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H*!*%!&%7.*!"[(.2%!&% C.1-1)D1.2%!&%3(3&.2%!&%7&.#&-&.%&%!&%7&0+1.$%?&.(1%
1C"1)%*%!(1J0W+C(#*%!&%i!*.0*%&%d*.ZD&(H&.%+*-.&%1%.1[R*%(0+C."H&0C1)2%
+*-.&%1%CU#0(#1%01%&.1%!1+%C&#0*)*J(1+%J&0UC(#1+%&%!(J(C1(+u%f+%&+C"!*+%!&%
*"C.*+%7&0+1!*.&+%#*0C&H7*./0&*+%0*%C&H7*%!*%#17(C1)(+H*%J)*-1)2%n%C1(+%
#*H*%L1"H10%l8:::2%4;;6m2%d1.*#D&%l4;;Bm2%?10C*+%l4;;pm%&%?&3#&0Z*%
l4;;8m% n% #*0K.H1H% 01% &++S0#(1% *% !(1J0W+C(#*% !*+% O.10ZO".C(10*+$% v%
3&.!1!&% M"&% 0R*% 7*!&H*+% 17)(#1.% H&#10(#1H&0C&% +"1+% #1C&J*.(1+2% !*+%
10*+%!&%8:5;%&%8:A;2%01%10Q)(+&%!*+%(H71#C*+%!1+%C&#0*)*J(1+%01%3(!1%!*+%
D*H&0+%!*+%10*+%4;;;h%#*0C"!*2%*%!(1J0W+C(#*%.1!(#1)%!*+%O.10ZO".C(10*+%
+&% O1[% 1(0!1%H1(+%7.&*#"710C&%0*+%!(1+%!&%D*<&% #*H%1% 1.C(#")1IR*%&0C.&%
*% !&+&03*)3(H&0C*% C&#0*#(&0CTK#*% &% *% #17(C1)% J)*-1)$% ^(10C&% !*% 0*3*%
+".C*% !&% C.10+O*.H1IE&+2% #"<1% &+#1)1% &% 3&)*#(!1!&% +R*% (H7.&3(+T3&(+2%
C*.019+&% #1!1% 3&[%H1(+% (H7.&+#(0!T3&)% 101)(+1.% *+% (H71#C*+% !1+% O*.H1+%
C&#0*)WJ(#1+% #*0C&H7*./0&1+$%  2% 0R*% *-+C10C&2% 1+% 0*31+% C&#0*)*J(1+% +&%
#1.1#C&.([1.&H% #*H*% 1H-TJ"1+2% +"1+% !(H&0+E&+% +*H-.(1+% +&% 7.*<&C1.1H%
CR*% 1++"+C1!*.1H&0C&% M"&% +&"+% H1)&OT#(*+% 71.&#&H% 7.&31)&#&.% +*-.&% *+%
-&0&OT#(*+%V%D"H10(!1!&$%f%D(+C*.(1!*.%?&3#&0Z*2%1*%101)(+1.%1%71++1J&H%
!*% +U#")*% ww% 71.1% *% ww>2% 1K.H1b% j@&+C&% H*H&0C*% C"H")C"*+*2% &H%
M"&% 1% #&)&.(!1!&% !1+% H"!10I1+% 3&H% +"O*#10!*% 1% .&F&GR*% &% *% !(Q)*J*2%
H1(+% M"&% 0"0#1% U% (H7&.1C(3*% (03&+C(.% 01+% O"0IE&+% <"!(#(*+1+2% #*..&C(31+%
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7.QC(#1+%&G(+C&0C&+%0*%&0+(0*%+"7&.(*.h%+R*%&0C&0!(!1+%10C&+%#*H*%(0!T#(*+%
!&%H"!10I1+%(H7*.C10C&+%01+%#*0!(IE&+%!&%C.1-1)D*%!*+%!*#&0C&+%&H%0T3&)%
+"7&.(*.2% )(J1!1+% V+% C&#0*)*J(1+% #*0C&H7*./0&1+$% ^*+% *(C*% 1#1!SH(#*+%
&0C.&3(+C1!*+2%M"1C.*%C.1-1)D1H%!(.&C1H&0C&%#*H%1+%0*31+%C&#0*)*J(1+%l0*+%
#".+*+%!&%?(+C&H1+%!&%>0O*.H1IR*2%_*H"0(#1IR*2%xQ!(*%&%Xym%&%*+%*"C.*+%
M"1C.*% &+CR*% 3(0#")1!*+% 1*+% #".+*+% !&% X".(+H*2%  #*0*H(12% '()*+*K1% &%
P+(#*)*J(1$%>0!&7&0!&0C&%!1%Q.&1%!&%1C"1IR*2%C*!*+%.&+7*0!&.1H%1+%H&+H1+%
M"&+CE&+$%f%7.(H&(.*% C&H1%#*H&0C1!*%7&)*+%7.*O&++*.&+% O*(b%j,C()([1IR*%
#1!1%3&[%H1(*.%!1+%0*31+%C&#0*)*J(1+%0*%H"0!*%!&%D*<&b%7*0C*+%7*+(C(3*+%
&%7*0C*+%0&J1C(3*+h%(0F"S0#(1+%*"%0R*%!&%+&"%"+*%(0C&0+(3*%01%H10&(.1%!&%
3(3&.2%!&%1J(.%&%!&%7&0+1.%!*+%"+"Q.(*+k$

i+%.&+7*+C1+%!*+%!*#&0C&+%+*-.&%&++&%C&H1%!&(G1H%&0C.&3&.2%H&+H*%
M"&%*-)(M"1H&0C&2%#*H*%*+%"+"Q.(*+%+R*%(0F"&0#(1!*+%0*%#*H7*.C1H&0C*%
&% 0*+% 1O1[&.&+2% 1(0!1% M"&% (0C&)&#C"1(+h% (0!(#1H% 1(0!1% 1% 1H-(J"(!1!&% !1%
C&#0*)*J(1% &% 7&.#&7IR*% !*% 7&+*% !&++1% 1H-(J"(!1!&% 0*% #*C(!(10*% !*+%
&0C.&3(+C1!*+$%a1+%0R*%+W$%i++(H2%*%3*)"H&%&%1%M"1)(K#1IR*%!*+%1+7&#C*+%
0&J1C(3*+% +&% +*-.&++1&H% &H% .&)1IR*% 1*+% 7*+(C(3*+$% ?&0R*2% 3&<1H*+% &H%
+T0C&+&%1+%7*0!&.1IE&+%!*+%!*#&0C&+b%

