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.� �?@AB�?CDE;FG&H��I2J�@JKE�2J<��A;G�;D�<CLGKMN;H�<;A�< �
B2JG�M�O�PD;;�Q �O?;F;JCG;@*�;E; �<�OE;*�GK�O�E�D�<CE2@�B�GC2�&; �
I�E�N;� �<G;�CG;K� �2;KR�;CE;2J�<* �G;�O�OBE@?G�2J�S�<��?B�CH�ESI; T
JKEKM�2E�<K2G����;2�B22J<C���B22�;K �OECF;�J�E��� �A<CLA&�O�2EBT
L;E; �O?KA�KJ�� �2OKU;CE�G����?C22��J?KG;@%�<�J?BACH��� ��� ��C? T
2�<C�V�>�W�Q �>>WX�; �:� ��� ��DCA�<2���� �V�8WWX-�
E@��DGC���EKG;@�
2�O�PD;KM�OECFKM�F;JCJKE��GK�;�KKJ �G;��AG��� �2I�?G;�C� �0K�IH� T
A;��2J�S �DCO�EG;J��PJ�J�O?�IKE�O�A2�CDCG��2�2JC<EKG;K�PJ�M��G;�;�

�CLGKMNC@�KK�FC2J��Q �JK�2J&��/SAC �<�NE;* �<�OK?<BS��FK?KA�*�
O?�;D<KAKG;@�EBFN;H��C2JK?�<Y;2O�EG;JKEKM��0� �F;JCJKE��2�2JCT
<;E�I& �GK<K?G�K�O?KA2JC<EKG;K���O?;FKJ;*�K2E;�I& �GK�O�DGC��T
�;E2@�2�O?;F;JCG;@�;* �I�EKK�?C2O?�2J?CGKGG&�;�<�I&JB*�Q �2�JK�;* �
FJ� �;2O�EG@E;2��I�E�NKS �FC2J�S�OEC�CE�Z;U��	J� �2��I?CLKG;K �
DC2JC<;E��<<K2J;�<�2I�?G;� �; �JK�2J&��C2JK?�<�GK�OK?<�M�<KE;F;G& �
V<J�?C@��?BOOC�JK�2J�<X��� �?K<�ESU;�GG�K�<?K�@��I�DGCF;EC2��G�<C@�
JK�CJ;�C �O?;F;JCG;M��� �2�LCEKG;S*�<�GCNK��?C2O�?@LKG;;��?CMGK�
G;FJ�LG�K �F;2E� �JK�2J�< �2�G�<�M�JK�CJ;��M �;E; �2�G�<&�; ���J; T
<C�;* �Q ��G; �2�2JC<;E; �J?KJ�S��?BOOB�JK�2J�<� ��D �2<CAKIG�M�O?;T
FKJ;�<�2I�?G;� �<�NE; �J�E��� �JK�2J&*�O?;�&�CSZ;K �� �OECFC��
O��B�K?N;��

� �2I�?G;� �<�NE; �GK�J�E��� ��CJK?;CE&*�<D@J&K�;D�OKFCJG&H�
;2J�FG;��<R �FC2J��JK�2J�<�OBIE;�BKJ2@�<OK?<&KR�PJ��Q �DCO;2;�
�� ��� �9K?G&NK<C�; �.� ��� �/;��G;* �C�JC�LK�JK�2J&�;D�C?H;<C�C�CT
AK�;�C ��� �0� ��K2KE�<2�����

� �2��J<KJ2J<;; �2�DCACFC�;�GC2J�@ZK���;DACG;@*�O?;�OKFCJCG;;�
JK�2J�<�GK�<2K�AC�2�H?CG@E;2���2�IKGG�2J; ��K2JG��� �O?�;DG�NKG;@*�
���BZ;K �;GJK?K2�<CJ��2OKU;CE;2JCY@D&��<KAC�
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/?KA; �?CDG��I?CDG&H�<;A�< �GC?�AG�M�O�PD;;�<;AG�K��K2J� �DCG;T
�CSJ �JC� �GCD&<CK�&K�O?;F;JCG;@�;E; �OECF;�V<�GC?�AK�BO�J?KIE@KJ2@�
JC�LK�GCD<CG;K�\O?MFKJ�-�OE;�\O?;FKJ&-X��	J� �O?�;D<KAKG;@�
�I?@A�<��� �HC?C�JK?C*�2�O?�<�LAC<N;K �2<CAKIG&M�;E; �O�H�?�GG&M�
�I?@A�;E; ��I?@A�O?�<�A�< �<�?K�?BJ&R��J2SAC�?CDE;FKG;K�2<CAKIT
G&H*�O�H�?�GG&H�; �?K�?BJ2�;H �VOE;�\DC<�KGG&H-X�O?;F;JCGOM��0K�
�C2C@2��2<CAKIG&H�O?;F;JCG;M*�DC2EBL;<CSZ;H�2OKU;CE�G����<G;T
�CG;@�; �2OKU;CE�G����2I�?G;�C* ��& ��2JCG�<;�2@�<�ACE�GKMNK��
E;N� �GC�O?;F;JCG;@H�O�H�?�GG&H�; �?K�?BJ2�;H�

.?MFKJ�*��C� ��2�I&M �<;A�B2JG�M�2E�<K2G�2J;*�DCG;�CKJ�2?KA;�
A?B�;H�HBA�LK2J<KGG&H�LCG?�<��2�I�K ��K2J�* ��J�KLK<CGG�K��JFKJT
E;<&�; �E;G;@�; ��C� �<��JG�NKG;; �]�?�CE�G&H �O?;DGC��<�; �2<�M2J<*�
JC��; �<��JG�NKG;; �2�AK?LCG;@��0; ��A;G �<;A�B2JG�M�O�PD;;*�O�LCT
EBM*�GK�2<@DCG�2�I&J�� �JC���?KO��* ��C� �O?MFKJ����&E&K �B2J�; �
�?K2J�@G2��M�L;DG;*�H�D@M2J<KGG&K*�<GBJ?;2K�KMG&K�; ��IZK2J<KGT
G&K��JG�NKG;@*�J?BA�; ��JA&H*�?KCE�G&K�J@��J&*�AB�& �� �2FC2JE;T
<�M�L;DG;*��I;A& �; �J�2�C ��I �BJKNKG;;*�AKM2J<;JKE�G�2J��; ��KFJC*�Q �
<2K�C2OK�J&�J?BA�<�M�L;DG; �GC?�AC�GCNE;�<&?CLKG;K�;E; ��J?CT
LKG;K�<�O?;F;JCG;@H�K2E;�GK�2�O?KAKE�G�M*�J� �2��C�2;�CE�G�M �
O�EG�J�M�

.�H�?�GGC@�E;?;�C �O?KA2JC<E@KJ�2�I�M ��A;G �;D�JKH�<;A�< �2E�T
<K2G����HBA�LK2J<KGG����J<�?FK2J<C*�2BZK2J<�<CG;K���J�?&H �2�GKT
2��GKGG�2J�S �DC2<;AKJKE�2J<�<CG��GC�O?�J@LKG;;�<2KM�FKE�<KFKT
2��M �;2J�?;;�

