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! #-2%-.&,M!,62#6&/-&,!.13(G!HN-#AJ!

!

! EF!%-;&!.:A$&2,!#.=!-.812A#6-1.!67#6!5#.!$&!<&2-8-&=(!"7&!$&,6!31:%=!#%3#4,!$&!,1A&

! 640&! 18! &B6&2.#%!-.812A#6-1.! $:6! #%%! ;-.=,! 18!.:A$&2,! #.=! ,:57! =1! #==! 61! 67&

! $&%-&<#$-%-64(G!HP7#2%166&J!

! !

I)0)*$6*1L!)(!:$+!6&8.D/)N&,!91!$**!)/(&6%)&:&&+!(#$(!:#&/!76&+&/()/D!)/;.60$()./!6&*$()/D!(.!

+'+($)/$9)*)(1L!)(!)+!/.(!&/.'D#!(.!K'+(!+$1!:#$(!(#&!+'+($)/$9)*)(1!)++'&!)+L!9'( !)/+(&$,L!(#&!7.+(!

+#.'*,!#)D#*)D#(!(#&!)07$8(+!.;!(#&!)++'&!$/,!:#$(!)+!9&)/D!,./&!$9.'(!)( J!<.00'/)8$()/D!(#&!

$)6*)/&+R!)07$8(!./!(#)+!)++'&!/.(!./*1!)/86&$+&+!(#&!7&68&)%&,!8./D6'&/8&!9&(:&&/!(#&!$)6*)/&!

$/,!(#&!+'+($)/$9)*)(1!)++'&!9'(!$*+.!+#.:+!(#&!$)6*)/&+R!8.00)(0&/(J!I)07*1!7.+()/D!$9.'(!$!

(.7)8!8$/!6$)+&!$:$6&/&++L!9'(!$88.6,)/D!(.!(#&!)/(&6%)&:&&+L!)(!:$+!.;(&/!+&&/!$+!*$8G*'+(&6!$/,!

(..! %$D'&J! 5#)+! :$+! 0.+(! 76.0)/&/(! )/! 8&*&96$(.61! 7.+(+L! :#)8#! :&6&! 7&68&)%&,! 0.6&!

/&D$()%&*1!$86.++!$**!)/(&6%)&:+J!

!

! l [7#6M,!67&!:,&!18!,#4-./!67#6!E3&M2&!=1-./!,1A&67-./G!$:6!67&.!.16!,#4-./!37#6!671,&

! 67-./,!#2&!12!713!67&4!312;\!F6M,!/-<-./!8#;&(!F6M,!/-<-./!0&2812A#6-<&(!F6M,!/-<-./!E3&M2&

! ,#4-./!3&M2&!=1-./!,6:88!$:6!#2&!3&!2&#%%4\!Y1:!31:%=.M6!;.13(G!]6!%&#,6!.16!$#,&=!1.

! 67-,!01,6!41:!31:%=.M6(G!HI%-<-#J!



!

!

fO!

!

! E[7#6M,!67&!01-.6!18!6&%%-./!&<&241.&!67#6!-6M,!T#267!Z#4!-8!41:!=1.M6!,#4!#.467-./!#$1:6

! 713!41:M2&!624-./!61!7&%0!67&!&.<-21.A&.6\!FMA!02&664!,:2&!#6!67-,!01-.6!&<&241.&!;.13,

! 37#6!T#267!Z#4!-,(!].=!FMA!.16!,#4-./!41:!5#.M6!01,6!#$1:6!-6L!$:6!67&4!51:%=!#6!%&#,6

! ,#4!1.&!67-./!67&4M2&!=1-./!-.,6&#=!18!9:,6!,#4-./!67#6!67&!&.<-21.A&.6!-,!-A0126#.6(G

! HO#A&,J!

!

I)0)*$6*1L! )/(&6%)&:&&+!6&$8(&,! ;$%.6$9*1! (.! 7.+(+!#)D#*)D#()/D!7$6(/&6+#)7+!$/,! 8.00'/)(1!

