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A03?D?274*Ca5DD54*85*1C>9?5>39*A23?2BC59*D26?C?2C59*2*45740*85*;?BC53*C59*A23?2BC59*C59*1C>9*

1234?;>C?h356574* C?059* 2>* (.W* ;<5E* C59* 57D2749S* F5445* 80623;<5* A?9274* i* ;?BC53* C59*

A23?2BC59* C59* 1C>9* ?61=3427459* =DD35* >7* 211=34* ?61=34274* 1=>3* C59* ;=772?9927;59*

9;?574?D?Y>59g* 1536544274* 0A574>5CC56574* 2>H* 13=D599?=775C9* 432A2?CC274* 2>13h9* 859*

57D2749*2:274*>7*(.W*54*C5>3*D26?CC5*8a2K>9453*Ca2?85*=DD5345g*1234?;>C?h356574*8279*859*

;=745H459*85*;=>349*01?9=859*85*953A?;59S*

*

* %7D?7g* C2* 13095745* 04>85* 2* 2>99?* 1=340* 9>3* Ca5DD54* 6=803245>3* 8>* 95H5* 8279*

A23?2BC59* D26?C?2C59* 299=;?05

7=6B35* 1C>9* ?61=34274* 1234?;>C?h356574* 85* D?CC59g* 1309574274* >7*

(.Wg*;5*Y>?*2*1536?9*8a04>8?53* Ca?7DC>57;5*859*A23?2BC59* D26?C?2C59*;<5E* C59* D?CC59*57*

;=61232?9=7* 859* b23j=79S* F54* 2915;4* 2* 43h9* 15>* 040* 8=;>65740* 8279* C2* C?440324>35*

9;?574?D?Y>5S*@59*309>C4249*6=743574*Y>5*C5*95H5*2>32?4*>7*5DD54*6=803245>3*9>3*C5*C?57*

57435* C2* Y>2C?40* 85* C2* 35C24?=7* 123574I57D274* 54* C2* 1

2C=39* Y>a?C* 7a?7DC>57;532?4* 129* C59* 2>4359* A23?2BC59* 85* D=7;4?=7756574* D26?C?2CS* '?* C2*

Y>2C?40*85*C2*35C24?=7*123574I57D274*594*82A2742b5*80403?=305*;<5E*C59*57D2749*2:274*>7*
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(.Wg* ;54* 5DD54* 9532?4* 1C>9* 623Y>0* 57;=35* ;<5E* C59* D?CC59S* M?79?g* C59* D?CC59* Y>?*

1309574532?574*82A2742b5*85*8?DD?;>C409*9>3*C5*1C27*85*C2*35C24?=7*123574I57D274*2>32?574*

1C>9*85*3?9Y>5*8a21123457?3*2>*b3=>15*8a57D2749*2:274*>7*(.WS*@2*95>C5*04>85*d/=Cr=*

54* $%9g* PQQce* 9a04274* ?740359905* 910;?D?Y>56574* 2>H* 8?DD0357;59* 57435* C59* D?CC59* 54* C59*

b23j=79* 2:274* >7* (.W* 9>3* C5* 1C27* 859* 35C24?=79* D26?C?2C59* 3211=345* 859* 309>C4249*

8?A53b5749S*M?79?g* 95C=7*/=Cr=*54*$%9# dPQQceg*7=7*95>C56574* ?C*7a:* 2>32?4*129*85* C?57*

9?b7?D?;24?D*57435*C5*(.W*54*C2*35C24?=7*123574I57D274g*62?9*;59*309>C4249*75*9532?574*129*

8?DD035749* 95C=7*Y>a=7* 9a?74035995* 2>H*b23j=79*=>*2>H* D?CC59S*@2* C0bh35*8?DD0357;5*8>*

7=6B35* 85* D?CC59* 1234?;?1274* i* Ca04>85g* Ca0;<274?CC=7* 13=A57274* 1234?5CC56574* 8a>75*

1=1>C24?=7*b07032C5*1=>3*/=Cr=*54*$%S*dPQQce*2?79?*Y>5*C2*8?DD0357;5*8a?7943>65749*85*

659>35* 85* C2* 35C24?=7* 57435* C5* 123574* 54* Ca57D274* d<3AR.# ::* z.C9=7g* W=3453* 54* -5CCg*

RVcP{e*1=>332?574*5H1C?Y>53*57*1234?5*C2*8?DD0357;5*85*309>C4249S*W232CChC56574g* 9>3*C5*

