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!;.&!(#$%&'&$(&!30!#E&$!1#!=$:#$&!3$1&'&01&5!3$!.#>!1.&!&$1&'1=3$F&$1!

3$5*01':!30!(#$01=$14:!=5=E13$-!1#!$&>!1&(.$#4#-3&0H!!!;.&!(#$%&'&$(&!>344!

I&!3$1'#5*(&5!I:!=>='5!>3$$3$-!>'31&'C!E-.2!F*??)+<20C!>.#!>344!1=4J!#$!

!"#$%&'(!)*(+),)-(.""/0(10(23304(5&6$1&6)7()8.""/04(1&7(9%'%#1:(

;#",%)0<C!'&4=13$-!.&'!#>$!&KE&'3&$(&!>31.!1.&!L&$.=$(&5!=I'35-&5!=*53#!

&I##JM!=5=E1=13#$!#%!.&'!NOOB!$#9&4C!=$)(>%0#,)00("?(!"#$%&'@((;.&!
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!

G'+/202+D2!C)%2.-H?2!

!

BHQO!! I2<)(.0-.)'+!

!

AOHOO!! J+.0',*D.)'+!6&I#'=.!"='1F&44!,*-.!/01#$!,/!QHON!R4&(1*'&!

1.&=1'&S!

!

AOHAO!! E2$+'.2!D=1&!T*443$-&'!,*-.!/01#$!,/!QHON!R4&(1*'&!

1.&=1'&S+!

!

AAHOO!! "#%%&&!=$5!;&=!,/!NHUV!

!

AAHQO!!!F-0-??2?!#2(()'+!:!

! ;.&!W$1&'$&1!,/!NHQXY<=F&0!=$5!/5=E1=13#$!,/!NHUV!

!

AHOO! ?*$(.!,/!QHBZ!!

!

!

!

2.0..F-0-??2?!#2(()'+!6!
! ! /5=E1=13#$!%#'!;)!,/!NHQXY[34F!=$5!\&>!;&(.$#4#-:

! ,/!QHBVC!Y!<=F&0!=$5!/5=E1=13#$!PQHO]!

!

QHNO!! #*%%-0$!-+,!,)(D*(()'+!!

!! ,/!QHO]!

!

]HOO!! "#%%&&!=$5!;&=!

!

]HNO!! C=2!C=)0,!K'%-+!7='13$!P3&0&'+!1=4J!=$5!%34F!0.#>!,/!QHON!

!

ZHOO!! @$5!

!

!
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!

#2(()'+(!F0'<0-%%2!
!

!

::LM9!F-0-??2?!#2(()'+!:!
!

:N!CO!-+,!",-&.-.)'+!!;"!6LMP!

!

::LM9Q:6L99!#202+-!R'0%)D-!!!!

8$39&'031:!#%!6&'I:!

^H[#'F3(=_5&'I:H=(H*J!

F')0'.!-+,! .=2!&-0-,'S!'/! (*DD2((L!K=$!T+'3)+<!-*,)2+D2(!2+U'$! .=2!B-0)'*(!

-,-&.-.)'+(! '/! "<-.=-! G=0)(.)2V! +'B2?(! )+! D'%&*.20! <-%2(8! .2?2B)()'+! -+,!

5-&-+2(2!-+)%-.)'+L!!

!

:6L99Q:6LM9!C'%!A2!!!

8$39&'031:!"#44&-&!?#$5#$!

*&`1#F_.#1F=34H(#F!!

1)D'.)+2!F-.D=2(8!J+.20+2.Q8!WF#Q8!-+,!G-%20-QXY*)&&2,!F='+2(!!

-+,!1-00-.)B2!C2D=+)Y*2!)+!!"#$%&'(!

!

:6LM9Q:L99!4-0)+!;)0(D=/2?,!

8$39&'031:!#%!aK%#'5!

F='3$H.3'0(.%&45_.#1F=34H(#F!

",-&.)+<!-!O)(*-?!#.$?2!)+!123!42,)-!

!

!

!

!

!

!

!

6N!!W-%2(!!;"!:LZ6!

!

G=-)0[!@-B),!4DW'3-+!!!

8$39&'031:!#%!?#*-.I#'#*-.!

6HbH7(<#>=$_4I#'#H=(H*J!

!

::LM9!Q:6L99!#.2&=2+!E2+$'+!

<4:$5>'!8$39&'031:!

0HJ&$:#$_-4:$5>'H=(H*J!

)*+,#$-."/#0-1-2#$&-&0-*-,"&3+*45-0*'#+!

!

:6L99Q:6LM9!\?232??-!>*0.'+!

6&!7#$1%#'1!8$39&'031:!

&3'3=$`93'3530_:=.##H(#H*J!

;20')D!;2+0$!%22.(!4-,!4-S[!@)<).-?)(2,!",-&.-.)'+!-+,!I2%2,)-.)'+!

02&02(2+.2,!)+!XS=)H).)'+!#&-D2!

!

]5')+!#2(()'+!:!)+!6LMP!-.!:6LM9N!

!

!
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6L99!^!ML69!!F-0-??2?!#2(()'+!6! !

!

:N!C=2!J+.20+2.!;"!6LMP!
!

6L99Q6L67!4LF-B2_Q"+,'+-2<*)!

\'+,'+!#D=''?!'/!XD'+'%)D(!

7HT=9&cG/$5#$=&-*3_40&H=(H*J!

C=2!'.=20!(),2!'/!.=2!(D022+[!K'%2+!/0'%!\-.)+!

