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3-22)*4+!-.!4+!0=A.():&-*!4+'!3+((.(+'!-.!4+'!:&''.';!<-.:+'!(+'!3+((.(+'!'-*:!6-()0&'=+'!+:!4+'!

/)0&):&-*'!4+!(+.0!6-:+*:&+(!2+280)*)&0+!i6-:+*:&+(!4+!0+6-'!+:!6-:+*:&+(!45)3:&-*j!4=:+02&*+*:!

(+.0!)3:&/&:=;!D.!3-*:)3:!4.!3-06'1!.*!3%)26!=(+3:0-2)A*=:&@.+!A=*?0+!4+'!3%)26'!=(+3:0&@.+'!

4)*'! (+'! 'J':?2+'! 8&-(-A&@.+'! @.&! /-*:! &*:+0)A&0! )/+3! (+'! 3+((.(+'! +:! (+'! :&''.'! 4+! 4&>>=0+*:+'!

2)*&?0+'! '+(-*! (+.0! >0=@.+*3+! +:! (+.0! (-*A.+.0! 45-*4+1! ()! >-03+! 4.! 3-.0)*:! &*4.&:! 4)*'!

(5-0A)*&'2+! +:! (5=*+0A&+! 4=6-'=+! +:! )8'-08=+! 6)0! ()! 2):&?0+! iBMNBGL! "ccfj;! D&*'&1! 6-.0! .*!

-0A)*&'2+! +C6-'=! 7! .*! 3%)26! =(+3:0-2)A*=:&@.+1! -*! 4&':&*A.+! (+! *&/+).! 45+C6-'&:&-*! @.&!

3-00+'6-*4! 7! (5&*:+*'&:=! 4+'! 3%)26'! =(+3:0-2)A*=:&@.+'! 60='+*:'! 4)*'! (5+*/&0-**+2+*:!

+C:=0&+.0! +:! ()! 4-'+! )8'-08=+! @.&! 3-00+'6-*4! 7! (5=*+0A&+! )8'-08=+! 6)0! ()!2):&?0+;! I+! *&/+).!

45+C6-'&:&-*! /)! 4=6+*40+! 4+'! 3)0)3:=0&':&@.+'! 4+! ()! '-.03+! 45+C6-'&:&-*! i6.&'')*3+! =2&'+1!

>0=@.+*3+1!4&0+3:&-*!45=2&''&-*|j1!4+!()!4&':)*3+!7!()!'-.03+!+:!4+!')!(-3)(&'):&-*!i-8':)3(+'!+*:0+!

G)4&):&-*'!-6:&@.+'!

G)4&):&-*'!*-*!&-*&')*:+'! G)4&):&-*'!&-*&')*:+'!

]1bc]!^H!c!^H! b1bc`!^H! ]1bcf!^H!

K,V'! BV'! GV'!T:):&@.+

'!

bcb`!^H!
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! _`!

()! '-.03+! +:! (5-0A)*&'2+! +C6-'=j;! I)! 4-'+! )8'-08=+! /)! +((+! 4=6+*40+! 4&0+3:+2+*:! 4.! *&/+).!

45+C6-'&:&-*!)&*'&!@.+!4.!3-+>>&3&+*:!45)8'-06:&-*!4.!:&''.!:0)/+0'=!iL+00&*!+:!T-.@.+'!"cbcj;!!

M-22+!*-.'!(5)/-*'!/.!60=3=4+22+*:1!.*+!-*4+!=(+3:0-2)A*=:&@.+!+':!3-26-'=+!45.*!3%)26!

=(+3:0&@.+!+:!45.*!3%)26!2)A*=:&@.+!@.&!-*:!3%)3.*!.*+!)26(&:.4+!+:!.*+!4&0+3:&-*;!P)*'! (+!

'J':?2+!&*:+0*):&-*)(!4+'!.*&:='1!()!>-03+!4.!3%)26!=(+3:0&@.+!2+'.0=+!4)*'!(5+*/&0-**+2+*:!

+C:=0&+.0! '5+C60&2+! +*! E-(:'! 6)0!2?:0+! iEz2j! +:! 4+.C! A0)*4+.0'! 6+./+*:! R:0+! .:&(&'=+'! 6-.0!

3)0)3:=0&'+0! (+!3%)26!2)A*=:&@.+!+C:=0&+.0!k! &j! ()! >-03+!4.!3%)26!2)A*=:&@.+!^!+C60&2=+!+*!

D26?0+'! 6)0!2?:0+! iDz2j! +:! &&j! ()! 4+*'&:=! 45&*4.3:&-*!2)A*=:&@.+! ,! +C60&2=+! +*! <+'()'! i-.!

