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_(E!j!0!7*++<-%!,-!'-.*$/'-L-+&!tuv!=*$'!.B(N$-!L)#)-$!6g)+!r!L)+)L$L!s!g<,!r!L<,)(+-!s!g(M!r!

L(M)L$L9?!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!jT!
_(E!k!0!4(')(E#-%!-+/)'*++-L-+&(#-%!=*$'!.B(N$-!L)#)-$!6g)+!r!L)+)L$L!s!g<,!r!L<,)(+-!s!g(M!r!

L(M)L$L9?!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!jk!
_(E!U!0!"+,).-%!<.*#*F)N$-%!,-!K(+,*#&!=*$'!.B(N$-!L)#)-$!6g)+!r!L)+)L$L!s!g<,!r!L<,)(+-!s!g(M!r!

L(M)L$L9?!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!jU!
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DE "#,-/)$!./)#*X)$!./)-*2.$,.Y1./+.*-$!

!

K(! F<*L*'=B*#*F)-! %-! .*+%(.'-! )+)&)(#-L-+&! ($M! ='*.-%%$%! =$'-L-+&! =BC%)N$-%! L()%! ,)::<'-+&-%! <&$,-%! C!

)+&OF'-+&!-M=#).)&-L-+&!#><.*#*F)-!,-=$)%! #(!:)+!,$!p"p-!%)O.#-!61*\#-%3!Toqq9?!K-!/)/(+&!-%&!-+!-::-&!(%%*.)<!($!

'-#)-:3!%*#3!.#)L(&!-&!L(&<')-#!=BC%)N$-!,-!#(!%$':(.-!&-''-%&'-!6b*\(',!-&!g)&.B-##3!TqoU9?!"#!:()&!()+%)!=('&)-!,-%!

(F-+&%!F<*L*'=B*#*F)N$-%!:*+,(L-+&($M!($M!<.B-##-%!#*.(#-%!-&!'<F)*+(#-%!61*'-+E#)&!-&!(#?3!IJTT9?!K-%!&-'L-%!

@!%,05%0:0#@C0/05D!H!-&!@!E(05%0:0#@C0/05D!H!&'(,$)%-+&!&*$%!,-$M! #>)+:#$-+.-!E),)'-.&)*++-##-!,$!/)/(+&!-&!

,$!=(C%(F-!6AB-(&*+!-&!(#?3!IJTT9?!i<+<'(#-L-+&!$&)#)%<%!.*LL-!%C+*+CL-%3!#-%!,-$M!-M='-%%)*+%!+-!%*+&!=(%!

)%%$-%!,-%!LPL-%!)+&<'P&%!,-!'-.B-'.B-!6AB-(&*+!-&!(#?3!IJTT9?!K(!E)*;F<*L*'=B*#*F)-!.)E#-!-%%-+&)-##-L-+&!#(!

,<%(F'<F(&)*+! .B)L)N$-! -&! =BC%)N$-3! ()+%)! N$-! %*+! (L=#):).(&)*+! *$! %(! L*,$#(&)*+! =('! #-%! '<(.&)*+%!

E)*#*F)N$-%3!(#*'%!N$-!#><.*;F<*L*'=B*#*F)-!%-!.*+.-+&'-!,>(/(+&(F-!%$'! #-%!='*.-%%$%!,><'*%)*+!-&!,-!,<=2&!

6AB-(&*+!-&!(#?3!IJTT9?!8-#*+!1*'-+E#)&!-&!(#?!6IJTT93!#(!E)*;F<*L*'=B*#*F)-!%-!:*.(#)%-!%$'!#-%!-::-&%!$+)#(&<'($M!

(#*'%!N$-! #><.*;F<*L*'=B*#*F)-!.*+%),O'-!,-!L(+)O'-!=#$%! )+&<F'<-!-&! )+&-',)%.)=#)+()'-! #-%! #)-+%! '<.)='*N$-%!

-+&'-! #-%! ='*.-%%$%! E)*&)N$-%! -&! (E)*&)N$-%?! 5*&(LL-+&! %$)&-! Q! %*+! -M=#).(&)*+! =('! 4)#-%! -+! Tqoo3!

@!E(05%0:0#@C0/05D!H! -%&! =#$%! :'<N$-LL-+&! -L=#*C<! 6AB-(&*+! -&! (#?3! IJTT9?! K(! @!F<*;<.*#*F)-!H! -&!

#>!H<.*#*F)-!,$!=(C%(F-!H!%*+&!,-%!&-'L-%!#('F-L-+&!$&)#)%<%3!-+F#*E(+&!<F(#-L-+&!#-%!L$#&)=#-%!'-#(&)*+%!-+&'-!

<.*%C%&OL-%!-&!($&'-%!%C%&OL-%!,-! #(!%$':(.-!&-''-%&'-!65(C#*'!-&!(#?3!IJJI9?!K><.B-##-!%=(&)(#-!.*+%),<'<-!-%&!

(#*'%!=#$%!#('F-!-&!#(!,)L-+%)*+!B$L()+-!%*$/-+&!)+.#$%-!65(C#*'!-&!(#?3!IJJI9?!

!

K(! E)*;F<*L*'=B*#*F)-! .B-'.B-! Q! L-&&'-! -+! </),-+.-! .-'&()+%! (%=-.&%! ,-%! )+&-'(.&)*+%! -+&'-! ='*.-%%$%!

<.*#*F)N$-%! -&! F<*L*'=B*#*F)N$-%! 65(C#*'! -&! (#?3! IJJI9?! K(! '<.-+&-! E'(+.B-! -+.*$'(F-! #(! '-.B-'.B-! Q!

