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-.+:%!=#*H!&-(!&$/!*=!(6(#7!)*&&*+1**9!F89E!_=!7*8!
)8&!&-(!F89!*/(+3!7*8!1$''!=$+9!&-.&!&-(!$+&(#$*#!$%!
.1.%-!$+!#(%$+E!>.+7!/'.+&%!$+!&-(!K$''*1!g.H$'7r+*&!
;8%&!)*&&*+1**9%r/#*98)(!#(%$+!$+%$9(!'(.=!F89%E!O+(!
-7/*&-(%$%!$%!&-.&!&-(!#(%$+!#(/('%!'(.=G(.&$+:!$+%()&%o!
.+*&-(#!$%!&-.&!&-(!#(%$+*8%!)*.&$+:!*+!7*8+:!'(.6(%!
%'*1%!1.&(#!'*%%!&-#*8:-!(6./*&#.+%/$#.&$*+E!"*&-!
)*8'9!F(!&#8(3!*=!)*8#%(3!.+9!9*8F&'(%%!.#(E!,8#$*8%!&*!
%((!1-.&!&-(!#(%$+!&.%&(9!'$<(3!_!F$&!$+&*!*+(!*=!&-(!
:*'9(+!9#*/'(&%E!_!:*&!&-(!=.$+&(%&!&.%&(!*=!/$+(3!&-(+!
%/(+&!.!)*8/'(!*=!H$+8&(%!#(H*6$+:!#(%$+!=#*H!H7!
&((&-E!_!).+!#(/*#&!&-.&!$=!_!1(#(!.+!$+%()&3!_!1*8'9!=$+9!
%*H(&-$+:!('%(!&*!(.&E!R.6$+:!+*!9(%$#(!&*!)*.&!H7!
F*97!$+!&-(!%&8==3!_LH!1$''$+:!&*!&.<(!&-(!1.&(#G'*%%!
-7/*&-(%$%!*+!=.$&-E!
D1.7!=#*H!'*).'!)#((<%3!&-(!.//#*.)-!*=!%/#$+:!$%!
-.#9!&*!=$+9E!_+!%*H(!7(.#%!_!-.6(!+*&$)(9!&.+%7!
H8%&.#9!WA,)-6'1(/(1%2(//1*1Y!.+9!=$'.#((!WT'.B(67%
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-(-6*1'(67Y!F'**H$+:!$+!&-(!4*6(#&7!R$''%!.%!(.#'7!.%!
H$9Gg(F#8.#73!F8&!.!h8$)<!1.'<!.'*+:!&-(!8%8.'!&#.$'!
&(''%!H(!&-.&!&-$%!$%!+*&!:*$+:!&*!F(!*+(!*=!&-*%(!7(.#%E!
O8#!+($:-F*#-**9!:*&!.!:**9!#.$+!$+!O)&*F(#3!.!'$&&'(!
H*#(!.&!&-(!(+9!*=!0*6(HF(#3!.+9!+*&!h8$&(!+$+(!
$+)-(%!*=!%+*1!98#$+:!&1*!%&*#H%!$+![()(HF(#E!,.''!$&!
@Ej!$+)-(%!*=!#.$+!=*#!&-(!1$+&(#!&*!9.&(3!.+9!&-.&L%!.!
:(+(#*8%!(%&$H.&(E!_!<+*1!1(!'$6(!$+!.!'.+9!*=!'$&&'(!
#.$+3!F8&!&-$%!$%!#$9$)8'*8%E!!
!
2-(!4*6(#&7!R$''%3!.!H*8+9(9!H.%%!.F*8&!($:-&!H$'(%!
%*8&-!*=!"$:!4$+(3!1$''!'$6(!8/!&*!&-($#!+.H(!&-$%!7(.#3!
_LH!.=#.$9E!O+!1.'<%!&-#*8:-!&-(!4*6(#&7!R$''%!$+!BCCb3!
H7!-8%F.+9!5&(6(!.+9!_!<(/&!.!#8++$+:!'$%&!*=!/'.+&!
%/()$(%E!_&L%!.!%-*#&!'$%&r;8%&!@B?!<$+9%!*=!+.&$6(!.+9!
