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6%=*2-#&*!)%.#&)%+%&*!3%!&-(%!&)*+!)*3,=%!@&!*2-#&J(*&2%&EE:F&%!&*J(,)%!&

3T;&-*&-,+*",#2%+&#!&!*+=,.#!&-*&%"#+-#&"#;&#&J(*&#!&(3*23*!&)+*3*2-*;K&<!3#&

L@&%!&*J(,)%!&%3(%;&3*2-#&)#+&#57*3,=#!&+*-(A,+&#!&+,!"#!&*&;,2,;,A%+&#!&-%2#!@&

;%!& !*+=*;& 3%;5L;& -*& +%;)%& -*& $%2.%;*23#& )%+%& J(*;& J(,!*+& ,2,",%+& (;&

3+%3%;*23#@&%,2-%&J(*&)#!!%&2/#&)%!!%+&)*$%&%5!3,2T2",%K&&

0%+*"*V2#!&,;)#+3%23*&+*3,+%+&%,2-%&-#!&-%-#!&J(*@&%)*!%+&-%!&-,M*+*23*!&

=,!I*!@& L& (2Y2,;*& J(*& %& !,3(%./#& -*& 3#S,"#-*)*2-T2",%& !*& 3+%-(A& *;&

"#2!*J(T2",%!&2*9%3,=%!K& H*!3*& !*23,-#@& L& 3%;5L;& +*M*+*2",%-#&J(*& !*23*;&

J(*& %& !#",*-%-*&#!& =T;& ,9(%$;*23*& -*& M#+;%& 2*9%3,=%& "#;#& J(*& ,2-,=X-(#!&

J(*&-/#&-*!)*!%!&%#& !3%-#@&(!%2-#&;*!;#&%&*S)+*!!/#& L1=%00" "=$+$)%#% 
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0%+*"*V2#!& %,2-%& ,;)#+3%23*& M#"%+& ;%,!& (;%& =*A& %& J(*!3/#& -#!&

*23+*=,!3%-#!&(3,$,A%+*;&(;&-,!"(+!#&%$9#&)*7#+%3,=#&!#5+*&%&3#S,"#-*)*2-T2",%&

#(&*23/#@&"#2!*9(,;#!&%!!#",%+&#!&!*(!&-,!"(+!#!&%&,-*,%!&7?&+*M(3%-%!&!#5+*&

*!!%& "#2-,./#K& 0#-*;#!& -*,S%+& *!3%& J(*!3/#& *;& %5*+3#& J(*@& 2/#& !*2-#& #&

#57*3,=#&-*!3*&*!3(-#@&)%+*"*V2#!&!*+&,23*+*!!%23*&(;%&,2=*!3,9%./#&2#&!*23,-#&

-*& )*+"*5*+& #& )#+J(T& -*!3*& M%"3#& %"#23*"*+K& 4*+?& %& =*+& "#;& #& -,!"(+!#&

-#;,2%23*& J(*& !*& "+(A%& "#;& %& +*$%./#& -*& )#-*+& -*& J(*& 1#("%($3& PtfpfCtgQ&

