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QJ<GW#'"/(""(6#6'("()='S'"K'",c&-/($(,'/#$K(U-+6% #$$-.

U'#6'("/("/-K69ML6*!W

+6

7/N*ID*%-@$%&MF,/&+:,2++6%+

M.-**& ;*N*$,F=*&+! %$,&.</+6 *0,&,=/0;*N*$,F=*&+! 6%N*(*I

0,=*+6*+<,</&.:,H(2/$;/&.%=,;*-%+*$DF-,:F*-,2::,0/*+D/&

%$$-*:F*0+:! -*.%-;$*::,H/+:/=F,-+%&0*M"L6*-*H,-*! +6*0,&0*F+

,H.-**& ;*N*$,F=*&+6%:(*0,=*+6*(%:/0.2/;/&./;*,$,.D,Hn/

J/&F/&.X:*0,$,./0%$F,N*-+D%$$*N/%+/,& 0,&0*F+! <6/06 /:H,-=*;

(%:*; ,& +6*-*'2/-*=*&+:,H.-**& ;*N*$,F=*&+%&; 6%::+-,&.

^4 )*+*,-,$,./0%$%&; ?&N/-,&=*&+%$C*:*%-06 434Q



.2/;/&.:/.&/H/0%&0*H,-+6*;*N*$,F=*&+,HF,N*-+DI:+-/0G*& %-*%:"

n/J/&F/&.F%D:%++*&+/,& +,+6*-*$%+/,&:6/F (*+<**& *0,$,./0%$*&I

N/-,&=*&+%&; F,N*-+D! %&; (*$/*N*:+6%+*0,$,.D%&; F,N*-+D%-*

&,+,FF,:/+*! (2+-%+6*-0,=F$*=*&+%&; F-,=,+**%06 ,+6*-X:;*I

N*$,F=*&+"E2-/&.%& /&:F*0+/,& /& e/&.6%/@-,N/&0*,& B2.2:+

4W! 43!^! n/J/&F/&.:F*0/H/0%$$DF,/&+*; ,2++6%+MF-%0+/0*6%:

F-,N*& +6%+-*:+-/0+/&.%&; F-,6/(/+/&.;*N*$,F=*&+/& +6*L6-**

C/N*-:R,2-0*/:&,+%6/&;-%&0*+,;*N*$,F=*&+! (2+-%+6*-(*&*I

H/0/%$+,;*N*$,F=*&+M

$4S%

"7-,=+6/:! /+0%& (*:**& +6%++6*n/

J/&F/&.X:*0,$,./0%$F,N*-+D%$$*N/%+/,& 0,&0*F+-*$/*:,& +6**0,$,.I

/0%$*&N/-,&=*&+-*:,2-0*:,HF,N*-+DI:+-/0G*& %-*%:"L%G/&.0%F/I

+%$/8%+/,& ,H*0,$,./0%$-*:,2-0*:%:%F,N*-+D%$$*N/%+/,& 0%--/*-%&;

*0,$,./0%$=%-G*+%:/&+*-=*;/%-D! %&; H2$$D2+/$/8/&.+6*=2$+/F$*

2+/$/8%+/,& %++-/(2+*:,H*0,$,./0%$-*:,2-0*:! ;/N*-:/H/*; *0,$,./0%$

F-,;20+:%&; *0,$,./0%$:*-N/0*0,&:2=*-.,,;:%-*;*N*$,F*;"

#:/&.*0,$,./0%$0,=F*&:%+/,& %:/&:+/+2+/,&%$.2%-%&+**! +6*(%$I

%&0*,H+6**0,:D:+*=/:=%/&+%/&*;! %&; %&*<H,-=,HF,N*-+D%$I

$*N/%+/,& +6%+F-,=,+*:+6*0,,-;/&%+*; ;*N*$,F=*&+,H*0,$,.D%&;

*0,&,=D/:-*%$/8*;"?0,$,./0%$F,N*-+D%$$*N/%+/,& /:+,%;6*-*+,

+6*M<%$G/&.</+6 +<,H**+M%FF-,%06 ,H*0,$,./0%$0,&:+-20+/,&

%&; F,N*-+D%$$*N/%+/,& ;*N*$,F=*&+! %&; +,%06/*N*+6*%FF-*0/%I

+/,& %&; F-*:*-N%+/,& ,H*0,$,./0%$0%F/+%$/& F,N*-+DI:+-/0G*& %-*%:

+6-,2.6 *0,$,./0%$/&N*:+=*&+%&; *0,$,./0%$=%-G*+=*+6,;:! *&I

:2-/&.+6*6*%$+6D,F*-%+/,& ,H+6**0,:D:+*=! <6/$*%$:,%06/*N/&.

