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Convocation Hall

Athletic Centre

Ralph Pickard Bell Library

Crabtree Building

Marjorie Young Bell Conservatory of Music

Brunton Auditorium

Avard-Dixon Building

Ron Joyce Centre for Business Studies

Flemington Building

Barclay Chemistry Building

Owens Art Gallery

Gairdner Fine Arts Building
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Wallace McCain Student Centre

International Centre

Wellness Centre

Meighen Centre

Fitness Centre

CHMA Campus Radio

Campus Pub

Gracie's Café

SAC Office

Argosy Student Newspaper

University Bookstore

Admissions & Registrar's Office

Student Affairs

Tweedie Hall

Thornton House

Edwards House

Hunton House

Bennett House

Bigelow House

Gemini Observatory

Carriage House

Bermuda House

Cuthbertson House

Pavillion Bousquet

Dunn Building

Wu Centre

Chapel

Centennial Hall

Bennett Building

Windsor Theatre

Hart Hall

Campbell Hall

Windsor Hall

Jennings Dining Hall

Academy Gardens

Harper Hall

Downtown Sackville

Sackville Waterfowl Park

Swan Pond

Anchorage House
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Campus Tours

2nd Floor

Wallace McCain Student Centre

(506) 364-2257

campusvisit@mta.ca

Contact Info

Admissions Team

Mount Allison University

62 York St.

Sackville, NB  E4L 1E2

(506) 364-2269

admissions@mta.ca

mta.ca/apply
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[7.0!7.1.!299!H1.5!,)!2!0*+/9.!6.F.9!12J!2+5!*+,1)54<.5!20!2!W9)<N\!6G.!.7.0!12+/.5!W1)J!)+.!

,)!0*F!Q.210!)W!2/.\!B;!720!0,1)+/9Q!2+5!C)0*,*V.9Q!<)11.92,.5!,)!92JH!7.*/G,!3%\d%d:%\#AE@:!

J49,*C21)40!.7.0!3%\#L%@!2+5!.7.!7.*/G,!3%\LA"@:!H4,!0,1)+/9Q!2+5!+./2,*V.9Q!<)11.92,.5!,)!

/.0,2,*)+!9.+/,G!3^%\dEL@3m%\%L@\!].0,2,*)+!9.+/,G!2+5!C92<.+,29!<)15!9.+/,G!7.1.!290)!0,1)+/9Q!

2+5!C)0*,*V.9Q!<)11.92,.5!3%\#E"@3m%\%L@\![7.!7.*/G,!H.W)1.!2+5!2W,.1!92JH*+/!720!0,1)+/9Q!2+5!

C)0*,*V.9Q!<)11.92,.5!,)!92JH!7.*/G,!3%\#'D:%\d#":%\LK#:%\d"E@\!=49,*C21)40:!G.2V*.1!.7.0:!2+5!

G.2V*.1!92JH0!G25!2!921/.1!B;:!H4,!9)+/.1!/.0,2,*)+!9.+/,G!1.049,.5!*+!2!9)+/.1!C92<.+,29!<)15!

9.+/,G!2+5!0J299.1!B;\!Y21/.1!.7.0!C1)54<.5!921/.1!92JH0\!6G.1.!*0!+)!0*/+*W*<2+,!<)++.<,*)+!

,)!1.049,0!W)4+5!*+!G4J2+0!H4,!7*,G!2!921/.1!02JC9.!0*Z.!2+5!J)1.!52,2!<)99.<,.5!2!1.92,*)+0G*C!

<)495!H.!5.,.1J*+.5\!!

!

!

!

-,+,.#))(!/(+#(&R13,J%&E$("5S&*4&*%&G%F*0$3&,2&8*5,%$.4&+$*"57&'%(#-,%#457&I,F*&!",(#*&

I+51.2!R9Q++!

3?,\!R12+<*0!c2V*.1!U+*V.10*,Q@!

6"1"'$##(*7(1$(!3>1)7+!S.,<G@!G20!H..+!C92+,.5!*+!`)V2!?<),*2!2+5!),G.1!C21,0!)W!`)1,G!IJ.1*<2!W)1!

1)250*5.!0,2H*9*Z2,*)+\!6E*7(1$(!G20!H..+!1.<)/+*Z.5!20!2+!*+V20*V.!0C.<*.0!*+!),G.1!C21,0!)W!`)1,G!

IJ.1*<2:!H4,!+.V.1!*+!`)V2!?<),*2\!-.<.+,9Q:!6E*7(1$(!G20!H..+!)H0.1V.5!)+!)+.!02+5!54+.:!H211*.1!

H.2<G!0Q0,.J:!=2G)+.Q0!P.2<G:!*+!I+,*/)+*0G!>)4+,Q\!8.1.:!b!200.00!,G.!*+V20*V.+.00!)W!6E*7(1$(!)+!

=2G)+.Q0!P.2<G!2+5!C)00*H9.!J.<G2+*0J0!W)1!*,0!04<<.00!*+!,G*0!.<)0Q0,.J\!=)+)0C.<*W*<!<94JC0!)W!6E*

7(1$(!)<<4CQ!Dj!)W!,G.!7G)9.!54+.!0Q0,.J!H4,!2<<)4+,!W)1!E'j!)W!,G.!21.2!*+!,G.!Z)+.!7G.1.!6E*7(1$(!

)<<410\!b+!<)JC.,*,*)+!.FC.1*J.+,0!<211*.5!)4,!)+!=2G)+.Q0!P.2<G:*6E*7(1$(!G25!+./2,*V.!*JC2<,0!)+!

<.1,2*+!/1)7,G!<G212<,.1*0,*<0!)W!+2,*V.!C92+,!0C.<*.0!3Cm%\"@\!B)00*H9.!J.<G2+*0J0!W)1!,G.!04<<.00!)W!6E*

7(1$(*)+!=2G)+.Q0!P.2<G!7.1.!GQC),G.0*Z.5!,)!H.!0G25*+/!)W!+2,*V.!C92+,!0C.<*.0:!)1!.F,.+0*V.!1)),!

0Q0,.J0\!?G25*+/!*0!+),!9*N.9Q!,G.!J.<G2+*0J!0*+<.!*1125*2+<.!9.V.90!H.+.2,G!,G.!<2+)CQ!)W!6E*7(1$(!7.1.!

G*/G.0,!3LdL!lJ)9MJ
'
M0!n!dA@:!<)JC21.5!,)!*1125*2+<.!H.+.2,G!+2,*V.!0C.<*.0\!8)7.V.1:!1)),!0Q0,.J0!)W!

,G.!W)41!5)J*+2+,!+2,*V.!C92+,!0C.<*.0!7.1.!0G299)7!32CC1)F*J2,.9Q!'%!,)!E%!<J@:!7G*9.!6E*7(1$(!G25!2+!

.F,.+0*V.!1)),!0Q0,.J!7G*<G!.F,.+5.5!5)7+!J)1.!,G2+!A%!<J\!6G*0!*+5*<2,.0!,G2,!,G.!5..C!1)),!0Q0,.J!

)W!6E*7(1$(!C1)V*5.0!2!C)00*H9.!J.<G2+*0J!W)1!*,0!04<<.00!)+!=2G)+.Q0!P.2<G\!6G*0!*0!,G.!W*10,!5.0<1*C,*)+!

)W!6E*7(1$(!20!2+!*+V20*V.!<)20,29!02+5!54+.!0C.<*.0!*+!`)V2!?<),*2\!!!!!!!!!

!

!



! '!

P#4($%#%-&#%&(5$&6*4(&P*%$<&T$($"(#%-&@*3;,/3&M,3>,#4$&'"(#F#(.&#%&(5$&8#%*4&M*44*-$&

Y241.+!R)/21,Q:!O1\!I++2!-.55.+!T!O)J*+*<!6)99*,
"!

!3I<25*2!U+*V.10*,Qh!
"
?.2!=2JJ29!-.0.21<G!U+*,:!Ua@!

!

6G.!P2Q!)W!R4+5Q!2+5!J2+Q!),G.1!J2<1)^,*529!<)20,29!72,.10!21.!<411.+,9Q!0*,.0!)W!*+,.1.0,!2+5!

5.V.9)CJ.+,!2<,*V*,Q!W)1!G21+.00*+/!,*529!.+.1/Q\!8)7.V.1:!,G.1.!*0!<411.+,9Q!9*,,9.!4+5.10,2+5*+/!)W!,G.!

.WW.<,0!)W!,*529!,41H*+.0!)+!,G.!H.G2V*)1!)W!J21*+.!2+*J290:!*+!C21,*<4921!W*0G!2+5!J2JJ290\!6G.!R4+5Q!

f<.2+!-.0.21<G!>.+,.1!W)1![+.1/Q!3Rf->[@!*0!,.0,*+/!,41H*+.0!*+!,G.!=*+20!B2002/.!2+5!2551.00*+/!,G.*1!

*JC2<,0!)+!,G.!.+V*1)+J.+,\!>411.+,!1.0.21<G!*+!,G.!=*+20!B2002/.!*+<945.0!.F2J*+2,*)+!)W!,G.!

C1.0.+<.!2+5!2<,*V*,Q!)W!821H)41!C)1C)*0.0!3>4","3'(*+4","3'(<!,)!2551.00!X4.0,*)+0!1.92,.5!,)!

C),.+,*29!*JC2<,0!*+<945*+/!1*0N!)W!G21J!,)!C)1C)*0.0!*+G2H*,*+/!,G.!21.2\!;.!21.!40*+/!C200*V.!2<)40,*<!

J)+*,)1*+/!5.V*<.0!3>^BfO?@!,)!5.,.<,!C)1C)*0.!<9*<N!,12*+0!3*\.\!2<,*V*,Q@!)W!,G.0.!G*/G9Q!V)<29!2+*J290\!

6G1..!4+*,0!7.1.!C)0*,*)+.5!*+!,G.!Rf->[!,.0,!21.2!W1)J!I4/40,!,)!`)V.JH.1!'%"%!2+5!W1)J!=2Q!,)!

I4/40,!'%""\!6G.!/)29!)W!,G*0!0,45Q!720!,)!<G212<,.1*Z.!,G.!0C2,*29!2+5!,.JC)129!H20.9*+.!2<,*V*,Q!)W!

821H)41!C)1C)*0.0:!2+5!C)1C)*0.!2<,*V*,Q!200)<*2,.5!7*,G!<411.+,!0C..5!34C!,)!K!JM0@\!B)1C)*0.0!7.1.!

C1.0.+,!)+!299!52Q0!3=2Q^`)V@:!7*,G!C.2N!2<,*V*,Q!*+!92,.!(4+.\!!?*/+*W*<2+,!5*WW.1.+<.0!7.1.!5.,.<,.5!

H.,7..+!0*,.0\!I0!W)4+5!.90.7G.1.:!,G.1.!720!0*/+*W*<2+,9Q!/1.2,.1!C)1C)*0.!2<,*V*,Q!541*+/!,G.!+*/G,,*J.!

,G2+!541*+/!52Q,*J.\!-.92,*V.9Q!9)7!9.V.90!)W!5.,.<,*)+!7.1.!)H0.1V.5!2,!G*/G!<411.+,!V.9)<*,*.0!3o'!JM0@!

2+5!>^BfO?!1.<)15.5!0*/+*W*<2+,9Q!J)1.!5.,.<,*)+0!541*+/!,G.!.HH!,*5.!CG20.!,G2+!541*+/!,G.!W9))5!,*5.\!!

6G*0!J2Q!H.!2!H.G2V*)129!1.0C)+0.!H4,!<)495!290)!H.!2+!.WW.<,!200)<*2,.5!7*,G!,41H49.+<.^*+54<.5!

5.,.<,*)+!*+,.1W.1.+<.\!!

!

!

!

L22$"(4&,2&($C>$3*(/3$&*%0&(#0*)&$U>,4/3$&,%&4/3F#F,345#>&*%0&;$5*F#,/3&

,2&-,+,&'#0$!/,)01(1,+!

>G1*0,*+.![\!]*91)Q\!T!O1\!O*2+2!(\!82J*9,)+!

!3=)4+,!I99*0)+!U+*V.10*,Q@!

!

6G.!2JCG*C)5!<140,2<.2+!6"1"+4$/&*7"#/5(5"1**0!2!0.5*J.+,^57.99*+/!1.0*5.+,!)W!*+,.1,*529!J45W92,0!*+!

,G.!4CC.1!P2Q!)W!R4+5Q:!2+5!*0!2!C1*J21Q!W))5!0)41<.!W)1!J2+Q!5.J.1029!W*0G.0!2+5!J*/12,)1Q!

