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! "W!

3'! 1.+! %E63$1('-+! 3@! %'78$9! 6$+:+'1%3'! -38)4! [+! [%(,+4![+-(8,+ ! E3,1! $+,63'4+$,! ].3 !

6($1%-%6(1+4!%'!1.%,!,1849!-38)4!()$+(49![+!-3':%'-+4! 3@!1.+!%'1+$+,1!%'!%'78$9!6$+:+'1%3'S!T.+!

4%@@+$+'-+!%'!$+,63',+!$(1+,![+1]++'!1.+!@38$!-(1+&3$%+,!̂ .%&.+$!%'!L)>L0=5*5=&23L=5358!('4! L52=3L&

G"#:588)#(2=8`! -38)4!%'@)8+'-+!1.+!$+,8)1,S!T.+!+?(-1!-.($(-1+$%,1%-,!3@!,1(2+.3)4+$,!](,! '31!

2'3]'! ^+S&S=! )+:+)! 3@! (1.)+1+,=! )+:+)! 3@! (1.)+1+,! E('(&+4! [9! 1.+! -3(-.+,=! 196+,! 3@! .+()1.!

6$3@+,,%3'(),`S!T.+! ,8$:+9! ](,! 3')9! 6%)31+4! [9! '3'O.%&.O)+:+)! (1.)+1+,S!T.%,! ,8$:+9! ](,!

-3'48-1+4!%'!G$('-+!%'!(!,6+-%@%-!-3'1+?1=!$+,8)1,!($+!1.8,!3')9!(66)%-([)+!%'!,%E%)($!-3'1+?1S!

G8$1.+$! ,%E%)($! ,184%+,! ,.38)4! [+! -3'48-1+4! %'! 31.+$! -38'1$%+,! ('4!-3'1+?1,! 13! +?1+'4! 1.+!

2'3])+4&+! 3'! 1.%,! 136%-! ('4! &+'+$()%,+! 1.+! $+,8)1,S!T.+! ,8$:+9! ](, ! -3'48-1+4! %'! KQ"PS!

A3EE8'%-(1%3'!6$+@+$+'-+,!E(9!.(:+!-.('&+4!]%1.!%E6$3:+E+'1,!%'!3')%'+!1+-.'3)3&9!('4!

1.+!%'-$+(,+!3@!,3-%()!E+4%(!8,+,S!N+()1.!6$3@+,,%3'(),!4+:+)36+4!1.+!,8$:+9S!M1!%,!1.8,!4%@@%-8)1!

13!2'3]!%@!())!$+,63',+,!()%&'+4!13!.3]!1.+!-3(-.+,!('4!(1.)+1+,!]38)4!(--+,,!%'78$9!6$+:+'1%3'!

$+,38$-+,S!T.+!6+$-+%:+4!$+)+:('-+!c8+,1%3'!-38)4![+!-3',%4+$+4!133!-)3,+4!3$!133!3$%+'1+4!]%1.!

@+]! '8('-+, ! &%:+'! 1.+! [%'($9! '(18$+! 3@! 1.+! $+,63',+! ('4! 1.+!@$(E+! 6$+,+'1%'&! 1.(1! .+()1.!

6$3@+,,%3'(),! ($+! %'1+$+,1+4! %'! %'78$9! 6$+:+'1%3'Z! 1.+$+@3$+=! ]+! (),3! ('()9,+4! 36+' O+'4+4!

c8+,1%3',S!T.+!,8$:+9!](,!4+,%&'+4!13!(',]+$!1.+ !,1849!(%E=![81!1.+$+!](,!'3!,6+-%@%-!('()9,%,!

3@!%1,!E+1$3)3&9S!T.+$+! ](,! '3!8,+!3@!('! %'78$9!6$+:+'1%3'!6$3&$(EE+S!T.+!6$+,+'1! ,8$:+9!

(44$+,,+4!3')9!(! @+]! (,6+-1,!$+&($4%'&!1.+! [($$%+$,!13! ('4! -.())+'&+,!%'!%E6)+E+'1(1%3'S!M1!

,.38)4![+!-3',%4+$+4!(!6$+)%E%'($9!@%$,1!,1+6!%'!1.+!3:+$())!%'78$9!6$+:+'1%3'!(66$3(-.![9!(,2%'&!

1.+! ,1(2+.3)4+$,! -3'-+$'+4! ('4! (-13$,S!G818$+! ,184%+,! ,.38)4! [+! -3'48-1+4!13=!@3$!%',1('-+=!

