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#

*%T#E&>E&#1#>&@&HI=#E=#E&>&'Z=#E=#L=0%@%Q/%=-#F.&#L1'E&%#G='>(/.%/#1#&X4&'>1#L%'Z1-#
G=L=#\=%#1#L%'Z1># &X4&'>1>#=#L1%># E1# %'>(1@1HI=-# &#10/%#1#L1(/UG.@1#41/1#1#<y#>D/%&#
4/%LQ/%1-#G='2%G(=#E&#F.&#.L#E=>#4='(=>#'&2/Q@C%G=>#E&#'=>>1>#C/1'E&>#'&G&>>%E1E&>#
&>(121#'=#&'>%'=#E&>>&#4='(="#$=L4/&%#.L#L1G1GI=-#1>>.L%#1#/&Cm'G%1#E&>>1#G@1>>&#
E&# <z"# >D/%&# 4/%LQ/%1-# '=# 01%//=# &'(I=# E&# G/%1'H1># 4=0/&># ='E&# &>(Q# @=G1@%T1E=# =#
>6'%$%&%-?#'I=#41/1#\1T&/#1#+',-."*/-@"#F.&#&.#4=E&/%1#(1@2&T#\1T&/-#L1>#41/1#&>(.E1/#1#
L&(=E=@=C%1#G=L#F.&#4=E&L=>#G='(1/#M,hbB[[B-#5;;s-#4"#N<-#C/%\=#'=#=/%C%'1@O"#

#

,1/1# ,%@=((=-#1#K>G=@1#R=E&/'1#V1/%=#W&@@=T=#>&/%1#1# &X4&/%L&'(1HI=#E&#.L1#4/=4=>(1#

4&E1CJC%G1# 14@%G1E1# '1># &>G=@1># %>=@1E1>-# >&'E=# .L1# G='(%'.%E1E&# E&# >.1# 1HI=# G=L=#

?&G/&(Q/%=#E&#KE.G1HI=#P#G1/C=#E&%X1E=#4=/#&@&#&L#<N3<#P#'=#F.1@#%'2&>(%.#'1#G/%1HI=#E&#

.L1#L&(=E=@=C%1# 41/1# 1># &>G=@1># %>=@1E1># E=# %'(&/%=/"# ?&'E=# 1>>%L-# 1# K>G=@1#R=E&/'1#
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 !LF$

V1/%=# W&@@=T=# 'I=# E&2&/%1# >&/# 1# K>G=@1# S=21-# %E&1@%T1E1# 4=/# ,%@=((=-# L1># .L# L=E&@=#

\1G%@L&'(&#/&4/=E.TU2&@#&#1G&>>U2&@#41/1#F.1@F.&/#@=G1@%E1E&"#

S1# G='(%'.%E1E&# E&# >&.# E&4=%L&'(=-# ,%@=((=# &>G@1/&G&# L&@Z=/# >&.># =0:&(%2=>A# f`L1#

41/(&# E&>>1# 4&E1C=C%1# E&2%1# E&>(%'1/8>&-# :Q# E%\&/&'G%1E1-# i># '=>>1># &>G=@1># E&#L&>(/&#

q'%G=-# &L#.L1#'=21#E%\&/&'G%1HI="#S=# \%L#E=#4/%L&%/=#1'=-#F.1'E=# (%'Z1#1@G1'H1E=#=#

=0:&(%2=#F.&#L&#@&21/1#1#G/%Q8@1-#E&%X&%#>.1#/&Cm'G%1#o"""pg#M,hbB[[B-#5;;s-#4"#N<O"##