76.K&8(+J!5#.'D#!(#)+!+(',1!;.8'+&+!./!&/%)6./0&/($*!+'+($)/$9)*)(1L!./&!.;!(#&!7.+(+!:)(#!(#&!

$)6*)/&+R!+'+($)/$9)*)(1! )/)()$()%&+! ,),!$*+.!0&/()./!$!+.8)$*!+'+($)/$9)*)(1!8.00'/)(1!76.K&8(!

$*./D+),&! ,);;&6&/(! &/%)6./0&/($*! )/)()$()%&+J! 5#&! +.8)$*! +'+($)/$9)*)(1! )/)()$()%&! D$6/&6&,!

7.+)()%&!$((&/()./!)/!(#&!)/(&6%)&:+L!#)D#*)D#()/D!$!7.(&/()$*!;'('6&!6&+&$68#!7&6+7&8()%&J!-+!;.6!

(#&! &/%)6./0&/($*! +'+($)/$9)*)(1! 7$6(/&6+#)7+L!(#&1! :&6&! $*+.! 6&8&)%&,! 7.+)()%&*1J!I&%&6$*!

)/(&6%)&:&&+!&07#$+)N&,!(#&!)07.6($/8&!.;!(#)6,?7$6(1!%$*),$()./L!+'8#!$+!8.**$9.6$()./+!:)(#!

86&,)9*&! &/%)6./0&/($*! .6D$/)N$()./+J! 5#&! 76&+&/8&! .;! (#&+&! :$+! 7&68&)%&,! $+! )/86&$+)/D!

86&,)9)*)(1!:#)*&!*.:&6)/D!;&&*)/D+!.;!,&8&7()./!$/,!D6&&/:$+#)/DJ!

!

! E"7-,!,713,!67#6!,1A&1.&!&%,&!-,!51.8-2A-./!37#6!67&4M2&!=1-./!F!/:&,,!,1!67#6!-6M,!.16

! 9:,6!67&A,&%<&,!371!#2&!,#4-./!-6(G!HO#A&,J!

!

!! EN-;&! 7&2&! 37&2&! 67&4M2&! A&.6-1.-./! 67-,! 0#26.&2,7-0! 12! 67#6! 67&4M2&! 312;-./! 3-67

! /1<&2.A&.6,!-,!A12&!51.<-.5-./!61!A&(!I2!%-;&L!F!/:&,,!-6M,!A12&!=-88-5:%6!61!%-&!#$1:6

! 67-./,!%-;&!67-,(G!HP7#2%166&J!

!

P%&/! )/! (#&+&! Y'.(&+L! (#&6&! )+! $/! '/,&6(./&! .;! ,)+(6'+(! $/,! +G&7()8)+0! *$8&,! )/(.! (#&0J!

E)D#*)D#()/D!7$6(/&6+#)7+!8$/!#&*7!&$+&!(#&+&!;&&*)/D+!76&+&/(!)/!(#&!)/(&6%)&:&&+L!:#&6&!+.*&*1!

8.07$/1 ?8./(6.**&,!0&++$D&+!#$%&!(#&!7.++)9)*)(1!.;!)/8*',)/D!*)&+!9&8$'+&!(#&!)/;.60$()./!#$+!

/.( !9&&/!&H(&6/$**1!%&6);)&,!.6!$',)(&,J!-+! &$6*)&6!6&+&$68#!#$+!6&8.D/)N&,!(#&!)/#&6&/(!,)+(6'+(!

8./+'0&6+! #$%&! $9.'(! 8.07$/1?8./(6.**&,! 8#$//&*+! A&JDJL! 4../! &(! $*JL! VWWfCL! +#.:8$+)/D!

&H(&6/$*! .6D$/)N$()./+! $/,! 7$6(/&6+#)7+! 8$/! 9&! 9&/&;)8)$*! )/! $**&%)$()/D! (#)+! ,)+(6'+(! $/,!

