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j7/@/ ! ;9C:,0/:/! /! C8-&@,@9! C-7:/0:-! /77/! ?,09! 8E9! 7/! &9@C-0/! &,>! /B/:/! 9! 7/! &9@C-0/! &,>
;9:9C:/:/!C-0-!7/!C:9CC/!&9@C-0/Z'

d97! @-B/0G-! ;,! i/B9C! 8-B9! 097! ?,7B! ;,! 6=A,:C8E! ,7! 7,0F=/FF,-! C.-7F9! =0! @=-7-
?-0;/B90:/79O! ?/.-@,C89! 7I,0F/00-! 9! 7I/=:-,0F/00- ! /&@9! 79! &-@:9! /F7,! 9K=,.-8,'
R=@,-C/B90:9 ! @,:@-.,/B-! =0I/??,0,:M! :@/! 7/! &/CC,-09! 9! 7/! &=7C,-09O! C9! 7/! &=7C,-09! <! =0/
?-@G/! 8,98/ ! 7I/779F-@,/! ;977I/B-@9! 0-0! <! ?-@C9! X@-C! 8-0! F7,! -88E,! A90;/:,]! X! :=::/.,/ 
/88/0:-! /779! /??,0,:M ! ;,! 0=-.-! 79! ;,??9@90G9O! C-7:/0:-! 0977/! &/CC,-09! 8I<! 7/! &-CC,A,7,:M
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,0:@/B-0;/0, !@,F,;,!-!?79CC,A,7,!8E9!C,/0- !@,C=7:/0-!9C87=C,'

d977I/BA,:-!;9F7,!C:=;,!79::9@/@, !,7!:9-@,8-!;977/!0-0)8-,08,;90G/!<!f,8E/,7!1/8E:,0'
P6I=-B-!0-0!8-,08,;9!B/,!8-0!C9!C:9CC-'!d-0!F7,!C,!&=L!/&&7,8/@9!7/!?-@B=7/!;977I,;90:,:MO
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8-,08,;90G/! 8-0! C9! C:9CC,'! Y,! 0-:,! &9@L! 8E9 ! &9@! K=/0:-! &9@90:-@,/ ! K=9C:/! ?-@B=7/G,-09
0-0!,0;,8/! 7/!0-0)8-,08,;90G/!8-B9!=0/!8-0;,G,-09!;,!?/::- !A90CN!8-B9!=0/!&-CC,A,7,:M
&9@B/090:9!9!=0/ .-8/G,-09!;9F7,!9CC9@,!=B/0, H!-7:@9!8E9!;9,!&9@C-0/FF,!;,!?,0G,-09'!RE9
K=9C:/!C,/!7I,0:9@&@9:/G,-09!8-@@9::/ !<!8-0?9@B/:-!/7:@-.9O!P47!&9@C-0/FF,-!;,!5/8,09!<!&/@,
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a=,!1/8E:,0!<! ,0F,=C:-!09,!8-0?@-0:,!;,!5/8,09 !B/!8,L!8E9!8-0:/!<! 7/!;,C:,0G,-09
:@/! ;=9! B-;,! ;,! 9CC9@9 ! -! ;,! ,;90:,:M'! 40! 9??9::, ! F7,! 9CC9@,! =B/0, '!00!1!! 8-,08,;9@9
@,F,;/B90:9!8-0!C9!C:9CC, H!9!K=9C:/!<! 7/ 5K*+0- !C98-0;-!1/8E:,0""'!f/!0-0!<!&9@! 7I/G,-09
;97! 8/C-! 8E9! C,! C90:-0-! :@/C8,0/:,! -7:@9! ,! &@-&@,! 8-0?,0,'! T@9=; ! 8E9! 1/8E:,0! 0-0
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/&&@9GG/./! /;9F=/:/B90:9 ! -??@9! 7/! C&,9F/G,-09! &,>! /;9F=/:/! ;,! K=9C:/! &-CC,A,7,:M
0989CC/@,/O!7/!8/=C/!U-!7/!?-@G/V!8E9!8,!C&,0F9!-7:@9!0-,!C:9CC,!<!,7!;9C,;9@,-!;,!9CC9@9'

