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/#$!'*%!N=$%.!)+664#='>R

[RS G4&=,-Q! 6+./,! /N/.%#%--! =-! -'.+#<R!! @*%=.! :%*/F=+4.! =-! %A)%,,%#'! /#$! -*+N-!
-%#-='=F='>!/#$!)/.%!7+.!%/)*!+'*%.R!! @*%!P4/,='>!+7! '*%=.!.%,/'=+#-*=&-!/#$!'*%=.!+N#!
*=<*!%A&%)'/'=+#-! )+#'.=:4'%! '+! '*%! -6++'*! .4##=#<!+7! '*%! -)*++,R!! @*%!&4&=,-! 7%%,!
'*%>!4#$%.-'/#$! '*%!)+$%!+7!)+#$4)'!/#$!:%,=%F%! ='! '+!:%! 7/=.R!! D+./,!/N/.%#%--! =-!
$%F%,+&%$! '*.+4<*! $=-)4--=+#! =#! ,%--+#-V! $%:/'%-! =#! ),4:-! /#$! $4.=#<! /)'=F='>!
-%--=+#-V!/-!N%,,!/-!'*.+4<*!)+#'/)'!N='*!F=-='=#<!-&%/Y%.-!N*+!&.%-%#'!-'/#)%-!+#!/!
F/.=%'>!+7!6+./,! =--4%-c! 7+.!%A/6&,%V!/! .%)%#'!b%/.!21!$=-)4--=+#!+#! '*%! =6&/)'!+7!
-+)=/,! #%'N+.Y=#<! -='%-! /#$! '*%=.! &+'%#'=/,! )*/,,%#<%-V! +.! /! -=A'*! 7+.6! $%:/'%! +#!
$.4<H!/#$!/,)+*+,H.%,/'%$! =--4%-R!! @*%!<%#%.+-='>!+7!&4&=,-! =#! -4&&+.'=#<! '*%!-)/,%!
/#$!./#<%!+7!)*/.='/:,%!%F%#'-!.%7,%)'-!'*%=.!*=<*!,%F%,!+7!6+./,!/N/.%#%--R

[R[ ]&&+.'4#='=%-! 7+.! .%-&+#-=:=,='>! '*.+4<*+4'! '*%!-)*++,!%#*/#)%! '*%!&4&=,-Q!%A)%,,%#'!
-+)=/,!$%F%,+&6%#'R!! @*%!&4&=,-! .%-&+#$!&+-='=F%,>! '+! '*%!%#)+4./<%6%#'! '*%>!/.%!
<=F%#! '+! )+#'.=:4'%! '+! '*%! -)*++,! )+664#='>! /#$! '+! '/Y%! .%-&+#-=:=,='>! 7+.! ,%/$=#<!
),4:-! /#$! /)'=F='=%-R!! ],$%.! &4&=,-! /)'! /-! .+,%! 6+$%,-! 7+.! >+4#<%.! &4&=,-V! +77%.=#<!
-4&&+.'!/#$!<4=$/#)%!N*%#!.%P4=.%$R!!;%&.%-%#'=#<!'*%!-)*++,!=-!-%%#!/-!/#!*+#+4.!
=#!-&+.'V!$%:/'=#<!/#$!6/#>!+'*%.!/)'=F='=%-R!!BP4/,,>!=6&.%--=F%!=-!'*%!%#'*4-=/-6!+7!
'*%!&4&=,-!'+!P4/,=7>!7+.!F/,4/:,%!%A&%.=%#)%!</=#%$!7.+6!=#F+,F%6%#'!=#!'*%!84Y%!+7!
B$=#:4.<*Q-! ?N/.$! ()*%6%! /#$! '*%! F+,4#'/.>! N+.Y! &.+<./66%R!! @*%! &4&=,-!
%-'/:,=-*!-'.+#<!/#$!-4&&+.'=F%!.%,/'=+#-*=&-!N='*!%/)*!+'*%.!/#$!N='*!/$4,'-R!!9,%/.!
)+$%-!+7!)+#$4)'!/#$!*=<*!%A&%)'/'=+#-!.%-4,'! =#!%A)%,,%#'!:%*/F=+4.R!! G4&=,-!%#^+>!
:%=#<!&/.'!+7!'*%!-)*++,R

