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J21,(%>(%&2IA(2&!I(A$RR(@&!;1,!-@G+&(%1=!d#;!+L')--+&!(+!_)!,$L'!12L'&?!T+!')&!)@@(+!+$>2(+$!
A(21(1!U>(LA?!#;!>2%+&!12(!>2%A@2L'!(%-$@I%(2L'!+(21]g!#2(+!X(%;%+)L'&!(21(!;1I('(;%(!
BR)11;1I!21!;1+Q!(21(!I%$Y(!211(%(!O(,%GLA;1I!;1,!D1I+&?!

N2(@(!B&233(1!,2(+(%!F(@&!+21,!G0(%');R&!12L'&!+)1-&Q!@(2+(!;1,!@2L'&+R(1,(1,Q!+$1,(%1!
0(,%S1I(1,!;1,!-21+&(%?!a(,(%!X$1!;1+!2+&!2'1(1!)0(%!+&S1,2I!);+I(+(&H&?!T+!')1,(@&!+2L'!
,)0(2!;3!D;++)I(1!;1,!DRR(@@(Q!,2(!>2%!$-&!+L'$1!-%G'!21!;1+(%(3!/(0(1!I('M%&!;1,!,2(!+2L'!
,)'(%!&2(-!21!;1+!(21I(I%)0(1!')0(1?!B2(!+&('(1!);L'!23!U;+)33(1')1I!32&!;1+(%(1!
/(0(1+(%-)'%;1I(1!X$1!N(%+)I(1Q!N(%@(&H;1I(1Q!211(%(%!4$1-@2A&(Q!32&!#(3G&2I;1I(1!;1,!
T1&&S;+L';1I(1!.!;1+(%(%!*(0%$L'(1'(2&?!!
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!! B&)%&(1!+&)&&!>)%&(1CDEB!.!FG%H0;%I!.!J)2!89!!

F(11!>2%!,2(+(!,;1A@(1!B&233(1!@)1I(!I(1;I!'M%(1Q!,)11!A)11!(+!+(21Q!,)++!>2%!+2(!
X(%211(%@2L'(1c!+2(!>(%,(1!H;!;1+(%(3!(2I(1(1!dH>(2-(@1,(1!B(@0+&gQ!>2(!P(1%e!b$;>(1!(+!
1(11&!.!)1,(%(!B((@+$%I(%!1(11(1!(+!d-)@+L'(+!B(@0+&g?!#)'(%!1(11(!2L'!,2(+(!B&233(1Q!;3!
,2(!(+!'2(%!I('&Q!);L'!I(%1!dB&233(1!,(%!N(%I)1I(1'(2&g?!#2(!E+eL'$@$I2(!')&!-G%!,2(+(!
X(%211(%@2L'&(1Q!0(,%S1I(1,(1!B&233(1Q!,2(+(!d211(%(!T21%(,(1g=!!211(%(%!4%2&2A(%!;1,!
211(%(%!D1&%(20(%?!F(11!,2(+(!0(2,(1!A$1&%S%(1!O$&+L')-&(1!1;1!I@(2L'H(2&2I!);-!(21(1!
J(1+L'(1!(21>2%A(1Q!A)11!(+!I)%!12L'&!)1,(%+!+(21Q!)@+!,)++!(%!0@$LA2(%&?!T%!0@(20&!21!
V1(1&+L'@$++(1'(2&!;1,!E)++2X2&S&!+&(LA(1!.!+$!>2(!2L'!,)3)@+?!#2(+(%!+&S1,2I(!211(%(!
F2,(%+&%(2&!H>2+L'(1!D1&%(20(%!;1,!4%2&2A(%Q!H2('&!H;,(3!X2(@!T1(%I2(!)0?!

b(0(1!,2(+(1!0(2,(1Q!A(11(1!>2%!);+!,(%!O20(@!1$L'!(21(!,%2&&(!B&233(!;1,!+2(!3(@,(&!+2L'!
32&!N$%@2(0(Q!>(11!>2%!211(%@2L'!0@$LA2(%&!+21,?!B2(!+&)33&!);+!,(%!;1+2L'&0)%(1!F(@&!X$1!
,(3!Z(21,!;1+(%(%!B((@(Q!,(%!,$%&!dD1A@SI(%!,(%!O%G,(%!;1,!BL'>(+&(%1g!I(1)11&!>2%,!i^--?!
8kQ8lj?!#2(!B&233(!,(+!I%$Y(1!D1A@SI(%+Q!-@G+&(%&!;1+!H;=!d#;!02+&!+L';@,2I]!B$!;1-S'2IQ!
+G1,2I!;1,!-('@(%')-&Q!>2(!,;!02+&Q!A)11+&!,;!X$%!*$&&!12L'&!(%+L'(21(1]!#;!3;++&!32&!
I%MY(%(3!T2-(%!)1!,2%!)%0(2&(1?g!D;L'!T21%(,(1!>2(=!d#;!+$@@&(+&!)0(%m]g!$,(%!dF)%;3!')+&!
,;!12L'&mWg!$,(%!dPS&&(+&!,;!1;%???]g!+&)33(1!X$3!D1A@SI(%?!

