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-#24((9&!C9#!7%$!#9&!19,'!*%!/#-&#!.#!&49&#!1%!I%$'**#!b!&49&#I4'1)!'*!(D%22#/&%!/%1!*#!I%'&!C9#!
1%!149II-%(2#!%'&!#9!*'#9!%9!MFNO!#&!%9!MFNhB!@92+!.32*%-%!C9#!*#!24$/&#!.#!7%$!(#!I9&!/%1!
24(I4-$#!%9:!-3%*'&31!.#1!'(1&%**%&'4(1)!#(!2'&%(&!9(!2#-&%'(!(4$,-#!.D#:#$/*#1B!@92+!(4&%!
C9#!14(!/0-#!(G%9-%'&!/%1!/9!&-%6%'**#-!#(!W!*45'1&'C9#!Z!%9!MFNO)!2%-!2#!-R*#!(D#:'1&%'&!/%1B!>(!
49&-#)!14(!/0-#!(#!I'59-#!/%1!.%(1!*%!*'1&#!.#!/-'14(('#-1!MFNOB!@#!/*91)!@92+!%II'-$#!W!C9G'*!
(DK!%6%'&!/%1!.#!$3.#2'(1!I#$$#1!Z!%9!MFNOB!@92+!&-496%!2#*%!3&-%(5#!C9#!7%$!#9&!24((9!
.#9:!$3.#2'(1!#&!*#1!$#$,-#1!.#!1%!I%$'**#!%9!MFNO)!$%'1!(#!/496%'&!/%1!(4$$#-!.G%9&-#1!
$#$,-#1!.9!/#-14((#*B!@92+!%II'-$#!C9D'*!(D%6%'&!/%1!*#!/4964'-!.#!&-%(1I3-#-!C9'!C9#!2#!
14'&!.9!MFNh!E!.D%9&-#1!/-'14(1B!>&)!.#!I%Q4(!2-'&'C9#)!@92+!I'&!-#$%-C9#-!C9#!7%$!(D#9&!/%1!
$#(&'4((3!*#!&-%(1I0-#!.9!MFNO!E!/%-&'-!.#!14(!#$/*%2#$#(&!.D4-'5'(#!J91C9GE!14(!
#$/*%2#$#(&!%2&9#*)!C9'!#9&!*'#9!%9!249-1!.#!*D3/4C9#!C9G#**#!/-3&#(.!K!%64'-!&-%6%'**3B!@92+!
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.32*%-%!C9G'*!#:'1&#!%929(!.429$#(&1!'(.'C9%(&!C9#!7%$!%'&!&-%6%'**3!#(!&#$/1!C9#!$3.#2'(!
%9!MFNOV!W!'*!(DK!%!%929(#!/-#96#!C9#*24(C9#B!Z!
!!!
>(!2#!C9'!24(2#-(#!*#1!1#/&!/+4&41!.G'.#(&'&3!%II'2+3#1!.#1!$#$,-#1!.#!*%!I%$'**#!.#!7%$)!
@92+!.'&!C9D'*!3&%'&!#(!$#19-#!('!.D%22#/&#-!('!.#!-#I91#-!*#1!/+4&41!2%-!*#1!/-#96#1!
.429$#(&%'-#1!14(&!'(19II'1%(&#1!/49-!*#1!J91&'I'#-B!U4-1C9#!*#!J95#!"%-&m-'5+&!*9'!.#$%(.%!
1'!*G9(#!.#1!/#-14((#1!/+4&45-%/+'3#1!*9'!.'1%'&!C9#*C9#!2+41#)!@92+!.'&)!W%929(#!.D#(&-#!
#**#1B!Z!!
!
S*4-1!C9#!*%!.3I#(1#!#1&!53(3-%*#$#(&!,-06#)!%9J49-.D+9')!g-%(Q4'1!n49:!#&!;%-!M%69&+!
