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=13+&D0F5!

G040.$( 90( ,*2*&+( 0-( 1$4.$( +( =$&=+220*.$( 0-( )$49$( 9+--;/-.0>$( ?01130+&+( 90( *>*&$4+( J( =0( &0.&$%'( </*=0( =+4D*(

*11$&2+&=+4+(*--;*,+&.$F(!

"C;(/4*(20$&4*.*(1$=R(=./,+49*(13+(%*9$(*()*&+(</*..&$(,*==0F5!

4A!(::(=A%!9=E!J(':%=E! D('-E!AB!J'B=<BJB! WE>-(=%!J('!O9E=$%!E$$B(=(! B>!-%,B-(=$%;G! DE$$B! >($$('E>-(=$(!

O9E$$'%!:$E=<CB!JE::B!:B!:(A($$(!:9>>E!J'B-E!JE=<CB=E!<C(!B=<%=$'M!<%=!>E!:$(::E!(>(FE=HE!AB!9=!&9AB=%!<C(!

:<B,%>E!:9>!JBE$$%?!!

"7*(4$4(=0(%+&2$24*(E!+==+&+(1$=R(2&*==$A5!

N! :B! 'B$'%,M! AE,E=$B! EA! /4*( =024$&*( 9*--;*=,+..$( *&1024$G<C(! :(=HE! E><9=! 'BF9E'A%! J('! >(! &9%=(!-E=B('(!

-;*%+%*(*,,+4*(*,$=.&$)*.$(=+4D*(,&+*>?$-0(+(1$4(/4;E:J'(HHE!B=E:J($$E$E?!NG!<C(!AB!<E'E$$('(!('E!=%=!:%>%!

-B$(!(!&9%=%!-E!E=<C(!JBF'%!(!E<<BAB%:%G!F9E'AM!>E!A%==E!<%=!E'BE!AB!&(=(,%>%!$%'J%'(G!(!>(!'B:J%:(!<%=!

9=E!,%<(!$'E!B>!A%><(!(!B>!:%J%'%:%I!

"N+(-+()*(,0*1+&+(1$=RH(1*&*(=024$&*H(-+(90&'(13+(>0(%+&2$24$F5!

4!A($$%!O9(:$%!:B!'E==B<<CBM!B=!:(!:$(::%!<%-(!:(!:$(::(!J('!J'(JE'E':B!E!9=E!A%'-B$E?!

TE!A%==E!:%:JB'M!(!B>!&9%=!:BF=%'!N!=%=!(&&(!JBP!-%A%!AB!,(A('>EG!:(!=%=!B=!:%F=%?!
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6>! :BF=%'!N! :%F=M!AB! (::('(!=(>>%! :$9AB%!AB!9=E! <>B=B<E!J('! >(! <9'(!AB-EF'E=$B?! T(!JE'($B! =9A(G! E:($$B<C(! (!

JB$$9'E$(!AB!9=!&BE=<%!J(=B$(=HBE>(!J'%A9::('%! B=!N!9=! B=E:J($$E$%! :(=:%!AB!JE<(!(! $'E=O9B>>B$L?! 6=!O9(>>E!

:$E=HE!<%=$'EAAB:$B=$E!AE!9=E!:<E'=E!:<'B,E=BEG!9=E!:(ABE!(!9=! B=FB=%<<CBE$%B%!J'%&E&B>-(=$(!<(=$B=EBE!(!
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-BF>BEBE! AB! J(':%=(!('E=%! :$E$(! J%'$E$(! J('! <%=D(::E'(! B! J'%J'B! J(<<E$B! AB! F%>E!AE,E=$B! E!-(AB<B! :(,('B! (!

'BF%'%:E-(=$(!:E>9$B:$B?!!!

Y9!AE,E=$B!E!9=E!J(':%=E!AB!$E>!DE$$E!<C(!N!A%,($$(!<%=D'%=$E':B?!Z%=A%$$E!AE!9=!B=D('-B('(!-%>$%!<%'J%:%!

WJBP!<%'J%:%!A(>>%!:$(::%!N!<C(!J9'(!('E!&(=!B=!<E'=(;!<%-JE',(! >E!:BF=%'E!:$BHH%:E!<C(!E,(,E! B=<%=$'E$%!

J%<CB!-B=9$B!J'B-E!AB!EAA%'-(=$E':B?!

"L&+2$(=024$&(J(=0(*11$>$905H(90==+(-*(=024$&*(04901*49$(-;04204$1130*.$0$H("Z/+--$(:()*..$(*,,$=.*(,+&(2+4.+(

1$>+(-+0F5!