1+%0*31+%C&#0*)*J(1+%O1#()(C1H%1%3(!1%!1+%7&++*1+2%*%C.1-1)D*%!*%!(19
19!(1%&%*%1#&++*%H1(+% .Q7(!*%V% (0O*.H1IR*h% C*.01H%1+%7&++*1+%H1(+%
.Q7(!1+%0*%7&0+1H&0C*%&%01%1IR*h%7*++(-()(C1H%*%"+*%!1%(0O*.HQC(#1%
71.1%.&1)([1.%7&+M"(+1+2%#*0C1C1.%7&++*1+%!&%3Q.(*+%)"J1.&+2%71T+&+2%71.1%
#*H7.1.%7.*!"C*+%+&H%+1(.%!&%#1+1h%O1[&H%H1(+%-1.1C1%1%#*H"0(#1IR*%
3(1% (0C&.0&C2% #D1C2% #&)")1.h% 7*++(-()(C1H% *% "+*% !1% (0C&.0&C% 71.1% 1%
!(+C.1IR*2%*%-1C&9717*$%
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P*.%*"C.*%)1!*2%J&.1H%"H1%+U.(&%!&%#*0+&M"S0#(1+%0&O1+C1+%V%3(!1%
!1+%7&++*1+2%C1(+%#*H*b%

&)1+%71++1H%1%+&.%H1(+%-*H-1.!&1!1+%7*.%"H%3*)"H&%H"(C*%J.10!&%
!&%(0O*.H1IE&+%&2%H"(C1+%3&[&+2%0R*%&+CR*%7.&71.1!1+%71.1%K)C.1.%&++1%
M"10C(!1!&%!&%(0O*.H1IE&+h%1)UH%!(++*2%"H1%71.#&)1%!1%7*7")1IR*%U%
1)(<1!1%!*%1#&++*%V%(0O*.H1IR*$%i+%7&++*1+%+&%C*.01H%H"(C*%!(+7&.+1+2%
C1)3&[%7*.%C&0C1.&H%O1[&.%C"!*%H"(C*%.17(!1H&0C&h%M"&.&H%O1[&.%3Q.(1+%
#*(+1+%1*%H&+H*%C&H7*%&%1#1-1H%0R*%+&%#*0#&0C.10!*%0&H%&H%"H1%
&%0&H%&H%*"C.1h%1+%7&++*1+%+R*%&0C")D1!1+%!&%H&0+1J&0+%(0!&+&<Q3&(+%
&H% +&"% #*..&(*% &)&C.N0(#*2% M"&% !&H10!1H%H"(C*% C&H7*%71.1% +&.&H%
.&+7*0!(!1+%&=*"%!&)&C1!1+h%(++*%O1[%#*H%M"&%&)1+%C.1-1)D&H%H1(+$%?&%
.&#&-&H%"H1%H&0+1J&H2% CSH%M"&%.&+7*0!&.% )*J*h%+&%0R*%#"H7.&H%
*% 7.1[*% &+CR*% +&0!*% 131)(1!1+$% i+% 7&++*1+% 7&.!&H% 1% 3*0C1!&% !&%
7&+M"(+1.% &H% )(3.*+2% 7&.(W!(#*+2% 7*.% M"&.&.&H% "+1.% +(H7)&+H&0C&% 1%
(0C&.0&Ch%H1+%H&+H*%0*+%.&+"H*+%&%+T0C&+&+%!1%(0C&.0&C2%7&J19+&%C"!*%
&H%7&!1#(0D*2%17.&0!&%C"!*%&H%7&!1#(0D*2%0*%J&.1)2%+&H%17.*O"0!1.%
&H%01!1h%1)UH%!*%C&H7*%M"&%+&%J1+C1%71.1%+&71.1.%*%M"&%U%-*-1J&H%!*%
M"&%U%#*(+1%17.*3&(CQ3&)$

i7.&+&0C1H% 1(0!1% *"C.1+% #*0+&M"S0#(1+% 0&J1C(31+2% 0R*% 17&01+%
)(J1!1+% V% &+O&.1% (0!(3(!"1)2% H1+% #*H% &3(!&0C&+% !&+!*-.1H&0C*+% +*#(1(+%
&% 7*)TC(#*+2% #*H*% *% !&+&H7.&J*%n% jM"10!*% 3*#S% 7E&% "H% #*H7"C1!*.2%
"H1% HQM"(01% +"-+C(C"(% !&[% &H7.&J1!*+h% 1% #1C.1#1% &)&C.N0(#1% #1"+*"% *%
!&+&H7.&J*%!*%#*-.1!*.0%n2%*%H&!*%!1%7.(31C([1IR*%*"%!*%&+31[(1H&0C*%
!*% &+71I*% 7z-)(#*% n% jC&H*.% !&% M"&% 1% C&#0*)*J(1% 1C.171)D&% *% #*0C1C*%
D"H10*2%#.(&%*%+&.%D"H10*%(0!(3(!"1)(+C12%3Q%!&(G10!*%*%&+71I*%7z-)(#*%
#1!1%3&[%H1(+%7.(31!*0%n2%*%!&+&0#*0C.*%!*+%H&H-.*+%!1%O1HT)(1%n%j*%
C&H7*%&H%M"&%3*#S%K#1%013&J10!*%01%(0C&.0&C%3*#S%+&%7.(31%!*%#*03T3(*%
O1H()(1.k$

