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97#&(0&7'170(!<Q$*7'(&7'B!5711%)!)(0h+7&7'(B!0%'%<Q6!/7!.'*%.+;#;!9(117*(#!0.#;B!1(&B!)%'707*!<(8(!L70!
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,.0! +.&&%! 1-9%/;';5;#;! (,7'('! @d#&=B! CDDUH2! :;'%1%#! )%'707*&7! 5(6%)%! 0%+#%0&-0! 717#! ;#$;&%'1%#!

8('(#(#!9(117*!*75%$-!.&1;4;!$Q+&7#78(&('2!:;#;#&%!8('&(0*7!1(6(17!+7'!%&%#!(?%17&7'!1.4%&!.&%'%0!Q'*57J7!

(?%17&7'(!0;&&%#-&%'%0!$;#;&5;9*;'2!Y%&-95%!0.'L;$;#1%!+7'!%&%#!9(117*! *75%&-! (?%17&7'(#!$%+-$-!EE!/7!

$-0&-0!.'%#-!o\BUF!.&5;9*;'2!M;&&%#-&%#!9(117*!*75%&-!8('0%,!Q'#70!9;!970(&171('2!

.E&E!̂ )BG!37?.&B!;6%0&%9!%#&%5-#1%!0;&&%#-&%#!8;!(?%17!<7#7&17!,.0!$(#('&7#(&1(4(!7$#%1%!$Q+&7#7#!

/7!?(6(0$7&!*75%$!Q#J7$(#170(!$.#!$Q6&=!;+%'-&%'!#(*7&(4(!*%9-'2!:;!+Q#=+&7!?(6(0$7&!174(&!17!1%)%!6(+%17!

$Q6&=!9(117*!Q'#74(1('2!37?.&!+%!1%!1%)%!0=?='&=!/7'$(+.#&%'-#-#!+7'(#7!Q'*57J7!?.#0$(+.#;+&%!+='=!<(*!

(?%17$(!*7'J()!71(&5(9*('2!^Q6&=0!%#&%5-!(&7!(&<($(6!.&5%$-!1%!;+;5$;6&;0!+%'%*5%$-!#717#(+&7!5(6%)-#!

.&;9;5;#;!$%4&%5%0*%1-'2!

"9&:)=)!]9&Q)+G!3Q/1=0!%#&%5-#1%!0;&&%#-&%#!8;!(?%17!Q'*57J7!(9&7/(!(&7!0;&&%#-&5-9*-'2!X(117*!

(,7'7#!1Q/570!*7'(5(!+7'(#7!1%)%!+;5;9%0!8('!*7'J()(#!$Q6!0.#;$;!.&1;4;!8;!(?%17!(&0!%#&%5-!.&%#!x17'$a!

(&7!.&%#!(&<($(6&(4(!#717#(+&7!;+;5$;6&;4%!#717#!.&5%0*%!/7!5(6%)-#!.&;95%$-#-!$%4&%5%0*%1-'2!

09!:#+B1-!:1&,BW=,G!^;'%*-#%!/;'1;5!%#&%5-#1%!0;&&%#-&%#!8;! (?%17!1.4';1%#!?(6(0$7&! *75%$-!

(9%'7*!7*570!+7'(#7!Q'*57J7!(9&7/(!0;&&%#-&%'%0!1.&%+&-!8('!8(&1('(5!*%9-5%0*%1-'2!:;#;#&%!8('&(0*7!$.05%0!

(8%'7$(#(#!0;&&%#-5-!*%9-1-4-!J(#$7&!L7#7*'%$+.#!,%4'-9-5-!#717#(+&7!0Q*=!%1&%#1-'5%!(9%'7*&(!8('!Q'*57J7!

(9&7/(! 17! *%9-5%0*%1-'2! 3.&%+-$-+&%! 8;! (?%17! Q'*57J7#(#! )75! (+(! )75! 17! 0Q*=! %1&%#1-'5%! (9&7/&7'(#(!

8('&(0*7! *%9-5%0*%1-'2! "?%17#(#! (&0! %#&%5-#1%#! ;6%0! 8('! %#&%51%! 0;&&%#-5-#-#! +%'%**-4-! ;+;5$;6&;0!