0G)1.H*150\!6G.!H.G2V*)41!)W!,G.0.!2JCG*C)50!*0!,G)4/G,!,)!H.!*+W94.+<.5!HQ!W)12/*+/!)W!0G)1.H*150:!

,G)4/G!*+<1.20.5!,.JC.12,41.0!541*+/!,G.!C.1*)5!7G.+!0G)1.H*150!21.!C1.0.+,!J2Q!290)!C92Q!2!1)9.:!2+5!

*,!*0!5*WW*<49,!,)!5*0.+,2+/9.!,G.0.!W2<,)10!*+!,G.!W*.95\!b,!*0!*JC)1,2+,!,)!N+)7!G)7!6"1"+4$/&*1.0C)+5!,)!

*+<1.20.5!,.JC.12,41.!H.<240.!W4,41.!<9*J2,.!<G2+/.!J2Q!2WW.<,!H),G!,G.J!2+5!,G.*1!2V2*92H*9*,Q!20!

C1.Q\!6)!2551.00!,G*0!N+)79.5/.!/2C:!7.!*+V.0,*/2,.5!,G.!.WW.<,!)W!*+<1.20.5!,.JC.12,41.!)+!"@!

6"1"+4$/&*<1279*+/!H.G2V*)41!W)99)7*+/!,*529!1.<.00*)+!'@!,G.*1!V.1,*<29!5*0,1*H4,*)+!7*,G*+!,G.!0.5*J.+,!

2+5!E@!041V*V)10G*C\!;.!<)+54<,.5!2!0.1*.0!)W!E^52Q!92H)12,)1Q!,1*290!*+!7G*<G!6"1"+4$/&*7.1.!.FC)0.5!

,)!0C.<*W*<!,.JC.12,41.!,1.2,J.+,0\!6G1)4/G)4,!,1*290!7.!1.<)15.5!041W2<.!2<,*V*,Q!52*9Q\!IW,.1!.2<G!,1*29:!

0.5*J.+,!<)1.0!7.1.!,2N.+!,)!200.00!,G.!V.1,*<29!C1)W*9.!2+5!041V*V)10G*C!)W!6"1"+4$/&\!-.049,0!*+5*<2,.!

,G2,!*+<1.20.5!,.JC.12,41.!9.250!6"1"+4$/&*,)!1.54<.!<1279*+/!2<,*V*,Q!2+5!J)V.!5..C.1!*+,)!,G.!

0.5*J.+,\!R41,G.1:!6"1"+4$/&*<.20.5!<1279*+/!0))+.1!2W,.1!.FC)041.!*+!721J.1!,.JC.12,41.0:!2+5!

041V*V)10G*C!720!04H0,2+,*299Q!1.54<.5!*+!721J.1!,1.2,J.+,0\!6G*0!04//.0,0!,G2,!)+!G),!04JJ.1!52Q0!

6"1"+4$/&*J2Q!H.!9.00!2V2*92H9.!20!2!C1.Q!*,.J!,)!J*/12,)1Q!0G)1.H*150!1.9Q*+/!)+!,G.J\!b+<1.20*+/!

0.5*J.+,!,.JC.12,41.0!*+!W4,41.!J2Q!290)!+./2,*V.9Q!2WW.<,!6"1"+4$/&*C)C492,*)+0:!9.25*+/!,)!

<)JJ4+*,Q^7*5.!<G2+/.0!2+5!255*,*)+29!0,1.00!W)1!0C.<*.0!,G2,!1.9Q!)+!,G.0.!*+V.1,.H12,.0!W)1!W))5\!

!

!



! (!

V$H0$4"3#>(#,%&,2&-(&1,+'#.#2,*!/()%.*#*7&*&2,44#)&3$>(#)$&23,C&(5$&M$3C#*%&,2&D$U*4&

IJQ!Y2JH!

!3>2C.!P1.,)+!U+*V.10*,Q@!

!

6G.!W2J*9Q!>2C,)1G*+*52.!*0!2!/1)4C!)W!.219Q!1.C,*9.0!7*,G!2!,.JC)129!12+/.!,G2,!.F,.+50!W1)J!,G.!Y2,.!

>21H)+*W.1)40!,)!,G.!Y2,.!B.1J*2+!3<2\!E%%!,)!'d%!J*99*)+!Q.210!2/)@\!!6G.!W2J*9Q!G25!*,0!/1.2,.0,!0C.<*.0!

1*<G+.00!541*+/!,G.![219Q!B.1J*2+:!H4,!.V*5.+<.!04//.0,0!,G.!W2J*9Q!H.<2J.!.F,*+<,!H.W)1.!,G.!.+5!)W!

,G.!B.1J*2+!3<2\!'L'!J*99*)+!Q.210!2/)@\!!>2C,)1G*+*50!21.!*+5*0C.+0*H9.!,2F2!*+!,G.!0,45Q!)W!H2029!

2J+*),.0!H.<240.!,G.Q!21.!2!1.92,*V.9Q!9)+/^9*V.5!/1)4C:!2+5!,G.Q!.FG*H*,!.V*5.+<.!)W!,G.!2<X4*0*,*)+!)W!

G.1H*V)1Qh!,G*0!J2N.0!,G.J!*JC)1,2+,!<)JC)+.+,0!*+!,G.!*+*,*29!W)1J2,*)+!)W!,.11.0,1*29!V.1,.H12,.!

.<)0Q0,.J0!)W!J)5.1+!20C.<,\!!6(+5"14$'$8")*7(#3')$)!*0!2!0J299:!G.1H*V)1)40![219Q!B.1J*2+!<2C,)1G*+*5!

0C.<*.0!5.0<1*H.5!HQ![V.1.,,!f90)+!*+!"ALK\!!>411.+,!J)1CG)9)/*<29!*+W)1J2,*)+!)+!6E*7(#3')$)!*0!H20.5!

)+!2!0*+/9.!C21,*29!k27!3,G.!G)9),QC.@!2+5!#!255*,*)+29!0C.<*J.+0!39*0,.5!HQ!f90)+!H4,!+),!,G)1)4/G9Q!

5.0<1*H.5!)1!*9940,12,.5@\!!b!.F2J*+.5!,G.!G)9),QC*<!k27!2+5!,G.!2+2,)J*<299Q!*+W)1J2,*V.!0C.<*J.+0!*+!

)15.1!,)!1.0,45Q!,G*0!,2F)+\!!6(+5"14$'$8")*7(#3')$)*0G21.0!5.1*V.5!<G212<,.1*0,*<0!32C)J)1CG*.0@!)W!,G.!

J2*+!5.+,*,*)+!7*,G!,G.!921/.!G.1H*V)1)40!<2C,)1G*+*5!2(.$%")(/1$8")*&3(,4(&$:!H4,!5*WW.10!*+!W.2,41*+/!

2!J)1.!G.2V*9Q!,)),G.5!C292,.\!!`)!4+*X4.9Q!5.1*V.5!<G212<,.10!324,2C)J)1CG*.0@!21.!.V*5.+,!37G*<G!

7)495!G.9C!,)!V29*52,.!6E*7(#3')$)!20!2!0C.<*.0@:!2+5!V.1,.H129!2+2,)JQ!*+5*<2,.5!*JJ2,41*,Q!2,!5.2,G\!!b!

255.5!6E*7(#3')$)!,)!2!C1.V*)409Q!C4H9*0G.5!52,2!J2,1*F!W)1!<2C,)1G*+*50!*+!)15.1!,)!*+V.0,*/2,.!*,0!

1.92,*)+0G*C!7*,G*+!,G.!W2J*9Q\!

!

!

!

!$*4,%*)&F*3#*(#,%&#%&(5$&4.C;#,%(&*;/%0*%"$4&,2&(5.*4#3#0&")*C4&R+#F*)F#*<&8,))/4"*S&23,C&+,%%$&

+*.7&I$J2,/%0)*%0&

(20)+!Y241*<G!T!O1\!?4Z2++.!O4W)41!

3=.J)1*29!U+*V.10*,Q!)W!`.7W)4+592+5@!

6G.!6GQ20*1*52.!1.C1.0.+,!2+!4+40429!W2J*9Q!)W!<G.J)0QJH*),*<!H*V29V.0:!5*0C92Q*+/!2!1.J21N2H9.!

5./1..!)W!V21*2,*)+!*+!1.W.1.+<.!,)!+4,1*,*)+29!0,12,./Q!2+5!<14<*29!.V)94,*)+21Q!252C,2,*)+0!,)!

0QJH*)0.0!7*,G!<G.J)24,),1)CG*<!H2<,.1*2\!6G*0!4+40429!2J)4+,!)W!*+,.1^0C.<*W*<!V21*2,*)+!J2+*W.0,0!

*,0.9W!.V.+!)+!2!04H^/.+40!9.V.9!*+!,G.!/.+40!F4@()$1(:!7G.1.*+!)+9Q!0)J.!0C.<*.0!)W!,GQ20*1*50!C)00.00!

0QJH*)+,0\!b+!255*,*)+!,)!,G*0!*+,.1^0C.<*W*<!V21*2,*)+:!*+V.0,*/2,*)+0!)W!0QJH*),*<!,GQ20*1*50!G2V.!

5.J)+0,12,.5!0*/+*W*<2+,!V21*2,*)+!*+!G)0,!+4,1*,*)+29!0,12,./Q!2+5!0QJH*)+,!2H4+52+<.0!*+!1.92,*)+!,)!

.+V*1)+J.+,29!C212J.,.10!04<G!20!C21,*<492,.!)1/2+*<!J2,,.1!2+5!049CG*5.!2V2*92H*9*,Q\!6)!52,.:!

G)7.V.1:!,G.1.!G20!H..+!+)!0Q0,.J2,*<!*+V.0,*/2,*)+!)W!,G.!C)00*H*9*,Q!)W!0.20)+29!V21*2,*)+!*+!,G.!

2H4+52+<.!)W!<G.J)0Q+,G.,*<!H2<,.1*29!0QJH*)+,0!*+!,G.!,GQ20*1*50!)1!2+Q!),G.1!/1)4C!)W!

<G.J)0QJH*),*<!H*V29V.0\!8.1.:!,G.!C)00*H*9*,Q!)W!0.20)+29!V21*2,*)+!*+!,G.!0QJH*)+,!2H4+52+<.0!)W!

,GQ20*1*5!<92J0!720!*+V.0,*/2,.5!*+!C)C492,*)+0!W)4+5!*+!P)++.!P2Q:!`.7W)4+592+5\!b+!,G.!0C.<*.0!

F4@()$1(*(--E*;"/#%$:!G*0,)9)/*<29!.F2J*+2,*)+!)W!0C.<*J.+0!4+<)V.1.5!04H0,2+,*29!.V*5.+<.!,G2,!,G*0!

0C.<*.0!4+5.1/).0!C1)W)4+5!0.20)+29!V21*2,*)+!*+!*,0!+4,1*,*)+29!1.9*2+<.!4C)+!*,0!0QJH*)+,!C)C492,*)+0:!

7G*<G!21.!2,!2!J*+*J4J!*+!,G.!0C1*+/!2+5!C.2N!*+!,G.!92,.!04JJ.1\!P2<,.1*29!2H4+52+<.0!1.J2*+!G*/G!

,G1)4/G)4,!,G.!92,.!W299:!C1.04J2H9Q!W)99)7.5!HQ!2!/125429!5.<9*+.!*+!0QJH*)+,!C)C492,*)+0\!b+!,GQ20*1*50:!

,G*0!0.20)+29!V21*2,*)+!*+!0QJH*)+,!2H4+52+<.!*0!9*N.9Q!1.92,.5!,)!V21*2,*)+!*+!2<<.00!,)!1.54<.5!049CG41!
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!

!

!
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(3*%4"3#>(4&#%&*0/)(&C$0*K*&R3+45#(*!)(1#&%*S7&(5$&W*>*%$4$&3#"$&2#45&

()0G42!(\I\!Y..!T!O1\!()+2,G2+!=\!;1*/G,!

!3O29G)40*.!U+*V.10*,Q@!

=2+Q!/.+.0!*+!,.9.)0,!W*0G.0!21.!54C9*<2,.5!)7*+/!,)!2!7G)9.!/.+)J.!54C9*<2,*)+!.V.+,!,G2,!)<<411.5!

i'E%!J*99*)+!Q.210!2/)\!;.!7.1.!*+,.1.0,.5!,)!5.,.1J*+.!,G.!W2,.!)W!54C9*<2,.5!<.994921!1.,*+)*<!2<*5^

H*+5*+/!C1),.*+!3<12HC@!/.+.0!*+!J.52N2\!>12HC0!H*+5!2+5!,12+0C)1,!1.,*+)*<!2<*5:!2!5.1*V2,*V.!)W!V*,2J*+!