1C27* 85* 8a2>4359* 13=BC0624?Y>59* 45CC59* Y>5* C2* 8013599?=7* =>* C5* (Fg* Y>?* 9>3A?577574*

dM7b=C8g*F=945CC=* 54*%3r27C?g*

RVVVeg* ?C* 594* ?7403599274* 85* ;=7942453* Y>5* ;5342?79* 2>45>39* d+2A?59* 54*p?78C5g* RVVOq*

W?;23=>g*PQRTq*y2<7Ip2HC53*54*$%98*PQQUq*y2<7Ip2HC53g*'<?34;C?DD*54*L23;52>g*PQQce*

9=>ChA574* 2>99?* Y>5* C2* 35C24?=7* 57435* C5* 123574* 54* Ca57D274* 2DD5;4532?4* 8a2A2742b5* C59*

D?CC59* Y>5* C59* b23j=79S* !75* 1C>9* b32785* ?61=3427;5* 2;;=3805* 2>H* 35C24?=79*

?74531539=775CC59* 54* 2>H* 8?DD?;>C409* D26?C?2C59* 956BC5* f435* 627?D59405* 123* C59* D?CC59g*

82A2742b5*Y>5*123*C59*b23j=79g*54*;a594*;5*Y>?*1=>332?4*1234?5CC56574*5H1C?Y>53*d+2A?59*

54*@?7892:g*PQQ]e*C59*309>C4249*85*C2*13095745*04>85S**

*

* '?* C2* 943>;4>35* D26?C?2C5* 54* C2* 35C24?=7* 57435* C5* 123574* 54* Ca57D274g*

1234?;>C?h356574* ;<5E* C59* D?CC59g* 9=74* i* ;?BC53* 8279* C2* 13=BC0624?Y>5* i* Ca04>85g* C59*

2>4359* A23?2BC59* D26?C?2C59* 75* 9=74* 129* i* =>BC?53* 1=>3* 2>4274S* u* C2* C>6?h35* 85* ;59*

;=794249g* >75* ?7453A574?=7* D26?C?2C5* 2>13h9* 8a>75* ;C?574hC5* 2:274* >7* (.W* 594* 7=7*

95>C56574* 70;5992?35g* 62?9* 85A32?4* ?802C56574* 4=>;<53* i* ;<2;>75* 859* 91<h359*

?8574?D?059* 123* C2* 13095745* 04>85g* 4=>4* 57* 04274* DC5H?BC5* 54* 2K>9405* 2>H* B59=?79*

1234?;>C?539*859*D26?CC59*;=7;537059S*

*
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@a2113=;<5* 85* C2* 4<0321?5* D26?C?2C5g* 45CC5* Y>5* 80D?7?5* 123* -=J57* dRVOReg*

9a211>?5* 9>3* C5* 13?7;?15* Y>5* 859* ;<27b565749* 211=3409* 2>* D=7;4?=7756574* 8a>75*

1539=775*8279*>75*D26?CC5*13=A=Y>574*859*;<27b565749*8279* C5* D=7;4?=7756574*859*

2>4359*656B359*85*;5445*D26?CC5S*M?79?g*57*2?8274*C59*1235749*i*6=8?D?53*54*260C?=353*

C5>3* D=7;4?=7756574* 54* C5>39* 1324?Y>59* 1235742C59g* Ca?612;4* 15>4* 9a=B953A53* 9>3* C5*

D=7;4?=7756574*859*57D2749*54*9>3*C5>39*;=61=34565749S*M>*;<21?435*859*13=b326659*

8a57432?756574* 2>H* <2B?C5409* 1235742C59g*A!+#3))P!+# :),2*6$I%!+* dp5B9453I'43244=7g*

PQRPe* 2* 040* C23b56574* 35;=77>* 8279* C2* C?440324>35* dL574?7bg* 85* F2943=* 54*L244<:9g*

PQRXeS* F5* 13=b32665* 1=345* 9>3* C2* 35C24?=7* 57435* C5* 123574* 54* Ca57D274* 54* 9>3* C59*

8?DD0357459* ;=610457;59* 1235742C59* Y>?* ?7;C>574* C59* A23?2BC59* 272C:9059* 8279* C2*

13095745* 04>85* d9>153A?9?=7g* 8?9;?1C?75* 54* 57b2b56574* 1235742CeS* p5B9453I'43244=7*