+G&7()8)+0J!"(!$*+.!76.%),&+!)/+)D#(!)/(.!(#&!$8()./+!$)6*)/&+!$6&!($G)/D!(.!&/#$/8&!+'+($)/$9)*)(1J!

!

Q)/$**1L!86&,)9)*)(1!:$+!9..+(&,!:#&/!8.07$/)&+!$*+.!+#$6&,!(#&)6!+#.6(8.0)/D+!$+!)(!6&*$(&+!(.!

+'+($)/$9)*)(1!)/)()$()%&+J!M#&/!+#.:/!$!7.+(!91!Q)//$)6!(#$(!0&/()./&,!(#&)6!I-Q!'+$D&!:$+!

./*1!WJVn!)/!VWVbL!)/(&6%)&:&&+!%)&:&,!(#)+!$+!Q)//$)6!9&)/D!0.6&!.7&/!$/,!#./&+(L!:#)8#!(#&1!



!

!

f^ !

!

)/(&676&(&,!$+!$!+)D/!.;!(6$/+7$6&/81!$/,!$88.'/($9)*)(1J!]$(#&6!(#$/!%)&:)/D!(#&!*.:!7&68&/($D&!

$+! $! ;$)*'6&L! )/(&6%)&:&&+! +$:! (#&! $8G/.:*&,D0&/(!.;! (#&! +#.6(8.0)/D! $+! $! +(6&/D(#L!

,&0./+(6$()/D!(#$(!(#&!$)6*)/&!:$+!/.(!(61)/D!(.!.%&6+($(&!)(+!$8#)&%&0&/(+!.6!76&+&/(!$/!.%&6*1!

7.*)+#&,!)0$D&J!

!

! EF6! 8&&%,! A12&! 2&#%(! F6! #%,1! A#4$&! &.51:2#/&,!61! A#;&! 57#./&,! 12! 61! 57#./&! A12&

! $21#=%4L!1.!#.!-.=-<-=:#%!%&<&%!$:6!#%,1!1.!#!%&/-,%#6-<&!%&<&%L!%-;&!#6!#. !T^!%&<&%!-.!67&

! 812A!18!#!=-2&56-<&(!F!67-.;!-6M,!/11=!67#6!67&4M2&!,#4-./!-6!$&5#:,&!F!=1.M6!,&&!-6!#,!,1A&

! 8#-%:2&!12!%-;&!E3&!8#-%&=!#,!#!51A0#.4G(!S:6!-6M,!A12&!$&%-&<#$%&L!%&,,!/2&&.3#,7-./(G

! HI%-<-#J!

!

! EF!#%,1!=1!67-.;!67#6!-6M,!-A0126#.6!61!$&!#7&#=!18!67&!.&/#6-<&,!-.!#!3#4!12!A#4$&!61

! 9:,6!#5;.13%&=/&!37&2&!3&!#2&.M6!67&!$&,6!4&6(!T,0&5-#%%4!$&5#:,&!67&!2&#,1.,! 374

! U]V! :,&! -,! ,1! A#2/-.#%! 3&2&! A&.6-1.&=(! F.! A4! 10-.-1.L!67&! 51AA-6A&.6! 61

! ,:,6#-.#$-%-64!-,.M6!2&=:5&=!-8!41:M2&!71.&,6!#$1:6!37&2&!67-./,!#2&.M6!@:-6&!67&2&!4&6L

! #.=!37#6!67&!8:6:2&! /1#%,!#2&L!#.=!374!67&!=&,-2&=!%&<&%!7#,.M6!$&&.!2&#57&=!4&6(G

! HN-#AJ!

!

I.L!0&/()./)/D! /.(!./*1!(#&!D..,!9'(!$*+.!(#&!9$,!)+!9&/&;)8)$*!:#&/!(61)/D!(.!86&$(&!$/!)0$D&!

.;!$'(#&/()8)(1!$/,!#./&+(1J!"/(&6%)&:&&+!$D6&&,!(#$(!(#)+!D$%&!(#&!)076&++)./!(#$(!(#&!$)6*)/&!

