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5)#%! +-+6)'+! 2+! H$2%6! )*625)%-! $1(*! #! 85)#6!'#*-! %#-)5+! (9! #H+65#<6! )*6262)+! #*>! 6/)!
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29=!:/)*!]!2+!#11%2<#H%)!2*!)*425(*')*6!C=!

2C! J!42(%#6)+!]=!

22C! J*!!0=!:/)5)!0*42(%#6)+!]!6(!#!%)++)5!>)85))!6/#*!>()+!J=!#*>!

222C! 0* /#+! %(:)5! 0#5'(*-! 6/#*! J*:26/! 5)+1)<6! 6(! 6/)! /2)5#5</-! (9!
'#5,)>*)++!<(*+65#2*6+!(6/)5!6/#*!]C!

<C! ]! %#*8$#8)! (+-* +9* D6:%$,)--! 29! +(')! +)8')*6! $*>)58()+! 6/)! ];
15(<)++C!

>C! i)6!$! H)! #!4(:)%! 9)#6$5)C!]! eR!f* >$S)4*(+%&$90* ,$9-'%+39'=!:/)*! 26!
#11%2)+=!5)P$25)+!#%%!4(:)%+!2*!+(')!>('#2*!!"*6(!H)#5!6/)!9)#6$5)!ek$fC!
AL*! 6/)!+6#*>#5>!<#+)=!+$</!#!<(*+65#2*6!:2%%!#11%-!:/)*!ek$f! 2+!H(5*)!

H-!+(')!<(*65(%%2*8!4(:)%=!6-12<#%%-!#6!(*)!)>8)!(9!!!CE!i)6!+$</!#!<(*;

+65#2*6!H)!>)*(6)>!]k$C!!

)C! ]!%#*8$#8)!(+-*eR!f*>$S)4*(+%&$90!29!26!/#+!#*!]k$;15(<)++C!

9C! ]!&393&+4*!6:+3%!#5)!6:(!+)8')*6+!J%!#*>!Jk!6/#6!#5)!9)#6$5#%%-!2>)*62;
<#%!)R<)16!6/#6!J%! 2+!e%$f!#*>!Jk! 2+!ek$fC!K/)!*(6#62(*!J%bJk!#%:#-+!>);
*(6)+!#!'2*2'#%!$;1#25C!

!
K/)+)! >)92*262(*+! #5)! +65#28/69(5:#5>! )R<)16! 1)5/#1+! 9(5! AaHC222EC! K/)! 1(2*6! 2+!

+2'1%-!6/#6!29!J!!!0*#*>!0*/#+!%(:)5!'#5,)>*)++;0#5'(*-!6/#*!J*)4)*!:26/($6!<(*;
+2>)52*8!6/)!<(*+65#2*6!]=!6/)*!6/)5)!2+!*(!5)#+(*!6(!H)%2)4)!26!2+!]!6/#6!2+!5)+1(*+2H%)!

9(5!6/2+!'#112*8!(9!J!6(!0U!@$+6!#+!1(++2H%-=!26!2+!')5)%-!#!<(2*<2>)*<)!6/#6!]!#%+(!9#;
4(5+!0*(4)5!J=!:/2%)!26!2+!2*!9#<6!+(')!(6/)5=!/28/)5;5#*,)>!<(*+65#2*6!6/#6!5)*>)5+!6/2+!
$*9#26/9$%!'#112*8!(162'#%C!

K/2+! )R#'1%)! 2%%$+65#6)+! #! 8)*)5#%! 1(2*6! #H($6! )'1252<#%! #H+65#<62(*+! '#>)! 2*!

&)<62(*! J?! 2*! (5>)5! 6(! (H6#2*! #! 9(5'#%! )R1%#*#62(*! (9! 6/)! )'1252<#%! #H+65#<62(*! AoE!

<(*<)5*2*8!*(*;/#5'(*2W2*8!4(:)%+=!26!2+!*)<)++#5-!6(!>)4)%(1!P$26)!#!9):!#H+65#<;

62(*+!(9!%2*8$2+62<!+65$<6$5)!T!AaE!824)+!#!/#%9;>(W)*!(9!6/)'C!d%)#5%-=!#!*$'H)5!(9!

