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9/7'+3$,�	 <3,	 ./0%	 7	 @5/$5	 <'1,7'%&	 70;,1$.'3	 )&/15<$0'	 #*$%B5C�	 ,$	

+,6)&$.'3	5	;')'(&'3	 /$&$5.�	 ,$	;,4,-&'3	 ,B'$57&32	 .71'$5.	5	#&%30�	 70)&@&'3	

$&D5	 E4,B55�	 )&(,+35	 5	 ,-,)<'$5.�	 F1&-,(&).	 ./0%*�	 40	 +,,8G&'4	 ()*-	 ()*-*	

5$#,)4&B5H�	 ;),+54	 +,7')D532	 %&%,'�158,	 ('C+375'�	 )&++*@(&'4�	 &$&15/5)*'4�	

,;5+07&'4	<3,�158,�	"&@(0C	5/	$&+	/$&'3�	<3,	,8*<'$5'	5$,+3)&$$,4*	./0%*	I	E3,	

8,12D,C	 3)*(�	J',86,(54,	 70*<532	 -)&44&35%*	 E3,-,	 ./0%&�	 4$,@'+37,	 +1,7�	 5	

(,1-,	'G'	;)&%35%,7&32+.�	9	E3,	'G'	$'	7+'�	$',86,(54,	/$&32	%*123*)*�	3)&(5B55	

5	+3)&$*�	<3,80	-,7,)532	$&	5/*<&'4,4	./0%'�	K	./0%'	+*G'+37*'3	E1'4'$30�	(1.	

;,$54&$5.	 %,3,)06	 ,8./&3'12$,	 $&(,	 %,44'$35),7&32	 56�	 K	 6,('	 ,8*<'$5.	

)*++%,4*	 ./0%*	 +3*('$30	 <&+3,	 7+3)'<&H3+.	 +,	 +1,7&45�	 $'	 54'HG545	

E%757&1'$30	7	),($,4	./0%'	5	E35	+1,7&	/&3)*($.H3	+3*('$3,7	7	*;,3)'81'$55	5	

;,$54&$5.	3&%56	+1,7�	L&(&<&	;)';,(&7&3'1.	+,+3,53+.	7	3,4�	<3,	7	3&%56	+1*<&.6	

;)'(*;)'(532	5	;,/$&%,4532	+3*('$3,7	+	3&%545	+,7&45	5	70)&@'$5.45�			
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45),7,//)'$5.�	#)&/',1,-5/4�	+1,7,�	
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K	 +,7)'4'$$,4	 ;)';,(&7&$55	 ./0%&	 4&1,	 ,8)&G&'3+.	 7$54&$5.	 $&	 ./0%	

%&%	 #'$,4'$	 %*123*)0�	 %&%	 ,;)'('1'$$,'	 75('$5'	 45)&	 +%7,/2	 ;)5/4*	

$&B5,$&12$,-,	 ./0%&�	 [/0%	 .71.'3+.	 -1&7$04	 5+3,<$5%,4	 $,7,C	 40+15	 5	

$,7,-,	;,(6,(&	%	45)*�	9$3')'+	+,7)'4'$$,-,	<'1,7'%&	%	+7,'4*	;),D1,4*�	

5+3,%&4	 +7,'C	 %*123*)0	 /&+3&71.'3	 '-,	 7$54&3'12$''	 7+4&3)57&32+.	 7	 ./0%�	

94'$$,	 ./0%	 )&++4&3)57&'3+.	 $&45	 %&%	 ;*32�	 ;,	 %,3,),4*	 40	 ;),$5%&'4	 7	

45),7,//)'$5.	()'7$56	+1&7.$�	,8G'+37,	5	+&456	+'8.�\]'1,7'%	3,12%,	3,-(&	

+3&$,753+.	 <'1,7'%,4�	 %,-(&	 ,$	 +	 ('3+37&	 *+7&57&'3	 ./0%	 5	 74'+3'	 +	 $54	

%*123*)*	 +7,'-,	 $&),(&�	 K+'	 3,$%,+35	 %*123*)0	 $&),(&	 ,3)&@&H3+.	 7	 '-,	

./0%'�	%,3,)0C	+;'B5#5<'$	5	*$5%&1'$�	3&%	%&%	;,�)&/$,4*	#5%+5)*'3	7	+'8'	

45)	5	<'1,7'%&	7	$'4^	:Z&+1,7&�	+��A�	

9/*<'$5'	5$,+3)&$$06	./0%,7	;,4,-&'3	1H(.4	)&/$06	+3)&$	5	)&/15<$06	

%*123*)	 815@'	 ;,/$&%,4532+.�	 1*<G'	 ;,$.32	 ()*-	 ()*-&�	 _	 %&@(04	 ($'4	

7,/)&+3&'3	 <5+1,	 1H('C�	 @'1&HG56	 5/*<&32	 )*++%5C	 ./0%�	 $&	 %,3,),4	

5/(&'3+.	 $&*<$,�3'6$5<'+%&.	 153')&3*)&	 5	 )*++%&.	 6*(,@'+37'$$&.	

