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RC:-#U# y;+(,:EW)# 71O"# /-# [+'E%:# :'*C,E:# HC:# -&# *:(+'R:# ,'E:%G%SE&E,+')# HC+,HC:#
*SRC,*&'E:# :E# G%S*:'E&'E# -B&9&'E&D:# R:# %:'R%:# -&# DC:%%:# (+[G&%&J-:# F# -&# D%Y9:#

5q5#



89:*# ;(V:[:,-#

ME+CE:*# R:CT# SE&'E# R:*# *CJ*E,ECE*# &CT# &%J,E%&D:*# ZCR,(,&,%:*O)# 'B:*E# G&*# &((:GE&J-:#
R&'*# C'# [+'R:# R+[,'S# G&%# -&#DC:%%:# E+E&-:# +s# -B&EE&HC:# G&%# *C%G%,*:)# -:# $&,E# R:#
G%:'R%:# R:*# G+GC-&E,+'*# (,9,-:*# G+C%# (,J-:)# %+[G:'E# &9:(# (:# HC:# -B+'# &GG:-&,E#
&CE%:$+,*# P#-:*# -+,*# R:# -&# DC:%%:#U)# E&'R,*# HC:# -&# G%+G&D&'R:# :E# (:# HC:# -B+'#
J&GE,*:%&,E# R:#'+*#Z+C%*#-:#'S+6(+-+',&-,*[:#&J+-,**:'E#-:*#$%+'E,Y%:*# :'E%:#DC:%%:#:E#
G&,T"# d'#':# G:CE# R+'(#G-C*# R,%:# HC:# -&# DC:%%:#:*E# -:#G%+-+'D:[:'E#R:# -&# G+-,E,HC:"#
P#<B:*E#C':# ,'*E,ECE,+'# |# C':# ,'*E,ECE,+'# G+-,E,HC:# :'# G%+(Y*# U# (&%# :--:# &# *+C9:'E#
SES#C':# $+%(:# '+9&E%,(:#:E# %S9+-CE,+''&,%:#E:'R&'E# F# %:'9:%*:%#-B+%R%:# ,'E:%'&E,+'&-#
:T,*E&'E)# F# [:EE%:# :'# GS%,-# -&# E%&R,E,+'# :E# -:*# G%,'(,G:*# *C%# -:*HC:-*# (:E# +%R%:# &#
E+CZ+C%*#%:G+*S#HC:--:#HC:#*+,E#-BSG+HC:#U"#M;+(,:EW)#77O"#A:#G-C*)#P#G&%[,#E+CE:*#-:*#
&(E,+'*#(+--:(E,9:*#HC:#-BV+[[:#&#:'E%:G%,*:*)#-&#DC:%%:#:*E#*&'*#&C(C'#R+CE:#-B:$$+%E#
-:# G-C*# ,[G+*&'E#M"""O# HC:# -BV+[[:# &,E# RSG-+WS{# -:# G-C*# RS9&*E&E:C%# :E# %S9+-CE,+'
'&,%:#R&'*#*:*# (+'*SHC:'(:*#U"#M;+(,:EW)#51O"#K+C%#G&%-:%#C'#&CE%:#-&'D&D:#HC:#(:-C,#
R:#K&%L)# -&#DC:%%:# :*E#C'# P#GVS'+[Y':#G+-,E,HC:#E+E&-#U# G&%(:# HC:# -BV+[[:#W# [:E#
:'# Z:C# *+'# :T,*E:'(:# [c[:"# v#-&#R,$$S%:'(:# R:# -&# (+[GSE,E,+'# &9:CD-:# HC,# :*E# -&#
%YD-:# R&'*# -B+%R%:# J,+-+D,HC:)# -&# DC:%%:# ':#G:CE# cE%:# (+[G%,*:# D%Å(:# &CT# (&ESD+%,:*#
S(+-+D,HC:*#M;+(,:EW)#4pO)# P#:--:# 'B:*E# G&*#*:C-:[:'E#-:# G%+RC,E#RBC':#-CEE:# G+C%#C':#
G-&(:# &C# *+-:,-)# [&,*# RBC'# (+[J&E# G+C%# C':# %:(+''&,**&'(:# :E# C':# G-&(:# R&'*#
-B+%R%:#*+(,&-#:T,*E&'E#U"#M;+(,:EW)#5bO"#>--:# ':#*:#RS%+C-:#G&*)#[&-D%S#-:*#&GG&%:'(:*#
R&'*# -B+%R%:# RC# @:J:'*%&C[)# +%R%:# E:%%,E+%,&-# :E#(+[[C'&-#G%+RC,E#R:# -&# (+[GSE,E
,+'#G+C%# -B:*G&(:# I#

