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E$%!N)9N$%!5(('A5!,)%9('78$%!%.(=)#!,)/!8)%8'S$#'$!6)(8',$!7$(!!7$(!Y)//B!

F%8)(!J$(8[%!,)!&'S)85*!S5,()!,)!/5!,5S#']'95,5*!5#8)!/5!JeY&bF4*!)/!9.5/!9$#]$(S5!)/!

E)=5-$!#($+!:1HI+!

!

ALb>B&<EJWOIJKC&JQPXOQ&GP&QO&QJRPEDOG&GP&%OQWOGFE&-PFCOEGF&!MJIF&/SHMODF>!

F/!>(+!&S'9$!].)!7('65,$!'/)=5/S)#8)!,)!%.!/'A)(85,!)/!00!,)!S5B$!,)!:IG;!)#!

J)(65#8)%!Y!! :+<2H!,)!)%85!J57'85/!K),)(5/*! /$!a.)! %)!)#9.)#8(5!7($A5,$!S),'5#8)!)/!

E)=5-$!JeY&bF4!Y!!<+G0<+!

F#!)%)!E)=5-$!%)!9.)#85!9$#!/5!,)#.#9'5!]$(S./5,5!7$(!J5(S)#!>.S58$!,)!

&S'9$*!S5,()!,)! /5!6?98'S5*!a.')#!()]')()!a.)!)#!/5!#$9N)!,)/!00!,)!S5B$!,)!:IG;!%)!

7($,.-$!.#!7($9),'S')#8$!)#!)/!,$S'9'/'$!,)!%.!N'-$*!)#!a.)!%)!/$!//)65($#!%)9.)%8(5,$+!

&=()=5!a.)!9$#!5#8)('$(',5,!5! %.! %)9.)%8($!N.A$!.#!5//5#5S')#8$!)#!)/!

,$S'9'/'$! ,)! /$%! 75,()%! ,)! %.! 9$S75M)(5! E5.(5! \#[%!O.(/)#,)(! D,)8)#',5! -.#8$! 9$#!

>5/65,$(*!B!/'A)(5,5!5!/$%!:1!,?5%!57($c'S5,5S)#8)Z+!E$%!75,()%!,)!/5!S'%S5!'#,'95($#!)/!

,$S'9'/'$!,)!/5!75()-5*!B!)#!)%)!/.=5(!].)($#!,)8)#',$%+!!&9$85!a.)!.#!$]'9'5/!,)!/5%!K.)(R5%!

&(S5,5%!a.)!6'6?5!)#!)/!,$S'9'/'$!,)!/$%!75,()%!DO5.()!0:02!,)!)%85!J'.,5,Z!//5SC!5!/5!

J$S'%5(?5!<:!*!,$#,)!/)!9$#8)%85($#!a.)!%)!8(585A5!,)!.#!U$7)(58'6$!5#8'=.)(('//)($W*!B!a.)!

N5A?5!U/.R!6)(,)W+!

eA(5!5%'S'%S$!9$7'5!,)!N5A)5%!9$(7.%!'#8)(7.)%8$%!)#!]56$(!,)!>5/65,$(!

&S'9$!5#8)!)/!̂ .R=5,$!,)!\#%8(.99'C#!,)/!b(+!_$#']58'*!>)9()85(?5!Y!!:<;!B!5#8)!)/!̂ .R=5,$!

K),)(5/!Y!!:*!/$%!a.)!5(($-5($#!()%./85,$!#)=58'6$+!!

@5SA'[#! 9$#%85#! 9$7'5%! ,)! 7()%)#859'$#)%! 5#8)! /5!eF&*! /5!eYX*! B! /5!

%$/'9'8.,!,)!J)(8']'95,$!E)B!02+<0:+!
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!CeROQ&+OEQFS&#PSDO>!

E5!,)#.#9'5!/5!()5/'R5#!)/!9.M5,$!,)!/5!6?98'S5*!&/)-5#,($!&#,([%!@)%85*!!B!/5!

S5,()!,)![%85*!F%8N)(!O5(?5!K$(#)($!,)!_5(A)('%*!/5%!9.5/)%!%)!)#9.)#8(5#!5=()=5,5%!5!/$%!

E)=5-$%!,)!/5!JeY&bF4!#($+!0L;1!B!0L;:+!!

F/!::!,)!%)78')SA()!,)!:IG;!5!/5%!Hk11!N%+*!].)(R5%!S'/'85()%!9$#!95(($%!,)!

5%5/8$!7)#)8(5($#!)#!)/!,$S'9'/'$!,)!/5!95//)!J)(65#8)%!<021*!/.)=$!,)!($,)5(!/5!S5#R5#5*!

