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))))))))))))*$53+%Q!C-$;8#%6!g!H&@&8-75&$6!73-43/5*!B-38,!N/$L!

2*%*)$-##"$%&-')

i/@#$4! #,&$6#;#&,! /! ./578&!-;! VZ!Nb_acHI!/$,!VZ! %-57/3#.-$! .21a,#.63#%6.*!=&!,&.#4$&,!/$,!

#578&5&$6&,! 60&! _%&0! b&#$6&43/6#-$! f#@&8#0--,! "23@&D.! F_bf"G*! /! 8/34&a.%/8&! 0-2.&0-8,! /$,!

@#88/4&!0&/,!.23@&D!6-!4/60&3!5&/.23&.!60/6!%-28,!1&!2.&,!6-!/..&..!60&!#57/%6!-;!60&!73-43/59!

!

j#@&$!/!.&6!-;!.21a,#.63#%6.*!-$&!#$!&@&3D!&#406!@#88/4&.!=/.!3/$,-58D!.&8&%6&,!;-3!&$25&3/6#-$9!

"63/6/!F.21a,#.63#%6!/$,!7-728/6#-$G!=&3&!2.&,!6-!&$.23&!1/8/$%&!6-!60&!&A6&$6!7-..#18&9!B#60#$!

@#88/4&.*!;#@&!0-2.&0-8,.!=&3&!3/$,-58D!.&8&%6&,!6-!.&3@&!/.!3&.7-$,&$6.9!B#60#$!0-2.&0-8,.*!

-$&! #$,#@#,2/8!=/.! 3/$,-58D! .&8&%6&,! ;3-5!/5-$4!/88! 0-2.&0-8,!5&51&3.! /4&,!1&6=&&$!')!

/$,!V^9!E86#5/6&8D*!60&!0-2.&0-8,!.23@&D!=/.!/,5#$#.6&3&,!6-!T*['^!0-2.&0-8,.!#$!6-6/8*!'*U(U!

-;!=0#%0! 3&.#,&,! #$! /3&/.! 60/6! 3&%&#@&,!Nb_acHI9!i-2.&0-8,.!=&3&! ./578&,! #$! VZ! 63&/65&$6!

.21a,#.63#%6.!/$,!V)!%-$63-8!.21a,#.63#%6.*!%-@&3#$4!'Z!323/8!,#.63#%6.!/$,!]V'!@#88/4&.!-@&3/889!

!

:0&! .23@&D! #$.6325&$6! /.L&,! /! .&6! -;! M2&.6#-$.! ,&.#4$&,! 6-! 5&/.23&! -26%-5&.! #$%82,#$4!

0-2.&0-8,! /$,! %-552$#6D! =&8;/3&R! #$,#@#,2/8! 8&@&8! 1&0/@#-3! /$,! /66#62,&.R! %-552$#6Da=#,&!

%-88&%6#@&!/%6#-$R!/$,!7&3.7&%6#@&.!-$!60&!Nb_acHI!73-43/5!#6.&8;9! +$!/,,#6#-$*! #6! #$%82,&,!-$&!

1&0/@#-3/8!5&/.23&!,&.#4$&,!6-!%/7623&!632.6!#$!8-%/8!4-@&3$5&$69'T!!

!

_! 7/3/88&8! .23@&D! -;! @#88/4&! 0&/,.! =/.! %-$,2%6&,! ;-%2.#$4! -$! %-552$#6Da8&@&8! -26%-5&.!

#$%82,#$4!5/6&3#/8!=&881&#$4!/$,!%-88&%6#@&!/%6#-$9!:0&!_bf"!/8.-!.23@&D&,!/!3/$,-5!./578&!-;!