:$+!D&/')/&*1!8.00)((&,!(.!76.D6&++!6$(#&6!(#$/!K'+(!0$/$D)/D!)(+!)0$D&J!P$6*)&6!*)(&6$('6&!#$+!

$*+.! /.(&, !(#)+!$+!)07.6($/(L!$+!)(!$,,+!(.! (6$/+7$6&/81!$/,! .7&//&++!)/! ,)+8*.+'6&+!AT)0!Z!

Q&6D'+./L!VWX^CJ!B%&6$**L! (#&! :)**)/D/&++! (.! +#$6&!+#.6(8.0)/D+!$77&$6&,! (.! +)D/$*!$!0.6&!

$'(#&/()8!;.60!.;!8.00'/)8$()./L!:#)8#!7.+)()%&*1!)07$8(+!#.:!(#&!0&++$D&!)+!6&8&)%&,J!

! !

5#&+&!;)/,)/D+!6&%&$*!$!8*&$6!$/,!8./+)+(&/(!(#&0&2!86&,)9)*)(1!)+!/.(!K'+(!$!9176.,'8(!.;!:#$(!)+!

9&)/D!+$),!9'(!$!6&+'*(!.;!(#&!,);;&6&/(!:$1+!)/!:#)8#!)/;.60$()./!)+! 8.00'/)8$(&, J!i$D'&! .6!

8&*&96$(.61!0&++$D&+!:)(#.'(!8./86&(&!$8()./+!:&6&!.;(&/!0&(!:)(#!+G&7()8)+0!$/,!)/(&676&(&,!

$+! 7&6;.60$()%&! .6! $+! D6&&/:$+#)/DJ! <./%&6+&*1L! 7.+(+! :)(#! ,&($)*&,! )/)()$()%&+L! $8('$*! $/,!

/'0&6)8$*!,$($L!$/,!0&$+'6$9*&!.'(8.0&+!:&6&!+&&/!$+!0.6&!$'(#&/()8!$/,!(6'+(:.6(#1J!5#&!

76&+&/8&! .;! 7$6(/&6+#)7+! :)(#! (#)6,! 7$6()&+! ;'6(#&6! 9..+(&,! 7&68&)%&,! *&D)()0$81L! #&*7)/D!

0)()D$(&!8./8&6/+!.;!D6&&/:$+#)/DJ!3.($9*1L!)/(&6%)&:&&+!$*+.!$776&8)$(&,! :#&/!8.07$/)&+!

$8G/.:*&,D&,! (#&)6! +#.6(8.0)/D+L! )/(&676&()/D! (#&0! $+! $! +)D/! .;! #./&+(1! $/,! D&/')/&!

8.00)(0&/(!6$(#&6!(#$/!$+!$!;$)*'6&!(.!9&!+'+($)/$9*&J!-*(.D&(#&6L!(#&+&!;)/,)/D+!6&)/;.68&!(#&!



!

!

f` !

!

/.()./! (#$(! &;;&8()%&!&/%)6./0&/($*!+'+($)/$9)*)(1! 8.00'/)8$()./! 6&Y')6&+! 0.6&! (#$/! K'+(!

7.+)()%&!0&++$D)/D!S!)(!,&0$/ , +!.7&//&++L!+7&8);)8)(1L!$/,!$!:)**)/D/&++!(.!+#.:!9.(#!76.D6&++!

$/,!)07&6;&8()./J! !!

!

?":":#Y601&#. (F/#7 /(*)*;& X#7 /&&(;/#=6*'/*'U#,(*;%(;/ U#(*1#' 6*/#( ,'/0 #5/0=/5')6*&#

!

-+! /.(&,! :)(#!86&,)9)*)(1L!)/(&6%)&:&&+!;.'/,!/.(! ./*1! :#$(!)+!9&)/D!+$),!9'(!$*+.!#.:! )(! )+!