6/)!>)6#2%+!2*4(%4)>!2*!#!<(*<5)6)!#*#%-+2+!(9!u5)#%v!4(:)%!/#5'(*-!2*!#!u5)#%v!%#*;

8$#8)!/#4)!H))*!#H+65#<6)>!#:#-C!]+!)'1/#+2W)>!2*!&)<62(*!J=!6/2+!2+!)++)*62#%!6(!6/)!

)R1%#*#6(5-! )*6)5152+)?! #*! )'1252<#%! #H+65#<62(*! 2+! *(6! #! 4#8$)! 8)*)5#%2W#62(*! <(*;

<)5*2*8!5)%#624)%-!<(*<5)6)! %2*8$2+62<!(H@)<6+=!H$6!#!15)<2+)%-!9(5'$%#6)>!8)*)5#%2W#;

62(*!<(*<)5*2*8!5)%#624)%-!#H+65#<6!%2*8$2+62<!(H@)<6+C!

!

E8D! H,/*+!J'25*#,)'(*,-!@#0:+)*'#!,#0!K&G*+,-!>*2*-,(*)=!$%&'(=!

K/)!92*#%!)R#'1%)!#>>5)++)+!#!P$)+62(*!#6!#!+62%%!/28/)5! %)4)%!(9!8)*)5#%26-!#*>!

#H+65#<62(*?!:/#6! 2+! 6/)!*#6$5)!(9!85#''#62<#%!<#6)8(52)+=!#*>!#5)! 6/)-!(9! 6/)!+#')!

,2*>!#+!(6/)5!<(8*2624)!<#6)8(52)+S!A&))!"2*,)5!#*>!"52*<)!Daa\!9(5!#*!)R6)*>)>!>2+;

<$++2(*!(9!6/2+!P$)+62(*!2*!6/)!<(*6)R6!(9!6/)!<#6)8(52)+!%)=/4+%!#*>*3%%)=/4+%*>)%.CE!
K/)!2*6$262(*!)4#%$#6)>!2+!6/#6!85#''#62<#%!<#6)8(52)+!#5)!2*/)5)*6%-!,$&.39+'$%3+4=!
2*!<(*65#+6!6(!6/)!-3&34+%3'0;H#+)>!</#5#<6)5!(9!'#*-!(6/)5!<#6)8(5-!+-+6)'+!2*!<(8*2;
62(*C!!
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K/2+! 2*6$262(*=! +))'2*8%-! 9$*>#')*6#%! 6(! 6/)! 8)*)5#624)! #115(#</! 6(!85#''#5=!

/#+! H))*! </#%%)*8)>=! #6! %)#+6! 2'1%2<26%-=! 2*! 5)<)*6! )R)'1%#5;H#+)>! 15(1(+#%+! 6/#6!

,*(:%)>8)!(9!1/(*(%(8-! 2+!)R/#$+6)>!H-!,*(:%)>8)!(9! 6/)! %)R2<(*?! 6/#6!1$6#624)%-!

85#''#62<#%!1/)*(')*#!+$</!#+!:(5>;%2,)*)++!@$>8')*6+!5)9%)<6!*(6!<(8*2624)!8)*;

)5#%2W#62(*+=!+$</!#+!1/(*(6#<62<+=!(9!6/)!+(56!>)92*2*8!85#''#5+=!H$6!5#6/)5!@$>8')*6!

(9!6/)!+2'2%#526-!(9!#!<#*>2>#6)!%)R2<#%!26)'!6(!6/)!+)6!(9!#<6$#%!%)R2<#%!26)'+C!

"52(5!6(!6/)!P$)+62(*!(9!:/)6/)5!6/)!85#''#62<#%!(5!6/)!%)R2<#%!42):!2+!'(5)!#>);

P$#6)!)'1252<#%%-=!6/)5)!2+!#!H#+2<!P$)+62(*=!%2,)!"52*<)I+!u>()+!6/)!6/)(5-!)R2+6Sv?!#5)!

6/)+)!42):+! 2*! 9#<6!73##)%)9'S!T!>()+! 6/)!P$)+62(*!(9!:/2</!(*)! 2+!<(55)<6!#<6$#%%-!
)R2+6S!L!+$+1)<6!6/#6!1#56!(9!6/)!#665#<62(*!(9!6/)!%)R2<#%2+6!42):!2+!6/)!2*6$262(*!6/#6!6/)!

