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*=07*(J(+&7!8;&;9;'!@X707'0%+%!/7!e7#<(6B!CDEDG!UDH2!>=5!5%4%6%&%'1%!='=#!<';L&%'-!<7#7&17!

%+#-1-'2! 37L.J;&;0! $($*75(! /%'1-'2! :Q&<7&7'17! 8;&;#%#! 8;! 17L.&%'1%#! ='=#&7'! 5%4%6%&%'%!

1%4-*-&-'2! :;! 6(#J('! 5%'07*! *%#-5-#%! ;+5%0! (,(#! 7#! %6! (0(! /7! 1%)%! ?%6&%! 5%4%6%! <7'70&(1('!

@W+1-#B! CDDUG! TNH2! :;! 57'076&7'! *=07*7#! (#$%#&%'%! 0.&%+&-0! $%4&%5%0! (,(#! 8(',.0! *=07*(5!

*='=#=#!8('!+7'17!*.L&%#1-4-!+7'&7'1('2!I&%#&-!8('!+%L-!(,(#17!8(',.0!<';L!/%'1-'2!W5%,!*=07*(J(+7!

0.&%+&-0! $%4&%5%0*-'! @e7#<(6! /7! A617#B! CDDCG! ]NH2! :;#&%'B! L&%#&%#5-9! 8('! +%L-$-! .&5%&-B!

0.#;5;!)7'07$(#!0.&%+J%!;&%9%8(&7J74(!8('!#.0*%!1%!.&5%$-B!+7*7'(!0%1%'!.*.L%'0!%&%#-#%!$%)(L!

.&5%$-1-'2!b(#J('!5%'07*&7'(#!1(47'!Q67&&(0&7'(#7!8%0*-4-5-61%!($7!?(6(0$7&!8('!17/%5&-&-0B!%+#-&-0!

$Q6! 0.#;$;1;'2! V%#(! 8;! 5%4%6%&%'! 8('8('(#(#! %+#-$-1-'2! >757&! $7878(#7! 8%0*-4-5-61%! ($7!

8(&(#('&(0B!*=5!#.0*%&%'1%!%+#-!(5%Z!/7!(*(8%'!.&;9;5;#;!<Q'570*7+(6!@>70!/7!['7&B!CDD]G!O\H2!

W&-9f/7'(9!570%#&%'-!(&7!(&<(&(!.&;5&;!(5%Z&%'-#!.&;9%8(&57$(!(,(#!8('7+(#!8;!0;';5&%'!(&7!(&<(&(!

+7*7'&(!8(&<(+7!$%)(L!.&5%$-!<7'70570*71('!@V%'%'B!CDEFG!]\H2!

W_! ?6<+#'!

P70&%5B!='7*(J(! (&7! *=07*(J(!%'%$-#1%!1.4%&!+.&&%'&%!$%4&%#%5%+%#! (&7*(9(5(!.&;9*;'5%B!

='7*(J(! (,(#! L%6%'&%'%! ;&%95%B! *=07*(J(! (,(#! ($7! ='=#B! )(657*! /82! )%00-#1%! 7#?.'5%$+.#! %&5%!

$='7J(1('! @V%+&%J-B! EFFFG! OH2! P70&%5! 8('! 0(*&7! (&7*(9(5(1('2! M(*&7! (&7*(9(5! %'%J-! 0;&&%#-&%'%0!

57$%Z&%'-#!(&7*(&57$(1('!@:('B!EFFNG!ETH2!g#!8%$(*!*%#-5-!+7'!6%5%#B!570h#!$%*-#!%&-#%'%0!='=#=#!

$%*-9-#-#!$%4&%#5%$-1-'2!d'7*(J(!/7!*=07*(J(+(!8;&;9*;'5%!+Q#*75(!'70&%51-'!@g&17#B!CDEEG!E]H2!

P70&%5B!='7*(&7#!5%&-#!+%!1%!)(657*(#!17*%+&-!970(&17!%#&%*-&5%!$='7J(1('2!P70&%5!$%+7$(#17!

(#$%#&%'!5%&1%#!+%!1%!)(657**7#!)%87'1%'!.&;'2!3(47'!%+#-!*='!='=#&7'&7!0%'9-&%9*-'5%!+%L%'&%'2!