6/!&C,8-/0/7,C,!0-0!C,!<!7,B,:/:/!/!&@-&-@@9!K=9C:/!0-G,-09!,0!B-;-!F909@,8-D!7IE/
97/A-@/:/ ! &@-F@9CC,./B90:9'! Y9BA@/! &9@L! 8E9! 0[! T@9=;! 0[! 6/8/0! /AA,/0-! C-::-7,09/:-
/AA/C:/0G/! 7/! C:@/-@;,0/@,/!0-.,:M!?,7-C-?,8/!8E9!9B9@F9./!;/779! 7-@-!@,89@8E9O!C9! 7/!?-@G/
8E9! &,>! ;,! -F0,! /7:@/! ;98,;9! 7/! 0-C:@/! ,;90:,:M! <! ,7! ;9C,;9@,-! ;,! 9CC9@9 ! /77-@/! 7/! 0-C:@/
,;90:,:M! 0-0! C,! 9C/=@,C89! ,0! =0/! C9@,9! ;,! &@-&@,9:M! -! ,0! =0! ,0C,9B9! ;,! &/@:,! UB-;977-
&@-&@,9:/@,-!9!@,C&9::,./B90:9!B-;977-!B9@9-7-F,8-V' C(%1!0*)(% +/-1*+*6% 3!10+0*-% +1%')!3-00+%/+
+/-1*+G+3(;+!1-O!9!7I,;90:,?,8/G,-09!<!=0/!@97/G,-09!:@/!=0!C-FF9::-!9!/7B90-!=0!/7:@-!C-FF9::-'
R-0! 7/! &C,8-/0/7,C, ! &9@! 7/! &@,B/! .-7:/ ! .,909! 97/A-@/:/! =0/! 8-089G,-09 )-2(;+!1(2-
;977I,;90:,:M'! R-,08,;90;- ! /7B90-! ,0! &/@:9 ! 8-0! =0! C-FF9::- (2*-) ! ,7! C-FF9::- +/-&! 0-0
8-,08,;9!&,>!8-0!C9!C:9CC-O!988-!7/!0-0)8-,08,;90G/!8-B9!&-CC,A,7,:M"$'

a=9C:/! C.-7:/! <! 8-CN! @/;,8/79 H! /08E9! &9@! 79! C=9! 8-0C9F=90G9! 7-F,8E9 H! ;/! 0-0
9CC9@9!C:/:/!/08-@/!8-B&@9C/!/;9F=/:/B90:9'!Y9!09!.=-79!=0/!8-0?9@B/]!Y,!8-B&,/!=0/
@,8-F0,G,-09! 097! ;,A/::,:-! /::=/79! C=77I,;90:,:M ! 0977I/BA,:-! ;977/! ?,7-C-?,/! /0/7,:,8/ ! 9! C,
8-0:,0=,! K=9C:/! @,8-F0,G,-09! :@/! 79! ?,7-C-?,9! ;977/! B90:9O! C/@M! ?/8,79! 8-0C:/:/@9! 8E9! ,7
;,A/::,:-! C,! C.-7F9! :=::-! /77I,0:9@0-! ;97! B-;977-! &@-&@,9:/@,-! 9! ;,! K=977-! B9@9-7-F,8- H
S/@?,:! 9! J9009::! C-0-! C=A90:@/:,! /! g=B9 ! 8-0! /@F-B90:/G,-0,! &,>! &@98,C9! 9! /FF,-@0/:9 
B/!C90G/!/78=0!B=:/B90:-!;,!&@-C&9::,./'!a=9C:,!B-;977,!C-0-!P0-0!@97/G,-0/7,Q'

6=0F-! 7/! 7,09/! 8E9! 8-0;=89! ;/! T@9=;! /! 6/8/0 ! ,0.989 ! ,7! B-;977-! @97/G,-0/79! C,! <
=7:9@,-@B90:9! /@@,88E,:-O 2(% 3!13-;+!1-% )-2(;+!1(2-% <% /+,-1*(*(% .1( 3!13-;+!1-% &!/(2-'! 6/! :9-@,/
7/8/0,/0/!;9,!@9F,C:@,!U,BB/F,0/@,- !C,BA-7,8- !@9/79V!,B&7,8/!;,??9@90:,!B-;,!;,!,;90:,:M'

