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)*! -#+0'L&#! ?J&;R11#+.*+#! @#&! 7K/6*'! ,&0-'?L1103#S! )*+! '0.03#! #&,*'#&&J&*1-*+-! 31J.#+.*!

*+3#3*7#+3!;#.*!-0''!2&-$&2+3!0!.*--#!7K/6*'!6%+6&*'#!*&?#&*+;*'*&!#@!7#'*&0*11!+J.S!!

!
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*''! $&0%&0'*&#'! %7&R.*! L@*+! ?J&! -'#'-7#6'*+S! E&%.26'0%+*+! #@! ,%-'L.*&! ,*'&#6'#.*-! .%/6!

?%&'?#&#+.*! -%7! *+! &*+! #+3*1L3*+;*'! ?J&! $&0@#'#! @0+-'0+'&*--*+S! ER! 7R+3#! -'L11*+! 0! 1#+.*'! '%3!

.L&?J&!#&,*'#&+#! -CL1@#! 0+0'0#'0@! '011! ,K33#+.*! 0! 6%%$*&#'0@! ?%&7S!)*'!@#&! ?J&-'!7*.!3*+%7,&%''*'!
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!
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-'%&#!,%-'#.--%/0#1#!2'&*.+0+3!-%7!;#.*!?R''!0!2$$.&#3!#''!;0''#!*+!1J-+0+3!$R!,%-'#.-$&%,1*7*+!0!
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'011! -'%&! .*1! #@! .*+! Y6&0-! 0! ,*?%16+0+3-?&R3#+Y! -%7! $#&*'! BK&.#1! ;#.*! 1K?'! ?&#7S! Q'&*.+0+3*+!

#&,*'#.*!2+.*&!1R+3!'0.!%/;!3*+%730/6!?1*&#!%106#!?#-*&S!ER!2'&*.+0+3*+-!0+0'0#'0@!0+?J&.*-!0!70''*+!

#@!(8D<`'#1*'! -L&-601.#! -'#'103#! -'J.R'3L&.*&! &06'#.*!7%'! ?#''03#! ?#701C*&!7*.!7R+3#!,#&+U! @016*'!

&*-21'*&#.*!0!.*!-S6S!Y,#&+&06*;2-*+YS!)*--#!;2-!?0/6!.%/6!-+#,,'!.R103'!&K6'*U!@016*'!.&#,,#.*!.*!

?#701C*&!-%7!,%..*!.L&S!G'037#'0-*&0+3*+!#@!,#&+&06*;2-*+!6#+!-*-!-%7!*+!?J&*1J$#&*!'011!.*'!-%7!

6%7! #''! ;L+.#! 701C%+$&%3&#77*'S! )*'! @0-#.*! %/6-R! ?#&%&+#! 7*.! *+! ,%-'#.-$%10'06! #@! &"C$)#(

6"<&$+.F7%.*11U!-%7!*+-0.03'!?%62-*&#&!$R!*6%+%70-6'!2'-#''#!3&2$$*&S!

!

=&?#&*+;*'*&+#!#@!,#&+&06*;2-*+!3C%&.*!#''!.*+!,%-'#.-$%10'0-6#!2'&*.+0+3*+! 1L7+#.*!7%.*11*+!

7*.! -L&-601.#! R'3L&.*&! &06'#.*! 7%'! -$*/0?06#! 3&2$$*&S! ^L&! 2'&*.+0+3*+! -12'103*+! $&*-*+'*&#.*-!

*?'*&! 6&03--12'*'! -R! ?J&*-$&R6#.*! 7#+! 0-'L11*'! *+! 3*+*&*11! @L1?L&.-$%10'06! $R! -'#.-,K33#+.*'-!

%7&R.*S! =''! @06'03'! *1*7*+'! 0! .*+! ,%-'#.-$%10'06! -%7! 2'&*.+0+3*+! ?J&*-1%3! @#&! .*! 6%772+#1#!