[+11+$!8'4+$,1('4!1.+!$+)(1%3',.%6,![+1]++'!1.+!%'@3$E(1%3'!(,2+4!%'!1.+!6$+,+'1!,1849!('4!1.+!

%'4%:%48()!%'78$9!6$+:+'1%3'!%E6)+E+'1(1%3'! (4361%3'=! (,! ]+))! (,!$+&($4%'&!1.+! [($$%+$,! ('4!

@(-%)%1(13$,! 3@!4%,,+E%'(1%3'! ('4! %E6)+E+'1(1%3'! 3@! %'78$9! 6$+:+'1%3'! ('4! (11%184+,! ('4!

[+.(:%38$,!$+)(1+4!13!%'78$9!6$+:+'1%3'!g"e=!VK=!VVhS!

!



! "X!

!

RF!:HG:MJ8?HG 8!

# 8$! $+,8)1,!,.3]+4 !1.(1!E3,1!,1(2+.3)4+$,! (&$++4!3'! 1.+! $+)+:('-+! 3@! %'78$9! 6$+:+'1%3'! %'!

(1.)+1%-,S! T.%,! $+6$+,+'1, ! @+$1%)+! &$38'4! @3$!%E6)+E+'1%'&! %'78$9! 6$+:+'1%:+! E+(,8$+,! %'!

(1.)+1%-,!,%'-+!1.+!()%&'E+'1!3@!(4:%-+!13!1.+!,1(2+.3)4+$,5!6+$-+61%3',!('4!+?6+-1(1%3',!%,!('!

%E63$1('1! (,6+-1! @3$!1.+!,8--+,,@8)! %E6)+E+'1(1%3'! 3@! 6$+:+'1%3'! E+(,8$+,S!B(,+4! 3'! 1.%,!

,.($+4!6$37+-1=!(!]+[,%1+!](,! (!](9!13!4%,,+E%'(1+!2'3])+4&+!1.(1!,++E,!6$+@+$$+4!('4!,.($+4!

[9! ())! ,1(2+.3)4+$,S! T.%,! ,8$:+9! 6$3:%4+, ! 6$+)%E%'($9!@%'4%'&,!^+S&S=! -3EE8'%-(1%3'!

6$+@+$+'-+,!('4!+?6+-1+4!%'@3$E(1%3'`!13!E3:+!@3$]($4!%'!%'78$9!6$+:+'1%3'!%'!(1.)+1%-,!('4!

,.38)4![+!-3'1%'8+4![9![+11+$!8'4+$,1('4%'&!31.+$!(,6+-1,=!,8-.!(,![($$%+$,!('4!@(-%)%1(13$,!3@!

4%,,+E%'(1%3'!('4!%E6)+E+'1(1%3'!3@!%'78$9!6$+:+'1%3'S!!!

!

!

D@"@D@G:@8!

"! ! <438($4!;=!A8&9!<=!I3)%'!*=!+1!()S!T.+!>1.)+1%-,!M'78$9!;$+:+'1%3'!;$3&$(EE+!A('!N+)6!

13!*+48-+!1.+!#--8$$+'-+!(1!0.3$1!T+$E!3@!;($1%-%6(1%3'!*+,1$%-1%3'!M'78$9!A3E6)(%'1,!

%'!>1.)+1%-,/!>!;$3,6+-1%:+!A3.3$1!01849S!063$1,!KQKQZe/ePS!

K!! I5038s(! IS! T$(-2! ('4! @%+)4! (1.)+1%-,! %'78$%+,!O! (! 3'+ O9+($! ,8$:+9S! B$! _! 063$1,! F+4!

"YYPZKe/"YXj KQKS!

V!! B+' '+))! tC=! A$3,,)+9! tS! F8,-8)3,2+)+1()! %'78$%+,! %'! 1$(-2! ('4! @%+)4/! M'-%4+'-+=!

4%,1$%[81%3'!('4!$%,2!@(-13$,S!>8,1!_!0-%!F+4!063$1!"YYWZKe/WYj XRS!

P!! _(-3[,,3'! _=! T%E62(! T=! t3](),2%! _=! +1! ()S! M'78$9! 6(11+$',! %'! 0]+4%,.! +)%1+! (1.)+1%-,/!

(''8()! %'-%4+'-+=!%'78$9!196+,!('4!$%,2!@(-13$,S!B$!_!063$1,!F+4!KQ"VZPX/YP"j YRKS!

R!! A($$(&.+$!;=!*('2%'!>=!<438($4!;S!>!#'+O0+(,3'!;$3,6+-1%:+!01849!3@!M))'+,,+,=!>-81+=!

