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! 70!/3!&!%&%#!&-.!$#&80/189!?%/D/9#<#!0*!&??9=!0;#!0;/-<3!=*8!9#&%-!&9E*30!/EE#./&0#9=(!!2=!

*??*%08-/0=!0*!+*%F!&0!0;#!G>,:!,#-0#%@!*%!G&5890=!>33/30&-5#!,#-0#%!1*%!:#&5;/-<!+&3!H830!0;&0(!!>99!*1!

0;#!59&33#3!1*%!9#&%-/-<!0;#*%/#3!&-.!0;#!0**93!*1!#.85&0/*-!5&E#!/-0*!3;&%?!1*583!+*%F/-<!+/0;!0;#!

/-30%850/*-&9!.#3/<-#%3!*1!I0&;!40&0#!I-/D#%3/0=(!!:;%*8<;!5%#&0/*-!*1!%#&9!5*8%3#3@!?%*H#503@!&-.!

5%#&0/*-3@!0;#!+*%9.!*1!/-30%850/*-&9!0#5;-*9*<=!5&E#!0*!9/1#(!

! :;/3!/-0#%-3;/?!3#%D#3!3#D#%&9!?8%?*3#3(!!G/%30@!/0!/3!/-30%850/*-&9!.#3/<-!/-!&-!&5&.#E/5!1*%E&0@!

&-.!./%#50!&??9/5&0/*-!0*!&99!0;&0!7!;&D#!9#&%-#.(!!2=!$&5F<%*8-.!/3!/-!#.85&0/*-@!&-.!E*30!*1!E=!

#J?#%/#-5#3!&%#!&93*!/-!#.85&0/*-(!!:;/3!<&D#!E#!./%#50!#J?#%/#-5#!+/0;!?%*1#33/*-&9!.#3/<-#%3(!!7!+&3!

&$9#!&93*!0*!3##!0;#!./30/-50/*-3!$#0+##-!0;#!0;#*%=!&-.!0;#!?%&50/5#!&3!+#99(!!>-*0;#%!?8%?*3#!+&3!1*%!

0;#!G>,:!.#?&%0E#-0!0*!#E?9*=!&-!#J?#%/#-5#.!<%&.8&0#!308.#-0!0*!&33/30!0;#!$8/9./-<!*1!5*8%3#3(!!7!;&.!

&!=#&%!#J?#%/#-5#!?%#D/*83!0*!E=!&??9/5&0/*-!1*%!0;/3!7-0#%-3;/?@!&-.!$8/90!5*8%3#3!/-!;0E9(!!7!+&3!<%&0#189!

1*%!0;/3!*??*%08-/0=!0*!!+*%F!+/0;/-!E=!1/#9.(!

:(3')0+2!,+0)2)$)%'!+#;!<%'51&0%'!!

! :;#!G>,:!,#-0#%!/3!9*5&0#.!*-!0;#!3#5*-.!19**%!*1!

0;#!2#%%/99K,&L/#%!)/$%&%=@!&-.!/0!/3!18%-/3;#.!+/0;!&!+/.#!

D&%/#0=!*1!3*10+&%#@!5*E?80#%3@!#M8/?E#-0@!&-.!%#3*8%5#3!

%#3#%D#.!1*%!0;#!1&5890=!&0!I0&;!40&0#(!!!:;#%#!/3!&!+&9FK/-!

9&$!1*%!/-30%850*%3(!!70!/3!D#%=!*?#-@!+/0;!%#5#?0/*-/303!+/99/-<!

0*!;#9?!+/0;!?%*H#503(!!:;#%#!&%#!E&5;/-#3!0*!35&-! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!:(5$5!=>!,-./!&%0%*$)5#!+&%+!



?;*0*<%&?;3@!.*58E#-03@!&-.!39/.#3@!$*0;!2&5/-0*3;!&-.!?#%3*-&9!5*E?80#%3@!&-.!&-!#J?&-3/D#!9/30!*1!

3*10+&%#(!!N*!%#3#%D&0/*-3!&%#!-##.#.!0*!83#!0;#3#!5*E?80#%3@!$80!/1!;#9?!/3!%#M8/%#.@!&??*/-0E#-03!&%#!

30%*-<9=!38<<#30#.(!!

G&5890=!E&=!&93*!%#M8#30!&-!&??*/-0E#-0!1*%!0;#!3*8-.!%**E@!