()6'%5($#!8$,$!B!%)!//)65($#!5!/5%!6?98'S5%h!%)!$B)($#!65('$%!8'($%!,)%,)!)/!'#8)('$(!,)!/5!

6'6')#,5!5#8)%!,)!a.)!/5!%595(5#*!,)-5($#!5!%.!N'-$*!,)!9'#9$!5M$%*!!)#!/5!95%5!,)!.#!6)9'#$*!

>(+!O5('$!E+!O5('5#'+!E5! ]5S'/'5! %)!)#8)(C!,)! /$!#5((5,$!7$(!.#!5#C#'S$!a.)! //)=$!5/!
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,$S'9'/'$!,)!/$%!75,()%!,)!/5!6?98'S5+!!

E$%!8)%8'=$%!,)/!7($9),'S')#8$!].)($#!O5('$!E+!O5('5#'!B!%.!)%7$%5*!B!)/!>(+!

^$%[!b'!E.'='*!6)9'#$%!,)/!/.=5(+!!

>)! 7()%)#8C! .#! N5A)5%! 9$(7.%! 5#8)! )/! ^.R=5,$! K),)(5/! /5! 4($6'#9'5! ,)!!

JC(,$A5!)/!9.5/!].)!()9N5R5,$!9$#!])9N5!:;!,)!S5B$!,)!:IGI+!

F/!,?5!0!,)!-.#'$!,)!:II;*!%)!,)9/5(5!/5!5.%)#9'5!7$(!,)%575('9'C#!]$(R5,5!,)!

/$%!9'.,5,5#$%!&#?A5/!J5(/$%!@)%85!B!F/)#5!J('%8'#5!_5(A)('%*!]'-5#,$!9$S$!])9N5!,)!%.%!

,)%575('9'$#)%!)/!,?5!$#9)!,)!%)78')SA()!,)!:IG;+!

!

ATA>B&<EJWOIJKC&JQPXOQ&GP&QO& QJRPEDOG&GP&!CXPQ&8FEXP&6HESYDPJC&Z&GP&7OCJPQ&

6HESYDPJC>!

u#=)/!̂ $(=)!_.(%R8)'#!B!b5#')/!_.(%R8)'#!].)($#!7('65,$%!'/)=5/S)#8)!,)!%.!

/'A)(85,!)/!::!,)!5=$%8$!,)!:IG;*!57($c'S5,5S)#8)!5!/5%!<k11!N%+*!,)/!,$S'9'/'$!,)!/5!&6+!

d$#$('$!4.)B((),$#!::G;*!7'%$!2!!,)!/5!J57'85/!K),)(5/*!7$(!7)(%$#5/!,)7)#,')#8)!,)/!

F-[(9'8$!&(=)#8'#$+!

>'/6'5! _.(%R8)'#*! N)(S5#5! ,)! /5! 6?98'S5*! ,)#.#9'C! 5#8)! /5! JeY&bF4!

DE)=5-$%!#($+!:;2:!B!:;20Z!a.)!)/!,?5!::!,)!5=$%8$!,)!:IG;*!5! /5%!<!,)!S5,(.=5,5*!%)!

7()%)#8C!)#!)/!,$S'9'/'$!,)!/5!&6+!d$#$('$!4.)B((),$#!::G;*!!2!!7'%$!,)!/5!J57'85/!K),)(5/*!

.#!758(.//5!a.)!,'-$!7)(8)#)9)(!5/!F-[(9'8$!&(=)#8'#$+!E)!7()=.#85($#!5/!7$(8)($!,)/!),']'9'$*!

,)!#$SA()!̂ ./'$*!7$(!.#!S.9N59N$!,)!:L!5M$%!a.)!6'6?5!)#!)/!),']'9'$+!J$S$!)#!)/!28$!7'%$!

6'6?5!)/!N)(S5#$!,)!/5!,)#.#9'5#8)!a.)!5!/5!])9N5!8)#?5!:L!5M$%!,)!),5,*!,)9',')($#!)#8(5(!

)#!)%)!,)75(85S)#8$+!_$SA5(,)5($#!B!5S)8(5//5($#!/5!7.)(85*!5!/$%!75,()%!B!N)(S5#$%!,)!/5!

,'9)#8)*!a.)!)#!)%)!S$S)#8$!)%85A5!,.(S')#,$*!/)%!6)#,5($#!/$%!$-$%!B!585($#!/5%!S5#$%!

,.(5#8)!,$%!N$(5%*!B!/.)=$!/)%!,'-)($#!5!%.%!,$%!N)(S5#$%*!a.)!%)!6'%8')(5#!B!%)!/$%!//)65($#!