9&'*'10-#(&!*%!&4&%*'&3!.#!*#9-!hl!$'(9&#1!/49-!4,1#-6#-!9(#!$9*&'&9.#!.D'(24+3-#(2#1!#(&-#!
?OA!*#!&3$4'5(%5#!4-%*!.#!7%$!J#9.'!#&!%9J49-.D+9')!?NA!14(!&3$4'5(%5#!4-%*!#&!1%!.#$%(.#!
/%-&'#!2'6'*#)!#&!?oA!*%!14'F.'1%(&#!-3%*'&3!#&!14(!&3$4'5(%5#B!L%-!#:#$/*#)!*%!.3I#(1#!I'&!
4,1#-6#-!C9#!*#!MFNO!(#!I9&!/%1!3&%,*'!E!14(!#$/*%2#$#(&!%2&9#*!J91C9D#(!g36-'#-!O^_p)!%*4-1!
C9#!7%$!.32*%-%!C9D#**#!24$$#(Q%!E!&-%6%'**#-!%9!*'#9!%2&9#*!.9!MFNO!#(!&#$/1!C9#!$3.#2'(!
%9!$'*'#9!.#!*G%((3#!O^_`B!>(!'(.'C9%(&!.#1!'(I4-$%&'4(1!/49-!*%!/-#$'0-#!I4'1)!7%$!
-3/4(.'&!C9#)!#(!O^_`)!#**#!&-%'&%'&!*#1!2%.-#1!$'*'&%'-#1!.#1!;+$#-1!-495#1!C9'!$#&&%'#(&!#(!
/*%2#!*%!/-'14(!MFNO!%6%(&!14(!496#-&9-#!4II'2'#**#B!!
!
;%-!M%69&+!#:%$'(%!*%!/%-&'#!2'6'*#!,-9K%$$#(&!#&!%5-#11'6#$#(&)!24$$#!.G+%,'&9.#)!#(!
%J49&%(&!.#!*4(59#1!4,1#-6%&'4(1!24$/3&#(&#1!%9:!/*%'.4K#-1!E!*%!I'(!.#!1#1!C9#1&'4(1B!
S/-01!9(#!4,J#2&'4(!.#!*G%642%&!/%-&'#!2'6'*#!.#!7%$!.#$%(.%(&!E!*%!"+%$,-#!.#!W!*#!
2%*$#-!Z!#&!.#!*9'!I%'-#!W!/%-*#-!$4'(1!%5-#11'6#$#(&)!Z!*%!"+%$,-#!*9'!.#$%(.%!.#!$%('0-#!
#II'2%2#!.#!,%'11#-!.G9(!&4(B!f9#*C9#1!C9#1&'4(1!/*91!&%-.)!;%-!M%69&+!%J49&%!9(#!
4,1#-6%&'4(!'(%//-4/-'3#!#&!*%!"+%$,-#!I'('&!/%-!'(&#-6#('-B!U#!/-31'.#(&!*9'!.#$%(.%!.#!
-#I4-$9*#-!1%!C9#1&'4(!.#!I%Q4(!E!36'&#-!.#!I%'-#!1#1!/-4/-#1!+K/4&+01#1B![*!I%9&!#1/3-#-!C9#!
*%!"+%$,-#!24(&'(9#-%!.#!-35*#$#(&#-!14(!'(&#--45%&4'-#B!!

)=G@99<W8G@:9!%5ST!"<=W:@A@=G!*GG@=?:!X8!Y!>8!C899@!%8=H!*;;JH!Y!:=!*O<;8G!
!!!
8%$!7%')!%(2'#(!'(&#--45%&#9-!MFNO!/49-!*#1!+%9&1!2%.-#1!"L;)!6'(&!E!*%!,%--#!2#&!%/-01F
$'.')!$%'1!(G%!%//4-&3!%929(!&3$4'5(%5#!19,1&%(&'IB!S/-01!C9#!8%$!I9&!/413!C9#*C9#1!
