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3-20&!25L)!8!',8A&2&!(83)1-!%P[$!A)B&(&@2)L!&382).52)(&A-!FAoIHII"G!&!B-!Z^!05!3-20&!25L)!
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3)?5! 3)4&.&/&1-(&! F$cG#! C-2-+20&! '(-24-14! B-! 25)-408@-(2)!*&05J5205! %P[$! A)B&(&@2&9!

,-1/&2)3-! 4)0,5! )D89@-M-! A1&30528! ,53)(51-A&05! (535*0525! 2-! (-,'-2&3-! &! 48-*28! %P[$!
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=5L-(&@5!-24!%P[$l!O8D(nA5'#!Q22!O81L!a2/)*#!$I"^k$6S$$Z" NZ^#!

;I# ! >81&L*&-2)!EH!\81'(5&2!%WH!m&251!P`H!E2-2(!7H!C8D',n!`H!d)&D*!O!&!'81#!C5N5'/-*-(&2L!

-24! 5'/-*-(&2L! (15-(352('! .)1! 5-1*nN'(-L5! D15-'(! /-2/51S! <95! O(#! E-**52! V2(512-(&)2-*!

PfA51(!>)2'52'8'!>)2.5152/5!)2!(95!`1&3-1n!<951-An!).!P-1*n!\15-'(!>-2/51!$I"c#!Q22!

a2/)*#!$I"ck"cII N"$#!

;"#! O-9))!OH!d5'(51!O>#!`-(9)*)Ln!).!D15-'(!/-1/&2)3-'!-.(51!25)-408@-2(!/953)(951-An!-2!

)@51@&5R!R&(9!15/)33524-(&)2'!)2!'A5/&352!A1)/5''&2L!-24!15A)1(&2L#!Q1/9!`-(9)*!d-D!

754#!$II: k";; SY;;NZ$#!

;$#! >-*4-15**-! QH! >1)/5((&! PH! \&-2/9&! OH! e5BB)'&! eH! K1')! >H! \&-2/-*-2&! 7!&! '81#! j53-*5!

D15-'(! /-2/51! '(-(8'! -//)14&2L! ()! P[H! `[! -24! %P[$! 5fA15''&)2S! Q! A)A8*-(&)2! D-'54!

-2-*n'&'#!`-(9)*!a2/)*![5'#!$I""k"cSc6; N6^#!

;;# ! m&4)4)! VH! CR&-2&2L'&9! PUH! <1&2&2L'&9! PH! K()1)! <H! O)51&A()#! >*&2&/)A-(9)*)L&/-*!

.5-(815'!).!V24)25'&-2!D15-'(!/-2/51'!R&(9!4&..5152(!3)*5/8*-1!'8D(nA5'#!Q'&-2!`-/&.&/!W!

>-2/ 51!`15@#!$I"Zk":S"Y"NYY#!

;Z#! ])15!]H!O(-25/!7H!7&*-'!VH!`52-@&M!VH!a15'&M!<H![)(9!Q!&!'81#!PA&453&)*)L&0-!&2@-B&@2&9!

(83)1-!4)0,5!'!)DB&1)3!2-!A-()9&'()*)',5!&!&382)9&'(),53&0',5!A1)L2)'(&/,5!/&3D52&,5#!

Q/(-! 7 54!>1)-(#!$I"$kYS;"6 N$I #!

;6#! %8-2L!%WH!=5@52!` H!C1&0,)2&2L52!7 :&̀-1&4-52'! [H!m&*4&51'!%H!e-2!d&3D51L52!P!&! '81#!

Q'')/&-(&)2!D5(R552!(83)81!/9-1-/(51&'(&/'!-24!%P[N$T258!Dn!&3382)9&'()/953&'(1n!&2!

";Y$!R)352!R&(9!A1&3-1n!)A51-D*5!D15-'(!/-2/51#&W!>*&2!`-(9)*#!$II6k6^SY""NY#!

;Y#! O5(n-R-(&! tH! [-93-R-(&! tH! m&4)4)! VH! E9)B-*&! QH! `812)3)'-1&! C#! <95! Q'')/&-(&)2!

D5(R552!7)*5/8*-1!O8D(nA5'!).!\15-'(!>-2/51!R&(9!%&'()*)L&/-*!E1-45!-24!dn3A9!=)45!

75(-'(-'5'!&2!V24)25'&-2!m)3-2#!Q'&-2!`-/!W!>-2/51!`15@#!$I"^k":S"$Y;NY^#!

