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67$)(;6'/3!124//!(/($%)6$4/!$:))(7%1!M42&:7%67?!%&!4!H6$&42H()(!N!*O-120P!%-4%!H411(1!

%-)&:?-!4!167?/(!6&7!$-477(/F!,-(!%($-76L:(!61!:76L:(!67!%-4%!6%!)($&);1!-&<!4!167?/(!$-477(/!
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1&;6:2!6&71!%-(!2(2')47(!H&%(7%64/!61!4/%()(;!)4;6$4//3!<6%-67!4!%-&:147;%-!&A!4!1($&7;F!

T(//1!67!%-(!7()D&:1!131%(2!$&22:76$4%(!<6%-!(4$-!&%-()!'3!2(471!&A!1:$-!(/($%)6$4/!

16?74/1!&A!4)&:7;!4!%(7%-!&A!4!D&/%!%-4%!)4H6;/3!%)4D(/!4/&7?!%-(!7()D(!H)&$(11(1F!U-(7!%-(3!

)(4$-!%-(!H&67%!&A!$&7%4$%!'(%<((7!%<&!$(//1!N!%-(!1374H1(!N!%-(3!67;:$(!%-(!)(/(41(!&A!4!

%)47126%%()!1:'1%47$(F!,-61!1:'1%47$(!4AA($%1!)($(H%&)1!&7!%-(!%4)?(%!$(//J!&A%(7!'3!&H(767?!
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67-6'6%(;F!,-(!7()D&:1!131%(2!$&7161%1!&A!4!1()6(1!&A!7(%<&)81!(4$-!$&2H)61(;!&A!7()D(!$(//1!

$&77($%(;!'3!1374H1(1!<6%-!;6AA()(7%!A:7$%6&71F!.(<!2(2&)3!%)4$(1!67!%-(!')467!4)(!A&)!

(I42H/(!$)(4%(;!'3!4/%()67?!%-(!7:2'()!&A!4D46/4'/(!6&7!$-477(/1!67!%-(!1374H1(1!&A!4!?6D(7!
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0//!$(//1!A:7$%6&7!67!4!1626/4)!<43F!97!A4$%J!/6A(!6%1(/A!'(?671!<6%-!4!$-47?(!67!2(2')47(!

H&%(7%64/F!01!%-(!1H()2!2()?(1!<6%-!%-(!(??!$(//!4%!%-(!671%47%!&A!A()%6/6>4%6&7!6&7!$-477(/1!

4)(!4$%6D4%(;F!,-(!)(1:/%47%!$-47?(!67!2(2')47(!H&%(7%64/!H)(D(7%1!%-(!4$$(11!&A!&%-()!

1H()2!$(//1F!0//!$(//1!N!A&)!671%47$(!7()D(!$(//1J!?/47;!$(//1J!47;!'/&&;!$(//1!N!-4D(!4!
$-4)4$%()61%6$!1(%!&A!6&7!$-477(/1!%-4%!(74'/(!%-(2!%&!$4))3!&:%!%-(6)!1H($6A6$!A:7$%6&71F!,-(!

6&7!$-477(/1!$&7161%!&A!167?/(!2&/($:/(1!&)!$&2H/(I(1!&A!2&/($:/(1J!%-4%!A&)21!%-(!<4//!&A!

%-(!$-477(/!N!&)!H&)(!N!%-4%!%)4D()1(1!%-(!$(//!2(2')47(!47;!

$&77($%1!%-(!(I%()6&)!%&!%-(!67%()6&)!&A!%-(!$(//!MC6?:)(!*S!47;!*VPF!,-(!;642(%()!&A!%-(!H&)(!

61!1&!124//!%-4%!6%!$&))(1H&7;1!%&!%-4%!&A!4!167?/(!6&7!MOFWNOFX!26//6&7%-1!&A!4!26//62(%)(PF!07!

622(;64%(!$-47?(!67!%-(!1-4H(!&A!%-(!2&/($:/(!/(4;1!%&!(6%-()!47!&H(767?!&)!4!$/&1:)(!&A!
%-(!6&7!$-477(/F!,-61!$47!&$$:)!:H&7!4$%6D4%6&7!&A!%-(!)($(H%&)!H4)%!&A!%-(!2&/($:/(!MC6?:)(!

*VP!'3!4!1H($6A6$!16?74/!2&/($:/(F!0/%()74%6D(/3!4!1H($6A6$!H4)%!&A!%-(!2&/($:/(!%-4%!1(71(1!

$-47?(1!67!2(2')47(!H&%(7%64/!$47!&H(7!&)!$/&1(!%-(!6&7!$-477(/F!
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H&%4116:2!&)!$4/$6:2!6&71J!&%-()1!&7/3!7(?4%6D(/3!$-4)?(;!$-/&)6;(!6&71F!.(-()!47;!

Q482477!;61$&D()(;!-&<!%-61!1H($6A6$6%3!61!4$$&2H/61-(;F!#7(!)(41&7!61!%-(!;642(%()!&A!%-(!
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.(-()!47;!Q482477!4/1&!:1(;!%-(!(/($%)&;(!H6H(%%(!%&!67B($%!;6AA()(7%!4?(7%1!67%&!%-(!$(//J!

47;!%-(3!$&:/;!%-()('3!67D(1%6?4%(!%-(!;6AA()(7%!1%(H1!67!%-(!1($)(%&)3!H)&$(11!<6%-67!%-(!
$(//!6%1(/A!M1((!4'&D(PF!97!%-61!<43!4!7:2'()!&A!$(//:/4)!1($)(%&)3!2($-476121!-4D(!'((7!

