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:7!#$+)#/.%4!1!(72#)'1#:)%!+C$*!W.J$J9!%10C#1*!4169!/$0(1%)*9!$0'JX!)%:)1#2!1!-$(.'*$!W31'_$1%!L!_1-$!
[??<XJ!U($#$!.6!1%!1##17!)+!E10(H176!+)#!(72#)4$%!E#)2C'0.)%J!K%$!')//)%!E10(H17!.6!^D!#$+)#/10.)%!
1%2!$*$'0#)*76.6!W$*$'0#.'!'C##$%0!0)!6E*.0!H10$#!.%0)!.06!')%60.0C$%06X!)+!H10$#!C6.%4!$*$'0#.'.07]!0(.6!

E#)'$66!')%-$#06!^D!0)!67%0($6.6!416!1%2!#$/)-$6!8K[!1%2!'1#:)%!/)%)`.2$!W8KXJ!&.%'$!0($!07E.'1*!
E#)'$66$6!+)#!(72#)4$%!E#)2C'0.)%!#$VC.#$!$*$'0#.'.07!)#!60$1/!/$0(1%$!#$+)#/.%49!0($!CE60#$1/!
$/.66.)%6!+)#!(72#)4$%!E#)2C'0.)%!1#$!')%0.%4$%0!)%!H(.'(!E#)'$66$6!1#$!C0.*.\$2!.%!0($!E#)2C'0!

6760$/J!
! !
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5+7%MN!X&M$&1%6$#!

Q.60)#.'1**79!4)-$#%/$%0!E)*.'.$6!(1-$!2#.-$%!/C'(!)+!0($!$%-.#)%/$%01*!./E#)-$/$%06!.%!
#$41#26!0)!/)0)#!-$(.'*$69!:$4.%%.%4!)-$#!d?!7$1#6!14)!H.0(!0($!8*$1%!;.#!;'0!W8;;X!)+!><f?9!H(.'(!+.#60!

#$VC.#$2!#$4C*10.)%!)+!/):.*$!6)C#'$6!)+!E)**C0.)%J!Q)H$-$#9!)-$#!0($!2$'12$69!E)*.'7/1O$#6!(1-$!/12$!
$++)#06!0)H1#26!01'O*.%4!0($!/C'(!/)#$!'(1**$%4.%4!1%2!2.++C6$!.66C$!)+!'*./10$!'(1%4$!:7!#$4C*10.%4!
'1#:)%!$/.66.)%6J!Y%!><<[9!0($!,%$#47!F)*.'7!;'0!W,F;'0X!#$VC.#$2!0($!S$E1#0/$%0!)+!,%$#47!WSK,X!0)!

$601:*.6(!0($!;*0$#%10.-$!PC$*!U#1%6E)#010.)%!F#)4#1/J!F1#0!)+!0(.6!E#)4#1/!.%'*C2$2!$601:*.6(.%4!1%2!
$-1*C10.%4!0($!R$E*1'$/$%0!PC$*!D)1*9!H(.'(!#$VC.#$2!#$E*1'.%4!=?h!)+!%10.)%1*!/)0)#!+C$*6!H.0(!%)%A
E$0#)*$C/!+C$*6!:7![?>?J!Q)H$-$#9!.%![??f9!SK,!$`0$%2$2!0($!2$12*.%$!+)#!0($!4)1*!0)![?=?J!,F;'0!1*6)!

'#$10$2!0($!)++.'.1*!*.60!)+!1*0$#%10.-$!+C$*6!1%2!$601:*.6($2!0($!E#)'$66!:7!H(.'(!SK,!1226!%$H!+C$*6!0)!
0($!E#)4#1/J!

"$7)%2!0($!+$2$#1*!*$-$*9!6010$6!(1-$!1*6)!$601:*.6($2!0($.#!)H%!601%21#26J!T.0(!0($!8;;!

1/$%2/$%0!.%!><<?9!81*.+)#%.1!H16!4.-$%!6E$'.1*!1C0()#.07!0)!#$4C*10$!.06!$/.66.)%6!10!*$-$*6!/)#$!
60#.%4$%0!0(1%!0($!+$2$#1*!601%21#26J!&.%'$!0($%9!0($!6010$!(16!EC#6C$2!144#$66.-$!E)*.'.$6!0)!/1%14$!
/):.*$!$/.66.)%!6)C#'$6J!Y%![??f9!0($!6010$!*$4.6*10C#$!E166$2!;66$/:*7!".**!>>g!0)!/.0.410$!