#2(+(!#%(2!.!D1&%(20(%Q!4%2&2A(%Q!;1,!D1A@SI(%!6!02@,(1!(21!S;Y(%+&!(%-$@I%(2L'(+!K()3?!V1&(%!
,(3!T21-@;++!,2(+(%!;1'(2@2I(1!#%(2'(2&!>(%,(1!>2%!X$1!233(%!>2(,(%A('%(1,(1Q!,2--;+(1!
BL';@,I(-G'@(1!I(R@)I&?!B2(!@)++(1!+2L'!12L'&!)0+L'G&&(@1!;1,!X(%-$@I(1!;1+!32&!2'%(1!
T21-@G+&(%;1I(1!>2(!n;S@I(2+&(%?!F(11!>2%!2'1(1!a)'%(!;1+(%(+!/(0(1+!`);3!I(I(0(1!
')0(1Q!,)11!0);(1!+2(!21!;1+(%(3!P(%H(1!%(I(@%(L'&(!O$@@>(%A(Q!3)++2X(Q!I(2+&2I(!
Z(+&;1I+)1@)I(1?!#)'(%!+R%2L'&!,2(!O20(@!,)X$1Q!,)++!;1+(%!4)3R-!12L'&!32&!Z@(2+L'!;1,!O@;&!
);+I(&%)I(1!>2%,Q!+$1,(%1!32&!I(2+&2I(1!JSL'&(1!iTR'(+(%!oQ8kj?!#)'(%!+R2(@&!,)+!*(0(&!32&!
;1,!-G%!,2(!`)&+;L'(1,(1!21!B((@+$%I(!;1,!K'(%)R2(!(21(!+$!>2L'&2I(!`$@@(?!

F(11!>2%!,(3!,(1!,;1A@(1!B&233(1!*@);0(1!+L'(1A(1Q!0(I211&!;1+(%!P(%H!;1+!H;!
X(%,)33(1Q!>2%!>(%,(1!;1%;'2I!;1,!I(&%2(0(1Q!;1,!')0(1!A(21(!Z%(23G&2IA(2&Q!;1+(%(3!
*$&&!H;!0(I(I1(1Q!;1+!21!+(21(1!D%3(1!H;!0(%I(1!i8?!a$')11(+!9Q8p6kkjQ!$0>$'@!,$L'!)3!
K'%$1!,(%!*1),(!,2(!P2@-(!-G%!;1+!0(%(2&@2(I&?!#)+!`(+;@&)&!2+&Q!,)++!>2%!0(I211(1Q!;1+!H;!
X(%+&(LA(1Q!;1,!*$&&(+!`;-!I('&!21+!/((%(=!dD,)3Q!>$!02+&!,;Wg?!*$&&(+!E%$H(++!,(%!
F2(,(%'(%+&(@@;1I!H2(@&!23!F(+(1&@2L'(1!,)%);-!)0Q!,2(+(!f;S@(1,(1!B&233(1!H;3!
BL'>(2I(1!H;!0%21I(1Q!,)32&!>2%!(+!@(%1(1Q!);-!,2(!B&233(!,(+!I;&(1!P2%&(1!H;!'M%(1?!#)+!
#%S1I(1!,(+!P(2@2I(1!*(2+&(+!2+&!(&>)+!I%;1,@(I(1,!)1,(%(+Q!)@+!,(%!#%;LAQ!,(1!>2%!;1+!
+(@0+&!3)L'(1?!

@"# $'*1*53*5&(*++/0.#

T21!N(%+!);+!,(3!E%$R'(&(1!a(+)_)!')1,(@&!G0(%!,2(!F2(,(%'(%+&(@@;1IQ!,2(!*$&&!;1+!
+L'(1A(1!>2@@=!V1,!(%!+)I&=!J)L'&!O)'1Q!3)L'&!O)'1]!O)'1&!(21(1!F(I]!O(+(2&2I&!_(,(+!
P21,(%12+!);+!,(3!F(I!3(21(+!N$@A(+]!#(11!+$!+R%2L'&!,(%!P$'(!;1,!T%')0(1(Q!,(%!21!
T>2IA(2&!>$'1&!;1,!,(++(1!b)3(!,(%!P(2@2I(!2+&=!<1!,(%!PM'(!;1,!23!P(2@2I(1!>$'1(!2L'!;1,!
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!! B&)%&(1!+&)&&!>)%&(1CDEB!.!FG%H0;%I!.!J)2!89!!

0(2!,(3Q!,(%!H(%+L'@)I(1(1!;1,!I(0(;I&(1!*(2+&(+!2+&Q!;3!H;!0(@(0(1!,(1!*(2+&!,(%!
*(0(;I&(1!;1,!H;!0(@(0(1!,)+!P(%H!,(%!U(%+L'@)I(1(1?!ia(+?qrQ!87!;?!8qj!

F)+!+)I(1!;1+!,2(+(!N(%+(W!U>(2(%@(2=!<3!P210@2LA!);-!;1+(%(!F2(,(%'(%+&(@@;1I!I20&!(+!
O(%(2L'(Q!>$!>2%!I(-$%,(%&!+21,Q!N(%)1&>$%&;1I!H;!&%)I(1?!T+!I20&!P21,(%12++(Q!,2(!3G++(1!
>2%!+(@0+&!);+!;1+(%(3!/(0(1!(1&-(%1(1?!T+!I20&!0(,(;&+)3(!BL'%2&&(!21!;1+(%(3!/(0(1Q!$-&!
*('$%+)3+6!;1,!*@);0(1++L'%2&&(Q!,2(!1233&!;1+!*$&&!12L'&!)0Q!,2(!3G++(1!>2%!+(@0+&!&;1!.!
>$0(2!(%!;1+!;1&(%+&G&H&!;1,!(%3;&2I&?!!

#)1(0(1!I20&!(+!)0(%!);L'!O(%(2L'(Q!>$!>2%!)0+$@;&!$'13SL'&2I!+21,?!P2(%!3;++!*$&&!,(%!
P)1,(@1,(!+(21?!T+!I20&!bM&(Q!>$!*$&&!)@@(21!;1,!+$;X(%S1!)1!;1+!')1,(@1!3;++Q!>$!>2%!I)%!
12L'&+!+(@0+&!&;1!AM11(1?!T%!2+&!(+Q!,(%!,)+!U(%+L'@)I(1(!;1,!N(%>;1,(&(!>2(,(%!);-%2L'&(1!
3;++Q!,(%!;1+(%!I(0%$L'(1(+!P(%H!)@@(21!0(@(0(1!A)11Q!,(11!(%!2+&!,(%!I%$Y(!
P(%H(1+A(11(%6!;1,!BR(H2)@2+&?!!