&Aa%-51/6/$6.*!=0#%0!73-@#,&.!.-5&!,/6/!2.&,!#$!60#.!.62,D9!!
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!:0&!.23@&D!#$.6325&$6.!/3&!/@/#8/18&!/6!===9%-$;8#%6/$,,&@&8-75&$69-34!!
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3/%&.*%&-')/%,*%"(4)

>23! .&8&%6#-$! -;! .21a,#.63#%6.! #$6-! 60&! .62,D! 0&87&,! 6-! &$.23&! 60/6!=&! %-88&%6&,! ,/6/! -$! 60&!

5-.6! `.#5#8/3S! %-57/3#.-$! .21a,#.63#%6.! /.! =&88! /.! 60&! 63&/6&,! .21a,#.63#%6.9! i-=&@&3! .#578&!

,#;;&3&$%&.!1&6=&&$!-26%-5&.!#$!60&.&!6=-!43-27.!.0-28,!.6#88!$-6!1&!6/L&$!/.!&.6#5/6&.!-;!60&!

.-5+-#) $4?-.,)-;! 60&!Nb_acHI!73-43/59!:0&! 3&/.-$*!/.! #.! %8&/3! ;3-5!-23!&/38#&3!,#.%2..#-$*! #.!

60/6! &@&$! 60-240! =&! .&8&%6&,! 5-.6! .#5#8/3! %-57/3#.-$! /3&/.*! 60&3&! /3&! .6#88! .D.6&5/6#%!

,#;;&3&$%&.! 1&6=&&$! 60&! 63&/65&$6! /3&/.! /$,! 60&! %-57/3#.-$! /3&/.! 60/6! /3&! $-6! ,2&! 6-! 60&!

#57/%6.!-;!60&!73-43/5*!126!3/60&3!3&;8&%6!60&!/..#4$5&$6!328&!-;!60&!73-43/59!!!

!

B&! 2.&! 6=-! .63/6&4#&.! 6-! /%%-2$6! ;-3! 60&.&! ;2360&3! ,#;;&3&$%&.9! _.! $-6&,! /1-@&*! 60&! @/.6!

5/P-3#6D! -;! .21a,#.63#%6.! `%-578#&,S! =#60! 60&#3! /..#4$5&$6*! 5&/$#$4! 60/6! 60-.&! =0-! =&3&!

.&8&%6&,!6-!3&%&#@&!Nb_acHI!,#,!#$,&&,!3&%&#@&!#6*!/$,!60-.&!=0-!=&3&!$-6!.&8&%6&,!6-!3&%&#@&!

#6!,#,!$-69!X-3!60-.&!%/.&.! #$!=0#%0!60&3&! #.!60#.!L#$,!-;!%-578#/$%&!6-!60&!328&*!=&!/3&! #$!60&!

;-362$/6&!7-.#6#-$! #$!=0#%0!=&! L$-=! 60&! &A/%6! @/3#/18&.! 60/6!=&3&!2.&,! ;-3! /..#4$5&$6! #$6-!

63&/65&$6!/$,!%/$!6/L&!/%%-2$6!-;!60&.&!@/3#/18&.!#$!-23!/$/8D.#.9!_.!,&.%3#1&,!/1-@&!60&!;288!

/..#4$5&$6! 328&! #.! %-578&A*!126! 60&!%-3&!.21.6/$6#@&!%3#6&3#/!5/L&!2.&!-;!-$8D! 6=-!@/3#/18&.Q!

.7&$,#$4!%/7/%#6D!/$,!&A7-.23&!6-!%-$;8#%69'[!

!

E$,&3! 60&! 6=#$! /..2576#-$.! 60/6! F/G! 60&3&! #.! /! %-$.6/$6! 63&/65&$6! &;;&%6! /$,! F1G! 63&/65&$6!

/..#4$5&$6!#.!`2$%-$;-2$,&,S!%-$,#6#-$/8!-$!.7&$,#$4!%/7/%#6D!/$,!&A7-.23&!6-!%-$;8#%6!F#9&9!=&!