07=7;5*Ca?61=3427;5*85*6?953*9>3*C5*80A5C=1156574*85*C2*35C24?=7*<236=7?5>95*57435*

C5* 123574* 54* Ca57D274* 2?79?* Y>5* 9>3* Ca2113574?992b5* 85* 943240b?59* 08>;24?A59* 5DD?;2;59*

1=>3* 130A57?3* C59* 43=>BC59* 85* ;=61=3456574* ;<5E* C59* 57D2749S* %7* 95* B29274* 9>3* C59*

309>C4249g*?C*1=>332?4*8=7;*f435*?7403599274g*1=>3*Ca?7453A574?=7g*85*;?BC53*57*1356?53*C?5>*

C5*80A5C=1156574*8a>75*35C24?=7*85*;=7D?27;5*57435*C5*123574*54* Ca57D274*1=>3*579>?45*

>4?C?953*;5445*35C24?=7*1C>9*<236=7?5>95*2D?7*8a28359953*Ca57b2b56574g*C2*8?9;?1C?75*=>*

C2*9>153A?9?=7*1235742C5S*-?57*Y>5*C2*35C24?=7*57435*C5*123574*54*Ca57D274*956BC5*2A=?3*

C0bh356574*1C>9*8a?61=3427;5*;<5E* C59* D?CC59g* 5CC5*594* 4=>4*85*6f65*1234?;>C?h356574*

9?b7?D?;24?A5* ;<5E* C59* b23j=79S* @a=3835* 85* 13?=3?40* 85* Ca?7453A574?=7* 1=>3* 432?453* C2*

13=BC0624?Y>5* 8>* (.W* 8565>3532?4* 8=7;* C5* 6f65* 1=>3* ;<2;>7* 859* 95H59S* (=>4*

;=6145*D2?4g* C2*13?=3?924?=7*85* Ca260C?=324?=7*85* C2* 35C24?=7*57435* C5*123574*54* Ca57D274*

1=>332?4* 2?79?* f435* >4?C?905* ;=665* 1?5335* 27b>C2?35* 2D?7* 85* 432A2?CC53* ;<2;>75* 859*

2>4359*A23?2BC59*D26?C?2C59*2:274*>7*?612;4*9>3*C5*(.W*;<5E*C59*57D2749S*)A?8566574g*

;=79?803274* Y>5* C2* 13095745* 04>85* 2?4* 1=340* 9>3* >7* C23b5* 0;<274?CC=7* =n* Catb5* 859*

57D2749* A23?2?4* 85* U* i* RX* 279g* ?C* 8565>35* ?61=34274* 85* 910;?D?53* Y>a?C* 594* 1C>9* Y>5*

70;5992?35*8a2821453* C2*D2j=7*85*432A2?CC53* C2*35C24?=7*123574I57D274*=>*C59*8?DD0357459*

A23?2BC59* 85* D=7;4?=7756574* D26?C?2C* 57* D=7;4?=7* 8>* 7?A52>* 80A5C=11565742C* 859*

57D2749*123*3211=34*i*C5>3*tb5S*u*4?435*8a5H561C5g*>75*9>153A?9?=7*1235742C5*280Y>245*
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A23?532*95C=7*Y>5*Ca57D274*2*U*=>*RX*279q*Ca<5>35*85*3574305*=>*C59*3hbC59*D26?C?2C59*95*

8=?A574*8af435*28214059*2>*7?A52>*85*80A5C=1156574*85*Ca57D274S**

* *

* L2Cb30*C59*D=3;59*85*;5445*04>85g*;5342?759*C?6?459*3594574*?61=3427459*i*654435*

57* C>6?h35S* W356?h356574g* ?C* 594* 35;=77>* Y>5* Ca>4?C?924?=7* 8a>7* 0;<274?CC=7* ;C?7?Y>5g*

;=665*8279*C5*;29*85*;5445*35;<53;<5g*?61C?Y>5*>75*1C>9*b32785*90A03?40*859*43=>BC59*

130957409*54*859*8?DD?;>C409*299=;?059*dM7b=C8*54*$%9g*RVVVq*p29;<B>9;<g*PQQPeS*#C*D2>4*

8=7;* f435* 13>8574* Y>274* i* C2* b07032C?924?=7* 859* 309>C4249* i* 859* 57D2749*