0#1%6E)#010.)%A#$*10$2!'1#:)%!$/.66.)%6!0(#)C4(!1!-1#.$07!)+!/$16C#$69!.%'*C2.%4Z!'#$10.)%!)+!0($!
;*0$#%10.-$!1%2!R$%$H1:*$!PC$*!1%2!b$(.'*$!U$'(%)*)47!PC%2!0)!60./C*10$!#$6$1#'(!1%2!$++.'.$%0!
./E#)-$/$%06]!60./C*10.)%!)+!#$6$1#'(!.%0)!*.+$!'7'*$!./E1'06!)+!*)HA'1#:)%!+C$*6]!#$/)-1*!)+!(.4(A

E)**C0.%4!-$(.'*$6!+#)/!0($!#)126]!1%2!4#1%06!0)!E#)/)0$!1*0$#%10.-$!+C$*!0$'(%)*)4.$6J!
U($!/1G)#.07!)+!4)-$#%/$%0!E)*.'.$6!10!0($!%10.)%1*!1%2!6010$!*$-$*!+)'C6!)%!_Sb6J!Q)H$-$#9!

#$1'(.%4!$/.66.)%!#$2C'0.)%!01#4$06!H.**!#$VC.#$!$++.'.$%'.$6!0)!:$!+)C%2!.%!)0($#!6$'0)#6!:$7)%2!_Sb6]!

+)#!$`1/E*$9!#)C4(*7!>Bh!)+!0($!DQD!$/.66.)%6!.%!><<?!H$#$!#$*10$2!0)!QSb!C614$9!:16$2!)%!1!*.+$!'7'*$!
E$#6E$'0.-$!W3'8)**C/!L!c1%4![??<XJ!T.0()C0!:#)12!E)*.'.$6!0)!.%'$%0.-.\$!/)2$#%.\.%4!%)%A_Sb69!

.%'*C2.%4!QSb6!6C'(!16!8*166!g!+#$.4(0!0#C'O69!0($#$!(16!:$$%!-$#7!*./.0$2!.%-$60/$%0!.%!/)#$!$++.'.$%0!
0$'(%)*)4.$6J!U(.6!.6!$6E$'.1**7!E#):*$/10.'!:$'1C6$!QSb6!(1-$!*)%4$#!6$#-.'$!*.-$6!0(1%!_Sb6]!0(C69!.0!
)+0$%!01O$6!*)%4$#!+)#!0($!:$%$+.0!)+!0($6$!E)*.'.$6!0)!:$!#$1*.\$2!W3'8)**C/!L!c1%4![??<XJ!

U(.6!QSb!E)*.'7!41E!.6!1*6)!):6$#-$2!10!0($!6010$!*$-$*J!P)#!$`1/E*$9!81*.+)#%.1!E166$2!1!(.60)#.'!
*1H9!;66$/:*7!".**!>d<=9!H(.'(!/1%210$6!0($!81*.+)#%.1!;.#!R$6)C#'$6!")1#2!W8;R"X!0)!#$4C*10$!DQD!
$/.66.)%6!+#)/!-$(.'*$6]!()H$-$#9!0(.6!)%*7!1EE*.$6!0)!E166$%4$#!'1#6!1%2!E.'OCE!0#C'O6J!"16$2!)%!1!

#$-.$H!:7!c1%4!$0!1*9!$`'*C2.%4!%)%A_Sb6!+#)/!E)*.'.$6!G$)E1#2.\$6!0($!*.O$*.())2!)+!81*.+)#%.1!#$1'(.%4!
.06!1/:.0.)C6!$/.66.)%!#$2C'0.)%!4)1*6!W[??<XJ!P)#$'1606!E#$2.'0.%4!+#$.4(0!(1C*.%4!0)!4#)H!/)#$!VC.'O*7!
0(1%!E166$%4$#!0#1-$*!16!0($!5&!./E)#06!.%'#$16.%4!VC1%0.0.$6!)+!4))26!0(#)C4(!81*.+)#%.1!E)#06!H.**!)%*7!

$`1'$#:10$!0($!2.++.'C*07!)+!1'(.$-.%4!$/.66.)%!#$2C'0.)%!01#4$06!WP1##$**!L!&E$#*.%4![??fXJ!
;'')#2.%4!0)!#$6$1#'(!:7!N1/1O10n!1%2!&'(.EE$#9!%)0!)%*7!.6!0($#$!1!#$*10.-$!.%'#$16$!)-$#!

E166$%4$#!0#1-$*9!:C0!0($#$!.6!1*6)!1!#$*10.-$!.%'#$16$!.%!6(.EE.%4!:7!0#C'O!16!)EE)6$2!0)!:7!#1.*!)#!:)10J!

