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8:6/!6/!>:+5+!3286'32(6/*!9+4'*+/!7252*')38B!`'5!"2(:')3-!;+*'4524?!6/!7'//69(+!

7258(?! 9+42)/+! 3286'32(6/*! 75'*'8+/! \/'(6;2568?! 2*'3=! 4686G+3/c! 23;! 8:+5+<'5+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
0,!.96;-!W!
0Q!.96;!
0V!.96;!
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75'*'8+/!\7'7)(25!7'(68642(!72586467286'3Bc0[!"2(:')3!244)/+/!(69+52(!4'/*'7'(6823/-!

>:'! ;6/*6//! 3286'32(6/*! 92/+;! '3(?! '3! 8:+! \92;! 3286'32(6/*/! '<! <2/46/*-! +8:364!

4(+23/63=-!23;!>25-!23;!3+=(+48-c! <'5! 8:5'>63=!')8! 8:+!929?!>68:! 8:+!928:!>28+5B0W!

`'5! "2(:')3-! 3286'32(6/*! 6/! 3'! ;6<<+5+38! <5'*! '8:+5! <'5*/! '<! /'(6;25686+/-! /)4:! 2/!

5+(6=6'3-! 9+42)/+! 9'8:! 25+! /')54+/! '<! +M4()/6'3! 23;! 634()/6D+! /'(6;2568?B! C68:')8!

3286'32(6/*-!:+!25=)+/-!68!>')(;!9+!;6<<64)(8!8'!)3;+5/823;!>:28!4'3/868)8+/!2!/'46+8?!

23;!2!7+'7(+B!"'3/+H)+38(?-!68!>')(;!9+!+D+3!:25;+5!8'!8:63E!29')8!*2E63=!2!7)9(64!

;+*23;!'<!23?!E63;B!"2(:')3!6/!:+5+-!'<!4')5/+-!3'8!6=3'563=!8:+!3++;!8'!8523/4+3;!

3286'32(6/*B!$28:+5-!:+! 6/!7'63863=!')8! 8:28!*';+53!7+'7(+! 4233'8!23;!/:')(;!3'8!

/6*7(?! (+2D+! 3286'32(6/*! 9+:63;-! 9+42)/+! 68! :2/! /'! 63<()+34+;! 8:+! >2?! >+!

)3;+5/823;!8:+!>'5(;!23;!:'>!>+!5+(28+!8'!;+*'452864!7'(6864/B!!

18!8:+!/2*+!86*+-!"2(:')3!6/!)3>6((63=!8'!/6*7(?!(+2D+!3286'32(6/*!8:+!>2?!68!

6/B! h+! :'7+/! 8:28! 2! 5+<'5*+;! E63;! '<! 3286'32(6/*! 423! 9+4'*+! 23! 6*7'58238!

;6/4)5/6D+! 8''(! <'5! 8:+! /:2763=! 23;! 5+/:2763=! '<! /'46+8?B! .3! '5;+5! 8'! 5+<'5*!

3286'32(6/*-! :+! 9+(6+D+/! 2! 5+<'5*)(286'3! '<! >:28! 7'%$"7! *+23/! 6/! 3+4+//25?B! `'5!

"2(:')3-!8:+!7'7)(25!8+3;+34?!8'!/++!7'%$"7!2/!2!756*'5;62(!+3868?-!23;!8:+!242;+*64!

:2968! 8'! /++! 68! 2/! 2! <2(/+(?! 4'3/85)48+;! <6486'3! 25+!9'8:!*6/(+2;63=B!e'! 4')38+5! 8:+!

<'5*+5! 8+3;+34?-! "2(:')3!7'638/! ')8! 8:28! 8:+5+! 6/! 3+D+5! 23?8:63=! 328)52(! 29')8! 2!

=5')7! 6;+3868?B! `'5! :6*-! 3286'32(! 6;+3868?! 6/! 2! 45+28+;! 852;686'3-! 638+575+8+;! 23;!

5+638+575+8+;!9?!4'38+/863=!=5')7/!>68:!;6<<+5+38!7'(68642(!2=+3;2/B!e'!2;;5+//!8:+!

*';+53!(69+52(!23;!46D64!3286'32(6/8!)3;+5/823;63=!'<!3286'3!2/!2!7)5+(?!4'3/85)48+;!