P70&%5-#! *%#-5&%'-#%! 8%0-L! .'*%+%! ,-0%#! Q67&&(0&7'(#7! 8%0*-4-5-61%B! L%6%'&%5%! (&7*(9(5(!

(,7'($(#17!+7'! %&%#!8('! 7&75%#1-'2!P70&%5B!8('!=J'7*!0%'9-&-4-#1%!+%L-&-'! /7! '70&%5!/7'7#17#!

*=07*(J(+7! 1.4';! %0%#! 8('! (&7*(&7'! 8=*=#=1='2! P70&%5B! 8('! 0(*&7! (&7*(9(5(1('2! P70&%5-! +%L%#!

0;';5i0;';&;9! 87&&(1('2! W5%,! *=07*(J(+(! 8(&<(&7#1('570! /7! ='=#! )%00-#1%! (0#%! 7*57+7!

,%&-95%0*-'2! P70&%5! (&7! ='=#=#! $='70&(! )%*-'&%#%8(&('! .&5%$-! $%4&%#5%+%! ,%&-9-&-'2! P70&%5!

57$%Z&%'-#1%!5%&&%'B!)(657*&7'B!/%%*&7'B!Q1=&&7'B! $.';#&%'%!<7*('(&7#!,Q6=5&7'!.'*%+%!0.#;&;'2!
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P70&%5B! 1(47'! L%6%'&%5%! ;#$;'&%'-! (&7! )717?&7#7#! %5%J%! 1.4';! 0..'1(#7&(! .&%'%0! ,%&-9-'!

@M.J%8%9!/7!g&17#B!CDDEG!E]H2!!

"9&7*57&7'(#!0;';&5%$-#1%0(!7#!*757&!$787L!0%'!7&17!7*570*('2!:('!(9&7*57!+.0*;'!0(!8;!

%5%,!(,(#!.&5%$-#2!:;#;!1%!'70%87*!.'*%5-#!1%!$%17J7!'70&%5&%!8%9%'%8(&('&7'2!R717?&71(0&7'(!

$%*-9!.'%#&%'-#%!;&%95%0! (,(#17! '70&%5%! ()*(+%,!1;+%'&%'2!:;! $787L&7! '70&%5! (9&7*57&7'(#! 7#!

*757&!(&7*(9(5!970&(1('2!P70&%5-#!7#!8=+=0!%5%J-!57/J;*!5=9*7'(&7'7!$7$&7#570!/7!.#&%'-!(0#%!

7*570*('!@g&17#B!CDETG!ENEfENCH2!"#$%#&%'! (&7*(9(5(!%#&%9%8(&57!87J7'($(!.&%'%0!<Q'5=9&7'1('2!

R75!07#1(&7'(#(!%#&%*%8(&57!)75!17!%#&%9%8(&570!(,(#2!>.L&;5$%&&%95%0!(,(#!(&7*(9(5!9%'**-'2!

K%11(!5%#7/(! 8=*=#! 0=&*='! (&7*(9(5&7! .&;9;'! @g'0%#B! EFFNG! EDH2! ^%#%+(! 17/'(5(! $.#'%$-#1%!

0(*&7$7&!='7*(5!.'*%+%!,-0*-2!:;#;#!Q#J7$(#17!='7*(J(!/7!*=07*(J(!8('&(0*7!(07#!%+'-&5-9!.&1;&%'2!

W/';L%!1%!='7*(&7#!8('!='=#!W$+%!0-*%$-#%!L%6%'&%#1-2!!"#$%#&%'!)%0&%'-#1%!8('!97+!8(&571(0&7'(!

='=#&7'(!%&5%0!($*7571(&7'2!:;!(9&7*57&7'(#!6%'%'-#%!#717#!.&1;2!:;!0-$-51%!'70&%5!17/'7+7!

<('5(9! .&1;2! :;! 0.L%#! 8%4-! *70'%'! 8('&79*('1(2! P70&%5-#1%! (&7*(9(5! $='7J(! 1(47'! (&7*(9(5!

$='7,&7'(#7!87#67'1('2!M%+#%0B!(&7*(B!0%#%&B!%&-J-!/7!<7'(!8(&1('(517#!.&;9;'!@g&17#B!CDETG!ENTf

EN\H2!d'7*7#!(,(#17B!*=07*7#!(,(#17!8;&;95%!#.0*%$-1-'!@_=&$.+B!EFFFG!FH2!R7'!97+!174(9(57!/7!