6:(!42):+! #5)! *(6! #+! >299)5)*6! #+! 85#''#62<#%! 6/)(52+6+!:($%>! %2,)! 6(!H)%2)4)?! 6/#6!

'$</!(9!6/)!:(5,!>(*)!H-!85#''#62<#%!<('1$6#62(*!<#*!H)!>(*)!)P$#%%-!:)%%!T!2*!

9#<6=!H)66)5!T!H-!<('1$6#62(*!(9!+2'2%#526-!6(!6/)!%)R2<(*C!K/)!*(62(*!u+2'2%#526-v!2+!

#96)5!#%%!/28/%-!8)*)5#%!#*>!9%)R2H%)U!+$5)%-!6/)5)!2+!-$&)!:#-!(9!<('1$62*8!u+2'2%#5;
26-!6(!6/)!%)R2<(*v!6/#6!<#*!)R1%#2*!:(5>;%2,)*)++!@$>8')*6+S!

K/2+!2+!#!/28/%-!8)*)5#%!P$)+62(*!#*>!26!>)'#*>+!#!/28/%-!8)*)5#%!#*+:)5C!0)5)!

2+!(*)C!

L!:2%%! 6#,)!6/)!9(%%(:2*8![6/;(5>)5!)'1252<#%!#H+65#<62(*!#+!#!:(5,2*8!/-1(6/);

+2+U!:)!:2%%!5)6$5*!6(!5)<(*+2>)5!26!2*!%28/6!(9!6/)!6/)(5)62<#%!5)+$%6+C!

AD[E!!C&:3%3,+4*+.-'%+,'3$9K*Y#+2<!d('H2*#6(52#%!L*>$<62(*!Adm!9(5'E!

&$11(+)!#!%)#5*)5!2+!15)+)*6)>!:26/!#!+)6!(9!dm!+-%%#H%)+!#+!6/)!%)R2<(*!(9!#!

%#*8$#8)U! +$11(+)! 6/)5)! 2+! *(! +6#62+62<#%%-! +28*292<#*6! )42>)*<)! 9(5!'$6$#%!

5)+652<62(*+!H)6:))*!6/)!d!#*>!6/)!m!(9!#!%)R2<#%!26)'C!K/)*!:/)*!#+,)>!6(!

@$>8)! #! *(4)%! dm! 9(5'=! 6/)! %)#5*)5!:2%%! #++28*! #! 5)%#624)%-! /28/)5!:(5>;

%2,)*)++!5#62*8! 6(!#!9(5'!2*!:/2</! 6/)!d!#*>! 6/)!m!#5)!)#</!+)1#5#6)%-!#6;

6)+6)>!2*!+(')!%)R2<#%!26)'!6/#*!6(!#!9(5'!2*!:/2</!)26/)5!6/)!d!(5!6/)!m!#1;

1)#5+!2*!*(!%)R2<#%!26)'C!
!
K/$+=!9(5!)R#'1%)=!29!6/)!%)R2<(*!15)+)*6)>!2+!x'3=!M+y!6/)*!6/)!:(5>;%2,)*)++!5#6;

2*8+!6/)!%)#5*)5!:2%%!#++28*!6(!'+!#*>!M3!#5)!/28/)5!6/#*!6/(+)!#++28*)>!6(=!+#-=!:+!(5!
'/C!!

X(:!9(5!#!8)*)5#%!</#5#<6)52W#62(*!(9!#!%)R2<#%2+6!42):U!!)JA!E!2+!6/)!%)R2<(*!(9!#!
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ADDE!! 5'(64)>)4*'()$%0*8K*i)R2<#%!&2'2%#526-!K/)(5-!!

#C! ]%%!1/(*(%(82<#%!,*(:%)>8)!1#562<$%#5!6(!!!2+!)*<(>)>!2*!!)JA!EC!

HC! K/)!:(5>;%2,)*)++!(9!#!*(4)%!26)'!J!A#+!#!1(++2H%)!:(5>!(9!!E!T!&!AJE!
T!2+!>)6)5'2*)>!H-!6/)!+2'2%#526-!(9!J!6(!6/)!2*>242>$#%!26)'+!2*!!)JA!EC!