i+%#1.1#C&.T+C(#1+%7*+(C(31+%&%0&J1C(31+%.&J(+C.1!1+%7&)*+%!*#&0C&+%
H&.&#&H%1)J"H1+%#*0+(!&.1IE&+$%P.(H&(.*b%!&%"H%)1!*%0R*%+&%7*!&%1C.(-"(.%
17&01+%V+%C&#0*)*J(1+%&H%+(%1%.&+7*0+1-()(!1!&%(0C&J.1)%7&)1+%#*0+&M"S0#(1+%
0&J1C(31+%1#(H1%&G7.&++1+$%i+%C&#0*)*J(1+%+R*%H&(*+2%O*.1H%#.(1!1+%&%+R*%
"C()([1!1+%7&)*+%D*H&0+%1%KH%!&%1C(0J(.%!&C&.H(01!*+%*-<&C(3*+$%P*.UH2%+R*%
7.*<&C1!1+%&H%#*0C&GC*+%+W#(*%&#*0NH(#*%7*)TC(#*+2%1%71.C(.%!&%(0C&.&++&+%
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&+7&#TK#*+2% +&J"(0!*% H&C1+% !&K0(!1+2% &% 1% .&+7*0+1-()(!1!&% +*-.&% +&"+%
&O&(C*+%(0!&+&<Q3&(+%!&3&%+&.%101)(+1!1%0&++&%#*0C&GC*$%@R*%7&0+1H*+%M"&%
+&%7*++1%1C.(-"(.%C1)%.&+7*0+1-()(!1!&%&G#)"+(31H&0C&%1%+&"+%#.(1!*.&+2%*"%
1*+%M"&%-10#1.1H%+"1%#.(1IR*2%#*H&.#(1)([1IR*%&%"+*2%H1+%+&J".1H&0C&%U%
O"0!1H&0C1)%#*0+(!&.1.H*+%*+%#*0C&GC*+%!&%#.(1IR*%!1+%C&#0*)*J(1+%71.1%
#*H7.&&0!&.H*+%*+%!&+!*-.1H&0C*+%!&%+"1%"C()([1IR*$%^&%*"C.*%)1!*2%#*H%
1% 1.C(#")1IR*% !*% !&+&03*)3(H&0C*% C&#0*)WJ(#*% 1*% #17(C1)(+H*% J)*-1)2% 1+%
0*31+%C&#0*)*J(1+%C*H1.1H%O*.H1%1"CN0*H1%&%(H7*+(C(31$%x&C*H*%*%M"&%
1K.H*"%.&#&0C&H&0C&%{1\H&.C%`1.#(1%!*+%?10C*+b%

_*0+(!&.10!*% 1% #&0C.1)(!1!&% !1% C&#0*#(S0#(1% D*<&2% 0R*% DQ% #*H*%
C.1-1)D1.%1%+*#(&!1!&%#*0C&H7*./0&1%+&%0R*%!(+#"C(.H*+%+&"%717&)%&%
*%#*0+&M|&0C&%(H71#C*%!1+%0*31+%C&#0*)*J(1+%01%+*#(&!1!&$%v%7.&#(+*%
#*)*#1.%1%C&#0*#(S0#(1%0*%#&0C.*%&%#*H&I1.%1%!(+#"C(.%7*)(C(#1H&0C&%*%
M"&%&)1%O1[2%*%M"&%&)1%U2%*%M"&%&)1%7.&C&0!&2%*%M"&%O1[%#*0*+#*%&%*%M"&%
0W+%O1[&H*+%#*H%&)1$8%

^&%"H%)1!*2%C&H%.1[R*%"H%!*+%7.*O&++*.&+%&0C.&3(+C1!*+%M"10!*%
1++(H%+&%&G7E&b%

i%C&#0*)*J(1%U%"H%+"7*.C&%M"&%0R*%3&H%!&%O*.1%!1%+*#(&!1!&h%&)1%H&+H1%
U%J&.1!1%#*H*%"H%&)&H&0C*%!&%+"1%*.J10([1IR*$%@R*%#*0#*.!*%#*H%
1+%#.TC(#1+%!&%M"&%&++&%!&+&03*)3(H&0C*%!*%(0!"+C.(1)%1*%7W+9(0!"+C.(1)%
J&.1%"H%&G#&++*%(0O*.H1#(*01)h%H()%3&[&+%*%&G#&++*%(0O*.H1#(*01)%!*%
M"&%(0O*.H1IR*%0&0D"H12%7.W7.(1%!1%&.1%1.C&+101)$%x&C*H*%L&0<1H(02%
M"&%!([%M"&%01% .&)1IR*%&0C.&% (0!(3T!"*%&%#")C".12%&H%#1!1%H"!10I1%
!&%+"7*.C&2%1%#")C".1%J10D12%&0M"10C*%"H%C*!*2%H1+%*%(0!(3T!"*%31(%
C&.% M"&% O1[&.%H"!10I1% &% V+% 3&[&+% &)&% 0R*% #*0+&J"&% 1#*H710D1.% *%
!&+&03*)3(H&0C*%!1%C&#0*)*J(1$

P*.%*"C.*%)1!*2%H&+H*%C&0!*%#*0+#(S0#(1%!&%M"&%*%7.*#&++*%#")C".1)%
D(+C*.(#1H&0C&% +&% O1[%!&% O*.H1% C&0+1% &% &03*)3&%3(*)S0#(1+% &% (H7*+(IE&+%
1*+% (0!(3T!"*+2% &% *% C*!*% C&0!&% 1% 7.&31)&#&.2% 0R*% +&% 7*!&% &+M"&#&.%

