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1! *1>1! &*1! 01*4-*3&! &71*4&*/1! 7&)&! 35&! 4&S&! /(! 0)(.0-5(*41! /1! ETU! &1! )(/1)! /(! RVC! &,4&! .(!
0157&)&/&!015!1!<3(!M13>(!*1.!4)K.!W,4-51.!&*1.C!71)=5!53-41!6&-S&!.(!01*.-/()&)51.X!
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&$! Y!&!4&S&!M-.4J)-0&!/(!0)(.0-5(*41!/&!(01*15-&!6)&.-,(-)&C!<3(!*1!&7J.!83())&!.(57)(C!(5!5=/-&C!
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5(,M1)&)!&!.3&!/-.4)-63-IB19!!!!!!!

!
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a(..&!(S7(04&4->&!/(!0)(.0-5(*41! 2+!.(! -*0,3-!&!7&)4-0-7&IB1!/1!@&8)1*(8J0-1^C!<3(!(5!
PQQRC!23*41!015!1.!/(5&-.!.(85(*41.!(S71)4&/1)(.C!73S&)&5!1!ETUC!5&.!<3(!&-*/&!&..-5!/(-S&)+!
35!/=?-0-4!&,-5(*4&)!&!.()!.37)-/1!>-&!-571)4&IB1C!-*0,3-*/1!&,83*.!(,(5(*41.!/&!0(.4&!6+.-0&9!

a&! )(&,-/&/(C! &! >()/&/(-)&! )(415&/&!/1! 0)(.0-5(*41!(01*b5-01!&341.3.4(*4&/1!.J! .(!
/&)+!<3&*/1!?1)(5!(.4&6(,(0-/&.!&.!*1>&.!6&.(.!5&0)1(01*b5-0&.!/1!7&;.!".(5!/(.7)('&)!1!<3(!
101))(!&,M3)(.C!&-*/&!0&)(*4(!/(!35!*1>1!@0-0,1!/(!0)(.0-5(*41!(!/(!35!7&/)B1!/(!&0353,&IB1!(!
)(7)1/3IB1! &57,-&/&! /1! 0&7-4&,^$C! <3(! *B1! /(>(5!.()! 01*?3*/-/&.! 015!&.! 7()?35&)-&.C! &8)&/1.C!
)(8&,1.C!01*0(..F(.C!7)->-,=8-1.!8&)&*4-/1.!&1!@5()0&/1^!7(,1.!@0157&*M(-)1.^!*1!71/()9!!!
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<3(/&!*&!4&S&!/(!/(.(57)(81!8()&,!/&!(01*15-&C!<3(C!&!7&)4-)!/(!13436)1!7&..&/1!(<3-7&)13D.(!&!
7-1)!.-43&IB1!M&>-/&!M+!#[!&*1.!7&..&/1.C!?)341!/1!<3&/)1!)(0(..->1!<3(!>->(!&!*1..&!(01*15-&9!

N&.! *B1! =! &7(*&.!1! 0)(.0-5(*41!(01*b5-01!<3(!71/()+! -*?,3-)! .16)(!1!*;>(,! 8()&,! /(!
(57)(81!/&!(01*15-&9!c.!&23.4(.!4(0*1,J8-01.C!1)8&*-'&0-1*&-.!(!7)1/34->1.C!&,=5!/&!(S71.-IB1!/&!
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/(!<3(!1!&35(*41!/1!(57)(81C!(5!)-451!/(.(2+>(,C!.J!/(>()+!101))()!&!7&)4-)!/1!.(83*/1!.(5(.4)(!
/(!PQQ_C!/(./(!<3(!43/1!5&-.!01*4-*3(!01*.4&*4(9!!E1)=5!35&!01-.&!=!0()4&X!(..(!&35(*41!.(!/&)+!
.16)(43/1!(5!.(41)(.!6(5! ,10&,-'&/1.!(!/-?()(*0-&/1.C!&!01*.-/()&)!1!&43&,!*;>(,!/(!34-,-'&IB1!/&!
0&7&0-/&/(! 7)1/34->&! /1! 7&;.9!N&.! &-*/&! &..-5C! *&/&! /(! (.7(4&03,&)C! 7&)&! -..1! 6&.4&! &*&,-.&)! &!
(S-8K*0-&! /(! -*>(.4-5(*41e(57)(81! /-)(41! "(! <3&*41! .(! (.4-5&! -*>(.4-)! (5! PQQ_$! (! 1! 5&)! /(!
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<3(/&C! <3(! 0M(8&! &! .3)7)((*/()! 7(,&! .3&! >(,10-/&/(C! ! M&>-&C! &4=! .(5&*&! 7&..&/&C! 35! 0()41!
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5&*4()!1!23)1!&,41!(!&!4&S&!/(!0L56-1!6&-S&*/19!
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51*(4+)-&.! /-.7F(! 7&)&! 01*4)1,&)! 1.! 7)(I1.! (C! /(..&! ?1)5&C! 0357)-)! &.! 5(4&.! /(! 01*4)1,(! /&!
-*?,&IB19!