"%20)D-!)+!\'+,'+!-+,!.=2)0!2+<-<2%2+.!3).=!

.=2!J+.20+2.!

!

6L67Q6L79!#-H)+2!>-*%-++!!

5-,2!A+)B20().$!!J+(.).*.2!/'0!42,)-!

4-+-<2%2+.!-+,!5'*0+-?)(%!!

0=I3$&HI=*F=$$_d=5&G.0H5&!!

!W')+<!1-.)B2`a!Q!",-&.-.)'+!'/!G'0&'0-.2!

G'%%*+)D-.)'+!.'!#'D)-?!C2D=+'?'<)2(!-+,!.=2!

G=-+<)+<!A(-<2!;-H).(!'/!.=2!"*,)2+D2!!

!

6L79Q!ML:7!E-U-!4-0D_23(T-!!

@*0=-%!A+)B20().$!

J=d=HF='(c&>0J=_5*'.=FH=(H*J!

!

!

6N!R)?%!b!123!C2D=+'?'<$!;"MLcd!
!

6L99Q6L67!!5-%2(!I2$+'?,(!

D3$-01#$!8$39&'031:!!

bHP&:$#450_J3$-01#$H=(H*J!

MQ@!C2D=+'?'<$!-+,!.=2!#).2Q#&2D)/)D!R)?%!

",-&.-.)'+!

!

!

6L79Q!ML:7!!;-$?2$!C0'3H0),<2!!

8$39&'031:!#%!?39&'E##4!

.=:4&:OX_439H=(H*J!

O)23)+<8!F?-$)+<!'0!G02-.)+<`XS&?'0)+<!

)+.20-D.)B).$!-+,!+-00-.)B2!(.0*D.*02!)+!)6-7/,,%#-

86#!]6996N!#&2D)-?!X,).)'+!@O@!

!

!

!

!

!

!

MN!W-%2(!;"!ML9e!
!

6L99Q6L67!@0!5-('+!#D'..!

?&&50!;'3$31:!8$39&'031:!"#44&-&!

bH^(#11_4&&501'3$31:H=(H*J!

J%%20()B2!-+,!)+.20-D.)B2!-,-&.-.)'+(!-+,!

2S.2+()'+(!'/!.=2!!,*$-9*$+-/)?%(!

!

!

6L67Q6L79!I'(-%*+,!@-B)2(!

8$39&'031:!#%!<'&&$>3(.!

PH6=93&0_-'&&$>3(.H=(H*J!

",-&.)+<!.=2!#)%([!(.0-.2<)2(!'/!30).)+<!-+,!

02-,)+<!)+!+23!+-00-.)B2(!

!

6L79Q!!ML:7!5!LEL!\L!#D'..!

6&!7#$1%#'1!8$39&'031:!

dJ40(#11_5F*H=(H*J!

I-&.*02!I230).2(!I-+,[!.=2!)+.20-D.)B2!

),2'?'<)D-?!-*.'D0).)Y*2!'/!:/&

"!K'0T!'/!"0.!)+!.=2!"<2!'/!@)<).-?!!

I2&0',*D.)'+[!G'+.2%&'0-0$!\)%).(!'/!!!

\).20-0$!]%)(N"&&0'&0)-.)'+!

!
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">#CI"GC#!

!

>-*%-++8!#-H)+2!

!

W')+<!1-.)B2`a!Q!",-&.-.)'+!'/!G'0&'0-.2!G'%%*+)D-.)'+!.'!#'D)-?!

C2D=+'?'<)2(!-+,!.=2!G=-+<)+<!A(-<2!;-H).(!'/!.=2!"*,)2+D2!!

!

\&>!1&(.$#4#-3&0!=$5!0#(3=4!F&53=!.=9&!#E&$&5!=!>.#4&!$&>!='&$=!%#'!

(#FE=$3&0!I&035&0!(#FF*$3(=13$-!1.'#*-.!1.&!1'=5313#$=4!F&53=!0*(.!=0!

$&>0E=E&'0C!F=-=c3$&0C!;)!#'!'=53#H!W$!E='13(*4='C!1.&!$&>!0#(3=4!1&(.$#4#-3&0!

=44#>!%#'!=$!3$1&'=(139&!E&'0#$=4!(#FF*$3(=13#$!>31.!01=J&.#45&'0H!,#>&9&'C!

=41.#*-.!0#(3=4!F&53=!E4=1%#'F0!='&!=F#$-!1.#0&!F#01!&K1&$039&4:!=$5!

%'&e*&$14:!=((&00&5!I:!*0&'0!1.&3'!(#FF*$3(=139&!E#1&$13=4!'&F=3$0!

*$530(#9&'&5!I:!F=$:!(#FE=$3&0H!2&035&0!1.&!#EE#'1*$31:!%#'!1='-&1&5!

'&4=13#$0.3E!5&9&4#EF&$1!>31.!(*01#F&'0!1.&!$&>!1&(.$#4#-3&0!(#F&!>31.!

(#$035&'=I4&!'30J0H!7=$:!(#FE=$3&0!01344!*$5&'&013F=1&!1.&!3FF&$0&!0E&&5!#%!

$&-=139&!3$%#'F=13#$!0E'&=53$-!93=!F#I34&!E4=1%#'F0!(#FI3$&5!>31.!=!.3-.!

&%%&(139&$&00!#%!3$%#'F=13#$!(#$1'#4!I:!&K1&'$=4!01=J&.#45&'0H!?3J&>30&C!