6)0>-&'! +*! $).''!l! b! <+'()q! bc!ccc! $).''j! '.&/)*:! ()! 0+():&-*! ,! q! ��^1! -�! �! 3-00+'6-*4! 7! ()!

6+02=)8&(&:=!)8'-(.+!4.!2):=0&).!-.!4.!2&(&+.!@.5&(!:0)/+0'+!iBMNBGL!"cbcj;!I)!0+():&-*!+*:0+!(+'!

3-26-')*:+'!=(+3:0&@.+!+:!2)A*=:&@.+!4+!(5-*4+!/)!/)0&+0!'+(-*!()!4&':)*3+!7!()@.+((+!(5-*4+!'+!

'&:.+!6)0!0)66-0:!7!()!'-.03+!45=2&''&-*;!!

D.Y4+(7!45.*+!4&':)*3+!7!()!'-.03+!4+!�z"�1!-*!+':!+*!H-*+!)66+(=+!H-*+!4+!3%)26!(-&*:)&*;!P)*'!

3+::+! 3-*>&A.0):&-*1! (+'! 4+.C! 3-26-')*:+'! 4.! 3%)26! =(+3:0-2)A*=:&@.+! '-*:! 3-.6(=+'! +:! (+!

0)66-0:! 4+! (+.0'! >-03+'! Kz^! 0+':+! 3-*':)*:! 4)*'! (5+'6)3+! +:! +':! =A)(! 7! ]hh! W%2'! @.&! +':!

(5&26=4)*3+!3)0)3:=0&':&@.+!4.!/&4+;!W*!6)0(+!)(-0'!45-*4+!6()*+;!P+!3+::+!0+():&-*!4=3-.(+!.*+!

A0)*4+.0!)66+(=+!4+*'&:=!4+!6.&'')*3+!iTj!@.&!3-00+'6-*4!7! ()!6.&'')*3+!6)0!.*&:=!4+!'.0>)3+!

6+06+*4&3.()&0+!7!()!4&0+3:&-*!4+!60-6)A):&-*!4+!(5-*4+!+:!@.&!'5+C60&2+!+*!r)::'!6)0!2?:0+!3)00=!

irz2"j;! T! +':! =A)(+! 7! K^! -.! K�z]hh! -.! ]hh^�! iV&A.0+! hj;! D&*'&1! +*! H-*+! 4+! 3%)26! (-&*:)&*1!

(5&*:+*'&:=!45.*+!4+'!4+.C!3-26-')*:+'!4+!(5-*4+!6+.:!R:0+!3)(3.(=+!'&!(5&*:+*'&:=!4+!(5).:0+!+':!

3-**.+!iBMNBGL!bffaj;!!

D!60-C&2&:=!4+!()!'-.03+!=2+::0&3+!4+!(5-*4+!i4!�!�z"�j1!-*!+':!+*!H-*+!4+!3%)26!60-3%+;!P)*'!

3+::+!3-*>&A.0):&-*1!()!0+():&-*!+*:0+!()!3-26-')*:+!2)A*=:&@.+!+:!()!3-26-')*:+!=(+3:0&@.+!4.!

3%)26!+':!6(.'!3-26(+C+;!!

!

!

! !
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! _h!

!

!

!

!

!

!

V&A.0+!hk!B((.':0):&-*!4+'!3-*3+6:'!4+!3%)26!(-&*:)&*!+:!60-3%+!6-.0!.*+!-*4+!=(+3:0-2)A*=:&@.+;!
T-.03+!k!W8'+0/):-&0+!4+!L)0&';!

X1209%5'61%16)L%$51")'2V0-.&5$)$&"'

!! M%)26'!=(+3:0-2)A*=:&@.+'!45+C:0R2+2+*:!8)''+'!>0=@.+*3+'!

I-0'! 45.*+! +C6-'&:&-*! 4+! (5-0A)*&'2+! 7! .*+! '-.03+! 45+C:0R2+2+*:! 8)''+'! >0=@.+*3+'1! ()!

3-26-')*:+!=(+3:0&@.+!4.!3%)26!/)!30=+0!4+'! 3-.0)*:'!@.&! 3&03.(+*:!7! ()!6=0&6%=0&+!4.!3-06'!

:)*4&'! @.+! ()! 3-26-')*:+!2)A*=:&@.+! /)! 30=+0! 4+'! 3-.0)*:'! @.&! 3&03.(+*:! 4)*'! ()! :-:)(&:=! 4+!