6>! :BF=%'! N! :B! F(=9D>(::(! <%-(! 'B<CB(:$%G! '(:$E=A%! :<%-%AE-(=$(! B=! O9(>>E! J%:BHB%=(! J('! $9$$%! B>! $(-J%!

9+--;04.+&&$2*.$&0$F(!

"W+0(4+--*(=/*(%0.*(4$4(3*(1$>?04*.$(4/--*(90(?/$4$F5!

"O3H!:(!Q!J('!O9(:$%!=(>>E!-BE!,B$E!=%=!<%-&B=E$%!J'%J'B%!=9>>EI!=V!AB!&9%=%G!=V!AB!<E$$B,%?![%!:%>%!J(=:E$%!

*(T5!

"T(*(>*420*&+(T5!

"O3H(=R(1+&.$(*413+(*(</+--$H(>*(</+--$(13+(%$-+%$(90&+(:(T!13+(T(13+(T5!

"84=$>>*H(=0(+=,&0>*P5!

"C(13+(4$4(3$(>*0(%$-/.$()*&+(9*440(T5!

"K$4(3*(>*0(%$-/.$()*&+(9*440A(#*440A(#*%%+&$A5(C(-*(=024$&*(?0-0$=*(+=,-$=+(04(/4*(&0=*.*(04=0+>+(&*4109*(

(!D'EF%'%=*F("8-(1$-+=.+&$-$(*(</*..&$1+4.$H(-*(,&+==0$4+(*(9/+1+4.$H(0-(,+=$(=/,+&0$&+(*-(</04.*-+(+(>+DD$H(+(

-+0(901+(90(4$4(%$-+&+()*&+(9*440A5!

"NRH(=RH(+=*..*>+4.+(</+=.$H(%$==024$&0*F(X413+(</*49$(+4.&$(04(/4*(1&0=.*--+&0*(=.$(?+4+(*..+4.$(*(1$>+(>0(

-9%,%!(!<%=*()*110$(,&$,&0$(,+&(4$4(&$%04*&+(./..$F5!

"C(13+(4+(901+(9+--+(>02-0*0*(90(1*,,$40(13+(=$4$(=.*.0(=*1&0)01*.0(,+&(-+0A(4!A(B!&9%BG!A(B!-('>9HHBG!A(B!DEFBE=BG!

A(B!-EBE>BG!A(>>(!%<C(G!A(B!$E<<CB=BG!A(>>(!DE'E%=(G!A(>>(!'E=(G!A(>>(!:E'AB=(G!A(>>(!$'%$(G!A(B!$%==BG!A(F>B!E:$B<BG!

A(B!FE-&('%=BG!A(B!J(:<B:JEAER!C(>0()+&>$(</0(>*(-;+-+41$(,$.&+??+(1$4.04/*&+(*--;04)040.$(T5!

"7*(0$H(>*(0$(T5!

"K0+4.+( a>*;( +( 40+4.+( a0$;F( C( </+=.$( =+4D*( 1$4.*&+( </*4.$( -+0( 1$=.*( *2-0( $4+=.0( 1$4.&0?/+4.0( 1$4( ./..+( -+(

:J(:(!=(<(::E'B(!,+&(>*4.+4+&+(04(=*-/.+(/4(10110$4+(1$>+(-+0P5!

"7*(0$H(0$(=$4$(=*4$(T5!

"84=$>>*( -*(=>+..*(1$4(./..0(</+=.0( a>*;(+( a0$;\!T(B!=%=!CE!AB'B$$%!E!:<9:(!(!=(JJ9'(!E! BA(=$B$L?!T(B!Q! >(BG!

&'9$$%!<B<<B%=(!(!J9M!JE'>E'(!=$-$(=+(-$(9+109$(0$P5!

L$0(>/.*49$(9;0>,&$%%0=$(*..+220*>+4.$(+(%$1+(2-0(90==+(04(>$9$(?+4+%$-$M("U3+(4+(90&+??+(=+(-*()*1+==0(

%0=0.*&+(9*(9+0(>+9010(90+.0=.0A5!

"8$(90&+0(13+(4$4(:(4+1+==*&0$F(N$(?+40==0>$(90(+==+&+(/4(,$;(=$%&*,,+=$(+(9*($220(>0(=$4$(>+==$(04(90+.*F5!

"Z/0490(,+&(-+0(>*420*&+(.$&.+--0=BG!>E:EF=(G!>(J'(!B=!:E>-BG!<%=$%'=%!AB!JE$E$(G!>(::%G!J(:<(G!A9(!-(>(!(!<EDDQ!

