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T?,;?0/3+$3%4Q%4%! 23! 3'4+A#0)+#! C4$3%! $)+)'#0#! $4=24:4! 3%'314',3$! )-1#%,)+1)06! ^<-1#0*#'#0!

)%8#'#%2):)%2#!/?!839-1#!Z#8#9!"3..)9!a02&:3%Q4%!/)0!$&%?+,3-4%23%!3'4%3%!.5=!)E32#-)%)%!3'4+A#0)+!

.393%! $)+)'#02#%! $3.%3$'3%24:4! )='#%),)! A#0)',)+1)06! Z#-,)! ,3$3,'304%! A#.3! -).3-#1C)'#0)%!

*<05%15'#0)%)%!$?''3%4'24:4!93.'3+4,'303!<0%#$!&'3%!/?!839-1#!<%8#$)'#0!*)/)!')%C!&'3.4%4!,#+0?'3+140,3!

C3/3'304!)C)%2#!2#:#0'#%2)0)',)+1)06!

"v##1!Jj6!U6!JJ6MN6RMRM_!gZ?;?%!+32!&'-?%!?-13!.)%#!;3$'4!C4$14%66!G7,3!|jM!/)03=!3=!&',?+!

-3%$)H!â7=)=m#-)%i! 1v##1)! )'#! ')%C!&'3.4%3!/)0!;3-;13*!23;3!#$'#%,)+1)06!]4-3!<.$5@!+))0!A#! 1).310&!A#!

23''304%23!#-#0'#0!A#0,)+!&'3%!,)=3;!.3=304!7=)=!m#-)%Q)%!/)0!-<=5%5%!3$1304'24:4!/?!*<0-#'2#!.3=304%!/)0!

-<=5! ')%C! &'3.4%4%! *#0#$C#'#0)! 303-4%23! $?''3%4',4+1406! f)%C! 1303E130'304! /?! 839-! )'#! ')%C! &'3.4%4%!

,#+0?'?:?%3!)%3%240484'4$!1#,)%!#1,#.#!C3'4+,4+1406!

92:-$OWe&+.-.&=2F-,i-,&k-,]&+7"\J&a$"7":&)?$$",J$0"FJ&R!g-3327h&GYGYS&

!

&

"v##1!JL6!P6!76!JJ6MN6RMRM_!ga$,#$!.&$-3!âf`ssD!.#-)%'#0!�lu6!f&?)-i6!F?!93.'3+4,23!)-#!

V03%-3!]03')C#-)!P30)#!7%1&)%#11#Q.#!3)1!&'2?:?!)'#0)!-505'#%!g#$,#$!.&$-3!93-13!.#-)%'#0i!-<=5!g#$,#$!

.&$-3!'?99&!.#-)%'#0i!+#$')%#!?.30'3%,4+!A#!')%C!30384!&'303$!$?''3%4',4+1406!7+3:423$)!*<0-#'2#!*<-1#0#%!

$03')C#!)$#%!*<-1#0)'#%!#,931)!.#1#%#:)!&',3.3%!/)0!)%-3%2406!^<-1#0*#'#0!)%8#'#%2):)%2#!1v##1!,#1%)%)%!

1?130'4:4%4! -3:'3,3$! 3,384.'3! ,#1)%'#! /#03/#0! $03')C#%)%! 3+3:423! *<05'#%! 0#-,)%)%! 2#! $?''3%4'24:4!

*<05',5+1506! P#1)%! )'#! E&1&:03E! 303-4%23! 0#E#03%-3'! /)0! )')+$)! -<=! $&%?-?2?06! ]?0?'3%! 0#1&0):#!

)%3%240484'4$!1#,)%!#1,#$!3,384.'3!1v##1'#0#!*<0-#'!<:#'#0!#$'#,#$!"v)11#0Q23$)!')%C!&'3.'304%23!-4$'4$'3!

$?''3%4'3%!/)0!.<%1#,2)06!

&
&
&
&
&
&
&
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92:-$OZe&A7",F"&)7"$-]2F-&>"7-2&+,3%-,2332&R!g-3327h&GYGYS&
&&
&

&

"v##1!JS6![6!"6!JJ6MN6RMRM_!gâ'?99&!3'3%'3!/#%),!&.?,!/)0!2#:)'6!7.-?%!]3.384! G5%'5!"50$!

25+5%50Hi6! F?! 1v##11#! 2#! "50$).#Q2#! 13%4%3%! /)0! -),3! &'3%! 7.-?%! ]3.384Q%4%! 23;3! <%8#! /)0! "l!

