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FIe<! .7C=! $<$<=! 46! 7@<=! ['905&0(# 034/%&'42# 4F# 7!>i6# F49# 0/05&942# .'594-54$<# )2(#

$941'.'&<#/)80/'2C"!&76J54!S46B8K3=!FGHg<!9XjHk`!D<!gHAgf<!

FfG<! -B82=![<=!R<!,79E=!79K!V<-<!X4233B775=!*'2C/0X50//V#90)/X&'.0#(0&05&'42#4F#41'()&'30#

-&90--#'2(%50(#'2#>-5?09'5?')#54/'#8<#&?0#)2&'.'5948')/#$0$&'(0#;A+a"!N58M44K29E3!

8?!6B4!&762897@!TM7K4C;!8?!$M249M43!8?!6B4!'9264K!$67643!8?!TC452M7=!FGHg<!99XjIk`!

D<!*IGIA*IHG<!

FfH<! %7:85=! $<=! >1$90--'42# %-'2C# &?0# GJ# B:7# $4/<.09)-0f$94.4&09# -<-&0."! -J55496!

N5868M8@3! 29! S8@4MJ@75! "28@8E;=! HeeG<! -B7D645! Hi`! '926! Hi<F<!

B66D3`llK82<85ElHG<HGGFlGfbHHfFbFb<C:HiGF3HH!

FfF<! /75K945!V5=!-<=!46!7@<=!>-&'.)&'2C#&?0#$948)8'/'&<#&?)&#)#C024.'5#/'89)9<#542&)'2-#)#

-$05'F'5# [:7# -0_%0250"! V8J597@! 8?! TE52MJ@6J57@=! "28@8E2M7@=! 79K! *9>2589C4967@!

$6762362M3=!Heee<!^jHk`!D<!HAh<!B66D3`llK82<85ElHG<FIGblHfGGfHh!

FfI<! -@75W4=! .<! 79K! V<! -75:89=! 7# 54/42<# 8)2O# 542&)'2'2C# -<2&?0&'5# ;4L# >L# ?<89'(#

$/)-.'(-#90$90-02&)&'30#4F#&?0#02&'90#>"#54/'#C024.0"!-4@@=!Hebi<!fjHk`!D<!eHAee<!

Fff<! "45975K=!N<=!!4-'&'30#-0/05&'42#4F#9054.8'2)2&#[:7#8<#;5(="!"2864MB92LJ43=!Heei<!

X9jFk`!D<!IFGAIFI<!B66D3`llK82<85ElHG<FHffleiFHFD?GH!



!

!

FGG!

!

Ffg<! T598@K=!-<1<=!46!7@<=!P024.0XE'(0#_%)2&'&)&'30#02?)2509#)5&'3'&<#.)$-#'(02&'F'0(#

8<#*G7BBX-0_"!$M249M4=!FGHI<![[fjiHFIk`!D<!HGbfAHGbb<!

Ffi<! +8K52EJ4^A5=!.<S<!79K!Q<%<!Q8936796292K23=!>-&'.)&'2C#54309)C0#'2#.0&)C024.'5#

()&)#-0&-#)2(#E?<#'&#.)&&09-"!%B4!($S*!V8J597@=!FGHf<!djHHk`!D<!FIfeAFIgH<!

Ffb<! Q44E79=!Q<N<=!*<S<!/@733=!79K!0<!S4;45=!APXB7*GV#)#.0&)C024.'5-#-093'50#F49#

)2)/<-'-# 4F# .'5948')/# 54..%2'&<# -&9%5&%90# )2(# F%25&'42=! 29! A'5948')/#

023'942.02&)/#C024.'5-#TA>PU<!FGHi=!$D529E45<!D<!FGbAFII<!

Ffh<! -@75W! V5=! .<-<! 79K! -<! .;893=! >/05&94(0# -<-&0.-# F49# 542&'2%4%-# .42'&49'2C# '2#

5)9('43)-5%/)9# -%9C09<"! T997@3! 8?! 6B4! &4Z! ,85W! TM7K4C;! 8?! 3M249M43=! HeiF<!

9eXjHk`!D<!FeAfg<!

Ffe<! #@M^JW=!1<!79K!+<!N524?45=!7#?'-&49<#4F#542&'2%4%-#C/%54-0#.42'&49-#T;PA-U#'2#-0/FX

.42'&49'2C# 4F# (')80&0-# .0//'&%-"! 127:4643! Y! S467:8@2M! $;9K58C4`! -@292M7@!

+43475MB!Y!+4>24Z3=!FGHh<!9XjFk`!D<!HhHAHhb<!

