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#.! (*#8.! #$A! +A)3.,! !!"#"$ &$! R8(! .5#6! 9$++$:! *%0/29$8! ('! 9'/8$/84(1%,! (*0,4,!

@')'+*4#,3.%! .96! #,%! '@2#'/83D! 3/$A4#.,! O9'8BD! B'%! (9$/$A4.%! %.! B8'84BA4$5%! 4#,%!

3./B8*-!9'/8E/6%,4.%!#$%!3/5((1%$!0,4.5/6,!!

H/)6#'/.!6(2=-!6#.%!#$%!-/54*E8!'3':%$!B$5+'A#,3'!4#$!'/).4#D/8!#$5!C+2#:%$5!

9/<#.-! ('#*! #$5!C$/EA/8$5-! #$5! [*(J+8-$5!3.8! #'+83*! #$5!C/63+$5-! !!"#"$'$! #.! -<(.#.!

9./.('/:4#,3.%! 4#,%! '%#.#83D! B$38(.4:.! #,=! E2#8*=,! 7$! .#6E8$! -/54*E8! #6#'!

E'))$J6+,4'! 3.8! )1(84'! 6+$! #$%! 364($!9*+8! ('! #,!0.5(.4#D!.3#8%$J$+:.! #$5,!S.:%'#.8!

6(2=-! 6#8! ('/831=! 3$53$5J*)8'=! #$5! 43$#.B84($A! '%$-+D0,3.%! .96! #1#$8'=! +.(9'/1=!

E2#.3#:%'=,! F-8! (6%$! 3.#.E/6%,4.%! #$%! 3/5E6!0,4.5/6! #$5!C+*#2%*!(.=-! 692=!*++$8!

':-.%!3*%'8!9.+.86#'/.-!.++*!9/$-</,4.%!.(./#2+*!.36(.!3.8!4'!AJ/'8=!3.8!#$A#$!':%.8!

9$+A!-'8/6#'/$!.96!#$!9.+.86!4E*+(.,!

H++*! #$! E2=! #,=! H3.B,(:.=-! Y,44./:2%.-! )/D)$/.! 1B24'! 1%.! .9$#'+'4(.#836!

E*/(.3$!)8.!#$A#.!#.!0.(9*!3.8!.BA%.(.!(*#8.,!7$!-/54*E8!E.%'/<0,3'!6-8!(6%$!.)%6!

3.8!$+6E2#$!.++*!3.8!.3:%B5%$!)8.!#,%!6/.4,!3.8!'A-/,4#$!4#,!-'8/$#'-%:.,!H5#6!#$!':-'!

DB,!9/$J+1M'8!$!C+*#2%.=,!L)/.M'!4#$%!#A/.%%$!K8$%A48$!!!"#"$($!6#8!('#*!.96!9$++1=!

)'%81=! 0.! '/-6#.%! $! 3.8/6=! $96#'! #.! (54#D/8.! #,=! 0'$+$):.=! 0.! '@.)%:?$%#.%! ('!

B8.9'/.4#83D! 45?D#,4,! G! 692=! #$! -/54*E8! '@.)%:?'#.8! ('! #,! E2#8*,! N! 3.8/6=! 1E0.4'!

9/*)(.#8-! Y,44./:2%.,! 7$! 9%'A(.! #$5! C+*#2%.-! '(':=! 3.8! 6+$8! $8! $9.B$:! #$5-! 6+$8! .=!

-.8/6(.4#'!')3*/B8.,!!
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3,!Y+19'!J8$4,(':2(.,!M"!J8J+:$!#$5!Y,44./:2%.!NB!!7DJ%B$7A"8'%!HD7A"B$#!-!345O-!13.%'!)%24#D!#,%!

C+.#2%83D!B8B.43.+:.!4'!1%.!'5/A#.#$!3$8%6!#$%:?$%#.=!#,%!./($%:.!('#.@A!#$5!C+.#2%84($A!3.8!#$5!

;/84#8.%84($A,!!

;,!S.:B/$=!;4OG;P5!!

6,!N!+5)@!':%.8!(8.!.)/86).#.!9$5!?'8!4'!$/84(1%.!B*4,!#,=!O5/<9,=-!4#$!T8J1#-!7$5/3'4#*%!3.8!4#$%!>.%.B*,!

O:%.8!?<$!%53#6J8$-!'@.8/'#83*!%#/$9.+6!3.8!('!$@A#.#,!6/.4,,!

4,!N!C+2#:%$=!?;L4G;<L!(,;,K!@.%.?2%#*%'M'!#,%!C+.#2%83D!E8+$4$E:.-!#$%!U'$GC+.#2%84(6,!>A/8$!1/)$!#$5!

O%%'*B'=,!!
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N!C$/EA/8$=!?;66G6LP!(,;,K!D#.%!(.0,#D=!#$5!C+2#:%$5!3.8!45%1-84'!#,%!U'$9+.#2%83D!9./*B$4,-!-2/:=!%.!

.('+':!3.8!H/84#$#'+831=!('+1#'=,!!

N![*(J+8-$=!?910.%'!)A/2!4#$!66L!(,;,K!D#.%!(.0,#D=!#$5!C$/EA/8$5!3.8!45%1-84'!#$%!U'$9+.#2%84(6!4#,!

"5/:.,!R%24#6=!)8.!#$!1/)$!#$5!Y:$=!C50.)6/$5,!

N!C/63+$=!?43LG4=P!(,;,K-!4-$+*/-,=!4#,%!H0D%.-!D#.%!$!#'+'5#.:$=!#2%!(')*+2%!U'$9+.#2%84#<%,!7.!1/).!

