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=1D1 >'0A(7$8*).-.*6.6G$\B(6$-B($?.):$.)$.6$-B($0.7$
3,0$! H20=-%!F!*.!),0.*#>!07$-%!$,-!'*.)!0#'!.2&?.!'&?#!$&!-#.(%-!$,-=!)0#!%-10*#!B-$?--#!

H20=-%!d!0#'!$,-!'*.)<!!H20=-%!d!%(#.!*#$&!$,-!B0)E!&7!H20=-%!F!0#'!$,-=!B&$,!$%*/!
&A-%<!

6-.(2$! H20=-%!d!,0.!7&(2-'!H20=-%!F<!!
3,=! H20=-%!F!*.!022&?-'!$&!.2&?!'&?#!$&!10E-!0!/20=!&#!$,-!'*.)<!H20=-%!d!)&(2'!,0A-!

%-0.&#0B2=!0A&*'-'!H20=-%!F!0#'!*.!$,-%-7&%-!*#*$*0$*#>!)&#$0)$<!
! !
3,0$! H20=-%!F!*.!),0.*#>!07$-%!$,-!'*.)!0#'!.$&/.!.(''-#2=!0#'!%(#.!*11-'*0$-2=!B0)E?0%'.!

*#$&!$,-*%!0//%&0),*#>!'-7-#'-%<!H20=-%!d!%(#.!*#$&!$,-!B0)E!&7!H20=-%!F<!
6-.(2$! H20=-%!F!,0.!7&(2-'!H20=-%!d<!
3,=! H20=-%!d!)&(2'!#&$!0A&*'!%-0.&#0B2=!,0A-!0A&*'-'!H20=-%!FC!$,-%-7&%-!H20=-%!F!,0.!

*#*$*0$-'!)&#$0)$<!!
! !
3,0$! H20=-%!F!*.!),0.*#>!07$-%!$,-!'*.)!0#'!.2&?.!'&?#!0#'!1&A-.!7%&1!.*'-!$&!.*'-!$&!

/%-A-#$!H20=-%!d!7%&1!>-$$*#>!0%&(#'!$,-1!0#'!10E*#>!0!/20=!0$!$,-!'*.)<!!H20=-%!d!
%(#.!*#$&!$,-!B0)E!&7!H20=-%!F<!!H20=-%!F!)0$),-.!$,-!'*.)<!

6-.(2$! H20=-%!d!,0.!7&(2-'!H20=-%!F<!!H20=-%!F!,0.!/&..-..*&#!.&!'&-.!#&$!#--'!$&!10E-!0!
)022C!&%!.,&(2'!)022!O/20=!&#P!*7!$,-=!,0'!10'-!0!)022<!

3,=! H20=-%!F!*.!022&?-'!$&!.2&?!'&?#!0#'!$&!*1/-'-!0!/20=-%R.!1&A-1-#$!$&!10E-!0!/20=!
&#!$,-!'*.)<!!H20=-%!d!)&(2'!,0A-!%-0.&#0B2=!0A&*'-'!H20=-%!F!0#'!*.!$,-%-7&%-!
*#*$*0$*#>!)&#$0)$<!

ND$%0! "1/-'*#>!0!/20=-%R.!1&A-1-#$!*.!'*77-%-#$!7%&1!*#*$*0$*#>!)&#$0)$<!!
b&1-!*#)*'-#$02!)&#$0)$!10=!&))(%!*#!$,-.-!)*%)(1.$0#)-.!B($!*#)*'-#$02!)&#$0)$!*.!
#&$!0!7&(2<!!

! !



!

;!

3,0$! H20=-%!F!0#'!H20=-%!d!0%-!$-0110$-.!0#'!0%-!),0.*#>!07$-%!$,-!'*.)<!H20=-%!d!.2&?.!
'&?#!0#'!1&A-.!7%&1!.*'-!$&!.*'-!$&!/%-A-#$!0#!&//&#-#$C!H20=-%!KC!7%&1!>-$$*#>!
0%&(#'!$,-1!0#'!10E*#>!0!/20=!0$!$,-!'*.)<!!H20=-%!F!)0$),-.!$,-!'*.)<!

