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!

7#!@ABAC#DEFB!GA!()H!I)GA()H!&ADB)(F@ED)H!F$&EI)H!AH&J!CA(#DE)B#G)!D)B!A(!&E$)!GA!#@CED'(&'C#!)C@JBED#!K'A!HA!

K'EAC#!GAH#CC)((#CL!A(()!$)CK'A!GAB&C)!GA!(#!#@CED'(&'C#!)C@JBED#!AMEH&AB!N#CE#H!D)CCEAB&AH!K'A!D)BNENAB!!O!K'A!

CAH$)BGAB! #! $CEBDE$E)H! PE()HFPED)H! GEH&EB&)H+! 1B! A(! &C#BHD'CH)! GA(! AH&'GE)! HA! $'G)! GEH&EB@'EC! (#H! HE@'EAB&AH!

&ABGABDE#H!AB!"QE(AR!!

-S!9B#!-@CED'(&'C#!/C@JBED#!AB!H'!D)BDA$DEFB!)CE@EB#CE#!)!-@C)AD)()@%#!

1H&A! &E$)! GA! #@CED'(&'C#! )C@JBED#! D'EG#! ()H! $CEBDE$E)H! GA! TE)()@%#! GA(! H'A()L! B)! #$(ED#! $C)G'D&)H! K'%IED)H!

HEB&A&EU#G)H! O! D'EG#! (#! TE)GENACHEG#GL! $AC)! B)! HA! )CEAB&#! #(! D)BDA$&)! GA! D#(EG#G! &C#GEDE)B#(! CAPACEG)! #! (#!

#$#CEABDE#!GA!()H!$C)G'D&)H+!1B!AH&A!&E$)!GA!#@CED'(&'C#L!(#!D#(EG#G!AH&J!)CEAB&#G#!#!)&C)H!#H$AD&)H!CA(AN#B&AHL!

B)!H)()!$#C#!D)BH'IEG)CAHL!HEB)!K'A!&#ITEVB!$#C#!A(!$C)G'D&)CL!D)I)!$)C!AWAI$()L!(#!CAHEH&ABDE#!#(!#(I#DAB#WA!

O! (#! D#$#DEG#G!GA! #G#$&#DEFB! #! (#H! D)BGEDE)BAH! ()D#(AH! A&D+! 7#! $C)G'DDEFB! HA!)CEAB&#! #! H#&EHP#DAC! #! 'B! @C'$)!

CAG'DEG)!GA!D)BH'IEG)CAH!O!HA!NABGA!$CEBDE$#(IAB&A!#!BENA(! ()D#(+! 4BD)C$)C#!$)D#!&ADB)()@%#!AB!A(!D)BDA$&)!

D)BNABDE)B#(L!#!AMDA$DEFB!GA(!CEA@)!K'A!#$'B&#!#!IAW)C#C!(#!APEDEABDE#!GA!'H)!GA(!#@'#+!1B&CA!(#!&ADB)()@%#!K'A!

EBD)C$)C#L!AH&JB!(#!C)&#DEFB!GA!D'(&EN)HL!$)(ED'(&EN)HL!(#!EBD)C$)C#DEFB!GA!()H!#BEI#(AH!AB!A(!HEH&AI#L!&VDBED#H!GA!

#C#G'C#!)!D'(&EN)!HEB!N)(&A)!GA!H'A()L!A&D+!K'A!PEB#(IAB&AL!H)B!#$(ED#DE)BAH!&ADB)(F@ED#H!GEPACAB&AH+!

XS!9B#!#@CED'(&'C#!)C@JBED#!GA! H'H&E&'DEFB!GA! EBH'I)H! D)BNABDE)B#(AH+! 1H&A! &E$)!GA!#@CED'(&'C#! HA! @ABAC#!AB!

CAH$'AH&#!#!(#!GAI#BG#!O!IAW)CAH!$CADE)H!)THACN#G)H!AB!A(!IACD#G)!GA!)C@JBED)HL!$AC)!B)!EI$(ED#!'B!D#ITE)!

AB! (#! PE()H)P%#! GA! $C)G'DDEFB! )! ABP)K'A! $C)G'D&EN)+! 1H! GA! DEAC&#! P)CI#! )$'AH&#! #! (#! #B&ACE)CL! $)C! (#! #(&#!