+(/4(%*==$0$(90(1*?*&+.(=0240)01*(>+..+&=0(*(90+.*A5!

"7E!4$4( 0( ,$>$9$&0( 04( 2&*.04H( -;*&&$=.$(+( -;*>>*DD*1*)):F(Z/0490( =RH( ,+4=$(90(+==+&>0(>+==$(*(90+.*(,+&(

-b*,,/4.$F5!

"8('<BM!'B$B(=(!90(+==+&+(,+&)+..*>+4.+(=*4$H(=024$&(JA5!

"X(,*&.+(</*-13+(1&0=0(90(,*401$H(*-1/4+()$?0+H(9+0(9$-$&+..0(90(.*4.$(04(.*4.$H(=RF(`4(,$;(1$>+(./..0F5!

"X--$&*(,$013S(./..0G!E=<C(!O9E=A%!:E=B!<%-(!J(:<BG!:B!:%$$%J%=F%=%!E!9=!<%=:9>$%!:J(<BE>B:$B<%!AB!$E=$%!B=!

$E=$%!=%=!E,'L!=9>>E!AE!%&B($$E'(!:(!A(B!-(AB<B!AB($B:$B! >E!:%$$%J%''E==%!E!,B:B$E?!6=!%F=B!<E:%!=%=!:B!A(,(!

,&+$11/,*&+F(L+&(./..$(0-(.+>,$(,$.&@(&+=.*&+(04(</+=.*(1-0401*H(.&*4</0--$H(&0,$=*.$H(%+DD+220*.$(T5!
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"T(+(4/.&0.$(T5!

"K/.&0.$H=RH(4/.&0.$F(Z/*4.$(?*=.*(,+&13S(0-(=/$(1$&,$(4$4(+=,-$9*(1$>+(/4*(?$>?*(1*-$&01*F5!

C( 1$4(</+--+( ,*&$-+( 0-( 1$--$</0$( =0( 130/=+H( +( -;04)+&>0+&+( 1$&,/-+4.$( 1$49/==+( 0-( =024$&( J( 4+--*( =/*( 4/$%*(

AB-%'E!%:J(AE>B('E?!!

"7*(</+=.0(>+9010(90+.0=.0(=$4$(=+%+&0A5!

"K$H(4$H(=.0*(.&*4</0--$F(N$4$(=$-$(9+--+(0+4+F5!

"#+--+(0+4+A5(9$>*49'(J(,&+$11/,*.$F!

"K$H(4$4(9+--+( 0+4+H( -;0>>*204+(4$4(:( 1$&&+..*F( W+0(3*(,&+=+4.+(/4( 1$11$9&0--$( 1$4( -+( )*/10( *,+&.+A(V+3H(

B--EFB=B!AB!(::('(!A(=$'%!E>>E!:9E!&%<<E!(!<C(!9=E!-%:<E!J%::E!B-J'%,,B:E-(=$(!-%'A('>%?!X9(:$%!:%=%!B!

4$=.&0(>+9010F5!

"#$,$(</+=.*(=,0+2*D0$4+(0$(4$4(=$4$(,+&(4/--*(.&*4</0--$5H(&0=,$=+(JF!

"K$H(4$H(>*(</*4.+(=.$&0+H(4$4(-+(=/11+9+&@(40+4.+G!:$BE!$'E=O9B>>%]!&E:$E!:(-J>B<(-(=$(!<C(!>(B!F>B!DB<<CB!9=!

&(>!-E$$('(>>%!B=!JB($'E!(!,(A'L!<C+(4$4(-+(=/11+9+&@(*-1/413SF5!

"L*&-*(,+&(>+.*)$&*A5!

"NRH(1+&.$H(,+&(>+.*)$&*(*413+(=+(T5!

"X413+(=+(T5!

"#/&*4.+(-;/-.0>*(,+&0D0*(/4(>+901$(90+.0=.*(3*(>$&=$(/4(10110$4+(*-(,$-,*110$H(20/=.$(,+&()*&2-0(,+&9+&+(/4(

<CB>%!%!A9(?!Z%:B<<CV!F>B!CE==%!E-J9$E$%!9=E!2*>?*H(04=$>>*(4/--*(90(13+F5!

"K/--*(90(13+(901+A5!

"V+3H(13+(1;:(90(>*-+F(84()$49$(-$(3*()*..$(90>*2&0&+(T(+(,$0(%$0(10110$40(=0+.+(./..0(9+--+(1*&$24+F5!

N! :B! >B-B$M! E! $==+&%*&+( -;04)+&>0+&+( 1$&,/-+4.$( 1$4( *&0*( .&*( -;+?+.+( +( -$( =.&*40.$H( .&$,,$( .0>$&$=$( ,('!

