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B=G= @ (]I?B =G= ?;(=C@ M; <(; = N@F) G=B<=C;(,0 ?; &B?#* M,08&%#
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# (@>#*?# B)&K B=J#:& 2@ NM@ # <=&#F) @ )F =(,?=1 ?,T .;L#C?= (}I?B =I /;(=C?=I
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<= (F; BH C= F; )L <(=N&,O0K L= MO@>?)* N@ J, (=N)F) =<=B,(,C=;?= 1 =&)
?=# C,0= (;F) ?2# #H??H M?H&) <,(,<=?) #C,=&=G# ?=G= ?;>;(@ ;??H # M;>=(,?=BF#K
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M;#C,=&=G#M=;?# =?J,<J# F; C,A#?#J#| D=E?; N@&= N M@<)?)F)B #M;B<==IF)BK ;&, ?,
L;; F,(# & B;?C(; YL)O=); E)F) 0O)?@&)0 R=<=) #C @ ;S B=N# B)&K C=<=)
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(=A,B=( %;(<,? = BF;S #?#J#;F=(=0 <(=,C,??H @ ();(<;FB =0@
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#CN@&;BH =B,?) :UUZ (= @K <(=*>&; ?;CM) ;*?= =(G;?#M= ;7= # <&#C?= =?;,C 9
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)?) ;&) B, ?=# # ?=# ;C(,B)K C, O=G&) M?;L=C)F)BH C= @O,?F) M #BF=(#l ./ '=0@
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B<@NG&#) =& P; O ;(>; ;WK C,(E; ?=0@ ;(L## ,(,0)>&#
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F, *=G= ,(#?)=0 &, B;?C(=0 %;(<,? =0 <(=,C,??H D#E?;(=C?=1 ?;@ ==
=?2A,(,2J#IK <OBH ,?2=l _ (# T ./K @ :UU_ ( "<# =(G;?#M;F=(;0) II| BF;&)
LJ#=2,&7;;;C,O#H 2;@ (]I?)K D#?#BF,(BF = =B #F) #2,@ )K ! #B )* 2,J#=2;& ?)*
@?# ,(B)F,F#0,?2# ;?;a(;?; 3 #<=<,(,C?HK =?A,(,?J#H :UU_( <(=*>&;?; )B==0@
2:@ = =0@ F; =(G;?#M;J#*?=0@ (# ?#K G=F@SF BH C= <@N&# ;J#l C =F=07?) 2;@ =)L <(JK
H)* )C; ;F)O,FBH ?BF)F@F=0 @ (;I?=M?; BF; #0,?# %()<8H,); /1/ (;I?)
O!#W
ZHCMF=(=T ?2,@ ==T <(;J,T C=F=(#BF=() ?)L 2@ &, B;?C( %;(<,?=
B;O, @ ();(<;FB =0@ @7?# ,(B)F,F# ; F) #M@ ; A=(0@ ;??H &;B?=I ?;@ ==l > =&)K
L= M;<=;F=;?; =2; N@&; P, @ :U7V (K ;&, ,(,M <=&#F) @ =BF(; #MO@ P=C= ,?=G=
?, 0;& O=E&) =BF# (=M ) ;F)BH "=G=C?# O*E, C,BHF= ;?C)C;F# ?;@ M;CH @TF
&, B;?C(@ YL)O=) @ B =IO <(=A,B#*?)O BF;?=&,??HO # M(=BF;??HO "A,(=T IL
2@ =)L#?F,(,B# S (I?B ;(, =&TJI#H :U\:U9 (=# K #BF=(#H .;L#C?=I (;I?) <,(>=I
<=&=)?) XX BF=&#FFH J#* E, F,O;F)J# <(JTTF <#C ,(#?)JF=0 B=G= ?;@ ==G=
J#?);KC=F=(; #BF=() ?)L ?;@ %;(<,?; P, N&M =C,BHF) ;B<#(;?F# K MC=N@ ; # K
O;GH#BF(;?F# K C)<&=07?) # )F,& O#&=K ?;<=&,G&) = # (M=0 M F)O )0=G&) = A=(0@S
?)L <(=A,B#*?# ?;)) C=B&#C?); * ;2:&#F) ;K (=M ) ;S <= @FFH <;F(#=F)MO@ *
#C<=#C;& ?=BF# <,(,C &;B?)O ?;(=C=0 /, O;SO= B@O?# @ F=0@K P= )=?;F) J,
M; C;??H &, B;?C(@ YL)O=) @ <#C B)&@
#? <=?)* B)&) F; ,2,(G#IK )=?@S B =G=C?# )0;&= ?2;@ =)L C=(@ ,? K
<= 8HM;?)L M <(=A,B#*?)0) =N= 8HM ;:0) %;(<,?= S &,?=0 ;C) #BF=() ?=G=
A, @& FF@K 7=l (;C) @?#,B)F,F@K ?;@ ==l (;C) ;?=a(;?#B =G= =N&;B?=G=
(;SM?; =G= O@M,TK &,?=0 (,C; J#?)L =&,G#* ?;@ =)L E@(?;&# [ #B?)
0;(<;FB =G= @?#,(B)F.,F@ ",(#H [BF=(#H"K [;&))?;K [;@ =# M;<)B) ;?=
a(;? #B =G= =N&,B?=G= (;SM?; =G= O@M,T" B =l _ &#F <(=A,B=( )?=>@S ?=#
<&?)K BF;)F ?=# M;C;??H /*N&E, M ?)L  ?;<)B;??H 9 F=0?=| #BF=(#| .;L#C?=I
(1?) @ XX BF=&#FF# /,0;&= A;L# J# M N;G;F =L ?;@ =)L @BF;?= # )P)L ?; ;& ?)L
M; &C# (]1?) <=G=C)&)BH @ #*F) C= F =(=G= =&, F) @ ?; =&# M C= F=(=0 #BF=() ?)L
2:@ K <(=A,B=(=0 Y %;(<,? =O C&H ?;<)B;??H J#S| O=?=G(;A# ?=I <(;:J# #()O=K P=
M +=E)O <(=)C#??HO # C=<=0=G=T J, C;BF BH M(=N)F) 1 B;O &, B;?C( YL)O=)
P, C=G= B&@E)F)O, ?;0K *=G= @ ?HO # B =G=C?#>?#0 =&,G;0K <() &,C=0 B;0=#CC;?=G=
# B?=G= B&@E#??H ?,@JK B&@E#??H &B?=0@ ?;(=C=#K <() & C=0 B<(; E? =I ITC)?)

WoN--1
# + + $

&, B;?C(; YL)O=); %;(<,?; M2,T M ,(,B?H :U7: (K =&) O)K BF@C,?F)
C(@G= @(B?)) #BF=() 7=G= A; @& F,F@ ! #B =G= @?# ,(B)F,F@K M;O#BF ?; ;??HK
(G=)* (M =(G;?#M= ;7= #C<(;)&)BH 2; ;M# =T <;(F#?)L =(G;?# ?; [N=(=F N@ M;
@(=E;*» HF@ ;??H MN;? (=F#&=| =&G=B<?= (;CG=B<?=| B)BF,0) @ ?HO) F; BF@C,?F;0)
<(=G=&=>@ ;&=BH H [M 8HM= >=&) M E)FFHO"K )H [<;F(#=F)MO@"K [ =O@?#BF) ?=I
B #C=O=BF#" # F< #C<=#C;& ?)0 @ <= ?=0@ (=M@O#??# J=G= B&= ;W M; [<(=C@ F) ?#BF
<(IHK M(,>F=TK M; ?2;>, MC=(=8HN@ %;(<,? = eF=F;)* ?#LF= M# BF@C,?F# ?, M?;K
N=F#& ) P= <()*>= @?#,B)F,FK ; F,0 M;EC) ?; F;)L ,;&K P=N C=(@ )F) P=B
#C<=#C;&?, 1&, >)C=M8HB@ ;&=BH" ;?C)C;F #BF=() ?)L ?2;@ &, B;?C( YL)O=)
(@C=;?)*K )O=G&) )*K N@ ;S ?; #F ;F,G=() ?)*K <(=F, J# [=&T?F;()BFB # ()B)
0,?F;& ?=BF# ?;<(= @C <=SC?@ ;&)BH M *=G= C,0= (;F) ?#BFTK @O#??HO [?, N; )F)"
C#HNBHM # @ B@SF?=0@ BF@C,?FB =0@ <=N@F#K =B=N&) = @ [ #& ?)L" =&G=B<?= B#8&
@O=;L

I, A; @& F,F# C=J,?2F %;(<,?= )F; @(B #BF=(#l "K C,K H =C)FBHK
BF@C,?FB ; ;:@C)F=(#H ) ;& <(=A,B#*?# H=BF# [?=; ;K C#*>=>) [?, F#>?=G="
)B?= @ [)F;S*#H [[;CO#?)* ?,@=,0J =&#S N;)F) =E?=0@ BF@C,?F=#
O*N@F? =G= =&,G@K B&==0K [C==<@SFBH C= M?;? " f, M;@ ;E)O=K P=K ?; #CO#?@
#C C,H )L F(=L) [M;&H ;?)L G;&)J )L <(=A,B=(# K C=M =&HS B=N# (,<&#)K #CBF@<)K
=F@#K H (;0=& ?#K <=#7>=0@ ?, 2M,> =C*@ ;&K P= E, O; ?,<()SO?=BF# M
<=C#N7?=| = ;M#l

