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.$2+!$1!-%+!J(6-8.-!2+9(Q@%;/@%+.!-$7(0R!G%+!1(@-!

8.!-%+!,(/9+/!-%+!@%;/@%!C+@$2+.!-%+!2$/+!@$26,+)!

-%+! *+C! $1! /+,(-8$&.%86.! (&7! -%+! 2$/+! @$;/(9+!

/+d;8/+7! -$! C+! (C,+! -$! .6+(F! 8&! @$&9/+9(-8$&(,!

2++-8&9.>!K$2+!(/9;+5!-%+/+1$/+5!8-.!C+--+/!-$!F++6!

@%;/@%+.! .2(,,! b! -%(-! *(0! +A+/0$&+! @(&!

6(/-8@86(-+>! J;-! -%(-! 8.! 28..8$,$98@(,,0! 8&+6->! E1! (!

@%;/@%! 8.! 6/+(@%8&9! -%+! 9$.6+,! (&7! 7$8&9! (,,! 8-! 8.!

.;66$.+7!-$!7$!%$*!7$!0$;!.-$6!8-!9/$*8&9c!!

! J;-! -%+! 8..;+! $1! -%+! (66/$6/8(-+&+..! $1!

@$&9/+9(-8$&(,! 9$A+/&2+&-! 8.&D-! $&,0! /+,(-+7! -$!

.8T+>! E-! 8.! (,.$! d;+.-8$&+7! C0! @;,-;/(,! A(,;+.! (&7!

+-%&8@8-0! $1! -%$.+! *%$! @$26/8.+! (! @%;/@%>!

<$&9/+9(-8$&(,! 9$A+/&2+&-! *$/F.! C+.-! (2$&9.-!

2+2C+/.! *%$! (/+! *+,,! +7;@(-+7>! G%+/+! 8.! (!

@$//+,(-8$&! C+-*++&! 6(/-8@86(-$/0! 7+2$@/(@0!

.0.-+2.! (&7! 2877,+! @,(..! @;,-;/+.>! J(6-8.-.! %(A+!
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! P!

-068@(,,0! &$-! 7$&+! *+,,! 8&! ,$*+/! .$@8$Q+@$&$28@!

@$22;&8-8+.>! K$2+! +-%&8@8-8+.! (/+!2$/+! %$&$/818@!

-%(&! 2877,+Q@,(..! S+.-+/&! @;,-;/+5! *%+/+! 0$;!

%$&$/! (&7! /+.6+@-! 0$;/! ,+(7+/.! (&7! &+A+/! .6+(F!

6;C,8@,0! (9(8&.-! -%+2>! :$*! 7$! 0$;! %(A+! /$C;.-!

7+C(-+! (&7! 9(-%+/8&9! $1! 78A+/9+&-! A8+*.! 8&!

@$&-+)-.!*%+/+!6+$6,+!7$!&$-!.6+(F!;6!1$/! 1+(/!$1!

78./+.6+@-8&9! -%+8/! ,+(7+/.c! K828,(/,0! 0$;&9+/!

9+&+/(-8$&.! (/+! ,+..! 8&@,8&+7! -$*(/7.! C;.8&+..!

2++-8&9.! @$26(/+7! -$! -%$.+! *%$! (/+! $,7+/>! G%8.!

2(0! %(A+! ,+..! -$! 7$! *8-%! 0$;-%1;,! .,(@F&+..! (&7!

2$/+! -$! 7$! *8-%! @%(&98&9! .$@8(,! .0.-+2.! 8&!

+2+/98&9!S+.-+/&!@;,-;/+>!

! _0,+! K@%(,,+/! (,.$! 2(F+.! (&! 8&-+/+.-8&9!

6$8&-! (C$;-! -%+! 7811+/+&-!*(0! 6+$6,+! +&9(9+!*8-%!

9/$;6! 7+@8.8$&Q2(F8&9! 8&! .2(,,! (&7! ,(/9+!

@$&9/+9(-8$&.>! :+! @(,,.! 8-! -%+! 7811+/+&@+! $1!

"',0#%#"'0#&)!A+/.;.!"-,;&,*')%-^!
!

