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9)&+,./#)&%)N5!
!
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61)6+</.!#)&!N,19)&%)N!)1,4.!12!41&+,)!*%A+,#*%.4!(#$+!A++)!%)$+,/+&!#)&!/9,)+&!
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41&+,)%/0>! /(+.+! ,#&%6#*! ./#)6+.! &1! )1/! +)#A*+! 9.! /1! &1! 41,+! /(#)! ,+%).6,%A+!
A%1<1*%/%6.!8%/(!,#&%6#*!1,!6,%/%6#*!<1/+)/%#*5!L(+!21**18%)N!.+6/%1).!.9NN+./!/(#/!%2!8+!
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41&+,)%/0! #,+! 4+,+*0! <,1&96/.! 12! .9AB+6/%$+! <(+)14+)1*1N05! L(#/! 19,! (9A,%./%6!
A+*%+2!%)!4#)C.!,+#.1)!#)&!%)!4#)C.!6#<#6%/0!21,!<,1N,+..!.19N(/!/1!%4<1.+!1,&+,!#)&!
4+#)%)N! %)! #! 81,*&! 8(+,+! /(+.+! 6#))1/! +S%./5! L(#/! %)! #! 81,*&! 12! 614<*+S%/0>!
49*/%<*%6%/0!#)&!61)/%)N+)60>!/(+!#//+4</!/1!%4<1.+!1,&+,!#)&!,+#.1)!6#)!1)*0!+)&!
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?(94#)%.%)NC! )#/9,+! 8+! (#$+! <,1$+&! /(+! 2#*.%/0! 12! /(+! <(+)14+)1*1N0! 12!
?+)*%N(/+)4+)/C>!12! ?.6%+)6+C!#)&!12! ?<,1N,+..C5!L(+,+! %.!)1!./,96/9,+!19/.%&+!12!19,!
18)!.16%#*!#)&!.9AB+6/%$+!6,+#/%1).5!3+!(#$+!4#&+!19,!18)!81,*&!#)&!%)!&1%)N!.1!
8+!(#$+!&%.61$+,+&!/(#/!8+!#.!(94#).!)1!*1)N+,!+S%./!&%./%)6/!1,!.+<#,#/+!2,14!19,!
+)$%,1)4+)/!#)&!19,!+61G.16%#*!.0./+4.5!
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L1&#0C.!41,#*%.4!#,N9+.!/(#/!%)!.96(!#!81,*&>!8+!)++&!/1!81,:!1)!/(+!1)+!#,+#!/(#/!
%.!1<+)!/1!(94#)!.6%+)6+.!`!/(+!9)&+,./#)&%)N!12!19,!18)!A+(#$%19,!#)&!/(19N(/!
<,16+..+.5!L(#/!,#/(+,!/(#)!#&#</%)N!/(+!+S/+,)#*!81,*&!/1!19,!)++&.!#)&!&+.%,+.!8+!
)++&! /1! *+#,)! /1! #&#</! 19,! )++&.! #)&! &+.%,+.! /1! /(+! +S/+,)#*! 81,*&5! L1&#0C.!
41,#*%.4! #,N9+.! /(#/! %2! 8+! #,+! /(+! <,1A*+4>! #)&! %2! 19,! <,1A*+4#/%6! )#/9,+! #)&!
<,1A*+4#/%6! 9)&+,./#)&%)N.! #)&! #6/%1).! #,+! ,+$+#*+&! /1! 9.! %)! /(+! 81,*&! 8+! (#$+!
6,+#/+&>!/(+)!8+!)++&!/1!<#0!41,+!#//+)/%1)!/1>!/1!*+#,)!2,14>!/(#/!81,*&5!3+!)++&!
/1!#&#</!/1!/(+!81,*&!)1/!#&#</!/(+!81,*&!/1!19,.+*$+.!YD%&&+).!KHHde!3#*:+,!#)&!
=#*/!IJJ[Z5!
!
L1&#0C.!41,#*%.4!%.!#/!/(+!6+)/,+!12!&14%)#)/!&%.619,.+.!12!<1*%/%6#*!<18+,5!P/!21,4.!
/(+!N1$+,)%)N!,#/%1)#*%/0!12!./#/+.!#6,1..!/(+!81,*&!#)&!12!%)/+,)#/%1)#*!%)./%/9/%1).!
Yf1.+<(!IJKIZ5!L1&#0C.!41,#*%.4!#,N9+.!/(#/!./#/+.!6#)!)1!*1)N+,!#6/!#.!.9AB+6/.!%)!
