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*$! /&'$#*1B/=$! 1#:$')1*+7! ?-$! :1$#$! ,+#)'1D-1'! ,+#! %/! '$)'+/%1.$#)/,19#! (+D'$! 1#?-1$)-*$(!

?-$!/&/'$,$#!$#!%/!,%/($!&'+&+',1+#/%!'$(&-$()/(!/,,$(1D%$(!@!,+.&'$#(1D%$(!(1!.+)1:/#*+!
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A/(!-#1:$'(1)/'1/(! ($!</#!*$*1,/*+! /! )'/:G(!*$! %+(! /I+(7! /! %/! ,+#($':/,19#!*$! %/! <$'$#,1/!

,-%)-'/%!*$!,+#+,1.1$#)+(7!1*$/(!@!:/%+'$(7!?-$!($!</#!2$#$'/*+!/!)'/:G(!*$%!)1$.&+!&/'/!$%!

*$(/''+%%+! *$! %/! <-./#1*/*7! $#! %+(! *14$'$#)$(! ,/.&+(! *$%! ,+#+,1.1$#)+7! @/! ($/! $()$!

,1$#)841,+7!)G,#1,+!+!<-./#8()1,+;!

A/! #-$:/! '$:+%-,19#7! +! ,9.+! ($! %$! ,+#+,$! /,)-/%.$#)$! %/! ,-/')/! +%/7! $#! %/(! *1:$'(/(!

)$,#+%+28/(!$#!%/(!F%)1./(!*G,/*/(!</!2$#$'/*+!-#/!($'1$!*$!1.&/,)+(!1.&+')/#)$(7! %+!?-$!

'$(&$,)/! /! %/! $*-,/,19#! (-&$'1+'7! @/! ?-$! #+! (+%+! </! &$'.1)1*+! %/! 2$#$'/,19#! *$!

&'+,$*1.1$#)+(! (-()$#)/*+(! $#! %+(!.+*$'#+(! &'+,$(+(! *$! 2$()19#! *$%! ,+#+,1.1$#)+7! (1#+!

?-$! /*$.>(! </! &$'.1)1*+! %/! 2$#$'/,19#! *$! #+:$*+(+(! $#)+'#+(! @! &%/#)$/*+! #-$:/(!

.+*/%1*/*$(!$#!%/!4+'./,19#;!5Z1(D$')!@!"()$:$7!^_KN6;!

Z1(D$')!@!"()$:$!5^_KN6!$()>#!*$!/,-$'*+!$#!?-$7!$#!%/(!&/')1,-%/'$(!,/'/,)$'8()1,/(!*$!%+(!

1#*1:1*-+(7!'$(&$,)+!/!%/(!#-$:/(!)$,#+%+28/(7!2-/'*/!$#!(8!.1(./!-#/!&+D'$!'$%/,19#!,+#!%/!

$*/*! *$%! 1#*1:1*-+! @! (-(! '$(&$,)1:+(! ,/'/,)$'$(! ,+.+! '/(2+! 2$#$'/,1+#/%7! (1#+! ,+#! %/!

/&'+C1./,19#!?-$!G()+(!</,$#!/!%/(!)$,#+%+28/(!*$!%/!1#4+'./,19#!@!,+.-#1,/,19#!+!c1,(;!!

!

3*$.>(!($!&-$*$!'$(,/)/'!$%!<$,<+!*$!-#/!1#:$()12/,19#!'$/%1B/*/!$#!*1:$'(/(!1#()1)-,1+#$(!

/,/*G.1,/(! $#! %+(! "()/*+(!d#1*+(7! &-(+! $#! $:1*$#,1/! ?-$! /! &$(/'! *$! ?-$! %/!./@+'8/! *$!!
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$()-*1/#)$(! &+($$#! -#/! ,+.&-)/*+'/! &+')>)1%! @! $(! ,+#(1*$'/*+! ,+.+! #/)1:+! *121)/%7! (+%+!

$.&%$/#!'$,-'(+(!,%>(1,+(!*$!%/(!)$,#+%+28/(!*$!%/!1#4+'./,19#!@!,+.-#1,/,19#!,+#!%+!?-$!

$#!,1$')/!./#$'/!*$.-$()'/!?-$!$%!/,,$(+!/!%/!1#4+'./,19#!:1')-/%!@!*1:$'(+(!,+#)$#1*+(!*$!

%/! 1#)$'#$)! #+! )1$#$#! ,+''$%/,19#! /%2-#/! ,+#! %/! 4+'./,19#! $#! '$%/,19#! /! %+(! /&'$#*1B/=$(!