F1#0!)+!0(.6!$`E1%6.)%!.6!2C$!0)!0($!+*$`.:.*.07!1%2!6E$$2!)+!)%A#)12!0#C'O!*)4.60.'6!')/E1#$2!0)!)0($#!
0#1%6E)#010.)%!/)2$69!$6E$'.1**7!+)#!6(.EE.%4!(.4(A-1*C$!4))26J!U($!#$6$1#'($#6!%)0$2!0(10!E)*.'.$6!
122#$66.%4!$%$#47!C6$!1%2!$/.66.)%6!6()C*2!%)0!GC60!+)'C6!)%!+C$*!')606!:$'1C6$!0($7!#$E#$6$%0!)%*7!

)%$!16E$'0!)+!*)4.60.'6!1%2!#$1*AH)#*2!./E*$/$%010.)%!W[??<XJ!
8C##$%0!F)*.'.$6!1%2!Y%'$%0.-$6!
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;6!E#$-.)C6*7!2.6'C66$29!0($#$!1#$!*./.0$2!+$2$#1*!E)*.'.$6!0(10!4C.2$!QSb!2$E*)7/$%0!:$7)%2!
4$%$#1*!*./.010.)%6!6$0!)C0!0(#)C4(!E)**C0.)%!#$4C*10.)%6J!K%$!+$2$#1*!.%'$%0.-$!0(10!'1%!:$!1EE*.$2!0)!

+#$.4(0!(1C*.%4!0#C'O6!.6!0($!Y/E#)-$2!$%$#47!U$'(%)*)47!_)1%!E#)4#1/!)++$#$2!:7!0($!SK,J!U($!
E#)4#1/!4C1#1%0$$6!*)1%6!+)#!E#)G$'06!0(10!6CEE)#0!$1#*7!12)E0.)%!)+!12-1%'$2!1%2!1*0$#%10.-$!+C$*!
-$(.'*$6J!

;0!0($!6010$!*$-$*9!0($!07E$6!1%2!%C/:$#6!)+!12-1%'$2!+C$*6!1%2!-$(.'*$6!E)*.'.$6!-1#7!H.2$*7J!
81*.+)#%.1!)++$#6!)%$!)+!0($!*1#4$60!6C.0$6!)+!E#)4#1/6]!()H$-$#9!$-$%!.%!6C'(!1%!166$#0.-$!6010$9!0($!
E)*.'.$6!)E$%!0)!QSb6!1#$!*./.0$2J!R$4.)%1*!1.#!VC1*.07!2.60#.'06!12/.%.60$#!/1%7!)+!0($!E#)4#1/6!

2.#$'0$2!0)H1#26!QSb6Z!
!

! "C7A2)H%!Y%'$%0.-$6!+)#!^10C#1*!D16!1%2!F#)E1%$!b$(.'*$6Z!U(#)C4(!0($!;*0$#%10.-$!1%2!

R$%$H1:*$!PC$*!1%2!b$(.'*$!U$'(%)*)47!F#)4#1/9!1EE*.'1%06!'1%!#$'$.-$!166.601%'$!.%!
EC#'(16.%4!1!^D!)#!E#)E1%$!-$(.'*$9!.%'*C2.%4!QSb6!

! D))26!3)-$/$%0!,/.66.)%!R$2C'0.)%!F#)4#1/Z!;!#$6C*0!)+!F#)E)6.0.)%!>"9!0(.6!E#)4#1/!

12/.%.60$#$2!:7!8;R"!1**)H6!*)'1*!14$%'.$6!0)!)++$#!+.%1%'.1*!.%'$%0.-$6!0)!)H%$#6!)+!+#$.4(0!
(1C*.%4!$VC.E/$%0!0)!CE4#12$!0)!12-1%'$2!0$'(%)*)4.$6!

! 81#*!3)7$#!3$/)#.1*!;.#!mC1*.07!&01%21#26!;001.%/$%0!F#)4#1/Z!U(.6!E#)4#1/!E#)-.2$6!+C%2.%4!

0)!')-$#!0($!.%'#$/$%01*!')60!)+!/)2$#%.\.%4!$VC.E/$%09!.%'*C2.%4!QSb!+*$$06!
! Q$1-7ASC07!U#C'O!Y2*$!R$2C'0.)%!R$VC.#$/$%06Z!U(.6!#$4C*10.)%!*./.06!0($!1**)H1:*$!.2*$!0./$!0)!

($*E!#$2C'$!$/.66.)%6!

