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H-!41<;.(m/8-8!8(.!4-<;1!<]8/41R!G7(!*(4(@-,/-<(*+(!/<;./4-!41*14/</(*+1R!;,12(Q
@/^*!0!+(4*1.1?h-R!@7!(.(:-8-!/*@(?7,/8-8!0!-.+1!41<;,1</@1!;,Ü4+/41!'-4(!8/2h4/.!@7!8(Q
2/*/4/^*!(*!+],</*1@!7*h:141@R!(*!+-*+1!/*4.70(!-@;(4+1@!8(!4/(*4/-!*1,<-.!E")$!n7'*R!
8(!4/(*4/-!,(?7.-81,-!%PS!Z-@-*122J!0!8(!4/(*4/-!;1@*1,<-.!%67*+1l/4_!0!3-:(+_J!i(<Q
;.(1! .-@!8(*1</*-4/1*(@!8(.! +(C+1!8(!H^;(_!)(,(_1kS!&181!(..1!*1!'-4(!2Ü4/.! @7!(*Q
+(*8/</(*+1!8(@8(!(.!;7*+1!8(!:/@+-!<(+181.^?/41R!;1,!.1!G7(!*1!(@!'-E/+7-.!G7(!.-!2/Q
.1@12h-!8(!.-!4/(*4/-!@(!147;(!8(!(m(<;.1@!<]8/41@S!H-!(C4(;4/^*!(@!(.!-*Ü./@/@!;1,!)-,.!
`S!M(<;(.R!(*!@7!41*14/8-!G+%"&"(I3'#$'%3',+$.,+3'.3-7)3%'%$LKKJR!8(.!(;/@18/1!8(!.-!(C;./Q
4-4/^*!7,8/8-!;1,!(.!<]8/41!'à*?-,1!f?*Ü4!6ç.Ä;!P(<<(.l(/@!%$X$XQ$XK"J!8(!.-!2/(Q
E,(! ;7(,;(,-.R! ,(4'-_-8-! (*! @7!<1<(*+1! %-á1@! cU! 8(.! @/?.1!gfgJ! 0! -4(;+-8-! ;14-@!
8]4-8-@!8(@;7]@R!'-@+-! (*47<E,-,! -!8/4'1!-7+1,!41<1!t/*<1,+-.! 41*G7/@+-81,!8(! .-!
2/(E,(!;7(,;(,-.u!R!t;,12(+-!8(!.-!</4,1E/1.1?h-u!1!t@-.:-81,!8(!.-@!<-8,(@uR!;1,!,(;(Q
+/,!.1!G7(!'-*!8/4'1!-.?7*1@!8(!@7@!E/^?,-21@R!41<1!P.-7?'+(,!%$L"UJR!q05./450!0!P51Q
;(4!%$LX#S!R.($,-'4".-)"%!cr"A!#K[Q#[UJ!1!H-*?(!%$LL[S!G")-&,@)O'!$#O!$$"r#KA!KUJA!(.!41Q
*14/81!<-*7-.!8(!M/@+1,/-!8(!.-!=(8/4/*-!8(!H-h*!B*+,-.?1!%$L[XJ!.1!41*4(;+à-!41<1!
t:(,8-8(,1!'],1(!8(! .-!-*+/@(;@/-!1E@+]+,/4-uS!H-!;,1;7(@+-!8(.!'à*?-,1!41*@/@+h-!(*!
(C;./4-,! .-! (*2(,<(8-8!;7(,;(,-.! 41<1!7*-!;/(</-!1!@(;@/@! %/*2(44/^*!8(! .-! @-*?,(JR!
;,1874+1!8(! .-!41*+-</*-4/^*!;1,!<-+(,/-.!1,?Ü*/41!;7+,(2-4+1R!;,14(8(*+(!8(!4-8ÜQ
:(,(@!1!8(!.(@/1*(@!8(!;(,@1*-@!:/:-@R!0R!41*@(47(*+(<(*+(R!1E./?-,!-!G7(!(.!;(,@1*-.!