P# @B+%R%:# (+[[C'&-)# HC&'R# ,-# :T,*E:)# :*E# C'# :$$:E# R:# -&#(+[GSE,E,+'"# @:#
(+'$-,E)# RBC'# &CE%:# (eES)# E:'R# F# G%+RC,%:# -B,'ESD%&E,+'# &C**,# J,:'# HC:# -&#
R+[,'&E,+'#:E# -&#*CJ+%R,'&E,+'#R:*#D%+CG:*#:'#(+'$-,E)#HCB,-*#*+,:'E#$&[,-,&CT#
+C# E%,J&CT#M"""O# '&E,+'&CT)# %&(,&CT# :E#%:-,D,:CT"# U# M;+(,:EW)# 5qO"#

/-# :'#%S*C-E:#HC:#-:#(+'$-,E#E+E&-# HCB:*E#-&#DC:%%:#&((+C(V:#RBC'#+%R%:#G-C*#G%+(V:#
R:# -&# *+(,SES# HC:# -&# (+[[C'&CES)# (:# HC,# (+'*E,EC:# C'# G%+D%Y*# R:# -B+%D&',*&E,+'#
(+--:(E,9:# I#

P#@&#DC:%%:#M"""O# &# (%SS# -B+((&*,+'#:E# -&# 'S(:**,ES#RBC':# +%D&',*&E,+'#R:# -&#
*+(,SES# HC,)# &C#$C%# :E#F#[:*C%:# HCB:--:#&# S9+-CS)# :*E# R:9:'C:# ,'(+[G&%&J-:
[:'E#*CGS%,:C%:)#&C#[+,'*#RC#G+,'E#R:#9C:# R:#-B&(E,+'#(+--:(E,9:)#&C#(&%&(EY%:#
D%SD&,%:# R:# -&#V+%R:# G%,[,E,9:# +C# RC# E%+CG:&C# &',[&-"#U# M,R:[O"#

>'# :$$:E)# :--:#G:%[:E)# R&'*# -:#-&'D&D:#R:# ;C[':%#R:#(+'*E%C,%:# -&# *+-,R&%,ES# R:*#
P#k:6D%+CG#U#(+'E%:# -:*# P#+EV:%*6D%+CG#U"#

P# >'# &**C%&'E# -&#G&,T#,'E:%':)# -&#DC:%%:#&# (%SS# 1O#R&'*# -&#$&[,--:)# :E#R&'*#
-:*# *+(,SES*# J&*S:*#*C%# C'#[+RY-:# $&[,-,&-)#C':# *+-,R&%,ES#[+%&-:#$+'RS:# *C%#
-:*#-+W&CES*# G:%*+'':--:*#:E# -&#G,SES#:E# bO#R&'*# -B>E&E)#C':#,'*E,ECE,+'# G+-,E,HC:#
HC,# &# %:'RC# G+**,J-:#-B&(E,+'# (+--:(E,9:#*C%# C':# S(V:--:# *&'*#G%S(SR:'E#R&'*#
-&# *+(,SES# G%,[,E,9:"# U# M,R:[O"#