$/4)6A6(;!1:$-!41!%-(!)&/(!&A!$3$/6$!0@=!M1((!.&'(/!=)6>(!%&!Q:%-()/47;!*+"*P!&)!$4/$6:2!6&71F!

C&)!671%47$(J!<(!7&<!-4D(!4!'(%%()!:7;()1%47;67?!&A!-&<!%-(!-&)2&7(!/(D(/1!67!%-(!'/&&;!

4)(!2467%467(;!4%!4!$()%467!/(D(/F!

!
0/1&!%-(!'414/!2($-476121!:7;()/367?!%-(!1($)(%6&7!&A!671:/67!-4D(!'((7!6;(7%6A6(;F!,-(!

/(D(/!&A!'/&&;!?/:$&1(!$&7%)&/1!%-(!/(D(/!&A!?/:$&1(!<6%-67!%-(!671:/67NA&)267?!$(//J!<-6$-!67!

%:)7!)(?:/4%(1!%-(!/(D(/!&A!%-(!(7()?3!)6$-!1:'1%47$(!0,=F!0,=!4$%1!;6)($%/3!&7!4!H4)%6$:/4)!

%3H(!&A!6&7!$-477(/!<-6$-!$&7%)&/1!%-(!(/($%)6$!2(2')47(!H&%(7%64/!&A!%-(!$(//F!,-(!$-47?(!

&A!2(2')47(!H&%(7%64/!%-(7!67;6)($%/3!67A/:(7$(1!&%-()!6&7!$-477(/1J!<-6$-!H()26%!$4/$6:2!

6&71!%&!H411!67%&!%-(!$(//F!,-(!$4/$6:2!6&71!1:'1(L:(7%/3!%)6??()!%-(!671:/67!1($)(%6&7F!97!
;64'(%(1!%-(!671:/67!1($)(%6&7!61!&:%!&A!&);()F!T()%467!;):?1!$&22&7/3!:1(;!%&!1%62:/4%(!

671:/67!1($)(%6&7!67!;64'(%(1!4$%!;6)($%/3!&7!%-(!0,=N$&7%)&//(;!6&7!$-477(/1F!

!

@473!&%-()!;61(41(1!;(H(7;!(7%6)(/3J!&)!H4)%64//3J!&7!4!;(A($%!)(?:/4%6&7!&A!6&7!$-477(/1J!

47;!4!7:2'()!&A!;):?1!4$%!;6)($%/3!&7!6&7!$-477(/1F!@473!H4%-&/&?6$4/!2($-476121!-4D(!
'((7!$/4)6A6(;!;:)67?!%-(!(6?-%6(1!%-)&:?-!6&7!$-477(/!1%:;6(1J!A&)!671%47$(!$31%6$!A6')&161!

M$/&)6;(!6&7!$-477(/1PJ!(H6/(H13!M1&;6:2!47;!H&%4116:2!6&7!$-477(/1PJ!1(D()4/!$4);6&N

D41$:/4)!;61(41(1!M$4/$6:2!6&7!$-477(/1PJ!47;!7(:)&N2:1$:/4)!;61&);()1!/68(![42'()%N

G4%&71!;61(41(!M$4/$6:2!6&7!$-477(/1PF!U6%-!%-(!-(/H!&A!%-(!%($-76L:(!&A!.(-()!47;!

Q482477!6%!61!7&<!H&116'/(!%&!%46/&)248(!;):?1J!%&!4$-6(D(!47!&H%624/!(AA($%!&7!H4)%6$:/4)!
6&7!$-477(/1!&A!62H&)%47$(!67!4!?6D(7!;61(41(F!V):?1!4?4671%!47I6(%3!4$%!A&)!671%47$(!&7!

$()%467!67-6'6%&)3!6&76$!$-477(/1!67!%-(!')467F!0/$&-&/J!76$&%67(!47;!&%-()!H&61&71!4$%!&7!3(%!

&%-()!1(%1!&A!6&7!$-477(/1F!

!

97!1:224)3J!.(-()!47;!Q482477Z1!$&7%)6':%6&71!-4D(!2(47%!4!)(D&/:%6&7!A&)!%-(!A6(/;!&A!

$(//!'6&/&?3J!A&)!%-(!:7;()1%47;67?!&A!;6AA()(7%!;61(41(!2($-476121J!47;!&H(7(;!4!<43!%&!
;(D(/&H!7(<!47;!2&)(!1H($6A6$!;):?1F!
!

:(4("(%=(E!

!
0/'()%1!(%!4/F\!,-(!@&/($:/4)!S6&/&?3!&A!%-(!T(//F!K4)/47;!=)(11J!*++OJ!]7;!(;6%6&7J!HHF!*WXJ!

R*]NR]XJ!*OXWN*O^_F!

!

K)6//7()J!QF!9\!.F!T4/;()!M(;FPF!Q$6(7%6A6$!G:)&H(F!C&:7;4%6&7!Q$6(7%6A6$!G:)&H(J!*++OF!

!
K)6//7()J!QF!`!ab8A(/%J!,F\!QD67;/47;(!174''!:%D($8/67?!H)c?/4)!7(:)&D(%(7184H(7F!

[c84)%6;767?(7!*++OJ!TUJ!]"""N]"^XF!

!

Y&)1247J!=F!`!C)(;-&/2J!SFSF\!d&78474/()!N!2&/(83/c)!'48?):7;!%6//!7()D%)47126116&7F!

[c84)%6;767?(7!*++*J!TTJ!]^X^N]^""F!
!

!

,-61!4)%6$/(!$47!'(!A&:7;!&7!%-(!<('!4%\!

-%%H\ee7&'(/H)6>(F&)?e2(;6$67(e/4:)(4%(1e*++*e67;(IF-%2/!
 
 