(,=22*K P=C=J  %;(<,?= M?; 0,?, <,(,C@B#O H L@C=E?) K =F(*
<(=C=E ?; ;??H <#CM;(=N&H @ BF@C,?FB =0@ &@N# O;&T ;??HO =G=&=>,? K &=M@?G#
F=P=K BF;(=BF@ =N(;M=F =( =I BF@C#l @M@ F; &,?; (,C =&,G#| A; @& F,FB =l BF#?G;M,F)
#C<=#C:& ?)O #C <,(FNT(= A; @& F,F@ M; BF#?G:M,F@ N@ %;(<,?= &B?,K BH
M;B&@G;" #C<=#C;& ?=G= M =C)&;B C= F=G=K P= #? ?,0 ?, M; E;K ?,
<,(,BF(L= @ ; BHK ;N) (,C =&,G#H =G=B [?, F?@&"K M; P= [<= G=&# J# ?, <=G&;CHF "b
MC,N#& >=G=K =&) ?;BF;; [<#”" (=N=F# ?;C ?,TK F()O; BH =BF=(=? K B<=G&HC; K
C)<&=0;F) 2= M;H &HT )K P=[ J=0@ ?, (=M@O#SF BH"K - =B K =&) &, B;?C(
YL)O=) K B<=BF,(#G;T)K H =C?)0O O;M =0 ?;?#B &* =C?=:;B?= ?; (;| C =L &)BF#
<;<,(@ # N,MC=G;??= IL M8SC?; K M;L=<&,?= <(=0=)" [ #F BH O)BFJF @ &,IF)"

(= O)BFJF= B<(;E?S 0) C=0=)&)BH ?; #F <@N&# ?= <=G= =()F)
<=B<,(,;F)BH ())?; N@& (E,?)* 2, <=M)F)?=0@ B,?B#W M@BF(# T ,(#7?)#
<;(F#l # @(HC@ M C#H ;0) &#F,(F@() # O)BF,JF ;\ _N,(M?H :U7Z (K C, D e(@P= <#CC;
?)P# 24 (JF)I# [[NBF(; JH=2#MO"K #2># [#MO)K P= ?, <)B@ ;&)BH #C,=&=G# ?# (;0)
(BE)O@K %;(<,? = M;<(=<=?@ ; <(=,BF) ?; A; @& F,F# C)B<@F ?; F,0@" [ ,;&#MO )
NBF(; J#=?#MO" /;&>F=:?)* ?; 0=&=C, )* O; B)O;&#MOK HK M #B?=K MH BH =NBF=T ;F)
‘NBF(; J#=?#MOK #? (;&#MO )G=F=)&) =G=&=>,2?HK )#B)&) =(C=(# ?; C=>J#
%=&) H <()*>= K ;N) #CBF=T ;F) B=T FM@K @ )M?;,?)* ;B M;@ :E) K P= =G=&=>2?H
?,0;S '@F E, M@BF(# BH [=<=?,?F" # B ;M; * =G=&=>,??H M?H LF=B M <;(F =0@ # B ;M; K
P= E=C?)L C)B<@F# ?; JT F,0@ N@F) ?, O=E,K N= <;(F#H #F = )M?;)&BH @ J=0@
F;??#

#B&H M; #? ,2?H @?# ,(B)F,F@ :U76 (W #?=C# H M@BF(# ; BH M C= F=(=0 #BF=() ?)L
7,@ %;(<,?=0K ; M O=I0 <,(,L=C=0 @ :U\ ( ?; )&C;J @ (N=F@ @ @MK C, N.M
[2:@ Y*B<(;) N,M<,(B<, F) ?#K M@BF(# # <= ;BF#>:&) (N&M?= J* :B*=G=M #& ?)&)
M @?#,(B)F,F@ )M?;)>)B M F,0=T ;?C)C;FB =I C)B,(F;J#IK H ?;<)B; <,(>@ B=T
BF;FFT <(= MN,(,E,??H <;08HF= ;(L#F, F@Q() ?;! #P)?# <==S??# (=)K [<)L?@ >)"

?2IK H J, &BF)= <=;F#JHOK O;B)O@O ?;MN)(;?=G= A; F;E@K # <=C; BH C=
%;(<,? ;K P=N &= )F; K O=E&) = *<=L;&) [B, ?#*S G(=>#K <=BF;?=)K J)AOK



&, ?,0;S C@O)K BM; (J?M?F .2=@ [C@O ;" "#& ) (M# MG=C=0OK <(JTT)
M# BF@C,?F;O0) F; @ &,C;T) [#B?) ! #B =l ;;C,0#l O)BF,JF"K H <=B&@G= @ ; BH
JHST &@ ?=T A(M=T 1&, F=C# =7?; ?, C@E, #0<=?@ ;&K C,B F(=L) M; #<)&;
B;O=&TNBF = (=F,H >)C=<,(,=?;BH <(;=F# M:@ :E,? K [<,(,&=<;F)  BF;FFTK
))?@ >) M 2| Mj* K # =?; C@E, >)C = M8H )&,BH ?; BF=(#? ;L <(,BF)E?=G= C&H
#BF=()# [ (]1?B =G= #BF=() ?=G= E@(?;&@" :U\K p VW

=F#O H MHBH M; C= F=(B @ C)B,(F;J#TK [)*>=" ?; #?F,&#G,?J#T | = K
?BF)F@F B@B<#&?)L?;@ 6 7 L (=# F.<,( ?BF)F@F @ (;I?=M?; BF ; #O %()<8H,);
11/ (G1?2)WK C, BF;(>)0 ?;@ =)0 B<# (=N#F?) =0 <(;JJT; %;(<,?= 1(L# ?#
C= @0,?F)K P= BF=B@ ;&)BH =BF;?? =G=K (;M)&K M;L=<)&) =C#l <=?;C B=(=;(# ?=I
C; ?=BF# E, <)M;N@&)BHK N#& >#BF C#*=)L =B#N #C#>&K &, B;?C( YL)O=) E,
C;?=KH <=C;BH C= ;?=a(;?#B ;K #H #C @ <=F(N@ C,P= #M )H &,?=G=
=<@N&# @ ;F)K; F,<,( M;<(=<=?@ ;F) C;?)* O;F,(#:&

C,FBH <(= .,L#C?=@ (;I?B @ /;(=C?@ ,B<@N&#* @ ./W F; Il 2,F(;C)J#?@
=H?@K 2, H@ ?2;;E)BH %;(<,?= F# =0;?&) # [L(@P=B #" (=)

#C=0=K P= N#& >=)J )* (,(E)O M;:B@CE@ ; N@C H# C@O )K ?;0;G;??H
@ (I?BF ; C= ?,M;&E?=BF#K ?;#F M ?,(=B#*B =| ?,=&# 6 F# (=) M@B)&&HO)
(;CH?B )L #BF=()# (/I?) +=G=C)BF;K B, )?B =G=K %=0<;?#*JH F; #?>)L
@F ,(CE@ ;&;BH =J#?; ./ H ;?F)?;(=C?;K N@(E@;M?= ?;J#=?;&#BF) ?;K
<(=C;E?)J ;9 )?HF = = =N(;M?=* ;F,G=() ?= M;C, &(@ ; JT <=M)J#T D;&? @
@ ?;M# B =G= =<@B@ [ BF=(#H =C?#SI M(;C)"Z M:G;& ?TT =G= M?; ,2?H JH =J#? ; 2,N@&;

H =BF# B =S(#C?=G= O,F=C=&=G# ?=G= ,F;&=7@ @ B@O?=#C=0@ F; F,?C,J#7?=0@ P,(N)J =

0;&? @#B =0@ A=&#;?F# =B O)F=0?#* [BF=(#1 (;I?B =l "~ ?2#° (I?B ;
[I#=?;& ?; ;CKH; ==&)& N=(=F N@ M; <(=G=&=>,??H C,(E;) "L#C?#* ;&) )?#K
(EMG&HC;SF BH H <(,CBF; ?)JF = (,; J#*?)L [N@(E@;M?= ?;J#=7;&#BF) ?)L <;(F#*K ; Il
G=&=;$ F(@>) [M< &* N@E@;M?)* ?;J#=";&#BFV

=C#N?; =J#? ; M N#& >=T ) O,?>=T ,0=J#*?=T ;?F)M@7?(# B =T C=M=T
<,(N@ ;& F; M;?=0@ [?;@ ==0@ =N#G@" M;BF#*?# (=) =?;K .C;SFBHK O;*E,
?=G= ?, FON@ ;&K N= J#; #BF <=M; =A#J#*?)0) (;0 ;0)W C= ?K 0=G&; <=G;?=
M; #? )F)BH C&H M;J# ; &,72=G= ?)MI# <@N&# ;J#* F,O; ./ M;G;&# M;0= @ ;&;BH ;N=
<=C;;&B @ [B (=0?#*" ;?F)?;J#=";& ?#* [=NG=(FJ#"6

[L(@P=B @ #C&)G@" M8H )&)B B<(=N) =N8S F) ?#>, <(=;?;&#M@ ;F) B &;C?#
<(=J,B) #BF=() ?=G= 0)?@&=G=K F=0@ )B&# (=M<;C@ 1 BF(= G=(B =I#0O<,(#IF; ?;0;G;??H
@ (;1?B )L<(=#C?)# #C?=)F)B;0=BF#*?@ C,(E; ?#BF @ "L#C?#* ;&) )?#K C, N#& >#BF
&TC?=BF# B &;C;&= @ (;I?BF = N,(,M?# :U67 ( ?; 2;@ =#* =?A,(,?I#IK P= #CN@&;B
@! =#K %;(<,?=F(; F@ ; MG;C;?@ <=C#T [H ?;J#=7;& ?=C,0=(;F) ?@ (, =&TI#T"
'=C#K M; *=G= B&=;0)K JH #C,H N@§&; (#>@ , #C)?@F]