#$5!?!"#$8-':.!0'$+$):.=-!59$(%D(.#.!4#$%!C./('%:B,!3.8!7:(.8$-!C+.#2%83D!0'$+$):.-!3+9,K!('+'#D0,3.%!

'5/A#.#.!.96!#$5=!.%.)'%%,48.3$A=!3.8!#$%!S8#4:%$,!!

P,!C+*#2%.!L984#$+.:!Y!-!634,!N!K8$%A48$=!D#.%!#A/.%%$=!4#8=!"5/.3$A4'=,!>*+'4'!#$%!C+*#2%.!4#$!9.+*#8!

#$5-!.++*!$!./-836=!'%0$548.4(6=!#$5!)/D)$/.!('#.J+D0,3'!4'!./%,#836#,#.!9/$=!#$%!(')*+$!E8+64$E$,!
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"#!"=2)21-.8,";62".(6%1@A,"+,'";-B8,'!

?"#$%!C$++"D"!*'9D$!FDQ$GG$,K!

L-'8=!.3$A4'8-!.).9,#1!($5!U833$+6-!#,%!9./$8(:.!:#:9$#.!B'%!':%.8!98$!)+536!.96!

#$!31/B$=:,!H++*!9$8$=!*%0/29$=!J).:%'8!3'/B84(1%$=.!H5#6=!9$5!.9$3#*!'3':%$!9$5!01+'8!

%.!':%.8!B836!#$5,!>.8!B836!(.=!':%.8!.5#6!9$5!)%2/:?$5('/!6+.!#.!*++.!'@./#8$A%#.8!.96!

#,!&$:/.,!N8!(83/6(5.+$8!.=!E0$%$A%!#$A=!9+$A48$5=-!B,+.BD!.5#$A=!9$5!':%.8!9+$A48$8!

4#,%!3.41+.!#$5=-!6-8!4#$%!%$5!#$5=,!O4A!0.!9/19'8!%.!45%'/:?'4.8!#$A=!4$E$A=-!.).0$A=!

.%0/<9$5=-!9$5!$!%$5=!#$5=!.%#.%.3+*!#$%!T'6R!!

C.! 9/$'8B$9$8D4'8=! #$A=! 45((.0,#1=! 4$5! %.! E5+*)$%#.8! .96! #,! "3A++.! 3.8! #,!

;*/5JB,!#,=!'9$-D=-!B,+.BD!#.!01+),#/.!#,=!,B$%D=!3.8!#$!95/'#<B83$!J$5,#6!#$5!%$5!

9$5!.ED%'#.8!4#,%!3$8%D!)%<(,!3.8!6-8!4#,!)%<4,,!!!"#"$#$!H=!05($A%#.8-!6#8!(8.!(1/.!,!

(').+A#'/,!-./*!)8.!#$%!3.01%.!0.!':%.8!'3':%,!9$5!):%'#.8!.840,#D!4#$!.%<#'/$!(1/$=!

#$5! %$5-! #$! 591/#.#$! 0,4.5/$E5+*38$! #,=! .+D0'8.=-! 6#.%! 98.! .9$//:M$5%! #$%! :438$!

'ED('/2%!.9$+.A4'2%!)8.!-*/,!#,=!)%<4,=,!7$!B1%#/$!#,=!)%<4,=!(9$/':!%.!E.:%'#.8!%.!

1-'8!/:?'=!983/1=!.++*!9./*)'8!#$%!98$!)+536!3./96,!H=!05($A%#.8!'9:4,=-!6#8!9$#1!B'%!0.!

59*/@'8!9+,0</.!.5#$A!#$5!3./9$A-!B86#8!9$#1!B'%!59*/-'8!'9*/3'8.,!!

F9$8$=!1-'8!.36(.!.(E8J$+:'=!B'%!1-'8!(*0'8!./3'#*-!3.8!6(2=!6+$8!.(E8J*++$5('!

3.064$%!?$A('(!'9$(1%2=!3.064$%!?$A('!0.!9/19'8!%.!(.0.:%$5(',!C/19'8-!9/*)(.#8-!%.!

(8(,0$A('!#$%!4$E6!"6+2%.!9$5!.36(.!3.8!6#.%!910.8%'!?,#$A4'!%.!(*0'8!3*#8-!'9'8BD!

#/'E6#.%!('!#,%!#/$ED!#,=!.+D0'8.=!3.8!B'%!0'2/$A4'!#$%!0*%.#$! #:9$#.!9./*!(8*!%1.!

)1%%,4,,!!L%.=!*%0/29$=!9$5!.9$+.(J*%'8!.0*%.#,!#/$ED!9$#1!B'%!(9$/':!%.!9'0*%'8,!F!

"23/*#,=!9/2#$$%$(*4#,3'!.96!#$%!H96++2%.!4$E6#'/$=!#2%!.%0/<92%-!6#.%!*/-84'!%.!

+1'8!B,(648.!6#8!1%.!9/*)(.!')%</8?'!G!6#8!B'%!')%</8?'!#:9$#.,!!!"#"$%$!F!C50.)6/.=!9*+8!

':9'!4#$5=!(.0,#1=!#$5!%.!3$8#*?$%#.8!4#$%!3.0/1E#,!6-8!4#$!E2=!#,=!+*(9.=!.++*!4#$!

E2=! #$5! D+8$5,! 7</.! #8! ':%.8! #$! E2=! #,=! +*(9.=-! 9./*! 1%.=! %$5=! 9$5! +:)$! (6%$! 1-'8!

B8B.-#':!.96!#,!)%<4,.!3.8!#8!#$!E2=!#$5!D+8$5-!9./*!$!%$5=!9$5!J/:43'#.8!'@$+$3+D/$5!