;c#! d&!d<H!W&-2L!EH!>952!vH!]952L!W=#!`154&/!U&Yc!&'!-!A1)3&'&2L!3)*5/8*-1!(-1L5(!&2!(95!

4&-L2)'&'!).!/-2/51!F[5@&5RG#!7)*!754![5A#!$I"6 k""S"6YYNc$#!



!

!

!

6$!

;^#! Q*/)!EH! \)B4)L-2!QH!O5*-3)L*8!CH!`&*-2/&!U=H!<8B*-*&!OH!a148!>!&! '81#!>*&2&/-*! -24!

9&'()A-(9)*)L&/-*! .-/()1'! -'')/&-(54! R&(9! U&NYc! 5fA15''&)2! &2! D15-'(! /-2/51! A-(&52('#!

a2/)*!d5((#!$I"6k:S"IZYN6Z#!

;:# ! O9),)89!<]H!PB-()**-9!QH!\-1-24!`#!V2(5115*-(&)2'9&A'! \5(R552!U&YcH!%P[$T258H!A6;H!

P[H! -24! `[! O(-(8'! -24! <95&1! Q'')/&-(&)2'! m&(9! <83)1! E1-45! -24! dn3A9! =)45!

V2@)*@5352(! &2! \15-'(! >-1/&2)3-! O8D(nA5'S! [5(1)'A5/(&@5NaD'51@-(&)2-*! Q2-*n(&/-*!

O(84n#!754&/&25!F\-*(&3)15G#!$I"6k:ZS";6: #!

ZI#! C5!QB-3D80-!PH!>-14)')!jH!C5!>-'(1)!EH!>)*)BB-!7H!7-2)!7OH!C81D5/}!e!&!'81#!U&NYc!

-'! A1)L2)'(&/! 3-1,51! &2! 5-1*n! D15-'(! /-2/51S! Q! 35(-N-2-*n'&'! ).! A8D*&'954! '(84&5'!

&2@)*@&2L!"$!"66!A-(&52('#!\1!W!>-2/51#!$IIck!:YS"6IZN";#!

Z"#! U-28381&! `H! %-n'5! \H! U&**5*5-! \UH! >9-LA-1! Q\H! %)1)R&(B! =[H! d-22&2! C[#!

>9-1-/(51&'(&/'!).!78*(&.)/-*!-24!78*(&/52(1&/!\15-'(!>-2/51'#!Q22!O81L!a2/)*#!$I"6k$$S!

$Zc6N̂$#!

Z$#! d&!>VH!K1&D5!CWH!C-*&2L!W[#!>*&2&/-*!/9-1-/(51&'(&/'!).!4&..5152(!9&'()*)L&/!(nA5'!).!D15-'(!

/-2/51#!\1!W!>-2/51#!$II6k:;S"IZY N6$#!

Z;#! 7-*9)(1-!EUH!]9-)!€H!\-24!%H!\-24!e#!%&'()*)L&/-*H!3)*5/8*-1!-24!.82/(&)2-*!'8D(nA5'!

).!D15-'(!/-2/51'#!>-2/51!\&)*!<951#!$I"I k"IS:66NYI#!

ZZ#! e-1L-!]H!7-**)2!P#!%&'()*)Ln!-24!&3382)A952)(nA5!).!&2@-'&@5!*)D8*-1!D15-'(!/-2/51#!

C-&*n!A1-/(&/5!-24!A&(.-**'#!\15-'(!C&'#!$II^k;IS"6 N:#!

!

!

!

!

!

!

!

!
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6Z!

.'(>! '"*92V'#2/>2M ! a'2)@2&! /&*0! )@)L! &'(1-?&@-20-! D&)! 05! 8'A)154&(&! ,*&2&J,) N

A-()*)+,5! B2-J-0,5! (83)1-! 4)0,5! '! A15,)30512)3! 5,'A15'&0)3! %P[$! A1)(5&2-! '! (83)1&3-!

)'(-*&9!&382).52)(&A)@-H!(5!8(@14&(&!A)@5B-2)'(! '! 4)D&!D)*5'2&,-H!@1'()3! (83)1-H!@5*&J&2)3!

(83)1-H! .),-*2)+M8H! 9&'()*)+,&3! (&A)3H! L1-48')3H! U&NYc! A1)*&.5151-/&0',&3! &245,')3! &!

,*&2&J,&3!'(-4&053#!!

!

,2*$9'>2('! '! ,$*8-$M ! K! '(84&08! '8! 8,*08J52&! D)*5'2&/&! ,)0&3-! 05! ,-1/&2)3!