,(M (# @ BF;FF# [R=<)F;??H <(=L;(; F,((, =&TI#*?=G= (@L@ "L#HC?#* ;&) )?#

U (" F=( (=N)F P, =C?@ B<(=N@ <,(, =?;F) =<=2,?F# @ <(; )& ?=BF# B =IL
<=G&HC# 7?; ./ '=G=;B?# <=C#IK ; B;0, (, =&TI#TK ?;M) ;S [?;(=C?=TK N@(E@;M?=
C,0=(;F) ?=TK N= ?#* (=M HM@ ;&)BH M; C;??H C,0= (;F) ?)L <,(,F =(,?
<=;&,?7?H O=7?;(L# ?=I &,C) #&# #C;J#H M;&)> # A=C;&#MO@K BF;?=&,??H N@E@;M?=I
C,0=(;F) 7=l (,B<@N&#) # M; =T ;??H =B?=?)L C,0=(;F) ?)L B=N=C" _ G=C)??=G=
(EN==G= C?HK =?A#B ;J#H <=0#P)J =IK J#B;(B =IK O=?;BF)(B =I F; M,0,& #?>)L
&;B?)# K BF;?=&,??H =B=N)BF)L B=N=C C&H B =G=7?;(=C@ F; #? QH (, =&TJ#H N@&;
?;(=C?=T * F=0@K P= (@>#*?)0O) B)&;0) Il )BF@<;&) (=N#F?)) # B,&H?)* . O,F=T
<,(, =?&) #>=1 ;(G@O,?F;J#l Bi=le )B?= # O#P@S @ BF;FF# # R, &;(;J4T /;J#=7;& ?=I
;C) #C 6 &)BF=<;C; :U._(\ (=F,BF;FFHK H BF ,(CE@S %;(<,? =K [) &) ;&; <(=F,BF
M N=@ =0<;(F#*?)L BF(@ F@( @B#L (#?# F; IL?#L #C,=&=G# ?)L BE&@EN" _

J=0@ M HM @ M?; ?)* #?F,(,B ) &) ;S [R=#C ;» #CCH&@ ?;,@) # @& F@()
I #B =G= =N =0@ <;(F#IK ?; <#CBF; # 3= N@&= @L ;&,?= <=BF;?= @ NT(= =N =0@ <;(F#l
N\ &TF=G= :U6U ( [ (= (=N=F@ ! # B =G= #?BF)F@QF@ B@B<#&?)L ?;@ 1/ "~U 7?2#*
<#C (,B&TSF BHK P= B,(,C [N;G;F =L ?,C=&##" ?BF)F@F# S <(;J#K ?; H)L <=M?;,?;
[<,;F N@E@;M?=G= =NSF)#MO@ K ; = (,O# (,#M@TF O;(B)BFB =&,?#?B @ =J#? @
C,H)L B@B<#& ?=<=&#F) ?)L H)P .L#C?#* (;I?#K [F(; F@TF IL M N@(E@;M?=

2:J#=7;&#BF) ?)L <=M)J#*" R;&# O=)F BH <(= MG;C:?@ BF;FFT %;(<,? :K C, =J#?TSF BH
&)BF=<;C=)*<,(,=(=F:U_( @! =#H [M;G;& ?=?;J#=?;& ?, <= BF;??H"K ?;0;G;??H

L:; F,OM@ :F) *=G= H [N@(E@;M?=C,0= (;F) ?@ (, =&TJ#T"K ; A; F BF =(,??H

=?F((, =&TI#*?=1 ./ H [<(=G(,B) ?, H)P,~K #C,:&#M@SF BH M;L#C?=@ (;I?B ;

C#N?; N@(E@;M#HK (=MG&HC;SF BH (, =&TJ#*?)* (@L M;L#C?=@ (;I?B )L F(@CHP)L
#M=& = ;7= #C (, =&TI#*?=G= (@L@ F(@CHP)L (}I?)

C,*?= L)N?# <=G&HC) %;(<,? ; ?, <==C)?=#K <(= P= ?;G=&=>@SF BH @ [R= #CJ#"
J,2M,?F) *=G= (=N#F [|= F?, ; (, =&TJ#H # (, =&TJ#*?)* (@L ?; M;L#C?=@ (;|?B )L
M,0&HL :U:_:U9 (([ F; [D#E?;(=C?)* #0O<,(#;&#MO =(G;?#M;F=( = @<;J#l
M;L#C?=@ (}I?B )L M,0,& :U:_:U:UW~ $3J,) # Y"&) ;K @ B=IL (,J,?M#HL :U6\

(WK (=M);T) F=# %;(<,? ;K <#>&) P, C;&# <= >&HL@ ;<=&=G,F)M;J#l @ (;I?B =I
N@E@;M# "&) ; <(HO= ;M@S ?; M?;??H @ (;I?B =T N@(E@;M#ST (, =&TJ#*?=G=
(#?)JIF; 1&, ?#LF= #?BF)F@F# C=B# ?, #C(,;,G@ ; ?; L)N?# <=M)J#| ; F=(; R=#C @
<#C<)B; M; #CC#&=0 D;&? @ :

=BF;?=; =N =0@ <;(F#l M=N= 8HM@ ;&; [<=B)&)F) N=(=F N@ M ?,C=&# ;0)"
?BF)F@F#K [<#C?,BF) ?2;@ =)* (#,? C=B&#CE,? K (=MBF;?= @ ;C(# K MO#J?)F) :C() M;
(L@?= &#A#=:;?)LK O;(B)BFB = =B #,?)L <(;J#?)# J#?; )H&?)L @
<@N&# ;J#HL ?,N;E;?)L C&H <;(F?=0,? &F@() A; F# N@&; <,(,?,B,?; [R=<=#C?@
M;<)B @" #CCH#&@ ?;@ ) # @& F@() Q% =O<;(F#I[ (=C,H # ?,C=&#) (=N=F# M #?F &#G,?J#ST
| # B =l <;(F#*?=| =(G;?#M;J#I"K BL ;&,?@ Q% % #F,? :UU (WK =F(=T #?A=(0@ ;&)
B,B=TM?)* <;(F#*?)* J,?F( <(= B)F@;J#T =N&BF# F; E)F# M;L=C):
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=(G;?#M= ;2= (F)) /0= #(?=K ;& A;F° @ F=O@ E :UB\( )*>& <(;JH ?, =<,(;F) ?=
GM,F?=E@(?:& 2WK H# M)?@ ;,?= Il ;F=(; <=0)& ==L)N?)L =J#? ;L “K
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R=<=#C; ;(L,=&=G Y .;L;(@ A;F)?= <,(,<=# F# =A#J#2# M;)C)K H#
C=<=0=G&) BA=(O@&T ;F) [<=M)J#T" <;(FNT(=K =F(; )<&) ;& M F=G=K P= %;(<,? =
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D ,(;B)0,? =K &#F,(;F=() D;&)*K "f@(;F F; #? +#& >#BF M ?)L BF;(;??=
<(=BF@CH#T ;& [ ((0=& ?@" BF;FFTK )H)>) 2#* B<(;C# (,.C; F=(B # =G(#L)K
M;SO=M;<,(, @ ;& ?# F ,(CE,??HK B<=F =(,?# J)F;F)K ?, [F#" C;?# F=P= =?)
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&, #H?HMO@ K C=(@ )F) <;(FNT(= (=M(=N)F) (M=0 MC)(, J#ST =? (,F?# M;L=C)K B<(HO= ;?#
?; )=?;??H <=BF;?=) 9
1?;&#M <;(FMN=(# N@C, ?,<=?)OK HP= ?, MG;C;F) <(= IL C= @0,?F;& ?,
=A=(0&,??H
B=N&) #BF MN=(#K ?; H)L )BF@<)&= :Z =B#NK F=0@K P= =?)
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O;F,(;8&= K <(,CBF; &7?7? IL ?; (,J,?M)(= ;?),K [C,*BF )F,& ?=H &HTFBH =?B<, F;0)K
; ?,F,BF;0) &, J)**

(FNT(=

B=0 (,>7?) =F Z

\ G =?BF;F)(=:&=K F= F%;(<,? = ?,

=B=M?;< C=L=?J; B=)L =>)N=K ?, BC,&& ?,=NL=C)O)L #3=C= )M <;(F)*?=* (F))
B=*;C(B)?, ?<=&?)& (,>?)H <;(F =0; !

(FNT(=

=F ;M;&= %;(<,? =

,G= <(=B N, = B?HF)) <(F)*?=G= M#B:?)H )

<(,C@<(,C)&= ,G=K F= ,B&) C= : B,?FHN(H :U\ G =? ?, <(,CBF;)F B,L =(,??10
=N(;M=0 <,(,C,&;???L F, BF= &, J)* <= @(B@ )BF=()) " K )F;,0)* )OK MF= N@C,F

; ?,E.&;?), =B=M?;F B,(,M?=BF )C,=&=G) ,B)L =>)N=K
C=<@P,??)L )0 <(,<=C;;F,&B=* (;N=FK ; )G?=(0(=;?), (,>,?)H <;(F=0;)

B==F ,FBF )) B MF)O N@C,F <=BF; &,? =<(=B <,(,C (, F=(;F=0 = ?, =MO=E?=BF)
)B<=& M=;?)H %;(<,? = ?; <(,<=C; ;F,& B =* (;N=F,

/=) <=B&, MF=G= %;(<,? = @ &=?H&BH =F #<=&?,?)H (,>,?)H <;(F =0O; ?;;&,
=FHN(H :U\ G =? ?, <(,CBF;)& <,(,(;N=F;??=G= @(B; &, J)*

(F)*?=, NT(= A, @& F,F; (,>)&= Z B,?FHN(H :U\ G (;BBO=F(F =<(=B =
?<=&7?,?)) (,>,?)H <;(FNT(= =F . hd\ GK ?= %;(<,?=K ?, )O,H C&H MF=G= ?);)L
@ ;E)F,& ??L <())?K ?, H)&BH ?; M;B,C;?), <;(FNT(= G?=()(@H ?,B=& = )M==
BV <=: B,?FHN(HW %;(<,? = ?, H <H&BH ?; M;B,C;?), <;(FNT(= "Y B,?FHN(H :U\ G
=? &,G N=&?)J@ B, <=,C,?), %;(<,?=7?; <(=FHE,?)) =(=F =G=<,()=C; (,0,?B
:<=UB,?FHN(H :U\ G H&H,FBH ,P,=C?)O B)C,F,& BF =0 )G?=()(=;?)H )O <;(FNT(=
) BF;; %™ .;C=<@P,?? |, G(@N?, ?;(@>?)H @BF; ?)L =NHM;??=BF,* &,?; % "'K
=F=(), ?;>&) B=S <(=H &,?), )G?=()(=;?) (>?2)H <(F=0;! =F ! 7_GK
(>?2H <;(FNT(==F Z! \ GKK ?; %;(<,? = N)&= M; ,C,?= <,(B=?;& ?=, C,&=

9e U\ G "= ,F)BF=() ,B=G= A, @& F,F; <()?H& (,>,?), = ?, =MO=E?=BF)