F2(,(%'(%+&(@@;1I!2+&!0(2,(+=!,2(!N(%S1,(%;1I!;1+(%(+!)A&;(@@(1!/(0(1+Q!)0(%!);L'!,2(!
P(2@;1I!;1+(%(!N(%@(&H;1I(1Q!,2(!_)!$-&!;1+(%(!N(%I)1I(1'(2&!0(&%(--(1?!#2(!a(+)_)6!N(%+(!
-G'%(1!;1+!);-!(21(!>2L'&2I(!ZS'%&(Q!>(2@!+2(!(21!I%;1,@(I(1,(+!+((@+$%I(%@2L'(+!E%21H2R!
X(%,(;&@2L'(1=!N(%S1,(%;1IQ!,2(!,;%L'!,)+!O(+(2&2I(1!X$1!P21,(%12++(1!);-!;1+(%(3!F(I!
(1&+&('&!;1,!P(2@;1I!;1+(%(+!X(%>;1,(&(1!P(%H(1+Q!3G++(1!P)1,!21!P)1,!I('(1?!B2(!
I('M%(1!H;+)33(1!>2(!H>(2!B(2&(1!(21(%!JG1H(?!#2(+(+!E%21H2R!-21,(1!>2%!21!;1+(%(3!
#2(1+&!;1,!(2I(1(1!/(0(1!233(%!>2(,(%!0(+&S&2I&?!T21+!$'1(!,)+!)1,(%(!6P(2@;1I!$'1(!
P(2@2I;1IQ!+R%2L'!N(%S1,(%;1IQ!2+&!12L'&!H;!')0(1?!N(%S1,(%;1I!;1+(%(%!*(+211;1I!;1,!
;1+(%(+!/(0(1++&2@+!2+&!>2L'&2IQ!+('%!>2L'&2I!;1,!>2%!3G++(1!;1+!,)1)L'!);++&%(LA(1?!D0(%!
$'1(!P(2@;1I!;1+(%(%!211(%(1!N(%@(&H;1I(1!;1,!;1+(%(+!J)1I(@+Q!$'1(!,2(!%()@(!T%-)'%;1I!
,(%!HS%&@2L'(1!/2(0(!*$&&(+Q!+(21(+!dF$'1(1+!0(2!;1+g!;1,!+(21(%!O(+&S&2I;1IQ!0@(20(1!>2%!
@((%!;1,!;1(%-G@@&!;1,!;1+(%!F(I!32&!a(+;+!;1,!,(%!F(I!;1+(%(%!N(%S1,(%;1I!>2%,!+('%Q!
+('%!)1+&%(1I(1,!;1,!$-&3)@+!$'1(!0@(20(1,(1!T%-$@I?!<11(%(!P(2@;1I!3;++!;1,!>2%,!
+2L'&0)%(!N(%S1,(%;1I(1!21!;1+(%(3!/(0(1!'(%X$%0%21I(1!.!;1,!;3I(A('%&?!!

@"!####B0&*5*5#*'.*0*#C*5%0(2-5(/0.D#E-&+%&&*0#/01#'0(*.5'*5*0#

#2(!O20(@!0(+L'%(20&!;1+(%!3(1+L'@2L'(+!P(%H!+('%!&%(--(1,=!(+!2+&!d&%$&H2I!;1,!X(%H)I&g!ia(%?!
8rQ:j?!J)%&21!/;&'(%+!h0(%+(&H;1I!,2(+(%!K(5&+&(@@(!0%21I&!'(%X$%%)I(1,!H;3!D;+,%;LAQ!>2(!
(+!;3!;1+(%!P(%H!0(+&(@@&!2+&?!<3!*%;1,(!0(+L'%(20&!(%!,)32&!&%(--(1,!,)+!-)@+L'(!B(@0+&Q!_(1(!
X(%0$I(1(!E(%+M1@2L'A(2&Q!,2(!233(%!>2(,(%!H;!T5&%(3(1!1(2I&Q!H;3!*)1H!$,(%!I)%!12L'&Q!
H;3!+L'>)%H!;1,!>(2YQ!H;3!E(1,(@1!H>2+L'(1!H>(2!E$@(1=!H>2+L'(1!#(A$3R(1+)&2$1!;1,!
h0(%A$3R(1+)&2$1?!V1+(%!P(%H!2+&!)302X)@(1&Q!H(%%2++(1Q!H>2(+RS@&2I?!!

V3!'(2@!H;!>(%,(1Q!3G++(1!>2%!'(%);+A$33(1!);+!,2(+(3!E(1,(@1?!F2%!+$@@(1!H;%!`;'(!
A$33(1Q!;1,!,)+!'(2Y&Q!>2%!3G++(1!;1+!21!,(%!I(+;1,(1!J2&&(!(21R(1,(@&Q!21,(3!>2%!
(21(%+(2&+!);+!,(%!J21,(%>(%&2IA(2&!'(%);+&%(&(1!;1,!)1,(%(%+(2&+!,(1!G0(%'M'&(1!
D1+R%GL'(1!)1!;1+!+(@0+&!(1&+)I(1?!#)%;3!+$@@!(+!_(&H&!I('(1?!!

F0(*.5'*5*0#
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!"! B&)%&(1!+&)&&!>)%&(1CDEB!.!FG%H0;%I!.!J)2!89!!