6-.(2$! H20=-%!K!)0#!)022!0!A*&20$*&#!0>0*#.$!H20=-%!d<!
3,=! H20=-%!d!*.!#&$!10E*#>!0!/20=!7&%!$,-!'*.)<!!H20=-%!K!*.!10E*#>!0!/20=!&#!$,-!'*.)!0#'!

$,-%-7&%-!H20=-%!d!*.!#&$!022&?-'!$&!*#$-#$*&#022=!*1/-'-!$,-*%!1&A-1-#$<!
ND$%0! "7!H20=-%!d!*.!.$0$*&#0%=!$,-=!0%-!022&?-'!$&!%-10*#!$,-%-C!-A-#!*7!$,0$!*1/-'-.!H20=-%!

KR.!0$$-1/$!$&!10E-!0!/20=!0$!$,-!'*.)<!!@&?-A-%!*7!H20=-%!d!.$*)E.!&($!$,-*%!0%1.!$&!
*1/-'-!H20=-%!K!^!$,0$!*.!.$*22!)&#.*'-%-'!0!1&A-1-#$!$&!*1/-'-!H20=-%.!KR.!
1&A-1-#$.!0#'!*.!0!A*&20$*&#<!

! !
3,0$! H20=-%!F!*.!.$0$*&#0%=!0#'!?0*$*#>!$&!)0$),!$,-!'*.)<!!H20=-%!d!*.!%(##*#>!$&?0%'.!

H20=-%!FC!$,-#!M(1/.C!*#$-%)-/$.!$,-!/0..C!0#'!$,-#!)&22*'-.!?*$,!H20=-%!F!
6-.(2$! H20=-%!d!,0.!7&(2-'!H20=-%!F<!!
3,=! 6(2-!]9<;!-D/%-..2=!.0=.!$,0$!10E*#>!0!/20=!7&%!$,-!'*.)!*.!#&$!0!A02*'!-D)(.-!7&%!

*#*$*0$*#>!)&#$0)$!?*$,!&$,-%!/20=-%.<!!
ND$%0! 3,-#!10E*#>!0!/20=!0$!0!'*.)C!/20=-%.!#--'!$&!*#.(%-!$,0$!$,-=!?*22!#&$!)0(.-!0!

)&22*.*&#!?*$,!0#&$,-%!/20=-%R.!/&.*$*&#C!*7!.$0$*&#0%=C!&%!$,-*%!-.$0B2*.,-'!./--'!0#'!
'*%-)$*&#C!B-7&%-C!'(%*#>!&%!07$-%!$,-!0$$-1/$!0$!$,-!'*.)<!

! !
3,0$! H20=-%!F!*.!.$0$*&#0%=!0#'!?0*$*#>!$&!)0$),!$,-!'*.)<!!H20=-%!d!*.!%(##*#>!0#'!$,-#!

M(1/.!*#!0!?0=!$,0$!?&(2'!0A&*'!/20=-%!F!0#'!*#$-%)-/$.!$,-!/0..<!!H20=-%!F!1&A-.!
*#$&!H20=-%!dR.!/0$,!?,*2-!H20=-%!d!*.!*#!$,-!0*%<!!+,-%-!*.!)&#$0)$!B-$?--#!H20=-%!F!
0#'!H20=-%!d<!

6-.(2$! H20=-%!F!,0.!7&(2-'!H20=-%!d<!
3,=! H20=-%!F!,0.!*#*$*0$-'!)&#$0)$!B=!1&A*#>!$&!0!/&.*$*&#!$,0$!0!1&A*#>!&//&#-#$!?*22!B-!

(#0B2-!$&!0A&*'<!+,*.!*.!0!B2&)E*#>!7&(2<!

=HD N&76*<(7)$

=HD= #*&@'($-&76*<(7)$
3,0$! F!'-7-#'-%!7%&1!+-01!F!*#$-%)-/$.!0!/0..!7%&1!+-01!d!0#'!$,-#!/($.!$,-!'*.)!

