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;)6(#&5)+! =#! $C&#26G! \2#&3#! +! #*3#! 56&3#N36! +=;#2*6! (+! K26.65)-&! =#! (+! K+23)5)K+5)-&!
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K2#91)5)6! =#! #*3+2! =#*+226((+&=6! +53);)=+=#*! *1K1#*3+.#&3#! .+*51()&+*G! '(! *#$1&=6!
=#*52)<#! (+*! ().)3+5)6&#*!+136).K1#*3+*!K62! (+*!.)*.+*!.19#2#*!K62!K2);)(#$)+2!*1!K+K#(!
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'((+*!J+&!*)=6!().)3+=+*!+(!A.<)36!=6.C*3)560!K62!(6!L1#!*1!#NK#2)#&5)+!H1#2+!=#(!J6$+2!#*!
.#&62! >!.A*! 56.K(#9+G!B!K#*+2!=#! #*3#!K2#=6.)&)6!.+*51()&6!L1#! 2#H(#9+!1&+!;)*)-&!=#!
.1&=6! 1&)(+3#2+(0! J+! J+<)=6! $2+&=#*! +;+&5#*! #&! (+! )&562K62+5)-&! =#! (+*! .19#2#*! +(!
K265#*6!=#!36.+!=#!=#5)*)6&#*!>!#&!(+*!+53);)=+=#*!#N32+U=6.C*3)5+*G!f6>!#N)*3#!1&+!H1#23#!
K2#*#&5)+!H#.#&)&+!#&!(+*!#*3215312+*!=#!K6=#20!#(!.#25+=6!(+<62+(!>!(6*!=);#2*6*!A.<)36*!
K26H#*)6&+(#*G!'((6!J+!*)=6!K6*)<(#!$2+5)+*!+! (+! (15J+!L1#!J+&!=+=6!.)(#*!=#!.19#2#*!+! (6!
(+2$6! =#! (+! J)*362)+G! '&! #*3#! 2#5622)=60! #(! *)$(6! mm! J+! *)=6! 56&*)=#2+=6! #(! *)$(6! =#! (+*!
.19#2#*0!>+!L1#!#&!#*3#!K#2)6=6!C*3+*!6<31;)#26&!$2+&=#*!(6$26*!#&!#(!2#56&65).)#&36!=#!
*1*!=#2#5J6*!F,-.#/0!"G!HGIG!
!
'&! 3C2.)&6*! =#! 2#K2#*#&3+5)-&! >! K+23)5)K+5)-&! K6(43)5+0! =#*3+5+! #(! 2#56&65).)#&36! =#! (+!
5)1=+=+&4+!H#.#&)&+!+!32+;C*!=#(!=#2#5J6!+(!;636G!'*3#!(6$26!*#!=)6!K62!K2).#2+!;#/!#&!(+!
2#$)-&!#&!W]Q]0!#&!#(!5+*6!=#!'51+=62G!'(!=#2#5J6!=#!(+*!.19#2#*!+!;63+2!*#!56.K(#.#&3-!
#&! (+! =C5+=+! =#! (6*! &6;#&3+*! 56&! #(! #*3+<(#5).)#&36! =#! (6*! *)*3#.+*! =#! 5163+*0! 1&!
.#5+&)*.6! (#$+(! K+2+! K26.6;#2! >! $+2+&3)/+2! #(! +55#*6! =#! (+*! .19#2#*! +! K1#*36*! =#!
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!
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+*1&36*!=#!(+*!.19#2#*G!'*36*!.#5+&)*.6*!3+.<)C&!31;)#26&!1&!$2+&!).K1(*6!+!K+23)2!=#!(+!
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K+23)5)K+2! 56&! .A*! H+5)()=+=! #! )&3#&*)=+=! #&! K6(43)5+! 51+&=6! (6*! J6.<2#*! 56.K+23+&!
#L1)3+3);+.#&3#!(+*!2#*K6&*+<)()=+=#*!=6.C*3)5+*!F51)=+=6!=#!(6*!J)96*!>!L1#J+5#2#*!=#(!
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!
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5163+*!#2+!+%&!#*5+*+!#&!(+!2#$)-&0!*#!K1#=#!+K2#5)+2!L1#!(6*!K+4*#*!L1#!(+*!J+&!)&*3+12+=6!
3)#&=#&!3+.<)C&!+!.6*32+2!1&!.+>62!K625#&3+9#!=#!.19#2#*!=)K13+=+*!>!*#&+=62+*QG!!
!
B!K+23)2!=#!#&#26!=#!QRR]0!#&!B.C2)5+!D+3)&+!>!'(!?+2)<#0!(+!2#$)-&!=6&=#!*#!J+&!K26=15)=6!
(6*!.+>62#*!+;+&5#*0!56&!#(!QQl!=#!.19#2#*!651K+&=6!(6*!#*5+M6*! (#$)*(+3);6*0!#(!.+>62!
K26.#=)6! K62! 2#$)-&G! D+! K+23)5)K+5)-&!K6(43)5+! =#! (+*!.19#2#*! J+! 52#5)=60! #&! (6*! %(3).6*!