0/@&! /%%-2$6&,! ;-3! /88! @/3#/18&.! $-6! 3&8/6&,! 6-! 73-43/5! #57/%6.! 60/6!5#406! /;;&%6!5&/.23&,!

-26%-5&.G*!=&!&.6#5/6&!63&/65&$6!&;;&%6.!1D!3&43&..#$4!-26%-5&.!-$!63&/65&$6!/8-$4.#,&!;#3.6*!

.&%-$,!/$,!60#3,!-3,&3!7-8D$-5#/8.!-;!60&.&!@/3#/18&.!/.!=&88!/.!60&#3! #$6&3/%6#-$9! +$!&..&$%&*!

60#.!/773-/%0!.&&L.!6-!/%%-2$6!;-3!60-.&!;/%6-3.!60/6!,&6&35#$&,!/..#4$5&$6!6-!Nb_acHI!/$,!

60&$!&.6#5/6&!60&!%/2./8!&;;&%6!-;!Nb_acHI!#6.&8;*!#$,&7&$,&$6!-;!60&!/..#4$5&$6!73-%&..9!N-60!

/..2576#-$.!F/G!/$,!F1G!/3&!$&%&../3D!;-3!60&!@/8#,#6D!-;!-23!&.6#5/6&.9!!

!

:0&3&! #.*! 0-=&@&3*! -$&! ;2360&3! %-578#%/6#-$9! _.! ,#.%2..&,! /1-@&*! $-$a%-578#/$%&! 73&.&$6.!

%-578#%/6#-$.! ;-3! 60&! /$/8D.#.! 1D! #$63-,2%#$4! 60&! 7-..#1#8#6D! -;! 2$-1.&3@&,! ;/%6-3.! 60/6! 1#/.!

-26%-5&.9! :-! /%%-2$6! ;-3! 60#.*! =&! &578-D! /$! /773-/%0! #$! =0#%0! =&! #$.6325&$6! /%62/8!

63&/65&$6! F=0&60&3! /! .21a,#.63#%6! 7/36#%#7/6&,! #$! Nb_acHIG! =#60! /..#4$5&$6! 6-! 63&/65&$6!

F=0&60&3!/!.21a,#.63#%6!=/.!/..#4$&,!6-!7/36#%#7/6&!#$!Nb_acHIG9!+$!&..&$%&*!60#.!&$/18&.!2.!6-!

&.6#5/6&! 60&! &;;&%6! -;! Nb_acHI! ;-3! -$8D! 60-.&! /3&/.! 60/6! `%-578#&,S! =#60! 60&#3! 63&/65&$6!

/..#4$5&$6! /$,! 6/L&.! #$6-! /%%-2$6! 60&! 7-6&$6#/8! 1#/.! %/2.&,! 1D! 0/@#$4! $-$a%-578#&3.! #$! 60&!

.62,D9']!:0&!3&.286#$4!&.6#5/6&!-;!60&!63&/65&$6!&;;&%6!#.*!=&!1&8#&@&*!/!5-3&!3&8#/18&!&.6#5/6&!

-;!60&!%/2./8!&;;&%6!-;!60&!73-43/5!60/$!#.!60&!.#578&!,#;;&3&$%&!#$!5&/$.9!!

!
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 +$,&&,*!%-$,#6#-$/8!-$!-23!./578&!=&!%/$!%-33&%68D!%8/..#;D!)Z!7&3%&$6!-;!.21a,#.63#%6.!#$6-!/..#4$5&$6!

%/6&4-3#&.!2.#$4!#$;-35/6#-$!-$!,#.123.&5&$6!/$,!%-$;8#%6!#$6&$.#6D!-$8DR!#$!7/36#%28/3*!1D!&578-D#$4!/!5-,&8!#$!