90&*03,4%23!$?''3%24:4! g23:23$)! C&/3%'3!/#%),!&.?,!/)0!,)yi! -<=5!g'?99&!3'3%'3!/#%),!&.?,!/)0!

2#:)'i!+#$')%#!?.30'3%,4+@!/<'*#-#'!?.?,!/3:'3,4%23!0#E#03%-3'!)')+$)!)'#!P30)#!7%1&)%#11#!<0%#:)%2#$)!

*)/)!')%C!30384!&'303$!$?''3%4',4+1406!7.%4!8)-1#%!&',3.3%!?%-?0'3023%!1&9'3%,4+@!/)0!3%!)C)%!/)0/)0'#0).'#!

$3.%3+,4+! Gf#!F&%@!RMJY@! -6!RRH!$)1'#@!/)0!$#=!A58?23!*#')0!*#',#=!23;3!C&$! )%-3%4!$39-3,3$! )-1#06!

F5.5,#!30=?-?!$)1'#%)%!)'$!A#!#%!<%#,')!<=#''):)2)06!`'3+3/)'#8#:)!;#0$#-)!/5%.#-)%#!3',3$!)-1#06!>%-3%!

.394-4%3!-3;)9!;#0$#-!$)1'#.#!$314'3/)')0! GT3%#11)@!RMJL@!-6!JYH6!])1'#'#0)%!2&:0?!&'3%4!303,3$!*)/)!/)0!

2#01'#0)%)%!&',324:4!%&$13-4%23!V0#?2!f#!F&%Q3!$314',3$13240!GRMRM3@!-6!RJH6!F3?20)''302!3%'3,!303,3$!

*)/)!/)0!C3/3'304!&',3.3%!$)1'#'#0)!g-),5'3-.&%i!$3A03,4!)'#!3C4$'3,3.3!C3'4+,4+1406!^#0C#$!.#0)%#!;3.3'!

&'3%!A#.3!,#13E&0)$!-<.'#,'#0'#!2#:)+)$!/3$4+!3C4'304! )'#!50#1)'#%!+#.'#0!-),5'3-.&%2?0!GRMJK@!-6!LMH6!

]#%2)-)%)!2&:0?23%!)'*)'#%2)0,#-#!/)'#!G^3--#1@!RMMW@!-6!jRH6!"v)11#0Q23!*<05'#%!/)0!13014+,3.3!$314',3!

);1).384%4%! 2?.?',3-4@! 3%83$! $)1'#! 9-)$&'&()-)! A#! -&-.3'! ,#2.3%4%! $314'4,84'304%4! ')%C! #.'#,'#0)%#!

-505$'#2):)!;)9&1#=).'#!3C4$'3%3/)',#$1#2)06![3.4%4%!C&$'?:?@!$#%2)'#0)%#!$30+4!$&%?',3=!/)0!*5C!;)--)!

A#0,#$1#@!),$B%-4='4$!,#E;?,?%?%!$3./&',3-4%3!.&'!3C,3$13240!Gf#!F&%@!RMJY@!-6!WYH6!

c=B=!(07+6!E61#O+#*%!

7+3:423$)!93.'3+4,'3023!$)1'#%)%!$#%2)%)!;3$'4!*<-1#0,#-)!324%3!$&0&%3A)05-!A#!-3:'4$!)')+$)-)!

*5%2#,#!*#1)0)',)+1)06! gl)05-i@!g<'5,i@!g-3:'4$i!A#!g.3-3$i!$3A03,'304%4%!/)0!30323!$?''3%4',3-4! )'#!

/)0/)0'#0)%)!13%4,'30!A#!2#-1#$'#0!%)1#')$1#!/)0!-<.'#,!9031):)!50#1)',)+1)06!

"v##1!JK6!7:30!JJ6MN6RMRM_!gO&8?$'304!)C)%!8&0&%3!3',3-3!&',3=!,4yi!

"v##1!RM6!U6!76!JJ6MN6RMRM_!gR!*5%2#!C&8?$'30!'?99&!.#,)A#0-)%!;3!yyi!
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"v##1! RJ6! "3$4%14'304,4=23%/3;-#2#'),! JJ6MN6RMRM_! gO&8?:?,! A30! A#! &%?%! )C)%! .3+3,3$!

