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?((5%B!!!

C&0&6#9*&(;!#05!.0!:#$/.)3*#$!(,*#$!:,6&$;!)#0!9$.0%!#!6&#*/7!,B!&),0,8.);!:39*.)!

7&#/7!#05!&0I.$,08&0/#*!9&0&B./(!/,!>#*.B,$0.#F!-9(&0/!#((3$#0)&(!/7#/!>#*.B,$0.#!

)3(/,8&$(!6.**!#)/3#**4!$&)&.I&!/7&!&0&$%4!/7#/!(,*#$!:,6&$!:$,53)&(;!/7,(&!9&0&B./(!

6.**!9&!:#.5!B,$!94!>#*.B,$0.#!93/!&0^,4&5!&*(&67&$&Q!>#*.B,$0.#!6.**!7#I&!*,(/!#0!

.8:,$/#0/!,::,$/30./4!/,!.8:$,I&!/7&!(/#/&h(!:39*.)!7&#*/7;!&0I.$,08&0/!#05!

&),0,84F!!!
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CE+!E&$8.//.0%!/7&!30*.8./&5!3(&!,B!309305*&5;!305&*.I&$&5!,3/',B'(/#/&!G$#5#9*&!

C&0&6#9*&!=0&$%4!>$&5./(!1GC=>(2!/7#/!)#0!9&!3(&5!/,!#//#.0!/7&!CE+!!.(!

.0),0(.(/&0/!6./7!>#*.B,$0.#H(!%,#*!,B!$&53).0%!.0'(/#/&!%$&&07,3(&!%#(!&8.((.,0(;!

.8:$,I.0%!:39*.)!7&#*/7;!)$&#/.0%!%$&&0!^,9(!#05!:$,/&)/.0%!$#/&:#4&$(!B$,8!%#(!

:$.)&!I,*#/.*./4F!!GC=>(!/7#/!#$&!0,/!#((,).#/&5!6./7!&0&$%4!5&*.I&$&5!/,!>#*.B,$0.#!

8#4!0,/!:$,I.5&!#04!,B!/7&!9&0&B./(!.0/&05&5!94!/7&!CE+Q!GC=>(!B$,8!^3$.(5.)/.,0(!

6./7,3/!%$&&07,3(&!%#(!)#:(!8#4!0,/!&I&0!$&53)&!,I&$#**!%$&&07,3(&!%#(!

&8.((.,0(F!!!-55./.,0#**4;!B$,8!/7&!"+-H(!93(.0&(('5&I&*,:8&0/!:&$(:&)/.I&;!

309305*&5;!,3/',B'(/#/&;!305&*.I&$&5!GC=>(!B#.*!/,!:$,I.5&!(3BB.).&0/!9#(.(!B,$!/7&!

5&I&*,:8&0/!,B!3/.*./4'()#*&!(,*#$!:$,^&)/(F!!

-0!#9305#0)&!,B!0,0'>-;!305&*.I&$&5!GC=>',0*4!),0/$#)/(!.0!/7&!CE+!),3*5!

:$&)*35&!.0'(/#/&!(,*#$!5&I&*,:8&0/F!A/!),3*5!#*(,!305&$8.0&!&BB,$/(!!/,!),0(/$3)/!

83)7'0&&5&5!/$#0(8.((.,0!/,!#**,6!>#*.B,$0.#!/,!8#M&!3(&!,B!./(!#9305#0/!

$&0&6#9*&!$&(,3$)&!#$&#(!B,$!./(!,60!),0(38:/.,0;!#(!6&**!#(!B,$!&?:,$/!/7$,3%7,3/!

/7&!L&(/F!A/!.(!B,$!/7&(&!$&#(,0(!/7#/!"+-!(3::,$/(!#!*.8./!/,!,3/',B'(/#/&;!309305*&5!

#05!305&*.I&$&5!GC=>(F!!!