! Q$1-7ASC07!b$(.'*$!D#$$%()C6$!D16!,/.66.)%6!R$4C*10.)%6Z!b$(.'*$6!)+!1!'$#01.%!6.\$!/C60!:$!
$VC.EE$2!H.0(!+C$*A$++.'.$%0!0.#$6!1%2!1$#)27%1/.'!E1#06!0(10!./E#)-$!+C$*!$')%)/7!

! K%AR)12!Q$1-7ASC07!S.$6$*!b$(.'*$6!WY%A56$X!R$4C*10.)%Z!U(.6!#$4C*10.)%!#$VC.#$6!2.$6$*!0#C'O6!
0)!/)2.+7!0$'(%)*)47!0)!#$2C'$!$/.66.)%6]!:7![?[=9!1*/)60!1**!0#C'O6!/C60!H.**!(1-$![?>?!/)2$*!
7$1#!$%4.%$6!)#!:$00$#!

!
Y%!122.0.)%!0)!6010$!E#)4#1/69!#$4.)%1*!1%2!/C%.'.E1*!$%0.0.$6!'1%!$%+)#'$!#$60#.'0.)%6!0(10!

#$2C'$!$/.66.)%6!1%2!/)0.-10$!1!6(.+0!0)H1#26!12-1%'$2!0$'(%)*)47!-$(.'*$6J!P)#!$`1/E*$9!0($!E)#06!)+!

K1O*1%2!1%2!_)%4!"$1'(!$%+)#'$!0($!8*$1%!U#C'O6!E#)4#1/6J!U($6$!E#)4#1/6!.%'#$/$%01**7!#$60#.'0$2!
)*2$#9!(.4($#!E)**C0.%4!-$(.'*$6!)E$#10.%4!.%!0()6$!E)#06!C%0.*!')/E*$0$!:1%6!H$%0!.%0)!E*1'$J!U($!
E#)4#1/6!1*6)!E#)-.2$2!166.601%'$!2C#.%4!0($!0#1%6.0.)%6!:7!)++$#.%4!6C:6.2.$6!+)#!%$H!0#C'O!EC#'(16$6J!

! !
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2M+&+3%M!;+&#%-$/,1%+&#!+4!"71$/&,1%6$!.8$7)W#$!%&!B$,6N)E81N!Y$0%M7$#!!!

S.$6$*!$%G)76!/1%7!12-1%014$6!)-$#!1*0$#%10.-$!+C$*69!/1.%*7!2C$!0)!.06!')609!$++.'.$%'79!1%2!
$601:*.6($2!.%+#160#C'0C#$J!;**!1-1.*1:*$!($1-7A2C079!1*0$#%10.-$!+C$*!-$(.'*$6!+1**!.%0)!0(#$$!'*166$6Z!

2.$6$*A$*$'0#.'9!%10C#1*!4169!1%2!(72#)4$%!+C$*!'$**9!$1'(!H.0(!0($.#!)H%!6$0!)+!$')%)/.'!:1##.$#6!0)!
./E*$/$%010.)%!W;PS8![?>[XJ!

>(+)+/$8/+9-#(9$

S.$6$*A$*$'0#.'!-$(.'*$6!C6$!1!(7:#.2!$%4.%$!0(10!#C%6!)%!2.$6$*!+C$*9!:C0!0($7!1*6)!C6$!1%!$*$'0#.'!
')/E)%$%0!)+!0($!$%4.%$!0(10!#$'1E0C#$6!$%$#47!*)60!2C#.%4!:#1O.%4!1%2!.2*.%4J!U($!C6$!)+!0($6$!0#C'O6!.6!
:$')/.%4!.%'#$16.%4*7!H.2$6E#$12J!T(.*$!)%*7!<9???!2.$6$*A$*$'0#.'!0#C'O6!H$#$!6)*2!4*):1**7!.%![?>?9!

0(10!%C/:$#!.6!E#)G$'0$2!0)!.%'#$16$!0)!>??9???!:7!0($!7$1#![?>B9!H.0(!=??9???!(7:#.2!0#C'O6!:$.%4!6)*2!
)-$#!0(10!0./$!WF.O$!R$6$1#'(![?>[XJ!
!!!!!!!! U($!')606!166)'.10$2!H.0(!1!2.$6$*A$*$'0#.'!(7:#.2!0#C'O!2.++$#!+#)/!0()6$!)+!1!')%-$%0.)%1*!2.$6$*!