/JC?KMN;K�JK�2J&�O?;F;JCG;M�2�H?CG;E;2��<�C22;?;M2��M �
GCU;�GCE�G�M�PO�OKK����;E��C�KNK* �<�K�;OKJ2�;H�OCO;?B2CH*�
<�A?K<GKM�K<?KM2��M�E;JK?CJB?K*�<�A?K<GKY;GA;M2����PO�2K�\:CHCI T
HC?CJC-*�<�\�E;CAK- �; �B��?KFK2�;H�J?C�;��<* �B�?;�2�;H �O�PJ�<�Q �
�CJBEEC*��O?�;E;@ �; �A?�*�<�2�CGA;GC<2��M�\	AAK-*�<�2JC?�]?CGUBDT
2��M �O�P�K�� ���ECGAK���2E; �PJ;�O;2��KGG&K�OC�@JG;�; �O�D<�E@S� �̂
GC��DC�E@GBJ��<��EBI� �;2J�?;;* �J�*�2�A?B��M�2J�?�G&* �L;<�K �I&J� T
<CG;K�O?;F;JCG;M�DC2<;AKJKE�2J<�<CG��PJG��?C]C�; �; �OBJKNK2JT
<KGG;�C�;YGCIESACJKE@�;�B�2C�&H�?CDG��I?CDG&H�GC?�A�<��;?C� �
0C��AG�� ���GUK�2<KJC�O?;F;JCKJ�GCA��K?J<&� ���E�A* �GC�A?B��� �Q �
��?KE �@�*�<��]?;�K �O?;F;JCE; �; �O?;F;JCSJ �CI;22;GU&*�2�O?;F;JCT
G;@�; �H�?�G@J�O���MG;��< �GK�?&�; �O?�*�<��<?�OK �Q �GK�U&*�]?CGT
UBD&*�I�E�C?&* �2K?I&*�FKH;*��?K�;* �E;J�<U& �; �O?��; �O?�
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0K�IH�A;�� �O�AFK?�GBJ�*�FJ� �JC�C@�O�<2K�K2JG�2J��O?;F;JCT
G;; �2�FKJCEC2��; �KZK�2�FKJCKJ2@���KY�AK�2��I@DCJKE�G&��
HC?C�JK?���<&O�EGKG;@�;H%�O�H�?�GG&K�O?;F;JCG;@�@<E@E;2��2�<K?T
NKGG��GK�IH�A;�&� �PEK�KGJ���O�H�?�G*�GKDC<;2;����J �E;FG&H�
GC2J?�KG;M�BFC2JG;��<�;H��	JC��I@DCJKE�G�2J��GC2J�E��� �<KE;�C*�
FJ� �<�JKH�2EBFC@H*����AC �?�A2J<KGG;�; �B�K?NK�� �O��JK� �;E; �;G&� �
O?;F;GC� �GK����E; �2C�; ��OEC�CJ��K��*�GCG;�CE;2� ��2�I&K �2OKU;CT
E;2J& �Q �OEC�CE�Z;�; �;E; �OEC�CE�Z;U&��0CE;F;K�JC�;H �OEC�CE�T
Z;��< �;E; �OEC�CE�Z;U�DC2<;AKJKE�2J<�<CG��;2J�?;FK2�;�; �OC�@JT
G;�C�; �; �<�A?K<GK����;OJK �; �<�A?K<GKM��?KU;;R �2�A?B��M�2J�?�G&* �
�G� �;D<K2JG��GC�*�GCO?;�K?*�<�I&JB�V<�J�� �F;2EK�; �<��?K2J�@G2��� �
I&JBX�A�?K<�ESU;�GG�M���22;;�

	J� �<2K�IZKK�?C2O?�2J?CGKG;K�; ��I@DCJKE�G&M�HC?C�JK?�O?;T
F;JCG;M�2�O�EG�M�@2G�2J�S���<�?@J �� �J��* �FJ� �O?;F;JCG;@�*��C� �
; �A?B�;� �<;AC� ��I?@A�<&H�O?�;D<KAKG;M*�O?;AC<CE�2��<�I&E&K �
<?K�KGC��2�I�K �2K?�KDG�K�DGCFKG;K���FK<;AO�* �O?;F;JCG;@�GK�I&E; �
O?�2J� �E;?;FK2�;� �<&?CLKG;K��;GA;<;ABCE�G&H�GC2J?�KG;M*�JC� �
�C� �;GCFK�GKE�D@�I&E� �I& �O�G@J���I@DCJKE�G�2J;�;HR��FK<;AG�*�
<��2G�<K�O?;F;JCG;M�EKLCE;��C�;KYJ� �2K?�KDG&K�\�;?�<�DD?KGFKT
2�;K- �O?KAO�2&E�;���C��<& �LK�PJ;�O?KAO�2&E�;`

