!&3!(,":!P2%"/1/E)Z!
1/%!&

;<=;E2.& =.*>"(("/6!(,)!/)E)::12+!"/3&2>1("&/!(&!(,)!4"2)E(&2!2)91("/6!(&!
%)C)9&'>)/(! (&! >1"/(1"/! -&./(+R"%)! 2)6.91(&2+! >1':! 1/%! 3&2!
:.')2C":"&/! &3! (,)! P2%"/1/E)A! ! O,":! "/E9.%):7! *.(! ":! /&(! 9">"()%! (&7!
E&'"):! &3! 1/+! =(&2>R1()2! N1/16)>)/(! -)2("3"E1("&/:7! &2! J`N$!
-VPN-!1/%!VPN-:A&

;<=;E2:& N1"/(1"/"/6!%&E.>)/(1("&/!/)E)::12+!&/!TE&:(!&3!">'2&C)>)/(T!
&/!*."9%"/6:!"/!(,)!39&&%!'91"/7!2)91("/6!(&!(,)!:.*:(1/("19!">'2&C)>)/(:!
&2!:.*:(1/("19!%1>16)!2)Y."2)>)/(:!&3!(,":!P2%"/1/E)!&2!(,)!HJ85A!&
&

;<=;<2&B)'2):)/(1("C)! -1'1E"(+A! 8/! 199! E1:):! R,)/! 1/+! 1E("&/! ":! (1Q)/! *+! (,)!
4"2)E(&2! &2! (,)! $%>"/":(21(&27! &2! ,":! &2! ,)2! %.9+! 1''&"/()%! %):"6/))7! (&!
)/3&2E)! (,)! '2&C":"&/:! &3! (,":! P2%"/1/E)! &2! (,)! ]1"C)2! -&>>./"(+a:!
P2%"/1/E)7!:.E,!1E("&/!:,199!*)!(1Q)/!)"(,)2!"/!(,)!/1>)!&3!1/%!&/!*),193!&3!



!

$2("E9)!88A!!$%>"/":(21("&/!
=)E("&/:!?M#??!(,2&.6,!?M#;;! ! 516)!@!&3!?<;!

(,)!-&./(+!&2!&3!(,)!]1"C)2!-&>>./"(+7!&2!(,)!')&'9)!&3!(,)!=(1()!&3!899"/&":7!
1/%!/)"(,)2! (,)!4"2)E(&2!/&2! (,)!$%>"/":(21(&27!&2!,":!&2!,)2!%):"6/))7! "/!:&!
1E("/6!3&2!(,)!-&./(+!&2!(,)!]1"C)2!-&>>./"(+!:,199!*)!2)/%)2)%!')2:&/199+!
9"1*9)A!&

&
;<=;F2&PC)2:"6,(!-&>>"(())&

;<=;F2-& $/! PC)2:"6,(! -&>>"(())! :,199! *)! ):(1*9":,)%! (&! &C)2:))! (,)!
">'9)>)/(1("&/! 1/%! )/3&2E)>)/(! &3! (,)! ]1"C)2! -&>>./"(+a:!
P2%"/1/E)!R"(,"/!"(:!\.2":%"E("&/A!&

;<=;F2>& O,)! E&2'&21()! 1.(,&2"("):! &3! 1! E&>>./"(+7! &2! 1/+!
2)'2):)/(1("C):!%.9+!1''&"/()%!*+!(,)!E&2'&21()!1.(,&2"("):7!>1+!:)2C)!
1:!(,)!PC)2:"6,(!-&>>"(())A!&

;<=;F2)& O,)! PC)2:"6,(! -&>>"(())7! R,)/! E&/:"%)2"/6! 1'')19:! &2!
C12"1/E):7!>1+!2)Y.):(!1/!&'"/"&/!32&>!(,)!4"2)E(&2!&2!(,)!N`eA!&

!
;<=;G2&N./"E"'19! `/6"/))2:! e2&.'A! $! N./"E"'19! `/6"/))2:! e2&.'! SN`eU! :,199! *)!

):(1*9":,)%! R,&:)! '.2'&:)! R"99! *)! (&! '2&C"%)! "/'.(! (&! (,)! 4"2)E(&2! 3&2!
2)'2):)/(1("&/!&3!E&>>./"("):!&/!()E,/"E19!>1(()2:!2)91()%!(&!(,)!P2%"/1/E)7!
2)E&>>)/%! e)/)219! -)2("3"E1("&/! (&'"E:7! '2&C"%)! )%.E1("&/19! 1/%! (21"/"/6!
&''&2(./"("):7! 2)C")R! %213(! e)/)219! -)2("3"E1("&/:7! 1/%! %":E.::! ')2>"(("/6!
"::.):!1:!(,)+!12":)A!!!
;<=;G2-& O,)! >)>*)2:,"'! &3! (,)! N`e! :,199! E&/:":(! &3! (,)! =(&2>R1()2!

$%>"/":(21(&2:7! &2! (,)"2! %):"6/)):7! "/! )1E,! &3! (,)! -&>>./"("):! R,&!
,1C)! &'()%! "/(&! (,)! 4.516)! -&./(+! =(&2>R1()2! 52&621>A! ! 8/! 199!
>1(()2:! *2&.6,(! (&! (,)!N`e! 3&2! 1! C&()7! )1E,! E&>>./"(+! :,199! ,1C)!
&/)!C&()!)^)2E":)%!*+!(,)!$%>"/":(21(&27!&2!(,)"2!4):"6/))A!

;<=;G2>& O,)!N`e!R"99!1%&'(!*+91R:!E&C)2"/6!1(!1!>"/">.>!R,1(!E&/:("(.():!
1!Y.&2.>!1/%!/&("E)!2)Y."2)>)/(:7!1/%!>))("/6!:E,)%.9)A!!

;<=;G2)& 8::.):! E&/:"%)2)%! *+! (,)! N`e! 3&2! 1! C&()! :,199! *)! 9":()%! &/! (,)!
16)/%1!:)/(!&.(!"/!1%C1/E)!&3!(,)!2)6.912!>&/(,9+!>))("/6A!

;<=;G28& $99!C&():!*+!(,)!N`e!12)!1%C":&2+A!!=.>>12"):!&3!(,)!%":E.::"&/:!
R"99!*)!Q)'(!&3!199!>))("/6:A!!
&

;<=;H2&=(&2>R1()2!N1/16)>)/(!-)2("3"E1("&/!B)C")R!1/%!-&./(+!$.(,&2"_1("&/!!
;<=;H2-& =(&2>R1()2!N1/16)>)/(!-)2("3"E1("&/!B)C")R!B):'&/:"*"9"("):!

"/!512("19!]1"C)2!-&>>./"("):A!],)/!1!E&>>./"(+!')("("&/:!3&2!1/%!":!
621/()%! 1! 512("19! ]1"C)2! &3! `/3&2E)>)/(! &3! (,":! P2%"/1/E)7! :.E,!
-&>>./"(+!:,199!,1C)!(,)!1.(,&2"(+!(&!2)C")R!1/%!1''2&C)!1''9"E1("&/:!
3&2! =(&2>R1()2! N1/16)>)/(! -)2("3"E1("&/:! "/! 199! 12)1:! ./%)2! "(:!
\.2":%"E("&/7!'2&C"%)%!(,1([!!
;<=;H2-2;& $!512("19!]1"C)2!-&>>./"(+!:,199!:)/%!1''9"E1("&/:! 3&2!

=(&2>R1()2! N1/16)>)/(! -)2("3"E1("&/:! (&! (,)! 4"2)E(&2! 3&2!
2)C")R! 1/%! g$.(,&2"_1("&/h! :"6/"3+"/6! E&>'9"1/E)! R"(,! (,)!
1''9"E1*9)! '2&C":"&/:! &3! (,":! P2%"/1/E)! R,)/! 1! %)C)9&'>)/(!
"/E9.%):[! :"():! R"(,! R)(91/%:! &/! &2! R"(,"/! ?LLk! &3! (,)!
%)C)9&'>)/(7!*.33)2:7!1/%!:"():!R,"E,! "/E9.%)! 2)6.91(&2+! 39&&%!
'91"/7!R"(,!(,)!3&99&R"/6!)^E)'("&/:[!
;<=;H2-2;2"2& 83! (,)! $%>"/":(21(&2! "/! 1! 512("19! ]1"C)2!

-&>>./"(+!*)9")C):!,)!,1:!(,)!1''2&'2"1()!)^')2(":)!(&!



!

$2("E9)!88A!!$%>"/":(21("&/!
=)E("&/:!?M#??!(,2&.6,!?M#;;! ! 516)!?L!&3!?<;!

%)()2>"/)! (,1(! 1! %)C)9&'>)/(! :"()! %&):! /&(! E&/(1"/! 1!
R)(91/%7! *.33)2! &2! 39&&%! '91"/7! (,)! $%>"/":(21(&2! >1+!
>1Q)! (,1(! %)()2>"/1("&/A! ! J.2(,)27! (,)! $%>"/":(21(&2!
>1+!19:&!E&/E9.%)7!R"(,&.(!&*(1"/"/6!1.(,&2"_1("&/!32&>!
(,)! 4"2)E(&27! (,1(! 1! R)(91/%! &2! *.33)2! ":! &/! (,)!
%)C)9&'>)/(!:"()!1/%!(,1(!"(!R"99!/&(!*)!">'1E()%!*+!(,)!
%)C)9&'>)/(! *1:)%! &/! "/3&2>1("&/! :.*>"(()%! *+! (,)!
$''9"E1/(A!

;<=;H2-2;2#2& O,)!$%>"/":(21(&2!"/!1!512("19!]1"C)2!-&>>./"(+!
>1+! 2)C")R7! R"(,&.(! :.*>"((19! (&! (,)! -&./(+7!
1''9"E1("&/:! 3&2! %)C)9&'>)/(:! &/! :"():! (,1(! E&/(1"/!
2)6.91(&2+! 39&&%! '91"/W39&&%R1+!R,)2)! /&! ">'1E(! (&! (,)!
'&2("&/! &3! (,)! :"()! E&/(1"/"/6! 2)6.91(&2+! 39&&%!
'91"/W39&&%R1+!":!'2&'&:)%A!!O,)!$%>"/":(21(&2!>1+!19:&!
2)C")R! :"()! :')E"3"E! 39&&%! '91"/! %)()2>"/1("&/:7! 1/%!
%)C)9&'>)/(:!"/!(,)!39&&%!'91"/:7!3&2!%21"/16)!12)1:!9)::!
(,1/! G<L! 1E2):! R,)2)! /&! 39&&%R1+! ,1:! *))/!
%):"6/1()%A!

;<=;H2-2?& !!O,&:)! 1''9"E1("&/:! 3&2! %)C)9&'>)/(! R,)2)! (,)!
$%>"/":(21(&2! ,1:! :.*>"(()%! (,)! 1''9"E1("&/! (&! (,)! -&./(+! 3&2!
$.(,&2"_1("&/!>1+7!13()2!(,)!4"2)E(&2!1.(,&2"_):!(,)!1''9"E1("&/!
3&2! %)C)9&'>)/(7! "::.)! (,)! =(&2>R1()2! N1/16)>)/(!
-)2("3"E1("&/! "3! (,)! 1''9"E1("&/! >))(:! (,)! 2)Y."2)>)/(:! &3! (,":!
P2%"/1/E)! &2! (,)! ]1"C)2! -&>>./"(+a:! P2%"/1/E)7! 1:!
1''9"E1*9)A!

;<=;H2>& =(&2>R1()2!N1/16)>)/(!-)2("3"E1("&/!B)C")R!B):'&/:"*"9"("):!
"/! 1! -&>'9)()!]1"C)2! -&>>./"(+A!],)/! 1! -&>>./"(+! ')("("&/:! 3&2!
1/%! ":!621/()%!1!-&>'9)()!]1"C)2!&3!`/3&2E)>)/(!&3! (,":!P2%"/1/E)7!
:.E,! -&>>./"(+! :,199! 2)C")R! 1/%! E)2("3+7! :"6/"3+"/6! E&>'9"1/E)! R"(,!
(,":!P2%"/1/E)!199!1''9"E1("&/:!3&2!%)C)9&'>)/(!./%)2!199!'2&C":"&/:!&3!
(,)!P2%"/1/E)!R"(,"/!(,)!*&./%12"):!&3!"(:!\.2":%"E("&/A!

;<=;H2)& =(&2>R1()2!N1/16)>)/(!-)2("3"E1("&/!B)C")R!B):'&/:"*"9"("):!
"/!1!H&/#]1"C)2!-&>>./"(+A!],)/!1!-&>>./"(+!%&):!/&(!')("("&/!3&2!
]1"C)2!&3!`/3&2E)>)/(!&3!(,":!P2%"/1/E)7!:.E,!-&>>./"(+!:,199!,1C)!
1''9"E1("&/:! 2)C")R)%! 1/%! E)2("3")%! *+! (,)! 4"2)E(&27! :"6/"3+"/6!
E&>'9"1/E)!R"(,! (,":!P2%"/1/E)!./%)2!199!'2&C":"&/:!&3! (,)!P2%"/1/E)!
R"(,"/!(,)!*&./%12"):!&3!(,)!-&>>./"(+A!

;<=;H28& =(&2>R1()2! N1/16)>)/(! -)2("3"E1("&/! B)C")R:A! PC)2199!
2):'&/:"*"9"(+! 3&2! :.')2C":"&/! &3! (,)! 2)C")R! &3! 199! 1:')E(:! &3! 1!
=(&2>R1()2! N1/16)>)/(! -)2("3"E1("&/! $''9"E1("&/! ./%)2! (,)!
\.2":%"E("&/!&3!(,":!P2%"/1/E)!2):(:!R"(,!(,)!$%>"/":(21(&27!,&R)C)2!(,)!
$%>"/":(21(&2! :,199! )/:.2)! (,1(! ()E,/"E19! 2)C")R:! 12)! ./%)2! (,)!
:.')2C":"&/! &3! 1! 52&3)::"&/19! `/6"/))2! >))("/6! (,)! 2)Y."2)>)/(:! &3!
=)E("&/! ?M#?;IA4A?A1! 1/%! ?M#?;IA4A?A*! 3&2! -&>'9)()! ]1"C)2!
-&>>./"("):!1/%!=)E("&/!?M#?;IA4A;A!3&2!512("19!]1"C)2!-&>>./"("):A!!
O,)! $%>"/":(21(&2! R"99! 19:&! .("9"_)7! 1:! (,)! :"(.1("&/! 2)Y."2):7! (,)!
1''2&'2"1()!)^')2(:!R,&!>.:(!>))(! (,)!2)Y."2)>)/(:!&3!=)E("&/:!?M#
?;IA4A?AE! 1/%! ?M#?;IA4A?A%! 3&2! 1! -&>'9)()! ]1"C)2! -&>>./"(+! &2!
=)E("&/!?M#?;IA4A;A*!3&2!1!512("19!]1"C)2!-&>>./"(+!(&!2)C")R!(,&:)!



!

$2("E9)!88A!!$%>"/":(21("&/!
=)E("&/:!?M#??!(,2&.6,!?M#;;! ! 516)!??!&3!?<;!

1:')E(:! &3! (,)! %)C)9&'>)/(! 9+"/6! &.(:"%)! &3! (,)! 52&3)::"&/19!
`/6"/))2k:!12)1!&3!)^')2(":)!"/!1EE&2%1/E)!R"(,!(,)!3&99&R"/6[!
;<=;H282;& 8/! 1! 512("19! ]1"C)2! -&>>./"(+! (,)! 52&3)::"&/19!

`/6"/))2!>1+! .("9"_)! 1! ')2:&/!R"(,! )^')2(":)! "/! '91/(! )E&9&6+!
3&2! %):"6/! 2)C")R! 1/%! E&/:(2.E("&/! &*:)2C1("&/! &3! 5-0N5!
"/:(1991("&/:! R,"E,! 2)9+! .'&/! C)6)(1("&/! 3&2! R1()2! Y.19"(+! &2!
2./&33!C&9.>)!2)%.E("&/A!!O,)!52&3)::"&/19!`/6"/))2!>1+!.("9"_)!
1! :&"9! :E")/(":(! &2! 6)&()E,/"E19! )/6"/))27! &2! &(,)2! ')2:&/!R"(,!
:"6/"3"E1/(! 1''9"E1*9)! :&"9:! )^')2(":)! 3&2! 5-0N5! "/:(1991("&/:!
R,"E,! 2)9+! &/! "/3"9(21("&/! 3&2! R1()2! Y.19"(+! ">'2&C)>)/(! 1/%!
C&9.>)! 2)%.E("&/A! ! O,)! 52&3)::"&/19! `/6"/))2! R"99! E&&2%"/1()!
2)C")R!E&>>)/(:!&/!1/!1''9"E1("&/!R"(,!(,&:)!&3!(,)!-&./(+!&/!
(,)!:1>)!%)C)9&'>)/(A!