[RU 94,'4./,!$%F%,+&6%#'!N='*=#!'*%!-)*++,!=-!%A)%,,%#'R!!@*%!)+6&.%*%#-=F%!-)*%$4,%!+7!
%$4)/'=+#/,!F=-='-V! '.=&-V!%A)*/#<%!&.+<./66%-!/#$!F=-='=#<!-&%/Y%.-!*%,&-!'+!:4=,$!
&4&=,-Q!/&&.%)=/'=+#!+7!'*%=.!+N#!/#$!+'*%.!'./$='=+#-!/#$!)4,'4.%-R!! @*%!+4'-'/#$=#<!
P4/,='>!+7!'*%!)+#'.=:4'=+#!+7!'*%!/.'V!$./6/!/#$!64-=)!$%&/.'6%#'-!/$$-!$%&'*!'+!'*%!
)4,'4./,! %A&%.=%#)%R!! @*%! )4,'4./,! F/,4%-! +7! '*%! -)*++,! /.%! .%=#7+.)%$! N='*=#! '*%!
G(CB! &.+<./66%V! =#! >%/.! <.+4&! /)'=F='>! -%--=+#-! /#$! '*.+4<*! '*%! +4'-'/#$=#<!
P4/,='>!+7!N%,,H&.%-%#'%$!$=-&,/>-!/.+4#$!'*%!-)*++,R!!
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[R\ @*%! &/-'+./,! )/.%! -*+N#! '+! &4&=,-! =-! %A)%,,%#'! /#$! 74,,>! -4&&+.'-! '*%! /=6-! +7! '*%!
-)*++,R!! @*%!P4/,='>!+7! '*%! .%,/'=+#-*=&-!:%'N%%#!-'/77!/#$!&4&=,-!/#$!:%'N%%#! '*%!
&4&=,-!'*%6-%,F%-!=-!+4'-'/#$=#<R!!@*%!N=,,=#<#%--!+7!'*%!'%/)*%.-!'+!<%'!'+!Y#+N!'*%!
<=.,-!:+'*!=#-=$%!/#$!+4'-=$%!'*%!),/--.++6!7+-'%.-!/#!/=.!+7!64'4/,!'.4-'!/#$!.%-&%)'R!!
G4&=,-!7%%,!-/7%!/#$!N%,,!)/.%$!7+.R

[RW ?#!+&%#!/'6+-&*%.%!%A=-'-!'*.+4<*+4'!'*%!-)*++,V!N*=)*!%#/:,%-!&4&=,-!'+!$=-)4--!
7.%%,>! /#>! )+#)%.#-! '*%>!6/>! */F%!N='*! /#! /&&.+&.=/'%! /$4,'! =#),4$=#<! '*%! -)*++,!
#4.-%!/#$!)+4#-%,,+.R!! @*%!-)*++,!$+%-!#+'!'+,%./'%!/#'=H-+)=/,!:%*/F=+4.V!=#),4$=#<!
:4,,>=#<V!/#$!*/-!),%/.!&.+)%$4.%-! =#!&,/)%! '+! .%-&+#$!-*+4,$! ='! /.=-%R!! G4&=,-!/.%!
74,,>! /N/.%! +7! '*%! 7+.6-! :4,,>=#<! )/#! '/Y%! /#$! *+N! '*%>! -*+4,$! $%/,!N='*! ='R!! @*%!
&4&=,-! )+#$4)'! '*%6-%,F%-! .%-&+#-=:,>!/#$! '*%!%A%6&,/.>!-%,7H$=-)=&,=#%!-*+N#!:>!
'*%6!=-!/!-=<#=7=)/#'!-'.%#<'*!+7!'*%!-)*++,R

[RI @*%! &/-'+./,! -'.4)'4.%! =#! &,/)%! =-! .+:4-'! N='*! <++$! )+664#=)/'=+#! :%'N%%#! '*%!
*%/$-! +7! -%)'=+#-! /#$! =#F+,F%6%#'! +7! '*%! *%/$! +7! G(CB! %6:%$$%$R!! C%/$-! +7!
-%)'=+#!/.%!=#F+,F%$!=#!'*%!6+#='+.=#<!+7!7+.6!-'/77R!! G4&=,-!F/,4%!'*%!-)*++,!)+4#)=,!
/-!/!4-%74,!/#$!%77%)'=F%!N/>!+7!./=-=#<!/#$!.%-+,F=#<!=--4%-!+7!)+#)%.#R!!@*%!6%.='!
/N/.$! ->-'%6! =-! -%%#! /-! <%#%./,,>! &+-='=F%V! /,'*+4<*! &4&=,-! -4<<%-'! '*/'! '*%.%! =-!
-+6%'=6%-!/!,/)Y!+7!)+#-=-'%#)>!=#!='-!/&&,=)/'=+#!:>!'%/)*=#<!-'/77R