C9#1&'4(1!/-3*'$'(%'-#1!'((42#(&#1!/%-!*#!L-31'.#(&!%9!19J#&!.#!14(!(4$)!]5#)!/-4I#11'4()!#&!
1%!-31'.#(2#)!*G%642%&!.#!*%!.3I#(1#!'(&#-(%&'4(%*)!g-%(Q4'1!n49:)!149*#6%!9(#!4,J#2&'4(!#(!
&#$/1!4//4-&9(B!S*4-1!C9#!*#1!&3$4'(1)!24$$#!8%$)!14(&!-%//#*31!/%-!*%!"+%$,-#!.#!*#9-!
1#-$#(&!.#!.'-#!*%!63-'&3)!*#9-!.-4'&!.#!5%-.#-!*#!1'*#(2#)!#&!*#9-!.-4'&!24(&-#!*D%9&4F
'(2-'$'(%&'4()!n49:!I'&!6%*4'-!C9#)!/9'1C9#!*%!"+%$,-#!(#!/-4(4(Q%!/%1!#(24-#!1%!.32'1'4(!
19-!*%!/-4/41'&'4(!149$'1#!/%-!*G%2291%&'4(!24(2#-(%(&!*D%//*'2%&'4(!.D#(&-#/-'1#!2-'$'(#**#!
24$$9(#!?P">A!#(!&%(&!C9#!$4.#!.#!-#1/4(1%,'*'&3!.%(1!2#!/-4201)!8%$!-'1C9%!.Dc&-#!
/49-19'6'!/%-!*#1!">H"!49!/%-!9(#!J9-'.'2&'4(!(%&'4(%*#)!3&%(&!.4((3!C9D'*!I9&!*D9(!.#1!
19,4-.4((31!.#!@92+!C9'!%9-%'#(&!/%-&'2'/3!E!*D#(&-#/-'1#!2-'$'(#**#!24$$9(#B!n49:!.'&!
C9#)!E!$4'(1!C9#!*G%2291%&'4(!-#J#&&#!'$$3.'%&#$#(&!1%!-#C9c&#!/49-!*G%//*'2%&'4(!.9!P">)!
8%$!.#6-%'&!c&-#!'(I4-$3!.#!1#1!.-4'&1!#&!/#-$'&!*G%9&4-'1%&'4(!.#!/%-*#-!E!14(!%642%&B!U%!
"+%$,-#!%((4(Q%!-32#$$#(&!C9D#**#!1#!/-4(4(2#-%!19-!*D%//*'2%&'4(!.9!P">!#(!$c$#!
&#$/1!C9G#**#!/-#(.-%!1%!.32'1'4(!24(2#-(%(&!*#1!1&%&9#1!.#!I4(.!.#!2#&&#!%II%'-#B!!
!!
U#!24F/-429-#9-!'(&#-(%&'4(%*)!q'**'%$!M$'&+)!.32*%-%!E!*%!"+%$,-#!C9#)!24(I4-$3$#(&!E!*%!
-05*#!'(&#-(#!NkBh)!*D%2291%&'4(!%6%'&!'(I4-$3!*#1!24FJ95#1!.D'(1&-92&'4(!%9!249-1!.#!*%!/+%1#!
.D#(C9c&#!.#!2#!2%1!C9G#**#!(#!2+#-2+#-%'&!/%1!E!/49-19'6-#!8%$B!!
!!!
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n49:!/49-19'6'&)!(4&%(&!C9#!*%!/-4/41'&'4(!.9!P">!149$'1#!/%-!*G%2291%&'4(!I9&!.4((3!%/-01!
.#!&#**#1!.32*%-%&'4(1!I9-#(&!I%'&#1!%9:!24FJ95#1!.D'(1&-92&'4(!#&)!#(!49&-#)!2#1!
-#/-31#(&%&'4(1!1%96#5%-.%(&!8%$!.#1!/49-19'&#1!%9:!">H"!*9'!4(&!4II#-&!%929(#!
