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F./*-2.1:� *+2B4+3/3@� /7/C+D8,,1:� 48.9E-<-I� 	+22</.*8,� 24/G,1;� :+*+=.8*� <8.+J
2.+.-E82=/;� =/4/,=-� <+22-3/3� +B/C*+,-./3@� /7924/348,,1;� /7*+?/3+,-8<� 28*--�
�/,./3� /7/C+D8,-5� B8*8<8D8,,1<-� =/<B/,8,.+<-� N,+.*-8<� -� =+4-8<O@� B/2480/3+L�
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�8/0-,+<-E82=-8� /72.+,/3=-� F/*<-*/3+,-5� C*+,-./-0/3� 3� 4-./2F8*8

�*-� *+22</.*8,--� C8/0-,+<-E82=-:� /72.+,/3/=� F/*<-*/3+,-5� C*+,-./-0/3� 3� =+J
E82.38� /0,/;� -?� 3+G,8;K-:� B*80B/214/=� B*-:/0-.25� B*-,-<+.>� -?382.,/8� B/4/G8J
,-8� /� ./<@� E./@� 2� /0,/;� 2./*/,1@� C*+,-.,1;� <+C<+.-?<� E8.=/� B*-9*/E8,� =� 2=4+0J
E+.1<� /74+2.5<� B/?0,8C/� 0/=8<7*-5� -� F+,8*/?/5@� 3/?,-=+6D-<� ,+� C*+,-H+:� 4-./L�
/F8*,1:� B4-.@� +� 2� 0*9C/;� L � 7/4>K+5� E+2.>� <-*/3/C/� /7]8<+� C*+,-./-0/3� 4/=+4-J
?/3+,+� 3� 2/2.+38� C*+,-.,/L<8.+</*F-E82=/C/� 24/5� ?8<,/;� =/*1@� 24/G8,,/C/� *+,L�
,80/=8<7*-;2=-<-� =/<B48=2+<-@� B/� /.,/K8,-6� =� =/./*1<� ,83/?</G,/� 3� B/4,/;� <8*8�
B*-<8,-.>� .8=./,-E82=-8� </084-@� *+?*+7/.+,,18� 045� B/?0,80/=8<7*-;2=-:� -� F+,8J
*/?/;2=-:� /7*+?/3+,-;I� � /4+C+5� 3/?</G,1<� -� H8482//7*+?,1<� B*-,5.>� 3� =+E82.38�
/2,/31� 045� +,+4-?+� C8/0-,+<-E82=-:� /72.+,/3/=� F/*<-*/3+,-5� C*+,-./-0/3� 2/3*8J
<8,,18� .8=./,-E82=-8� B*802.+348,-5@� /7/7D+8<18� .8/*-8;� .8=./,-=-� 4-./2F8*,1:�
B4-.@� ,8/7:/0-</@� 2480/3+.84>,/@� /.<8.-.>@� E./� 4-K>� 045� B/2480,-:� � @S L
�@a� <4*0� 48.� C8�/0-,+<-�E82�=-8� B*/H8221� ,+� ,+K8;� B4+,8.8� </C9.� +,+4-?-*/3+.>25�
,+� /2,/38� A./;� .8/*--� Vm!WX� @� B*-� 2/?0+,--� =/./*/;� /B*808456D-<-� 714-� 0+,,18
/� 2/3*8<8,,/;� C8/0-,+<-=8� M8<4-� -� B*-� *+?*+7/.=8� =/./*/;� K-*/=/� -2B/4>?/3+4J
25� <8./0� +=.9+4-?<+I� b.-� 3*8<8,,18� /C*+,-E8,-5� 3B/4,8� B/,5.,1@� .+=� =+=� -<8,J
,/� �@SL�@a� <4*0� 48.� ./<9� ,+?+0� 714-� /7*+?/3+,1� 038� 38*:,-8� /7/4/E=-� L � 4-./J
2F8*+� -� +2.8,/2F8*+� 3� /7]8<8@� 74-?=/<� =� 2/3*8<8,,/<9� V(�`X� I� �45� 7/488� *+,,-:�
A.+B/3� A3/46H--� B*-:/0-.25� B*-348=+.>@� =+=� 7908.� 3-0,/� ,-G8@� 0*9C-8� .8=./,-J
E82=-8� =/,H8BH--I