'&0&='(.!#$!1.&!=5=E1=13#$!#%!$&>!0#(3=4!1&(.$#4#-3&0!%#'!(#'E#'=1&!

(#FF*$3(=13#$!30!01344!3$!310!&='4:!01=-&0H!;.&!E=E&'!&KE4#'&0!1.&!E#1&$13=40!

=$5!'30J0!#%!=5=E13$-!0#(3=4!F&53=!1&(.$#4#-:!>31.3$!(#'E#'=1&!

(#FF*$3(=13#$H!W1!01='10!I:!=$=4:03$-!I#1.!1.&!3FE43(=13#$0!#%!(.=$-&0!3$!

F&53=!*0=-&!%#'!.*F=$!3$1&'=(139&!(#FF*$3(=13#$!E'#(&00&0!=$5!>.:!

(#FE=$3&0!.=9&!0#!%='!4=--&5!I&.3$5!3$!=EE4:3$-!0#(3=4!F&53=!1&(.$#4#-3&0H!

2=0&5!#$!1.&!'&0*410!31!5&'39&0!01'=1&-3&0!.#>!(#FE=$3&0!(=$!3$1&-'=1&!0#(3=4!

F&53=!3$1#!1.&3'!(#'E#'=1&!(#FF*$3(=13#$!01'=1&-3&0H!;.&!E=E&'!(4#0&0!I:!

&9=4*=13$-!1.&!#EE#'1*$313&0!=$5!'30J0!3$9#49&5!3$!0#(3=4!F&53=!01'=1&-:!

=5#E13#$H!!

!

>*0.'+8!\?232??-!

!

;20')D!;2+0$!%22.(!4-,!4-S[!@)<).-?)(2,!",-&.-.)'+!-+,!I2%2,)-.)'+!

02&02(2+.2,!)+!XS=)H).)'+!#&-D2(!

!

;.&!f#*$-!,&$':!@K.3I313#$!=1!,=FE1#$!"#*'1!T=4=(&!E'#935&0!1.&!93031#'!>31.!

=!I#45!5&E='1*'&! %'#F!1.&!01&'&#1:E3(=4!=EE'#=(.!1#! 3$1&'E'&1=139&!F&1.#50!

-&$&'=44:!=5#E1&5!I:!.&'31=-&!031&0H!;.30!E=E&'!'&0&='(.&0!53-31=4! 1&(.$3e*&0!

>.3(.! .=9&! I&&$! *0&5! 1#! '&F&53=1&! P#:=4! "#44&(13#$! E=3$13$-0! 3$1#! 1#*(.G

0('&&$! =*53#G930*=4! %#'F=10! 1#! &$(#*'=-&! 4&='$3$-C! *$5&'01=$53$-! =$5!

&$1&'1=3$F&$1H! ;.&0&!$&>!=5=E139&!E'=(13(&0!g! %'#F!(#F3(G01'3E! 01#':1&443$-!

1#!3$1&'=(139&!-=F&0!G!=44#>!%#'!1.&!#'3-3$=4!E=3$13$-0!1#!I&!(#FF*$3(=1&5!1#!

=! "NA01! =*53&$(&H! ;.&! E='13(*4='! %#(*0! #%! 1.30! E=E&'! >344! I&! #$! 1.&! P#:=4!

"#44&(13#$!E=3$13$-!L;.&!7&&13$-!#%!,&$':!)WWW!=$5!1.&!@FE&'#'!7=K3F343=$!WM!

R(HAZAQC! 8$J$#>$! /'1301S! =$5! 310! 53-31=4! (#*$1&'E='1! >.&'&I:! 1.&! 93&>&'! 30!

&$(#*'=-&5!1#!&KE4#'&!1.&!01#':!'&E'&0&$1&5!3$!1.&!#'3-3$=4H!W!>344!&K=F3$&!1.&!

>=:0!3$!>.3(.!1.&!93031#'!&KE&'3&$(&0!1.30!E='13(*4='!1&(.$#4#-3(=4! 3$$#9=13#$!

=$5!.#>!31!%*'1.&'0!1.&3'!&KE&'3&$(&!=$5!*$5&'01=$53$-!#%!1.&!&='4:!:&='0!#%!

,&$':!)WWWM0! '&3-$H! ;.30! 3$(4*5&0! 3$9&013-=13#$!#%! 1.&!#'3-3$=4! 0#*'(&!=$5!=40#!

1.&!>=:0!3$!>.3(.!31!30!I&3$-!#%%&'&5!1#!1.&!93031#'!=0!=!$&>!F&=$0!#%!-=3$3$-!

=((&00! 1#! #45&'! =$5! F*(.! F#'&! &4*039&! F=1&'3=40H! ;.30! >344! %*'1.&'! '&(&$1!

5&I=1&0!0*''#*$53$-!=5=E1=13#$!=0!=$=4:030!=$5!3$1&'E'&1=13#$!=0!E'=(13(&H!

!

@-B)2(8!I'(-%'+,!

!

",-&.)+<!.=2!#)%([!(.0-.2<)2(!'/!30).)+<!-+,!02-,)+<!)+!+23!+-00-.)B2(!

!

W$!$&>!$=''=139&!%#'F0C!0*(.!=0!935&#-=F&0!=$5!#$43$&!&$93'#$F&$10C!1.&!

>'31&'M0!d#I!30!$#1!1#!('&=1&!=!(#FE4&1&!=$5!%3$=4!$=''=139&C!I*1!1#!E'#935&!1.&!

