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!

0.(1&'#)2'1$()

U/!'2I/!3/I/+*C/3!%!&'()*$+)'#&!6*!9:CC*-6!6'/!+/2-0%0&!*,!9*5/!)*0)/C69!*,!7'19%)9!

203!F'/5%96-1!J1!96:3/069!M'*!2-/!26!6'/!,%02+!1/2-!*,!'%&'!9)'**+!203!,%-96!1/2-!*,!:0%I/-9%61D!

f:-!I%-6:2+!/0I%-*05/06!%9!)/06/-/3!%0!6'/!5%)-*9)*C%)!96-:)6:-/!*,!M26/-!203@!25*0&!*6'/-9!

9:JA/)69@!/OC+*-/9!)*0)/C69!-/+26/3!6*!C'29/9!*,!5266/-!203!C'29/!6-209%6%*09D!!

^*-!3/9%&0%0&!6'/!%!&'()*$+)'#&!5*3/+9!M/!:9/3!6'/!,-//!9*,6M2-/!89$:)2#33!Y;25]@!

6'26! C/-,*-59! 6'/! )2+):+26%*09! *0! 6'/!M26/-!5*+/):+/@! 203!,-*7#1! Y4*+]@! ,*-! 6'/!5*+/):+2-!

-/C-/9/0626%*09D! ^*-! 5*3/+! 3/I/+*C5/06! 203! *C6%5%926%*0! M/! :9/3! )*55/-)%2+! 9*,6M2-/!



! =!

C2)P2&/9! N,)';.)7! 203! </$ 4'(7!-$ ,)=#! 203! ,*-! %5C+/5/06%0&! 6'/! 5*+/):+2-! 31025%)9!

2+&*-%6'5!%!3()*$9
>>
D!F*0)/-0%0&!6'/!3/,%0%6%*0!203!)-/26%*0!*,!6'/!I%-6:2+!9)/02-%*9!M/!:9/3!

+-&*7?--*5!'!N,-*5!(/09/Z#D!

.'/!5%0%52+! '2-3M2-/! -/S:%-/5/069! ,*-!%!&'()*$+)'#&! :6%+%Q26%*0! 2-/! 2! 7/06%:5! 888!

C-*)/99*-@! "EZ! 4X! *,! gR4@! "L?! 4X! *,! ,-//! '2-3! 3%9)@! &-2C'%)9! J*2-3! 2))/+/-26*-@! 203!

4%)-*9*,6!U%03*M9!m.!KD?!*-!'%&'/-D!

H9%0&! %!&'()*$ +)'#&! M/! 96:3%/3! 9*5/! M-*0&! )*0)/C6%*09! *,! 96:3/069! 2J*:6! 6'/!

5*+/):+2-!31025%)9!*,!M26/-!203!202+19/3!6'/!:6%+%61!*,!*:-!C-*&-25!6*!*I/-)*5/!6'/5D!U/!

'2I/!)2--%/3!*:6! 2!S:2+%626%I/! 96:31!M%6'!E?! ,%-96!1/2-! 96:3/069!M'*!M/-/!266/03%0&! 6'/! ,%-96!

1/2-!*,!7'19%)9@!F'/5%96-1@!803:96-%2+!F'/5%96-1@!7'19%)9!W0&%0//-%0&!203!F%I%+!W0&%0//-%0&!

)*:-9/9!26!6'/!H0%I/-9%61!*,!F*%5J-2@!7*-6:&2+D!

! U/! C-/9/06! J/+*M! 2! 9'*-6! )'2-2)6/-%Q26%*0! *,! 6'/! I2-%*:9! 9)/0/-%/9! *,! 5*+/):+2-!

31025%)9@!6'/!S:/96%*09!M/!'2I/!29P/3!6*!6'/!96:3/069!%0!*:-!96:31!J/,*-/!203!2,6/-!9*,6M2-/!

/OC+*-26%*0@!9*5/!-/C-/9/0626%I/!209M/-9!203!2!9/+/)6%*0!*,!6'/%-!,-//!)*55/069D!

!

!

K%-#4+-,)$73.,/(4"$

.'/9/!9)/0/-%/9!,*):9!*0!6'/!5*+/):+2-!9%5:+26%*0!*,!M26/-!31025%)9!%0!6'/!&29@!+%S:%3!

203! 9*+%3! C'29/9D! R! >G! J*O! M%6'! [E! 5*+/):+/9! %9! 3%9C+21/3D! 7'29/! 6-209%6%*09! *)):-! :C*0!