;<=;H282?& 8/! 1! -&>'9)()! ]1"C)2! -&>>./"(+7! (,)! 2)C")R"/6!
52&3)::"&/19! `/6"/))2! :,199! '2&C"%)! 1! R2"(()/! &'"/"&/! (,1(! (,)!
'2&'&:)%! %)C)9&'>)/(! >))(:! (,)! >"/">.>! 2)Y."2)>)/(:! &3!
(,":!P2%"/1/E)A!])(91/%!%)9"/)1("&/!1/%!&(,)2!R)(91/%!&2!*.33)2!
2)91()%! 1:')E(:! &.(:"%)! (,)! )^')2(":)! &3! (,)! 52&3)::"&/19!
`/6"/))2! >.:(! *)! 2)C")R)%! *+! 1/! `/C"2&/>)/(19! =E")/(":(!
)>'9&+)%! *+! (,)! E&>>./"(+! "/! 1EE&2%1/E)! R"(,! =)E("&/! ?M#
?;IA4A?AE!R,&!:,199!'2&C"%)!1!R2"(()/!&'"/"&/!&/!(,&:)!>1(()2:!
R"(,"/! (,)"2! 12)1! &3! )^')2(":)! (,1(! (,)! '2&'&:)%! %)C)9&'>)/(!
>))(:!(,)!>"/">.>!2)Y."2)>)/(:!&3!(,":!P2%"/1/E)A!!

;<=;H282@& 8/! 1! /&/#R1"C)2! E&>>./"(+7! (,)! 4"2)E(&27! &2! ,":!
%):"6/))7! R"99! %)()2>"/)! (,)! 1''2&'2"1()! "/%"C"%.19:! (&! 2)C")R!
(,)!1''9"E1("&/!1/%!E&&2%"/1()!2)C")R!E&>>)/(:A!
!

;<=;I2&B`=`Bd`4!
!

;<=?J2&B)Y."2)%!8/:')E("&/:!
;<=?J2-& $/+! %)C)9&'>)/(! E&/:(2.E()%! '.2:.1/(! (&! 1! =(&2>R1()2!

N1/16)>)/(!-)2("3"E1("&/! :,199! *)! :.*\)E(! (&! ')2"&%"E! "/:')E("&/:! *+!
(,)! 4"2)E(&2! &2! (,)! $%>"/":(21(&2! %.2"/6! E&/:(2.E("&/! (&! )/:.2)!
E&/3&2>"(+!R"(,!E)2("3"E1("&/!'2&C":"&/:!1/%!E&/%"("&/:A!!

;<=?J2>& i/9)::! &(,)2R":)! '2&C"%)%! *+! 1! C19"%! 1/%! )/3&2E)1*9)!
"/()26&C)2/>)/(19! 162))>)/(7! (,)! 4)'12(>)/(! :,199! "/:')E(! 1/%!
>&/"(&2! (,)! E&/:(2.E("&/! 1/%! >1"/()/1/E)! &3! >"("61("&/! >)1:.2):!
'2)'12)%! '.2:.1/(! (&! $2("E9):! c8! 1/%! c88! &3! (,":! P2%"/1/E)! 3&2! 199!
>"("61()%! R)(91/%:! 1/%! *.33)2:! 1.(,&2"_)%! *+! 1! =(&2>R1()2!
N1/16)>)/(!-)2("3"E1("&/!"/!1!H&/#]1"C)2!&2!$.(,&2"_1("&/!"/!1!512("19!
]1"C)2!-&>>./"(+A!
!

;<=?;2&B`=`Bd`4!
!

;<=??2&B`=`Bd`4!
!



!

$2("E9)!888A!!e)/)219!52&C":"&/:!
=)E("&/:!?M#;F!(,2&.6,!?M#;@! ! 516)!?;!&3!?<;!

-.!/)01&///2&B171.-0&9.5M/:/57:&

;<=?@2&=E&')!&3!B)6.91("&/&
;<=?@2-& O,":! P2%"/1/E)7! &2! (,)! 1''9"E1*9)! ]1"C)2! -&>>./"(+!

P2%"/1/E)7! :,199! 1''9+! (&! 199! %)C)9&'>)/(! &3! '2&')2(+! R"(,"/! (,)!
*&./%12"):! &3! (,)! -&./(+! :"/E)! J)*2.12+! ?M7! ?@@;7! "/E9.%"/6! (,&:)!
./%)2!(,)!E&/(2&9!&3!1/+!6&C)2/>)/(19!)/("(+7!)^E)'(!=(1()!1/%!J)%)219!
e&C)2/>)/(!16)/E"):!&3!,"6,)2!\.2":%"E("&/!&2!1.(,&2"(+A!&

;<=?@2>& O,)! '2&C":"&/:! &3! (,":! P2%"/1/E)7! &2! (,)! 1''9"E1*9)! ]1"C)2!
-&>>./"(+!P2%"/1/E)7!:,199!/&(!1''9+!(&[!&
;<=?@2>2;& =(2.E(.2):! 1/%! 91/%! .:):! )^":("/6! 1:! &3! J)*2.12+!

?M7?@@;7!)^E)'(!R,)/! 2)#%)C)9&')%!1/%!)^E)'(! (,1(!>"/">.>!
:(1/%12%:!&3!(,)!HJ85!R"99!1''9+!(&!199!%)C)9&'>)/(!R,)(,)2!&2!
/&(!(,":!P2%"/1/E)!1''9"):Z!1/%!&

;<=?@2>2?& 52&'&:)%! %)C)9&'>)/(:! (,1(! 12)! 9":()%! &/! (,)! P33"E"19!
V":(! &3! `^)>'(! 4)C)9&'>)/(:! :.*>"(()%! *+! )1E,! E&>>./"(+A!
$99!:.E,!%)C)9&'>)/(:!&/!(,)!9":(!:,199!,1C)!>)(!1(!9)1:(!&/)!&3!
(,)!3&99&R"/6!E2"()2"1[!&
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%)C)9&'>)/(! :"()! (&! ')23&2>!&2! E&>'9)()! 1/+! 1E(! &2! R&2Q! (,)!
%)C)9&')2! ":! 2)Y."2)%! (&! %&! *+! (,)! =(&2>R1()2! -)2("3"E1("&/!
R,"E,! >1+! "/E9.%)Z! S"U! (,)! E&/:(2.E("&/! &3! 1/+! 2)Y."2)%!
:(&2>R1()2!31E"9"("):Z!S""U!2):(&21("&/!1/%W&2!>"("61("&/!&3!/1(.219!
12)1:7!R)(91/%:! 1/%! *.33)2:Z! S"""U! "/:(1991("&/! 1/%!>1"/()/1/E)!
&3! :&"9! )2&:"&/! E&/(2&9Z! S"CU! '91/("/6! &2! 2)>&C19! &3! C)6)(1("&/Z!
1/%!SCU!1/+!&(,)2!>1"/()/1/E)!&2!>&/"(&2"/6A!O,)!()2>!3&2!:.E,!
)1:)>)/(:!:,199!*)!&3!:.33"E")/(!%.21("&/!1:!/)E)::12+!(&!199&R!
(,)!-&./(+7!&2!]1"C)2!-&>>./"(+7!(&!')23&2>!1/%!:1(":31E(&2"9+!
E&>'9)()!1/+!1E("C"(+!&2!R&2Q!3&2!R,"E,!(,)!%)C)9&')2WE)2("3"E1()!
,&9%)2!,1:!'&:()%!:)E.2"(+!./%)2!(,":!$2("E9)!d8A!!!!

;<=<E2>& 4)C)9&'>)/(!=)E.2"(+!
;<=<E2>2;& $! %)C)9&'>)/(! :)E.2"(+! :,199! *)! '&:()%! 1/%! :,199!

"/E9.%)[!!
;<=<E2>2;2"2& $! :E,)%.9)7! 162))%! .'&/! *+! (,)! %)C)9&')2! 1/%!
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(,)!E)2("3"E1("&/Z!1/%!!

;<=<E2>2;2#2& $/! "22)C&E1*9)! 9)(()2! &3! E2)%"(7! &2! :.E,! &(,)2!
1%)Y.1()! :)E.2"(+! 1:! (,)! 4"2)E(&2! &2! (,)! $%>"/":(21(&2!
>1+!1''2&C)7! "/!1/!1>&./(!)Y.19! (&!/&(! 9)::! (,1/!&/)!
,./%2)%! ()/! ')2E)/(! S??LpU! &3! (,)! ):(">1()%!'2&*1*9)!
E&:(! (&! E&>'9)()! (,)! E&/:(2.E("&/! &3! 1/+! :(&2>R1()2!
31E"9"("):! 2)Y."2)%! *+! (,)! =(&2>R1()2! N1/16)>)/(!
-)2("3"E1("&/7! R,"E,! ):(">1()%! '2&*1*9)! E&:(! :,199! *)!
1''2&C)%!*+!(,)!4"2)E(&2!&2!(,)!$%>"/":(21(&2Z!1/%!!!!

;<=<E2>2;2N2& $!:(1()>)/(!:"6/)%!*+!(,)!1''9"E1/(!621/("/6!(,)!
4"2)E(&2! &2! (,)! $%>"/":(21(&2! (,)! 2"6,(! (&! %21R! &/! (,)!
:)E.2"(+! 1/%! (,)! 2"6,(! (&! )/()2! (,)! %)C)9&'>)/(! :"()! (&!
E&>'9)()! 2)Y."2)%! R&2Q! "/! (,)! )C)/(! (,1(! R&2Q! ":! /&(!
E&>'9)()%!1EE&2%"/6!(&!(,)!R&2Q!:E,)%.9)Z!1/%!!

;<=<E2>2;2O2& $! :(1()>)/(! :"6/)%! *+! (,)! 1''9"E1/(! (,1(! (,)!
1''9"E1/(! :,199! "/%)>/"3+! (,)! E&>>./"(+! 1/%! (,)!
4)'12(>)/(!3&2!1/+!1%%"("&/19!E&:(:!"/E.22)%!1((2"*.(1*9)!
(&! E&/E.22)/(! 1E("C"("):! &3! &2! E&/39"E(:! *)(R))/! (,)!
1''9"E1/(a:! E&/(21E(&2! 1/%! (,)! E&>>./"(+a:! &2!
4)'12(>)/(a:!2)>)%"19!E&/(21E(&2!1(!(,)!:"()A!!

;<=<E2>2?& O,)! :)E.2"(+! 2)Y."2)%! *+! (,":! =)E("&/! ?M#M<A0! :,199! *)!
>1"/(1"/)%!1/%!2)/)R)%!*+!(,)!1''9"E1/(7!1/%!:,199!*)!,)9%!"/!
):E2&R!*+!(,)!4"2)E(&2!&2!(,)!$%>"/":(21(&2!./("9!(,)!E&/%"("&/:!
:)(! 3&2(,! "/! (,":!=)E("&/!?M#M<A0A;!1/%!=)E("&/!?M#MM!&2! &(,)2!
1''9"E1*9)!'2&C":"&/!12)!:1(":3")%A!!

;<=<E2>2@& $3()2!1''2&C19!&3!2)E&2%!%21R"/6:!1/%!3"/19!"/:')E("&/!&3!
1/+! E&/:(2.E()%! :(&2>R1()2! 31E"9"("):! *+! (,)! 4"2)E(&2! &2! (,)!
$%>"/":(21(&27! /&(! >&2)! (,1/! /"/)(+! ')2E)/(! S@LpU! &3! (,)!
:)E.2"(+!'2&C"%)%!3&2!"/!(,":!=)E("&/!?M#M<A0!&2!&(,)2!1''9"E1*9)!
'2&C":"&/!>1+!*)!2)9)1:)%A!!$!>"/">.>!&3!()/!')2E)/(!S?LpU!&3!
(,)!:)E.2"(+!:,199!*)!2)(1"/)%!13()2!E&>'9)("&/!&3!E&/:(2.E("&/!&3!
:.E,!:(&2>R1()2!31E"9"("):7!3&2!1!')2"&%!&3!(">)!/&(!9)::!(,1/!&/)!
S?U! +)127! (&! )/:.2)! (,)! :1(":31E(&2+! ')23&2>1/E)! &3! :.E,!
:(&2>R1()2!31E"9"("):A!O,)!2)>1"/"/6!4)C)9&'>)/(!=)E.2"(+!:,199!
*)! 2)9)1:)%!13()2! (,)!4"2)E(&2!&2! (,)!$%>"/":(21(&2! C)2"3"):7!*+!
1/!"/:')E("&/!')23&2>)%!/&(!:&&/)2!(,1/!&/)#+)12!3&99&R"/6!(,)!
3"/19! E&/:(2.E("&/! "/:')E("&/7! (,1(! :.E,! :(&2>R1()2! 31E"9"("):!
3./E("&/!1:!'2&C"%)%!3&2!"/!(,)!E)2("3"E1("&/A!

;<=<E2)& =&"9!`2&:"&/!1/%!=)%">)/(!-&/(2&9!=)E.2"(+!
;<=<E2)2;& 83!1!:&"9!)2&:"&/!1/%!:)%">)/(!E&/(2&9!:)E.2"(+!":!2)Y."2)%!
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:)E.2"(+!:,199!"/E9.%)[!!
;<=<E2)2;2"2& $/! "22)C&E1*9)! 9)(()2! &3! E2)%"(7! &2! :.E,! &(,)2!

1%)Y.1()! :)E.2"(+! 1:! (,)! 4"2)E(&2! &2! (,)! $%>"/":(21(&2!
:,199!1''2&C)7! "/!1/!1>&./(!)Y.19! (&!/&(! 9)::!(,1/!&/)!
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;<=<E2)2;2#2& $!:(1()>)/(!:"6/)%!*+!(,)!1''9"E1/(!621/("/6!(,)!
4"2)E(&2!&2! (,)!$%>"/":(21(&27!1:!1''9"E1*9)7! (,)!2"6,(! (&!
%21R! &/! (,)! :)E.2"(+! 1/%! (,)! 2"6,(! (&! )/()2! (,)!
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;<=<E2)2?& O,)! :)E.2"(+! 2)Y."2)%! *+! (,":! =)E("&/! ?M#M<A-! :,199! *)!
>1"/(1"/)%!1/%!2)/)R)%!*+!(,)!1''9"E1/(7!1/%!:,199!*)!,)9%!"/!
):E2&R!*+!(,)!4"2)E(&2!&2!(,)!$%>"/":(21(&27!1:!1''9"E1*9)7!./("9!
(,)! E&/%"("&/:! :)(! 3&2(,! "/! =)E("&/:! ?M#M<A-AF! 1/%! ?M#MM! 12)!
:1(":3")%A!!

;<=<E2)2@& $3()2! ):(1*9":,>)/(! &3! C)6)(1("&/7! 2)>&C19! &3! 199!
:)%">)/(!32&>!:(&2>R1()2!31E"9"("):!./9)::!%):"6/)%!&(,)2R":)7!
1/%! 3"/19! "/:')E("&/! 1/%! 1''2&C19! *+! (,)! 4"2)E(&2! &2! (,)!
$%>"/":(21(&27! 1:! 1''9"E1*9)7! &/)! ,./%2)%! ')2E)/(! S?LLpU! &3!
(,)!)2&:"&/!1/%!:)%">)/(!E&/(2&9!:)E.2"(+!:,199!*)!2)9)1:)%A!!

;<=<E28& H1(.219! $2)1!B):(&21("&/7!])(91/%! 1/%!0.33)2!N"("61("&/! $2)1!
=)E.2"(+!
;<=<E282;& H1(.219!12)1!2):(&21("&/!&2!R)(91/%!1/%!*.33)2!>"("61("&/!

12)1! :)E.2"(+7! "/! 1EE&2%1/E)! R"(,! =)E("&/! ?M#<LA4AF! :,199! *)!
'&:()%!1/%!:,199!"/E9.%)[!!
;<=<E282;2"2& $! :E,)%.9)7! 162))%! .'&/! *+! (,)! %)C)9&')2! 1/%!

(,)!4"2)E(&2!&2!(,)!$%>"/":(21(&27!3&2!(,)!E&>'9)("&/!&3!1!
/1(.219! 12)1! 2):(&21("&/! %)C)9&'>)/(! &2! E&>'9)("&/! &3!
R)(91/%!&2!*.33)2!>"("61("&/!%)C)9&'>)/(Z!1/%!!

;<=<E282;2#2& $/! "22)C&E1*9)! 9)(()2! &3! E2)%"(7! &2! &(,)2! :.E,!
1%)Y.1()! :)E.2"(+! 1:! (,)! 4"2)E(&2! &2! (,)! $%>"/":(21(&2!
>1+!1''2&C)7!"/!1/!1>&./(!)Y.19!(&7!/&(!9)::!(,1/7!&/)!
,./%2)%! ()/! ')2E)/(! S??LpU! &3! (,)! ):(">1()%!'2&*1*9)!
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>&/"(&2"/6! ')2"&%! 1:! 2)Y."2)%! *+! (,)! E)2("3"E1("&/A! O,)!
):(">1()%! '2&*1*9)! E&:(! :,199! *)! 1''2&C)%! *+! (,)!
4"2)E(&2!&2!(,)!$%>"/":(21(&2Z!1/%!!!!