FgG<! &4ZC79=!V<=!46!7@<=!='4-02-49-R#7#5/0)909#3'0E"!FGGf<!-579?24@K!'92>45326;<!

FgH<! %J5945=!T<=!='4-02-49-R# &?02#)2(#24E"!%549K3! 29!"2864MB98@8E;=!FGHI<![9jIk`!D<!

HHeAHFG<!

FgF<! S75;=! T<T<! 79K! $<! T@4W379K5=! :430/# &902(-# '2# )FF'2'&<# 8'4-02-49-R# 5%9902&#

5?)//02C0-#)2(#$09-$05&'30-"!S473J54C496!$M249M4!79K!%4MB98@8E;=!FGHf<!XbjIk`!

D<!GIFGGH<!

FgI<! *>6JE;9=!/<=!='4-02-49-R#>--02&')/-<!.4M6J54!&8643!29!-B4C2365;<!)8@<!hf<!FGHf`!

$D529E45<!



!

!

FGH!

!

Fgf<! 0549^4@=!T<=!S<![J36=!79K!%<!$MB255C799=!>1$90--'42#4F#9054.8'2)2&#)2&'84('0-"!

058962453!29!(CCJ98@8E;=!FGHI<!^`!D<!FHb<!

Fgg<! [8593:;=!S<=!46!7@<=!7#H'C?#G?94%C?X$%&#!/)&F49.#F49#B054.8'2)2&#72&'84('0-#&4#

@4/(0(#!94&0'2-"!S8@4MJ@75!Y!-4@@J@75!N58648C2M3=!FGHg<!9^jHGk`!D<!FhIIAFhfb<!

Fgi<! 127^A/89^7@4^=! S<=! /89^ì@4^A/75M27=! S</<=! 79K! T<! -8367A/75Mô7=! B0502&#

7(3)250-# '2# >/05&945?0.'5)/# >2M<.0# L..%24)--)<-"! *@4M658797@;323=! FGGg<!

9gjFHk`!D<!HeGHsHeHh<!B66D3`llK82<85ElHG<HGGFl4@79<FGGgGIIgb!

Fgb<! S7557^^7=!/<=!7$&).09#*02-49-"!"283493853!j"734@k=!FGHb<!gjHk<!

Fgh<! -B49=! +<.<-<=! >/05&945?0.'-&9<# @49# ='4.0('5)/# B0-0)95?09-<! FGHF`! X85@K!

$M24962?2M!NJ:@23B29E!-8CD79;<!

Fge<! S2433@45=!/<.<=!N<V<!023MB45=!79K!1<T<!%755=!L249C)2'5#;?0.'-&9<<!FGHf<!N475389<!

FiG<! S896494E58=!S<=!46!7@<=!7#.'5940/05&94(0#-&%(<#4F#&?0#90(%5&'42#4F#F49.)/(0?<(0#'2#

20%&9)/# 542502&9)&0(# )_%04%-# -4/%&'42-"! V8J597@! 8?! TDD@24K! *@4M658MB4C2365;=!

HeeG<!XejHk`!D<!gfAge<!

FiH<! RB78=![<"<=!46!7@<=!7.'('2</#9)('5)/#F49.)&'42#&?94%C?#)24('5#:p#H#842(#5/0)3)C0#

)2(#'&-#)$$/'5)&'42#'2#)94.)&'5#;p#H#842(#F%25&'42)/'M)&'42"!T9E4Z79K64!-B4C24!

(96459762897@!*K26289=!FGHb<!bhjFk`!D<!ghbAgeG<!

FiF<! "7:2M=!'<=!46!7@<=!;9'&'5)/#903'0Eg'(02&'F<'2C#59'&'5)/#C)$-#F49#$4/<.09#0/05&94/<&0#

E)&09# 0/05&94/<-'-# (030/4$.02&"! V8J597@! 8?! %B4! *@4M658MB4C2M7@! $8M246;=! FGHb<!

9h^jfk`!D<!0Ihb<!

FiI<! -75C8=!S<=!46!7@<=!7#54.$90?02-'30#903'0E#42#!>A#E)&09#0/05&94/<-'-"!(96459762897@!

V8J597@!8?![;K58E49!*945E;=!FGHI<![djHFk`!D<!feGHAfeIf<!



!

!

FGF!

!

Fif<! 07::52=! *<! 79K! %<V<! $MBC2K6=! D1<C02# 034/%&'42# 90)5&'42g&?0# 02'C.)# '2# E)&09#

0/05&94/<-'-<! T-$! -767@;323=! FGHh<! hjHGk`! D<! ebigAebbf<!

B66D3`llK82<85ElHG<HGFHl7M3M767@<h:GFbHF!