S9@8,L!7/!0-G,-09!F909@,8/!;, P;9C,;9@,-Q!.,909!/@:,8-7/:/!/08E9!0977/!;,C:,0G,-09!:@/
A,C-F0- ! ;9C,;9@,-! ,0! C90C-! &@-&@,- ! ;-B/0;/D! ,0! K=9C:/! C9;9! :=::/.,/! 8,! ,0:9@9CC/! 7/
;,C:,0G,-09!:@/!&=7C,-09!9!;9C,;9@,-'!^AA,/B-!.,C:-!8E9!7/!;,C:,0G,-09!<!0989CC/@,/ !/08E9
C9! ,! ;=9! 8-089::,! :90;-0-! 8-0:,0=/B90:9! /! @,/..,8,0/@C, ! /! C-.@/&&-@C,! /7B90-
&/@G,/7B90:9D! :-@0/0-! /! C-B,F7,/@C, ! ;-&-! -F0,! ;,??9@90G,/G,-09 ! 9! 8-C:@,0F-0-! /! 0=-.9
&@98,C/G,-0,'

p0/! &@,B/! ;,??9@90G/ ! ;/! :909@9! ?9@B/ ! <! K=977/! F,M! ,0;,8/:/! @97/:,./B90:9
/77I-FF9::-O!K=977-!/!8=,!B,@/!7/!&=7C,-09!<!=0!-FF9::-!&/@G,/79'!47!8E9!C,F0,?,8/!8E9 !K=/0;-
/!:-F7,9@8,!,7!@9C&,@-!0-0!<!7/!?,F=@/!;,!=0/!&9@C-0/ !7/!C=/!A9779GG/ !7/!C=/!A977/!?-@B/ !A90CN
=0/!&/@:9!;977/!C=/!?,F=@/ !7/!&=7C,-09!:@,-0?/!C=7!;9C,;9@,- !7-!@,&-@:/!,0:9@/B90:9!/!C['!47
7,0F=/FF,-!C,!@,;=89!/!90=08,/:,!979B90:/@, !/!,B&9@/:,.,!-C890,'!3@/!79!&/@:,!;97!8-@&- !F7,
-@F/0,! C9CC=/7,! 9C9@8,:/0-! =0/! ?/C8,0/G,-09! ,&0-:,8/ H! 9! ,;,-:/! U<! =0! /C&9::-! ;977/
&-@0-F@/?,/V'! S9@! 8-0:@- ! ,7! ;9C,;9@,-! &=L! @,8-0K=,C:/@9! 7I-FF9::-! ;977/! &=7C,-09 ! 7/
&@9;,79G,-09!&9@!7/!8/@09!;977/!&9@C-0/!/B/:/ !8-0!,B&7,8,:/!;9.-G,-09'

d-0! B90-! @,79./0:9! <! 7/! C98-0;/! ;,??9@90G/O 0!2*(1*!% +2% /-0+/-)+!% <% '!00+5+2+*6% /+
+/-1*+G+3(;+!1-'! 6I9C&@9CC,-09! P&=7C,-09! ;,! 9CC9@9Q! C=-0/! /7K=/0:-! A,GG/@@/! 9! ?-@G/:/'! 6/
&=7C,-09! <! 7/! C&,0:/! 8E9! 8-0F,=0F9! =0! C-FF9::-! /89?/7-! 9! =0! -FF9::-! &/@G,/79'! d-0! C,

"$!S9@!=0/!&@9C90:/G,-09!;9,!K=/::@-!B-;977,!;,! ,;90:,:M! U&@-&@,9:/@,- !B9@9-7-F,8- ! @97/G,-0/79 !B-;/79V 
-7:@9!8E9!;97!&@-A79B/!;977/ 5K*+0-!,0!1/8E:,0 !B,!&9@B9::-!;,!@,0.,/@9!/!+'!1-::,@-7, P(39*+1Q%2(%)+339-;;(%/-22(
*-!)+($%  !1*)!% 2(% '!,-)*6% /-72+ R0*./+% 3!1*-0*.(2+M% S3.2*.)(2% 0*./+-0T% -33$V! U$%""V' 47! :9C:-! <! ;,C&-0,A,79! ,0
lll'F,-./00,A-::,@-7,',:'
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8-087=;/!/??@9::/:/B90:9!8E9!7/!&=7C,-09!<!P&-CC,A,7,:M!;,!/.9@9Q!8-0 &,90/!C-;;,C?/G,-09O
7I-FF9::-! ;977/! &=7C,-09 H! /0/7-F/B90:9! /! K=977-! ;97! ;9C,;9@,-O! 988-! =0/! 0=-./
C-B,F7,/0G/ H!<!,B&-CC,A,79!;/!&-CC9;9@9!,0:9@/B90:9'!S9@8,L !;,89!6/8/0 !7/!&=7C,-09!P?/
,7!F,@-Q!;977I-FF9::-O!,0!K=9C:/!:/0F90G,/7,:M!@,C,9;9!&@-A/A,7B90:9!7/!C&,0:/!/77/!@,&9:,G,-09'
40!-F0,!8/C- !7/!&=7C,-09!0-0!<!@97/G,-0/79!C9B&7,89B90:9!&9@8E[!&-:@9AA9!.90,@!;9C8@,::/
8-B9!=0!@/&&-@:-!8-0!=0!-FF9::-!U/7:@,B90:,!-F0,!8-089G,-09!;97!;9C,;9@,-!7-!C/@9AA9VO!7/
&=7C,-09!< !77-**.(2-!K=/0:-!,7!;9C,;9@,-!<!@97/G,-0/79'!T-@C9!K=9C:-!&=0:-!./!@,A/;,:-O!K=,
.,909! 8E,/B/:/ )-2(;+!1(2-! =0/! 8-089G,-09! ;977I,;90:,:M! ?-0;/:/! C=77/! &-CC,A,7,:M! ;,! 0-0
8-,08,;9@9!8-0!C9!C:9CC, !C90G/!8-77/CC/@9!0977I/7:9@,:M H!8,-<!C90G/!?/@9!;977I/7:9@,:M!=0!/7:@-
B-;-! ;977/! 8-,08,;90G/'! a=9C:-! <! &,=::-C:-! ,7! ;9C:,0- ! 7/! P.-7-0:MQ! ;977/! &=7C,-09! ;,
B-@:9'