+<!Ud!)3$$&0/*4!#)),8:*.(7&(!/7.(!94!:*#).0%!9,305#$.&(!,0!/7&!5&*.I&$4!5&B.0./.,0(;!

#05!94!$&R3.$.0%!$&0&6#9*&!:,6&$!%&0&$#/&5!,3/!,B!(/#/&!9&!5&*.I&$&5!#05!

),0(38&5!.0!>#*.B,$0.#F!!-<!Vd!:$,:,(&(!#!JZ\!309305*&5!C=>!*.8./;!$#8:.0%!5,60!

/,!UZ\!,I&$!/.8&;!67.)7!),3*5!5&*#4!>#*.B,$0.#!5&I&*,:8&0/!,B!$&0&6#9*&(!67.*&!

:$,8,/.0%!$&0&6#9*&!.0B$#(/$3)/3$&!5&I&*,:8&0/!&*(&67&$&!#/!/7.(!)$./.)#*!/.8&!B,$!

/7&!$&0&6#9*&!.053(/$4F!

@$,8!#!:$#)/.)#*!(/#05:,.0/;!"+-!9&*.&I&(!(,8&!#**,6#0)&!,B!,3/',B'(/#/&;!309305*&5!

#05!305&*.I&$&5!GC=>(!.(!$&#(,0#9*&;!:#$/.)3*#$*4!B,$!(8#**&$!*,#5'(&$I.0%!&0/./.&(!

6./7!I#$.#9*&!*,#5!#05!B,$!*#$%&$!*,#5'(&$I.0%!&0/./.&(!/7#/!0&&5!B*&?.9.*./4!/,!B.**!%#:(!

.0!/7&.$!:,$/B,*.,F!!S*/.8#/&*4;!/7&!6&(/&$0!$&0&6#9*&!&0&$%4!8#$M&/!(7,3*5!9&!

.0/&%$#/&5!/,!:$,8,/&!$&*.#9.*./4!#05!8#M&!3(&!,B!5.BB&$.0%!/.8&(!#/!67.)7!

$&0&6#9*&!&0&$%4!:&#M(!.0!5.BB&$.0%!#$&#(;!#**,6.0%!>#*.B,$0.#!/,!5&I&*,:!8,$&!

$&0&6#9*&!&0&$%4!#(!#!:#$/0&$!.0!#!*#$%&$!$&%.,0!/7#0!./!),3*5!(3(/#.0!#*,0&F!!@,$!/7.(!

$&#(,0;!"+-!6,3*5!(3::,$/!*.8./&5!3(&!,B!,3/',B'(/#/&!309305*&5!305&*.I&$&5!C=>(!

B,$!CE+!),8:*.#0)&F!

>)#0#(%3!6#-5'2#&B!

".8./!,3/',B'(/#/&;!309305*&5!C=>H(!/,![Z\!,B!/7&!0&6!CE+!%,#*!1/7#/!.(;![Z\!,B!/7&!

5&*/#!9&/6&&0!/7&!)3$$&0/![Z\!CE+!%,#*!#05!/7&!:$,:,(&5!XX\!C+E!%,#*2F!!

!

!

!

!
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V!

C=:@6L?66?M@!:@D!6?C?@A!

?((5%B!

A/!.(!&(/.8#/&5!/7#/!UZU;ZZZ!KL7!,B!$&0&6#9*&!:,6&$!.(!$&R3.$&5!/,!8&&/!/7&!CE+!

%,#*!,B!XX\!94![Z[ZF!!G7&!C&0&6#9*&!=0&$%4!G$#0(8.((.,0!A0./.#/.I&!7#(!.5&0/.B.&5!

8,$&!/7#0!/6.)&!/7.(!#8,30/!,B!N),(/!&BB&)/.I&P!$&0&6#9*&!$&(,3$)&(!6./7.0!#05!

