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#>"RO"jXQPN"RO"!?E3-"
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AOTUOjN" L" XQ" LlN" RO" ML"
Of\SN\PLKPJQ"\OUSNMOSLi"!?:<-"

6M" !H" RO" ZLSYN" RO" !?:<" TO"
KOMOgSJ" XQ" LlN" RO" ML"
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+LU[MN]N" ROM" 5XTON" /SKbPcN"
RO"ML"ANUN]SL`dL"33H.?.33!-"

6f\NTPKPJQ" OQ" ML" \MLYL" ROM"
BJKLMN"#3#.-"

"

'O\SOTPJQ" KNQUSL" OTUXRPLQUOTi"
L]NTUN"RO"!?EH-"
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$.($%-*'"-$."&3)-')#*)#)-$+-'("5"-#)-#)&#&%,"(#A'("5"7+2#$+36("*2#6"*)+#+#$%(.+*+*J@#

!"*#1)')-$.+-)*#*)#%5.$"-#1)#"$%)(1+#"# &+*# ')*'.3+-.+*#1)# &+*#6()*%-'+*#",("4."1+*#)-#
&+*#&%,"()*#*.,%.)-')*H#

DE#1)#-+4.)35()#:#R),.-"#:#b.&+3)-+#V"'"#:#U.-$+#1)#V":+#1+-1)#%-#,(%6+#1)#6)(*+-"*#
)*#)-$"6*%&"1+#6+(#)&)3)-'+*#1)&#U%)(6+#1)#B("-"1)(+*#:2#6+*')(.+(3)-')2#'("*&"1"1+*#"#
%-# $"3.0-# 1)# 1.$>"# $+(6+("$.0-@# AN+3"1+# 1)H# # >''6*Hee$1>$3@+(,@3=eDEFDeFDe.-8+(3)d
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"/'!'6-&'/'!5&3!B!5&!5*-*&01%&!5&2#%/(!5&-&(#'!5&!H&%*5/'P!+#%*#'!5&)&(-*/(&'!S!

6(#!$&%'/(#! I#33&-*5#F")!Z')&!#-/()&-*0*&()/! I6&!6(#!06&')%#!5&! 3/!L6&!'&%K#!&3!

#-)6#%! 5&! 3#! I6&%4#! $713*-#! &(! 3#'! $%.>*0#'! 0/+*3*4#-*/(&'! 5&3! '&>&(*/! &(! &3!

8.-#3/!S!'6'!*(0&5*#-*/(&'F!!!

X&! #-6&%5/! -/(! 5#)/'! 5&( <!,!1/!-( +'"( /!-!%3'"( 37.$1'"( !1( =>6&%'?( @$(

-!#-!"&01( #'+42&%$( 71$( #-A%2&%$( 5!1!-$+&9$/$( B( C1,'-.!( D71&'( /!( EFGH( $(.$I'( /!(

EFGJ! 9@ABQ:P! #! $#%)*%! 5&3! #?/!@AB@P! &'!$/'*13&! *5&()*I*-#%! -.0/! I6&!&'-#3#(5/!&3!
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#()*0/)*(&'F!Z()%&!3/'!0&-#(*'0/'!L6&!6)*3*4#%/(!3/'!-6&%$/'!$/3*-K#-/'!5&')#-#(Y!!!!
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•! W%%&1#)#%!5&!0#(&%#!+*/3&()#!/!3#(4#%!0#(/)#4/'!$#%#!)*%#%!/!5&'-/0$/(&%!
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&3! (*+&3! 5&! 3#'! $&%-&$-*/(&'U! 3#! *5&#! 5&3! 8.-#3/! -/0/! 6(! &'$#-*/! '*(! #--&'/P!

-/()%/3#5/! S! #3! %&',6#%5/! 5&3! ,/1*&%(/! &')J! %&3#-*/(#5#! -/(! 3#! )&('*.(! S! &3!

-/(I3*-)/!L6&!&>*')&!&(! )/%(/!#3!6'/!5&3!0*'0/F!Z')#! %&$%&'&()#-*.(!-/1%#!0#S/%!