E4=:&'!>31.!=$!=5=E1=I4&!(#$01'*(13#$!J31C!#*1!#%!>.3(.!1#!I*345!=!>#'45!

=$5Y#'!=!01#':H!/5=E1=13#$!=0!=!('&=139&!F#5&!30!1.*0!I*341!3$1#!1.&!01'*(1*'&!

#%!1.&!-=F&!$=''=139&H!a$&!&K=FE4&!#%!1.30!('&=139&!F#5&!(=$!I&!%#*$5!3$!1.&!

I4#-!2:%6)(1&7(F)G(RNOOBSC!>'311&$!I:!-=F&0!5&03-$!01*5&$1C!P#I&'1!

2*'J3$0.=>C!3$!>.3(.!.&!'&(#*$1&5!1.&!01#':!#%!1>#!(.='=(1&'0!.&!('&=1&5!

>31.3$!1.&!#$43$&!-=F&!=$)(;%B0(H!RNOOBS@(<#3$-!=-=3$01!1.&!-'=3$!#%!1.&!

-=F&0M!(#'&!9=4*&0C!>.3(.!(#$01'*(1!(.='=(1&'0!=0!5'39&$!I:!=0E3'=13#$!

1#>='50!-'&=1&'!>&=41.!=$5!(='&&'!0*((&00C!2*'J3$0.=>!('&=1&5!=!.#F&4&00!

%=F34:!>.#!04&E1!#$!I&$(.&0!3$!=!E='J!=$5!>=$5&'&5!='#*$5!J$#(J3$-!#$!1.&!

5##'0!#%!#1.&'!^3F0!E4=:&'0C!4##J3$-!%#'!%##5!=$5!0#F&>.&'&!1#!04&&EH!;.30!

E=E&'!3$9&013-=1&0!1.&!>=:0!3$!>.3(.!2*'J3$0.=>!=5=E10!1.&!-=F&E4=:!#%!1.&!

^3F0!1#!1&44!.30!#>$!E='13(*4='!01#':C!=$5!310!3FE43(=13#$0!%#'!I#1.!>'31&'!=$5!

E4=:&'!3$!935&#-=F&!

!

!
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;)0(D=/2?,8!4-0)+!

!

",-&.)+<!-!O)(*-?!#.$?2!)+!123!42,)-!

!

803$-! L%#*$5! %##1=-&M! g! 1.=1! 30C! %##1=-&! 0*EE#0&54:! '&(#'5&5! >31.3$! 1.&!

53&-&030! #%! 1.&! %34F! g! .=0! I&&$! =! E#E*4='! =&01.&13(! (.#3(&! 3$! =! $*FI&'! #%!

'&(&$1! -&$'&! %34F0C!#%!>.3(.! 1.&!I&01! J$#>$! 30!E&'.=E0!I:"G),?%):7H! ;.&!=3F!

5*'3$-! I#1.! 0.##13$-! =$5! E#01GE'#5*(13#$! 30! 1#! =EE'#E'3=1&! =! 930*=4! 01:4&!

>.3(.!30!F='J&5!I:!E##'!3F=-&!e*=431:!=$5!*$E'#%&003#$=4!(=F&'=!.=$543$-!1#!

('&=1&!=!0&$0&!#%!=*1.&$13(31:H!!

;=J3$-!1.30!E'#(&00!#%!01:43013(!=5=E1=13#$!#$&!01&E!%*'1.&'!30!1.&!'&(&$1!935&#!

-=F&!F1&)(J( KL&6$( M-( 9"'(91L0H! ,&'&C! .#>&9&'C! 1.&! 930*=4! 01:4&! .=0! 1#! I&!

('&=1&5! 93'1*=44:! %'#F! 1.&! -'#*$5! *E! g! 1.&'&! 30! $#! L$=1*'=4M! 0.=J:!

(=F&'=>#'JC!I=5! %#(*0!#'!*$3$1&$13#$=4!#9&'&KE#0*'&C!&9&':1.3$-!.=0! 1#!I&!

E'#-'=FF&5H!\#$&1.&4&00C!43J&!I:"G),?%):7C!31!30!03F34='4:!0*((&00%*4!3$!('&=13$-!

=!I&43&9=I4&!0&$0&!#%!9&'303F3431*5&H!

;.30! '=30&0! 1.&! e*&013#$+! 30! =*1.&$13(31:! =5=E1=I4&! 3$! $&>!F&53=h!7:!E=E&'!

>344! &K=F3$&!.#>! 1.&0&! &K=FE4&0! =11&FE1! 1#! '&('&=1&! =*1.&$13(31:! I:!*03$-!

I#1.! 930*=4! (*&0! =$5! F&1=G1&K1*=431:H! 7#'&#9&'C! W! >344! 530(*00! >.&1.&'! 1.&!

E'=(130&! #%! =5=E13$-! 930*=4! 01:4&0! =('#00! F&53=! (.=44&$-&0! 1.&! $#13#$! #%!

L=5=E1=13#$M!=0!E'3F='34:!$=''=139&G%#(*0&5H!

!

E2+$'+8!#.2&=2+!

4-(.20!G=)2/!^!;20'!'/!-!.='*(-+,!/-D2(!

2*$-3&M0!>10#),(I$%)?C!1.&!%3(13#$=4!0*E&'!0#453&'!=$5!F=3$!E4=:&'!(.='=(1&'!#%!

1.&!+1:"!935&#!-=F&!0&'3&0C!.=0!=EE&='&5!3$!F*413E4&!9=':3$-!%#'F0H!['#F!.30!

