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-23+0.#>92;!./!96,0/E+!.8+!R/292;!#23!5#23!-<+!0+;-5#.9/2<!/J!.8+!:+2.0#5!*+5#4#0+!

G9E+0!,/0.9/2!/J!7895#3+5,89#S!!T+!#0+!,5+#<+3!./!/JJ+0!</6+!.8/-;8.<!#23!

<-;;+<.9/2<!#L/-.!.8+!30#J.!/E+05#$!39<.09C.!NE+0<9/2!#6+23+3!#<!/J!"#$!%?'!%(()QS!
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D9;29J9C#2.!,-L59C!#CC+<<!./!.8+!4#.+0J0/2.!9<!#!J-23#6+2.#5!L#<9<!/J!.8+!:9E9C!
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N?Q T93.8!/J!.8+!D+.L#C>I!!U89<!<8/-53!L+!<+.!#.!?((HJ++.'!,-0+5$!

#23!<96,5$S!!T+!3/!2/.!<-,,/0.!#2!#5.+02#.9E+!<.#23#03!.8#.!

3+,+23<!/2!.8+!,+0C+2.#;+!/J!.8+!,0/,+0.$!92E/5E+3S!!WJ!#!?(X!

69296-6!<.#23#03!9<!#55/4+3'!6/<.!/J!.8+!,0/,+0.9+<!4/-53!

8#E+!#!4#.+0J0/2.!<+.L#C>!/J!4+55!-23+0!?((HJ++.S!!T+!<8/-53!
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N%Q 7/92.!/J!"+#<-0+6+2.I!!U8+!D+C0+.#0$!/J!T#0\<!?)](!M-5>8+#3!

^92+!9<!#2!#0L9.0#0$!592+!.8#.!9<!</6+.96+<!4+<.!/J!.8+!,8$<9C#5!

L#2>'!</6+.96+<!+#<.!/J!.8+!,8$<9C#5!L#2>!#23!</6+.96+<!

C/+_.+2<9E+!49.8!.8+!,8$<9C#5!L#2>S!!U8+0+J/0+'!.8#.!592+!<8/-53!

2/.!L+!-<+3!./!6+#<-0+!.8+!?((HJ//.!4#.+0J0/2.!<+.L#C>S!!U8+!

/25$!5/;9C#5!,/92.!J0/6!489C8!./!6+#<-0+!.8+!?((HJ//.!

4#.+0J0/2.!<+.L#C>!9<!J0/6!.8+!./,!/J!.8+!,8$<9C#5!L#2>!/J!.8+!
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#0;-6+2.S!!F/4+E+0'!.8+!6/<.!96,/0.#2.!#<,+C.!/J!.8+!E#09#2C+!,0/C+<<!9<!.8#.!9.!

0+[-90+<!.8+!<8/492;!/J!8#03<89,'!489C8!9<!#!4+55H3+J92+3!C/2C+,.!.8#.!,0/E93+<!#!

6+C8#29<6!J/0!#E/9392;!#!<9.-#.9/2!48+0+!#!/2+H<9R+HJ9.<H#55!0+[-90+6+2.!4/-53!

/.8+049<+!0+<-5.!92!#2!-2C/2<.9.-.9/2#5!.#>92;!48+2!#,,59+3!./!#2!-2-<-#55$!<8#,+3!

,#0C+5S!!T9.8!#55!.8+<+!3-+!,0/C+<<!,0/.+C.9/2<'!.8+!Y/292;!M/#03!9<!.8+!#,,0/,09#.+!

,5#C+!J/0!3+C9<9/2<!./!L+!6#3+!#L/-.!48+2!#!5#23/42+0!C#2!L+!0+59+E+3!/J!<.09C.!

C/6,59#2C+!49.8!.8+!:/3+S!

!

T+!#;0++!.8#.!J/0!.//!5/2;!.8+!YM1!,0/C+<<!4#<!J0-<.0#.92;!./!#55!

<.#>+8/53+0<!L+C#-<+!,09/0!:9.$!#36929<.0#.9/2<!393!2/.!39<<-#3+!3+E+5/,+0<!J0/6!

C/2.92-#55$!<++>92;!E#09#2C+<!./!489C8!.8+$!4+0+!2/.!+2.9.5+3a!#23!L+C#-<+!,09/0!

YM1\<!3/5+3!/-.!E#09#2C+<!92!.8+!#L<+2C+!/J!8#03<89,<!L+92;!3+6/2<.0#.+3S!!U8+!

C-00+2.!136929<.0#.9/2!9<!6-C8!96,0/E+3!#23!4+!#0+!4+55!/2!/-0!4#$!./!#!YM1!.8#.!
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T+!#,,0+C9#.+!.8#.!.8+!C-00+2.!30#J.!/J!.8+!/E+05#$!6#>+<!5#23!-<+!

Z-3;6+2.<!L$!,0/89L9.92;!C+0.#92!-<+<S!!W.d<!29C+!./!J92#55$!6/E+!J0/6!.8+!V9<9/2!./!

#C.-#5!3+C9<9/2<!#L/-.!5#23!-<+S!!!
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T+!L+59+E+!9.!4/-53!L+!#,,0/,09#.+!./!92C5-3+!;#6L592;!J#C959.9+<!92!.89<!59<.S!!