<7&(9(57! %,-0*-'2! "#$%#! 1%/'%#-9&%'-! 1%! 8;#%! 1%)(&1('2! P70&%5J-&-0*%! 8;! Q&,=! 17! 174(9(5!

<Q$*7'5(9*('2! ! _7,5(9*7! ,-4-'*0%#&%'&%! 5%4%'%! 1;/%'&%'-+&%! 8%9&%+%#! 8;! (&7*(9(5! 970&(!

<=#=5=617!+7#(!8('!8.+;*!0%6%#5-9*-'2!Y-4-'*0%#&%'-#!(&%#&%'-!)%&0!%'%$-#1%!1;+;';!970&(#171('2!

W'%#%#! (#$%#&%'-! Q67&&(0&7'(+&7! 87'%87'! (&%#! 717'&7'1(2! :;#;#! <(8(! 8(',.0! 970(&17! 1;+;';!

<7',70&79('1(!@g&17#B!CDETG!EO]H2!!

P70&%5-#! )717?! 0(*&7+7! (&7*(&1(4(! 0.#;5&%'%! '70&%5! .'*%5&%'-! 17#('2! R717?! 0(*&7+&7!

'70&%5!8;'%1%! 8;&;9;'2! "#*7'#7*B! <%67*7B! *7&7/(6+.#! 8;#&%'1%#! 8('0%,! *%#7$(1('2!V(#7! '70&%5!

57J'%&%'-! 8%$-&-! /7! 1(47'! .&%'%0! %+'-&-'2! "#$%#&%'! 8%$-&-! 571+%! %'%,&%'-#%! 1%)%! ,.0! <=/7#('2!

:;#;#! $7878(! 7&&7'(#17! ?(6(0$7&! 8('! 5%*7'+%&! .&5%$-! .&%'%0! 1=9=#=&='2! @g&17#B! CDETG! CEOH2!

_;*7#87'<a(#!5%*8%%!5%0(#7$(#(! (J%1-#-#! %'1-#1%#! '70&%5J-&-0*%! 1Q#=5! #.0*%$-! .&1;2! M-$%!

6%5%#! (,7'$(#! 17! <7#(9! 0(*&7&7'7! ;&%9%#! <%67*7! 1Q#75(#! %#%! 0(*&7! (&7*(9(5! %'%J-! .&5;9*;'2!

:Q+&7&(0&7!8%$-&-!.&%'%0!<7',70&797#!'70&%5!?%%&(+7*&7'(!)-6!0%6%#5-9*-'!@g&17#B!CDEEG!EUUH2![!

1Q#75!(,(#!8(',.0!<%67*7!(&%#-!+%!1%!1;+;';&%'1%#!8%)$71(&$7!17!*7$L(*&7'7!<Q'7!0%#-*&-!(&0!<%67*7!

(&%#-!W&5%#+%! +%+-#&%#%#! 8('! (&%,! '70&%5-1-'2!d&075(617! <%67*7&7'17! +%+-#&%#%#! (&0! '70&%5!

?%%&(+7*&7'(#(! ($7! $%*-&-0! %'$%B! 7/! <(8(! (,7'(0&7'! .&;9*;'5;9*;'! @W0*G! g&17#B! /12B! CDEEG! TF\H2!

M;&&%#-&%#! 7#! 7$0(! '70&%5! 57J'%$-1-'2! :;! *%'6! 8%$-&-! '70&%5! ,%&-95%&%'-#1%! )717?! 0(*&7!

<Q'$7&&7'&7!7*0(&7#('2!:;!<Q'$7&&7'!<'%?(0B!'7$(5B!+%6-!/82!970&(#171('!@g&17#!/7!M.J%8%9B!CDD]G!

TCH2!:%$-&-!'70&%5!57J'%&%'-#-#!%/%#*%Z&%'-!/7!176%/%#*%Z&%'-!/%'1-'2!M%&-J-1-'B!'7/(67!71(&75762!
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R717?! 0(*&7! $%0&%+%8(&('! /7! ($*71(4(! 6%5%#! *70'%'! .0;+%8(&('2! :;#;#! 70$($(! <=#J7&&7#7576!

.&5%$-1-'2!V(#7!8%$0-! 0%&(*7$(! 0Q*=B! *%$%'-5&%'! (&<(! ,705(+.'$%!5=9*7'(#(#!1(00%*(! ,70(&7576!