=&0?%23.4,6!D%?%!23!-3:'4:4!)C)%!#A),2#!&1?0?.&0?,!RM!*5%2506!f3E!3%'31,3$!.#0)%#!83%4%4!1#;')$#.#!

3149!,30$#1#!*)1,)+!&',3%4%!3C4$'3,3-4!.&$!/#%8#!,3'#-#Ei!

"v##1!RR6![6!O6!JJ6MN6RMRM_!gO&8?:?%?!C&$!25+5%5.&0,?+!323,!;#'3'!&'-?%6!l)05-5!#A#!13+4.49!

<',#!0)-$'#0)%)!*<=#!3'-3!23;)@!'?99&!.).)9!,?1'?!&',3'304!/?%?%!<%5%#!*#C,)+i!

"v##1!RW6!O3A3!JJ6MN6RMRM_!gd&$!C&8?:?!)-1#,)+!.&$!+?!&',?+!9#$)!2#:#0,)!3)'#-)%)%!83%4%3!

$3-1#1,#.#i!

"v##1!RN6y!JJ6MN6RMRM!!

92:-$O`e&82,\272/2,&I":",&)"/J,&R!g-3327h&GYGYS&

!

^<-1#0#%)%! 9#%8#0#2#%! /3$3%! /)0! $324%! *<-1#0)'#%)%! #'#+1)0)'#%! g<1#$)i! )%-3%'30! &'2?:?! /?!

93.'3+4,23!*<-1#0*#'#0!)%8#'#%2):)%2#!9#%8#0#2#%!/3$3%!$324%4%!V03%-3!]03')C#-)!P30)#!7%1&)%#11#Q.)!

3%24024:4! *<05',#$1#2)06!P30)#! 7%1&)%#11#Q%)%! 0#-),'#0)%2#%! #-)%'#%#0#$! &'?+1?0?'3%! 0#-,)%! 5=#0)%#!

g;#0!.#02#%!&'?$!&'?$!*#0)=#$3'4!E4+$404.&0i!,#1%)!#$'#%,)+1)06!U3$30#1!)C#0#%!/?!85,'#!)'#!.3-3$'3%3%!

*5%'#02#! 24+304! C4$3%! )%-3%'30! ),'#%,)+1)06! F#%=#0! 0#-),'#0)! 93.'3+3%! 90&E)''#0)%! /)0/)0'#0).'#! ')%C!

&'3.4%23%! <%8#! ;#0;3%*)! /)0! -3%3'! /3:'304%4%! &',324:4! *<05',5+1506! F)0! $3'3/3'4:4! /)0! +#.'#0#!

-505$'#,#$@! /)0! &'*?.?! -3A?%,3$! )C)%! 83%'304%4! E#23! #1,#$1#%! C#$)%,#.#8#$! ;30#$#1'#0#! $3030!

A#02)0,#$!*#0#$1):)!=3,3%@!$)1'#!5=#0)%2#!C3/?$!A#!-5031')!1#'$)%'#0)%!.394',3-4!*#0#$,#$1#2)06!F?%?%!

)C)%!2#!#%!*5C'5@!#%!#%#0()$!#1$)!<0%#$!&',3$!.3%)!<0%#$!&'?+1?0,3$1406!])1'#'#0)%!0?;?%3!/3=4!)%3%C'304!

A#!25+5%8#'#0)! -)%2)0,#$! -<=!$&%?-?!&'2?:?%23@! #1$)-)! 2#A3,'4!&'3%! )22)3@! 1#$030!A#! -)03.#1!?-?''#0)!

$?''3%4',3$13240! Gf#! F&%@! RMJY@! -6! JRYH6! F)0C&$! 93.'3+4,23! P30)#! 7%1&)%#11#Q.)! 3%2403%! 0#-),'#0!

$?''3%4',4+1406!f)%C!)C)%2#!&'?+3%!3%&%),'#+,#!,#$3%)=,3-4@!1#$!/3+4%3.$#%!/)0)'#0)%#!-3'240,3$!)-1#-#!

2#!/3=4!%#2#%'#!$#%2)-)%#!;B$),!&'3/)'#%!)%-3%'304%@!/)0!-505!)C)%2#!/?!.3-3$'3023%!A#!2#%#1),'#02#%!

3=32#! &',?+! /)0! 130=23! 23A03%,3! );1),3''#0)! C&$! .5$-#$1)0! Gs3$#0@! RMMj@! --6! JKLXJKSH6! O5%$5! $)1'#!