596!#,!B8B.43.+:.!#,=.!!

F#.%-!+$896%-!$9$8$4BD9$#'!01+'8!%.!)%2/:4'8!)8.!#,%!3.#*4#.4,!#$5!%$5!#$5-!0.!

9/19'8!%.!#$%!45)3/:%'8-!6-8!('!#$A=!.(.0':=!.++*-!.%#:0'#.-!('!#$A=!4$E6#'/$5=,!L#48!0.!

B'8! 98$! 3.0./*! #8! 1-'8! 3'/B:4'8! 3.8! 964$! .9$(1%'8! .36(.,! R8.! #,! B8.#/$ED! #$5! %$5! .=!

(8(,0$A('!#$A=!+.:(./)$5=!3.8!9+'$%13#'=!9$5!9*%#$#'!'4#8*?$5%! #,%!9/$4$-D!#$5=!4'!

6#8!.9$(1%'8,!78!59*/-'8!9./.91/.!+$896%.!!

F!>A/8$=!#,=!?2D=!+1'8/!!!"#"$&$$:N5B':=!'98J.+<%!#,%!-':/.!.5#$A!'9(!*/$#/$%!3.8!

J+192%!'8=!#.!$9:42-!'A0'#$=!'4#:%!'8=!#,%!J.48+':.%!#$5!T'$A,:!\3$54'=!'9:4,=!3.8!)8.!

#,%! )5%.:3.! '3':%,! 9$5! 4#/*E,3'! %.! 3$8#*@'8! 9:42! #,=! 3.8! ('#.($/E<0,3'! 4'! 4#D+,!

*+.#$=,!!!"#"$'$!O9:4,=-!@1/'8=!9<=!6#.%!$!N/E1.=!3$:#.@'!9:42!#$5!1-.4'!#,%!O5/5B:3,-!

B,+.BD!#,!BA%.(,!#,=!'5053/84:.=!#$5,!!

H%:3.%$=!3.8!('!*B'8.!-1/8.!(1%'8!$!35%,)6=!9$5!9*'8!9:42!.%#:!(9/$4#*,!!
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3,!P!)%<4,!.4-$+':#.8!('!#$!.+,08%6!$%!'%<!,!)%<(,-!,!B$@.4:.-!('!#,%!'98E.%'8.3D!'(E*%84,!4#$%!364($!#$5!

:):)%'40.8-:!C$+8#':.!SNN!6P4,F,!!

;,!H9$+$):.!;L!>!G!;3!F,!!

6,!O5.))1+8$!I$53*-!NT!5;,!!

4,!C.+.8*!K8.0D3,-!R'%'48=!TNT!;5,!
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#!$"C.&'$"&06"*"?-D)@(*'$".1-26"*"(*6,+E'"D2/4?+@-"

?"#$%!(').+6M5-$!U"8'BG"!*'(!)'*$+$K!

K'%! @1/2! #8! %.! 3*%2! #</.! I$/1%#?$-! B86#8! #$! )/*((.! 4$5! ('! )1(84'! ('! #64$!

0.5(.4(6!9$5!(6%$!E8+$4$E83D!4'(%6#,#.!('!3/.#*'8!.96!#$!%.!@'E2%:42,!P!'@.8/'#83D!

.%0/298*! 3.8! $8! '5)'%831=! 8B86#,#'=! 4$5! ')':/$5%! (14.! ($5! J.0'8*! '5)%2($4A%,-! #,%!

$9$:.!B'%!'3E/*?2-!.E$A!#$!)/*((.!4$5!($5!#$!.9.)$/'A'8,!"'!9./.3.+<-!I$/1%#?$-!%.!

($5!'98#/1M'8=!#$5+*-84#$%!%.!'5-./84#D42!#$%!C.%#$BA%.($-!)8.!#$!6#8!.9$E*484'!4#,%!

'9$-D!(.=!%.!45%B5*4'8!4'!1%.%!9$+:#,!('!(')*+,!9'/8$54:.!(8.!B8*0'4,!('#/8$E/$4A%,=!

3.8!(8.!591/$-,!%$,($4A%,,!"'!1%.!%1$!*%#/.!45%B5*?'8!#,!42E/$4A%,!('!#,!BA%.(,,!"'!

1%.%!84-5/6!*%#/.-!#,%!')3/*#'8.!('!#,!'+'50'/:.,!"'!1%.%!*%#/.!B/*4,=-!#,!4$E:.!('!#,%!

'5E/*B'8.,! L-'8=!.%.(E:J$+.!+.(9/1=! 8B86#,#'=-! I$/1%#?$,!H++*!)8.!%.!(,%!59$M8.4#':!

3.%':=! #$! '+*##2(.! #,=! 3$+.3':.=-! 9$5! 0.! 9/19'8! %.! ':%.8! @1%$! 4#$%! E:+$! 9$5! ':%.8!

45)-/6%2=!3.8!E8+64$E$=-!9/$401#2!6#8!.5#1=!$8!+.(9/1=! 8B86#,#'=!':%.8!('%!(14.!4$5-!

.++*!B'%!9/$1/-$%#.8!.96!41%.,!K86#8! #1#$8.!0.A(.#.!':%.8! '/).4:.! #$5!C.%#$BA%.($5!

($%*-.,!V91/$-'!*%#/.-!':4.8!#$!6/).%$!#$5!T'$A-!E#8.)(1%$!%.!'3#'+14'8!1/).!(')*+.,!

]1/2! #8! +12,! O9$(1%2=-! 0.! 45%'-:4'8=! %.! '3#'+':=! ('! '98#5-:.! .5#*! #.! 0.5(.4#*! 1/).-!