;<=<E282;2N2& $!:(1()>)/(!:"6/)%!*+!(,)!1''9"E1/(!621/("/6!(,)!
4"2)E(&2! &2! (,)! $%>"/":(21(&2! (,)! 2"6,(! (&! %21R! &/! (,)!
:)E.2"(+! 1/%! (,)! 2"6,(! (&! )/()2! (,)! %)C)9&'>)/(! :"()! (&!
E&>'9)()! (,)! R&2Q! "/! (,)! )C)/(! (,1(! R&2Q! ":! /&(!
E&>'9)()%!1EE&2%"/6!(&!(,)!R&2Q!:E,)%.9)Z!1/%!!

;<=<E282;2O2& $! :(1()>)/(! :"6/)%! *+! (,)! 1''9"E1/(! (,1(! (,)!
1''9"E1/(! :,199! "/%)>/"3+! (,)! E&>>./"(+! 1/%! (,)!
4)'12(>)/(!3&2!1/+!1%%"("&/19!E&:(:!"/E.22)%!1((2"*.(1*9)!
(&! E&/E.22)/(! 1E("C"("):! &37! &2! E&/39"E(:! *)(R))/7! (,)!
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;<=<E282E& $3()2! 1''2&C19! *+! (,)!4"2)E(&2! &2! (,)!$%>"/":(21(&27! /&(!
>&2)! (,1/!/"/)(+!')2E)/(! S@LpU!&3! (,)!:)E.2"(+!'2&C"%)%! 3&2! "/!
(,":! =)E("&/! ?M#M<A47! &2! &(,)2! 1''9"E1*9)! '2&C":"&/! >1+! *)!
2)9)1:)%A!!$!>"/">.>!&3!()/!')2E)/(!S?LpU!&3!(,)!:)E.2"(+!:,199!
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;<=<E21& V)(()2:!&3!-2)%"(!
;<=<E212;& V)(()2:!&3!E2)%"(!'&:()%!'.2:.1/(! (&!=)E("&/!?MAM<A07!-!

1/%!4!&3! (,":!P2%"/1/E)! :,199! *)! "/! 1! 3&2>!:1(":31E(&2+! (&! (,)!
4"2)E(&2!&2!(,)!$%>"/":(21(&27!1:!1''9"E1*9)A!!

;<=<E212?& `1E,! 9)(()2! &3! E2)%"(! :,199! *)! 32&>!1! 9)/%"/6! "/:("(.("&/[!
S1U! 1EE)'(1*9)! (&! (,)! 4"2)E(&2! &2! (,)! $%>"/":(21(&27! 1:!
1''9"E1*9)7! S*U! ,1C"/6! E1'"(19! 2):&.2E):! &3! 1(! 9)1:(! ()/!>"99"&/!
%&9912:!Sq?L7LLL7LLLU7!&2!:.E,!&(,)2!1>&./(!1EE)'(1*9)!(&! (,)!
4"2)E(&2!&2! (,)!$%>"/":(21(&2Z! SEU!R"(,!1/!&33"E)! "/! (,)!-,"E16&!
N)(2&'&9"(1/! $2)1Z! 1/%7! S%U! "/:.2)%! *+! (,)! J)%)219! 4)'&:"(!
8/:.21/E)!-&2'&21("&/A!!

;<=<E212@& `1E,!9)(()2!&3!E2)%"(!:,1997!1(!1!>"/">.>7!'2&C"%)!(,1([!!
;<=<E212@2"2& 8(! :,199! /&(!*)!E1/E)9)%!R"(,&.(! (,)!'2"&2!R2"(()/!

E&/:)/(!&3!(,)!4"2)E(&2!&2!(,)!$%>"/":(21(&2Z!1/%!!
;<=<E212@2#2& 8(! :,199! /&(! 2)Y."2)! (,)! E&/:)/(!&3! (,)!%)C)9&')2!

'2"&2! (&! 1/+! %21R! &/! "(! *+! (,)! 4"2)E(&2! &2! (,)!
$%>"/":(21(&2Z!1/%!!

;<=<E212@2N2& 83!1(!1/+!(">)!"(!R"99!)^'"2)!R"(,"/!<M!&2!1/+!9)::)2!
/.>*)2!&3!%1+:7!1/%! "3! "(!,1:!/&(!*))/!2)/)R)%7!1/%! "3!
1/+!1''9"E1*9)!&*9"61("&/!&3! (,)!%)C)9&')2! 3&2!R,"E,! "(:!
:)E.2"(+! 2)>1"/:!./E&>'9)()%!&2! ":!./:1(":31E(&2+7! (,)/!
(,)!4"2)E(&2!&2!(,)!$%>"/":(21(&2!>1+7!R"(,&.(!/&("E)!1/%!
R"(,&.(!*)"/6!2)Y."2)%! (&! (1Q)!1/+!3.2(,)2!1E("&/!&3!1/+!
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()/!S?LU!%1+:!3&99&R"/6!:.E,!%)>1/%A!!i'&/!:.E,!%)'&:"(7! (,)!
4"2)E(&2! &2! (,)!$%>"/":(21(&2! :,199! :.22)/%)2! (,)!&2"6"/19! 9)(()2!
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K?A4A!
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*1:)>)/(!1/%!R,"E,!12)!:.*\)E(! (&!39&&%"/6!:,199!*)!%):"6/)%!
(&! 1.(&>1("E199+! )Y.19"_)! ,+%2&:(1("E! 39&&%! 3&2E):! &/! )^()2"&2!
R199:!*+!199&R"/6!3&2!(,)!)/(2+!1/%!)^"(!&3!39&&%R1()2:A!!4):"6/:!



!

$2("E9)!cA!!J9&&%!591"/!N1/16)>)/(!!
=)E("&/:!?M#KL!(,2&.6,!?M#K<! ! 516)!MM!&3!?<;!

3&2! >))("/6! (,":! 2)Y."2)>)/(! >.:(! )"(,)2! *)! E)2("3")%! *+! 1!
2)6":()2)%!'2&3)::"&/19!)/6"/))2!&2!12E,"()E(!&2!>))(!&2!)^E))%!
(,)! 3&99&R"/6! >"/">.>! E2"()2"1[! $! >"/">.>! &3! (R&! &')/"/6:!
,1C"/6! 1! (&(19! /)(! 12)1! &3! /&(! 9)::! (,1/! &/)! :Y.12)! "/E,! 3&2!
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"/E9.%"/6! (,)! 12)1! &3! (,)! R)(91/%A! ! J&2! '.2'&:):! &3! (,":!
E&>'12":&/7! "(! :,199! *)! 1::.>)%! (,1(! (,)! )/("2)! C&9.>)! ":!
'2):)/(! "/! (,)! R)(91/%! 1(! (,)! *)6"//"/6! &3! 2&.("/67! 1/%! (,)!
%)'(,! 1/%! %.21("&/! &3! 39&&%"/6! :,199! *)! E&>'12)%! *)(R))/!
)^":("/6!1/%!'2&'&:)%!E&/%"("&/:A!!83!(,)!FAL!"/E,!21"/3199!C&9.>)!
%&):!/&(!E1.:)!1!E9&:)%!%)'2)::"&/!(&!E&>'9)()9+!3"997!(,)/!(,)!
1''9"E1/(! :,199! 19:&! >&%)9! 1/! )C)/(! &3! 62)1()2! 21"/3199! %)'(,!
:.E,!(,1(!(,)!C&9.>)!&3!2./&33!'2&%.E)%!R"99!*)!62)1()2!(,1/!(,)!
:'"99&C)2! )9)C1("&/! &3! (,)! %)'2)::"&/A! ! O,)! >1^">.>! 21"/3199!
)C)/(! (,1(! >.:(! *)! E&/:"%)2)%! ":! IAMK! "/E,):A! ! J&2! (,&:)!
)9)C1("&/:!&3!1!E9&:)%!%)'2)::"&/!R"(,&.(!1!'&:"("C)!&.(9)(7!&/9+!
(,)!E,1/6)!"/!)9)C1("&/!9">"(1("&/!1''9"):A!!

;<=HH202F& O,)! 1''9"E1/(! :,199! )C19.1()! (,)! 62&./%R1()2! 39&R! 1/%!
)9)C1("&/! "3! (,)! '2&'&:)%! R)(91/%! >"("61("&/! "/()2:)E(:! (,)!
:)1:&/19!,"6,!&2!1''12)/(!R1()2!(1*9)A!!

;<=HH202G& O,)! 1''9"E1/(! :,199! )C19.1()! (,)! )33)E(! &3! &C)2*1/Q!
39&&%"/6!&/!(,)!R)(91/%!>"("61("&/!R,)/!1%\1E)/(!(&!1!:(2)1>A!

;<=HH2K& !N"("61("&/!>.:(!>))(!E)2("3"E1("&/!2)Y."2)>)/(:!1/%!1::&E"1()%!
')23&2>1/E)! :(1/%12%:7! 1/%! :,199! ./%)26&! 1! >1"/()/1/E)! 1/%!
>&/"(&2"/6! ')2"&%! 1:! 2)Y."2)%! "/! (,)! =(&2>R1()2! N1/16)>)/(!
-)2("3"E1("&/A!
;<=HH2K2;& i'&/! "/:')E("&/7! "3! (,)! >"("61("&/! >))(:! E)2("3"E1("&/!

2)Y."2)>)/(:!1/%!')23&2>1/E)!:(1/%12%:!%.2"/6!&2!1(! (,)!)/%!
&3! (,)! >&/"(&2"/6! ')2"&%7! (,)! 4"2)E(&27! &2! $%>"/":(21(&2! "/! 1!
-&>'9)()!]1"C)2!-&>>./"(+!:,199!"::.)!2)6.91(&2+!:"6/&33A!!



!

$2("E9)!c8A!!])(91/%:!!
=)E("&/:!?M#KM!(,2&.6,!?M#@?! ! 516)!GK!&3!?<;!

;<=HH2K2?& 83! (,)!')2>"(!2)Y."2)>)/(:!12)!>)(!)129+!1/%! "(!1'')12:!
(,1(! (,)! E)::1("&/! &3! (,)! >1"/()/1/E)! 1/%! >&/"(&2"/6! ')2"&%!
R"99! /&(! \)&'12%"_)! (,)! 12)1k:! E&/("/."/6! E&>'9"1/E)7! (,)!
4"2)E(&2! &2! $%>"/":(21(&2! "/! 1! -&>'9)()! ]1"C)2! -&>>./"(+!
>1+!E&/:"%)2!621/("/6!)129+!:"6/&33!R,)/!2)Y.):()%!

;<=HH2K2@& 83!(,)!>"("61("&/!12)1!":!/&(!E&/:"%)2)%!1!:.EE)::!R"(,"/!
(,)! 1''2&C)%!>&/"(&2"/6! ')2"&%7! 1%%"("&/19!>)1:.2):! :,199! *)!
2)Y."2)%!(&!*2"/6!(,)!:"()!"/(&!E&>'9"1/E)A!!

;<=HH27& N"("61("&/! ":! E&/:"%)2)%! :)'121()! 32&>! &(,)2! %)C)9&'>)/(!
E&>'&/)/(:7! 1/%! 2)Y."2):! 1! ')23&2>1/E)! :)E.2"(+! *)! ):(1*9":,)%! "/!
1EE&2%1/E)! R"(,! $2("E9)! d8! 3&2! (,)! E&>'9)("&/! &3! (,)! >"("61("&/!
%)C)9&'>)/(A!!

;<=HH25& O,)!E)2("3"E1("&/!,&9%)2!:,199!'2&C"%)!1//.19!>&/"(&2"/6!2)'&2(:!
%&E.>)/("/6! '2&62)::! (&R12%:! >))("/6! (,)! 1''2&C)%! ')23&2>1/E)!
:(1/%12%:A! A! O,)! >&/"(&2"/6! 2)'&2(:! :,199! "/E9.%)! 2)9)C1/(! %1(1! 1/%!
&*:)2C1("&/:! %.2"/6! (,)! 62&R"/6! :)1:&/! 1/%! :,199! *)! :.*>"(()%! /&!
91()2! (,1/! D1/.12+! F?:(! &3! (,)! 3&99&R"/6! +)12! ./("9! ')23&2>1/E)!
:(1/%12%:!12)!>)(!1/%!1EE)'()%A!!

;<=HH29& 83!'2&')2(+!&R/)2:,"'! ":!E,1/6)%!%.2"/6! (,)!>1/16)>)/(!1/%!
>&/"(&2"/6!')2"&%7!(,)!1''9"E1/(!:,199!'2&C"%)!3&2>19!R2"(()/!/&("3"E1("&/!
(&!(,)!4"2)E(&2!&2!$%>"/":(21(&2A!O,)!/&("3"E1("&/!:,199!E&/(1"/!E&>'9)()!
E&/(1E(! "/3&2>1("&/! "/E9.%"/6! E)2("3"E1("&/! /.>*)2S:U7! &R/)2S:U!
/1>):S:U7! :(2))(! 1%%2)::S:U7! ',&/)! /.>*)2S:U! S&33"E)7! 31^7! >&*"9)U7!
)>1"9! 1%%2)::S:U7! )(EA! O,)! E)2("3"E1("&/! ,&9%)2! >.:(! /&("3+! (,)! 3.(.2)!
&R/)2:S:U! &3! (,)"2! &*9"61("&/:! 2)612%"/6! E)2("3"E1("&/! E&/%"("&/:! 1/%!
>1"/()/1/E)!1/%!>&/"(&2"/6!2)Y."2)>)/(:!3&2!(,)!:.*\)E(!%)C)9&'>)/(!
1:! (,)+! 2)91()! (&! (,)! =(&2>R1()2! N1/16)>)/(! -)2("3"E1("&/! 1/%! (&!
:.*>"(! R2"(()/! E&/3"2>1("&/! 32&>! (,)! 2)E)"C"/6! '12(+! 1EE)'("/6! (,):)!
2):'&/:"*"9"("):A!!

;<=HH2L& 4)C)9&'>)/(! R"(,"/! &2! 133)E("/6! 1! R)(91/%! *)6./! '2"&2! (&!
1.(,&2"_1("&/!./%)2!(,":!P2%"/1/E)7!&2!&(,)2!./1.(,&2"_)%!">'1E(!(&!1!
R)(91/%7!:,199!'2):.>)!(,)!R)(91/%!R1:!E2"("E19!1/%!'2&C"%)!>"("61("&/!
1(! 1! F[?! 2)'91E)>)/(! 21("&7! 1/%! :,199! *)! '2&E)::)%! "/! &/)! &3! (,)!
3&99&R"/6!(R&!R1+:[!
;<=HH2L2;& 83!(,)!./1.(,&2"_)%!R)(91/%!">'1E(!E1/!*)!E&/:"%)2)%!1!

()>'&212+! ">'1E(7! (,)! 4"2)E(&2! &2! $%>"/":(21(&2! >1+! '2&E)::!
(,)!2):&9.("&/!&3!(,":!C"&91("&/!&.(:"%)!&3!(,)!/&2>19!E)2("3"E1("&/!
'2&621>7! (,2&.6,! '2)'121("&/! &3! 1! V)(()2! &3! 5)2>"::"&/!R,"E,!
R&.9%! *)! E&./()2:"6/)%! *+! (,)! $''9"E1/(! E&>>"(("/6! (,)>! (&!
:')E"3"E! :"()! 2):(&21("&/! 1/%! >1/16)>)/(! 2)Y."2)>)/(:! 1/%!
(">)321>):A!!

;<=HH2L2?& 83! (,)! ./1.(,&2"_)%! R)(91/%! ">'1E(! E1//&(! *)!
E&/:"%)2)%! 1! ()>'&212+! R)(91/%! ">'1E(7! (,)! 1''9"E1/(! :,199!
)/()2! "/(&! 1! 3&2>19! =(&2>R1()2! N1/16)>)/(! -)2("3"E1("&/!
'2&E)::7!1/%!>))(!199!2)Y."2)>)/(:!&3!(,)!P2%"/1/E)A!!

!
;<=HI2&])(91/%!01/Q"/6!!

;<=HI2-& ],)2)!%)C)9&'>)/(!133)E("/6!R)(91/%!>))(:! (,)!2)Y."2)>)/(:!
&3! $2("E9)! c8! 1/%! (,)! 9&/6! ()2>! '2):)2C1("&/! &3! )^":("/6! R)(91/%!



!

$2("E9)!c8A!!])(91/%:!!
=)E("&/:!?M#KM!(,2&.6,!?M#@?! ! 516)!G@!&3!?<;!

3./E("&/:! &2! E,121E()2":("E:! ":! ./9"Q)9+! 1:! 1! 2):.9(! &3! )^":("/6! &2!
'2&'&:)%! 91/%! .:)! '21E("E):! "/! 1%\1E)/(! .'91/%! 12)1:7! (,)/! (,)!
4"2)E(&2!&2!$%>"/":(21(&2!>1+!'2&C"%)!(,1(!>"("61("&/!3&2!%)C)9&'>)/(!
R"(,"/!&2!133)E("/6!R)(91/%:!*)!1EE&>'9":,)%!R,&99+!&2!"/!'12(!(,2&.6,!
"/C):(>)/(! "/!1/!):(1*9":,)%!R)(91/%!*1/Q"/6!%)C)9&'>)/(! "/! 9").!&3!
E&/:(2.E("/6!/)R!R)(91/%:A!