B!,)%,)!)#8$#9)%!#$!%.7$!S5%!,)!)//$%+!

E$%!8)%8'=$%!,)/!N)9N$*!575(8)!,)!%.%!75,()%*!].)($#!!6)9'#$%*!/5!>(5+!F%8N)(!!

P$8/'A*!B! %.!)%7$%$!)/!b(+!Y58Q#!P$8/'A*!a.')#!6'6)!)#!)/! 8)(9)(!7'%$*!)/!7$(8)($!9.B$!

#$SA()!)%!̂ $%[!E.'%!J5%8'//$*!B!a.')#!59$S75M$!5/!7)(%$#5/!S'/'85(!N5%85!)/!,)75(85S)#8$*!

)/!>(+!>5/65,$(!V.%8'#!B!f$A)(8$!E.'%!b5S$#8)!a.')#)%!6'6?5#!)#!)/!S'%S$!),']'9'$+!

!

ATL>B&<EJWOIJKC&JQPXOQ&GP&QO&QJRPEDOG&GP&,OmQ&,FgHP&+OREOQ&<QJCJF>!

F/!>(+!J5A(5/!4/'#'$!].)!7('65,$!'/)=5/S)#8)!,)!%.!/'A)(85,!)/!L!,)!-.#'$!,)!

:IG;!)#!>5#!Y'9$/Q%!Y!!2+H<0!7'%$!:!!,)!)%85!J57'85/!K),)(5/*!/$!a.)!%)!)#9.)#8(5!7($A5,$!
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S),'5#8)!)/!E)=5-$!JeY&bF4!Y!!L+0;1+!

F#!)%)!E)=5-$!%)!9.)#85!9$#! /5!,)#.#9'5!,)!K)/'c!O5#.)/!J5A(5/*!a.')#!

()]')()!a.)!)/!L!,)!-.#'$!,)!:IG;*!%')#,$!/5%!0k<1!N%+!,)!/5!S5,(.=5,5!57($c'S5,5S)#8)*!

f5T/!B!%.!9$S75M)(5!>'/6'5!`5/)('!].)($#!//)65,$%!,)!%.!,$S'9'/'$!,)!>5#!Y'9$/Q%!2H<0!,)!

)%85! 9'.,5,!7$(!7)(%$#5%!6)%8',5%!,)!9'6'/!a.)! %)! ',)#8']'95($#!9$S$!7)(8)#)9')#8)%! 5/!

F-[(9'8$!&(=)#8'#$*!%')#,$!8)%8'=$!,)/!7($9),'S')#8$!.#5!6)9'#5!,)/!/.=5(+!

&=()=5!a.)!9$#9.(('C!5!/5!>)99'$#5/!,)!/5!R$#5!Y!!2H!,)/!b)75(85S)#8$!,)!

4$/'9?5*!J$S5#,$!\!,)!\#]5#8)(?5!B!)%9('A'C!.#5!95(85!5/!O'#'%8($!,)/!\#8)('$(*!8$,$!9$#!

()%./85,$!#)=58'6$+!&%'S'%S$*!$A(5#!9$7'5%!,)!.#!N5A)5%!9$(7.%!'#8)(7.)%8$!)#!5=$%8$!,)!

:IG;! )#! )/! ^.R=5,$! ,)! >)#8)#9'5! E)8(5! UXW*! >)9()85(?5!Y!! 0G*! )/! a.)! 85SA'[#! 5(($-C!

()%./85,$!#)=58'6$+!!

!

ATT>B&<EJWOIJKC&JQPXOQ&GP& QO& QJRPEDOG&GP&8HQJF&nOSUJCXDFC&+OREPEO&Z&!QJIJO&

+UOPE>!

^./'$!s5%N'#=8$#!J5A()(5!B!&/'9'5!JN5)(!].)($#!7('65,$%!'/)=5/S)#8)!,)!%.!

/'A)(85,!)/!,?5!:L!,)!$98.A()!,)!:IG;*!57($c'S5,5S)#8)!5!/5%!0:k:H!N%+*!)#!/5!%),)!,)/!J/.A!

O'8()*!%'85!)#!&6+!P5$#5!B!_$B595*!,$#,)!J5A()(5!8(5A5-5A5*!7$(!,$%!%.-)8$%!,)7)#,')#8)%!

,)/!F-[(9'8$!&(=)#8'#$*!.#$!,)!/$%!9.5/)%!%)(?5!)/!>.A9$S'%5('$!,)!/5!J$S'%5(?5!H15+!,)!/5!