4)0,5! 4&0-L2)'(&/&1-2! 8![ 5A8D*&/&!%1@-(',)0! 8! 1-B4)D*08! )4! I"#I"#$I"c#! 4)! ;"#"$#$I"c#!

K@&4)3!8!354&/&2',8!4),8352(-/&08!U\>N-!OA*&(H!U*&2&,5!B-!(83)15!]-L15DH!U\>N-!]-L15DH!

U\> N-! [&05,-H! U\>N-! a'&05,H! U\>N-! O5'(15! 3&*)'142&/5H! U\! C8D1-@-H! a\! ]-4-1H! a\!

p&D52&,H!a\!`8*-H!q\!_-,)@5/H!a\!O*-@)2',&!\1)4H!`)*&,*&2&,5!P48354H!`)*&,*&2&,5!P*08L-H!

a\!=-+&/5!&!a\!U2&2!4)D&@52&!'8!A)4-/&!)!4)D&!D)*5'2&,-H!@5*&J&2&!(83)1-H!9&'()*)+,)3!(&A8H!

L1-48'8H! .),-*2)'(&H! D&*-(51-*2)'(&H! '(-(8'8! 9)13)2',&9! 15/5A()1-H! %P[$! '(-(8'8H!

A1)*&.51-/&0',)3! &245,'8H! &382).52)(&A8H! ,*&2&J,)3! '(-4&08H! (5! A1&3&052052)3! ,&181+,)3! &!

)2,)*)+,)3! *&05J5208#! ! ]-! 8'A)154D8! ,@-2(&(-(&@2&9! A)4-(-,-! &B35X8! &'(1-?&@-2&9! ',8A&2-!

,)1&+(52&! '8! <N(5'(H! 7-22Nm9&(25n5@! K! (5'(H! U18',-*Nm-**&'! (5'(! )@&'2)! )! D1)08! ',8A&2-! &!

1-'A)405*&! ,@-2(&(-(&@25! @-1&0-D*5#! ]-! 8(@1X&@-205! A)@5B-2)'(&! 4@-08! ,@-*&(-(&@2&9! @-1&0-D*&!

,)1&+(52!05!9&N,@-41-(!(5'(#!

!

9$=%(*2*'M ! K! [5A8D*&/&! %1@-(',)0! 8! $I"c#! L)4&25! 15L&'(1&1-2)! 05! $Y";! D)*5'2&,-! '-!

,-1/&2)3)3!4)0,5#!`)4-(/&!)!%P[$! '(-(8'8!D&*&! '8!4)'(8A2&!B-!$6:c!F::HZbG!D)*5'2&,-H!)4!

J5L-! 05!%P[$! A)B&(&@-2! '(-(8'!B-D&*05?52!,)4! 6II! F":H;bG! D)*5'2&,-#! -! %P[$! 25L-(&@-2!

' (-(8' !,)4!$I:c!F^IHcbG!D)*5'2&,-#!7 54&0-2!4)D&!8!',8A&2&!D)*5'2&/-!'!*83&2-*2&3!\T%P[$!

A)B&(&@2&3!&382).52)(&A)3!B-!Y!05!L)4&2-!3-20&!25L)!8! ',8A&2&!*83&2-*2)L!Q!FQoIHI$;G!&!

',8A&2&!*83&2-*2)L!\!&382).52)(&A-!FQyIHII"G#!K4&)!(83)1-! '-!A)B&(&@2&3!%P[$!'(-(8')3!

F(83)1&! d83&2-*2)L! \T%P[$! A)B&(&@2)L! &382).52)(&A-! &! %P[$! A)B&(&@2)L! &382).52)(&A-G!

B2-J-02)!05!@5M&! 8! ',8A&2&! 25)-408@-2(2)! *&05J52&9! &! &2&/&0-*2)! 35(-'(-(',&9! 8! )42)'8! 2-!

,)3A*5(2)! )A51&1-25! (83)15! FQoIHII" G#!7 54&0-2! @5*&J&25! (83)1-! *83&2-*2)L! \T%P[$!

A)B&(&@2)L!&382).52)(&A-!&!%P[$!A)B&(&@2)L!&382).52)(&A-!05!B-!IHZ6!/3!FQoIHII"GH!(5!IH6!

/3! F`oIHII"G!@5M&! )42)'8! 2-! 354&0-2! @5*&J&25! (83)1-! *83&2-*2)L! Q! &382).52)(&A-#!K4&)!

