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-&05(!%4!'06/!0&1,4,6,088;!6%*105,*01'+!</%8'!</'01!
-&0,*!<,1/!D,7+-5&))B,!C)$GB,!(1&0,*!<'&'!1&0*(4'&&'+!
,*1%! 0! M???58! 480(A! 0*+! 1/'! (05)8'! 480(A! <0(!
)87--'+!<,1/! 0! (,8,6%*'! (1%))'&!<,1/! M! /%8'(! ,*! ,19!
T*'!/%8'!<0(! 4%&! 1/'!%D%*'! 8,*'!0*+! 1/'!%1/'&!<0(!
4%&!17C,*-!6%**'61'+!1%!1/'!%D%*'!+'(1&761!7*,19!L/'!
</'01!<0(!1&'01'+!4%&!NF!>?F!>N!0*+!M?!5,*!01!&%%5!
1'5)'&017&'!<,1/!1<%!+,44'&'*1!%D%*'!6%*6'*1&01,%*(!
2M?!0*+!O?!))539!

!

(

T8U8(9<+2#M+$)*()4(!O=>.(

I>P>8>! @$=7)+! +<%-$.%&'("(.',-/! N?-! (05)8'! <,1/!
>?-! (081! (%+,75! 6/8%&,+'! 0*+! )806'! ,*! C8'*+'&! o0&9!
K++! 1%! o0&! M??!58!5'1/0*%8R!<01'&! 2@?RM?39!$%='&!
C8'*+'&! o0&! 0*+! C8'*+! 01! /,-/! ()''+! 4%&! >! 5,*71'9!
e'5%='!6%='&!4&%5!o0&!0*+!)%7&!'G1&061!,*1%!4871'+!
4,81'&!)0)'&9!$%88'61!4,81&01'!,*!0!68'0*!='(('89!

I>P>?>!4<%-$.%!:&)B%&'("(],)'1!%&!)%7&!>?!58!4,81'&'+!
'G1&061! ,*1%! 0! 68'0*! ='(('89! k,871'! 'G1&061! <,1/! O?!
5h!%4!)7&,4,'+!<01'&9!c,G!<'889!Q,81'&(!+,871'!'G1&061!
1/&%7-/! -80((!5,6&%4,C'&! 4,81'&! ,*1%! 0! -80((! (;&,*-'!
C0&&'8!7(,*-!50&A,*-(!%*!C0&&'8!1%!5'0(7&'!O!589!

I>P>I>! Q==B('$CC&(&%6! ./-'=$%'5-$7/6"! ]0((! O! 58!
4,81'&'+! +,871'+! 'G1&061! 2O! 58! p! ?9M-! (05)8'!
'\7,=08'*13! 6%5)8'1'8;! 1/&%7-/! K480L'(1! iI]!
044,*,1;!6%875*!01!0! &01'!%4!0C%71!>IM!+&%)(B('6%*+!
7*1,8! 0,&! 6%5'(! 1/&%7-/! 6%875*9! ]0((! N! 58! %4!
)7&,4,'+!<01'&!1/&%7-/!1/'!6%875*!01!0&01'!%4!0C%71!
M! +&%)(B('6%*+9! :871'! 044,*,1;! 6%875*! C;! )0((,*-!
>9?!58!E]h$!-&0+'!5'1/0*%8! 1/&%7-/! 6%875*!01! 0!
&01'! %4! >IM! +&%)(B('6%*+! 0*+! 6%88'61,*-! 088! %4! 1/'!
(05)8'! '8701'! 2>583! ,*! 0! -80((! =,089! :=0)%&01'+! 1%!
+&;*'((! 7*+'&! (1&'05! %4! *,1&%-'*! 0*+! <0(!
+'1'&5,*01,%*!%4!E]h$9!

T8U8S8A'+'26$*#+$)*()4(!O=>(&7(IVWX(

2+-&G$%&M$%&'("! L/'! +'&,=01,='(! %4! (05)8'(! 0*+!
(10*+0&+! <'&'! +%*'! 0(! 4%88%<R>??! q8! %4!
1&,487%&%06'1,6!06,+!2LQK3!<0(!0++'+!1%!(05)8'(!0*+!
5,G'+! <'88! 4%&! P?! (! 0*+! 1/'!5,G17&'! (10*+! 4%&! >N!
5,*9! [??! q8! %4! <01'&R! 06'1%*,1&,8'! 2[R>! =B=3! <'&'!
0++'+! 0*+!5,G'+!<'88! C;! =%&1'G! 4%&! P?! (! 90*+! 1/'!
5,G17&'!<0(!7('+!4%&!E]h$!0*08;(,(9!