K6&,$%&,2+*(01&.5011&(86A)%A0,*86&0&$*A$&=01-%&*.&

+10(%:&86&+0),*(*+0,8)2&:%58()0(2"&X=%)2&5%5<%)&$0.&

0&)*A$,&,8&<%&$%0):"&W&(85586&A801&*.&,$0,&%=%)2&

5%5<%)&4*11&0,,%6:&06:&+0),*(*+0,%&*6&%=%)2&

(86A)%A0,*8601&5%%,*6A"&K6&5062&,$*.&*.&)%91%(,%:&*6&0&

(86.,*,-,*86&,$0,&)%Y-*)%.&0&)%10,*=%12&10)A%&

+)8+8),*86&89&,$%&5%5<%).&,8&<%&+)%.%6,&*6&8):%)&98)&

:%(*.*86.&,8&<%&=01*:&"&"&"&IP$8&50:%&,$0,&:%(*.*86ZR&*.&0&

9)%Y-%6,12&0.O%:&Y-%.,*86"&"&"&"&F2&(86,)0.,@&58.,&89&,$%&

(86.,*,-%6,.&89&,$%&5%A0N($-)($&+10(%&0&$*A$&=01-%&86&

,$%&Y-01*,2&89&,$%&:%(*.*86."&IP0.&,$0,&0&A88:&

:%(*.*86ZR&<%(85%.&,$%&()*,%)*86@&68,&4$8&50:%&*,"&"&"&

#8&+-,&*,&=%)2&.*5+12@&,$%&.,)-(,-)%&89&0&+-)%&

:%58()0(2&*6&(86A)%A0,*8601&A8=%)606(%&06:&,$%&$*A$&

1%=%1&89&+%)98)506(%&%[+%(,%:&<2&(86.,*,-%6,.&89&,$%&

5%A0N($-)($&0)%&*6(85+0,*<1%"H&
!

! K@%(,,+/! (,.$! .;99+.-.! -%+/+! 8.! (! A(.-!

7811+/+&@+!C+-*++&!C+8&9!6-',4!(&7!C+8&9!6--4-4>!

:+! .;99+.-.! -%(-! ,+(7+/.! $1! ,(/9+/! @%;/@%+.! (/+!

*+,,Q(7A8.+7! -$! $6+&! ;6! 2;,-86,+! @%(&&+,.! 1$/!

2+2C+/.! -$! C+! %+(/7! $&! 8..;+.! 1(@8&9! -%+! @%;/@%!

W+>9>5!A8.8-(-8$&!C0!6(.-$/.h,+(7+/.5! .;99+.-8$&!C$)5!

$@@(.8$&(,!.;/A+0.5!@$--(9+!2++-8&9.5!&$&Q7+@8.8$&Q

2(F8&9! 1$/;2.5! +-@>Y! /(-%+/! -%(&!2(F8&9! -%+! $&,0!

$66$/-;&8-0! 1$/! 78(,$9;+! (! 1$/2(,! @$&9/+9(-8$&(,!

2++-8&9>! <$&9/+9(-8$&(,! 6$,8-0! 8.! &$-! $&,0!

+)6/+..+7! 8&! -%+! 2(F8&9! $1! 18&(,! 7+@8.8$&.>! G%+/+!

(/+! 2;,-86,+! $-%+/! 2+(&.! C0! *%8@%! @%;/@%!

2+2C+/.! (/+! (C,+! -$! @$&-/8C;-+! -$! 6/$6$.(,.! (&7!

7+@8.8$&.! 8&! -%+!6/$@+..!$1! -%+8/! 1$/2;,(-8$&5!+A+&!

81!-%+0!(/+!&$-!8&A$,A+7!8&!-%+!18&(,!A$-+>!!

!

G#!$%&'()'*+,%&*-!.%/)(&0)&+!7%)1!&%+!

1*&2+,%&!>&C)*-+C3!2%&D-,2+!
S+DA+! (,,! (--+&7+7! J(6-8.-! 2+2C+/.D! 2++-8&9.!

*%+/+!-%+/+!*(.!2+-(6%$/8@(,!fC,$$7!$&!-%+!1,$$/>`!

K(7,05! @$&9/+9(-8$&(,! 9$A+/&2+&-! %(.! (@d;8/+7! (!

6$$/!/+6;-(-8$&! 8&!-%+!+0+.!$1!C$-%!-%$.+!*%$!(/+!

2+2C+/.!$1!J(6-8.-! @%;/@%+.5!(&7! -%$.+!*%$! ,$$F!

(-! ;.! 1/$2! $;-.87+>!S+! (/+! .;66$.+7! -$! .6+(F! -$!

+(@%! $-%+/! *8-%! ,$A+! (&7! /+.6+@->! ?'*-$1 @ABCDE!

6;-.!8-!.;@@8&@-,0^!
1

F#06106-10&)59-1:-1",'#$-1&9,1G&,41')41H'06-,I1

')41:#061#01:-1%9,$-169*')1.-#)5$I1:6&16'J-1.--)1

*'4-1#)1K&4L$1(#M-)-$$=1N901&;106-1$'*-1*&9061

%&*-1",'#$-1')41%9,$#)5=1O/1.,&06-,$1')41$#$0-,$I1

06#$1$6&9(41)&01.-=1
!