9*5&0#.!/-!0;#!;#&%0!*1!G>,:(!!:;#!&%#&!/3!+&99#.@!+/0;!3*8-.K&$3*%$/-<!

1*&E!*-!0;#!/-0#%/*%(!!O;/9#!-*0!?#%1#509=!3*8-.?%**1#.@!0;/3!%**E!/3!

E*%#!0;&-!3811/5/#-0!1*%!E*30!&8./*!&-.!D/.#*!%#5*%./-<!0;#!?&0%*-3!E&=!

.#3/%#(!!!>!<**.KM8&9/0=!5&E#%&!/3!+/%#.!/-0*!0;#!5*E?80#%@!&3!+#99!&3!&!

?%*1#33/*-&9!E/5%*?;*-#(!!:;#!5*E?80#%!/3!#M8/??#.!+/0;!&!3E&%0!35%##-!

&-.!3E&%0!?#-3(!!:;/3!&99*+3!/-30%850*%3!0*!P.%&+Q!*-!0;#!35%##-!+;/9#!

%#5*%./-<!&!?*.5&30(!!4*10+&%#!/-598.#3!&99!*1!0;#!30&-.&%.!3*10+&%#!

1*8-.!/-!0;#!9&$@!/-598./-<!&99!1%#M8#-09=!%#M8#30#.!2/5%*3*10!&-.!>.*$#!?%*.8503(!!45%##-!5&?08%#3!83#!

0;#!3*10+&%#!P,&E0&3/&(Q!!:;/3!&99*+3!0;#!+;*9#!35%##-@!*%!*-9=!?&%0!*1!0;#!35%##-!0*!$#!5&?08%#.(!!O/0;!

0;/3!5*E$/-&0/*-!*1!0**93@!/-30%850*%3!E&=!5&?08%#!0;#E3#9D#3!*-!D/.#*@!*%!0;#!.#3F0*?!*1!0;#!5*E?80#%(!!

R*+#%?*/-0!?%#3#-0&0/*-3!+/0;!&8./*!&%#!1%#M8#-09=!5%#&0#.(!,&E0&3/&!5&-!&93*!$#!83#.!0*!#./0!D/.#*@!3*!

0;&0!.#9&=3@!E/30&F#3@!&-.!?%*$9#E3!5&-!$#!.#9#0#.@!*%!*0;#%!E&0#%/&93!E&=!$#!&..#.!0*!0;#!D/.#*(!

! 2*30!*1!0;#!1&5/9/0=!5*-3/303!*1!0;#!58$/59#3!*1!0;#!/-30%850/*-&9!.#3/<-!0#&E(!!'&5;!.#3/<-#%!;&3!&!

3#?&%&0#!3?&5#@!5*E?9#0#!+/0;!&!E890/K35%##-#.!5*E?80#%!&-.!&99!*1!0;#!%#M8/%#.!3*10+&%#@!&!+;/0#!

$*&%.@!&-.!5;&/%3!3811/5/#-0!1*%!0;#!.#3/<-#%!&-.!38$H#50KE&00#%!#J?#%0!0*!0&9F(!!:;#!58$/59#3!&%#!*?#-!

#-*8<;!0;&0!0;#%#!/3!&E?9#!*??*%08-/0=!1*%!3?*-0&-#*83!./&9*<8#!$#0+##-!.#3/<-#%3(!!!

8$+&$)#6!$(%!"#$%&#'()*!

! 7!+&3!;/%#.!&0!G>,:!$#5&83#!7!;&.!?&30!#J?#%/#-5#!+*%F/-<!+/0;!;0E9@!30=9#!3;##03@!&-.!./30&-5#!

#.85&0/*-!5*8%3#3!&0!&-*0;#%!8-/D#%3/0=(!!S-#!*1!E=!1/%30!&33/<-E#-03!+&3!0;#!5*-D#%3/*-!*1!0;#!*9.!,"K

:(5$5!?>!,-./!'51#;!&55@!



TS2!5*8%3#3!/-0*!+#$K$&3#.!5*8%3#3(!!:;#%#!+#%#!&??%*J/E&0#9=!1/10=!*1!0;#3#!0;&0!-##.#.!5*-D#%3/*-@!

&-.!7!5*89.-U0!;&D#!&3F#.!1*%!&!E*%#!?#%1#50!&33/<-E#-0(!!:;/3!+&3!&!3/E?9#@!%#?#0/0/D#@!&-.!=#0!D#%=!