1;';5;!1%!5(6%)-#!.&;9;5;#;!$%4&%5%0*%1-'2!
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*%$%'&%#5-9*-'2! >7&7/(6+.#! 70'%#&%'-#1%! 6%'%'&-! 5%117&7'(#! <Q$*7'(5(#(! 0-$-*&%+%#! 0%#;#! 5%117$(Q!

#717#(+&7!1(6(!$7#%'($*&7'(#(!8;!*(L!6%'%'&-!5%117&7'(!,79(*&(!Q'*57J7!$*'%*7Z(&7'(!0;&&%#%'%0!(6&7+(J($(#7!

%0*%'5-9*-'2!M;&&%#-&%#!Q'*57J7!(?%17&7'(!(6&7+(J(#(#!%9(#%!.&1;4;!/7!<Q'57+(!870&71(4(#(#!1-9-#1%!8('!
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(?%17&7'!/7!0%'9-&%1-0&%'-!%#&%5&%'-!9;!970(&171('G!7<E-a!X%'%LB!J=F)&a!P%0-B!*&)+a!>70(&%B!@W:W&G!S($0(B!!

gW=QW+G!S.*0%B!d,(G!K7+)%#7B!C,+W<G!^(<%'%2!
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1;';51%! Q'*57J7! (?%17&7'(#! *7'J()! 71(&1(4(! 1(&$7&! +%L-&%'1-'2! 3.&%+&-! .&%'%0! (?%17! 71(&7#! 8711;%&%'-#!

+%'%**-4-! ;+;5$;6&;4;#! +%#-#1%! 1(6(#(#! 57'076(#17! +7'! %&%#! %8$='*&=0! #7*(J7$(#17! ?%'0&-! ?.'5&%'1%!
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;+;5$;6&;0! 1;';5&;! Q'*57J7! (?%17&7'(! 17!5(6%)-#! .&;9;5;#%! 0%*0-1%! 8;&;#5;9*;'2! 3(6(17! 8711;%!

*75%&-!(?%17&7'(#!$%+-$-!EE!/7!$-0&-0!.'%#-!o\BUF!.&5;9*;'2!M;&&%#-&%#!8711;%!(?%17&7'(#17#!8('0%,-!9;!

970(&171('G! D1BB161=! B,+W-! +E-9! QE3:E=R! XW8W+(,&W=! ,6<W=,! ^)&:)=R! ")3)=9! 89-9+! ,&BW6W! +,$:W=! Q,!

+,&W3BW&-,8,!+E&Q,=!K1(,-,R!'8,+![,&-,6W=!-,:,=W=!+9=,&W=,!$,&[:W=2!
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H)=:9(()+!*75%$-!5(6%)!.&;9*;'5%0!(,(#!Q67&&(0&7!<%+'-!'7$5(!.'*%5&%'1%!0;&&%#-&%#!8('!*75%1-'2!

>7&7/(6+.#!.'*%5-#1%!+%+-#&%#5%$-!#717#(+&7!1(6(17!8;!*='17#!(?%17&7'(#!/%'&-4-#-!0-$-*&%1-4-!<(8(!/%'!

.&%#!(?%17&7'!17!Q'*57J7!0;&&%#-&%'%0!07#1(#7!+7'!8;&5;9*;'2!:;!*75%!8%4&%5-#1%!0;&&%#-&%#!(?%17!$%+-$-!

N!/7!$-0&-0!.'%#-!oOBCE!.&5;9*;'2!!

V%L-$-! <7'74(! J(#$7&&(0! Q'*=#57! ()*(+%J-! 1.4;'5%$-#-#! +%#-#1%! 8;! ()*(+%,! ;+;5$;6&;0! 1%!

1.4;'5%0*%!/7!8;!+.&&%!5(6%)!$%4&%#5%0*%1-'2!:;! *75%!%&*-#1%!+7'!8;&%#!8('0%,! (?%17!/7!8%4&%5$%&!

%#&%5&%'-!9;!970(&171('G!

J3!,BW8#&G!c&Q'*!7*570!%#&%5-#1%!0;&&%#-&%#!8;!(?%17!%'<.!8('!(?%17!8(,(5(!0;&&%#-&%'%0!Q'*57J7!