)'20&/! 6'/! 6/5C/-26:-/! *-! 6'/! C-/99:-/D! 86! %9! 2+M219! C*99%J+/! 6*! 5*I/! 6'-*:&'! 6'/! I%-6:2+!

/0I%-*05/06!203!6*!I%9:2+%Q/!6'/!)*06/069!*,!6'/!J*O!,-*5!201!C*%06D!

!

L,"#%+"$,.7$-(M+(7$02,"#"$,.7$5,"N-(M+(7$02,"#$*),."(*(%.$

86! %9! )+/2-! ,-*5! *:-! I%-6:2+! /0I%-*05/06! 6'26@! %0! 201! C'29/! *,! M26/-@! /5C61!

%06/-5*+/):+2-! 9C2)/9! 2-/! C-/9/06@! 6'/9/! J/%0&! 952++/-! %0! 6'/! +%S:%3! C'29/! 6'20! %0! 6'/! &29!

C'29/D!.'/!3/09%61!%9@!6'/-/,*-/@!3%,,/-/06!%0!6'/9/!6M*!C'29/9D!!

!

;29/*:9!C'29/!

80!6'%9!9)/0/-1!M/!9//!>G!20%526%*09!*,!5*+/):+2-!31025%)9@!M'%)'!)*--/9C*03!6*!2!

6/5C/-26:-/! 9+%&'6+1! 2J*I/! "??! nF! 203! 265*9C'/-%)! C-/99:-/! N^%&:-/! E#D! .'/!5*96! -/+/I206!

J/'2I%*:-9! *,! 6'/! M26/-! 5*+/):+/9! 2-/! 6'/%-! '%&'/-! 5*J%+%61! 203! 6'/! 3%,,%):+61! ,*-! ,*-5%0&!

%06/-5*+/):+2-!J*039D!

!



! [!

!

>(5+)#$<6$L,"#%+"$02,"#$"-(52*-3$,H%'#$:OO$P=$,.7$,*$,*/%"02#)(4$0)#""+)#C$92#$/%-#4+-#"$2,'#$

,$'#)3$2(52$/%H(-(*3C$

!

!

R!S:/96%*0!*0!6'/!&29!C'29/!M/!'2I/!-2%9/3!203!9*5/!96:3/06o9!209M/-9!J/,*-/!203!2,6/-$

9*,6M2-/!:9/!2-/!6'/!,*++*M%0&D!

$

Q+#"*(%.$:j!U'1!%9!6'/!I*+:5/!*)):C%/3!J1!6'/!5*+/):+/9!9*!+2-&/p!

!

$ J/,*-/!9*,6M2-/!:9/! R,6/-!9*,6M2-/!:9/!

R."A#)$:! _@'$!3$*!5#$;)A!16$)$6)3$!1$)$

B)**--1"$?;#$2-*#.(*#3$;)A#$)$*-'$

-C$#1#&60$)17$2-A#$D!';-('$

&#3'&!.'!-13`D!

_E#.)(3#!FGH$!C$';#$'#2I#&)'(&#$!3$

;!6;#&$';#1$';#$2-*#.(*#3$'#17$'-$

3I&#)7_D!

R."A#)$<$ _E#.)(3#$1-';!16$;!17#&3$';#$

2-'!-1$-C$2-*#.(*#3"$?;#&#$)&#$1-$

C-&.#3$)17$I)&'!.*#3$2-A#$D!';$

2)=!2)*$#1#&60`D!

_E#.)(3#$';#$'#2I#&)'(&#$!3$

2)=!2)*$C-&$.-13')1'$I&#33(&#"$

?;#$2-*#.(*#3$&#.#!A#7$2-&#$

#1#&60`D!



! Z!

;29<+%S:%3!6-209%6%*0!

! X1!3/)-/29%0&!6'/!6/5C/-26:-/!26!)*096206!C-/99:-/!6'/!5*+/):+/9!,*-5!%06/-5*+/):+2-!

J*039! 203! +**9/! 6'/%-! 5*J%+%61! N^%&:-/! >#D! U/! 0*6%)/! 2! 3/09%61! %0)-/29/! 203! I%/M! 9*5/!

5*+/):+/9!)+:96/-%0&!6*&/6'/-D!

!

!

!

!
!

>(5+),$ D6$L,"S-(M+(7$ *),."(*(%.6$ *2#$/%"*$ )#-#',.*$ 02#.%/#.,$ ,)#$ *2#$7#4)#,"#$ %&$/%-#4+-,)$

/%H(-(*3;$*2#$&%)/,*(%.$%&$(.*#)/%-#4+-,)$H%.7"$,.7$*2#$7#."(*3$(.4)#,"#C$

!