�*-2.9B+5� =� *+22</.*8,-6� C8/0-,+<-E82=-:� /72.+,/3/=� F/*<-*/3+,-5� C*+,-./J
-0/3� 3� B/?0,80/=8<7*-;2=/;� -� F+,8*/?/;2=/;� -2./*--� *+?3-.-5� M8<4-� 9=+G8<@�
E./� 3/?</G,/2.>� 315348,-5� 235?8; � <8G09� /2/78,,/2.5<-� 2/2.+3+� <+C<+.-E82=-:�
B/*/0� -� 924/3-5<-� -:� F/*<-*/3+,-5� B*8G08� 328C/� /B*808458.25� B/0:/0/<� =� .-B-J
?+H--� <+C<+.-E82=-:� B/*/0� 3//7D8� -� C*+,-./-0/3� 3� E+2.,/2.-I� )� A./<� /.,/K8,--�
,8/7:/0-</� ?+<8.- .>@� E./� ,+-7/488� *+?*+7/.+,,18� B8.*/:-<-E82=-8� <8./01� +,+4-J
?+� -� =4+22-F-=+H--� C*+,-./-0,1:� V�`@� '7X� 28*-;� /=+?13+6.25� 0/2.+./E,/� </D,1<�
-,2.*9<8,./<� +,+4-?+� 2/72.38,,/� <+C<+.-E82=/;� A3/46H--� */0/,+E+4>,1:� *+2B4+J
3/3@� /0,+=/� -:� 3/?</G,/2.-� 2.+, /35.25� /C*+,-E8,,1<-� 3� /.,/K8,--� 315348,-5�
2/2.+3+� <+C<+C8,8*-*96D8;� 2*801� -� C8/0-,+<-E82=-:� 924/3-;� F/*<-*/3+,-5� <+CJ
<1I� )� 235?-� 2� A.-<� B/2.8B8,,/� 2F/*<-*/3+4/2>� ,82=/4>=/� /7/2/748,,/8� ,+B*+3J
48,-8� -22480/3+,-5� B*8-<9D82.38,,/� C8/:-<-E82=-:� /2/78,,/2.8;� C*+,-./-0/3I

[� E-249� B8*31:� B/B1./=� .+=/C/ � */0+� </C9.� 71.>� /.,828,1� B*802.+348,-5�
)8*,+02=/C/@� =/./*1;� *+?4-E+4� C*+,-.1� 2/� 2F8,L/*.-./31<� B+*+C8,8?-2/<�

+=H822/*,1:� <-,8*+4/3� -� -4><8,-.L</,+H-./31<� B+*+C8,8?-2/<I� �/?0,88� V(��X� 71L�
�/� B*804/G8,/� 310845.>� 03+� .-B+� C*+,-./-0/3Y� #� -� � @� =/./*18� *+?4-E+6.25� 3�
�8	396� /E8*80>� 2B/2/7/<� /7*+?/3+,-5� B8*3-E,1:� <+C<I� �+C<1@� 0+6D-8� ,+E+4/� C*+L�
;-./-0+<� .-B+� #@� /7*+?96.25� ?+� 2E8.� B8*8B4+348,-5� <8.+/2+0=/3@� +� <+C<1� .-B+

=



�� /7*+?96.25� ?+� 2E8.� C497-,,1:� <+C<+.-E82=-:� B/*/0� /2,/3,/C/� 2/2.+3+I� )� 0+4>J
,8;K8<� 714-� *+22</.*8,1� =+=� B8.*/C*+F-E82=-8@� <-,8*+4/C-E82=-8@� C8/:-<-E82L�
=-8� *+?4-E-5� C*+,-./3� A.-:� .-B/3@� .+=� -� /2/78,,/2.-� -:� .8=./,-E82=/C/� B/4/J
G8,-5� 3� /*/C8,-E82=-:� B/52+:� V(aSf� n� P14/� 92.+,/348,/@� E./� C*+,-./-01� .-B+� o�
:+*+=.8*-?96.25� 2F8,L/*.-.L<+C,8.-./3/;� +22/H-+H-8;� +=H822/*,1:� <-,8*+4/3@�
�`#pq�^#p� S�� � K8,-8� 3� ,-:� 2/2.+3458.� 7/488� S@`S^@� +� 3� 0-FF8*8,H-*/3+,,1:� 28J
*-5:� A./C/� .-B+� B/*/0� B*8/74+0+6.� C*+,-.,18� *+?,/2.-I� �*80-� C*+,-./-0/3� .-B+�
�� 3� 0-FF8*8,H-*/3+,,1:� 28*-5:� B*8/74+0+6.� ./,+4-.LC*+,/0-/*-./318� *+?,/2.-@�
B+*+C8,8?-21� +=H822/*,1:� <-,8*+4/3� B*802.+348,1� -4><8,-.L</,+H-./3/;� +22/J
H-+H-8;@� r� sR#pqsR#p� /.,/K8,-8� /71E,/� <8,>K8� S@`S^� V(aSf� I