J(1+L'(1Q!,2(!+2L'!);-I%;1,!2'%(%!B(@0+&H>(2-(@!;1,!J21,(%>(%&2IA(2&+I(-G'@(!+(@0+&!
0('21,(%1!;1,!2'%(!K)@(1&(!X(%I%)0(1Q!')0(1!2'%(!(2I(1(!/$I2AQ!32&!,(%!+2(!2'%!N(%')@&(1!
0(I%G1,(1?!B2(!%(,(1!+2L'!2'%(!E)++2X2&S&!$-&3)@+!+L'M1?!D0(%!>2(+$!02@,(1!>2%!;1+!(2I(1&@2L'!
(21Q!(+!+(2!0(+$1,(%+!@$0(1+>(%&Q!I(2+&@2L'!$,(%!,(3G&2IQ!>(11!>2%!;1+(%(!\')1L(1!12L'&!
1;&H(1Q!12L'&!0('(%H&!H;I%(2-(1Q!;1+(%(!<1&(%(++(1!X(%&%(&(1!;1,!;1+(%!/2L'&!@(;L'&(1!
@)++(1W!F2%!3G++(1!;1+!,2(!Z%)I(!I(-)@@(1!@)++(1Q!$0!X2(@(1!X$1!;1+!12L'&!(21!>(12I!3('%!
I(+;1,(!DII%(++2X2&S&!I;&!&;1!>G%,(Q!23!,(3!B211(Q!-G%!,2(!(2I(1(1!O(,G%-12++(Q!U2(@(!;1,!
FG1+L'(!(21H;+&('(1!;1,!,2(+(!);L'!H;!X(%&%(&(1!;1,!);+H;@(0(1?!<1&(%(++)1&!2+&Q!,)++!,(%!
O(I%2--!d)II%(++2Xg!23!,(;&+L'(1!BR%)L'I(0%);L'!1(I)&2X!0(@(I&!2+&Q!23!)3(%2A)12+L'(1!
,)I(I(1!12L'&?!#$%&!>2%,!,)+!F$%&!('(%!23!B211(!X$1!A%)-&X$@@!;1,!(1(%I2+L'!I(0%);L'&?!!

F2%!0(1M&2I(1!(21(!I;&(!E$%&2$1!DII%(++2X2&S&Q!;3!I;&!-G%!;1+!H;!+$%I(1?!^-&!')0(1!>2%!
Z%$33(1!_)!,2(!N$%+&(@@;1IQ!,)++!(+!12L'&!,(%!X$1!,(%!O20(@!I(-$%,(%&(1!#(3;&!(1&+R%2L'&Q!
>(11!>2%!I;&!-G%!;1+!+(@0+&!+$%I(1Q!,)++!(+!(21!+(@0+&+GL'&2I(+!$,(%!I)%!(I$H(1&%2+L'(+!
N(%')@&(1!,)%+&(@@&?!D0(%!,)+!2+&!+$!12L'&?!F2%!+$@@(1!H>)%!21!,(%!K)&!;1+(%(!J2&3(1+L'(1!
@2(0(1!;1,!21!2'%(1!O(,G%-12++(1!)L'&(1Q!)0(%!>2%!+$@@(1!21!,(%!I@(2L'(1!@2(0(X$@@(1!;1,!
>(%&+L'S&H(1,(1!F(2+(!);L'!32&!;1+!+(@0+&!;3I('(1?!N2(@(!X$1!;1+!3G++(1Q!>)+!2'%(!
(2I(1(1!I;&(1!;1,!I$&&I(I(0(1(1!O(,G%-12++(!0(&%2--&Q!3;&2I(%!>(%,(1Q!21!,2(+(3!I;&(1!
B211(!)@+$!)II%(++2X(%!.!>2(!3(21(!Z%(;1,21Q!,2(!2'%(!FG1+L'(!0(2!,(%!*(3(21,(@(2&;1I!
$--(1@(I&(?!