@>70175('!3Q07'.4&;!/7!_Q0,7%'$&%#B!CDCDG!TENH2!"#$%#&%'!8%9&%#<-,*%#!8;!+%#%!(&7*(9(5!0;'5%!

/7!)%87'!%&5%!($*74(!(,(#17!+%9%5-9&%'1-'2!_%67*7!17!1(47'!0(*&7!(&7*(9(5!%'%,&%'-!<(8(!*757&17!

8(&<(! /7'57! (9&7/(! *%9-'2! g#! 8=+=0! %/%#*%Z-! 0-$%! 6%5%#1%! 0(*&7&7'7! ;&%95%$-1-'2! :;! $787L&7!

'70&%5! /7'7#&7'! <%67*7+(! '70&%5! 57J'%$-! .&%'%0! *%#-5-9&%'1-'! @>.0<Q6B! EFNEG! NH2! 37'<(+7!

8%0*-4-5-61%! ($7! 0h4-*! /7! 8%$0-! 0%&(*7$(! (+(! .&;'$%! <%67*7+7! <Q'7! 1%)%! 8%9%'-&-! 8('! '70&%5!

,%&-95%$-! .&;'2! K%&(+7*&(! 8('! ,%&-95%1-'2! d'=#! 17'<(! 79&79*('57$(! ,.0! 1(00%*&(! +%L-&5%&-1-'2!

V%+-&5%! %&%#-! $-#-'&-1-'2! P70&%5! ?%6&%! 8('! %&%#%! +%+-&5%62! :;#;! 1(Z(*%&&7957! (&7! %9%8(&('(62!

K%$'%?&-!/7!6.'!8('!%&%#!.&5%$-!,.0!?%6&%!*7'J()!71(&5757!$7878(1('!@>70175('!3Q07'.4&;!/7!

_Q0,7%'$&%#B! CDCDG! TEFH2! g&! (&%#&%'-! ($7! L'%*(0! 8%$-&-! '70&%5! 5%*7'+%&&7'(1('2! _7#7&17! %#%!

'70&%5-! 17$*70&7+7J70! 0=,=0! +%6-&%'! +%! 1%! <Q'$7&&7'1('2! K%&(+7*! ,.0! 1=9=0*='2! :;#&%'! %#%!

'70&%5-! 17$*70&7+7J70! 0=,=0! ;#$;'! 1;+;';! ,%&-95%&%'-1-'! @>70175('! 3Q07'.4&;! /7!

_Q0,7%'$&%#B!CDCDG!TEFH2! !3(47'!'70&%5!.'*%5&%'-#1%#!+7#(!571+%+%!8%0*-4-5-61%!($7!?%'0&-!

(&7*(&7'(#! *=5! 1=#+%+&%! %#-#1%! L%+&%9-&5%$-! 970&(#17! (?%17! 71(&78(&('! @W0*G! M%'%($5%(&.4&;B!

CDEOG! TDCH2! V7#(! 571+%! 0%/'%5-B! $%+-$%&B! %0-90%#&-4-! .&%#B! 6%5%#! /7! 570h#! 0%/'%5&%'-#-!

.'*%1%#!0%&1-'%#B!,.0!<7#(9!0(*&7&7'7!<Q'=&575(9!$='7&7'17!;&%9%#!57J'%1-'2!"&7*(&7'!%#-#1%!,.0!

<7#(9! 0(*&7&7'7! ;&%9-'! @>Q'7#&(B! CDD\G! NUH2! g#! *757&! /7! 1(47'!57J'%&%'1%#! %+-'%#! 7#! Q#75&(!

Q67&&(4(!(#*7'%0*(?!.&5%$-1-'2!_7&7#70$7&!57J'%&%'1%!(&7*(!+%!1%!57$%Z!*70!0(9(17#!,-0%'!/7!)717?!

0(*&7+7!;&%9-'2!W#-#1%!8('! 1Q#=*!870&7#5762!c%0%*! +7#(!571+%! (&7*(9(5(#17! %#-#1%! ?7718%J0!

.&;9%8(&('2!:(',.0!0(9(!<Q'=9=#=!87&('*78(&('B!%$(57*'(0!.&5%+%#!(0(!+Q#&=!8('!(&(90(!/%'1-'2!:;1%!