,%-'#.-,%1#3*+S! )*! -6211*! -L6*&-'L11#! *+! 3%.! '0113R+3! $R! ,%-'L.*&! ?J&! ;*1#! ,*?%16+0+3*+S!

W117L++K''#+!6%7!%/6-R!#''!?R!?0+#+-0*11#!?J&.*1#&!3*+'*7%'!.*!$&0@#'#!,K33;*&&#&+#S!

!

)*+! ,%-'#.--%/0#1#! 2'&*.+0+3*+! 1#.*! 3&2+.*+! ?J&! *+! ,%-'#.-$%10'06! -%7! &06'#.*! -03! '011! ;*1#!

,*?%16+0+3*+U! .L&! .*'! %??*+'103#! '%3! J@*&! *+! ,*'K.#+.*! .*1! #@! .*+! *6%+%70-6#! &0-6*+! ?&R+!

,K33?J&*'#3*+S!Q'3R+3-$2+6'*+!@#&!0+-06'*+!#''!,%*+.*'!0+'*!L&!*+!;#+.*1-@#&#!@016*+!-%7!;*1-'U!

2'#+! *''! ?2+.#7*+'#1'!7L+-6103'! ,*;%@S! I%-'#.-$%10'06*+! 6%7!.%/6! #''! #+@L+.#-! '011!7*&! L+! #''!
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(
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,'"+"3$&')("C6(.,".-)7$&')("39)+*#$+.()9(L9,-$.,(&"3('"3()%%(!-@.#)(?-%$"+*,+)(7-)3(%$##(

                                            
H!G*!'S*TS!B#&'0+!Z*.*+7%U!5&*.&06!@%+!E1#'*+U!8"&%)*&!"#$%$',+(]I%@*&6*'!A<<H_!
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!
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!
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G@*&03*! 7*.! G'%/6;%17-2'-'L11+0+3*+! (8D<U! 6%7! #''! ?211-'L+.03'! .%70+*&#! %7.#+0+3*+! #@! .*+!

-@*+-6#!0+?&#-'&26'2&*+!2+.*&!&*6%&.R&*+!*?'*&!6&03*'S!)*'!L&!-@R&'!#''!J@*&-6#''#!?2+6'0%+#10-7*+-!

,*'K.*1-*!?J&!-'#.-$%10'06*+!0!G@*&03*S!!

!

52+6'0%+#10-7*+U! -%7! ;#.*! -0''! 2&-$&2+3! 0! .*! '#+6#&! -%7! ?%&721*&#'-! 2+.*&! (8A<`'#1*'! #@! g*!

h%&,2-0*&! %/;! I#2;#2--6%1#+U! 0++*,#&! *''! &#.06#1'! ,&%''! 7*.! '&#.0'0%+*11'! -'#.-,K33#+.*S! B#+!

-J6'*!*''!+K''U! &#'0%+*11'! %/;!*??*6'0@'! -L''!#''!,K33#! -'L.*&S!"*-21'#'*'!@#&!*+!$1#+*&0+3-0.*%1%30!

#+$#--#.! ?J&! Y7#-60+R1.*&+YS! )*'! 3L11.*! #''! *&-L''#! .*+! 3#71#U! -72'-03#U! '&R+3#U! 7J&6#! %/;!

6#%'0-6#! -'#.*+! 7*.! *+! +KU! &*+U! J$$*+U! 1C2-! %/;! %&.+#.! -'#.S! B*.! ;CL1$! #@! 0+.2-'&0*11!

7#--$&%.26'0%+(-6211*!#11#!?R!&R.!7*.!,%-'L.*&!#@!;J3-'#!6@#10'*'!%/;!%$'07#1!'0113R+3!'011!-%1U!12?'!

%/;! 3&J+-6#S! :*+%7! #''! '011L7$#! .*+! #.70+0-'&#'0@#! 1%306! -%7! -1#30'! 03*+%7! 0!7%.*&+! 0+.2-'&0!