4$/'9?5!K),)(5/+!

m.')#)%!75(8'9'75($#!,)/!$7)(58'6$!5(('A5($#!5/!/.=5(!)#!.#!5.8$SC6'/!K$(,!

K5/9$#h!'#=()%5($#!5/!)%85A/)9'S')#8$!B!7()=.#85($#!7$(!̂ ./'$!J5A()(5*!/$!)%7$%5($#!B!%)!/$!

//)65($#!,)8)#',$+!

e8($%!a.'#9)!S'#.8$%!SQ%!85(,)!6$/6')($#!5/!/.=5(!B!,)8.6')($#!5!%.!S.-)(*!

&/'9'5!JN5)(h!B!7$%8)('$(S)#8)!5!P/5,B%!J5A()(5*!N)(S5#5!,)/!#$SA(5,$!a.)!%)!)#9$#8(5A5!

6'%'8Q#,$/$!)#!)/!/.=5(+!

J.5#,$!/$%!]5S'/'5()%!,)!/5!6?98'S5!'#8)#85($#!(5,'95(!/5!,)#.#9'5!7$(!/5!

,)%575('9'C#!,)!/$%!#$SA(5,$%!)#!/5!J$S'%5(?5!H15+!#$!%)!/5!()9'A')($#+!&%'S'%S$*!,$%!

5M$%! ,)%7.[%! ,)! /5! ,)8)#9'C#! .#! 5=)#8)! ,)! /5! S'%S5! >)99'$#5/! S5#'])%8C! a.)! /5%!

,)8)#9'$#)%!%)!N5A?5#!7($,.9',$!7$(!$(,)#!,)/!F-[(9'8$+!

E5%!9'(9.#%85#9'5%!,)%9('785%!%.(=)#!,)/!8)%8'S$#'$!,)!&/'9'5!_)58('R!K(5#9$!

$A(5#8)!)#!)/!E)=5-$!,)!/5!JeY&bF4!Y!!H<;1!B!Y!!H<;2+!

!

ATV>B&<EJWOIJKC&JQPXOQ&GP&QO&QJRPEDOG&GP&1CXPQ&0FQPSJCJ&6FCJCJ>!

F/!>(+!O$/)%'#'!].)!7('65,$!'/)=5/S)#8)!,)!%.!/'A)(85,!)/!H!,)!S5B$!,)!:IG;!
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)#!P5#5!Y!!:0G!,)!)%85!J57'85/!K),)(5/*!/$!a.)!%)!)#9.)#8(5!7($A5,$!S),'5#8)!)/!E)=5-$!

JeY&bF4!Y!!;+2<L+!

F#!)%)!E)=5-$!9$#%85!/5!,)#.#9'5!]$(S./5,5!7$(!/5!N'-5!,)!/5!6?98'S5*!J('%8'#5!

O$/)%'#'*!a.')#! ()]')()!a.)!)#! /5!#$9N)!,)/!H!,)!S5B$!,)!:IG;!.#!=(.7$!,)!7)(%$#5%!

6)%8',5%!,)!9'6'/!].)(8)S)#8)!5(S5,5%!%)9.)%8(C!5!%.!75,()!,)!/5!7)#%'C#!a.)!N5A'85A5*!

%')#,$!8)%8'=$!,)/!7($9),'S')#8$!)/!5,S'#'%8(5,$(!,)!/5!7)#%'C#*!)/!>(+!P+!J$775+!

J$#%85!85SA'[#!9$7'5!,)!/5!()%$/.9'C#!,)!])9N5!;!,)!])A()($!,)!:II;!,'985,5!

)#!)/!S5(9$!,)!/$%!5.8$%!UO$/)%'#'!u#=)/!>"5.%)#9'5!7$(!,)%575('9'C#!]$(R5,5W!D)c7),')#8)!

Y!!GL0!,)/!^.R=5,$!J'6'/!,)!>5#85!K)Z*!)#!/5!9.5/!%)!,)9/5(5!/5!5.%)#9'5!7$(!,)%575('9'C#!

]$(R5,5!,)/!>(+!O$/)%'#'*!8)#'[#,$/5!7$(!$9.((',5!)/!H!,)!S5B$!,)!:IG;+!

!

AT\>B&<EJWOIJKC&JQPXOQ&GP&QO&QJRPEDOG&GP&,HRcC&$SWOQGF&0FEEPSJ>!

f.A[#!e%65/,$!O$(()%'!].)!7('65,$!)#!]$(S5!'/)=5/!,)!%.!/'A)(85,!)/!,?5!:<!

,)!%)78')SA()!,)!:IG;*!7$(!/5!#$9N)!)#!$95%'C#!,)!%)(!%)9.)%8(5,$!,)!%.!,$S'9'/'$!%'8$!)#!