M%$%@&*;&J(*&"%-%&!#",*-%-*&3*+,%&#&!*(&+*9,;*&-*&=*+-%-*@&#(&!*7%@&#!&3,)#!&

-*&-,!"(+!#& J(*&*$%& %"#$6*&*& M%A& M(2",#2%+& "#;#&=*+-%-*,+#!K&H*!3*& !*23,-#@&

)%+*"*V2#!&J(*&%&;*-,%./#&3%;5L;&!*&M%A&2(;&)+#"*!!#&-*&+*"#2!3+(./#&-%!&

+*)+*!*23%.I*!& !#",%,!& -#!& !(7*,3#!& %"*+"%& -*& !,& )+U)+,#!@& -#!& #(3+#!& *& -#!&

"#23*S3#!& 2#!& J(%,!& ,23*+%9*;@& 2%& "#V"#2!3+(./#& *& 2%& )%+3,$6%& -*& 2#=%!&

+*%$,-%-*!K&H*!!*&Y;5,3#@&#!&3L"2,"#!&3T;&(;&)%)*$&;(,3#&,;)#+3%23*&*2J(%23#&

;*-,%-#+*!&*23+*&(3*23*!&*&!*+=,.#!&P*!3+(3(+%!Q@&2#&!*23,-#&-*&3+%5%$6%+&J(*+&%&

)*+"*./#&-#!&(3*23*!&M%"*&%#!&!*+=,.#!@&J(*+&%&)*+"*./#&-#!&!*+=,.#!&M%"*&%#!&

(3*23*!K&
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>#;#& %"%5%;#!& -*& )*+"*5*+& 2#& "%)X3($#& %23*+,#+@ J(%2-#& !*& M%$%& -#&
3+%5%$6#&-*&+(%&-*&E*-(./#&-*&E,!"#!&*&:,2,;,A%./#&-*&F%2#!@&*!3?&,;)$X",3#&