��DG;�G�<KG;K �LCG?C�O�H�?�GG&H�O?;F;JCG;M�A�ELG��I&J� �
GK2��GKGG���JGK2KG��� �A?K<GKMN;��PO�HC��2BZK2J<�<CG;@�FKE�<KT
FK2J<C*�� �OK?;�AB�A��EC22�<��� ��IZK2J<C��� �PJ�J�A?K<GKMN;M�
OK?;�A�2�K?J� �GK�O?KA2JC<E@EC2��FKE�<K�B�CI2�ESJG&� �O?K�?CZKT
G;K� �2BZK2J<�<CG;@R�2�K?J�* �2�J�F�; �D?KG;@�OK?<�I&JG��� �FKE�T
<K�C*�@<E@KJ2@�J�E��� �OK?K�KG�M�]�?�& �2BZK2J<�<CG;@��.���MG;� �
L;<KJ �; �O�2EK�2�K?J;* �O?;FK� �PJ��O�2�K?JG�K�2BZK2J<�<CG;K�K�� �
�JGSA��GK�O�H�LK�GC�H?;2J;CG2�;K*�GCO?;�K?*�O?KA2JC<EKG;@�
� �DC�?�IG�M�L;DG;%�L;DG� �O���MG;�C �O�2EK�2�K?J; �O?KA2JC<E@KJ2@�
JC��M�LK��CJK?;CE�G�M*��C�; �A��2�K?J;�.���MG;� �;�KKJ �JK�LK�2CT
�&K �O�J?KIG�2J;* ��G�JC��LK�H�FKJ�K2J��; �O;J�* ��AK<CJ�2@�; �O?��; �O?�*�
�C� �; �L;<�M �FKE�<K���0�* �<�K2JK�2�JK�*�O���MG;� �L;<KJ�<2K�LK�
;G�M�L;DG�S* �FK��L;<&K%��G�GK<;A;�* �; �PJ��AKECKJ�K����2�IKGG� �
���BZK2J<KGG&� �; ��OC2G&���.���MG;� ���LKJ �O����CJ� �;E; �<?KT
A;J� �L;<&�* �J��AC��C� �L;<&K �O���JG�NKG;S �� �O���MG;�B �E;NKG&�
<�D��LG�2J; �O?@���� �C�J;<G��� �<�DAKM2J<;@�

�D �O�A�IG&H�O?KA2JC<EKG;M�<�DG;�CEC�GK�IH�A;��2J� �B�;E�2J; T
<;J�* �DCA�I?;J� �O���MG;�C* �?C2O�E�L;J� �K���<�2<�S�O�E�DB*�BIKT
?KF��2KI@��J �<�D��LG&H �2�K�� �2J�?�G& �O?K2EKA�<CG;M�; �O?;<EKF��
� �2KIK�K�� �O��?�<;JKE�2J<�� ��J2SAC�<�DG;� �; �2OKU;CE�G&M�O�H�T
?�GG&M��I?@A%�O���MG;�C �GBLG��O�H�?�G;J� �JC�*�FJ�I& ��G�I&E �
A�<�EKG��/ �A?B��M�2J�?�G&*�O�H�?�GG&M��I?@A�;�KE �DCZ;JG�K�DGCT
FKG;K�KZK�; �O���JG�NKG;S �� �2C��M�2�K?J;R�GBLG���J<K2J; �2�K?J� �
�J �J��� �A��C*�GK��OC�O�H;J;EC�FKE�<K�C�; ��BAC�O?�E�L;EC �JK� �
2C�&� �A�?��B� ��GCFK���<�?@*�O�H�?�GG&M��I?@A�;�KE ��C�;FK2��K �
DGCFKG;K��	J� ��C�;FK2��K �DGCFKG;K*�2<@DCGG�K�2��&2E�S �� ��CJKT
?;CE�G�� �2BZK2J<�<CG;;�O���MG;�C* �@2G��<;AG��; �<�O�DAGKMNK��
�I?@AK�<�?CDE;FG&H�K�� �AKJCE@H���� ��G��;H ��K2JCH�I&E �;D<K2JKG*�
GCO?;�K?*�JC��M��I&FCM%����AC �B�;?CE��J�YE;I� �<�A��K*�GC���GK �
2JC<;E;��;2�B �2�<�A�M�; �<KNCE;�O�E�JKGUK*�C���G� ��J�?&<CE;R �FK?KD�
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��G� �A�ELGC�<&EKJKJ��ABNC�O���MG;�C* ���J�?�M �GBLG��OK?KA�PJ;� �
B�&J�2@�; �<&JK?KJ�2@�O�E�JKGUK���+�&<CSZC@2@�O�<&J;?CSZC@2@�
O�E�JKGUK��\ABNC-�Q �@?��K�<&?CLKG;K�O?KA2JC<EKG;M�� ��CJKT
?;CE�G�� �2BZK2J<�<CG;;�O�2EK�2�K?J;�

�?�I �<&G�2;E; �;D�;DI& �<�GK��J�?&H ��K2JG�2J@H�FK?KD���G�* �
FJ�I& �GK�O��CD&<CJ��A�?��B �2�K?J; �FK?KD�A<K?;��/BZK2J<�<CE�
�I&FC; �OK?KO?@�CJ��E�NCAKM�O�2EK�J���* ��C� ��?�I �O?;<KDKG�GC�
�ECAI;ZK* �O?;FK� �;G��AC �;H�DCO?@�CE;�<�2CG;���E�IE@�; �GCDCA�VGC�
/K<K?K�O���MG;��< ��I&FG� �H�?�G;E; �GC�2CG@H*��C� �; �<�A?K<GKM�
�B2;X%�; �PJ��;�KKJ �DGCFKG;K��J<�AC�2EKA�<��J�A��C� �.� �<�D<?CZKT
G;; �2��ECAI;ZC �<���G��;H ��K2JG�2J@H�B2J?C;<CE;2��O��;G�; �O��
O���MG;�K* �O?;FK� �O���MG;�B �2JC<;E2@��JAKE�G&M�O?;I�? �GC�2J�E*�
; �O?;2BJ2J<BSZ;K�DC�KFCE;*�BI&<CKJ�E;�O;ZC�GC�PJ�� �O?;I�?K%�
K2E;�BI&<CKJ*�DGCF;J�O���MG;� �O��BNCE�; �A�<�EKGR�K2E;�GK�BI& T
<CKJQ �DGCF;J��G�OC�FJ�YJ��2K?A;J2@�����AC �<�OK?<&M�?CD�O�2EK�
2�K?J; �?�A2J<KGG;�C�J�O;E; �ICGS*�J� �OK?<&��O�2KJ;JKEKH��<�GKK�
O?;�ECNCE;�O���MG;�C* �\OK?<&M�OC?-��JAC<CE;�K�B�; �GK2E;�AE@�
GK���<�ICGS�<KG;� �; �2�KGB�IKE�@�

�2K�PJ;�; ��G��;K �O�A�IG&K�]C�J& �2<;AKJKE�2J<BSJ�� �O?KLGKM�
�?KO��M �<K?K�<��CJK?;CE�G�K�2BZK2J<�<CG;K�O���MG;�CR ��G; �@2G��
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�?�IK �; �O��?KICE�G&H�G�2;E�� �; �O?�RR�?@A�2OKU;CE�G&H�DC�KFCG;M�
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G��C�; �� �<&H�AB*�2�H?CG@@�J?CA;U;S�A?K<G;H*�2���J�?�M �2<@T
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O�O?;ACEC�2J;HB�;E; �OK2GK��?BOG&K�G�<&K�FK?J&�; �IKD�J?BAC�
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FK?J&�Q ��IG�<EKG;K�JK�CJ;�;* �<GK2KG;K�G�<&H���J;<�<* �?KN;JKE�T
G&M�2A<;��LKG2��M�E;?;FK2��M �O�PD;;�<�2J�?�GB�O�PD;;�PO;�� T
E;?;FK2��M� �
�2JCJ�FG� �<2O��G;J� �; �PJ�J�J�?LK2J<KGG&M��BLK T
2J<KGG&M�J�G*�FBLA&M��I&FG&� �O?;F;JCG;@�*�2���J�?&� ��?;GC �
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O@J��JK�2J�<*�ACSZ;H�<��IZKM�2E�LG�2J; ��W=��2J;H���?��K �PJ;H�
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