F,N*-+D%$$*N/%+/,& %&; F-,:F*-/+D"L6*-*H,-*! ,&$D(D=%/&+%/&/&.

*HH/0/*&+%&; 0,,-;/&%+*; ;*N*$,F=*&+(*+<**& *0,$,.D%&; F,N*-+D

0%& +6*%0+2%$*HH*0+,H*0,$,./0%$F,N*-+D%$$*N/%+/,& (**HH*0+/N*$D

/=F-,N*;"

QJ@G5("6-"6&%&6-L()='S'"K'",c&-/($(,'/#$K(U-+6% #$$-U'.

#6'("/("/-K69R/&0*+6*!]

+6

>%+/,&%$5,&.-*::,H+6*5,==2&/:+

@%-+D,H56/&%! n/J/&F/&.X:%:*-/*:,H:F**06*:,& F,N*-+D%$$*N/I

%+/,& 6%N*H,-=*; %2&/'2**0,$,./0%$F,N*-+D%$$*N/%+/,& 0,&0*F+"

L6*n/J/&F/&.X:*0,$,./0%$F,N*-+D%$$*N/%+/,& 0,&0*F+/:%:2==%I

-D,H$,&.I+*-=F,N*-+D%$$*N/%+/,& ;*N*$,F=*&+%&; *0,$,./0%$*&I

N/-,&=*&+F-,+*0+/,& F-%0+/0*:! %&; /:%$:,%0,&0-*+*0-D:+%$$/8%I

+/,& ,H+6*:/&/0/8%+/,& ,H)%-Y/:="L6*n/J/&F/&.X:*0,$,./0%$

F,N*-+D%$$*N/%+/,& 0,&0*F+0,&:/:+:,H+6-**F%-+:# +6*.2/;%&0*

$%D*-! +6*/=F$*=*&+%+/,& $%D*-! %&; +6*.2%-%&+**$%D*-"L6*

.2/;%&0*$%D*-/:%.2/;/&./;*,$,.D+6%+-*.%-;:+6**0,$,./0%$*&I

N/-,&=*&+%:%F-,;20+/N*H,-0*"L6*/=F$*=*&+%+/,& $%D*-/:0,=I

F,:*; ,H+6-**=,;*:# *0,$,./0%$0,=F*&:%+/,& F,N*-+D%$$*N/%+/,&

=,;*$! ,HH:/+**0,$,./0%$F,N*-+D%$$*N/%+/,& =,;*$! %&; *0,$,./0%$

/&;2:+-DF,N*-+D%$$*N/%+/,& =,;*$"L6*.2%-%&+**$%D*-/:0,=I

F,:*; ,H%;/N*-:/H/*; F,$/0D:D:+*=%&; %;/N*-:/H/*; /&:+/+2+/,&%$

:D:+*=&7/."W'"

QJ@J<9_2/;%&0*$%D*-# *0,$,./0%$*&N/-,&=*&+(*/&.F-,;20+/N/I

+D"R/&0*+6*!]

+6

>%+/,&%$5,&.-*::,H+6*5,==2&/:+@%-+D,H

56/&%! <6*& F%-+/0/F%+/&./& $,0%$;*$*.%+/,&:! n/J/&F/&.%$=,:+

%$<%D:=*&+/,&:+6*/::2*,H*0,$,./0%$*&N/-,&=*&+F-,+*0+/,&"

c6*& F%-+/0/F%+/&./& +6*_2/86,2 ;*$*.%+/,& ;2-/&.+6*43!Q L<,

R*::/,&:! 6*F,/&+*; ,2++6%+M$20/; <%+*-:%&; $2:6 =,2&+%/&:%-*

&,+,FF,:*; +,/&N%$2%($*%::*+:"L6*G*D$/*:/& F*,F$*%&; /;*%:"

L6*F-,+*0+/,& ,H*0,$,./0%$*&N/-,&=*&+/:+,F-,+*0+F-,;20+/N/+D!