L/'! E]h$! (;(1'5! 6%*(,(1'+! %4! .01'&(! J,*0&;!
]75)!c%+'8!>NMNF!0!c%+'8!.01'&(!>N??!e/'%+;*'!
50*708! ,*o'61%&F! 0!.01&'(!MOVN!c781,I!.0='8'*-1/!
Q87%&'(6'*6'!k'1'61%&F!0*+!0!+010!<%&A(101,%*!<,1/!
(%41<0&'!J&''D'! M9!K!)/'*%5'*'G!$>@! 2MN?! G! O9`!
55!,9+93F!N!q5!4&%5!.01'&(!6%&)%&01,%*!2YaK39!K*!
,(%6&01,6! (;(1'5! <,1/! <01'&R! 5'1/0*%8R! 06'1%*,1&,8'!
MO?R>M?RO?9! L/'! (')0&01,%*! <0(! )'&4%&5'+! 01!
05C,'*1! 1'5)'&017&'! 01! 0! 48%<! &01'! %4! >9?! 58B5,*9!
L/'! ,*o'61,%*! =%875'! <0(! M?! q8! 4%&! C%1/! (10*+0&+!
(%871,%*(!0*+!(05)8'!'G1&061(9!

L/'! 487%&'(6'*6'! +'1'61%&! <0(! %)'&01'+! 01!
<0='8'*-1/!%4!P`?!*5!4%&!'G6,(,%*!0*+!OO?!*5!4%&!
'5,((,%*9!
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L/'!&'(781(!%4!%7&!(17+;!(/%<!1/01!%D%*'!-0(!6%78+!
,*/,C,1! )&%+761,%*! %4! KQJ>! ,*! </'01! -&0,*! +7&,*-!
(1%&0-'!</'*! ,1! %D%*01,%*! 01! M?! 0*+! O?! ))5!5%&'!
1/0*!N!5,*!%D%*'!'G)%(7&'9!

.'! %C('&='+! 05%7*1! %44! KQJ>! ,*! 6%*1&%8! </'01!
(05)8'! <0(! <,1/%71! %D%*'! 1&'015'*1! 0*+! <,1/%71!
0&1,4,6,088;!,*4'61'+!0(!O$5(Y>Z8L/'!)&'('*6'!%4!80&-'!
\70*1,1,'(!%4!1%G,*!041'&!ON!+0;(!%4!(1%&0-'!01!M@r$F!
1/,(!,(!)&%C0C8;!+7'!1%!1/'!)&'('*6'!%4!(%5'!(1&0,*(!
60)0C8'! %4! )&%+76,*-! 1%G,*! 1/01! 0&'! )&%=,+'+! <,1/!
0))&%)&,01'!6%*+,1,%*(!%4!1'5)'&017&'F!5%,(17&'!0*+!
1,5'!%4!,*67C01,%*9!

L/'!8%<'&!05%7*1!%4!KQJ>!)&%+761,%*!6%78+!C'!+7'!
1%! /,-/'&! 5,6&%C,08! 6%5)'1,1,%*! 0*+! 6%78+! 08(%! C'!
+7'! 1%! 1/'! 60)06,1;! %4! 6'&10,*! 6%5)'1,*-! 47*-,! 1%!
+'-&0+'!KQJ>!UM>W9(
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!
G,+$%.!B>(KQJ>!,*!6%*1&%8!</'01!-&0,*!(05)8'!+7&,*-!

(1%&0-'9!

L/'!(05'!(05)8'!<0(!%D%*01,%*!01!M?!0*+!O?!))5!
%D%*'! *%1! %C('&='+! 0*;! 05%7*1! %4! KQJ>! +7&,*-!
(1%&0-'!)'&,%+9!L/,(!5'0*(!1/01!%D%*'!/0(!)&%=,+'+!
0+'\701'! )&%1'61,%*! %4! (1%&'+! </'01! -&0,*! </'*!
6%5)0&'+!1%!1/'!6%*1&%89!k7'!1%!%D%*01,%*!,(!0C8'!1%!
&'+76'!1/'!=,0C8'!0,&C%&*'!5%78+(!2D,7+-5&))B,!,779F!
0)$:',7'-&B=!,77!0*+!7+(&.&))&B=!,7793!(UP?W9(