+# K>G=@1#R=E&/'1# V1/%=# W&@@=T=# E&2&/%1# >&/# .L1# /&>4=>(1# i># E%\%G.@E1E&># &'\/&'(1E1>#

'1># &>G=@1># %>=@1E1>-# =# F.&# &X4@%G1/%1# 1# E%2%>I=# E=># 1@.'=># &L# C/.4=># E&# 'I=#

1@\10&(%T1E=># &# 1@\10&(%T1E=>-# &L# .L1# L&>L1# (./L1-# /&4/=E.T%'E=# 1# /&1@%E1E&# E1>#

&>G=@1>#%>=@1E1>#E=#%'(&/%=/#E=#,1/1'Q"##

S=#&'(1'(=-#G=L=#/&>>1@(=.-#%>>=#'I=#>%C'%\%G1/%1#&>F.&G&/#=>#4/%'GU4%=>#E1#K>G=@1#S=21A#

#

+>>%L-# G.%E1'E=# 14&'1>-# '&>>&# L=L&'(=-# E=# >%L4@&># 4/=0@&L1# E&# '=>>=# 1(/1>=#
L&(=E=@JC%G=-# &.# @%L%(121# G='>%E&/12&@L&'(&# 1># G=%>1>-# L1># i# 4/=G./1# E&# &\%GQG%1#
/&1@"#e#G@1/=-#E%C18>&#E&#'=2=-#F.&#%>>=#'I=#>%C'%\%G121#/&C&'&/1/#=.#>&F.&/#&>F.&G&/#
L%'Z1#C/1'E&#1>4%/1HI=#E1#KE.G1HI=#S=21#M,hbB[[B-#5;;s-#4"#N<O"#

# #

,=>>%2&@L&'(&-# =# =0:&(%2=# E1# K>G=@1# R=E&/'1# V1/%=# W&@@=T=# \=%# =# E&# &X4&/%L&'(1/# 1>#

4/=4=>(1>#&#1.X%@%1/#1#&>G/%(1#E=#@%2/=#+#KE.G1HI=#D#.L#E%/&%(=#E&#(=E='#M<N35O"#+4&>1/#E&#

'I=# 4/&(&'E&/# F.&# 1# %'>(%(.%HI=# \=>>&# 1# K>G=@1# S=21# F.&# %E&1@%T121-# E&.# E&>(1F.&# 1=#

&'>%'=#E&#+/(&-#L%'%>(/1E=#E&#\=/L1#%'(&C/1E1#1=#G.//UG.@=#&>G=@1/"##

S1# G='(%'.%E1E&-# >&/Q# \&%(1# 1# (/1'>G/%HI=# E&# 1@C.'># (/&GZ=># E=># E%Q/%=># E=># 1@.'=># E&#

<N35"# e# 2Q@%E=# =0>&/21/# F.&# >&# L1'(&/Q# 1# C/1\%1# =/%C%'1@# E=># &>G/%(=># >&L# \1T&/# 1#

%'E%G1HI=#E&>>&>#&//=>-# G=L=#>&# (/1(1L#E&#1@.'=># /&GDL81@\10&(%T1E=>#ZQ#L.%(=># &//=>#

E&#=/(=C/1\%1#&#G='G=/Eu'G%1"##

S=#G1>=#E1#&X%>(m'G%1#E&#1.(=/%1#E=#&>G/%(=-#\Q8@18&L=>#'=#\=/L1(=#'=L&#&#>=0/&'=L&"##

#

B#E%1#5r#E&#:1'&%/=#&>(121#L.%(=#F.&'(&"#B#4/=\&>>=/#'=>#&'>%'=.#1#0/%'G1/#E&#V=L#
h'2&/'="# K>(&# 0/%'F.&E=# D#L.%(=# 0=L"# *1@(1/1L#L.%(1># 4&>>=1>#L1># 1>>%L#L&>L=#
0/%'G1L=># L.%(="# *%T&L=># G=L4=>%Hd&># >n0/&# =># C/1'E&># 4%'(=/&>A# ,%&(/=# V&@1#
*/1'G&>G1-#R1T1G%="# $Z&C1/1L# (=E1># '=>>1># G1/(&%/1>#L1># 'I=# 4.E&L=># >&'(1/#4=/#
F.&#(121#L=@Z1E="#S=>>1#1.@1#>&L4/&#D#1C/1EQ2&@#M5r#:1'"#<N35O"#

