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,G*/12/.!$*!$!5,1+$4!&,4'.$3!'-!WZjO>
! F"#1!A-2'1,-+/-($4!B(/=$1.*&'0!9,++'((//!&$*!+/(!
*/2/1$4!('+/*!(&'*!3/$1!(,!($48!$G,#(!01,\/%(*!=/!%$-!($8/!
,-!(,!%,-('-#/! '+01,2'-6!(&/!/-2'1,-+/-($4!$=$1/-/**!
,5!,#1!5$%#4(3?!*($55!$-.!*(#./-(*?H!*$'.!V1/((!@,=/44?!2'%/!
01/*'./-(! 5,1!$.+'-'*(1$('2/!*/12'%/*>!F"-/!,5! (&/! './$*!
=/!%$+/!#0!='(&!=$*!(13'-6!(,!+//(!(&/!1/^#'1/+/-(*!(,!
G/!-$+/.!$!]R1//!9$+0#*!QB7)!#-'2/1*'(3>
! F]R1//! 9$+0#*! QB7)! '*! $! 01,61$+! ,5! (&/!71G,1! I$3!
h,#-.$(',-! (&$(!01,+,(/*!$=$1/-/**!,5!&,=! '+0,1($-(!
(1//*!$1/!(,!$44!,5!#*?H!@,=/44!/P04$'-/.>!F"-/!,5!(&/!1/C
^#'1/+/-(*!,5!(&/!01,61$+!'*!&,*('-6!$-!71G,1!I$3!%/4C
/G1$(',->H
! "#$%&'($)*!71G,1!I$3!%/4/G1$(',-!'*!*0,-*,1/.!'-!0$1(!
G3!(&/!718$-*$*!c$+/!n!h'*&!9,++'**',-!$-.!'*!,0/-!
(,!G,(&!(&/!"#$%&'($!%,++#-'(3!$-.!(&/!4$16/1!718$./4C
0&'$!%,++#-'(3>!7*!0$1(!,5!(&/!%/4/G1$(',-?!0$1('%'0$-(*!
='44!&$2/!(&/!,00,1(#-'(3!(,!04$-(!(1//*!,-!%$+0#*?!=,18!
'-!(&/!K$2'-/!$-.!%,+0/(/! '-!$! (1//!*%$2/-6/1!&#-(! 5,1!
01'N/*>!S%/!%1/$+!='44!G/!*/12/.!%,-%4#.'-6!(&/!/2/-(!$(!
L/o'-!@4$N$!$(!$1,#-.!`!0>+>
! FS(!'*!'+0,1($-(!(,!=,18!,-!(&/!K$2'-/!'-!,1./1!(,!01/C
2/-(!5#1(&/1!/1,*',-!,5!(&/!*(1/$+!G/.!'-!(&/!K$2'-/!$-.!
8//0!(&/!K$2'-/!4,,8'-6!G/$#('5#4?H!*$'.!I1>!R'+!d-'6&(?!
J>I>!@$((/1*,-!@1,5/**,1!,5!V',4,63!$-.!$!+/+G/1!,5!A-C
2'1,-+/-($4!B(/=$1.*&'0!9,++'((//>!FR&'-8!,5!'(!$*!(&/!
],-C%$+0#*)!2/1*',-!,5!R'6/1!B/12/!I$3>H
! FS(!='44!G/!$!61/$(!,00,1(#-'(3!(,!6/(!,#(*'./?!6/(!$=$3!
51,+!(&/!G,,8*!5,1!$!5/=!&,#1*!$-.!.,!*,+/(&'-6!(,!&/40!
"#$%&'($!$-.!(&/!/-2'1,-+/-(?H!@,=/44!-,(/.>!FS)+!*#1/!
*,+/! *(#./-(*!&$2/!-/2/1!04$-(/.! $! (1//! G/5,1/! *,! (&'*!
=,#4.!G/!$!6,,.!,00,1(#-'(3!(,! 4/$1-!*,+/(&'-6!$G,#(!
(1//!04$-('-6>!74*,?!(&1,#6&!(&/!*%$2/-6/1!&#-(?!(&/3!='44!
4/$1-! $! 5/=! (&'-6*! $G,#(! (&/! (1//*!=/! $41/$.3! &$2/! ,-!
%$+0#*?!-,(!(,!+/-(',-!01'N/*!$-.!51//!'%/!%1/$+>H
! h,1! +,1/! '-5,1+$(',-! $G,#(! "#$%&'($)*! 61//-! '-'('$C
('2/*?!2'*'(!===>,G#>/.#k61//->!#