!

!

R!S:/96%*0!203!9*5/!96:3/06o9!209M/-9!*0!6'/!&29<+%S:%3!6-209%6%*0!2-/!29!,*++*M9D!

!

!

Q+#"*(%.$<j!89!6'/-/!201!)'20&/!*,!6'/!5*+/):+/9p!

!

$ J/,*-/!9*,6M2-/!:9/! 2,6/-!9*,6M2-/!:9/!

R."A#)$:! _?;#0$B#.-2#$*)&6#&`D! _?;#$2-*#.(*#3$7-$1-'$.;)16#$B('$

';#!&$3I##7$.;)16#3`D!

R."A#)$<$ _?;#$2-*#.(*#3$)&#$';#$3)2#$B('$

1-DJ$D!';$';#$!1.&#)3#$-C$I&#33(&#J$

';#0$'#17$'-$!1.&#)3#$!'3$3!K#`D!

_?;#0$*--5$';#$3)2#$B('$1-D$)&#$

2-&#$.*-3#`D!

!



! \!

h%S:%3!C'29/!

! 8,!M/!)*06%0:/!6*!+*M/-!6'/!6/5C/-26:-/!J:6!P//C!6'/!C-/99:-/!)*096206!M/!*J62%0!6'/!

+%S:%3! C'29/! N^%&:-/! K#D! .'/! C'/0*5/02! M'%)'! '2I/! J//0! *J9/-I/3! %0! 6'/! +266/-! C'29/!

6-209%6%*0!%06/09%,1!0*M@!+/23%0&!6*!2!+2-&/-!0:5J/-!*,!%06/-5*+/):+2-!J*039@!952++/-!5*J%+%61!

203!+2-&/-!3/09%61D!

!

!

!
>(5+)#$G6$T(M+(7$02,"#6$U.*#)/%-#4+-,)$H%.7"$,)#$&%)/#7;$*2#$/%-#4+-,)$/%H(-(*3$("$)#7+4#7$,.7$

*2#$7#."(*3$(.4)#,"#"C$

!

!

R&2%0@!M/!'2I/!29P/3!96:3/069!2J*:6!6'%9!C'29/!J/,*-/!203!2,6/-!)2-/,:+!I%9:2+%Q26%*0D!

!

Q+#"*(%.$Dj!U29!6'/-/!201!)'20&/!%0!6'/!M/%&'6!*,!6'/!5*+/):+/9p!

!

$ J/,*-/!9*,6M2-/!:9/! 2,6/-!9*,6M2-/!:9/!

R."A#)$:! _L#3"$?;#0$)&#$*-3!16$3I##7$)17$

)*3-$B#.-2#$*)&6#&$3-$';)'$';#0$

')5#$2-&#$3I).#$`D!

_?;#$!17!A!7()*$2-*#.(*#3$FMNOH$

;)A#$';#$3)2#$)'-23"$?;#$D#!6;'$

D!**$B#$';#$3)2#"$M-D#A#&$';#$

NMNO$2-*#.(*#$!3$;#)A!#&`D!

R."A#)$<$ _?;#$D#!6;'$3;-(*7$!1.&#)3#$

B#.)(3#$';#0$)&#$*-3!16$3I##7$)17$

)&#$C)**!16`D!

_?;#$2-'!-1$-C$2-*#.(*#3$!3$1-D$

3*-D#&"$E('$';#$D)'#&$2-*#.(*#3$

&#2)!1$';#$3)2#"$@$';!15$';)'$';#!&$

D#!6;'$!3$';#$3)2#`D!



! "?!

h%S:%3<9*+%3!6-209%6%*0!

8,! 6'/! 6/5C/-26:-/! &/69! 96%++! +*M/-@! 6'/!5*J%+%61! *,! 6'/!5*+/):+/9! J/)*5/9! /I/0! 952++/-!

203!952++!C%/)/9!*,!%)/!96-:)6:-/9!9'*M!:C!N^%&:-/!L#D!

!

!

!
!
>(5+)#$V6$T(M+(7S"%-(7$*),."(*(%.6$92#)#$("$,$-%""$%&$/%H(-(*3$%&$/%-#4+-,)$,55)#5,*#"$,.7$.#A$

(.*#)/%-#4+-,)$H%.7"$,)("#$"%$*2,*$*2#$(4#$"*)+4*+)#$#/#)5#"C$

!

!

!

R!S:/96%*0!203!9*5/!96:3/069!209M/-9!J/,*-/!203!2,6/-!I%/M!*,!6'/!+%S:%3<9*+%3!6-209%6%*0!

