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C.34",/"5,?/5<3"H:5<3.1/./0"12"345"<583K<"3451710=",B,?3"2?1;"345"84:?84@""'C,./"

B:3<"#4?.<3.,/"68.5/85"B1<3:7,3.1/<"./31"B?,83.85"34?1:04"4.<"84,?,835?<Q",/"

,?0:,D7="<3?1/05?"./27:5/85"34,/"B?5>.1:<7="<55/@""

'45"3C1"5>17:3.1/,?="3?5/9<d2?1;"5F35?/,7"31"./35?/,7",/9"2?1;"1>5?3"31"

<:D375d8,/"D5"1D<5?>59"C45/"711-./0"071D,77=",3"345"./27:5/85"12"#4?.<3.,/"

68.5/85"1/"'C,./K<"7,35?"C?.3./0<@""%"871<5?"5F,;./,3.1/"12"21:?"./9.>.9:,7"B.585<"

12"7.35?,3:?5Q"41C5>5?Q"8,/":/>5.7"<B58.2.8"<8417,?7="B:?<:.3<"C1?34="12"

5FB71?,3.1/@""'45<5"B:?<:.3<"01"D5=1/9"C4,3"34.<"<3:9="12"345"!"#$%&$'()*+$,(+,)

;,35?.,7<"4,<"<53"1:3"31",84.5>5@""'45?521?5Q"345"C,=<"34,3"#4?.<3.,/"68.5/85"

./27:5/85<"5,84"<B58.2.8"C1?-",?5"B?5<5/359",<"<5>5?,7"<8417,?7="B1<<.D.7.3.5<"./"

/559"12"0?5,35?"./>5<3.0,3.1/@""S2"345<5"<3:9.5<",?5":/95?3,-5/Q"345="8,/"D?./0"

,D1:3","2:77",/9"81;B7535"B.83:?5"12"'C,./K<"34./-./0",/9"C?.3./0",D1:3"

#4?.<3.,/"68.5/85",/9"J,?="V,-5?"(99=Q"C4.84"5F35/9<"34?1:041:3"345"



! I!N

?5;,./95?"12"345",:341?K<"C?.3./0"7.25@""6:84","<8417,?7="B.83:?5".<":73.;,357="

/585<<,?="21?",/",88:?,35":/95?<3,/9./0"12"34.<"B?17.2.8"C?.35?K<"2./,7"=5,?<@"

)

!"#$%&$'()*+$,(+,)'(6)`;",)*,+#,&)H$%&.#3).9)O66314%a)

)

E'45"658?53"$.<31?="12"(99=B:<Q"345"T1?79A(;B.?5G".<","2.83.1/,7"

2?,0;5/3"B7,./7=",/9"1>5?37="./27:5/859"D="'C,./K<"<3:9="12"#4?.<3.,/"68.5/85@[""

T45/"B,.?59"C.34"345"!"#$%&$'()*+$,(+,);,35?.,7<Q"E658?53"$.<31?=G"8,/",83:,77="D5"

<55/",<","3?,/<.3.1/"B.585"./"'C,./K<"5>17:3.1/"12"34./-./0d345"3,75"C,<"C?.335/"

./"345"3.;5"D53C55/"4.<"5,?7="C?.3./0<"12"!YMY",/9"!YMM",/9"4.<"7,35?"C?.3./0<"12"

!MNI",/9"!MN_@""#1;B1<59"./"U5D?:,?=",/9"J,?84"12"!MN!",/9"./"U5D?:,?=",/9"

J,?84"12"!MNIQ"E658?53"$.<31?=G"B?5<5/3<",3"75,<3"34?55"<.0/.2.8,/3"<8417,?7="

B:?<:.3<"34,3",?5"<B58.2.8"31".3<"?57.,/85"1/"#4?.<3.,/"68.5/85"21?","/,??,3.>5"

2?,;5C1?-@""'45<5"B:?<:.3<",/9"1345?<";,-5"345"<31?="95<5?>./0"12";:84";1?5"

<8417,?7="?5810/.3.1/"34,/".3"4,<"34:<"2,?",84.5>59@"""

U.?<3"12",77Q"E658?53"$.<31?=G">.<:,7.R5<"21?"?5,95?<","?,9.8,77=".;B5?.,7.<3.8"