'&?#!&%!*#$-#$*&#022=!'%&/.!$,-!'*.)<!
6-.(2$! "$!*.!0!'&(B2-!$(%#&A-%!0#'!+-01!d!>0*#.!/&..-..*&#!&7!$,-!'*.)<!
3,=! S#)-!$,-!'-7-#'-%!7%&1!+-01!F!,0.!/&..-..*&#!&7!$,-!'*.)!$,-=!B-)&1-!0#!

&77-#.*A-!/20=-%<!!"7!$,-!'*.)!$,-#!)&#$0)$.!$,-!>%&(#'!?,*2-!#&$!*#!$,-!/&..-..*&#!&7!
0#!&77-#.*A-!/20=-%!*$!*.!0!$(%#&A-%!0#'!+-01!F!2&.-.!/&..-..*&#<!

ND$%0! "7C!*#!0$$-1/$*#>!$&!*#$-%)-/$!$,-!/0..C!'-7-#'-%!7%&1!+-01!F!2&.-.!)&#$%&2!&7!$,-!
'*.)!'(-!$&!>%&(#'!)&#$0)$C!&%!0))*'-#$022=!'%&/.!$,-!'*.)C!$,-#!$,-!)0$),!*.!'--1-'!
$&!,0A-!#&$!&))(%%-'!0#'!+-01!F!>0*#.!/&..-..*&#!&7!$,-!'*.)<!!
"7!$,*.!$(%#&A-%!*.!)&#$-.$-'C!$,-!/20=-%!7%&1!$-01!F!?,&!*.!022->-'!$&!,0A-!
*#$-#$*&#022=!'%&//-'!$,-!*#$-%)-/$*&#!.,&(2'!$0E-!/0..*&#!&7!$,-!'*.)![%(2-!]<]]\<!

!
=HD1 #*&@'($-*&:B$-&76*<(7)$
3,0$! +,-!$,%&?-%!0))*'-#$022=!%-2-0.-.!$,-!'*.)!?,*2-!/*A&$*#>C!0#'!$,-#!)0$),-.!*$!0>0*#C!

?*$,&($!0#=!&$,-%!/20=-%!$&(),*#>!$,-!'*.)<!
6-.(2$! +,*.!*.!#&$!0!'&(B2-!$&(),!$(%#&A-%![]Q<]<Y\<!+,-!10%E-%!)0#!)&#$*#(-!$,-!.$022!

)&(#$<!"7!$,-!$,%&?-%!,0.!1&A-'!$,-*%!/*A&$!7&&$!0!$%0A-2!*#7%0)$*&#!)0#!B-!)022-'<!
3,=! F!'&(B2-!$&(),!$(%#&A-%!)0#!&#2=!&))(%!07$-%!$,-!$,%&?-%!,0.!0$$-1/$-'!0!/0..<!F!

/0..!*.!'-7*#-'![(#'-%!+,%&?\!!0.!OF!'*.)!*#!72*>,$!7&22&?*#>!0#=!$,%&?*#>!1&$*&#C!



!

]:!

*#)2('*#>!07$-%!0!70E-!0$$-1/$!0#'!0#!*#$-#$*&#022=!'%&//-'!'*.)C!$,0$!%-.(2$.!*#!2&..!&7!
)&#$0)$!B-$?--#!$,-!$,%&?-%!0#'!$,-!'*.)P<!F.!$,-!'*.)!?0.!#&$!*#!72*>,$!07$-%!0!
$,%&?*#>!1&$*&#!&%!70E-!0$$-1/$C!#&!/0..!,0.!&))(%%-'!0#'!$,-%-7&%-!]Q<]<Y!'&-.!
#&$!0//2=<!

ND$%0! "7!$,-!'*.)!*.!0))*'-#$022=!%-2-0.-'!07$-%!0!70E-!0$$-1/$C!$,-!$,%&?-%!)0##&$!$&(),!$,-!
'*.)!(#$*2!0#&$,-%!/20=-%!'&-.!*$!*.!0!'&(B2-!$&(),!$(%#&A-%<!

=KD E:*7.6G$

=KD= ZC0''0B06[$F*0')$
3,0$! +,-!&77-#)-!$,%&?.!$,-!'*.)C!B($!0!'-7-#'-%!*#$-%)-/$.!$,-!/0..!*#!$,-!S77-#)-R.!