'&E(EU#DEFB!GA!CAD'CH)H!&ADB)(F@ED)HL!H'!ABP)K'A!#(!IACD#G)!GA!AM$)C&#DEFB!O!#(&#!D#(EG#G!GA!(#!$C)G'DDEFB+!1H&#!

#@CED'(&'C#! )C@JBED#! Q#! HEG)! $)HET(A! $)C! (#! ECC'$DEFB! GA! ()H! TE)EBH'I)HL! K'A! $ACIE&AB! (#! H'H&E&'DEFB+! 1(!

$C)T(AI#! K'A! HA! @ABAC#! D)B! AH&#! P)CI#! GA! Q#DAC! #@CED'(&'C#! )C@JBED#L! AH! (#! GAHE('HEFB! K'A! @ABAC#! AB! ()H!

$C)G'D&)CAH! D'#BG)! B)! )T&EABAB! ()H! $CADE)H! AH$AC#G)H! O! (#! &AB&#DEFB! GA! N)(NAC! #! $C)G'DEC! AB! P)CI#!

D)BNABDE)B#(!Q#DA!K'A!AMEH&#!'B!@C'$)!GA!$C)G'D&)CAH!K'A!AB&C#B!O!H#(AB!GA(!HEH&AI#!)C@JBED)L!$C)G'DEABG)!

GEH&)CHE)BAH! AB! ()H! N)(YIABAH! K'A! HA! &C#BH#B! O! GEPED'(&#G! $#C#! $C)OAD&#C! O! AH&#T(ADAC! (#! AH&C'D&'C#! K'A!

D)BP)CI#!'B!C'TC)!)C@JBED)+!

"S! 9B#! #@CED'(&'C#! )C@JBED#! $'CEH&#! AB! ()H! $CEBDE$E)H! D)B! EBD)C$)C#DEFB! GA! B'AN#! &ADB)()@%#+! 1H&A! &E$)! GA!

#@CED'(&'C#!AH!K'EUJ!(#!IJH!C#DE)B#(+!")BHEGAC#!'B!D#ITE)!GA!IAB&#(EG#G!AB!()H!$C)G'D&)CAH!K'A!(#!$C#D&ED#B+!
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50&$!6/(,$!+'!-(/+7..)8#!('97)'('!+'!7#!:7'#!0';7),)'#&/!+'!%/0!-$(<,'&(/0!97'!-'(,)&'#!7#!0$#/!+'0$((/%%/!
+'%!'./0)0&',$=!97'!$>7+$(<!$!;'#'($(!7#!?7'(&/!'0&$:)%)@$+/=!-(/+7.&)*/=!./#!$%&$!:)/+)*'(0)+$+!>!('0)%)'#&'A!
B'(,$#'#&','#&'!0'!'0&<#!,/#)&/('$#+/!6$.&/('0!97'!-/+(C$#!$6'.&$(!'%!'97)%):()/!+'%!'./0)0&',$=!$0C!./,/!
0)',-('!'0&<!%$!/-.)8#!('$%!+'!('.7(()(!$!&'.#/%/;C$!/!:)/)#07,/0!+'!D%&),$!;'#'($.)8#=!'#!.$0/!+'!#'.'0)+$+A!
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/(;<#).$!,<0!'0&$:%'!>!(/:70&$A!

B/(!%/!$#&'()/(=!%/0!,/+'%/0!&'.#/%8;)./0!8-&),/0!+'-'#+'(<#!+'!%$!$-(/1),$.)8#!97'!0'!&'#;$!./#!'%!&',$!>!
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+'%!$;7$!>!%$0!-'(0/#$0A!

5#!'0&'!'0&7+)/=! 0'! ./#0)+'($!$! %$! O$;().7%&7($!/(;<#).$!-7()0&$!'#! %/0!-()#.)-)/0! ./#! )#./(-/($.)8#!+'!#7'*$!
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+'0.():)(<#!%/0!-(/.'0/0!>!&'.#/%/;C$0!97'!%$!.$($.&'()@$#!$.&7$%,'#&'A!