(12#141,/)1:+(;!"()$!/(&$,)+!$(!*1(,-)1*+!&+'!%+(!/-)+'$(!?-1$#$(!$()>#!*$!/,-$'*+7!$#!'$4$'1'!

?-$! *$D1*+! /! %/(! .+*/%1*/*$(7! &/')1,-%/'1*/*$(! @! #$,$(1*/*$(! *$! %+(! *1:$'(+(! 2'-&+(! *$!

$()-*1/#)$(!#+!</D8/!-#/!(12#141,/#,1/!/!)+./'($!$#!,-$#)/;!

S1#! $.D/'2+7! $()/! '$:+%-,19#! $#! %/! $*-,/,19#! -#1:$'(1)/'1/! #+! #$,$(/'1/.$#)$! ($! +'1$#)/!

$()'-,)-'/%.$#)$! /! %+(! 2'/#*$(! ,/.D1+(! $#! %/(! )$,#+%+28/(! ./(1:/(! *$! 1#4+'./,19#;! "(!

1.&+')/#)$! )$#$'! ,%/'+! e,->%! $(! $%! &$'41%f7! @! ?-$! ,+.&$)$#,1/(! *$D$'>! *$! *$(/''+%%/'! $%!

$()-*1/#)$! 1#.$'(+! $#! $%! .-#*+! :1')-/%f! "()/! ,%/'+! ?-$! %/! $#($I/#B/! *$! %/! 03! &%/#)$/!

*1:$'(+(! *$(/48+(! ?-$! /D/',/#! *$(*$! %+(! /(&$,)+(! G)1,+(! /%! ,9.+! *$D$! ($'! $#($I/*+! +!

*1:-%2/*+!$#!$)/&/(!)$.&'/#/(!*$!&'$2'/*+!@!*$%!*$(/48+!.>(!,'-,1/%!*$%!,9.+!</,$'%/!.>(!

1#)$'*1(,1&%1#/'1/!5"/)+#7!$);!/%7!^_Kg6;!

J$!/,-$'*+!,+#!h>B?-$B7! $);! /%! 5^_Kg6! $#!$%! ,+#)$C)+! /,)-/%! ($! )1$#$! $%!*$(/''+%%+!*$! %/(!

&+&-%/'$(! '$*$(! (+,1/%$(! ,-@+! 1.&/,)+! </! )'/(,$#*1*+! $%! $.&%$+! %+,/%7! @/! ?-$! .-,</(!

1#()1)-,1+#$(!-#1:$'(1)/'1/(!($!:/%$#!*$!)/%$(!)$,#+%+28/(!&/'/!/&'+:$,</'%/(!/!(-!4/:+';!c/%!

$(! ,/(+! *$%! $.&%$+! *$! %+(! /#)$'1+'.$#)$! ,1)/*+(! Q</)D+)(! @! %+(! /2$#)$(! 1#)$%12$#)$(! +!

:1')-/%$(;!d#!,</)D+)!&-$*$!($'!*$41#1*+!,+.+!-#!'+D+)!,/&/B!*$!1#)$'/,)-/'!,+#!-#+!+!.>(!

-(-/'1+(! &+'!.$*1+!*$!-#!&'+2'/./!*$! ,</)7! 41#21$#*+! 5(1#! #1#2F#! 1#)$'G(! +,-%)+6! ($'! -#!

+&$'/*+'! +! -#! 1#*1:1*-+! ?-$! 1#)$'/,)F/! /! )1$.&+! '$/%7! ?-$! /%! ($'! $.&%$/*+! 2$#$'/! -#/!

$C,$%$#)$! +&)1.1B/,19#! *$! $C&$'1$#,1/! *$%! -(-/'1+7! /(8! ,+.+! %/! 2$()19#! *$! &$*1*+(! @! %/(!

&+(1D%$(!(+%-,1+#$(!/!(-(!*-*/(7!&'+D%$./(!+!1#,+#:$#1$#)$(;!5P,c$/'7!Q/%%$=/(7!i!Z'1+%7!

^_KN6;!!

A+(! /2$#)$(! :1')-/%$(! (+#! -#/! $(&$,1$! *$! j/(1()$#)$! &$'(+#/%! 1#)$%12$#)$j! ?-$! &+($$! %/!

,/&/,1*/*!*$!$=$,-)/'!)/'$/(7!/(8!,+.+!)/.D1G#!+4'$,$'!($':1,1+(\!2$#$'/%.$#)$!,+#)'+%/*+(!

&+'!.$*1+!*$!%/!:+B!5E/#)7!^_KN6;!
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!

"%!2'/#!'$)+!/%!?-$!($!$#4'$#)/#!%/(!-#1:$'(1*/*$(!*$%!(12%+!HH0!,+''$(&+#*$!/!%/!#$,$(1*/*!