#4?.<3.,/"68.5/85"C1?79@""'C,./K<"2:3:?.<3.8"<533./0".<"1/5"C45?5"'45"#4:?84"12"

#4?.<3Q"68.5/3.<3".<","<3.27./0",/9"?:3475<<"9.83,31?<4.B"34,3"4,<"01/5"<1"2,?",<"31"

?5C?.35"4.<31?=",/9"5<3,D7.<4","/5C"C,="12";,?-./0"3.;5@""(F,;././0"'C,./K<"

>.5C<"1/".;B5?.,7.<;Q"B,?3.8:7,?7="?57.0.1:<".;B5?.,7.<;Q",71/0<.95"<1;5"12"345"

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

["E'45"658?53"$.<31?="12"(99=B:<Q"345"T1?79A(;B.?5G"8,/"D5"21:/9"./"S'#F);<'$(/%)?'@2,%)

.9)S'(Q"59.359"D="`14/"6@"':8-5=@@"



! I!!

,:341?K<"<41?35?"5<<,=<Q"7.-5"E'1"345"&5?<1/"6.33./0"./"345"X,?-/5<<G"L!MN!PQ"

E#1/85?/./0"345"`5C<G"L!YMMPQ",/9"E'45"63:B5/91:<"&?185<<.1/QG",77"C?.335/"

,?1:/9"345"<,;5"3.;5Q"81:79"D5"H:.35"2?:.32:7@""'C,./"D57.5>59"'45"#4:?84"12"

#4?.<3Q"68.5/3.<3"C1:79"D5",/"./35?/,3.1/,7"34?5,3"31"345"95;18?,8="12".3<"0?1C./0"

;5;D5?<4.B"C41"C5?5":/,C,?5"12"345"84:?84K<".;B5?.,7.<3.8"/,3:?5@""'C,./K<"

0?1C./0"9535<3,3.1/"21?".;B5?.,7.<;"./"4.<"7,35?"=5,?<Q"./"2,83Q"8,//13"D5"

<5B,?,359"2?1;"4.<"C?.3./0",D1:3"#4?.<3.,/"68.5/85Q"B,?3.8:7,?7="./"E658?53"

$.<31?=@G""'4.<"<31?=".3<572"B:3<"21?34","81;B75F",/9"5>5/"9535?;./.<3.8"952./.3.1/"

12".;B5?.,7.<;",/9".3<"1:381;5<Q"=53"345":/95?7=./0"41B5"12"<:D>5?3./0"345"

,:341?.3="12"'45"#4:?84"12"#4?.<3Q"68.5/3.<3Q"5>5/"D="<58?53.>5";5,/<Q".77:<3?,35<"

'C,./K<":/84,/0./0".95,7.<;"?50,?9./0"345"7.D5?,3.1/",/9"B135/3.,7"12"

4:;,/-./9@""""

S/",99.3.1/"31"345"31B.8"12".;B5?.,7.<;Q"E658?53"$.<31?=G"8,77<"4.<31?="./31"

H:5<3.1/"./"./3?.0:./0"C,=<"D="W:F3,B1<./0"34?55"9.225?./0"B4.71<1B4.5<"12"

4.<31?=Z"345"9505/5?,3.>5Q"B?10?5<<.>.<3Q",/9"8=87.8,7"B5?<B583.>5<@""S/"91./0"<1Q"

'C,./";,-5<"87,.;<",D1:3"345"<:DW583.>.3=",/9"B135/3.,7"./,88:?,8="12"4.<31?=",<"

,"?581?9"12"4:;,/",84.5>5;5/3@""h11-./0",73105345?",3"'C,./K<"7,=5?./0"12"

4.<31?.5<"LB,<3Q"B?5<5/3Q",/9"2:3:?5PQ"345"./27:5/3.,7"?175"#4?.<3.,/"68.5/85"B7,=<"./"

345"?581?9./0"12"4.<31?=Q"B,?3.8:7,?7="<8.5/3.2.8"4.<31?=Q",/9"345":<5"12"D:?75<H:5"

./"345"/,??,3.>5"C1:79"D5",/1345?">,7:,D75"5/95,>1?@""T4.75"'C,./"1D>.1:<7="



! I!I

H:5<3.1/<"4.<31?.8.3="B?.1?"31"5/81:/35?./0"#4?.<3.,/"68.5/85Q"345",:341?K<"

,335;B3<"31"?5A8?5,35",/",:345/3.8"L1?"4:;1?1:<7="./,:345/3.8P",881:/3"12"345"

./>5/3.>5",881;B7.<4;5/3<"12";5/",/9"C1;5/"./"E658?53"$.<31?=G".<":/.H:5@""

%881?9./0"31"(99=K<"<B.?.3:,7.R59"3451710=Q"#4?.<3.,/"68.5/85"?5952./5<"4.<31?="

D=":73.;,357="91./0",C,="C.34"345";,35?.,7",84.5>5;5/3<"12"4:;,/.3=@""S/"45?"