'E64$%!(6%$!59.3$A'8=!#$%!T'6!B,(8$5/)6,!>.8!9:4#'M'!('-!,!59.3$D!4$5!0.!':%.8!9+1/8.!

.%!45-%*!!!7$5!?,#*=!%.!4$5!B':@'8!#$%!#/69$!9$5!0.!59.3$A4'8=,!H%!?,#D4'8=-!.4E.+<=!0.!

4$5!B':@'8,!"#,%!9/.)(.#836#,#.-!'3':%$=!4'!9./$#/A%'8!%.!?,#D4'8=!9/$#$A!#$!3*%'8=,!"$A!

B':-%'8!6-8!(6%$!#8!%.!?,#D4'8=-!.++*!3.8!9<=!%.!#$!?,#D4'8=,!!!!

L-'!)'8.-!'+9:B.!#,=!9.#/:B.=!4$5,!!!

C/$#$A! #'+'8<42-! 6(2=-! I$/1%#?$-! 4'! 9./.3.+<-! 4#$! 6%$(.! #,=!H3.B,(:.=! 9$5!

.3(*?'8! ('! #,! J$D0'8.! 4$5-! 3.8! 4#$! 6%$(.! #,=! 9.#/:B.=! 9$5! 4$5! ':%.8! .).9,#D!

9'/8446#'/$!.96!3.0'#:-!%.!E/$%#:?'8=!9/$4'3#83*!#,%!5)':.!4$5,!H%!'4A!B'%!':4.8!3.+*-!

%$(:?2!9<=!$A#'!,!H3.B,(:.!$A#'!,!-</.!4$5!0.!'5,('/D4$5%!.5#D!#,%!'9$-D,!!
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3, N!I$/1%#?$!J/8436#.%!4#,%!C:?.!3.8!14#'8+'!4#$%!S,!1%.!)/*((.!)'(*#$!.)*9,!?,#<%#.=!)/D)$/,!

.9*%#,4,,!
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#"!"#"F/0E"%62G><(.6"4.+?"D?-2+*"526"4?>68+2"(6*"52D2)?"(2)?"&+2-"4<82"8+*"8B42!

"#$%!I$"V7BB$!!7V7D+7BA$-!E:+$!($%.B836,!!!"#"$#$!

"$5!1)/.M.!9$++*!)/*((.#.-!9$+5.).9,(1%'!($5!E:+'-!B$38(*?$%#.=!#$!AE$=!#,=!

.)*9,=,! H5#6! ':%.8! 9/*)(.#8! 3.#*++,+$! )8.! #,!E8+:.! (.=! 9$5! ':%.8-! 4#,%! '+'50'/:.! 3.8!

.)%6#,#.! #,=-! 6-8! B8.E$/'#83D! .96! #,!E8+:.! #$5! "23/*#,! 3.8! #$5!C+*#2%.,! H++*! #</.-!

('#*!#$A=!.4#'W4($A=!4'!9+.#2%836!AE$=! ?)8.#:!1#48!$!C+*#2%.=!3*%'8!#,%!'84.)2)D!4#.!

1/).! #$5K-! 9/19'8! %.! 1/0$5('!4#.!4$J./*!9/*)(.#.,! \3$54'! +$896%! #,!45?D#,4,!9*%2!

4#$! %$5-! 9$5! ':-.('! ('! #$A=! BA$! 591/$-$5=! 9$+:#'=! 3.8! %$(83$A=! E'8B78*"! I$J9B$! 3.8!

E78A"D"%'"!W"8A$B$,!!!!

V9*/-$5%!BA$!3A/8.!'/2#D(.#.!9$5!$8!*%0/29$8!01#$5%!4#$!%$5,!7$!9/<#$!':%.8!

3.#*!964$%!,!B8*%$8.!(9$/':! %.!.9$-2/84#':!.96! #$!4<(.!3.8! %.! ?'8! 3.8! %.!+'8#$5/)':-!

.E$A!98.! #$!4<(.! 1-'8! 9./.('/84#':,! 7$! B'A#'/$! ':%.8! 3.#*!964$!(9$/':! %.! 3.#.+*J'8!

#:9$#.!3.8!.%!3.#.+.J.:%'8! 3.0./*!D!6-8,!T.!.9.%#D4$5('! #</.!4(! .5#*! #.!'/2#D(.#.!

64$!98$!4A%#$(.!(9$/$A('-! B86#8!9/.)(.#'5#D3.('!.5#*! 3.8!9./6($8.!01(.#.!'3#'%<=!

4#,%!T'$+$):.!#,=!H0.%.4:.=!#2%!^5-<%,!!!"#"$%$!!!

C./.B'-6(.4#'! 6#8! ,! B8*%$8.! (9$/':! %.! 9/$4+*J'8! 9$++*! .4<(.#.! 9/*)(.#.-!

692=!T'6=-!*))'+$8-!M5-1=-!./'#1=-!./80(,#831=!.%.+$):'=-! 8B1'=!3.8!$83$5('%831=!./-1=,!

H++*! 692=! B'%! (9$/$A('! %.! B8.3/:%$5('! #$! .6/.#$! B8.(14$5! #,=! 6/.4,=-! 1#48! B'%!

(9$/$A('! %.! 43'E0$A('! #$! .4<(.#$! B8.(14$5! 3*9$8$5! 42(.#83$A! $/)*%$5,! K'%!

(9$/$A('! '9:4,=! ('! (8.! EA4,! 9$5! 9'/8$/:?'#.8! 4#$! 4<(.-! 4#$%! -</$! 3.8! -/6%$-! %.!
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'%6#,#.!#$5!45%6+$5!9$5!.9./#:?'#.8!.96!3':%.!#.!(1/,-!1#48!'9:4,=!45)3'%#/<%$5%!#,%!