(I*&$)!/'.+&%E!DF*8&!=$=&7!/(#)(+&!*=!%/()$(%!*+!&-(!'$%&!
.#(!+.&$6(!.++8.'%3!=#*H!F#(.&-&.<$+:'7!'*6('7!
1$'9='*1(#%!'$<(!(6(+$+:!%+*1!WR(/1/*06)%B(-0.*.76)Y!
&*!$+)*+%/$)8*8%!:#((+!&-$+:%!&-.&!*+'7!.!F*&.+$%&!
)*8'9!'*6(3!'$<(!F#$&&'(!%/$+(='*1(#!W!0.'(U1/*0,%
:',C(-.'/6YE!>*%&!*=!&-(H!1$''!F(!=.#!.+9!=(1!
F(&1((+!&-$%!%/#$+:E!0*!9*8F&!)-(.&:#.%%!W&'.76)%
*,-*.'6)Y3!#(9!F#*H(!W&'.76)%71B'(*,/)()Y3!.+9!*&-(#!
(I*&$)!.++8.'%!1$''!H.<(!%*H(!<$+9!*=!%-*1$+:!.%!
%/#$+:!.96.+)(%o!*&-(#1$%(3!&-$%!7(.#L%!='*#.!1$''!F(!
$H/*6(#$%-(9!$+9((9E!!
!
K(!)*H/$'(9!*8#!'$%&!H*%&'7!98#$+:!.!:**9!%/#$+:!
.=&(#!.!#(.%*+.F'7!1(&!1$+&(#E!_LH!%8#(!&-.&!$&!$%!+*&!
)*H/'(&(r1(!)*8'9!.99!H*#(!%/()$(%!1$&-!H*#(!
(I/'*#.&$*+rF8&!_!1*8'9!F(!.%&*8+9(9!$=!1(!)*8'9!
9*8F'(!$&E![8#$+:!&-.&!:**9!%/#$+:3!5&(6(!H.9(!?@!
)*''()&$*+%3!&-(#(F7!&#$/'$+:!&-(!+8HF(#!*=!4*6(#&7!
R$''%!%/()$H(+%!$+!&-(!*+'$+(!9.&.F.%(!=*#!&-(!
,*+%*#&$8H!*=!,.'$=*#+$.!R(#F.#$.E!2-$%!%H.''!#.+:(3!
(.%$'7!1.'<(9!=#*H!(+9!&*!(+9!$+!-.'=!.!9.73!$%!
1*(=8''7!8+9(#!)*''()&(9!)*H/.#(9!&*!"$%-*/!,#((<!
W@3Qbb!%/()$H(+%Y3!]*)<!,#((<!Wfjf!%/()$H(+%Y3!"$:!
4$+(!,#((<!WfBf!%/()$H(+%Y3!*#!(6(+!&-(!D'.F.H.!
R$''%!Wjbc!%/()$H(+%YE!D+9!$&L%!+*!1*+9(#E!g(1!
'*).'$&$(%!$+!&-(!J.%&(#+!5$(##.!.//(.#!.%!8+/#*H$%$+:!
=*#!.!F*&.+$).'!(I)8#%$*+E!2-(!4*6(#&7!R$''%!.#(!
F#*1+3!9#73!.+9!'8H/73!#.&-(#!'$<(!.!F.%<(&!*=!
9(-79#.&(9!F8+%E!!
!
,(#&.$+'7!+*!*+(!1*8'9!.#:8(!&-.&!&-(!='*#.!$%!#$)-!*#!
9$6(#%(E!K-(+!1(!'$6(9!$+!D#$T*+.3!5&(6(!.+9!_!
(I.H$+(9!%/()$(%!#$)-+(%%!$+!&1(+&7!'*).'!='*#.%!.%!.!
=8+)&$*+!*=!&*/*:#./-7!.+9!=*8+9!&-.&!+8HF(#!*=!
%/()$(%!$+)#(.%(9!1$&-!('(6.&$*+.'!#.+:(!.+9!-.F$&.&!