8%i%C&#0*#(S0#(1%0*%#&0C.*%!1%!(+#"++R*%l&H-*.1%&)1%0R*%J*+C&m$%)$!#+/%1+%2#('+342%
&!(IR*%45;%9%!&%B%1%4p%!&%!&[&H-.*%!&%4;;p2%7$%A$
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M"&% *% H&#10(+H*% !&% 1#&)&.1IR*2% M"&% 7&.71++1% 1+% .&#&0C&+% .&3*)"IE&+%
C&#0*)WJ(#1+2% &+CQ% (0C(H1H&0C&% 1C.&)1!*% 1*+% 1-.10J&0C&+% (0C&.&++&+% !*%
#17(C1)(+H*%J)*-1)%&%#1..&J1%&H%+(%"H%(0+1#(Q3&)%J.1"%!&%&G#)"+R*$%@R*%U%
0*3(!1!&%1%#*0+C/0#(1%!*%#1.QC&.%(0C&.01#(*01)(+C1%!*%#17(C1)(+H*2%01%C&*.(1%
&%01%7.QC(#12%1++(H%#*H*%0R*%U%+&"%!(01H(+H*%M"&%(0C&0+(K#1%1H7)1H&0C&%
*+%F"G*+2% *%H*3(H&0C*$% ++&% j17&C(C&k% J)*-1)% &% &++1%F"(!&[% +R*%7*+C*+%
&H%#".+*%7&)*%H&0*+%!&+!&%1%#D1H1!1%8}%x&3*)"IR*%>0!"+C.(1)2%J&.1!*.1%
!&%(0zH&.1+%C.10+O*.H1IE&+%&%(0#&0C(31!*.1%!*%&G710+(*0(+H*%#17(C1)(+C1h%
J10D1H%"H%+&J"0!*%J.10!&%(H7")+*2%01+%!U#1!1+%K01(+%!*%+U#")*%w>w2%#*H%
1%#D1H1!1%x&3*)"IR*%_(&0CTK#*9C&#0*)WJ(#12%M"&%(0+C(J1%H"!10I1+%1(0!1%
H1(+%#*H7)&G1+%&%7.*O"0!1+%&H%C*!*+%*+%0T3&(+%!1%&G7&.(S0#(1%D"H101$%
i% (0C&0+(K#1IR*% !*% #1.QC&.% J)*-1)% &% !(0/H(#*% !*% #17(C1)(+H*2% 1*% )*0J*%
!*% +&"% !&+&03*)3(H&0C*2% 0R*% 0*+% 7&.H(C&% 17.&&0!S9)*% #*H*% &G#)"!&0C&%
*"%(0C&.01#(*01)(+C1%17&01+%01%#*0C&H7*.10&(!1!&h%1*%H&+H*%C&H7*%&++&%
7&.#".+*%1<"!1%1%#*H7.&&0!&.%*+%H&#10(+H*+%!&%1#&)&.1IR*%&%*%1"H&0C*%
O.&M"&0C&%!*+%F"G*+%#*H*%(0&.&0C&+%1*%7.W7.(*%#17(C1)(+H*$%_*0C"!*2%0*+%
!(1+%!&%D*<&2%+"1%+(0J")1.(!1!&%.&+(!&%0*+%+&"+%!&+!*-.1H&0C*+%M"&%O*.1H%
+&%C*.010!*%7.*J.&++(31H&0C&%H1(+%!.1HQC(#*+$%

?&J"0!*b% &H-*.1% "H% !*+% &0C.&3(+C1!*+% C&0D1% .&++1)C1!*% M"&% 1+%
#*0+&M"S0#(1+%!1+%0*31+%C&#0*)*J(1+%!&7&0!&H%!*%"+*%M"&%+&%O1[%!&)1+%e%
j1+%C&#0*)*J(1+%7*!&H%+&.%-&H%&H7.&J1!1+%*"%0R*h%1+%M"&%+R*%-&0UK#1+2%
71.1% H(H% C"!*% -&H$% y1(% !&% #*H*% 3*#S% 1+% "C()([1h% 0W+% 1(0!1% 0R*% 0*+%
.*-*C([1H*+2%&+CQ%&H%0*++1+%HR*+0%52%1%H1(*.(1%!*+%.&+7*0!&0C&+%!&(G1%
C.10+71.&#&.%&H%+&"+%!(+#".+*+%M"&%1+%C&#0*)*J(1+%#*0CSH%0&)1+%H&+H1+%
+"1% 3(.")S0#(1% 0&O1+C1% &2% H&+H*% M"10!*% "C()([1!1+% .&+7*0+13&)H&0C&2%
C1H-UH% J&.1H% &O&(C*+% 0&J1C(3*+$% i% +"7*+C1% 1"C*0*H(1% 0*% "+*% !1+%
C&#0*)*J(1+%K#1%#*H7.*H&C(!1%M"10!*%1%7.W7.(1% C&#0*)*J(1%+&%#*0KJ".1%
#*H*%"H%KH%&H%+(%H&+H1$%i%1H-(J"(!1!&%0R*%+&%H10(O&+C1%17&01+%0*%
"+*2%171.&#&%10C&+%01%7.W7.(1%#*0+C(C"(IR*%!1+%C&#0*)*J(1+$%i)UH%!(++*2%71.1%
*+% O.10ZO".C(10*+2%DQ%"H1% (0C&0#(*01)(!1!&%!&%7.&#(+R*%&% O"0#(*01)(!1!&%
0*+% 171.1C*+% C&#0*)WJ(#*+% M"&2% H&+H*% M"10!*% "C()([1!*+% 71.1% H(0*.1.%
1% !*.% !*+% D*H&0+2% J&.1H% O.(&[12% !(+C/0#(1% &% H10(7")1IR*$% j@*% C.1<&C*%
!1%H(C*)*J(1% V% )*JT+C(#12%*%7&0+1H&0C*%7&.!&"%*+% &)&H&0C*+%!&% .&F&GR*%
+*-.&%+(%H&+H*2%&%D*<&%1%H1M"(01.(1%H"C()1%*+%D*H&0+%H&+H*%M"10!*%*+%
1)(H&0C10%ldfx~d >a x%&%i^fx@f2%8:BA2%7$%5Bm$
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X&.#&(.*b% 101)(+1H*+2% 1% +&J"(.2% 1% #*0+C1C1IR*% !&% "H% !*+%
&0C.&3(+C1!*+2%7.*O&++*.%!*%#".+*%?(+C&H1+%!&%>0O*.H1IR*b%