#>)+&-':(.-!6Z*+-!.')&)N$-9!%(+%!.*+&'()+&-!+)!,*FL-3!.>-%&!=*$'N$*)!-##-!,*)&!P&'-!)+&-',)%.)=#)+()'-!-&!(,(=&(E#-!

65(C#*'! -&! (#?3! IJJI9?! K(! Z**;F<*L*'=B*#*F)-3! &-'L-! =#$%! '-%&').&):3! (+(#C%-! #>)+&-':(.-! -+&'-! (+)L($M! -&!

F<*L*'=B*#*F)-3!-&!#(!=BC&*;F<*L*'=B*#*F)-!-+&'-!=#(+&-%!-&!'-#)-:%!65(C#*'!-&!(#?3!IJJI!s!i('.)(;XF$)'-!-&!(#?3!

IJJW9?!f<=*+,(+&!Q!$+-!'<-##-!($,)-+.-3!#-%!.B-'.B-$'%!%*+&!+*LE'-$M!Q!:()'-!,-%!=$E#).(&)*+%!.*+.-'+(+&!#(!

/<F<&(&)*+!-&!#(!F<*L*'=B*#*F)-!6b-%%)*+!-&!(#?3!IJTJ9?!!

!

!

FE ;V//+.$$+/,-$!+,)%-11-$!

!

K(!/<F<&(&)*+!'-.*$/'-!oku!,-%!.*+&)+-+&%!61*'-+E#)&!-&!(#?3!IJTT9!-&!=('&).)=-!:*'&-L-+&!($M!&'()&%!,$!=(C%(F-!

6b*\(',! -&!g)&.B-##3! TqoU9?! 5*+! %-$#-L-+&! -##-! -%&! ()%<L-+&! /)%)E#-3! L()%! -##-! )+&-'(F)&! (/-.! #-%! ='*.-%%$%!

=BC%)N$-%?! X:)+! ,-! %()%)'! #-%! '-#)-:%3! )#! -%&! ,*+.! )L=*'&(+&3! /*)'-! -%%-+&)-#3! ,-! .*L='-+,'-! #-%! .*$=#(F-%! -&!

'<(.&)*+%!-+&'-!=#(+&-%!-&!F<*L*'=B*#*F)-!6g$''(C!-&!`*+%&(,!IJJW9?!gPL-!<=('%-3!#(!/<F<&(&)*+!D*$-!$+!'2#-!

,(+%!#-%!='*.-%%$%!,><'*%)*+!-&!,-!,<=2&!6a%&-'^(L=!-&!(#?3!IJTI9?!K-!'2#-!%&(E)#)%(&-$'!,$!%C%&OL-!'(.)+()'-!-%&!

.*+:)'L<! =('! ,-! '<.-+&%! &'(/($M! 68&*::-#! -&! A)#:*',3! IJTI9?! K(! /<F<&(&)*+! '<,$)&! +*&(LL-+&! #><'*%)*+! -&!
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(L<#)*'-!#-!%&*.^(F-!%<,)L-+&()'-!64)#-%!-&!(#?3!IJJo9!L()%!#-%!'-#(&)*+%!%*+&!.)'.$#()'-%!-&!-+&'-#(.<-%!68&(##)+%3!

IJJm9?! K-$'%! )L=(.&%! %*+&! ,)/-'%! =$)%N$-! #-%! ,<=2&%! (..$L$#<%! =-$/-+&! :*$'+)'! $+! %$E%&'(&! :(/*'(E#-!L()%!

N$>$+-! .B('F-! &'*=! )L=*'&(+&-!=-$&! <F(#-L-+&!-+&-''-'! #-%! -%=O.-%!='<%-+&-%! 64)#-%! -&! (#?3! IJJo!s! 8&*::-#! -&!

A)#:*',3!IJTI9?!!

!

K(! ,)%&')E$&)*+! ,-! #(! /<F<&(&)*+! ,<=-+,! ,-! +*LE'-$M! :(.&-$'%! 6e:-::-'! -&! (#?3! IJJj9! ,*+&! #(! /(')(&)*+! =-$&!

,<=-+,'-! ,-! #><.B-##-! %=(&)(#-! 67).^-'%*+! -&! (#?3! IJTI9?! K-%! ,)::<'-+&%! .#)L(&%! -M=#)N$-+&! -+! F'(+,-! =('&)-! #(!

'<=('&)&)*+!,-%!E)*L-%!68($F)-'3!Tqqm9?!X!,-%!<.B-##-%!%=(&)(#-%!=#$%!'<,$)&-%3!#-%!-%=O.-%!,<=-+,-+&!&*$D*$'%!

,-%!.*+,)&)*+%!.#)L(&)N$-%!6K(.*%&-!-&!8(#(+*+3!Tqmq!s!d*+-%3!TqoJ!s!K(+,*#&3!Tqom!s!i('.)(;XF$)'-!-&!(#?3!IJJW93!

L()%!<F(#-L-+&!,-!#>-M=*%)&)*+!6e:-::-'!-&!(#?3!IJJj!s!n-&-L-+!-&!(#?3!IJTJ93!-%%-+&)-##-L-+&!-+!L*+&(F+-!,-%!

'<F)*+%!&-L=<'<-%3!-&!,$!'(C*++-L-+&!%*#()'-!6i('.)(;XF$)'-!-&!(#?3!IJJW9?!K>(#&)&$,-!-%&!,<&-'L)+(+&-!6K(.*%&-!

-&!8(#(+*+3!Tqmq!s!e:-::-'!-&!(#?3!IJJj! s!n-&-L-+!-&!(#?3!IJTJ!s![('*+)!-&!(#?3!IJTj93!()+%)!N$-! #(!F'(+$#*L<&')-!