/5!95//)!>)=.($/5!!<<L:!7'%$!0!,)78$!UIy*!)//$!59$(,)!5!/5%!9$#%85#9'5%!a.)!%)!,)%7()#,)#!,)/!

/)=5-$!<0;!,)!/5!JeY&bF4!!

F/'$!O$(()%'*! 75,()!,)! /5! 6?98'S5*! 5S[#!,)! )])98.5(! /5! ,)#.#9'5! 5#8)! /5!

JeY&bF4!)#!)/!5M$!:IL2*!)#!]$(S5!9$#8)S7$(Q#)5!5!/5!,)%575('9'C#!,)!%.!N'-$!7()%)#8C!

!%)#,$%!N5A)5%!9$(7.%!5#8)!)/!^.R=5,$!K),)(5/!5!95(=$!,)/!b(+!O$#8$B5*!B!)/!^.R=5,$!,)!

\#%8(.99'C#!5!95(=$!,)/!b(+!J5(/$%!_$.()/*!/$%!9.5/)%!8.6')($#!()%./85,$!#)=58'6$+!

&!)])98$%!,)!5/)-5(!9.5/a.')(!]5#85%?5*!%$A()!/5!6)(59',5,!,)!)%8$%!8)%8'S$#'$%!

)%!7()9'%$!,)%8595(!/5!#$85!7)('$,?%8'95!7.A/'95,5!)#!)/!,'5('$!UE5!f5RC#W!,)!])9N5!!:2!,)!

,'9')SA()!,)!:IG;!)/!9.5/!,5!9.)#85!a.)!UX#!$7)(58'6$!5#8'%.A6)(%'6$!)])98.5,$!5#$9N)!

7$(!)])98'6$%!S'/'85()%!B!7$/'9'5/)%!)#!/5!R$#5!,)!̀ '//5!b)6$8$!95.%5!5/5(S5!)#!)/!6)9'#,5('$!

5/!)%9.9N5(%)!.#5!=(5#!95#8',5,!,)!,'%75($%!,)!5(S5%!,)!].)=$+!Y$!N.A$!'#]$(S59'C#!

$]'9'5/! 5/! ()%7)98$! 7)($! 8(5%9)#,'C! a.)! )/! )7'9)#8($! ].)! .#5! ]'#95! .A'95,5! )#! /5%! 95//)!

>)=.($/5!B!Y)x!n$(g+++W+!

!

AT]>B&<EJWOIJKC&JQPXOQ&GP&QO&QJRPEDOG&GP&.HSDOWF&8FSc&<OSJk&7HREFWSkZ>!

F/!>(+!45%'g!].)!7('65,$!'/)=5/S)#8)!,)!%.!/'A)(85,!)/!00!,)!S5B$!,)!:IG;!)#!

/5!&6+!^.5#!_+!^.%8$!Y!!;+G<0!,)!)%85!9'.,5,*!/$!a.)!%)!)#9.)#8(5!59(),'85,$!S),'5#8)!)/!

E)=5-$!JeY&bF4!Y!!2+H21+!

F#!)%)!E)=5-$!%)!9.)#85!9$#!/5!,)#.#9'5!,)!/$%!75,()%!,)!P.%856$*!F/)#5!
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b.A($6%gB!B!_$('%!45%'g*!a.')#)%! ()]'(')($#!a.)!)/!:L!,)!S5B$!,)!:IG;!7)(%$#5%!a.)!

,'-)($#!7)(8)#)9)(!5!/5!4$/'9?5!K),)(5/!%)9.)%8(5($#!5!/5!#$6'5!,)!P.%856$*!>.%5#5!_)58('R!

E'A)(,'#%gB*!)#!%.!,$S'9'/'$!,)!/5!95//)!J$#%8'8.9'C#!!Y!!2L1!,)!>5#!K)(#5#,$*!4($6'#9'5!

,)!_.)#$%!&'()%+!!

&!/$%!9.58($!,?5%*!)/!00!,)!S5B$!,)!:IG;*!5!/5!:k<1!N%+!,)!/5!S5,(.=5,5*!.#!

=(.7$!,)!2!7)(%$#5%!6)%8',5%!,)!9'6'/!5(S5,$%!%)!7()%)#85#!)#!)/!,$S'9'/'$!,)!/5!]5S'/'5!

45%'g*!%'8$!)#!/5!95//)!^.5#!_+!^.%8$!;+G<0!7/5#85!A5-5!,)!)%85!9'.,5,*!a.')#)%!S5#'])%85($#!
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