<6486'3-! "2(:')3! 7'638/! ')8! 8:28! 852;686'3! 6/! 3'8! /'*+8:63=! '3+! 423! /6*7(?! (+2D+!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
0[!.96;-!T!
0W!.96;!
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9+:63;! 23;! 8523/4+3;-! <'5! 8:28! 4(26*! 68/+(<! 6/! 2! 4)(8)52(! 4'3/85)486'3! K)/8! (6E+! 2!

852;686'3B!1<8+5!2((-!3'!'3+!+M6/8/!63!2!4)(8)5+(+//!D24))*B!!

C:6(+! )3;+5/823;63=! 3286'32(6/*! 2/! 2! 852;686'3-! "2(:')3! 8:63E/! 68! 6/!

\638+532((?! 4'38+/8+;! 23;! /)9K+48! 8'! 4'3863)2(! 5+/:2763=-! >:+8:+5! +M7(6468! '5!

:6;;+3Bc0T !.3! "2(:')3b/! 8+5*/-! <25! <5'*! /6*7(?! 9+63=! 2! 4(26*! 8'! :'*'=+3+68?-!

3286'32(6/*! 6/! 248)2((?! 2! /68+! '<! ;6/4)5/6D+! <'5*286'3-!>:+5+! 6;+3868?! 6/! 3+='8628+;!

23;! ;+D+('7+;! 63! ;6<<+5+38! >2?/B! "2(:')3! 7'638/! 8'! .3;62! 2/! 23! +M2*7(+! '<! 8:6/!

;6/4)5/6D+! <'5*286'3B! 1/! 2! 5+/)(8! '<! O5686/:! 4'('362(6/*-! 244'5;63=! 8'! "2(:')3-!

.3;623/!4'*963+!2!\5286'32(6/864!5:+8'564!'<!(69+5286'3c!>68:!2!4(26*!'<!\;++7!+8:364!

:6/8'5?c! 63! 8:+65! 2386J4'('362(! 3286'32(6/*B0U!.3! '8:+5!>'5;/-! .3;62b/! 3286'32(6/*! 6/!

3+68:+5!2!7)5+(?!752=*2864!4'3/85)486'3!3'5!23!288+*78! 8'!)34'D+5! ('/8!:6/8'5?B! .3!

<248-!"2(:')3!25=)+/!8:28!2<8+5!8:+!O5686/:!(+<8!.3;62-!.3;62b/!2386J4'('362(!3286'32(6/*!

'7+3+;! )7! 2! 5:+8'5642(! /724+! >:64:! 4'3863)+/! 8'! 4:2((+3=+! 23;! 5+/:27+! >:28!

3286'32(6/*! *+23/! 63! .3;62! 8';2?B! O+42)/+! '<! "2(:')3b/! 5+4'=3686'3! '<! 8:+!

6*7'58234+! '<! 4)(8)5+! 23;! 3286'32(6/*! 23;! 8:+65! 638563/64! 63/8296(68?-! :+! /)==+/8/!

8:28!2!7)9(64!/724+!*)/8!9+!'7+3+;!<'5!7+'7(+!8'!\+3=2=+!+24:!'8:+5!63!;6/4')5/+s

3'8!K)/8!8'!*2E+!;+46/6'3/-!9)8!8'!*2E+!4)(8)5+!23;!+D+3!8'!*2E+!23;!5+*2E+!8:+65!

'>3! 6;+38686+/Bc0S!e:+5+<'5+-! <'5! "2(:')3-! 3286'32(6/*! 6/! 3'8! '3(?! 23! 6*7'58238!

<')3;286'3!'<!;+*'4524?i!68!423!2(/'!9+4'*+!2!/68+!'<!;+*'452864!4'38+/8286'3B!!

C%P4%*+%0/*7&O"+/'*"$/,?&

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
0T!.96;-!W,!
0U!.96;-!WQ!
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C:6(+! "2(:')3! 6/! 56=:8! 8'! 7'638! ')8! 8:28! 3286'32(6/*! 6/! /'*+8:63=! 8'! 9+!

5+4E'3+;! >68:! 9?! /+56')/! 8:+'56/8/! '<! 4'/*'7'(68236/*-! 23;! 8:28! (69+52(!

4'/*'7'(6823/!25+!'<8+3!8''!H)64E!8'!2//'4628+!68!>68:!8:+!>'5/8!285'4686+/-!.!;6/2=5++!

8:28! 68! 6/!'3+!'<! 8:+!4+3852(! <')3;286'3/!'<!;+*'4524?B! .8! 6/! 85)+! 8:28!;+*'4524?! 6/!