b./� *+?0848,-8� C*+,-./-0/3� ,+� 03+� <-,8*+4/C/LC8/:-<-E82=-:� .-B+� B/� B*-*/J
08� */0/,+E+4>,1:� <+C<� 714/� 0/B/4,8,/� 3� B/2480,-8� C/01� =4+22-F-=+H-8;� ,+� B*-,J
H-B8� C497-,,/2.-@� 2/3B+0+6D8<� 3� ?,+E-.84>,/;� <8*8� 2� 0848,-8<� B/� 2/2.+39� <+.8L� Y�
*-+4+� -2:/0,1:� *+2B4+3/3I� b.+� =4+22-F-=+H-5� B*8092<+.*-3+8.� 310848,-8� .+=� ,+J
?13+8<1:� =/*/31:� -� <+,.-;,1:� N+� .+=G8� -� B*/<8G9./E,1:� <+,.-;,/L=/*/31:O� C*+L� t�
,-./-0/3� V(��@� (^WX� I� 	+?4-E-5� <8G09� A.-<-� .-B+<-� C*+,-./-0/3� /.<8E+6.25� <,/L� f�
C-<-� -22480/3+,-5<-� N3� /2,/3,/<� B/� <-,8*+4/C-E82=-<� -� C8/:-<-E82=-<� B*-?,+J
=+<� VW^aX� O@� B*-E8<� 3� ,8=/./*1:� 249E+5:� A.+� .-B-?+H-5� </G8.� 71.>� 935?+,+� -� 2� u�
C8/0-,+<-E82=-<-� 924/3-5<-� F/*<-*/3+,-5I� �+B*-<8*@� 2*+3,8,-8� <8?/?/;2=-:�
C*+,-./-0/3� vG,/C/� )8*:/5,>5� -� �:/.2=/LU9=/.2=/C/� 394=+,-E82=/C/� B/52+� B/=+L� u�
?+,/� B*-,+048G,/2.>� B8*31:� =� =/\*/31<@� +� 3./*1:� =� B*/<8G9./E,1<� =/*/3/L<+,.-;L� u�
,1<� C*+,-./-0+<� V�S�X� I� �+=/8� *+?0848,-8� 74-?=/� 2// .38.2.398.� B*802.+348,-5<
/� F/*<-*/3+,--� A.-:� C*+,-./-0/3� 3� B*8084+:� K-*/=/;� ?/,+4>,/;� B/4/21� +=.-3,/;�
=/,.-,8,.+4>,/;� /=*+-,1� +,0-;2=/C/� .-B+� NOPQR� 6

�*802.+3458.25@� .+=-<@� /7*+?/<@� E./� C8/:-<-E82=+5� .-B-?+H-5� <+C<+.-E82=-:� u�
B/*/0� 3//7D8� -� C*+,-./-0/3� 3� E+2.,/2.-� B/?3/458.� ,+-7/488� B/4,/� 935?+.>� C8/L� f�
:-<-E82=-8� /2/78,,/2.-� B/*/0� 2� C8/0-,+<-E82=-<-� 924/3-5<-� -:� F/*<-*/3+,-5I� m

�8/:-<-E82=-8� .-B1� C*+,-./-0/3

)/B*/21� C8/:-<-E82=/;� .-B-?+H--� C*+,-./-0/3� ,+-7/488� B/2480/3+.84>,/� *+?L� u�
*+7/.+,1� 3� *+7/.+:� �I)I�+92/,+� V�^�X� -� �I�I[9?><-,+� V� (SXI� �/C4+2,/� B*80L� u�
2.+348,-5<� A.-:� -22480/3+.848;� C8/:-<-E82=-;� .-B� /7]80-,58.� C*9BB1� <+C<+.-J
E82=-:� B/*/0@� 74-?=-:� =+=� B/� :-<-E82=/<9� -� <-,8*+4>,/<9� 2/2.+39@� .+=� -� B/�
=/,H8,.*+H-5<� -� *+2B*80848,-6� *80=-:� A48<8,./3� -� 24+C+6D-:� 80-,18� <+22-31�
-4-� 394=+,-E82=-8� B/2.*/;=-I� )� 249E+5:� <,/C/F+?,1:� <+22-3/3� /.<8E+8.25� ,8�
./4>=/� 2.*/C/� /B*80848,,1;@� 23/;2.38,,1;� 0+,,/<9� .-B9� :+*+=.8*� A3/46H--� B8.L�
*/C8,,1:� -� /2/78,,/� *80=-:� A48<8,./3@� ,/� -� 2//.38.2.38,,/� /B*80848,,1;� ,+7/*�
B/?0,-:� B/*/0@� B/2.<+C<+.-E82=-:� -� *90,1:� /7*+?/3+,-;I� �8/:-<-E82=/8� 2:/02.J
3/� B/*/0� /B*808458.25� /7D,/2.>6� 924/3-;� -� 2B/2/7+� /7*+?/3+,-5� -� ,+:/0-.� /.J
*+G8,-8� 3� B*-9*/E8,,/2.-� B/*/0� =� /B*80848,,1<� C8/0-,+<-E82=-<� /72.+,/3=+<�
VW( S XI� �B1.� C8/:-<-E82=/;� .-B-?+H--� B/=+?13+8.@� E./� B*-� 2/B/2.+348,--� 24809L�
8.� -2B/4>?/3+.>� *80=/A48<8,.,1;� 2/2.+3� B/*/0� 3� 2.*/C/� /C*+,-E8,,1:� B8.*/:-<-R�
E82=-:� *+<=+:@� . I8 I � C*+,-.1� 248098.� 2*+3,-3+.>� 2� C*+,-.+<-@� C*+,/0*-/*-.1� L�
2� C*+,/0-/*-.+<-� -� . I0 I� �/4>=/� .+=-<� /7*+?/<� </G,/� 9E82.>� -� -2=46E-.>� 34-5,-8�
B*/H822/3� 0-FF8*8,H-+H--� *+2B4+3/3@� +@2480/3+.84>,/@� *+22<+.*-3+.>� C8/:-<-J
E82=-8� /2/78,,/2.-� B/*/0� =+=� *8?94>.+.� -:� F/*<-*/3+,-5� 3� 2//.38.2.396D-:� C8/L�
0-,+<-E82=-:� /72.+,/3=+:I� �0,+=/� B*-� A./<� ,84>?5� ?+713+.>@� E./� <1�.��"$#�(,"# �

328C0+� -<88<� 084/� -4-� 2� 28*-8;� B/*/0@� -4-� 3� 249E+8� <+C<+.-E82=-:� B/*/0� 2� *5w�
0/<� -,.*9?-3,1:� B7*/0@� F/*<-*96D-:� <,/C/F+?,18� -,.*9?-3,18� .84 +I
��



)� .+74I� �� B*-3808,1� 2/08*G+,-5� B8.*/C8,,1:� /=-24/3� -� *50+� *80=-:� A48<8,J
./3� 3� *+?4-E,1:� C8/:-<-E82=-:� .-B+:� C*+,-./-0/3@� =/./*18� B/4>?96.25� K-*/=-<�
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X3U2B2YS;J� UG>:� 3U>:8DS?� XB3;=>2C5;� 5CD2C85=C3A3� =I>9:C5L6:J�<!�3#�012(5! �
�B:I9:C895M� =I>9:C572895M� X3;8-� ]� X3;82� XB23U>:E:?D� <FFIL5=G� #9*(,$"!*!72(=
>37C3M� 82B55J� =9>?7:?Q2MJ� 9B362� :CE2L5D3=�#� U:L:>SD3=J� D:9Y2� DB:45DGJ� E:@\D��
#� B53>5DG-� �CDBIL55� �CE5M893A3� X3;8:HU:D3>5D3=� XB2E8D:=>;?D� 83U3M�,��* #$(+F� �

C3� IL952� O.\H,\� 96� =� X3X2B27C592V� D2>:J� =GD;CIDG2� C:� 6C3A52� 83DC5�"#+!3($�D;



=/./*18� 3,80*54-2>� 3� ./4D9� AFF9?-3/3� �*+9=+,2=/C/� B/52+I� )� 2/2.+38� 7+./4-./3�
B*8/74+0+6.� ./,+4-./318� -� C*+,/0-/*-./318� *+?,/2.-� 2� B/0E-,8,,1<-� =/4-E82.3+J
<-� C+77*/L0-/*-./3� -� C*+,- ./3I� �,.8*82,/� /.<8.-.>@� E./� 3*8<5� F/*<-*/3+,-5� 7+J
./4-./3� -� 29D82.3/3+,-8� +=.-3,/;� =/,.-,8,.+4>,/;� /=*+-,1� 2/2.+3458.� /=/4/�
^S� <4,� 48. I� �/*<-*/3+,-8� C*+,-.,1:� 7+./4-./3� 3� /72.+,/3=8� +=.-3,/;� =/,.-,8,J
.+4>,/;� /=*+-,1� 3� 0+,,/<� 249E+8� 92.+,+34-3+8.25� 3B/4,8� 0/2./38*,/I