(9&7/(! (&7!+7'!%&5%0*%1-'2!:;#;#&%!8('&(0*7! (9!%*5%0!17+(5(#(#!8('(#J(&!%#&%5-#1%#!;6%0!8('!8%4&%51%!

0;&&%#-&5%$-!;+;5$;6&;0!1.4;'5%0*%!/7!5(6%)-!$%4&%5%0*%1-'2!

GW<W! )B9(9-989! $,(W3W8#&(,&G! xM-6-! 7/&7#1('57+7! ,%&-9-+.'&%'a! 8%4&%5-#1%! 0;&&%#-&%#! 8;! (?%17!

7/&(&(0!<(8(!5%)'75!$%+-&%8(&7J70!8('!57$7&7#(#!1(&7!<7*('(&57$(#(#!+%#-#1%!J(#$7&&(0!,%4'-9-5-!+%L5%$-!

#717#(+&7! Q'*57J7! 0;&&%#-5-! *7'J()! 71(&5(9*('2! "*7&7570! <(8(! ?(6(0$7&! %#&%5-#1%#! ;6%0! 8('! ?.'51%!

0;&&%#-&5%$-!;+;5$;6&;0!+%'%*5-9!/7!5(6%)!.&;95;9*;'2!

G,(QW&W-!:9&$9:)G!R%+%*!0%1-#-!%#&%5-#1%!0;&&%#-&%#!8;!(?%17!%,-0!8('!Q'*57J7!(?%17$(1('2!R%+%*!

0%1-#-!(?%17$(#7!L70!,.0!8%90%!*7'(5(#!+7'(#7!8;!(?%17#(#!$7,(&57$(!/7!)7'!(0(!*7'(5!%'%$-#1%0(!8%4&%5$%&!

;6%0&-4-#!+%'%**-4-!;+;5$;6&;0!#717#(+&7!5(6%)-!1.4;'5%0*%1-'2!!
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'[B,((W+! *75%$-!5(6%)*%! +%+<-#! 0;&&%#-&%#! *75%&%'1%#! 8('(! .&5%0&%! 8('&(0*7! 8;! 1(6(! 7/'7#(#17!

Q'#70&7'(#7!%6!'%$*&%#5-9*-'G!\!(?%17!/7!oCB]T!$-0&-0!.'%#-2!'<!8,6(W!+W8-,!^)K)!#B1&18#&1-R!,Q,-!#(-,+R!

#Q1=! ^)K)! K,+W8#&! (?%17&7'(! 1.4';1%#! %L*%&&-4-#! 0.#;! .&1;4;! (?%17&7'17#! 8('0%,-1-'2! "?%17&7'17#! 17!

<Q'=&78(&7J74(! =67'7! 1.4';1%#! %L*%&&-0! *7'(5(! +7'(#7! Q'*57J7! (?%17&7'(! *7'J()! 71(&5(9*('2! M;&&%#-&%#!

Q'*57J7!(?%17&7'(!17!(&0!%#&%5&%'-#-#!1-9-#1%!0;&&%#-&%'%0!870&7#*(#(#!0%'9-&%#5%1-4-!;+;5$;6!8('!1;';5!

%,-4%!,-0%'5-9*-'2!:;!;+;5$;6&;0!1%!5(6%)-#!.&;95%$-#-!$%4&%5-9*-'2!!

a_HH_!Q+J'!/6!V#17#+%<!

4(E-!/7!A,:B,(W+!*75%&%'-!Q'*57J7!(?%17&7'(#!7#!,.0!0;&&%#-&1-4-!*75%&%'!%'%$-#1%1-'2!c%0%*!8;!

,%&-95%!0%L$%5-#1%!$-0&-4-#%!7#!%6!'%$*&%#%#!(0(!*75%!.&5;9&%'1-'G!Q&=5!T!%17*!/7!oEB\NB!)%$*%&-0G!E!

%17*B! !oDB\N2! :;! *75%&%'-#! 0;&&%#-5! $-0&-4-#-#! %6! .&5%$-! 870&7#7#! 8('! 1;';51;2! b('%! '77&! 1=#+%1%!