! J+%(A8$/! (&7! @$&7;@-! (-! 2+2C+/.D!

2++-8&9.!8.!&$!,+..!.;CB+@-!-$!-%+!/;,+!$1!K@/86-;/+!

-%(&! (/+! 2(--+/.! $1! 7$@-/8&+! (&7! -%+$,$90>! G$! C+!

.;/+5! -%+/+! 8.! (! ,+A+,! 6,(08&9! 18+,7! (-! (! 2+2C+/.D!

2++-8&9! (&7! -%+! -+@%&8@(,! $66$/-;&8-0! 1$/! (&0!

2(--+/!-$!C+!/(8.+7!2;.-!C+!6/+.+&->!:$*+A+/5!-%+!

2$7+,! 1$/! @$&9/+9(-8$&(,! 9$A+/&2+&-! 8.! &$-! (&!

;&/;,0! -$*&! 2++-8&9R! K6++@%5! @$&7;@-5! (--8-;7+5!

(&7!-+26+/(&@+!*8-%8&!(!2+2C+/.D!2++-8&9!(/+!-$!

C+!(.!2;@%!8&!,8&+!*8-%!-%+!-+(@%8&9!$1!-%+!J8C,+!(.!

(-!(&0!$-%+/!-82+!$/!@8/@;2.-(&@+>!';@%!7(2(9+!-$!

/+,(-8$&.%86.! (&7! ,+(7+/.%86! @$&187+&@+! %(.! C++&!

7$&+!-%/$;9%!-%+!6/(@-8@+!$1!+2C(//(..8&9!,+(7+/.!

8&!1/$&-!$1!(!2++-8&9!C0!(.F8&9!d;+.-8$&.!-%(-!@$;,7!

%(A+! C++&! (.F+75! (&7! (&.*+/+75! 8&! 6/8A(-+>! G%+!

(..;26-8$&!.++2.!-$!C+!-%(-!-%+!2$.-!(66/$6/8(-+!

$66$/-;&8-0!1$/!/(8.8&9!d;+.-8$&.!$/!@$&@+/&.!$A+/!

,+(7+/.%86! 6+/1$/2(&@+! 8.! 8&! (! 6;C,8@! 1$/;2! 8&!

1/$&-!$1! 1+,,$*!2+2C+/.>!\.!(! /+.;,-!2(&0! @%;/@%!

,+(7+/.!(66/$(@%!2+2C+/.D!2++-8&9.!*8-%!(!.+&.+!

$1! 1+(/! (&7! -/+687(-8$&5! (&-8@86(-8&9!*%(-!2(0! C+!

.(87!$/!(.F+7!$1!-%+2!8&!6;C,8@>!!

! '+2C+/.D! 2++-8&9! .%$;,7! C+! (66/$(@%+7!

*8-%!(&!(--8-;7+!$1!@+,+C/(-8$&!(&7!B$0!(.!-%+!C$70!

@$2+.!-$9+-%+/!-$!78.@+/&!-%+!*8,,!$1!X$7>!G%+0!(/+!

&$-! 6(--+/&+7! $&! -%+! (7A+/.(/8(,! @$&7;@-! $1!

6(/,8(2+&-(/0! 6/$@+..! (&7! 6(/-0! 6$,8-8@.>! G%+!

&$-8$&! -%(-! (66$8&-+7! ,+(7+/.! (/+! i1(8/! 9(2+D! 1$/!

@;/,0!d;+.-8$&.!1/$2!-%+!1,$$/!$1!(!2++-8&9!$/!-%(-!

@$&1,8@-8&9!$68&8$&!$;9%-!-$!C+!6,(0+7!$;-! 8&! 1/$&-!

$1! -%+! *%$,+! @%;/@%5! /;&.! @$;&-+/! -$! C8C,8@(,!

6/8&@86,+.!$1!@$&1,8@-! /+.$,;-8$&!(&7!/+.6+@->!K$2+!

%(A+!(/9;+7!6%8,$.$6%8@(,,0!1$/!.;@%!(!/89%-!-$!1/++!

.6++@%!(&7!$6+&!d;+.-8$&8&9!$1!,+(7+/.!(.!(!2+(&.!

$1!6/$-+@-8&9! -%+!@%;/@%! 1/$2! ,+(7+/.%86!(C;.+!$/!

@$//;6-8$&>! :$*+A+/5! -%+! 826(@-! $1! .;@%! @$&7;@-5!