;<=HI2>& =.E,!R)(91/%!*1/Q"/6!:,199!*)!199&R)%!&/9+!"3!/&!9&/6!()2>!/)(!
9&::! &3! R)(91/%:! 2):.9(:! R"(,"/! )1E,! R1()2:,)%! '91//"/6! 12)1! 1:!
%)3"/)%! "/! $2("E9)! c8! 1/%! "3! (,)! 1%C)2:)! ">'1E(:! &3! %)C)9&'>)/(! "/!
2)6.91(&2+!&2!E2"("E19!R)(91/%:!12)!3.99+!>"("61()%A!!

;<=HI2)& ])(91/%! *1/Q"/6! 3&2! %)C)9&'>)/(! ">'1E(:! R"(,"/! 1! E2"("E19! &2!
2)6.91(&2+! R)(91/%! :,199! (1Q)! '91E)! R"(,"/! 1/! ):(1*9":,)%! R)(91/%!
*1/Q"/6! %)C)9&'>)/(! 1''2&C)%! *+! (,)! -&>>"(())7! &2! (,)! PC)2:"6,(!
-&>>"(())7!1/%!:,199[!!
;<=HI2)2;& 8/E9.%)! 1! R)(91/%! )/,1/E)>)/(7! 2):(&21("&/7! 1/%!

E&/:(2.E("&/!'91/!1''2&C)%!*+! (,)!-&>>"(())!1/%! (,)!-&./(+!
0&12%7! &2! *+! (,)! PC)2:"6,(! -&>>"(())! 1/%! (,)! E&2'&21()!
1.(,&2"("):Z!1/%!!

;<=HI2)2?& 8/E9.%)! 1! E1'"(19! ">'2&C)>)/(:! '91/! E&/(1"/"/6! 1/!
):(">1()! &3! (,)! (&(19! ')2! 1E2)! E&:(! &3! R)(91/%! >"("61("&/7!
"/E9.%"/6!&')21("&/!1/%!>1"/()/1/E)!E&:(:Z!1/%!!

;<=HI2)2@& 8/E9.%)!1!3&2>.91!(&!%)()2>"/)!(,1(!1/+!"/C):(>)/(!"/!1!
R)(91/%! *1/Q! :,199! *)! 1(! 9)1:(! )Y.19! (&! (,)! E&:(! &3! '91//"/67!
1EY."2"/6! &3! 91/%:7! E&/:(2.E("/67! &')21("/67! 1/%! >1"/(1"/"/6!
>"("61()%! R)(91/%:! &3! )Y."C19)/(! &2! 62)1()2! 3./E("&/19! C19.)!
(,1/!(,&:)!9&:(!(&!%)C)9&'>)/(A!!

;<=HI28& 83!%)C)9&'>)/(!">'1E(:!(&!1!R)(91/%!>))(:!199!(,)!E&/%"("&/:!3&2!
>"("61("&/!"/!1!R)(91/%!*1/Q"/6!%)C)9&'>)/(7!1!'1+>)/(!>1+!*)!>1%)!
"/(&! (,)! R)(91/%! *1/Q"/6! '2&621>! 1/%! :,199! *)! %)()2>"/)%! *+!
>.9("'9+"/6! (,)! 1E2):! &3! 2)Y."2)%! >"("61("&/! (">):! (,)! 3"2:(! &3! (,)!
3&99&R"/6!1''9"E1*9)!E&:(:[!
;<=HI282;& O,)! "/C):(>)/(! E&:(! &3! (,)! E9&:):(! R)(91/%! *1/Q"/6!

%)C)9&'>)/(! (&! (,)! %)C)9&'>)/(! (,1(! ":! "/! (,)! R1()2:,)%!
'91//"/6!12)1! (,1(!,1:! (,)!62)1():(!R)(91/%!%)3"E"(7!1:!%)3"/)%!
"/!=)E("&/!?M#K@A4AFZ!&2!

;<=HI282?& O,)! "/C):(>)/(! E&:(! &3! (,)! E9&:):(! R)(91/%! *1/Q"/6!
%)C)9&'>)/(!R"(,"/! (,)!:1>)!R1()2:,)%!'91//"/6!12)1!1:! (,)!
'2&'&:)%!R)(91/%!">'1E(Z!&2!!

;<=HI282@& O,)! "/C):(>)/(!E&:(!&3! (,)!E9&:):(!R)(91/%!*1/Q! (&! (,)!
%)C)9&'>)/(!(,1(!":!&.(:"%)!(,)!R1()2:,)%!'91//"/6!12)1!R,)2)!
(,)!%)C)9&'>)/(! ":!'2&'&:)%A!f&R)C)27! (,)!12)1!&3!>"("61("&/!
1C1"91*9)!R"(,"/! 1!R)(91/%! *1/Q"/6! %)C)9&'>)/(! 3&2!>"("61("&/!
32&>! &.(:"%)! (,)! R1()2:,)%! '91//"/6! 12)1! :,199! /&(! )^E))%!
?Mp!&3! (,)!*1/Qa:! (&(19!R)(91/%!12)1A!O,":!1>&./(!&3!R)(91/%!
>"("61("&/! ":! E&/:"%)2)%! 1! R)(91/%! %)3"E"(! "/! (,)! R1()2:,)%!
'91//"/6! 12)1!R,)2)! (,)! %)C)9&'>)/(! &EE.2:A! O,)!R1()2:,)%!
'91//"/6! 12)1! (,1(! 2)E)"C):! (,)! R)(91/%! >"("61("&/! :,199! '1+!
*1EQ!(,)!R)(91/%!%)3"E"(!"/!1EE&2%1/E)!R"(,!=)E("&/!?M#K@A4A?A!!



!

$2("E9)!c8A!!])(91/%:!!
=)E("&/:!?M#KM!(,2&.6,!?M#@?! ! 516)!IL!&3!?<;!

;<=HI21& 83!%)C)9&'>)/(!">'1E(:!(&!1!R)(91/%!>))(!199!(,)!E&/%"("&/:!3&2!
>"("61("&/!"/!(,)!R)(91/%!*1/Q"/6!'2&621>7!1/%!(,)2)!":!/&(!1!R)(91/%!
*1/Q"/6!%)C)9&'>)/(!1C1"91*9)!')2!=)E("&/!?M#K@A47!1!'1+>)/(!>1+!
*)! >1%)! (&! (,)! -&./(+! 3&2! %)'&:"(! "/(&! 1! :')E"3"E! R)(91/%! *1/Q"/6!
%)C)9&'>)/(! &2! "/! 1! R)(91/%! *1/Q! :.:')/:)! 1EE&./(! )Y.19! (&!
q?IM7LLL!')2!1E2)!&3!2)Y."2)%!>"("61("&/A!

;<=HI2A& $99! 3./%:! %)'&:"()%! "/! (,)! R)(91/%! *1/Q"/6! '2&621>! :,199! *)!
>1"/(1"/)%! "/! 1EE&./(:! %):"6/1()%! :&9)9+! 3&2! 1! '12("E.912! R)(91/%!
*1/Q"/6! %)C)9&'>)/(! &2! "/! 1! R)(91/%! *1/Q! :.:')/:)! 1EE&./(! "3!
E&99)E()%! ./%)2! =)E("&/! ?M#K@A`A! $(! (,)! &'("&/! &3! (,)! 4"2)E(&2! &2!
$%>"/":(21(&27! 3./%:! >1+! *)! (21/:3)22)%! (&! (,)! 1EE&./(! &3! 1/&(,)2!
R)(91/%! *1/Q"/6! %)C)9&'>)/(! "/! (,)! :1>)!R1()2:,)%!'91//"/6! 12)17!
&2! "3! &/)! ":! /&(! 1C1"91*9)7! "/! 1/! &33#:"()! >"("61("&/! 12)1! >))("/6! (,)!
2)Y."2)>)/(:! "/! =)E("&/! ?M#K@7! "3! (,1(! '12("E.912! R)(91/%! *1/Q"/6!
%)C)9&'>)/(!":!/&(!E&/:(2.E()%!R"(,"/!?L!+)12:!13()2!(,)!%1()!&/!R,"E,!
:.E,! 3./%:! R)2)! %)'&:"()%A! i'&/! 1''2&C19! &3! 1! R)(91/%! *1/Q"/6!
%)C)9&'>)/(! R"(,"/! 1! R1()2:,)%! '91//"/6! 12)1! 3&2! R,"E,! '1+>)/(:!
,1C)! *))/! %)'&:"()%! "/! 1EE&2%1/E)! R"(,! =)E("&/! ?M#K@A`7! :.E,!
'1+>)/(:! :,199! *)! ">>)%"1()9+! (21/:3)22)%! "/(&! (,1(!R)(91/%! *1/Q"/6!
%)C)9&'>)/(A!$/+!'&2("&/!&3!(,)!'1+>)/(!'1"%!"/!)^E)::!&3!(,)!1E(.19!
3))! ):(1*9":,)%! 3&2! :1"%! R)(91/%! *1/Q"/6! %)C)9&'>)/(! :,199! *)!
2)3./%)%!(&!(,)!(,)/!E.22)/(!'2&')2(+!&R/)2!&2!,":W,)2W"(:!%):"6/))A!

;<=HI2B& O,)! -&./(+! 0&12%! &2! (,)! E&2'&21()! 1.(,&2"("):! "/! 1! ]1"C)2!
-&>>./"(+!:,199!1.%"(!1//.199+!199!3./%:!%)'&:"()%!"/!R)(91/%!*1/Q"/6!
1EE&./(:!1/%!:,199!1EE&./(!3&2!:.E,!3./%:!&/!1!3"2:(#"/7!3"2:(#&.(!*1:":A!
!

;<=IJ2&B`=`Bd`4!
!

;<=I;2&B`=`Bd`4!



!

$2("E9)!c88A!!0.33)2:!!
=)E("&/:!?M#@;!(,2&.6,!?M#@G! ! 516)!I?!&3!?<;!

-.!/)01&\//2& >3AA1.:&

;<=I?2&8%)/("3"E1("&/!&3!0.33)2:!
;<=I?2-& 0.33)2! 12)1:! 3&2! R)(91/%:! :,199! )^()/%! 32&>! (,)! )%6)! &3! (,)!

%)9"/)1()%!R)(91/%A!0.33)2!3&2!(,&:)!'&2("&/:!&3!1!/&/#R)(91/%!R1()2:!
&3!4.516)!:,199!)^()/%!32&>!(,)!&2%"/12+!,"6,!R1()2!>12Q!SPf]NU[!
;<=I?2-2;& $! '2&')2(+! >1+! E&/(1"/! 1! *.33)2! 12)1! (,1(! &2"6"/1():!

32&>!1/&(,)2!'2&')2(+A!!
;<=I?2-2?& 0.33)2!R"%(,:!3&2!R)(91/%!:,199!*)!1:!3&99&R:[!

;<=I?2-2?2"2& P/)! ,./%2)%! S?LLU! 3))(! 3&2! E2"("E19! R)(91/%:7!
)^E)'(!1:!/&()%!"/!=)E("&/!?M#@;A0A;A!

;<=I?2-2?2#2& J"3(+! SMLU! 3))(! 3&2! 2)6.91(&2+!R)(91/%:7!)^E)'(!1:!
/&()%!"/!=)E("&/!?M#@;A0A;A!

;<=I?2>& 0.33)2! 3&2! /&/#R)(91/%!R1()2:!&3!4.516)! :,199! *)!1!>"/">.>!
R"%(,!&3!3"3())/!S?MU!3))(!1/%!1!>1^">.>!R"%(,!>1(E,"/6!(,)!2)6.91(&2+!
39&&%! '91"/A! ]"%(,! :,199! *)! %)()2>"/)%! 1:! 3&99&R:! 3&2! (,)! 3&99&R"/6!
:"(.1("&/:[!!!!

;<=I?2>2;2"2& ],)2)! (,)2)! ":! /&! 2)6.91(&2+! 39&&%! '91"/! :(.%+7!
1/%!(,)!%21"/16)!12)1!":!&C)2!&/)!,./%2)%!S?LLU!1E2):7!
(,)/!(,)!2)Y."2)%!:"()!:')E"3"E!0J`!:(.%+!"/!=)E("&/!?M#
KL! R"99! %)3"/)! 1! ?LL#+2! 39&&%! )9)C1("&/! 3&2! (,)! :"()! 1/%!
(,1(! )9)C1("&/! :,199! *)! .:)%! (&! :)(! (,)! *.33)2! R"%(,7!!
)^E)'(!1:!/&()%!"/!=)E("&/!?M#@;A0A;A!

;<=I?2>2;2#2& ]1()2:!&3!4.516)!R,"E,!,1C)!1!%21"/16)!12)1!&3!
9)::! (,1/! &/)! ,./%2)%! S?LLU! 1E2):! 1/%! /&! 39&&%! :(.%+!
,1:! *))/! ')23&2>)%! R"99! ,1C)! 1! *.33)2! &3! 3"3())/! S?MU!
3))(7!)^E)'(!1:!/&()%!"/!=)E("&/!?M#@;A0A;A!!
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'12("E"'1()!"/!(,)!-&./(+k:!'2&621>!R,)2)[!
;<=IH2>2;& 5-0N5! 3))#"/#9").! '1+>)/(! :,199! *)! >1%)! (&! (,)!

1''2&'2"1()! J))#"/#9").! '2&621>A! $! 0N5! 3))#"/#9").! '1+>)/(!
:,199! *)! E19E.91()%! *+! 1''9+"/6! (,)! 1%&'()%! 3))! :E,)%.9)7!
1((1E,)%!(&!(,":!P2%"/1/E)!1:!=E,)%.9)!0!1/%!*+!(,":!2)3)2)/E)!
"/E&2'&21()%!"/(&!(,":!P2%"/1/E)7!(,1(!"%)/("3"):!2)1:&/1*9)!1/%!
21("&/19! E&:(! (&! E&/:(2.E(! 1/%! >1"/(1"/! :">"912! 5-0N5:! 3&2!
(,&:)! 12)1:! &3! (,)! %)C)9&'>)/(! (,1(! 2)>1"/! R"(,&.(! )33)E("C)!
R1()2! Y.19"(+! (2)1(>)/(A! J&2! d-0N57! 3))#"/#9").! '1+>)/(! &3!
qMLL!')2!?7LLL!:Y.12)!3))(!&3!/)(!/)R!">')2C"&.:!12)1!:,199!*)!
>1%)!(&!(,)!-&./(+A!!

;<=IH2>2?& 5-0N5!1/%!d-0N5!3./%:!E&99)E()%!:,199!*)!:)'121()9+!
1EE&./()%! 3&2! "/! R1()2:,)%! '91//"/6! 12)1! 1EE&./(:A! J./%:!



!

$2("E9)!c888A!!J))#8/#V").!52&621>:!!
=)E("&/:!?M#@I!(,2&.6,!?M#?L?! ! 516)!IG!&3!?<;!

:,199! *)! .:)%! "/! (,)! :1>)! R1()2:,)%! '91//"/6! 12)1:! 1:!
E&99)E()%!:&9)9+!(&!%):"6/7!E&/:(2.E(7!1/%!>1"/(1"/!R1()2!Y.19"(+!
&2! 2./&33! C&9.>)! 2)%.E("&/! ">'2&C)>)/(:A! J./%:!>1+! /&(! *)!
.:)%!(&!3.93"99!&*9"61("&/:!2)Y."2)%!*+!(,)!P2%"/1/E)A!

;<=IH2>2@& O,)!'2&621>!1%>"/":(21(&2! :,199! '2&C"%)!1EE&./("/6!&/!
1/! 1//.19! *1:":! &3! 199! 3./%:! %)'&:"()%! "/! )1E,! R1()2:,)%!
'91//"/6!1EE&./(!1/%!:,199!1EE&./(! 3&2!)1E,!3./%!&/!1!3"2:(#"/7!
3"2:(#&.(!*1:":A!

;<=IH2>2E& `1E,!1.(,&2"(+!1%>"/":()2"/6!1! 3))#"/#9").!'2&621>!>1+!
'2"&2"("_)! 1/%! 199&E1()! 3./%:! &/! 1/! 1//.19! *1:":! R"(,"/! )1E,!
R1()2:,)%! '91//"/6! 12)1! 1EE&./(A! -&>>./"("):!>1+!>1Q)! 1!
2)Y.):(!(&!(,)!-&>>"(())!*+!N12E,!FL(,!&3!)1E,!+)12!3&2!3./%:!
R"(,"/!(,)!R1()2:,)%!'91//"/6!1EE&./(:!3&2!.:):!1:!"%)/("3")%!"/!
=)E("&/!?M#@KA0A;A!