�D8� /0-,� B*-<8*� /.,/2-.25� =� �/,C/4/L�:/.2=/<9� B/529� N*-2I� � O @� C08� 30/4>�
�/,C/4/L�:/.2=/C/� 4-,8+<8,.+@� /.<8E+6D8C/� 2480� 2./4=,/38,-5� �/,C/4/L�<9*2=/J
C/� <+22-3+� 2� =*+8<� �-7-*2=/;� B4+.F/*<1@� 31.5,9.� B*/.5G8,,1;� B/52� C*+,-.,1:�
U:D3>5 D3 =-��+E+4/� 2./4=,/38,-5� /.,/2-.25� =� 38*:,8<9� =+*7/,9@� =/C0+� /7*+?/3+4J
25� K-*/=-;� �/,C/4/L�:/.2=-;� ?+4-3@� =/./*1;� B/?0,88� B/2.8B8,,/� ?+=*13+425�
=X>3DS�0/� ,-G,8C/� <84+I� �=8+,-E82=-8� -� /2.*/3/09G,18� =/<B48=21� 32.*8E+6.25�
LE28S�3� 3-08� *84-=./3� 2*80-� 2-4>,/� 08F/*<-*/3+,,1:� /7*+?/3+,-;I� )� E+2.,/2.-@�
C:U>?E:?D8;� C+77*/LB4+C-/C*+,-.,18� <+22-31� 78*8-,2=/C/� =/<B48=2+� V�(NaX� @� /.J
<8E+6D-8� /2.+.=-� /2.*/3,/;� 09C- @� B/0� =/./*96� 29709H-*/3+4+2>� =/*+� �/,C/4/L�
�43D893A3� /=8+,-E82=/C/� 7+228;,+I� �/� <8*8� 2./4=,/38,-5� =/,.-,8,.+4>,1:� <+22�
=E3>S��/,C/4/L�:/.2=/C/� 4-,8+<8,.+� 3/?,-=4+� 28*-5� =*9B,1:� C*+,-./-0,1:� 7+./J
4-./3@� 3/?*+2.� =/./*1:� ?+=/,/<8*,/� 9<8,>K+8.25� 2� ?+B+0+� ,+� 3/2./=I� )28� 7+./J
4-.1� B/2.2=4+0E+.18I� \e+*+=.8*,18� =/<B48=21Y� 3� e+,C+8� L � .+*7+C+.+;2=-;@� :+,L�
C+;2=-;� -� K+*+92C/4>2=-;t� 3� e8,.88� -� j8,.*+4>,/<� M+7+;=+4>8� L � 7+C+:8,.8;2=-;@�
0+9*2=-;� -� =1*-,2=-;t� ,+� 3/2./=8� B/52+� L � 902=-;� =/<B48=2� �.+,/3-=+I� �/� 2/J
2.+39� C*+,-.1� / ., /25.25� = � B/*/0+<� -?382.=/3/LD84/E,/C/� *50+@� /0,+=/� 3� /.4-J
E-8� /.� �,0� /,-� F-=2-*96.� 9G8� =/44-?-/,,96� C8/0-,+<-E82=96� /72.+,/3=9I

�E83-0,/@� E./� B*-<8*1@� B/=+?13+6D-8� C8/0-,+<-E82=96� B/?-H-6� C*+,-./-0/3�
*+?4-E,1:� C8/:-<-E82=-:� .-B/3@� </G,/� 714/� 71� B*/0/4G-.>I� )28� /,-� 23-08.84>J
2.396.� /� ./<@� E./� C*+,-./-0,1;� <+C<+.-?<� 3� F+,8*/?/;2=/8� -� B/?0,80/=8<7*-;L�
2=/8� 3*8<5� B*-9*/E8,� =� C*+,-H+<� 4-./2F8*,1:� B4-.I� �<8,,/� ?082>� L � 3� .8=./,-J
E82=-� +=.-3,1:� ?/,+:� M8<4-� -� F/*<-*/3+4+2>� C4+3,+5� <+22+� C*+,-./-0,1:� =/<BJ
48=2/3@� 3� /7*+?/3+,--� =/./*1:� 7/4>K+5� */4>� B*-,+048G+4+� <+.8*-+49� *+,88�
2F/*<-*/3+3K8;25� ?8<,/;� =/*1I� �2/78,,/2.-� 2/2.+3+� C*+,-./-0/3� B/?3/456.� *+?J
0845.>� -:� ,+� *50� C8/:-<-E82=-:� .-B/3@� =/./*18� </G,/� -2B/4>?/3+.>� =+=� -,0-=+J
./*1� /B*80848,,1:� C8/0-,+<-E82=-:� /72.+,/3/=@� :/.5� A.+� B*/748<+� ,82/<,8,,/�
.*8798.� 0+4>,8;K8;� *+?*+7/ .=- I