I6&%4#!#!)%#+='!5&!3#'!#)%*16-*/(&'!'*01.3*-#'!-/0/!&'$#-*/!5&!36-H#!S!5&!$/5&%!

$/3K)*-/P! L6&! &(! &3! -#'/! 5&! 3#'! $%/)&')#'! '/-*#3&'P! 16'-#(! #$%/$*#%'&! 5&! &')&!

&'$#-*/!-/(!&3!f%&-3#0/!5&!26')*-*#gP!fH#-&%!+#3&%!'6'!5&%&-H/'gP!-/(!3#!*5&#!5&!L6&!

&(!&'&! 36,#%!-/1%#(!0#S/%! I6&%4#'!'6'!5&0#(5#'P!'*(!&01#%,/!(/! )/5/'! 3/,%#(!

33&,#%!/!&()%#%!#3!8.-#3/!S!06-H/!0&(/'!$&%0#(&-&%F!!!!!!!

;/0/! '&! H#! /1'&%+#5/P! 3#! 5*'$6)#! $/%! /1)&(&%! $%&'&(-*#! &(! &')&! &'-&(#%*/! 5&3!

8.-#3/!&'!-/(')#()&F!Z3!-/(I3*-)/!'&!H#-&!$%&'&()&!5&'5&!3/'!$&%0*'/'!/)/%,#5/'!

$/%! $#%)&! 5&3! ,/1*&%(/! 5&! 3#!;*65#5P! H#')#! '&%! 6(! 36,#%! /-6$#5/!$/%! ,%6$/'! 5&!

$%/)&')#!L6&!'&!+6&3+&!*(#--&'*13&!$#%#!/)%/'F!W1/%5#%!&3!8.-#3/!1#2/!3#!0/5#3*5#5!
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X&()%/! 5&3! 5*'-6%'/! 5&! 3/'! 5*I&%&()&'! ,%6$/'! S! #-)/%&'! '/-*#3&'! &'! $/'*13&'!

*5&()*I*-#%!&3!-/(I3*-)/!L6&!'&!,&(&%.!&(!)/%(/!#3!&'$#-*/!5&3!8.-#3/F!G/%!6(#!$#%)&!

'&!5*')*(,6&!&3!5*'-6%'/!5&3!,/1*&%(/!L6*&(!&(I#)*4#!&3!/%5&(!S!3#!$#4P!&(!&3!5*J3/,/!
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&3! (*+&3! 5&! 3#'! $&%-&$-*/(&'U! 3#! *5&#! 5&3! 8.-#3/! -/0/! 6(! &'$#-*/! '*(! #--&'/P!

-/()%/3#5/! S! #3! %&',6#%5/! 5&3! ,/1*&%(/! &')J! %&3#-*/(#5#! -/(! 3#! )&('*.(! S! &3!

-/(I3*-)/!L6&!&>*')&!&(! )/%(/!#3!6'/!5&3!0*'0/F!Z')#! %&$%&'&()#-*.(!-/1%#!0#S/%!

I6&%4#!#!)%#+='!5&!3#'!#)%*16-*/(&'!'*01.3*-#'!-/0/!&'$#-*/!5&!36-H#!S!5&!$/5&%!

$/3K)*-/P! L6&! &(! &3! -#'/! 5&! 3#'! $%/)&')#'! '/-*#3&'P! 16'-#(! #$%/$*#%'&! 5&! &')&!

&'$#-*/!-/(!&3!f%&-3#0/!5&!26')*-*#gP!fH#-&%!+#3&%!'6'!5&%&-H/'gP!-/(!3#!*5&#!5&!L6&!

&(!&'&! 36,#%!-/1%#(!0#S/%! I6&%4#'!'6'!5&0#(5#'P!'*(!&01#%,/!(/! )/5/'! 3/,%#(!
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"
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*5&#'! L6&! (/'! H#-&0/'! 5&3! 36,#%! S! 3#! I/%0#! &(! L6&! 3/! +*+*0/'F! R#3-&5/! 9@AAb:!