Fig<! -8JD45=! T<S<=! 1<! N@46MB45=! 79K! 0<-<! X7@3B=! >/05&94(0# .)&09')/-# F49#

0/05&94-<2&?0-'-"!-B4C2M7@!+4>24Z3=!HeeG<!fejgk`!D<!hIbAhig<!

Fii<! 173=!N<=!46!7@<=!B0502&#)(3)250-#42#(030/4$'2C#I9(#C0209)&'42#02M<.0#0/05&94(0#F49#

8'4-02-49#)$$/'5)&'42-"!"283493853!79K!"284@4M65892M3=!FGHi<!gf`!D<!IhiAIeb<!

Fib<! [7@@=!$<"<=!*<T<!QBJK723B=!79K!T<.<![756=!>/05&945?0.'5)/#41'()&'42#4F#?<(94C02#

$0941'(0# )&# $/)&'2%.# 0/05&94(0-"# !)9&# LR# 72# )(-49$&'42X542&94//0(# .05?)2'-."!

*@4M658MB2C2M7!TM67=!Heeh<!^[jgAik`!D<!gbeAghh<!

Fih<! [7@@=!$<"<=!*<T<!QBJK723B=!79K!T<.<![756=!>/05&945?0.'5)/#41'()&'42#4F#?<(94C02#

$0941'(0#)&#$/)&'2%.#0/05&94(0-"#!)9&#LLR#0FF05&#4F#$4&02&')/"!*@4M658MB2C2M7!TM67=!

Heeh<!^[jHfAHgk`!D<!FGHgAFGFf<!

Fie<! [7@@=!$<"<=!*<T<!QBJK723B=!79K!T<.<![756=!>/05&945?0.'5)/#41'()&'42#4F#?<(94C02#

$0941'(0# )&# $/)&'2%.#0/05&94(0-"#!)9&# LLLR#>FF05&# 4F# &0.$09)&%90"!*@4M658MB2C2M7!

TM67=!Heee<!^^jHfk`!D<!FfggAFfiF<!

FbG<! [7@@=!$<"<=!*<T<!QBJK723B=!79K!T<.<![756=!>/05&945?0.'5)/#41'()&'42#4F#?<(94C02#

$0941'(0# )&# $/)&'2%.# 0/05&94(0-"# !)9&# LKR# $?4-$?)&0# 8%FF09# (0$02(0250"!

*@4M658MB2C2M7!TM67=!Heee<!^^jFgk`!D<!fgbIAfghF<!

FbH<! [7@@=!$<"<=!*<T<!QBJK723B=!79K!T<.<![756=!>/05&945?0.'5)/#41'()&'42#4F#?<(94C02#

$0941'(0# )&# $/)&'2%.# 0/05&94(0-"# !)9&# KR# '2?'8'&'42# 8<# 5?/49'(0"! *@4M658MB2C2M7!

TM67=!FGGG<!^bjFHk`!D<!IgbIAIgbe<!



!

!

FGI!

!

FbF<! +8:4563=! V</<=! Q<.<! [7C2@689=! 79K! .<T<! $8C:453=! ;4.$)9'-42# 4F# 0/05&94(0#

.)&09')/-# F49# &?0# (0&05&'42# 4F# 9)$'(# ?<(94C02# $0941'(0# F/%5&%)&'42-# %-'2C#

8)5OC94%2(X-%8&9)5&0(# F)-&# -5)2# 5<5/'5# 34/&)..0&9<"!T97@;36=! FGHH<!9[hjHbk`! D<!

IggGAIggi<!

FbI<! (68=! ,<=! 46! 7@<=! G?'9(# C0209)&'42# '.$0('.0&9'5# -02-49# 0.$/4<'2C# ('905&# 0/05&942#

&9)2-F09#&<$0#C/%54-0#(0?<(94C02)-0"!"283493853!79K!"284@4M65892M3=!FGHe<!9Xf`!D<!

HheAHeb<!

Fbf<! TK7MB2=! %<=! 46! 7@<=! ['905&# 0/05&942# &9)2-F09X&<$0# 8'40/05&945)&)/<-'-# 4F# 90(41#

02M<.0-#)&#2)24-&9%5&%90(#0/05&94(0-"!-767@;363=!FGFG<!9ejFk`!D<!FIi<!

Fbg<! %7W4K7=!Q<!79K!&<!&7W7CJ57=!['905&#0/05&942#&9)2-F09#$9450--#4F#$<994/4_%'24/'20#

_%'2420e(0$02(02&# )2(# F/)3'2# )(02'20# ('2%5/04&'(0e(0$02(02&# (0?<(94C02)-0-R#

@%2().02&)/-#)2(#)$$/'5)&'42-"!-J55496!#D29289!29!*@4M658MB4C2365;=!FGFH<!Xf`!D<!