9$6(#%$&7E!2-(!4*6(#&7!R$''%!).++*&!*==(#!H8)-!*=!
($&-(#E!2-(!('(6.&$*+.'!#.+:(!W&-(!9$==(#(+)(!F(&1((+!
&-(!'*1(%&!.+9!-$:-(%&!/*$+&%!$+!&-(!%&897!.#(.Y!$%!
%'$:-&3!+*&!(6(+!bCC!=((&3!.+9!-.F$&.&!9$6(#%$&7!$%!.'%*!

H$+$H.'E!d%$+:!.!:(+(#*8%!9(=$+$&$*+!*=!-.F$&.&3!7*8!
H$:-&!)*H(!8/!1$&-!=$6(!*#!%$I^!+*#&-G=.)$+:!#.6$+(%3!
#*)<7!%'*/(%3!H*#(!*#!'(%%!'(6('!F(+)-(%3!/'.7.%!
W&-(#(L%!*+'7!*+(Y3!.+9!9$#&!#*.9%E!2-(!/-7%$).'!
=(.&8#(%!&-.&!.99(9!9$6(#%$&7!&*!D#$T*+.!='*#.%r
H.$+'7!%/#$+:%!.+9!)#((<%r.#(!.F%(+&!$+!&-(!4*6(#&7!
R$''%!8+'(%%!7*8!$+)'89(!2$+(H.-.!,#((<3!1-$)-!1(!
9$9!+*&!9*E!!
!
D+9!7(&!&-(!='*#.!*=!&-(!4*6(#&7!R$''%!%8#/#$%(9!8%!
.:.$+!.+9!.:.$+E!O+!*+(!1.'<3!5&(6(!=*8+9!.!=(1!
%).#'(&!H$'<6(&)-!W>)*'1H1+6)%-.--(/,6)Yo!*+!.+*&-(#3!
1(!%&8HF'(9!.)#*%%!.!%H.''!/*/8'.&$*+!*=!+.<(9!
F8)<1-(.&!WT'(.H./67%/6B67YE!O+)(3!1-$TT$+:!.'*+:!
&-(!(.%&!%$9(!*=!&-(!4*6(#&7!R$''%!*+!R$:-1.7!?cQ3!1(!
%.1!.!='.%-!*=!H.:(+&.!&-.&!)*8'9!*+'7!-.6(!F((+!
,*'*#.9*!=*8#!*L)'*)<!W<('1:(+()%76+*(D+.'1YE!D!7(.#!*#!
&1*!'.&(#3!1-(+!*8#!+($:-F*#!]*%!a*#-.H!%-*1(9!8%!
-(#!#*8&(!&*!&-(!&*/!*=!&-(!#.+:(3!1(!9$%)*6(#(9!&-.&!
R((#H.++L%!F8)<1-(.&!WT'(.H./67%0,,'71//((Y!1.%!
/.#&!*=!&-(!='*#.E!2-(%(!=*8#!%/()$(%!.+9!.!=(1!*&-(#%!
%((H!&*!F(!/#(%(+&!$+!&-(!4*6(#&7!R$''%!.%!*99!'*&%!$+!
*99!/'.)(%r+(6(#!.F8+9.+&3!+(6(#!1$9('7!9$%&#$F8&(9E!
O+(!-.%!&-(!=(('$+:!&-.&!&-(7!'.+9(9!-(#(!.&!#.+9*H!
.+9!/(#%$%&(9!F7!%-((#!:**9!=*#&8+(E!
!
K-.&!'$&&'(!#$)-+(%%!&-(#(!$%!$+!&-(!='*#.!/#*F.F'7!
#('.&(%!.%!H8)-!&*!6.#$(&7!*=!#*)<!&7/(%!.%!.+7&-$+:!
('%(E!D!%H.''G%).'(!:(*'*:$)!H./!%-*1%!&-.&!H*%&!*=!
&-(!4*6(#&7!R$''%!$%!:#.+*9$*#$&(!.+9!
H(&.%(9$H(+&.#7!#*)<%!1$&-!%H.''(#!.#(.%!*=!F.%.'&!
