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)-#$-!,-)!*-'%?!KD1-!/-,!0&1#!./!,-!2&1!2D1)!0-31-=-)!5D1<!-''-1!01+$-!&#,1-!0-31-=!*./!

-1!$#A))&!)('!041-$1&5)(3!+)%($'(#3?!@-!)1-#3-1!($$-!6!5.1*)6!2%&!,-)!0-)A1<!/-#!+#,1-!*-3!

LV-,-1<!(#)-1%>+M?!!

!

k!01+$-! )(,! (!#&)+1-#!.3!+#,1-!*-3!.%-1!,-#<!-1!&$$+1&)!,-)!H&E2-'!Z&1*.#!*$1(%-1!./!(!*(#!

&1)($$-'! LZ&1*.#<! OPXSM?! k! +#,1-! *-3! &//-#! /-,! -#! %.$*-#! /-#-1! Z&1*.#! -1! %($)(3! (!

0&1#,.//-#<!-#)-#!,-)!-1!-#!5.1-',-1<!-#!0&1#-2&3-'41-1!-''-1!-#!&##-#!%.$*-#!&%!0-)A,#(#3?!

V-,-1!*(-1!&)!0&1#&!($$-!)1-#3-1!6!2&!-#!5+''!5.1*)6-'*-<!/-#!)1-$$-1!51&/!+#,1(#3-#!*./!*-#)1&'!

(!=-,&3.3(*$!&10-(,!/-,!041-$1&5)(3!+)%($'(#3?![A*3>-11(32-)!-1!.3*6!/-,!(!a&*(#!.3!K&+3-#!

L8NOP<!*?!OOPM!*(#!/.,-''!.%-1!0&1#-2&3-#*!%-1,(31+##'&3<!.3!,-!/-#-1!0&1#-2&3-#*!.==3&%-!

-1!6!*)(/+'-1-!)('!#A*3>-11(32-)!5.1!6!56!-#!0-3A##-#,-!5.1*)6-'*-!5.1!2%.1,&#!*A*)-/-#-!(!#&)+1-#!

5+#3-1-1?!@-!/-#-1!,-)!.3*6!$&#!,&##-!31+##'&3-)!5.1!*&/2D1(32-)!/-''./!/-##-*$-1!5.1,(!-#!

.==,&3-1!+'($-!*(,-1!%-,!&#,1-!/-##-*$-1?!V-,-1!2&1!-#!5.1*)6-'*-!5.1!&)!,-)!%($)(3*)-!($$-!-1!&)!

0&1#-2&3-'41-1-#! 2&1! *%&1! =6! &''-! *=D1*/6'! ./! 041-$1&5)(3! +)%($'(#3<! /-#! &)! +#,1(#3! .3!

#A*3>-11(32-)!561!='&**!(!2%-1,&3-#!.3!&)!*&/)&'-1!/-''./!0&1#!.3!%.$*#-!$&#!0(,1&!)('!6!*$&=-!

-#!0-3A##-#,-!5.1*)6-'*-!5.1!041-$1&5)(3!+)%($'(#3?!!

!

c%5&''!-1!#.-!*./!361!(3>-#!#61!*)+,-#)-#-!*#&$$-1!./!-15&1(#3-1!,-!2&1!/-,!=-,&3.3(*$!&10-(,!

)('$#A))-)! 041-$1&5)(3! +)%($'(#3! (! 0&1#-2&3-#?! @-))-! /-#-1! (#5.1/&#)-#-! -1! #.-! /&#3-!

0&1#-2&3-1!2&1! 5.$+*!=6!#61!,-)!$.//-1! )('! &$)(%()-)-1! )('$#A))-)!041-$1&5)(3!+)%($'(#3?!I(#-!

5.1)-''-1!,-))-W!!

C-3!2&1!*-))!&)!,-!2&1!1-*(1$+'-1(#3<!&)!,-!*.1)-1-1!*D==-'!.3!*6##-!)(#3?!C-3!5D'-1!&)!,-)!-1!