=0#%0!60&.&!6&35.!3/#.&,!6-!60&!;#3.6*!.&%-$,!/$,!60#3,!7-=&3.!/3&!&$6&3&,!/8-$4!=#60!60&#3!#$6&3/%6#-$9 
']
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/773-/%0*!/$,!#$!/$!/@&3/4&!63&/65&$6!&;;&%6.!;3/5&=-3L!#6!73-,2%&.!60&!`8-%/8!/@&3/4&!63&/65&$6!&;;&%6S9!
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+$! /,,#6#-$! 6-! 60#.! %-3&! .63/6&4D! =&! 2$,&36/L&! /! .&3#&.! -;! %0&%L.! -;! 3-12.6$&..! 6-! 5-,&8!

.7&%#;#%/6#-$! /$,! 3&7-36! =0&$! ,#;;&3&$6! /773-/%0&.! D#&8,! .21.6/$6#/88D! ,#;;&3&$6! -26%-5&.9!'^!
B&!#882.63/6&!/!$251&3!-;!60&!3&.286.!1D!.0-=#$4!60&!&.6#5/6&,!#$6&$6#-$a6-a63&/6!&;;&%6.!60/6!

3&.286! ;3-5!&578-D#$4!/! `3&43&..#-$!,#.%-$6#$2#6DS!5-,&8! #$!=0#%0!=&!%3&/6&!/! .#$48&! 32$$#$4!

@/3#/18&!60/6!,&6&35#$&.!/..#4$5&$6!6-!63&/65&$6!/$,!&.6#5/6&!60&!&;;&%6!-;!63&/65&$6!/6!60&!

%26-;;!7-#$6!-$!60#.!@/3#/18&9!:0&!/773-/%0!2.&,!;-3!60&.&!;#423&.!#.!,&.%3#1&,!#$!43&/6&3!,&6/#8!

1&8-=9!

!

+$!60&!6/18&.!60/6!;-88-=!60/6!%-57/3&!63&/65&$6!/$,!%-$63-8!43-27.*!=&!1&4#$!#$!&/%0!%/.&!1D!

3&7-36#$4! 3&.286.! ;-3! 60&! %-$63-8! 43-27! F%-825$! 'G! /$,! 60&! 63&/65&$6! 43-27! F%-825$! TG9! :0&!

60#3,! %-825$!73&.&$6.! 60&! .#578&! ,#;;&3&$%&! #$!5&/$.! #$! -26%-5&.! /%3-..! 60&.&! 43-27.9! :0#.!

,#;;&3&$%&! #$!5&/$.!0/.!/!@&3D! 63/$.7/3&$6! #$6&373&6/6#-$!/$,! 3&;8&%6.!=&88! 60&!,#;;&3&$%&.! #$!

60&!.#62/6#-$.!#$!60&!,#;;&3&$6!/3&/.9!N26!#6!,-&.!$-6!$&%&../3#8D!73-@#,&!/!4--,!&.6#5/6&!-;!60&!

%/2./8! #57/%6.! -;! 60&! 73-43/59! :0&! ;-2360! /$,! ;#$/8! %-825$! 73&.&$6.! 60&! &.6#5/6&,! %/2./8!

&;;&%6.!/%%-2$6#$4!;-3!/88!60&!.&8&%6#-$!/$,!$-$a%-578#/$%&!#..2&.!,#.%2..&,!/1-@&9!X#$/88D*!/88!

3&.286.! 3&7-36&,! 0&3&! 6/L&! /%%-2$6! -;! 60&! %0/3/%6&3#.6#%.! -;! -23! ./578&! F./578#$4! =&#406.*!

.63/6/!/$,!%82.6&3.G!/$,!%82.6&3!.6/$,/3,!&33-3.!/6!60&!.21a,#.63#%6! 8&@&8*!60&!8&@&8!/6!=0#%0!60&!

Nb_acHI!63&/65&$6!=/.!/..#4$&,9!!
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!B&!;-%2.!-$!=0/6!=&!60#$L!#.!60&!1&.6!&.6#5/6#-$!.63/6&4D!4#@&$!60&!,/6/!.632%623&!&A/5#$&,!0&3&9!+$!,#;;&3&$6!