)717?! 0(*&7#(#! 1;+<;&%'-#-! <Q'57! .&%$-&-4-! $%4&%'! @>Q'7#&(B! CDD\G! ECNH2! V(#7! <7&7#70$7&!

571+%1%#! %+-'%#! 8('! ?%0*%! $%#%&! .&5%$-1-'2! R7'! 97+! $%#%&! 1=#+%1%! <7,7'2! c(6(0$7&! .&%'%0!

%&<-&%+%5%+-6!@_=&#%'!/7!:%&J-B!CDEEG!]FH2!_7#7&!%4!.&%'%0!%1&%#1-'-&-'!@>3M!^Q6&=0B!CDCDH2!

Y.0!+%0-#!8('!<7,5(9(!.&%#!(#*7'#7*!%17*%!8('!/('=$!<(8(!+%+-&5%0*%1-'2!R7'!(&<(!%&%#-#%!+Q#7&(0!

(,7'(0&7'!8;&;#%#!(#*7'#7*!)7'!<=#!Q#75(!%'*%#!/7!<7&(97#!8('!*70#.&.Z(1('!@W08;&;*!/7!:%&0%9B!

CDD]G!FOH2!

"#*7'#7*!0%/'%5-+&%!87'%87'!3=#+%!0=,=&=LB!6%5%#!570h#!.&%+-!.'*%1%#!0%&05-9*-'2!R7'!

(&7*(!%#-#1%!3=#+%a#-#!1(47'!;J;#%!;&%9%8(&570*71('!@W&%#0;9B!CDD\G!T\H2!"#*7'#7*!EF]Da&%'1%!

=#(/7'$(*7&7'! (,(#! 0;';&5;9*;'2! W5%,! /7'(! %&-9/7'(9(! $%4&%5%0*-'2! S7'(&7'(! 0.';5%0*%! 8;#%!

1h)(&1('! @^%'(B! CDDNG! ]H2! d&075(617! ($7! EFFTa*7! [3>df>j:">WM! .'*%0&-4-#1%! (&0! (#*7'#7*!

0;&&%#-5%!%,-&5-9*-'2!W'1-#1%#!1(47'!0;';5&%'!8;#;!*%0(L!7*5(9*('!@^%'(B!CDDNG!UH2!V%+-#!+%L%#!

57J'%&%'! ($7! +%6-&-! 57J'%&%'%! <Q'7! 1%)%! 0-$%! $='717! 0(*&7&7'7! ;&%9-'&%'2! g#! *757&! 0;&&%#-5!
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970(&17!;J;6!8('!(&7*(9(5!970&(1('2!:7&('&(!8('!$='7!$-#-'-!+.0*;'2![0;5%!+%65%!8(&57+7#&7'7!17!

;&%9%8(&57$(!'%1+.+;!J%6(87!57'076(!)%&(#7!<7*('5(9*('2!R717?!0(*&7!1.4';!*%)&(&!71(&('$7!7*0(&(!
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(&0! 076! EFODa&-! +-&&%'1%! '70&%5! %'%J-! .&%'%0! 0;&&%#-&5%+%! 8%9&%#1-4-! <Q'=&570*71('2!

>7&7/(6+.#;#!(6&7+(J(!=67'(#17!7*0($(!1(47'!0(*&7!(&7*(9(5!%'%,&%'-#%!<Q'7!?%6&%1-'2!:;#;#!$7878(!

($7!\!1;+;!.'<%#-5-6-#!,.4;#%!)(*%L!71(&78(&57$(1('2!V%L-&%#!%'%9*-'5%&%'!)75!<Q'=#*=&=!)75!

17! $7$&(! '70&%5&%'-#! 1%)%! 7*0(&(! .&1;4;#;! $%/;#5;9*;'2! W+'-J%! '%1+.! <(8(! .0;5%! +%65%!

8(&57+7#&7'7!17!)(*%L!7*57$(!*7&7/(6+.#;!7*0(&(!8('!0(*&7!(&7*(9(5!%'%J-!.&%'%0!<Q$*7'5(9*('2!R7'!

+%9%!/7!0(*&7+7!;+<;#!L'.<'%5!$;#%#!*7&7/(6+.#;#!)7'!<7,7#!<=#!0(*&7$(!%'*5%0*%1-'!@g&17#B!
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