%0!6'/!)*5C:6/-!2-/!6'/!,*++*M%0&D!

!

!

Q+#"*(%.$Gj!WOC+2%0!M'26!'2CC/09!6*!6'/!3/09%61D!

!

$ X/,*-/!9*,6M2-/!:9/! R,6/-!9*,6M2-/!:9/!

R."A#)$:! _?;#$7#13!'0$!1.&#)3#3$B#.)(3#$';#$

D#!6;'$!1.&#)3#3`D!

_?;#$7#13!'0$!1.&#)3#3$B#.)(3#$';#$

2-*#.(*#3$)&#$2-&#$.*-3#`D!

R."A#)$<$ _?;#$2-*#.(*#3$P-!1$)17J$3!1.#$';#$

3#'$!3$;#)A!#&J$C)**$7-D1"$?;#$

7#13!'0$;)3$';#&#C-&#$'-$!1.&#)3#`D!

_?;#$7#13!'0$!1.&#)3#3"$?;#$

2-*#.(*#3$)&#$1-D$2)!1*0$

&#3'&!.'#7$'-$';#$B-''-2$-C$';#$

B-=`D!



! ""!

(*+%3!C'29/!

.'/!6/5C/-26:-/!%9!-/3:)/3!:06%+!?!nF@!M'/0!6'/!'/O2&*02+!96-:)6:-/!*,!0*-52+!%)/!N8'#!

N^%&:-/!=#!2CC/2-9!%0!%69!,:++!/O6/09%*0D!4*+/):+2-!5*6%*09!2-/!0*M!2+5*96!2J9/06D!

!

!

>(5+)#$W6$?*)+4*+)#$%&$.%)/,-$(4#C$U*$("$,$4%/0,4*$"*)+4*+)#$,*$-,)5#$"4,-#$A(*2$/%-#4+-,)$/%*(%.$

,-/%"*$,H"#.*C$

!

!

R!S:/96%*0!203!9*5/!209M/-9!-/+26%I/!6*!6'/!9*+%3!C'29/!2-/!6'/!,*++*M%0&D!

!

Q+#"*(%.$Vj!WOC+2%0!6'/!0*-52+!96-:)6:-/!*,!%)/!J29/3!*0!5*+/):+2-!J%03%0&D!

!

$ J/,*-/!9*,6M2-/!:9/! 2,6/-!9*,6M2-/!:9/!

R."A#)$:! _?;#$ 3'&(.'(&#$ -C$ !.#$ !3$ )$

I#1')6-1"$ ?;#$ ;#)A!#3'$ )'-23$

F-=06#1H$)&#$!1$';#$2!77*#$)17$';#$

;07&-6#1$)'-23$)&#$-('3!7#`D!

_?;#$3'&(.'(&#$!3$.-2I).'$C-&2!16$

)$*)&6#$)17$-&7#&#7$3'&!16"$@'$*--53$

*!5#$)$;#=)6-1`D!

R."A#)$<$ _,-*#.(*#3$ )&#$ )**$ .-2I&#33#7$

C-&2!16$I*)1#$3(&C).#3`D!

_?;#&#$ !3$ )$ B-17!16$ B#'D##1$

;07&-6#13$)17$-=06#13"$?;#&#$!3$)$

*-'$-C$3I).#$B#'D##1$)'-23`D!

!

!



! "E!

U/! -/)*&0%Q/! %0!5*96! *,! 6'/9/! 209M/-9! /--*-9!M'%)'! '2I/! J//0! %3/06%,%/3! J1! *6'/-!

2:6'*-9D!^*-!/O25C+/@!6'/!209M/-9!6*!S:/96%*0!E@!2J*:6!6'/!9'2C/!*,!5*+/):+/9@!)*--/9C*03!6*!

M-*0&9!%3/29!-/)*&0%Q/3!J1!$2%32-!203!RJ-2'25!Y$R\"]@!;-%,,%6'9!203!7-/96*0!Y;7\E]@!203!

a-0/+@!U269*0!203!;+2Q2-!YaU;\Z]!N9//!.2J+/!"#D!!

U/!'2I/!&%I/0!'/-/!*0+1!2!&+%5C9/!*,!96:3/06o9!209M/-9@!%03%)26%0&!6'26!%0!9*5/!)29/9!

6'/!)*0)/C6:2+!:03/-96203%0&!M29! %5C-*I/3D!f:-!9626%96%)2+! -/9:+69!2-/!3/9)-%J/3! %0!3/62%+! %0!