*+,74;,;0$$43
G/2+(C-M408#'&4-()"0/#"

(+'9!&)%:-!$".!!"#$%&'()
?&%?""&,(11&0),0&/*/)80,&,+1&E/6R*(=D89&=O&VB#B&51((P&.+/<13S0&0,11<31B&:,D918,0&+/F1&,+1&
=<<=(,D8),P&,=&<3/8,&,(110&=8&6/Q<D0&/0&</(,&=O&'D/6+),/S0&?(E=(&M/P&6131E(/,)=8B

(+'9!&)%:-!$".!!"#$%&'()
:%WM#L%:&:'@#%K@#:&+/8*&+/QQ=6R0&=8&,+)0&,(11&=D,0)91&$3)<<)8;C1(()8B&&&

#0! $6$'-*(! *,!+$-3! ,(&/1! *%&,,4*! '-! (&/!
*($(/!$-.!04$%/!*,!=/44>!R&/*/!%,-5/1/-%/*!
$4*,!6,!(,!*&,=!(&$(!\#*(!G/%$#*/!=/!$1/!$!
*+$44/1!*%&,,4!.,/*-)(!+/$-!=/!&$2/!4/**!
($4/-(! (&$-! (&/! 4$16/1! *($(/! *%&,,4*>!"#$C
%&'($!'*!(&/!G/*(!,5!(&/!G/*(>H
! !"#$.*/-'0!(,,8!&,+/!X2/!$=$1.*?!(=,!'-!
=1'('-6?!,-/!'-!./*'6-!$-.!(=,!'-!%,+'%*>!
R$1$&! A44',((?! $! \#-',1! +$**! %,++#-'%$C
(',-*!+$\,1?!=,-!(&'1.!04$%/!'-!(&/!1/2'/=!
=1'('-6!%$(/6,13>
! FM&/-! (&/3! (,4.!+/! S!=,-! (&'1.!04$%/!
'-!(&/!%$(/6,13?!S!=$*!o,,1/.?H!A44',((!*$'.>!

FR&/!$=$1.!='44!G/!$-!'+01/**'2/!$..'(',-!
(,!+3! 1/*#+/?! G#(! (&/! 1/$4C=,14.! /P0/1'C
/-%/! S)+!6/(('-6! $*! S!=1'(/! 5,1!!"#$ .*/-'0!
='44!G/!(&/!+,*(!2$4#$G4/!$**/(!'-!+3!$1*/C
-$4!,5!/P0/1'/-%/>H
! i/P(! 3/$1?! (&/! 79:7! $=$1.*! ='44! G/!
&,*(/.!,-!"#$%&'($)*!%$+0#*>
! FM/)1/! 2/13! /P%'(/.! $G,#(! &,*('-6! (&/!
79:7!%,-2/-(',-!$(!"#$%&'($!-/P(!3/$1?H!
J/55!K,,(!*$'.>!FM/!4,,8!5,1=$1.!(,!0#(('-6!
(,6/(&/1!$!61/$(!=,18*&,0!$-.!4#-%&/,-?!
04$3'-6!&,*(!(,!(&/!G/*(!*(#./-(!\,#1-$4'*(*!
'-!(&/!*($(/>H!#