,:31D.10?,B4="N,&#.%1,+&$.()'(6)G(&#.%1,+&$.(Q"(99="9587,?5<Q""

S3".<"C577"31"-/1CQ"95,?"?5,95?Q"34,3"1:?";,35?.,7Q";1?3,7"4.<31?=".<"

D:3"345"?581?9"12"9?5,;<Q"/13"12";,/K<"?5,7"5F.<35/85Q",/9"345"

9?5,;"4,<"/1"B7,85"./"345"68.5/85"12"D5./0@""S3".<"e,<","3,75"34,3".<"

3179K",/9"e,<"345"<4,91C"C45/".3"9587./534@K"LI!P"

"""

'C,./"?5,9",/9"<3:9.59"34.<"D11-",/9"9.<8:<<59".3"5F35/<.>57="./"V11-"'C1"12"

!"#$%&$'()*+$,(+,@"")5,83./0",0,./<3"34.<Q"'C,./"C?.35<","3,75"5F87:<.>57="D1:/9"31"

?5,7.<;",/9";,35?.,7.<;Q"1/5"C45?5"?581/<3?:83./0"%;5?.8,/"4.<31?="./<3.77<"345"

2113./0"?5H:.?59"31"D50./"<35B<"21?","D5335?"2:3:?5@"""""

%"34.?9",<B583"12"E658?53"$.<31?=G"C1?34="12"<3:9="./87:95<"'C,./K<"

H:5<3.1/./0"12",:341?<4.B",/9"3?,/<7,3.1/Q"C4.84",BB5,?<"./"345"5,?7.5<3"12"345"

#4?.<3.,/"68.5/85"C?.3./0<@""S/"E658?53"$.<31?=QG"41C5>5?Q"'C,./"B7,=2:77="C1?-<"

C.34"345"81/85B3<"C.34./"345"/,??,3.>5"C45?5,<"./"!"#$%&$'()*+$,(+,)345",?0:;5/3<"

,?5";:84";1?5"21?34?.043@""'C,./"875>5?7="./<5?3<"EJ,?-"'C,./QG"345",:341?K<"

./2,;1:<"B<5:91/=;Q",<",/",/8.5/3"?581?95?"12"4.<31?=",/9"345"1/7="?57.,D75"

<1:?85"34,3"4,<"/13"D55/"95<3?1=59"D="#4?.<3.,/"68.5/3.<3<@""'C,./K<"2.83.1/,7"

,:341?"3,-5<"1/"345"3,<-"12"3?,/<7,3./0"345",/8.5/3"C?.3./0<"12"345"EU,345?"12"



! I!_

$.<31?=G"./",335;B3"31"?581/<3?:83"C4,3"45"34./-<".<",/",83:,7"B.83:?5"12"

%;5?.8,K<"B,<3@""'45"8,?52:77="81/<3?:8359"./35?B7,="D53C55/"84,?,835?<"C41"

C?.35"D,8-A,/9A21?34"75335?<Q"345":/.H:5"?5B?5<5/3,3.1/"12"'C,./"4.;<572",<","

84,?,835?Q",/9"4.<".;D59959"81;;5/3<"1/"3?,/<7,3.1/"8,/"D5"5,<.7="B,.?59"C.34"

345",:341?K<"<,;5"81/85?/<",D1:3"J,?="V,-5?"(99=K<",:341?<4.B",/9",775059"

3?,/<7,3.1/"12"*+$,(+,)'(6)H,'2&"Q),<"B?5<5/359"./"345"!"#$%&$'()*+$,(+,);,35?.,7<@""

%881?9./0"31"'C,./Q"345"?585B3.1/"12"./21?;,3.1/"<581/9A4,/9",/9"345"9.<3,/85"