8-/M8#!+&=!0*!$#5*E#!1&E/9/&%!+/0;!V9&5F$*&%.!&-.!0;#!-#+!+#$!0#E?9&0#!5%#&0#.!$=!0;#!G>,:!0#&E(!!7!

;&.!0*!<9#&-!E&0#%/&93!1%*E!0;#!./353!&-.!0;#-!0%&-31*%E!0;#3#!E&0#%/&93!/-0*!0;#!-#+!1*%E&0(!!7!+&3!-*0!

+*%F/-<!./%#509=!+/0;!&-=!42'!W38$H#50KE&00#%!#J?#%0X@!$80!+/0;!E&0#%/&93!&9*-#(!!7!+&3!</D#-!9##+&=!&3!

0*!;*+!/0!+&3!.*-#@!$80!1/-&9!D#%/1/5&0/*-!+&3!+/0;!E=!38?#%D/3*%!Y*;-!)*8D/#%#(!!Z#!<&D#!E#!/-/0/&9!

<8/.&-5#@!&-.!0;#-!&99!*1!0;#!+*%F!+&3!E=!%#3?*-3/$/9/0=(!!7!

0;%/D#!8-.#%!0;#3#!5*-./0/*-3@!&-.!#-H*=#.!0;#!5;&99#-<#(!!>0!

0;#!0/E#!7!1/-/3;#.!0;/3!?%*H#50@!7!30&%0#.!E=!*11/5/&9!/-0#%-3;/?!

;*8%3@!&-.!+&3!&9%#&.=!1&E/9/&%!+/0;!;*+!0;/-<3!&%#!.*-#!&0!

0;#!G>,:!,#-0#%(!!2&-=!*1!0;#!%#<89&%!/-30%850/*-&9!.#3/<-#%3!

+#%#!&9%#&.=!0%#&0/-<!E#!&3!*-#!*1!0;#!%#<89&%!<%*8?(!

! V#5&83#!7!;&.!$##-!+*%F/-<!E*30!59*3#9=!+/0;!Y*;-!)*8D/#%#@!7!30&%0#.!&33/30/-<!;/E!*-!;/3!

5*8%3#!9/30(!!Z#!/3!/-!5;&%<#!*1!*-#!*1!0;#!9&%<#30!59/#-03!*1!0;#!G>,:!,#-0#%@!+;/5;!/3!0;#!,*EE8-/5&0/*-!

"/3*%.#%3!.#?&%0E#-0(!!:;/3!/-598.#3!5*8%3#3!5*D#%/-<!$*0;!&8./0*%=!&-.!D/38&9!/E?&/%E#-03@!&3!+#99!&3!

+*%F!1*%!0;#!Z&.9#=!45;**9!1*%!0;#!V9/-.(!!V#5&83#!E&-=!?#*?9#!/-!0;#!5*8%3#3!;&D#!5*EE8-/5&0/*-!

./3*%.#%3!*1!0;#/%!*+-@!0;#3#!E830!$#!&55#33/$9#@!59#&-@!&-.!3/E?9#!0*!-&D/<&0#(!!285;!*1!E=!/-0#%-3;/?!

+&3!+*%F/-<!+/0;!0;#!,S2"!W,*EE8-/5&0/*-!"/3*%.#%3X!5*8%3#3!&0!D&%/*83!30&<#3(!!2=!0&3F3!E&=!$#!0*!

$8/9.!5*8%3#3!1%*E!35%&05;@!8?.&0#!#J/30/-<!5*8%3#3@!%#0%*K1/0!5*8%3#3!0*!0;#!-#+!0#E?9&0#@!.#3/<-!

<%&?;/53@!#./0!D/.#*3@!&-.!?%#00=!E85;!+;&0#D#%!-##.#.!0*!$#!.*-#(!!:;#!1899K0/E#!/-30%850/*-&9!

.#3/<-#%3!+*89.!;&D#!0;#!1/-&9!%#3?*-3/$/9/0/#3@!$80!7!+*89.!$#!&-!&33#0!0*!0;#/%!0#&E3(! !!

!

!

:(5$5!A>!/&+#'4%&&)#6!4&5@!.BC<DE'!



,)&'$!F1+&$%&!

! 2=!1/%30!M8&%0#%!*1!/-0#%-3;/?!30&%0#.!9&0#!/-!0;#!38EE#%!*1!ABB[(!!:;/3!/3!&!$83=!0/E#!&0!G>,:@!