('4!#:+$8,+!M'78$%+,!%'!<)%1+!u381.!('4!_8'%3$!T$(-2!('4!G%+)4!>1.)+1+,S!G$3'1!063$1!>-1!



! "e!

C%:%'&!KQ"YZ"/"j "KS!

W!! <438($4!;=!D(:($$3!C=!B$('-3!;=!+1!()S!M'78$9!@$+c8+'-9!('4!-.($(-1+$%,1%-,!^)3-(1%3'=!

196+=! -(8,+! ('4! ,+:+$%19`! 4%@@+$+4! ,%&'%@%-('1)9! (E3'&! (1.)+1%-,! ^v1$(-2! ('4! @%+)45`!

4%,-%6)%'+,!48$%'&!"P!%'1+$'(1%3'()!-.(E6%3',.%6,!̂ KQQXOKQ"e`/!%E6)%-(1%3',!@3$!E+4%-()!

,+$:%-+!6)(''%'&S!B$!_!063$1,!F+4!KQKQZRP/"RYj " WXS!

X!! F($1w'+sO0%):x'! I=! d%2! <N=! >)3',3! _F=! +1! ()S! M'78$9! -.($(-1+$%,1%-,! %'! E()+! 9381.!

(1.)+1%-,/!(!@%:+O,+(,3'!6$3,6+-1%:+!,1849!%'!(!@8))O1%E+!,63$1,!(-(4+E9S!B$!_!063$1,!F+4!

KQK"ZRR/YRPOYWQS!

e!! *(9,E%1.!B=!I$+]!FtS!;+$@3$E('-+!,8--+,,!3$!@(%)8$+!%,!%'@)8+'-+4![9!]++2,!)3,1!13!

%'78$9!('4!%))'+,,!%'!+)%1+!>8,1$()%('!T$(-2!('4!G%+)4!(1.)+1+,/!>!RO9+($!6$3,6+-1%:+!,1849S!

_!0-%!F+4!063$1!KQ"WZ"Y/XXej XeVS!

Y!! <438($4! ;=!*%-.($4,3'! >=! D(:($$3! C=! +1! ()S! *+)(1%3'! 3@! 1+(E! ,%s+! ('4! ,8--+,,! ]%1.!

%'78$%+,!('4!%))'+,,+,!48$%'&!+%&.1!%'1+$'(1%3'()!381433$!(1.)+1%-,!-.(E6%3',.%6,S!G$3'1!

063$1!>-1!C%:%'&!KQ"YZ"/e/43%/!"QSVVeYb@,63$SKQ"YSQQQQeS!

"Q!! <438($4!;=!D(:($$3!C=!;$8:3,1!_=!+1!()S!M'O-3E6+1%1%3'!%'78$%+,!('4!6+$@3$E('-+!,8--+,,!

%'!-3E[%'+4!+:+'1,!48$%'&!E(73$!%'1+$'(1%3'()!(1.)+1%-,!-.(E6%3',.%6,S!_!0-%!F+4!063$1!

KQK"ZKP/"RKj "ReS!

""! ! N8?)+9!I_=!#5A3''3$!I=!N+()+9!;>S!>'!+?(E%'(1%3'!3@!1.+!1$(%'%'&!6$3@%)+,!('4!%'78$%+,!

%'!+)%1+!9381.!1$(-2!('4!@%+)4!(1.)+1+,S!<8$!_!063$1!0-%!KQ"PZ"P/"eRj " YKS!

"K!! <438($4!;=!*%-.($4,3'!>=!F8$$(9!>=!+1!()S!T+'!1%6,!13!.8$4)+!1.+!%'78$%+,!('4!%))'+,,+,!

48$%'&!E(73$!(1.)+1%-,!-.(E6%3',.%6,/!6$(-1%-()!$+-3EE+'4(1%3',!('4!$+,38$-+,S!G$3'1!

063$1!>-1!C%:%'&!KQ"YZ"/"K/43%/!"QSVVeYb@,63$SKQ"YSQQQ"KS!

"V!! B3))%'&!A=!B($[3s(!0I=!F+-.+)+'!d!J('=!+1!()S!C+11%'&!1.+!-(1!381!3@!1.+![(&/!(1.)+1+,=!

-3(-.+,!('4!6.9,%31.+$(6%,1,!,.($+!1.+%$!6+$,6+-1%:+,!3'!%'78$9!6$+:+'1%3'!%'!+)%1+!,63$1,S!

B$!_!063$1,!F+4!KQKQZRP/eX"OeXXS!



! "Y!