%-',(3!-#$-')!6!)-#$-!&)!,-)!-1!*'()?!@-!01+$-1!-#3&#3*$'+)-1<!.3!=&=(1!$'(==-*!.3!$&*)-)?!

h-',(3!'()-!3>-##./)-#$)!(!0&1#-2&3-#!*A#-*!>-3!LI(#-<!;#)-1%>+M?!!

!

I(#-!2&1!-15&1)!&)!0&1#-2&3-#-!1-*(1$+'-1-1<!/-#!&)!,-)!0-#A))-*!/A-!-#3&#3*=1.,+$)-1?!;!)(''-33!

/-#-1!2+#!&)!/&#3-!0&1#-2&3-1!.3*6!2&1!-)!2DA)! 5.101+$!.3! ($$-!#D,%-#,(3%(*! )-#$-1!.%-1!

2%('$-!1-**+1*-1!*./!01+$-*!.3!$&*)-*?!J-#3,-#!&%5&''!(![.13-!D$-1<!#61!,-)!-3-#)'(3!0+1,-!36))!

&#,1-!%-(-#! L7$>-1=-#<!8NOPM?!7$&'!,-##-! )1-#,-#! *#+*<!/6!.3*6!0&1#-2&3-#-!%41-!/-,!=6!



! 7(,-!9N!&%!9:!

,-))-?!7-'%!./!,-)! ($$-!1-*(1$+'-1-*!#.$!&%5&''! (![.13-<!-15&1-1! (#5.1/&#)-#-!&)!,-))-!-1!#.-!

0&1#-2&3-#-! -1! 1-'&)(%)! 3.,-! =6?! J-#! (5D'3-! I&#32.'/! .3! K-33-#*! L8NOP<! *?! 8NNM!

&%5&''*=A1&/(,-!-1!($$-!/6'-)!6!1-*(1$+'-1-!/-*)!/+'(3<!/-#!,-)!-1!6!$+))-!#-,!=6!&%5&''<!*'($!&)!

-#!2-''-1!($$-!)1-#3-1!6!1-*(1$+'-1-!'($-!/A-?!7-1!%(!=6!5.101+$*=A1&/(,-#!-1!,-)!1-,+$*>.#!&%!

5.101+$!*./!-1!D%-1*)!(!2(-1&1$(-)?!I(#-!*(#!-15&1(#3!-1!&)!0&1#-2&3-#-!($$-!#D,%-#,(3%(*!)-#$-1!

(3>-##./!2%&<!.3!2%.1!/A-!,-!5.101+$-1<!.3!2%('$-!$.#*-$%-#*-1!-)!2DA)!5.101+$!2&1?!K+#!2&1!

5.1*)6))!&)! 5.101+$-)!/&#3-!0&1#-2&3-1<!2&1! 5D1-1!/-3!*-3!#-3&)(%-!$.#*-$%-#*-1<!.3! '-,-1! (!

/.)*&))!1-)#(#3!&%!-#!041-$1&5)(3!+)%($'(#3?!!

!

@-!%.$*#-!(!0&1#-2&3-#!-1!1.''-/.,-''-1!5.1!0&1#&!/-,!)&#$-!=6!2%('$-!2.',#(#3-1!,-!-(-1!.3!

3(1!+))1A$$!5.1!&)!,-!2&1!LU-13&#<!Y)*(!b!a1-/=(3<!8NOP<!*?!O:NM![61!I(#-!5.1)-''-1!%(,-1-!./!

2%.1,&#!2+#!D#*$-1!6!>.00-!/-,!041-$1&5)(3!+)%($'(#3!(!0&1#-2&3-#!#-%#-1!2+#!0'&#)!&##-)!6!

*$&=-!2.',#(#3*-#,1(#3-1!(!=-1*.#&'-)?!7./!U-13&#<!Y)*(!b!a1-/=(3!#-%#-1!*$&'!,-)!/-1!)('!6!

-#,1-!%.$*#-*!-##!0&1#*!2.',#(#3-1?!V1.*>-$)-1!$&#!%41-!=6!6!3(!-)!#A))!*A#!=6!+'($-!)-/&<!.3!