HGGbfb<!

Fbi<! Q798=! Q<=! 46! 7@<=! !94&0'2X>2C'2009'2C# 7$$94)5?# F49# L.$9430.02&# 4F# [>GXG<$0#

='40/05&945)&)/<&'5# !09F49.)250=! 29! >2M<.)&'5# ='40/05&945)&)/<-'-<! FGFH=!

$D529E45<!D<!eIAHGf<!

Fbb<! TK7C389=![<!79K!.<V<!V4JW49=!>2C'2009'2C#$94&0'2#-E'&5?0-#F49#9)$'(#(')C24-&'5#

&0-&-"!T-$!$493853=!FGFG<!bjHGk`!D<!IGGHAIGHF<!

Fbh<! %7575297=!S<T<=!46!7@<=!@)-&#N'20&'5-#B030)/-#B)&0X]'.'&'2C#D1'()&'42#)2(#&?0#B4/0#

4F#&?0#794.)&'5#;)C0#'2#&?0#A05?)2'-.#4F#&?0#:'54&'20X[0C9)('2C#>2M<.0#:'576"!

"28MB4C2365;=!FGFH<!hejfk`!D<!FgeAFbI<!



!

!

FGf!

!

Fbe<! %7575297=! S<T<=! 46! 7@<=! ;9<-&)//4C9)$?<# ;4%$/0(# E'&?# N'20&'5# 72)/<-'-# !943'(0-#

A05?)2'-&'5#\2(09$'22'2C-#4F#)#:'54&'20X[0C9)('2C#>2M<.0"!"28MB4C2365;=!FGHh<!

bgjFik`!D<!IbfHAIbgH<!

FhG<! %7575297=! S<T<=! Q<1<! V79K7=! 79K! Q<&<! T@@49=! *&9%5&%9)/# 72)/<-'-# !943'(0-#

A05?)2'-&'5# L2-'C?&# '2&4# :'54&'20# D1'(490(%5&)-0# F94.# !-0%(4.42)-# $%&'()"!

"28MB4C2365;=!FGHi<!bbjfhk`!D<!igegAigeh<!

FhH<! #562^=!+<=!46!7@<=!>2C'2009'2C#4F#50//48'4-0#(0?<(94C02)-0-#F49#'.$9430(#C/%54-0#

-02-'&'3'&<# )2(# 90(%50(#.)/&4-0# )FF'2'&<"!-B4C*@4M658-B4C=! FGHb<!^jfk`! D<! hfiA

hgg<!

FhF<! ,J=!$<!79K!&<)<!S;J9E=!B0502&#)(3)250-#'2#&?0#('905&#0/05&942#&9)2-F09X02)8/0(#

02M<.)&'5#F%0/#50//-"!058962453!29!-B4C2365;=!FGFH<!d`!D<!iFGHgI<!

FhI<! TK7MB2=! %<=! 46! 7@<=! ['905&# 0/05&942# &9)2-F09X&<$0# 8'40/05&945)&)/<-'-# 4F# @7[X

(0$02(02&#C/%54-0#(0?<(94C02)-0#%-'2C#$494%-#C4/(#0/05&94(0-#)2(#02M<.)&'5)//<#

'.$/)2&0(#$/)&'2%.#2)245/%-&09-"!"284@4M658MB4C2365;=!FGFG<!9[[`!D<!HGbfgb<!

Fhf<! T@E8>=! (<=! 46! 7@<=! H'C?/<# 0FF'5'02&# F/)3'2e)(02'20# ('2%5/04&'(0# C/%54-0#

(0?<(94C02)-0#F%-0(#&4#)#.'2'.)/#5<&45?94.0#;#(4.)'2"!V8J597@!8?!6B4!TC452M79!

-B4C2M7@!$8M246;=!FGHb<!9[fjfhk`!D<!HbFHbAHbFFG<!

Fhg<! $J^JW2=! &<=! 46! 7@<=! >2C'20090(# C/%54-0# 41'()-0# 5)$)8/0# 4F# _%)-'X('905&# 0/05&942#

&9)2-F09#)F&09#)#_%'5OX)2(X0)-<#.4('F'5)&'42#E'&?#)#.0(')&49"!(96459762897@!V8J597@!

8?!S8@4MJ@75!$M249M43=!FGFG<!X9jIk`!D<!HHIb<!



!

!

FGg!

!