*&/!04$-*!,-!*4,='-6!.,=->!B&/!=$-(*!(,!*4//0!4$(/1?!/-\,3!$!*/%,-.!%#0!,5!%,55//!$-.!
/P04,1/!$!-/=!%&$0(/1!'-!&/1!4'5/>!B&/!*$'.!&/1!'-2,42/+/-(!='44!%,-('-#/!'-!,(&/1!=$3*>
! FR&/!.$'43!1/4$(',-*&'0!='(&!(&/!*(#./-(*!T'*!=&$(!S!='44!+'**!(&/!+,*(U!p!*//'-6!(&/+!
61,=!$-.!G/%,+/!+,1/!$%%,+04'*&/.!'-!(&/'1!+#*'%$4!*8'44*!$-.!$*!01,.#%('2/!&#+$-!
G/'-6*?H!*&/!*$'.!FS!$+!61$(/5#4!$-.!='44!+'**!(&/!51'/-.*&'0!$-.!(&/!8'-.-/**!,5!+3!%,4C
4/$6#/*>!S(!&$*!G//-!*#%&!$!\,3!(,!*/12/!,-!(&/!5$%#4(3!,5!"#$%&'($!V$0('*(!Q-'2/1*'(3!$-.!
(,!'-2/*(!+3!4'5/!'-!(&/!4'2/*!,5!(&/*/!*0/%'$4!3,#-6!$.#4(*>!R&/*/!=,-./15#4!/P0/1'/-%/*!
$-.!+/+,1'/*!&$2/!G//-!$!2'($4!0$1(!,5!+3!4'5/>H!#

1",,*-,2,3"#&'4(*
+,#&%",0*5"'6,07*
&",,*52#(&'()7*
'-,*-",#.*&",#&0

-27-=,,$4-'&-"/:(M048(*#6/(@

903!:41=,,$4-'&-"/:(M048(*#6/(@

=&'4/!+$8'-6!&'*! $--#$4! %,++/-%/+/-(!
$..1/**>!
! Fh1,+! +3! 0/1*0/%('2/! 51,+! (&/! 04$(C
5,1+?!(&$(!'*!$-!$=/*,+/!*'6&(?H!&/!*$'.>
! L,1-/!*$'.!&/!$4*,!/-\,3*!*&$8'-6!/$%&!
61$.#$(/)*!&$-.!$-.!%,-61$(#4$('-6!$44!,-!
/$1-'-6!(&/'1!./61//>
! J,-/*! *$'.! (&'*! 3/$1! ='44! G/! (&/! 5,#1(&!
,#(.,,1! %,++/-%/+/-(>! B&/! *$'.! G/5,1/!
(&/! %&$-6/! (,! &$2/! %,++/-%/+/-(! '-!
51,-(! ,5! 9,-/CV,((,+*?! 61$.#$(',-! =$*!
&/4.!'-!B(#16'*!@&3*'%$4!A.#%$(',-!9/-(/1>
! FR&,#6&!'(!+$3!-,(!4,,8!4'8/!'(?!=/!&$2/!
+,1/! */$('-6! $2$'4$G4/! '-! 51,-(! ,5! 9,-/C
V,((,+*?H!*&/!*$'.>!FS()*!$4*,!$!4,(!01/(('/1!
,#(!(&/1/>H
! J,-/*! *$'.! (&/! X1*(! (=,! 3/$1*! ,#(*'./!
=/1/!%4,#.3?!G#(!4$*(!3/$1!=$*!F$G*,4#(/43!
6,16/,#*>H
! S-! %$*/! ,5! 1$'-?! %,++/-%/+/-(!='44! G/!

&/4.!'-!J,-/*!@/15,1+'-6!71(*!9/-(/1?!='(&!
,-/!%/1/+,-3!G/6'--'-6!$(!YbDE!$>+>!$-.!
$-,(&/1!$(!WWbDE!$>+>!
! J,-/*! *$'.! $! ./%'*',-! ='44! G/!+$./! ,-!
h1'.$3! +,1-'-6?! :$3! WD?! $G,#(! =&/(&/1!
(&/!%/1/+,-3!='44!G/!'-*'./!,1!,#(*'./>
! 9,++/-%/+/-(! 1/&/$1*$4! ='44! ($8/!
04$%/!h1'.$3?!:$3!WD?!51,+!DC_!0>+>!,-!(&/!
4$=-! '-! 51,-(! ,5! 9,-/CV,((,+*! L$44>! B/C
-',1*!$1/!1/^#'1/.!(,!$((/-.!(&/!1/&/$1*$4>!
h,1! +,1/! '-5,1+$(',-! $G,#(! %,++/-%/C
+/-(!,1! (&/! 1/&/$1*$4?! %,-($%(! J#.3! J,-/*!
$(!\,-/*\l,G#>/.#>
! 7! 2'./,! ,5! %,++/-%/+/-(!='44! G/! #0C
4,$./.! (,! ===>,G#>/.#kG1,$.%$*(! .#1C
'-6!(&/!$5(/1-,,-!,5!B$(#1.$3?!:$3!W`>
! B/-',1*! $4*,! &$2/! (&/! ,00,1(#-'(3! (,!
2'*'(! ='(&! L,1-/! $(! (&/! B/-',1! @'%-'%! ,-!
R&#1*.$3?!:$3!WO?! $(! a!0>+>! $(! (&/!01/*'C
./-()*!&,+/>!#