./'01! (05)8'(! 0&1,4,6,088;! ,*4'61'+! <,1/! ()%&'(!
6%7*1!%4!D,7+-5&))B,!C)$GB,!KL$$!M@NOM!(1&0,*!2>?NF!
>?OF! >?PF>?M! 0*+! >?>! ()%&'(BA-3! <'&'! ,*67C01'+! 01!
M@^$!0*+!%D%*01,%*!01!M?!0*+!O?!))5!%D%*'!4%&!NF!
>?F!>N!0*+!M?!5,*!01!&%%5!1'5)'&017&'9!!

['(*)+( )&;'2"'@(#*7( #6)1*+( )4(!O=>( $*(?,'#+(
;#6-%';( ?'2'( ):)*#+$)*( 4)2( >PC( >N( #*@( GP( 6$*(
?$+,(;-)2';(M)1*+()4(*3H.%+,(($3!)('I$3(;+2#$*(>PN(
+)(>P>(Y;-)2';/B5Z9!

!

!J71!KQJ>!<0(!4%&5'+!,*!(05)8'(!1&'01'+!4%&!N!5,*!
01! M?! 0*+! O?! ))5! %D%*'! -0(! <,1/! 0&1,4,6,088;!
,*4'61'+!()%&'(!6%7*1!>?N!0*+!>?O!2()%&'(BA-3!(%8'8;9!
./,8'! N! 5,*! %4! 'G)%(7&'! 1%! %D%*'! -0(! <'&'!
(744,6,'*1! ,*/,C,1,%*! )&%+761,%*! %4! KQJ>! <,1/! 1/'!
*75C'&!%4!()%&'(!4'<'&!1/0*!>?O!()%&'(BA-9(

.'! %C('&='+! 1/'! 05%7*1! %4! KQJ>! <0(! +'6&'0('+!
<,1/! %='&! 0! 8%*-'&! (1%&0-'! )'&,%+! O$5( YGZ8! L/'!
6/0*-'! ,*! 05%7*1! %4! KQJ>! +7&,*-! (1%&0-'! <0(!
607('+! C;! +'6%5)%(,1,%*! %4! 6/'5,608! (1&7617&'! %4!
1%G,*F! ,*6&'0('! ,*! 4&''! 4011;! 06,+(F! 1/'! 806A! %4!
*71&,1,%*08! 6%5)%7*+(! 4%&! 5%78+! -&%<1/F! 1/'!
+%5,*0*6'!%4!%1/'&!,*+,-'*%7(!5%78+!(1&0,*((\@]9!
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>P( ?$+,():)*#+$)*(#+(GP--6(4)2(N(6$*( >P ?$+,():)*#+$)*(#+(GP--6(4)2(N(6$*

>P( ?$+,():)*#+$)*(#+(SP(--6(4)2(N(6$* >P ?$+,():)*#+$)*(#+(SP(--6(4)2(N(6$* !
G,+$%.!@>($/0*-'!,*!6%*6'*1&01,%*!%4!KQJ>!+7&,*-!

(1%&0-'!</'01!-&0,*!041'&!%D%*01,%*!01!M?!0*+!O?))5!4%&!
N!5,*9(

TD%*'! -0(! ,(! A*%<*! 1%! )%(('((! ()%&,6,+08! 061,=,1;(
U>`W! 0*+! 1/'&'C;! 01! /,-/'&! 6%*6'*1&01,%*(! 6%78+! C'!
7('+! 1%! &'+76'! 1/'! ,*,1,08! 8%0+! %4! 6%*105,*0*1(! %*!
)&%+76'! 2,9'9! 1&'015'*1! %4! &0<! 501'&,08(3! 0*+! 1%!
+,(,*4'61! (1%&0-'! 0*+! )&%6'((,*-! 0&'0(( UMPF>@W9!
Q7&1/'&5%&'F! 0! 1<,*! 0))&%06/! 7(,*-! /,-/! 0*+! 8%<!
8'='8! %D%*'! -0(! 6%78+! C'! )71! ,*1%! )&061,6'! </'&'!
/,-/'&! 6%*6'*1&01,%*(! 60*! ,5)0&1! (7&406'! (0*,101,%*!
%4! (1%&0-'! 406,8,1,'(! 0*+! 4%%+! /0*+8,*-! '\7,)5'*1!
0*+! (7(10,*'+! 8%<! 8'='8(! 6%78+! C'! 7('+! 4%&! (1%&0-'!
0*+!)&'('&=01,%*8(

