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<&.! >$(23! 9'(3! 1>! 3&.! 2.%1-)! 3$.(! 1>! 9.-2$1-! 9(1?$2$1-! $2! 3&.! 63'3.! L'(-$-52!
#.+'3.)!Q.-2$1-!6%&.7.!^6L#Q6_B!H-3(1),%.)!$-!"X]Y/!3&$2!9'D2!'!9.-2$1-!.\,'+!31!'!
>('%3$1-! 1>! '-! $-)$?$),'+E2! \,'+$>D$-5! '--,'+! .'(-$-52! ^':1?.! '! 29.%$>$.)! +1F.(!
.'(-$-52!+$7$3_!.'%&!D.'(!2$-%.!"X]YB!P&.-!$3!F'2!$-3(1),%.)/!6L#Q6!F'2!$-3.-).)!31!
9'D!'!9.-2$1-!F1(3&!1-.G\,'(3.(!1>!'-!$-)$?$),'+E2!:.23!3F.-3D!D.'(2E!.'(-$-52!^,9!31!
'!29.%$>$.)!,99.(!.'(-$-52!+$7$3_B!6,:2.\,.-3!(.),%3$1-2!$-!3&.!5.-.(12$3D!1>!6L#Q6!
7.'-!3&'3!$3!$2!F1(3&!1-+D!8;!9.(!%.-3!1>!'?.('5.!+$>.3$7.!.'(-$-52!31!'-D1-.!(.3$($-5!
'>3.(! 8;;;B! 4'(($.)! F17.-! F&1! 193.)! 31! 9'D! (.),%.)! ('3.! K'3$1-'+! H-2,('-%.!
%1-3($:,3$1-2!)1!-13!\,'+$>D!>1(!6L#Q6B!0,((.-3+D!F$)1F2!%'-!%+'$7!3&.$(!&,2:'-)2E!
6L#Q6!9.-2$1-2!$-!>,++!$>!3&.D!(.%.$?.!-1!'))$3$1-'+!9.-2$1-!$-!3&.$(!1F-!($5&3BY!R>3.(!
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H-! '))$3$1-! 31! 3&.! :'2$%! 23'3.! 9.-2$1-! '-)! 6L#Q6/! 3&.(.! '(.! 3F1! 13&.(! 23'3.!
:.-.>$32! 3&'3! '(.! 3'I.-! ,9! F$).+D! :D! 1+).(! -1-GF1(I.(2! [! $-%17.! 2,991(3! '-)!
$-%'9'%$3D! :.-.>$3! ^>1(7.(+D! $-?'+$)$3D! :.-.>$3_B! H-%17.! 2,991(3! $2! '! >+'3! ('3./! -1-G
%1-3($:,31(D!7.'-2G3.23.)!:.-.>$3B!H3!$2!9'$)!',317'3$%'++D!31!9.19+.!'5.)!V;!1(!71(.!
F&1!)1!-13!F1(IB!@-+$I.!9.19+.!$-!D1,-5.(!'5.!5(1,92/!3&.!1?.(GV;2!)1!-13!&'?.!31!
2&1F!3&'3!3&.D!'(.!'%3$?.+D!2..I$-5!F1(I!$-!1().(!31!\,'+$>DB!S(17!R9($+!"XXX/!$-%17.!
2,991(3!>1(!9.-2$1-.(2!F'2!(.-'7.)!3&.!4$-$7,7!H-%17.!N,'('-3..!'-)!7').!71(.!
5.-.(1,2! F$3&! '-! $-%(.'2.! $-! 3&.! +.?.+! '-)! '! %177$37.-3! 31! ,9('3.! $-! +$-.! F$3&!
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H-%'9'%$3D!:.-.>$3!^>1(7.(+D!$-?'+$)$3D!:.-.>$3_!$2!'!%1-3($:,31(D!:.-.>$3!9'$)!31!
3&.! +1-5G3.(7! 2$%I! '-)! )$2':+.)B! H-! 3&.! %'2.! 1>! $-?'+$)$3D! :.-.>$3! '-! $-)$?$),'+!
\,'+$>$.)! 1-! 3&.! :'2$2! 1>! 7.)$%'+! %.(3$>$%'3.2! >(17! 3&.$(! NQ! 2&1F$-5! 3&.7! 31! :.!
$-%'9':+.! 1>! F1(I! 3&'3! F'2! b(.'21-':+.E! 31! .=9.%3! 3&.7! 31! )1! ^5$?.-! 3&.$(! '5./!
\,'+$>$%'3$1-2! .3%_B! P$3&! 3&.! $-3(1),%3$1-! 1>! $-%'9'%$3D! :.-.>$3! $-! "XXC! 3&$2! F'2!
%&'-5.)!31!'!23($%3.(!b'++!F1(I!3.23E!%'(($.)!1,3!:D!'!)1%31(!.79+1D.)!:D!3&.!*.-.>$32!
R5.-%D!4.)$%'+!6.(?$%.B!<&.!%&'-5.!>(17!$-?'+$)$3D!:.-.>$3!31!$-%'9'%$3D!:.-.>$3!F'2!
'! (.291-2.! 31! ?.(D! ('9$)! 5(1F3&! $-! (.%.$93! ),($-5! 3&.! "XY;2B! R! I.D! >.'3,(.! 1>!
$$-%'9'%$3D! :.-.>$3! ^'-)! $-?'+$)$3D! :.-.>$3_! $2! 3&'3/! :.>1(.! R9($+! 8;;"/! $3! F'2! -13!
7.'-2G3.23.)! '-)! %1,+)! :.! (.%.$?.)! $-! %1-J,-%3$1-! F$3&! 9($?'3.! 9.-2$1-! $-%17.!
^,-+$I.! $-%17.! 2,991(3_B! S(17! R9($+! 8;;"/! $3! F$++! :.! 7.'-2G3.23.)! '5'$-23!
1%%,9'3$1-'+!9.-2$1-!$-%17.B!
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0179'(.)! 31! 7123! 13&.(! L,(19.'-! %1,-3($.2! 3&.! @A! &'2! '! &$5&! +.?.+! 1>!
%1?.('5.! 1>! 9($?'3.! 9.-2$1-2/! $-%+,)$-5! :13&! 1%%,9'3$1-'+! 9.-2$1-2! '-)! $-)$?$),'+!
(.3$(.7.-3! '%%1,-32/! I-1F-! $-! 3&.! @A! '2! Q.(21-'+! Q.-2$1-2B! R-D! $-)$?$),'+! %'-!
%&112.! 31! %1-3('%3! 1,3! 1>! 6L#Q6/! $-31! 1-.! 1>! 3&.2.! 3F1! 3D9.2! 1>! 2.%1-)'(D! 9($?'3.!
9.-2$1-! ^'-)! >(17!R9($+! 8;;"! 9.19+.!F$++! '+21! :.! ':+.! 31! %&112.! 31! 193! 1,3! $-31! '!
23'I.&1+).(! 9.-2$1-/! F&$%&! $2! .>>.%3$?.+D! '! :.-%&7'(I.)! $-)$?$),'+! (.3$(.7.-3!
'%%1,-3_B!4.7:.(2! 1>! ).>$-.)! :.-.>$3! 1%%,9'3$1-'+! 2%&.7.2! 9'D! '! (.),%.)! ('3.! 1>!
K'3$1-'+! H-2,('-%./!F&$+.! 3&12.!F$3&! ).>$-.)! %1-3($:,3$1-! 1%%,9'3$1-'+! 9.-2$1-2! 1(!
9.(21-'+!9.-2$1-2!(.%.$?.!'!K'3$1-'+!H-2,('-%.!(.:'3.!9'$)!)$(.%3+D!$-31!3&.$(!>,-)B!!