N2(@(!X$1!;1+!I(+&('(1!+2L'!(21(!+$@L'(!DII%(++2X2&S&!12L'&!H;Q!;1,!,)'(%!+&('(1!+2(!+2(!);L'!
)1,(%(1!12L'&!H;?!<%I(1,>)11!X(%+&)1,!2L'Q!>)%;3!2L'!);-!Z%);(1!21!(5R$12(%&(1!B&(@@;1I(1!
$-&!32&!b(2,!;1,!F2,(%>2@@(1!%()I2(%&(?!B2(!@(0&(1!(&>)+!);+Q!>)+!2L'!2'1(1!1(2,(&(Q!>(2@!2L'!
(+!32%!+(@0+&!12L'&!H;I(+&)1,?!#)'(%!0(>(%&(&(!2L'!,2(!B(@0+&X(%+&S1,@2L'A(2&Q!32&!,(%!+2(!
2'%(1!E@)&H!21!/(2&;1I+S3&(%1!$,(%!);-!,(3!E$,2;3!(211)'3(1Q!$-&!)@+!D13)Y;1I?!J(21(!
`()A&2$1!@)I!)0(%!,)%21!0(I%G1,(&Q!,)++!,)+!B&('(1!21!(21(%!(5R$12(%&(1!B&(@@;1IQ!>2(!,)+!
H;3!/('%(1!$,(%!/(2&(1!1;1!3)@!'21!;1,!>2(,(%!,)H;I('M%&Q!21!3(21(%!V%+R%;1I+-)32@2(!
I(3SY!3(21(%!h0(%H(;I;1I!3(21(3!S@&(%(1!O%;,(%!X$%0(')@&(1!>)%?!#2(+(!`$@@(!')&&(!2L'!
$--(10)%!)@+!d0(+(&H&g!(%)L'&(&?!D1+&)&&!32%!+$>$'@!3(21(%!BL'>SL'(1!)@+!);L'!3(21(%!
B&S%A(1!21!I(+;1,(3!J)Y(!0(>;++&!H;!+(21!;1,!32L'!,)32&!);L'!H;!H(2I(1Q!X(%+&(LA&(!2L'!
32L'!;1,!>(%&(&(!2L'!32L'!+(@0+&!)0?!O(+&233&(!*)0(1!;1,!K)@(1&(!i>2(!,2(!H;!@('%(1j!
X(%+L'>)1,(1!I(>2++(%3)Y(1!d23!BL')&&(1g?!b;1!2+&!(+!)0(%!@(2,(%!+$Q!,)++!)@@(+!
dX(%>2@,(%&gQ!>)+!21!;1+!(21!BL')&&(1,)+(21!-G'%(1!3;++?!J(21!b(2,Q!3(21(!B(@0+&+)0$&)I(Q!
3(21!`21I(1!;3!D1(%A(11;1I!I('M%&(1!H;!,2(+(3!F2@,>;L'+?!F2(!$-&!S%I(%1!>2%!;1+!G0(%!
J(1+L'(1Q!,2(!)0+$@;&!;1X(%0@G3&!(21(1!,$321)1&(1Q!>(11!12L'&!+$I)%!%GLA+2L'&+@$+(1!
/(0(1++&2@!)1!,(1!K)I!@(I(1?!<1!F)'%'(2&!1(2,(1!>2%!,(3!)1,(%(1!_(,$L'!$-&!+(21(!
V1X(%-%$%(1'(2&Q!32&!,(%!(%!+(21!*(@&;1I+0(,G%-12+!;1,!+(21(!#$321)1H!);+@(0&Q!+2L'!,)32&!
,;%L'+(&H&!;1,!+(21(!U2(@(!(%%(2L'&?!T21+!2+&!I(>2++=!a(!3('%!>2%!;1+!,)%G0(%!(%(2-(%1!;1,!
D1+&$Y!,)%)1!1('3(1Q!;3+$!I%MY(%!2+&!,2(!F)'%+L'(21@2L'A(2&Q!,)++!>2%!I(1);!(21(1!+$@L'(1!
J)L'&6!$,(%!*(@&;1I+)1+R%;L'!21!;1+!&%)I(1!.!1;%!>)I(1!>2%!(+!12L'&Q!,2(+(1!$--(1+2L'&@2L'!
);+H;@(0(1?!!
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!!! B&)%&(1!+&)&&!>)%&(1CDEB!.!FG%H0;%I!.!J)2!89!!

ZG%!32L'!>)%!(+!,)'(%!H;1SL'+&!(213)@!>2L'&2IQ!,2(!O(>(%&;1I(1!3(21(%!421,'(2&Q!,2(!+2L'!
02+!21!3(21!T%>)L'+(1(1)@&(%!'21(21!);+>2%A&(1Q!);-H;+RG%(1!;1,!+2(!21-%)I(!H;!+&(@@(1?!N2(@(!
3(21(%!02+!,)'21!;10(>;++&(1!h0(%H(;I;1I(1!A)3(1!,),;%L'!)1+!/2L'&Q!;1,!X$1!X2(@(1Q!,2(!
+2L'!)@+!-)@+L'!(%>2(+(1Q!3;++&(!2L'!32L'!&%(11(1Q!H?O?!X$1!,(%Q!,)++!2L'!12L'&!);--)@@(1!
,;%-&(?!<L'!3;++&(!3(21(!I;&(1!;1,!0(%(L'&2I&(1!O(,G%-12++(Q!>2(!H;!@(2&(1!$,(%!M--(1&@2L'!
H;!%(,(1!);+!2'%(3!BL')&&(1,)+(21!0(-%(2(1?!

ZG%!,(1!21!,2(+(3!O;L'!0(+L'%2(0(1(1!J(1+L'(1&eR;+!2+&!(+!I)%!12L'&!@(2L'&Q!-G%!+(21(!
O(,G%-12++(!21!)1I(3(++(1(%!F(2+(!(21H;&%(&(1?!<L'!X(%)0+L'(;&(!J(1+L'(1Q!,2(!+('%!
,(;&@2L'!2'%(1!F2@@(1!X(%&%(&(1!A$11&(1!$,(%!+$I)%!$--(1+2L'&@2L'!2'%(!T@@(10$I(1!0(1;&H&(1Q!
;1,!2L'!>$@@&(!(+!2'1(1!12L'&!I@(2L'!&;1?!ZG%!32L'!>)%!,2(+(+!N(%')@&(1!I@(2L'0(,(;&(1,!32&!
`GLA+2L'&+@$+2IA(2&!;1,!N(%3(++(1'(2&!;1,!2L'!-)1,!(21!O2@,!,)H;=!#)3R->)@H(?!b;1!
(%A)11&(!2L'Q!,)++!2L'!)0(%!32&!3(21(%!O(>(%&;1I!I@(2L'H(2&2I!21!3(21(3!(2I(1(1!/(0(1!(21(!
I(+;1,(!DII%(++2X2&S&Q!(21(!I;&(!#;%L'+(&H;1I+A%)-&!21!(21!BL')&&(1,)+(21!X(%0)11&!')&&(?!
<L'!3;++&(!3(21(3!dBL')&&(1g!(21(1!1(;(1!b)3(1!I(0(1Q!,(%!+(21(1!R$+2&2X(1!D+R(A&!
0(&$1&(!.!,(11!_(,(!JG1H(!')&!H>(2!B(2&(1?!B&)&&!dB&$@Hg!$,(%!d`GLA+2L'&+@$+2IA(2&g!-)1,!2L'!
(21(1!1(;(1!b)3(1=!d21!+2L'!%;'(1,(!E%S+(1Hg?!#)32&!X(%021,(!2L'!,2(!ZS'2IA(2&Q!21!%;'2I(%!
*(@)++(1'(2&!3(21(1Q!32%!X$1!*$&&!0(+&233&(1Q!E@)&H!23!/(0(1!(21H;1('3(1!;1,!H;!
0(');R&(1!;1,!-G%!32L'!;1,!3(21(!O(,G%-12++(!H;!+$%I(1?!!