/-4&#2&'4(!24(&-#!*#1!/49-19'&#1!.%(1!9(!&-',9(%*!(%&'4(%*B!!
!
L-#(%(&!(4&#!.#!2#1!-#$%-C9#1)!*G%2291%&'4(!/-32'1%!C9D#**#!(G%6%'&!/%1!.G4,J#2&'4(!E!*G'.3#!
C9#!8%$!/%-*#!%6#2!14(!%642%&)!#&!-3/3&%!C9#!1#*4(!*%!$%('0-#!.4(&!*%!"+%$,-#!1#!
/-4(4(2#!19-!*#!P">)!*G%2291%&'4(!(#!2+#-2+#-%'&!/%1!E!/49-19'6-#!8%$!.#6%(&!*#1!">H"B!!
!!!
S/-01!9(#!24(6#-1%&'4(!#(&-#!*#1!J95#1)!*#!L-31'.#(&!.#$%(.%!E!8%$!1'!'*!%6%'&)!#(!#II#&)!9(!
%642%&!%6#2!*9'B!8%$!.'&!C9D'*!(D%6%'&!/%1!.D%642%&!/49-!*#!$4$#(&)!$%'1!#:/*'C9%!C9D'*!%6%'&!
24(19*&3!9(!%642%&!/#(.%(&!*%!/+%1#!.D#(C9c&#!.#!*D%II%'-#B!U#!/-31'.#(&!.#$%(.%!1'!8%$!
#1&'$%'&!C9D'*!%6%'&!,#14'(!.G9(!%642%&!#&!8%$!-3/4(.'&)!W!P#!6#9:!%64'-!9(!%642%&)!$%'1!J#!
(G%'!/%1!*#1!$4K#(1!.D#(5%5#-!9(!%642%&B!Z!
!!!
S/-01!9(!%9&-#!,-#I!2%9291!.9!24&3!.#1!J95#1)!*#!/-31'.#(&!%J49-(%!*#1!/49-19'&#1!/49-!*%!
J49-(3#B![*!(4&%!C9#!*%!"+%$,-#!%6%'&!/-'1!24(&%2&!%6#2!*G9('&3!.#1!">H"!C9'!/#9&!I49-('-!9(!
%642%&)!$%'1!C9#!*%!&#(&%&'6#!I9&!W'(I-92&9#91#B!Z!U#!/-31'.#(&!.'&!C9#)!/9'1C9#!8%$!(D%6%'&!
/%1!24(19*&3!.G%642%&!.#/9'1!C9#!*%!/-31#(&%&'4(!.9!P">!%'&!3&3!.3/413#)!'*!.#6-%'&!%64'-!*%!
/411','*'&3!.#!*#!I%'-#!%6%(&!.#!&3$4'5(#-B!!
!
U#!I%'&!C9#!8%$!%'&!3&3!%9&4-'13!E!-#J4'(.-#!*%!,%--#!1%(1!%642%&!149*06#!C9#*C9#1!.-%/#%9:!
-495#1B!S*4-1!C9#!2#-&%'(1!%9&-#1!&3$4'(1!4(&!I%'&!*#9-!%//%-'&'4(!1%(1!%642%&)!'*1!3&%'#(&!.#1!
&3$4'(1!6'2&'$#1!C9'!%6%'#(&!2+4'1'!.#!(#!/%1!1#!J4'(.-#!#(!&%(&!C9#!/%-&'#!2'6'*#!?j%((!
7%&+A!49!C9'!%6%'#(&!$%(C93!*%!.%&#!*'$'&#!/49-!1D'(12-'-#!#(!&%(&!C9#!/%-&'#!2'6'*#!?74-(5!
"+%(!L+%*A!F!'*1!(#!I9-#(&!/%1!.9!/#-14((#*!MFNO!C9'!%9-%'&!/%-&'2'/3!E!*D'(&#--45%&4'-#)!E!*%!