#
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 !L!$

[=E=># =># &>G/%(=># %'%G%1L# G=L# 1># G='E%Hd&># E=# (&L4=# &# (&/L%'1L# G=L# 1# %L4/&>>I=#

4&>>=1@#E=#1@.'=#>=0/&#1#1.@1-# G='\=/L&# %'E%G1HI=#E&# ,%@=((=# M<N35O"#KL#=.(/=# (/&GZ=-#

(&L=>#1#E&>G/%HI=#E1#14/&G%1HI=#E&#=0/1>#1/(U>(%G1>#&L#E%\&/&'(&>#@%'C.1C&'>A#

#

o"""p#&@&#oK/1>L=#,%@=((=p#(/=.X&#41/1#=#:=/'1@#L./1@#.L#F.1E/=#E=#$/%>(=#4%'(1E=#4=/#
.L# E=># L1%=/&># 4%'(=/&># E=# L.'E="# $Z1L1E=# b&='1/E=# E1# W%'G%"# K>(&# F.1E/=# \=%#
\&%(=#41/1#1#$&%1-#L1>#%>(=#'I=#\=%#/&1@%T1E=#>&C.'E=#'=>>=#4/=\&>>=/"#B#G/%>(=#'&>(&#
F.1E/=# &>(Q# (/%>(&-# G=L# =># =@Z=># \&GZ1E=># &# 1# G10&H1# %'G@%'1E1# 41/1# =# @1E="# j=:&#
(1L0DL#=.2%L=>#&L#E%>G=>#1#W1@>1#'z#7-#E&#$Z=4%'-#&#'=#\%L#E1#1.@1#=.2%L=>#=.(/=>#
E%>G=>"#W%L=>#1#fV%2%'1#$=L&E%1g-#E&#V1'(&#o"""p#M7;#:1'"#<N35O"#

#

,&/G&0&8>&#F.&#1#&>G=@Z1#E&#,%@=((=#/&G1%#&L#=0/1>#&/.E%(1>#E1#1/(&#&./=4&%1"#+@DL#E1#

14/&G%1HI=# E&>>1># =0/1>-# ,%@=((=# 4/=G./=.# @&21/# =># 1@.'=># 1# (&/# G='(1(=# G=L#1/(%>(1># &#

=0/1># E&# 1/(&# E&# L1'&%/1# E%/&(1-# 4=/# L&%=# E&# .L# /&G%(1@# /&1@%T1E=# 4&@1# B/F.&>(/1#

K>(.E1'(%@#E&#$='G&/(=>-#2%>%(1>#1=#1(&@%m#E=#1/(%>(1#&#1L%C=#a.%E=#W%1/=#&#1#&X4=>%Hd&>"##

B# E&4=%L&'(=# 1# >&C.%/# L=>(/1# 1# E&>G/%HI=# E&# .L1# 1@.'1# >=0/&# 1# 2%>%(1# E1# B/F.&>(/1#

K>(.E1'(%@#E&#$='G&/(=>A#

#

K#4=/# \%L#GZ&C1/1L"#$=L&>>1/1L#1#(=G1/-# (=G1/1LA#+#4/%L12&/1Y#R&@=E%1>#E&#+L=/-#
&(G"""# K.# \%F.&%# (/%>(&# F.1'E=# =#R=%>&T# E%>>&# F.&# &>(121# (&/L%'1E=# =# 4/=C/1L1# E&#
Z=:&"#K.#(%2&#2='(1E&#E&#4&E%/#41/1#&@&>#F.&#(=G1>>&L#1A#?&/&'1(1#E&#$Z.0&m/#Mb&'%(1#
V/.@&/-#<s#\&2"#<N35O"#