(5-0A)*&'2+! iBDGM! "cc"j! iV&A.0+! aj! 2)&'! (5+C6-'&:&-*! 3-*4.&:! 7! .*+! )8'-06:&-*! 45=*+0A&+!

*=A(&A+)8(+! iBMNBGL! bffaj;! D! 3+'! >0=@.+*3+'! -*! +':! :-.9-.0'! +*! '&:.):&-*! 4+! 3%)26! (-&*:)&*!

:-.:+>-&'1! (5)8'+*3+! 45)8'-06:&-*! 45=*+0A&+! 6)0! (+'! :&''.'! 6+02+:! 4+! 4=3-.6(+0! (+'! 4+.C!

3-26-')*:+'!4.!3%)26!(-0'@.+!(5-*!3-*'&4?0+!(5+C6-'&:&-*!45.*!&*4&/&4.;!I+!3%)26!=(+3:0&@.+!+':!

)::=*.=!7!(5&*:=0&+.0!4+!(5-0A)*&'2+!6)0!0)66-0:!).!3%)26!+C:+0*+!45.*!>)3:+.0!bca!7!gc!̂ H!iMT^LV!

"cc_j!)&*'&1!(+'!3-.0)*:'!&*4.&:'!6)0!()!3-26-')*:+!=(+3:0&@.+!'-*:!*=A(&A+)8(+';!M+!*5+':!6)'!(+!

3)'!4.!3%)26!2)A*=:&@.+!@.&!+':!7!6+&*+!2-4&>&=!+*:0+!(p)&0!+:!(+'!:&''.'!8&-(-A&@.+'1!4.!>)&:!@.+!

()!2):&?0+!/&/)*:+!*+!'-&:!6)'!2)A*=:&@.+!i%-02&'!(+'!6)0:&3.(+'!4+!2)A*=:&:+'!60='+*:+'!4)*'!

3+0:)&*'! :&''.'j1!4+! '-0:+!@.+! (+'! 3-.0)*:'! &*4.&:'!4)*'! (5-0A)*&'2+!6)0! (5+C6-'&:&-*!).!3%)26!

2)A*=:&@.+!'-*:!60-6-0:&-**+('!7!')!>-03+!iBDGM!"cc"j;!D&*'&1!4)*'!3+::+!A)22+!4+!>0=@.+*3+1!()!

A0)*4+.0!4+!0=>=0+*3+!6-.0!@.)*:&>&+0!(5+C6-'&:&-*!45.*!&*4&/&4.!+':!()!4+*'&:=!4+!>(.C!2)A*=:&@.+!

,!+C60&2=+!+*!s<!i<)8(+).!gj;!!

P&':)*3+!7!()!'-.03+!

]hh�!

M%)26!(-&*:)&*!M%)26!60-3%+!

K!

^! Kz^q]hh!�!

�z"�!
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! _a!

!

V&A.0+!ak!M-.0)*:'!&*4.&:'!6)0!+C6-'&:&-*!7!.*!3%)26!45+C:0R2+2+*:!8)''+'!>0=@.+*3+';!!
T-.03+!k!P$T!

!! G)4&->0=@.+*3+'!

P)*'!()!8)*4+!4+'!0)4&->0=@.+*3+'1!(5)8'-06:&-*!4+!(5=*+0A&+!=(+3:0-2)A*=:&@.+!+:!')!3-*/+0'&-*!

+*! 3%)(+.0! +':! (+! '+.(! 2=3)*&'2+! 45&*:+0)3:&-*! )/+3! (5-0A)*&'2+! 3-**.! iBMNBGL! "ccfj! +:!

(5&*:+0)3:&-*!4+!(5-0A)*&'2+!)/+3!()!3-26-')*:+!=(+3:0&@.+!+':!6(.'!>-0:+!@.5)/+3!()!3-26-')*:+!

2)A*=:&@.+! iBMNBGL! "ccfj;! I5=*+0A&+! )8'-08=+! 6)0! (+'! :&''.'! 8&-(-A&@.+'! A=*?0+! .*! 3-.0)*:!

-'3&(()*:!@.&!+':!:0)*'>-02=!+*!2-./+2+*:!2-(=3.()&0+!4+!6)0:&3.(+'!3%)0A=+'!+:!4+!2-(=3.(+'!

45+).;! I5=3%).>>+2+*:! 4+'! :&''.'! '.0/&+*:! )(-0'! 4.! >)&:! @.+! (+! 2-./+2+*:! 4+! 0-:):&-*! 4+'!