(83)1-! '-! A)B&(&@2&3! %P[$! '(-(8')3! B2-J-02)! @5M&! 8! ',8A&2&! 38*(&.),-*2&9! (83)1-!FK4&)!

(83)1-!'-!A)B&(&@2&3!%P[$!'(-(8')3!B2-J-02)!3-20&!8!',8A&2&!(83)1-!&2@-B&@2)L!*)D8*-12)L!

9&'()*)+,)L! A)4(&A-! FQyIHI;" G#!K4&)! (83)1-! 9&'()*)+,)L! L1-48'-! ;! 8! ',8A&2&! (83)1-! '-!
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66!

A)B&(&@2&3!%P[$!'(-(8')3!B2-J-02)!@5M&!8!)42)'8!2-!(83)15!d83&2-*2)L!Q!&382).52)(&A-!

FQoIHII"G#!7 54&0-2! A1)*&.51-/&0',)L! &245,'-! 8! ',8A&2&! (83)1-! d83&2-*2)L! \T%P[$!

A)B&(&@2)L!&382).52)(&A-!&B2)'&)!;IbH!-!8! ',8A&2&!(83)1-!%P[$!A)B&(&@2)L!&382).52)(&A-!

ZIbH! +()! 05! B2-J-02)! @&+5! 8! )42)'8! 2-! 354&0-2! A1)*&.51-/&0',)L! &245,'-! 8! ',8A&2&! (83)1-!

*83&2-*2)L!Q!&382).52)(&A-!F"IbG!FQoIHII"G#!K!)D05! ',8A&25!(83)1-! '-!A)B&(&@2&3!%P[$!

'(-(8')3! ,)4! @5M5L!05!D1)0-!D)*5'2&,-!D)*5'(!4&0-L2)'(&/&1-2-!8!8B2-A154)@-*)3! ,*&2&J,)3!

'(-4&08!F,*&2&J,&!'(-4&0!ZG!8!)42)'8!2-!(83)15!d83&2-*2)L!Q!&382).52)(&A-!FQ!oIHII"G#!

!

=20(>%&.' M!<83)1&! '!A)@5M-2)3!5,'A15'&0)3!%P[$!15/5A()1-!J&25!),)! "6N;Ib!

(83)1-!4)0,5#!<)! '8! (83)1&!-L15'&@2&0&9! ,*&2&J,)NA-()*)+,&9! ,-1-,(51&'(&,-S!@5M5L!4&0-35(1-H!

@&+5L!L1-48'-H!@&+5L!A1)*&.51-/&0',)L!&245,'-H!J5+M5!'5!0-@*0-08!8!8B2-A154)@-*)3!,*&2&J,)3!

'(-4&08H!8B!@5M&!&2/&452/&08!,)4!D)*5'2&/-!3*-X5!?&@)(25!4)D&#!K2-()J!-L15'&@2&053!,*&2&J,)N

A-()*)+,)3! A)2-+-208H! 2-A15(,)3! '8@153525! 354&/&25! ,-)! &! 1-B@)053! /&*0-25! (51-A&05! (5!

&382)(51-A&05H! D)*5'2&/&! '! )@)3! @1'()3! (83)1-! 4-2-'! &3-08! 2-! 1-'A)*-L-208! 1-B*&J&(5!

3)L8M2)'(&!*&05J520-H!8B!@&+5!+-2'5!B-!&B*&05J5205#!

!
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!
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!

!

!
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!
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!

!
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!

!

!

!

!
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!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

PB"%,,29^ ! !



!

!

!

6c!

-'+(8,2!*;$"'"! *'*( $M!>*&2&/)NA-(9)*)L&/-*!/ 9-1-/(51&'(&/'!).!%P[$!A)'&(&@5!

D15-'(!/-2/51!&2!>1)-(&-!&2!$I"c#!

!

8:>$.*'#$"M !<95!3-&2!-&3!).!(9&'! '(84n!R-'!()!/)3A-15!(95!/*&2&/) NA-(9)*)L&/-*!

/9-1-/(51&'(&/'! ).!D15-'(! (83)1'!R&(9!&2/15-'54!5fA15''&)2! ).!%P[$!A1)(5&2!R&(9! ! (95!)(951!

&3382)A952)(nA5'H! -24! ()! 5'(-D*&'9! /)115*-(&)2! R&(9! -L5H! (83)1! (nA5H! (83)1! '&B5H!.)/-*&(nH!