J2&!,(3!O(I%2--!d<1!+2L'!%;'(1,(!E%S+(1Hg!A$11&(!2L'!X$1!32%!(1&>(%&(&(Q!I;&(!
T2I(1+L')-&(1!21!3(21!/(0(1!21&(I%2(%(1Q!H;3!O(2+R2(@=!

#21I(!H;!&;1Q!);L'!>(11!)1,(%(!+2(!0(++(%!A$11&(1!)@+!2L'!i$,(%!2L'!32%!,2(+!(2102@,(&(j?!<L'!
3;++&(!@(%1(1Q!32L'!12L'&!3('%!H;!X(%+&(LA(1!;1,!32L'!32&!3(21(1!*)0(1!;1,!ZS'2IA(2&(1!
H;!H(2I(1Q!_)!32L'!);L'!+(@0+&!-G%!D;-I)0(1!)1H;02(&(1Q!)@+$!12L'&!,)%);-!H;!>)%&(1Q!,)++!2L'!
)1I(-%)I&!>(%,(?!<1!,(%!U;+)33(1)%0(2&!32&!3(21(3!J)11!21!,(%!B((@+$%I(6!;1,!
O(%)&;1I+)%0(2&!')&&(!2L'!'21%(2L'(1,(!JMI@2L'A(2&(1!,)H;Q!,2(+!H;!&%)212(%(1?!<L'!3;++&(!
@(%1(1Q!32L'!>(,(%!'21&(%!2'3!H;!X(%+&(LA(1Q!1$L'!32&!2'3!21!;1I;&(%!F(2+(!H;!
A$1A;%%2(%(1?!a(!3('%!2L'!(1&,(LA&(Q!>(%!2L'!021!;1,!>(@L'(!K)@(1&(!H;!32%!I('M%(1Q!A$11&(!
2L'!(+!@(%1(1Q!21!(21(%!32%!)1I(3(++(1(1!D%&!;1,!F(2+(!3(21(1!E@)&H!1(0(1!2'3!
(21H;1('3(1!;1,!,$%&!21!)@@(%!`;'(!R%S+(1&!H;!+(21?!#$%&Q!>$!2L'!32L'!X$%'(%!$-&!
H;%GLAI(1$33(1!')&&(!32&!,(%!O(I%G1,;1IQ!3(21!J)11!')0(!,2(!0(++(%(1!ZS'2IA(2&(1Q!
0(I)11!2L'!1;1Q!0(+&233&(!D;-I)0(1!23!`)'3(1!,(%!D%0(2&!+(@0+&!H;!&;1!;1,!32L'!12L'&!
3('%!,)X$%!H;!,%GLA(1?!F(11!>2%!,2(+!&;1Q!%2+A2(%(1!>2%!(+Q!,)++!12L'&!1;%!;1+(%(!
ZS'2IA(2&(1Q!+$1,(%1!);L'!;1+(%(!Z('@(%!;1,!O(I%(1H;1I(1!$--(10)%!>(%,(1!AM11(1?!#2(!
#21I(!,)11!&%$&H,(3!H;!&;1Q!(%-$%,(%&!,(+')@0!#(3;&?!ZG%!32L'!>)%!(+!,)'(%!12L'&!(21!
U(2L'(1!X$1!B&$@HQ!)@+!2L'!)1-21IQ!);+!,(3!BL')&&(1!H;!&%(&(1!;1,!32L'!H;!H(2I(1!;1,!32&!
3(21(1!K)@(1&(1!H;!>;L'(%1Q!+$1,(%1!X$1!#(3;&?!

<1!,(3!J)Y(Q!21!,(3!2L'!@(%1&(Q!Z('@(%Q!b2(,(%@)I(1Q!O@)3)I(1!)@+!H;3!/(0(1!,)H;I('M%(1,!
H;!0(&%)L'&(1Q!>;L'+!3(21!J;&Q!32L'!)1!b(;(+!;1,!V10(A)11&(+!'(%)1H;>)I(1Q!H;!
(5R(%23(1&2(%(1!;1,!0(2!,(3!)@@(1!);L'!3)@!(21!`2+2A$!(21H;I('(1?!^'1(!,2(+(!211(%(!
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!"! B&)%&(1!+&)&&!>)%&(1CDEB!.!FG%H0;%I!.!J)2!89!!

P)@&;1I!'S&&(!2L'!32L'!)1!X2(@(+!I)%!12L'&!'(%)1I(>)I&!;1,!'S&&(!,(3H;-$@I(!);L'!12L'&!
-(+&+&(@@(1!AM11(1Q!,)++!2L'!(+!0(>S@&2I(1!A)11?!<1!,(3!J)Y(!>2(!>2%!,)+!@(%1(1Q!>(%,(1!
b(;I2(%Q!T5R(%23(1&2(%-%(;,2IA(2&!;1,!`2+2A$0(%(2&+L')-&!21!;1+(%(3!/(0(1!);-!)1I(1('3(!
F(2+(!H;1('3(1?!