&4-&9-#!#&!%9:!#:329&'4(1B![*!1D%5'&!.D9(#!.'1&'(2&'4(!2-'&'C9#B!!
!
UG%-&'2*#!'(&#-(#!Nk!/4-&#!19-!*#!W.-4'&!24(&-#!*D%9&4F'(2-'$'(%&'4(!.#1!&3$4'(1!Z!#&!/#-$#&!
%9:!24FJ95#1!.D'(1&-92&'4(!49!E!*%!"+%$,-#!.#!.4((#-!.#1!%119-%(2#1!E!9(!&3$4'()!.#!
$%('0-#!%//-4/-'3#!24$/&#!&#(9!.#!*%!24(19*&%&'4(!%6#2!*G%2291%&'4()!C9#!*#1!.32*%-%&'4(1!
W!(#!1#-4(&!9&'*'13#1!('!.'-#2&#$#(&!('!'(.'-#2&#$#(&!24(&-#!#**#!.%(1!*#!2%.-#!.#!/49-19'&#1!
9*&3-'#9-#1!/%-!*#1!">H"B!Z!UD%-&'2*#!(#!$#(&'4((#!/%1!C9#!.#!&#**#1!.32*%-%&'4(1!14(&!
/-4&353#1!24(&-#!.#1!/49-19'&#1!9*&3-'#9-#1!/%-!*#1!J9-'.'2&'4(1!(%&'4(%*#1B!U%!-05*#!/#-$#&!
*#1!&3$4'5(%5#1!E!+9'1!2*41)!%/-01!C94'!*D'.#(&'&3!#&!*#1!.32*%-%&'4(1!.#1!&3$4'(1!/#96#(&!
c&-#!5%-.3#1!24(I'.#(&'#**#1B!>(!6#-&9!.#!*%!-05*#!NkBk)!9(!&3$4'(!/#9&!149*#6#-!*9'F$c$#!*%!
(32#11'&3!.#!/-423.9-#1!E!+9'1!2*41!E!*D%6%(2#!.#!14(!&3$4'5(%5#B!!
!
a'#(!C9#!*#1!/%-&'#1!2'6'*#1!I'59-#(&!.%(1!*#!/-4201!E!*%!.#$%(.#!.#!*#9-1!%642%&1)!*#1!
&3$4'(1!14(&!24(64C931!/%-!*%!"+%$,-#!E!&3$4'5(#-!%9!19J#&!.#!2#-&%'(1!I%'&1B!U#1!/%-&'#1!
2'6'*#1!(#!14(&!/%1!&#(9#1!.#!/-c&#-!1#-$#(&!#&!14(&!3*'5',*#1!E!/-#(.-#!/%-&!E!.#1!
'(.#$('1%&'4(1)!%*4-1!C9#!*#1!&3$4'(1!/-c&#(&!1#-$#(&!%6%(&!.#!24$/%-%\&-#!.#6%(&!
*D%9.'#(2#B!@%(1!9(#!24(I3-#(2#!.#!/-#11#!*%!1#$%'(#!.#-('0-#)!9(!/4-&#F/%-4*#!">H"!
.32*%-%!C9G9(!'$/%2&!/-%&'C9#!.#!2#&&#!.'1&'(2&'4(!#1&!C9#!*#!&3$4'5(%5#!.#!*%!/%-&'#!2'6'*#!
(#!W!/01#!/%1!%911'!*49-.!Z!C9#!*#1!&3$4'5(%5#1!.#!&3$4'(1B!a'#(!C9#!8%$!14'&!9(!&3$4'(!#&!
(4(!.D9(#!/%-&'#!2'6'*#)!'*!%!,#%9249/!#(!J#9!.%(1!2#!/-4201!#&!/49--%'&!c&-#!$4&'63!E!.4((#-!