(;BBO;F() ;F BH

C=<@B; 1 %;(<,?=

F,2)T & J)*K =N(;F)&H (, F=(F@ B <(,C&=E,?),0 =N

@BF(;?,?)) ,G= =F <,C:G=G) ,B =* C,HF,& ?=BF) !
C,=&=G) ,B), )B () &?)H & J)HL %:(<,? = H &HTFBH ?, B&@ ;*?)0)" )
<(,C>BF @TP,* <(;F), ,G= ?;@ ?=* C,HF,& ?=BF) )0,&) O,BF= ?,=C?= (;F?),

B.(.M?), B())

.. ((OH <(,N);?)H

<(F)) =? ;BF= C=<@B ;& ?,C=BF=*?),



=00@7?)BF; <=BF@<) ) ?,=C?= (;F?= <() &, ;&BH <;(F)*?=* =F ,FBF ,??=BF)

B=* ?2;@?=* (;N=F, %;(<,?= R=<@B ;& =>)N) N@(E@;M?=
?2:0)=?;<)BF) ,B=G=L;(;F,(; K :UB\G %;(<,? = ?;<, ;F;< BF;F T [R= <)F;??H
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B;?;F=() [;C=?" )??)J =* =N<;BF)K Ge0,&?)K N,B,C;L B <(=A 3?7, #0 %'K
M; :A,C(=* O;( B)MO; &,?)?)MO; %), B =G= F=(G= =M =?=0) ,B =G= )?BF)F@FK )
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;(F)*?=* =0)BB)) =N =0; <;(F)) )M ,BF?=K F= %;(<,?=1 =B@EC;&
<=BF;?=&,?), NT(==N=0; % (;*?) [ B,(,M?)L )B() &?)HL ) <=&)F) ,B)L
=>)N;L =J3,?7,)BF=() ,B)L M;B&@G ?, =F=(#, &J =FC,& ?)0) @ ,?)O)! =;)
<, ;F?)L )MC;?2)HL" =F ::x\ GK <(,C&;G;H <)B;F Q% ;?=?)0?1, <)BO; B
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#BF=() ?# #7F,(<(,F;J#1 S[=C@>, & ?2#" [;<#F;|,B# W # B<(HO= ;?# ?; [#?F,(<(,F;J#T C=B #C@
7, (#?# C=B#C@K F=* ;BH @ A#M)J# =?) B (= ;?# ?; [<=C=&;??H B@NS8S F) ?=BF# Z
+:G;F=0;?#F?#BF #?F (<(,F;J#* 0)?@&=G= #BF=() ;0) B;0; <= B=N#K H )C;SF BHK
2, O#P@S H =IB B,(*=M?=I [M;G(=M)* C&H #BF=() ?=I ;@) # O=E, B<= #*?= B<# #B?@ ;F)
;O L 2;@ ==G= )M?; ,??H #BF=(#l #M , <(=F)BF; &,??H ?;@ ) F; #BF=(#1 @ (=MC@O;L
[?;(GF) #BF# ~ M@O= &,?,K ?;B;0<,(,CK <(=F,BF=0 <(=F) M;&@ ,??H C= #?F,(<(,F;J#l
0)?@&=G=[@7?# ,(B;& ?)LF,=(#*" A#&=B=A#* #BF=(#IK #BF=(#=B=A#*K <=&#F) ?)LF; #C,=&=G# ?)L
C=F()? F=P=WK =F(# MC;F?# &)>, [MN;&0@F)F)" &TCB )* (=M@O O#A=&=G,0;0) [B,?B@
B #F= = #BF=(#I"K [#C,;& ?=G= B@B<#& BF ; #K F)O B;0)OK ?,BF) [?,B<=#** @ O)(?, E)FFH
&TCB )L B<#& ?=F %=E?; #BF=(#=B=A#HK P= [<(=C@ @S" ,(G= @ [O,F;F,=(#T" #BF=(#|
B=J#,& ?@K |F?#?@K (;B= @ F=P=WK =N=8HM == M?;*C, B =IL A;?;F) ?)L <=B&#C=?)# #
N=(J# K =F@# MG#C?# #CC;F) E)FFH M; Il (,;&#M;J#TK ;& @ ?;B&#C @ &TCBF = =F()O;S &)>,
(@*?@ ;??H BF =(,?=G= G@O;?#BF) ?=G= @& F@(?=G= <=&H # <=F(,N@ #CN@C=)
M(@*?=;?=G=
R&H A=(0@ ;??H [?;((;F) #BF) ?=I A#&=B=A#| #BF=(#I" A@?C;0,?F;& ?, M?; ,2?H
0;&; <(;JH;0,() ;?B =G=#BF=() ; ;*C,?; +;*F; [D,F#BF=#H BF=()?; @H; $(=<#
XdX BF K P= <=N;)&; B#F @ :U\Z ( (5;7;&#M@ ;>) <(;J# S (=<,*B )L #BF=() #
0)?@&=G= BF=&#FFHK #? <()*>= C= )B?= @K P= #BF=() ?)* =<)B [?;((J#H W
<#C<=(HC =;?)* M; =?;,0 <=N@C=) &#F,(F@(?)L F,BF# BF=#IK <#C (,B&TS ,?)*K
&BF); ?,@B@ ;< ?; =<)B=#BF K H ; )H &HSF BH <,(,C@B#O ?; (# ?# ?;<)B;??H F, BF@
BF=() C:;SF BH C= [=(G;?#M;J#I" #BF=() ?=G= O;F,#:&@K H ; &T ;S F() <=B&#C= ?# ,F<)
#B<=B=N)' L(=?# @ <=(HC @ ;??HA; F# M; L(=?=8&=G#STWK #BF=(#T )= (,0&,??H@ A; F;L
C=0#?@T )L O=F) # WK <=N@C= @ BTE,F@ ?;C;??H O=F) ;0 A=(0;& ?=I F; #C,=&=G# ?=I
#2F,(<(FJ#IW [, =E?=0@ M ,F;<#t )(#>& ?@ (=& #C#G(;S B #C=O#BF # @& F@(;
C=B&#C?) ;K H)* MC#*B?TS [=(G;?#M;J#T O;F,(#:&@ 3 P=7?;<,(>=0@ ,F;<# B@N8S F) ?#BF
#BF=(); P, ?, F;; <=O#F?; L= #CN#( A;F# # (, =?BF(@ J#H H )P <=M?; ,2# M?; ?=T
:BF =T )N#(= =BF#WK F= ?; C(@G=0@ #F(F =0@ ,F;<;L )= (,0&,??# O=F) # #<=N@C=#
BTE,F@ C=B&#C?) B#C=0=)? B #C=0==NO,E,?)* B<=B=N;0) <=HB?,? #?F,(<(,F;J#*WK
H# C) F@TFBH M;=2;0) O=) # &=G#) )N#( B<=B=N@ <=HB?,??H &E)F @ (;O;L ‘W
BF =(,??H A/N@&) BTE,F@WK 9W M?;L=CE,??H A=(0;& ?=G= ;(G@O,?F@K ZW #C,=&=G# ?=I
#O<&# J#l %=E?)* B<=B#N <=HB?,??HK B =T ,(G@K =NO,E,?)* A=(0;0) O= ?=| =?BF(@ J#
B@CE,?K ; B;O," [AAN@& ?,* <=HB?,2?H [C(;0=T"K [F(;G,C#ST K [ =O,C#ST"K [B;F)(=T"b
[A=(0;& ?,"<=HB?,??H <,(,CN; ;SF#& )VF)<) [A=(O#MO K [=(G;*#J)MO"K [O,L;?#J)MO K
[ =?F, BF@;&#MO"b [#C,=&=G# ?;" #?F,(<(,F;J#H M =C)F BH C= V L F)<# #C,*?=| =(#S?F;J#
#BF=(); [=7B,(;F)MO@ K [(;C) ;&#MO@ K [;?;(LHMO@"K [&#N,(;&#MO@" <=N@C=# BTE,F@
#BF=() ?=G= F =(@ @B# J# B<=B=N) <=HB?,? <,(,<&#F;TF BHK ;& @ <#CB@O @ M?=@ E F;)
)M?; ;TF BH M; =2;0) O=)K H# MO@>@TF C=B&#C?) ; C=F()0@ :F)B &)>, V L F(=<#
N@C,??=I O=)" [O,F;A=() K [O,F=2#0#| K [")?, C=L) K [#(=?#| B# ;M;?# F=? =P#
?2:% :BF#>, ?, @B #C=0&TTF BH #BF=() =OK :&, BF =(TTF F, O=?= @& F@(?, <=&K M;
H, #? ?,B<(=0=E?)* )*F)V *F :E;S ?, N,M <#CBF; WK P= @B# F ,(CE,??HK H#
&,E;F <=M; A; F,0)K S [O,F,A=(=T B@NS8SF)?)O N;,??HO #BF=() ;K ; @BH <)B;?;
#BF=(#H #BF=(#=G(;A#HW S &)>, [O#0,M)B=0"0)?@&=| C#*B?=BF# #K B@F?=BF#K O#A=0 W "
S #BF=() # K BF#& ) #CO#??)L #?F,(<(,F;J#* =C?)L # F)L E, A; F# O) O=E,O= =C,(E;F)
+@C H, [<(=L=CE,??H A;F# ,(M B #C=0#BF #BF=(); <,(,F =(TS J# A;F) ?;
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[=<= #C;??H K H=0@ 0)?@&; (,;& ?#BE S&)>, [<() =C=0O" <#CF, BF=OW C&H )B&= &,??H
B@ ;B?)L <=G&HC# ; F=(; 1 B #C=0O#BF #BF=() ;K H M;M?; ;&=B )P,K &#O#F=;?; O="?=
@& F@(?)0 <=&,0 *=G= ;B@ # =F=,??Hb6