[RX G4&=,-! 4#$%.-'/#$! F%.>! N%,,! '*%! =6&+.'/#)%! +7! )*++-=#<! /! *%/,'*>! $=%'! /#$!
&/.'=)=&/'=#<!=#!.%<4,/.!&*>-=)/,!%A%.)=-%R!!G4&=,-!)+66%#'%$!&+-='=F%,>!+#!'*%!P4/,='>!
/#$!P4/#'='>!+7!'*%!7++$!/F/=,/:,%!/#$!+#!'*%!+&&+.'4#='>!'+!&.+F=$%!)+66%#'-!/#$!
-4<<%-'=+#-! 7+.! =6&.+F%6%#'-R!! G4&=,-! /&&.%)=/'%! '*%! #46%.+4-! +&&+.'4#='=%-! '+!
&/.'=)=&/'%!=#!/!N=$%!./#<%!+7!-&+.'-V!:+'*!'=6%'/:,%$!/#$!N='*=#!'*%!%A'%#-=F%!%A'./H
)4..=)4,/.!&.+<./66%R

[R21 @*%!-/7%<4/.$=#<!&+,=)>!6%%'-!/,,!.%P4=.%6%#'-!/#$!=-!%77%)'=F%,>!=6&,%6%#'%$R!!?#!
/&&.+&.=/'%!&.+<./66%!+7!.%<4,/.!'./=#=#<!7+.!-'/77!=#!)*=,$!&.+'%)'=+#!=-!=#!&,/)%R!!@*%!
-)*++,! &,/)%-! /! *=<*! &.=+.='>! +#! '*%! -/7%'>! /#$! N%,7/.%! +7! &4&=,-! :+'*! =#! -)*++,V!
-4&&+.'%$!:>!<++$!*%/,'*! /#$! -/7%'>! &.+)%$4.%-!/#$!&.%)/4'=+#-!/</=#-'! 7=.%! /#$!
+'*%.!*/Z/.$-V!/#$!+#!%A'%.#/,!F=-='-!N*%.%V!-=6=,/.,>V!'*+.+4<*!.=-Y!/--%--6%#'-!/.%!
4#$%.'/Y%#R!! E++$!&.+F=-=+#! =-!6/$%!7+.!&4&=,-!N*+!/.%!4#N%,,R!! ?!)+6&.%*%#-=F%!
&,/#! =-! =#!&,/)%! '+! =6&.+F%! 74.'*%.! '*%!/,.%/$>!%A'%#-=F%!/))%--!/F/=,/:,%! '+! '*+-%!
N='*! $=-/:=,='=%-R!! ?$6=--=+#-! /#$! /''%#$/#)%! .%<=-'%.-! /.%! N%,,! 6/=#'/=#%$! /#$!
-'+.%$R
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UR2 @*%! <+F%.#/#)%! +7! '*%! -)*++,! =-! <++$! /#$! -4&&+.'-! '*%! -)*++,Q-! /=6-R!! @*%!
<+F%.#=#<! :+$>! &.+F=$%-! %77%)'=F%! +F%.-=<*'V! :%#%7='=#<! 7.+6! /! N=$%! ./#<%! +7!
%A&%.=%#)%!/#$!%A&%.'=-%!/#$!=#),4$=#<!=#!='-!6%6:%.-*=&!/!#46:%.!+7!&/.%#'-!/#$!
7+.6%.! &4&=,-R!! @*%>! -4))%--74,,>! $=-)*/.<%! '*%=.! .%-&+#-=:=,='=%-! =#! &/.'=)4,/.! 7+.!
7=#/#)=/,! &,/##=#<! /#$! =#F%-'6%#'! =#! -'/77V! /))+66+$/'=+#! /#$! .%-+4.)%-V! /#$!
%$4)/'=+#/,!-'/#$/.$-R!!@*%>!&.+F=$%!-4&&+.'!7+.!'*%!C%/$!D=-'.%--!7.+6!N*+6!'*%>!
.%)%=F%!.%<4,/.!.%&+.'-R

UR0 @*%! <+F%.#+.-! )+#'.=:4'%! '+! '*%! -)*++,Q-! -'./'%<=)! F=-=+#V! /#$! */F%! -4))%--74,,>!
+F%.-%%#! /#! %A'%#-=F%! :4=,$=#<! &.+<./66%! =#! .%)%#'! >%/.-R!! @*%! <+F%.#=#<! :+$>!
.%)+<#=-%-! '*%! )*/,,%#<%! +7! -4&&+.'=#<! %$4)/'=+#/,! =##+F/'=+#V! %-&%)=/,,>! N='*!
.%</.$! '+! +&&+.'4#='=%-! 7+.! 6+.%! =#$%&%#$%#'! ,%/.#=#<! /6+#<! '*%! &4&=,-V! N*=,%!
6/=#'/=#=#<!'*%!'./$='=+#/,!F/,4%-!+7!'*%!-)*++,R!!