3$313=4!3$(&E13#$!>31.3$!+1:"-(I"BD1#(5G":G)7!RNOOASC!!1#!1.&!%#44#>3$-!+1:"(

0&e*&40!=$5!935&#!-=F&!0E3$#%%0C!1.'#*-.!1#!F&1=G1&K1*=4!'&G('&=13#$0!>31.3$!

%=$%3(C!=41&'$=1&!$=''=139&0!>31.3$!F=(.3$3F=C!-'=E.3(!$#9&40C!1#:0C!=$5!

3$1&-'=13#$!#%!(#0E4=:!&4&F&$10!>31.!*0&'G('&=1&5!L='F#*'M!=$5!(#$9&$13#$!

=(13931:!G!1.&!0.=5#>!#%!1.&!%*1*'&!>=''3#'!4##F0!4='-&!=('#00!I#1.!=$!

&(#$#F3(!=$5!*0&'!0E&(1'*FH!

"'&531&5!>31.!I&3$-!1.&!%3-*'&!1.=1!5&%3$&5!+1:"!=0!=!J344&'G=EE!%#'!=!%4&5-43$-!

iI#KC!1#!E#E*4='303$-!1.&!iI#K!439&!0&'93(&!>31.!+1:"(M!RNOO]SC!1.&!3F=-&!#%!

7=01&'!".3&%!30!0:$#$:F#*0!>31.!0*((&00C!93(1#':!=$5!I3-!I*03$&00H!;.30!E=E&'!

0&&J0!1#!&K=F3$&!1.30!=0E&(1!#%!(.='=(1&'!=0!=5=E139&!'&%4&(13#$!#%!(#'E#'=1&!

I'=$53$-C!F&1=G1&K1*=4!*0&C!%=$!35&$13%3(=13#$!=$5!'&G=EE'#E'3=13#$H!

4-0D_23(T-8!E-U-!

!

"!K'0T!'/!"0.!)+!.=2!"<2!'/!@)<).-?!I2&0',*D.)'+[!G'+.2%&'0-0$!\)%).(!'/!!!

\).20-0$!]%)(N"&&0'&0)-.)'+!!

!!

73(.&4!,#*&44&I&(e!.=0!I&&$!9&':!'&(&$14:!=((*0&5!#%!E4=-3='30F!>.&$!31!>=0!

530(#9&'&5!1.=1!.30!4=01!$#9&4!(#$1=3$&5!E=00=-&0!43%1&5!9&'I=13F!%'#F!

j3J3E&53=H!@='43&'!1.30!:&='!=!$&>!I'3-.1!01='!#$!1.&!<&'F=$!431&'=':!0(&$&C!

,&4&$&!,&-&F=$$C!.=0!%=(&5!1.&!0=F&!(.='-&0!=0!0.&!(#E3&5!&$13'&!E=00=-&0!

%'#F!=!4&00!>&44GJ$#>$!$#9&4H!2#1.!'&%*1&5!1.&!3$53(1F&$1!I:!(4=3F3$-!1.&3'!

E4=-3='3&0!>&'&!$#1!E4=-3='3&0!=1!=44!I*1!3$!%=(1!&KE'&003#$0!#%!=*1.&$13(C!

('&=139&!&$5&=9#*'0C!F=0.G!*E0C!E=1(.>#'J0C!'&%4&(13$-!#$!1.&!(*''&$1!

5&9&4#EF&$10!#$!1.&!431&'=':!0(&$&!=$5!I&:#$5H!!;=J3$-!1.&!1>#!(=0&0!=0!=!

01='13$-!E#3$1C!1.30!E=E&'!=3F0!1#!4##J!=1!1.&!3$%4*&$(&!$&>!1&(.$#4#-3&0!.=9&!

#$!1.&!>=:!>&!(*''&$14:!=EE'#=(.!(#$(&E10!0*(.!=0!#'3-3$=431:C!=5=E1=13#$C!

=EE'#E'3=13#$!=$5!E4=-3='30FH!6#&0!1.&!&=0&!#%!=((&003$-!=$5!=EE'#E'3=13$-!

3$%#'F=13#$!#$!1.&!j#'45!j35&!j&I!0.3%1!#*'!*$5&'01=$53$-!#%!>.=1!31!F&=$0!

1#!E4=-3='30&h!!a'!='&!1.&!F='-3$0!#%!>.=1!30!(#$035&'&5!=!('&=139&!=(13931:!

I&3$-!-'=5*=44:!&KE=$5&5!1#!3$(4*5&!1.&!='13013(!E#1&$13=4!1.=1!!

W$1&'$&1!#%%&'0h!,#>!5#!>&!=0!'&=5&'0C!=EE'#=(.3$-!=!1&K1!>31.#*1!=!0*EE#'1!

#%!0&='(.!&$-3$&0!=$5!0#%1>='&!0*(.!=0!;*'$313$C!'&(#-$30&!>.=1!30!=!1&K1C!

>.=1!=$!3$1&'1&K1C!>.=1!30!=$!#'3-3$=4C!>.=1!=!(#E:C!>31.3$!1.30!=FI3-*#*0!

#&*9'&!3$!%4*K!>.&'&!1'=5313#$=4!(=$#$0!0&&F!1#!$#!4#$-&'!.#45h!2:!

=55'&003$-!1.&0&!e*&013#$0!W!>344!=3F!1#!#%%&'!=$!#9&'93&>!#%!1.&!(*''&$1!

5&I=1&!#$!E4=-3='30FY=5=E1=13#$Y=EE'#E'3=13#$!=$5!.3-.43-.1!1.&!