U%%,9'3$1-'+!9.-2$1-2!%,((.-3+D!%1?.(!'(1,-)!WC!9.(!%.-3!1>!.79+1D..2/!)1F-!
>(17!'!9.'I!1>!1?.(!C;!9.(!%.-3!$-!3&.!.'(+D!"XY;2B!<&.D!'(.!3D9$%'++D!).>$-.)!:.-.>$3!
2%&.7.2/! '+3&1,5&! 2$-%.! "XYY! .79+1D..2! &'?.! '+21! :..-! '++1F.)! 31! 193! 1,3! $-31!
).>$-.)!%1-3($:,3$1-!1%%,9'3$1-'+!2%&.7.2!'-)!3&.(.!&'2!:..-!'!5('),'+!2&$>3!>(17!O*!
31!O0!2%&.7.2!2$-%.!3&.-!^2..!O$2-.D!'-)!63.'(2!^"XX]__B!<&.!).%+$-.!$-!%1?.('5.!1>!
1%%,9'3$1-'+! 9.-2$1-! 2%&.7.2! $2! ),.! 31! '! -,7:.(! 1>! >'%31(2B! H3! (.>+.%32! %&'-5$-5!
.79+1D7.-3! 9'33.(-2! '-)! '! 2&$>3! 31! 27'++.(! .79+1D.(2B! R+21/! $3! (.>+.%32! $-%(.'2$-5!
9.-2$1-! %&1$%.! '71-5! $-)$?$),'+2! F1(I$-5! >1(! .79+1D.(2! 1>>.($-5! 1%%,9'3$1-'+!
9.-2$1-2!F&1/!2$-%.!"XYY/!%'-!-1!+1-5.(!:.!%179.++.)!31!J1$-!3&.!2%&.7.B!!

