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5*J025*J,*#.12.-#8#53=-.*L#02=*4-K*?#N35-O310,*#2`��R-#1*S,20=C,25-�#R3J*CH02J*L#,3#J2S52=>H
�46#02`8J85C4-#CJ3.5C4,8#.C14-,8#+5*489#T29#5#+52�#O31789#R2�3#+4C4-#01-O-,2�#5-,-.,3,H
,>#*J32=27*O,272#5C.88R89#0218�3,,>#+-+43R-#+0CJ.2�R,2+4*#4C#0313JCO*#SJ2`84.*5#02=*4-O,2D#
.8=6481-?#NC#0124-5C789#3p3.4-5,C#*,p21RCK*L,C#02=*4-.C#SJC4,C#50=-5C4-#,C#5J2+.2,C=3,,>#
4C#p21R85C,,>#.2,+2=*J25C,272#4-08#.2,K3048#02=*4-O,2D#.8=6481-?

Q6272J,*#01-#1*�3,,*#035,-�#+2K*C=6,2H02=*4-O,-�#SC5JC,6#5-,-.C�#SC=3�,*+46#S52124,272#
12J8I#012+4*1#*,p21RCK*L,-L#J2R*,8�#,CJ#012+4212R#13C=6,-R?#)#2+2`=-5-�#5-0CJ.C�#5-,-H
.C�46#+-48CK*D9#.2=-#02J*`,3#J2R*,85C,,>#*,p21RCK*L,272#012+4218#01-52J-46#J2#541C4-#.3H
185C,,>#+2K*C=6,-R-#012K3+CR-?#j*=6�#*,43,+-5,*#SR*,-#>.# *,p21RCK*L,2729#4C.# *#13C=6,272#
012+42189#021*5,>,2#*S#R2�=-52+4>R-#02#2`12`K*#K-�#SR*,#K3,41CR-#.3185C,,>9#01-S52J>46#J2#
SC0*S,�5C,,>#L9#>.#,C+=*J2.9#J2#,35*1,-�#1*�3,6?

A?#V1*�,4CK*L,C#12SJ52�,*+46#8.1CD,+6.272#+8+0*=6+45C#,C#3=*4C1,2R8#4C#,C#RC+252R8#1*5,>�?
)-+2.-L# 1*53,6# ,CK*2,C=6,272# ,*7*=*SR89# 5-.=-.C,-L# 02=*4-.2�# 1CJ>,+6.2D# 5=CJ-# G#

_.213,*SCK*>a9#_*,431,CK*2,C=*SRa9#p21R85C,,>#_1CJ>,+6.2D#=�J-,-a#G#+01>R25C,2D#,C#S,-T3,H
,>#.8=6481,2D#+CR2`84,2+4*#`8J6H>.272#,312+*L+6.272#,C12J8?#f*#>.2+4*#02=*4-O,2D#.8=6481-#
+4C=-#01-O-,2�#5*J+84,2+4*# *,43718�O272#3=3R3,48#5# *,p21RCK*L,2H02=*4-O,2R8#012+421*#G#
,CK*2,C=6,2D#*J3D#4C#DD#5*J2`1C�3,,>#5#*,p21RCK*L,*L#+p31*?#/2R*,8�O8#12=6#5#*,p21RCK*L,2R8#
012+421*#025-,3,#SCLRC4-#+CR3#.2,+418.4#_,CK*2,C=6,272#*,4313+8a9#>.-L#5*J*71C�#,CK*2,C=6,2H
.2,+2=*J8�O8#12=6?