0&(-*/(#! L6&! 3#'! -/(-&$)6#3*4#-*/(&'! L6&! (/'! H#-&0/'! '/1%&! &3! &'$#-*/!

-/(5*-*/(#(! 3#! I/%0#! &(! L6&! &3! $/5&%! '&! 0#(*I*&')#! S! &'! &2&%-*5/F! Z')#'!

-/(-&$)6#3*4#-*/(&'! ,&(&%#30&()&! '/(! 5&)&()#5/'! $/%! 6(! ,%6$/! '/-*#3! L6*&(&'!

)*&(&(! &3! $/5&%! 5&! 5&-*%! 3/! L6&! &'! $713*-/P! &'! 5&-*%P! 3#! *0$/'*-*.(! 5&! -*&%)#'!

%&,63#-*/(&'! #! 3#! +*5#! -/)*5*#(#P! 5&3! -/(26()/! 5&! (/%0#'! S! %&,3#'! I/%0#3&'! &!

*(I/%0#3&'P! 3/! L6&! &3! #6)/%! 5&(/0*(#! 3#'! %&$%&'&()#-*/(&'! 5&! -/0/! &3! &'$#-*/!

5&1&!'&%!6'#5/P!#$%/$*#5/!S!+*+*5/F!!!!!!

W! (*+&3! 5&! 5*'-6%'/P! &3! &'$#-*/! %&$%&'&()#5/! ,*%#! &(! )/%(/! #! 3#'! #--*/(&'! L6&!
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)%#)#!5&!3#'!(/%0#'!*0$3K-*)#'(5&!-.0/!&3!&'$#-*/!$713*-/!5&1&!'&%!6'#5/P!S#!L6&!

3/!$713*-/!(/!*0$3*-#!L6&!(/!H#S#!%&,63#-*.(!#3,6(#P!'*(/!L6&!(&-&'*)#!5&!%&,3#'!

L6&! 3/! #S65&(! #! )%#('I/%0#%'&! &(! 6(! &()/%(/! #$)/! $#%#! 3#! -/(+*+&(-*#! 5&! 3#'!

5*+&%'#'! #--*/(&'! &! *()&%#--*/(&'F! G/%! /)%/! 3#5/P! &3! &'$#-*/! &>$&%*0&()#5/! '&!

0#(*I*&')#!&(!3#'!#--*/(&'!L6&!16'-#(!%&'*')*%'&!#3!$/5&%!&2&%-*5/P!5&!0/5/!L6&!&3!

8.-#3/!&'!&3! 36,#%! &(!5/(5&! '&!$%/56-&! 3#! %&'*')&(-*#! -*65#5#(#F! "/'! -#'/'!5&!

%&')%*--*.(! S! &(I%&()#0*&()/! 5*%&-)/! 9-6&%$/! #! -6&%$/:! '/(! 06&')%#! 5&! 3#!

%&'*')&(-*#!#-)*+#!I%&()&!#3!/%5&(!&'$#-*#3!*0$6&')/P!&')#'!#--*/(&'!'&!26')*I*-#(!#3!

0&(-*/(#%!L6&!&'!"7!/!-!%3'(.$1&,!"2$-"!(!1(!+(T0%$+'U!$/%!3/!)#()/!16'-#%J(!3#!

I/%0#! 5&! 33&,#%! #! &')&! 36,#%F! G/%! -/('*,6*&()&P! &3! 8.-#3/! &'! $&%-*1*5/! -/0/!

&'$#-*/!5&!'&,6%*5#5P!5&!-/()%/3!S!5&!0#()&(*0*&()/!5&3!/%5&(!$713*-/P!S!#!'6!+&4P!

$/%!'6!5*0&('*.(!H*').%*-#P!&'!)#01*=(!$&%-*1*5/!-/0/!&3!36,#%!$#%#!0#(*I&')#%'&!

'*(! )&0/%! #! 3#! %&$%&'*.(F! Z3! /%*,&(! 5&3! -/(I3*-)/! '&! 5#! $/%! &3! -H/L6&! 5&! &')#'!

%&$%&'&()#-*/(&'P!)/5/!5&$&(5&!5&!L6*=(!&'!&3!6'6#%*/!5&3!&'$#-*/!S!3#!I/%0#!&(!