;&1$/-;&(-+,05! ,+(7.! -$! 7828&8.%+7! (A(8,(C8,8-0! $1!

,+(7+/.!(&7!.+/A(&-.!8&!-%+!1;-;/+5!(&7!-$!1/(@-;/+7!

/+,(-8$&.%86.! *8-%8&! -%+! @%;/@%>! #+.;.! *(.! d;8-+!

.6+@818@! 8&! 6/+.@/8C8&9! (! 6/$@+..! 1$/! @$&1,8@-!

/+.$,;-8$&! 8&! '(--%+*! "H>! S%+&! (! 6+/.$&! 1++,.!

(99/8+A+7! $/! @$&@+/&+7! (C$;-! (&! 826/$6/8+-0! -%+!

6/$@+..! $1! @$&1/$&-(-8$&! C+98&.! 8&! 6/8A(-+5! &$-! 8&!

6;C,8@>! ];C,8@! @$&1/$&-(-8$&! 8.! 6$..8C,+! C;-! $&,0!

(1-+/!2;,-86,+!(--+26-.!%(.!C++&!2(7+!-$!/+.$,A+!(!

78.6;-(-8$&!6/8A(-+,0>!

! '(&0! J(6-8.-! 2++-8&9.! (/+! /;,+7!2$/+! C0!

-%+!-0/(&&0!$1!-%+!(/-8@;,(-+!-%(&!C0!9$7,0!@$&7;@->!

K$2+-82+.! -%+! 6+$6,+! *8-%! -%+! @$;/(9+! (&7!
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! [!

@(6(@8-0! -$! %$,7! 1$/-%! 8&! (! ,(/9+! @/$*7! (/+! &$-!

&+@+..(/8,0!-%+!2$.-!.68/8-;(,!(&7!78.@+/&8&9a!-%+0!

.826,0! F&$*! %$*! -$! .6+(F! *+,,! 8&! 6;C,8@>! ](;,!

J$/7+&!$11+/.!-%+!1$,,$*8&9!@$22+&-^!!
!

"&"&"&4%&5-.,&A%,&0402&9)85&,$%&68,*86&*6&

(86A)%A0,*8601&1*9%&,$0,&%=%)286%&$0.&06&%Y-01&.02"&

X=%)286%&$0.&%Y-01&.,06:*6A&<%98)%&Q8:&*6&\%.-.&

C$)*.,"&M84%=%)@&,$%&)*A$,&,8&.+%0O&06:&*691-%6(%&

(86A)%A0,*8601&1*9%&06:&<%$0=*8-)&.$8-1:&<%&A)06,%:&

*6&+)8+8),*86&,8&86%G.&50,-)*,2&0.&0&:*.(*+1%&06:&

5*6*.,)2&0.&0&.%)=06,"U&
!

! S%+/+! ;&@%/8.-8(&! C+%(A8$;/! (-! @%;/@%!

2+2C+/D.!2++-8&9.! 6+/.8.-.! 8-! 8.! (.!2;@%! (! @(;.+!

1$/! 6(.-$/(,! @$&1/$&-(-8$&5! (&7! +A+&! @%;/@%!

78.@86,8&+5!(.!8&!.8-;(-8$&.!*%+/+!(!6+/.$&!8.!@(;9%-!

8&! 822$/(,8-0! $/! .$2+! $-%+/! .8&>! G%+! @%;/@%! 8.! (!

@$22;&8-0! $1! <%/8.-Q1$,,$*+/.! *%$! (/+! @(,,+7! -$!

-/+(-!$&+!(&$-%+/!*8-%!,$A+!(&7!/+.6+@-5!(&7!*%+&!

*+! @$2+! -$9+-%+/! -%+! +&7! 9$(,! 8.! &$-! 6$,8-8@.! $/!

@$&1/$&-(-8$&!$/!,$CC08&9!$/!(8/8&9!$1!9/8+A(&@+.a!8-!

8.! -$!78.@+/&5!(&7!-%+&!-$!/+.$,A+!-$!7$5! -%+!*8,,!$1!

X$7!(.!C+.-!*+!78.@+/&!8->!

!

$%&2->1,%&:!
! E&!@,$.8&9!@(&!E!2(F+!$&+!18&(,!6,+(!1$/!%$*!

*+! J(6-8.-! <%/8.-8(&.! ;&7+/.-(&7! $;/! 6;/6$.+! 8&!

-%+! C/$(7! .6+@-/;2!$1! -%+! %$;.+%$,7! $1! 1(8-%>!S+!