�"10C*% 1*% 1J(.2% 7&.#&-&9+&% M"&% &++1+% 7&++*1+% +R*%H"(C*% .Q7(!1+% 0*%
7&0+1H&0C*h%H1+% C1H-UH% +R*%H"(C*% !(+7&.+1+2% C1)3&[% 7*.% C&0C1.&H%
O1[&.%C"!*%H"(C*%.17(!1H&0C&h%M"&.&H%O1[&.%3Q.(1+%#*(+1+%1*%H&+H*%
C&H7*%&%1#1-1H%0R*%+&%#*0#&0C.10!*%0&H%&H%"H1%&%0&H%&H%*"C.1$%

XD*H1+%'.(&!H102% &H% 1.C(J*% 1*% <*.01)%6%7*8+1$% 1,% 9:$%&+"/$2%
*-+&.31%M"&%1%H&+H1%C&#0*)*J(1%M"&%0*+%"0&2%M"&%O1[%*%!(+C10C&%71.&#&.%
7.WG(H*2%C1H-UH%0*+%!(3(!&2%7*!&%O1[&.%*%M"&%&+CQ%7&.C*%71.&#&.%)*0JT0M"*$%
 )&%17.&+&0C1%"H1%+(C"1IR*%#*C(!(101%0*%HT0(H*% (0C.(J10C&2% #&.#1!1%7*.%
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&%j.&#(#)1J&Hk%!*+%#*0D&#(H&0C*+%&%D1-()(!1!&+h%&H%"H1%+*#(&!1!&%M"&%
&G1)C1% *% 717&)% !*% (0!(3T!"*% 1*%H&+H*% C&H7*% &H% M"&% *% .&+7*0+1-()([1%
(0C&J.1)H&0C&%7&)*+%+&"+%&3&0C"1(+%O.1#1++*+h%&03*)C1%!&++1%C&(1%#*H7)&G1%
&%!(0/H(#1%M"&%(0#&0C(31%&%#*-.1%0*%H&+H*%1C*2%1%&+#*)D1%!*%(0!(3T!"*%
#*0D&#&% C*!*+% *+% )(H(C&+$% i.C(OT#(*% !*% 7.W7.(*% #17(C1)(+H*2% 1)(1!*% V+%
(!&*)*J(1+%)(-&.1(+2%1%C&W.(#1%)(-&.!1!&%!&%&+#*)D1%U%3(3&0#(1!12%01%7.QC(#12%
#*H*%"H1%#*..(!1%(0#&++10C&%&%+"O*#10C&%0*%(0C&.(*.%!&++1%C&(1$%i*%#*0C.Q.(*%
!1+%C&#0*)*J(1+2%1%&+#*)D1%&+CQ%+"-H&.+1%&H%-1..&(.1+$%P1.1%L1"H102%M"&%
0*H&(1%&++1%+*#(&!1!&%#*H*%j)TM"(!*9H*!&.01k%#*0+(!&.10!*2%+*-.&C"!*2%
1% 7.&31)S0#(1% !1% F"(!&[2% !1% )(M"(!&[% 01% +*#(&!1!&% #*0C&H7*./0&12% j1+%
.&1)([1IE&+% (0!(3(!"1(+%0R*%7*!&H%+*)(!(K#1.9+&%&H%7*++&+%7&.H10&0C&+%
7*.M"&2%&H%"H%7(+#1.%!&%*)D*+2%*+%1C(3*+%+&%C.10+O*.H1H%&H%71++(3*+2%&%
1+% #171#(!1!&+2% &H% (0#171#(!1!&+0% l4;;62% 7$% 6m$%X1)3&[% &++&% 1#1!SH(#*%
0R*% &+C&<1% #*0+#(&0C&2% *"% 1*%H&0*+%0R*% C&0D1% +&% &G7.&++1!*%01%!(.&IR*%
!&% #*H*% 1% #")C".1% C&#0*#(&0CTK#1% C&H% +&% C*.01!*% 7.&!1CW.(1% &H% .&)1IR*%
1*%(0!(3T!"*$% ++&2%*%(0!(3T!"*%1,%>"!,=%"H1%#*0M"(+C1%.&3*)"#(*0Q.(1%!1%
+*#(&!1!&%-".J"&+12%+&%#*H71.1!*%#*H%1%#*0!(IR*%+*#(1)%!*%+&.3*%!1%C&..12%
H&!(&31)2%U%10C&+%!&%C"!*%"H1%7.*H&++1%1%+&.%#*0C(0"1H&0C&%.&(3(0!(#1!1$%
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@1%3(+R*%!&%L1"H102%*%(0!(3T!"*%1,%>"!,%U%1M"&)&%M"&%0R*%C&H%0(0J"UH%
1% M"&H% #")71.% 7&)1% +"1% 7.W7.(1%H(+U.(12% M"&% 0R*% 7.*#".1% 1+% #1"+1+% !1+%
7.W7.(1+%!&..*C1+%+&0R*%01%7.W7.(1%(0!*)S0#(1%&%7.&J"(I1%&%M"&%0R*%7.*#".1%
*"C.*%.&HU!(*%+&0R*%C&0C1.%#*H%H1(+%&%H1(+%!&C&.H(01IR*$% %M"&2%17&+1.%
!&%&%1%71.C(.%!&++1+%+"1+%7.&..*J1C(31+2%C&H%M"&%)"C1.%1%3(!1%C*!1%71.1%+&%
C*.01.%&%+&%H10C&.%"H%(0!(3T!"*%1,%?+'8$=%*"%+&<12%J10D1.%#*0C.*)&%+*-.&%+&"%
!&+C(0*%&%C*H1.%1+%!&#(+E&+%M"&%&H%3&.!1!&%!&+&<1%l4;;82%7$%5:m$%a1+%D*<&2%
H1(+%!*%M"&%10C&+2%*%(0!(3T!"*%#*0C.1.(1%+&"%7.W7.(*%#*0#&(C*h%*%(#1(@(1""3%
17.&+&0C19+&%#*H*%!(3(!(!*2%O.1JH&0C1!*2%O.1J()([1!*$p%v%3&.!1!&%M"&%&)&%
1(0!1%7*!&%#*-.1.%7&)1%+"1%D"H10(!1!&%n%jf%�#1.1g%C&H%M"&%+&.%D"H10*%
71.1%!&#(!(.%(++*2%&%0R*%"H%.*-Nk$% %+&.%D"H10*%+(J0(K#1%C&.%#*0+#(S0#(1%
71.1%&0C&0!&.2%+&.%)(3.&%71.1%1J(.%&%.&+7*0+Q3&)%71.1%O1[&.$%a1+2%#1!1%3&[%
H1(+% &)&% &+CQ% +&0!*% (031!(!*% &H% +"1% 7.(31#(!1!&2% C.10+O*.H1!*% &H% "H%
#*0+"H(!*.% #*H7")+(3*2% &H7"..1!*% 7&)*% .(CH*% 3&)*[% &% #*0CT0"*% !1+%
HQM"(01+2%*"%+&<12%.*-*C([1!*$% 0CR*2%0R*%U%&)&%M"&%&+#*)D&%C.1-1)D1.%H1(+%
*"%H&0*+$% )&%&+CQ%+&0!*%#*0!"[(!*%1%+&.%*%M"&%U2%1%C.1-1)D1.%H1(+2%0"H%
.(CH*%#1!1%3&[%H1(*.$%x&+(+C(.%1%(++*2%+1(.%!*%7&.#".+*2%7*!&%+(J0(K#1.%+"1%
C.10+O*.H1IR*%&H%&0C")D*2%&H%)(G*%1%+&.%1H*0C*1!*%&%<*J1!*%O*.1$% %0*%
&0C10C*2%&)&2%71.1%+&.%(#1(@(1""3%0"H1%+*#(&!1!&%M"&%*%M"&.%!(3(!(!*2%C&H%
M"&%&+#*)D&.2%M"&%.&+(+C(.2%M"&% C&0C1.%+&.%H&+H*%(0!(3T!"*$%ji%3(!1%U%!&%
&+#*)D12%&"%1#.&!(C*%0(++*<0