1309574274*>7*(.WS*(=>45D=?9g*Y>a?C*:*2?4*>75*5H2;53B24?=7*=>*7=7*859*8?DD?;>C409*8279*

>7*0;<274?CC=7*;C?7?Y>5g* C2* 302C?40*85*;59*57D2749*Y>?* 35j=?A574*859*953A?;59*9;=C2?359*

1=>3* C5>39*

7=7* 95>C56574* 57* 6?C?5>* 9;=C2?35g* 62?9* 2>99?* 9>3* C5* 1C27* D26?C?2CS* #C* 956BC5*

?7;=74=>372BC5* 85* 457?3* ;=6145* 859* A23?2BC59* 85* D=7;4?=7756574* D26?C?2C* C=39* 85*

Ca?7453A574?=7*2>13h9*85*;59*57D2749*Y>5*;5*9=?4*1=>3*309=3B53*=>*130A57?3*Ca2bb32A24?=7*

85*;59*13=BCh659S*

*

* W23* 2?CC5>39g* 62Cb30* C2* A=C=740* 8a2A=?3* 835990* >7* 1=3432?4* C5* 1C>9* 5H<2>94?D*

1=99?BC5* 859* A23?2BC59* D26?C?2C59g* ;5342?759* 8a57435* 5CC59g* Y>?* 1=>332?574* 2>99?* f435*

(.W* ;<5E* C59* 57D2749g* 7a=74* 129* 1>* f435* 04>8?059S* W23*

5H561C5g*;5342?79*2>45>39*;?409*8279*C2*35;579?=7*859*0;3?49*35C5A2?574*Ca?61=3427;5*85*

A23?2BC59* D26?C?2C59* 45CC59*Y>5* C2* ;=66>7?;24?=7g* Ca2b3599?=7*1<:9?Y>5*54* Ca2b3599?=7*

A53B2C5*1=>3*C5*80A5C=1156574*=>*C5*62?74?57*8>**(.W*;<5E*C59*57D2749*d-=37=A2C=A2*

54*$%9g*PQRXq*/=Cr=*54*$%9g*PQQceS*F59*A23?2BC59*7a=74*1>*f435*?7A594?b>059*85*D2j=7*1C>9*

2113=D=78?5*8279*;5445*35;<53;<5g*1>?9Y>5*;59*8=77059*7a=74*62C<5>35>956574*129*040*

0A2C>059* ;<5E* C59* 57D2749* 85* Ca0;<274?CC=7S* L2Cb30* Y>5* C2* ;=66>7?;24?=7* 2?4* 040*

659>305* 57* 04274* ;=613?95* 8279* C2* A23?2BC5* 85* D=7;4?=7756574* D26?C?2C* bC=B2Cg* >7*

627Y>5* 85* 130;?9?=7* 8565>35* ;=7;537274* 9=7* ?612;4* 9>3* C5*(.W* i* Ca57D27;5S* W>?9g*

;5342?759*;232;403?94?Y>59*1539=775CC59*2>H*57D2749*=>*2>H*1235749*1234?;?12749*=74*1>*

?7DC>57;53* C59* A23?2BC59* D26?C?2C59* 04>8?059* d1S* 5HSk* 13=BCh659* 85* 92740*65742C5* 859*

1235749eS*F59*;232;403?94?Y>59*1=>332?574*0A574>5CC56574*f435*04>8?059g*C=39*85*D>4>359*
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35;<53;<59g* 57* 299=;?24?=7* 2A5;* C59* A23?2BC59* D26?C?2C59* 2D?7* 804536?753* C5>3*

;=743?B>4?=7* >7?Y>5* 54* ;>6>C05S* +59* 35;=6627824?=79* 1C>9* ;=61Ch459* 1=>3*

Ca?7453A574?=7*2>13h9*8a>75*;C?574hC5*8a57D2749*2:274*>7*(.W*57*3599=34?32?574S*

*

* %7D?7g* ?C* 9532?4* ?7403599274g* C=39* 8a0A574>5CC59* 04>859g* 8a2113=D=78?3* C59*

;=772?9927;59*9>3*C5*C?57*57435*C59*A23?2BC59*85*D=7;4?=7756574*D26?C?2C*54*C5*(.W*57*

457274* ;=6145* 85* C2* 1=99?BC5* ;==;;>3357;5* 2A5;* 8a2>4359* 43=>BC59S* W23* 5H561C5g* C5*

(.W* 9>3A?574* 9=>A574* 57* ;==;;>3357;5* 2A5;* C5* (+M,g* C5* (F* d@212C65* 54* +03:g*