)0 )?=0K ?;((;F) #BF) <(=<=?@TF (=MG&HC;F) #BF=(#T M <=M)J#* [ @& F@(?=
&#F,(;F@(?=1 F=(=BF# B@N8S F; C=B&#C?) ;K C=B&#CE,??H H =G= [M; #? @SF BH" ?; BF;C#I
(, =?BF(@ J#I #BF=() ?)LA; F# #H)P +@C H # #?F,(<(,F;J#l )L=CHF M; (;0) O)?@&=I
(,;& ?=BF# # ?; HM@TF C= #?>=G= @& F@(?=G= <=##HK H=0@ E), # C#S [#?F(<(,F;F=(
YO B;0)O #BF=() =C,(E@S ?=)*K ;& B<=F =(,?)*K C:&, )* #C C#*B?=BF# =N(;M
0)?@ >)?) .; F;)L @0O= BF,(CE@ ;F) [=N S F) ?#BF ~ #BF=() ?=G= C)B @(B@ 2,

)C;SF BH <(;)& ?)O

#CC;T) B ,<B)B@ <#M?; ;& ?# O=E&) =BF# #BF=() ?=1 2;@ )K J#&=0@K

<=BFO=C,(?#BF) <(=<=?@TF )B&,??# (,J,<F) [B<(; E? =G=" ) ,??H 0)?@&=G= ,?#

IL?# (, =O,?2C;J#l MHF# ?; =MN(=S??H N;G;F O; B@ ;B?)0) M;L#C?)0) #BF=() ?)0O) > =&;0)

# 2:<(HO ;0)K ;& NM (*?=P# ?;@ = =G= ?4G#&#MO@ =M)F)?)* M;(HCK H )* O#BFHF

(F) ?# O#( @ ;??H <=BFO=C,(?#BF# P=C= #BF=() ?)L #?F,(<(,F;J#*K B<=?@ ; M;L#C?)L
#BF=() # <)& ?#>, <()C) )F)B C= B@NS8S F) ?=| BF=(=?) &TCB =| C#H& ?=BF# F; Il
B@B<#& ?)L ?;B&#C # .;G;&?, B(HO@ ;??H (=MC@O# ?;C F,=(,F) ?)O) <#CBF; ;0)
#BF=(#=G(;A#l ?;>F= L@S ?; C@0 @ <(= M?; ?= N#& >@ (=& B #C=0#B?)L )??) # 2, F#& )

F =(=BF# C=B&#C?) #K :&, * #BF=() ?)L <=C#HL =E?=I =? (,F?=I <=L) 3 )C;SF BHK

BF;? B #C=0O=BF# B@B<#& BF ; # *=G= = (,O)L <(,CBF; ?) # #CH#G(;; <,(>=,(G= @ (=&

@ B<(HO@ ;??# # ?;B&#C ;L N;G;F=<&;?= =| B=J#;& ?=| C#H& ?=BF# =B#N <=&#F) ?=IK
, =?=0# ?=IK G(=O;CB =IK @& F@(?=IWK @ ? =0@ B&#C >@ ;F) #C<=#C# ?; <F;??H <(= F#
) #2># 1l CHH& ?=BF#W (M@& F;F)

:M=0O M F)OK ;?F)BJ#S?F)BFB # <#CL=C) <=BFO=C,(?#BF# C= #BF=(#l ?, M?;*>&)
(=M@O#??H @ N#& >=BF# AL=)L #BF=()# )M?;T) <= E?@ B@NS8S F) ?#BF #BF=() ?)L
<(JK ,2#[#BF=() 7=G=J,L@"M;<,(, @TF <#M?; ;& ?)* P#G#&#MO #BF=() ?)L C=B&#CE,? K
2 MC;F?#BF A;L#J# #C?=)F) #BF=() ?, 0)?@&, @ *=G= ;F,G=(#HL # =N(;M;L

B #C=08&,??H #B?2@ ;??H #?>=G= O0)?@&=G=W @& F@(?=G= <=&HK H =0@ E)&) # C#H&) &TC)

<=<,(,C?#L ,<=LK ?; (,B&TSK =C?=;BK F@ [BF,E @K H; O=E, <() ,BF) C= *=G=

(, =?BF(@ J#IK [ JFHG?,??H" (,;& ?=BF# M O=?= @& F@(?)LBF(@ F@( ) ,??H B #C=0=BF#K
0,?F;& ?=BF.* # O,?F,&#F,F@K H, MC#*B?T ;F)O,F BH M; C=<=0=G=T ?=)LK F=0@ )B&#
&#?G #BF) ?)L O,F=C# K (=M () ;S ?=# =N# @ (=M@O#??# # <=HB?,??# 0)?@&=I (,;& ?=BF#
F@F <=BFO=C,(?#BFB # (,J,<F) <=)??# #C#G(;F) ?, =BF;??T (=&

"&#C L=; N =(=F = B<)?)F)BH ?; F)L O,F=C=&=G# ?)L )B?= =LK P= N@&)
M(=N&,?# #BF=() ;0) <#C <&)=0 <=BFO=C,(?#MO@ # <=M?;)&)B ?; B@ ;B?)L <#CL=C;L
C= #BF=() 7=G= <#M?;??H =<,(>,K B&#C #CO=)F)B #C ) ,??H ,&))L B=J#&?)L
BF(@ F@(# <(=J,.B# C,(E; K ?2;J#*K &B#K (, =&TI#*K #*? F=P=K ; F; =E ) =()BF;??H
#C<=#C?)L #BF=() ?)L ;F,G=(#K H =F <(=G(,BK ;<#F;&#MOK A,=C;&#MOK (,?,B;?BK
N=(=FN; # F<K =F@# ,C@F C= BF =(,??H [O,F;F,=#* =C(@G,K =N8S F=0 C=B&#CE,??H
<=)??#BF;F) [O# (==N S F)"K[0;&,? # M) ;*?# &TC)"K <=N@F# <= BH C,??, E)FFH B<#& ?=FK
B<=B=N) IL B<#& @ ;??HK <(;J#K M)l F=P= @B,K P= <= HM;?= M N@C,??)O E)FFHO
&TC* <, ?=l <=L) # @& F@()K M;C==&,??HO IL?#L <=F(,NK B<=B=N=0 0O)B&,??HK
#2C) #C@;& ?=T F; =&, F) ?=- <B)L=&=G#ST =F(,FSK ?,=NL#C?= <=?#BFT @B@?@F) M
#BF=() ?)L<(;J F; # <=?HFFHH k<(; C;"K[=N8S F) ?#BF #M;0#?)F)IL )M?;??HO <,(, ;G)

B@N S F) ?=BF#KF; #?C) #C@;& ?=BF# #7?F,(<(,F;J#l 0)?@&=G= <&T(;&#MO F&@O; ,?W =
F.(F.K G=&=?)0O <(,CO,F=0 ) ,??H <=)??# BF;F) #BF=() ?# F, BF)K H# C=B&#C?)
<=&);?)* [C,=C@ ;F) K [=M>)A(@ ;F) .(M ;?;&#M O=?)L B@QCE,?K #C?;*F) #

)= (,O)F) B #C=0#B?# BF(@ F@() IL ; F=# Q, C=M =&)F <=C))F)B ?; O)?@&# <=C#l

?;, (#M B #C=0#BF IL @ ;B?) # #KF;)O )?=0OK =F()O;F) ?,<= F=(?)* =N(;M 0)?@&=G=

B ) ?7,&#M O=E&) )* F#& ) ,(M[E);??H @ F,BF) K

FE,K B@NS8S F) #M;J#H #BF=() ?7=G=C=B&#CE,??H F; #BF=() ?7=G==N8S F; SM;G;& ?=T
F,?C,2J#ST #BF=() ?=G= F,=(,F)M@ ;??H @ XX BF=&#FF# 7?;<(HO @ (=M>)(,??H
B@N8S F) ?7=G= )??) ; #BF=() ?)L MO#? ?;<() #?J# XX BF=&#FFH&(JTTF )O;&=C=B&#C?) #
0)?@&=G=K M= (,0; #BF=()) F(,F =G= <==&#7??H =&) [1??;&# "K <(,CBF; ?)) [?=(I
@& F@(?=I #BF=(#I"K [?==I #?F,&, F@;& ?=1 #BF=(#l =?) )L=CHF .'K P= B<(; E?S
CE.(,&= (;&?=BF# O;F,(#;&?=I # C@L=?=1 <()L.=@SFBH @ &TCB #* B #C=0=BF#K

#2C) #C@;& ?#*F; =&, F) ?#* &HLC= J#SI(,;& ?=BF# <(=&HG;S ,(,M &=G# = B,0;?F) ?)*
;2:8#M CE,(,& ) ,??H B #C=0=BF# C=M =&)F M?; ?= G&)N>, # F="?#>, <(=?) ?@F) @
0)?@&@ C#*B?#BF K ?#E =&) N&@ ;F) <=G&HC=0 F#& ) <= F=(;L &TCB =G= (=M@O0@
OF,(#,& ?)L # @& F@(?)L M;&)> ;L ITCB ; B#C=O#BF @ B#* Il <= ?=F# *
N;G;F=0;?#F?=BF# M #?F & F@;& ?=T F; ,0=J#*?= <B)L=&=G# ?=T BA,(;O)W S SC)?)O
CE,(,&=0 <#M?;??H [C#*B?=I" #BF=(#l 1&, <(=?)?,??H @ B HF;H B HF)L &TC)?) I
B #C=0O#BF K S B<(; =T M?; ?= B &;C?#>=TK ?#E ) ,??H M=?#>?#L <(=H# &TCB =l
CH#H& ?7=BF# <=C#'K A; F#K O;F,(#:& ?)L M;&)># =BFO=C,(?#BF) ;M@TF ?; =C)? M
2% (P)L >&HL# <#M?;??H BF(@ F@(?= B,0;?F) ?= G,(0,?, F) ?)* ;?;&#M F, BF#
C=@O0,?F#K H)* ,(M O= @ C=M =&)F )C#&)F) BF(@ F@() B #C=O=BF#K 3#K @ B =T ,(G@K
C=<=0=E@F BA=(0@ ;F) <=G&HC ?; 0)?@&@ ,<=L@K <=G&HCK ?, M;F@0;?,?)* # B<=F =(,?)*
2:>:(@ ;??HO) B@ ;B?=BF#