URS @*%!#46:%.!+7!<+F%.#+.-Q!)+66=''%%-!*/-!=#).%/-%$!-=#)%!'*%!,/-'!=#-&%)'=+#V!<=F=#<!
<+F%.#+.-!%#*/#)%$!+&&+.'4#='=%-!'+!:%)+6%!=#F+,F%$!=#!'*%!,=7%!+7!'*%!-)*++,!/#$!'+!
.%'/=#!/#!+F%.F=%N!+7!-)*++,!&+,=)=%-R

UR[ @*%! <+F%.#+.-! -/'=-7/)'+.=,>! $=-)*/.<%! '*%=.! .%-&+#-=:=,='=%-! 7+.! )*=,$! &.+'%)'=+#V!
N%,7/.%V!*%/,'*!/#$!-/7%'>! '*.+4<*+4'! '*%!-)*++,R!! @N+!<+F%.#+.-!*/F%!4#$%.'/Y%#!
-/7%<4/.$=#<! './=#=#<!&.+F=$%$!:>! '*%! ,+)/,!/4'*+.='>R!! ;%-4,'-!+7!/!&/.%#'/,!-4.F%>!
=#$=)/'%!/#!%A'.%6%,>!*=<*!,%F%,!+7!-/'=-7/)'=+#!N='*!'*%!<+F%.#/#)%!+7!'*%!-)*++,R

AOTVU %12&\P957:;&3G&52942=H176&984&<989N2<28:&&

URU @*%! P4/,='>! +7! ,%/$%.-*=&! /#$!6/#/<%6%#'! =-! %A)%,,%#'R!! @*%! C%/$!D=-'.%--! */-!
+F%./,,! .%-&+#-=:=,='>! 7+.! '*%! .4##=#<! +7! '*%! -)*++,! /#$! 7+.! ='-! F=-=+#! /#$! -'./'%<=)!
$%F%,+&6%#'V!N*=)*!/.%!-4&&+.'%$!:>!%77%)'=F%!$%,%</'=+#!+7!-&%)=7=)!.%-&+#-=:=,='=%-!
'+! *%,&! .%/,=-%! '*%! /=6-! +7! '*%! -)*++,R!! O%/$%.-*=&! /#$! 6/#/<%6%#'! /.%!
)*/./)'%.=-%$!:>!/!-%#-%!+7!)+66+#!&4.&+-%!/6+#<!6%6:%.-!+7! '*%!-%#=+.! '%/6!
N*=)*!=-!),%/.,>!/.'=)4,/'%$!'+!/,,!<.+4&-!N='*=#!'*%!-)*++,!)+664#='>R!!@*=-!'%/6!*/-!
%A&/#$%$! )+#-=$%./:,>! -=#)%! '*%! ,/-'! =#-&%)'=+#! /#$! ='-! %77%)'=F%#%--! =-! /! 6/^+.!
7/)'+.!=#!'*%!-)*++,Q-!-4))%--74,!$%F%,+&6%#'R!!3=#/#)=/,!6/#/<%6%#'!=-!<++$R

UR\ @*%!P4/,='>!+7!'*%!&4&=,-Q!%$4)/'=+#!:%#%7='-!7.+6!'*%!),%/.!$=.%)'=+#!&.+F=$%$!'*.+4<*!
'*%!-)*++,Q-!,%/$%.-*=&!/#$!6/#/<%6%#'R!!@*%!-'./'%<=)!$%F%,+&6%#'!&,/#V!N*=)*!=-!
),%/.,>!,=#Y%$!'+!'*%!-)*++,Q-!/=6-V!*/-!*/$!N=$%!-'/77!=#F+,F%6%#'!/#$!-%'-!+4'!),%/.!
'/.<%'-!/#$!&%.)%=F%$!/.%/-!7+.!74.'*%.!&.+<.%--!6+.%!'./#-&/.%#',>!'*/#!/'!'*%!'=6%!
+7!'*%!,/-'!=#-&%)'=+#R!!@*%!-)*++,Q-!,%/$%.-*=&!/#$!6/#/<%6%#'!/.%!.%-&+#-=:,%!7+.!
:/,/#)=#<! /#! %A)%&'=+#/,,>! N=$%! ./#<%! +7! :+'*! )4..=)4,/.! /#$! %A'./H)4..=)4,/.!
/)'=F='=%-R!!