I:!7G*<G!C92Q0!2+!*JC)1,2+,!1)9.!*+!V.1,.H12,.!5.V.9)CJ.+,\!6G.!)Hk.<,*V.0!)W!,G*0!0,45Q!7.1.$!3"@!,)!

5.,.1J*+.!*W!,7)!<)C*.0!)W!,G.!<12HC"!2+5!<12HC'!/.+.0!21.!C1.0.+,!*+!,G.!J.52N2!/.+)J.!20!G20!H..+!

)H0.1V.5!W)1!Z.H12W*0Gh!3'@!7G.,G.1!,G.Q!0G)7!,G.!02J.!C2,,.1+0!)W!,*004.^0C.<*W*<!1./492,*)+\!].+)J*<!

2+5!<O`I!0.X4.+<.0!<)5*+/!W)1!,G.!<.994921!1.,*+)*<!2<*5^H*+5*+/!C1),.*+0:!<12HC"2:!<12HC"H:!<12HC'2!

2+5!<12HC'HG!*+!J.52N2!7.1.!)H,2*+.5!W1)J!O`I!0.X4.+<.!52,2H20.0\!B1),.*+!0.X4.+<.!*5.+,*,Q!2+5!

CGQ9)/.+.,*<!2+29Q0*0!*+5*<2,.5!,G2,!,G.!,1(.+*/.+.0!)W!J.52N2!7.1.!,G.!)1,G)9)/0!)W!,G.!Z.H12W*0G!

,1(.+*/.+.0\!>)+0.1V.5!/.+.!0Q+,.+Q!.F*0,0!H.,7..+!,G.!J.52N2!,1(.+*/.+.0!2+5!,G.!,1(+.*/.+.0!)W!

Z.H12W*0G:!G4J2+:!12,!2+5!J)40.:!*+5*<2,*+/!,G2,!,G.0.!54C9*<2,.5!/.+.0!9*N.9Q!21)0.!)7*+/!,)!2!7G)9.!

/.+)J.!54C9*<2,*)+\!6G.!,*004.^0C.<*W*<!5*0,1*H4,*)+!)W!,1(.+*/.+.!,12+0<1*C,0!*+!2549,!J.52N2!720!

5.,.1J*+.5!HQ!1.V.10.!,12+0<1*C,*)+!C)9QJ.120.!<G2*+!1.2<,*)+!*+!.9.V.+!,*004.0\!,1(.+H(*,12+0<1*C,0!

7.1.!5.,.<,.5!*+!299!,*004.0!.F<.C,!G.21,!2+5!07*J!H9255.1:!,1(.+H.!,12+0<1*C,0!*+!299!,*004.0!.F<.C,!

07*J!H9255.1:!7G*9.!,1(.+I(*2+5!,1(.+I.*,12+0<1*C,0!7.1.!5.,.<,.5!*+!299!,*004.0\!;*,G!255*,*)+29!52,2!

,)!H.!5.1*V.5!W1)J!Z.H12W*0G:!,G.0.!1.049,0!7*99!C1)V*5.!*+0*/G,!*+,)!,G.!/.+.0*0!2+5!W2,.!)W!,G.!54C9*<2,.5!

,1(+.*/.+.0!*+!,.9.)0,!W*0G.0\!

!

!

!
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+ !Y*V*+/0,)+.!

!3?,\!R12+<*0!c2V*.1!U+*V.10*,Q@!

!

[JH1Q)0!)W!,G.!+)1,G.20,.1+!Q.99)7!0C),,.5!0292J2+5.1*J&.@)5"&(*&(,/#(5/&:!W)1J!2+!.<,)0QJH*),*<!

200)<*2,*)+!7*,G!,G.!/1..+!29/2:!?"+4$#(*(&.#@)5"&(5$)\!!I!0*J*921!.<,)0QJH*),*<!*+,.12<,*)+!*0!290)!

N+)7+!,)!)<<41!*+!0.V.129!),G.1!2JCG*H*2+!0C.<*.0\!!-.<.+,!)H0.1V2,*)+!)W!JE*&(,/#(5/&!.JH1Q)0!W1)J!

2!C)C492,*)+!+.21!829*W2F:!`)V2!?<),*2!1.V.29.5!,G2,!,G.0.!/1..+!29/2.!*+V25.!,G.!,*004.0!2+5!.V.+!<.990!

)W!,G.!0292J2+5.1!.JH1Q)0!<)+0,*,4,*+/!,G.!W*10,!5)<4J.+,.5!<20.!)W!2!V.1,.H12,.^29/29!.+5)0QJH*)0*0!

3a.1+.Q!.,!29\!'%""@\!!!?.V.129!H20*<!X4.0,*)+0!C.1,2*+*+/!,)!,G*0!2+5!),G.1!0QJH*),*<!*+,.12<,*)+0!1.J2*+!

4+2+07.1.5\!!b!G2V.!2,,.JC,.5!,)!2+07.1!,7)!)W!,G.0.!X4.0,*)+0\!!b0!?"+4$#(*,G.!)+9Q!0C.<*.0!)W!/1..+!

29/2.!200)<*2,.5!7*,G!JE*&(,/#(5/&!.JH1Q)0!2+5!5).0!?"+4$#(!C21,*<*C2,.!*+!200)<*2,*)+0!7*,G!,G.!

7))5!W1)/!K('(*)@#7(5$,(!2+5!,G.!+)1,G7.0,.1+!0292J2+5.1!J&.@)5"&(*;1(,$#3:!,7)!),G.1!2JCG*H*2+0!

N+)7+!,)!G2V.!.<,)0QJH*),*<!29/2.e!!6G.0.!GQC),G.0.0!7.1.!,.0,.5!HQ!J)9.<4921!/.+.,*<!2+29Q0.0!)W!

29/29!02JC9.0!G21V.0,.5!W1)J!.//!J200.0\!!?2JC9.0!)W!29/2.!200)<*2,.5!7*,G!JE*&(,/#(5/&!.//!J200.0!

7.1.!)H,2*+.5!W1)J!0.V.129!0*,.0!*+!`)V2!?<),*2!20!7.99!20!,G)0.!W1)J!0.9.<,.5!.//!J200.0!)W!JE*;1(,$#3!

2+5!KE*)@#7(5$,(\!!P),G!"d0!2+5!"D0!1*H)0)J29!O`I!7.1.!B>-!2JC9*W*.5:!<9)+.5!2+5!0.X4.+<.5\!!!

?.X4.+<.0!7.1.!,G.+!29*/+.5!7*,G!N+)7+!/1..+!29/29!)4,/1)4C0!2+5!1.92,*)+0G*C0!7.1.!*+W.11.5!40*+/!

CGQ9)/.+.,*<!1.<)+0,14<,*)+\!!6G.!0.X4.+<.!V21*2,*)+!,G2,!7.!)H0.1V.5!2J)+/!29/29!02JC9.0!W1)J!

5*WW.1.+,!JE*&(,/#(5/&!C)C492,*)+0!20!7.99!20!C)C492,*)+0!)W!<9)0.9Q^1.92,.5!2JCG*H*2+0!720!9)7:!

04//.0,*+/!2!041C1*0*+/9Q!<9)0.!1.92,*)+0G*C!2J)+/!29/2.!W1)J!,G.0.!5*WW.1.+,!2JCG*H*2+0\!!6G*0!0*J*921*,Q!

2,!,G.!0.X4.+<.!9.V.9!C1)V*5.0!40!7*,G!*+0*/G,!*+,)!,G.!.V)94,*)+21Q!)1*/*+!)W!,G*0!0QJH*),*<!*+,.12<,*)+\!!
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@/C$3*)&+,%$&@$*)(5&#%&P*.#%-&@$%4&67())0*!8())0*!9,$%*1#:0*;&@,/4$0&#%&1,%F$%(#,%*)&*%0&6/3%#45$0&

1*-$&!.4($C4<&T,$4&LU>3$44#,%&,2&?#%-HP,*0#%-&+$5*F#,/3&1,%(3#;/($&(,&+,%$&!(3$%-(5A&

(\Y\!Y4,.0:!a\=\!R1*ZZ.99:!T!O1\!=\(\!(.+5129!

3`)V2!?<),*2!I/1*<49,4129!>)99./.@!

!

-.0,1*<,.5!J)V.J.+,!*+!<)+V.+,*)+29!H2,,.1Q!<2/.0!<)+,1*H4,.0!,)!)0,.)C)1)0*0!2+5!2!G*/G!*+<*5.+<.!)W!

G4J.129!W12<,41.0!*+!92Q*+/!G.+0\!6G*0!0,45Q!720!<)+54<,.5!,)!200.00!,G.!*+W94.+<.!)W!7*+/^9)25*+/!

H.G2V*)4129!.FC1.00*)+!)+!G4J.129!H)+.!0,1.+/,G!*+!Y)GJ2++!Y*,.!3YY@:!Y)GJ2++!P1)7+!3YP@:!2+5!

?G2V.1!;G*,.!3?8@!G.+0!G)40.5!*+!>)+V.+,*)+29!3>>@!3d%<J!c!LL<J@!3+p'K!<2/.0M0,12*+h!L!G.+0M<2/.@!

2+5!R41+*0G.5!3R>@!3""%<J!c!'K%<J@!3+pK!<2/.0M0,12*+h!K%!G.+0M<2/.@!<2/.0\!8.+0!*+!R>!G25!2<<.00!,)!2!

+.0,H)F:!G2157))5!C.1<G.0:!2+5!2+!.9.V2,.5!540,H2,G:!*+!255*,*)+!,)!,G.!dd%!<J
'
MG.+!W9))1!0C2<.!

299)<2,*)+\!S*5.)!W)),2/.!)W!299!R>!2+5!'#!>>!3A!<2/.0M0,12*+@!720!1.<)15.5!3LD!7..N0@:!W)1!2!E^G)41!

C.1*)5!H./*++*+/!2,!540,H2,G!)C.+*+/\!>)+,*+4)40!H.G2V*)4129!02JC9*+/!720!<)+54<,.5!W)1!"%^J*+4,.!

*+,.1V290!.2<G!G)41!,)!200.00!7*+/!W92C:!7*+/M9./!0,1.,<G:!k4JC*+/:!2+5!W9Q*+/!W1.X4.+<*.0\!I,!D%!7..N0:!

G.+0!7.1.!.4,G2+*Z.5!2+5!1*/G,!G4J.1*!3+pA!>>M0,12*+h!E!G.+0M>>h!+pK!R>M0,12*+h!d!G.+0MR>@!7.1.!

.F<*0.5!2+5!200.00.5!W)1!H)+.!H1.2N*+/!W)1<.!3PPR@\!O2,2!7.1.!200.00.5!W)1!+)1J29*,Q:!,12+0W)1J.5!

7G.1.!1.X4*1.5:!2+5!2+29QZ.5!40*+/!,G.!B-f>!=*F.5!C1)<.541.!)W!?I?\!?*/+*W*<2+<.!720!2<<.C,.5!2,!

Bq%\%L\!P)+.!W*+5*+/0!*+5*<2,.!,G2,!W)1!299!0,12*+0:!PPR!720!G*/G.1!*+!R>!,G2+!>>!3Bm%\%L@\!YP!G.+0!290)!

G25!G*/G.1!PPR!,G2+!YY!2+5!?8!G.+0!*+!H),G!>>!2+5!R>!3Bm%\%%"@\!P.G2V*)4129!W*+5*+/0!7*99!<)+W*1J!

7G.,G.1!.FC1.00*)+!)W!7*+/^9)25*+/!2<,*V*,Q!720!.9.V2,.5!*+!R>!2+5!<)+,1*H4,.5!,)!*JC1)V.5!G4J.129!

H)+.!*+,./1*,Q\!6G.0.!W*+5*+/0!G*/G9*/G,!,G.!0*/+*W*<2+,!<)+,1*H4,*)+!)W!G)40*+/!.+V*1)+J.+,!,)!G.+!

G.29,G!2+5!7.9W21.\!

!

!

!

G0$%(#2#"*(#,%&,2&@*),>5#)#"&M3,(,Q,*&F#*&L%F#3,%C$%(*)&M1V&

a21*002!=*9H41Q!

3O29G)40*.!U+*V.10*,Q@!

!