a1.!7)-5(-)1.!515(*41.!/1!*1>1!81>()*1C!?-013!(>-/(*4(!<3(!&1!)(01))()!&1!&35(*41!/&!
4&S&!/(!23)1.C!1!81>()*1!7)103)&>&!7)14(8()!&!51(/&!/(!35!?1)4(!&4&<3(!(.7(03,&4->1!(!&1!5(.51!
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8&)&*4-)!35!?,3S1!0&56-&,!71.-4->1C!(!<3&,<3()!)(/3IB1!5&-.!(S7)(..->&!.J!=!(.7()&/&!7&)&!/(71-.!
/1!.(83*/1!4)-5(.4)(!/(!PQQ_9!N&.!&!(S7(04&4->&!=!/(!<3(!?-*/(!1!&*1!(5!41)*1!/(!#_V9!!

N&.! 2&5&-.! (.<3(0()! <3(! 35&! <3(/&! (S7)(..->&! *&! 4&S&! /(! 23)1.! 4()+! 35! )(?,(S1!
)(4&)/&/1!.16)(!1!*;>(,!8()&,!/&!7)1/3IB1!(!/&!/(5&*/&C!<3(!71/()+!>&)-&)!/(!.(-.!&!/1'(!5(.(.9!]!
)(0;7)10&! *B1! =! >()/&/(-)&9! T.41! =X! 1! *;>(,! /(! &4->-/&/(! 7)1/34->&! )(&8(! 015! 35&! 0()4&!
@-*(,&.4-0-/&/(^! ",(*4-/B1$!d!35&!<3(/&!*&! 4&S&!/(! 23)1.C!71)=5!(,&! 4(*/(!&!)(&8-)! @(,&.4-0&5(*4(^!
"5&-.!)+7-/&!(!7)171)0-1*&,5(*4($!&1.!&35(*41.!/1!03.41!/1!/-*M(-)19!!!

]!8()&IB1!/(! ?,3S1!0&56-&,!71.-4->1C! >-&! 4&S&!/(! 23)1.C!.(!/&)+!7(,1!/-?()(*0-&,!(*4)(!&!
)(53*()&IB1! -*4()*&! (! 1! )(*/-5(*41! (S4()*1! <3(! 71/()B1! 164()! 1.! 0&7-4&-.! (.4)&*8(-)1.C! <3(!
7()&563,&5!7(,1!5()0&/1!-*4()*&0-1*&,9!!