PQRQeg* 62?9* 2>99?* 2A5;* C2* 8013599?=7* dM7b=C8* 54* $%98* RVVVeS* #C* 95* 1=>332?4* Y>5* 859*

A23?2BC59*D26?C?2C59*9=?574*1C>9*910;?D?Y>59*2>*(F*=>*i*C2*8013599?=7*;<5E*;59*57D2749*

2:274*>7*(.WS*(=>45D=?9g*57*;=743NC274*1=>3*C *(+M,g*>7*859*43=>BC59*

Y>?* 9>3A?574* C5* 1C>9* D30Y>566574* 57* ;==;;>3357;5* 2A5;* C5* (.W* d-?5853627* 54* $%Sg*

RVVUq*L2>b<27*54*$%98*PQQ]eg*;5445*04>85*153654g*2>*6=?79g*85*8?94?7b>53*C59*A23?2BC59*

D26?C?2C59*299=;?059*2>*(.W*85*;5CC59*Y>?*9532?574*1C>4N4*299=;?059*2>*(+M,S**W=>3*

4536?753g* C59* 13=;<2?759* 04>859* 1=34274* 9>3* C5* C?57* 57435* C59* A23?2BC59* 85*

D=7;4?=7756574* D26?C?2C* 54* C5*(.W* ;<5E* C59* 57D2749* 1=>332?574* B070D?;?53* 85* Ca>92b5*

8a>7* 0;<274?CC=7* 1=1>C24?=775C* 2D?7* 85* 1=>A=?3* b07032C?953* C59* 309>C4249* i* 4=>459* C59*

D26?CC59*;=61=9274*2A5;*;5445*13=BC0624?Y>5*35C24?=775CC5*301278>5S*



*

TO**

,-8-,%0/%(&#*#$*17,"23*5.%(&
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M653?;27*W9:;<?243?;*M99=;?24?=7*dPQRXeS*&'$()*+"',#$)-#+"$"'+"',$%#4$)0$%#*1#4!)"$%#
-'+*2-!2+W#&./EX#dT5*08SeS*p29<?7b4=7g*+Fk*M653?;27*W9:;<?243?;*W>BC?9<?7bS**

M653?;27*W9:;<?243?;*M99=;?24?=7*dPQQQeS*&'$()*+"',#$)-#+"$"'+"',$%#4$)0$%#*1#4!)"$%#
-'+*2-!2+W# &./E:XEY?# d]5* 08SeS* p29<?7b4=7g* +Fk* M653?;27* W9:;<?243?;*
W>BC?9<?7bS*

M653?;27*W9:;<?243?;*M99=;?24?=7*dRVcOeS*&'$()*+"',#$)-#+"$"'+"',$%#4$)0$%#*1#4!)"$%#
-'+*2-!2+W# &./E:::E?# dX5* 08SeS* p29<?7b4=7g* +Fk* M653?;27* W9:;<?243?;*
W>BC?9<?7bS*

!"#$%&'( !)'( *$+,-%%$'( .)( /)( -,( .012"%3'( !)( 456667)( *$8$093&3,:)( !"#$%&'( )*( +,-'.(
/012,"'"31(4%.(/012,-&5$1'(67457'(;<=><)*

-5BB?7b4=7g* WS*%Sg*-35J?7g*FS*&Sg*L239857g* @Sg* @592b5g*MS*+S* 54* @592b5g*MS* dRVVUeS*
L529>3?7b* 4<5* 7558* D=3* 19:;<?243?;* 435246574* ?7* 4<5* b57532C* 1=1>C24?=7k* (<5*
;=66>7?4:* A539?=7* =D* 4<5* L&F* "5589* D=3* F235* M995996574S* 5+6,7*%*(',$%#
/!-',')!g*FZdPeg*PPVIPXUS*

-?5853627g* `Sg*\232=75g*'S*$Sg*L?CB53b53g*'Sg* `544=7g* `S*GSg*F<57g*@Sg*L?;rg*%Sg* 54*$%9*
dRVVUeS* #9* ;<?C8<==8* =11=9?4?=72C* 85D?274* 8?9=3853* 2* 135;>39=3* 4=* 28=C59;574*
;=78>;4* 8?9=3853w* \?78?7b9* D3=6* 2* D=>3I:523* D=CC=JI>1* 94>8:* =D* ;<?C8357*J?4<*
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