E-&+%&&*0#

D0(%!>2%!3G++(1!12L'&!1;%!N(%@$%(1I(I)1I(1(+!H;%GLA(%$0(%1Q!+$1,(%1!3)1L'(+!);L'!
@$+@)++(1Q!;3!);+!,(%!B(@0+&+)0$&)I(!);++&(2I(1!H;!AM11(1?!<L'!+R%)L'!_)!0(%(2&+!G0(%!,)+!
+L'@(L'&(!B(@0+&02@,!X2(@(%!;1,!,2(!,)%);+!%(+;@&2(%(1,(1!$-&!G0(%&%2(0(1!'$'(1!U2(@(!;1,!
D1+R%GL'(!)1!+2L'!+(@0+&?!#)32&!X(%0;1,(1!2+&!(21(!Z$%3!X$1!T'%I(2HQ!,2(!A(21!J2&&(@3)Y!
,;@,(&Q!>(+')@0!,2(!,)H;!R)++(1,(!/$I2A!@);&(&=!*)1H!$,(%!I)%!12L'&Q!)@@(+!$,(%!12L'&+Q!
+L'>)%H!$,(%!>(2YQ!_(&H&!$,(%!12(?!b;%!,)+!O(+$1,(%(!HS'@&Q!#;%L'+L'12&&!2+&!;1(%&%SI@2L'?!!

D;L'!2L'!3;++&(!,)'21!A$33(1Q!21!3(21(!#;%L'+L'12&&@2L'A(2&!(21H;>2@@2I(1Q!(21>2@@2I(1Q!
I(1);+$!X2(@!$,(%!>(12I!D1(%A(11;1I!H;!(%')@&(1Q!>2(!,2(!3(2+&(1!)1,(%(1!J(1+L'(1!);L'?!
<L'!@(%1&(!(+Q!32&!,(3!E+)@32+&(1!H;!0(&(1=!a<())6#0(.2#<()C#./'#2.%,'#/'"$C6#2.%,'#,"%,0F'.4#
=$.%&(2#0(.2(#3+4(2H#_%,#4(,(#2.%,'#+0#0.'#J.24(26#-.(#0.)#C+#5+2-()=*)#+2-#C+#,"%,#/.2-H:#
;R/H#@>@6#@A!<L'!+L'@$++!32&!32%!+(@0+&!Z%2(,(1Q!)@+!2L'!0(%(2&!>;%,(Q!3(21(!G0(%'M'&(1!
D1+R%GL'(!@$+H;@)++(1Q!,(1!D1+R%;L'Q!I%$Y!'(%);+H;A$33(1!$,(%!+$I)%!O(%G'3&'(2&!H;!
(%@)1I(1?!T+!0%);L'&!@)1I(Q!02+!>2%!(+!>2%A@2L'!I@);0(1!AM11(1Q!,)++!*$&&!;1+(%(1!32&!T'%I(2H!
,;%L'+(&H(1!T2-(%Q!,(1!>2%!$-&!1$L'!dI(2+&@2L'g!32&!,(%!-%$33(1!O(I%G1,;1I!X$1!T21+)&H!;1,!
P21I)0(!%(L'&-(%&2I(1Q!I)%!12L'&!X$1!;1+!X(%@)1I&?!P2(%H;!+L'%(20&!,2(!L'%2+&@2L'(!E+eL'$@$I21!
P)11(!O)'%=!f=()08Q.4(#32/M)F%,(6#F=(),[,'(#Z")-()+24(2#*2#/.%,6#*2#*2-()(#+2-#*2#-.(#
I05($'#C+#,*=(26#./'#(.2(#7(/%,)(.=+24#D"2#!'"$CH#^#B/#4(,[)'#C+0#0(2/%,$.%,(2#S(=(2#
"EE(2=*)#5(/(2'$.%,#-*C+6#E()'.4#C+#5()-(2#0.'#]()$('C+24(2#.0#!'"$C6#-H,H#0.'#-(0#!%,0()C#
-()#Z)+/')*'."2#D"2#32/M)F%,(2H#L(22#V(-"%,#32/M)F%,(6#Z)+/')*'."26#!%,0()C#+2-#7.''()&(.'#
C+#1.(/(2*2/M)F%,(26#1.(/(2E)+/')*'."26#1.(/(2/%,0()C#+2-#1.(/(2=.''()&(.'#5()-(26#-*22#
()&$8)'#/.%,#-*/#*+/#(.2()#=(/'.00'(2#3)'#D"2#B/&*$*'."26#-.(6#5(22#0*2#-(2#R+2&'#-()#
I0&(,)#D()M*//'6#C+0#2.%,'#0(,)#C+#/'"MM(2-(2#JYP+4#.2#-(2#M/T%,./%,(2#P+/*00(2=)+%,#
5.)-#;9A#J()#I2'()/%,.(-#C5./%,(2#(.2()#M/T%,"'./%,(2#+2-#(.2()#a2")0*$(2:#R()/"2##=(/'(,'#
-*).26#-*//#0*2#2")0*$()5(./(#-.(#"=(2#4(/%,.$-()'(2#3=$8+E(#2.%,'#=./#C+0#
P+/*00(2=)+%,#(/&*$.()(2#$8//'6#/"2-()2#D"),()#-.(#32/M)F%,(#$"/$8//'H#;<*22(#7*,)K##N"''#
0*%,'#-*/#G)+00(#4()*-(H#1"''(2-")EH#@eegH#!HghEEA!

F(11!>2%!;1+(%(!G0(%'M'&(1!D1+R%GL'(!>2(!E(%-(A&2$12+3;+Q!J)A(@@$+2IA(2&Q!0(+$1,(%(!
O()L'&;1I!(&L?!@$+@)++(1Q!,)11!(%@(0(1!>2%!(21(!I)1H!1(;(!Z%(2'(2&?!#)11!3G++(1!>2%!;1+!
);L'!12L'&!3('%!+&S1,2I!32&!)1,(%(1!X(%I@(2L'(1!$,(%!A$1A;%%2(%(1!32&!Z%)I(1!>2(=!F(%!2+&!
,2(!/2(0@21I+&)1&(!,(%!b2L'&(1!;1,!b(--(1Q!2L'!$,(%!3(21(!BL'>SI(%21W!F(@L'(!K$%&(!);-!
,(3!4;L'(10;--(&!A$33&!0(2!,(1!*S+&(1!0(++(%!)1Q!3(21(%!$,(%!,2(!3(21(%!O(A)11&(1W!
F(%!2+&!,2(!O(@2(0&(+&(!23!Z%(;1,(+A%(2+W!V1+(%!/(0(1!>2%,!;3!(21!X2(@-)L'(+!/(2L'&(%Q!>(11!
>2%!;1+(%(!G0(%'M'&(1!D1+R%GL'(!)1!;1+!+(@0+&!@$+@)++(1?!#2(+(+!(%-;'%!2L'Q!)@+!2L'!(+!32%!
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!"! B&)%&(1!+&)&&!>)%&(1CDEB!.!FG%H0;%I!.!J)2!89!!