3#-#&(;&3+%5%$6#&-,M*+*2",%-#&)#,!&#&"#23*S3#&-*&+(%&)+*!!()I*&,!!#&;*!;#K&&&

W&3+%5%$6#&-*&+(%&*;&EE:F&L@&%!!,;@&-,!3,23#&-*&#(3+#!&3,)#!&-*&"#23*S3#&

;%,!&M#+;%,!@&!*2-#&J(*&#&!*+=,.#&L&J(*&=%,&%#&*2"#23+#&-#!&(3*23*!&2#!&!*(!&

"#23*S3#!& *& +#3,2%!K& D!!,;@& )+*!!()I*& J(*& %!& *J(,)%!& "#26*.%;& %!& !(%!&

+#3,2%!@&2#+;%!&*&"#23*S3#!&*&!*7%;&*$%!&%-%)3%+V!*&)%+%&%!!,;&"#++*!)#2-*+&

8!&+*%,!&2*"*!!,-%-*!&-#!&(3*23*!K&D$L;&-,!!#@&=%;#V2#!&%)*+"*5*2-#&J(*&#&

3+%5%$6#& -*& +(%& -*!*2=#$=,-#& )#+& *!3%!& *J(,)%!& )#!!,5,$,3%& J(*& *!3%!& 3*26%;&

%"*!!#&%&,2M#+;%.I*!&+*$%3,=%;*23*&8!&+#3,2%!&-#!&(3*23*!@&J(*&-*&#(3+%&M#+;%@&

3%$=*A& 2/#& "6*9%!!*;& %& *!!%& ,2M#+;%./#K& H#3*V!*@& %& 3X3($#& -*& *S*;)$#@& %&

-,M,"($-%-*&-#&"(;)+,;*23#&-*&6#+?+,#!&-*&"*+3#!&!*+=,.#!@&J(*&)%+*"*&!*+&5*;&

)*+"*5,-#&)*$#!&3L"2,"#!&2*!3*&;*,#&)#,!&"#26*"*;&%!&+#3,2%!&-*&"#2!(;#&-#!&

(3*23*!&*&!%5*;&J(*@&8&)%+3,-%@&%&NSO&6#+%!&-%&;%26/&#&(3*23*&)+#=%=*$;*23*&

=%,&*!3%+&%&"#2!(;,+&#(&%&3*23%+&*2"#23+%+&M#+;%&-*&"#2!*9(,+&-,26*,+#&)%+%&%&

)+US,;%& -#!*& *& 2/#& ,+?& "#;)%+*"*+@& )#+& *S*;)$#& 8!& %2?$,!*!K& W!& 3L"2,"#!&

%)*+"*5*;V!*& %,2-%@& 2%& )+?3,"%& J(*@& 3%$& "#;#& =?+,#!& *!3(-#!& "#2M,+;%;@& #&

;*,#&L&*S3+*;%;*23*& ,;)#+3%23*&)%+%&%!&+#3,2%!&-#!&"#2!(;#!@&!*2-#&J(*&%&

-*)*2-T2",%& -#& $#"%$& %"%5%& )#+& !*+& ;%,#+& J(*& %& -*)*2-T2",%& -%& )+U)+,%&

!(5!3Y2",%&*;&!,K

W& "#23%"3#& -,?+,#& !("*!!,=#& *23+*& (3*23*!& *& 3L"2,"#!@& "+,%& 3%;5L;& (;%&

+*$%./#&-*&;%,#+&)+#S,;,-%-*@&-*&;%,#+&%5*+3(+%&%3L&)%+%&#!&(3*23*!&*S)#+*;&

!,3(%.I*!& J(*@& 3%$=*A& 2#(3+#& 3,)#& -*& !*+=,.#@& ,!!#& 2/#& #"#++*!!*K& D& +*$%./#&

*23+*&3L"2,"#!&*&(3*23*!&L&%!!,;@&=,=*2",%-%&-*&M#+;%&;(,3#&)+US,;%@&6%=*2-#&

(;&!*23,;*23#&!*&"#2M,%2.%&*&+*!)*,3#&;B3(#&J(*&!*&=%,&"#2!3+(,2-#&%3+%=L!&-#&

"#23%"3#&-,?+,#K&'*&)%+%&#!&3L"2,"#!&%&+*$%./#&J(*&*!3%5*$*"*;&"#;&#!&(3*23*!&

L& M(2-%;*23%$& )%+%& -*)#,!& ,23*+=,+*;& %-*J(%-%;*23*@& )%+%& #!& (3*23*!& L&

*!3%5*$*"*2-#&*!3%&+*$%./#&J(*&"#2!*9(*;&)%+3,$6%+&%!&!(%!&J(*!3I*!&*&!*23,+&

J(*&#!&3L"2,"#!&*!3/#&)+#23#!&)%+%&#!&%7(-%+*;&*&*!"(3%+*;&*&!#5+*3(-#&2/#&

!*23,+*;&7($9%;*23#!&-*&J(%$J(*+&3,)#&)#+&)%+3*&-#!&3L"2,"#!K&&
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6#+,A#23%$&*&%!!,;L3+,"%&Z&"6*9%V!*&8&"#2"$(!/#&J(*&*!3%&"#;(2,"%./#&L&M*,3%&

-*& M#+;%&%& 3*+& "#;#&)#23#&"*23+%$& #&(3*23*&*&%& ,23*2",#2%$,-%-*&-#&-,!"(+!#K&

>#23(-#@&2/#&!*&)#-*&%!!(;,+&J(*&!*7%&(;%&+*$%./#&"#2=*2",#2%$&"#;#&%&-*&

#(3+#!&!*+=,.#!&*S,!3*23*!&"#;#&+*!)#!3%&)%+%&%&3#S,"#-*)*2-T2",%K&&

4+%3%V!*& *23/#@& -*& (;& !*+=,.#& J(*@& %)*!%+& -*& "+,%+& *!3%& +*$%./#& -*&

,2M#+;%$,-%-*&*&M$*S,5,$,-%-*@&+*J(*+&3%;5L;&J(*&%&,23*2",#2%$,-%-*&*&#57*3,=#!&

*!3*7%;& !*;)+*& )+*!*23*!& 2#!& -,!"(+!#!& -#!& 3L"2,"#!@& *& "$%+%;*23*& 2%!&

,23*+=*2.I*!K&&&
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D& *S)+*!!/#& N;*-,%./#O@& "#;#& L& !%5,-#@& L&;(,3#& (3,$,A%-%& *;& -,=*+!#!&