$?0+..*&+(13+(*413+(0-(=/$(04.+&-$1/.$&+()$==+(/4(,$;(.&$,,$(04(1*&4+(,+&(,*&-*&+(>*-+(9+2-0($?+=0F((!

Y9!<%:S!<C(!B>!:BF=%'!N!,(==(!<%=A%$$%!AE,E=$B!E>>E!<%--B::B%=(!AB!-(AB<B!AB($B:$B!E=HB<CV!=(>>E!<E-('E!A(>>E!

<>B=B<E?!K=E!-E=<E=HE!AB!>%FB<E!<C(!B=!9=!:%F=%!WJ('<CV!AB!9=!:%F=%!%'E!JE'>BE-%;!=%=!A(,(!:%'J'(=A('(!

4+,,/&+(.*4.$F(\*4.;:(13+(0-(,&0>$(*(4$4(&+=.*&4+(=$&,&+=$()/(-$(=.+==$(JF!

29=O9(! N! :B! $'%,M! AE,E=$B! E! <B=O9(! J(':%=(! F'E,BG! F'(,B! (! <%'J9>(=$(! <C(! 'EJJ'(:(=$E,E=%! B! J'B=<BJE>B!

B=AB'BHHB!A(>>E!=9%,E!:<B(=HE!AB($B:$B<E! W(!JB($B:$B<E;! :(<%=A%! >(!AB:<BJ>B=(! DB:BE$'B<C(!(!J:B<CBE$'B<C(?!U$>;Q!

&9%=E!=%'-E!$'E!-(AB<B!(!-(AB<BG!$'E!-(AB<B!(!J:B<CBE$'BG!$'E!J:B<CBE$'B!(!J:B<CBE$'B!=%=!<%''(!-EB!:E=F9(!(!>(!

BA((!:9>>E!<9'E!AB!=%'-E!AB,('F%=%G!-E!$E>(!('E!B>!:(=:%!AB!'BJ9>:B%=(!(!E=$BJE$BE!<C(!N!:9:<B$E,E!B=!>%'%!<C(!

./..0( =0( .&$%*&$4$( =/?0.*4+*>+4.+( 9;*11$&9$( 4$4( :%>%! :9>!-($%A%! AB! <9'EG!-E! E=<C(! W(! :%J'E$$9$$%;! :9>!

-%A%!J('!9-B>BE'>%?!

"#/4</+(=024$&(JH(,+=*(,0_(/4(130-$(90(,0$>?$($(/4(130-$(90(,&$=10/..$(90(,*&>*A5!

"G'E=<E-(=$(!=%=!>%!:%G!:BF=%'BG!4$4(3$(>*0(>*420*.$(,0$>?$F(X->+4$(4$4(1&+9$F5!

"L&+)+&0=1+(*%+&+(/4(,0*..$(90!$%'$(>>B=B!%!9=E!&(>>E!A%==ER5!

"L/&.&$,,$(4$4(=*,&+0(90&-$H(4$4(3$(>*0(*==*220*.$(/4*(9$44*!=V!&(>>E!=V!&'9$$EG!C%!:(-J'(!:(=$B$%!AB'(!

<C+(-*(-+22+(%0+.*(0-(1*440?*-0=>$(+9(0$(=$4$(&0=,+..$=$(9+--*(-+22+F5!

"Y*(>*0(>0=/&*.$(-*(10&1$4)+&+4D*(9+--*(=/*(%0.*A5!

"X413+(04(</+=.$(1*=$(>0(9/$-+(4$4(,$.+&%0(&0=,$49+&+F(8('!-B:9'E'(!>E!<B'<%=D('(=HE!A(>>E!-BE!,B$E!A%,'(B!

(::('(!B=!J9=$%!AB!-%'$(G!(!J+&(0-(>$>+4.$(=$4$(?+4(%0%$F5!

6!-(AB<B!(!J:B<%>%FB!AB($B:$B!A(>>E!<%--B::B%=(!:B!F9E'AE'%=%!=(F>B!%<<CB!(!:(=HE!&B:%F=%!AB!AB':B!$E=$(!JE'%>(!

(:J'(::('%!9=E=B-(-(=$(!B>!,('A($$%?!

"Z/+=.;/$>$(4$4(=$-$(:(/4(10110$4+F(Z/+=.;/$>$(:(/4(*/.+4.01$(0>?+10--+P5!
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8%B!B>!J'(:BA(=$(!A(>>E!Z%--B::B%=(!'B,%>F(=A%:B!E>!:BF=%'!NG!<C(!-E=$(=(=A%!D(A(!E>!FB9ABHB%!(:J'(::%!AE>>E!