*$! &%/#141,/'7! *1($I/'7! *$(/''+%%/'! $! 1.&%$.$#)/'7! -)1%1B/#*+! %/(! ,+.&$)$#,1/(! *121)/%$(7!

&'+,$(+(!4+'./)1:+(!@!*$!,$')$'/!/,'$*1)/,19#!?-$!%$(!&$'.1)/!&+#$'!$#!$:1*$#,1/!%+(!#1:$%$(!

&/'/! $()/(! ,+.&$)$#,1/(! /! 41#! *$! ,+#($2-1'! 4+'./'!.$=+'$(! &'+4$(1+#/%$(! @! &$'(+#/(! ?-$!

$()G#!$#!%/!,+.&%$)/!,/&/,1*/*!*$!$#)$#*$'!@!*$(/''+%%/'!$%!$#)+'#+!)$,#+%921,+!$#!4-#,19#!

/!(-(!#$,$(1*/*$(;!

P-,<+!*$&$#*$'>!)/.D1G#!*$%!$.&$I+!,+#!?-$!%+(!&/8($(!/(-./#!$()$!'$)+!*$!.$=+'/!$#!%/!

$*-,/,19#7! &+'?-$! )/.D1G#! $(! /<8! *+#*$! $%! ,/.D1+! *$D$! /#)1,1&/'($7! ,'$/#*+! &%/#$(! *$!

4+'./,19#! $*-,/)1:/! ,+#! $()/(! ,/'/,)$'8()1,/(! *$(*$! %+(! &'1.$'+(! ,1,%+(! *$! $*-,/,19#7!

/&'+:$,</#*+!$%!/-2$!?-$!)1$#$#!$#!$()+(!.+.$#)+(! )+*+(!%+(!/:/#,$(!)$,#+%921,+(!@!%/(!

*14$'$#)$(!<$''/.1$#)/(!?-$!($!</#!1*+!1#,+'&+'/#*+!*8/!/!*8/!$#!#-$()'/(!:1*/(;!

!

'CA'6=>@EA5&&

!

c+*+! %+! /#)$'1+'! #+(! %%$:/! /! ,+.&'$#*$'7! ?-$! /%! 12-/%! ?-$! %+(! &/8($(7! %/(! *14$'$#,1/(!

1#()1)-,1+#$(!*$!$*-,/,19#!$C1()$#)$!$#!$%%+(7! )1$#$#!-#!'$)+!)'/(,$#*$#)/%!$#!%/!4+'./,19#!

*$!(-(!</D1)/#)$(7!)/#)+!$#!%/!&/')$!*$!/&'$#*1B/=$!./(1:+7!,+.+!$#!%/!4+'./,19#!G)1,/!*$%!

-(+! @! /&%1,/,19#! *$! )+*+(! $(+(! ,+#+,1.1$#)+(7! &/'/! $%%+! *$D$#! 2$#$'/'! %+(! &'+2'/./(7!

&%/#$(!@!<$''/.1$#)/(!#$,$(/'1/(!&/'/!1'!*$!%/!./#+!,+#!)+*/!$()/!)$,#+%+28/!*$!$#($I/#B/;!

!

S+D'$! $()$! )$./! %/(! d#1:$'(1*/*$(7! *$D$#! *$(/''+%%/'! $#! (-(! >'$/(! *$! 1#:$()12/,19#7! %+(!

.$,/#1(.+(! #$,$(/'1+(! &/'/! ,'$/'! $#)+'#+(! ,/&/,$(! *+#*$! 1#:+%-,'$#! /! %/! 03! ,+.+! -#!

$%$.$#)+!1.&+')/#)$!$#!$%!*1($I+!*$!(-(!&'+2'/./(!*$!$()-*1+(;!

!

02-/%! $(! 1.&+')/#)$! $#)$#*$'7! ?-$! &$($! /! $C1()1'! *14$'$#)$(! /:/#,$(! )$,#+%921,+(! $#! )+*+!

($#)1*+7!$#!#1#2F#!.+.$#)+!($!&-$*$!(-()1)-1'!%/!4+'./,19#!<-./#/!$#!%/(!/-%/(7!$(!&+'!$(+!

&+'!%+!?-$!#+(!)+,/'/!/!#+(+)'+(!%+(!*+,$#)$(7!D-(,/'!%/!./#$'/!,+''$,)/!*$!-)1%1B/'!)+*/!%/!

2/./!*$!<$''/.1$#)/(!$C1()$#)$!?-$!#+(!+4'$,$!%/!037!&/'/!%+2'/'!/F#!.$=+'$(!'$(-%)/*+(;!

!
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!