#

B.(/1#&2%Em'G%1#E1#21@=/%T1HI=#E=#G='(1(=#G=L#1#4/=E.HI=#1/(U>(%G1#D#.L1#=0/1#4&/(&'G&#

1=#1G&/2=#E=#hS,#F.&#/&4/&>&'(1#.L1#&>(.E1'(&#E&#1.(=/%1#E&#W%1/=-#1#F.1@-#1G=/E=#G=L#

!1EZ1%@#a/&%'#W&@@=T=#M5;;rO-#\=%#E=1E1#i#&>G=@1#14J>#.L1#2%>%(1#1=#1(&@%m#E=#1/(%>(1"#+@DL#

E=#F.1E/=-# \=/1L# &'G='(/1E1>-# :.'(=# 1=#L1(&/%1@# F.&# /&>(=.#E1# &>G=@1-# X%@=C/12./1># &#

L='=(%4%1>-# 1@C.L1>#E&@1>#1>>%'1E1># 4=/#W%1/="# ,1/(&# E&>>1># C/12./1># \=%#L='(1E1# &L#

\=/L1(=# E&# Q@0.'>-# F.&# 4/=212&@L&'(&# >&/2%/%1L# 41/1# 1# L1'%4.@1HI=# E=># 1@.'=>"# KL#

.L1#X%@=C/12./1-#=#'=L&#W%1/=#\=%#&>G/%(=#'=#G1'(=#%'\&/%=/#&>F.&/E=#G=L#.L1#@&(/1#F.&#

41/&G&#>&/#%'\1'(%@"#$1>=#&>>1#Z%4J(&>&#>&:1#2&/E1E&%/1-#E&L='>(/1#F.&#=>#1@.'=>#(%'Z1L#

1G&>>=#i>#C/12./1>#&#4=E%1L#L1'%4.@Q8@1>"#

SI=#ZQ#%'E%G1HI=#'=#E%Q/%=#1#/&>4&%(=#E1#2%>%(1#1=#1(&@%m#E=#1/(%>(1#a.%E=#W%1/=-#&L0=/1#

1F.&@&#'I=#G='(&L4@&#(=E=>#=>#E%1>"#`L#(/&GZ=#E=#E%Q/%=#&>G=@1/#L&'G%='1#1#=0/1A#

#
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 !L#$

{.1'E=#&'(/1L=>#=#4/=\&>>=/#L1'E=.#G1E1#.L#E&#'J>#4%'(1/#.L1#G=.>1"#K.#1#h/1%'1#
&# 1# hC@1%/# 4%'(1L=>#=# F.1E/=#E1#L&'%'1# F.&# C1'Z1L=># E=# W%1/=# 1#R1/%1L&#1# a1G%#
4%'(1/1L#G1E1#.L1#G=.>1#E1#G10&H1#E&@1#Mh1/1#$1/L&L#x1'E='Q-#<N#1C="#<N35O"#

#

B>#E&4=%L&'(=>#G%(1E=>#E&L='>(/1L#=#21@=/#E1E=#4=/#K/1>L=#,%@=((=#1=#G='(1(=#G=L#1#

+/(&# 41/1# 1# \=/L1HI=# E1# G/%1'H1-# &-# '&>>&# >&'(%E=-# 1# 14/&G%1HI=# 1/(U>(%G1# &/1# .L# E=>#

\.'E1L&'(=>#E1#L&(=E=@=C%1#E&#,%@=((="#e#%L4=/(1'(&#@&L0/1/#F.&#1#m'\1>&#i#@&%(./1#E&#

=0/1>#E&#1/(&#G=L=#&>(/1(DC%1#E&#&'>%'=#E&#1/(&#>&/%1#>%>(&L1(%T1E1#'=#c/1>%@#14&'1>#'1#

EDG1E1# E&# <Nr;-# G=L# =# E&>&'2=@2%L&'(=# E1# ,/=4=>(1# [/%1'C.@1/# Mc+!cB?+-# <Nr6O"#