6b*\(',!-&!g)&.B-##3!TqoU!s!7).^-'%*+!-&!(#?3!IJTI9!-&!#(!=-+&-!6e:-::-'!-&!(#?3!IJJj9!N$)!C!-%&!.*''<#<-!6AB)==#-!

-&!(#?3!Tqqo9?!7-!=#$%3!#(!'<=('&)&)*+!/<F<&(#-!,<=-+,!,-!#(!#)L)&-!,-!#(!:*'P&!6e:-::-'!-&!(#?3!IJJj!s![('*+)!-&!(#?3!

IJTj93!#(!#)L)&-!,-!#(!+-)F-!6[('*+)!-&!(#?3!IJTj9!-&!#(!,)%=*+)E)#)&<!-+!-($!6i('.)(;XF$)'-!-&!(#?3!IJJW9?!"#!+-!:($&!

=(%! +<F#)F-'! #-%! .('(.&<')%&)N$-%! =<,*#*F)N$-%! 6i('.)(;XF$)'-! -&! (#?3! IJJW93! ($&(+&! .B)L)N$-! N$-! =BC%)N$-%!

6K(.*%&-!-&!8(#(+*+3!Tqmq9!-&!#>$&)#)%(&)*+!,-%!&-''-%!6e:-::-'!-&!(#?3!IJJj9?!K></*#$&)*+!,$!%*#!-%&!<&'*)&-L-+&!#)<-!

Q!.-##-!,-!#(!/<F<&(&)*+!-&!&*$&-!L*,):).(&)*+!,>$+!<#<L-+&!(::-.&-!#>($&'-!6K(.*%&-!-&!8(#(+*+3!Tqmq9?!K-!'2#-!,-!

#(!'*.B-;LO'-!,)L)+$-!=('!.*+&'-!(/-.! #-%!(++<-%!6K(.*%&-!-&!8(#(+*+3!Tqmq9?!K-!&-L=%!,*)&!,*+.!<F(#-L-+&!

P&'-!=')%!-+!.*L=&-!6d*+-%3!TqoJ9!=$)%N$>)#!C!(!$+!#)-+!-+&'-!#-%!.*LL$+($&<%!,-!=#(+&-%!-&!#-$'!RF-!6[$'F(!-&!

(#?3!IJTJ!s!7).^-'%*+!-&!(#?3!IJTI9?!

!

!

GE 8/)-*+,).V/$!,V&Y1-U-$!

!

Y+-!=-'&$'E(&)*+!-%&!$+!&'*$E#-!*$!$+!,<%*','-!L()%!%(!,<:)+)&)*+!'-%&-!%*$/-+&!/(F$-!6d*B+%*+!-&!g)C(+)%B)3!

IJTJ9?! "#! %>(F)&! ,>$+! </<+-L-+&! ,(+%! #-! &-L=%! N$)! L*,):)-! #-%! '-%%*$'.-%3! #(! ,)%=*+)E)#)&<! ,$! %$E%&'(&3!

#>-+/)'*++-L-+&! =BC%)N$-! *$! #-! .*$/-'&! /<F<&(#3! -&! (&&-)+&! ()+%)! #(! %&'$.&$'-! ,>$+! <.*%C%&OL-3! ,>$+-!

.*LL$+($&<! *$! ,>$+-! =*=$#(&)*+! 6e).^-&&! -&! AB)&-3! TqoU9?! ]##-! )+.#$&! <F(#-L-+&! #-%! :#$.&$(&)*+%! ,-!

#>-+/)'*++-L-+&!-&!#-%!)+.),-+&%!,-%&'$.&-$'%!N$)!,<=-+,-+&!!,-%!,)L-+%)*+%!,$!%C%&OL-!.*+%),<'<!6e).^-&&!-&!

AB)&-3!TqoU9?!7>*')F)+-!+(&$'-##-!*$!(+&B'*=)N$-!6d*B+%*+!-&!g)C(+)%B)3!IJTJ93!$+-!=-'&$'E(&)*+!-%&!L-%$'<-!

-+! :*+.&)*+! ,-! %*+! )+&-+%)&<! -&! ,-! %(! :'<N$-+.-3! &*$&-%! ,-$M! .*''<#<-%! +<F(&)/-L-+&! 6AB)&-3! TqWq!s!

1*',*++)-'3! IJJk9?! K>)+&-+%)&<! &'(,$)&! #(! :*'.-!,$!=B<+*LO+-!-&! #(! :'<N$-+.-! #-!+*LE'-!,></<+-L-+&%!=*$'!

$+-!=<')*,-!&-L=*'-##-!6d*B+%*+!-&!g)C(+)%B)3!IJTJ9?!!

!

K-%! =-'&$'E(&)*+%! &*$.B-+&! $+-! F'(+,-! /(')<&<! ,><.B-##-%! -&! ,-! %C%&OL-%! 6e).^-&&! -&! AB)&-3! TqoU9! -&! #-$'%!

)L=(.&%! /(')-+&!-+! :*+.&)*+!,-%! .('(.&<')%&)N$-%!,-! #>(F-+&!,-!=-'&$'E(&)*+!-&! .-##-%!,-! #><.*%C%&OL-! &*$.B<!
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61*',*++)-'3! IJJk9?! f*$#)-'! 6Tqqo9! ,)%&)+F$-! &'*)%! &C=-%! ,-! =-'&$'E(&)*+%! %-#*+! #-$'%! -::-&%! 0! .-##-%! N$)!