;<=IH2>2<& $99! 0N5! 3))#"/#9").! '1+>)/(:! :,199! *)! 2)3./%)%! (&! (,)!
')2:&/! R,&! '1"%! (,)! 3))7! &2! (&! (,1(! ')2:&/k:! :.EE)::&2! "/!
"/()2):(7! "/! 1EE&2%1/E)! R"(,! =)E("&/! ?M#@IA0AG7! R,)/! (,)!
'2&621>! 1%>"/":(21(&2! 31"9:! (&! )/E.>*)2! (,1(! %)C)9&'>)/(k:!
3)):!E&99)E()%!R"(,"/! ()/!S?LU!+)12:!&3! (,)!%1()!&/!R,"E,!:.E,!
3)):!R)2)!E&99)E()%A!

;<=IH2>2F& B)3./%:! :,199! *)! >1%)! '2&C"%)%! (,1(! (,)! 1''2&'2"1()!
'12(+! 3"9):!1!')("("&/!R"(,! (,)!'2&621>!1%>"/":(21(&2!R"(,"/!&/)!
+)12! 32&>! (,)! %1()! &/! R,"E,! :.E,! 3)):! 12)! 2)Y."2)%! (&! *)!
)/E.>*)2)%A!

;<=IH2)& 4)C)9&'>)/(! "/! 1! ]1"C)2! -&>>./"(+! :,199! '12("E"'1()! "/! (,)!
]1"C)2! -&>>./"(+k:! 0N5! 3))#"/#9").! '2&621>! R,)2)! (,)! E&2'&21()!
1.(,&2"(+! ,1:! 1%&'()%! 1! '2&621>! (,1(! ":! E&/:":()/(! R"(,! =)E("&/! ?M#
@KA0A! $! ]1"C)2! -&>>./"(+! >1+! 1%&'(! "(:! &R/! 3))! :E,)%.9)! 1/%!
%):"6/1()! &33#:"()! 31E"9"("):A! J./%:! E&99)E()%! "/! 1!]1"C)2! -&>>./"(+!
'2&621>! :,199! *)! .:)%! R"(,"/! (,)! ]1"C)2! -&>>./"(+7! &2! R"(,"/! (,)!
R1()2:,)%! '91//"/6! 12)1! "/! R,"E,! :.E,! 3))!R1:! E&99)E()%A!$!]1"C)2!
-&>>./"(+k:! 1EE&./("/6! 2)E&2%:! :,199! *)! >1%)! 1C1"91*9)! (&! (,)!
-&>>"(())!.'&/!2)Y.):(A!
!

;<=II2&])(91/%!N"("61("&/!J))!"/!V").A!83!%)C)9&'>)/(!">'1E(:!(&!1!R)(91/%!>))(!199!
(,)!E&/%"("&/:!3&2!>"("61("&/!"/!(,)!R)(91/%!*1/Q"/6!'2&621>7!1/%!(,)2)!":!/&!
R)(91/%!*1/Q"/6!%)C)9&'>)/(!1C1"91*9)!./%)2! (,)!E2"()2"1!:)(! 3&2(,! "/!$2("E9)!
c87!(,)!1''9"E1/(!>1+!>1Q)!1!3))#"/#9").!'1+>)/(!(&!(,)!-&./(+!"/!(,)!:.>!&3!
q?IM7LLL!')2!1E2)!&3!2)Y."2)%!>"("61("&/!12)1A!

!
;<=;JJ2& B`=`Bd`4!

!
;<=;J;2& B`=`Bd`4!



!

$2("E9)!c8dA!!52&,"*"()%!$E(:W`/3&2E)>)/(W5)/19("):!!
=)E("&/:!?M#?L;!(,2&.6,!?M#??F! ! 516)!II!&3!?<;!

-.!/)01&\/M2& 9.54/>/!18&-)!:R17A5.)1K17!R917-0!/1:&

;<=;J?2& 52&,"*"()%!$E(:!
;<=;J?2-& 8(! :,199! *)! ./91R3.9! 3&2! 1/+! ')2:&/! (&! ./%)2(1Q)! 1/+!

%)C)9&'>)/(!R"(,"/!(,)!-&./(+!&2!R"(,"/!1!]1"C)2!-&>>./"(+!R"(,&.(!
3"2:(! :)E.2"/6!1!=(&2>R1()2!N1/16)>)/(!-)2("3"E1("&/!1:! 2)Y."2)%!*+!
(,":!P2%"/1/E)!&2!(,)!1''9"E1*9)!]1"C)2!-&>>./"(+!P2%"/1/E)A!!

;<=;J?2>& 8(! :,199! *)! ./91R3.9! 3&2! 1/+! ')2:&/! (&! C"&91()7! %":&*)+7! &>"(7!
/)69)E(7! &2! 2)3.:)! (&! E&>'9+! R"(,7! &2! (&! 2):":(! )/3&2E)>)/(! &37! 1/+!
'2&C":"&/! &3! (,":! P2%"/1/E)7! &2! 1/! 1''9"E1*9)! ]1"C)2! -&>>./"(+!
P2%"/1/E)7! &2! 1/+! E&/%"("&/! &3! 1/+! =(&2>R1()2! N1/16)>)/(!
-)2("3"E1("&/! &2! C12"1/E)! 2)Y."2)%! *+! (,":! P2%"/1/E)7! &2! 1! ]1"C)2!
-&>>./"(+!P2%"/1/E)A!

;<=;J?2)& 8(!:,199!*)!./91R3.9!3&2!(,)!')2:&/!&R/"/6!&2!)^)2E":"/6!E&/(2&9!
&C)2! 1/+! '2&')2(+7! &2! %)C)9&'>)/(! (,)2)&/7! (&! ')2>"(! &2! 199&R! (,1(!
'2&')2(+7! &2! 1/+! %)C)9&'>)/(! (,)2)&/7! &2! 1/+! E&/%"("&/! (,)2)&37! (&!
C"&91()7!&2!2)>1"/!"/!C"&91("&/!&37!1/+!'2&C":"&/!&3!(,":!P2%"/1/E)7!&2!1!
]1"C)2! -&>>./"(+! P2%"/1/E)7! &2! 31"9! (&! E&>'9+! R"(,7! 1*"%)! *+! &2!
:1(":31E(&2"9+!E&>'9)()!1/+!E&/%"("&/!&3!1/+!=(&2>R1()2!N1/16)>)/(!
-)2("3"E1("&/! &2! C12"1/E)! 621/()%! (&7! &2! "::.)%! 3&27! (,1(! '2&')2(+! &2!
%)C)9&'>)/(A!

;<=;J?28& 8(! :,199! *)!./91R3.9! 3&2! 1/+!')2:&/! (&!E&/("/.)!1/+!R&2Q!&/!1!
'2&')2(+! 13()2! ,1C"/6! *))/! :)2C)%! R"(,! 1! :(&'! R&2Q! &2%)2! "::.)%!
'.2:.1/(!(&!=)EA!?M#?LK7!)^E)'(!:.E,!R&2Q!1:!(,1(!')2:&/!":!%"2)E()%7!
&2!1.(,&2"_)%7!(&!')23&2>!*+!(,)!$%>"/":(21(&2!/)E)::12+!(&!2)>&C)!1!
C"&91("&/!,1C"/6!1!()>'&212+!">'1E(!&2!(&!1*1()!1/!./:13)!E&/%"("&/A!
!

;<=;J@2& 52&:)E.("&/!&3!d"&91("&/:A!!i'&/!3"/%"/6!(,)!)^":()/E)!&3!1/+!C"&91("&/!
&3! (,":! P2%"/1/E)! &2! 1! ]1"C)2! -&>>./"(+! P2%"/1/E)7! (,)! 4"2)E(&2! &2! (,)!
$%>"/":(21(&2! :,199! ,1C)! (,)! 1.(,&2"(+! 1/%! %.(+! (&! (1Q)! &2! %"2)E(! 199! 1E("&/:!
/)E)::12+!&2!1''2&'2"1()!(&!1*1()!1/%!2)%2)::!:.E,!C"&91("&/A!!O,)!4"2)E(&2!&2!
(,)!$%>"/":(21(&2!:,199!19:&!"/"("1()!'2&E))%"/6:7!1:!/)E)::12+7!(&!)/3&2E)!(,":!
P2%"/1/E)! &2! (,)! ]1"C)2! -&>>./"(+! P2%"/1/E)A! $! E&%)! )/3&2E)>)/(!
1%\.%"E1("&/!'2&621>!>1+!*)!.:)%!(&!'2&:)E.()!C"&91("&/:!&3!(,":!P2%"/1/E)7!
&2!1!]1"C)2!-&>>./"(+!P2%"/1/E)A!!!
!

;<=;JE2& H&("E)!&3!d"&91("&/:!
;<=;JE2-& ],)/)C)2! (,)!4"2)E(&2! &2! (,)!$%>"/":(21(&2! %)()2>"/):! (,1(! 1!

C"&91("&/!&3!(,)!P2%"/1/E)!)^":(:7!(,)!4"2)E(&2!&2!(,)!$%>"/":(21(&2!:,199!
"::.)!1!H&("E)!&3!d"&91("&/!"/!1/+!&3!(,)!3&99&R"/6!>1//)2[!
;<=;JE2-2;& 0+! '&:("/6! 1! E&'+! &/! (,)! :.*\)E(! '2&')2(+! "/! 1!

E&/:'"E.&.:!'91E)7!&2!!
;<=;JE2-2?& *+!')2:&/199+!%)9"C)2"/6!&2!>1"9"/6!1!E&'+!(&!(,)!')2:&/7!

3"2>7!&2!E&2'&21("&/!2):'&/:"*9)!3&2!(,)!./91R3.9!1E(!&2!&>"::"&/!
&2!E&/%"("&/!R,"E,!3&2>:!(,)!*1:":!3&2!(,)!C"&91("&/7!&2!!

;<=;JE2-2@& *+! ')2:&/199+! %)9"C)2"/6! &2!>1"9"/6! 1! E&'+! (&! 1/+! 1%.9(!
R,&!2):"%):!1(7!&EE.'"):7!.:):7! 9)1:):7!>1/16):!&2!>1"/(1"/:!
(,)!'2&')2(+!&/!R,"E,!(,)!C"&91("&/!":!9&E1()%7!&2!!



!

$2("E9)!c8dA!!52&,"*"()%!$E(:W`/3&2E)>)/(W5)/19("):!!
=)E("&/:!?M#?L;!(,2&.6,!?M#??F! ! 516)!IK!&3!?<;!

;<=;JE2-2E& 0+!')2:&/199+!%)9"C)2"/6!&2!>1"9"/6!1!H&("E)!&3!d"&91("&/!
(&! 1/+! &R/)2! "/! ("(9)! (&! (,)! '2&')2(+! &/! R,"E,! (,)! C"&91("&/! ":!
9&E1()%A!!

;<=;JE2>& 83! 1! /&("E)7! &2! &2%)27! ":! "::.)%! "/! 1EE&2%1/E)! R"(,! =)EA! ?M#
?L<A$A?!&2!"3!(,)!'12(+!(&!R,&>!(,)!H&("E)!&3!d"&91("&/!R1:!"::.)%!R1:!
"/! 1EE&2%1/E)! R"(,! =)EA! ?M#?L<A$A;! &2! $AF! ":! /&(! 19:&! (,)! '2&')2(+!
&R/)27! 1! E&'+! &3! (,)! /&("E)! :,199! 19:&! *)! >1"9)%! (&! (,)! T&R/)2! &3!
2)E&2%T! 1:! "/%"E1()%! &/! (,)! 91():(!O1^!$::)::&2a:! 2)E&2%:!1(! (,)! 91:(!
1%%2)::!(&!R,"E,!1!(1^!*"99!R1:!>1"9)%A!!!!

;<=;JE2)& $!H&("E)!&3!d"&91("&/!:,199!E&/(1"/!(,)!3&99&R"/6[!
;<=;JE2)2;& $!*2")3!:(1()>)/(!:)(("/6!3&2(,!(,)!(+')!1/%!/1(.2)!&3!(,)!

C"&91("&/Z!1/%!
;<=;JE2)2?& O,)!:)E("&/7!&2!:)E("&/:7!&3!(,)!P2%"/1/E)!C"&91()%!1/%7!

"3!1''9"E1*9)7!(,)!"%)/("(+!&3!1/+!&2%)27!')2>"(7!'91/!&2!:(1()>)/(!
&3!:')E"3"E1("&/:!C"&91()%Z!1/%!

;<=;JE2)2@& O,)!%1()!(,)!C"&91("&/!R1:!&*:)2C)%Z!1/%!
;<=;JE2)2E& O,)! 1%%2)::! 1/%W&2! 58H! &3! (,)! '2&')2(+! &/! R,"E,! (,)!

C"&91("&/!R1:!&*:)2C)%Z!1/%!
;<=;JE2)2<& $! :(1()>)/(! %"2)E("/6! (,)! %":E&/("/.1/E)! &3! (,)! "99)619!

1E("&/!&2!E&/%"("&/!1/%!1*1()>)/(!&3!(,)!C"&91("&/Z!1/%!
;<=;JE2)2F& $! :(1()>)/(! "/3&2>"/6! (,)! C"&91(&27! 1/%W&2! &R/)27! (,1(!

(,)+!>1+!E&/():(!(,)!H&("E)!&3!d"&91("&/!*+!2)Y.):("/6!"/!R2"("/6!
1/%! R"(,"/! 3&.2())/! S?<U! %1+:! &3! "::.1/E)! &3! (,)! /&("E)7! 1/!
1%>"/":(21("C)!1'')19Z!1/%!

;<=;JE2)2G& $! :(1()>)/(! "/3&2>"/6! (,)! C"&91(&27! 1/%W&2! &R/)27! (,1(!
(,)+! >1+! E&22)E(! (,)! C"&91("&/! R"(,"/! 3&.2())/! S?<U! %1+:A! $!
C"&91(&2!>1+!2)>)%+!(,)!C"&91("&/!*+!)"(,)2Z!
;<=;JE2)2G2"2&-&22)E("/67! 1*1("/6! &2! 2)>&C"/6! (,)! C"&91("&/7! &2!

(,)!E&/%"("&/S:U!R,"E,!E1.:)!(,)!C"&91("&/7!1/%!,1:!:.E,!
2)>)%"1("&/!C)2"3")%!*+!1/!"/:')E("&/Z!&2!

;<=;JE2)2G2#2&$''9+"/6! (&! (,)! -&./(+7! &2! ]1"C)2! -&>>./"(+7!
3&2!1/+!/)E)::12+!E)2("3"E1("&/S:U7!&2!(&!2)C":)!&2!1>)/%!
1/+! '2)C"&.:9+! "::.)%! E)2("3"E1("&/7! &2! 2)C":)! &2! 1>)/%!
1/+!'2)C"&.:9+!1''2&C)%!'91/7!%21R"/6!&2!:')E"3"E1("&/:7!
1:!1''9"E1*9)A!

;<=;JE2)2H& $! R12/"/6! (,1(! "3! (,)! C"&91(&2! 31"9:! (&! E&>'9+! R"(,! (,)!
P2%"/1/E)! 1/%! 2)>)%+! (,)! C"&91("&/! R"(,"/! (,)! (">)! :')E"3")%!
(,)! -&./(+7! &2! ]1"C)2! -&>>./"(+7! :,199! "/:("(.()! 1''2&'2"1()!
9)619!'2&E))%"/6:!161"/:(!(,)!C"&91(&2A!

;<=;JE2)2I& $!:(1()>)/(!(,1(!(,)!P2%"/1/E)!1.(,&2"_):!3"/):!&3!.'!(&!
&/)! (,&.:1/%! %&9912:! Sq?7LLLALLU7! ')2! %1+7! 3&2! )1E,! %1+! 1!
C"&91("&/! 2)>1"/:! ./E&22)E()%7! '9.:! 1%%"("&/19! E&.2(! E&:(:7!
R,"E,! 3"/):! 1/%! E&:(:! >1+! *)! 1::)::)%! "/! 1%%"("&/! (&! &(,)2!
2)>)%"):! 1(! 91R! "/E9.%"/6! 1! E&.2(! &2%)2! )/\&"/"/6! 3.2(,)2!
C"&91("&/:! 1/%! &2%)2"/6! (,)! &33)/%)2! (&! E)1:)7! E&22)E(7! 2)'1"27!
1*1()!&2!&(,)2R":)!2)>)%+!(,)!&33)/%"/6!E&/%"("&/A!!

;<=;JE28& 83! 1! '12(+! (&! R,"E,! 1! H&("E)! &3! d"&91("&/! ,1:! *))/! "::.)%!
2)Y.):(:! 1/! )^()/:"&/! &3! (">)! (&! E&>'9+! R"(,! (,)! P2%"/1/E)7! &2!
')23&2>! 1/+! 1E(! /)E)::12+! (&! 2)>)%+! 1! C"&91("&/7! (,)! 4"2)E(&2! &2!



!

$2("E9)!c8dA!!52&,"*"()%!$E(:W`/3&2E)>)/(W5)/19("):!!
=)E("&/:!?M#?L;!(,2&.6,!?M#??F! ! 516)!I@!&3!?<;!