L6&!&')&!'&!#5'-%*1#!3/'!'*,(*I*-#5/'F!;#1&!'&?#3#%!L6&!3/'!&'$#-*/'!$713*-/'P!$/%!

'6!(#)6%#3&4#P!'/(!&'$#-*/!5/(5&!'&!&')#13&-&(!3#'!%&3#-*/(&'!5&!'/-*#1*3*5#5P!5&!

$/5&%!S!5&!-/(I3*-)/P!$/%!&')#!%#4.(! 3#'!5*')*()#'! I/%0#'!5&!6'/'!S!#$%/$*#-*/(&'!
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*()&%#--*/(&'! '/-*#3&'! L6&! '&! 0#(*I*&')#(! &(! &3! &'$#-*/! '/-*#3! 9+*+*5/:! S! L6&!

$6&5&(!5#%!-/0/!%&'63)#5/!6(#!$36%#3*5#5!5*'-6%'*+#!5&!*()&%$%&)#%!&3!&'$#-*/F!!!

"#'! '*,6*&()&'! *0J,&(&'! '/(! 6(#! 06&')%#! 5&! 3/'! )&0#'! 5&! -/S6()6%#! L6&!

&')6+*&%/(! -*%-63#(5/! &(! %&5&'! '/-*#3&'! -/(! %&'$&-)/! #3! 6'/! 5&3! 8.-#3/F! Z')/'!

,%JI*-/'P! 0&2/%! -/(/-*5/'! -/0/! f0&0&'gP! '/(! *0J,&(&'! #-/0$#?#5#'! $/%! 6(!

)&>)/!-/%)/!L6&!)*&(&(!-/0/!I*(#3*5#5!-/06(*-#%!0&('#2&'!+*%)6#3&'F!!!
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-/0/! &'$#-*/! 5*'$6)#5/F! "#'! *0J,&(&'! '&! 06&')%#(! -/0/! 6(#! &')%#)&,*#!

5*'-6%'*+#! 5&! %&'*')&(-*#! +*%)6#3P! &'! 5&-*%P! L6&! $/%! 0&5*/! 5&! &3&0&()/'!

H60/%K')*-/'! '&! -/(')%6S&! 6(! 5*'-6%'/! S! #! )%#+='! 5&! &')/'! '&! 5#(! #! -/(/-&%!

0&('#2&'! L6&! 5/-60&()#(! 6(#! %&#3*5#5F! G/%! &')#! %#4.(P! $#%#! -/(/-&%! S!

-/0$%&(5&%! 6(! I&(.0&(/! '/-*#3! #! )%#+='! 5&! 3/'! 0&5*/'! 5&! -/06(*-#-*.(P! &'!

(&-&'#%*/! -/('63)#%! +#%*#'! I6&()&'! 5&! *(I/%0#-*.(! $#%#! $/5&%! %&-/(')%6*%! 3/'!

#-/()&-*0*&()/'!5&!3#!I/%0#!0J'!-/0$3&)#!$/'*13&F!!!!
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Z')&! &')65*/! (/'! $&%0*)*.! -/(/-&%! -.0/! '&! -/(-*1*.! 3#! 5*$6)#! $/%! &3! &'$#-*/!

$713*-/! 5&3! 8.-#3/! 5&! 3#! ;*65#5! 5&! <=>*-/! &(! 3/'! #?/'! @ABCD@ABEP! 3#! -6#3!

-/('*')*.!&(!-.0/!&3!,/1*&%(/!-/()%/3.!&3!#--&'/!5&!3#'!0#(*I&')#-*/(&'!'/-*#3&'!#!

&')&!&'$#-*/F!!!

Z')#! 5*'$6)#! &')6+/! -#%#-)&%*4#5#! $/%! &(I%&()#0*&()/'! &()%&! $/3*-K#'! S!

0#(*I&')#()&'P! 6'/! &>-&'*+/! 5&! 3#! I6&%4#! S! -/(I3*-)/'! $/%! &3! #--&'/! #3! &'$#-*/!