(.=44&$-&0431&'=1*'&!30!%=(3$-!=1!1.&!F#F&$1C!3$!310!=11&FE1!1#!'&%=0.3#$!1.&!

%=F343='!$#13#$0!#%!=*1.#'0.3E!=$5!#'3-3$=431:!1#!=((#FF#5=1&!%#'!1.&!#$-#3$-!

(.=$-&0!3$013-=1&5!I:!1.&!&9#4*13#$!#%!3$%#'F=13#$!1&(.$#4#-:H!!!

!

!

!

!

!

!
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!

!

4DW'32+8!@-B),!

!

4-0)'!B(L!.=2!4'*(2[!O),2'!W-%2!",-&.-.)'+(!R2-.*0)+<!4)DT2$!4'*(2!!

!

;.30!E'&0&$1=13#$!>344!#*143$&!1.&!=11&FE10!1#!%&=1*'&!73(J&:!7#*0&!3$!935&#!

-=F&0H!;.&!F=d#'31:!#%!73(J&:!-=F&0!.=9&!I&&$!E='1!#%!1.&!E4=1%#'F&'!-&$'&C!

=$5!1.*0!3$!53'&(1!(#FE&1313#$!>31.!935&#!-=F&!F=0(#10!0*(.!=0!7='3#!=$5!

^&-=M0!^#$3(!1.&!,&5-&.#-H!W!>344!530(*00!.#>!73(J&:!-=F&0!.=9&!F#014:!

53%%&'&$13=1&5!1.&F0&49&0!I:!5'=>3$-!*E#$!=$!3$1&'1&K1*=4!.301#':!>31.!1.&!

&='43&'!(3$&F=13(!0.#'1!%34F0C!*134303$-!1.30!3(#$#-'=E.:!1#!('&=1&!E#>&'G*E0C!

0*EE#'13$-!(.='=(1&'0!=$5!0&113$-0H!W!=F!E='13(*4='4:!J&&$!1#!3$9&013-=1&!=!

1'&$5!3$!4=1&'!-=F&0!1.=1!.=0!0&&$!3$53935*=4!(3$&F=13(!1&K10!L'&F=5&M!=0!

E4=:=I4&!(.=44&$-&0H!>%6/)L(>1&%1(RABB]S!E'&0&$1&5!&=(.!4&9&4!=0!#$&!#%!

73(J&:M0!%34F0C!3$!=!(.'#$#4#-3(=4!E'#-'&003#$!1.'#*-.!1.&!7#*0&M0!L(='&&'MH!

;.&!(.#3(&!#%!4&9&40!0&'9&0!1#!(=$#$30&!0E&(3%3(!='&=0!#%!1.&!(.='=(1&'M0!

%34F#-'=E.:C!E4=(3$-!=$!&FE.=030!#$!F&F#'=I4&!#'!1&(.$#4#-3(=44:!3$$#9=139&!

(='1##$0C!=$5!'&=%%3'F3$-!73(J&:M0!01='!01=1*0H!W!>344!=40#!=$=4:0&!.#>!1.&!

$=''=139&!#%!1.&!%34F0!='&!3$1&'E'&1&5!>31.3$!1.&!4='-&4:!L'*$C!d*FEC!=$5!

(#44&(1M!%#(*0!#%!1.&!4&9&40H!

!

W!>344!(#$(4*5&!1.&!E'&0&$1=13#$!>31.!=!530(*003#$!#%!1.&!.3-.4:!=$13(3E=1&5!

53%6(>%6/)L!%#'!1.&!\3$1&$5#!j33!R5*&!%#'!'&4&=0&!3$!\#9&FI&'!NOAOSC!>.3(.!

=40#!5'=>0!.&=934:!*E#$!630$&:!.301#':H!

!!

F-B2_Q"+,'+-2<*)8!4L!

!

C=2!'.=20!(),2!'/!.=2!(D022+[!K'%2+!/0'%!\-.)+!"%20)D-!)+!\'+,'+!-+,!

.=2)0!2+<-<2%2+.!3).=!.=2!J+.20+2.!

!

;.30! 1.&030! 30! I=0&5! #$! 7&53=! =$5! "*41*'=4! ^1*53&0! =$5! ^#(3=4! ^1*53&0! #%!

^(3&$(&!=$5!;&(.$#4#-:H!;.'#*-.!=!e*=431=139&!=EE'#=(.!31!=3F0!1#!(#$1'3I*1&!

1#!1.&!%3&45!#%!53-31=4!3$(4*03#$C!0E&(3%3(=44:!=F#$-!>#F&$!%'#F!?=13$!/F&'3(=!

3$!0#(3#&(#$#F3(!530=59=$1=-&5!(#$5313#$0! 3$!?#$5#$!=$5!1.&3'!&$-=-&F&$1!

>31.!1.&!W$1&'$&1!3$1#!1.&3'!&9&':5=:!439&0H!/((#'53$-!1#!1.&!431&'=1*'&C!5*&!1#!

1.&3'! (#$1&K1! =$5! (.='=(1&'3013(0C! 1.&:!='&!F#'&! 43J&4:! 1#!E'&0&$1!I=''3&'0! 1#!

&$-=-&! >31.! W";0! R,3$&0! &1! =4C! NOOAk! D#4J#! &1! =4C! ABBBk! \=J=F*'=C! NOONS! H!

\#$&1.&4&00! W! E'#E#0&! 1#! (.=44&$-&! 1.&0&! =00*FE13#$0! =$5! 1#! &KE4#'&! .#>!