Fhi<! /J8=! R<=! 46! 7@<=! >2C'2009'2C# !mmXC/%54-0# (0?<(94C02)-0# '2&4# )2# )//4-&09'5#

0/05&945?0.'5)/# ;)6h# -02-49"! -B4C2M7@! -8CCJ92M762893=! FGHg<! bXjIk`! D<! fhgA

fhh<!

Fhb<! /J8=!R<=!46!7@<=!>2C'20090(#!mmXC/%54-0#(0?<(94C02)-0#)-#)#%2'309-)/#8'4-02-49#

$/)&F49."! V8J597@! 8?! 6B4! TC452M79! -B4C2M7@! $8M246;=! FGHi<! 9[djIFk`! D<! HGHGhA

HGHHH<!

Fhh<! Q72K7=!,<=!46!7@<=!\/&'.)&0#(4E2-'M'2C#4F#[XF9%5&4-0#(0?<(94C02)-0#F49#'.$943'2C#

&?0# $09F49.)250# 4F# ('905&# 0/05&942# &9)2-F09X&<$0# 8'40/05&945)&)/<-'-"!

*@4M658MB4C2365;!-8CCJ92M762893=!FGHe<!fd`!D<!HGHAHGg<!

Fhe<! Q72K7=!,<=!46!7@<=!['-5%--'42#42#('905&#0/05&942#&9)2-F09X&<$0#8'40/05&945)&)/<-'-#4F#

(4E2-'M0(# )2(# )1')/X/'C)2(# 015?)2C0(# 3)9')2&-# 4F# [XF9%5&4-0# (0?<(94C02)-0"!

*@4M658MB4C2365;=!FGFG<!ddjIk`!D<!HegsHee<! !

B66D3`llK82<85ElHG<gbeil4@4M658MB4C2365;<FGAGGGFe!

FeG<! [2:298=! ,<=! 46! 7@<=! ;42-&9%5&'42# 4F# )# $94&0'2X02C'20090(# 3)9')2&# 4F# [XF9%5&4-0#

(0?<(94C02)-0# F49# ('905&# 0/05&942# &9)2-F09X&<$0# 8'40/05&945)&)/<-'-"!

*@4M658MB4C2365;!-8CCJ92M762893=!FGHb<!gg`!D<!HHFAHHg<!

FeH<! -8J5\479=!#<=!0<!/78=!79K!&<!S798=![0C/<54-</)&'42#4F#C/%54-0#41'()-0#F49#('905&#

)2(#0FF'5'02&#C/%54-0#0/05&9441'()&'42#42#)#C/)--<#5)9842#0/05&94(0"!T9E4Z79K64!

-B4C24=!FGGe<!9X9jIFk`!D<!iGHHAiGHI<!

FeF<! ,ìõ4^A$4K4õ8=! N<=! $<! -7CDJ^798=! 79K! V<S<! N29E755ñ9=! A%/&'$/010(#

0/05&945?0.'5)/#'..%24-02-49-#F49#5/'2'5)/#8'4.)9O09-"!$493853=!FGHb<!9gjgk`!D<!

eig<!



!

!

FGi!

!

FeI<! S7=!$<=!46!7@<=!['905&#0/05&942X&9)2-F09#)2'-4&94$<#4F#)#-'&0X-$05'F'5)//<#'..48'/'M0(#

50//48'4-0#(0?<(94C02)-0"!T-$!-767@;323=!FGHe<!fjhk`!D<!biGbAbiHg<!

Fef<! S494EB4@@8=! S<=! 46! 7@<=! *&%(<'2C# ('905&# 0/05&942# &9)2-F09# 8<# -'&0 ! ('905&0(#

'..48'/'M)&'42# 4F# 50//48'4-0# (0?<(94C02)-0"! -B4C*@4M658-B4C=! FGHe<! hjIk`! D<!

bGGAbHI<!

Feg<! T@E8>=!(<=!T<!0424567E=!79K!.<!T@?8967=!*'&0X-$05'F'5)//<#E'90(#)2(#49'02&0(#C/%54-0#

(0?<(94C02)-0# F%-0(# &4# )# .'2'.)/# 5<&45?94.0# E'&?# ?'C?# C/%54-0# -02-'2C#

-02-'&'3'&<"!"283493853!79K!"284@4M65892M3=!FGFH<!9de`!D<!HHIHHb<!

Fei<! .44=! [<=! 46! 7@<=! ='4-02-'2C# )2(# 0/05&945?0.'5)/# $94$09&'0-# 4F# F/)3'2# )(02'20#

('2%5/04&'(0# T@7[UX[0$02(02&# C/%54-0# (0?<(94C02)-0# TP[HU# F%-0(# &4# )# C4/(#
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