'-7-#'*#>!-#'!U&#-![?,*),!*.!$,-!5-7-#)-R.!0$$0)E*#>!-#'!U&#-\<!
6-.(2$! +,-!'-7-#)-!.)&%-.!0!>&02<!
3,=! 6(2-!]Y<]!.$0$-.!$,0$!$,-!>&02!*.!.)&%-'!?,-#!0!/20=-%!)0$),-.!0!2->02!/0..!0#'!$,-!

7*%.$!)&#$0)$!?*$,!$,-!>%&(#'!*.!*#.*'-!$,-*%!0$$0)E*#>!-#'U&#-<!!"$!'&-.!#&$!.$0$-!$,0$!
$,-!/0..!,0.!$&!B-!7%&1!0!$-0110$-<!

ND$%0! +,-!$-%1!K0220,0#!e&02!*.!0#!(#&77*)*02!$-%1!7&%!$,*.!$=/-!&7!>&02<!
!
=KD1 E:*7.6G$0$F*0'$
L&$-! "7!0!/20=-%!B-2*-A-.!$,-=!,0A-!.)&%-'!0!>&02!0))&%'*#>!$&!]Y<]!$,-=!.,&(2'!)022!Oe&02P<!

+,*.!)022!.$&/.!/20=<!
!
=KDH %(:(.<(7$6(07'A$:0-:B()$0$G*0'$
3,0$! F!%-)-*A-%!)0$),-.!$,-!'*.)!#-0%!$,-!-#'!U&#-!0#'!*$!*.!(#)2-0%!*7!0!>&02!,0.!B--#!

.)&%-'!0))&%'*#>!$&!]Y<]<!
6-.(2$! "7!*$!*.!(#)2-0%!*7!$,-!/20=-%!.)&%-'!$,-=!1(.$!2-0A-!$,-!-#'!U&#-!0#'!/20=!)&#$*#(-.!

[%(2-!]Y<9\<!"7!/20=!,0.!#&$!B--#!.$&//-'!$&!'*.)(..!$,-!>&02C!&%!$,-!%-)-*A-%!,0.!#&$!
)022-'!Oe&02PC!$,-#!/20=!)0#!)&#$*#(-!?*$,&($!0!),-)E<!!

ND$%0! "7!$,-!%-)-*A-%!)022-'!Oe&02P!0#'!$,*.!,0.!B--#!)&#$-.$-'C!&%!$,-%-!,0.!B--#!0!
.*>#*7*)0#$!'-20=!$&!'-$-%1*#-!*7!$,-!%-)-*A-%!,0.!.)&%-'!0!>&02C!/20=!.,&(2'!%-.$0%$!
?*$,!0!),-)E<!

!
=KDK NB7*\.6G$-B($?.):$0+-(7$0$):*7(D$
3,0$! F!/20=-%!)0$),-.!$,-!'*.)!*#!$,-!0$$0)E*#>!-#'!U&#-C!B($!'&-.!#&$!E#&?!$,*.!0#'!

$,%&?.!$,-!'*.)!0?0=<!
6-.(2$! "$!*.!0!>&02!
3,=! 6(2-!]Y<]!'&-.!#&$!.0=!$,0$!$,-!/20=-%!.)&%*#>!$,-!>&02!1(.$!B-!0?0%-!&7!*$<!!b&!*7!

.&1-B&'=!,0.!0!)2-0%!/-%./-)$*A-!&#!*$!0#'!'-)20%-.!*$!0!>&02C!*$!*.!0!>&02<!!+,-!'*.)!
)0##&$!B-!$,%&?#!0?0=!07$-%!0!>&02!*.!.)&%-'C!.&!$,0$!0)$*&#!)0#!B-!'*.%->0%'-'<!

ND$%0! "7!*$!*.!(#)2-0%!*7!$,-!/20=-%!.)&%-'![*-!$,-%-!*.!#&!0>%--1-#$!&#!$,-!/20=-%!?,&!,0'!
B-.$!/-%./-)$*A-C!0#'!$,-%-!0%-!&//&.*#>!A*-?!/&*#$.!&#!$,-!/20=\!$,-!%-.(2$!&7!$,-!
/0..!.$0#'.<!