1.&0&!&4&F&$10!(=$!I&! 43F310!#'! '&0#*'(&0! 3$! 1.&3'!&$-=-&F&$1!E'#(&00H!;.30!

=EE'#=(.!0.3%10!1.&!%#(*0!%'#F!E'#I4&F0!='#*$5!1&(.$#4#-3(=4!'&0#*'(&0!=$5!

=I34313&0C! 1#! e*&013#$0! =I#*1! 1.&! $=1*'&! =$5! E*'E#0&! #%! *0&! R/$5&'0#$! =$5!

;'=(&:C! NOOAk! ,3$&C! NOOOk! 7344&'! =$5! ^4=1&'C! NOOOk! ^&4>:$! &1! =4! NOOZSH! ;.&!

e*&013#$0! 1.=1!5'39&! 1.30! 1.&030! ='&! '&4=1&5! 1#! 1.&! (#$1&K1!#%! 1.&3'! '&0#*'(&0!

=$5! *0=-&! &KE&'3&$(&0k! =$5! 1#! 1.&!F#139=13#$0! =$5! E*'E#0&0! 1.=1! &$.=$(&!

1.&FH!;.*0C!>.3(.!&4&F&$10! 3$! 1.&3'!&9&':5=:! 439&0!='&! '&0#*'(&0!=$5!>.3(.!

='&! 43F31=13#$0! 3$! 1.&3'! 3$1&'=(13#$! >31.! $&>! F&53=h! j.3(.! (.='=(1&'3013(0!

0*01=3$! 1.&3'! &$-=-&F&$1! =$5!.#>h!6#! 1.&:! &KE&'3&$(&!53%%&'&$(&0! 3$! 1.&3'!

439&0!5*&!1#!1.&3'!3$9#49&F&$1!>31.!1.&!W$1&'$&1h!

!

F*??)+<208!E-.2!

!

1'.=)+<!123!;202[!!>''T(!-(!"&&(8!X+=-+D2,!2Q>''T(8!-+,!@)<).-?!#.'0)2(!

!

;'=5313#$=4!I##J!E*I430.3$-!.=0!I&&$!>='53$-!#%%!53-3130=13#$!%#'!1.&!E=01!

1>&$1:!:&='0C!I*1!1.&:!(=$M1!.35&!%'#F!1.&!%*1*'&!=$:!4#$-&'+!1.&!%*1*'&!30!

.&'&H!!\&>!1&(.$#4#-3&0C!3$(4*53$-!3T=50!=$5!&'&=5&'0!=$5!0F='1E.#$&0C!='&!

&$=I43$-!$&>!%#'F0!#%!01#':1&443$-!g!53-31=4C!=*-F&$1&5C!4#(=139&C!$&1>#'J&5!G!!

='#*$5!1.&!>#'45C!I*1!1.&!E*I430.3$-!3$5*01':!'&F=3$0!%3K=1&5!#$!1.&!I##JH!!

2##J!=EE0!=$5!&$.=$(&5!&GI##J0!#%%&'!1.&!>#'01!%#'F!#%!=5=E1=13#$!=9=34=I4&!

g!1.&!1'=$0E#0313#$!#%!#$&!%#'F=1!R1.&!I##JS!#$1#!=$#1.&'!R1.&!(#FE*1&'!

0('&&$S!>31.#*1!=$:!(4&='!1.3$J3$-!-39&$!1#!1.&!$=139&!E'#E&'13&0!#%!1.&!$&>!

E4=1%#'FH!!D=1&!T*443$-&'!.=0!=!>&=41.!#%!&KE&'3&$(&!>#'J3$-!=0!=!>'31&'!3$!

I#1.!1'=5313#$=4!I##J!%#'F!=$5!#$!53-31=4!E4=1%#'F0k!3$!1.30!E=E&'!0.&!>344!

530(*00!1.&!E*I430.3$-!3$5*01':M0!(*''&$1!4=(J!#%!3F=-3$=13#$!='#*$5!

=5=E1=13#$!=$5!$&>!1&(.$#4#-3&0C!3$(4*53$-!.&'!#>$!&KE&'3&$(&!>31.!1.&!

L&$.=$(&5!=I'35-&5!=*53#!&I##JM!=5=E1=13#$!#%!.&'!NOOB!$#9&4!L;.&!7301'&00!

#%!\#1.3$-MH!!!

!

!

I2$+'?,(8!5-%2(!

!

MQ@!C2D=+'?'<$!-+,!!#).2Q#&2D)/)D!R)?%!",-&.-.)'+!

!

b=F&0!"=F&'#$l0!5&9&4#EF&$1!#%!01&'&#0(#E3(!=$5!93'1*=4!(=F&'=!1&(.$#4#-:!

R2G1#1,C!NOOBS!4&=50!.30!LQG6!'&$=300=$(&M!#%!('&=139&!g!=$5!(#FF&'(3=4!g!

#EE#'1*$31:H!"'313(0!'&F=3$!*$(#$93$(&5C!530F3003$-!QG6!1&(.$#4#-:!=0!

L-3FF3(J':M!RD&'F#5&C(ND0),G),SH!W!&K=F3$&!QG6M0!3FE=(1!#$!=5=E1=13#$!I:!
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3$1&''#-=13$-!$#13#$0!#%!53F&$03#$C!=$5!1.&!&$.=$(&F&$10!QG6!#%%&'0H!

^1*5:3$-!=5=E1=13#$0!#%!IY>!-'=E.3(!$#9&40!RO),0)3":%04(P$"0#(A",:7S!'&9&=40!