;3-6<-!/01=,,$4-'&-"/:(M048(*#6/(@



!"#$%&'() 9%"0+:#1;(<*0&7(=>;(=?@@(!(*#6/(N(
G/2+HI/#'"0/+

!

! h,1!5,#1!3/$1*?!&/!&$*!G//-!$%('2/43!'-C
2,42/.!'-!+#*'%$4*?!04$3*?!,0/1$*!$-.!2,C
%$4!%,+0/('(',-*>!
! J$%,G!M$(*,-?! $! */-',1!+#*'%$4! (&/$(/1!
+$\,1! 51,+!M3--/?!718>?! 1/%/-(43! $../.!
,-/!+,1/!$=$1.!(,!&'*!4'*(!,5!$%%,+04'*&C
+/-(*>!
! M$(*,-)*! ./.'%$(',-! (,! (&/! 0#1*#'(! ,5!
2,%$4!/P%/44/-%/!&$*!/$1-/.!&'+!-#+/1,#*!
$=$1.*?!(&/!+,*(!1/%/-(!,5!=&'%&!=$*!='-C
-'-6!(&/!X1*(!04$%/!('(4/!$(!(&/!R1'-'(3!9,4C
4/6'$(/!@/15,1+$-%/!B&,=%$*/>!
! L/! *$'.! &/! &$*! $-! $+#*'-6! 1/$*,-! 5,1!
(&/!*,#1%/!,5!&'*!+#*'%$4!($4/-(>
! F:3!.$.! $4=$3*! *$3*! (&$(! &/! 6$2/!+/!
$44! (&/!+#*'%$4!$G'4'(3! (&$(!&/!&$.?!=&'%&!
'*!(&/!1/$*,-!&/!.,/*-)(!&$2/!$-3?H!M$(*,-!
*$'.>
! R&,#6&!'(!=$*!-,(!-/%/**$1'43!&'*!6/-/*!
(&$(!01,.#%/.!&'*!+#*'%$4!*8'44*?!&'*! 5$+C
'43)*!*#00,1(!,5!&'*!0/15,1+'-6!%$1//1!&$*!
61/$(43!%,-(1'G#(/.!(,!&'*!$%&'/2/+/-(>
! F:3! 5$+'43!=$*! -/2/1! 1/$443! '-(,!+#C
*'%! ,1! +#*'%$4*?H! M$(*,-! *$'.>! FV#(! +3!
0$1/-(*!&$2/!$4=$3*!G//-!/P(1/+/43!*#0C
0,1('2/! ,5! /2/13(&'-6! S)2/! .,-/b! 5,,(G$44?!
$%('-6?! *'-6'-6?! /2/-! .$-%'-6>! R&/! 4$((/1!
&$*! ($8/-!$!=&'4/! 5,1!+3!T5,,(G$44!%,$%&U!
5$(&/1!(,!6/(!#*/.!(,?!G#(!&/)*!-/2/1!+'**/.!
$!*&,=>H
! L'*! *#00,1(! 61,#0! /P(/-.*! G/3,-.!&'*!
5$+'43q! */-',1! 2,%$4! 0/15,1+$-%/! *(#./-(!
A4'*$G/(&! L'00! /P01/**/*! &/1! 1/*0/%(! 5,1!
M$(*,->
! FS!(&'-8!=&$(!+$8/*!J$%,G!*,!*#%%/**5#4!
'-!&'*!X/4.!'*!(&$(!&/!'*!/P(1/+/43!./.'%$(/.!
(,!&'*!$1(!$-.!(&/!=&,4/!01,%/**!,5!'(*!%1/C
$(',-?H!L'00!*$'.>!FL/!&$*!($8/-!(&/!6'5(*!
$-.! ($4/-(*! (&$(! c,.! &$*! 6'2/-! &'+! $-.!
&$*!*(/=$1./.!(&/+!*,!.'4'6/-(43>H!
! M$(*,-! '*! $4*,! (&$-85#4! 5,1! (&/!61,=(&!
&'*!('+/!$(!"#$%&'($!&$*!/-%,#1$6/.>!L$2C
'-6!+$-3!01,5/**,1*!$'./!&'*!./2/4,0+/-(!
'-!*#%&!$!*#00,1('2/!/-2'1,-+/-(!&$*!G//-!
$-!'++/-*/!G4/**'-6?!&/!*$'.>!
! F744!,5!+3! (/$%&/1*! '-! (&/!X-/!$1(*!./C
0$1(+/-(!&$2/!G//-!#-G/4'/2$G43!*#00,1(C
'2/?H!M$(*,-!*$'.>!FR=,!(&$(!*($-.!,#(!$1/!
I1>! J,-! B/%1/*(?!=&,! '*!+3! 2,'%/! (/$%&/1?!
$-.!I$-'/4!S-,#3/?!=&,!'*!,-/!,5!+3!(&/C
$(1/!01,5/**,1*>H!