0#C'OJ!U($!.%.0.1*!')60!)+!1!(7:#.2!0#C'O!.6!1:)C0!o>??9???9!')/E1#$2!0)!og?9???!0)!ogB9???!+)#!.06!%)#/1*!
')C%0$#E1#0!W,160![?>[XJ!U(.6!#$E#$6$%06!1!>BhA[?h!E#.'$!E#$/.C/!0(10!/C60!:$!#$')CE$2!)-$#!0($!*.+$!
)+!0($!-$(.'*$J!R$6$1#'(!(16!6()H%!0(10!(7:#.2!2.$6$*!-$(.'*$6!1#$!1:*$!0)!)++$#!:$0H$$%!1!Bh!1%2!B?h!

#$2C'0.)%!.%!+C$*!')606!WF.O$!R$6$1#'(![?>[XJ!P)#!$`1/E*$9!2.$6$*A$*$'0#.'!0#C'O6!C6$2!:7!8)'1A8)*1!1#$!
#$E)#0$2!0)!C6$!=?h!*$66!+C$*!0(1%!1!%)#/1*!2.$6$*!0#C'O!WD$)#4.1D)-![??<XJ!

T($0($#!)#!%)0!.0!/1O$6!+.%1%'.1*!6$%6$!0)!.%-$60!.%!6C'(!-$(.'*$6!2$E$%26!(.4(*7!)%!0($.#!C6$9!16!

/)#$!+C$*!.6!')%6$#-$2!.%!+C%'0.)%6!H($#$!60)EA601#06!1#$!+#$VC$%0J!U(.6!0$'(%)*)47!1*6)!:$%$+.06!+#)/!1!
(.4(*7!$601:*.6($2!+C$*!.%+#160#C'0C#$!1%2!1!(.60)#.'1**7!(.4(!%10.)%1*!1-$#14$!E#.'$!)+!odJ>[!E$#!41**)%!)+!
2.$6$*!W;*0$#%10.-$!PC$*6!S101!8$%0$#![?>[XJ!

6%-"#%/$7%)$

8^D!.6!+1#!*$66!$%$#4$0.'1**7!2$%6$!')/E1#$2!0)!416)*.%$!1%2!2.$6$*9!#$6C*0.%4!.%!*./.0$2!-$(.'*$!

#1%4$!)+!1#)C%2!=??!/.*$6J!SC$!0)!0($.#!*./.0$2!#1%4$9!8^D!-$(.'*$6!1#$!*$66!E#1'0.'1*!16!+*$$0!-$(.'*$6!
')/E1#$2!0)!_^D!1*0$#%10.-$6!WT(7100![?>?XJ!^)%$0($*$669!8^D!0#C'O6!'1%!:$!E#1'0.'1*!.+!-$(.'*$6!0#1-$*!
6()#0!2.601%'$6!1%2!#$0C#%!0)!0($!61/$!+C$*.%4!*)'10.)%!$1'(!2179!#$6C*0.%4!.%!0($.#!$++$'0.-$!C6$!16!'.07!

:C6$6!1%2!/C%.'.E1*!H160$!#$+C6$!-$(.'*$6J!Y+!)E$#10$2!C%2$#!0($!')##$'0!')%2.0.)%6!8^D!0#C'O6!'1%!:$!
E#)+.01:*$!:7!01O.%4!12-1%014$!)+!1!6)/$H(10!$601:*.6($2!.%+#160#C'0C#$!1%2!'($1E!+C$*!E#.'$6]!0($!
%10.)%1*!1-$#14$!E#.'$!+)#!1!41**)%!)+!416)*.%$!$VC.-1*$%0!.6!o[J?g!WT(7100![?>?]!Y21()![??BXJ!

P)#!+*$$0!)E$#10.)%69!_^D!/17!:$!0($!^D!+C$*!)+!'().'$J!U($!E#./1#7!:$%$+.0!)+!_^D!.6!0($!
$`0$%2$2!)E$#10.%4!#1%4$!)+!6C'(!1!-$(.'*$9!H(.'(!'1%!:$!B??!/.*$6!WT(7100![?>?XJ!&.%'$!0($!%10C#1*!416!
.6!.%!1!*.VC$+.$2!6010$9!.0!.6!/)#$!$%$#4$0.'1**7!2$%6$!W1*0()C4(!60.**!*$66!0(1%!2.$6$*XJ!U(.6!/1O$6!.0!/)#$!

E#1'0.'1*!+)#!0#C'O.%49!H(.'(!.6!07E.'1**7!2)%$!)-$#!*)%4$#!#1%4$6J!;!0#C'O!)C0+.00$2!0)!#C%!)%!_^D!.6!
6.4%.+.'1%0*7!/)#$!$`E$%6.-$!0(1%!.06!2.$6$*!')C%0$#E1#0J!T(.*$!1!H1##1%0.$2!2.$6$*!0#C'O!')606!ogg9d??9!
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