@-*/+-,/1R! ;-,-! +,-E-m-,! 41*! .-@! ;-,+7,/(*+-@R! @(! .-:-,-! ;,(:/-! 0! (@4,7;7.1@-<(*+(! .-@!
<-*1@! 41*! -?7-! 4.1,7,-8-S! H-! @(;@/@! ;7(,;(,-.R! 8(@4,/+-! 8(@8(! <(8/-81@! 8(.! @/?.1!
geffR!@(!;,(@(*+-E-!8(!<-*(,-!(;/8]</4-!(*!.-@!@-.-@!8(!<-+(,*/8-8!8(!.1@!'1@;/+-.(@!
(7,1;(1@R!;,1874/(*81!(.(:-8-!<1,+-./8-8j!8(!'(4'1!(@!7*-!(*2(,<(8-8!41*41</+-*Q
+(!1!7*!(2(4+1!41.-+(,-.!8(.! ;,14(@1!<(8/4-./_-81,!(7,1;(1S!H-!41*@7.+-!8(.! m7/4/1@1!
(@+78/1!8(!f,:/*(!H1781*R!B@$'-)3?$#:'"(',@+%#C$#'($8$)'%IC21,8A!IC21,8!a*/:(,@/+0!Y,(@@R!
TUUUJ!0!8(.!<Ü@!,(4/(*+(!+,-E-m1!8(!)',/@+/*(!M-..(+R!&'(!-++(<;+!+1!7*8(,@+-*8!;7(,Q
;(,-.!2(:(,!/*!+'(!(/?'+((*+'!-*8!(-,.0!*/*(+((*+'!4(*+7,0!%TUU"S!!$#+,3%'T+&-"):!cLA$Q
TXJR!G7(!'-E,h-*!8(E/81!2/?7,-,!(*!.-!>/E./1?,-2h-!8(!(@+(!./E,1!G7(!41<(*+1R!;(,</+(!
-;,(4/-,! .-!@/+7-4/^*!G7(!(*2,(*+^!P(<<(.l(/@!(*!@7!(m(,4/4/1!1E@+]+,/41!(*!(.!?/?-*Q
+(@41!J%%?$E$+.$'M)3.=$.@37&!8(!e/(*-R! (.!M1@;/+-.! 4.h*/41!E(*]2/41!8(! .-!a*/:(,@/8-8!
8(!e/(*-R!81*8(!.-!/*4/8(*4/-!8(!.-!2/(E,(!@(!'-Eh-!8/@;-,-81!8(@8(!G7(!@(!/*41,;1,-Q
,1*!.-@!;,Ü4+/4-@!8(!-7+1;@/-!41<1!,7+/*-!-4-8]</4-S!B*!(.!<7*81!'1@;/+-.-,/1!-*?.1Q
@-m^*R!+-*+1!(*!.-@!f@.-@!>,/+Ü*/4-@!%3S!)1../*@R!$X#TJ!41<1!(*!.-!3(;àE./4-!*1,+(-<(,/Q
4-*-!%ISqS!M1.<(@R!$XcTJ!@(!'-Eh-*!,(41<(*8-81!;,Ü4+/4-@!8(!./<;/(_-!(*+,(!(.!;(,Q
@1*-.!@-*/+-,/1!41<1!7*1!8(! .1@!<(8/1@!;-,-!;,(:(*/,.-S!O1!1E@+-*+(R! .-!41*4(;4/^*!
8(!P(<<(.l(/@!8(!7*-!4-7@-!7*/:(,@-.!*(4(@-,/-!8(!.-!2/(E,(!;7(,;(,-.!,(@7.+-E-!(C+,-Q
á-!2,(*+(!-!.1@!41*4(;+1@!:/?(*+(@!8(!(;/8(</-!%4-,(4h-!8(!41*8/4/1*-*+(@!-+<1@2],/Q
41@!0!8(!.14-./8-8JR!8(!41*+-?/1!(@;(4h2/41!%*1!(,-!*(4(@-,/1!G7(!.-!<-+(,/-!;7+,(2-4+-!