2-(=3.(+'!3%)0A=+'!+':!AR*=!6)0!()!/&'3-'&:=!4+!(5+).!+:!(+'!&*:+0)3:&-*'!)/+3!(+'!).:0+'!2-(=3.(+';!

K*!45).:0+'! :+02+'! (5=*+0A&+!4+! ()! 0-:):&-*!+':! :0)*'>-02=+!+*!3%)(+.0!4)*'! (+!2&(&+.!)@.+.C!

+*/&0-**)*:!iBDGM!"cb]j;!D&*'&1!7!3+'!A)22+'!4+!>0=@.+*3+'1!()!@.)*:&:=!4+!0=>=0+*3+!+':!(+!4=8&:!

45)8'-06:&-*! '6=3&>&@.+! iPDTj! @.&! 3-00+'6-*4! 7! ()! 4-'+! )8'-08=+! 6)0! (+'! :&''.'! 8&-(-A&@.+'!

+*:0)&*)*:!.*+!)33.2.():&-*!45=*+0A&+!+:!@.&!'5+C60&2+!+*!r)::'!6)0!\A!4+!:&''.!irz\Aj;!I+!PDT!

6+.:!R:0+!'&2.(=!-.!2+'.0=!+*!()8-0):-&0+!'.0!4+'!2-4?(+';!M+6+*4)*:1!3-22+!3+!6)0)2?:0+!*+!

6+.:! R:0+! -8:+*.! >)3&(+2+*:! 6-.0! 3)0)3:=0&'+0! (5+C6-'&:&-*! 45.*! &*4&/&4.1! 4)*'! (+! 3)'! 45.*+!

4&':)*3+!7! ()! '-.03+! '.>>&')22+*:!=(-&A*=+1!-*! '+! 0)66-0:+!).C!3)0)3:=0&':&@.+'!6%J'&@.+'!4+!

(5-*4+! 0+*3-*:0=+'! +*! H-*+! 4+! 3%)26! (-&*:)&*1! 35+':Y7Y4&0+! @.+! (+'! A0)*4+.0'! 4+! 0=>=0+*3+!

.:&(&'=+'!6-.0! 3)0)3:=0&'+0! (5+C6-'&:&-*! '-*:!)(-0'! (+'!A0)*4+.0'!6(.'! >)3&(+2+*:!2+'.0)8(+'!4+!

>-03+!4.!3%)26!=(+3:0&@.+!iEz2j!-.!4+!4+*'&:=!4+!6.&'')*3+!irz2"j!iBMNBGL!bffaj!i<)8(+).!gj;!

!
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! _f!

<)8(+).!g!k!$0)*4+.0'!4+!0=>=0+*3+!3)0)3:=0&')*:!(5+C6-'&:&-*;!

^,(/#!/#!7%:[4#(&#*! A5)%_$#$#()!-,**#*!

7%:[4#(&#*!

",/'27%:[4#(&#*!

`2(#!/a#5X2*')'2(! <-.9-.0'!3%)26!(-&*:)&*! M%)26!(-&*:)&*! M%)26!60-3%+!

L%,(/#4%!/#!%:7:%#(&#!/#!

.a#5X2*')'2(!b4('):c!

P+*'&:=!45&*4.3:&-*!
2)A*=:&@.+!,!is<j!

V-03+!4.!3%)26!=(+3:0&@.+!K!iEz2j!
Wt!!

P+*'&:=!4+!6.&'')*3+!irz2�j!

P=8&:!45)8'-06:&-*!
'6=3&>&@.+!irz\Aj!

";! T-.03+'!45+C6-'&:&-*'!

);! M%)26'!=(+3:0-2)A*=:&@.+'!45+C:0R2+2+*:!8)''+'!>0=@.+*3+'!

I+'! 3%)26'! =(+3:0-2)A*=:&@.+'! 45+C:0R2+2+*:! 8)''+'! >0=@.+*3+'! '-*:! .:&(&'=+'! 6-.0! ()!

A=*=0):&-*1!()!:0)*'2&''&-*!+:!(5.:&(&'):&-*!4+!(5=*+0A&+!=(+3:0&@.+!4-*:!()!>0=@.+*3+!+':!4+!gc!^H!

+*! K.0-6+;! N-.'! 60='+*:+0-*'! 4)*'! .*! 60+2&+0! :+26'! (+'! '-.03+'! 45+C6-'&:&-*!

+*/&0-**+2+*:)(+'! @.&! 3-*3+0*+*:! ()! 6-6.():&-*! A=*=0)(+1! 6.&'! (+'! '-.03+'! 45+C6-'&:&-*!

0+*3-*:0=+'!+*!2&(&+.C!60->+''&-**+(';!