6$-%.! "XYY! $-)$?$),'+2! &'?.! :..-! ':+.! 31! %1-3('%3! 1,3! 1>! 6L#Q6! ^'-)! +.'?.!
3&.$(! 1%%,9'3$1-'+! 2%&.7._! '-)! 3'I.! 1,3! '! 9.(21-'+! 9.-2$1-B! <1! I$%IG23'(3! 3&.2.!
2%&.7.2!F&.-!3&.D!F.(.!$-3(1),%.)!'!:1-,2!K'3$1-'+!H-2,('-%.!%1-3($:,3$1-!1>!8!9.(!
%.-3!F'2!9'$)!:D!3&.!51?.(-7.-3/!$-!'))$3$1-!31!3&.!%1-3('%3.)G1,3!(.:'3.B!*D!3&.!7$)G
"XX;2/! '(1,-)!V!7$++$1-!9.19+.! ^71(.! 3&'-!1-.G\,'(3.(!1>! '++! .79+1D..2_!&')! 3'I.-!
1,3! '! 9.(21-'+! 9.-2$1-B! <'I.G,9! F'2! &$5&.(! '71-5! D1,-5.(! F1(I.(2! '2! F1,+)! :.!
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F.(.! b7$2G21+)E! 9.(21-'+! 9.-2$1-2! :D! >$-'-%$'+! ')?$2.(2!F&1!F(1-5+D! ')?$2.)! 3&.7!
3&'3!3&.D!F1,+)!:.!:.33.(!1>>!+.'?$-5!3&.$(!1%%,9'3$1-'+!9.-2$1-!2%&.7.B!!