L/7(F! 475,-01,%*! <,1/! %D%*'! -0(! 60*! C'! 0! -%%+!
5'1/%+! 4%&! 06/,'=,*-! (0*,101,%*! 0*+! +'6&'0(,*-!
,*,1,08!5,6&%C,08! 8%0+! ,*! 4%%+! (1%&0-'! 406,8,1,'(! 0*+!
0,+!,*!67&C,*-!()%,80-'!%*!0!8%*-!1'&59!E%<'='&F!,1!
,(!68'0&!4&%5!1/,(!<%&A!1/01!%D%*'!-0(!'G)%(7&'!1,5'!
/,-/'&! 1/0*! N! 5,*! <%78+! C'! &'\7,&'+! 1%! 06/,'='!
6%5)8'1'! ()%&'! A,88(9! L/'('! &'(781(! <'&'! ,*!
0-&''5'*1!<,1/!%1/'&!(17+,'(!UPOFNF>?FMW9!
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O$5( YTZ! (/%<*! 6%*6'*1&01,%*(! %4! KQJ>! ,*! </'01!
(05)8'(! <'&'! <,1/%71! %D%*01,%*! C71! 0&1,4,6,088;!
,*4'61'+! <,1/! ()%&'(! 6%7*1! %4! D,7+-5&))B,! C)$GB,!
KL$$! M@NOM! 2>?NF! >?OF! >?PF>?M! 0*+! >?>()%&'(BA-3!
,*67C01'+! 01! M@! ^$9K88! (05)8'(! 0))'0&'+! 1/'! 1%G,*!
<,1/!+,44'&'*6'(!,*!05%7*1(!066%&+,*-!1%!*75C'&!%4!
()%&'(9!.'!%C('&='+! 1/'! *75C'&!%4! ()%&'(! 7('+! ,*!
0&1,4,6,088;! ,*4'61'+! <0(! (,-*,4,60*18;! ,*! 05%7*1! %4!
KQJ>! )&%+76'+! ,*!</'01! -&0,*9! L/,(! &'(781! <0(! ,*!
0-&''5'*1!<,1/!K*1%*;!0*+!a,*-8'1%*F!2M?>>3(UOW9!
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6$! 83-.182A2B09 6$! 83-.182AB09 6$!E283-.182AB09 6$!F283-.18A2B09 6$!G283-.18AB09

!
G,+$%.!J>!6%*6'*1&01,%*!%4!KQJ>!,*!</'01!(05)8'(!

0&1,4,6,088;!,*4'61'+!<,1/!K9!C)$GB,!0*+!%D%*'!7*1&'01'+9!

a1%&'+! </'01! -&0,*! 6%*10,*(! 47*-,! 1/01! 60*! 6%5'!
4&%5!1/'!)80*1!,1('84F!,9'9F!47*-,!6%5'!4&%5!1/'!-&0,*!
+7&,*-! /0&='(1! 0*+! 1&0*()%&101,%*F! 0*+! 08(%! 47*-,!
1/01!+'='8%)!+7&,*-!</'01!-&0,*!(1%&0-'9!H4!5%,(17&'F!
1'5)'&017&'!0*+!0'&01,%*!&,('F!47*-,!60*!+'='8%)!40(1!
0*+! 8%<'&! 1/'! \708,1;! %4! (1%&'+! 501'&,089!
Q7&1/'&5%&'F!1/'!(1%&'+!</'01!-&0,*!6%*10,*(!0!80&-'!
\70*1,1;! %4! 47*-,! </,6/! 4,*+! 0! (7,10C8'! *71&,1,%*!
5'+,75F!0*+!<,1/!%1/'&!40=%&0C8'!6%*+,1,%*(F!(%5'!
%4!1/'!47*-,!60*!(;*1/'(,D'!1%G,6!5'10C%8,1'(!U>PW9(

k7&,*-!4%%+!(1%&0-'F!()%&'(!0&'!1/'!50o%&!(%7&6'!%4!
,*%67875(9! E'*6'! &'+761,%*! %&! ,*/,C,1,%*! %4! ()%&'!
)&%+761,%*! ,(! ='&;! 0+=0*10-'%7(! ,*! 4%%+! (1%&0-'!
406,8,1,'(9! a76/! ,*/,C,1,%*B&'+761,%*! %4! ()%&'!
)&%+761,%*! /0(! C''*! )&'=,%7(8;! %C('&='+! ,*! 47*-,!
67817&'+!7*+'&!%D%*'!&,6/!'*=,&%*5'*1!UNW9!(