3-12.6$&..!%0&%L.!=&Q!F/G!%-$,#6#-$!-$!-23!&.6#5/6&,!73-7&$.#6D!.%-3&.R!F1G!#578&5&$6!/!3&43&..#-$!,#.%-$6#$2#6D!

,&.#4$!1D!%-$,#6#-$#$4!-$!/!.#$48&!k32$$#$4!@/3#/18&l!60/6!%-51#$&.!60&!6=-!L&D!@/3#/18&.R!/$,!F%G!&A/5#$&!,#3&%6!

#$.6&/,!-;!#$.6325&$6&,!&;;&%6.9!>60&3!/773-/%0&.!6-!&.6#5/6#$4!%/2./8!&;;&%6.!/3&!7-..#18&!0-=&@&39!:=-!.6/$,!

-269!+$!-$&*!=&!%-28,!2.&!-23!&.6#5/6&!-;!60&!73-7&$.#6D!6-!3&%&#@&!63&/65&$6!/.!/!%-$,#6#-$#$4!@/3#/18&!6-!

&.6/18#.0!`2$%-$;-2$,&,$&..S!-3!/.!1/.#.!6-!%3&/6&!5/6%0&.!6-!&.6#5/6&!/@&3/4&!63&/65&$6!&;;&%6.9!"&%-$,*!=&!

%-28,!/773-A#5/6&!/!5-3&!.6/$,/3,!3&43&..#-$!,#.%-$6#$2#6D!5-,&8!1D!.&&L#$4!F&$,-4&$-2.G!13&/L!7-#$6.!=#60#$!

&/%0!,#.63#%6*!/$,!.&&L#$4!6-!&.6#5/6&!60&!63&/65&$6!&;;&%6!/6!60&!F6=-!,#5&$.#-$/8G!%26a-;;!1&6=&&$!63&/65&$6!

/$,!%-$63-8!2$#6.R!/4/#$*!#$!60#.!%/.&*!=&!=-28,!$&&,!6-!#$.6325&$6!6-!/%%-2$6!;-3!$-$a%-578#/$%&9!
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-@&3!/!%8&/3!,&;#$#6#-$!-;!=0/6!%-$.6#626&.!/!%-$;8#%6!@#%6#5R! F1G!2$%&36/#$6D! #$!L$-=#$4!=0&3&!

%-$;8#%6!@#%6#5.!/3&!8-%/6&,!/$,!60&!73/%6#%/8!,#;;#%286D!-;!6/34&6#$4!#$,#@#,2/8.!2.#$4!/!73-43/5!

60/6*! 1D! #6.! $/623&*! =-3L.! /6! /! 0#40&3! 8&@&8! -;! /443&4/6#-$! FNb_acHI! #.! #578&5&$6&,! /6! 60&!

@#88/4&! 8&@&8*!126!60&!73-43/5!#.!/..#4$&,!/6! 60&!.21a,#.63#%6! 8&@&8*!=#60!/88!@#88/4&.! #$!/!%0-.&$!

.21a,#.63#%6!3&%&#@#$4!#6GR!/$,!F%G!60&!;/%6!60/6!60&!286#5/6&!,&%#.#-$.!/1-26!0-=!6-!6/34&6!;2$,.!

3&.6&,!=#60!@#88/4&3.!=0-!0/,!;3&&,-5!6-!%0--.&!0-=!/$,!6-!=0-5!;2$,.!=-28,!1&!/88-%/6&,9!

B&!%-$.#,&3!&/%0!-;!60&.&!603&&!/.7&%6.!#$!623$9!

56-)&/)*)$-'7#&$%)8&$%&.9))

i/@#$4!/!%8&/3!,&;#$#6#-$!-;!%-$;8#%6!@#%6#5.!#.!3&$,&3&,!,#;;#%286!1&%/2.&!-;!60&!5/$D!,#;;&3&$6!
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