<':+.! "! 2,77'($2.2! +':1,(! 7'(I.3! 9'(3$%$9'3$1-! '-)! $-%17.! (.%.$93! :D! '5.!
,2$-5!)'3'!>(17!3&.!S'7$+D!L=9.-)$3,(.!6,(?.D!"XXWGXC!^%1((.291-)$-5!31!3&.!2.%1-)!
F'?.! 1>! 3&.! #.3$(.7.-3! 6,(?.D_B! H3! 2&1F2! (.+'3$?.+D! &$5&! ('3.2! 1>! +':1,(! 7'(I.3!
F$3&)('F'+!'71-5!7.-!:.>1(.!3&.!23'3.!9.-2$1-!'5.B!<&.!3F1!7123!$791(3'-3!21,(%.2!
1>! $-%17.! :.>1(.! 23'3.! 9.-2$1-! '5.! '(.! $-%17.! >(17! 9($?'3.! ^9(.)17$-'-3+D!
1%%,9'3$1-'+_!9.-2$1-2!'-)!)$2':$+$3D!:.-.>$3B! H3! $2! $791(3'-3! 31! 23(.22! 3&'3! 3&.2.! 3F1!
21,(%.2!1>! $-%17.!'(.!-13!'+F'D2! '+3.(-'3$?.!9(.G(.3$(.7.-3! $-%17.!21,(%.2/!:,3!'(.!
3D9$%'++D!(.%.$?.)!315.3&.(!:D!3&.!2'7.!9.19+.B!<&.!>'%3!3&'3!)$2':$+$3D!:.-.>$3!F'2!-13!
7.'-2G3.23.)! 7.'-3! 3&'3! $3! %1,+)! :.! (.%.$?.)! $-! %1-J,-%3$1-! F$3&! 13&.(! >1(72! 1>!
$-%17.B!<&(..G\,'(3.(2!1>!9.19+.!$-!(.%.$93!1>!)$2':$+$3D!:.-.>$3!$-%17.!'+21!(.%.$?.)!
217.!71-.D!>(17!'!9($?'3.!9.-2$1-B!!
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����������������������� �

<&.!7'$-!)'3'!,2.)!>1(!'-'+D2$-5!(.3$(.7.-3!:.&'?$1,(!'(.!)('F-!>(17!3&.!@A!
#.3$(.7.-3! 6,(?.D! ^#6_/! '! &1,2.&1+)! 9'-.+! 2,(?.D! %1++.%3.)! :D! 3&.! U>>$%.! >1(!
Q19,+'3$1-!'-)!0.-2,2!6,(?.D2!1-!:.&'+>!1>!3&.!O.9'(37.-3!>1(!61%$'+!6.%,($3DB!<&$2!
F'2!3&.!>$(23! +'(5.G2%'+.!9'-.+!)'3'!2.3! $-! 3&.!@A!31!>1%,2!1-!$-)$?$),'+2!'(1,-)!3&.!
3$7.!1>!(.3$(.7.-3B!<F1!F'?.2!1>!)'3'!F.(.!%1++.%3.)!1-!'!-'3$1-'+!('-)17!2'79+.!1>!
$-)$?$),'+2! :1(-! :.3F..-! "X"XG"XaaB! <&.! >$(23! F'?.! 1>! 3&.! 2,(?.D! F'2! %1-),%3.)!
:.3F..-! K1?.7:.(! "XYY! [! M'-,'(D! "XYX! '-)! %1++.%3.)! $->1(7'3$1-! 1-! aCWa! bI.D!
(.291-).-32E! ^F&1!F.(.! '5.)! CCGVX_B! <&.! I.D! (.291-).-32! $-%+,).! 291,2.2! $>! 3&.D!
F.(.! $-! 3&.! (.+.?'-3! '5.! ('-5.B! H-! '))$3$1-/! $->1(7'3$1-!F'2! '+21! %1++.%3.)! 1-! V;X!
291,2.2! 1,32$).! 3&$2! '5.! ('-5.B! R:1,3! 3F1G3&$()2! 1>! 3&.! 1($5$-'+! 2'79+.! F.(.! (.G
$-3.(?$.F.)!$-!"XXWB!""Z!1>!(.291-).-32!)$2'99.'(.)!$-!3&$2!$-3.(?'+!),.!31!71(3'+$3Dc!
3&.! (.2$),'+! '33($3$1-! $2! '! %17:$-'3$1-! 1>! -1-G(.291-2.! '-)! ^9.(&'92_! ,-(.91(3.)!
71(3'+$3DBX!!