$%>"/":(21(&2!>1+!199&R!1/!)^()/:"&/!&3! (">)! 3&2!:.E,!E&>'9"1/E)!&2!
1E(7!R,"E,!)^()/:"&/!:,199!/&(!*)!>&2)! (,1/! 3&2(+! 3"C)!S<MU!%1+:A!O,)!
4"2)E(&2!&2!$%>"/":(21(&2!:,199!/&(!)^()/%!(,)!')2"&%!&3!(">)!"/!R,"E,!1!
'12(+!>1+!2)Y.):(!1/!1%>"/":(21("C)!,)12"/6!

;<=;JE21& O,)!"::.1/E)!&3!1!H&("E)!&3!d"&91("&/!:,199!/&(!*)!2)Y."2)%!1:!1!
E&/%"("&/! &3! (,)!-&./(+7! &2! 1!]1"C)2!-&>>./"(+7! E&>>)/E"/6! 9)619!
1E("&/!(&!)/3&2E)!1!:(&'!R&2Q!&2%)2!"::.)%!'.2:.1/(!(&!=)EA!?M#?LK7!&2!
R,)2)!(,)!1!C"&91("&/!'2):)/(:!1/!">>"/)/(!2":Q!&3!,12>!(&!(,)!,)19(,7!
9"3)!&2! :13)(+!&3!1/+!')2:&/7!&2!1/! "/\./E("C)!:."(!*2&.6,(!'.2:.1/(! (&!
=)EA!?M#???A!
!

;<=;J<2& 8/:')E("&/!1/%!N1"/()/1/E)!$.(,&2"(+!
;<=;J<2-& 5.2:.1/(! (&! (,)! 1.(,&2"(+! 621/()%! *+! MM! 8V-=! MWM#??L<! r! M#

?LG;7!(,)!-&./(+!>1+7!13()2!(,"2(+!SFLU!%1+:!R2"(()/!/&("E)!(&!(,)!&R/)2!
&2! &EE.'1/(7! "/! 1! /&/#)>)26)/E+! :"(.1("&/! )/()2! .'&/! 1/+! 91/%:! &2!
R1()2:!R"(,"/! (,)!-&./(+!3&2! (,)!'.2'&:)!&3! "/:')E("/6!&2!>1"/(1"/"/6!
:(&2>R1()2! 31E"9"("):! &2! E1.:"/6! (,)! 2)>&C19! &3! 1/+! &*:(2.E("&/! (&! 1/!
133)E()%!R1()2E&.2:)A!!

;<=;J<2>& O,)! 4"2)E(&2! &2! (,)! $%>"/":(21(&2! :,199! '&:(! (,)! /&("E)! "/! 1!
'2&>"/)/(!'91E)!&/! (,)!'2)>":):7!&2!:,199!:)/%!*+!E)2("3")%!>1"9"/6!1!
E&'+!&3!(,)!/&("E)!(&!(,)!'2&')2(+!&R/)2!9":()%!"/!(,)!-&./(+!'2&')2(+!
(1^!2)E&2%:A!!O,)!/&("E)!:,199[!!
;<=;J<2>2;& =(1()!(,)!>)(,&%!*+!R,"E,!(,)!:(&2>R1()2!31E"9"(+!R"99!*)!

E9)1/)%!&2!>1"/(1"/)%Z!1/%!!
;<=;J<2>2?& =(1()!(,)!%1()!.'&/!R,"E,!(,)!'2&'&:)%!R&2Q!R"99!*)6"/Z!

1/%!!
;<=;J<2>2@& 8/3&2>!(,)!'2&')2(+!&R/)2! (,1(! (,)!'2&')2(+!&R/)2!>1+!

1'')19! (,)!E&>>)/E)>)/(!%1()!&3! (,)!'2&'&:)%!>1"/()/1/E)!
R&2QA!!

;<=;J<2)& ],)2)! 1/! &*:(2.E("&/! ":! R"(,"/! 1! R1()2! E&.2:)! 1/%! ":!
&*:(2.E("/6! 39&R7! (,)! -&./(+! &2! 1!]1"C)2! -&>>./"(+! >1+7! R"(,! ?L#
%1+:!/&("E)7!)/()2!.'&/!(,)!'2&')2(+!1/%!2)>&C)!(,)!&*:(2.E("&/A!
!

;<=;JF2& B)Y."2)>)/(:!3&2!8>>)%"1()!B)>)%"19!$E("&/A!!],)/)C)2!(,)!4"2)E(&2!
&2!$%>"/":(21(&2!%)()2>"/):!(,1(!1!C"&91("&/!,1:!1!()>'&212+!">'1E(!(&!1!39&&%!
'91"/7!R)(91/%7!*.33)2!&2!0N57!R,"E,!>1+!*)!E&22)E()%7!1*1()%7!&2!2)>&C)%7!
"/! R,&9)! &2! "/! '12(7! &2! R,)2)! (,)! 1%C)2:)! )33)E(:! &3! (,)! C"&91("&/! E1/! *)!
1>)9"&21()%!*+!">>)%"1()!1E("&/7!(,)!4"2)E(&2!&2!$%>"/":(21(&2!>1+!1.(,&2"_)!
(,)!C"&91(&27!"/!R2"("/67!(&!')23&2>!2)>)%"19!1E("&/!1(!(,)!C"&91("&/!:"()!R"(,&.(!
E)2("3"E1("&/[!!
;<=;JF2-& i/1.(,&2"_)%! R)(91/%! ">'1E(:! (,1(! 12)! "/()/%)%! (&! *)!

')2>1/)/(! 12)! 2)Y."2)%! (&! '2&E))%! (,2&.6,! (,)! /&2>19! =(&2>R1()2!
-)2("3"E1("&/! '2&E)::! (&! %)()2>"/)! "3! (,)! ">'1E(! R"99! *)! 199&R)%! (&!
2)>1"/7!&2!!

;<=;JF2>& !B)>)%"19!1E("&/!>1+!"/E9.%)7!1:!(,)!4"2)E(&2!&2!$%>"/":(21(&2!
%))>:!1''2&'2"1()!3&2!(,)!:"(.1("&/7!(,)!3&99&R"/6[!
;<=;JF2>2;& B)>&C19! &3! 3"99! &2! &(,)2! >1()2"19:! 32&>! (,)! ">'1E()%!

12)1Z!1/%!



!

$2("E9)!c8dA!!52&,"*"()%!$E(:W`/3&2E)>)/(W5)/19("):!!
=)E("&/:!?M#?L;!(,2&.6,!?M#??F! ! 516)!KL!&3!?<;!

;<=;JF2>2?& O,)!12)17!1/%W&2!C&9.>)!&3! 3"99!&2!>1()2"19! 2)>&C197! (,)!
>1//)2!&3!:.E,!2)>&C19!1/%!>)(,&%!&3!%":'&:19!3&2!:.E,!3"99!&2!
>1()2"19Z!1/%!

;<=;JF2>2@& !$! 2):(&21("&/! 1/%W&2! >"("61("&/! '91/! 3&2! (,)! ">'1E()%!
12)1! :)(("/6! 3&2(,! ')23&2>1/E)! :(1/%12%:7! >1/16)>)/(! 1/%!
>&/"(&2"/6! 2)Y."2)>)/(:! 1:! /)E)::12+7! 1/%! ">'9)>)/(1("&/!
:E,)%.9)A!

;<=;JF2)&! ],)/! (,)!4"2)E(&2!&2!$%>"/":(21(&2!1.(,&2"_):! 2)>)%"19!1E("&/!
./%)2!(,":!=)E("&/7!:.E,!2)>)%"19!1E(:!:,199[!
;<=;JF2)2;& J&E.:! &3! (,)! 2):(&21("&/! &3! 39&2":("E! E&>>./"("):! 1/%!

3./E("&/!&3!(,)!">'1E()%!12)1Z!1/%!
;<=;JF2)2?& i/%)26&! 1! >"/">.>! &3! &/)! +)12! &3! >1/16)>)/(! 1/%!

>&/"(&2"/67! R,)/! 1''9"E1*9)7! (&! C)2"3+! :.EE)::3.9! 2):(&21("&/A!
J1"9.2)! (&! 1E,")C)! (,)! ')23&2>1/E)! :(1/%12%:! ):(1*9":,)%! 1:!
'12(!&3!1!2):(&21("&/!&2!>"("61("&/!'91/!:,199! 2):.9(! "/!1%%"("&/19!
+)12:!&3!>1/16)>)/(!1/%!>&/"(&2"/6!*)"/6!2)Y."2)%A!

;<=;JF28&! 8/! 199! E1:):! (,)! 4"2)E(&2! &2! $%>"/":(21(&2! :,199! %&E.>)/(! (,)!
/1(.2)!&3!C"&91("&/!1/%!(,)!*1:":!3&2!,":!%)()2>"/1("&/!(,1(!(,)!">'1E(!
R1:!()>'&212+A!!!

!
;<=;JG2& B)C&E1("&/!1/%!=.:')/:"&/!&3!-)2("3"E1("&/:A!!!

;<=;JG2-&O,)! 4"2)E(&2! &2! (,)! $%>"/":(21(&2! >1+! 2)C&Q)! 1! =(&2>R1()2!
N1/16)>)/(!-)2("3"E1("&/!./%)2!1/+!&3!(,)!3&99&R"/6!E"2E.>:(1/E):[!!
;<=;JG2-2;& ],)/! (,)! 1''9"E1("&/7! '91/:7! &2! &(,)2! :.''&2("/6!

%&E.>)/(:!:.*>"(()%!*+!(,)!1''9"E1/(!!2)39)E(!1!319:)!:(1()>)/(!
&2!>":2)'2):)/(1("&/!1:!(&!>1()2"19!31E(Z!&2!

;<=;JG2>& O,)!%)C)9&'>)/(!C"&91():!1/+!2)9)C1/(! 9&E197!=(1()7!&2!J)%)219!
2)Y."2)>)/(A!!

;<=;JG2)& O,)! 4"2)E(&2! &2! (,)! $%>"/":(21(&2! >1+! 2)C&Q)! 1! =(&2>R1()2!
N1/16)>)/(!-)2("3"E1("&/!./%)2!1/+!&3!(,)!3&99&R"/6!E"2E.>:(1/E):[!
;<=;JG2)2;& ],)/!(,)!:)E.2"(+7!1EE)::!2"6,(:!&2!E&C)/1/(:!'&:()%!*+!

(,)!E)2("3"E1("&/!,&9%)2!%&!/&(!E&>'9+!R"(,! (,)!2)Y."2)>)/(:!&3!
(,":!P2%"/1/E)7!&2!1!]1"C)2!-&>>./"(+!P2%"/1/E)A!!
!!

;<=;JH2& =(&'#]&2Q!P2%)2!
;<=;JH2-& O,)! 4"2)E(&2! &2! (,)! $%>"/":(21(&27! .'&/! %":E&C)2+! &3! (,)!

)^":()/E)!&3!1/+!&3!(,)!E"2E.>:(1/E):!):(1*9":,)%!"/!=)E("&/!?M#?LIA0A!
&3! (,":! P2%"/1/E)7! ":! 1.(,&2"_)%! (&! "::.)! 1/! &2%)2! 2)Y."2"/6! (,)!
:.:')/:"&/! &3! (,)! :.*\)E(! %)C)9&'>)/(A! ! =.E,! :(&'#R&2Q! &2%)2! :,199!
*)!"/!R2"("/67!:,199!"/%"E1()!(,)!2)1:&/!3&2!"(:!"::.1/E)7!1/%!:,199!&2%)2!
(,)!1E(S:U7!"3!1/+7!/)E)::12+!(&!2):&9C)!(,)!E"2E.>:(1/E):!2)Y."2"/6!(,)!
:(&'#R&2Q!&2%)2!

;<=;JH2>& $!:(&'#R&2Q!&2%)2!:,199!*)!"::.)%!R,)/[!!
;<=;JH2>2;& 4)C)9&'>)/(! ":! '2&E))%"/6! "/! 1!>1//)2!R,"E,! E2)1():!

">>"/)/(!,1_12%!&3!:)C)2)!,12>! (&!')2:&/:!&2!'2&')2(+!&/!&2!
&33!(,)!:"()Z!&2!!

;<=;JH2>2?& 4)C)9&'>)/(! ,1:! *))/! 1EE&>'9":,)%! "/! C"&91("&/! &3! 1!
2)Y."2)>)/(! &3! (,":! P2%"/1/E)7! &2! (,)! ]1"C)2! -&>>./"(+!
P2%"/1/E)7!&2!1!=(&2>R1()2!N1/16)>)/(!-)2("3"E1("&/7!&2!1/+!



!

$2("E9)!c8dA!!52&,"*"()%!$E(:W`/3&2E)>)/(W5)/19("):!!
=)E("&/:!?M#?L;!(,2&.6,!?M#??F! ! 516)!K?!&3!?<;!

&(,)2!1''9"E1*9)! 91R!&2!2)6.91("&/7!1/%!1!')2"&%!&3! 9&/6)2! (,1/!
3"3())/! S?MU! E19)/%12! %1+:! ,1:! )91':)%! :"/E)!R2"(()/! /&("E)! &3!
(,)!C"&91("&/!&2!/&/E&>'9"1/E)!R1:!"::.)%!1/%!(,)!C"&91("&/!&2!
/&/E&>'9"1/E)!,1:!/&(!*))/!E&22)E()%7!1*1()%!&2!2)E("3")%Z!&2!

;<=;JH2>2@& 4)C)9&'>)/(! 3&2! R,"E,! 1! =(&2>R1()2! N1/16)>)/(!
-)2("3"E1("&/! ":! 2)Y."2)%! ":! '2&E))%"/6! R"(,&.(! "::.1/E)! &3! 1!
=(&2>R1()2! N1/16)>)/(! -)2("3"E1("&/A! ! 8/! :.E,! "/:(1/E)7! (,)!
:(&'#R&2Q! &2%)2! :,199! "/%"E1()! (,1(! (,)! )33)E(! &3! (,)! &2%)2!
()2>"/1():! R,)/! (,)! 2)Y."2)%! =(&2>R1()2! N1/16)>)/(!
-)2("3"E1("&/!":!'2&')29+!&*(1"/)%A!!

;<=;JH2)& 83! (,)! 4"2)E(&2! &2! $%>"/":(21(&2! %":E&C)2:! (,1(! R&2Q! &/! 1/+!
'2&')2(+! ":! *)"/6! E&/%.E()%! E&/(212+! (&! (,)! '2&C":"&/:! &3! (,":!
P2%"/1/E)7!&2!"/!1/!./:13)!1/%!%1/6)2&.:!>1//)27!:.E,!R&2Q!:,199!*)!
">>)%"1()9+!:(&'')%A!O,)!:(&'!R&2Q!&2%)2!:,199!*)!"/!R2"("/6!1/%!:,199!
*)!6"C)/!(&!(,)!&R/)2!&3!(,)!'2&')2(+!"/C&9C)%7!&2!(&!(,)!&R/)2a:!16)/(7!
&2!(&!(,)!')2:&/!%&"/6!(,)!R&2Q7!&2!'&:()%!&/!(,)!:.*\)E(!'2&')2(+Z!1/%!
:,199!:(1()!(,)!1''2&'2"1()!E&%)!:)E("&/S:U!"/!C"&91("&/A!

;<=;JH28& i'&/! 2)E)"'(! &3! 1! :(&'! R&2Q! &2%)27! (,)! '2&')2(+! &R/)2! ,1:!
3&.2())/! S?<U!%1+:! (&! 2):&9C)! (,)! C"&91("&/!&2! 1''9+! 3&2!1! =(&2>R1()2!
N1/16)>)/(!-)2("3"E1("&/A!J1"9.2)!(&!E&>'9+!R"(,"/!(,":!(">)321>)!>1+!
2):.9(!"/!'2&:)E.("&/!1/%W&2!3"/):!1:!&.(9"/)%!"/!=)E("&/!?M#?L@A!
!

;<=;JI2& J"/):!
;<=;JI2-& $/+!')2:&/!R,&!C"&91():7!%":&*)+:7!&>"(:7!/)69)E(:7!&2!2)3.:):!

(&! E&>'9+! R"(,7! &2! R,&! 2):":(:! )/3&2E)>)/(! &37! 1/+! '2&C":"&/! &3! (,":!
P2%"/1/E)7! (,)! 1''9"E1*9)! ]1"C)2! -&>>./"(+! P2%"/1/E)7! &2! 1/+!
E&/%"("&/! "/! 1/+! E)2("3"E1("&/! "::.)%! '.2:.1/(! (&! (,":! P2%"/1/E)! &2! 1!
]1"C)2!-&>>./"(+!P2%"/1/E)7!:,199!*)!:.*\)E(!(&!1!3"/)!/&(!9)::!(,1/!
&/)!,./%2)%!%&9912:!Sq?LLALLU!/&2!"/!)^E)::!&3!&/)!(,&.:1/%!Sq?7LLLU!
3&2! )1E,! &33)/:)A! ! `1E,! E19)/%12! %1+! 1! C"&91("&/! E&/("/.):! (&! )^":(!
:,199!E&/:("(.()!1!:)'121()!&33)/:)A!!