%&; +6*/=F-,N*=*&+,H*0,$,./0%$*&N/-,&=*&+/:+,;*N*$,F F-,I

;20+/N/+D"Z*+$20/; <%+*-:%&; $2:6 =,2&+%/&:F$%D%& *0,&,=/0

%&; :,0/%$-,$*M

$W3%

"E2-/&.%N/:/++,d%8%G6:+%&! 6*F-,F,:*;

+6%+M<*<%&+(,+6 $20/; <%+*-:%&; $2:6 =,2&+%/&:! %:<*$$%:/&I

N%$2%($*%::*+:"c*<,2$; -%+6*-6%N*$20/; <%+*-:%&; $2:6

=,2&+%/&:+6%& /&N%$2%($*%::*+:! %&; $20/; <%+*-:%&; $2:6

=,2&+%/&:%-*/&N%$2%($*%::*+:M

$4Q%

"L6*n/J/&F/&.X:+6*,-D,H

M+<,=,2&+%/&:M&$20/; <%+*-:%&; $2:6 =,2&+%/&:! /&N%$2%($*%:I

:*+:' ,(U*0+/N*$D:,$N*:+6*-*$%+/,&:6/F (*+<**& *0,$,./0%$*&N/I

-,&=*&+%&; *0,&,=/0;*N*$,F=*&+"L6*02--*&+F,N*-+DI:+-/0G*&

%-*%:/& 56/&%%-*=%/&$D(,-;*-%-*%:! *+6&/0=/&,-/+D%-*%:! -*NI

,$2+/,&%-D,$; %-*%:! %&; =,2&+%/&,2:%-*%:"L6*N%:+=%U,-/+D,H

F,N*-+DI:+-/0G*& %-*%:6%N*%(2&;%&+*0,$,./0%$-*:,2-0*:"O& +6*

F%:+! +6*D6*$; 62.*M<*%$+6M(2+<*-*F,<*-$*::+,0,&N*-+/+/&+,

%0+2%$*0,&,=/0(*&*H/+:"a&$D(D0%F/+%$/8/&.*0,$,./0%$-*:,2-0*:

%&; F-,=,+/&.*0,$,./0%$F-,;20+:%&; :*-N/0*:+6-,2.6 *0,$,./0%$

=%-G*+:0%& $,0%$-*:/;*&+:0,&N*-+*0,$,./0%$-*:,2-0*:/&+,0%:6

H$,<! /&0-*%:*/&0,=*H,--*:/;*&+:! %&; %06/*N*F,N*-+D-*;20I

+/,&"n/J/&F/&.:D:+*=%+/0%$$D;/:02::*:+6*-*$%+/,&:6/F (*+<**&

*0,$,./0%$*&N/-,&=*&+%&; F,N*-+D.,N*-&%&0*! %&; (*$/*N*:+6%+

+6*/=F-,N*=*&+,H*0,$,./0%$*&N/-,&=*&+0%& F-,=,+**0,&,=/0

;*N*$,F=*&+%&; -*;20*F,N*-+D"?0,$,./0%$*&N/-,&=*&+/:+6*

H2&;%=*&+%$(%:/:H,-F,N*-+D%$$*N/%+/,& /& F,N*-+DI:+-/0G*& %-*%:"