v,'*,)#-&#DC:%%:#%:[G-,E#C':#$+'(E,+'#G+C%#-&HC:--:#:--:#'B&#G&*#R:#*CJ*E,ECE# I# :--:#
RS$,',E# -&#$%+'E,Y%:#HCB,-# $&CE#RS$:'R%:# M;+(,:EW)#5565pO"# >--:#(+'*E,EC:# -:#D%+CG:)# -:#
[&,'E,:'E# :'# -C,# S9,E&'E# RBcE%:# &J*+%JS# G&%# RB&CE%:*)# -BSE:'R# :'# -C,# R+''&'E# RC#
G+C9+,%#*C%#(:CT# HCB,-#&**,[,-:#+C# %SRC,E#:'#:*(-&9&D:"#<B:*E#G+C%HC+,#K&%L#&$$,%[:#
HC:#P#-&# DC:%%:)# (B:*E# -:# G+-,E,HC:#M"""O# R&'*# *&#$+%[:# +%,D,'&-:)# '+'# ,'*E,ECE,+'':--:#
:E# '+'#%&E,+'':--:#U# M;+(,:EW)#53O"#A&'*#C':#$+%[:#,'*E,ECE,+'':--:# :E# %&E,+'':--:)# -:#
G+-,E,HC:#*:#(+'$+'R#&9:(#-:#(+'E%e-:#*+(,&-)# *&'*#HCB+'#GC,**:#Z&[&,*#R,%:#HCB,-#:*E#

5qp#



!:9C:#$%&'l&,*:# R:#*+(,+-+D,:#

E+E&-# R&'*# C'# EWG:# RB,'E:%&(E,+'#MG&%# :T:[G-:)# -B&**,[,-&E,+'O#',# HC:# -:# (+'$-,E# :*E#
-BC',HC:# EWG:# RB,'E:%&(E,+'# &**+(,S# &C# G+-,E,HC:# M/;)#p37O"#

P#@:#G%+(:**C*#G+-,E,HC:)#(+[[:# +'#-:# (+'l+,E#,(,)#(+[[:'(:#&C#[+[:'E#
+s# R:*# G%+D%&[[:*# $+%[:-*# :E# -B&(E,+'# G+-,E,HC:# *CGG-&'E:'E# -:# G%+(:**C*#
RBS9+-CE,+'#G&%#-:HC:-)#R&'*#E+CE:# *+(,SES#*E&J-:)#C'# (+%G*# R:#E%&R,E,+'*#:E# R:#
(C-EC%:# *:# (+'*E,EC:# -:'E:[:'E)# :E# *+C*# -B,'$-C:'(:# RCHC:-# R:*# DS'S%&E,+'*#
RBV+[[:*# *+'E# G%+D%:**,9:[:'E# R,*(,G-,'S*# :E# R+[:*E,HCS*"#
v,'*,# RS$,',)# -:# G%+(:**C*# G+-,E,HC:# ,'E:%%+[GE# RBC':# (:%E&,':# [&',Y%:#

-B+%R%:# *+(,&-# (+CEC[,:%# :E# G:%EC%J:# (:%E&,'*# +C# -&# E+E&-,ES# R:*# ,'ES%cE*#
G%,9S*# U"# M?K)#27)# (B:*E# '+C*# HC,# *+C-,D'+'*O"#