_'! `,! <! /7B90-! =0/! :9@G/! ;,??9@90G/ ! 8E9! C,! 89@8E9@M! /;9CC-! ;,! B9::9@9! /! ?=-8-'
1,C-F0/! @,8-B,08,/@9! &9@L! ;/77/! C-B,F7,/0G/! :@/! ,! ;=9! 8-089::, ! 9! :@/! ,! ?90-B90,! ;/! 9CC,
,0;,8/:,O! 0-0! C,! :@/::/! ?-@C9! ;,! ?90-B90,! ,0! 8=,! &@9./79! 8-B=0K=9! 7/! &7/C:,8,:M]! a=9C:/
?-@B=7/G,-09!C9BA@/!/889::/A,79!&9@!7/!&@,B/!?/C9!;97!&90C,9@-!;,!T@9=;D!B/!8-0!7/!C.-7:/
;97! "\$%! 7/! &=7C,-09! /&&/@9! =0/! ?-@G/! ;,.,C/ ! 8-0?7,::=/79O! 0977/! &=7C,-09! @,F,;,:M! 9
?79CC,A,7,:M! 7-::/0-! C90G/! :@9F=/'! S-:@9BB-! ;,@9! 8E9! 7/! &=7C,-09! -C&,:/
8-0:9B&-@/09/B90:9!8,L!8E9!.,!<!;, &,>!?79CC,A,79!9!8,L!8E9!.,!<!;,!&,>!@,F,;-!09F7,!9CC9@,
=B/0,'!J=9!C&,0:9!8E9!C,!8-@@9FF-0-!.,890;9.-7B90:9 !8E9!&-CC-0-!,0:9F@/@C,!B/!/08E9
C8,0;9@C,!UT@9=;!&/@7/!;,!,B&/C:-!;9779!&=7C,-0, !,C&,@/:-!;/!X@-C !9!;,!;,C,B&/C:- !F=,;/:-
;/!3E/0/:-CV'

47!79F/B9!:@/!79!&=7C,-0,!;,!.,:/!9!79!&=7C,-0,!;,!B-@:9!@,B/09!-C8=@-!9;!90,FB/:,8-'
f/! 0-0! C9BA@/! &7/=C,A,79! &90C/@7-! 8-B9! ,7! 8-0?7,::-! :@/! ;=9! ?-@G9! 8-0:@/@,9 ! C9&/@/:9! -
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Y,BA-7,8-! CI,B&-.9@,C89 ! ;,.90:,/B-! B90-! ?79CC,A,7,'! R-B9! C,! <! ;9::- ! 79! &=7C,-0,
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6/8/0 ! ;/77/! @,F,;,:M! 9! C:/08E9GG/! ;977I9@-9! :@/F,8- ! /;! 9C9B&,-! ^0:,F-09' f/! 8E9! C,
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;,.90:/@9! -FF9::-! ;,! /0/7,C, ! ;,! ;,/F0-C, ! 9! ;,! 8@,:,8/D! B/! =0/! 8@,:,8/! ;97! &@9C90:9! ;,.90:/
&-CC,A,79! C-7:/0:-! /! &/@:,@9! ;/77/! :9-@,/ ! 9! 8-0! :/0:/! &,>! 0989CC,:M! 9! =@F90G/! ,0! K=/0:-
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