$&#!.3*6!%41-!/-,!=6!6!-#,1-!%41-/6)-?!c##&!5.1)-''-1!,-))-W!!

C-3! 2&,,-! >.! ./! ,-)! *./! -)! =1.*>-$)! (! 'D=-)! &%! -#! &%! =1&$*(*=-1(.,-#-?! @-)! %&1!

041-$1&5)(3! +)%($'(#3?!@-)! 2&#,'&! '())! ./!&)! %(! ='+$$&! *D==-'! +)-<! 5.$+*!=6! 6! ='+$$-!

*D==-'!+)-!5.1!&)!,-)!($$-!*$+''-!2&%#-!(!2&%#-)<!%(!%(*)-!5('/!./!5(*$<!5+3'!.3!2%&'!*./!

*=(*)-!*D==-'?!;#3-#!&%!,-!&#*&))-!-''-1!+#3-#-!'&!/-1$-!)('!*D==-'-)!(!#&)+1-#!5D1!,-)!0'-!

*&))!(!5.$+*!Lc##&<!(#)-1%>+M?!!

!

@-)!c##&!)1-$$-1!51&/!(!,-))-!-$*-/='-)T!-1!5.$+*-)!,-!2&,,-!=6!=1.0'-/*)(''(#3-#!/-,!/&1()(/)!

&%5&''?!;!8NO:!*$&=)-!-#!*)1&#,&!36*#-002%&'!/-,!/&3-#!5+''!&%!='&*)!-)!#&*>.#&')!-#3&*>-/-#)!

5.1!*D==-'!(!2&%-)!LC.2&#*-#<!8NO:M?!c##&!#-%#-1!,-##-!]*D==-'2%&'-#^!(!(#)-1%>+-)<!.3!$&#*$>-!

%&1!,-)!&$$+1&)!,-))-!*./!.3*6!(#*=(1-1)-!2-##-!)('!6!2&!-)!=1.*>-$)!./!/&1()(/)!&%5&''?!F(,'(3-1-!

*$1-(%! >-3!./!c##&!*(#!5.1*)6-'*-!&%!041-$1&5)(3!+)%($'(#3!2%.1!2+#!=6=-$)-!&)!,-)! ($$-!%&1!

+),&##(#3&<!/-#!*&/5+##-)!*./!2&,,-!=6%(1$&!2-##-*!5.1*)6-'*-?!I(,*$.3!.3!7+#,t+(*)!L8NO9M!

/-#-1! /&#! &)! *$&'! /&#! *$&=-! 041-$1&5)(3-! '(%**)('-1! 2.*! /-##-*$-1! -1! -#! #D,)! )('! 6! *-))-!

/-##-*$-)! (##! (!-#!*)D11-!*&//-#2-#3!.3!*-!=6!2%.1,&#!,-)*! '(%!-1!=6%(1$-)!&%!*&/5+##-)*!

+)5.1/(#3!.3!(##2.',!&%!%-1,(-1!.3!#.1/-1?!7.*(&'(*-1(#3!.3!'41(#3!*$>-1!($$-!0&1-!3>-##./!

.==,1&3-'*-!-''-1!+),&##(#3<!/-#!.3*6!(!$.#)&$)!/-,!*&/5+##-)!.3!$+')+1-#!-#!'-%-1!(?!!!

!

!

! !



! 7(,-!9O!&%!9:!

>0%;55*<33-#1'.%%

J-,!+)3&#3*=+#$)!(!-#!,-5(#(*>.#<!+'($-!,(/-#*>.#-1!.3!%-1,(31+##'&3!)('$#A))-)!041-$1&5)(3!

+)%($'(#3!2&1!>-3!+#,-1*D$)!0&1#-2&3-'41-1*)+,-#)-1*!.==5&)#(#3!&%!.3!)&#$-1!./!041-$1&5)(3!

+)%($'(#3?!;!&10-(,-)!/-,!,-##-!0&E2-'.1.==3&%-#!2&1!,-)!,+$$-)!.==!&#,1-!)-/&!*./!,-)!.3*6!