153')&3*)&�	`')'(	$&45�	;)';,(&7&3'1.45	)*++%,-,	./0%&	5	153')&3*)0�	+3,53	

+1,@$&.	 /&(&<&�	 `')'(&32	 *<&G54+.	 	 $',86,(540'	 /$&$5.	 ,	 )*++%,C	

153')&3*)'	5	-)&44&35%'	4,@$,	3,12%,	7	3,4	+1*<&'�	'+15	40	+*4''4	;')'(&32	

54	7')$,'	;)'(+3&71'$5'	,	;),D1,4�	,	803'	5	,80<&.6	$&),(&�	./0%	%,3,),-,	

,$5	 5/*<&H3�	 O,12%,	 (,+35-$*7	 E3,-,�	 40	 4,@'4	 +<53&32�	 <3,	 *+7,'$$0C	

*<&G545+.	 +1,7&)$0C	 #,$(	 ('C+3753'12$,	 8*('3	 54'32	 7	 56	 +,/$&$55	 +7,'	

5+35$$,'	/$&<'$5'�	3,12%,	3,-(&	,$5	4,-*3	-1*8,%,	;,$.32	)*++%56	;5+&3'1'C�	
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	a5$-7,+3)&$,7'('$5'	 $&<5$&'3+.	 +	 ;')706	 *),%,7	 ;,	 ./0%*�	 +	 *+7,'$5.	

;')75<$,-,	 /&;&+&	 )*++%56	 +1,7�	 3&%	 %&%	 	 +1,7&	 $'	 3,12%,	 70)&@&H3	

+,,37'3+37*HG5'	 ;,$.35.�	 $,	 5	 	 <')'/	 ,8,/$&<&'40'	 545	 ;,$.35.	 ,3)&@&H3	

%&%5'�3,	 +3,),$0	 )'&12$,C	 @5/$5	 -,7,).G56	 $&	 (&$$,4	 ./0%'�	 `,+%,12%*	 7	

+'4&$35<'+%,C	 +5+3'4'	 %&%,-,�158,	 %,$%)'3$,-,	 ./0%&�	 7	 (&$$,4	 +1*<&'	
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)*++%,-,�	 ,3)&@&H3+.	 ,+,8'$$,+35	 $'	 3,12%,	 4&3')5&12$,-,	 8035.�	 $,	 5	

+,/$&$5.	+,,37'3+37*HG'-,	$&),(&�	4'3,(5%&	,8*<'$5.	)*++%,4*	./0%*	(,1@$&	

*<5307&32	 $',86,(54,+32	 #,)45),7&$5.	 $&70%,7	 ;)&7512$,-,	 ;,12/,7&$5.	

*+3$,C	 )'<2H�	 <3'$5'4	 5	 ;5+24,4	 $&	 )*++%,4	 ./0%'�	 &	 3&%@'	 5	 ,+,8'$$,+35	

4&3')5&12$,C	5	(*6,7$,C	@5/$5�	%,3,)0'	$&D15	,3)&@'$5'	7	+&4,4	./0%'�		

",$'<$,	 (,	 +56	 ;,)	 *<'8$5%5	 )*++%,-,	 ./0%&	 +,(')@&15	 7	 +'8'	