Q/! /:0&$#&'! %/! $#&'()/(=! '0! #'.'0$()/! ?$.'(! ?)#.$-)R! '#! 97'! '1)0&'#! +'&($.&/('0! +'! %$! $;().7%&7($! /(;<#).$=!
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,).(//(;$#)0,/0!97'!./,-)&'#!>!./#&(/%$#!%/0!?/#;/0!97'!+$F$#!%$!6(7&$A!

J%!('0-'.&/=!'#! %$!H$.7%&$+!+'!J;().7%&7($!+'! %$!"#)*'(0)+$+!+'!T/(#'%%=!55A""A!W/*$.?!'&!$%! A=!-(/-70)'(/#!7#!
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-/0):%'0! '6'.&/0! $,:)'#&$%'0! +'! %/0! -%$;7).)+$0=! +)6'('#&'0! 6/(,7%$.)/#'0! +'%! ,)0,/! )#;('+)'#&'! $.&)*/! >!
+)6'('#&'0!,'&/+/%/;C$0!+'!$-%).$.)8#!X-(/+7.&/!'#&('!'%!-/(.'#&$N'!+'%!)#;('+)'#&'!$.&)*/!'#!%$!6/(,7%$.)8#=!%$!
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+'!%/0!)#;('+)'#&'0!$.&)*/0!+'!%/0!-%$;7).)+$0!>!%/0!)#+).$+/('0!+'!'1-/0).)8#!-/&'#.)$%=!'#!-7#&$N'0!.7$%)&$&)*/0!
97'! %7';/! 0'! ./,:)#$#!,$&',<&).$,'#&'! >! 0'! -/#+'($#! '#! 7#! C#+).'A! 5%! *$%/(! 5GV! ('07%&$#&'! .7$#&)6).$! Z
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,'+)/!$,:)'#&'A!50&$!'0!%$!./#&():7.)8#!+'%!C#+).'=!./#+'#0$(!,7.?$!)#6/(,$.)8#!'#!7#!C#+).'!-$($!./,-$($(=!
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ABCD(DA#A! E! FDGDFDH#I(#+! 2DG! BFC#IJ)K! L#CB! MBN#(#I! O'B! BM&#! P)IF#! AB! LQ(L'()! AB(! %GADLB! E! ()M! R#()IBM! O'B!

BG&IBJ#!&#FCDSG!BM&QG!L'BM&D)G#A)MK!$IDGLD$#(FBG&B!$)IO'B!G)!L)GMDABI#! (#!L)G&#FDG#LDTG!AB! (#! P#CIDL#LDTG!

AB! ()M! DGM'F)M! MDG&B&DH#A)MK! $)I! B(()! BM! DF$)I&#G&B! MBI! )CUB&DR)M! L)G! (#! DGP)IF#LDTG! O'B! MB! JBGBI#! E!

L)GMDABI#I(#!BG!(#!ADFBGMDTG!O'B!MB#!V&D(+!

!

1(!WBLW)!AB!O'B!#(J'G)M!$I)A'L&)M!$BIFD&DA)M!BG! (#!#JIDL'(&'I#!)IJQGDL#K!&BGJ#G!'G! %GADLB!AB!L)G&#FDG#LDTG!

F'E!#(&)K! BM!F)&DR)!AB!$IB)L'$#LDTG! E!'G#!#(BI&#!$#I#! ()M! DGR)('LI#A)M!BG!BM&B! &D$)!AB!#JIDL'(&'I#K! O'B! ()M!

ABCB!F)&DR#I!#!L)IIBJDI!#M$BL&)M!O'B!#&BG&BG!L)G&I#!(#!M#('A!AB!(#M!$BIM)G#M!E!B(!FBAD)!#FCDBG&B!E!'&D(DH#I!()M!

G'BR)M!FS&)A)M!ADM$)GDC(BM!O'B!$BIFD&#G!M'!IBBF$(#H)+!2)G!BM&)M!#M$BL&)M!AB!(#!#JIDL'(&'I#!)IJQGDL#K!()M!O'B!

W#G!WBLW)!#(BU#IMB!#!$BIM)G#M!L)G!#(&#!P)IF#LDTG!LDBG&%PDL#K!O'B!G)!BGL'BG&I#G!(TJDL#!BG!#(J'G#M!$IQL&DL#M!AB!