"#23*S3#!K& H*!3%& ,2=*!3,9%./#& 2/#& !*& )+*3*2-*(& )*+"*5*+& #& )%)*$& -#!&

;*-,%-#+*!&)+#M,!!,#2%,!&*;&#(3+#!&"#23*S3#!@&2*;&-*!*2=#$=*+&J(%,!&%!&!(%!&

)+?3,"%!K& 0+*3*2-*;#!& !,;@& "#;)+**2-*+& #& )%)*$& *!)*"XM,"#& -#!& 3L"2,"#!& -*&

EE:F& 2%& ?+*%& -%& 3#S,"#-*)*2-T2",%@& J(*& 3+%5%$6%;& -,%+,%;*23*& "#;& #!&

(3*23*!& *;& "#23*S3#& -*& +(%K& >#2"$(,(V!*& J(*& %& ;*-,%./#& M%A& )+*",!%;*23*&

)%+3*& -%!& !(%!& ,23*+=*2.I*!& -,?+,%!@& %!!(;,2-#V!*& !#5+*& %& M#+;%& -*& =?+,%!&

)+?3,"%!K& &L&%J(,&J(*&=*+,M,"%;#!&J(*&%&;*-,%./#&L&;(,3#&;%,!&-#&J(*&%J(,$#&

J(*& #& !*2!#& "#;(;& 2#!& -,3%@& -%2-#& $(9%+& %& (;%& *S)+*!!/#& ;(,3#& ;%,!&

%$%+9%-%&2*!3*&"%!#&"#2"+*3#K&&

W& J(*& -*=*;#!& !(5$,26%+& *& +*3,+%+& -*!3*& *!3(-#& L& J(*@& 2#& "%!#& -%&

%3(%./#& -%!&  J(,)%!& -*& EE:F& %2%$,!%-%!@& !*& =*+,M,"%& J(*& %& ;*-,%./#& L&

%!!(;,-%&!#5&%&M#+;%&-*&(;&"#27(23#&-#!&3+T!&3,)#!&-*&;*-,%./#&J(*&D$;*,-%&

P",3&,2&_%+5#!%@&gkttCplQ&2#!&M%$%=%C&%!!,!3T2",%@&%"*!!,5,$,-%-*&*&-,2%;,A%./#K&

D&%!!,!3T2",%&*!3?& "$%+%;*23*&)+*!*23*&2%&;*-,-%&*;&J(*&;(,3%!& =*A*!& !/#&

2*"*!!?+,%!& +*!)#!3%!& -*& ,23*+=*2./#& -,+*3%& 7(23#& -#!& (3*23*!& %& M,;& -*&

!%3,!M%A*+& 2*"*!!,-%-*!& 5?!,"%!K& D!!,;@& *!3%!& *J(,)%!& -*!*2=#$=*;& (;&

3+%5%$6#&-*&"#23X2(#&%"#;)%26%;*23#&-#&)*+"(+!#&-#!&(3*23*!@&;%!&J(%2-#&#&
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"%!#& #& *S,9*@& ,23*+=T;&-*& M#+;%& ,;*-,%3%K&D!& *J(,)%!& -*!*2=#$=*;& 3#-#&(;&

3+%5%$6#& -*& -,=($9%./#& -*& ,2M#+;%./#& 7(23#& -#!& (3*23*!@& ;%!& 3%;5L;& (;&

3+%5%$6#&-*&M%",$,3%./#&2#&%"*!!#&%#!&!*+=,.#!&-*&%)#,#&*S,!3*23*!@&%&)%+3,+&-#&

*2"%;,26%;*23#@& %3(%2-#& "#;#& *$#& -*& $,9%./#& *23+*& (3*23*!& *& !*+=,.#!@&

=*+,M,"%2-#V!*& %!!,;@& %& ;*-,%./#& Z& %"*!!,5,$,-%-*K& :(,3%!& =*A*!@& *!3%&

;*-,%./#& )%!!%& 3%;5L;& )*$#& %"#;)%26%;*23#& %3L& *!!*!& !*+=,.#!@& %3L& #!&

(3*23*!&%3,29,+*;&(;%&;%,#+&%(3#2#;,%&*&!*23,-#&-*&+*!)#2!%5,$,-%-*K&D!!,;@&

#&)+#"*!!#&-*&%(3#2#;,A%./#&-#!&(3*23*!&L&M(2-%;*23%$&*&"#2!3,3(,&(;%&)%+3*&

,23*9+%23*&-%&;*-,%./#K&E*$%3,=%;*23*&%#& 3+%5%$6#&-*& +(%&"#;&"#2!(;,-#+*!&

-*& -+#9%!@& 0,23#& *3& %$KP",3& ,2& _%+5#!%@gkttCppQ@& +*M*+*& J(*& #!& 3L"2,"#!& %#&