'(D-$+)%%-+&3! /)-)##)%%-+&! -&! ,<&'$)%-+&! #-%! L)#)-$M?! K-%! </<+-L-+&%! (L<#)*'-+&! #(! ,)%=*+)E)#)&<! ,-! .-'&()+-%!

'-%%*$'.-%3!(::-.&-+&!#-!='*.-%%$%!,-!%$..-%%)*+!/<F<&(#-!-&!)+)&)-+&!$+!'-&*$'!($!%&(,-!=')L()'-!*$!%-.*+,()'-!

6d*B+%*+! -&! g)C(+)%B)3! IJTJ9?! K-%! =-'&$'E(&)*+%3! -+! '(D-$+)%%(+&! #-%! L)#)-$M! 6f(+,)+3! IJJI93! =-'L-&&-+&! #-!

'<&(E#)%%-L-+&! ,>-%=O.-%! .*#*+)%(&').-%! -+! </)&(+&! #>-L=')%-! =('! #-%! -%=O.-%! =#$%! .*L=<&)&').-%! 61*',*++)-'3!

IJJk9?! K-%! -%=O.-%! =)*++)O'-%! +<.-%%)&-+&! N$(+&! Q! -##-%! ,-%! )+.),-+&%!L(D-$'%! (:)+! ,-! %-! '<F<+<'-'! 6f*$#)-'3!

Tqqo9?!

!

K-%!=-'&$'E(&)*+%!:(/*')%-+&!#(!,)/-'%)&<!,-%!B(E)&(&%!-&!,-%!.*LL$+($&<%!/<F<&(#-%!6[('*+)!-&!(#?3!IJTj9?!8(+%!

'(D-$+)%%-L-+&3!#-!%&(,-!.#)L(.)N$-!-%&!(&&-)+&!(/-.!$+)N$-L-+&!#-%!-%=O.-%!.*L=<&)&').-%!61*',*++)-'3!IJJk9!

L()%!#-%!&'*$E#-%!&'*=!)L=*'&(+&%!%*+&!,-%&'$.&-$'%!68&*::-#!-&!A)#:*',3!IJTI!s![('*+)!-&!(#?3!IJTj9?!K>BC=*&BO%-!

,-! #(! =-'&$'E(&)*+! )+&-'L<,)()'-! 6"7b! =*$'! (1&%#:%+("&%* +('&-#E"1,%* CD@0&C%'('9! %$==*%-! N$>)#! C! (! $+! %&(,-!

)+&-'L<,)()'-! ,-! :'<N$-+.-! -&! ,>)+&-+%)&<! N$)! L(M)L)%-! #(! ,)/-'%)&<! 61*++-##3! TqWo9?! _'*=! *$! =(%! (%%-Z!

)L=*'&(+&%3!#-%!</<+-L-+&%!%*+&!+<:(%&-%!Q!$+-!)L=*'&(+&-!,)/-'%)&<!6b$%&*+3!TqWq!s!b$FB-%3!IJTJ9?!!

!

K(!'-#(&)*+!-+&'-!=-'&$'E(&)*+!-&!,)/-'%)&<!-%&!.C.#)N$-3!Q!#>)+%&('!,$!#)-+!-+&'-!#>w$:!-&!#(!=*$#-!6b$FB-%3!IJTJ93!

.>-%&! =*$'N$*)! #(! N$-%&)*+! +>-%&! =(%! -+.*'-! '<F#<-! 6b$%&*+3! TqWq9?! K-%! )+&-'(.&)*+%! %*+&! L$#&)=#-%! -+&'-! #-!

E)*&)N$-!-&!#>(E)*&)N$-?!K-%!<.*%C%&OL-%!=-$/-+&!()+%)!L*,<'-'!#(!L(F+)&$,-3!#(!:'<N$-+.-!-&!#-%!)L=(.&%!,-%!

=-'&$'E(&)*+%!6f).-!-&!(#?3!IJTI9?!K(!/<F<&(&)*+!D*$-!$+!'2#-!%&(E)#)%(&-$'!-&!'<,$)&!#><'*%)*+!65(C#*'!-&!(#?3!IJJI!s!

4)#-%!-&!(#?3!IJJo!s!8&*::-#!-&!A)#:*',3!IJTI93!-%%-+&)-##-L-+&!#-%!('E'-%!67-%.'*)M!-&!(#?3!IJTT9!,*+&!#(!E)*L(%%-!

-%&! F'(+,-! -&! ='*:*+,-! 68&*::-#! -&! A)#:*',3! IJTI9?! ! K-%! =-'&$'E(&)*+%! )L=*'&(+&-%! E#-%%-+&! *$! ,<&'$)%-+&!

&*$&-:*)%! #-%! =#(+&-%! -&! #)L)&-+&! #-! .*$/-'&! /<F<&(#! 6[('*+)! -&! (#3! IJTj9?! 5(C#*'! -&! (#?! 6IJJI9! ),-+&):)-+&! &'*)%!

(.&)*+%! =')+.)=(#-%! ,$! /)/(+&! %$'! #>-+/)'*++-L-+&! =BC%)N$-! 0! #(! E)*;='*&-.&)*+3! #(! E)*;<'*%)*+3! #(! E)*;

.*+%&'$.&)*+?!K-%!,-$M!='-L)-'%!='*.-%%$%!%*+&!-%%-+&)-##-L-+&!#)<%!($!'2#-!%&(E)#)%(&-$'!,-!#(!/<F<&(&)*+!-&!%*+!

%C%&OL-! '(.)+()'-3! (#*'%! N$-! #(! E)*;.*+%&'$.&)*+! .*+.-'+-! #-%! (..$L$#(&)*+%! %<,)L-+&()'-%3! +*&(LL-+&!