.3+3,4%3!$314',3!-&%?8?!$303$1#0)-1)$!<=#'')$'#0)%)!.)1)0#%!/)0#.!<=*5'5:5%5!#'2#%!C4$30,4+140!GV0#?2@!
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RMRM3@!-6!WJH6!"#$!/3+4%3!&'3%!/)0)@!/)0!,3:3=3.4!.3:,3'3.3,3.383:4%4@!/)0!.#0)!31#+#!A#0#,#.#8#:)%)!

C&$! ).)!/)')06!V3$31!/)0!$)1'#.#!/3:'4!/?'?%?%83!C&$'?:?%!$#%2)-)%#!A#02):)!*585!25+5%#0#$!3'24:4! )'$!

1#'$)%#! $#%2)-)%)! 2#0;3'! 1#-'),! #2#0! Gf#! F&%@! RMJY@! --6! WYXWjH6! ])1'#! )C)%2#! /)0#.@! 23A03%4+'304%4%!

/)')%8)%2#!&',3$13%!C4$30@!3'3/)'2):)%#!*5C'5'5$!$3=3%40!GV0#?2@!RMRM3@!--6!JYXJjH6!])1'#!)C#0)-)%2#!;#0!

+#.!/)02#%/)0#!A#!1#$@!3.%4!/#2#%2#!&'?.&0,?+!*)/)!&'?0!GT3%#11)@!RMJL@!-6!JNH6!])1'#2#$)!;#0!2?.*?!;#0!

;30#$#1!-)03.#1!#2)8)2)0!Gf#!F&%@!RMJY@!-6!RjH6!

"v##1!RY6!I6!JJ6MN6RMRM_!gd&$,?!/)=#!2#!/)!â'?99&i!

&

92:-$Ole&+f7-:"$J&I-7&^%\?:&R!g-3327h&GYGYS&

&

!

F?!93.'3+4,23!*<-1#0#%!7E0)$3'4!/)0!C&8?$!)$#%!*<-1#0)'#%!3C'4$13%!$#,)$'#0)!*<05'#%!C&8?:?%!

.).#8#$!/)0!+#.! )C)%!#')%)!?=31,3-42406!"v##1)%!,#1%)%2#!.#0!3'3%!g.&$,?!/)=#!2#!/)!â'?99&i!)E32#-)!

25%.3%4%! /3=4! .#0'#0)%2#! )%-3%'304%! .).#8#$! /)0! +#.! /?'3,324$'304! )C)%! 3C'4$'3! ,5832#'#! #11)$'#0)%)!

A?0*?'3,4+1406! f)%C! 1v##1'#0)! )%8#'#%)0$#%! ')%C! 1303E130'304%4%! .&:?%'?$'3! *<0-#'! )C#0)$! $?''3%24$'304!

*<05',5+1506![&-.3'!,#2.323!/)0!$&%?!;3$$4%23!2)$$31!C#$)',#$! )-1#%).&0-3@! )-1)-%3!&',3$-4=4%! 15,!

93.'3+4,'3023!*03E)$@!0#-),@!E&1&:03E!.3!23!A)2#&!*)/)!*<=#!;)139!#2)9!2)$$31!C#$#%!/)0!*<0-#'!&',3'4240!

G]3v3-3$)!w!V)1=9310)8$@!RMJY@!-6!YRH6![&-.3'!,#2.3!)C)%2#!&013.3!C4$3%!<%#,')!/)0!)'#1)+),!1505!&'3%!

*<0-#''#0@!.3=4'4!/3-)1!0#-),'#02#%!&'?+,3$13240!G^#0/3?2&@!RMJW@!-6!rA)H6!f)%C!5.#'#0)!)-#!*<0-#''#0)!25=!

3%'3,@!.3%!3%'3,!C3:04+4,'304!)'#!/)0#0!')%C!30384!&'303$!$?''3%,4+1406!I3A)2!"0#%2Q)%!/#')011):)!*)/)!2)()13'!

#E#$1'#0'#! &'?+1?0?'3%! +)22#1! <:#'#0)%)%! *<0-#'! %)1#'):)@! +)22#1)! 25%.323! $&'3.'4$'3! 93=30'3%3/)')0! ;3'#!

*#1)0,)+1)0!GRMML@!-6!JjH6!

])1'#! 9-)$&'&()-)! )'#! )%+3! #2)'#%! /?! 1v##1'#0)%! 13,3,#%! <=%#'! .&0?,'30'3! &'?+1?0?'2?:?!