/(+!81,*&>!A9/!1)*0!&1!/(+%,!A+./!/1!N1$+,)!.1!/(#/!/(+%,!18)!6%/%^+).!#)&!1/(+,.!(#$+!
41,+!6#<#6%/%+.!/1!,+2*+6/!1)!#)&!/1!/,#).21,4!/(+%,!#6/%1).!#)&!A+(#$%19,.5!=/#/+.!
6#)! )1! *1)N+,! &%,+6/>! 61)/,1*! 1,! &%,+6/*0! 4#)#N+! /(+%,! .16%+/%+.\! /(+! 81,*&! %.! /11!
&%$+,.+>! /11! 614<*+S>! /11! 61)/%)N+)/! 21,! /(%.5! =/#/+.! 6#)! 1)*0! #&4%)%./+,! /(+!
2,#4+81,:.! %)!8(%6(!6%/%^+).!4#:+!6(1%6+.!#)&!&+6%.%1).!21,!/(+4.+*$+.5!=/#/+.!)1!
*1)N+,! <*#0! #! <1*%/%6#*! ,1*+5! _1! *1)N+,! #6/! #.! 61**+6/%$+! <1*%/%6#*! ,+<,+.+)/#/%$+.! 12!
.16%+/05!=/#/+.!<*#0!#!.16%#*!,1*+!12!+)#A*%)N!1,!+4<18+,%)N!/(+%,!.16%+/%+.5!
!
L1&#0C.!41,#*%.4!%.!/(+!41,#*%.4!12!#)/%G<1*%/%6.>!12!<1./G<1*%/%6.>!12!/(+!.9A.94</%1)!
12! /(+! <1*%/%6#*! %)/1! /(+! .16%#*>! 12! )+1*%A+,#*%.4>! 12! <1./G*%A+,#*%.4>! 12! #&#</%$+!
,+.%*%+)6+\!/(+!41,#*%.4!12!A%1<1*%/%6.5!
!
1&(/2/3)!
!
P/! %.! &%22%69*/! /1! 9)&+,+./%4#/+! /(+! +S/+)/! /1!8(%6(! /(+!41,#*%.4!12! A%1<1*%/%6.! (#.!
1$+,/9,)+&!/(+!/,#&%/%1)#*!61)6+</%1).!12!<1*%/%6#*!41&+,)%/05!U+/!9.!A,%+2*0!61).%&+,!
#!2+8!:+0!61)6+</.!9)&+,!/(+!A%1<1*%/%6#*!N#^+\!!
!
5+6&1&.7,#8!`!)1!*1)N+,!,+2+,.!/1!#!<1*%/%6#*!#)&!*+N#*!,%N(/!/1!.+*2GN1$+,)4+)/>!/(%.!%.!
4+,+*0!21,4#*>!&+!B9,+>!+4</0!%2!)1/!&#)N+,19.5!=1$+,+%N)/0!(#.!A+614+!.16%#*%.+&>!
%/! ,+2+,.! /1! .16%#*! 6#<#6%/%+.! #)&! 6#<#A%*%/%+.! 21,! N11&! N1$+,)#)6+5! 3+! (#$+!
?9)A9)&*+&C! .1$+,+%N)/0! `! /#:%)N! 19/! /(+! #9/1)140! .1$+,+%N)/0! YQ,#.)+,! IJJde!
IJJgZ5! 3+! %)/+,$+)+! /1&#0! /1! A9%*&! .1$+,+%N)/0! #.! #! .16%#*! 6#<#6%/0e! /1! 2%**! /(+!
?.1$+,+%N)/0! N#<C! A+/8++)! &+! 2#6/1! #)&! &+! B9,+! .1$+,+%N)/0! YD(#)%! #)&! U16:(#,/!
IJJFe! D(#)%! +/! #*! IJJgZ5! L(+! %)/+,)#/%1)#*! 61449)%/0! %)/+,$+)+.! /1! A9%*&! /(+!
.1$+,+%N)/0G694G.16%#*! 6#<#6%/0! 12! )1)G3+./+,)>! <1./G61*1)%#*! 1,! <1./G61)2*%6/!
./#/+.5!
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<9A*%6! .<(+,+! 12! &+A#/+! #)&! 61)/+./#/%1)! 1$+,! <1*%60! N1#*.5! "+416,#60! #)&! /(+!
.<,+#&%)N! 12! &+416,#60! #,+! 1,%+)/#/+&! #,19)&! .16%#*! 6#<#6%/%+.! #)&! 6#<#A%*%/%+.5!
D1$+,)4+)/.!8#)/!/1!N%$+!9.!41,+!&+416,#60>!A0!8(%6(!/(+0!4+#)!+O9#*%^%)N!.16%#*!
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