h3/1!&71*4&!7&)&!&!5&*34(*IB1!/(..&!>&*4&8(5C!<3(!2+!&01*4(0(!M&!<3&.(!4)K.!&*1.C!
.16)(43/1! /(71-.! <3(! 1! %(/()&,! :(.()>(! G-.4(5! )(/3'-3! /)&.4-0&5(*4(! &! 4&S&! 6+.-0&! /1.! 23)1.!
*1)4(D&5()-0&*1.C!71)!01*4&!/&!7)(1037&IB1!015!&!<3(/&!/&.!&4->-/&/(.!7)1/34->&.C!&0(,()&/&!015!
&.!4)&8=/-&.!/(!##!/(!.(4(56)1C!1!<3(!(5!7&)4(!&23/13!1!0)(.0-5(*41!/&!(01*15-&!&5()-0&*&!(5!
PQQR9!!
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&4)&4->1! <3(! 71..3-! &1.! -*>(.4-/1)(.e(.7(03,&/1)(.! (S4()*1.! YC! .()>(! 7&)&! >&,1)-'&)! &! 51(/&!
*&0-1*&,9!G15(D.(!&!-..1!1!-))&0-1*&,!(!&6.3)/1!"5&.!(.7()&/1$!&35(*41!/1!0L56-1!*&!)(4&!?-*&,!/1!
7)10(..1! (,(-41)&,! /(! PQQP9! N&.! *B1! .(! 71/(! (.<3(0()! <3(! (..&! >&,1)-'&IB1! ?1-! 164-/&! 7(,&!
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0156-*&IB1!/(!>+)-1.! ?&41)(.! -*4()*1.!(!(S4()*1.C!<3&.(! 41/1.!/(!/3)&IB1! ,-5-4&/&9! T*4()*&5(*4(!
4(>(D.(!1!.&,/1!015()0-&,!)(01)/(C!<3(!73,13!/(!ij!#P!7&)&!ij!P_!6-,MF(.C!&!<3&.(!(,-5-*&IB1!*1!
@M(/8(^! 0&56-&,C! 1! ?-(,! 0357)-5(*41!/1.! 0157)15-..1.! ?-*&*0(-)1.C! &! )(/3IB1!*&!7&)4-0-7&IB1!/&!
/;>-/&!01))-8-/&!7(,1!/J,&)!/(!RgV!7&)&!PRV!/1!414&,C!&!.37()&IB1!/1!2+!(,(>&/1!.37()+>-4!7)-5+)-1!
"_C`V!/1!ETU$C! (409!fS4()*&5(*4(C! 7(.&)&5!&!/(.>&,1)-'&IB1!/1!/J,&)! 7()&*4(!1!f3)1! "#kC`V$C! 1!
&35(*41! /&! 0)(/-6-,-/&/(! /1.! -*>(.4-/1)(.! *1! *1>1! 81>()*1! "<3(! .(! )(?,(4-3! /-)(4&5(*4(! *&!
>&,1)-'&IB1!/1.! 4;43,1.!6)&.-,(-)1.!(!*&!&0(*43&/&!<3(/&!*1! )-.01DU)&.-,C!<3(!/(.7(*013!/(!#9__`!
7&)&!_[Q!71*41.$!(!1!&>&,!71,;4-01!01*.(83-/1!,+!?1)&!(!5&*4-/1!&<3-!/(*4)19!!!!

!
]! 01*.-/()&)D.(! 4&-.! 01*0,3.F(.C! *B1! .()+! .3)7)(.&! <3(! &! 4&S&! /(! 0L56-1! 01*.-8&! .(!

(.4&6-,-'&)! &1! )(/1)! /(! :j! RCQQC! &/5-4-*/1D.(! &! &3.K*0-&! /(! 53/&*I&.! *1.! ?3*/&5(*41.!
5&0)1(01*b5-01.! >-8(*4(.! (! &! *(0(..-/&/(! /(! .(! 5&*4()! 1! (.4;53,1! d! (S71)4&IB19! N&.C! (5!
01*4)&7&)4-/&C! 2+! .(! 7)(>K! <3(! 1! .&,/1! 015()0-&,! 7&)&! PQQ_! /(>()+! .()! /(! ij! #l! 6-,MF(.! ! (! 1!
.37()+>-4! (.4-5&/1!/(!ij!RC#!6-,MF(.!/&! 01*4&! 01))(*4(!/&!6&,&*I&!015()0-&,! /(!PQQR!/(>()+!.(!
4)&*.?1)5&)!(5!35!71..;>(,!/=?-0-4!/(!ij!RC[Q!6-,MF(.!(5!PQQ_!"!P!$9!!!!
!
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f*4)(!&.!5(4&.!(01*b5-0&.!&01)/&/&.!7(,1!U)&.-,! 015!1!%NTC! .(! -*0,3;&!35&! 4&S&!/(!
-*?,&IB1!@8)(81)-&*&^!/(![V!7&)&!PQQRC!<3(!&0&613!*B1!.(!01*0)(4-'&*/1!/(!41/1C!71-.!&!)(&,-/&/(!"!
[Ck#!V!/1!TmEDN$!.37()13!1!.1*M1C!&-*/&!<3(!&!/-?()(*I&!*B1!4(*M&!>-)&/1!7(.&/(,19!!