$713*-/F! V5&()*I*-#0/'! 5*+&%'/'! &'-&(#%*/'! L6&! I6&%/(! -3#'*I*-#5/'! -/0/Y!

(&,/-*#-*.(P! /-6$#-*.(P! %&')%*--*.(! S! &(I%&()#0*&()/F! Z')/'! &'-&(#%*/'! (/'!

06&')%#(! -.0/! +#! &'-#3#(5/! &3! (*+&3! 5&! -/(I3*-)/P! 3/! L6&! ,&(&%.! L6&! 3#'!

&>$%&'*/(&'!5&!$%/)&')#!'/-*#3!'&#(!&>-36*5#'!5&3!&'$#-*/!$713*-/!5&3!8.-#3/F!!!

Z')#!'&%*&!5&!%&')%*--*/(&'!S!&(I%&()#0*&()/'!$/%!&3!6'/!S!#$%/$*#-*.(!5&3!8.-#3/!

'/(!-/('&-6&(-*#!5&!3#!&'-#3#5#!5&!%&$%&'*.(!$/3K)*-#!L6&!'&!+*+*.!#!%#K4!5&3!-#'/!

5&3!B!5&!5*-*&01%&!5&!@AB@P!S#!L6&!&>*')*.!6(#!-%*'*'!5&!,/1&%(#1*3*5#5!$/%!I#3)#!5&!

3&,*)*0*5#5!5&3!,/1*&%(/!&()%#()&P!&'!5&-*%P!L6&!3#!'/-*&5#5!5&'#$%/1.!S!$&%5*.!3#!

-/(I*#(4#!H#-*#!&3!,/1*&%(/!$/%!'6! *(-#$#-*5#5!$#%#! 3#! %&'/36-*.(!5&!$%/13&0#'F!

9W,6*3#%P!@A@A:!!!!

m(/!5&!3/'!/12&)*+/'!5&!&')#!*(+&')*,#-*.(!I6&!*5&()*I*-#%!L6*=(&'!&%#(!3/'!#-)/%&'!

'/-*#3&'!L6&!'&!5*'$6)#1#(!&3!&'$#-*/!$713*-/!5&3!8.-#3/F!"/'!$%*(-*$#3&'!#-)/%&'!

'/-*#3&'!L6&!'&!%&-/(/-*&%/(!'/(!3#!'/-*&5#5!-*+*3P!&3!,/1*&%(/!S!&3!'&-)/%!$%*+#5/U!

-#5#! 6(/! 5&! &33/'! &>$%&'#! *()&%&'&'! 5*+&%'/'P! (&-&'*5#5&'! S! 5&0#(5#'!

$#%)*-63#%&'F!

Z(!&')&!'&()*5/P!-#1&!5&')#-#%!L6&! 3#!'/-*&5#5!-*+*3! )*&(&!0#S/%!$%&'&(-*#!&(! 3#!

5*'$6)#! $/%! &3! 8.-#3/! S! '6! $#%)*-*$#-*.(! &(! &3! &'$#-*/! $713*-/! '&! +*'*1*3*4#! $/%!

0&5*/!5&!3#!0#(*I&')#-*.(!'/-*#3F!Z()%&!3#'!5*I&%&()&'!#'/-*#-*/(&'!9q3+&%#P!@AAC:!

'&!&(-6&()%#(!3#'!#'/-*#-*/(&'!5&!-#%J-)&%!&-/(.0*-/D,%&0*#3!-/0/!&3!R*(5*-#)/!

<&>*-#(/!5&!Z3&-)%*-*')#'!9R<Z:P!3#!;//%5*(#5/%#!M#-*/(#3!5&!d%#1#2#5/%&'!5&!3#!

Z56-#-*.(!9;MdZ:P! 3#!m(*.(!;#0$&'*(#!X&0.-%#)#U!#'/-*#-*/(&'!S!0/+*0*&()/'!
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'/-*#3&'! $#%#! 3#! 5&I&('#! 5&! 3/'! 5&%&-H/'! H60#(/'P! 5/(5&! 5&')#-#(! 3#'!
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