1?"3.;5"34?1:04"C4.84"./21?;,3.1/"3?,>57<"8,:<5<","81;;:/.8,3.>5"D?5,-"91C/Q"

C4.84".<","91;./,/3"345;5"C.34./"345"3,75@""'45"7,8-"12"81;;:/.8,3.>5"87,?.3="

,/9",88:?,8="./"345"#4?.<3.,/"68.5/85"35F3<".<",7<1",?0:,D7="1/5"12"'C,./K<"

<3?1/05<3"1DW583.1/<@""

)

!"#$%&$'()*+$,(+,)'(6)`;"#,,);".4%'(6)K,'#%)'7.(8)&",)S$+#.@,%a)

)

T4.75"345"B?5>.1:<7=";5/3.1/59",>5/:5<",?5"/13",/"5F4,:<3.>5"7.<3"12"

<8417,?7="B1<<.D.7.3.5<"./"E658?53"$.<31?=QG"345=",?5"<.0/.2.8,/3"B1./3<"34,3"<3.77"

/559"./>5<3.0,3.1/".2","417.<3.8"B.83:?5"12"345"./27:5/85"12"#4?.<3.,/"68.5/85"1/"

'C,./K<"C?.3./0<".<"31"5/<:5@""h.-5"E658?53"$.<31?=QG"'C,./K<":/2./.<459"/,??,3.>5"

E'4?55"'41:<,/9"c5,?<",;1/0"345"J.8?1D5<G",7<1"1225?<"<3.;:7,3./0"<8417,?7="

1BB1?3:/.3.5<@\""'45"C1?-";,="/13"D5",<"1>5?37="5/3,/0759"C.34","#4?.<3.,/"

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

\"E'4?55"'41:<,/9"c5,?<",;1/0"345"J.8?1D5<G",BB5,?<"./"E>"$+")>'%)&",)-#,'7Va)E(6)

.&",#)*37@.2$+)>#$&$(8%).9)&",)='&,#)K,'#%Q"59.359"D="`14/"6@"':8-5=@"



! I!a

68.5/85"B713"2?,;5C1?-",<"./"E658?53"$.<31?=QG"D:3"E%;1/0"345"J.8?1D5<G"<3.77"

B?5<5/3<","/,??,3.>5"<53:B"34,3"4,<"D55/"B?121:/97="./27:5/859"D="#4?.<3.,/"

68.5/85",/9"'C,./K<"B5?85B3.1/<"12"J,?="V,-5?"(99=@"

T?.335/"./"!MN[Q"E%;1/0"345"J.8?1D5<G".<",D1:3","84,?,835?"/,;59"$:8-"

C41"2./9<"4.;<572"3:?/59"./31","84175?,"05?;"./<.95"345"D19="12","3?,;B"/,;59"

V7.3R1<-=@""%<","84175?,"05?;Q"$:8-",91B3<"345"/5C".95/3.3="C4.75",7<1"?53,././0"

4.<"179"4:;,/":/95?<3,/9./0Q"21?;./0","81;B75F"9:,7.3="C.34./"345"84,?,835?@""

(F,;././0"$:8-K<"<3?,/05"?175",<",">.D?,/3"4:;,/"81/<8.1:</5<<"./<.95","

<55;./07="45,734="9.<5,<5"05?;"L,/9","C1?79"12"9.<5,<5"05?;<P"./"?57,3.1/"31"

#4?.<3.,/"68.5/85"45,7./0"9183?./5<",/9"B?,83.85<"C1:79"D5"1/5"?5C,?9./0"

B:?<:.3@""'45"./>5<3.0,3.1/"C1:79"D17<35?"1345?"<3:9.5<"./"34.<">5./Q"7.-5"&,3?.8-"g@"

*D5?K<"S'#F);<'$()'(6)S,6$+$(,Q)D58,:<5"E%;1/0"345"J.8?1D5<G"8,:<5<".3<"

?5,95?<"31"?5952./5"345"/13.1/"12"<.8-/5<<",/9"45,734",<",";,335?"12"B5?<B583.>5Q"

,/"1D>.1:<"81//583.1/"31"345",:341?K<"<3:9="12"#4?.<3.,/"68.5/85@""S?1/.8,77=Q"

'C,./"1?.0./,77="C?135"345"3,75"C.34"J,?="V,-5?"(99=",<"345"1/5"C41"3:?/59"