]'#K1%&0-7U!?%&.0-7U!&C$,+%$7$C(3)+).3,+%_!$R!-'#.*+-!-'J&&*!-6#1#!-6211*!Y-'#.-?#,&06*+Y!%$'07*&#!

-0+!*??*6'0@0'*'!%/;!*+!7*&!3*+%73&0$#+.*!/*+'&#1-'K&+0+3!%/;!6%+'&%11! J@*&! -#7;L11*'! -6211*!,10!

7JC103S!!

!

=''!-R.#+'!$*&-$*6'0@!@#&!$*&?*6'!#@$#--#'!?J&!.*+!7%.*&+#!?J&@#1'+0+3-,K&R6&#'0+-!'*6+%6&#'0-6#!

#7,0'0%+*&! %/;! .*! #11'! 7*&! #+%+K7#! -'%&?J&*'#3*+-! @0+-'0+'&*--*+S! 52+6'0%+#10-7*+!

;#&7%+0*&#.*! 0! #11#! -0+#!.*1#&!7*.!.*! -'#&6#!6%&$%&#'0@0-'0-6#! '*+.*+-*&! -%7!@#&! 'K.103#! 0! -R@L1!

,K33*'!#@!.*+!-@*+-6#!@L1?L&.--'#'*+!-%7!0!.*!?1*-'#!0+.2-'&0#10-*&#.*! 1L+.*&!?&R+!(8D<`'#1*'!%/;!

?&#7R'S!W''!.*+!?2+6'0%+#10-'0-6#!$1#+*&0+3-0.*%1%30+!6%7!#''!?R!*''!-R!'%'#1'!%/;!31%,#1'!3*+%7-1#3!

L&!7%'!.*+!,#63&2+.*+!0+'*!-@R&'!#''!?J&-'RS!!

!

                                            
4!=@#!Z*.7#+U!B,+('"33<+)#)()##3@++A%%)+&(6$&%"-$)G(-!(F!]I%@*&6*'!A<<4_!
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?J&!#''!@#&#!#11'?J&!-/;*7#'0-6#S!Q+.*&!(8F<`!%/;!M<`'#1*+!*T$*&07*+'*&#.*!7#+!0-'L11*'!7*.!7*&!

2$$12/6&#.*! ,*,K33*1-*-'&26'2&*&! #+$#--#.*! '011! %730@#+.*! +#'2&S!Q+.*&!701C%+$&%3&#77*'! $R!
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!

>&%'-! #''! ?2+6'0%+#10-'0-6! $1#+*&0+3! '#30'! -03! 7R+3#! %106#! 2''&K/6! -R! ?0++-! @0--#! J@*&3&0$#+.*!

6L++*'*/6*+!-%7!'K.103'!-601C*&!.*+!?&R+!'&#.0'0%+*11'!-'#.-,K33#+.*S!)*+!'&#.0'0%+*11#!-'#.*+!;#.*!

3*+*&*11'! -*''! *+! ;J3! ,*?%16+0+3-'L';*'! %/;! ;J3#! *T$1%#'*&0+3-'#1! ],K33+#.-7#--#f;*6'#&_U! .*+!

;#.*! %?'#! *''! @#&0*&#'! 2'-**+.*! ]%106#! ?L&3*&U! ;JC.*&U! %&+#7*+'! *'/S_U! *+! ;J3! 3&#.! #@!

?2+6'0%+-,1#+.+0+3! ],%-'L.*&! %/;! @*&6-#7;*'*&! @#&! ,1#+.#.*! 0! -#77#! ;2-_U! *+! ;J3! 3&#.! #@!

'&#?060+'*3&*&0+3!]%106#!'&#?06-1#3!,1#+.#.*-!$R!-#77#!K'%&_!%/;!*+!-#77#+;L+3#+.*!-'&26'2&!]*+!

6%+'0+2*&103!-'#.-@L@_S!)*+!?2+6'0%+#10-'0-6#!-'#.-$1#+*&0+3*+!,&J'!7*.!#11'!.*''#S!

!