=2!.89<!,/92.'!.8+!,-L59C!C/2<+2<-<!9<!C5+#0!#23!9.!<8/-53!L+!0+J5+C.+3!92!#2$!R/292;!

5+;9<5#.9/2S!!bE+2!9J!.8+!C/3+!C-00+2.5$!3/+<!2/.!#55/4!J/0!#!C#<92/!./!L+!L-95.!/2!#2$!

/.8+0!,#0C+5'!9.!4/-53!L+!#,,0/,09#.+!J/0!.8+!5+;9<5#.9/2!./!<.#.+!C5+#05$!.8#.!.8+!:9.$!

3/+<!2/.!4#2.!#2$!/.8+0!;#6L592;!J#C959.9+<!/2!/-0!4#.+0J0/2.S!!:+0.#925$!.8+!7e:M!

8#<!#50+#3$!<.#.+3!.8#.!:/5-6L-<!`!G++3'!#<!4+55!#<!.8+!G9E+04#5>!#23!7922#C5+!

<9.+<!#0+!#55!#CC+,.#L5+!J/0!,-0,/<+<!/J!#!C#<92/a!#23!.8+!R/292;!/E+05#$!<8/-53!<#$!

/.8+049<+!49.8!0+<,+C.!./!.8/<+!#23!#55!/.8+0!<9.+<!/2!.8+!4#.+0J0/2.S!!T+!#5</!

L+59+E+!.8#.!=JJHU0#C>!M+..92;!<8/-53!2/.!L+!#!,#0.!/J!4#.+0J0/2.!3+E+5/,6+2.S!

!

A-0.8+0'!4+!2/.+!.8#.!92!,09/0!E+0<9/2<!/J!.8+!/E+05#$'!#55!G+;-5#.+3!c<+<!

4+0+!,0/89L9.+3!L-.!2/4!/25$!#!59<.!/J!,0/89L9.+3!-<+<!#0+!,0/E93+3S!!U8+!C-00+2.!

E+0<9/2!.8+0+J/0+!3/+<!2/.!,0/89L9.!e-2!D8/,<!#23!7#$3#$!^+23+0<S!!T+!L+59+E+!

.8/<+!.4/!-<+<!#0+!92C/2<9<.+2.!49.8!;//3!4#.+0J0/2.!3+E+5/,6+2.'!#23!<8/-53!L+!

#33+3!./!.8+!59<.!/J!,0/89L9.+3!-<+<S!

!

W2!<-6'!4+!L+59+E+!.8+!J/55/492;!<8/-53!L+!#33+3!./!.8+!59<.!/J!,0/89L9.+3!

-<+<I!!N-Q!^9C+2<+3!;#692;!J#C959.9+<'!C#<92/<'!/JJH.0#C>!L+..92;!J#C959.9+<'!E93+/!,/>+0!

6#C892+<!#23!#55!/.8+0!.$,+<!/J!;#6L592;!#C.9E9.9+<a!NEQ!e-2!<8/,<a!#23'!N4Q!7#$3#$!

^+23+0<S!

!

@S 10C8#+/5/;$!#23!F9<./09C!70+<+0E#.9/2I!!!

!

! "/<.!9J!2/.!#55!,0/,+0.9+<!/2!.8+!4#.+0J0/2.!8#E+!#2!#6#R92;!#6/-2.!/J!

89<./0$'!92C5-392;!L-09+3!#0C8#+/5/;9C#5!#0.9J#C.<S!!T+!<8/-53!+_.+23!/-0!>2/45+3;+!

#23!,0+<+0E+!.8+!6#_96-6!#6/-2.!/J!89<./09C#5!92J/06#.9/2'!92C5-392;!.8+!

,0/.+C.9/2!/J!#2$!<9;29J9C#2.!<9.+<S!!7895#3+5,89#!.0+#<-0+<!9.<!89<./0$'!489C8!9<!#!

,096#0$!309E+0!/J!.8+!+C/2/69C!<-CC+<<!/J!/-0!./-09<.!923-<.0$S!!1CC/0392;5$'!K1MG!

4/-53!59>+!./!<++!#!,0/E9<9/2!92!.8+!/E+05#$!0+[-9092;!.8+!,+0J/06#2C+!/J!#!78#<+!W!

10C8+/5/;9C#5!D-0E+$!#23!#55!3-+!#,,0/,09#.+!J/55/4H-,'!#<!4+55!#<!#!0+E9+4!/J!

L-95392;<'!/LZ+C.<!#23!<9.+<!92!.+06<!/J!89<./09C!,0+<+0E#.9/2S!!T+!0+C/;29R+!.8#.'!J/0!

C+0.#92!.$,+<!/J!,0/Z+C.<!N+S;S'!48+2!<++>92;!#2!106$!:/0,<!,+069.!/0!C+0.#92!7#*b7!

,+069.<Q'!</6+!/J!.8+!+2E90/26+2.#5!5#4<!69;8.!0+[-90+!.8+<+!.$,+<!/J!

92E+<.9;#.9/2<a!8/4+E+0'!.89<!R/292;!/E+05#$!<8/-53!,0/E93+!#2!923+,+23+2.!

0+[-90+6+2.!</!.8+<+!#<<+.<!C#2!L+!+_,5/0+3!J/0!+E+0$!,0/Z+C.S!

!
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5+;9<5#.9E+!,0/C+<<!
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