.($%<-%!=('!#-%!)+:'(%&'$.&$'-%!,-%!.(%&*'%?!K>-+/)'*++-L-+&!=BC%)N$-!=-$&!P&'-!L*,):)<!=('!#-%!*'F(+)%L-%!N$)!

.*+%&'$)%-+&! ,-%! +).B-%! <.*#*F)N$-%! :(/*'(E#-%! Q! #-$'! ,</-#*==-L-+&! 61*'-+E#)&! -&! (#?3! IJJo9?! 1-! .*+.-=&!

'<.-+&! )L=#)N$-! $+! .B(+F-L-+&! ,-! #>B(E)&(&! ,(+%! #-! &-L=%! -&! $+-! E)*,)/-'%)&<! ,C+(L)N$-! 61*'-+E#)&! -&! (#?3!

IJTT9?!X$!/$!,-!#(!.*L=#-M)&<!,-%!)+&-'(.&)*+%!-+&'-!#-%!=B<+*LO+-%!/)/(+&%!-&!+*+;/)/(+&%!6d*+-%3!TqoJ93!$+!

.-'&()+!+*LE'-!,-!'-#(&)*+%!%>(D*$&-+&!(#*'%!($M!&'*)%!E)*;='*.-%%$%!,*L)+(+&%!65(C#*'!-&!(#?3!IJJI9?!!

!

!

HE >.$)*.(%).V/!$Y+).+1-!!

!
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:(.-! ($M! =-'&$'E(&)*+%! BC,'*L<.(+)N$-%3! +*&(LL-+&! ,(+%! #-%! Z*+-%! (##$/)(#-%! 6f*$#)-'3! Tqqo9?! K-%! -%=O.-%!

=)*++)O'-%! -&! .*#*+)%(&').-%! =-$/-+&! *..$=-'! #-%! Z*+-%! '<.-LL-+&! &*$.B<-%! (#*'%! N$-! #-%! %)&-%! %&(E#-%! %*+&!

,*L)+<%!=('! #-%! -%=O.-%! .*L=<&)&').-%! 6f(+,)+3! IJJI!s! 1*',*++)-'3! IJJk!s!7).^-'%*+!-&! (#?3! IJTI9?! K-!,-'+)-'!

%&(,-! ,-! ,</-#*==-L-+&3! (==-#<! .#)L(M3! -%&! =*&-+&)-##-L-+&! -L=P.B<! =('! #-%! </<+-L-+&%! BC,'*;

F<*L*'=B*#*F)N$-%! 61*,'*++)-'3! IJJk9?! K>RF-! '-#(&):! ,-%! :*'L-%! ($FL-+&-! ,-%! Z*+-%! (.&)/-%3! F<+<'(#-L-+&!

.-+&'(#-%3!($M!(E*',%!=#$%!%&(E#-%!6[('*+)!-&!(#?3!IJTj9?!K-%!L)#)-$M!/<F<&($M!%*+&!()+%)!.*''<#<%!Q!#>RF-!6[$'F(!-&!

(#?3!IJTJ!s!7).^-'%*+!-&!(#?3!IJTI9?!!

!

1-%!BC=*&BO%-%!=-'L-&&-+&!,><#(E*'-'!&'*)%!*ED-.&):%!=*$'!.-!&'(/()#0!

T? l$(+&):)-'!#(!2[/+&.\%-!T#V&V*Y]V1VT.\%-!,>$+!.2+-!,-!L*C-++-!L*+&(F+-!($M!<.B-##-%!%=(&)(#-!-&!

&-L=*'-##-?! "#! %>(F)&! ,-!L-%$'-'! ,)::<'-+&-%! .('(.&<')%&)N$-%! F<*L*'=B*#*F)N$-%3! &*=*F'(=B)N$-%! -&!

BC,'*#*F)N$-%! -&! ,>*E%-'/-'! #-$'! ,)%&')E$&)*+! (L*+&;(/(#3! ()+%)! N$-! #(! &'(+%)&)*+! ,$! .B-+(#! (.&):! ($M!

Z*+-%!%&(E#-%?!!

I? ]&(E#)'! #-%! ,+*+,)#*.$).\%-$! W#T#)+1-$! ,-! =#$%)-$'%! -+,'*)&%! ,>$+! .2+-! -&! #-$'%! /(')(E)#)&<%! %=(&)(#-%?!

7)/-'%! )+/-+&()'-%! :#*')%&)N$-%! ,*)/-+&! P&'-! -::-.&$<%! (:)+! ,-! ,)%&)+F$-'! #-%! ,)/-'%! '-.*$/'-L-+&%! -&!

,<:)+)'!#-%!L)#)-$M?!

j? ]&(E#)'! #-%! 1.-/$! -/)*-! 1+! 2[/+&.\%-! T#V&V*Y]V1VT.\%-! -)! 1+! (.V2.W-*$.)#! ^! Y1%$.-%*$! #,]-11-$!

$Y+).+1-$?! K-%! =-'&$'E(&)*+%! +(&$'-##-%3! -%%-+&)-##-L-+&! BC,'*;F<*L*'=B*#*F)N$-%! %$'! $+! .2+-3!

,-/'()-+&! .*+&')E$-'! Q! #(! ,)%&')E$&)*+! ,-%! -%=O.-%! /<F<&(#-%! -&! Q! #-$'! ,)/-'%)&<?! Y+! %&(,-! ,-!

=-'&$'E(&)*+! )+&-'L<,)()'-! ,-/'()&3! ,-! =#$%3! L(M)L)%-'! #(! ,)/-'%)&<?! K-! '2#-! ,-%! .*L=*%(+&-%!