=MD C0''.6G$"*&')L$56+70:-.*6)$06?$;.*'0-.*6)$

!

=MD= T::(8-.6G$C0'')!
L&$-! 3,-#!0!7&(2!*.!)022-'!0#'!*$!*.!(#)&#$-.$-'!$,*.!.,&(2'!B-!)&11(#*)0$-'!2&('2=!0#'!

)2-0%2=<!!



!

]]!

=OD C*6-.6&0-.*6$0+-(7$0$"*&'$*7$;.*'0-.*6$C0''$

=OD= !B0-$*::&7)$0+-(7$8'0A$:*6-.6&()$.6$-B()($):(607.*)$
3,0$! +,-!10%E-%!)022.!0!7&(2!0>0*#.$!$,-!$,%&?-%!0#'!$,-#!$,-!$,%&?-%!0$$-1/$.!0!/0..<!!

+,-!/0..!*.!*#)&1/2-$-<!
6-.(2$! +,-!$(%#!&A-%!.$0#'.<!
3,=! 6(2-!]a<]<9!^!$,-!$-01!$,0$!)022-'!$,-!7&(2!>0*#-'!/&..-..*&#!.&!/20=!)&#$*#(-.<!
! !
3,0$! +,-!$,%&?-%!)022.!0!7&(2!0>0*#.$!$,-!10%E-%!'(%*#>!$,-!0)$!&7!$,%&?*#><!!+,-!$,%&?!

)&1-.!&($!7*#-!0#'!,-0'.!.$%0*>,$!7&%!*$.!*#$-#'-'!$0%>-$!G!0#!(#>(0%'-'!&77-#.*A-!
/20=-%<!!+,-!&77-#.*A-!/20=-%!'%&/.!0#!-0.=!)0$),<!!

6-.(2$! +,-!$(%#!&A-%!.$0#'.<!!H20=!%-.$0%$.!?*$,!0!),-)E<!
3,=! 6(2-!]a<]<Q<9!^!$,-!$-01!$,0$!)022-'!$,-!7&(2!,0.!2&.$!/&..-..*&#C!,&?-A-%!$,-!7&(2!'*'!

#&$!0)$(022=!077-)$!$,-!$(%#&A-%!^!$,0$!?0.!)0(.-'!B=!$,-!/20=-%!'%&//*#>!0#!-0.=!
)0$),<!

ND$%0! "7!$,-!7&(2!0)$(022=!)0(.-'!$,-!$,%&?!$&!),0#>-!'*%-)$*&#!&%!)&1-!&($!_?&BB2=R!$,-#!*$!
*.!%-0.&#0B2-!$,0$!$,-!7&(2!077-)$-'!/20=<!!+,-%-7&%-!$,-!'*.)!.,&(2'!>&!B0)E!$&!$,-!
$,%&?-%C!0.!/-%!%(2-!]a<]<Q<]!!

! !
3,0$! F!H*)E!&))(%.!*#!$,-!.$0)E!&#!$,-!2-7$!&7!$,-!7*-2'!0$!$,-!.01-!$*1-!$,-!'*.)!*.!$,%&?#!

'&?#!$,-!%*>,$!.*'-!&7!$,-!7*-2'!G!$,-!'*.)!*.!*#!$,-!0*%!0$!$,-!$*1-!&7!$,-!)022<!!F#!
&77-#.*A-!/20=-%!)0$),-.!$,-!'*.)<!

6-.(2$! +,-!/0..!)&(#$.!0#'!$,-!/20=-%!?,&!)022-'!H*)E!>-$.!$&!1&A-!?,-%-!$,-=!$,*#E!$,-=!
.,&(2'!,0A-!B--#<!!

3,=! 6(2-!]a<]<Q<9<!G!+,-!H*)E!'*'!#&$!077-)$!$,-!/&..-..*&#<!
ND$%0! "7!$,-!&77-#.*A-!/20=-%!,0'!'%&//-'!$,-!'*.)C!$,*.!?&(2'!B-!0!$(%#&A-%![]a<]<9<\!