.88&5.#/&*4!#5^#)&0/!/,!/7&!(/#/&F!+.%0.B.)#0/!73$5*&(!&?.(/!.0!/&$8(!,B!),,$5.0#/.0%!

$&*&I#0/!(/#/&!#05!B&5&$#*!#%&0).&(;!),8:*4.0%!6./7!&0I.$,08&0/#*!*#6(;!#05!

#55$&((.0%!,/7&$!:*#00.0%!)7#**&0%&(F!!

-/!*&#(/!/6,!0&6!/$#0(8.((.,0!*.0&(;!.0!#55./.,0!/,!/$#0(8.((.,0!3:%$#5&(;!#$&!

$&R3.$&5!/,!8&&/!/7&!&?.(/.0%!CE+!%,#*!,B![Z\!94!]&)&89&$![ZUZ;!#05!#!8.0.838!,B!

B.I&!#55./.,0#*!/$#0(8.((.,0!*.0&(!#$&!*.M&*4!$&R3.$&5!/,!#)7.&I&!XX\!94![Z[ZF!!G,!

5#/&;!/7&!:*#00.0%;!:&$8.//.0%!#05!),0(/$3)/.,0!,B!&#)7!*.0&!7#(!/#M&0!(&I&0!4&#$(!,$!

8,$&;!#05!/7&!:$,)&((!7#(!9&),8&!0,/,$.,3(!B,$!),0/$,I&$(4!#05!5&*#4F!!AB!6&!#$&!/,!

#)7.&I&!,3$!CE+!%,#*(;!/7.(!)#00,/!),0/.03&F!

>)#0#(%3!6#-5'2#&B!

"+-!$&),88&05(!&?:&5./.0%!/$#5./.,0#*!:$,)&((&(!B,$!:*#00.0%;!(./.0%;!:&$8.//.0%!

#05!!

.0/&$),00&)/.,0;!#05!3:'B$,0/!#05!&R3./#9*4!(7#$&5!),(/!$&),I&$4!B,$!0&6!!

$&0&6#9*&!/$#0(8.((.,0F!!!!!!

• G$#0(8.((.,0!,60&$(!83(/!9&!:$,8:/*4!#((3$&5!,B!),(/!$&),I&$4!B,$!(3)7!

*.0&(;!/,!#I,.5!5&*#4.0%!),0(/$3)/.,0!53$.0%!*&0%/74!$&%3*#/,$4!:$,)&((&(F!!!

• A00,I#/.I&!/$#0(8.((.,0!/&)70,*,%.&(!/7#/!$&53)&!&0I.$,08&0/#*!#05!I.(3#*!

.8:#)/(!83(/!9&!&0),3$#%&5F!!!

• b&6!*&%.(*#/.,0!(7,3*5!:$,I.5&!/7#/!/$#0(8.((.,0!*.0&(!0&)&((#$4!/,!/,!(&$I&!

CE+!),0/$#)/(!,$!.8:*&8&0/!C=GA!#$&!5&&8&5!0&&5&5;!#**,6.0%!/7&!

:&$8.//.0%!,B!(3)7!*.0&(!/,!B,)3(!,0!&0I.$,08&0/#*!#0#*4(.(!,B!$,3/.0%;!#05!

&*.8.0#/.0%!/7&!0&&5!/,!#((&((!0,0'6.$&(!#*/&$0#/.I&(F!

• "#(/*4;!:&$8.//.0%!:$,)&((&(!83(/!9&!%,I&$0&5!94!)*&#$!8.*&(/,0&(!#05!

:$,%$&((!)*,(&*4!8,0./,$&5!/,!&0(3$&!/7#/!>#*.B,$0.#!)#0!$&*4!,0!/7&!

#5I#0)&5!/$#0(8.((.,0!.0B$#(/$3)/3$&!./!0&&5(!/,!(3::,$/!#!$&*.#9*&;!)*&#0!

&0&$%4!B3/3$&F!

!

!

!
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