2&,,-!%41)!(#)-1-**&#)!6!+#,-1*D$-?!7.'(,&1()-)!-1!-)!)-/&!*./!($$-!2&1!56))!*6!*).1!='&**!(!,-##-!

.==3&%-#<!.3!,-)!2&,,-!%41)!/+'(3!.3!*-))!=6!2%.1,&#!*)+,-#)-1!5.12.',-1!*-3!)('!,-))-!0-31-=-)?!

@-)!$+##-!.3*6!%41)!(#)-1-**&#)!6!*-!=6!2%.15.1!#.-#!*)+,-#)-1!2&1!-)!*)D11-!-#3&*>-/-#)!5.1!

/('>D&10-(,! .3! 041-$1&5)(3! +)%($'(#3! -##! &#,1-?! ")! /-3-)! %($)(3! .3! ,&3*&$)+-')! )-/&! 5.1!

51&/)(,(3! +)%($'(#3*&10-(,! -1! 2%.1,&#! 041-$1&5)(3! +)%($'(#3! $+##-! 56))! -#! *)D11-! ='&**! (!

0&1#-2&3-'41-1+),&##(#3-#?!!

!

C-3!%&1! (!+#,-1*D$-'*-!&%!=1.0'-/*)(''(#3-#!/(#!+)-!-))-1!*)+,-#)-#-*!5.1*)6-'*-?!@-)!-1! ($$-!

/+'(3! 6! .==1($)(3! 5.1*)6! &#,1-! /-##-*$-1*! )&#$-1<! /-#(#3-1! .3! 5.1*)6-'*-! 5+'')! +)<! 5.1,(!

/-##-*$-1! 5.1*)61! .3! ).'$-1! 2%-1&#,1-! +'($)?! C-3! $&#! ,-15.1! &',1(! $+##-! 2&! ,-#! *&//-!

.==5&)#(#3!&%!(#5.1/&#)-#-*!5.1*)6-'*-!*./!,-!2&1!&%!*-3!*-'%?!C-3!$&#!'($-%-'!+)!(51&!/(#-!5+##!

.3!).'$#(#3!&%!5+##-#-!*(!&)!.==5&)#(#3-1!*)+,-#)-#-!2&1!&%!0-31-=-)!041-$1&5)(3!+)%($'(#3!2&1!

/A-! 5.$+*! =6! D$.'.3(! .3! #&)+1?! @-)! -1! '($-%-'! ($$-! *'($! &)! ,-1-*! 5.1*)6-'*-! &%! 041-$1&5)(3!

+)%($'(#3! ($$-!361!+).%-1!,-))-?!7)+,-#)-#-! (#$'+,-1-1!.3*6! *.*(&'-! 1-'&*>.#-1!.3! 5.12.',!.3!

D$.#./(! )('! 0-31-=-)?!h-1,(-#-! ,-! $#A))-1! .==!/.)! )-/&-)! *&/*%&1-1! (! *).1! 31&,!/-,!06,-!

(#)-1#&*>.#&'-! %-1,(31+##'&3! .3! ,-! #.1*$-! 0&1#-2&3-#-! *(#-! %-1,(-1! *./! -1! 0-*$1-%-)! (!

M"#$%&"'%(02%$!L8NNX<!lOM!.3!K"77%3("$./0#.!"#$%&"'%$*.5$$&0(-.0'.033'"2%#.L8NO:<!*?!O8M?!!

!

d>-##./! +#,-1*D$-'*-#! &%! =1.0'-/*)(''(#3-#! 2&1! >-3! )('-3#-)! /-3! /A-! $+##*$&=! *./! -1!

%-1,(5+''! 5.1! /-3! *./! 51-/)(,(3! 0&1#-2&3-'41-1?! C-3! 2&1! .3*6! +)%($'-)! /(#! 5.1*)6-'*-! 5.1!

%($)(32-)-#! &%! 6! 3>D1-! *-3! $>-#)! /-,! &#,1-! /-##-*$-1*! )&#$-1<! /-#(#3-1! .3! 5.1*)6-'*-! &%!