9/$4$-D!4#$%!%$5!4'!3.#*4#.4,!'%6#,#.=,!!

O989/640'#.-!9/19'8!%.!E/$%#:4$5('!%.!45++$)8?6(.4#'!45-%*!.5#*!9$5!(*0.(',!

&(! .5#6%! #$%! #/69$! ,! #/$ED! #$5! %$5! -2%'A'#.8! 3.8! ('#.#/19'#.8! 4'! %$5,! O:%.8! (')*+$!

J$D0,(.-! 9/*)(.#8-! .%! 6#8! 3/.#D0,3'! 4#,! (%D(,! '9.%.+.(J*%'#.8! 45-%*! 4'! 2/.:.!

)+<44.!3.8-!.36(,!4'!('+2B836!#/.)$AB8,!K86#8!,!'5-./:4#,4,!':%.8!#$!+'9#6!)./%:/84(.!

#2%! 9/.)(*#2%/! #/1E'8! #,%! .)*9,-! E+$):?'8! #,%! 8B8$E5a.-! '%84-A'8! #,! J$A+,4,! 3.8! #,!

BA%.(,!#,=!(%,($4A%,=,!!

&8.!.:40,4,!0.5(.4($A-!'9:4,=-!9.:?'8!4,(.%#836!/6+$/!B86#8!(142!.5#D=!$!%$5=!

9/$41-'8!9$+A! 3.+A#'/.!3.8! #.! -./.3#,/84#83*! #2%!9/.)(*#2%!'%#59<%$%#.8!98$!J.08*!

4#,%! '4<#'/,! $54:.! #$5,! L#48-! '9'8BD! #.! 9.8B8*! %8<0$5%! (').+A#'/$! 0.5(.4(6!

45%.%#<%#.=!3.8%$A/)8.!9/*)(.#.-!(9$/$A%!%.!45)3/.#$A%!#,%!.%*(%,4,!#$5=!)8.!9$+A!
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9'/8446#'/$,! b42=! '9:4,=! %.! 1-$5%! +8)6#'/'=! 431M'8=! .96! #$A=! '%,+:3$5=! 3.8-! .=!

9/$4014$5('-!B8.5)14#'/'=,!C'/8446#'/.!)8(!.5#6-!6(2=-!(8.!*++,!E$/*,!

H%! 984#1M$5('! #8! +1%'! $8! )8.#/$:! 4(! .5#6! #$! 01(.-! $! ')31E.+$=! 9/19'8! %.!

3.0./:?'#.8! 45-%*! ('! .+6,! 3.8! %.! ./2(.#:?'#.8! ('! 3.%1+.! 3.8! (.%#?$5/*%.,! K'%! 1-2!

.%#://,4,-!.++*!')<!45%84#<!.36(.!98$!9$+A!#,%!3*0./4,!#$5!%$5!.96!B8*E$/.!?8?*%8.,!

K86#8!9/<#.!9/19'8!%.!3.0./84#':!.96!#.!3.3*!9/$#$A!)'(:4'8!('!3.+6,!

L-'!)'8./!B,+.BD!B<4'!4#$%!%$5!5)':.!('!3.+D!#/$ED,!T.!1-'8=!5)':.-!6(2=-!.%!#$%!

#/1E'8=!6-8!('!(')*+,!9$46#,#.!.++*!('!#,%!3.+A#'/,!9$86#,#.,!

!

%"#&'(!&')$!!!

3,[*(J+8-$=/!Y:$=!C50.)6/$5!-!TSNNN-!=6,!O9:4,=!C$/EA/8$=/!Y:$=!C50.)6/$5!-!#(D(.!4;,!!

;,C+*#2%.!T'.:#,#$=-!3O4!-!)8.!#8=!'%#59<4'8=!9$5!45)3/.#8$A%#.8!4#,%!M5-D,!

6,! >831/2%! &'! @87A"8'-! Y-! UTTTSN-! 6P4,! N! "8(2%:B,=! $! +5/836=! +')6#.%! 9<=! ':-'! '98%$D4'8! #,%! #1-%,! #,=!

(%,($%83D=,!
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%#""!"K).6'"*%,;1.'";62"+,"M@E"526","462"52>9+.),"2)0E"+,'"M@E'!!

?!"#$%!U"8'BG"!W87B+'#+Z$K!

V9*/-$5%! #/'8=! $B,):'=! )8.! #,! ?2D! #$5! .%0/<9$5,! C/<#.! ':%.8! ./-1=! 9$5!

B$38(*4#,3.%! 9/$4'3#83*! 3.8! (.3/6-/$%.,! &'#*! ':%.8! ,! 9':/.-! '%84-5(1%,! .96!

(.3/6-/$%,!'@*43,4,,!7/:#,!':%.8!,!.50'%#:.!#2%!./-.:2%!'3':%2%!9$5!B'%!0.!(9$/$A4.%!

'A3$+.!%.!.9.#,0$A%!.96!3.%1%.!3.8!B'%!E.:%$%#.8!%.!D0'+.%!%.!@')'+*4$5%!*++$5=,!

C/64'-'! 9'/8446#'/$! #8! 13.%'! 1%.=! *%0/29$=! 9./*! #8! ':9'-! B86#8! 9$++$:! (8+$A%!

2/.:.!.++*!+:)$8!B/$A%'!$/0*,!

P!3.+A#'/,!./-D!)8.!#,! ?2D!':%.8!%.!B8.%$':4.8!3.8!%.!3*%'8=!6#8!(9$/':=!)8.!%.!