Q)<82.8� 2� .8<� /E83-0,/@� E./� B/0+3456D+5� <+22+� C*+,-./-0/3� B/?0,8C/� 0/=8<7L�
h-�x;;+0/?/5�R/*D F /3+4+2>� ,+� 082.*9=.-3,1:� C*+,-H+:� 4-./2F8*,1:� B4-.� 3�
235?-� -4-� 2� B*/H822+<-� 29709=H--� /=8+,-E82=/;� 4-./2F8*1@� . I8 I � 3� /72.+,/3=+:�
/2.*/3,1:� 09C� 4-7/� +=.-3,1:� =/,.-,8,.+4>,1:� /=*+-,@� -4-� 2� B*/H822+<-� =/44-J
?--@� . I8 I� 2./4=,/38,-5� 4-./2F8*,1:� B4-.I� �7]8<� C*+,-./-0/3@� 3/?,-=+6D-:� ,+�
=/,2.*9=.-3,1:� C*+,-H+:� B4-.@� . I8 I � 3� ?/,+:� *-F./C8,8?+@� -4-� 3/� 3,9.*-B4-.,1:�
/72.+,/3=+:� 53,/� -<88.� *8?=/ � B/0E-,8,,/8� ?,+E8,-8I� �E83-0,/@� E./� A./� :/*/K/�
�7]52,58.� B*8-<9D82.38,,/� 4-,8;,/8� *+2B/4/G8,-8� C*+,-.,1:� <+22-3/3@� 31.5,9J
4-T� 30/4>� 2=4+0E+.1:� B/52/3� *+?,/C/� 3/?*+2.+@� <+*=-*96D-:� 29.9*,18� K31� <8G09�
R.//F8*,1<-� B4-.+<-� C8/4/C-E82=/C/ � B*/K4/C/I� �9D82.38,,/� -,96� =+*.-,9� </G,/�
f);�S.>� 3� /.,/K8,--� *+2B*80848,-5� *+,,80/=8<7*-;2=-:� C*+,-./-0/3@� =� +,+4-?9�
=/./*/;� <1� -� B8*8:/0-<I
�

R7/0-,+<-E82=+5� /72.+, /3=+� F/*<-*/3+,-5� C*+,-./-0/3� *+,,8C/� 0/=8<7*-5

[?.+*:8;2=/L*+,,8+*:8;2=-;� A .+B I� �4/G,/2.>� C8/0-,+<-E82=-:� *8=/,2.*9=H-;�
D � !!3&-� ��  #-� 2.+0-; � *+?3- .-5� M8<4-� 3//7D8@� +� 045� 0/=8<7*-;2=-:� C*+,-./L
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50/3� 3� E+2.,/2.-@� /7924/348,+� K-*/=-<� B4/D+0,1<� *+?3-.-8<� B*/H822/3� C*+,-./L�
/7*+?/3+,-5� 3� B*8084+:� 0*83,-:� D-./3@� 508*,/LB8.84>E+.1<� 2.-48<� .8=./,-=-�
*+,,8C/� 0/=8<7*-5@� /.29.2.3-8<� =+=-:L4-7/� 4-,8;,1:� -4-� 2974-,8t;,1:� 2.*9=.9*@�
=/./*18� </G,/� 714/� 71� -,.8*B*8.-*/3+.>� =+=� *84-=.1� =/44-?-/,,1:� /2.*/3/09GL�
,1:� ?/,@� =/,.*/4-*/3+3K-:� *+?<8D8,-8� 2-+4-E82=-:� =/<B48=2/3I� )� B*8084+:� 0*83J
,-:� D-./3� /.29.2.396.� -� 0*9C-8� +.*-79.1� .8=./,-=-� 4-./2F8*,1:� B4-.@� =/./*18�
D/G,/� 714/� 71� ,+B*5<96� 2*+3,-3+.>� 2� F+,8*/?/;2=-<-� +,+4/C+<-I� )28� A./� /7/2,/J
313+8.25� B*802.+348,-5<-� /7� /.,/2-.84>,/� ./,=/;@� C/*5E8;� -� B4+2.-E,/;� =/*8�
*+,,-:T�A.+B/3� *+?3-.-5� M8<4-@� /7� /.29.2.3--� 4-,8;,1:� ?/,� C/*-?/,.+4>,1:� ,+J
B*5G8,-;� 3� 235?-� 2� /.29.2.3-8<� =*9B,1:� G82.=-:� B4-.� -� C*+3-.+H-/,,/� 92./;J
75=G4J�I.-B/3� =/*1@� =/./*18� </G,/� 714/� 71� 2/B/2.+345.>� 2/� ?*84/;� =/,.-,8,.+4>J
,/;�=/*/;I� 	+22<+.*-3+5� C8/0-,+<-E82=-8� /72.+,/3=-� F/*<-*/3+,-5� 0*83,8;K-:�
2-+4-E82=-:� /7*+?/3+,-;� M8<4-@� ,84>?5� ,8� /.<8.-.>� 8D8� /0,/@� *+?3-3+8</8� <,/J
C-<-� C8/4/C+<-� B/4/G8,-8� /� B*8-<9D82.38,,/� /2,/3,/<� 2/2.+38� B8*3-E,/;� =/*1� -�
3./*-E,/2.-� B*/H822/3� C*+,-.�/�/7*+?/3+,-5I� �7� A./<� 23-08.84>2.396.� <84+,/=*+L�
./318� 3=46E8,-5� 3� 0*83,8;K-:� C*+,-./-0+:� 2� 3/?*+2./<� (@^L(@� � <4*0� 48.� NA,L�
08*7-.L7+?-./3+5� +22/H-+H-5O@� E*8?31E+;,/� K-*/=-8� B4/D+0-� F9,0+<8,.+� B4+.J
F/*<@� 24/G8,,18� C*+,-./-0+<-@� -� 0/2.+./E,/� 9?=-;� -,.8*3+4� 3*8<8,-@� 3� .8E8,-8�
=/./*/C/� B*/-?/K4/� 2/?-0+,-8� 7/4>K8;� E+2.-� 2/3*8<8,,/;� =/,.-,8,.+4>,/;� =/*1I