;<=;JI2>& J&2! (,)! '.2'&:):! &3! (,":! =)E("&/! ?M#?L@7! (,)! &R/)27! 1/+!
&EE.'1/(7! &2! (,)! %)C)9&')2! 1/%! 1/+! E&/(21E(&2! %&"/6! %)C)9&'>)/(!
R&2Q!&/!(,)!91/%!:,199!*)!\&"/(9+!1/%!:)C)2199+!9"1*9)!3&2!1/+!C"&91("&/!&3!
(,":!P2%"/1/E)!&2!(,)!]1"C)2!-&>>./"(+!P2%"/1/E)A!!

;<=;JI2)& O,)! -&>>"(())7! "/! 1! -&>'9)()! ]1"C)2! -&>>./"(+7! (,)!
PC)2:"6,(! -&>>"(())7! :,199! 2)Y.):(! "(:! 1''2&'2"1()! 9)619! E&./:)9! (&!
'2&:)E.()!:.E,!1E("&/!1:!1!')((+!&33)/:)!'.2:.1/(!(&!IFL!8V-=!MWM#?#
?I! S?@@;UZ! 1:! ,)2)13()2! 1>)/%)%Z! &2! 1EE&2%"/6! (&! &(,)2! 1''2&'2"1()!
1.(,&2"(+!"/!91R!&2!"/!)Y."(+A!
!

;<=;;J2& $%%"("&/19!B)>)%"):!3&2!=')E"19!J9&&%!f1_12%!$2)1:!
;<=;;J2-& 8/! 1EE&2%1/E)! R"(,! :(1()! 91R7! (,)! -&./(+! >1+! ')("("&/! (,)!

E"2E."(! E&.2(! 3&2! 1/!&2%)2! (&! 2)>&C)!1/+!./1.(,&2"_)%! 3"99! '91E)%! "/! 1!
:')E"19! 39&&%! ,1_12%! 12)1! 1/%! (&! 2):(&2)! (,)! :.*\)E(! '2&')2(+! (&! "(:!
/1(.219!)9)C1("&/S:U! "/!&2%)2! (&! 9)::)/!&2!1C&"%!(,)! ">>"/)/(! (,2)1(! (&!
'.*9"E!,)19(,7!:13)(+7!&2!R)9312)!1/%!%1>16)!(&!'2&')2(+!2):.9("/6!32&>!
(,)!1EE.>.91("&/!&2!2./&33!&3!:(&2>R1()2!&2!39&&%R1()2A!!



!

$2("E9)!c8dA!!52&,"*"()%!$E(:W`/3&2E)>)/(W5)/19("):!!
=)E("&/:!?M#?L;!(,2&.6,!?M#??F! ! 516)!K;!&3!?<;!

;<=;;J2-2;& ],)/7! 13()2! 1! %"9"6)/(! :)12E,7! (,)! "%)/("(+! &2!
R,)2)1*&.(:! &3! (,)! &R/)2! &3! 1/+! :.E,! '12E)97! "/E9.%"/6! 9")/!
,&9%)2:! &3! 2)E&2%7! 12)! /&(! 1:E)2(1"/1*9)7! /&("E)!>1"9)%! (&! (,)!
')2:&/! "/! R,&:)! /1>)! (,)! 2)19! ):(1()! R1:! 91:(! 1::)::)%! 3&2!
(1^):7!E&/:("(.():!:.33"E")/(!/&("E)!./%)2!=)E("&/!?M#?L<A!!

;<=;;J2-2?& O,)!E&:(!&3!2)>&C19!&3!3"99!1/%!2):(&21("&/!"/E.22)%!*+!(,)!
-&./(+!:,199!*)!2)E&C)21*9)!32&>!(,)!&R/)2!&3!:.E,!2)19!):(1()!
1/%!:,199!*)!1!9")/!161"/:(!(,)!'2&')2(+A!!

;<=;;J2-2@& =.E,!9")/!:,199!*)!:.')2"&2!(&!199!&(,)2!'2"&2!)^":("/6!9")/:!
1/%! )/E.>*21/E):7! )^E)'(! (1^):Z! '2&C"%)%! (,1(! R"(,"/! :"^(+!
SGLU!%1+:!13()2!:.E,!2)>&C19!&3!3"99!&2!2):(&21("&/!&3!(,)!'12E)9!(&!
"(:!/1(.219!)9)C1("&/7!(,)!-&./(+!0&12%!:,199!3"9)!1!/&("E)!&3!9")/!
&3!:.E,!E&:(!1/%!)^')/:)! "/E.22)%! "/! (,)!&33"E)!&3! (,)!-&./(+!
B)E&2%)2A!!

;<=;;J2-2E& =.E,!/&("E)!:,199!"/E9.%)!1!:R&2/!:(1()>)/(!:)(("/6!&.([!!
;<=;;J2-2E2"2&$! %):E2"'("&/! &3! (,)! 2)19! ):(1()! :.33"E")/(! 3&2!

"%)/("3"E1("&/!(,)2)&3Z!1/%!!
;<=;;J2-2E2#2&O,)!1>&./(!&3!>&/)+!2)'2):)/("/6!(,)!E&:(!1/%!

)^')/:)!"/E.22)%Z!1/%!!
;<=;;J2-2E2N2&O,)!%1()!&/!R,"E,!(,)!E&:(!R1:!"/E.22)%A!!

;<=;;J2-2<& =.E,! 9")/! >1+! *)! )/3&2E)%! *+! '2&E))%"/6:! &3!
3&2)E9&:.2)! 1:! "/! (,)! E1:)! &3!>&2(616):! &2! >)E,1/"E:a! 9")/:7!
R,"E,!1E("&/!:,199! *)!E&>>)/E)%!R"(,"/! (,2))!+)12:!13()2! (,)!
%1()!&3!3"9"/6!&3!(,)!/&("E)!&3!9")/A!!

;<=;;J2-2F& i'&/!'1+>)/(!&3!(,)!E&:(:!1/%!)^')/:):!*+!(,)!&R/)2!
&2!')2:&/:!"/()2):()%!"/!(,)!'2&')2(+7!(,)!9")/!:,199!*)!2)9)1:)%!
*+! (,)!-&./(+!&2! (,)!]1"C)2!-&>>./"(+!1/%! (,)!2)9)1:)!>1+!
*)!3"9)%!&3!2)E&2%A!!

;<=;;J2>& `1E,!]1"C)2!-&>>./"(+!:,199!.("9"_)!199!1C1"91*9)!>)1/:!1(!91R!
&2!"/!)Y."(+!(&!)/3&2E)!(,)!=')E"19!J9&&%!f1_12%!$2)1!'2&C":"&/:!&3!"(:!
1''9"E1*9)!&2%"/1/E)A!!
!

;<=;;;2& V)619!1/%!`Y."(1*9)!B)9")3A! ! 8/! (,)!)/3&2E)>)/(!&3! (,":!P2%"/1/E)!&2!
(,)! 1''9"E1*9)! ]1"C)2! -&>>./"(+! P2%"/1/E)7! (,)! 4"2)E(&2! &2! (,)!
$%>"/":(21(&2!:,199!,1C)!(,)!1.(,&2"(+!(&!"/:("(.()7!&2!E1.:)!(&!*)!"/:("(.()%7!"/!
(,)!/1>)!&3!(,)!-&./(+!&2!(,)!]1"C)2!-&>>./"(+7!1/+!1/%!199!1E("&/:7!9)619!
&2!)Y."(1*9)7! "/E9.%"/6!1'')19:7! (,1(!12)!2)Y."2)%! 3&2! (,)!)/3&2E)>)/(!&3! (,":!
P2%"/1/E)! &2! (,)! 1''9"E1*9)!]1"C)2!-&>>./"(+!P2%"/1/E)A!$2("E9)!cd! :,199!
/&(! *)! E&/:(2.)%! (&! 9">"(! &2! &(,)2R":)! 2):(2"E(! 1! ]1"C)2! -&>>./"(+! 32&>!
1%&'("/6! %"33)2"/6! &2! :.''9)>)/(19! )/3&2E)>)/(! '2&E)%.2):7! &2! :)(("/6!
%"33)2"/6!3"/)!1>&./(:7!'.2:.1/(!(&!(,)"2!:(1(.(&2+!&2!,&>)#2.9)!1.(,&2"(+A!
!

;<=;;?2& 8/\./E("C)! B)9")3A! ! 8/! E"2E.>:(1/E):! &3! :.*:(1/("19! %1/6)2! (&! (,)!
)/C"2&/>)/(7! (&! (,)! '.*9"E! ,)19(,! 1/%! R)9312)7! &2! (&! (,)! 9"C)9",&&%! &3! 1/+!
')2:&/7!(,)!4"2)E(&2!&2!(,)!$%>"/":(21(&2!:,199!,1C)!(,)!1.(,&2"(+!(&!E1.:)!(&!
*)!"/:("(.()%!1!E"C"9!1E("&/!3&2!1/!">>)%"1()!"/\./E("&/!(&!,19(!1/+!%":E,126)!&2!
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E&>'91"/(A! ],)/! 1! E&>'91"/(! "/C&9C):! (,)! 4)'12(>)/(k:! 31"9.2)! (&!
">'9)>)/(!&2!)/3&2E)!(,":!P2%"/1/E)7!(,)!-&>>"(())!:,199!%):"6/1()!1!
(,"2%#'12(+!(&!1E(! "/!'91E)!&3!4)'12(>)/(!')2:&//)9!3&2!(,)!'.2'&:)!&3!
E122+"/6! &.(! (,)! 2)Y."2)>)/(:! &3! =)E("&/:! ?M#?FFA0! (,2&.6,! `! 1/%!
=)E("&/!?M#?F<A!

;<=;@@2>& O,)!4)'12(>)/(!:,199!E&/%.E(!1!'2)9">"/12+!"/C):("61("&/!&3!(,)!
E&>'91"/(7!"/E9.%"/6!R"(,&.(!9">"(1("&/[!!
;<=;@@2>2;& $/! "/:')E("&/! &3! 199! 2)9)C1/(! 2)E&2%:! 2)91()%! (&! (,)!

">'9)>)/(1("&/! 1/%! )/3&2E)>)/(! &3! (,)! ]1"C)2! -&>>./"(+!
P2%"/1/E)! &2! (,":! P2%"/1/E)! *+! (,)! E&>>./"(+! &2! (,)!
4)'12(>)/(Z!1/%!!!

;<=;@@2>2?& J")9%! "/:')E("&/:! &3! 2)9)C1/(! %)C)9&'>)/(:7! :(2.E(.2):7!
&2!:(&2>R1()2!31E"9"("):A!!

;<=;@@2)& O,)!4)'12(>)/(! :,199! E&>'"9)! :.E,! "/3&2>1("&/! 1:! /)E)::12+!
(&! %)()2>"/)! R,)(,)2! (,)2)! ,1:! *))/! 1/+! 31"9.2)! "/! :&>)! :"6/"3"E1/(!
R1+7! &2! 1! 2)')1()%! 31"9.2)7! (&! ">'9)>)/(! &2! )/3&2E)! (,)! ]1"C)2!
-&>>./"(+!P2%"/1/E)!&2!(,":!P2%"/1/E)A!

;<=;@@28& 83!(,)!4)'12(>)/(!%)()2>"/):!(,1(!(,)2)!,1:!*))/!1/+!31"9.2)!"/!
:&>)! :"6/"3"E1/(!R1+7! &2! 1! 2)')1()%! 31"9.2)7! (&! ">'9)>)/(! &2! )/3&2E)!



!

$2("E9)!cd88A!!]1"C)2!-&>>./"("):!!
=)E("&/:!?M#?;;!(,2&.6,!?M#?FK! ! 516)!@F!&3!?<;!

(,)! -&>>./"(+! ]1"C)2! P2%"/1/E)! &2! (,":! P2%"/1/E)7! (,)/! "(! :,199!
'2)'12)!1!2)'&2(!&3!"(:!3"/%"/6:!1/%!%)()2>"/1("&/:!1/%!3"9)!:.E,!2)'&2(!
R"(,!(,)!-&>>"(())A!

;<=;@@21& O,)! 4)'12(>)/(! :,199! '2&C"%)! 1! E&'+! &3! "(:! 2)'&2(! (&! (,)!
E&>'91"/1/(!1/%!(,)!E&>>./"(+A!!
!

;<=;@E2& J&2>19!-&>'91"/(!&3!-&>>"(())!
;<=;@E2-& $3()2! 2)E)"'(!&3! (,)!4)'12(>)/(! 2)'&2(!:')E"3")%! "/!=)E("&/!?M#

?FFA`! &3! (,":! P2%"/1/E)7! (,)! -&>>"(())! >1+! 2)Y.):(! (,)! =(1()a:!
$((&2/)+7!*+!,":!1::":(1/(7!(&!"::.)!1/%!:)2C)!&/!(,)!4)'12(>)/(!&2!(,)!
E&>>./"(+! (,1(! ":! (,)! :.*\)E(! &3! (,)! "/C):("61("&/! 1! R2"(()/! /&("E)! &3!
E,126):!(&6)(,)2!R"(,!1!3&2>19!E&>'91"/(A!!

;<=;@E2>& O,)! 3&2>19! E&>'91"/(! :,199! :')E"3+! (,)! >1//)2! "/! R,"E,! (,)!
E&>>./"(+! &2! (,)!4)'12(>)/(! ,1:! 31"9)%! "/! :&>)! :"6/"3"E1/(!R1+7! &2!
,1:! 2)')1()%9+! 31"9)%7! (&! ">'9)>)/(! &2! )/3&2E)! (,)! 1''9"E1*9)!
=(&2>R1()2!P2%"/1/E)A!!

;<=;@E2)& O,)! E&>'91"/(! :,199! 19:&! 1%C":)! (,)! E&>>./"(+! &2! (,)!
4)'12(>)/(! &3! "(:! 2"6,(! (&! 1/:R)2! (,)! E,126):! :')E"3")%! (,)2)"/! 1(! 1!
'.*9"E! ,)12"/6! *)3&2)! (,)! -&>>"(())A! ! O,)! %1()7! (">)7! 1/%! '91E)! &3!
:.E,!,)12"/6!:,199!*)!:')E"3")%!"/!(,)!R2"(()/!/&("E)A!!

;<=;@E28& $!E&'+!&3!(,)!R2"(()/!/&("E)!1/%!3&2>19!E&>'91"/(!:,199!19:&!*)!
:)/(! (&! P]B7! J`N$7! 1%\1E)/(! E&>>./"("):! R"(,"/! (,)! :1>)!
R1()2:,)%!'91//"/6!12)17!1/%!(&!1/+!')2:&/!(,1(!,1:!3"9)%!1!E&>'91"/(!
1*&.(! (,)! E&>>./"(+! &2! (,)! 4)'12(>)/(! R"(,"/! (,)! :"^! >&/(,:!
">>)%"1()9+!'2)E)%"/6!(,)!%1()!&3!(,)!E&>'91"/(A!!!
!

;<=;@<2& $/:R)2!1/%!O">)! 3&2!J"9"/6A!O,)! E&>>./"(+! &2! (,)!4)'12(>)/(!:,199!
,1C)! (,)! 2"6,(! (&! 3"9)! 1! R2"(()/! 1/:R)2! (&! (,)! 199)61("&/:! E&/(1"/)%! "/! (,)!
3&2>19! E&>'91"/(! 1(! 9)1:(! :)C)/! %1+:! '2"&2! (&! (,)! %1()! 3&2! R,"E,! (,)! '.*9"E!
,)12"/6!":!3"2:(!:E,)%.9)%A!!H&!R2"(()/!1/:R)2!:,199!*)!199&R)%!(&!*)!3"9)%!9)::!
(,1/! :)C)/! %1+:! '2"&2! (&! (,)! %1()! 3&2! R,"E,! (,)! '.*9"E! ,)12"/6! ":! 3"2:(!
:E,)%.9)%!)^E)'(!*+! 9)1C)!&3! (,)!-&>>"(())A! 8/! 9").!&3!3"9"/6!1/!1/:R)27! (,)!
E&>>./"(+!&2!(,)!4)'12(>)/(!>1+!R1"C)!(,)!'.*9"E!,)12"/6!1/%!:.*>"(!(&!1!
3"/19!%)()2>"/1("&/!&3!(,)!-&>>"(())!"::.)%!"/!1EE&2%1/E)!R"(,!=)E("&/:!?M#
?FM!1/%!?FGA!!!!!
!

;<=;@F2& 5.*9"E!f)12"/6A!$/+!'.*9"E!,)12"/6!2)Y."2)%!*+!(,":!$2("E9)!:,199!*)!:)(7!
/&("E)%7!1/%!E&/%.E()%!*+!(,)!-&>>"(())! "/!1EE&2%1/E)!R"(,!(,)!'2&C":"&/:!
&3!=)E("&/!?M#?F@!&3!(,":!P2%"/1/E)A!!=.E,!,)12"/6!:,199!*)!E&>>)/E)%!/&(!
9)::! (,1/! FL! %1+:! /&2! >&2)! (,1/! <M! %1+:! 13()2! (,)! %1()! &3! :)2C"E)! &3! (,)!
R2"(()/!/&("E)A!!!!
!