?'8=!4'!./($%:.!('! #$%! %$5/! 1#48! ?'8=!9.%#$#8%*!3.8! ?'8=! '5#5-84(1%.,! K86#8! ':%.8!4#$!%$5!

9$5! J/:43$%#.8! ,! '54#*0'8.! 3.8! ,! '8/D%,,! N! *%0/29$=! 9$5! @'91E#'8! .96! #$%! %$5-!

J50:?'#.8!4'!36+.4,,!U.!(,%!4#/1M'8=!#,%!3./B8*!4$5!4#,!(.3/$?2:.!#$5!4<(.#$=-!)8.#:!

64$!9$+A=! 3.8!.%! ':%.8! $! -/6%$=!4#$%!5+836! 364($-! B'%! ':%.8! #:9$#.!4'!4A)3/84,!('! #,%!

.82%86#,#.,! O989+1$%-!4#,!B8*/3'8.! #,=! ?2D=! #$5!4<(.#$=!91E#$('!0A(.#.!4'!9+,0</.!

#89$#1%82%! '%$-+D4'2%,! P! ?2D! #$5! 4<(.#$=! ':%.8! (8.! .43,#83D! 9$8%D! 9$5! #,=! .@:?'8! %.!

$%$(*?'#.8!:,!0.%D!?#.EDK!#,=!M5-D=,:!C*%2!.96!6+.!.)2%:4$5!)8.!#$A#$-!+$896%-!692=!

(.=!45(J$5+'A'8!3.8!$!C+*#2%.=!4#$%!R$/):.!?P;<!>!K-!1#48!9$5!%.!?D4'8=!64$!#$!B5%.#6%!

3.+A#'/.! 3.#*! #,%! 9'/:$B$! 9$5! $! T'6=! 4$5! .9$%1('8! 4(! .5#6! #$%! 364($,! &(! .5#6! #$%!

#/69$!.9$E'A)$%#.8!#.!J*4.%.!(8.=!.#'+'A#,#,=!B54#5-:.=!3.8!('!#,!0':.!-*/,!3#:?$%#.8!

#.!0'(1+8.!#,=!.8<%8.=!3.8!(.3*/8.=!?2D=,!
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%#"""!"76%2852>12$"<(26-*'$"4*4IE!!

?"#$%!U"8'BG"!U$]]$!-!/D#$/.K!

HE$A! 1-'8=! ('+'#D4'8! #$A=! L++,%'=! 3.8! I.#:%$5=! /D#$/'=-! (*++$%! 0.! B8B*43'8=!

#$5=!(.0,#1=!4$5! %.!05($A%#.8!9*%#$#'-! 6#8! #$!.3/$.#D/8$! #$5=!9/19'8! %.!9':0'#.8! 6-8!

.96!#$!'5-*/84#$!.++*!.96!#$!$/06,!K86#8!'3':%$=!9$5!3,/A44'8!#$!B:3.8$!0.!3'/B:4'8!#,%!

5960'4,! 9$+A! '53$+6#'/.-! .E$A-! .4E.+<=-! 1-'8! )8.! 9/$4#*#,! #$5! #,! K83.8$4A%,,! H=!

9/$41-$5%! #,! B83D! #$5=! .3'/.86#,#.-! B86#8-! .%! ,! ?2D! '%6=! .%0/<9$5! ':%.8! 1%.!M1(.! ,!

$(8+:.!#$5!0.!#$%!9/$B<4'8,!7.!:B8.!)')$%6#.!':%.8!9'84#836#'/.!.96!#.!+6)8./!$!$(8+,#D=!

9$5!':%.8!$!:B8$=!J.08*!9'9'84(1%$=!0.!9':4'8!J.08*!3.8!#$5=!*++$5=-!'%<!$!*%0/29$=!9$5!

#/.)$5B*!1%.%!43$96-!.++*!9.:?'8!B8.E$/'#836!4#,!+A/.!#$5!9/$4J*++'8!3*0'!.5#:,!T':.!

($5483D!':%.8!,!.+,08%D!./($%:.!431M,=-!$(8+:.=!3.8!9/*@,=,!

F#.%! 9/63'8#.8! %.! '9.8%14$5%! D! %.! ('(E0$A%! 3*9$8$%-! $8! (.0,#1=! 4$5! .=!

05($A%#.8-! 6#8! ,! EA4,! #,=! A+,=-! #$5! -/6%$5! 3.8! #$5! -</$5! ':%.8! 9'+</8.,! "5%'9<=-!

3.%1%.=!B'%!':%.8!#64$!4$E6=!3.8!3.+6=!9$5!%.!(,%!59*/-'8!4$E6#'/$=!D!3.+A#'/$=!#$5(!

$A#'-!'9:4,=-!':%.8!3.%1%.=!#64$!.%6,#$=!3.8!3.36=!9$5!%.!(,%!59*/-'8!#69$=!)8.!*++$%-!

98$!.%6,#$!3.8!98$!3.36,!O9$(1%2=-!$!19.8%$=!.=!B:%'#.8!('#/,(1%.-!3.8!,!($(ED!.36(,!

+8)6#'/$,!

O989+1$%! .=! -/,48($9$8$A%! #$%! 19.8%$! )8.! '%0*//5%4,! 3.8! B8B.-D,! >.%1%.=! B'%!

':%.8! #64$!3.#.4#/$E836=!64$!$!36+.3.=-!$!69$8$=!3*%'8!6#8!(9$/':! %.!3.#.4#/1M'8! #,%!

M5-D,!R8(!.5#6!':%.8!3.+A#'/.!.%#:!%.!'9.8%$A%!9/6429.-!%.!'9.8%$A%!./'#1=-!3.8!#$%!T'6-!