I(+&)&&(Q!);L'!3)@!>)+!#;33(+!H;!+)I(1!$,(%!21!(21!Z(&&1SR-L'(1!H;!&%(&(1Q!$'1(!32L'!
)1+L'@2(Y(1,!+(@0+&!H;!H(%-@(2+L'(1?!!

B$@)1I(!3(21!D1+R%;L'!I(@);&(&!'S&&(Q!)@@(+!H;!>2++(1!;1,!_(,(!Z%)I(!0()1&>$%&(1!H;!
AM11(1Q!>G%,(!2L'!32L'!12(!)@+!`(-(%(1&21!X$%!(21!E;0@2A;3!+&(@@(1?!F2(!(1&+R)11(1,!2+&!(+!
,$L'Q!21!(21(%!Z%)I(6!$,(%!#2+A;++2$1+%;1,(!+)I(1!H;!AM11(1=!dK;&!32%!/(2,Q!)0(%!,)+!>(2Y!
2L'!_(&H&!);L'!12L'&?g!^,(%!dB2(!')0(1!`(L'&Q!,)+!)@@(+!A)11!3)1!);L'!X$@@A$33(1!)1,(%+!
+('(1?g!F(11!2L'!>(2&(%!)1!3(21(1!G0(%>(%&2I(1!U2(@(1!$,(%!3(21(3!`GLAH;I+X(%')@&(1!
-(+&I(')@&(1!'S&&(Q!'S&&(!2L'!32L'!12L'&!>(2&(%(1&>2LA(@1!AM11(1?!N2(@!*(@)++(1'(2&!;1,!J;&!
(1&+&)1,(1!21!3(21(3!/(0(1!,),;%L'Q!,)++!2L'!(%A)11&(Q!,)++!,)+!U2(@Q!A(21(!Z('@(%!H;!
3)L'(1Q!12L'&+!Z)@+L'(+!H;!+)I(1Q!32L'!233(%!A$%%(A&!H;!X(%')@&(1Q!12(3)@+!A%2&2+2(%&!$,(%!
21-%)I(!I(+&(@@&!H;!>(%,(1Q!X$1!)1,(%(1!0(>;1,(%&!H;!>(%,(1Q!!G0(%'M'&!>)%(1?!

@"7##G-((*&#H%01*+#%0#/0&#

<3!P210@2LA!);-!*$&&(+!'(2@+)3(+!P)1,(@1!,(%!F2(,(%'(%+&(@@;1I!)1!;1+Q!3ML'&(!2L'!H;!H>(2!
E;1A&(1!(&>)+!+)I(1=!

G-((*&#95-I*&&#<'(#/0&# #

V1+(%!F(I!X$3!-)@+L'(1!B(@0+&!H;3!>)'%(1!B(@0+&!2+&!(21!E%$H(++?!<L'!>(2Y!);L'!12L'&Q!
>)%;3!*$&&(+!F2(,(%'(%+&(@@;1I+R%$H(++!32&!;1+!+$!@)1I(!,);(%1!3;++?!F)'%+L'(21@2L'!
)0(%!2+&!;1+(%(!*(0%$L'(1'(2&!>(2&);+!I%MY(%Q!)@+!>2%!;1+!X$%+&(@@(1!AM11(1!.!,)'(%!,2(+(!
@)1I(1!P(2@;1I+>(I(?!!

F2%!AM11(1!,2(+(1!E%$H(++!@(2,(%!12L'&!)0AG%H(1?!<1!,(1!/(0(1+R')+(1Q!21!,(1(1!2L'!12L'&!21!
,(%!/)I(!>)%Q!);L'!1;%!(21(1!BL'%2&&!X$%>S%&+!H;!I('(1Q!>(2@!&2(-!21!3(21(3!<11(%1!(&>)+!
0@$LA2(%&!>)%!;1,!!21!,(1(1!)@@(+!H;!+&)I12(%(1!+L'2(1Q!')0(!2L'!,2(+(!F)'%'(2&!)1!;1,!21!32%!
+(@0+&!(%-)'%(1?!<1!,2(+(%!U(2&!@)+!2L'!-$@I(1,(!E)++)I(!21!(21(3!O;L'!X$1!P(1%e!b$;>(1Q!,2(!
32%!>(2&(%')@-=!L.)#=)*+%,(2#(.2E*%,#(.2(#P(.'#-()#!'.$$(#.2#N"''(/#N(4(25*)'H#L(22#5.)#*+%,#
*$$#+2/()(#P(.'#C+#N"''(/#P(.'#0*%,(2#5"$$(26#/"#5.)-#-*/#2.(#4($.24(26#5(22#5.)#2.%,'#(.2(#
W.2+'(6#(.2(#!'+2-(6#(.2(2#W")4(26#(.2(2#U*46#(.2(#L"%,(6#(.2(2#W"2*'#"-()#.)4(2-(.2(2#
P(.'*=/%,2.''#*+/-)F%&$.%,#EF)#N"''6#+2-#2+)#EF)#.,2#)(/()D.()(2H#J*/#D()$*24'#J./C.M$.2#+2-#
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