T*'!)0&1!%4!(1%&'+!</'01!,(!50*740617&'+!',1/'&!4%&!
/750*!4%%+!248%7&F!-&,1(3F!%&!4%&!0*,508!4''+!248%7&F!
C&0*39!H4!</'01!,(!6%*105,*01'+!<,1/!KQ(!1%!0!-&'01!
'G1'*1F! KQ(! 60*! 6%*105,*01'! 1/'! 0C%='I5'*1,%*'+!
)&%+761(!+7&,*-!1/'!)&%6'((!%4!</'01!-&0,*!-&,*+,*-9!
H4!1/'!</'01!-&0,*!,(!-&'018;!6%*105,*01'+!<,1/!KQ(I
)&%+76,*-! 47*-,F! 1/,(! 6%*105,*01,%*! 60*! C'!
1&0*(5,11'+! 1%! 1/%('! )&%+761(! +7'! 1%! ,*1'&5'+,01'!
)&%+761(!%4!</'01!-&0,*!C',*-!5,88'+!1%!48%7&9!

H4! 1/'('!)&%+761(!0&'!(1%&'+!4%&!0!8%*-'&!)'&,%+!0*+!
,4! 6%*+,1,%*(! 0&'! 40=%7&0C8'! 4%&! +'='8%)5'*1! %4!
5%78+(! 0*+! )&%+761,%*! %4! KQ(F! 47&1/'&!
6%*105,*01,%*! <,1/! KQ(! <,88! %667&9! KQ(! 60*! C'!
1&0*(5,11'+!1%!)'%)8'!0*+!0*,508(!C;!4%%+!)&%+761(!
(76/!0(!C&'0+F!&%88(F!)0(10F!60A'(F!0*+!4%++'&!U>PW9!

L/'! 7('! %4! %D%*'! -0(! 1%! 6%*1&%8! %4! -&%<1/! %4!
K9C)$GB,!0*+!KQJ>!)&%+76'+!,*!</'01!-&0,*!%44'&(!0!
)&%5,(,*-! 1%%8F! 6%*(,+'&,*-! 1/'! 0+=0*10-'(! %4! 1/,(!
-0(9! TD%*'! -0(! /0(! 0+=0*10-'(! %='&! 1&0+,1,%*08!
475,-0*1(R!TD%*'!+'6%5)%('(!&0),+8;!2/084I8,4'!M?f
N?!5,*3!1%!5%8'6780&%G;-'*S!,1!8'0='(!*%!&'(,+7'S!,1!
60*!C'! -'*'&01'+!%*! (,1'! 0*+! ,1! &'\7,&'(! *%! (1%&0-'!
0*+! (7C('\7'*1! +,()%(08! %4! 6/'5,608! 6%*10,*'&(9!
$7&&'*1!7('!%4!%D%*'!C;! 1/'! 4%%+! ,*+7(1&;! ,*687+'(!
1/'! (1%&0-'! )&'('&=01,%*! %4! ='-'10C8'(! 0*+! 4&7,1(F!
(7&406'! +'6%*105,*01,%*! %4! )'&,(/0C8'! 4%%+(F! 0*+!
+,(,*4'61,%*!%4!50*740617&,*-!'\7,)5'*1F!<01'&!0*+!
)06A0-,*-!501'&,08(!H1!60*!C'!)&%+76'+!,*!(,17!0*+!,1!
/0(!8%<!6%(1(U>>W9!L/'&'4%&'!<'!<%&A!%71!1/,(!(17+;!
7('478! ,*! K))8,601,%*! %4! %D%*'! -0(! ,*! 6%*1&%88'+!
(1%&0-'!</'01!-&0,*9!

N8X)*M%1;$)*(

TD%*'!-0(!60*!,*/,C,1,%*!-&%<1/!%4!+'-&0+'+!KQJ>!
,*!</'01!-&0,*(F!0*+!-'*'&088;!1/'&'!<0(!(,-*,4,60*1!
=0&,01,%*! C'1<''*! %D%*01,%*! 1,5'! %*! &'+761,%*! %4!
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