9(!I%9:!&3$4'5(%5#!49!,'#(!9(!&3$4'5(%5#!'(&3-#113B!M'!'*!#1&!6-%'!C9#!*#!&3$4'5(%5#!.#!
&3$4'(1!14'&!.4((3!/*91!.#!/4'.1)!'*!1#$,*#!C9#!*%!*45'C9#!.#!,%1#!.#!2#&&#!.'1&'(2&'4(!14'&!
$'1#!#(!2%91#!.%(1!*#!2%1!.G9(!%(2'#(!2%.-#!24$$#!8%$B!!
!
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r!9(#!%9&-#!24(I3-#(2#!.#!/-#11#!.#1!">H")!q#(.K!U4,m#'()!.#!*G9('&3!.D%//9'!%9:!
&3$4'(1s#:/#-&1!?q>MHA)!#:/*'C9%!2#-&%'(1!.#1!(4$,-#9:!1#-6'2#1!.4(&!*#!&-',9(%*!.'1/41#!
/49-!*#1!&3$4'(1)!K!24$/-'1!*#9-!%11'1&%(2#!/49-!%--'6#-!J91C9G%9!/-4201)!*#9-!/-3/%-%&'4(!E!
*D#:/3-'#(2#!.#!&3$4'5(#-)!9(#!%//-32'%&'4(!.#!*#9-!,#14'(1!.#!/-4&#2&'4()!#&!*%!/-46'1'4(!
.G'(.#$('&31!$4(3&%'-#1!/49-!*#9-!&#$/1B!>**#!$#(&'4((%!*#1!(4$,-#91#1!2-%'(&#1!.#1!
&3$4'(1!%9&#9-1!/-32'13$#(&)!2G#1&!/49-C94'!J#!(D%'!%929(!.49&#!C9#!*#9-!1329-'&3!#&!*#9-!
1%(&3!$#(&%*#!14(&!/-'1#1!#(!24$/&#B!U%!/-4&#2&'4(!J9-'.'C9#)!2#/#(.%(&)!#1&!9(#!C9#1&'4(!
.'II3-#(&#!C9'!-#C9'#-&!.%6%(&%5#!.D%&&#(&'4(B!"4(I4-$3$#(&!%9:!%-&'2*#1!OO!#&!ON)!*G9('&3!
.G%//9'!.#!*%!.3I#(1#!%'(1'!C9#!*De('&3!.#1!6'2&'$#1!$%'(&'#((#(&!.#1!*'1&#1!.D%642%&1!
C9%*'I'31!#&!/-c&1!E!.3I#(.-#!49!E!-#/-31#(&#-!.#1!/#-14((#1!'(.'5#(&#1B!!
!
a'#(!C9D'*!1#$,*#!C9#!,#%9249/!.#!24(1'.3-%&'4(!I9&!/-'1#!#(6#-1!*%!/-4&#2&'4(!#&!*%!
/-3/%-%&'4(!.#1!&3$4'(1!6'2&'$#1)!4(!(#!/#9&!C9#!1#!.#$%(.#-!1'!*#1!.-4'&1!#&!*#1!'(&3-c&1!
.#1!&3$4'(1!%9&#9-1!4(&!3&3!(35*'531B!n49:!#&!*%!"+%$,-#!/-'-#(&!.#1!$#19-#1!/49-!
/-4&35#-!8%$!%9J49-.D+9')!$%'1!C9'!I9&!2#*9'!E!%5'-!.%(1!14(!'(&3-c&!&49&!%9!*4(5!.9!2#!
/-4201Y!M'!*#1!">H"!&-496#(&)!#(!#II#&)!9(!%642%&!2#!14'-!/49-!4II-'-!.9!24(1#'*!E!8%$)!1#-%F&F
'*!&49J49-1!/*#'(#$#(&!'(I4-$3!#&!/-c&!E!&3$4'5(#-!.#$%'(!$%&'(!E!^!+#9-#1Y!8%*5-3!*#!I%'&!
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