9&)/D!+$),!(.!9&!$/!)07.6($/(!,&(&60)/$/(!)/!#.:!(#&!0&++$D&!)+!7&68&)%&,J!"/(&6%)&:&&+!:&6&!

Y')8G!(.!7$1!$((&/()./!(.!(./&!$/,!*$/D'$D&!8#.)8&+L!+'8#!$+!(#&!(&60)/.*.D1!'+&,!$/,!(#&!:$1!

(#&!0&++$D&!8$0&!$86.++J!Q.6!&H$07*&L!(:.!.;!(#&!)/(&6%)&:&&+!#$,!$!+(6./D*1!/&D$()%&!6&$8()./!

(.! (#&! (&60! l&8.?;6)&/,*1mL!,'&! (.! (#&)6! .7)/)./! (#$( !$%)$()./! )/! D&/&6$*! 8$/! /&%&6! 9&! &8.?

;6)&/,*1J!P$6*)&6!+(',)&+!#$%&!/.(&,!(#$(!:#&/!'/+'+($)/$9*&!76$8()8&+!$6&!*$9&*&,!$+!D6&&/L!)(!

8$/!#$%&!9$8G*$+#!&;;&8(+!./!6&7'($()./!A]&)**1!Z!E1/$/L!VWX@CJ!5#&+&!)/,)8$(.6+!+)D/$*!(#$(!

$)6*)/&+!/&&,!(.!9&!0.6&!8./+8).'+!$9.'(!(#&!8#.)8&+!.;!7#6$+&+!$/ , !:.6,+!(.!$%.),!$88),&/($**1!

86&$()/D!/&D$()%&!)07$8(+!(#6.'D#!+)07*&!:.6,!8#.)8&+J!!

!

EF!7#6&!-6!37&.!#-2%-.&,! :,&!67&!6&2A!&51K82-&.=%4!$&5#:,&!67&4!.&<&2!2&#%%4!#2&!&51K

!82-&.=%4(!F6!31:%=!$&!$&66&2!-8!67&4!,#-=!67&4!3#.6&=!61!A1<&!613#2=!$&-./!A12&!&51K

82-&.=%4!12!613#2=!A12&!,:,6#-.#$%&!62#<&%L!$:6!.16!67#6!67&4!#%2&#=4!#2&!&51K82-&.=%4!

37&.!67&4M2&!.16(G!HI%-<-#J!

!

! EF!67-.;!67&,&!640&,!18!&51!312=,!#2&!8-.&!$:6!%-;&!-8!41:M2&!,#4-./!-6M,!&51K82-&.=%4L!37#6

! =1&,! -6! #56:#%%4! A&#.! -.! 67-,! ,-6:#6-1.\! S4! 371,&! ,6#.=#2=! -,! -6! A&#,:2&=! #.=! 371

! =&5-=&=,!37#6!-,!#.=!-,.M6!&51K82-&.=%4\!S&5#:,&!FM%%!6&%%!41:!67#6!#-2%-.&,!#$,1%:6&%4!#2&

! .16!&51K82-&.=%4L!#6!%&#,6!.16!-8!41:!#,;!A&(G!HP7#2%166&J!

!

-+),&!;6.0!(#&!(:.!/&D$()%&!6&$8()./+L!/.!.(#&6!)/,)%),'$*!(./&!.6!*$/D'$D&!8#.)8&!:$+!*$9&*&,!

$+! 9$,! .6! )/&;;&8()%&J! "/(&6%)&:&&+! :&6&L! #.:&%&6L! Y')8G! (.! /.()8&! (#&! '+&! .;!%$D'&!

+'+($)/$9)*)(1! (&60)/.*.D1! )/! (#&! 7.+(+J! -*(#.'D#! (#&! 6&$8()./!:$+! /.( ! &/()6&*1! /&D$()%&L!

)/(&6%)&:&&+!&H76&++&,!(#$(!)(!)+!;)/&!(.!'+&!(#&0!$+!*./D!$+!(#&1!:&6&!/.( !'+&,!$*./&!$/,!:&6&!