<:EE:# P# ,'E:%%CGE,+'#U# -:#R,*E,'DC:#RC# (+'E%e-:# (C-EC%:-# -:HC:-)#+'# *B:'#*+C9,:'E)#
*:#*,EC:# G%,'(,G&-:[:'E# &C6R:-F#RC# G+-,E,HC:)# R&'*# -&# *GVY%:#R:# -B&**,[,-&E,+'"# @:*#
,'E:%&(E,+'*# G+-,E,HC:*# *+'E# 9+-+'E&%,*E:*)# :--:*# (+'9:%D:'E# :'# ,'*E,ECE,+'*# +C# :'#
%SG%:**,+'*{#[&,*#:--:*# ':# $+'E#G&*# -BS(+'+[,:#R:# -&#9,+-:'(:)#(+[[:# -:*# G%+(:**C*#
(C-EC%:-*"# AB&CE&'E# HCB:--:*# *+'E# G-C*# &%E,$,(,:--:*# HC:# -&# (C-EC%:)# *,# -+'DC:[:'E#
[Ü%,:# HCB:--:# :'# :*E# '&EC%&-,*S:"# vCE%:[:'E# R,E)# -&#G+-,E,HC:# :*E# &%E,$,(,:--:)# F# -&#
R,$$S%:'(:# R:# -&# (C-EC%:{# [&,*# :--:# :*E#G:%EC%J&E%,(:# MR:# -B+%R%:# '&EC%:-O)# (+[[:# -:#
G+-,E,HC:"#<B:*E#F#(:# *:(+'R#E,E%:# HCB:--:# ,'ES%:**:#K&%L"# d'#':#G-&',$,:#G&*# -&#'&EC%:#
VC[&,':#ME:--:# :*E# -&# -:l+'#R:# P#;+(,&-# K-&'','D# &'R# VC[&'# r&EC%:#U)# ?K)# 3762p)#
;+(,:EW)# 436q2O"#<B:*E#G+C%HC+,# P#-:# G%+(:**C*#G+-,E,HC:)#(+'lC#R&'*# (:*#E:%[:*#E%Y*#
DS'S%&CT)# +GS%:%&# G&%E+CE# R:# [&',Y%:# *CJ*E&'E,:--:[:'E# ,R:'E,HC:# |# F# ?+*(+C)#
^:%-,'# :E# <V,(&D+# |# HC:--:#HC:# *+,E#-&# $+%[:# G&%E,(C-,Y%:# RC# %SD,[:# &C# G+C9+,%#U#
M?K)#25O# :C)# G+C%%&,E6+'# &Z+CE:%)#HC:-*# HC:# *+,:'E# -&# 9+-+'ES# G+-,E,HC:# :T,*E&'E:# :E#
-:*# +JZ:(E,$*# G+C%*C,9,*# ,(,# :E# -F"# @:*# &(E:C%*# (%+,:'E# HCB,-*# +'E# C':# G+-,E,HC:#
+%,D,'&-:# I# :'# %S&-,ES)#,-*# (+C-:'E#-:C%# &(E,+'# R&'*# -:#[+R:# ,'9&%,&J-:# RC# G+-,E,HC:"#
>'# G:%EC%J&'E# -:6# G%+(:**C*#'&EC%:-)# ,-*#+JS,**:'E# *&'*# -:# *&9+,%#F# -&# '&EC%:# (&%# ,-*#
-&,**:'E# G&%-:%# (:*# P#$+%[:*# *+(,&-:*#U# HC:# *+'E# -:C%*# ,'ES%cE*)# -:C%*# J:*+,'*)# -:C%*#
&EE,ECR:*)# -:C%*# RS*,%*"# @:C%# &(E,+'# G%:'R# R+'(# E+CZ+C%*# -&# [c[:# $+%[:)# G&**:#
E+CZ+C%*# G&%#-:*# [c[:*#GV&*:*# ME%+CJ-:#*+(,&-)#[+C9:[:'E*# R:#[&**:)#,'*E,ECE,+'*O)#
HCB:--:*# *+,:'E# D%Y9:*# +C# DC:%%:*)# %S9+-CE,+'*# +C# %S$+%[:*"#

!:*E:6E6,-# C':# G-&(:#F# -&# *(,:'(:#G+-,E,HC:#R:9&'E# C'# G&%:,-# +JZ:E# É# dC,)# *,# -B+'#
&R[:E# -&# R,9,*,+'# R:# -B+%R%:# '&EC%:-# :'# R:CT# *+C*6+%R%:*)# (:-C,# HC,# '&tE# RBC':#
ZCTE&G+*,E,+'# *G&E,&-:# :E#(:-C,# HC:#(%S:# -&#*CJ+%R,'&E,+'# V,S%&%(V,*S:"#