URW @*%! -)*++,! */-! :%#%7='%$! 7.+6! )+#-=$%./:,%! /#$! N=$%H./#<=#<! -%,7H%F/,4/'=+#V!
-%''=#<!&.=+.='=%-!/#$!%#-4.=#<!'*/'!'*%>!/.%!/)*=%F%$R!! @*%!-)*++,! =-!/:,%!'+!/''./)'!
-'/77! +7! *=<*! &.+7%--=+#/,! P4/,='>R!! G.=+.='>! */-! :%%#!<=F%#! '+! )+#-4,'/'=+#! +F%.! '*%!
$%F%,+&6%#'! +7! /! #%N! ->-'%6! +7! /##4/,! -'/77! .%F=%NV! N*=)*! N=,,! 74,7=,! /!
.%)+66%#$/'=+#!+7!'*%!,/-'!=#-&%)'=+#!/7'%.!='-!=66=#%#'!=6&,%6%#'/'=+#!/#$!%#/:,%!
),+-%.!6+#='+.=#<!+7!$%&/.'6%#'/,!$%F%,+&6%#'R!!@*%!-)*++,!=-!/N/.%!+7!'*%!#%%$!'+!
&.+F=$%!<.%/'%.!)+#-=-'%#)>!=#!'*%!&.+F=-=+#!+7!=#$%&%#$%#'!,%/.#=#<!+&&+.'4#='=%-!7+.!
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-)*++,Q-! /=6-! /#$! /$$.%--%-! N=$%H./#<=#<! %$4)/'=+#/,! /#$! &/-'+./,! =--4%-R!! @*%!
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N='*!'*%!-)*++,Q-!,%/$%.-*=&!/#$!6/#/<%6%#'R

URX @*%! /$6=#=-'./'=+#! +7! '*%! -)*++,! =-! <++$V! .%7,%)'=#<! '*%! -%#-%! +7! +.$%.! /#$! )/,6!
%77=)=%#)>!'*/'!)*/./)'%.=-%!='-!$/>H'+H$/>!.4##=#<R!!@*%!-)*++,!*/-!=#!&,/)%!'*+.+4<*!
/../#<%6%#'-! 7+.! )*%)Y=#<! '*%! -4='/:=,='>! +7! -'/77! /#$! <+F%.#+.-R!! ?&&.+&.=/'%!
&.+)%$4.%-!/.%!=#!&,/)%!7+.!'*%!-4&&+.'!/#$!'./=#=#<!+7!#%N,>!P4/,=7=%$!'%/)*%.-R

AOT>U %12&\P957:;&3G&578^H&[7:1&69=28:HZ&>9=2=H&984&NP9=4798H&&

UR21 O=#Y-! :%'N%%#! '*%! -)*++,! /#$! &/.%#'-! /.%! %A)%,,%#'! /#$! -'.+#<,>! -4&&+.'! '*%!
/)/$%6=)! /#$! %A'./H)4..=)4,/.! /=6-! +7! '*%! -)*++,R!! ;%-&+#-%-! 7.+6! '*%! &.%H
=#-&%)'=+#!P4%-'=+##/=.%!N%.%!+F%.N*%,6=#<,>!&+-='=F%!/#$!=#$=)/'%!'*/'!&/.%#'-!/.%!
%A'.%6%,>! -4&&+.'=F%! +7! '*%! -)*++,R!! G/.'=)4,/.! /.%/-! +7! -/'=-7/)'=+#! =#),4$%$!
'%/)*=#<V! &/-'+./,! *%,&! /#$! <4=$/#)%V! =#7+.6/'=+#! .%</.$=#<! '*%=.! )*=,$.%#Q-!
&.+<.%--V!)+664#=)/'=+#!N='*!'*%!-)*++,!/#$!'*%!/F/=,/:=,='>!+7!=#7+.6/'=+#!/:+4'!'*%!
-)*++,!/#$! ='-!&+,=)=%-R!! @*%>! 7%%,! '*/'! '*%!-)*++,!N%,)+6%-! '*%=.! =#F+,F%6%#'!/#$!
'*/'!'*%=.!)+#)%.#-!/.%!N%,,!*/#$,%$R

UR22 @*%! -)*++,! =--4%-! /! ,/.<%! #46:%.! +7! %A)%,,%#'! &4:,=)/'=+#-! '+! $=--%6=#/'%!
=#7+.6/'=+#!+#!/! .%<4,/.!:/-=-R!! (+6%V! ,=Y%! '*%!(=A'*!3+.6! f?,'%.#/'=F%!G.+-&%)'4-Q!
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