*&/5+##-)!.3!%-1,-#?!C-3!26=-1!&)!>-3!3>-##./!,-##-!.==3&%-#!2&1!56))!'D5)-)!51&/!1-5'-$*>.#-1!

*./! .3*6! $&#! 0(,1&! )('! &)! 041-$1&5)(3! +)%($'(#3! 561! -#! 5.1)>-#)! ='&**! (! 06,-! 0&1#-2&3-#! .3!

+),&##(#3-#!&%!0&1#-2&3-'41-1-?!!

!

!

!

!

! !



! 7(,-!98!&%!9:!

M-+-#4'*-)1*,-%%

U&1#-2&3-'.%-#?!L8NNXM?!I.%!./!0&1#-2&3-1!LIGh\!8NNX\!NS\!O:\!SQM?!K-#)-)!51&!!

! 2))=*Wjj'.%,&)&?#.j,.$+/-#)j[Ij'.%j8NNX\NS\O:\SQ!!

U-13&#<!h?<!Y)*(<!F?!c?!b!a1-/=(3<!;?!u?!L8NOPM![A))-1!,-)!6!'41-!6!*.1)-1-!*D==-'B!;!h?!

! U-13&#!b!a?!"?!u?!U>D1#,&'!L1-,?M?!M)#%4#"/+.5.3#"4*5*.5.!"#$%&"'%$!L*?!OS:\O_QM?!

! G*'.W!Y#(%-1*()-)*5.1'&3-)?!!

U1(#$/&##<!7?!b!F&#33&&1,<!I?!L8NOXM!a%&'()&)(%-!/-).,-<!)('3&#3-!.3!=-1*=-$)(%-1W!-#!

! (#)1.,+$)(.#?!;!7?!U1(#$/&##!b!I?!F&#3&&1,<!T2"(5+"+52%.7%+0-%#!L8?!+)3?M?!K&#*!

! H-()`-'*!5.1'&3?!!

U1.*)1o/<!7?!b!K&#*-#<!J?!L8NNQM?!Y5-"4+544.0'.-"$$%(*%?!G*'.W!@&//?!!

Z&1*.#<!H?!LOPXSM?!K-'=!A.+1!E2(',!).!p.#,-1?!u./&#v*!K./-!Z./=&#(.#?!K-#)-)!51&!

! 2))=*Wjj)1&(#(#3?5p*?3.%j2(*).1Aj@.E+/-#)*jE&1*.#p.#,-1?=,5!!

Z2&p'&<!I?!L8NNSM!I-&1#(#3!).!'.%-!)2-!#&)+1&'!p.1',!-#.+32!).!=1.)-E)!()?!K-#)-)!51&!!

! 2))=Wjjppp?#&)+1&'='&A31.+#,*?(#5.jV@RjZ2&p'&wI-&1#(#3).I.%-?=,5!!!!

@&##-'*-?!L8NO_<!8:?!7-=)-/0-1M?!;!E+0#%.$0#*4%.(%4*540$?!K-#)-)!51&!2))=*Wjj*#'?#.j,&##-'*-!!

@-!#&*>.#&'-!5.1*$#(#3*-)(*$-!$./()--#-?!L8NOS<!9O?!/&(M?!d-#-1-''-!5.1*$#(#3*-)(*$-!!

1-)#(#3*'(#>-1?!K-#)-)!51&!2))=*Wjjppp?-)($$./?#.j5.1*$#(#3*-)(*$-\

1-)#(#3*'(#>-1j3-#-1-''-\5.1*$#(#3*-)(*$-\1-)#(#3*'(#>-1j!!

"&1)2!Z2&1)-1![.13-?!L8NOP&M?!G7.L&%.D"#+&.F&"#+%#?!K-#)-)!51&!

! 2))=Wjjppp?-&1)2E2&1)-1?#.j./\)2-\-&1)2\E2&1)-1j!!

"&1)2!Z2&1)-1![.13-?!L8NOP0M?!L&%.D"#+&.F&"#+%#:!K-#)-)!51&!

! 2))=Wjjppp?-&1)2E2&1)-1?#.j)2-\-&1)2\E2&1)-1j!!