%"#;)%26%+*;& & #!& (3*23*!& %#!& !*+=,.#!& -*& !%B-*& *& %#& !*2!,5,$,A%+*;& #!&&

)+#M,!!,#2%,!&J(*&"#;&*$*!&"#23%"3%;@&&%"%5%;&)#+&-,;,2(,+&%!&-,M,"($-%-*!&-#!&

"#2!(;,-#+*!& -*& -+#9%!& *;& %-%)3%+V!*& %#& ;#-#& -*& M(2",#2%;*23#& -%!&

(2,-%-*!&-*&!%B-*& PJ(*&)#-*;&!*+&%!&;%,!& &-,!"+,;,2%3U+,%!& +*$%3,=%;*23*&%&

*!3*!& ,2-,=X-(#!QK&  !3*& 3+%5%$6#& !U& L& )#!!X=*$& !*& 6#(=*+& (;& )+#"*!!#& -*&

-,2%;,A%./#@&#&J(%$&!*&%!!,!3*&2%!&*J(,)%!&%2%$,!%-%!&%&)%+3,+&-*&(;&3+%5%$6#&

*;& +*-*& *& )%+"*+,%!@& )%+%& J(*& !*7%& )#!!X=*$& 3*+& *;& "#23%& 3#-#!& #!& +*"(+!#!&

*S,!3*23*!K& F*!3*& ;#-#@& %& ;*-,%./#& %)+*!*23%V!*& 3%;5L;& "#;#& M#+;%& -*&

*!3%5*$*"*+& -,?$#9#& *23+*& %!& *!3+(3(+%!& J(*& ,23*+=T;& "#;& %& )#)($%./#&

3#S,"#-*)*2-*23*&*;&M#+;%&-*&3+,Y29($#&Z&3L"2,"#!&V&(3*23*!&V&*!3+(3(+%!K&H*!3*&

!*23,-#@& #!& 3L"2,"#!& )#-*;& "+,%+& *!)%.#!& -*& -,?$#9#& *23+*& #!& (3*23*!& *& %!&

*!3+(3(+%!&)%+%&J(*&%!!,;&)#!!%&6%=*+&(;%&"#;)+**2!/#&-*&%;5%!&%!&)%+3*!@&

)%+%& J(*& #!& (3*23*!& !*& %-%)3*;& 8!& *!3+(3(+%!& *& =,"*V=*+!%K& W!& (3*23*!& -#!&

!*+=,.#!&)#-*;&!*23,+V!*&=*A*!&!(M#"%-#!&2%&!(%&+*$%./#&"#;&%!&,2!3,3(,.I*!@&

"#;#& )#+& *S*;)$#@& 2#& "%!#& -#!& 6#+?+,#!& )+LV*!3%5*$*",-#!K& D#!& 3L"2,"#!@&

"#;#&;*-,%-#+*!@&"#;)*3*V$6*!&!*2!,5,$,A%+&%!&,2!3,3(,.I*!&)%+%&J(*&6%7%&(;%&

+*!)#!3%&)%+%& #& )+#5$*;%@& !*2-#& J(*& %&;*-,%./#& )+*!!()I*!&%&)%+3,",)%./#&

;B3(%K&&

W!&-%-#!&%2%$,!%-#!&;#!3+%;V2#!&J(*&%&N+*$%./#O&!*&%)+*!*23%&"#;#&(;&

*$*;*23#&M(2-%;*23%$&)%+%&J(*&*!3*&)+#"*!!#&-*&;*-,%./#&!*7%&)#!!X=*$@&(;%&

=*A&J(*&L&)%+3,2-#&-*&(;%& +*$%./#&-*&%"*,3%./#&*&"#2M,%2.%&J(*&#!& 3L"2,"#!&

"#2!*9(*;&P"#Q+*!)#2-*+&%-*J(%-%;*23*&8!&2*"*!!,-%-*!&-#!&(3*23*!K&H/#&

L& )#+& %"%!#&J(*@& "#;#&;*2",#2%-#&2%!&*23+*=,!3%!@& *!3*& 3+%5%$6#&-*& +(%& -*&
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