#,%! 9,)D! 6+,=! 3.8! 3*0'! ./'#D=,! H5#6=! ':%.8! $! /6+$=! #$5! .+,08%$A!E8+$46E$5,! 7$! *++$!

':%.8! $! #/69$=! #$5! 36+.3.,! C./$($:2=-! .=! '98#8(D4$5%! #$! '+*##2(.-! 9$5! ':%.8! 9/*@,!

'-0/$A,!H=!.9'-0*%$%#.8!#$!3.36-!6-8!.%0/<9$5=,!L#48!.=!('+'#D4$5%!6-8!)8.!%.!J+*E#$5%!

.%0/<9$5=-!.++*!)8.!%.!@'/8?<%$5%!#$!3.36,!

N8! (.0,#1=! 4$5!.=! ('+'#D4$5%! %.! ':%.8! 3.+$:! (*++$%! 9./*!9$+5(.0':=-! K86#8! ,!

9$+5(*0'8.!)'%%*!E06%$!'%<!,!3.+$4A%,!#$%!.E.%:?'8,!P!3.+$4A%,!':%.8!45)-/6%2=!98$!

-/D48(,!4#$5=!.%0/<9$5=!3.8!98$!./'4#D!4#$%!T'6!9./*!,!9$+5(*0'8.,! O989+1$%-! ':%.8!

B8./314#'/,,! C8$! )/D)$/.! @'-%$A('! 3*9$8$! )')$%6=!9$5! 'A3$+.!(*0.('!9./*! #8=!./-1=!

#,=! 3.+D=! .)2)D=! 9$5! .9$3#D4.('! ('! 43+,/D! 3.0,('/8%D! '@*43,4,,! P! 9$+5(*0'8.!

3.0.5#D!.9$E1/'8!+:).!9/*)(.#.!.@:.=-!3.8!(6%$!)8.!+:)$!3.8/6-!'%<!,!.).0$4A%,!':%.8!

.8<%8.!3.8!$B,)':!4#,!45%'8B,#$9$:,4,!#$5!T'$A,!O9$(1%2=-!.3$+$A0,4'!#$!9./*B'8)(.!

#$5! "23/*#,-! 45(J$A+'5'! #$A=! (.0,#1=! 4$5! %.! -/,48($9$8$A%! #,%! .%0/<98%,! (*0,4,-!

)8.!%.!.9$B8<-%$5%!#.!4A%%'E.!#2%!.840D4'2%!3.8!%.!E1/%$5%!).+D%,!4#,%!M5-D,!76#'!,!

.-#:B.!#,=!.+D0'8.=!.96!#$%!0'W36!D+8$!0.!E2#:4'8!#$!%$5!G!9$#1!('!*++$!#/69$,!H5#D!':%.8!

,!(6%,!-/D48(,!('+1#,,!F4$8!3*%$5%!B8.E$/'#83*-!'/)*?$%#.8!(*#.8.!3.8!*-./.,!!

L#48-! I:998-! $8! (.0,#1=! 4$5! 0.! 4$5! E1/$5%! #8(D,! K'%! ':%.8! #.! J8J+:.! .++*! $8!

(.0,#1=! #$5=! 9$5! 1E'/.%! B6@.! 4#$5=! (')*+$5=! B.43*+$5=-! C50.)6/.! 3.8! "23/*#,,! `P!

(*++$%! ':%.8! J8J+:.-! .++*! ?2%#.%*/! B86#8! #$! J8J+:$! ':%.8! (.0,#D=! -2/:=! M5-D-! '%<! $!

(.0,#D=!':%.8!1%.!J8J+:$!1(M5-$,!F#8!1(.0'=!'+'A0'/.!.96!#$%!T'6-! #$%!>A/8$!6+,=!#,=!

.+D0'8.=-!I$/1%#?$-!'+'A0'/.!%.!#$!B8B*@'8=,!P!)%<4,!9$5!':%.8!'3!EA4'2=!'+'A0'/,!':%.8!

.9$+A#2=! +*0$=! %.! B:%'#.8! 1%.%#8! .($8JD=,! >*0'! 19.8%$=! .@:?'8! 4'! 69$8$%! 1(.0'! -2/:=!
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'%B$8.4($A=!3.8!B8B*43'8!-2/:=!E06%$,!F#8!35+*'8!.96!#$A=!(.0,#1=!98$!(.3/8*-!35+*'8!

9:42!3.8!4#$%!B*43.+$,!R8(!.5#6!4'!83'#'A2-!B:B.43'!.3.#*4-'#.,!&9$/$A('!%.!0'2/$A('!

#$A=! (.0,#1=! (.=! 4.%! 9%'5(.#83*! 9.8B8*! (.=,! HE$A! $8! )$%':=! )'%%$A%! #.! 9.8B8*! #$5!

4<(.#$=! ('! '5-./:4#,4,-! )8.#:! $8! B*43.+$8! %.! (,! )'%%$A%! 9.8B8*! #$5! 9%'A(.#$=! ('!

.).++:.4,.!!

K<4'! '4A! $! :B8$=! 1%.! 9./*B'8)(.! 3.+D=! .)2)D=,! P! .)%6#,#.! ?2D=! '(9%1'8!

4'J.4(6! 9/$=! #,! B8B.43.+:.,! N8! %1$8! 1%0'/(.! 0.! (8(,0$A%! #$! 9./*B'8)(.! #2%!

9/'4JA#'/2%,! H5#$:! 9$5! B8.E0':/$5%! 1%.! %'6#'/$! *%#/.-! D! #$%! %$5! $9$8$5BD9$#'!