"33-#<!i?!L8NO_<!8X?!/&1*M?!B+254(5$'?!;!7).1-!#.1*$-!'-$*($.#?!K-#)-)!51&!!

! 2))=*Wjj*#'?#.j+)%($'(#3!!

"Vc?!L8NOS<!O_?!.$).0-1M?!S%"#$."!0,+.*,*+"5$"!5(5+N:!K-#)-)!51&!

! 2))=*Wjjppp?-=&?3.%j*+*)&(#&0('()Aj'-&1#\&0.+)\*+*)&(#&0('()Axp2&)!!

R[?!L8NOP&<!OX?!>&#+&1M?!P2".%#.!)#%4#"/+5'.,+254(5$'Q:!K-#)-)!51&!!

! 2))=*Wjjppp?5#?#.jF-/&jR&))(3,./jU&-1-$1&5)(3\+)%($'(#3!!

R[?!L8NOP0<!ON?!&=1('M?!R[*!041-$1&5)*/6'?!K-#)-)!51&!

! 2))=*Wjjppp?5#?#.jG/\R[jR[*\0&-1-$1&5)*/&&'!!

R[?!L8NO_<!ON?!>&#+&1M?!R[*!%-1,-#*-1$'41(#3!./!/-##-*$-1-))(32-)-1?!K-#)-)!51&!!

2))=*Wjjppp?5#?#.jG/\R[jc%)&'-1jJ-##-*$-1-))(32-)-1jR[*\%-1,-#*-1$'&-1(#3\./\

/-##-*$-1-))(32-)-1!!



! 7(,-!99!&%!9:!

R.1*$1(5)!./!1&//-='&#!5.1!0&1#-2&3-'41-1+),&##(#3?!L8NO8M?!R.1*$1(5)!./!!

1&//-='&#!5.1!0&1#-2&3-'41-1+),&##(#3!LRGH\8NO8\NS\NQ\Q:XM?!K-#)-)!51&!

2))=*Wjj'.%,&)&?#.j,.$+/-#)j7Rj5.1*$1(5)j8NO8\NS\NQ\

Q:XBty1&//-='&#z8N5.1z8N0&1#-2&3-'41-1+),&##(#3!!

K-33-#<!J?!V?!L8NOXM?!U41-$1&5)(3!+)%($'(#3!(!#.1*$-!0&1#-2&3-1!n!-)!*=D1*/6'!./!

! #&)+15D'-'*-B?!;?!;!U?!d?!K&''6*!b!d?!a&1'*-#!L1-,?M<!C"+,#.0'.-"$$5$'@.

. 3#0/%*90$*,+;2%(*%6.!"#$%&"'%.0'.*40(%.L*?!OO_\O99M:.U-13-#W!R&30.$5.1'&3-)?!

C.2&#*-#<!"?![?!L8NO:<!O?!5-01+&1M!R&##!9N!='&*)=.*&1!(!/&3-#!=6!,-#!*>-',#-!$%&'-#?!!

CKT:!K-#)-)!51&!2))=*Wjjppp?#1$?#.j2.1,&'&#,j5&##\9N\='&*)=.*&1\(\/&3-#\=&\,-#\

*>-',#-\$%&'-#\O?O99XX8NS!!

a&1'*-#<!d?!L8NOXM?![&)+1!.3!,&##(#3?!;!U?!d?!K&''6*!b!d?!a&1'*-#!L1-,?M<!C"+,#.0'.-"$$5$'@.

. 3#0/%*90$*,+;2%(*%6.!"#$%&"'%.0'.*40(%.L*?!8O\9XM:!U-13-#W!R&30.$5.1'&3-)?!!

a&*(#<!G!b!I&#32.'/<!d?!L8NOPM?!V-,&3.3($$!5.1!-#!041-$1&5)(3!+)%($'(#3?!;!G?!a&*(#!L1-,?M<!

! M)#%4#"/+5'.,+254(5$'.Z.3%-"'0'5*4%.+5($)#75$'%#.5.!"#$%&"'%$.L*?!OXX\OS_M?!U-13-#W!

! R&30.$5.1'&3-)?!
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