$#5&83#!0;#!$89F!*1!-#+!5*8%3#3!E830!$#!8?!$=!1&99(!!!2=!+*%F!0**F!?9&5#!&10#%!0;#!/-/0/&9!?;&3#3!*1!0;#!

.#3/<-!?%*5#33(!!G/%30@!0;#!/-30%850/*-&9!.#3/<-#%!E#0!+/0;!0;#!42'!0*!.#0#%E/-#!0#&5;/-<!?;/9*3*?;=@!

30=9#@!&-.!.#3/%#.!*805*E#3!1*%!0;#!5*8%3#(!!7!+&3!&$9#!0*!*D#%;#&%!E&-=!*1!0;#3#!/-0#%D/#+3@!&-.!

9#&%-#.!H830!;*+!/E?*%0&-0!0;#=!&%#(!!2&-=!/-30%850*%3@!#3?#5/&99=!0;*3#!1/%30!0#&5;/-<@!;&.!-*!/.#&!+;&0!

0;#/%!?;/9*3*?;=!+&3(!!:;#=!+#%#!;/%#.!1*%!0;#/%!%#3#&%5;!&$/9/0/#3@!&-.!-*0!-#5#33&%/9=!1*%!0;#/%!E&30#%=!

*1!0#&5;/-<!3F/993(!!G*%!3*E#!/-30%850*%3@!0;#!0#&5;/-<!+&3!E#%#9=!&-!&10#%0;*8<;0@!&-.!0;#=!-##.#.!&-!

/-30%850/*-&9!.#3/<-#%!0*!;#9?!0;#E!5*-3/.#%!0;#/%!0#&5;/-<!E#0;*.3(!!S8%!7"3!W/-30%850/*-&9!.#3/<-#%3X!

%#5*<-/L#!0;&0!&99!0;#!0#5;-*9*<=!&-.!.#3/<-!/-!0;#!+*%9.!+/99!-*0!;#9?!&-!/-30%850*%!0#&5;!/1!0;/3!.*#3!-*0!

1/0!/-0*!0;#!/-30%850*%U3!E#0;*.3!&-.!?;/9*3*?;/#3(!!>93*@!#D#-!/1!0;#!/-30%850*%!/3!&!E&30#%!0#&5;#%@!

+/0;*80!0;#!%#3*8%5#3!&-.!&$/9/0=!0*!83#!0;*3#@!0;&0!0#&5;/-<!E&=!$#!1*%!-&8<;0(!!S-#!%*9#!*1!0;#!7"!/3!0*!

E&05;!0;#!.#3/%#3!&-.!?;/9*3*?;/#3!*1!0;#!/-30%850*%!0*!0;#!0**93!-##.#.!0*!E&F#!/-30%850/*-!+*%F(!!:;/3!

5*89.!$#!5*-3/.#%#.!&!E&H*%!?&%0!*1!0;#!&-&9=3/3!30#?!*1!0;#!>""7'!E*.#9!*1!/-30%850/*-(!

! >10#%!0;#!/-/0/&9!/-0#%D/#+3@!0;#!5*8%3#!/3!?9&--#.!*80!H*/-09=!$#0+##-!0;#!.#3/<-#%!&-.!42'(!!

:;/3!/3!838&99=!38EE&%/L#.!/-!0;#!3=99&$83@!&-.!E&=!$#!./D/.#.!/-0*!+##F3@!

8-/03@!*%!38$H#503(!!:;/3!/3!%#19#50#.!/-!0;#!.#3/<-!9&=*80!5*-3/.#%#.!$=!0;#!

7"(!!R9&-3!&%#!E&.#!0*!$8/9.!&33/<-E#-03@!M8/LL#3!&-.!0#303@!%#&./-<!

E&0#%/&93@!&-.!*D#%&99!9&=*80(!!>0!0;/3!?*/-0@!5*8%3#!0**93!&%#!3#9#50#.!

+/0;/-!0;#!V9&5F$*&%.!1%&E#+*%F@!&-.!E&0#%/&93!&%#!<&0;#%#.(!!:;/3!/3!

+;#%#!7!838&99=!#-0#%#.!0;#!35#-#(!

I3/-<!0;#!30#?K$=K30#?!<8/.#!7!.#D#9*?#.!+;/9#!+*%F/-<!*-!0;#!