O+=2:+%0+/N*$D=%/&+%/& +6*(%$%&0*,H+6**0,:D:+*=%&; 0-*%+*

=,-*M*0,$,./0%$-*:,2-0*H$,<:MH,-+6**0,&,=/0;*N*$,F=*&+,H

F,N*-+DI:+-/0G*& %-*%:"L,+6/:*&;! <6*& =**+/&.</+6 +6*J/%&.Y/

;*$*.%+/,& ;2-/&.+6*43!K L<,R*::/,&:! n/J/&F/&.F,/&+*; ,2+

+6%+M+6**&N/-,&=*&+/:F*,F$*X:$/N*$/6,,;! $2:6 =,2&+%/&:%-*

(*%2+D! %&; ($2*:G/*:%-*6%FF/&*::"c*:6,2$; F-,+*0++6**0,I

$,./0%$*&N/-,&=*&+$/G*<*F-,+*0+,2-*D*:! %&; +-*%++6**0,$,./I

0%$*&N/-,&=*&+$/G*<*+-*%+$/H*M

$W3%

"O& +6/:;/:0,2-:*! n/J/&I

F/&.H2$$D%HH/-=:+6*-,$*,H*0,$,./0%$*&N/-,&=*&+/& :,0/%$$/N*$/I

6,,;! ;*=,&:+-%+/&.+6%+/+/:%N%$2%($*%::*+"L6/:/&;/-*0+$D*YI

F-*::*:+6**0,$,./0%$:*-N/0*N%$2*+6%+*0,$,./0%$0%F/+%$0%&

;*=,&:+-%+*"L6*-*H,-*! F-,+*0+/&.+6**0,$,.D0%& :%H*.2%-; ,&*X:

,<& M<*%$+6M"L6*n/J/&F/&.X::*-/*:,H:F**06*:,& *0,$,.D%&;

*0,&,=/0;*N*$,F=*&+F-,N/;*:,$/; +6*,-*+/0%$.2/;%&0*H,-

*0,$,./0%$F,N*-+D%$$*N/%+/,&! .-%;2%$$D(*0,=/&.%+-2*.2/;/&.

/;*,$,.D"

QJ@J@9O=F$*=*&+%+/,& $%D*-# +6-**F,N*-+D%$$*N/%+/,& =,;*$:"

7/-:+$D! +6**0,$,./0%$0,=F*&:%+/,& F,N*-+D%$$*N/%+/,& =,;*$"O&

>,N*=(*-43!K! +6*5*&+-%$@,N*-+DB$$*N/%+/,& %&; E*N*$,F=*&+

c,-G 5,&H*-*&0*F-,F,:*; +6*MH/N*,&*I(%+06 F-,U*0+:M! ,&*,H

<6/06 /:+6**0,$,./0%$0,=F*&:%+/,& F,N*-+D%$$*N/%+/,& (%+06"O+

*=F6%:/8*:+6*&**; +,0,&+/&2,2:$D:+-*&.+6*& +6*F-,+*0+/,& ,H

+6**0,$,./0%$*&N/-,&=*&+%&; :*$H-*:+,-%+/,& ,H+6**&+/-*F,N*-I

+DI:+-/0G*& %-*%! /&0-*%:*+6*%=,2&+,HH/&%&0/%$:2(:/;/*:/& G*D

*0,$,./0%$H2&0+/,&%$%-*%:! 0,&+/&2*+,*YF%&; +6*:0,F*,H*Y/:+I

/&.F,$/0/*:/=F$*=*&+*; /& F,N*-+DI:+-/0G*& %-*%:! %&; :2FF,-+

0%F%($*/=F,N*-/:6*; /&;/N/;2%$:+,(*0,=*H,-*:+-%&.*-:%&; ,+6I

*-*0,$,./0%$F2($/0<*$H%-*=%&%.*-:+6-,2.6 *0,$,./0%$0,=F*&:%I

T4n/*D2 nOa>_!"#$%RD:+*=%&; C*%$/8%+/,& @%+6 ,Hn/J/&F/&.X:?0,IF,N*-+DB$$*N/%+/,& 5,&0*F+2&;*-+6*\/:/,& ,H_-**& E*N*$,F=*&+



+/,& =*+6,;::206 %:H/&%&0/%$+-%&:H*-F%D=*&+:! /& ,-;*-+,

%06/*N*+6*.,%$,HF,N*-+D%$$*N/%+/,&"7,-*Y%=F$*! +6*n/8%&.