<&.! #.3$(.7.-3! 6,(?.D! 1>>.(2! '! (.+'3$?.+D! +'(5.! 2'79+.! 1>! 9.19+.! $-! 3&.!
(.+.?'-3! '5.! ('-5./! %179'(.)! 31! 71(.! 5.-.('+! 9'-.+! 2,(?.D2! 2,%&! '2! 3&.! *($3$2&!
`1,2.&1+)!Q'-.+!6,(?.DB";!H3!'+21!1>>.(2!?.(D!($%&!).715('9&$%/!.%1-17$%!'-)!&.'+3&!
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$->1(7'3$1-! 1-! $-)$?$),'+2! [! '-)! 3&.$(! 291,2.2! [! $-! :13&! F'?.2B! R-)! $3! &'2!
.79+1D7.-3!&$231(D!$->1(7'3$1-!'-)!9($?'3.!9.-2$1-!&$231(D!$->1(7'3$1-!)'3$-5!($5&3!
:'%I!31!$-)$?$),'+2E!>$(23!J1:2B""!`1F.?.(/!3&.!2,(?.D!)1.2!-13!%1++.%3!.'(-$-52!&$231(D!
$->1(7'3$1-! F&$%&! $2! -..).)! 31! %'+%,+'3.! .='%3! 9.-2$1-! .-3$3+.7.-32! >1(! .'%&!
$-)$?$),'+B! H-23.')/!'2!).2%($:.)!:.+1F!F.! $79,3.!.'(-$-52!&$231($.2!1-! 3&.!:'2$2!1>!
.79+1D7.-3!&$231(D!$->1(7'3$1-B!!

<&.!'-'+D2$2!1>!(.3$(.7.-3!:.&'?$1,(!$-!3&$2!9'9.(!$2!:'2.)!1-!'!2,:G2'79+.!1>!
9.19+.!$-!3&.!#.3$(.7.-3!6,(?.DB!<&.!5(1,9!F.!+11I!'3!%179($2.2!3&12.!F&1!F.(.!!

• :.+1F!3&.!23'3.!9.-2$1-!'5.!$-!P'?.!"/!$B.B!7.-!'5.)!CCGVW!1(!F17.-!'5.)!CCGCX!
$-!"XYYdYX!

• F1(I$-5! $-!P'?.!"!F$3&!-1-G7$22$-5! .'(-$-52! $->1(7'3$1-! '-)!-1! $-%17.! >(17!
1%%,9'3$1-'+!9.-2$1-!2%&.7.2d!,-.79+1D7.-3!:.-.>$3d!$-%17.!2,991(3/!!

• '-)!$-3.(?$.F.)!$-!:13&!F'?.2B!

L=%+,)$-5!9.19+.!F&1!>'$+!31!7..3!'-D!1-.!1>!3&.2.!%($3.($'!+.'?.2!WCV!$-)$?$),'+2![!
8Ya!7.-!'-)!"]a!F17.-B!L'%&!1>!3&.2.!$-)$?$),'+2!(.7'$-2!$-!3&.!2'79+.!>(17!"XYX!
,-3$+! 3&.D! +.'?.! .79+1D7.-3/! +.'?$-5! '! 313'+! 2'79+.! 1>! "/XXY! 9.(21-G1:2.(?'3$1-2B!
6,77'(D!2'79+.!%&'('%3.($23$%2!:'2.)!1-!'++!9.(21-G1:2.(?'3$1-2!'(.!5$?.-!$-!<':+.!
8B!!
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<1! %'+%,+'3.! 23'3.! 9.-2$1-! .-3$3+.7.-32!F.! -..)! $-)$?$),'+! .'(-$-52! 9(1>$+.2!
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