)/+(&$,!9$8G&,!'7!91!&H$07*&+!$/,!,);;&6&/(!(17&+!.;!,$($J!]&*)$/8&!./!:.6,+!(#$(!+.'/,!/)8&!

:)(#.'(!0&$/)/D!.6!,&($)*!9&#)/,!(#&0!:$+!+&&/!$+!)/+';;)8)&/(!91!)/(&6%)&:&&+J!

!



!

!

OW!

!

EN-;&!812!&B#A0%&L!-6M,! -A0126#.6!61! ,#4!37#6!67&!#56:#%!-A0#56! -,!<&2,:,!9:,6!<-26:&

! ,-/.#%-./!#.=!:,-./!.-5&!312=,(G!HI%-<-#J!

!

! EU1A&!18!67&,&!#2&!#!%-66%&!%-;&!&%&56-1.!5#A0#-/.!021A-,&,(!"7&4M2&!,#4-./!#%%!67&,&

! #A#?-./ !67-./,!#.=!710-./!0&10%&!$&%-&<&!-6(!S:6!67&.!37&.!41:!,6#26!#,;-./!#86&2!67&AL

! 41:!8-.=!1:6!67#6!67&4M<&!63-,6&=!67&!62:67!#!%-66%&(G!HP7#2%166&J!

!

Q6.0!(#&+&!;)/,)/D+L!)(!)+!8*&$6!(#$(!86&,)9)*)(1!)+!$*+.! ,&7&/,&/(! ./!8#.)8&+!.;!7#6$+)/D!$/,!

:#&(#&6!.6!/.(!%$D'&!+'+($)/$9)*)(1!:.6,+!$6&!+'9+($/()$(&,!.6!*&;(!(.!(#&)6!.:/!6&D$6,J!M#)*&!

+.;(&6L!;&&*?D..,!*$/D'$D&!:$+!/.(!)/#&6&/(*1!6&K&8(&,L!)(!:$+!8./+)+(&/(*1!%)&:&,!$+!)/+';;)8)&/(!

'/*&++!7$)6&,!:)(#!8./86&(&!&%),&/8&!.6!8*&$6!&H7*$/$()./+!91!(#&!)/(&6%)&:&&+J!5#&+&!;)/,)/D+!

'/,&6*)/&! (#&!)07.6($/8&! ;.6! $)6*)/&+! (.!8$6&;'**1! 8./+),&6! (#&)6! :.6,! 8#.)8&+! $/,! $%.),!

(&60)/.*.D1!(#$(!8.'*,!9&!7&68&)%&,!$+!0)+*&$,)/D!.6!&H$DD&6$(&,L!&%&/!);!)(!)+!'/)/(&/()./$*J!!

!

-776.$8#$9)*)(1!.;!)/;.60$()./!:$+!$*+.!6&8.D/)N&,!$+!86'8)$*!)/!&/+'6)/D!(#&!)/;.60$()./!)+!

:&**!6&8&)%&,J!Q)%&! .;! (#&!+)H! )/(&6%)&:&&+!0&/()./&,! (#$(! )(! )+! )07.6($/(! (.! 9&! ;$8('$*!$/,!

+8)&/();)8L!9'(!(.!*)0)(!(#&!'+&!.;!#)D#*1!(&8#/)8$*!(&60+J!M#)*&!(#)+!0$1!+&&0!8./(6$,)8(.61L!)(!

+)07*1!)/,)8$(&+!(#$(!(#&!'+&!.;!;$8(+!$/,!+8)&/();)8!&H7*$/$()./+!+#.'*,!9&!8./+),&6&,!(#6.'D#!

(#&!*&/+!.;!(#&!($6D&(!$',)&/8&J![&8$'+&!(#&!0$K.6)(1!.;!8./+'0&6+!$6&!/.(!&H7&6(+!)/!$%)$()./L!
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