1$>>0==0$4+(4$4(*%+%*(1*,0.$(4/--*H(2-0(90==+M("O&*(,/'(.$&4*&+(*--*(=/*(=.*4D*(9;$=,+9*-+F5!

1=<C(!:(!N!B=!O9(>>E!:$E=HE!A%,(,E!E=<%'E!E=AE'<B?!!

"7*(,&0>*(T5!

C9(+))+..0%*>+4.+(</+-(a,&0>*;()/(*??*=.*4D*(1$>,-01*.$(+(*(=/$(>$9$(/>0-0*4.+(+(9$-$&$=$M(J()/(=,$F>BE$%G!

DB=%!E!'(:$E'(!B=!-9$E=A(!(!<E=%$$B('E!&BE=<EG!J%B!-(::%!:9!9=E!&B>E=<BE!WJ(:E,E!<(=$%:(::E=$E:($$(!<CB>B!(!

$'(<(=$%<B=O9E=$EA9(!F'E--BG!F'E--%!JBPG!F'E--%!-(=%;G!O9B=AB!F>B!-B:9'E'%=%!B>!FB'%,B$E!W-E!B>!-($'%!

=%=!&E:$M;G!B=DB=(!D9!'B,(:$B$%!<%=!9=!JBFBE-E!$E>-(=$(!E-JB%!(!>E'F%!AE!:(-&'E'(!O9E:B!9=!E<<EJJE$%B%!<%=!

B!<E>H%=B?!X9E=A%!D9!'B,(:$B$%!AB!$9$$%!J9=$%G!D9!J%'$E$%!DB=E>-(=$(!E>>E!:9E!<E-('E!(!E>!:9%!>($$%!<C(!:9&B$%!

:B!JB(FM!D'E!<BF%>BB!$(''B&B>B!EJJ(=E!N!,B!:B!EAEFBM?!

#'E!('E!J'%=$%!J('!EAA%'-(=$E':BG!-E!J'%J'B%!-(=$'(!:$E,E!J('!<CB9A('(!F>B!%<<CB!F>B!D9!J%'$E$%!B>!J'E=H%?!

#/+( 04=+&%0+4.0( *41$&*( ,0_( 1$&,/-+4.0( 9+--;04)+&>0+&+( 13+( -;E,(,E! <%=A%$$%! AE,E=$B! E>>E! <%--B::B%=(!

B=BHBE'%=%! E! =9$'B'>%! D%'H%:E-(=$(! <%=! B=:E>E$(G! 'E,E=(>>BG! :JB=E<BG! <E'%$(G! &'%<<%>BG! DB=%<<CB! $9$$B!

'BF%'%:E-(=$(!:<%=AB$B?!!!

6>!:BF=%'!N!<%=AE==E$%!E!<%=:9-E'(!O9(>>(!$(''B&B>B!,B,E=A(!:E>9$E'BG!BJ%<E>%'B<C(!(!'BF%'%:E-(=$(!B=:BJBA(!:B!

:(=$S!J(':(F9B$E$%?!
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+=.&*..*( /4*( 2&*))+..*( -*( ,0+2'( +( 1$4( -*( ,/4.*( -0?+&*.*( 0410=+( -+( ,*&$-+( "I$2-0$( /4*! 9$44*P5( 13+( =/?0.$(

*11$>,*24'(1$4("T(+(E=<C(!/4;E>*.&010*4*PPP5!

"X413;0$(%$2-0$(/4;*>*.&010*4*P5H(90==+(*(</+-(,/4.$(0-(=024$&(JH("C;(9*(</*49$(=$4$(&04130/=$(</0(9+4.&$(13+(

4$4(>*420$(4/--*(13+(=0*(9+24$(90(/4(+==+&+(/>*4$F5!

W;/$>$(2&*==$(=0(%$-.'(*,*.0<%!,(':%! B>!:9%!=9%,%!<%-JEF=%!AB!:$E=HE!W(!AB!:,(=$9'E;!(!<%=!,%<(!-%=%!!!

.$4*( 2-0( &+,-01'( "N$4$( 1+4.$( 20$&40( 13+( >0( 3*44$( &04130/=$( </0( 9+4.&$( +( =$4$( 90>*2&0.$( =$-$( /4( 130-$F(

X49*49$(*%*4.0(90(</+=.$(,*==$(>0(&0-*=1+&*44$()&*(.&+4.;*440H(=+(=*&'(*41$&*(04(%0.*F5!
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