92/+;!'3!8:+!6;+2!8:28!7'(68642(!/'D+5+6=38?!9+('3=/!8'!8:+!7+'7(+-!9)8!8:+!7+'7(+-!2/!

"2(:')3!)3;+5/823;/-!3+D+5!248)2((?!/:25+!2!:'*'=+3')/! 6;+3868?B!e:6/!:'(;/! 85)+!

+D+3! 6<! 3286'32(! 6;+3868?! 6/! /:27+;! 4'((+486D+(?! 8:5')=:! "2(:')3b/! 75'7'/2(! '<! 2!

7)9(64! /724+-! >:+5+! 4)(8)5+! 23;! 6;+3868?! 25+! 4'38+/8+;B! 1/! "2(:')3! 2<<65*/-!

3286'32(6/*!:2/!8'!;'!>68:!852;686'3-!;6/4)5/6D+!7524864+/-!23;!638+575+8286'3B!h+!6/!

4'55+48! 8'! 24E3'>(+;=+! 8:28! 28! 23?!*'*+38-! 8:+5+! 25+!*)(867(+! 7252((+(! 4'38+/8+;!

)3;+5/823;63=/!'<!3286'3:'';B!O)8! 68! 6/!)34(+25!>:?-! 6<!3286'32(! 6;+3868?! 6/! /:27+;!

;+*'4528642((?-! 68/! D6'(+34+! 2=263/8! 8:'/+! >:'! ;'! 3'8! <68! 63! 68/! *'(;! >')(;! 9+!

288+3)28+;B! N'*+! '<! 8:+! 4'38+/863=! )3;+5/823;63=/! '<! 3286'32(6/*! 25+! 3'! ;')98!

+M4()/6'325?-! /)4:! 2/! 8:+! 56=:8J>63=! 2<<65*286'3! 8:28!1*+5642! 6/! 2! 3286'3! '<!>:68+!

":56/8623/i! /'*+! '<! 8:+/+! 25+! 75'929(?! H)68+! 634()/6D+! 638+575+8286'3/! '<!

3286'32(6/*-! 2/! +M+*7(6<6+;! 9?! 8:+! 7:52/+! \1*+5642! 6/! 2! 3286'3! '<! 6**6=5238/Bc! ! .!

2//)*+! 8:28! 8:+5+! 25+! *23?! 7'/686'3/! 63! 9+8>++3! 2/! >+((! 2/! 9+?'3;! 8:+! 8>'!

+M2*7(+/!75+/+38+;!:+5+B!h'>+D+5-!8:+!:+=+*'3?!'<!'3+!D6+>!;'+/!3'8!=)25238++!

8:+! +52/)5+! '<! 8:+! '8:+5B! .8! 6/! :25;! 8'! /++! :'>! 2! :277?! *+;6)*! 423! 9+! 5+24:+;!

;+*'4528642((?-!'5!+D+3!6<!/)4:!:277?!*+;6)*!6/!;+/6529(+!28!2((B!ID+3!6<!2!/'46+8?!6/!

>6((63=! 8'! '7+3! )7! 68/! 3286'32(! 6;+3868?! <'5! 4'38+/8286'3-! 68! >')(;! 3'8! 3+4+//256(?!

2//)2=+!8:+!7'8+3862(!;23=+5/!'<!3286'32(6/*B!N6*6(25(?-!+D+3!6<!'3+!=5238/!"2(:')3!
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8:28!3286'32(6/*!:2/!2!)36H)+!+;=+!8'!*'D+!8:+!*2//+/!638'!;+*'452864!2486'3-!'3+!

/86((!3++;/!8'!2/E!>:+8:+5!68!6/!>'58:!8:+!56/E!'<!3286'32(6/*B!!

.3;++;-!;+7+3;63=!'3!8:+!7'(68642(!4(6*28+-!;6<<+5+38!<24+/!'<!3286'32(6/*!=263!

75'*63+34+B! 18! 23?!*'*+38-! =5')7/! '<! 7+'7(+! *2?! :'(;! ;6<<+5+38! D6+>/! '<! >:28!

3286'3:'';!4'3/6/8/!'<B!C:+3! 8:+!7'(68642(! 4(6*28+! 6/!+/7+462((?! 8'M64-! 8:+/+!=5')7/!

'<8+3! *'96(6G+! 2=263/8! '3+! 23'8:+5B! `'5! +M2*7(+-! 2<8+5! So00-! +M4()/6'325?!

3286'32(6/864! /+386*+38/-! +/7+462((?! 2=263/8! g)/(6*/! 23;! '8:+5! *63'568?! 5+(6=6')/!