	+22</.*-<� C8/0-,+<-E82=-8� /72.+,/3=-� F/*<-*/3+,-5� C*+,-./-0/3� *+,,8C/�
0/=8<7*-5� ,+� B*-<8*8� �-7-*2=/;� B4+.F/*<1� N�40+,2=-;� -� �,+7+*2=-;� D-.1O� 2�
B*-348E8,-8<� 2*+3,-.84>,/C/� <+.8*-+4+� B/� 0*9C-<� 0*83,-<� B4+.F/*<+<� V��(X� I� �.J
<8.-<� B*8G08� 328C/� ,8=/./*18� /2/78,,/2.-� 2.*/8,-5� 4-./2F8*1� B4+.F/*<8,,1:� /7J
4+2.8;@� =/./*+5� :+*+=.8*-?98.25� 5*=/� 31*+G8,,/;� 4+.8*+4>,/;� -� C497-,,/;� ,8J
/0,/*/0,/2.5<-� V`�@� �''� I� b.-� ,8/0,/*/0,/2.-� 31*+G8,1� ,+4-E-8<� =*9B,1:� 2-+4-J
E82=-:� /3/-0,1:� 2.*9=.9*� L � ,9=48+*/3@� *+?0848,,1:� B*8-<9D82.38,,/� 2-<+.-E82L�
,;6�-,.8*,9�;•Ž*,1<;� /74+2.5<-I� �9=48+*1� :+*+=.8*-?96.25� <+=2-<+4>,1<-� </DJ
,/2.5<-� =/,2/4-0-*/3+,,/;� ?8<,/;� =/*1� -� 4-./2F8*1@� +� -,.8*,9=48+*,18� /74+2L�
.-� L� KK<+4>,1<-w�C497-,+<-� ?+48C+,-5� B/0/K31� ?8<,/;� =/*1� -� B/38*:,/2.-� +2.8L�
,/2F8*,/C/� 24/5I� )� 235?-� 2� A.-<� ,9=48+*1� B*802.+3456.� 2/7/;� 3� /7]8<,/<� 3-08�
E8E83-H8B/0/7,18� L � 48,.-=945*,18� /3+4>,18� /7]8<1� 4-./2F8*1@� F*+C<8,.1� =/./*1:�
312.9B+6.� ,+� B/38*:,/2.-� M8<4-� 3� 3-08� 0*83,-:� D-./3I� )� -:� B*8084+:� ,+� 0/46�
B/4-:*/,,1:� 0/=8<7*-;2=-:� C*+,-./-0/3� B*-:/0-.25� 0/� `S•� -� 7/488� B4/D+0-� =/,J
.-,8,.+4>,/;� ?8<,/;� =/*1I� �+B*/.-3@� 824-� 290-.>� B/� 0+,,1<� ��M@� 3� B*8084+:�
-,.8*,9=48+*,1:� B4/D+08;@� 7/4>K+5� E+2.>� =/./*1:� B8*8=*1.+� </D,1<� B4+.F/*<8,J
,1<�E8:4/<� =*9B,1:� 2-,8=4-?� -� 3B+0-,@� C*+,-./-0,18� =/<B48=21� *+?3-.1� ,8B/J
328<82.,/� -� 3/� <,/C-:� 249E+5:� /.29.2.396.� 3//7D8I� �� ,+� �40+,2=/<@� -� ,+� �,+L�
7+*2=/<� D-.+:� 0/=8<7*-;2=-8� C*+,-./-01� B*802.+348,1� +*:8;2=-<-� <8.+2/<+.-L�
E82=-<-� -� B+4-,C8,,/L<8.+2/<+.-E82=-<-� A,08*7-.+<-@� /.,/25D-<-25� =� B/*/0+<�
./,+4-.L.*/,0]8<-./3/;� 28*--@� C*+,-.L<+C<+.-.+<-@� E+*,/=-.+<-� -� B*8-<9D82.J
38,,/� <+C<+.-E82=-<-� =+4-831<-� +452=-./31<-� C*+,-.+<-I� �+� �40+,2=/<� D-.8@� 3�
8C/� ?+B+0,/;@� 6G,/;� -� 3/2./E,/;� E+2.5:@� K-*/=-<� *+?3-.-8<� B/4>?96.25� *+,,8L�
-*/.8*/?/;2=-8� C*+,-./-01@� B*/2.*+,2.38,,/� +22/H--*96D-8� 2� 2974-,8;,1<-� ?848L�
,_=+<8,,1<-� .*/C+<-@� .*+22-*96D-<-� 09C/318� .8=./,-E82=-8� ?/,1� ,9=48+*+@� -�
,*/./B4+.F/*<8,,1<-� B*/C-7+<-I� �*80-� A.-:� C*+,-./-0/3� 3108456.25� ,+-7/488�
	+,,-8� <8.+2/<+.-E82=-8� B4+C-/C*+,-./L.,8;21@� 2<8,56D-825� B+4-,C8,,/L<8.+2/L�
R-E82=-<-� -� <+C<+.-E82=-<-� =+4-831<-� C*+,-.+<-@� C*+,/L2-8,-.+<-@� C*+,/0-/g�
*-.+<-k� C*+,-.+<-@� 3� ./<� E-248� -� C*+,-.+<-� .-B+� *+B+=-3-� L � B/=+?+.845<-� ?+L�
j*K+6D8C/�-08+4+� 2.+,/348,-5� =/,.-,8,.+4>,/;� =/*1� V���X� I