.+9!%(9$H(+&.#7!#*)<%E!"8&!1-(+!7*8!1.'<!.#*8+93!
7*8!+*&$)(!=$+(#!9$%&$+)&$*+%3!.+9!7*8!+*&$)(!
)*+%$9(#.F'(!6.#$.F$'$&7!$+!%*$'%3!&**E!4'.+&%!#(%/*+9!
&*!&-(%(!9$==(#(+)(%!*+!.!%H.''!%).'(E!0(6.9.!
$+9$:*F8%-!W#).'.*017/6)%2.+KB,/(6)Y!$%!)*HH*+!*+!
'(6('!:#*8+9!1-(#(!%.+97!%*$'!-.%!.))8H8'.&(9o!
>*;.6(!$+9$:*!F8%-!W#).'.*017/6)%1':.',)-,/)Y!'$<(%!
&-(!#*)<7!%'*/(%E!g*8#G1$+:!%.'&F8%-!W>*'(2+,S%
-1/,)-,/)Y!$%!-(#(3!&-(#(3!.+9!(6(#71-(#(o!.''%).'(!
W>*'(2+,S%2.+K-1'21Y!'$<(%!&-(!%$'&7!%*$'%!*=!&-(!/'.7.E!D!
)'*%(!.+.'7%$%!)*8'9!9*8F&'(%%!&(.%(!*8&!H*#(!
(I.H/'(%E!!
!
2-(!4*6(#&7!R$''%!1(#(!+*&!+.H(9!F7!.!9$%.//*$+&(9!
F*&.+$%&3!.%!.//#*/#$.&(!.%!&-.&!1*8'9!-.6(!F((+E!2-(!
=$#%&!8%(!_!-.6(!%((+!1.%!$+!.!H$+$+:!)'.$H!H.9(!$+!
@bcCE!D!=(1!*&-(#!H$+(#%!/$)<(9!8/!*+!&-(!+.H(3!
&-(+!'*).'!+(1%/./(#%!F(:.+!&*!8%(!$&!1-(+!
9(%)#$F$+:!&-(!'*).&$*+!*=!)(#&.$+!H$+$+:!*/(#.&$*+%E!
D%!'.&(!.%!@cCB3!+(1%/./(#!(9$&*#%!%*H(&$H(%!/8&!
4*6(#&7!R$''%!$+!h8*&.&$*+!H.#<%3!_!%8//*%(!F().8%(!
&-(!+.H(!1.%!8+=.H$'$.#!&*!H.+7!#(.9(#%E!2-(!%&*#7!
.F*8&!&-(!-$''%!F($+:!+.H(9!F7!.!'*).'!%&*#(<((/(#!
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1-*!1(+&!F#*<(!$%3!_LH!.=#.$93!./*)#7/-.'3!*#!.&!'(.%&!
-$:-'7!%/()8'.&$6(E!J$&-(#!1.73!$&L%!.!/'.)(!+.H(!&-.&!
#((<%!*=!9$%.//*$+&H(+&3!h8$&(!.!F8#9(+!=*#!%8)-!.!
9$H$+8&$6(!H*8+&.$+E!
!
>7!$+$&$.'!9$%(+)-.+&H(+&!1$&-!&-(!%H.''!%$T(!*=!&-(!
='*#.!(6(+&8.''7!=.9(9E!0*1!&-(!F#(6$&7!*=!&-(!'$%&!$%!.!
/*$+&!*=!$+&(#(%&!.+9!.!%/#$+:F*.#9!=*#!%/()8'.&$*+E!
K-.&!(==()&!-.6(!9().9(%!*=!:#.T$+:!-.9!*+!&-(!='*#.s!
R.%!$+6.%$*+!F7!#(9!F#*H(!.+9!)-(.&:#.%%!.'&(#(9!
%/()$(%!)*H/*%$&$*+s!R*1!9*(%!&-(!4*6(#&7!R$''%!
='*#.!)*H/.#(!$+!#$)-+(%%!.+9!%/()$(%!)*H/*%$&$*+!&*!
&-(!='*#.%!*=!*&-(#!-$''%!.+9!<+*''%!$+!&-(!6$)$+$&7rg$%-!