KL0=/1-# &L# E%\&/&'(&># 4&/>4&G(%21>-# ,%@=((=# E&.# i# @&%(./1# E&# =0/1># E&# 1/(&# .L1#

21@=/%T1HI=#F.&#'I=#&/1#E&\&'E%E1#4&@=>#4/=\&>>=/&>#E&#1/(&#E1#EDG1E1#E&#<N3;-#@%C1E=>#

'&>>&# 4&/U=E=# L.%(=# L1%># i># 4/=4=>(1># %'>4%/1E1># '1# KE.G1HI=# 4&@1# +/(&# =.# i# @%2/&8

&X4/&>>I="#

KL#(&/L=>#E&#/&4&/(J/%=#E&#%L1C&'>-#E1#L&>L1#\=/L1#F.&#=.(/=>#1L0%&'(&>#E&#1(.1HI=#

4/=\%>>%='1@-#,%@=((=#L1'(&2&#G=L=#G/%(D/%=#E&#&>G=@Z1#=0/1>#E&#G1/1G(&/U>(%G1>#G@Q>>%G1>-#

G=L=# '1# &>G=@Z1# E&# 1/(%>(1># !&'1>G&'(%>(1>-# G=L=# b&='1/E=# V1# W%'G%# &# +'E/D1# V&@#

W&'=GGZ%=-#=.#E&#1/(%>(1>#0/1>%@&%/=>#@%C1E=>#1#G=//&'(&>#G@1>>%G%>(1>-#G=L=#+E=#R1@1C=@%"#

$=L=# &XG&HI=# 1# =0/1# &X4/&>>%='%>(1# E&# W%1/=# D# 1# q'%G1# &>(D(%G1# @%C1E1# 1# G=//&'(&>#

L=E&/'1>#E1#+/(&-#&>G=@Z1>#F.&#/&G1&L#'1#=4HI=#E&#,%@=((=#4&@1#1/(&#@='C1#&#>&.#G1/Q(&/#

1@(1L&'(&# &E.G1(%2=-# 1\%/L1E=# 4&@=# &E.G1E=/# &L# &X4&/%m'G%1># 1'(&/%=/&>-# G=L=# =#

h'>(%(.(=#,&>(1@=TT%"##

$10&# E&>(1G1/# F.&# 14&>1/# E1# K>G=@1# R=E&/'1# V1/%=# W&@@=T=# 'I=# >&/# 1# K>G=@1# S=21#

%E&1@%T1E1#4=/# ,%@=((=-# G=L=# \=%# =# h'>(%(.(=# ,&>(1@=TT%-# =# G='(1(=# G=L# =#=0:&(=# E&# 1/(&#

E&2&/%1# >&/# .L1# G='>(1'(&-# (1'(=# 41/1# 1># G/%1'H1># E=># a/.4=># K>G=@1/&># G=L=# 41/1#

1F.&@1>#F.&#&>(.E121L#'1>#4&F.&'1>#&>G=@1>#E=#%'(&/%=/#E=#&>(1E="#

#

#G$P-*6(4,')+Q,6$R(*)(6$

#

e#4=/#L&%=#E1#+/(&#F.&#>&#4=E&#1(/1%/#1# :.2&'(.E&#'=#>&'(%E=#E1# C/1'E&T1#E=#L.'E=-#

G=L=#1\%/L=.#K/1>L=#,%@=((=#G=L#=#E%T&/#fKE.F.&L8>&#&L#1/(&g#M<Nr7-#4"#7NO"#B#%E&1@#

(/1T%E=#E&#>.1#\=/L1HI=#\1L%@%1/#&#&>G=@1/-#'1#F.1@#1#G.@(./1#=G.4=.#=#414&@#G&'(/1@#'1#

\=/L1HI=#Z.L1'1-# \=%# 1# m'\1>&# E1E1#4&@=# &E.G1E=/# &L# >.1#4/=4=>(1# 4&E1CJC%G1-# F.&#

(%'Z1# 1# \=/L1HI=# G.@(./1@# G=L=# '=/(&# E&# >.1># G='G&4Hd&># &# 1\%/L121# F.&# 1# fL1%>#

4=(&'(&#\=/H1#&E.G1E=/1#E=#L.'E=#:Q#\=%#1#1/(&#&#E&2&#/&(=/'1/#1#>&/g#M,hbB[[B-#<Nr9-##