"7!$,-!/*)E!?0.!)022-'!B-7&%-!$,-!$,%&?![&%!$,-!0)$!&7!$,%&?*#>\!/20=!.$&/.!
*11-'*0$-2=!0#'!#&!$(%#&A-%!*.!/&..*B2-![]a<]\<!

=PD "*&')$

=PD= C*6-0:-$*6$7('(0).6G$-B($?.):$X#(+(6).<($*7$9++(6).<($+*&'Y!
6-.(2$! S#2=!?,-#!$,-!$,%&?-%!1&A-.!*#$&!0!#&#G1&A*#>!10%E-%!*.!$,*.!0!7&(2!B=!$,-!

$,%&?-%<!*<-<!*7!$,-!$,%&?-%!1&A-.!*#$&!0!./0)-!$,-!10%E-%!,0.!02%-0'=!&))(/*-'!
?,-#!$,-!$,%&?-%!.$0%$-'!$,-!$,%&?*#>!1&$*&#<!F22!&$,-%!)&#$0)$!?*22!B-!$,-!
10%E-%R.!7&(2<!

ND$%0! "7!0!$,%&?-%!*#$-#$*&#022=!10E-.!)&#$0)$!?*$,!$,-!'-7-#'-%!^!$,*.!*.!0#!&77-#.*A-!7&(2!
0#'!02.&!0!B%-0),!&7!$,-!1&.$!*1/&%$0#$!%(2-!^!$,-!bS+e<!

!
=PD1 NB7*\(7a)$B06?$B.-)$?(+(6?(7a)$B06?$*6$7('(0).6G$-B($?.):!
3,0$! ]< 5-7-#'-%!?0.!.$0$*)![*<-<!$,%&?-%!,*$.!2->!&%!'-7-#'-%!'*'#R$!1&A-!,0#'\!

9< 5-7-#'-%!1&A-'!*#$&!$,-!$,%&?!07$-%!$,%&?-%!,0.!.$0%$-'!$,-*%!$,%&?*#>!
1&$*&#!*#$&!0!./0)-!?,*),!?0.!#&$!&))(/*-'!B=!$,-!B&'=`2*1B.!&7!$,-!
'-7-#'-%!

6-.(2$! ]< S77-#.*A-!7&(2!B=!$,%&?-%!
9< 5-7-#.*A-!7&(2!B=!10%E-%!

!
=PDH S'*:R.6G$"*&')$
L&$-! NA-%=!/20=-%!,0.!./0)-!%-.-%A-'!*#!$,-!'*%-)$*&#!&7!$,-*%!1&A-1-#$<!+,-!.*U-!&7!$,*.!

./0)-!'-/-#'.!&#!0!2&$!&7!$,*#>.![./--'C!'*%-)$*&#!&7!A*-?C!/20=*#>!.(%70)-C!-$)\!0#'!*.!



!

]9!

0.!20%>-!0.!$,-!0#.?-%!$&!$,-!T(-.$*&#!g*7!0!$%--!.(''-#2=!10$-%*02*U-'!*#!$,*.!./0)-C!
)&(2'!$,-!/20=-%!0A&*'!)&#$0)$![?*$,&($!0!10#&-(A%-!%*.E*#>!$,-!,-02$,!&7!$,-*%!
M&*#$.\fg!
V&A*#>!*#!0!?0=!$,0$!$,*.!./0)-!B-)&1-.!(#%-0.&#0B2=!20%>-![%(##*#>!7(22!./--'!?*$,!
=&(%!-=-.!)2&.-'!?*$,&($!),-)E*#>!7%-T(-#$2=!?,-%-!=&(!0%-!>&*#>!?&(2'!B-!0#!
-D$%-1-!-D01/2-\!*.!)&#.*'-%-'!%-)E2-..<!
"7!$?&!/20=-%.!,0A-!$,-!.01-!./0)-!%-.-%A-'!0$!$,-!.01-!$*1-!0#'!)&#$0)$!&))(%.C!
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