$:8-"2?1;",";,/"./31",";.8?1D5@"'45"/,;59"?175Q"41C5>5?Q"C,<"7,35?"84,/059"31"

,/"://,;59";,0.8.,/Q";,<-./0"345"./27:5/85"21?"?5,95?<@"""

S/",99.3.1/"31"5F,;././0"345"91:D75"81/<8.1:</5<<",/9"345".?1/="12"

45,734="9.<5,<5"05?;<",<"84,?,835?<Q"345"5B.<35;1710.8,7"8?.<.<"$:8-"2,85<",<"D134"

;,/",/9";.8?1D5"C1:79"D5","2,<8./,3./0"<3:9=Q"B,?3.8:7,?7="./"41C".3"?57,35<"31"



! I![

'C,./K<"5>17:3.1/"12"341:043"1/"#4?.<3.,/"68.5/85@""$:8-K<"5B.<35;1710.8,7"8?.<.<"

8:7;./,35<"./"4.<"95,7./0<"C.34"#4?.<3.,/"68.5/85"84,?,835?"#,345?./5"12"%?,01/@""

%235?"5/81:/35?./0","0?1:B"12":/D57.5>5?<"4.;<572Q"$:8-"<:?B?.<./07="81;5<"31"

>,7.9,35"#,345?./5K<"D57.52"<=<35;",/9",8-/1C75905".3<"D5/52.3<Q"./"<B.35"12"345"

=1:/0";.8?1D5K<",775059"199.3.5<@""$:8-"915<"/13"D581;5","#4?.<3.,/"68.5/3.<3Q"

D:3"45"<=;B,34.R5<"C.34"#,345?./5",<"45"H:5<3.1/<"345"?175<"12"2,.34",/9"?5,<1/"

C.34./"5B.<35;1710=@""'C,./K<":/21?0533,D75"2.?<3"7./5"./"345",?3.875"E#4?.<3.,/"

68.5/85GdEh53":<"81/<.95?"34,3"C5",?5",77"B,?3.,77="./<,/5Gd,/9".3<"<:D<5H:5/3"

5FB7,/,3.1/"<55;<","2.33./0"B,?,7757"31"$:8-K<"84,/05"./"34./-./0"./"E%;1/0"345"

J.8?1D5<@G""$:8-"81;5<"31"?5,7.R5"345"81;;1/"0?1:/9"45"4,<"C.34"#,345?./5"./"

<B.35"12"4.<"./,D.7.3="31"D57.5>5"./"#4?.<3.,/"68.5/85",<"<45"915<@""""

S/",/1345?"2./,7"C,=Q"E%;1/0"345"J.8?1D5<G"1225?<"2:?345?"<8417,?7="

B:?<:.3<"C45/"81:B759"C.34"'C,./K<"5,?7.5?"2?,0;5/3"E658?53"$.<31?=QG"

5<B58.,77="C45/"81/<.95?./0"E%;1/0"345"J.8?1D5<G".<"C?.335/"<5>5?,7"=5,?<"

7,35?@""'45"3C1"<31?.5<">1.85"<.;.7,?"81/85?/<Q"B,?3.8:7,?7="./"?50,?9"31"'C,./K<"

H:5<3.1/./0"12"4.<31?=d345"?581?9./0"12".3Q"345"?5>.<.1/"12".3Q",/9"5>5/"345"

?585B3.1/"12".3"D="1345?<@""E%;1/0"345"J.8?1D5<QG"41C5>5?Q".<",";1?5"B5?<1/,7"

5/>.<.1/./0"12"4.<31?=j"$:8-".<"C?.3./0"4.<",:31D.10?,B4="C4.75"45",7<1"

?581/<3?:83<"./","341:043A?581?95?"345"0?,/95?"/,??,3.>5"12"4:;,/"7.25"21?"345"

;.8?1D5"C1?79@""&,.?./0"E%;1/0"345"J.8?1D5<QG"$:8-K<",:31D.10?,B4=Q"C.34"



! I!\

(99=K<",:31D.10?,B4="N,&#.%1,+&$.()'(6)G(&#.%1,+&$.("C1:79",7<1";,-5"21?",/"

2,<8./,3./0"<3:9="D58,:<5"D134"$:8-",/9"(99="<55;"31"B5?<:,<.>57=",?0:5"./"
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