%(A+!C+@$2+!F&$*&!C0!/+6;-(-8$&!1$/!(!&;2C+/!$1!

-%8&9.>! G%+! &(2+! C0! *%8@%! *+! (/+! @(,,+7! *(.!

(@-;(,,0! 98A+&! -$! ;.! C0! $-%+/.! C+@(;.+! $1! $;/!

@$228-2+&-! -$! C(6-8T8&9! C+,8+A+/.>! S+! 787&D-!

@%$$.+! 8-! 1$/! $;/.+,A+.a! $-%+/.! 9(A+! 8-! -$! ;.! (.! (!

&8@F&(2+! (&7! 8-! .-;@F>! UA+/! -%+! 0+(/.! *+DA+!

(@d;8/+7! A(/8$;.! $-%+/! /+6;-(-8$&.! .;//$;&78&9!

$;/! .-0,+! $1! +@@,+.8$,$90! (&7! .0.-+2.! $1!

9$A+/&2+&->! G%+.+! (/+! &$-! ;&826$/-(&-!

78.-8&@-8A+.5!(&7!.$2+!$1!-%+2!*+!.%(/+!*8-%!$-%+/!

C/(&@%+.!$1!-%+!<%/8.-8(&!@%;/@%>!!

! j+-! 98A+&! $;/! 6/82(/0! @$228-2+&-! -$!

<%/8.-!(&7!%8.!28..8$&!8&!$;/!*$/,75!(.!/+A+(,+7!-$!

;.! 8&! -%+! K@/86-;/+.! -%(-! (;-%$/8T+! (&7!

(;-%+&-8@(-+! $;/! 1(8-%! (&7!6/(@-8@+5! $;9%-! &$-! $;/!

9/+(-+.-! /+6;-(-8$&!C+! 1$/! $;/! @$228-2+&-! -$! -%+!

$&9$8&9! 28..8$&! $1! <%/8.->! S+! (/+! 18/.-! (&7!

1$/+2$.-! (&! +A(&9+,8.-8@!2$A+2+&-! @$228--+7! -$!

%+,68&9! ;&.(A+7! 6+$6,+! 18&7! .(A8&9! 1(8-%! -%/$;9%!

6+/.$&(,! @$&&+@-8$&! *8-%! #+.;.! <%/8.->! U;/! 6$,8-0!

(&7! .0.-+2.! $1! $/9(&8T(-8$&! (/+! &$-! ;&826$/-(&-5!

C;-! -%+0! (/+! &$*%+/+! &+(/! (.! 826$/-(&-! (.! $;/!

@$228-2+&-! -$! 28..8$&>! U;/! 6$,8-0! .+/A+.! -%8.!

9/+(-+/! 6;/6$.+5! &$-! -%+! $-%+/!*(0! (/$;&7>! E1! -%+!

*(0! *+! $/9(&8T+! $;/.+,A+.! (&7! 7$! *%(-! *+DA+!

(,*(0.! 7$&+! 8.! 9+--8&9! 8&! -%+!*(0! $1! $;/! 6/82(/0!

28..8$&! 6;/6$.+5! 1$/! 9$$7&+..! .(F+! @%(&9+! -%+!

*(0!*+!7$!-%8&9.R!G%8.!8.!&$-!B;.-!6/(92(-8.2>!G%8.!

8.!1;&7(2+&-(,!28..8$,$90>!#+.;.!787!&$-!78+!$&!-%+!

@/$..! 8&! $/7+/! -$! @/+(-+! (&! +9(,8-(/8(&! 7+2$@/(-8@!

.0.-+2! $1! 7+@8.8$&Q2(F8&9>! :+! @(2+! -%(-! .8&&+/.!

289%-!C+!.(A+7!(&7!-$!7+@,(/+!-%+!F8&97$2!$1!X$7!

@$2+!-$!+(/-%>!G%(-!8.!$;/!6/82(/0!6;/6$.+a!(.!-%+!

e(-%+/!.+&-! #+.;.! 8&-$! -%+!*$/,75! .$!%+!&$*!.+&7.!

;.>! '(0! 8-! C+! -%(-! *+! (/+! 2$.-! /+&$*&+7! 8&! -%+!

1;-;/+! 1$/!%$*!*+!6/$@,(82!-%+!9$.6+,a! ,+..!(C$;-!

%$*!*+!2(F+!8&-+/&(,!@%;/@%!7+@8.8$&.>!
&

&

])&F)*06&P*6.10:%&

30,*8601&]*)%(,8)&

F0+,*.,&^6*86&89&W-.,)01*0&

!E,$&T02&;__`&

&

&

&

&

&
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