")O )?=0K <=BFO=C,(?#BFB ; <=M)J#H #BF=(# )O;G;S C, =?BF(@ J#I
#BF=() ?=G= <(=J,B@K ?;C;??H <,(, ;G) =C)?) ?=0@ 7?;C M;G;& ?)OK ) ,??H <(=H #
E)FFH @ 0)?@&=0@ =7 (,F?=l @& F@(?=G= <=&HK H =0@ I* C==C)&=B C#HF)
J=0@ (#)P# (#O E, ?;M ;?)L > #& <(;JTTF <(,CBF; ?)) [O# (=#BF=(# F;&#IK B<;?#IK
a(;?I#IK [#BF=(#1 <= BH C,??=BF#" [#0O, )?#K =& P#K =B#l [;*N#& >)* <&)
<=BFO=C,(?#MO@ #BF=(#=G(;A#l <(=B&#C = @SF BH @ F,O;F)J# # O,F=C;L C=B&#CE,?
' O:F) ; G#=BFO=C,(?#BFB )L BF@C#* <()BH,?; ) ,??T <(=H# &TCB =G= E)FFH
?;(=CE,??H # BO,(F# @ (#M?# ;B)K #BF=(#l C#F,*K L =(=NK #G=(K <(;J#K <=N@F@K (, &O)t
=C(@E,? F=P= '; @ #BF=(#T ;B=0 ?;M);TF [;?F(=<=&=G# ?2=T~ =?; <=>)(,?;
M= (,O;K @ a(;?J#IK C, M; FGC)J#ST =&) [1??2:&# " ;F)?= ) ;TF [O,?F;:&#F,FK
L=; C= &,C?=G= )M?; ,2?H J =G=F,(O#?; G=C# >@ ;F) +#& >#BF C=B&#C?)# (=M@O#TF
<#C O,?F;&#F,F=0 B@B<#& ?@ B #C=0#BF (;M=0 M B=J#;& ?=T <B)L=&=G#ST ]RTN#K
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=BFO=C,(?#BFB ; #M#H #BF=(#| S B =S(#C?=T O=C=T @ M;L#C?#* #BF=(#=G(;A#| #?JH
XX BF '=0@ =?; ;B=0 2N@ ;S (*?#L A=(0 M;<,(, ,??H @?# ,(B;& ?=I # B)?F,F) 2=l
#BF=(#IK M?, :E&) =G= BF; &,??H C= #?>)L #BF=() ?)L ?;<(HO# F(;C)J#*?)L #
?=F=(B )LWK #CO=) #C ) ,??H <=&#F) ?)LK B=J#:& ?)L BF(@ F@( F; #?BF)F@F# |,
O=E?;K =C?;K ?, M;@ ;E)F)K P= [<=BFO=C,(?#BFB )* )& " M;G;& ?=0@ MC#*B?TS
<=M)F) ?)* <&) ?; #BF=(#=G(A#T .;J#; &,??H B #C=O#BFTK H <=SC?;??HO M;G;& ?=G=
@& F@(?=G= <=&H F; #?C) #C@;& ?=| B #C=O=BF#K @O=E&) &TS =F()O;??H N#& > G&)N=)L
#K G=&=? K N#& > [=&TC?,?)L" M?;? <(= 0)?@&, J)L M?;??HL , B<=?@SF BH ?, [G,(=*"
) [<GF,.& K L=; * =?) F@F <()B@F?#K K ?;B;0<,(,CK &TC)?,K [/=F= M;(#,<M" M II
B@N S F) ?)0) @H &,??HO) <(= =F= @T )* B #F F; *=G= <=(HC )K #M M;N=N=?;0) # BF(;L;0)K
2:C#HO) (=M ;(@ ;??HO) &:B?, #BF=(#H <(=BF)L &TC,* B &C;S U q B#SI| #BF=(#IK ;&,
#BF=(#=G(;A#tl I* C=?)?# <()C#&H&=B H?= 0;&= @ ;G) %(#O F=G=K <=BFO=C,(?#MO P, (;M
YH) # <#C (,B&) H)P, [<;(F#*?=BF# #BF=(); F; #BF=(#IK <= HM;?, ?, BF#& ) M
#C,=&=G# ?= <=&#F) ?)O)K B#& ) M O=7?= @& F@(?)0) )??);0) 1J, MO@>@S A,L=)L
#BF=()# <,(,G&H?@F) B =S BF; &,??H C= #BF=() ?=I C#*B?=BF#K H @ =?) <(,CBF; &HTF @
B =IL <(;JHL® 3 P=J, <(,CBF; &,??H <(,F,?2C@S ?; ?;@ = ,K F= <=)??= =<)(;F)B 7,
#F = (,B&?@ B)BF,0@ O,F=C=&=G# ?)L # O,F=C) ?)L M;B;CK =N(;?)L C=B&#C?) =OK
F; =EC= &,C?= )M?; ,2#F,(O#?=&=G#T * &=G# @ #BF=() ?=G=C)B @(B@ ;M;?# =0<=?,?F)
S =B=N&) = B&;N )O O#BJ,0 B@ ;B?)L #BF=() ?)L C=B&#CE,? <=BF(;CH?B )L (I?,LK
H#F() ;&)* ;BN@&) #C#(;?# #CM;G;& ?=B #F==G= (=M )F @ #BF=() = F,=(,F) ?=I1C@0O)

)C;SF BHK P= [<=BFO=C,(?#BFB )* )&) S C=N()O <=>F=L=0 C= (=M(=N)
?2=)L M#(J# #BF=() ?)L C=B&#CE,? K =<,(F)L ?; 2= # F,=(,F) ?# M;B;C)K ?=, (=M@O#??H
=N8S F;K <(,CO,F; # O,F=C# ) ,??H ",(,C =BF;??#L ?;, =B=N&) @ @ ;G@ M;B&@G= @TF
O#EC)BJ)<&#7?;(?# BF@CH#l #M M;&@ ,??HO MC=N@F # B@O#E?)L ?;@ <B)L=&=G#IK B=J#=
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#7?2) @ (;1?B =G= ?;(=C@ B,(,C)?) Xhdd BF C=B&#CE@ ;&;BH (;CH?B #* #BF=() ?#*
&H#HF,((F@# BF,FF# Y (=BBO;?; [.;L#C?=@ (;I?B # M,08&# <,(,C M =& ?=T #*?=T
7V_:76V ((8:; F=(M=B,(,C) @ ;G@ ?; BF;?=)P# M;L#C?=@ (;I?B )L M,0,& @ <,>#*
<=&=)?# Xhdd BF Y (=BBO;? ;J,?F@ ; K P= BF;?=)P, G;&)J )L B,&H? N@&=
?;CM) ;*?=FHE )O .N#& >,??H <=<)F@ ?; <(=C@ J#T B#& B =G= G=B<=C;(BF ; <()M ,&=
C= (#M =G= <=B)&,??H , B<&@;F;J#l B,&H?BF ; <=& B =T >&HLF=T Q, B<())?)&=
M; (#<; ,??H B,&H?K @O=) E)FFH H)L M; #C?=B?= =(=F)* #BF=() ?)* #C#M= ;B@
#M = <=G#(>@TF BH =B=N&) =B (@F?=0@ BF;?=)P# N@&) B,&H?) O;SF # K P= MC; ;&)BH
M =(,?C@K ; F=0@ <#C ;B )M =& ?=l #*?) B)& ?)* G?# ?;(=C@ N@ B ,(=;?)* <(=F)
=(,?C;(# BF;FF# <#C (,B&,?=#FKP=[@ (;I?B , ?;B,&,??H ;&))?) F,(<#&= ,&) )*
?,J#=2,& ?)* G?#FK H)* @ A=(O;L =<=&H ,??H F; = ;F=&) ,??H =B=N&) = <=B)&) BH M
#?JH Xhd BF /, M;&)>)&)BH <=M; @ ;G=T C=B&#C?); )??))K P= @B &;C?T ;&)
BF;?=)P, O#BJ, =G= @ (;I?B =G= ?:B,&??H F;F;(B # ?;N#G)K O;G?;FB =
>&HL,FB # G(;N,E# Q#& =0 =Nm(@?F=;?=; F=( (=N)F )B?==K P= [BF;?=)P,
&))?# J=G= ;B@ L;(; F,OM@ ;&=BH >)C )0 <=B)&,??HO , B<&@;F;J#l F(@CHP)L
O;BK ?;J#=?;& )0 <()G?#,??HO @ (;I?B =G= ?;=C@ =MG@& >&HL,FB =l ;?;(L#l P,
N#& >, <=G#(>@ ; BF;?"9
Y (=BBO;? ;?;&#M@ ; @ BF;FF# # ,=?=0#?# F, @& F@(?# M 8HM) ;&))?) M
=B#ST #C F=(G=,&°?)L =?F;F# C=<,(N@ ;??H ;?; aC=(=; @ ! =# F; #M)F#
#M?)L @ (;1?B )LC,&,G;J#* C=D=B ) R=B&#C?) (=N)F )B?== [<(= <=BF#*?# # G&)N=#
,=?2=0#?2# * @& F@(?# M HM)K P= <=SC?@ ;&) M;L#C?=@ (;I?B # M,0&# M (;I?=T #
=B#ST" %(#O F=G=K F@F C,F;& ?= )B #F&,?= N=(=F N@ F(@CHP)L O;B <(=F) A,=C;& ?=I
, B<&@;F;J#IK H ;K ?;C@0 @ ; F=(;K F#B?= <,(,<&#F;&;BH M N=(=F N=T <(=F) ?;J#=?;& ?=G=
# (,&H#GH*?=G= G?=N&,??H Y (=BO;? <=M)F) ?= =J#7?) C#H& ?#BF J,(=?)L NGFBFK H#
BF;&) ?; M;L)BF ?;J#=?;&?=1 @ (;I?B =l @&F@() [.; A=(O=T N(;FBF ; N@&) )BF=
(,&#GH#*?)0) =(G;?#M;I#HO) <()L=E;? =C?#SI J,( )K M; MO#BF=0 B =(#>, <=&#F) ?#
=(G;?#M;J#INZK  E; #?
/; =B?=# G&)N==I CE,(,& ?=I NM)K ,(M <OMO@ ) ,??H B=J#;& ?=
, =?=0# ?=G=#<(; = =G= BF;?=)P; B,&H? # O#P;? F; &;B==IN=(=F N) <=C;?=B)F@;J#T
?; M;L#C?=@ (;1?B )L M,O&HL ?;<() #?J# Xhd @ <,(>#* <=&=)?# Xhdd BF @ ?)M#
(;N=,J =G=V /;B;0<,(,CK ; F=( MC#*B?) =(=F)* ,B @(B #BF=(#T M;G;(N;??H
&)J =I @B# =& P, T 1?;&#M@T) <(=J,B =&=?#M;J#l M;L#C?=@ (;I?B )L M,0,&
<=& B =T O;G?;F,(#ST F; >&HLF=TK ,?)* )B&=) C@0 @ <(= <,(,F=(,??H @ Xhd BF
<=& B =G= [&)J;(H" @ M,0&,(=N;K H)* ?;0;G; BH =F()O;F) ?;*N#& >)* C=L#C
#C (,B&T ;&=BHK P= M(=BF;??H )(=N?)JF; <(=C@ J#l #CN@ ;&=B M; (;L@7?=
MN#& >,??H A#& ;(==G= G=B<=C;(BF ;K F=NF= M;BF=B@ ;??H , BF,?B) ?=G= B<=B=N@
G=B<=C;(T;??H 1F=( B&@>?= M;@ ;E) K P= [@ Xhd BF >&HLF; <=)?;S M;L=<&T ;F)
B,&H?B # ?;C#&) # B)&=0#J <()SC?@ ;F) IL C=B=IL <;?B )L &?# " /; *=G= C@0O @K
=(,?C?; B)BF,O; N@&; <=>)(,?; .,L#C?#* (I?# @ Xhd BF # BF;&; =B?=?=T A=(O=T
@<(; &#??H A,=C;& ?)0) O;SF;0) Q, <#CF ,(CE@SFBH F)OK P= @ G(=CB )L ?)G;L
; F) =(,?C) O;SF# M;*O;TF ;G=0@ ;BF @ C=@O,?F# ?;B&#C= ,=?=0# ?)L MO#?
#CN@&=BH M; (#<; ,??H @ (;I?B =G= B,&H?BF ;K ?; B,&# M8H )&)B ?=# B=J#;& ?#
<(=>;() =C?=;B <=B)&) BH ;?F)A,=C;& ?)* =<#( B,&H?BF; (#M?)L A=(O;L
R=B&#C?) #CM?;) M?;?)* <&) <=BF;??H D@L) F; +=(@&) ?; <=C;& ># ?;(=C?#
JBF@<) Q, <=BF;??H <=(=C)&= (HC C(#N?)L )BF@<# B,&H? Xhd <,(>#* <=&=)?#
Xhdd BF 7
1F=( BF,(CE@ ;K P=(=M)F= <(=C@ F) ?)L B)& @ ;&))?#K <=E; &,??H
F=;(?= G(=>=)L #C?=B)? BF)O@A&T ;&) <(=J,B B@B<#& ?=G= <=C#&@ <(;J# Q, )H)&=BH
@ MO#J3?,?2?7# BF;()L # <=H # ?=)L O#BF H J,?F(# , =?=0# ?=G=K <=&#F) ?=G=* @& F@(?=G=
E)FFH /; ,C,?= #& #B?# <=;M?)) ?;B,&,??H O#BF @B =G= =S =CBF;