BM&#!#JIDL'(&'I#+!6BI)!BM&#!#$#IBG&B!DGL)GMDM&BGLD#K!G)!#FDG)I#!()M!CBGBPDLD)M!O'B!#$)I&#!E!O'B!W#!#$)I&#A)!(#!

$I)A'LLDTG!)IJQGDL#!#!(#!#JIDL'(&'I#!L)GRBGLD)G#(K!(#!O'B!DG&BJI#!L#A#!A%#!G'BR#M!$IQL&DL#M!)IJQGDL#M!#G&B!A)M!

IBO'BIDFDBG&)M!$IDGLD$#(BMK!(#!GBLBMDA#A!AB!ADMFDG'DI!B(!GVFBI)!AB!F)(SL'(#M!AB!IBMDA')!BG!()M!$I)A'L&)M!O'B!

((BJ#G!#(!L)GM'FDA)I!E!(#!GBLBMDA#A!AB!IBRD&#(DH#I!M'B()M!F'E!AB&BID)I#A)M!$)I!(#!#JIDL'(&'I#!L)GRBGLD)G#(+!

;B(!$'G&)!#G&BID)IK!MB!ABM$IBGAB!O'B!L'#(O'DBI!#L&DRDA#A!IB#(DH#A#!$)I!B(!MBI!W'F#G)!JBGBI#!#(JVG!JI#A)!AB!

L)G&#FDG#LDTG+! 1(! $'G&)! BM&Q! BG! O'B! BM&)M! JI#A)M! AB! L)G&#FDG#LDTG! MB! ABCBG! FDGDFDH#I! E! BG! ()! $)MDC(B!

L)F$BGM#I+!;B!WBLW)K! (#!#$(DL#LDTG!AB!X#LD(('M! (DLWBGDP)IFDM!E!")GD)&WEID'F!FDGD&#GM!RDR)M!YC#L&BID#!E!W)GJ)!

IBM$BL&DR#FBG&BZ! )! AB! #ILD((#! L#)(DGD&#! Y#ILD((#! DGBI&B! #C'GA#G&B! BG! (#! G#&'I#(BH#ZK! #'GO'B! $IBMBG&#G! ()M!

FBG)IBM!%GADLBM!AB!L)G&#FDG#LDTGK!DJ'#(FBG&B!&DBGBG!#(JVG!BPBL&)K!L)F)!&)A#!#L&DRDA#A!W'F#G#+!

!
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!

4'!$.5'(+/!./#!%$!6$7%$!8929!'#&('!%/0!-(/+5.&/0!:5'!-(/+5.'#!%$!,$;/(!./#&$,)#$.)<#!'0&=#!'%!6()->'#;%&)#!
>;+(/1)+'!?'#!'%!0'@,'#&/!+'!%/0!AB!-5#&/0C!;!'%!D(/,5(/!+'!,'&)%/!?'#!'%!0'@,'#&/!+'!%/0!8B!-5#&/0CE!-'(/!
'0&/0!#/! 0'!50$#!'#! %$! $@().5%&5($!/(@=#).$9! F)#!',7$(@/E!'%! .$%+/!7/(+'%G0! ?D/(+'$51C! ;!'%! 05%H$&/!+'! ./7('!
?0'@,'#&/!+'!%/0!IB!-5#&/0C!0J!'0&=#!-'(,)&)+/09!K$7'!+'0&$.$(!:5'!'%!L)+(<1)+/!+'!./7('!&)'#'!%$!,)&$+!+'!%$!
-5#&5$.)<#! +'%! .$%+/! 7/(+'%G0E! :5'! %/! >$.'! ,=0! $,$7%'! /! ,'#/0! ./#&$,)#$#&'! +'%! ,'+)/! $,7)'#&'9!
M)#$%,'#&'E! /&(/0! -(/+5.&/0! $,-%)$,'#&'! 50$+/0! '#! %$! $@().5%&5($! /(@=#).$! ./,/! '%! $N5H('! ;! '%! $.')&'E!
-('0'#&$#!5#!J#+).'!'#!'%!0'@,'#&/!+'!%/0!OB!-5#&/0E!,'#/0!./#&$,)#$#&'0!:5'!'%!./7('E!-'(/!,$;/(!$!/&(/0!
-(/+5.&/0!/(@=#)./0!7)/%<@)./09!
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