<C! K/)!+2'2%#526-!')652<!+!2+!2*>)1)*>)*6!(9!!!#*>!+-'')652<?!+AJ=!0E!t!+A0=!
JEN!!

>C! &!AJE!t!{Ax+AJ=!SE!z!S!&!!)JA!EyE!

)C! {!2+!#!'(*(6(*2<#%%-!*(*;>)<5)#+2*8!9$*<62(*?!

* * -3*"!-3"=!3!t!D=!_=!T!!*!!{Ax-3y3*t!D=!_=!TE!'!{Ax-3"y3*t!D=!_=!TE!!
K/)! 5)P$25)')*6! ADD<E! 6/#6! 6/)! +2'2%#526-! ')652<! +! H)! 2*>)1)*>)*6! (9! 6/)! %#*;
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5)62<#%!5)+$%6+C!

L*! <(*65#+6! 6(! 6/)! %)R2<#%2+6! 42):=! #! +2'1%)! 4)5+2(*!(9! 6/)!85#''#62<#%! 42):! 2+!

ADFEC!

ADFE!! 5'(64)>)4*'()$%0*VK!Y#+2<!d('H2*#6(52#%!K/)(5-!Adm!9(5'E!

#C! K/)!1(++2H%)!1/(*(%(82<#%!:(5>+!(9!#!%#*8$#8)!!!9(5'!6/)!+)6!"`>A!E!
$!!AT*$!x<4!z!<!&!A=!4!&!Ty!:/)5)!A*)!L!2+!#!+)6!(9!G<(*+(*#*6+I=!#*>!
T!)!I!2+!#!+)6!(9!G4(:)%+IC!

HC! K/)!+)6!(9!1(++2H%)!:(5>+!(9!6/)!%#*8$#8)!!!>)6)5'2*)>!H-!6/)!152'#5-!
>#6#!!)JA!E*)!LI! 2+!8)*)5#6)>!H-!6/)!'2*2'#%!+)6+!A=!T!+C6C!!)JA!E!)!
"`>A!EC!

<C! L9!J!&!"`>A!E!#*>!J"!+!"`>A!E=!6/)*!6/)!:(5>;%2,)*)++!4#%$)+!&!!+#6;
2+9-!

! &!AJE!|!&!AJ"EC!!
]11%-2*8! 6/)!]*#%-62<#%!7)6/(>! 6(! 6/)! 6:(!O5));&6#*>2*8!K/)(52)+! ADDE=! ADFE!

824)+!ADJEC!

ADJE!! ;()$%)'3,+4*#+,'-K*Y#+2<!d('H2*#6(52#%!L*>$<62(*!K/)(5)'!

#C! i)R2<#%! &2'2%#526-!K/)(5-! <#**(6! )R1%#2*!Y#+2<!d('H2*#6(52#%! L*>$<;

62(*C!

HC! Y#+2<!d('H2*#6(52#%!K/)(5-!)R1%#2*+!Y#+2<!d('H2*#6(52#%!L*>$<62(*C!
!
K/)!+$<<)++!(9!Y#+2<!d('H2*#6(52#%!K/)(5-!ADJHE!2+!<%)#5?!6/)!+)6+!A!#*>!T!(9!

ADF#E! #5)! 5)+1)<624)%-! 6/)! +)6+!(9! #%%!(H+)54)>!d+!#*>!m+! 2*! 6/)! %)R2<(*U! 6/)! +)6!(9!

1(++2H%)!:(5>+!"`>!ADFHE!2+!6/$+!)R#<6%-!6/)!+)6!(9!#%%!dm!9(5'+!2*!:/2</!6/)!d!#*>!

6/)!m!/#4)!2*>242>$#%%-!H))*!(H+)54)>!2*!+(')!%)R2<#%!26)'C!K/)*!ADF<E!)*+$5)+!6/#6!

+$</! 9(5'+!/#4)!/28/)5!:(5>;%2,)*)++! 4#%$)+! 6/#*! #%%! (6/)5!dm! 9(5'+=! )R#<6%-! 6/)!

5)P$25)')*6!(9!Y#+2<!d('H2*#6(52#%!L*>$<62(*!AD[EC!

K/)!+$<<)++!(9!Y#+2<!d('H2*#6(52#%!K/)(5-!2+! 2*6)5)+62*8!(*%-!2*! 6/#6! 26!+/(:+!