"F ,(CE@ ;&=BHK P= B,(,C)?; Xhd BF BF;&;, F= =T #C&# @ ; F) ?=G= ?;BF@<@
F=&)J =G= <;FO)J#;,F@ ?; <(;; @ (;1?B =G= ?;B,&,??H #C<=#C B< & L?@&;
B=J#;& ?; N=(=F N; M;L#C?=@ (;I?B )L O#BF;LK H; ?;N(;&; (#M?)L A=(OK B,(,C ?)L
?2*N#& >=G= <=>)(,??H ?;N@&) B ;(G) O#P;? # <,(,CO#P;? C= =(=&# B =G= @(HC@
1F=( =L;; F,OM@ ; )BF@<) O#B =G= ?;B,&,??H C,H)L G;&)J )L O#BF "@C==
>?#K | = ;K R(=G=N) ;K =(=C,?2)K '(N=&# # FCW /[, C@Q0 @ ,?=G=K N(;FBF;
GO(F@ ;&) ?; =&= B,N, =<=M)J#*?, O#BJ,, ?;B,&,??HK B<()H&) M(=BF;??T
B;O=B #C=0=BF# @ (;I?B =G=7?;(=C@K [ ?=B)&) F=* G=&= ?)* A,(O,?FK H )* BF; M;<;& ?)O
A; ,&=0 ?;<=&,G&) =l B=J#;& ?=1 ?;(=C?= )M =& ?=I N=(=F N)K P=F=)&;BH @ O;*E,
B#L O#BF;L # B,&;L M;L#C?=@ (;I?B )L M,0,& 7 ;E&))O M=?#>?#0 A; F=(=0 <&) @
?, <#C?,B,??HB=J#;& ?=IN=(=F N) ?; M;L#C?=@ (;I?B )LM,O&HL ; F=( ;E; M;<=(#M ,
=M;JF =K H , B<#& ?= M ?;CC?#<(H?B )O B,&H?BF =0 <#C?H&= <= BF;??H <(=F) <=& B =
>&HL,FB =G=<;?@ ;??H #?J# Xhd BF Z L (( Xhdd BF
"F;?=)P, @ (;1?B =G= ?;B,&,??H ;&))7?) ?;<,(,C=C?# e€0,&?) )?)
#C=N(E,?= <(;JJGB)?F.M@T=G= L;;F,(@ ?M# %=;& ;;\KH; O;&; ?; O,F#
@OM;G;& ?)F) O;F,(#;,& <(= ,=?=0#7?)* (=M )F= M;L#C?=@ (;I1?B )L M,0,& #C
<,(#B?==NP)??)L ;B# ,#=C Xhd <,(>=l <=&=)?) Xhdd BF =M?;,?)* ; F=(=0 3
<=L; @F ,(CE,??H A#& ;(==<;?P)??=I B)BF,0) R=B&#C?) <)>," [ =S??# CH#IK ?;N#G)
FF( # F@(#K B,(*=M?= BF)O@ ;&) M(=BF;??H ?;B,&,??HK ?;B&#C= =G= M;B,&,??H
M;L#C?=@ (;I?B )L M,0,& K =&=?#M;J#H <()C;F?)L C&H G=B<=C;(B =G= =B =S??H
F=C#>?#L @O= ;L G#(B )L #<,(,CG#(B )L (;*="# %;(<;FF() ;&= ;EC=B,(,C)?) Xhdd BF " _
[;C@0 @ ; F=(;K A#& ;(==<;?P)??, G=B<=C;(BF = B,(,C)?# Xhdd BF BF;&= G;& O=0
, =?=0# ?=G= (=M )F @ # <=;&= )H &HF) =M?;) (M)
) ,??H B=J#;& ?=, =?=0# ?)L <,((C@0= )M =& ?=l #?) <=BF;) M; O,F@
@ B =I*O=?=G(;A#l +;(;?=)U R=B&HCE@T ) B=J#;& ?=, =?=0# ?# ;B<, F) F; ,F?# ?)*
B &;C ?;B,&??H (;I?) @ Xhd <,(>#* <=&=)?# Xhdd BFK ; F=( B&@>?= M;@ ;E) K P=[@
SLEC?# (I1?7#K P= <,(N@ ;&; <#C &;C=T =& P#K ?;BF@< A,=C;&# ?; B,&H?
#CN@ ; BH >)C>K ?#E ?; ()I?#K <#C &,C?#* ,&) =0@ ?HM#BF @ F=B =0@ i j
/; B,(,C)?@ Xhd BF A=C;&) @B =G=K +,&M =G= # =C#& B =G= =S =CBF MO=G&)
M?; ?= MN#& >)F) <;?P)?@”" Q, C; ;&= O=E&)#BF ;F)?= \M)B@ ;F) @ (;I?B ,
B,&H?BF =K P= <=(=CE@ ;&= ?,?; )BF C= <=& B =| >&HLF)
O=?=G(;A#l M(=N&,?; H #B?; L;(; F,OBF); O#BF ()I?# F; )B,& ?=BF# IL
?,B,&,??H R=F()O@T )B =?J,<J# (;CH?B =| #BF=(#=G(A#l <(= ?,(=M() ?# M HM)
@ (;I?B =G= # (=B#*B =G= ?;(=C#K ; F=( )B&=) C@0 @ <(= [<=B)&,??H M 8HM #
A=C;&#t (I?) M (;I?;0) ..L.=C@ F; =& P#K ; B,&H? # O#P;? (;I?) M =B#ST":
=&, F) ?#* O=?=G(;A#l ['=(E,BF = #BF=() ?=I B<(; ,C&) =BF#"K <()B H ,?#*
Z &H#FFT =MMS8SC?;??H .;L#C?=l (;I?) M (;I?B =T "K C=B&#CE,?= BF;?=)P,
&))?) <=L@ [C;&>=G= (=M )F @ A,=C;& ?)L #C?=B)? @ C(@G#* <=&=)?# Xdh
<,(>#* <=&=)?# Xhdd BF .(=N&,?= B<(=N@ ?; O;F,(#;&,L &TBF(;J#* Xhd BF @F=?)F)
M;L#C?@ O.E@ @ (;I?B =I ,F?#?=I F,)F=@#| /;#F @ Xhdd BF ;&) )?#K ?; #CO#?@ #C
B@B#C?#L <=& B )L M,0,& K N@&= M=B#0O ?,N;G;F= B#& B )L ;F=&)J )L <;;A#*
. B&@G= @S ?; @ ;G@ F ,(CE,??HK P= [@ )BF@<;L <(=F) ?;J#=7?;& ?= <=&#F) ?=G=
G?=N&,??H ;F) ?@ @ ;BF N(;& F;=E C(#N?; @ (;I?B ; >&HLF;K H; N@&; =B=N&) =
)B&,??=T ?; #C ;(<;FF#:
C?#ST M ?;* (;P)L <(;J @ G;&@M# C=B&#CE,??H B,&H?B =G= <)F;??H ;E;SO=
O=?=G(A#T ;?; +=*; ["\&H?BF = (;I?) C(@G#* <=&=)?# Xhd <,(G#* <=&=)?#
Xhdd BF, ?)M# ?;=B?=#N;G;F=G=A; F) ?=G=0O;F,(#;&@ C= &,C?= )B #F&TSF BH (=M )F=
B#& B =G= G=B<=C;(BF ;K (,0,B&; F; <(=0)B&# K #C=N(;E,?= ;E, BF;?=)P,
B,&H?BF ;K <(=;?;&#M= ;?=<=M,0,& ?# #C?=B)?)K A=(0) M;&,E?=BF# B,&H? #IL <=)??=BF#K
B=J#;& ?, (=M>;(@ ;??H ?; B,&# F; N=(=F N@ <(=F) B=J#;& ?=, =?=0# ?=G= G?=N&,??HM
N= @ >&HLF) 1 F=(B<(=BF= @S F ,(CE,??HK ?#N) <,((N@C=; <=0#P)J =G= G=B<=C;(BF;
?;<(HO @ BF =(,??H A#& ;(# )M?;;&BH <=<)F=0 ?; B#& B =G=B<=C;(B @
<EC@ JMT )&T?= M N=@ M=?#>?=G= ()? @ [/;B<(;C# E @ C(@G#* <=&=)?# Xhd
<,(>#* <=&=)?# Xhdd BF (;I?; O;&; M?; 2)* ?@F#>?#* ()?= C&H M,0&,(=NB =I
<(=C@ J#l 9 1?;&#M@T )'B=J#;& ?=, =?=0# ?, BF;?=)P, @ (;I?B =G= ?;B,&,??HK
2)*?2,G=&=B) K P=;&))?# N@ ?;*)P)* (#,? A=C;& ?=I M,0,& ?=I (,?F)
=B)&,??H , B<&@;F;J#l B,&H? @B =G= =S =CBF ; <=HB?T ;&=BH >)C)O (=M )F =0