=5')7/-! =5+>! /6=36<64238(?! 63! 8:+! j368+;! N828+/B! .3! 8:6/! 42/+-! 3286'32(6/*! <26(/! 8'!

<)3486'3! 2/! 2! /'462(! =()+! 8:28! 963;/!7+'7(+! 8'=+8:+5B! "+58263(?-! +D+3! 6<! 3286'32(6/*!

423! )36<?! 7+'7(+! <'5! 2! 4'**'3! 42)/+-! 8:6/! )368?! 6/! '<8+3! 24:6+D+;! 9?! /6(+3463=!

*25=632(6G+;!D'64+/B,Z!!

h'>+D+5-! "2(:')3! 2/E/! 2! ='';! H)+/86'3%! )(86*28+(?-! >:28! K)/86<6+/! 8:+!

+M6/8+34+!'<!2!/'46+8?v!e:')=:!"2(:')3!4(26*/!8:28!68!6/!3286'32(6/*-!.!8:63E!:+!*2?!

:2D+! =6D+3! 2! 9+88+5! 23/>+5! +(/+>:+5+! 63! :6/! >56863=B! `'5! 63/8234+-! 2/! .! :2D+!

;6/4)//+;-! "2(:')3! 5+K+48/! 9'8:! 8:+! 4(26*! 8:28! 852;686'3! 23;! 4)(8)5+! 25+! 7)5+(?!

2586<6462(!4'3/85)48/!23;!8:28!8:+?!25+!328)52((?!=6D+3!23;!423!9+!+2/6(?!4278)5+;!63!

;'=*2B! .! 9+(6+D+! "2(:')3b/! 24E3'>(+;=+*+38! '<! 8:+! +()/6D+! 328)5+! '<! 4)(8)5+! 23;!

852;686'3!/:')(;!9+!277(6+;!8'!/'46+8?!2/!>+((B!^+5:27/-!(6E+!4)(8)5+!23;!852;686'3-!2!

/'46+8?!6/!9'8:!4'3/85)48+;!@>68:!68/!'>3!:6/8'5?A!23;!/'*+8:63=!'3+!2(>2?/!2(5+2;?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
,Z!a3+!*2?!25=)+!8:28!3286'32(6/*!6/!2!3+4+//25?!+D6(-!9+42)/+-!2<8+5!2((-!68!+3;+;!8:+!\>25/!'<!
5+(6=6'3/c!23;!'8:+5!<'5*/!'<!6;+3868?!D6'(+34+!63!8:+!/6M8++38:!4+38)5?B!h'>+D+5-!2/!C6((62*!
"2D232)=:!7'638/!')8-!8:+!6;+2!8:28!8:+!3286'3J/828+!6/!8:+!/'()86'3!'<!23254:64!D6'(+34+!6/!68/+(<!7258!
'<!8:+!/+(<J(+=686*2863=!*?8:'('=?!75';)4+;!9?!8:+!75'7'3+38/!'<!8:+!3286'3J/828+B!.3!<248-!<'5!
"2D232)=:-!8:+!6*7'/686'3!'<!2!4+3852(6G+;!2;*636/85286D+!7'>+5!6/!7258(?!8'!9(2*+!<'5!8:+/+!\>25/!'<!
5+(6=6'3/c!63!8:+!/6M8++38:J4+38)5?B!N++!C6((62*!"2D232)=:-!)*+(@-%*("8(=+#$,$"06(A$"#+7&+!@P+>!f'5E%!
aM<'5;!j36D+5/68?!^5+//-!,ZZSAB!
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<63;/! :6*!'5! :+5J/+(<! 2! 7258! '<B! #)/8! 2/! 3'! '3+! +M6/8/! 63! 2! 4)(8)52(! D24))*-! 3'! '3+!

+M6/8/!27258! <5'*!2!/'46+8?-!'5!4'**)368?B! !"'34+6D29(?-! 68!4')(;!9+!8:+!>6((! 8'! (6D+!

23;! (6D+! >+((! >68:! '8:+5/-! ;+/768+! 8:+! 655+4'346(29(+! ;6<<+5+34+/! 8:28! +M6/8! 2*'3=!

7+'7(+! 8:28!*2E+!;+*'4524?!7'//69(+B! .8! /823;/! 8'! 5+2/'3! 8:28! 8:+5+! 6/! /'*+8:63=!