(E)*&)N$-%!=-$&!P&'-!.(#.$#<!(:)+!,-!,<:)+)'!#-%!=#$%!,<&-'L)+(+&-%?!!

!

!
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!

Y+!.2+-!,-!,<D-.&)*+!:*$'+)&!,)::<'-+&%!%&(,-%!,>(.&)/)&<!-&!,>B(E)&(&%!%$'!$+-!'-#(&)/-L-+&!=-&)&-!%$':(.-?!K(!

,C+(L)N$-! &*''-+&)-##-! .*+.-'+-! -%%-+&)-##-! #-%! '<F)*+%! ,-! L*+&(F+-! *$! ,-! L*C-++-%! L*+&(F+-%?! X:)+!

,><&$,)-'! #-%! ,)::<'-+&%! L)#)-$M! =BC&*%*.)*#*F)N$-%3! )#! -%&! )L=*'&(+&! ,-! &'(/()##-'! %*$%! #(! #)L)&-! ,-! #(! :*'P&3!

=*$/(+&!/(')-'!,-!ToJJ!L;%;L!%$'!#-%!/-'%(+&%!5*',!,-%!X#=-%!Q!IjJJ!L;%;L!-+!'<F)*+!='*&<F<-!,>]+F(,)+-!-&!

,$!4(#()%! 6e('.!5(&)*+(#!8$)%%-3!IJTj9?!Y+!&-''()+!-M-L=&!,>(.&)/)&<%!B$L()+-%!=-'L-&!,-!L)-$M!*E%-'/-'! #-%!

)+&-'(.&)*+%!-+&'-! #-%! ='*.-%%$%!=BC%)N$-%!-&! /)/(+&%3! .>-%&!=*$'N$*)! #(!f<%-'/-!5(&$'-##-!,$!4(##*+!,-!5(+&!

%-LE#-!(,(=&<-!Q!$+-!&-##-!<&$,-?!

!
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K-! 4(##*+! ,-! 5(+&! %-! %)&$-! ,(+%! #-%! X#=-%! /($,*)%-%3! ($! 8$,;a$-%&! ,-! #(! 8$)%%-?! _'O%! -+.()%%<! =('! ,)/-'%!

%*LL-&%!%$=<')-$'%!Q!IUJJ!L3! )#!L-%$'-!-+/)'*+!Tj!^LI!!=*$'!m?U!^L!,-! #*+F?!8(!='*&-.&)*+!,<E$&(!-+!Toqm!

=*$'! #(! :($+-! F'R.-! Q! #(! .'<(&)*+! ,$! 7)%&').&! :'(+.! :<,<'(#! ,$! i'(+,! g$/-'(+! 64)&&*Z! -&! iLz'3! IJJq9?! K-%!

.*+,)&)*+%! &*=*F'(=B)N$-%!=-$!(..$-)##(+&-%! 67$&*)&3!Tqoj9! )+&<'-%%()-+&!<F(#-L-+&! #-!7<=('&-L-+&!L)#)&()'-!

:<,<'(#!N$)!/*$#$&!C!)L=#(+&-'!$+-!=#(.-!,>('L-!L()%!#-!i'(+,!1*+%-)#!/($,*)%!(..-=&(!#(!'<%-'/-!+(&$'-##-!-+!

Tqmq!64)&&*Z!-&!iLz'3!IJJq9?!1-!%&(&$&!L()+&)-+&!#-!/(##*+!,(+%!%*+!<&(&!+(&$'-#!67$&*)&3!Tqoj9!=*$'!$+-!,$'<-!

,-! TJJ! (+%! 6f(+,)+3! IJJI9?! 7O%! IJJJ3! ,)::<'-+&%! )+%&)&$&%! ,-! #>Y+)/-'%)&<! ,-! K($%(++-! -+! :*+&! #-$'! &-''()+!

,><&$,-!64)&&*Z!-&!iLz'3!IJJq9?!!
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K-! .#)L(&! .*''-%=*+,!Q! @!.-#$)! ,$! /-'%(+&! *..),-+&(#! ,-%!X#=-%! /($,*)%-%!H! 67$&*)&3! Tqoj9?! K-%! ='<.)=)&(&)*+%!

(E*+,(+&-%! %*+&! '<=('&)-%! &*$&! ($! #*+F!,-! #>(++<-!(/-.!+*&(LL-+&! #>-::-&!,-!E(''(F-!($M! .*$'(+&%!,>a$-%&!

64)&&*Z!-&!iLz'3!IJJq9?!K(!.*$/-'&$'-!+$(F-$%-!%>(..'*.B-!:'<N$-LL-+&!($M!B($&%!%*LL-&%!-&!jU! D*$'%!=('!

(++<-!%*+&!*'(F-$M3!.($%(+&!.'$-%!%*$,()+-%!-&!L*,):).(&)*+%!,-%!')/-%!67$&*)&3!Tqoj9?!7>)L=*'&(+&-%!N$(+&)&<%!

,-!+-)F-! %>(..$L$#-+&! ,-!+*/-LE'-;,<.-LE'-! Q! (/')#;L()! 67$&*)&3! Tqoj9! -&! =-$/-+&! =-'%)%&-'! #*+F&-L=%! ($!

:*+,!,$!/(##*+3!Q!#>*LE'-!,-%!B($&-%!=('*)%!%$E/-'&).(#-%3!*$!-+!Z*+-%!,>(..$L$#(&)*+!,-%!(/(#(+.B-%!64)&&*Z!-&!

iLz'3!IJJq9?!K-%!&-L=<'(&$'-%!(++$-##-%!L*C-++-%!/(')-+&!-+&'-!m{1!Q!e*+&!,-!5(+&!-&!;I{1!%$'!#-%!%*LL-&%!