B1),)Z)2+0!1.C1.0.+,!,G.!V20,!J2k)1*,Q!)W!,G.!.4N21Q),*<!C1.52,)10!*+!.F,1.J.9Q!GQC.1029*+.!0Q0,.J0!&!

.+V*1)+J.+,0!.FG*H*,*+/!0)5*4J!<G9)1*5.!<)+<.+,12,*)+0!.F<..5*+/!E%j\!I9,G)4/G!<9200*W*<2,*)+!)W!,G.0.!

)1/2+*0J0!H./2+!0.V.129!5.<25.0!2/):!,G.1.!21.!0.V.129!C1)H9.J0!7*,G!,G.!,125*,*)+29!*5.+,*W*<2,*)+!

,.<G+*X4.0\!=2+Q!1.X4*1.!,G.!0C.<*.0!,)!H.!/1)7+!*+!<49,41.!W*10,:!7G*<G!*0!+),!2972Q0!C)00*H9.!20!,G.!

.+V*1)+J.+,29!<)+5*,*)+0!J2Q!+),!H.!1.C1)54<*H9.!*+!,G.!92H\!b+!255*,*)+!,)!$'*7$51"!<)JC.,*,*)+!W)1!

+4,1*.+,0:!,G*0!<1.2,.0!2!0*,42,*)+!7G.1.!0)J.!0C.<*.0!21.!9)0,!C1*)1!,)!,G.!*5.+,*W*<2,*)+!C1)<.00\!U0*+/!

,125*,*)+29!J*<1)0<)CQ:!0C.<*.0!J2Q!290)!H.!J*0*5.+,*W*.5!54.!,)!0,14<,4129!G)J)C920*.0\!R)1!,G.0.!

1.20)+0:!2!<49,41.^*+5.C.+5.+,:!O`I^H20.5!J.,G)5!*0!C1.W.12H9.\!

!

6G*0!C1)k.<,!2*J.5!,)!)C,*J*Z.!,G.!.+V*1)+J.+,29!B>-!,.<G+*X4.!W)1!40.!*+!*5.+,*W*<2,*)+!)W!G29)CG*9*<!

C1),)Z)2+0!*+!W*.95!02JC9.0\!6G*0!.9*J*+2,.0!,G.!+..5!W)1!<49,41*+/:!2+5!299)70!5*1.<,!200.00J.+,!)W!O`I!

<)+,.+,!7*,G*+!W*.95!02JC9.0\!6G*0!,.<G+*X4.!C)0.0!2+!255*,*)+29!C1)H9.J!)W!)V.1^1.C1.0.+,2,*)+!)W!

G*/G9Q!C1.V29.+,!0C.<*.0:!*+!C21,*<4921!,G.!<G9)1)CGQ,.!/1..+!29/2.!B/'(#$3##(*)(#$'(\!R)1!,G*0!1.20)+:!,G*0!

B>-!*+V)9V.5!,G.!5.0*/+!)W!C1*J.10!H*20.5!2/2*+0,!,G.!>G92JQ5)J)+2529.0:!,G.!/1)4C!*+<945*+/!

B/'(#$3##(:!,)!299)7!,G.!5.,.<,*)+!)W!121.1!G29)CG*9*<!.4N21Q),.0\!PQ!<)JC21*+/!,G.!0C.<*.0!*5.+,*W*.5!V*2!

.+V*1)+J.+,29!B>-!2+5!2JC9*<)+!0.X4.+<*+/!,)!,G)0.!*5.+,*W*.5!HQ!,125*,*)+29!<49,41.^H20.5!J.,G)50:!

,G*0!C1)k.<,!2*J.5!,)!V29*52,.!C1*)1!5*V.10*,Q!.0,*J2,.0!2+5!C),.+,*299Q!*5.+,*WQ!+)V.9!G29)CG*9.0!,G2,!

G2V.!.945.5!5*0<)V.1Q!,G1)4/G!C20,!J.,G)50\!

!
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V,)$&,2&>*3$%(*)&*-$&,%&L/3,>$*%&4(*3)#%-&R<10+.0*!/0)8(+#*S&+3,,0&4$U&3*(#,4&

I9.F2+512!f4.512)/)!

!3?2*+,!=21Qg0!U+*V.10*,Q@!

!

b+!0.F429!0.9.<,*)+!*+!J)+)/2J)40!2+5!C)9Q/Q+)40!0)<*29!0Q0,.J0:!W.J29.!H*150!<G))0.!,)!J2,.!7*,G!

G*/G!X429*,Q!J29.0!7G)!5*0C92Q!<)+0C*<4)40!)1+2J.+,0\!b+!J2+Q!0C.<*.0:!)1+2J.+,0!21.!1.92,.5!,)!2/.!

2+5!2/.!*0!)W,.+!C)0*,*V.9Q!200)<*2,.5!7*,G!X429*,Q!)W!C21.+,0!31.C1)54<,*V.!C.1W)1J2+<.:!C21.+,29!

<21.:.,<\@\!I55*,*)+299Q:!J2+Q!2V*2+!0,45*.0!G2V.!0G)7+!2+!25k40,J.+,!)W!C1*J21Q!H1))5!0.F!12,*)!7*,G!

C21.+,29!X429*,Qh!G*/G^X429*,Q!J2,.0!C1)54<.5!2!J29.^H*20.5!0.F!12,*)\!6G.!9.+/,G!)W!,G1)2,!W.2,G.10!*+!

[41)C.2+!0,219*+/0!305/1'/)*7/#;(1$)@!G20!H..+!5)<4J.+,.5!20!2!/))5!*+5*<2,)1!)W!2/.!2+5!0.F\!B21.+,0!

7*,G!9)+/.1!,G1)2,!W.2,G.1!7.1.!)95.1!7G*<G!*+5*<2,.5!H.,,.1!X429*,Q\!6G.!/)29!)W!,G*0!0,45Q!*0!,)!.V2942,.!

,G.!1)9.!)W!C21.+,29!2/.!)+!H1))5!0.F!12,*)\!b!GQC),G.0*Z.5!,G2,!,G1)2,!W.2,G.1!9.+/,G!32/.@!G20!2+!.WW.<,!

)+!H1))5!0.F!12,*)0\!6G.1.W)1.:!*W!H1))5!0.F!12,*)!*0!5.C.+5.+,!)+!C21.+,29!X429*,Q:!,G.+!)95.1!C21.+,0!

0G)495!G2V.!2!J29.!H*20.5!H1))5!0.F!12,*)\!R*+5*+/0!0G)495!C1)V*5.!2!H.,,.1!4+5.10,2+5*+/!)W!C1*J21Q!

H1))5!0.F!12,*)0!2+5!W2<,)10!2WW.<,*+/!*,\!

!

!

!
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()152+!O\!B)9.Q:!?212!Y\!B41<.99:!O1\!Y271.+<.!829.:!O1\!-)H.1,!841,2!T!O1\!=21N!O\!R20,!

!3U+*V.10*,Q!)W!B1*+<.![57215!b092+5@!

!

6G*0!0,45Q!720!<)+54<,.5!,)!5.,.1J*+.!,G.!.WW.<,!)W!V21*)40!*JJ4+)0,*J492,)1Q!W..50!)+!,G.!*JJ4+.!
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)(#&"'$)\!!I,92+,*<!029J)+!7.1.!5*V*5.5!*+,)!,G1..!5*WW.1.+,!W..5!/1)4C0!3?*/+2,41.!>)1.Q!<)+,1)9!W..5:!
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*JJ4+)0,*J492+,!W..50!20!<)JC21.5!,)!,G.!<)+,1)9!W..5:!G)7.V.1!+)!0*/+*W*<2+,!5*WW.1.+<.!720!0..+!

H.,7..+!,G.!W..50!C)0,!*+W.<,*)+\!!>)1,*0)9!9.V.90!7.1.!W)4+5!,)!*+<1.20.!0*/+*W*<2+,9Q!*+!,G.!'j!IX42,.r!

/1)4C!d!5CW.!7G*9.!),G.1!W..50!1.J2*+.5!0*J*921!)V.1!,*J.\!Y*<.!2,,2<GJ.+,!720!W)4+5!,)!5.<1.20.!

0*/+*W*<2+,9Q!*+!299!/1)4C0!)V.1!,*J.:!*+!0)J.!<20.0!1.2<G*+/!d"j!)V.1299!1.54<,*)+0\!6G.1.!7.1.!+)!

0*/+*W*<2+,!5*WW.1.+<.0!H.,7..+!/1)4C0!)V.1!,*J.!G)7.V.1!7G.+!<)11.<,*+/!W)1!*+*,*29!*+W.<,*)+!*+,.+0*,Q!

*+!299!/1)4C0:!,G.!IX42,.!2+5!>C]!W.5!/1)4C0!7.1.!)H0.1V.5!,)!G2V.!2!"Aj!/1.2,.1!5.<1.20.!*+!9*<.!

+4JH.10!<)JC21.5!,)!,G.!<)+,1)9\!!!!

!

!

!

!

!

!

!

!

!

!



! ""!

D5$&"5*%-#%-&+/C;)$&+$$&R@.C$%,>($3*<&'>#0*$<&>,$?0*S&2*/%*&,2&1*>$&+3$(,%&G4)*%07&I,F*&!",(#*&&

(2J.0!B)0,9.,G72*,.!

3>2C.!P1.,)+!U+*V.10*,Q@!

!

P4JH9.!H..0:!,G.!921/.:!W2J*9*21!W411Q!H..0:!21.!2,,12<,*+/!<)+0.1V2,*)+!*+,.1.0,!H.<240.!)W!5.<9*+*+/!

C)C492,*)+0!2+5!0G1*+N*+/!/.)/12CG*<!12+/.0!*+!`)1,G!IJ.1*<2:!W)1!,G.!920,!'%!Q.210:!2+5![41)C.:!W)1!,G.!

920,!d%!Q.210\!!-.<.+,9Q!,G.!>)JJ*,,..!)+!,G.!?,2,40!)W![+52+/.1.5!;*959*W.!*+!>2+252!3>f?[;b>@!9*0,.5!

!"&./)*(--$'$)!20!.+52+/.1.5!2+5!*0!+)7!<)+0*5.1*+/!!E*5311$,"#(!2+5!!E*",,$%3'5(#$)\!!b+!,G.!C20,!'%!

Q.210!),G.1!0C.<*.0:!04<G!20!!E*$&+(5$3'):!7G*<G!21.!40.5!.F,.+0*V.9Q!*+!/1..+G)40.!C)99*+2,*)+:!G2V.!

.FC2+5.5!,G.*1!/.)/12CG*<!12+/.!2+5!H.<2J.!)+.!)W!,G.!J)0,!2H4+52+,!H4JH9.!H..0!*+!,G.!=21*,*J.!

B1)V*+<.0\!8.1.!b!7*99!5)<4J.+,!,G.!<G2+/.0!*+!1.92,*V.!2H4+52+<.!2+5!CG.+)9)/Q!)W!,G.!"E!H4JH9.!

H..0!)+!>2C.!P1.,)+!b092+5!40*+/!,G.!>2C.!P1.,)+!U+*V.10*,Q!*+0.<,!<)99.<,*)+\!I9,G)4/G!!E*5311$,"#(*2+5*

!E*-317$%/)*G2V.!5.<9*+.5!*+!1.92,*V.!2H4+52+<.!0*+<.!,G.!.219Q!"AA%g0:!!E*$&+(5$3')G!!E*7(;(')!2+5!!E*

,$51$'/)*G2V.!*+<1.20.5!*+!1.92,*V.!2H4+52+<.!*+!,G.!02J.!,*J.!C.1*)5\!!

!

!

!

P,"*)#Q*(#,%&,2&*&-).",4.)*($0&3$>3,0/"(#F$&>3,($#%&23,C&*&>*3*4#(#"&%$C*(,0$&J#(5&*&>,($%(#*)&3,)$&#%&

$F*4#,%&,2&5,4(&#CC/%$&3$4>,%4$4&

[1*<!-*5.)4,:!(.+!R*,ZC2,1*<N!T!O1\!=*N.!O4WWQ!

!3U+*V.10*,Q!)W!`.7!P14+07*<N:!R1.5.1*<,)+@!

!

I549,!>(13#(+4")51"';@#/)*53'/$)!G2V.!H..+!0G)7+!,)!041V*V.!7*,G*+!7G*,.^,2*9.5!5..1!W)1!,G.!9*W.0C2+!)W!