B2+,&,=,2:C*./,& 6%:%--%&.*; %(,2+!"] (/$$/,& D2%& ,H*0,$,./I

0%$0,=F*&:%+/,& H2&;:+,:2FF,-+F,N*-+D%$$*N/%+/,&! =%/&$D+,

6*$F K33 333 F,,-F*,F$*%06/*N**0,$,./0%$F-,+*0+/,& *=F$,DI

=*&+"B++6*:%=*+/=*! e/&.6%/@-,N/&0*/:%0+/N*$D0%--D/&.,2+

*0,$,./0%$0,=F*&:%+/,& %&; F,N*-+D%$$*N/%+/,&"O+6%:F-,F,:*; +,

:*+2F WK 333 *0,$,./0%$F2($/0<*$H%-*=%&%.*=*&+%&; F-,+*0+/,&

F,:/+/,&:! %&; QW !33 /=F,N*-/:6*; F*,F$*6%N*(**& ;/-*0+$D%-I

-%&.*; *=F$,D=*&+! =%/&$D*&.%.*; /& *0,$,./0%$F2($/0<*$H%-*

=%&%.*=*&+%&; F-,+*0+/,& <,-G

$W!%

" L6*:* =*%:2-*: 6%N*

%06/*N*; ;/-*0+/&+*.-%+/,& ,HF,N*-+D%$$*N/%+/,& %&; *0,$,./0%$

F-,+*0+/,&! %&; %-*+6*=%/& <%D:+,0-*%+/N*$D:,$N*:F*0/H/0F,NI

*-+DF-,($*=:"@-*N/,2:F-%0+/0*6%:%$:,F-,N*& +6%+*0,$,./0%$

0,=F*&:%+/,& H,-F,N*-+D%$$*N/%+/,& 6%:.-*%+*-F,+*&+/%$%&; -,$*

/& F-%0+/0%$,F*-%+/,&:! <6/06 0%& *HH*0+/N*$D*$/=/&%+*-*./,&%$

F,N*-+DF-,($*=:"L6-,2.6 *0,$,./0%$0,=F*&:%+/,& :206 %:+-%&:I

%0+/,&:%&; 0,,F*-%+/,&! %M</&I</&M:/+2%+/,& 0%& (*%06/*N*;

(*+<**& *0,$,./0%$*&N/-,&=*&+F-,+*0+/,& %&; *0,&,=/0;*N*$,FI

=*&+! +-2$D%06/*N/&.+6**HH*0+,HF,N*-+D-*;20+/,&"

R*0,&;$D! +6*,HH:/+**0,$,./0%$F,N*-+D%$$*N/%+/,& =,;*$"

B-*%:</+6 -*$%+/N*$DH-%./$**0,$,./0%$*&N/-,&=*&+6%N*%6/.6 ;*I

.-**,H,N*-$%F </+6 F,N*-+DI:+-/0G*& %-*%:/& 56/&%"L6*H-%./$*

*0,$,./0%$*&N/-,&=*&+%&; :0%-0*=%+*-/%$-*:,2-0*:%-*;/HH/02$+

+,:2FF,-++6*:2-N/N%$,H+6*F,,-! %&; -*$,0%+/,& +,,+6*-F$%0*:

:**=:+,(*%& *HH*0+/N*<%D+,%$$*N/%+*F,N*-+D"aHH:/+**0,$,./I

0%$F,N*-+D%$$*N/%+/,&! %$:,G&,<& %:-*$,0%+/,& F,N*-+D%$$*N/%+/,&

,-*0,$,./0%$=/.-%+/,& F,N*-+D%$$*N/%+/,&! -*H*-:+,+6*:/+2%+/,&

<6*-*/=F,N*-/:6*; /&;/N/;2%$:/& F,N*-+DI:+-/0G*& %-*%:0%&&,+

:,$N*+6*/-F,N*-+DF-,($*=:/& F$%0*%&; &**; +,-*$,0%+*H-,=%-*I

%:</+6 F,,-*0,$,./0%$*&N/-,&=*&++,%-*%:</+6 (*++*-*0,$,./0%$

*&N/-,&=*&+! /& ,-;*-+,:,$N*F,N*-+D0%2:*; (D-*:,2-0*(,++$*I

&*0G:"L6*,HH:/+**0,$,./0%$F,N*-+D%$$*N/%+/,& =,;*$&-*$,0%+/,&

H-,=%&,+6*-$,0%+/,&' 6%:(**& /=F$*=*&+*; :/&0*+6*!S]3:%&;