(/*)%)+(+&%!#-%!=#$%!<#-/<%!64)&&*Z!-&!iLz'3!IJJq9?!!
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K-!4(##*+!,-!5(+&!-%&!#*.(#)%<!,(+%!#-!:#(+.!)+/-'%-!,-!#(!+(==-!,-!g*'.#-%!6[(,*$M3!TqWI!s!8.B#$=!-&!(#?3!IJJq93!

,-!#>b-#/<&)N$-!6[(,*$M3!TqWT9?!8-%!'*.B-%!%*+&!,>*')F)+-!%<,)L-+&()'-3!-%%-+&)-##-L-+&!,-%!.(#.()'-%!,<=*%<%!
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8$)&-! Q! ,)/-'%! ='*.-%%$%! '<.-+&%3! #-%! ,<=2&%!l$(&-'+()'-%! '-.*$/'-+&! .-=-+,(+&! #(!L(D-$'-! =('&)-! ,$! /(##*+!

67$&*)&3!Tqoj!s!4)&&*Z!-&!iLz'3!IJJq9?!!
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*LE'(F<! =('! #-%! B($&-%! =('*)%! N$)! #-! %$'=#*LE-+&! Q! #>]%&?! 7$&*)&! 6Tqoj9! C! .('&*F'(=B)-! -%%-+&)-##-L-+&! ,-!

#>F@(/0E(01*G/%(',C%#(3!()+%)!N$-!,-%!%&(,-%!=)*++)-'%!,-!=-#*$%-%!=('%-L<%!,-!!"#()*+%,(+-"?!7-$M!E$&&-%!-+!(/(#!
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!

K-!&-''()+!,><&$,-!+>-+F#*E-!=(%!&*$&!#-!.2+-!(:)+!,>)+.#$'-!-%%-+&)-##-L-+&!,-%!=-'&$'E(&)*+%!+(&$'-##-%3!(/(+&!

&*$&!BC,'*;F<*L*'=B*#*F)N$-%?!K-!.B-+(#!(.&):!-+!E*',$'-!,'*)&-!,<=-+,!,-%!='<.)=)&(&)*+%!-&!,-!#(!:*+&-?!K-!

.B-L)+!-+!(/(#!L('N$-!#(!:'*+&)O'-!)+:<')-$'-3!#()%%(+&!,-!.2&<!#-%!%$':(.-%!#-%!=#$%!)+&-+%)/-L-+&!=R&$'<-%?!K-%!
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(E*',%!,$!.2+-!%*+&!,<#)L)&<%!=('!#-%!,-$M!.B-+($M!#('F-L-+&!)+.)%<%!,-!=('&!-&!,>($&'-?!K(!%$':(.-!.*+%),<'<-3!

.*L=')%-!-+&'-!TUJJ!-&!TWJJ!L3!L-%$'-!()+%)!$+!=-$!L*)+%!,-!TWJ!JJJ!LI!6`)F!T9?!

!

!

!

4(5*6*7*8"#&%*+%*/0,"/('"&(01*%&*+9/(:(&"&(01*+%*/"*$01%*+;9&-+%*7*."//01*+%*2"1&<*."-+<*=-(''%*>401+*+%*,"#&%*7*=?(''&0@0AB*

!

!

GE 7#)]V2-$!

!

K-! %&(&$&!,-! '<%-'/-!,$!4(##*+!,-!5(+&! )+&-',)&! &*$&-! (&&-)+&-!=*'&<-! ($! %)&-3! .-!N$)! =-$&! #)L)&-'!,)::<'-+&-%!
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+<.-%%)&-+&!$+-!='-L)O'-!)+/-%&)F(&)*+!=('!=B*&*F'(=B)-%!(<')-++-%?!7)::<'-+&-%!.('(.&<')%&)N$-%!E)*&)N$-%!-&!
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!

GEDE C*T+/.$+).V/!2-$!*-1-W#$!

8$'! $+! .2+-! ,-! ,<D-.&)*+3! #-%! =B(%-%! ,C+(L)N$-%! %*+&! :'<N$-+&-%! -&! ,)%=('(&-%3! .>-%&! =*$'N$*)! ,)::<'-+&%!

%&(,-%! ,-! %$..-%%)*+! %-! '-+.*+&'-+&! 68&*::-#! -&! A)#:*',3! IJTI9! %$'! $+-! <.B-##-! F<*F'(=B)N$-! '<,$)&-?! 7-%!
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'-#-/<%! ,-! T! LI! %*+&! (=='*=')<%! =*$'! '-.-+%-'! #-%! -%=O.-%! ='<%-+&-%! ,(+%! $+! L)#)-$! &*$&! -+! '-%=-.&(+&!

#>B*L*F<+<)&<! F<*L*'=B*#*F)N$-! 6K(.*%&-! -&! 8(#(+*+3! Tqmq9?! X:)+! ,-! ,)%&)+F$-'! ,></-+&$-##-%! ,)::<'-+.-%!
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!

Y+! &*&(#! ,-! TJJ! '-#-/<%! -%&! '<=('&)! %$'! .)+N! %-.&)*+%?! K-! +*LE'-! ,-! '-#-/<%! =('! %-.&)*+%! -%&! ,<:)+)! =('! #-$'!

#*+F$-$'3!(/-.!$+!L)+)L$L!,-!N$)+Z-!'-#-/<%!D$F<%!+<.-%%()'-%?!g(#F'<!#(!#)L)&(&)*+!,$!E<&()#!,(+%!#(!'<%-'/-!
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!
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<V&(*-!2-!
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$-,).V/!
;+.11V%U!