.%0/<9$5!':#'!('!+6)8.!':#'!('!9/*@'8=-!9/19'8!%.!0'2/$A%#.8!1%$-$8!8'/$45+:.=,!7'+83*!

3*%'!692=!$!C50.)6/.=!3.8!$!H9$++<%8$=!.96!H+.J*%B,-! 9$5-! 3.#*! #,%!9./*B$4,! #2%!

[%B<%! E8+$46E2%-! B'%! B1-$%#.%! 4#,%! 9'80./-:.! #$5=! #$%! $9$8$BD9$#'! %1$-! .++*! (6%$!

64$5=!':-.%!'5)'%83D!3.#.)2)D!3.8!*/84#,!(6/E24,,!K86#8!B'%!':%.8!424#6!$8!&$A4'=!%.!

9./.4#/.#D4$5%!4#,%!.45B$4:.!D!%.!45%'/)D4$5%!4#,%!.%$(:.,!!

;.:/'-!3.8!B<4'!#8=!'5-1=!($5!4#$%!H+(9'/#:%$!4#,%!>/'(6%.-!9$5!':%.8!.+,08%6=!

E8+64$E$=-!B,+.BD-!1%.!9/6#59$!)%<4,=!3.8!#8(86#,#.=,!
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%"%!"$46>12"D.*>*;65E"()*'"+*-"C.&!"

?"(!1%.%!.3/8J6!E:+$!3.8!.@8$0.A(.4#$!.%B/.-!E'8B78*"![J+'DD7$K!

C*%2!.96!#$A=!.%0/<9$5=-!#:9$#'!B'%!($5!':%.8!98$!.).9,#6!9./*!%.!(8+<!('!#$!

T'6,!H%*('4.!4#$5=!.%0/<9$5=-!#:9$#'!B'%!($5!':%.8!98$!.).9,#6!9./*!%.!(8+<!('!41%.,!

N!T'6=-!$!$B,)6=!(.=!4#,!?2D!3.8!,!9,)D!#,=!E8+:.=!(.=-!9*%#$#'!.3$A'8!#8!4$5!+12,!7</.!

3.8!45!0.!.3$A4'8=!#8!+12!')<!45-%*!4#$%!T'6,!;/,48($9$8<!.5#D!#,%!9/$4'5-D!4#$%!T'6!

3.0,('/8%*-! Z$5#4'++*8-! <4#'! %.!E2#:?'8! #$%! %$5! ($5! 3.8! %.! '%84-A'8! #,! J$A+,4D! ($5,!

;/,48($9$:,4'!#,%!3.8!45!3*9$#'-!'3#6=!.%!1-'8=!3.+A#'/,/!B86#8!B'%!59*/-'8!3.%':=!*++$=!

9$5!0.!D0'+.!%.!'5%$,0':!.96!#$%!T'6!64$!'4A,!>.#*!3.8/$A=!*3$54.!#$%!I$/1%#?$!(.=!

%.!#/.)$5B*'8!9./6($8.!*4(.#.!4#,!+A/.!#$5-!3.#'-6('%$=!.96!0'W36!95/'#6,!>.8!#</.!

*3$54'!#,%!:B8.!#,%!9/$4'5-D,!

!

_!.9'/86/84#$!E2=!9$5!0'*4.8! #$%! '.5#6!4$5-! J+19$%#.=!6+.! #.!9/*)(.#.!4#$%! '.5#6!

4$5R!

_!.9'/86/84#,!01.4,!9$5!.3#8%$J$+':=!.96!#$%!'.5#6!4$5-!+*(9$%#.=!(14.!4#.!9*%#.R!

_!9%'5(.#836!(*#8-!(6%$!'41%.!3.8!(6%$!-*/,!4(!'41%.!J+19$5%!#.!9%'5(.#83*!(*#8.R!

_!X2D!.0*%.#,!.5#<%!9$5!J+19$5%R!

_!.).0$4A%,!#1+'8.!#2%!?2%#.%<%R!!

!

O4A! 83.%$9$8':=! '@$+$3+D/$5! #,%! '9805(:.! #2%! .).9,#83<%! 4$5,! O4A! (6%$=-! $!

T'6=-!.%*J'8=!(14.!(.=!#,%!'9805(:.!)8.!6#8!':%.8!.).06,!O4A!(6%$=!':4.8!6#8!':%.8!.).06,!

"'!83'#'A2-!2!9*%.)%$!E2=-!4'!83'#'A2!%.!3.0./:4'8=!('!#,!BA%.(D!"$5!#,!45%%'E8.4(1%,!

6/.4,!#$5!%$5!)8.!%.!"'!B2-!B86#8!O4A!95/<%'8=!#,%!9.)2(1%,!($5!3./B8*!38(!1#48!B8M<!

)8.! "1%.,! K8.9+*#5%'! #,!4#'%D!($5!6/.4,!)8.! %.! "'!B2-! 3.0<=!5M<%'8=! #$! -.(,+2(1%$!

(*#8!($5-!<4#'!%.!3$8#<!M,+*,!!

O4A! B8.9'/%*=! #.! 1)3.#.! #$5! ':%.8! ($5-! 2! J*0$=! #2%! J.012%-! 692=! 3.8! ('!

.%'J*?'8=!M,+*-!2!AM$=!#2%!5M,+<%R!#8!':%.8!9$5!J50:?'#.8!4#.!1)3.#.!#$5!':%.8!($5.!#8!

'@5M<%'8!6#8!':%.8!.%<#'/$!(14.!($5.! ":)$5/.!':%.8!$8!0.5(.4#1=!.3#:%'=! #,=!591/$-,=!
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