*<05',5+1506! ")''.@! /?! 2?0?,?! /)0/)0).'#! )')%1)')! C#A0#-#'@! /)')+-#'! A#! )')+$)-#'! ,#$3%)=,3'303!

/3:'3,3$13240!GRMMK@!-6!NRH6!7-'4%23!)%8#'#%#%!/?!<0%#$!&'3.23$)!1#,#'!;3%2)$39!/)0!E&1&:03E!5=#0)%2#%!

')%8)%!*#0C#$'#+1)0)',#-)2)06!f#!F&%Q?%!/#')011):)!*)/)!$)1'#'#0!;#,#%!/5.5$!3+404'4$'303!*)1,#$1#2)0'#06!

D013.3!314'3%!E)$)0!+59;#')!/)0!2?0?,!23!&'-3@!2#0;3'!13014+,3!$3/?'!#1,#=!/)0!*#0C#:#!C#A0)')0!GRMJY@!-6!
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NLH6!^0?9'30! /515%'5$!.394'304%4! $&0?,3$! )C)%! -32#8#!&'3.4%!.5=#.).'#! )'*)'#%)0'#0! G[#%%#11@! RMRM@! -6!

JRWH6!F?%?%!.3%4%23!/?!$3230!/5.5$!/)0! 13014+,3.3!-#/#/).#1!A#0#%!/)0! E&1&:03E4%!$#%2)! )C)%2#!23;)!

.3%'4+!2#:#0'#%2)0,#'#0)!.394',4+1406!>%8#'#%#%!1v##1'#02#!*#0C#:)%!%#!&'2?:?h!3'4+A#0)+!.393%!$)+)%)%!

;3%*)!%).#1'#!#A)%2#%!C4$14:4@!#A)%#!A)05-!*<15059!*<150,#2):)!/)')%,#,#$1#2)06!f)%C!&'3.'304%4%!30$3!

9'3%4%23!*#0C#$'):)!13,!&'303$!/)')%,#.#%!25+5%8#'#0!A#!$3%41'3%3,3.3%!/)013$4,!.30*4'30!.31,3$132406!

"v##1!Rj6!P6!s6!JJ6MN6RMRM_!gD'3,3=!f?99&!N6KM!$5-50!&%?!3'3%3!$3230!23;3!?.*?%!/)0!-505!

505%!3'3/)')06!F3%3!$),-#!/?%?!-3A?%3,3=ã6i!

"v##1!RL6!.30#%!JJ6MN6RMRM_!gR!*5%!&%?!.#,#-#!<',#=2))i!

"v##1! RS6! E$R! JJ6MN6RMRM_! gO&8?$'30! $&0&%3! A#! #A2#%! C4$,3! .3-3:4%4! /)').&06! O&8?$'304%3!

/?%?%! ,3=#0#1)%)! 3%'31,3$! C&$! $&'3.6! O&8?$'304%3! /#23A3! $&0&%3! *#1)02).-#! A#.3! ,30$#1#! /#23A3!

.3.24.-3!/3+$3!;)$3.#ãi!

"v##1!RK6!d6!JJ6MN6RMRM_!gO&8?$'304!)C)%!.39383:4!#%!*5=#'!+#.!#A)%2#%!24+304!C4$,3,3$!/?%?%!

/3+$3!3C4$'3,3-4!.&$i!

"v##1!WM6!"6!76!JJ6MN6RMRM_!gW!#$,#$!9303-4!&!'?99&i!

"v##1!WJ6!7%1)P322#!JJ6MN6RMRM_!g7/),8),!$3E3!/3-,4.&0,?!A)05-!/?'3+40!.#,#-)%!'?99&-?%?!

.304%!E404%23%!#$,#$!3'40i!

"v##1!WR6! 1;#!,8.!JJ6MN6RMRM_!gF3;-#11):)%!C&8?$'30! )$)!*5%!'?99&!.#,#=-#!/)+#!&',3=!3,3!

'?99&! 3'40$#%! A)05-! /?'3+40-3! cf\Zåååå6! â'?99&i! ;3-;13*Q)! )'#! 93.'3+4'3%! 1v##1'#0@! "v)11#0Q4%! ""!

')-1#-)%2#! -403'3%3%! ')%C! /3+'4:4! 3'14%23$)! 1v##1'#0)%! -3.4-4%4! 30140303$! $&%?%?%! 23;3! C&$! $?''3%484%4%!
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