,;)'('1'$$,'	 %,15<'+37,	 +7'('$5C	 3&%,-,	 ),(&�	 N($&%,	 54'HG5'+.	 7	 $56	

(&$$0'	 ;,	 +3)&$,7'('$5H	 (&H3+.	 $'	 +5+3'4&35<$,�	 &	 )&/('12$,�	 K	 E356	

*<'8$5%&6	 +3)&$,7'(<'+%5'	 5$#,)4&B55	 (&H3+.	 7	 +,,37'3+3755	 +	 B'1.45�	

%,3,)0'	 ;)'+1'(*H3+.	 4'3,(5%,C	 ,8*<'$5.	 -)&44&35%'�	 7	 75('	 ;)54'),7	

,3('12$06	 ;)51,@'$5C�	 ,3$,+.G56+.	 %	 )&/)&8&307&'4,4*	 -)&44&34<'+%,4*	

)&/('1*�	 `)5	 E3,4	 7$54&$5'	 *<&G56+.	 ;,1$,+32H	 +,+)'(,3&<57&'3+.	 $&	

*+7,'$55	 -)&44&35<'+%,-,	 ;)&751&�	 &	 $'	 5$#,)4&B5C�	 +,(')@&G56+.	 7	

;)'(1,@'$55	515	7	'-,	<&+3.6�	

_3)&$,7'(<'+%5'	 +7'('$5.	 8,12D'	 4,@$,	 $&C35	 7	 *<'8$5%&6	 5	 *<'8$06	

;,+,85.6	 ;,	 153')&3*)'�	 7	 6*(,@'+37'$$06	 ;),5/7'('$5.6�	 -('	 ;)57'('$,	

,;5+&$5'	)*++%,C	;)5),(0�	,80<&'7	5	3�;�	",$'<$,	7	3&%56	153')&3*)&6	3,@'	

,3+*3+37*H3	 %,44'$3&)55	 %	 3&%54	 +1,7&4�	Z0	 +<53&'4�	 <3,	 3&%,'	 ,8*<'$5'	

)*++%,4*	 ./0%*	 5	 153')&3*)'	 $'	 (&'3	 @'1&'406	 )'/*123&3,7�	 N8	 E3,4	

+75('3'12+37*H3	$'*(&<$0'	;')'7,(0	;),5/7'('$5C	)*++%,C	6*(,@'+37'$$,C	

153')&3*)0�	5	7,,8G'	7+'	75(0	;')'7,(,7�	K	3&%56	;')'7,(&6	<&+3,	3').'3+.	

;,(15$$0C	 +40+1	 ,)5-5$&1&�`),5+6,(53	 E3,	 $'	 3,12%,	 ;,3,4*�	 <3,	

;')'7,(<5%	$'	,81&(&'3	3&1&$3,4	5	6,),D'C	;,(-,3,7%,C	)*++%,-,	./0%&�	515	

+1,7&)5	$'	(&H3	;')'7,(<5%*	(,+3&3,<$,-,	3,1%,7&$5.	%	%&@(,4*	,3('12$,4*	

+1,7*�	 $,	 5	 ;,3,4*�	 <3,	 %&@(0C	 )&/	 *+7&57&.	 +1,7,�	 40	 ;)5(&'4	 	 '4*	

;,1$,+32H	 3,	 +,(')@&$5'�	 %,3,),'	 40	 ;)570%15	 7%1&(07&32	 7	

+,,37'3+37*HG5'	+1,7,	),($,-,	./0%&�	

K	 6*(,@'+37'$$,C	 153')&3*)'�	 7	 ;*815B5+35%'�	 7	 )&/-,7,)$,C	 )'<5	

,80<$,	 *;,3)'81.'3+.	 #)&/',1,-5/40�	 Q)&/',1,-5<'+%5'	 '(5$5B0	 5		

4'3&#,)0	 I	 E3,	 3&%5'	 ./0%,70'	 '(5$5B0�	 7	 /$&<'$55	 %,3,)06	 7&@$,	 $'	
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+3,12%,	/$&<'$5'	;)'(1,@'$5.	515	+1,7,+,<'3&$5.�	+%,12%,	)&/15<$,-,	),(&	

$&+1,'$5.�	 ,8)&/0�	 ,B'$%5	 5	 E4,B55�	J&;)54')=	������� �� ��	
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()*-5'�	 K	 E356	 #)&/',1,-5/4&6	 +,(')@&3+.	 +3)&$,7'(<'+%5'	 /$&$5.�	 &	 56	