i+%[:*# *+(,&-:*#
Md%R%:# R:# -&# ZCTE&G+*,E,+'O#

0,--:*)# 9+,*,'&D:*)# J&'R:*)# E&CR,*)#
DV:EE+*)# G-&'E&E,+')# :E("#

?+C9:[:'E*# *+(,&CT#
Md%R%:# R:# -&# *CG:%G+*,E,+'O#

?,D%&E,+'*)# E%+CJ-:*# *+(,&CT)#D%Y9:)#
%S9+-CE,+')# DC:%%:)# %S$+%[:)# :E("#

@&#*+(,+-+D,:# G+-,E,HC:)# *,# K&%L# -B&9&,E# :TG-,(,E:[:'E# RS$,',:)# &C%&,E# &,'*,# G+C%#
9+(&E,+'# RBSECR,:%# -:*# [+C9:[:'E*# *+(,&CT)# E&'R,*# HC:# -BS(+-+D,:# VC[&,':# *:#
G:'(V:%&,E# *C%# -:*# $+%[:*# *+(,&-:*"# >'# *+%E:# HC:# -BS(+-+D,:# VC[&,':# *:%&,E# -:#
G%+-+'D:[:'E# '&EC%&-,*E:# :E# *(,:'E,$,HC:# R:# -&# DS+D%&GV,:# E&'R,*# HC:# -&# *(,:'(:#
G+-,E,HC:# *:%&,E#(:-C,# R:# -BV,*E+,%:)# -:C%#&RR,E,+'# (+[G+*&'E#-&# P#*+(,+-+D,:# &'EV%+
G+-+D,HC:# U#R+'E# K&%L#%c9&,E)# *+(,+-+D,:#RC#[+C9:[:'E#M*G&E,&-O#:E# RC#(V&'D:[:'E#
ME:[G+%:-O)#*+(,+-+D,:#R:*#\+':*#$%+'E,Y%:*)#R:*#(&*#-,[,E:*)#R:*#EWG:*#G%+$:**,+'':-*#

5q3#



89:*# ;(V:[:,-#

RS9,&'E*"# <&%# -B&%E,(C-&E,+'# R:*#$+%[:*#*+(,&-:*#:E# R:*#[+C9:[:'E*#*+(,&CT# *B:$$:(EC:#
G&%# -:# J,&,*# R:# (:*# EWG:*# G%+$:**,+'':-*# P#%+[&'E,HC:*#U# HC:# *+'E# -:# 9&D&J+'R)#
-B&D,E&E:C%)#-:#G%+GVYE:)# -:#%S$+%[&E:C%)#-B&%E,*E:)#-B,'E:--:(EC:-)# :E# J,:'#RB&CE%:*"#Q+C*#
-:*# ,'(-&**&J-:*#:E# -:*# RS(-&**S*)#R+'E# RSG:'R)# *:-+'# K&%L)# (:EE:# $+%[:# G&%E,(C-,Y%:#
R:# -CEE:# G+C%# -&# 9,:# HCB:*E# -&# -CEE:# R:*# (-&**:*)# $+%[:# *CGS%,:C%:# RC# G+-,E,HC:# I#

P# @:#(+'$-,E# G+-,E,HC:)# HC&'R#,-# ':# (+'RC,E# G&*# F# -&# $+%[&E,+'# R:# (-&**:*)#
G%+RC,E# &C# [+,'*# C':# (+'*(,:'(:# R:# (-&**:)# :E# -&# G+-,E,HC:# *:[J-:# cE%:#
GC%:[:'E# :E# *,[G-:[:'E# -&# $+%[:# (-&**,HC:# :E# EWG,HC:# R&'*# -&HC:--:# *:#
G+C%*C,E# -&# -CEE:# R:*# (-&**:*# M?K)# 1q1O"#

<B:*E#HCB:'#:$$:E# -:#%:*G:(E#G+C%#?&%T#Mb7O# :E# ?&''V:,[)#HC,# +'E# P#,'(-C*# R&'*#
-&# G:%*G:(E,9:# RBC':# ,'9:*E,D&E,+'# *(,:'E,$,HC:# -:*# S-S[:'E*# [c[:*#M"""O# +%R%:#
(+'(:GEC:-# :E# %&E,+'':-)# HC:# -&# *(+-&*E,HC:# &9&,E# G+C%# E+CZ+C%*# %:Z:ES# &C6R:-F# RC#
(V&[G# R:# -&# *(,:'(:# :[G,%,HC:# U# :E# G:%[,*# RB:'# R+'':%# P#C':# :TG-,(&E,+'#
'&EC%&-,*E:#U#M?K)# 1b761b5O#(+'RC,E#K&%L#F#-BSECR:#R:*# ,RS+-+D,:*#:E#R:*# %:G%S*:'E&
E,+'*#(+--:(E,9:*# *+C*6E:'RC:*#G&%#-B+%D&',*&E,+'# *+(,&-:#:'# D%+CG:*#:E# :'# (-&**:*"# /-#
%S$CE:# &,'*,# -B,RS:# *:-+'# -&HC:--:# P#-B>E&E# M*:%&,EO# C':# (+'*E%C(E,+'# -SD&-:# :E# :'# (:#
*:'*# C'#&%E:$&(E#-+D,HC:)# R:%',:%#J&*E,+'#RBC':#*+(,+-+D,:#HC,#*:#(+'l+,E#:--:6[c[:#
R&9&'E&D:#(+[[:#C':#GV,-+*+GV,:#HC:#(+[[:#C':#*(,:'(:#'&EC%:--:#:E# :[G,%,HC:#U#
M?K)#1b5O"# @B>E&E)#:'# :$$:E)#:*E#C':#,'*E,ECE,+'#G&%[,#RB&CE%:*)#:E# -:*#,'*E,ECE,+'*#*+'E#
RB&J+%R# -B:TG%:**,+'# R:# [+C9:[:'E*# *+(,&CT# (+'$-,(EC:-*# I# P#<V&HC:# [+C9:[:'E#
*+(,&-#G:CE#M"""O# cE%:# RS(%,E#(+[[:#C':# ,'*E,ECE,+'# G+E:'E,:--:"# >E#(V&HC:#,'*E,ECE,+'#
G:CE# :'# %:E+C%# cE%:# RS(%,E# (+[[:# C'#[+C9:[:'E# &CE%:$+,*# &(E,$# :E# :'# S%CGE,+')#
(+[[:#C'# 9+-(&')#[&,*# HC,#*:# *:%&,E#R:GC,*# (%,*E&--,*S# :'# C':# &(E,9,ES# %+CE,',Y%:"#U#
M?K)# 1bbO"#