0%'9-&%9-&1-4-#1%! 8(&7! 8;! *75%&%'! /7! 8%4&%#*-! (,7'($(#17! .&1;0&%'-! (?%17&7'(#! +7'(#7! Q'*57J7! (?%17&7'(!

0;&&%#5%0*%+-62!3(6(!<(8(!0;'<;$%&!8('!7/'7#17B!=$*7&(0!%8$='*!17!.&$%!5(6%)!0.#;&;!8('!1(6(17!Q&=5!/7!

)%$*%&-0!<(8(!*75%&%'1%#!8(&(#,&(!+%!1%!8(&(#,$(6!.&%'%0!*7'J()7#!;6%0!1;';&1;4;!%,-0*-'2!!

A&=5! *75%$-! (,7'7#!Q'*57J7! (?%17&7'(! 9;!970(&171('G! B98<9!^)B-)3!#(-,:W=R!=,KW<!^)B-)3R!-#&B1!

$9+B)%! M.#;! Q&=5! 1%)(! .&$%! 8;! (?%17&7'B! (,(#17! <7',70&79*(0&7'(! 8%4&%51%#! )%'707*&7! 8%'-#1-'1-0&%'-!

;+;5$;6&;0!#717#(+&7!5(6%)Ä!8('!(9&7/!17!*%9-5%0*%1-'&%'2!!

R%$*%&-0!*75%$-!(&7!(&<(&(!.&%'%0!7&17!71(&7#!*70!Q'#70!18+1:1!^9(Q)! (?%17$(1('2!:;!(?%17!8%+-&1-!

%#&%5-#1%! 0;&&%#-&5-9*-'2! :;! +Q#=+&7! 8%+-&5%0! +7'(#7! 0;&&%#-&%#! 8('! Q'*57J7! (?%17$(1('2! j+0;! /7!

8%+-&5%0!%'%$-#1%0(!(&<($(6&(0!;+;5$;6&;0!%,-4%!,-0%'5-9!/7!8;!1%!5(6%)-#!.&;95%$-#%!#717#!.&5;9*;'2!

"

D"#$%!!

A'*57J7! (?%17&7'(! 1(&$7&! 8%4&%51%! %&*7'#%*(?! .&;9;5&%'1-'2!e%#&-! 8('7'! .'<%#(65%!<(8(! )%'707*!

717'B!5=*75%1(+7#!8('!1Q#=9=5B!174(9(5!/7!7/'(5&7957!$='7J(!<7,('('&7'2!:;!$='7,!*.L&;5&%'-#!+%L-$-!

/7! 0=&*='7&! 7/'(5(! (&7! 1.4';1%#! (&(90(&(1('2! >.L&;5;#! %+#%$-! 87#67*57$(! +%L-&%#! 1(&! 8('! %+#%! <(8(!

*.L&;5;#! +%9%1-4-#-! 1(&7! +%#$-*5%0*%1-'2! >.L&;5$%&! .&%'%0! +%$%0&-B! %+-LB! ;*%#-&%#! 0-$%J%! *%8;! 8('!

.&<;#;#!1(&7!+%#$-5%$-!)7'!6%5%#!Q'*57J7! (?%17$(#7!.&%#!<7'70&(&(4(!8%0(!0-&%J%0*-'2!3(&$7&!+%L-&%'-#!

+%9%1-0&%'-!%#&%5!1%'%&5%&%'-!/7!<7#(9&757&7'(!Q'*57J7! (?%17&7'(#7!8%9/;';&5%$-#-!$%4&%5%+%!17/%5!
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717J70*('2! "#$%#&%'!%'%$-! (&(90(#(#!+%9B!J(#$(+7*B! $.$+%&!$-#-?B!70.#.5(0!1;';5B!7*#($(*7B! $*%*=B!1(#!<(8(!

174(907#&7'! 7*'%?-#1%! 970(&&7#1(4(! 8(&(#570*71('2!:;! 174(907#&7'! 1(&7! +%#$-'07#! +%9%#%#! 0-$-*&%5%&%'-!