! V,(&!01,5/**,1*!&$2/!'-*0'1/.!$-.!%&$4C
4/-6/.!M$(*,-! (,! 2/-(#1/! ,#(*'./! ,5! &'*!
%,+5,1(! N,-/>! h1,+!,0/-'-6! &'*! 2,'%/! (,!
*(34/*!,5!+#*'%!-/2/1!2/-(#1/.!,1!&'*!$%(C
'-6!*8'44*!(,!-/=!4/2/4*?!(&/'1!=,18!&$*!'+C
0$%(/.!&'+>
! FR&/! *#00,1(! (&$(! (&/3! &$2/! 6'2/-!+/!
&$*!G//-!$-.!='44!G/! *,! '+0,1($-(! (,!+3!
%,-('-#/.! 61,=(&! $*! $-! $1('*(! $-.! 0/1C
5,1+/1?H!M$(*,-!*$'.>!!!!!
! J#-',1! +#*'%$4! (&/$(1/! +$\,1! V/(&$-3!
B=',-(/8!*$'.!*&/!$41/$.3!*//*!&'*!./.'%$C
(',-! (,! &'*! %1$5(! (&1,#6&! (&/! 01,5/**',-$4!
G/&$2',1!&/!/+'(*!=&/-!01/0$1'-6!$-.!1/C
&/$1*'-6!5,1!$!1,4/>
! FL/! ($8/*! &'*! \,G! 2/13! */1',#*43! $-.!
0#*&/*!3,#!(,!G/!(&/!G/*(!3,#!%$-!G/?H!*&/!
*$'.>!FL/!&$*!$!=$3!,5!G1'-6'-6!,#(!(&/!($4C
/-(!'-!,(&/1*!(&$(!(&/3!+$3!-,(!&$2/!,(&/1C
='*/!1/$4'N/.!(&/3!/2/-!&$.>H!
! V/%$#*/! &/! '*! 8-,=-! 5,1! &'*! +#*'%$4!
$G'4'('/*?! '(! '*! /$*3! (,! $**#+/! (&$(! 0/1C
5,1+'-6! &$*! G//-! $! *($04/!
(&1,#6&,#(! M$(*,-)*!
/-('1/! 4'5/>! V#(! M$(C
*,-! =$*-)(! $4=$3*!
*,! .1'2/-! '-! (&/! $1(!
,5! +#*'%$4! (&/$(1/>!!
S-! 5$%(?! $*'./! 51,+!
$! 5/=! %&#1%&! *,4,*?!!
&/!*$'.!&'*!/-(1$-%/!
'-(,!(&/!0/15,1+'-6!
$1(*!.'.!-,(!($8/!
*&$0/! #-('4!
&'6&!*%&,,4>
! FS! =$*!
%$*(! '-! (&/!
+ # * ' % $ 4!
+3! 51/*&C
+$-! 3/$1!
,5! &'6&! *%&,,4! $-.! 5/44!
'-! 4,2/!='(&! $%('-6! $-.!
*'-6'-6?H! M$(*,-! *$'.>!
FI#1'-6!+3!*,0&,+,1/!
3/$1?! S! 0/15,1+/.! '-!
Fh'..4/1! ,-! (&/! K,,5H!
$-.! *$=! (&/! Fe/*!
:'*/1$G4/*H! +#*'%$4>!!
h1,+! (&$(! 0,'-(! ,-?! S!
8-/=! -,(! ,-43! =&$(!
S!=$-(/.! (,!G/!.,'-6!
G#(!=&$(! S! &$.! (,! G/!
.,'-6b!!0/15,1+'-6>H
! B'-%/!(&$(!('+/?!M$(C