5/#$+:%!R$''3!=*#!(I.H/'(3!*#!&-(!#-7*'$&(!9*H(r.+9!
9*(%!9$%&.+)(!=#*H!&-(!H*8+&.$+!=#*+&!-.6(!.+7&-$+:!
&*!9*!1$&-!&-(!9$==(#(+)(%!.H*+:!&-(Hs!2-(#(L%!
/'(+&7!&*!&-$+<!.F*8&!.+9!H*#(!)*''()&$+:!&*!9*E!"($+:!
.!F*&.+$%&3!7*8!%((3!H(.+%!+(6(#!-.6$+:!&*!%.7!7*8L#(!
9$%.//*$+&(9E!

F%W1/%&.3,')!
!
<&+3$M#M#2L#+$D+&,.$R#2(?(#,.F!
!
_+!BCC@3!&-(!"#$%&'()*+(!,-./&(#!(%&.F'$%-(9!.!:#.+&%!
/#*:#.H!.%!.!=$&&$+:!&#$F8&(!&*!>.#7![([()<(#3!.!
#(+*1+(9!'*).'!F*&.+$%&!.+9!=*8+9$+:!H(HF(#!*=!*8#!
)-./&(#E!O8#!:*.'!$%!&*!=.)$'$&.&(!#(%(.#)-!.+9!/#*;()&%!
&-.&!$+)#(.%(!&-(!8+9(#%&.+9$+:!.+9!.//#()$.&$*+!*=!
+.&$6(!/'.+&%!.+9!()*%7%&(H%!$+!&-(!J.%&(#+!5$(##.E!
!
a#.+&!#()$/$(+&%!#()($6(!8/!&*!V@3CCC!(.)-!=*#!
(I/(+%(%!.+9!.#(!.%<(9!&*!/#(%(+&!&-($#!#(%8'&%!&*!&-(!
"#$%&'()*+(!,-./&(#!($&-(#!.&!.!#(:8'.#!H((&$+:!*#!$+!
&-(!)-./&(#!+(1%'(&&(#E!!!!
]()(/$(+&%!*=!&-$%!7(.#`%!:#.+&%!.%!#()*HH(+9(9!F7!
&-(!>.#7![([()<(#!a#.+&!,*HH$&((3!.''!:#.98.&(!
%&89(+&%3!.#(^!

V+(L&$D&+I,#+3!,'.#(H*+&!a#.98.&(!d+$6(#%$&73!SD!
6.%)8'.#!='*#.!*=!&-(!Z$.6.-!K$'9(#+(%%!$+!&-(!
5)*9$(!>*8+&.$+%3!%*8&-(#+!5$(##.!0(6.9.3!Z(#+!
,*8+&73!,.'$=*#+$.EU!
V'&(,#$%"*E3!d+$6(#%$&7!*=!,.'$=*#+$.3![.6$%3!S[*(%!
$+6.%$6(!F.#F1$#(!]8%%$.+!&-$%&'(!&-#(.&(+!&-(!
(+9.+:(#(9!J8#(<.!P.''(7!(6(+$+:G/#$H#*%(sU!
S&+&$W*N#'.3!0*#&-(#+!D#$T*+.!d+$6(#%$&73!
S4*/8'.&$*+%!*=!>:(,)%-./-.+.'!$+!&-#((!H*8+&.$+!
#.+:(%!*=!&-(!>*;.6(![(%(#&EU!
J*3$V,B'&,I3!,'.#(H*+&!a#.98.&(!d+$6(#%$&73!
SP.%)8'.#!='*#.!*=!&-(!d//(#!]*)<!,#((<!1.&(#%-(93!
(.%&(#+!5$(##.!0(6.9.3!,.'$=*#+$.EU!2-$%!$%!&-(!
%()*+9!7(.#!A*7!-.%!#()($6(9!.!:#.+&!=#*H!&-(!
>.#7![([()<(#!a#.+&%!/#*:#.HE!

T?=%*6(,B$V/#,.F!

<&+2"$U*&+I$<##.(,B!