,G.*1!G)0,\!=)9.<4921!*+,.12<,*)+0!2,!,G.!G)0,!C2120*,.!*+,.1W2<.!21.!C))19Q!4+5.10,))5!H4,!*JJ4+.!

J)5492,*)+!<9.219Q!W2<*9*,2,.0!C2120*,.!041V*V29\!I!04H0.,!)W!C1),.*+0!0.<1.,.5!W1)J!2549,!C2120*,.0!21.!

J)5*W*.5!7*,G!2!/9Q<2+!<299.5!29CG2^/29\!6G*0!5*02<<G21*5.!*0!)W!*+,.1.0,!*+!,G.!<)+,.F,!)W!,G.!G)0,^

C2120*,.!1.92,*)+0G*C!H.<240.!*,!*0!)H0.1V.5!<)JJ)+9Q!)+!<.990!)W!,G.!5..1!G)0,\!I<<)15*+/9Q:!29CG2^/29!

J*/G,!H.!40.5!HQ!,G.!C2120*,.!W)1!*JJ4+.!.V20*)+\!I9CG2^/29!*0!W)4+5!)+9Q!*+!,G.!2549,!0,2/.!)W!,G.!

C2120*,.!2+5!*,!*0!1.0,1*<,.5!W41,G.1!,)!,G.!.F<1.,)1Q!/92+50!2+5!7*,G*+!,G.!4,.140!)W!W.J29.!7)1J0\!

I9CG2^]29!720!9)<29*Z.5!,)!,G.!4,.1*+.!<)+,.+,0!0411)4+5*+/!.//0!40*+/!2+!2+,*^]29!J)+)<9)+29!2+,*H)5Q!

3JIH@!*+!*JJ4+)G*0,)<G.J*0,1Q\!;G*9.!+4J.1)40!0.<1.,.5!C1),.*+0!21.!J)5*W*.5!HQ!29CG2^]29:!;.0,.1+!

H9),0!40*+/!,G.!2+,*^]29!JIH!1.V.29.5!,G2,!)+9Q!)+.!C1),.*+!W1)J!,G.!1.C1)54<,*V.!,12<,!G21H)410!,G*0!

29CG2^]29!.C*,)C.\!bJJ4+)/)95!92H.9*+/!W41,G.1!9)<29*Z.5!,G.!29CG2^]29!.C*,)C.!,)!2+!.9.<,1)+!5.+0.!

J2,.1*29!7*,G*+!,G.!4,.140\!;G.1.20!,G*0!J2,.1*29!2+5!,G.!29CG2^]29!.C*,)C.!0411)4+5.5!,G.!.F,.1+29!

041W2<.!)W!.//0!*+!0*,4:!29CG2^/29!720!+),!200)<*2,.5!7*,G!.//0!W)99)7*+/!,G.*1!1.9.20.\!;G*9.!2!C4,2,*V.!

1)9.!*+!*JJ4+.!.V20*)+!*0!04CC)1,.5:!,G.!29CG2^/29!.C*,)C.!5).0!+),!<)2,!.//0!,)!C1)J),.!J)9.<4921!

J*J*<1Q\!?4H0.X4.+,!7)1N!7*99!2*J!,)!*5.+,*WQ!0C.<*W*<299Q!,G*0!29CG2^]29^J)5*W*.5!2+5!1.C1)54<,*V.^

200)<*2,.5!C1),.*+!40*+/!,2+5.J!J200!0C.<,1)J.,1Q!,)!G.9C!*+W.1!W4+<,*)+\!

!

!

!

!

!

!

!

!

!

!



! "#!

!"3$$%#%-&2,3&'%(#C#"3,;#*)&LU(3*"(4&23,C&8*3#%$&')-*)&L%0,>5.($4&

()0.CG!?2+W)15:!O1\!>G1*0,)CG.1!I\!]12Q!!T!O1\!()G+!I\!()G+0)+!

!3U+*V.10*,Q!)W!`.7!P14+07*<N:!?2*+,!()G+@!

!

6G.!*+<1.20*+/!)<<411.+<.!)W!514/!1.0*0,2+,!C2,G)/.+*<!J*<1)H*29!0,12*+0!G20!1.049,.5!*+!2+!41/.+,!+..5!

,)!5*0<)V.1!+.7!2+,*H*),*<0!7*,G!+)V.9!J)5.0!)W!2<,*)+\!8*0,)1*<299Q:!+2,4129!C1)54<,0!G2V.!H..+!HQ!W21!

,G.!J)0,!04<<.00W49!0)41<.!)W!514/0!W)1!H),G!*+W.<,*)40!2+5!+)+^*+W.<,*)40!5*0.20.0\![+5)CGQ,.0!G2V.!

H..+!*5.+,*W*.5!20!2!C1)J*0*+/!0)41<.!)W!H*)2<,*V.!<)JC)4+50:!2+5!.+5)CGQ,.0!)W!J21*+.!29/2.!

1.C1.0.+,!2!1.92,*V.9Q!4+^,2CC.5!0)41<.!)W!<G.J*<29!5*V.10*,Q\!I0!04<G:!,G.!/)29!)W!)41!1.0.21<G!*0!,G.!

*0)92,*)+!)W!+.7!2+,*H*),*<!<)JC)4+50!W1)J!J21*+.!29/29!.+5)CGQ,.0!W)1!,G.!5*0<)V.1Q!2+5!5.V.9)CJ.+,!

)W!+.7!2+,*^*+W.<,*V.!,G.12C.4,*<!2/.+,0\!I!,),29!)W!"DE!.+5)CGQ,*<!W4+/29!*0)92,.0!G2V.!H..+!)H,2*+.5!

W1)J!"K!0C.<*.0!)W!J21*+.!29/2.!W1)J!,G.!P2Q!)W!R4+5Q:!`P\!6G.0.!*0)92,.0!G2V.!04H0.X4.+,9Q!H..+!

<49,41.5!*+!9*X4*5!J.5*2!2+5!<145.!W4+/29!.F,12<,0!G2V.!H..+!C1.C21.5!40*+/!0J299!0<29.!9*X4*5!

.F,12<,*)+\!6G.!<145.!.F,12<,0!7.1.!0<1..+.5!W)1!2+,*H*),*<!2<,*V*,Q!2/2*+0,!]12J!C)0*,*V.!2+5!]12J!

+./2,*V.!H2<,.1*2!2+5!W4+/*\!I!,),29!)W!'K!.F,12<,0!5*0C92Q.5!2+,*H*),*<!2<,*V*,Q!*+!)41!J*<1)C92,.!2002Q:!

7*,G!"#!*+G*H*,*+/!,G.!/1)7,G!)W!]12J!C)0*,*V.!H2<,.1*2!2+5!#!5*0C92Q*+/!2+,*W4+/29!2<,*V*,Q\!?41C1*0*+/9Q:!

+)+.!)W!,G.!.F,12<,0!*+G*H*,.5!,G.!/1)7,G!)W!]12J!+./2,*V.!H2<,.1*2\!;.!G2V.!0G)7+!,G2,!<G.J*<29!

.F,12<,0!W1)J!J21*+.!29/29!.+5)CGQ,.0!1.C1.0.+,!2+!*JC)1,2+,!0)41<.!)W!2+,*H*),*<!<)JC)4+50\!R41,G.1!

7)1N!7*99!W)<40!)+!,G.!H*)2002Q!/4*5.5!W12<,*)+2,*)+:!*0)92,*)+!2+5!*5.+,*W*<2,*)+!)W!,G.!<G.J*<290!

1.0C)+0*H9.!W)1!,G.!)H0.1V.5!2<,*V*,Q!)W!,G.!<145.!.F,12<,0\!

!

!

!

'44,3(*(#F$&C*(#%-&;.&4#Q$&#%&'()*%(#"&>/22#%4&R@+(1%+:0)(!(+:1#:(S&

-.H.<<2!I++!?,2+5.+!T!O1\!I\!;\!O*2J)+5!

3U+*V.10*,Q!)W!`.7!P14+07*<N:!R1.5.1*<,)+@!

!

I,92+,*<!C4WW*+0!3=1(531,/#(*(1,5$,(@!21.!0.F4299Q!J)+)J)1CG*<:!J)+)/2J)40!0.2H*150:!H),G!,G.!J29.!

2+5!W.J29.!H.*+/!)1+2J.+,.5\!?*+<.!H),G!J29.!2+5!W.J29.!21.!)1+2J.+,.5!2+5!C1)V*5.!C21.+,29!<21.:!

,G.1.!J2Q!H.!<G))0*+.00!W1)J!H),G!,G.!J29.!2+5!,G.!W.J29.!541*+/!0.F429!0.9.<,*)+:!*+!<)+,120,!,)!),G.1!

H*15!0C.<*.0!7G.1.!)+9Q!,G.!W.J29.!5).0!,G.!<G))0*+/\!bW!H),G!J29.!2+5!W.J29.!C4WW*+0!21.!*+V)9V.5!*+!

J2,.!<G)*<.:!,G.+!7.!J*/G,!.FC.<,!,)!0..!C4WW*+0!J2,.!200)1,2,*V.9Q!HQ!0*Z.!)W!)1+2J.+,0:!)1!HQ!

0,14<,4129!J.2041.J.+,0:!C)00*H9Q!*+5*<2,*+/!2/.\!R)1!,G*0!H*)J.,1*<!0,45Q!)W!200)1,2,*V.!J2,*+/!*+!

C4WW*+0:!dA!J2,.5!C2*10!7.1.!<2C,41.5!)+!=2<G*20!?.29!b092+5\!?.F!)W!,G.!H*150!720!5.,.1J*+.5!HQ!

5*0<1*J*+2+,!2+29Q0*0!)W!J.2041.J.+,0!2+5!O`I!2+29Q0*0\!P*99:!J200!2+5!7*+/!<G)15!J.2041.J.+,0!)W!

,G.!J29.!7.1.!<)JC21.5!,)!,G.!W.J29.!J.2041.J.+,0!*+!.2<G!C2*1!,)!5.,.1J*+.!*W!,G.1.!*0!2!<)11.92,*)+!

H.,7..+!J29.!0*Z.!2+5!W.J29.!0*Z.\!B4WW*+0!J2,.!200)1,2,*V.9Q!HQ!299!)W!,G.!J)1CG)J.,1*<!J.2041.J.+,0!

,.0,.5!3<49J.+:!H*99!5.C,G:!G.25H*99:!7*+/!<G)15:!J200:!1)0.,,.!9.+/,G:!2+5!1)0.,,.!7*5,G@!,G)4/G!,G.!

.WW.<,!0*Z.!*0!0J299\!!

!

!

!

!

!

!

!

!

!



! "$!

M5,(,>5.4#,),-.&,2&>,)#9,$,.(*!&(:#A#:(&PYB/#)),/&Z&8YHWY153[(#$%%,(HT#%$(&

?212!6G)J20:!O1\!O2V*5!a1*0,*.:!T!O1\!O)4/920!>2JCH.99
"!

!3I<25*2!U+*V.10*,Qh!
"
=)4+,!I99*0)+!U+*V.10*,Q@!

!

!"#$%"&"'()*+(,$-$,(!*0!2!<G)9)1)CGQ99!2M<!J21*+.!CGQ,)C92+N,.1!*+!2!0*0,.1!9*+.2/.!,)!,G.!J)1.!7*5.9Q!

5*0,1*H4,.5!5*2,)J0\!=21*+.!5*2,)J0!,G1*V.!4+5.1!<)+5*,*)+0!)W!W94<,42,*+/!9*/G,:!0)!7.!0)4/G,!,)!

<G212<,.1*Z.!,G.!CG),)CGQ0*)9)/Q!)W!P\!C2<*W*<2:!2+5!*,0!1.0C)+0.0!,)!4C7215!W94<,42,*)+0!*+!9*/G,\!;.!

/1.7!P\!C2<*W*<2!4+5.1!0*F!9*/G,!9.V.90!H.,7..+!E%!,)!KL%!sJ)9!CG),)+0tJ
^'
t0

^"
:!2!12+/.!0C2++*+/!,G.!

H),,)J!"%j!)W!,G.!CG),*<!Z)+.!4C!,)!,G.!+.21^041W2<.!,)C!E%j!)W!,G.!CG),*<!Z)+.\!6G.!<.990!2<G*.V.5!

J2F*J4J!/1)7,G!2,!'L%!4J)9!CG),)+0tJ
^'
t0

^"
:!.X4*V29.+,!,)!,G.!J*559.!)W!,G.!CG),*<!Z)+.\!!Y*/G,!