=!4#00!#%!3(#$3(!E#>&'!1.'#*-.!1.&!=55313#$!#%!=$3F=13#$!=$5Y#'!(#4#*'C!>.3(.!

30!(#*$1&'GI=4=$(&5!1.'#*-.!$=''=139&!%35&431:C!#'!I:!#9&'01=13$-!1.&!$&>!

F&53*FH!QG6M0!&$.=$(&5C!*41'=G'&=43013(!53F&$03#$=431:!0&&F0!#EE#031&!1#!

3(#$3(!'&E'&0&$1=13#$H!2*1C!W!='-*&C!QG6!30!3(#$3(!I&(=*0&!31!03-$3%3&0!310&4%!

(#$13$*#*04:C!('&=13$-!=$!3(#$3(!%3&45!>.3(.!%*$(13#$0!=0C!=$5!1.'#*-.C!

&$93'#$F&$1!g!('&=13$-!=!(3$&F=13(!%#'F!#%!031&G0E&(3%3(!$=''=139&!1#!'&9&=4!

310&4%H!/5=E1=13#$0!43J&!;3F!2*'1#$l0!2:%6)(%&(A"&7),:1&7!RNOAOS!(#FE&$0=1&!

%#'!1.&!4#00!#%!53F&$03#$!QG6!3(#$3(31:!&$1=340!I:!#9&'01=13$-!&$93'#$F&$1C!=$5!

F=J3$-!4=$50(=E&!=!(#'&!1&K1H!2*1!1.30!%4=11&$0!13F&!=-=3$01!&$.=$(&5!F=1&'3=4!

E'&0&$(&0C!=$5!5300#49&0!43$&='!$=''=139&M0!1&$03#$0H!QG6!&$.=$(&0!53F&$03#$C!

I*1!=40#!'&5*(&0!31!I:!E'3934&-3$-!0E=13=431:!#9&'!1&FE#'=431:H!QG6!F=:!I&!F#01!

&%%&(139&!3$!=(13#$!$=''=139&0!>.3(.!=--'&0039&4:!3$0('3I&!43$&='31:C!=$5!='&!

0E&(3%3(=44:!('&=1&5!=0!QG6H!2*1!1.30!'&5*(13#$!=40#!('&=1&0!#EE#'1*$313&0!1#!

I'&=J!>31.!43$&='31:!I:!'&9&=43$-!=!'=53(=4!1&FE#'=4!%4&K3I3431:!3$!%34F!=J3$!1#!

1.=1!#%!1.&=1'&!g!=!%4&K3I3431:!>.3(.!=5=E1=13#$!(=$!Eroductively.explore.!
!

!

#D'..8!5LEL\L!

!

I-&.*02!I230).2(!I-+,[!.=2!)+.20-D.)B2!),2'?'<)D-?!-*.'D0).)Y*2!'/!:/&+"&'(-

! !

/$:!=(1!#%!='13013(!(#$0*FE13#$!30!=40#!I:!310!9&':!$=1*'&!=$!=(1!#%!=5=E1=13#$C!

=0!1.&!(#$0*F&'!#%!=!l1&K1l!R*03$-!1.&!1&'F!1#!=EE4:!1#!=$:!='13013(!('&=13#$S!30!

%'&&!1#!(#$01'*(1!.30!#'!.&'!#>$!3$1&'E'&1=13#$!#%!31H!!/'-*=I4:!1.&!F&=0*'&!#%!

=!l-'&=1!>#'Jl!30!1.=1!31!#%%&'0!1.&!>35&01!E#003I4&!'=$-&!#%!3$1&'E'&1=139&!

%'&&5#F!RE4=(3$-!E#'$#-'=E.:!=$5!E'#E=-=$5=!=1!1.&!I#11#F!#%!1.&!0(=4&SH!!

"#$(&E10!0*(.!=0!1.&!2='1.&03=$!539303#$!I&1>&&$!06,%3#%D:)!=$5!:%0%D:)!1&K10!

='&!#I93#*04:!(&$1'=4!1#!1.30!e*&013#$C!I*1!'&(&$1!5&9&4#EF&$10!3$!

3$%#'F=13#$!1&(.$#4#-:!E#0&!=!>.#4&!$&>!0&1!#%!(.=44&$-&0!%#'!('313(0k!>.=1!

.=EE&$0!1#!=!>#'J!>.&$!31!30!F=5&!3:1L1D:)C!=$5!1.&!(#$0*F&'!=40#!I&(#F&0!

1.&!E'#5*(&'C!&$1&'3$-!1.&!>#'45!#%!1.&!>#'J!=$5!3$!&%%&(1!'&>'313$-!1.&!01#':!

=((#'53$-!1#!.30!#'!.&'!>.3Fh!

!

;.&!.301#':!#%!935&#-=F&!=5=E1=13#$0!#%!I##J0!=$5!%34F0!.=0!0.#>$!43114&!03-$!

1#!5=1&!#%!=!1'*&!01'&1(.3$-!#%!1.&!I#*$5='3&0!#%!$=''=139&!#'!=5=E139&!

E#1&$13=4H!j31.!=!%&>!&K(&E13#$0!R0*(.!=0!1.&!d*014:!(&4&I'=1&5!l*0&'G.#0134&l!

1&K1G=59&$1*'&!=5=E1=13#$!#%!=$)(+%#6$$%/),Q0(PC%7)(#"(#$)(P1:1RLSC!-=F&0!
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