R<+'%$"+)#$&3,+&(!-$+C$!,-S(E#,&6,%(

5J&! #''! %$'07*&#! -%1@0+61#&U! -06'10+C*&! %/;! '0113R+3! '011! 3&J+-6#! *?'*&-'&L@#.*-! %?'#! *+! 1R3!

*T$1%#'*&0+3-3&#.S! N@*&;2@2.'#3*'! @#&! ?0T*&0+3*+! @0.! .0&*6'! -%11C2-! $R'#3103! %/;! 7L&6-! 'K.103'! 0!

?2+6'0%+#10-'0-6#! $&%3&#7'*T'*&U! -%7! *T*7$*1@0-! )CC,!%,-)S! )*''#! @#&! 2+.*&! *+! '0.! .R! 7R+3#!

6@0++%&! %/;! ,#&+! @#&! ;*77#! 2+.*&! .#3'0.S! )0&*6'! -%11C2-! L&! .*+! *+-601.#! ,%-'#.-6@#10'*'! -%7!

,*'%+#-! ?&#7?J&! #11#! #+.&#! %/;! -%7! %/6-R! #+3*-! -%7! ,*-'L77#+.*! ?J&! -CL1@#!

,*,K33*1-*-'&26'2&*+-!2'?%&7+0+3S8!)*'!@#&!?&#7?J&!#11'!'0113R+3*+!'011!.0&*6'!-%11C2-!0!,%-'#.*+!-%7!

3C%&.*!#''!Y*''!J$$*'!-'#.-$1#+*-K-'*7Y!7*.!?&0-'R*+.*!%/;!31*-!,*,K33*1-*!@#&!+J.@L+.03!*+103'!

?2+6'0%+#10-'*&+#S!!

!

R<+'%$"+)#$&3,+&(!-$+C$!,-S(=+6,%#$.6,%(

=''!#++#'!6L++*'*/6*+!?J&!?2+6'0%+#10-'0-6!$1#+*&0+3!@#&!*+!;J3!3&#.!#@!*+;*'103;*'!0!,*,K33*1-*+S!

)*'! @#&! ?&#7?J&#11'! *''! &*-21'#'! #@! 0+&06'+0+3*+! 7%'! 0+.2-'&0*11! 7#--$&%.26'0%+! 7*+! 7#+!

?J&?L6'#.*!%/6-R!*+!*-'*'06! -%7!$&*70*&#.*!*+;*'103;*'! 0!.*+!#&60'*6'%+0-6#!3*-'#1'+0+3*+! ]%?'#!

%7+L7+'! -%7! YL&103;*'YU! Y-#6103;*'Y! *'/S_S! )*'! @#&! .*--2'%7! *+! %?&R+6%7103! *??*6'! #@! .*+!

-'%&-6#103#!'%'#1$1#+*&0+3!-%7!?2+6'0%+#10-7*+!0++*,#&S!Z*1#!-'#.-.*1#&!-6211*!$1#+*&#-!%/;!,K33#-!

2+.*&!6%&'!'0.!$R!C2+3?&2103!7#&6!#@!*+-'#6#!#&60'*6'*&!%/;!,K33?J&*'#3S!)*+!-'&26'2&!-%7!,K33.*-!
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!

R<+'%$"+)#$&3,+&(!-$+C$!,-S(R<+'%$"+&&,!)-,-$+.(
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!
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Z%a#&.-! 0.\*&!%7!Y'&L.3R&.--'L.*&Y! ]E)-*,+(5$%$,&_S!I*3&*$$! -%7!YWIh`-'#.Y!%/;! Y-#'*110'-'#.Y!

@#&!@#&0#'0%+*&!$R!-#77#!'*7#S!

!

R<+'%$"+)#$&3,+&(!-$+C$!,-S(K"%)#&)+,-$+.(

)*+!?2+6'0%+#10-'0-6#!$1#+*&0+3*+! 0++*,#&!%/6-R!?J&L+.&0+3#&! ?J&!.*+!,*?0+'103#!,*,K33*1-*+S!)*'!
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