;,14(8/(,-!8(!.-!</@<-!(*2(,<(8-8J!0!8(!8(2/*/4/^*!.(@/1*-.!%-*-+1<1;-+1.^?/4-J!0!2/Q
@/1;-+1.^?/4-!8(! .-!(*2(,<(8-8R!-;-,+(!8(!-47@-,!-.!8(@47/81!/*@+/+74/1*-.S!M7E1!G7(!
(@;(,-,!-!.-!-4(;+-4/^*!8(!.-@!814+,/*-@!;-@+(7,/-*-@!;-,-!41<;,(*8(,!.-!*-+7,-.(_-!</Q
4,1E/-*-!8(!.-@!/*2(44/1*(@!0!.-!41*:(*/(*4/-!8(!<(8/8-@!-*+/@];+/4-@!0!-@];+/4-@S!!
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! H^;(_!)(,(_1!'-4(!8(.!-*Ü./@/@!8(!(@+(!(;/@18/1!(.!:],+/4(!8(!@7!+(C+1R!41*!(.!G7(!
;,1;1*(!7*-!,(:/@/^*!;,127*8-!8(.!;7*+1!8(!:/@+-!8(!M(<;(.R!;,1;/1!8(.!,-4/1*-./@<1!
;1@/+/:/@+-R!8(@8(!.-!;(,@;(4+/:-!8(!.-!2/.1@12h-!*-+7,-./@+-!8(!.-!4/(*4/-R!8(2/*/8-!<(+-2^Q
,/4-<(*+(!(*!7E/4-4/^*!2,1*+(,/_-!-!t.-!<(+,^;1./! +,-8/4/1*-.!0!E7,?7(@-u!;1@/+/:/@+-R!
7*!41*14/</(*+1R!4,h+/41!(!/*+(,8/@4/;./*-,!G7(!8(2/*(!(.!(@;-4/1!8(!.1@!B@+78/1@!)&PS!!
! B.! -*Ü./@/@! E7@4-! 41*+(C+7-./_-,! (.! 4-@1! (*! (.! <-,41! 8(.! ;,1E.(<-! '/@+^,/41! G7(!
41*4(;+à-!41<1!t(.!+,/7*21!8(!.-!-*+/@(;@/-uR!(@+1!(@R!.-!-4(;+-4/^*!8(!.-!+(1,h-!</4,1Q
E/1.^?/4-!8(! .-! (*2(,<(8-8R!7*!41<;1*(*+(!(@(*4/-.!8(! .-!:/@/^*!(+/1;-+1.^?/4-R!G7(!
m7*+1!-!.-!-*-+1<14.h*/4-!0!.-!2/@/1;-+1.1?h-!@1*!.1@!?,-*8(@!<18(.1@!(C;./4-+/:1@!G7(!
21,<-*!(.!*à4.(1!+(^,/41!8(!.-!<(8/4/*-!41*+(<;1,Ü*(-S!Y-,-!(..1R!.1@!+,-E-m1@!0!;,1Q
;7(@+-@! 8(! P(<<(.l(/@R! ,(2(,/8-@! (*! (.! ;,/<(,! -;-,+-81! 8(.! )-;h+7.1! /*/4/-.! 0! (*! (.!
)-;h+7.1!P(?7*81!8(.! ./E,1R!@(!-41<;-á-*!8(!7*-!(C;./4-4/^*R!(*!;-@-81!0!;,(@(*+(R!
@1E,(! .-!(*2(,<(8-8!8(!,(2(,(*4/-!%+(,4(,!-;-,+-81!8(.!)-;h+7.1!Y,/<(,1J!0!@(! /*@4,/Q
E(*!(*+,(! .-! 21,<7.-4/^*!8(.!<18(.1!-*-+1<14.h*/41!1! .(@/1*-.R!4,1*1.^?/4-<(*+(!(.!
8(!(@+-E.(4/</(*+1!<Ü@!;,(41_!8(! .1@!@(á-.-81@R! +1<-*81!41<1!(m(! .-@!-;1,+-4/1*(@!