%95%1%! 0;&&%#-&%#! Q#75&(! $*'%*7Z(&7'17#! 8('(! Q'*57J7! (?%17&7'(1('2! :;! +Q#=+&7! Q'*57J7! $Q+&7#57$(!

+%$%0&%#%#! (?%17&7'7! Q6<='&=0! 8%)9717'! 8('! 0.#;51%1-'2! ^Q+&7#757+7#(#! $Q+&7#57$(#(! 5=50=#!

0-&5%0*%1-'2!

:;! ,%&-95%! 0%L$%5-#1%! Q'*57J7! (?%17&7'(#! Q6<='&79*('(J(! Q67&&(4(! 87&('<(#! 8('! 970(&17! %,-4%!

,-05-9*-'2!?98(,!)(9!@9F=1=!1(6($(#17!0;&&%#-&%#!Q'*57J7!(?%17&7'(#!5(6%)Ä!Q67&&(0&7'(#(#!(#J7&7#1(4(!8;!

,%&-95%1%! Q67&&(0&7! ,&^#R! A,+,&9BR! +E\E&R! 3)QQ9BR! <,&,&(W! -,QQ9R! K9QQ1,R! F)=:9(()+R! O(E-! ]9! A,:B,(W+!

*75%&%'-#1%! 8;! 1;';5&%! 0%'9-&%9-&5-9*-'2! p.'5%&! 9%'*&%'! %&*-#1%! (?%17! 71(&57$(B! =$*7&(0! *7&7/(6+.#!

70'%#&%'-#1%!.&1;0,%!0%*-!8('!$7/(+717!0-$-*&%#%#!1(&$7&!(?%17&7'(#!Q'*57J7!%'%J-&-4-+&%!(?%17$(!5=50=#!

.&5;9*;'2!!

A'*57J7! (?%17&7'(#! $%17J7! (+(! %1&%#1-'5%! 174(&! %+#-! 6%5%#1%! 0Q*=! %1&%#1-'5%! 1;';5&%'-#-!
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(?%17&7'(! Q67&&(0&7! %8%'*5%! (9&7/(! (&7! 0;&&%#-&%'%0! %#&%5-! $-'%1%#&-0*%#! ;6%0&%9*-'%'%0! .&%4%#! %0-9-#!

8%$(*&(4(#(!Q'*570!5%0$%1-+&%!1%!0;&&%#-&5-9*-'2!!

A'*57J7! (?%17&7'(#! +%L-$%&! Q67&&(0&7'(! #717#(+&7! $%)(L! .&1;0&%'-! +%#! %#&%5&%'! $%+7$(#17!

L'%<5%*(0! 8('! (9&7/7! 17! $%)(L! .&1;4;! <Q'=&5=9*='2! b('%! $Q+&7#7#17#! 6(+%17! $Q+&7#570! ($*7#7#(#!

(#J7&7#1(4(!Q'*57J7&7'!8;!+Q#=+&7!L'%<5%*(0!8('7'!;#$;'!<(8(!)%'707*!7*570*71('&7'2!

^.#!.&%'%0!,%&-95%#-#!;&%9*-4-!Q#75&(! $.#;,&%'1%#!8('!1(47'(!17!5(6%)!/7!Q'*57J7!%'%$-#1%0(!

+%0-#!(&(90(!.&5;9*;'2!A'*57J7!(?%17&7'(#!L'%<5%*(0!8('7'!1747'!<(8(!)%'707*!7*57$(B!1(47'!8('!(?%17+&7!

(&7*(&570!($*7#7#!57$%Z-#!1.4';1%#!174(&!17!1.&%+&-!/7!Q'*=0!8('!?.'51%!(&7*(&57$(!0;&&%#-&%#!(?%17&7'(#!

8('(#J(&! %#&%5! 8.+;*;! (&7! ;+;5$;6&;0! 8%'-#1-'5%$-! %#&%5-#%! <7&570*71('2!K7$%Z-#! %&-J-$-! *%'%?-#1%#!

870&7#7#! 1(&$7&! +%L-&%'-#! /7! 1;';5&%'-#! 0%'9-&%9-&%#&%'1%#! ?%'0&-! .&5%$-! #717#(+&7! %,-4%! ,-0%#!
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