<&9%605'0"#$%&""0>0")1205'

I+'! 60&*3&6)(+'! '-.03+'! +*/&0-**+2+*:)(+'! 45+C:0R2+2+*:! 8)''+'! >0=@.+*3+'! 4-*:! *-.'!

4-**-*'! .*! )6+0u.! 3&Y4+''-.'! '-*:! '-&:! (&=+'! 7! 4+'! =@.&6+2+*:'! 3-((+3:&>'! i'J':?2+'! 4+!

A=*=0):&-*!+:!4+!4&':0&8.:&-*!45=(+3:0&3&:=!+:!0='+).C!4+!:0)*'6-0:'!>+00='!=(+3:0&>&='j1!'-&:!7!4+'!

=@.&6+2+*:'!60&/='!i)66)0+&('!4-2+':&@.+'!+:!0='+).!=(+3:0&@.+!&*:+0*+!).C!(-A+2+*:'j;<-.:+'!

3+'!'-.03+'!'-*:!3)0)3:=0&'=+'!6)0!(5&*:+*'&:=!4.!3%)26!=(+3:0-2)A*=:&@.+!@.5+((+'!=2+::+*:!+:!

(+.0!/)0&)8&(&:=!4)*'!(+!:+26'!i=2&''&-*!6-*3:.+((+!-.!3-*:&*.+j!+:!4)*'!(5+'6)3+!i4&':)*3+j;!P+!

>)u-*!A=*=0)(+1! (5+C6-'&:&-*!4.!6.8(&3!).C!+C:0R2+2+*:!8)''+'!>0=@.+*3+'!+*!K.0-6+!+':!:0?'!

8)''+1!3-260&'+!+*:0+!c1cb!+:!c1b!�<!i$)9�+\!0)'12;!"cb`j;!

I+'! '-.03+'! +C:=0&+.0+'! (+'! 6(.'! >0=@.+*:+'! '-*:! (+'! (&A*+'! )=0&+**+'! 4+! :0)*'2&''&-*! 7! %).:+!

:+*'&-*;! I+! 3%)26! 2)A*=:&@.+! =2&'! 6)0! 3+'! (&A*+'! +':! 60-6-0:&-**+(! ).! 3-.0)*:! =(+3:0&@.+!

:0)*'6-0:=! +:! 4-*3! 7! ()! :+*'&-*! 4+! ()! (&A*+1! 2)&'! ')! /)(+.0! 4=30-&:! 0)6&4+2+*:1!

60-6-0:&-**+((+2+*:!).!3)00=!4+!()!4&':)*3+!7!()!(&A*+!ibz4�j!iD>''+:!"cbcj;!I+'!(&A*+'!+*:+00=+'!

'-*:! =A)(+2+*:! .:&(&'=+'! 2)&'! 4)*'! .*+! 2-&*40+! 2+'.0+! i6-.0! +*/&0-*! "}! 4+! ()! :-:)(&:=! 4+!

(5=*+0A&+!=(+3:0&@.+!+*!K.0-6+j;!I+!3%)26!2)A*=:&@.+!30==!6)0!(+'!(&A*+'!+*:+00=+'!4=30-&:!6(.'!
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! gc!

0)6&4+2+*:! )/+3! ()! 4&':)*3+! @.+! 4)*'! (+! 3)'! 4+'! (&A*+'! )=0&+**+';! <-.:+>-&'1! .*+! 6+0'-**+! 7!

(5)6(-28!45.*!3e8(+!'-.:+00)&*!'+!:0-./+!6(.'!60?'!4+'!3-*4.3:+.0'!+:1!4+!3+!>)&:1!+':!+C6-'=+!7!

.*!3%)26!2)A*=:&@.+!6(.'!=(+/=!@.+!'&!+((+!'+!:0-./)&:!7!(5)6(-28!45.*+!(&A*+!)=0&+**+!iMT^LV!

"cc_j;!<-.:+>-&'1!7!.*+!4&':)*3+!4+!(5-040+!4+!gc!7!bcc!2?:0+'1!(+!3%)26!30==!6)0!(+'!(&A*+'!7!

%).:+!:+*'&-*!+':!60-3%+!4+!(5+C6-'&:&-*!4+!>-*4!4+!()!6-6.():&-*!i+*:0+!c1cb!+:!c1b!�<j;!

I+'! 3%)26'! 60-/+*)*:! 4+'! 0='+).C! 45)(&2+*:):&-*! >+00-/&)&0+! /&)! .*! :0-&'&?2+! 0)&(! -.! 4+'!
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