,"KTS2!5*8%3#3@!7!+&3!&$9#!0*!0%&-31#%!E=!*9.#%!3F/993!0*!0;#!P9/D#Q! :(5$5!G>!-!$%0(#52563!*%&'*%0$)9%!



5*8%3#3!0;&0!-##.#.!0*!$#!5%#&0#.(!!!!!2=!?%#9/E/-&%=!30&<#3!*1!$8/9./-<!5*-3/30#.!*1!<&0;#%/-<!E&0#%/&93@!

385;!&3!?.1!.*58E#-03@!?%#3#-0&0/*-3@!?/508%#3@!&-.!*0;#%!E&0#%/&93(!!S55&3/*-&99=!7!+&3!&$9#!0*!

?&%0/5/?&0#!/-!0;#!.#3/<-!?%*5#33#3@!$80!E*309=!7!+&3!&!.#D#9*?#%(!!2=!E&/-!0**93!+#%#!"%#&E+#&D#%!

&-.!V9&5F$*&%.@!&-.!7!+&3!&$9#!0*!$8/9.!3#D#%&9!,S2"!5*8%3#3(!!G*%!&!1#+@!7!+&3!&$9#!0*!83#!E=!<%&?;/5!

.#3/<-!3F/993!1*%!$&--#%3!&-.!/E&<#3(!!>93*@!7!+&3!&3F#.!0*!5%#&0#!&!9&%<#!\2)!.*58E#-0!1*%!&-!8-%#9&0#.!

5*8%3#(!!O;/9#!7!;&.!&!3E&99!&E*8-0!*1!#J?#%/#-5#!+/0;!\2)@!7!1#90!E85;!E*%#!5*-1/.#-0!&10#%!0;#!

&33/<-E#-0(!!!

8%05#;!F1+&$%&!

:;#!3#5*-.!M8&%0#%!*1!0;#!/-0#%-3;/?!0**F!?9&5#!9&0#!/-0*!0;#!38EE#%!0;%*8<;!>8<830(!!2=!

%#3?*-3/$/9/0/#3!+/0;!0;#!,S2"!5*8%3#3!5*-0/-8#.(!!:;#!E*%#!7!+*%F#.!*-!0;#!5*8%3#3@!0;#!E*%#!&.#?0!7!

+&3!&0!%#.#3/<-3!83/-<!;#!30=9#!3;##03(!!7!+&3!&$9#!0*!.*!&!$/0!E*%#!.#3/<-/-<!&3!7!+*%F#.!9*-<#%!&0!0;#!

5#-0#%(!G*%!#J&E?9#@!7!+&3!</D#-!&!$9*<!$8/90!$=!&-!/-30%850*%!&-.!+&3!&3F#.!0*!08%-!/0!/-0*!&!5*8%3#(!!

>10#%!0;#!#&%9/#%!?%*H#503@!0;/3!+&3!-*0!./11/5890@!&-.!$#<&-!+/0;!0;#!*D#%&99!9**F!&-.!1##9!*1!0;#!5*8%3#(!!!

7!+&3!&$9#!0*!9&=!*80!0;#!+;*9#!5*8%3#!/-!0;#!?9&--/-<!30&<#3@!&-.!0;#-!?80!/0!8?!/-0*!V9&5F$*&%.(!!7!1*8-.!

0;#!.#3/<-/-<!30&<#3!D#%=!#&3=@!&-.!&!-&08%&9!30#?(!

!

! 2=!%#3?*-3/$/9/0/#3!30&%0#.!0*!/-598.#!D/.#*!?%*5#33/-<(!!7!+&3!&$9#!0*!;#9?!+/0;!0;#!;8-.%#.3!*1!

D/.#*!1/9#3!1*%!0;#!>E#%/5&-!4/<-!)&-<8&<#!5*8%3#3(!!V#5&83#!&99!D*5&$89&%=!E830!$#!</D#-!D/38&99=@!0;#!

*-9=!&-3+#%!0;&0!+*89.!+*%F!1*%!$*0;!/-30%850*%!&-.!308.#-03!+&3!3;*%0!D/.#*!59/?3(!!:;#!M8/L!1*%!0;/3!

5*8%3#!E830!3;*+!&!D/.#*@!&-.!0;#!308.#-0!+*89.!0;#-!0=?#!&!0%&-39&0/*-(!!]8#30/*-3!E830!$#!3#9#50#.!
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