9&'()*)L&/-*!(nA5H!(83)1!L1-45H!U&NYc!&245f!@-*85!-24!/*&2&/-*!'(-L5#!

!

+2*'$/*"! 2/-! ,$*;8-"M !<95! '(84n! &2/*8454! A-(&52('!4&-L2)'54! R&(9! D15-'(!

/-2/51!&2!>1)-(&-!&2!(95!A51&)4!.1)3!I"#I"#$I"c#!(&**!;"#"$#$I"c#!>*&2&/-*!4-(-! R-'! )D(-&254!

.1)3! (95! 354&/-*! 4)/8352(-(&)2! ).!>%>! OA*&(H! >*&2&/! .)1! <83)1'! ]-L15DH! !>%>! ]-L15DH!

>%>![&05,-H!>%>!a'&05,H!>%>!O5'(15!3&*)'142&/5H!>%!C8D1-@-H!E%!]-4-1H!E%!O&D52&,H!

E%!`8*-H!>%!_-,)@5/H!E%!O*-@)2',&!\1)4H!`)*n/ *n2&/!P48354!-24!P*08L-H!E%!=-'&/5!-24!

E%! U2&2! 15L-14&2L! (95!A-(&52(! -L5H! (83)1! '&B5H! 9&'()*)L&/-*! (nA5H!(83)1! L1-45H! .)/-*&(nH!

D&*-(51-*&(nH! 9)13)25! 15/5A()1! '(-(8'H! %P[$T258! '(-(8'H! A1)*&.51-(&)2! &245fH!

&3382)A952)(nA5H!/*&2&/-*!'(-L5!-24!(95!'81L&/-*!-24!)2/)*)L&/-*!(15-(352(#!j)1!/)3A-1&')2!

).!}8-2(&(-(&@5!4-(-!D5(R552!(95!&2@5'(&L-(54!L1)8A'H!<N(5'(H!7-22Nm9&(25n!K!(5'(H!U18',-*N

m-**&'!(5'(!R515!8'54H!45A524&2L!)2!(95!283D51!).!L1)8A'!-24!(95!4&'(1&D8(&)2!).!}8-2(&(-(&@5!

@-1&-D*5'#!<)!5'(-D*&'9!(95!/)115*-(&)2!D5(R552!(95!(R)!}8-*&(-(&@5!@-1&-D*5'H!(95!/9&!'}8-154!

(5'(!R-'!8'54#!

!

9$"%(*"M !V2!>1)-(&-H!$Y";!A-(&52('!R&(9!D15-'(!/-2/51!R515!15L&'(5154!&2!$I"c#!j)1!

$6:c! F::#ZbG! A-(&52('! %P[$! '(-(8'! R-'! -@-&*-D*5H!-24! 6II! F":#;bG! (83)1'! R515! %P[$!

A)'&(&@5H!R9&*5!$I:c!F^I#cbG!(83)1'!R515!%P[$!25L-(&@5#!<95!354&-2!-L5!&2!(95!L1)8A!R&(9!

*83&2-*! \T%P[$! A)'&(&@5! &3382).52)(nA5!R-'! Y! n5-1'! *)R51! (9-2! &2! (95! *83&2-*! Q!

KQoI#I$;G!-24!(95!*83&2-*!\!&3382)A952)(nA5!L1)8A!FQyI#II"G#!<95!A1)A)1(&)2!).!(83)1'!

R&(9!A)'&(&@5!%P[$!'(-(8'!Fd83&2-*!\T%P[$!A)'&(&@5!&3382)A952)(nA5!-24!%P[$!A)'&(&@5!

&3382).52)(nA5G!R-'! '&L2&.&/-2(*n!9&L951!&2!(95!L1)8A!).!25)-408@-2(*n!(15-(54!-24!&2&(&-**n!

35(-'(-(&/! (83)1'! /)3A-154!()! /)3A*5(*n!)A51-D*5!(83)1' !FQoIHII"G#!<95!354&-2!'&B5!).!(95!

(83)1'! R&(9! *83&2-*! \T%P[$! A)'&(&@5! &3382).52)(nA5! -24! %P[$! A)'&(&@5!

&3382)A952)(nA5! R-' ! I#Z6! /3 ! *-1L51! F̀ oI#II"G! -24! I#6! /3 ! F`oI#II"G! *-1L51! (9-2! (95!

354&-2!(83)1!'&B5!).! (95!(83)1'!R&(9!*83&2-*!Q!&3382).52)(nA5#!<95!A1)A)1(&)2!).!(83)1'!
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