8(.!<]8/41!2,-*4]@!3(*]!&SMS!H-(**(4R!<7(,+1!(*!$XTK!o!8(@4,/+-@!(*!(.!à.+/<1!-;-,Q
+-81!8(.!)-;h+7.1!Y,/<(,1!o!0!(.! (;/@18/1!8(!t.-!:/4+1,/-uR! -.!G7(!8(8/4-!(.!)-;h+7.1!
&(,4(,1R!41<;7(@+1!;1,!.-!21,<7.-4/^*!8(!.-!+(1,h-!8(.!?(,<(*!/*2(44/1@1!;1,!(.!G7hQ
</41!2,-*4]@!H17/@!Y-@+(7,R!(*+,(!$XKU!0!$XX"R!0!.-!+]4*/4-!8(!/,,/?-4/^*!-*+/@];+/4-!(*!
.-@!1;(,-4/1*(@!G7/,à,?/4-@!8(.!4/,7m-*1!/*?.]@!Z1@(;'!H/@+(,!-!;-,+/,!8(!$XK"S!!
! B*!.(*?7-!4-@+(..-*-!.-!-;1,+-4/^*!1,/?/*-.!8(!H^;(_!)(,(_1!(@!(.!-*Ü./@/@!8(.!4-@1!
P(<<(.l(/@R!%@-.:-*81!.-!;7E./4-4/^*!8(!=-?8-.(*-!6,(@Ü*S!$LL$S!0%'2$)#$#")'+%7E+.3#"S!
=]C/41A!Y-*?(-!B8/+1,(@R!*1!41*14/8-!(*!B@;-á-A!-.!<(*1@!*1!2/?7,-!(*!(.!4-+^.1?1!
41.(4+/:1!3B>faOJj!.1@!1+,1@!81@!'-*!@/81!1Em(+1!8(!:-,/-81@!(@+78/1@!0!@1*R!;1,!1+,-!
;-,+(R!<74'1!<Ü@!41*14/81@!8(*+,1!8(.! /<-?/*-,/1!4/(*+h2/41Q<]8/41S!Y(,1!*1!@(!'-!
/*@/@+/81!E-@+-*+(!(*!G7(!(.!;,/*4/;-.!(@;-4/1!;,1E.(<Ü+/41!(*!(.!G7(!@(!m7?^!.-!-4(;+-Q
4/^*!8(!8/4'-!814+,/*-!(*!<(8/4/*-R!-*+(@!G7(!(*!.1@!;,1E.(<-@!/*87@+,/-.(@!0!?-*-8(Q
,1@!,(@7(.+1@!;1,!Y-@+(7,R!27(!(*!(.!8(!.-@!'(,/8-@!G7/,à,?/4-@R!/*4.70(*81!.-@!1E@+]+,/Q
4-@R! @(?à*!'-!8147<(*+-81!)18(..!)-,+(,! %$LX"S! f?*-_!P(<<(.l(/@R!)-,.!=-0,'12(,!
-*8!+'(!,/@(!12!+'(!?(,<!+'(1,0S!!$#+,3%'T+&-"):!TLA!##Q"#JS!
! )1<;.(+-*!.1@!41*+(*/81@!8(.!./E,1!@(*81@!;-,]*+(@/@R!<(+181.^?/41!%-;-,+-81!@(Q
?7*81!8(.!)-;h+7.1!Y,/<(,1J!0!(;/@+(<1.^?/41!%-;-,+-81!+(,4(,1!8(.!)-;h+7.1!&(,4(,1JR!
G7(!m7*+1!41*!(.!)-;h+7.1!)7-,+1!%tH-!,1E7+(_!(;/@+]</4-!41<1!2(*^<(*1!@14/-.uJ!0!
7*-!9/@47@/^*! 2/*-.R! 41*@+/+70(*!(.! -,<-_^*!8(! .-! ,(2.(C/^*! 2/.1@^2/4-R! @/*!1.:/8-,! .-@!