<2C,41.!J.2041.0!W)1!B?bb!CG),)<G.J*0,1Q!7.1.!J4<G!921/.1!,G2+!*+!J21*+.!5*2,)J0:!2+5!!E*+(,$-$,(!5*5!

+),!0G)7!2<<9*J2,)1Q!<G2+/.0!*+!,G.0.!9*/G,!<2C,41.!J.2041.0!2<1)00!<.990!/1)7+!W1)J!9)7!,)!G*/G!9*/G,\!

;G.+!2+29QZ*+/!!E*+(,$-$,(!1.0C)+0.0!,)!J*F*+/!,G1)4/G!,G.!72,.1!<)94J+:!7.!W)4+5!,G2,!7*,G*+!"L!

J*+4,.0!)W!H.*+/!0G*W,.5!,)!2!G*/G.1!9*/G,:!P\!C2<*W*<2!<49,41.0!7*,G!2<,*V.!B?bb!1.C2*1!<Q<9.0!*+54<.5!B?bb!

1.C2*1:!,G40!0,2H*9*Z*+/!B?bb!W4+<,*)+!*+!,G.!W2<.!)W!2<<.9.12,.5!CG),)*+2<,*V2,*)+\!;G.+!7.!40.5!2!

<G9)1)C920,!C1),.*+!0Q+,G.0*0!*+G*H*,)1!39*+<)JQ<*+@!,)!H9)<N!B?bb!1.C2*1:!,G.!<.990!04WW.1.5!C1)/1.00*V.!

9)00!)W!B?bb!W4+<,*)+:!7*,G!2!040<.C,*H*9*,Q!,)!CG),)*+2<,*V2,*)+!2H)4,!5)4H9.!,G2,!)W!J21*+.!5*2,)J0!

4+5.1!<)JC212H9.!<)+5*,*)+0\!6G40!2!12C*5!*+54<,*)+!)W!J.,2H)9*<299Q!.FC.+0*V.!B?bb!1.C2*1!*0!+.<.0021Q!

W)1!!E*+(,$-$,(!,)!7*,G0,2+5!4C7215!J*F*+/!,G1)4/G!,G.!72,.1!<)94J+\!;.!GQC),G.0*Z.!,G.0.!5*WW.1.+<.0!

1.049,!W1)J!,G.!92<N!)W!,G.!0*9*<.)40!W140,49.!,G2,!J)5*W*.0!,G.!)C,*<0!)W!,G.*1!5*2,)J!<)40*+0\!

!

!

!

D5$&$22$"(&,2&T1'&*%0&*)),>/3#%,)&,%&"*%"$3&#%"#0$%"$&*%0&>3,-3$44#,%&#%&B+,*,&'#)(!$%)(.,8(*1%+!

[9*Z2H.,G!;G*,W*.95!

!3=)4+,!I99*0)+!U+*V.10*,Q@!

>2+<.1!<.990!21.!J.,2H)9*<299Q!2H+)1J29:!2!C1)C.1,Q!,G2,!<2+!H.!.FC9)*,.5!HQ!<G.J),G.12C.4,*<!2/.+,0\!

?)J.!<2+<.1!<.990!.FG*H*,!29,.1.5!/9Q<)9Q,*<!.+.1/Q!J.,2H)9*0J:!N+)7+!20!,G.!;21H41/!.WW.<,\!;G*9.!

+)1J29!<.990!40.!,G.*1!J*,)<G)+51*2!W)1!<.994921!1.0C*12,*)+!2+5!)+9Q!.JC9)Q!<Q,)C920J*<!/9Q<)9Q0*0!7G.+!

)FQ/.+!*0!9*J*,*+/:!J2+Q!<2+<.1!<.990!4+5.1/)!<Q,)C920J*<!/9Q<)9Q0*0!.V.+!7G.+!)FQ/.+!*0!2V2*92H9.\!6G.!

1.54<.5!40.!)W!J*,)<G)+51*29!)F*52,*V.!CG)0CG)1Q92,*)+!*+!,G.0.!<2+<.1!<.990!<2+!)WW.1!2!,21/.,!W)1!

,1.2,J.+,!)W!<2+<.1)40!<.990:!2+!2CC1)2<G!<299.5!J.,2H)9*<!1.J)5.99*+/\!!

!

O*<G9)1)2<.,*<!2<*5!3O>I@!2+5!299)C41*+)9!21.!+)+C1)C1*.,21Q!514/0!40.5!,)!,1.2,!

J*,)<G)+51*29!5*0.20.0!2+5!/)4,:!1.0C.<,*V.9Q:!G)7.V.1!*,!G20!H..+!1.<.+,9Q!W)4+5!,)!H.!2H9.!,)!

04CC1.00!,4J)410!HQ!29,.1*+/!J*,)<G)+51*29!2<,*V*,Q\!I9,G)4/G!,G.0.!,1.2,J.+,0!21.!<411.+,9Q!H.*+/!40.5!

,)!,1.2,!<2+<.1!*+!2+!4+1./492,.5!W20G*)+:!,G.!<.994921!H*)9)/Q!H.G*+5!,G.*1!H*)9)/*<29!.WW.<,0!G20!+),!

H..+!7.99!0,45*.5\!6G.1.W)1.:!7.!,.0,.5!,G.!.WW.<,0!)W!,G.0.!514/0!)+!,4J)41!C1)9*W.12,*)+!7.1.!,.0,.5!

)+!,7)!,4J)41^C)00.00*+/!0,12*+0!)W!B1")"+4$#(*&3#('";()531G*5/9)A<*2+5!4"+
5/&

E*b,!720!W)4+5!,G2,!O>I!

<240.5!2!0*/+*W*<2+,!5.<1.20.!*+!B1")"+4$#(!,4J)41!C1)9*W.12,*)+:!29,G)4/G!,G.!5*WW.1.+,!,QC.0!)W!

,4J)410!1.0C)+5.5!5*WW.1.+,9Q\!I99)C41*+)9!29)+.!5).0!+),!2CC.21!,)!G2V.!.WW.<,!H4,!J2Q!2<,!)+9Q!*+!

<)JH*+2,*)+!7*,G!O>I\!PQ!,.0,*+/!,G.!.WW.<,0!)W!,G.0.!514/0!)+!2!J)5.9!)1/2+*0J!7.!<2+!9.21+!J)1.!

2H)4,!G)7!,G.0.!514/0!7)1N!2+5!.FC9)1.!+)V.9:!2+5!C),.+,*299Q!J)1.!0.9.<,*V.:!2CC1)2<G.0!,)!

.9*J*+2,*+/!<2+<.1!<.990\!

!

!

!

!



! "%!

';4(3*"(4<&&M,4($3&>3$4$%(*(#,%4&
!

D5$&L22$"(&,2&1,)0&*%0&'%*$3,;#"&1,%0#(#,%4&,%&I,3(5$3%&N#))#2#45&

a2,.9Q+!P21+.0!

3?,\!R12+<*0!c2V*.1@!

!

! >G9)1*5.!<.990!*+!,G.!)C.1<4921!.C*,G.9*2!3f[@!)W!,G.!.41QG29*+.:!.41Q)F*<:!2+5!.41Q,G.1J*<!N*99*W*0G!

3=/'%/#/)*43531",#$5/)@!2<,*V.9Q!0.<1.,.!<G9)1*5.:!2+!.+.1/.,*<!C1)<.00!,G2,!<2+!H.!.20*9Q!J.2041.5!

.9.<,1)CGQ0*)9)/*<299Q!20!0G)1,!<*1<4*,!<411.+,!3b0<@\!b+!,G*0!.FC.1*J.+,:!,G.!1.0C)+0.!)W!b0<!,)!5.<1.20*+/!

,.JC.12,41.!W1)J!E%u>!,)!%\'u>!720!J.2041.5!*+!f[!W1)J!721J!3'%u>@!2+5!<)95!3Lu>@!2<<9*J2,.5!W*0G!*+!

2.1)H*<!3AAj!f'!02,\@!2+5!2+2.1)H*<!3`2>`!%\LJ=h!`'!02,\@!<)+5*,*)+0\!;.!W)4+5!,G2,!,G.!<G9)1*5.!

,12+0C)1,!*+!721J!2<<9*J2,.5!W*0G!720!04CC)1,.5!J)0,9Q!3#Lj@!HQ!2.1)H*<!J.,2H)9*0J:!7G.1.20!,G2,!)W!

<)95!2<<9*J2,.5!W*0G!720!*+0,.25!J)1.!2+2.1)H*<\!!6G.1.!*0!2!<1*,*<29!,.JC.12,41.:!Du>:!H.9)7!7G*<G!

2.1)H*<!b0<!51)C0!0G21C9Q:!04//.0,*+/!2!0G*W,!*+!.WW*<*.+<Q!*+!)F*52,*V.!CG)0CG)1Q92,*)+\!R1)J!,G*0!*,!720!

5.,.1J*+.5!,G2,:!)+<.!2<<9*J2,.5!,)!<)95:!<G9)1*5.!<.990!21.!*+<2C2H9.!)W!*+<1.20*+/!,G.*1!2.1)H*<!I6B!

04CC9Q:!.V.+!7G.+!721J.5!,)!E%u>\!6G.!921/.!2.1)H*<!0<)C.!)W!721J!2<<9*J2,.5!W*0G!W2V)10!2<,*V.!

W)12/*+/!2,!G*/G!,.JC.12,41.0:!7G*9.!,G.!9)7!2.1)H*<!0<)C.!)W!<)95!2<<9*J2,.5!W*0G!*0!2CC1)C1*2,.!,)!9)7!

J.,2H)9*<!9.V.90:!2+2.1)H*)0*0!2+5!*+2<,*V*,Q\!!

!

!

!

D5$&L22$"(4&,2&C,)?(:'#(!G%2$"(#,%&,%&(5$&B+,*,&'#)(&L>#-$%,C$&

IJQ!P1)7+!!

3=)4+,!I99*0)+!U+*V.10*,Q@!

!

[C*/.+.,*<0!*0!,G.!0,45Q!)W!G.1*,2H9.!<G2+/.0!*+!/.+.!.FC1.00*)+!<)+,1)99.5!HQ!W2<,)10!),G.1!,G2+!,G.!

0.X4.+<.!)W!,G.!/.+.0!,G.J0.9V.0\!6G.0.!W2<,)10!21.!)W,.+!.+V*1)+J.+,29:!2+5!*+<945.!.+5)H2<,.1*2:!

H2<,.1*2!,G2,!9*V.!7*,G*+!,G.!<.990!)W!J2+Q!.4N21Q),.0\![C*/.+.,*<!/.+.!.FC1.00*)+!*0!<G2+/.5!HQ!29,.1.5!

<G1)J2,*+!C2<N2/*+/h!.4<G1)J2,*+!*0!9))0.9Q!C2<N.5!<G1)J2,*+!200)<*2,.5!7*,G!G*/G.1!/.+.!.FC1.00*)+!

2+5!G.,.1)<G1)J2,*+!*0!,*/G,9Q!C2<N.5!<G1)J2,*+!200)<*2,.5!7*,G!9)7.1!/.+.!.FC1.00*)+\![4<G1)J2,*+!

2+5!G.,.1)<G1)J2,*+!21.!J2*+,2*+.5!2+5!<)+,1)99.5!HQ!+4J.1)40!<G1)J2,*+!C1),.*+0\![+5)H2<,.1*2!

04<G!20!L"#.(,4$(:!2!1.92,*V.!)W!J*,)<G)+51*2:!21.!N+)7+!,)!<240.!<G2+/.0!*+!/.+.!.FC1.00*)+!*+!,G.!

G)0,!)1/2+*0J:!*+!0)J.!<20.0!N*99*+/!)1!0,.1*9*Z*+/!,G.!G)0,\!6G.!J.<G2+*0J!1.0C)+0*H9.!W)1!,G.0.!<G2+/.0!

*0!4+N+)7+\!=Q!1.0.21<G!*0!,)!,.0,!,G.!GQC),G.0*0!,G2,!L"#.(,4$(*21.!2H9.!,)!*+54<.!*+W94.+<.!,G.!G)0,!

/.+)J.!HQ!G*k2<N*+/!.C*/.+.,*<!1./492,)10!W1)J!,G.!G)0,!+4<9.40\!=Q!1.049,0!*+5*<2,.!,G2,!B1")"+4$#(!

*+W.<,.5!7*,G!,G.!.+5)H2<,.1*4J!L"#.(,4$(*G2V.!2+!29,.1.5!.C*/.+.,*<!0,2,.!J2+*W.0,.5!*+!5*014C,.5!