X#I,#FI&39$<&+2"$A79$Y?69$&.$."#$O+(#,IF$*)$."#$
Q,3*$*))(2#$*,$PAZ$-*+."$U&+'*E$S&,#9$U(F"*?:!!
D''!H(HF(#%!.#(!1(')*H(E!
!

<&+2"$U+(F.'#2*,#$%"&?.#+$0+*B+&6!
X#I,#FI&39$<&+2"$;@9$Y$0<$X"(.#$<*5,.&(,$
R#F#&+2"$1.&.(*,9$7@@@$V&F.$S(,#$1.+##.9$U(F"*?:!
>.::$(!]$'(7!*==(#%!.!9.%-!*=!-$%&*#73!.!%/#$+<'$+:!*=!
/-.#H.)*'*:73!.!%(#6$+:!*=!%)$(+)(^!&.<(!.!'**<!.&!
&-(!H*%&!#()(+&!(6$9(+)(GF.%(9!#(%(.#)-!.F*8&!&-(!
(==()&$6(+(%%3!#$%<%!.+9!/#*H$%(!*=!%('()&!H(9$)$+.'!
/'.+&%E!_+!&-$%!/#*:#.H3!1(!1$''!(I.H$+(!%*H(!*=!&-(!
-(#F.'!#(H(9$(%!7*8!).+!=$+9!*+!9#8:%&*#(!%-('6(%3!
=*)8%$+:!*+!&-*%(!H(9$)$+.'!/'.+&%!1-$)-!.#(!+.&$6(!
&*!*8#!.#(.E!$
!

1?+(,B$U+(F.'#2*,#$%"&?.#+$O(#'I$!+(?F!
%>-%VSSVMH$<&+2"$A[9$1&.5+I&3$\$M#I#2L#+$
D&+I#,$1?+(,B$%'#&,(,B:!!Z.&$(!p8$+'.+3!58(!
K($%E!!!!
"#$+:!7*8#!:'*6(%!.+9!:.#9(+$+:!&**'%!.+9!-('/!
:(&!&-(!:.#9(+!#(.97!=*#!1$+&(#E!!g*#!H*#(!
$+=*#H.&$*+3!)*+&.)&!58(!K($%!.&!
%8(1($%X.*'E)*H3!\fCGb\?G?jbQE!
!
<&+2"$;89$15,I&3$=$](B"E&3$%'#&,=5?:!!S#&I#+$
12*..$]#.^'#+:!
>((&!.&!&-(!$+&(#%()&$*+!*=!R$:-1.7!?cQ!.+9!4$+(!
,#((<!]9E3!1(%&!*=!?cQ3!.&!c^CC!D>E!!K(!1$''!&#7!&*!F(!
9*+(!F7!@^CC!4>E!!g*#!H*#(!$+=*#H.&$*+!)*+&.)&!
5)*&&!.&!\fCGb\?Gb?cBE!
$

>?+('$A;=A[9$O+(I&3=$<*,I&39$X('I)'*E#+$1"*E$&.$
."#$<&.5+&,B*$<5F#563!
@CC!JE!k.%!g'*#(%3!]$9:()#(%&3!\fCG?\QGfcCCE!,*H(!
.+9!%((!.+!(I&(+%$6(!9$%/'.7!*=!1$'9='*1(#%!
)*''()&(9!'*).''7!F7!&#.$+(9!6*'8+&((#%!.+9!$9(+&$=$(9!
F7!F*&.+$%&%E!JI&(+9(9!-*8#%!=*#!&-(!]$9:()#(%&!
[(%(#&!K$'9='*1(#!g(%&$6.'!*+!g#$9.7!.+9!5.&8#9.7E!
k()&8#(!*+!58+9.7!.&!B^?C!/H^!K$'9='*1(#%!*=!&-(!
R$:-![(%(#&E!!
!
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T?=%*6(,B$V/#,.F!
>?+('$A_=;;9$%&'()*+,(&$-&.(/#$0'&,.$X##L$$$
,045!)('(F#.&(%!&-(!5()*+9!D++8.'!,.'$=*#+$.!
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