�/=8<7*-;/=-8� C*+,-./-01� :+*+=.8*-?96.25� *+?4-E,1<-� 2.*9=.9*, /R3=2.@ .+1�
<-� B*-?,+=+<-@� /.*+G+6D-<-� 924/3-5� -:� /7*+?/3+,-5I� �/*/01� <8.+2/<+.-E82=/C/�
-� B+4-,C8,,/L<8.+2/<+.-E82=/C/� B*/-2:/G08,-5� /74+0+6.@� =+=� B*+3-4/@� C,8;2/L�
3-0,/LB/4/2E+.1<-� .8=2.9*+<-@� ,+21D8,1� .8,831<-� <-C<+.-.+<-@� 2=-+4-.+<-� 3<8J
D+6D-:� B/*/0� -� 2/B*/3/G0+6.25� K-*/=-<-� /*8/4+<-� <-C<+.-./3I� �*+,-./-01� <+CJ
<+.-E82=/C/� B*/-2:/G08,-5� /71E,/� -<86.� B/4,/=*-2.+44-E82=96� <+22-3,96� .8=2.9�
*9� -� *8?=/� A*9B.-3,18� =/,.+=.1I� [+=� B*+3-4/@� +*:8;2=-8� C*+,-./-01� F/*<-*/3+J
4-2>� 3� 924/3-5:� 312/=-:� .8<B8*+.9*� -� 0+348,-;� C*+,94-./3/;� F+H--� <8.+</*F-?<�
<+@� +� *+,,8B*/.8*/?/;2=-8� C*+,-./-01� 3� /2,/3,/<� -?/F+H-+4>,1� +<F-7/4-./3/;�
F+H--� <8.+</*F-?<+I

[+.+*:8;2=-;� -,F*+=*92.+4>,1;� =/<B48=2� 3� B*8084+:� *+22<+.*-3+8<1:� D-./3�
B*802.+348,� <8.+7+?-.+<-� -� *8G8� <8.+94>.*+7+?-.+<-@� B/038*CK-<-25� 2+</;� *+,J
,8;� 312/=/.8<B8*+.9*,/;� C*+,-.-?+H--� L � A,08*7-.-?+H--I� )� *8?94>.+.8� 714+�
2F/*<-*/3+,+� C8.8*/C8,,+5� A,08*7-.L7+?-./3+5� +22/H-+H-5� B/*/0@� 2/2./5D+5� -?�
48;=/L� -� <84+,/=*+./31:� A,08*7-./3@� 2/08*G+D-:� =+=� =*9B,18@� .+=� -� <84=-8�
3=46E8,-5� <84+,/=*+./3/C/� 2972.*+.+I� �+� �40+,2=/<� D-.8� A./� ,-G,55� E+2.>� =9L�
*94>.-,/LC/,+<2=/C/� =/<B48=2+@� C/*7KC5:2=+5� 23-.+� -4-� /7*+?/3+,-5� .+=� ,+?1J
3+8</C/� -,F*+=*92.+4>,/C/� =/<B48=2+� j8,.*+4>,/C/� �40+,+� -� �9,,+C-,2=/C/� B/0J
,5.-5@� ,82<9*-,2=+5� ./4D+� E+*2=/;� 28*--� �48=</L)-.-<2=/;� C/*,/;� 2.*+,1@� =9L�
*84+:2=+5� 23-.+� E/C+*2=/C/� =/<B48=2+I� �+� �,+7+*2=/<� D-.8� L � A./� <8.+</*F-E82J
=-;� 0+401,L38*:,8+,+7+*2=-;� =/<B48=2I

�*+,L23-,H/3/8� 0+.-*/3+,-8� H-*=/,/3� -?� ./,+4-./31:� C,8;2/3� -,F*+=*92.+4>J
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