4"#<;O"#
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 !LJ$

S&>>&#>&'(%E=-#14&>1/#E&#0.>G1/#41/1#1#K>G=@1#R=E&/'1#V1/%=#W&@@=T=#.L#LD(=E=#F.&#

\=>>&#\1G%@L&'(&#14@%GQ2&@#4&@1>#&>G=@1># %>=@1E1>-#,%@=((=#L1'(&2&#1#+/(&#G=L=#4/%'GU4%=#

&E.G1(%2="##

W1@&#=0>&/21/#F.&#1#+/(&#'I=#D-#'1#4&/>4&G(%21#4%@=((%1'1-#.L1#1(%2%E1E&#&'(/&#=.(/1>"#K@1#

>&/%1# 1# 4/J4/%1# &>>m'G%1# E=# 4/=G&>>=# E&# \=/L1HI=# (1'(=# E1# G/%1'H1# G=L=# E=# 1E.@(="#

,=>%HI=# F.&-# G=L=# E&>(1G=.# W%&%/1# M5;;<O-# 1\1>(1# ,%@=((=# E=# 3%!-'# G%&'(U\%G=# E=#

R=2%L&'(=# E1# K>G=@1# S=21-# F.&-# 14=%1E=# '1># G%m'G%1># \='(&># E1# &E.G1HI=# Mc%=@=C%1-#

,>%G=@=C%1# &# ?=G%=@=C%1O-# 2%>121# i# 14/&'E%T1C&L# &# i# >=G%1@%T1HI="# +=# 41>>=# F.&# 1#

G='G&4HI=#&E.G1(%21#E&# ,%@=((=-#4&'>1'E=#1#+/(&#G=L=#f1# \=/L1#L1%>#14/=4/%1E1#41/1#

E&>4&/(1/# o1p#4&/>4&G(%21#E&# (=(1@%E1E&# &#E&#=/C1'%G%E1E&#'1#G=L4/&&'>I=#E=#L.'E=g#

MWhKh!+-# 5;;<# 4"# 6NO-# @&2=.# >.1# 4&E1C=C%1# 1# 21@=/%T1/# 1# G/%1HI=-# 1# @%0&/E1E&-# 1#

>&'>%0%@%E1E&-#1#%'E%2%E.1@%E1E&#&#1#&>4%/%(.1@%E1E&"#

V&>>1# \=/L1-#1#4=>%HI=#E&#,%@=((=#14/&>&'(1#>%'C.@1/%E1E&># \/&'(&#i# (&'Em'G%1#'1G%='1@#

E=#R=2%L&'(=#4&@1#K>G=@1#S=21-#4&@1#21@=/%T1HI=#&#G&'(/1@%E1E&#E1#1/(&#&L#>.1#4/=4=>(1#

&E.G1(%21"#,1/1#c1/0=>1#M<NrN-#4"#<9O-#=#4&/U=E=#E&#<N73#1#<Nsr#14/&>&'(1#.L1#/&E.HI=#

E=#%'(&/&>>&#4&@=#&'>%'=#E1#1/(&-#G=L4/=21E1#4&@1#E%L%'.%HI=#E&#1/(%C=>#&# %'\=/L1Hd&>#

'=>#:=/'1%>#E%Q/%=>#&#&E.G1G%='1%>"#+@DL#E%>>=-#1#21@=/%T1HI=#E&#&>(&/&J(%4=>#'1>#>1@1>#E&#
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