;,$54&$5'	+7./&$,	+,	/$&$5'4	%,$%)'3$06	5+3,)5<'+%56	#&%3,7�		

J'	3,12%,	$&	#)&/',1,-5<'+%,4	*),7$'�	$,	5	$&	*),7$'	,3('12$06	+1,7	40	

7+3)'<&'4+.	 +,	 +1,7&45�	 %,3,)0'	 (,1@$0	 %,44'$35),7&32+.	 +,	

+3)&$,7'(<'+%,C	 3,<%5	 /)'$5.�	 c1.	 ;)54')&	 ;)57'('4	 3&%,'	 +1,7,	

%&%=\�������^�	_1,7,	/&73)&%	7	;)'(+3&71'$55	)*++%,-,	5	5)&$+%,-,	<'1,7'%&�	

(&@'	 #)&$B*/+%,-,	 +,7+'4	 ,315<&'3+.�	 b*++%5'	 /&73)&%&H3	 ;1,3$,�	 7	 56	

/&73)&%	<&+3,	76,(.3	+0)�	%,18&+&�	%&D&�	@&)'$,'	515	7&)'$,'	.CB,�	61'8�	<&C	

515	%,#'�	`')+0	/&73)&%&H3	$'	)'-*1.)$,�	5	3,	$&	6,(*�	K	56	/&73)&%	76,(.3	

+0)�	 4&+1,�	 7&)'$2'�4'(�	 .CB,�	 61'8�	 <&C	 515	 %,#'�	 b*++%5'	 4,-*3	 7	 1H8,'	

7)'4.	 +*3,%	 	 ;532	 <&C	 +	 7&)'$2'4	 515	 4'(,4�	 &	 ;')+0	 3,12%,	 *3),4	 '(.3	

7&)'$2'	 5	 4'(	 +	 4&+1,4	 5	 61'8,4�	 "),4'	 3,-,�	 7)'4.	 /&73)&%&	 *	 )*++%56	 5	

;')+,7	$'	+,7;&(&'3�	b*++%5'	,80<$,	/&73)&%&H3	7	S�!�	<&+,7	*3)&�	&	;')+0		7	

 �P	<&+,7	*3)&�		

K	 )*++%,4	 5	 ;')+5(+%,4	 ./0%'	 +*G'+37*'3	 	 $'+,,37'3+375'	 7	

*;,3)'81'$55	;')706	 E3&@'C	7	 /(&$5.6�	K	9)&$'	7	4$,-,E3&@$06	(,4&6	3,3	

E3&@�	%,3,)0C	$&6,(53+.	$&	*),7$'�	 /'415	+<53&'3+.	$'	;')704�	&�	$*1'704�	

3�'	 ����� �	Y	7	)*++%,4	;,$.355	E3,3	E3&@			+<53&'3+.	;')704�	

O)*($,	;')'(&32	+)'(+37&45	()*-,-,	./0%&	8'/	+,,37'3+37*HG'-,	;,.+$'$5.	

+40+1,70'	 5	 E4,B5,$&12$0'	 ,33'$%5	 3&%56	 +1,7�	 %&%	 4&+1'$$5B&	 5	 %*;<56&�	

J'(,+3&3,%	 +,,7'3+37*HG'C	 5$#,)4&B55	 15D&'3	 5$,+3)&$B&	 7,/4,@$,+35	

;,$.32	7+'	 /$&<'$5.�	 /&1,@'$$0'	7,	7/&54$,4	,3$,D'$55	)*++%56	()*-	%	()*-*�	

N3+*3+375'	 $',86,(5406	 %,44'$3&)5'7	 %	 ,;)'('1'$$04	 +1,7&4	 5	 ;,$.35.4	

$')'(%,	 ;)57,(53	 %	 )&/$,-,	 ),(&	 $'(,)&/*4'$5.4�	 ;,+%,12%*	 *<'8$5%5	 5	

*<'8$0'	 ;,+,85.	 ;,	 )*++%,4*	 ./0%*	 5	 153')&3*)'	 (1.	 5$,+3)&$B'7	 15D'$0	

7+.<'+%56	 3&%56	%,44'$3&)5C	5	$'	(&H3	*<&G54+.	+5+3'4&35<'+%,-,	5/1,@'$5.	

$',86,(5406	+7'('$5C	,	+3)&$'	5	$&),('�	./0%	%,3,),-,	,$5	5/*<&H3�		
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J&4	 %&@'3+.�	 <3,	 *<5307&.	 ,-)&$5<'$$,+32	 7)'4'$5�	 ,37'('$$,-,	