"P!! <438($4!;=!B$('-3!;=!>)3',3!_OFS!A.())+'&+,!%'!>1.)+1%-,!%'78$9!('4!%))'+,,!6$+:+'1%3'/!

%E6)+E+'1%'&! 6$3,6+-1%:+! ,184%+,! [9! ,1('4($4%,+4! ,8$:+%))('-+S! B$! _! 063$1,! F+4!

KQ"PZPe/Pe"j PeKS!

"R!! G%'-.!AS!>!'+]!@$(E+]3$2!@3$!$+,+($-.!)+(4%'&!13!,63$1,!%'78$9!6$+:+'1%3'S!_!0-%!F+4!

063$1!KQQWZY/Vj YS!

"W!! T++!_A=!F-)($+'!0_=!_3'+,!BS!063$1,!M'78$9!;$+:+'1%3'!%,!A3E6)+?y/!d+!D++4!13!M':+,1!

%'!B+11+$!;$3-+,,+,!=!D31!0%'&8)($!03)81%3',S!063$1!F+4!KQKQZRQ/WeYj XQKS!

"X!! B$(8'! J=! A)($2+! JS! L,%'&! 1.+E(1%-! ('()9,%,! %'! 6,9-.3)3&9S! z8()! *+,! ;,9-.3)!

KQQWZV/XXj "Q"S!

"e!! B3))%'&!A=!F+))+11+!_=!;(,E('!N*=!+1!()S!G$3E!1.+!,(@+19!'+1!13!1.+!%'78$9!6$+:+'1%3'!

]+[y/! (66)9%'&! ,9,1+E,! 1.%'2%'&! 13! 8'$(:+)! %'78$9! 6$+:+'1%3'! -.())+'&+,! ('4!

3663$18'%1%+,!%'!A%$c8+!48!03)+%)S!BF_!#6+'!063$1!<?+$-!F+4!KQ"YZR/+QQQPYKS!

"Y!! <438($4!;=!>)3',3!_F=!_(-3[,,3'!_=!+1!()S!M'78$9!;$+:+'1%3'!%'!>1.)+1%-,/!T.+!*(-+!N(,!

01($1+4!('4!d+!>$+!3'!T$(-2{!D+]!0184!>1.)!KQ"RZVQ/WYj XeS!

KQ!! <438($4! ;=!01+@@+'! t=! ;+8$%+$+!F=!+1! ()S!<@@+-1!3@! ('! L',86+$:%,+4!<?+$-%,+,OB(,+4!

>1.)+1%-,!M'78$9!;$+:+'1%3'!;$3&$(EE+!3'!M'78$9!A3E6)(%'1,!C+(4%'&!13!;($1%-%6(1%3'!

*+,1$%-1%3'! %'! >1.)+1%-,/! >! A)8,1+$O*('43E%,+4! A3'1$3))+4! T$%()S! M'1! _! <':%$3'! *+,!

;8[)%-!N+()1.!KQK"Z"e/""VVPS!

K"!! D%+),+'!*#=!B+$1+),+'!FC=!*(E,23:!I=!+1!()S!*('43E%,+4!-3'1$3))+4!1$%(),!^*AT,`!%'!

,63$1,!%'78$9!$+,+($-./!>81.3$,!O!;)+(,+!$+63$1!1.+!-3E6)%('-+!]%1.!1.+!%'1+$:+'1%3'S!B$!

_!063$1,!F+4!KQKQZRP/R"j RXS!

KK!! :('!*+%7+'!F=!J$%+'4!M=!:('!F+-.+)+'!d=!+1!()S!A3E6)%('-+!]%1.!063$1!M'78$9!;$+:+'1%3'!

M'1+$:+'1%3',! %'! *('43E%,+4! A3'1$3))+4! T$%(),/! >! 09,1+E(1%-! *+:%+]S! 063$1! F+4!

KQ"WZPW/""KRj "" VYS!

KV!! G8))(&($! NNt=! F-A())! >=! ME6+))%ss+$%! GF=! +1! ()S! T.+! T$(',)(1%3'! 3@! 063$1! 0-%+'-+!



! KQ!

*+,+($-.! 13! 1.+! G%+)4/! >! A8$$+'1! #6%'%3'! ('4! #:+$:%+]! 3'! 1.+! ;+$-+61%3',! 3@!

;$(-1%1%3'+$,=!*+,+($-.+$,!('4!A3(-.+,S!063$1!F+4!KQ"YZPY/"e"Xj "eKPS!

KP!! *+(4+!M=!*34&+$,!d=!N())!DS!t'3])+4&+!T$(',@+$/!N3]!43!N%&.!;+$@3$E('-+!A3(-.+,!