,H%*"C.*%!*#&0C&%!([%&+C1.%H"(C*%#*0C&0C&%#*H%*%C&H7*%&%#*H%*%
C(7*%!&%C.1-1)D*%M"&%&)&%O1[2%7*(+%&H-*.1%D*<&%+&%C.1-1)D&%H1(+2%#*H%&++&+%
0*3*+%(0+C."H&0C*+%C&#0*)WJ(#*+%+&%7*!&%C.1-1)D1.%H&)D*.b%

 "%&0C&0!*%M"&%*% C&H7*%!&%C.1-1)D*%U%H1(*.2%H1+%3*#S%&+C1-&)&#&"%
"H1% M"1)(!1!&% H1(*.% 0*% +&"% C.1-1)D*$% f% +"7*.C&% C&#0*)WJ(#*% C&%
*O&.&#&%C*!*+%*+%&)&H&0C*+%71.1%+&%O1[&.%"H%C.1-1)D*%H&)D*.$%i0C&+%&"%
C.1-1)D131%H&0*+%1CU%7*.M"&%*+%+(+C&H1+%&.1H%H"(C*%)&0C*+$

%v%&+C1%"H1%!1+%!(H&0+E&+%!1+%0*31+%C&#0*)*J(1+b%7.*7(#(1.%#*0!(IE&+2%
(0+C."H&0C*+2% 7*++(-()(!1!&+% !&% .&1)([1.% C.1-1)D*+% M"1)(C1C(31H&0C&%
+"7&.(*.&+% M"&2% H&+H*% &G(J(0!*% H1(+% M"1)(K#1IR*2% &H7&0D*% &% C&H7*2%

p%^ { ,� %+4"1%?i@Xf?2%4;;p2%7$%8t8$
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#*H7&0+1H%7&)1%M"1)(!1!&%!&% +&"% &G&#"C*.$%i%7*++(-()(!1!&%!&% +&% O1[&.%
"H1%.&7*.C1J&H%C&#0(#1H&0C&%-&H%O&(C12%7*.%&G&H7)*2%&+CQ%#*0C(0"1H&0C&%
#.&+#&0!*%#*H%*%!&+&03*)3(H&0C*%!1+%X>_+%e%X&#0*)*J(1+%!&%>0O*.H1IR*%
&%_*H"0(#1IR*$%f%0*CQ3&)%17&.O&(I*1H&0C*%!1+%C&#0*)*J(1+%HU!(#1+%C&H%
7.*7(#(1!*% 1% +&"+% "+"Q.(*+% 1% .&1)([1IR*% !&% (0C&.3&0IE&+% #(.z.J(#1+% #*H%
&GC.&H1% 7.&#(+R*% &% #*H% !(H(0"(IR*% +(J0(K#1C(31% !&% 3(*)S0#(1% 1*% #*.7*%
D"H10*2% J&.10!*% 71.1% C*!*+% H1(+% &+7&.10I1% !&% 3(!1$% @1% Q.&1% &+CUC(#12%
7*.%&G&H7)*2%*%!(.&C*.%!&%#(0&H1%{1.+%y*0%X.(&.2%0*%K)H&%j^10I10!*%0*%
 +#".*k25%"C()([10!*9+&%!1+%H1(+%H*!&.01+%C&#0*)*J(1+%!(J(C1(+2%0*+%H*+C.1%
1%C&0+R*%!1%*7&.Q.(1%?&)H1%M"&2%71.1%.&+(+C(.%V%!&+"H10([1IR*%(H7*+C1%7&)*%
O*.!(+H*%0*%#DR*%!1%OQ-.(#1%&%1K.H1.%+"1%D"H10(!1!&2%C.10+O*.H1%*%.(CH*%
!*%H*3(H&0C*%H&#/0(#*2%O1[&0!*%!1%.&7&C(IR*%!*+%J&+C*+%&%!*+%."H*.&+%
M"&%*7.(H&H%"H1%!(O&.&0I1%)(-&.!1!*.1$%?*-.&%(++*%#*H&0C1%?10C*+b