@:# [+C9:[:'E# *+(,&-# (+''&tE# R+'(# R:CT# [+R:*# R:# E%&'*$+%[&E,+'# I# *+'#
+%D&',*&E,+'# :'# &**+(,&E,+'*#G+-,E,HC:*# R+ES:*# RBC'# (:'E%:# R:# RS(,*,+'# :E# RBC':#
*E%&ESD,:#M-&#D%Y9:)# -&#DC:%%:)#-&#%S9+-CE,+'O#G+C%# -:# (+'$-,E#+C# *+'# +%D&',*&E,+'# :'#
,'*E,ECE,+'*)# (:%E:*# (%SS*# G&%# -C,)# R&'*# *+'# RS9:-+GG:[:'E# '&EC%:-)# [&,*# HC,#
P#G%:'':'E# -:#(&%&(EY%:# RBC'# &%E:$&(E# G-CEeE# HC:#RBC'#+%D&',*[:#U# :E# $,',**:'E# G&%#
S(V&GG:%# &CT# &',[&E:C%*# RC# [+C9:[:'E"# ABC':# G&%E)# -B,'*E,ECE,+'# *:# R+E:# RBC'#
(+%G*# R:#$+'(E,+''&,%:*"# AB&CE%:#G&%E)#:--:# P#G:CE# cE%:#RS$,',E,9:[:'E# SE&J-,:#HC&'R#
-&# (+[[C'&CES# :E# -:# GCJ-,(# R&'*# -:*HC:-*# :E# G+C%# -:*HC:-*# :--:# :T,*E:# %S(-&[:'E#
(+[[:#C'#R%+,E# -:*#*:%9,(:*#&CTHC:-*# ,-*# +'E#SES#V&J,ECS*#U#M?K)# 1b4O"# d'#G+C%%&,E#
&Z+CE:%#I# [c[:#*B,-*#+'E#&GG&%E:'C#F#C'#[+C9:[:'E#*+(,&-#&'E&D+',*E:#R:#(:-C,#R+'E#
'&HC,E# -B,'*E,ECE,+'"#

/(,)# K&%L# *:# *SG&%:# R:# ?&%T# G+C%# %:Z+,'R%:# AC%LV:,["# ;&# P#[:'E&-,ES# (+--:(
E,9:#U#'B&GG&%E,:'E#G-C*#E+CE# F#$&,E#&C#*E&R:# RC# (+'$-,E)# R:# -&# -CEE:# R:*# (-&**:*)#[&,*#
&C#*E&R:#R:# -B&((+[[+R&E,+')#RC#(+'*:'*C*#:E#R:#-&#%:(+'*E%C(E,+'#R:*#%S*:&CT#R:#
*+-,R&%,ES"#@B:*G%,E# (+--:(E,$#:*E#&C#(+%G*# *+(,&-#(:#HC:#-B:*G%,E#,'R,9,RC:-# :*E# &C#(+%G*#
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