6%:%06/*N*; .,,; -*:2$+:"B++6*5*&+-%$@,N*-+DB$$*N/%+/,& %&;

E*N*$,F=*&+c,-G 5,&H*-*&0*/& >,N*=(*-43!K! n/J/&F/&.F-,I

F,:*; -*$,0%+/,& F,N*-+D%$$*N/%+/,& /& +6*MH/N*,&*I(%+06 F-,I

U*0+:M%:,&*,H+6*=%/& <%D:,H+%-.*+*; F,N*-+D%$$*N/%+/,&"B0I

0,-;/&.+,:+%+/:+/0%$;%+%! +6*0*&+-%$.,N*-&=*&+6%:%$$,0%+*; %

+,+%$,HQ3"Q (/$$/,& D2%& H-,=43!4 +,a0+,(*-43!K! -*:2$+/&./&

N%-/,2:+DF*:,H/&N*:+=*&+:+,+%$/&.!Q!"4 (/$$/,& D2%&! /& ,-;*-

+,:,$N*+6*F-,($*=,HK"S! =/$$/,& -*$,0%+/&./=F,N*-/:6*; F*,I

F$*"Z,0%$%2+6,-/+/*:6%N*-%/:*; W (/$$/,& D2%& /& :F*0/%$-*$,0%I

+/,& H2&;:+,:,$N*+6*-*$,0%+/,& F-,($*=:,H,N*-K"] =/$$/,& F*,I

F$*"4"QS =/$$/,& /=F,N*-/:6*; F*,F$*<,2$; (*-*$,0%+*; /&

43!^

$W!%

"

L6/-;$D! +6**0,$,./0%$/&;2:+-DF,N*-+D%$$*N/%+/,& =,;*$"

L6*(*:+<%D+,-*;20*F,N*-+D/& F,N*-+DI:+-/0G*& %-*%:/:+,-*I

;20*F,N*-+D,& +6*:F,+"1D*&6%&0/&.+6*/&+-/&:/0'2%$/+/*:%&;

%(/$/+/*:,H/=F,N*-/:6*; /&;/N/;2%$:%&; ;*N*$,F/&.%0,=(/&%+/,&

,H/&+*-&%$%&; *Y+*-&%$F,N*-+D%$$*N/%+/,&! *HH*0+/N*:,$2+/,&:0%&

(*%06/*N*;"n/J/&F/&.6%:%$<%D:%;N,0%+*; H,-+%-.*+*; F,N*-+D

%$$*N/%+/,& +6-,2.6 /&;2:+-/*:! </+6 %F%-+/02$%-*=F6%:/:,& *0,I

$,./0%$/&;2:+-DF,N*-+D%$$*N/%+/,&"E2-/&.6/:+*&2-*/& [6*U/%&.!

6**=F6%:/8*; +6*&**; +,;*N*$,F %& M*HH/0/*&+*0,$,./0%$%.-/02$I

+2-*M:+-%+*.D! %&; *:+%($/:6 %& *0,$,./0%$%&; :%H*%.-/02$+2-%$;*I

N*$,F=*&+:D:+*=! +,6*$F H%-=*-:$/H++6*=:*$N*:,2+,HF,N*-+D

%&; (*0,=*F-,:F*-,2:"E2-/&.%& /&:F*0+/,& /& n/%&.Y/@-*H*0I

+2-*,HP2&%& @-,N/&0*/& 43!W! 6*F-,F,:*; +6%+MF,N*-+D%$$*N/%I

+/,& %&; ;*N*$,F=*&+:6,2$; (*0,=(/&*; </+6 %.-/02$+2-*"""0,=I

(/&*; </+6 *0,$,./0%$F-,+*0+/,&! %&; *HH/0/*&0D:6,2$; (*:,2.6+
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