/.+.!.FC1.00*)+\!6G*0!*+5*<2,.0!,G2,!L"#.(,4$(*<2+*29,.1!G)0,!/.+.!.FC1.00*)+!2+5!5.J)+0,12,.0!2!

J.<G2+*0J!HQ!7G*<G!.+5)H2<,.1*2!2WW.<,!G)0,!.C*/.+.,*<0\!6G*0!7)1N!C1)V*5.0!2+!*+0*/G,!*+,)!,G.!*+*,*29!

0,2/.0!)W!.+5)0QJH*)0*0:!,G.!C1)<.00!9.25*+/!,)!,G.!.V)94,*)+!)W!299!.4N21Q),*<!<.990!2+5!*0!290)!0*/+*W*<2+,!

20!299!.4N21Q),.0:!*+<945*+/!G4J2+0:!G21H)41!2!V21*.,Q!)W!*+,12<.994921!H2<,.1*2:!0QJH*),*<:!C2120*,*<!2+5!

+.4,129:!7*,G!921/.9Q!4+N+)7+!.WW.<,0!)+!,G.!G)0,!/.+)J.\!!

!

!

!

!

!

!



! "&!

+$$2&1*(()$&8*%*-$C$%(&#%&'()*%(#"&1*%*0*&

(\!O)7.!T!O1\!(\!?J299!

!3`)V2!?<),*2!I/1*<49,4129!>)99./.@!

!

I!041V.Q!720!25J*+*0,.1.5!,)!H..W!C1)54<.10!*+!I,92+,*<!>2+252!,)!*5.+,*WQ!C1.0.+,!J2+2/.J.+,!

0Q0,.J0:!W2<,)10!9*J*,*+/!,G.!C1)W*,2H*9*,Q!)W!C1)54<.10!*+!,G.!1./*)+:!2+5!21.20!7G.1.!C1)54<.10!W..9!

W4,41.!1.0.21<G!+..50!,)!H.!5*1.<,.5\!!!].)/12CG*<29!1./*)+0!7.1.!*5.+,*W*.5!*+!.2<G!C1)V*+<.h!L!*+!`)V2!

?<),*2:!K!*+!`.7!P14+07*<N:!E!*+!B1*+<.![57215!b092+5!2+5!E!*+!`.7W)4+592+5!2+5!Y2H125)1\!!I!,),29!)W!

'E!X4.0,*)+0!7.1.!*+<945.5!*+!,G.!041V.Q:!2+5!W)<40.5!)+!<G212<,.1*Z*+/!,G.!W21J!)C.12,*)+:!

1.C1)54<,*V.!J2+2/.J.+,:!W..5.1!<2,,9.!J2+2/.J.+,:!C20,41.!T!5*.,21Q!J2+2/.J.+,:!2+5!W2<,)10!

2WW.<,*+/!C1)W*,2H*9*,QM21.20!W)1!W4,41.!1.0.21<G\!!I!1.0C)+0.!12,.!)W!d%!,)!#L!C1)54<.10!3E%j!)W!,G.!

C)C492,*)+!,)!7G)J!,G.!041V.Q!720!J25.!2V2*92H9.@!720!.FC.<,.5\!!O2,2!7.1.!04Hk.<,.5!,)!<2,./)1*<29!

2+29Q0.0!40*+/!?I?!B-f>!Yf]b?6b>:!7*,G!2!C!V294.!)W!%\%L!)1!9.00!H.*+/!2<<.C,.5!20!0*/+*W*<2+,\!

>)11.92,*)+0!7.1.!.F2J*+.5!H.,7..+!C1)W*,2H*9*,Q!2+5!5*.,:!20!7.99!20!C1)W*,2H*9*,Q!2+5!299)<2,*)+!)W!

<2,,9.\!!B1)54<,0!5*WW.1.5!2J)+/!1./*)+0h!L'j!0)95!7.2+.5!<29V.0!7*,G!,G.!.F<.C,*)+!3Bm%\%L@!)W!B[!

7G.1.!0924/G,.1!<2,,9.!7.1.!,G.!J2*+!C1)54<,\!>)0,0!)W!H..W!C1)54<,*)+:!+2J.9Q!W..5!<)0,0!2+5!C1*<.!

C2*5:!2+5!G.15!0*Z.!7.1.!,G.!J)0,!W1.X4.+,!W2<,)130@!9*J*,*+/!C1)W*,2H*9*,Q\!!!!?4//.0,.5!21.20!)W!W4,41.!

1.0.21<G!,G2,!<)495!C),.+,*299Q!*JC1)V.!C1)W*,2H*9*,Q!*+<945.!/1200^W.5!H..W!C1)54<,*)+:!W..5!.WW*<*.+<Q:!

2+5!/.+.,*<!0.9.<,*)+!,)!J2N.!1.,2*+*+/!H1..5*+/!0,)<N!J)1.!C1)W*,2H9.\!

!

!

!

L22$"(4&,2&8,3>5#%$&LU>,4/3$&,%&P/%-&!/32*"(*%(<&G%"3$*4$0&E/)%$3*;#)#(.&(,&'PGA&

[9*Z2H.,G!R2)41:!O1\!a21.+!P1.H+.1:!(.+!=)1/.+!T!O1\!I+/.92!P.Q.
!

3?,\!R12+<*0!c2V*.1!U+*V.10*,Q@!

+*"K-3,/%0<&IH40.!)W!C1.0<1*C,*)+!514/0:!04<G!20!J)1CG*+.:!*0!H.<)J*+/!*+<1.20*+/9Q!C1.V29.+,!*+!

,)52Qg0!0)<*.,Q\!B1.V*)40!0,45*.0!G2V.!C1)V*5.5!.V*5.+<.!,G2,!<G1)+*<!29<)G)9*0J!C1.5*0C)0.0!,G.!94+/!,)!

I<4,.!Y4+/!b+k41Q!3IYb@!HQ!29,.1*+/!,G.!94+/0\!?C.<*W*<299Q:!*,!4+W2V)412H9Q!29,.10!,G.!<)JC)0*,*)+!2+5!

C1)54<,*)+!)W!94+/!041W2<,2+,:!2!04H0,2+<.!,G2,!9*+.0!,G.!94+/0!2+5!W4+<,*)+0!,)!C1.V.+,!94+/!<)992C0.\!

O4.!,)!0*J*921*,*.0!H.,7..+!,G.!29<)G)9*<!94+/!2+5!+21<),*<!94+/:!7.!GQC),G.0*Z.5!,G2,!<G1)+*<!J)1CG*+.!

.FC)041.!2+5M)1!7*,G512729!7*99!+./2,*V.9Q!29,.1!94+/!041W2<,2+,!<)JC)0*,*)+!2+5!C1)54<,*)+\!6G*0!7*99!

1.049,!*+!2+!*+W92JJ2,)1Q!1.0C)+0.!2+5!2!5.<1.20.!*+!94+/!W4+<,*)+:!C1.5*0C)0*+/!,G.!94+/0!,)!IYb\!

8$(5,04<&6)!,.0,!,G*0!GQC),G.0*0:!7.!.FC)0.5!?C12/4.^O279.Q!12,0!3K(55/)*'"173;$,/)@!,)!J)1CG*+.!

049W2,.!20!2!J2JJ29*2+!J)5.9!)W!514/!2H40.\!?4H0.X4.+,9Q:!,G.!94+/0!7.1.!92V2/.5!2+5!041W2<,2+,!720!

X42+,*W*.5!,)!)H0.1V.!<G2+/.0!*+!C49J)+21Q!041W2<,2+,!<)JC)0*,*)+\!>.990!1.<)V.1.5!*+!,G.!92V2/.!7.1.!

<)4+,.5!,)!200.00!94+/!*+W92JJ2,*)+:!2+5!C1.0041.^V)94J.!2+29Q0*0!J.2041.5!94+/!<)JC9*2+<.:!

*+5*<2,*V.!)W!94+/!W4+<,*)+\!V$4/)(4<&IW,.1!<G1)+*<!.FC)041.!,)!J)1CG*+.:!7.!)H0.1V.5!4+W2V)412H9.!

29,.12,*)+0!*+!041W2<,2+,!<)JC)0*,*)+:!2+5!*+<1.20.5!94+/!<)JC9*2+<.:!7G*<G!H),G!C.10*0,.5!,G1)4/G!2!

7*,G512729!C.1*)5\!`)!0*/+0!)W!*+W92JJ2,*)+!7.1.!)H0.1V.5\!I0*5.!W1)J!,G.!29,.1.5!041W2<,2+,!

<)JC)0*,*)+:!,G.0.!1.049,0!21.!<)+,121Q!,)!)41!GQC),G.0*0!,G2,!94+/!W4+<,*)+!7)495!H.!5.<1.20.5!2+5!

,G2,!2+!*+W92JJ2,)1Q!1.0C)+0.!7)495!1.049,\!1,%")/4#,%<&>G1)+*<!J)1CG*+.!.FC)041.!G20!2!0*/+*W*<2+,!

.WW.<,!)+!94+/!041W2<,2+,:!H4,!W41,G.1!0,45*.0!21.!+.<.0021Q!,)!<)+<945.!7G.,G.1!*,!C1.5*0C)0.0!,G.!94+/0!

,)!IYb\!

!

!

!

!

!



! "'!

8#"3,*$3,>5#)#"&*C,$;*$&*%0&(5$#3&3,)$&#%&(5$&4,#)&$",4.4($C&

;*99*2J!a*1HQ!

3O29G)40*.!U+*V.10*,Q@!

!

?)*90!G2V.!J*<1)2.1)CG*9*<!<)JC21,J.+,0!,G2,!21.!*+G2H*,.5!HQ!H2<,.1*2!7G*<G!,G1*V.!*+!9)7!)FQ/.+!

.+V*1)+J.+,0h!0)J.!)W!,G.0.!H2<,.1*2!C1)54<.!/1..+G)40.!/20.0!20!C21,!)W!,G.*1!J.,2H)9*0J\!6G.!

<)JJ4+*,Q!0,14<,41.!)W!,G.0.!/1..+G)40.!/20!C1)54<*+/!H2<,.1*2!21.!*+W94.+<.5!HQ!C1.52,*)+!W1)J!

C1),*0,0\!6G.!C41C)0.!)W!,G*0!0,45Q!720!,)!5.,.1J*+.!*W!,G.1.!7.1.!C1),*0,0!0C.<*29*Z.5!,)!9*V.!*+!,G.!

J*<1)2.1)CG*9*<!0C2<.0:!2+5!*W!0):!,)!9.21+!0)J.,G*+/!2H)4,!,G.*1!*5.+,*,Q!2+5!H*)9)/Q\!?)*9!720!<)99.<,.5!

W1)J!B)*+,!B9.202+,!B21N:!2+5!0J299!02JC9.0!7.1.!<49,41.5!*+!2!J*<1)2.1)CG*9*<!.+V*1)+J.+,!2+5!*+!2+!

2.1)H*<!.+V*1)+J.+,\!67)!5*WW.1.+,!2J).H2.!7.1.!0G)7+!,)!,G1*V.!*+!2!J*<1)2.1)CG*9*<!.+V*1)+J.+,!

7G*9.!+),!,G1*V*+/!*+!,G.!2.1)H*<!.+V*1)+J.+,\!f+.!)W!,G.!2J).H2.!*0)92,.5!720!)W!2+!4+N+)7+!/.+40:!

7G*<G!720!04HJ*,,.5!,)!,12+0J*00*)+!.9.<,1)+!J*<1)0<)CQ!,)!2*5!*+!5.0<1*C,*)+:!7G*9.!,G.!),G.1!720!)W!

/.+40!B3/531(&"3.(*)+\!P),G!2J).H2.!<49,41.0!7.1.!C1.C21.5!W)1!O`I!0.X4.+<*+/!,)!1.V.29!,G.*1!

,2F)+)J*<!*5.+,*,Q!2+5!7.!272*,!,G.!1.049,0\![2<G!2J).H2!720!,G.+!C92<.5!)+!2!G2.J)<Q,)J.,.1!7*,G!

H2<,.1*29*Z.5!J.5*4J:!2+5!,G.*1!W..5*+/!12,.0!1.<)15.5!,)!W)1J!2!W4+<,*)+29!1.0C)+0.!<41V.\!b,!720!

.FC.<,.5!,G2,!H),G!)W!,G.!2J).H2.!7)495!.FG*H*,!2!,QC.!bb!W4+<,*)+29!1.0C)+0.:!29,G)4/G!,QC.!bbb!