%i%#D13&%!1%#*03&.+R*%&0#*0C.19+&%01%7*++(-()(!1!&%!&%H"!1.%!&%.(CH*%
&%!&% (0C&0+(!1!&2%!&% .(CH*%!&%7.*!"IR*%!*+% +*0+2%!&% (0C&0+(!1!&%!&%
7.*!"IR*%!&%(H1J&0+2%!&0C.*%!1%H&0C&%&%O*.1%!&)12%01%C&)1$% %*%!(.&C*.%
!*%K)H&%0*+%&G7E&%"H%!"7)*%#(0&H1b%*%#(0&H1%H*!&.0*%&%H&#/0(#*%
M"&% #*..&+7*0!&% V% 1)(&010C&% 3(!1% *7&.Q.(1% !&% ?&)H12% &% *% #(0&H1%
#*0C&H7*./0&*%&%&)&C.N0(#*2%M"&%#*..&+7*0!&%V%+"1%"C*7(12%V%-"+#1%!&%
"H%H"0!*%H&)D*.%l?i@Xf?2%4;;p2%7$%8B898B4m$%

@&++&+% &G&H7)*+% &% &H%"H1% (0K0(!1!&%!&%*"C.*+2% *% M"&% +&% 7*!&%
!(3(+1.% U% 1% #*H7&CS0#(12% 1% 7&.+(+CS0#(1% !*+% (0!(3T!"*+% &H%"C()([1.9+&% !1%
C&#0*)*J(1%#*0C.1%1%7.W7.(1% C&#0*)*J(12%#*-.10!*%!&)1%*%M"&%&)12%&H%+"1%
1.C(#")1IR*%&+7z.(1%#*H%*%#17(C1)%J)*-1)2%&+CQ%0*+%C(.10!*b%1%7.*H&++1%!&%
!&+&03*)3&.%10C&+%!&%C"!*%*%+&.%D"H10*%&H%+"1%D"H10(!1!&h%1%7&.+7&#C(31%
!&%7&.!&.%C&H7*%01%.&1)([1IR*%!&%&0+1(*+%l*+%C&#0W)*J*+%#D1H1H%(++*%!&%
+(H")1IR*m% M"&% O13*.&I1H%1% +&0+(-()(!1!&% &% 1% #*0+#(&0C([1IR*$%f"% +&<12%
C&0C1.%"+1.%1%C&#0*)*J(1%1%+&.3(I*%!*%D*H&H2%+*-%*%#*0C.*)&%!*%D*H&H2%!1%
3(!1%7z-)(#12%!*%+*#(1)$

i7W+%101)(+1.%1+7&#C*+%7*+(C(3*+%&%0&J1C(3*+%!1+%0*31+%C&#0*)*J(1+%
l8}%M"&+CR*m%&%!&%C&#&.%#*0+(!&.1IE&+%1%.&+7&(C*%!*%1"H&0C*%!*%C&H7*%&%!*%

5%A+#',!%(#%8B,%A+!C<%^(01H1.#1=%i)&H10D1=%d*)10!1=% ,i=%x&(0*%,0(!*=%'.10I1=%
?"U#(1=%'(0)/0!(1=%>+)/0!(1=%@*."&J12%4;;;$
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.(CH*%!&%C.1-1)D*%l4}%&%p}%M"&+CR*m2%31H*+%101)(+1.%1+%#*0+&M"S0#(1+%!&++&%
0*3*%&+C1!*%01%3(!1%&%01%+1z!&%!*%!*#&0C&%"0(3&.+(CQ.(*$

i0C&+2%U%7.&#(+*%O1[&.%1+%+&J"(0C&+%*-+&.31IE&+b%8$%*+%7.*O&++*.&+%
&0C.&3(+C1!*+% C.1-1)D1H% &G#)"+(31H&0C&% &H% #".+*+% !&% J.1!"1IR*% &% +"1%
.&+7*0+1-()(!1!&% 7.(H&(.1% U% *% &0+(0*$% _1!1% "H% !&)&+% 1C"1% #&.#1% !&% 4;%
D*.1+%+&H101(+%&H%1C(3(!1!&+%!&%&0+(0*%&%&H%"H1%"0(3&.+(!1!&%71.C(#")1.$%
i%7&+M"(+1%*#"71%)"J1.%+&#"0!Q.(*%01%3(!1%7.*K++(*01)%!&++&+%!*#&0C&+h%
1)J"0+%*.(&0C1H%7.*<&C*+%!&%(0(#(1IR*%#(&0CTK#1%&=*"%H*0*J.1K1+%!&%K01)%
!&%#".+*$%4$%&++&+%!*#&0C&+%J*[1H%!&%.&)1C(31%&+C1-()(!1!&%&H%+&"%C.1-1)D*h%
+&J"0!*%*+%&+C1C"C*+%!1%"0(3&.+(!1!&2%+W%7*!&H%+&.%!&H(C(!*+%+&%1++(H%*%
<")J1.&H%0&#&++Q.(*%*+%#*)&J(1!*+%!*+%#".+*+%&%!1%O1#")!1!&%*0!&%)&#(*01H$%
@R*% *-+C10C&2% 1% 1C"1)% .&(C*.(1% C&0C*"2% 7*.% H&(*+% ()&J1(+% &% 1"C*.(CQ.(*+2%
!&H(C(.%"H%0zH&.*%+(J0(K#1C(3*%!&%!*#&0C&+%&H%!&[&H-.*%!&%4;;A%H1+2%*%
+(0!(#1C*%)*#1)2%#*H%-1+&%01%*.J10([1IR*%!*+%!*#&0C&+2%#*0+&J"("%7*.%H&(*+%
)&J1(+%-1..1.%C*!1%!&H(++R*%M"&%#*0C.1.(1++&%*+%&+C1C"C*+$%>++*%+(J0(K#1%M"&%
*%jO10C1+H1%!1%!&H(++R*k2%.&#*..&0C&%71.1%1%H1(*.(1%!*+%7.*K++(*01(+%&H%
C&H7*+%!&%F&G(-()([1IR*%&%!&+.&J")1H&0C1IR*2%0R*%+&%O1[%1H&1I1!*.%71.1%
&++&+%!*#&0C&+$%a1+%31H*+%V+%+"1+%7*0!&.1IE&+$