*,-!&$*!G//-!0/15,1+'-6?!*'-6'-6?!$%('-6?!
1/&/$1*'-6! $-.! 01$%('%'-6! ,-! $! 1/6#4$1!
G$*'*>! R&,#6&! (&/! ('+/! %,++'(+/-(! 5,1!
$! +#*'%$4! (&/$(1/! +$\,1! '*! 4/6/-.$13! ,-!
(&'*!%$+0#*?!'(!'*!='(&!6,,.!1/$*,->!M&'4/!
0/15,1+'-6!'-!FB/#**'%$4!(&/!:#*'%$4H!4$*(!
3/$1?!M$(*,-!=$*!1/+'-./.!,5!(&/!1/=$1.*!
,5!G/'-6!'-2/*(/.!'-!(&/!0/15,1+'-6!$1(*>
! FR&/1/!=$*!*,+/(&'-6!$G,#(!(&$(!/P0/C
1'/-%/! (&$(! 1/$443! 1/+'-./.!+/! ,5!=&3! S!
/2/1!G/6$-!0/15,1+'-6!'-!(&/!X1*(!04$%/?H!
M$(*,-! *$'.>! F7*!0/15,1+/1*?! '()*! ,#1! \,G!
(,!0/15,1+?!*,!'(!%$-!G/%,+/!2/13!+,-,(,C
-,#*! $(! ('+/*>! V#(! ='(&! ]B/#**'%$4)! (&/1/!
=$*!*,!+#%&!%1/$(',-!$-.!\,3!'-!(&/!0/15,1C
+$-%/*!$*!=/44!$*!(&/!1/&/$1*$4!01,%/**>H!!
! 7-.!=&/-!&/!'*!-,(!/P0/1'/-%'-6!(&/!\,3!
,5! 0/15,1+'-6! ,1! '-(/-*'(3! ,5! 01$%('%'-6?!
M$(*,-!&$*!&,GG'/*!4'8/!$-3!,(&/1!%,44/6/!
*(#./-(>
! FS!4,2/!=$(%&'-6!+,2'/*?!1/$.'-6!04$3*k
G,,8*?!%,,8'-6?!&$-6'-6!,#(!='(&!51'/-.*?!
4,-6!=$48*!,-!(&/!G/$%&?!%$-.4/!4'(!.'--/1*!
r!3,#!8-,=?!6#3!*(#55?H!M$(*,-!*$'.>!
! L'*! $-*=/1*! (,! ^#/*C

(',-*!*&,=!(&$(!&/!=$*!G,1-!(,!/-(/1($'->!
R&,#6&! %&,,*'-6! (,!0#1*#/! $! 4'5/! ,5! 0/1C
5,1+'-6! +$3! *//+! #-%,-2/-(',-$4! 5,1!
+,*(?! 5,1!M$(*,-! '(! '*!*'+043! 4,6'%$4?!$-.!
&'*!%4$**+$(/*!$61//>
! FL/!&$*! 5,#-.!&'*!-'%&/!$-.!&$*!$G*,C
4#(/43!o,#1'*&/.?H!L'00!*$'.>!FL/!'*!6,'-6!
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