3?-87!$(!-#!)'/D/=/'!$#!,+#=-#)+7!&/8(7!-#1:$'(1*/*$(!@!*+,$#)$7!@!&+*$'!+'1$#)/'!/(87!)+*+(!

%+(!$(4-$'B+(!/!2$#$'/'!-#/!.$=+'/'!$*-,/,19#!$#!%/(!/-%/(;!

!!!

!

!FNF!FA'@G>&9@96@C;!ON@'G>5&&

!
Y'$:$!<1()+'1/!*$!%/!1#)$%12$#,1/!/')141,1/%k!$%!,/.1#+!</,1/!%/!$.&'$(/;!W$,-&$'/*+!$%!Kl!*$!

$#$'+! *$! ^_^^! *$! <))&(kmmaaa;,$(,$;$(m$(mam/($(+'$(n*$n&@.$(mD'$:$n<1()+'1/n%/n

1#)$%12$#,1/n/')141,1/%n,/.1#+n</,1/n%/n$.&'$(/!!!!!!

"/)+#7!";7![+$#127!S;7!S,<-%B7!Q;7!P/-'$%%17!V;7!A$$7!O;7!",R'+)<7!O;7!i!]1%%1/.(7!c;!5^_Kg6;!

Y%-$!(R@! 1*$/(! 1#!/')141,1/%! 1#)$%%12$#,$!$*-,/)1+#!4'+.!)<$!"330!^_KX!#$a!/#*!4-)-'$!

30! $*-,/)+'! &'+2'/.;!26! ?#%%+$-7! b5l67! ^bnbK;! J+1k!

<))&(kmm*+1;+'2mK_;KKlMmbKXMM_^;bKXMM_L!

Z1(D$')7!P;!@!"()$:$7!V;!5^_KN6;!J121)/%!A$/#$'(k!%/!,+.&$)$#,1/!*121)/%!*$!%+(!$()-*1/#)$(!

-#1:$'(1)/'1+(;!@#! .(+-%3A1! (13B+$-3%#$3#7! 5X67! lgnML;! W$,-&$'/*+! *$k!

<))&kmm&+%1'$*;-&.;$(m1#*$C;&<&m%/,-$()1+#-#1:$'(1)/'1/m/')1,%$m:1$ambbMLmbl^b!

P,c$/'7! P;\! Q/%%$=/(7! o;! @! Z'1+%7! J;! 5^_KN6;! c<$! Q+#:$'(/)1+#/%! 0#)$'4/,$k! c/%R1#2! )+!

S./')!J$:1,$(k!*8$317+$!61%+$1#%3'1#5!/(>53-)317;!J+1k!<))&(kmm*+1;+'2mK_;K__XmLXgnbn

bKLnb^LNXn!b!

!p,/I/nV$'#>#*$B7! q+%:17! h/%$#B-$%/nV$'#>#*$B7! A-1(! 3%$C7! Z/''+n3D-')+7! A-B.1%/!

A+-'*$(! 5^_KL6;! 61%+537+1.3#! #$%343.3#5! =! -(-! 3&853.#.3'1+-! +1! 5#! +<(.#.3A1! -(8+$3'$C!

/$'8A-3%'-! =! ,+8$+-+1%#.3'1+-7! X5^67! MbNnMNg;!

<))&(kmm*C;*+1;+'2mK_;^_MKKm&@'^_KL;:X#^;^Xl!!

E/#)7! c;! 5^_KN6;!:(35<317! #! D3$%(#5! 2--3-%#1%! 4'$! ,#-8>+$$=! /3E! F)+! 8$#.%3.#5! 7(3<+! 4'$!

.'1-%$(.%317! #! B'3.+G.'1%$'55+<! B3$%(#5! #--3-%#1%C!S&'1#2$';! W$,-&$'/*+! *$k!

<))&(kmm%1#R;(&'1#2$';,+.mD++RmK_;K__Xr^VLXgnKnlgl^n^KNXnL!
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!

h>B?-$B7!P;7!O/'/7!W;7!W1+4'1+7!Q;7!i!c$'-$%7![;!5^_Kg6;!V/,$D++R!,+.+!<$''/.1$#)/!&/'/!$%!

/&'$#*1B/=$! ,+%/D+'/)1:+! *$! %/! 1#)$%12$#,1/! /')141,1/%;!,+B3-%#! "3<#-.H53#E! "3<I.%3.#! =!

J<(.#.3A17!K5K67! ^XnbN;! W$,-&$'/*+! *$k!

<))&kmm'-#/,</@$,-/*+';,+.m'$4,/%$m1#*$C;&<&m*1*/(,/%1/m/')1,%$m:1$am^MNM!!
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