,H% !*+% !*#&0C&+% *-+&.31% M"&2% #*H% *% !&+&03*)3(H&0C*% !1+%
0*31+%C&#0*)*J(1+%&%+&"%"+*%J&0&.1)([1!*%0*%C.1-1)D*%1#1!SH(#*2%+&%+&0C&%
#*0C(0"1H&0C&% #*-.1!*% 0&++&% 7.*#&++*% !&% (0*31IR*$% ^([% &)&b% j#*H% &++1%
#*0+C10C&%#*-.10I1%M"&%1%J&0C&%C&H2%#*H%&++&%.(CH*%(0C&0+*2%3*#S%1#1-1%C&0!*%
M"&%+&%171.&)D1.%7.1%!1.%#*0C1%!&++1+%0*31+%0&#&++(!1!&+k$% %&G&H7)(K#1b%

y&<1%*%#&)")1.b%dQ%C&H7*%1C.Q+2%+&%1)J"UH%M"(+&++&%H&%&0#*0C.1.2%)(J131%
&H%#1+1%*"%H&%7.*#".131%7&++*1)H&0C&$% %#*H%1%M"10C(!1!&%!&%#*(+1+%M"&%
C&H%)Q%!&0C.*%l1J&0!12%7)10()D12%(0C&.0&C2%O*C*%&C#$m2%&++1%0*31%0&#&++(!1!&%
1#1-1%O*.I10!*%3*#S%1%+&%171.&)D1.%&%3*#S%U%#*-.1!*%7*.%(++*$%

�"&H%U%M"&%O1[%1%#*-.10I1u%f+%1)"0*+2%*+%O1H()(1.&+2%1%-".*#.1#(1%
(0+C(C"#(*01)2% 1% +&!"IR*% !1% 0*3(!1!&2% *% H&.#1!*u% ,H1% 0*3(!1!&2% M"&%
+&% 17.&+&0C1% #*H*% "H1% #*03&0(S0#(12% KJ".1% #*H*% "H1% 0&#&++(!1!&%
(..&+(+CT3&)2% C*.019+&% (H7&.1C(31% 7&)*+% 7.W7.(*+% 1.C(OT#(*+% !*% #*0+"H*$%
f%*"C.*% C(7*%!&% #*-.10I1%3&H%!1%0&#&++(!1!&% l*-.(J1C*.(&!1!&m%!&%"+*2%
1%C*!1%D*.12%!*%H(#.*#*H7"C1!*.b%jdQ%C&H7*+%1C.Q+2%+&%&"%M"(+&++&%"+1.%
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*% #*H7"C1!*.% &"% &+7&.131% (.% 1CU% H(0D1% #1+1% *"% "+131% 01% (0+C(C"(IR*$%
d*<&2% 7*.%H*C(3*+% !&% #*-.10I1+2% C&0D*% M"&% 10!1.% #*H% *% 0*C&-**Z2% 7.1%
.&+7*0!&.% (H&!(1C1H&0C&2% 1C&0!&.% 1+% &G(JS0#(1+k$%  % *% !*#&0C&% C&.H(01%
+&"%1..1[*1!*%.&(C&.10!*%1%0&#&++(!1!&%!&%1!M"(.(.%&++&+%0*3*+%171.&)D*+%
71.1%!&+&H7&0D1.%#*H%.&+7*0+1-()(!1!&%+"1+%O"0IE&+b%j ++1%"C()([1IR*%!1%
C&#0*)*J(1%7*.%71.C&%!&% C*!*+%1#1-1% O*.I10!*%1%J&0C&%1% +&%171.&)D1.%7.1%
!1.%#*0C1%!&++1+%#*-.10I1+k$%f%M"&%U%+&.%#*-.1!*u%v%C&.%M"&%71J1.%1)J*%
7*.%"H1%!T3(!1% O&(C1$%�"1)%U%1%!T3(!1%!&++&%!*#&0C&u%P*.%M"&%&%&H%M"&%
&)&% &+CQ% +&0!*% .&+7*0+1-()([1!*u%f% M"&% +&% 17.&+&0C131% (0(#(1)H&0C&% 1CU%
#*H*%+"7U.F"*%01%+*#(&!1!&%!&%#*0+"H*%1#1-12%7*.%H&(*%!&%"H%1++U!(*%
+&H%7&(1+2% C*.010!*9+&%"H1%&G(JS0#(1%H*.1)2% &%")C.171++1%!"7)1H&0C&% 1%
0&#&++(!1!&2%1%"H%+W%C&H7*%#*H*%)"G*%&%&G(JS0#(1$%v%*%H&.#1!*%M"&%)D&%
+*..(2%[*H-&C&(.1H&0C&b%1C"1)([&9+&%*"%!S%+&"%)"J1.%71.1%*"C.*�
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