*7<(,1@-@!*1+-@!-!;/(!8(!;Ü?/*-R!81*8(!@(!(@;/?-!7*-!E/E./1?,-2h-!-E7*8-*+(!0!;(,+/Q
*(*+(R!G7(!-41<;-á-*!-.!+(C+1!(*!@7!,(;.-*+(-</(*+1!8(!.-@!47(@+/1*(@!EÜ@/4-@!8(!.-!2/Q
.1@12h-!8(!.-!4/(*4/-!8(@8(!.-!;(,@;(4+/:-!*-+7,-./@+-S!H-!8/@47@/^*!G7(!;,1;1*(!41*+,-!
M(<;(.R!(*!</!1;/*/^*R!-J!@7E,-0-!(.!@(@?1!8(.!,(.-+1!8(!.1@!'(4'1@!'/@+^,/41@!(<;.(-Q
81!;1,!-G7].R!@1E,(!+181!;1,!.-!-7@(*4/-!8(!8-+1@!0!(.(<(*+1@!8(!41*+(C+7-./_-4/^*j!EJ!
;1@+7.-! .-! -<;./-4/^*! 8(! .-@! 7*/8-8(@! +(<;1,1Q(@;-4/-.(@! 8(! @(.(44/^*! ;-,-! 8/@47+/,!
;,1E.(<-@!4/(*+h2/41@A!(.!4-@1!P(<<(.l(/@R!41<1!(.(<(*+1!(*!(.!;,14(@1!8(!4-<E/1!(!
/**1:-4/^*!8(@8(!.-!1,+181C/-!-*-+1<1;-+1.^?/4-!-!.-!(C;./4-4/^*!(+/1.^?/4-R!7*!;,1Q
4(@1!@(47.-,j!0R!4J!8(2/(*8(!41*!@72/4/(*4/-! .-!,(.(:-*4/-!8(! .1@!2-4+1,(@!@14/-.(@!(*!.-!
'/@+1,/-!8(!.-@!/8(-@S!!
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! a*!<],/+1!8(!(@+(!./E,1!(@!@7!41*+(<;1,-*(/8-8R!;7(@!-;-,(4(!(*!7*!<1<(*+1!(*!
(.!G7(!.-!1E,-!0!.-!2/?7,-!8(!P(<<(.l(/@!:-!?-*-81!-+(*4/^*!;1,!8/:(,@1@!<1+/:1@R!+-Q
.(@!41<1!(.!-@4(*@1!8(!.-!..-<-8-!t<(8/4/*-!E-@-8-!(*!.-!(:/8(*4/-uR!(.!;(@1!8(!.-!E/1Q
(@+-8h@+/4-!0!.-!,(.(:-*4/-!8(!.1@!8(,(4'1@!8(!.1@!;-4/(*+(@R!+(,,(*1@!+181@!(..1@!(*!.1@!
G7(!27*4/1*-!.-!,(41*@+,744/^*!'(,1/4-!8(!@7!4-@1S!e]-@(!.-!,(4/(*+(!+,-8744/^*!(@;-Q
á1.-!8(.!+,-E-m1!8(!P'(,l/*!>S!O7.-*8R!1,/?/*-.<(*+(!-;-,(4/8-!(*!B@+-81@!a*/81@!(*!
7*-!@(,/(!8(8/4-8-!-!t.1@!?,-*8(@!8(@47E,/</(*+1@uR!0%'$.+?E3'#$%'#",-")'R?.Q,'>$EE$%<$+&5'
(+$C)$&'#$'23)-"':'?g)E$.$&'E")-3%$&!%TUU"S!>-,4(.1*-A!D*+1*/!>1@4'J!0!.-!,((8/4/^*!8(!7*-!
8(!.-@!E/1?,-2h-@!4.Ü@/4-@!8(!?,-*!:-.1,!./+(,-,/1R!.-!(@4,/+-R!/*/4/-.<(*+(!41<1!+(@/@!814Q
+1,-.R! (*! $LTcR! 0! ,((8/+-8-! (*! .1@! -á1@! #U! ;1,! )]./*(A! >$EE$%<$+&! %TUULS! >-,4(.1*-A!
=-,E1+JS!!
! 9(.!41*m7*+1!8(!(C;./4-4/1*(@!@7,?/8-@!;-,-!(C;./4-,!(.!8(@+/*1!8(!P(<<(.l(/@!'-*!