1.0C)+0.0!21.!N+)7+!,)!)<<41!*+!C1),*0,!H2<,.1*V)1.0\!6G*0!52,2!7*99!C1)V*5.!2+!*+5*<2,*)+!)W!,G.!/12Z*+/!

*JC2<,!)W!,G.0.!2J).H2.!)+!H2<,.1*29!<)JJ4+*,*.0\!?4H0.X4.+,!0,45*.0!7)495!2551.00!,)!H2<,.1*2!

<)JJ4+*,Q!0,14<,41.!<240.5!HQ!,G.0.!J*<1)2.1)CG*9*<!2J).H2.\!

!

!

L22$"(4&,2&,;$4#(.&3$)*($0&5,3C,%$4&,%&($4(,4($3,%$&>3,0/"(#,%&#%&(5$&($4(#4&

O2V*5!Y2+51Q&T!O1\!Y4<!(\!=21,*+&

&RU+*V.10*,_!5.!=)+<,)+@!

!

;*,G!'Aj!)W!,G.!C)C492,*)+!7*,G!2!H)5Q!J200!*+5.F!2H)V.!'L:!`.7!P14+07*<N!*0!,G.!C1)V*+<.!7G.1.!,G.!

)H.0*,Q!12,.!*0!,G.!G*/G.0,!*+!>2+252\!I5*C)0.!,*004.!*0!2+!.+5)<1*+.!)1/2+!,G2,!C1)54<.0!V21*)40!

G)1J)+.0:!*+<945*+/!9.C,*+!2+5!25*C)+.<,*+\!fH.0*,Q!*+!G4J2+0!*0!200)<*2,.5!7*,G!5.<1.20.5!W.1,*9*,Q!HQ!

1.54<*+/!,.0,)0,.1)+.!C1)54<,*)+!2+5!,),29!0C.1J!<)4+,\!6G*0!C1)k.<,!2*J0!,)!0,45Q!,G.!.WW.<,0!)W!

25*C)0.^5.1*V.5!G)1J)+.0!)+!,.0,)0,.1)+.!C1)54<,*)+!*+!Y.Q5*/!<.990!W1)J!,G.!,.0,*0\!f41!1.049,0!

5.J)+0,12,.!2+!*+G*H*,*)+!)W!,G.!,12+0<1*C,*)+!2+5!,12+092,*)+!)W!/.+.0!*JC)1,2+,!W)1!,.0,)0,.1)+.!

C1)54<,*)+:!*+<945*+/!?,I-!2+5!>QC""2"\!f41!1.049,0!04CC)1,!C1.V*)40!W*+5*+/0!0G)7*+/!,G2,!9.C,*+!G20!2!

*+G*H*,)1Q!2<,*)+0!)+!?,I-!2+5!>QC""2"!.FC1.00*)+0!*+!,G.!,.0,*0\!R)1!25*C)+.<,*+:!2!+)V.9!1)9.!*+!,G.!

1./492,*)+!)W!,.0,)0,.1)+.!C1)54<,*)+!*+!Y.Q5*/!<.990!*0!.0,2H9*0G.5\!f41!52,2!5.J)+0,12,.!2!*+G*H*,)1Q!
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252C,.5!)1/2+*0J0!,G2,!5*WW.1!W1)J!1./4921!0,1.2J!0Q0,.J0!54.!,)!,G.*1!GQ51)9)/*<:!,G.1J29!2+5!

<G.J*<29!0,2H*9*,Q!)V.1!,*J.\!6G.!/)29!)W!,G*0!1.0.21<G!*0!,)!.F2J*+.!,G.!H*)5*V.10*,Q!)W!<G*1)+)J*50!*+!2!
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/1..+!1))W\!6)!5.,.1J*+.!/.1J*+2,*)+!04<<.00:!041V*V29:!2+5!0..5!<2C,41.!2H*9*,Q!)W!,G.!C92+,!<2+)CQ:!
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0*/+*W*<2+,9Q!G*/G.1!*+!6(13N*(1;@1('54(*/1..+!1))W!J)549.0\!b+!/.+.129:!0)5!W)1J*+/!/12J*+)*50!0G)7.5!

G*/G.1!/.1J*+2,*)+!)W!ME*;#(.1(\!6G.!+4JH.1!)W!0..50!1.2<G*+/!,G.!0)*9!720!,QC*<299Q!9)7.1!*+!V./.,2,*)+!



! "*!

7*,G!2!5.+0.1!<2+)CQ\!!E*+(+@1$-31(!W2*9.5!,)!/.1J*+2,.!*+!299!*+0,2+<.0:!9*N.9Q!54.!,)!,G.!G210G!<)+5*,*)+0!

C1.0.+,.5!)+!,G.!1))W!)1!C))1!0..5!X429*,Q\!b+!/.+.129:!0)J.!V./.,2,*)+!,QC.0!21.!J)1.!1.C.99.+,!,)!

<)9)+*Z2,*)+!HQ!,1..!0C.<*.0:!H4,!*,!5.C.+50!)+!,G.!,1..!0C.<*.0\!

!

!

!

P,,K&*(&.,/&#%&(5,4$&-$%$4^&M,($%(#*)&$>#-$%$(#"&$22$"(4&C$0#*($0&;.&$%F#3,%C$%(&#%&",)49,+(!:,+.01(&

-)HQ+!B*.1<.!T!O1\!]9.+Q0!]*H0)+!

O.C21,J.+,!)W!P*)9)/Q:!I<25*2!U+*V.10*,Q:!;)9WV*99.:!`\?\!

!

6G.!.+V*1)+J.+,!<2+!G2V.!2!0,1)+/!*+W94.+<.!)V.1!2!5.V.9)C*+/!)1/2+*0J\![+V*1)+J.+,299Q!*+54<.5!
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0G2C*+/!C2,,.1+0!)W!/.+.,*<!V21*2,*)+!*+!5*WW.1.+,!/.+.0!7*,G!V21*)40!W4+<,*)+29!J)529*,*.0\!

=*,)<G)+51*29!O`I!G20!H..+!7*5.9Q!40.5!*+!CGQ9)/.)/12CG*<!0,45*.0!,)!4+5.10,2+5!.<)9)/*<29!

2+5!.V)94,*)+21Q!*004.0!54.!,)!92<N!)W!1.<)JH*+2,*)+:!J2,.1+29!*+G.1*,2+<.:!G*/G!<)CQ!+4JH.1:!V21*2H9.!

04H0,*,4,*)+!12,.0!2<1)00!1./*)+0:!2+5!G*/G!J4,2,*)+!12,.\!I9,G)4/G!J,O`I!/.+.0!21.!04Hk.<,!,)!G*/G!

W4+<,*)+29!<)+0,12*+,0:!.V*5.+<.!W)1!C)0*,*V.!O217*+*2+!0.9.<,*)+!G20!H..+!92<N*+/h!G.+<.!J,O`I!*0!2+!

*JC)1,2+,!,))9!,)!0,45Q!+.4,129!/.+.,*<!V21*2,*)+\!!

6G.!=8>!C92Q0!2+!.00.+,*29!1)9.!*+!,G.!C1.0.+,2,*)+!)W!W)1.*/+!C.C,*5.0!,)!,G.!V.1,.H12,.!
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)C.12,*)+!)W!H292+<*+/!0.9.<,*)+\!=8>!*0!2!40.W49!H.+<GJ21N!20!,G.!/.+.!0.,!1.k.<,0!29J)0,!299!,G.!
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!
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!

[C*W24+29!H*)W)49*+/!)W!<49,*V2,.5!J400.90!*0!<)JJ)+9Q!,1.2,.5!7*,G!921/.!X42+,*,*.0!)W!9*J.!3<29<*4J!

GQ51)FQ5.:!>2f8@!7G*<G!21.!,G.+!1.9.20.5!*+!,G.!0.2\!6G.!C1.0.+,!0,45Q!*+V.0,*/2,.5!,G.!1.2<,*)+!)W!

02+5!0G1*JC:!61(';"'*)3+53&)+$'")(:!,)!,G.!9*J.!C1)54<,0!,G2,!21.!C),.+,*299Q!5.C)0*,.5!)+!,G.!0.2!

H),,)J!7G*<G!,G.!0G1*JC!*+G2H*,\!d^Y!2X421*2!1.<.*V.5!.*,G.1!%!JY!3<)+,1)9@:!"%!J9:!)1!'%!J9!)W!2!

<)+<.+,12,.5!9*J.!0)94,*)+!)V.1!)+.!G29W!)W!,G.*1!02+5Q!H),,)J\!6G*0!<1.2,.5!2!<21C.,!)W!W9)<492+,!

J2,.1*29!3J2/+.0*4J!<21H)+2,.!2+5!<29<*4J!<21H)+2,.@!)V.1!,G.!2WW.<,.5!02+5!C2,<G\!?G1*JC!7.1.!

*+5*V*54299Q!1.9.20.5!*+,)!,G.0.!2X421*2!2+5!,G.*1!C)0*,*)+!3)V.1!<9.2+!02+5!)1!)V.1!W9)<492+,@!720!+),.5!

,7*<.!2!52Q!W)1!,G.!+.F,!W)41!52Q0\!?G1*JC!*+!,G.!'%!J9!/1)4C!0C.+,!0*/+*W*<2+,9Q!9.00!,*J.!)V.1!,G.!

W9)<492+,!3"#j!)W!)H0.1V2,*)+0!)V.1!K!5@!,G2+!,G.!"%!J9!/1)4C!3EKj@!)1!,G.!<)+,1)90!3L"j@\!6G*0!

2V)*52+<.!720!0,2H9.!)V.1!,G.!K^5!C.1*)5\!=)1,29*,Q!720!0*/+*W*<2+,9Q!G*/G.1!*+!,G.!'%!2+5!"%!J9!/1)4C0!
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!

!

!
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3P3(*&(@)*Y\!<V\{=*12<9.g@:!7.1.!.F2J*+.5!4+5.1!/1..+G)40.!<)+5*,*)+0!541*+/!,G.!04JJ.1!)W!'%"%!2+5!
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';#,(#"&*%0&+#,(#"&0#22$3$%"$4&#%&!*)(&M*%%$4&,2&8*3#(#C$&!*)(&8*345$4&
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6G.!5*WW.1*+/!,*529!1./*J.0:!7.2,G.1!C2,,.1+0:!2+5!0.5*J.+,!9)250!*+!,G.!`)1,G4JH.192+5!?,12*,:!P2Q!)W!
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3U+*V.10*,Q!)W!B1*+<.![57215!b092+5@!
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0C.<*.0!G2V.!252C,.5!J.<G2+*0J0!)W!9)+/!5*0,2+<.!5*0C.1029!W)1!J2*+,.+2+<.!)W!/.+.,*<!5*V.10*,Q\!f41!
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<.990\!!
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<.990!2W,.1!1.)V*140!*+W.<,*)+\!b+,.1W.1)+!*0!C1)54<.5!20!2+!*JJ4+.!1.0C)+0.!2/2*+0,!V*129!*+W.<,*)+0\!

B1.0.+<.!)W!*+,.1W.1)+:!V*129!1.C9*<2,*)+!*0!04C1.00.5!*+!+)1J29!<.990\!!f+!,G.!),G.1!G2+5:!*+!V*140!*+W.<,.5!

-20^,12+0W)1J.5!<.990:!,G.!C1)54<,*)+!2+5!1.0C)+0.!)W!*+,.1W.1)+!21.!*+G*H*,.5:!7G*<G!299)7!1.)V*140!

12C*5!1.C9*<2,*)+!2+5!<2+<.1!<.99!5.0,14<,*)+\!

!

6G.!)Hk.<,*V.0!)W!JQ!0,45Q!21.h!"@!,)!4+5.10,2+5!G)7!2<,*V2,.5!-20!0*/+299*+/!9.25*+/!,)!4+<)+,1)99.5!

<.99!C1)9*W.12,*)+!5)7+^1./492,.0!*+,.1W.1)+!0Q+,G.0*0M0*/+299*+/:!2+5!'@!,)!1.V.29!,G.!J.<G2+*0J!)W!12C*5!

1.)V*140!0C1.25!*+!<2+<.1!<.990\!b+!255*,*)+:!7.!7*99!H.!9))N*+/!2,!,G.!W2<,)10!,G2,!<)495!H.!*+V)9V.5!*+!

*+,.1W.1)+!~!0*/+299*+/!2+5!7*99!J2N.!2!<)JC21*0)+!H.,7..+!+)+^,12+0W)1J.5!2+5!-20^,12+0W)1J.5!<.990!

20!7.99\!

!

!