+M6*0! #&! $2+&! K+23#0! $2+5)+*! +! (+*! (#>#*! =#! 5163+*SG! B2$#&3)&+0! ?J)(#0! :+.+)5+! >!
2#5)#&3#.#&3#!?6*3+!g)5+a0!J+&!*)=6!$6<#2&+=6*!K62!.19#2#*G!B=#.A*!*#!J+!)&52#.#&3+=6!
(+! K2#*#&5)+! =#! (+*! .19#2#*! #&! (6*! $+<)&#3#*0! #&! .)&)*3#2)6*! &6! 32+=)5)6&+(#*0!! >! #&! (6*!
K+2(+.#&36*0! (6! L1#! 56&32)<1>#! K2)&5)K+(.#&3#! +(! 5+.<)6! *).<-()56! 51(312+(! >! +(!
#.K6=#2+.)#&36!=#!(+*!.19#2#*!L1#!K+23)5)K+&!#&!K6(43)5+G!")&!#.<+2$60!J+*3+!((#$+2!+!(+!
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!
"#!#*3A&!)&562K62+&=6!.19#2#*!#&!A2#+*!.)&)*3#2)+(#*!&6!32+=)5)6&+(.#&3#!+*65)+=+*!+!(+!
K2#*#&5)+!H#.#&)&+0!5-.6!=#H#&*+!>!#56&6.4+0!#*K#5)+(.#&3#!#&!B2$#&3)&+0!Y2+*)(0!?J)(#!>!
'51+=62G! D+*! (#>#*! =#! 5163+*! =#(! SRl! #&! (6*! K+2(+.#&36*! =#! Y2+*)(0! Y6();)+0! f6&=12+*0!
:+.+)5+0!8CN)560!O+&+.A0!O+2+$1+>0!g#K%<()5+!@6.)&)5+&+0!X21$1+>!*)$1#&!*)&!51.K()2*#G!
@#*3+5+!#(!5+*6!=#!?1<+!56&!aS0QSl!=#!2#K2#*#&3+5)-&!H#.#&)&+!#&!#(!K+2(+.#&36!F?'OBD0!
QRR]IG!!
!
'&!$#&#2+(0!(+!+K()5+5)-&!=#!(+*!(#>#*!=#!51K6*!.4&).6*!*)$1#!*)#&=6!1&!2#36!K#&=)#&3#0!+*4!
56.6!(+!+K()5+5)-&!=#!(+*!*+&5)6&#*!L1#!*#!K26K6&#&!+(!2#*K#536G!'(!3#.+!=#!(+!H)&+&5)+5)-&!
=#!(+*!5+.K+M+*0!(+!K26.65)-&!=#!(+!5+22#2+!K6(43)5+!=#&326!=#!(6*!K+23)=6*!>!(6*!&);#(#*!=#!
=)2#55)-&!#&!(6*!*)&=)5+36*!*6&!6326*!=#!(6*!2#36*!+!+H26&3+2!F?'OBD0!QRR]IG!
!
'(! K26.#=)6! K+2+! (6*! K+4*#*! =#! (+! 2#$)-&! )&=)5+! L1#! #&! (+! +531+()=+=! *6(6! #(! Wbl!=#! (6*!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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6<*3A51(6*!L1#!#&H2#&3+&!(+*!.19#2#*!K+2+!+55#=#2!+!5+2$6*!56&!K6=#2!=#!=#5)*)-&G!
a!D+!#(#55)-&!=#!D+12+!?J)&5J)((+!8)2+&=+!56.6!O2#*)=#&3+!=#!(+!g#K%<()5+!=#!?6*3+!g)5+!QRWRUQRWaG!B=#.A*0!
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(1#$6! =#! L1#! QS! =#! #((+*! H1#*#&! #(#$)=+*! K+2+! =)53+2! (#>#*! #&! #(! K#246=6! QRWRUQRWaG! @)5J6! K625#&3+9#! *#!
56&*)$1)-! Wa! +M6*! =#*K1C*! =#! L1#! #&! W]]b! #(! ?6&$2#*6! H)9-! 1&+! 5163+!.4&).+! =#(! aRl! #&! (+! K+23)5)K+5)-&!
H#.#&)&+!#(#5362+(G!@12+&3#!#*#!(+K*60!3+.<)C&!32+&*5122)#26&!51+326!#(#55)6&#*!&+5)6&+(#*G!
!
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!
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!
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K2A53)5+!=#!+55)6&#*!K6*)3);+*!=#! H)&+&5)+.)#&36!K+2+! (+*!5+.K+M+*!>! H62.+5)-&!K6(43)5+G!
d326! 56.K26.)*6! H1#! #(! =#! )&5(1)2! .#=)=+*! (#$)*(+3);+*! >! 2#H62.+*! )&*3)315)6&+(#*! K+2+!
K2#;#&)2!#(!+56*6!K6(43)56!>!+=.)&)*32+3);6!56&32+!(+*!.19#2#*!L1#!+55#=#&!+!(6*!K1#*36*!=#!
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