?1_-81!8(!<-01,!,(.(:-*4/-! .1@!41*8/4/1*-*+(@!;@/41.^?/41@!0!@14/-.(@!+-.(@!41<1!@7!
8/2h4/.! 4-,Ü4+(,R! @7@! 2-..1@!41<1!;7E./4/@+-R! @7!*-4/1*-./8-8! %'à*?-,1!(*! .-! 4-;/+-.!8(.!
f<;(,/1!-7@+,/-41J! m7*+1!41*!@7!;-,+/4/;-4/^*!(*! .1@!-41*+(4/</(*+1@!,(:1.74/1*-,/1@!
8(! $XcXS! H-! '/@+1,/1?,-2h-! 0! .-! 2/.1@12h-! 8(! .-! 4/(*4/-! '-*! -;7*+-81R! -8(<Ü@R! -! .1@!
1E@+Ü47.1@!(;/@+]</41@!(*41*+,-81@!(*!@7!+-,(-!(C;./4-+/:-!0!;,(:(*+/:-S!B*!(@+-!.h*(-R!
H^;(_!)(,(_1! ,(-./_-!7*! ,(;-@1!;,Ü4+/4-<(*+(!(C'-7@+/:1!8(! .1@!;,1E.(<-@! +,-+-81@!
(*! .-!E/E./1?,-2h-!41*+(<;1,Ü*(-!;-,-!41*4.7/,!-;7*+-*81!-!7*-! +,/-*?7.-4/^*!2-../8-!
8(! :(4+1,(@! (;/@+]</41@R! ;1,! 2-.+-! 8(! 41'(,(*4/-! +(^,/4-! /*+(,*-R! 0! .-! -7@(*4/-!8(!7*!
:(4+1,!*1!(;/@+]</41!4.-:(!(*!(.!41*+(C+1!@14/1;,12(@/1*-.S!
! H-!'-E/+7-.! -.(,?/-!8(! .-!B@;-á-!-4-8]</4-!;1,! .1@!>7Co$,-' R.#$1! (*! @7@!(*@-01@!0!
<1*1?,-2h-@!@(!;-./-!(*!(@+(!4-@1!<(8/-*+(!7*!`.1@-,/1R!G7(!:/(*(!-!@(,!7*!h*8/4(!8(!
<-+(,/-@!2/.1@^2/4-@R!8(!?,-*!7+/./8-8!;-,-!.1@!.(4+1,(@!*1!(@;(4/-./_-81@R!0!7*1@!Y(,2/.(@!
E/1?,Ü2/41@R!-!<181!8(!h*8/4(!1*1<Ü@+/41!-<;./-81R!8(.!G7(R!@/*!878-R!7*!8(@;/@+(!'-!
(./</*-81!-.!@(á1,!H-(**(4S!H-!E/E./1?,-2h-!(@41?/8-!(@!,(.(:-*+(R!@/!E/(*!@(!(4'-*!(*!
2-.+-!-.?7*1@! +h+7.1@!:-./1@1@R! @/*?7.-,<(*+(! .-!E/1?,-2h-!8(!P(<<(.l(/@R!;1,!(.!-7+1,!
8(!,(2(,(*4/-!/*(C47@-E.(!(*!(@+-!<-+(,/-R!G7(!0-!47(*+-!41*!81@!(8/4/1*(@!%)-,+(,R!nS!
)18(..!N!>-,E-,-!3S!)-,+(,S!TUU"S!4@+%#C$#'($8$)S!O(l!>,7*@l/45A!&,-*@-4+/1*!Y7E./@'Q
(,@j!.-!$ë!(8/4/^*R!8(!$LLcR!(*!q(@+;1,+A!`,((*l118!Y,(@@JS!!

B@+(E-*!318,h?7(_!I4-á-!
a*/:(,@/8-8!8(!`,-*-8-!

(,18,/?é7?,S(@!

DH63B9I!=D3)IPS!TU$US!4+$.,+3':'3,,+H.5'7.3'(+%"&"(I3'2)Q,-+,3'#$'%3',+$.,+3S!=]C/41A!6S)SBS!
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