>--+,,!1.+!t'3])+4&+!3@!063$1!0-%+'1%,1,yk!M'1!_!063$1!0-%!A3(-.!KQQeZV/V"Yj VVPS!

KR!! I+E%$%,! aS!A3',8E+$! N+()1.! M'@3$E(1%-,/! ;(,1=! ;$+,+'1=! ('4! G818$+! 3@! (! *(6%4)9!

<:3):%'&!I3E(%'S!u+($[!F+4!M'@3$E!KQ"WZ/0PKj PXS!

KW!! F+$)+9! FO<=! a$+E+(8?! J=! <438($4! ;S! >:(%)([%)%19! ('4! (--+,,%[%)%19! 3@! %'@3$E(1%3'!

$+&($4%'&! 1.+! 6$31+-1%3'! 3@! (1.)+1+,5! .+()1.! ('4! 6$3E31%3'! 3@! ,63$1! @3$! .+()1.! 13! 1.+!

&+'+$()!6368)(1%3'!3'!1.+!]+[,%1+,!3@!G$+'-.!#)9E6%-!063$1,!G+4+$(1%3',S!0]%,,!063$1!

<?+$-!F+4!KQ"YZWX/"j "YS!

KX!! J+$.(&+'!<=!B3))%'&!AS!;$31+-1%'&!1.+!.+()1.!3@!1.+!\.)+1+/!N3]!3')%'+!1+-.'3)3&9!E(9!

(%4! 38$! -3EE3'! &3()! 13! 6$+:+'1! %'78$9! ('4! %))'+,,! %'! ,63$1S! B$! _! 063$1,! F+4!

KQ"RZPY/""XPj ""XeS!

Ke!! J+$.(&+'!<=!B3]+$!A=!t.('!tFS!N3]!B_0F!+E[$(-+,!1.+!63]+$!3@!,3-%()!E+4%(!13!

4%,,+E%'(1+!$+,+($-.S!B$!_!063$1,!F+4!KQ"PZPe/WeQj We" S!

KY!! B($[3s(! 0I=! B3))%'&! A0=! D(81(! _=! +1! ()S! >--+61([%)%19! ('4! 6+$-+61%3',! 3@! +'4O8,+$,!

13]($4,! ('! 3')%'+! ,63$1,O.+()1.! ,8$:+%))('-+! ,9,1+ES! BF_! #6+'! 063$1! <?+$-! F+4!

KQ"XZV/"j eS!

VQ!! A$81s+'!*=!;+1+$,!auS!<:3)81%3'($9!)+($'%'&!6$3-+,,+,!(,!1.+!@38'4(1%3'!@3$![+.(:%38$!

-.('&+!-.('&+S!N+()1.!;,9-.3)!*+:! KQ"eZ"K/PVj RXS!

V"!! a+$[%'&! t=! T.%+)! >S! N('4)%'&! 3@! E+4%-()! 2'3])+4&+! %'! ,63$1y/! >1.)+1+,! 5! E+4%-()!

36%'%3',! =! %'@3$E(1%3'! ,++2%'&! [+.(:%38$,! ('4! 2'3])+4&+! ,38$-+,S! <8$! _! 063$1! 0-%!

KQ"WZ"W/"P"j "PeS!

VK!! #]3+9+!#B>=!*(8:3)(!*0=!B$3]',3'!*AS!I%,,+E%'(1%3'!('4! %E6)+E+'1(1%3'!$+,+($-.!

%'! ,63$1,! ('4! +?+$-%,+! E+4%-%'+! ('4! ,63$1,! 6.9,%-()! 1.+$(69y/! 1$(',)(1%'&! +:%4+'-+! 13!



! K"!

6$(-1%-+!('4!63)%-9S!BF_!#6+'!063$1!<?+$-!F+4!KQKQZ/+QQQYXPS!

VV!! I3'()4,3'!>=!A())(&.('!>=!B%ss%'%!F=!+1!()S!>!-3'-+61!E(66%'&!(66$3(-.!13!%4+'1%@9%'&!

1.+![($$%+$,!13!%E6)+E+'1%'&!('!+:%4+'-+O[(,+4!,63$1,!%'78$9!6$+:+'1%3'!6$3&$(EE+S!M'7!

;$+:!KQ"YZKR/KPPj KR"S!



! KK!

"+=6#$!*$=$%/,!

!

"+=6#$!EF! A3'-+61! E(6! $+&($4%'&! +?6+-1(1%3',! 13]($4,! %'78$9! 6$+:+'1%3'! %'@3$E(1%3'!
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