9#T#)+).V/!

(+$$-!
'*(%$)-$!#Y+*$! ?V*X)!

! tLIv! tLv! tLIv! tLv! tLIv! tLv! tLIv! tLv! tLIv! tLv!

'! TI! UUJ! T! WJ! I! TIJ! q! jmJ! J! J!

:! jI! kWJ! k! UJ! TJ! TWJ! o! oJ! TJ! TWJ!

;! Im! jUJ! m! qJ! q! TTJ! TT! TUJ! J! J!

>! TU! TIU! U! TU! U! UJ! U! mJ! J! J!

4! TU! WJ! k! IJ! q! kJ! I! TJ! J! J!

0V)+1! TJJ! T!UmU! IJ! IkU! jU! kqJ! jU! mmJ! TJ! ToJ!

H"E*6*7*20:E#%*+%*#%/%I9'*@"#*'%,&(01'*%&*&D@%'*+%*'&#-,&-#%'*"I%,*/%-#*/015-%-#*"@@#0)(:"&(I%B!

!

X:)+! ,-! .*+%),<'-'! #>-+%-LE#-! ,-%! L)#)-$M3! N$(&'-! &C=-%! ,-! %&'$.&$'-%! %*+&! ),-+&):)<-%! %$'! #(! E(%-! ,>$+-!

=B*&*F'(=B)-!(<')-++-!'<.-+&-!0!6T9!.()##*$M!s!6I9!/<F<&(&)*+!E(%%-!s!6j9!('E$%&-%!<=('%!-&!6k9!:*'P&?!K-!+*LE'-!

,-! '-#-/<%! =('! %&(,-! ,-! ,</-#*==-L-+&! -%&! ,<:)+)! ('E)&'()'-L-+&! -+! &-+(+&! .*L=&-! ,-! #(! #*+F$-$'! N$>)#!

.*+.-'+-!6_(E!T9?!Y+!-%=(.-L-+&!.*+%&(+&!=-'L-&!,-!,<:)+)'!(#<(&*)'-L-+&! #-$'!-L=#(.-L-+&!%$'! #-!&-''()+3!

%(+%! "* @#(0#(! %$'! #>(==('&-+(+.-! ($M!L)#)-$M?! ]+! .(%! ,-!L*'=B*#*F)-! =('&).$#)O'-3! .*LL-! $+! .B-+(#! -&! $+-!

#-/<-3!.B(N$-!%)&$(&)*+!-%&!)+/-+&*')<-?!!

!

GEFE "#+1.$+).V/!2-$!*-1-W#$!

K-%!%-.&)*+%!%*+&!+*LL<-%!,-!X!Q!]3!,>(/(#!-+!(L*+&3!-&! #-%!'-#-/<%!%*+&!+$L<'*&<%!Q!=('&)'!,$!.B-+(#!(.&):3!

%*)&!,$!55]!($!88A?!K-%!%-.&)*+%!%*+&!,<&-'L)+<-%!Q! #(!E*$%%*#-!(/-.!$+-!*')-+&(&)*+!55];88A?!K-%!'-#-/<%!

%*+&!,O%!#*'%!#*.(#)%<%!=('!,-%!-%=(.-L-+&%!,<:)+)%3!L-%$'<%!(/-.!$+-!.B-/)##)O'-!,-!mJ!L?!7-$M!,*$E#-;LO&'-%!

=#)<%! Q! (+F#-! ,'*)&! ,<#)L)&-+&! ()%<L-+&! $+-! %$':(.-! ,-! T! LI3! %C%&<L(&)N$-L-+&! =B*&*F'(=B)<-! (/(+&!

#>)+/-+&()'-?!!

!
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GEGE >V//#-$!./W-/)V*.#-$!$%*!1-!)-**+./!

K-%!<&$,-%!,-! &-''()+!*+&!<&<!-::-.&$<-%!,-! :)+! D$)##-&!Q!,<E$&! %-=&-LE'-!IJTj?! K-!,ie8!=-'L-&!,-!%()%)'! #-%!

.**',*++<-%!,-!.B(N$-!'-#-/<3!,(&<!-&!,<.')&3!(/-.!$+-!='<.)%)*+!(=='*M)L<-!Q!|};!TJ!.L!6f-L-'.)-L-+&%!Q!5?!

g).B-#-&&)9?!
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e*$'! #(! .*L=*%)&)*+! :#*')%&)N$-3! .B(N$-! -%=O.-! ='<%-+&-! -%&! '-.-+%<-! =('! %*+! +*L! #(&)+?! K-! .*-::).)-+&! ,-!

['($+;[#(+N$-&! $&)#)%<! (%%*.)-! (E*+,(+.-! -&! ,*L)+(+.-! L()%! .*L=*'&-! $+-! =('&! ,-! %$ED-.&)/)&<! =*$/(+&!

:($%%-'! %*+! -%&)L(&)*+! 6A(#&-'3! IJJm(9?! K-%! '-.*$/'-L-+&%! 6T9! ,>('E'-%3! 6I9! ,>('E$%&-%3! 6j9! ,>B-'E-%3! 6k9! ,-!

L*$%%-%}#).B-+%3!6U9!,-!%*#!+$3!6m9!,-!.()##*$M}'*.B-'%3!-&!6W9!,-!#)&)O'-!%*+&!<F(#-L-+&!-%&)L<%!-+!=*$'.-+&(F-?!

K-%! ('E$%&-%! .*L='-++-+&! #-%! )+,)/),$%! ,-! UJ! .L! Q! m! L! (#*'%! N$-! #-%! ('E'-%! %*+&! =#$%! B($&%?! K-! %*#! +$!
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