N&.C!0151!01*.1,1!2+!.(!7()0(6(3!<3(!&!/-)(IB1!>(41)-&,!/1.!7)(I1.!.(83(!?-)5(5(*4(!
/(0,-*&*4(C!71)!01*4&!/1!)(0(-43+)-1!)(0(..->1!<3(!4-)13!7&)0(,&!(S7)(..->&!/1!71/()!&<3-.-4->1!/1.!
01*.35-/1)(.!6)&.-,(-)1.9!

]!5(4&!-*?,&0-1*+)-&!&*3*0-&/&!7&)&!PQQ_!=!/(!_V!(!(,&!7)(..37F(C!(*4)(!134)&.!01-.&.C!
&!5&*34(*IB1! /(! 35!(S7)(..->1! .37()+>-4! 7)-5+)-1! "<3(! )(/3'!1.!8&.41.!7W6,-01.$C! ,-5-4&IF(.!&1!
0)=/-41C!(S7&*.B1!51*(4+)-&!7&)0-51*-1.&C!!.&,+)-1.!&0M&4&/1.C!(409!h;7-01!)(0(-43+)-1!51*(4&)-.4&C!d!
@,&!f.01,&!/(!ZM-8&/1^9!!!

f5!)(?1)I1!&!(..&!5(4&!-*?,&0-1*+)-&!&*3*0-&/&C!*B1!.(!7)(>K!*(*M35!0M1<3(!/(!1?()4&!
&8);01,&C!53-41!&*4(.!7(,1!01*4)+)-1C!(!&!<3(/&!(!5&*34(*IB1!/1.!7)(I1.!-*4()*&0-1*&-.!/1!7(4)J,(1!
"(5!7&)4(!8&)&*4-/&!7(,&!&IB1!5-,-4&)!/1.!fi]!*&!'1*&!/(!7)1/3IB1$!.()>-)B1!/(!&71-1!&/-0-1*&,!d!
(.4&6-,-/&/(!(01*b5-0&!*&0-1*&,9!a1!/-&!(5!<3(!?1)51.!&341D.3?-0-(*4(.!*&!7)1/3IB1!/(..(!-*.351C!
0151! 4(5! .-/1! ?)(<H(*4(5(*4(! &*3*0-&/1C! (*4B1! *1..&! (.4&6-,-/&/(! /15=.4-0&! ?-0&)+! 5(*1.!
>3,*()+>(,!d.!)&'F(.!(S4()*&.9!!

N&.! &-*/&! M+! 134)&.! -571)4&*4(.! @L*01)&.^! &! .(83)&)! 1.! 7)(I1.X! 1! )(/3'-/1! 71/()!
&<3-.-4->1!/&!8)&*/(!5&..&!/&! @0157&*M(-)&/&^C! ! 1!&,41! 03.41!/1! 0)=/-41!/-)(41!&1!01*.35-/1)C!1!
(,(>&/1!/(.(57)(81C!&!(.4)&*M&!<3(/&!*1.!51>-5(*41.!.-*/-0&-.!)(-*>-*/-0&4J)-1.C!&!)(/3IB1!*1.!
7)(I1.! /(! &,83*.! -*.351.! 6+.-01.! "4)-81C! 0-5(*41C! (409$C! 1! /-.0)(41! &35(*41! *1! 7)(I1! /1.!
01563.4;>(-.!(!,36)-?-0&*4(.C!(409!!!!!!!
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c!81>()*1!4(5!&*3*0-&/1C!&..-5!0151!.(3!&*4(0(..1)C!<3(!>&-!)(.7(-4&)!)-81)1.&5(*4(!
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