+(/+!28!/82E+!>:+3!68!4'*+/!8'!/'462(!/'(6;2568?B!^+5:27/-!3286'32(6/*!3++;!3'8!9+!8:+!

*263! /')54+! '<! ;+*'452864! /+3/696(68?B! ^+5:27/-! 68! 6/! 8:+! 3++;! <'5! 2! <65*! /'462(!

<')3;286'3! 8:28! (+2;/! 8'!D6'(+38! +M4()/6'3/B! .8! 6/! 2(/'! /)5756/63=! 8:28!"2(:')3!;'+/!

3'8! 3'864+! 8:28! '34+! :+! 6/! >6((63=! 8'! *2E+! 3286'32(6/*! 2! ;6/4)5/6D+! /724+! '<!

3+='86286'3-!:+!)3;+5*63+/!2!3286'3b/!/++*63=!756*'5;62(68?-!8:+5+9?!)3;+54)8863=!

3286'32(6/864!/+386*+38/B!!

P286'32(6/*-! 8:+3-! ;'+/! 3'8! 3+4+//256(?! :2D+! 8'! 9+! '3+! '<! 8:+!*'/8! 4+3852(!

4'*7'3+38/!'<!;+*'4524?-!9)8!*+5+(?!'3+!2*'3=!*23?B!.!9+(6+D+!"2(:')3!6/!56=:8!8'!

25=)+! 8:28! 3286'32(6/*! 75'D6;+;! 2! @75'K+48+;A! 75+J7'(68642(! 92/+! <'5! 7'(68642(!

(+=686*24?B!P286'32(6/*!*2?!+D+3!4'38569)8+!8'!8:+!*2638+3234+!'<!8:28! (+=686*24?!

<'5! *23?! 7+'7(+B! h'>+D+5-! 68! 6/! 4(+25(?! 3'8! 8:+! '3(?! 92/6/B! h'>! *)4:! ;'+/!

3286'32(6/*! 4'38569)8+! 8'! ;+*'4524?v! ^+'7(+! 25+!*'/8! '<8+3!*'D+;! 638'! 7'(68642(!

2486'3!9+42)/+!'<!23!6//)+!8:28!6/!6*7'58238!8'!8:+*B!`'5!+M2*7(+-!8:+!75'*'86'3!'<!

]kOew!56=:8/!6/!2!4(+25!4282(?/8!<'5!7'(68642(!2486'3B,0!f+8-!68!:2/!D+5?!(688(+!8'!;'!>68:!

3286'32(6/*-! 8:')=:!]kOew! /'(6;2568?! 6/! 68/+(<! 2! E63;! '<! 6*2=63+;! 4'**)368?B! e:+!

=5')3;! '<! /'(6;2568?-! 63! 8:6/! 42/+-! >')(;! 9+! 4'((+486D+! '775+//6'3B! ! P286'32(6/*! 6/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
,0!N'*+!*6=:8!'9K+48!8:28!]kOew!56=:8/!25+!/86((!46D6(!56=:8/!23;!8:+5+<'5+!3286'32(6/*!6/!3+4+//256(?!
2//)*+;B!h'>+D+5-!>:+3!'3+!<63;/!'3+/+(<!63!2!/'46+8?!>68:!)3K)/8!7524864+/-!>:28!6/!6*7'58238!6/!
>'5E63=!>68:!8:+!+M6/863=!63/868)86'3/!8'!9563=!29')8!4:23=+!>:+3!8:+!75'/7+48!'<!45+2863=!2!9+88+5!
63/868)86'3!6/!29/+38B!e:6/!423!9+!;'3+!+D+3!6<!'3+!)3;+5/823;/!/828+!9'5;+5/!8'!9+!4'*7(+8+(?!
25968525?B!!
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*+5+(?! '3+! 2*'3=!*23?! 7'//69(+! /')54+/! '<! /'(6;2568?B! `)58:+5*'5+-!*23?! ]kOe!

2486D6/8/! ;'! 3'8! )/)2((?! H)+/86'3! 8:+! 4':+5+34?! '<! 8:+! 6;+2! '<! 2! 7+'7(+! '5! 3286'3B!

^'(68642(!(+=686*24?!6/!3'8!2!*288+5!'<!4'34+53!<'5!8:+*B!.3!<248-!8:+?!'<8+3!'5=236G+!

<'5! 8:+! /2E+! '<!*2E63=! 8:+! 7'(68642(! 63/868)86'3/! 8:28! 8:+?! 25+! 2! 7258! '<!*'5+! K)/8B!
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