6/#6!Y#+2<!d('H2*#6(52#%! L*>$<62(*! 2+! 65242#%! 6(! #</2)4)! (*! #! 85#''#62<#%! 42):! (9!

1/(*(%(82<#%!,*(:%)>8)U!26!2+!6/2+!<(*65#+6!6/#6!'#,)+!6/)!9#2%$5)!(9!i)R2<#%!&2'2%#5;

26-! K/)(5-! ADJ#E! +652,2*8C! K/)! <(*65#+6! #%+(! >)'(*+65#6)+! 6/#6! i)R2<#%! &2'2%#526-!

K/)(5-! 2+! 2*>))>! 2*<#1#H%)!(9! +2'$%#62*8! )4)*! 6/)!'(+6!H#+2<!H)/#42(5!(9! #!85#';

'#62<#%!6/)(5-U!6/)!6:(!6/)(52)+!#5)!<)56#2*%-!*(6!)P$24#%)*6=!*(5!>()+!i)R2<#%!&2'2;

%#526-!K/)(5-!+$H+$')!Y#+2<!d('H2*#6(52#%!K/)(5-!2*!26+!<#1#<26-!6(!8)*)5#6)!:(5>;

%2,)*)++!@$>8')*6+C!

K/)!15((9!(9!ADJ#E!2+!+('):/#6!2*4(%4)>U!26!2+!5)%)8#6)>!6(!6/)!]11)*>2RC!!

`26/! 6/)! 5)+$%6+! ADJE!*(:! 2*!/#*>=!:)!<#*! 5)<(*+2>)5! 6/)!4#52($+!:(5,2*8!#+;

+$'162(*+C!O25+6=!6/)!6/)(5)62<#%!#++$'162(*+C!K/)!5)+652<62(*!6(!dm!9(5'+!2+!9(5!<(*;
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4)*2)*<)!#*>!2+!2*!*(!:#-!*)<)++#5-C!]!%)R2<(*!x'3=!M+=!:/=*:/y!<($%>!H)!5)1%#<)>!H-!
x'3-)&=!M+-)&=!:/-)&=!:/-)&y!(5!#*#%(8($+!9(5'+!9(5!#*-!15(+(>2<!+/#1)!#*>!#!>2;
5)<6%-! #*#%(8($+! 15((9!:($%>! 9(%%(:C!]+! +/(:*! 2*! 6/)! 15((9! 2*! 6/)!]11)*>2R=! 6/)!

<#+)!(9!9($5;:(5>!%)R2<(*+!+$992<)=!H$6!29!>)+25)>=!)R#'1%)+!:26/!'(5)!6/#*!9($5!%)R2;

<#%!26)'+!<($%>!+2'2%#5%-!H)!8)*)5#6)>U!6/)!5)+$%6!<#**(6!H)!)+<#1)>!H-!2*+2+62*8!(*!

%#58)5! %)R2<(*+! *(!'(5)! 6/#*! 26! <#*! H)! )+<#1)>! H-! 2*+2+62*8! (*! %#58)5! :(5>+C! K/)!

+65$<6$5)!(9!6/)!#58$')*6!2+!4)5-!8)*)5#%!#*>!'(5)!8)*)5#%!9(5'$%#62(*+!(9!6/)!6/)(;

5)'! #5)! 1(++2H%)U! 6/)!'2*2'#%!dm;9(5'! 6/)(5)'! #*>! 9($5;:(5>! %)R2<(*! 15((9! @$+6!

'#,)!6/)!#58$')*6!<%)#5)5C!

l)*)5#%2W2*8! 6(!52</)5!*(62(*+!(9!85#''#5! 2+!(H42($+%-!1(++2H%)U!4#52($+! 6-1)+!

(9!1/(*(6#<62<! 5)+652<62(*+!<($%>!H)! 2*<(51(5#6)>! 2*6(! 6/)!#*#%-+2+C!Y$6! L! +))!*(!#5;

8$')*6! 6(! 6/)! )99)<6! 6/#6! 6/)! :)#,*)++! (9! i)R2<#%! &2'2%#526-! K/)(5-! 5)%#624)! 6(!

85#''#62<#%!#%6)5*#624)+!:2%%!H)!%)7/,)7!H-!)*52</2*8!6/)!85#''#62<#%!6/)(5-C!!
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