-/,/-/0)/!Y.^R?E]D!U/!521!9:552-%Q/!6'/5!J1!921%0&!6'26!*:-!&-2C'%)9!I%9:2+%Q26%*0!6**+9!

M%6'! >G! 20%526%*09! '2I/! 9'*M0! 6*! J/! :9/,:+! 6*! %0)-/29/! 6'/! :03/-96203%0&! *,! C'29/!

6-209%6%*09@!2+6'*:&'!0*!5:)'!I2+:/!M29!233/3!6*!6'/!:03/-96203%0&!*,!6'/!C'29/9!6'/59/+I/9D!

.'/! 5*96! %5C*-6206! )'2-2)6/-%96%)9! 6'26! )*06-%J:6/3! 6*! 96:3/069o! )*0)/C6:2+! )*5C-/'/09%*0!

M/-/!6'/!%06/-2)6%I%61!203!>G!C/-)/C6%*0!C-*I%3/3!J1!*:-!I%-6:2+!/0I%-*05/06D!

f0/!*,!6'/!I2+:/9!*,!I%-6:2+!-/2+%61!%9!%69!2J%+%61!6*!&%I/!9:J9620)/!6*!2J96-2)6!)*0)/C69D!

.'%9!M29!2)'%/I/3!%0!*:-!C-*A/)6D!R9!*0/!96:3/06!92%3@!lD;#1$@$D-&5$-1$)$I;03!.3$-&$.;#2!3'&0$

I&-B*#2$C-&$)1$;-(&J$)**$@$;)A#$'-$3;-D$C-&$20$#CC-&'3$!3$)$1(2B#&J$D;!.;$7-#31Q'$)*D)03$2#)1$

)10';!16$'-$2#"$?;!3$I&-6&)2$6)A#$2#$)$.;)1.#$'-$3##$D)'#&$2-*#.(*#3$B#;)A!-(&$C-&$';#$C!&3'$

'!2#lD!

(6:3/069!/OC*9/3! 6*!*:-!)*5C:6/-!/0I%-*05/06!M/-/! %0!&/0/-2+!I/-1!/06':9%296%)D! 80!

-/9C*09/!6*!,-//!,*-526!S:/96%*09!6'/1!92%3!6'26j!!

<! l?;!3$A!3()*!K)'!-1$D!**$3')0$D!';$2#lk!

<! l?;!3$#=I#&!#1.#$D!**$3')0$!1$2#2-&0$2(.;$*-16#&$';)1$)10$1-'#3$-&$*#.'(&#3lk!

<! l%#&0$6--7$C-&2$-C$*#)&1!16J$)$6--7$.-2I*!2#1')&0$7#A!.#lk!

<! l?;#$3-C'D)&#$!3$#3I#.!)**0$6--7$C-&$<R/$B#;)A!-(&3lk!

<! l@'$!3$#)3!#&$'-$(17#&3')17$';!163$D;#1$0-($.)1$A!3()*!K#$';#2lD!

^:-6'/-5*-/@! 96:3/069! -/C*-6/3! 20! %0)-/29/3! 5*6%I26%*0! ,*-! 6'/! 6'/*-1! J/'%03!

5*+/):+2-! 31025%)9! 2,6/-! '2I%0&! /OC+*-/3! 6'/! >G! 5*+/):+2-! 5*6%*0! 203! %69! -/+26%*0! 6*!

52)-*9)*C%)!C-*C/-6%/9D!

!

R4X.%A-#75#/#.*"$

.'/! 2:6'*-9! 6'20P! 7-*,D! G-D! T%)6*-! ;%+@! ,-*5! 6'/! F'/5%96-1! G/C2-65/06! *,! 6'/!

H0%I/-9%61!*,!F*%5J-2@!,*-!'%9!I2+:2J+/!9:&&/96%*09@!203!7-*,D!G-D!b*9q!F2-+*9!./%O/%-2@!,-*5!

6'/!426'/526%)9!G/C2-65/06!*,!6'/!925/!H0%I/-9%61@!,*-!'%9!6/)'0%)2+!23I%)/D!U/!2+9*!M%9'!6*!

2)P0*M+/3&/! 6'/! )*06-%J:6%*0! *,! 2++! 6'/! 96:3/069! 6'26! )*++2J*-26/3! %0! 6'%9! -/9/2-)'D! .'%9!



! ">!

-/9/2-)'!M29! 9:CC*-6/3! %0! C2-6! J1! 6'/! 7*-6:&:/9/! ^*:0326%*0! ,*-! ()%/0)/! 203! ./)'0*+*&1!

NC-*A/)6!7gRr8(c^8(c"K"ZZc"\\Z#D!
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