;<=;@G2& -&>>"(())!4)E":"&/!
;<=;@G2-& $3()2! %.)! E&/:"%)21("&/! &3! 199! R2"(()/! 1/%! &219! :(1()>)/(:7!

():(">&/+7! 1/%! 126.>)/(:! :.*>"(()%! 1(! (,)! '.*9"E! ,)12"/67! &2! .'&/!
%)31.9(! "/! 1'')121/E)! &3! (,)! E&>>./"(+! &2! (,)! 4)'12(>)/(! &/! (,)!
,)12"/6!%1+!:')E"3")%! "/! (,)!/&("E)7! (,)!-&>>"(())!:,199! "::.)!1! 3"/19!
%)()2>"/1("&/7!1:!"(!:,199!%))>!1''2&'2"1()!./%)2!(,)!E"2E.>:(1/E):A!



!

$2("E9)!cd88A!!]1"C)2!-&>>./"("):!!
=)E("&/:!?M#?;;!(,2&.6,!?M#?FK! ! 516)!@<!&3!?<;!

;<=;@G2>& O,)!-&>>"(())!:,199!3"9)!1!R2"(()/!&'"/"&/7!R"(,"/!(,"2(+#3"C)!SFMU!
%1+:! &3! (,)! E&/E9.:"&/! &3! (,)! '.*9"E! ,)12"/67! :(1("/6! (,)! 31E(:! 1/%!
2)1:&/:!9)1%"/6!(&!"(:!%)E":"&/A!

;<=;@G2)& O,)!-&>>"(())! :,199! ">>)%"1()9+! /&("3+! (,)! E&>>./"(+! &2! (,)!
4)'12(>)/(!&3!(,)!-&>>"(())a:!&'"/"&/!1/%!&2%)27!"3!1/+7!"/!R2"("/6A!!!

;<=;@G28& 83! (,)!-&>>"(())!%)()2>"/):! (,1(!1! 3"/)!&2!&(,)2!')/19(+!&(,)2!
(,1/! 2)%.E("&/! &2! 2):E"::"&/! &3! R1"C)2! :(1(.:! ":! (&! *)! :&.6,(7! (,)/! "(!
:,199!2)Y.):(!(,)!=(1()a:!$((&2/)+!(&!3"9)!1!E&>'91"/(!3&2!:.E,!"/!1!E&.2(!
&3!E&>')()/(!\.2":%"E("&/A!

;<=;@G21& 83! (,)! -&>>"(())! %)()2>"/):! (,1(! 2)%.E("&/! &2! 2):E"::"&/! &3!
R1"C)2! :(1(.:! ":! >1/%1()%! (,)/! :.E,! 2)%.E("&/! &2! 2):E"::"&/! :,199!
&EE.2!1(!(,)!%"2)E("&/!&3!(,)!-&>>"(())A!!O,)!-&>>"(())a:!&'"/"&/!1/%!
%)()2>"/1("&/!>1+! *)! 1'')19)%! "/! 1! E&.2(! &3! E&>')()/(! \.2":%"E("&/A!!
$/+!:.E,!1'')19!>.:(!*)!3"9)%!R"(,"/!(,"2(+!SFLU!%1+:!&3!"::.1/E)!&3!(,)!
-&>>"(())a:!R2"(()/!%)()2>"/1("&/A!!!!
!

;<=;@H2& -&>>"(())!4)()2>"/1("&/:A!O,)!-&>>"(())!>1+!*+!3"/19!%)()2>"/1("&/!
2)C&Q)! 1/+! '12("19! &2! E&>'9)()! R1"C)2! &3! -&./(+! )/3&2E)>)/(! &3! (,":!
P2%"/1/E)!'2)C"&.:9+!621/()%7!:')E"3+"/6!(,)!%1()!&/!R,"E,!(,)!2)C&E1("&/!R"99!
*)! )33)E("C)Z! &2! (,)! -&>>"(())! >1+! "::.)! 1/+! &(,)2! &2%)2! %"2)E("/6! (,)!
E&>>./"(+! &2! (,)! 4)'12(>)/(! (&! (1Q)! :.E,! 1E("&/:! &2! >)1:.2):! 1:! (,)!
-&>>"(())!%))>:!12)!/)E)::12+!1/%!1''2&'2"1()!(&!1::.2)!E&&')21("&/!1/%!
'2&')2!)/3&2E)>)/(!&3!(,)!]1"C)2!-&>>./"(+!P2%"/1/E)!&2!(,":!P2%"/1/E)A!!



!

$2("E9)!cd888A!!N":E)991/)&.:!52&C":"&/:!!
=)E("&/:!?M#?F@!(,2&.6,!?M#?<M! ! 516)!@M!&3!?<;!

-.!/)01&\M///2& K/:)100-7153:&9.5M/:/57:&

;<=;@I2& 5.*9"E!f)12"/6:!
;<=;@I2-& ],)/! (,)! '2&C":"&/:! &3! (,":! P2%"/1/E)! &2! (,)! ]1"C)2!

-&>>./"(+!P2%"/1/E)!2)Y."2)!1!'.*9"E!,)12"/6!"/!E&//)E("&/!R"(,!1/+!
1''9"E1("&/7! ')("("&/7! &2! 1'')197! (,)! -&>>"(())! &2! (,)! PC)2:"6,(!
-&>>"(())! :,1997! .'&/! 2)E)"'(! &3! 1! '2&')29+! E&>'9)()%! 1''9"E1("&/7!
')("("&/7! &2! /&("E)7! 3"^! 1! 2)1:&/1*9)! (">)!1/%!'91E)! 3&2! :.E,!,)12"/6Z!
'2&C"%)%7! ,&R)C)27! (,1(! :.E,! ,)12"/6! :,199! *)! E&>>)/E)%! /&! 91()2!
(,1/!:"^(+!SGLU!%1+:7!1/%!:,199!*)!E&/E9.%)%!/&!91()2!(,1/!&/)!,./%2)%!
(R)/(+!S?;LU!%1+:7!3&99&R"/6!(,)!:.*>"::"&/!&3!(,)!:.*\)E(!1''9"E1("&/7!
&2!')("("&/7!./9)::!,)12"/6!%1():!&3!(,)!*&%+!12)!E&>'9)()9+!E&>>"(()%!
%.2"/6!(,1(!(">)A!!

;<=;@I2>& $99!,)12"/6:!:,199!*)!&')/!(&!(,)!'.*9"E!1/%!:,199!*)!,)9%!*)3&2)!
(,)!-&>>"(())!&2!(,)!PC)2:"6,(!-&>>"(())A!!!

;<=;@I2)& O,)!-&>>"(())!&2!(,)!PC)2:"6,(!-&>>"(())!:,199!E1.:)!/&("E)!
(&! *)! 6"C)/! &3! '.*9"E! ,)12"/6:! "/! (,)! 3&2>! 1/%! >1//)2! 1/%! (&! (,)!
')2:&/:!,)2)"/!:')E"3")%A!!
;<=;@I2)2;& =.E,! /&("E)! :,199! E&/(1"/! 1! %):E2"'("&/! &3! (,)! :.*\)E(!

>1(()2!(&!*)!,)12%!&2!E&/:"%)2)%!1(!(,)!,)12"/67!(,)!1%%2)::!&2!
'12("E.912! 9&E1("&/! &3! (,)! :.*\)E(! %)C)9&'>)/(7! 1/%! (,)! (">)7!
'91E)7!1/%!%1()!&3!(,)!,)12"/6A!!O,)!/&("E)!:,199!19:&!E&/(1"/!1!
2)3)2)/E)! (&! (,)! '12("E.912! :)E("&/:! &3! (,":! P2%"/1/E)! &2! (,)!
]1"C)2!-&>>./"(+!P2%"/1/E)!"/C&9C)%A!!

;<=;@I2)2?& H&("E)! &3! )C)2+! ,)12"/6! :,199! *)! 6"C)/! *+! >1"9! &2!
')2:&/19!%)9"C)2+!(&!(,)!1''9"E1/(!&2!')("("&/)2A!!H&("E)!*+!>1"9!
:,199!*)!>1"9)%!/&!3)R)2!(,1/!3&.2())/!S?<U!%1+:!"/!1%C1/E)!&3!
(,)! ,)12"/6! *+! 2)6.912! iA=A! >1"97! )^E)'(! 1:! &(,)2R":)!
:')E"3"E199+! '2&C"%)%! "/! (,":! P2%"/1/E)! &2! (,)! ]1"C)2!
-&>>./"(+!P2%"/1/E)A!!

;<=;@I2)2@& O,)! -&>>"(())! &2! (,)! PC)2:"6,(! -&>>"(())! :,199!
'.*9":,!/&("E)!&3!(,)!'.*9"E!,)12"/6!1(!9)1:(!&/E)7!/&(!9)::!(,1/!
3&.2())/! S?<U! %1+:! *)3&2)! (,)! %1()! 3&2! (,)! ,)12"/67! "/! 1!
/)R:'1')2!&3!6)/)219!E"2E.91("&/!"/!(,)!6)&621',"E!12)1!R,)2)!
(,)!'2&')2(+!(,1(!":!(,)!:.*\)E(!&3!(,)!,)12"/6!":!9&E1()%A!!

;<=;@I28& $/+! "/()2):()%! ')2:&/! >1+! 1'')12! 1/%! ():("3+! 1(! 1! '.*9"E!
,)12"/67!)"(,)2!"/!')2:&/!&2!*+!1!%.9+!1.(,&2"_)%!16)/(!&2!1((&2/)+7!1/%!
>1+! :.*>"(! %&E.>)/(12+! )C"%)/E)Z! '2&C"%)%7! ,&R)C)27! (,1(! (,)!
-&>>"(())7! 1/%! (,)! PC)2:"6,(! -&>>"(())7! >1+! )^E9.%)! "22)9)C1/(7!
">>1()2"197!&2!./%.9+!2)')("("&.:!)C"%)/E)A!!

;<=;@I21& =.*\)E(! (&! (,)!%":E2)("&/!&3! (,)!-&>>"(())7!1/%! (,)!PC)2:"6,(!
-&>>"(())7! (,)! 1''9"E1/(! &2! ')("("&/)27! &2! 1/+! &(,)2! '12(+! (&! (,)!
,)12"/67!>1+!*)!199&R)%!1/+!&2!199!&3!(,)!3&99&R"/6!2"6,(:[!!
;<=;@I212;& O&!'2):)/(!R"(/)::):!&/!(,)"2!*),193A!!
;<=;@I212?& O&! E2&::#)^1>"/)! 199! R"(/)::):! ():("3+"/6! "/! &''&:"("&/!

(&!(,)!1''9"E1("&/7!')("("&/7!&2!1'')19A!!
;<=;@I212@& O&!)^1>"/)!1/%!2)'2&%.E)!1/+!%&E.>)/(:!'2&%.E)%!1(!

(,)!,)12"/6A!!



!

$2("E9)!cd888A!!N":E)991/)&.:!52&C":"&/:!!
=)E("&/:!?M#?F@!(,2&.6,!?M#?<M! ! 516)!@G!&3!?<;!

;<=;@I212E& O&!,1C)!:.*'&)/1:!"::.)%!*+!(,)!*&%+!"/!E,126)!&3!(,)!
,)12"/6! 1:! >1+! *)! '2&C"%)%! *+! 899"/&":! 91R! 3&2! ')2:&/:! (&!
1'')12! 1(! (,)! ,)12"/6:! 1/%! 3&2! )^1>"/1("&/! &3! %&E.>)/(:! *+!
(,)!')2:&/!2)Y.):("/6!(,)!:.*'&)/1!)"(,)2!*)3&2)!&2!%.2"/6!(,)!
,)12"/67!R,)2)!:.E,!')2:&/:!&2!%&E.>)/(:!12)!:,&R/!(&!,1C)!
1!:.*:(1/("19!)C"%)/("12+!E&//)E("&/!R"(,[!!
;<=;@I212E2"2&O,)!%)C)9&'>)/(!(&!R,"E,!(,)!2)Y.):(!1''9"):Z!&2!!
;<=;@I212E2#2&J1E(:! (,1(! R&.9%! :.''&2(! &2! /)61()! (,)! 9)619!

:(1/%12%:!3&2!621/("/6!&2!%)/+"/6!(,)!2)Y.):(!&2!1'')19A!!
;<=;@I212<& O&! 1! E&/("/.1/E)7! .'&/! 2)Y.):(7! 3&2! (,)! '.2'&:)! &3!

'2):)/("/6!)C"%)/E)!(&!2)*.(!)C"%)/E)!"/(2&%.E)%!*+!1/+!&(,)2!
')2:&/A!8/!%)()2>"/"/6!R,)(,)2!(&!621/(!&2!R"(,,&9%!:.E,!2"6,(:7!
(,)!%":E2)("&/!&3!(,)!-&>>"(())7!1/%!(,)!PC)2:"6,(!-&>>"(())7!
:,199! *)! 6&C)2/)%! *+! (,)! 6&19! &3! :)E.2"/6! 199! "/3&2>1("&/! 1/%!
&'"/"&/! 2)9)C1/(!1/%!>1()2"19! (&! "(:!%)9"*)21("&/:A! !=.E,! 2"6,(:!
:,199! /&(! *)! 621/()%7! ,&R)C)27! R,)/! ./%.)! 1/%! ./R1221/()%!
%)91+!R&.9%!2):.9(!&2!R,)/!(&!%&!:&!R&.9%!()/%!(&!'2&%.E)!/&!
/)R!)C"%)/E)!(&!1"%!(,)!,)12"/6!*&%+!"/!2)1E,"/6!"(:!%)E":"&/A!!

;<=;@I2A& O,)! -&>>"(())7! 1/%! (,)! PC)2:"6,(! -&>>"(())7! >1+! 1(! 1/+!
(">)7!&/! "(:!&R/!>&("&/!&2!1(! (,)! 2)Y.):(!&3!1/+!')2:&/7!1%\&.2/! (,)!
,)12"/6!3&2!1!2)1:&/1*9)!(">)!1/%!(&!1!3"^)%!%1()7!(">)7!1/%!'91E)7!3&2!
(,)!'.2'&:)!&3!6"C"/6!3.2(,)2!/&("E)7!(1Q"/6!3.2(,)2!)C"%)/E)7!61(,)2"/6!
3.2(,)2!"/3&2>1("&/7!%)9"*)21("/6!3.2(,)27!&2!3&2!:.E,!&(,)2!2)1:&/!1:!(,)!
-&>>"(())7!1/%!(,)!PC)2:"6,(!-&>>"(())7!>1+!3"/%!:.33"E")/(A!!52&')2!
/&("E)!&3!:.E,!1!2)E)::!:,199!*)!6"C)/!(&!199!'12("):!(&!(,)!,)12"/67!1/%!
1/+! &(,)2! ')2:&/! %):"6/1()%! *+! (,)! -&>>"(())7! 1/%! (,)! PC)2:"6,(!
-&>>"(())A!

;<=;@I2B& $99!():(">&/+!1(!)C)2+!,)12"/6!:,199!*)!6"C)/!./%)2!&1(,A!!
;<=;@I24& $/+!')2:&/!>1+!1(!1/+! (">)!'2"&2! (&! (,)!E&>>)/E)>)/(!&3!1!

,)12"/6!,)2)./%)27!&2!%.2"/6!:.E,!,)12"/67!&2!R"(,"/!:.E,!(">)!1:!>1+!
*)!199&R)%!*+!(,)!-&>>"(())7!1/%!(,)!PC)2:"6,(!-&>>"(())7!3&99&R"/6!
:.E,!,)12"/67!:.*>"(!R2"(()/!:(1()>)/(:!"/!:.''&2(!&3!&2! "/!&''&:"("&/!
(&!(,)!1''9"E1("&/7!')("("&/7!&2!1'')19!*)"/6!,)12%A!!
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]1"C)2!-&>>./"(+!P2%"/1/E)7!(&!1!'12("E.912!'12E)9!&3! 91/%7!1!
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0J`! ! ! 01:)!J9&&%!`9)C1("&/!
0N5! ! ! 0):(!N1/16)>)/(!521E("E)!
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NB]n! ! N)1/!B1()%!]"9%9"3)!n.19"(+!
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O==! ! ! O&(19!=.:')/%)%!=&9"%:!
i=$-`! ! i/"()%!=(1():!$2>+!-&2':!&3!`/6"/))2:!
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SCHEDULE B  
DETENTION VARIANCE FEE AND BMP FEE-IN-LIEU SCHEDULE  

KW?WLK!!
!!!

Detention Variance Fee 

!!
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BMP Fee-in-lieu

Single or two family residential land uses    $  3,000 per acre 
Religious institutions defined under Sec. 15-40 of the Illinois 
Property Tax Code and governmental entities, not to include 
roadways and parking lots      $  3,000 per acre 
Multiple family or non-residential land uses    $15,000 per acre 
Roadway developments      $30,000 per acre 
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