;),-)&44,C	 ;)';,(&7&$5.	 )*++%,-,	 ./0%&	 5	 153')&3*)0�	 4,@$,	 ;)5	

;)&7512$,4	 ;,(6,('	 %	 E3,4*	 7,;),+*	 ,-)&$5<532	4&3')5&1	 ;,	 -)&44&35%'	 5	

153')&3*)'	 7	 ;,12/*	 +3)&$,7'('$5.�	 d3,	 $'	 ;)57'(e3	 %	 ;')'-)*@'$$,+35	

*<&G56+.f	 $&,8,),3�	 )&/$,,8)&/5'	 ;)';,(&7&'4,-,	 4&3')5&1&	 +('1&'3	 +&4	

;)'(4'3	8,1''	5$3')'+$04�	9$#,)4&B5.�+,,8G&'4&.		*<'$5%&4�	)&+D5)53	56	

%)*-,/,)	 5	 ,81'-<53	 (1.	 $56	 *+7,'$5'	 153')&3*)0�	 &	 3&%@'	 )&+D5)53	 56	

+1,7&)$0C	/&;&+�	

	 J',86,(54,	$&<5$&32		/$&%,4532	*<&G56+.	+,	+3)&$,7'('$5'4	*@'	+	

;')706	*),%,7	)*++%,-,	./0%&�	g<'8$5%5	(1.	$&<5$&HG56�	3&%	@'	%&%	5	(1.	

;,+1'(*HG'-,	 ,8*<'$5.	 ./0%*�	 (,1@$0	 8032	 $&+0G'$0	 +,,37'3+37*HG545	

;)54')&45�	%,3,)0'	(&7&15	80	,+$,7$0'	+7'('$5.	,	803'	)*++%56	1H('C�	J&4	

%&@'3+.	$'B'1'+,,8)&/$04	;,4'G&32	7	*<'8$5%&6	(1.	$&<5$&HG56	3'%+30�	7	

%,3,)06	 ,3)&@&'3+.	 803	 5	 ('C+3753'12$,+32	 ),($,C	 +3)&$0	 5/*<&HG'-,	

5$,+3)&$$0C	./0%�	

O&%	%&%	7	%&@(,C	+3)&$'		)*++%5C	./0%	7	+)'($'4	5/*<&'3+.	7	3'<'$5'	R��	

1'3�	4,@$,	801,	80	77'+35	7	*<'8$*H	;),-)&44*	5+3,)5H	)*++%,C	%*123*)0	

:3'&3)�	4*/0%&�	5/,8)&/53'12$,'	5+%*++37,�	%*6$.�	5	;,	7,/4,@$,+35	;,%&/&32	

*<&G54+.	%)&3%5'	#51240�	%&)35$0A�	

b&/*4''3+.�	<3,	7	;),-)&44'	;)';,(&7&$5.	)*++%,-,	./0%&	5	153')&3*)0	7	

7*/&6	 +3)&$,7'('$5'	 %&%	 +&4,+3,.3'12$0C	 ;)'(4'3	 (,1@$,	 /&$54&32	 ,+,8,	

7&@$,'	 4'+3,�	 J&4	 %&@'3+.�	 <3,	 ;)5	 5/*<'$55	 )*++%,-,	 ./0%&	 5	 ,+,8'$$,	

153')&3*)0	$&	*$57')+53'3+%,4	*),7$'	+3)&$,7'('$5'	(,1@$,	.71.32+.	+7,'-,	

),(&	 ;,(-,3,753'12$,C	 +3*;'$2H�	 8'/	 %,3,),C	 4$,-,'	 7	 5+3,)55	 )*++%,C	

153')&3*)0	 ,+3&'3+.	 $'.+$04	 515	 $';)&7512$,	 ;,$.304�	 J'%,3,)0'	

5$,+3)&$B0	;)'(+3&71.H3	 +,7)'4'$$0C	)*++%5C	803�	 %&%	 5	 7	 ;),5/7'('$5.6	

9�_�O*)-'$'7&�	Q�Z�c,+3,'7+%,-,�	a�J�O,1+3,-,	5	()�	

a5$-7,+3)&$,7'('$5'	 %&%	 +&4,+3,.3'12$0C	 )&/('1	 15$-7,(5(&%35%5	

,#,)451,+2	+)&7$53'12$,	$'(&7$,�	

K	%&@(,4	./0%'	+*G'+37*H3	1'%+5<'+%5'	'(5$5B0�	7,D'(D5'	7	+1,7&)2�	
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%,3,)0'	$'	7,/4,@$,	;')'7'+35�	3&%	%&%	,$5	$'	54'H3	+,,37'3+375.	7	),($,4	

./0%'�	 %&%	 $'	 54'H3	 +,,37'3+375.	 7	 %*123*)'�	 ,8+1*@57&'4,C	 E354	 ./0%,4�	

.71'$5.	$&/7&$$0'	545�	_)'(5	8'/	E%757&1'$3$06	+1,7�	+'4&$35/5),7&$$06	7	

1H8,4	+1,7&)'�	70('1.H3+.	,3('12$0'	-)*;;0�	%,3,)0'	<&+35<$,	+,7;&(&H3	+	
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