A,=C;& ?=G= M,0,& ?=G= <(;; ,=?=0#7?=0@ #C?=>,??# @B , =S=CBF=
#C(HM?H&=BH #C (>F) (I?) <=(#?H?= ,&) =T #& #BFT O#BFK @ M 8HM @ M )O C&H
<(=C@ F# B#& B =G= G=B<=C;(BF ; #B?@ ; >)(>)* O#B )* ()?= )M?;:;&?)O
A; F=(=0 ,=?=0#?=G= E)FFH @B =0@ =S =CBF # <,(>=I <=&=)?) Xhdd BF ; F=(

‘E;S <=0#P)J , A#& ;(=, G=B<=C;(BF =K H, (=M ) ;&=BH ?; =B?=# G&)N=)L
2@F(#>?#L B@<,(, ?=BF,*Z

=C?=;B +=* MJ#:)BH <(=N&O=T (=M>;(@ ;??H B,&H?BF ;  (;I?#

(=N&,0; B &,C?; M =G&HC@ ?; F,K P=[CE,(,& F=G= ;B@ ?,C;TF O=E&) =BF# #CF =()F)
C,F&?@ ;(F)?@ (#M?)L , =?=0# ?)L G(@< B,&H?BF ; B#S| (;I?)K =B #& ) F=C# ?,
#B?@ ;&= BF;F)BF) ?)L <,(,<)B# B,&H?B )L G=B<=C;(BF " 1?;&#M@T) #& #B?#
<=;M?)) O;*?==G= (=M>;(@ ;??HK ?; ,C,?# <=&B )O ,?2) 03 @F=B )OK ; F=(

M;@ ;E) K P= =?) ?2,C=BF;F? = #F = #C=N(E;TF B<(; E?#* BF;? C)A,(,2J#;J#
B,&H?BF ; @B =O@ =S =CBF# R=B&#C?) ;(G@0O,?F=;?= C=#K P= B,&H?BF =
@B =G= =S =CBF ;K =B=N&) = *=G= B,(,C?#LK <# ?# ?)L # <# ?# ?= M;L#C?)L (*=?2#K @
<,(>#* <=&=)?# Xhdd BF M;M?;&= )?HF == )B==I C)A,(,2J#:J#l # N@&= =B?=?)O
CE,(,&=0 A=(0@ ;??H ?;*0;?=I (=N==I B)&)V

BF=(#H ;G(;(?)L #C?=B)? @ :&))?# Xhd <,(>=I<=&=)?) Xhdd BFK ?:<,(,C=C?#

)M =& ?=G= <= BF;??H @ (;I?B =G= ?;(=C@ <#C <(==C=0 +e0,&?)J =G=K BF;&;
<(,CO,F=0 C=B&#CE,??H @ BF;FFHL Y (=BBO;?;K R =L)&,) ;6K ?#?;7 /
=B=N&) @ @ ;G@ M;B&@G= @S C=(=N= Y (=BBO;?;K ; F=(; C)B,(F;J#*?=I (=N=F) <(=
G(;(?# #C?=B)?) @ @B =0@ # +,&M =0@ =S =CBF ;L C(@G=l <=&=)7?) Xhd <,(>=I
<=&=)?) Xhdd BFK M= (,0; <(=, =?=0# ?, BF;?= )P, =(=&# B )LB,&H? =<@N&# =;?)L
<(JHL #? C=B&#C) J#&)* (HC <(=N&0" =(,?C@ F; Il <&) ?; BF;?=)P, B,&H?BF ;X

(=M )F= #C(=N#F ==I (,?F) F; #? _

#BF=(#=G(;A#l N;G;F= @ ;G) N@&= <()C#&,?= ) ,??T #BF=(#l G;&)J )L O#BF
?:<,(,C=C?# e0,&?) )?)K <() =0@ 7?;<)B;?=H @M;G;&?TT# <((J#K F; # (=N=F) M
#BF=(#|= (,O)L O#BF 3 <() &C <,(>)LK #CM?;)O=BF;FF#3 %#BHUF;, ?#?,9 &) )

?,B= @ C=B&#CE,??H #BF=() ?=G= 0)?@&=G= G;&)J )L O#BF M(=N)&) 3 %#B F;
" +#&,J )*K M= (,0; #BF=(#1! =; H ?*N#& >=G= O#BF; (;I?)K S (=<,*B =G=
F=(G=,&7=,=?=0#7?=G= J?F(@ K 3 %#B ) ; <)F;??H (=M )F @ <(=0)B&= =BF#

| = @ <,(#=C B,(,C? =# H9K C=B&#C) #BF=(#T O#B )L B#& €0 e0 BF # BF;?=)P,
?)LM;&,E?)L B,&H?9 #C (,B&T ;&=BHK P==B?=?; ;BF)?; B,&H? #B?@ ;& M; (L@?=

O#B )L M;(=N#F # (,O# <)F;2?H M #BF=(#I! =; O#B , (,0,B&=K B=J#;& ?; N=(=F N;W
F=(?@ BH @ B =IL <(;JHL" +#&,J )*9Z /; M?; ?#* CE,(,& ?#* N;M# ; F=( <(=;?;&#M@ ;

B=J#:& ?@ BF(@ F@(@ ?;B,&??H ! =; @ B,(,C)?# Xhdd BFK <=C#&) >) ?;B,&,??H ?; F; #
G(@<) >&HLF;K C@L=,?BF =K O#P;?BF =K <()O#B , B,&H?BF =u =C?=;B " +#&,J )*
M8HB@ ; (=M )F= (,0,B&; F; (#M?=0;?#F?)L <(=0)B&# F=G= B@ @ ! =# ! #B #
JL) Xhd Xhdd BF F; IL (=& @ E)FF# O#BF; C=B&#C) Y (=BBO;?9V ",(,C <@N&# :J#*K
<()BH,?)L B,(,C?=#?=0@ ! =@K )C#&)O= C=(=N=;2; %()<H,) ;K ;F=(

M;G;& ?=#C=0=I <(;J# [ BF=() ?# <=L=C) <= ! = #"96K (,C; F=(; =C?#SI M ?;* (;P)L

=&, F) ?)L (=N#F M #BF=(# O#BF; [/;,()B# #BF=(#l! = "G/ F; #? ) ,??# #BF=(#
G;&)J )LO#BF <,(#=C@ B,(,C? =# HM?; 2)*?;@ =)*C=(=N= 3 B;S); C=B&#C?);
#BF=(# O R(=G=N) ;9\

=7F, BF# B=J#;& ?=| N=(=F N) <#C )P,?)* #?F,(,B C=B&#C?)# )&) S F;;
J#:FOKH ;?F)A,=C;& ?# )BF@<) E)F,&# & #B )L O#B )L B#& 3 %#B M:@ E) K
P= JH =B=N&); :F,G=(#H B,&H? N@&; F#B?= <= 8HM;?; M O#B )O E)FFHO9 " +#&,J )*
<#C (,B&T ; G=BF(# A=(0) B=J#;& ?=I N=(=F N) N#C?H # ! = # B,&H? ?;& E?)L O#BF@
B#& <(=F) <;F()J#;F@ (=F)BF=H??H & #B )L 2,J,L=)L (,O#B?) # #M O#B )0O) J,L;0)
BF;&= F,O=T m(@?F="?=l (=M#C) %()<8H,):Z BF;??#* 2;<)B; F;=E <(;JT <(=
M 8HM ) M;L#C?=@ (;I?B )L M,0,& M =B#ST ,=?=0#?=0@ F; @& F@(?=0@ ;B<, F;LZ

f=C= @& F@(?=G= E)FFH G;&)J )L M,0,& @ Xhd <,(>#* <=&=)?# Xhdd BFK F=
YC#&HTF BH B =ST m(@7?F= ?#BFT <(;J#3 B:;S):Z9 )F;??H G,?,M)K B=J#;& ?=G=B &,C@
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