)*J+84,*+46# �J-,272# ,CK*2,C=6,272# +-R52=*O,272# 012+4218# 4C# .C0*4C=8# 41CJ-K*L9# >.*#
�# .2,+2=*J8�O2�# OC+4-,2�# J8�25,272# p8,JCR3,48# `8J6H>.272# +8+0*=6+45C# 5-.=-.C,*#
,3SC531�3,*+4�# 012K3+*5# .8=6481,2HR25,2D# *J3,4-p*.CK*D9# 1*S,2+01>R25C,*+4�# R25,-�#
21*�,4CK*L# 4C# 02J5*L,2�# *J3,4-O,*+4�# 8.1CD,+6.272# +8+0*=6+45C9# C# 4C.2�# 02=>1-S25C,*+4�#
G# 5*JO8�3,*+4�# 1*S,-�# 137*2,C=6,-�# 02=*4-O,-�# +8`.8=6481# 5# 1CR.C�# �J-,272# 02=*4-.2H
.8=6481,272# 012+4218# .1CD,-?# k12`-R2# 4C.2�# C.K3,4# ,C# +=C`.2+4*# *J3,4-p*.CK*L,272# 02=>#
b.1CD,-9#.8=6481,272#4C#13=*7*L,272#.2R02,3,4*5#,CK*2,C=6,2D#*J3,4-O,2+4*?#P4,*O,C#4C#R25,2H
.8=6481,C#34,*O,*+46#5+313J-,*#,CK*D#,3#S`*7C�46+>?#

Q8+0*=6+458# `1C.8�# +0*=6,-�# +2K*C=6,-�#R1*L9# K*,,2+43L9# �J-,272# 027=>J8#,C# *+421*�?#f3#
2S,COC�9#T2#K*,,*+,*# +-+43R-#5#b.1CD,*9# ,C#�C=69# 12SJ*=3,*# 137*2,C=6,2?#U1*R# 4272#0124>72R#
,3SC=3�,272# *+,85C,,># .1CD,-# T3# 4C.# *# ,3# +p21R85C=C+># �J-,C# 712RCJ>,+6.C# ,CK*2,C=6,C#
*J3,4-O,*+46?#f*#pC.421-9#,C�C=69# +5*JOC46#012#5*J+84,*+46# �J-,272#.2,+3,+8+,272#.2,K3048#
02=*4-O,2D#.8=6481-?

NC#J8R.8#[?#<?#NC721,2D9#b.1CD,C#02+4*L,2#012J8.8�#12SJ52�,8#4C#CR`*5C=3,4,8#+5*J2R*+46I#
S,CO,C#OC+4-,C#712RCJ>,#*#J2+*#�-53#8#.8=6481,2R8#012+421*#]2+*D9#R3,�C#OC+4-,C#,CRC7C�46+>#
2+52D4-#�512C4=C,4-O,-L#.8=6481,-L#012+4*1#c&9#|?#%'Ae?#

M?#b#5*J.1-4-L#8.1CD,+6.-L#*,p21RCK*L,2H02=*4-O,-L#012+4*1#0313,2+>46+>#S25,*�,*#,25-H
,-9#012`=3R-9#T2#5-+5*4=��46+>#5#,-�9#>.*#R2�846#5-.21-+42585C4-+6#5#>.2+4*#C178R3,4*5#,C#
8.1CD,+6.2R8#02=*4-O,2R8#1-,.8?

)# 8.1CD,+6.2R8# +8+0*=6+45*# +p21R25C,-L# ,37C4-5,-L# *,p21RCK*L,-L# 012+4*19# K3# J8�3#
5*JO84,2#,C#p2,*#5*J+84,2+4*#.2,+2=*J8�O-�#*J3L9#02S-4-5,-�#2O*.85C,69#.2,+418.4-5,-�#01C7H
,3,69# +2K*C=6,-�# ,CJ*L# 4C#R1*L# 02# 5*J,2�3,,�#J2#RCL`84,6272?#)*J+84,*L# +2K*C=6,-L# *J3C=#
4C#`CO3,,>#.C14-,-#RCL`84,6272?#NC#K62R8#p2,*#S,3K*,��46+>#=�J+6.3#�-44>9#5*J`85C�46+>#
J3R21C=*SCK*>#+2K*8R89#541COC�46+>#21*�,4-1-#4C#031+03.4-5-#12S5-4.8#+8+0*=6+45C#4C#J31�C5-#
5#K*=2R8?

_Q8OC+,3#8.1CD,+6.3#+8+0*=6+4529#G#SC#5-S,CO3,,>R#)?#EC1C+3,.C9#G#K3#,*`-#.C,4*5+6.C#_1*O#8#
+2`*a9#>.2�#RC,*08=��469#,CJ#>.2�#3.+031-R3,48�46#*#4C.9#*#+>.9#C#52,C#4310=>O3#5+3#S,2+-469#
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SC=-�C�O-+6#,30*S,C,2�#*#,3S12S8R*=2�a#c'9#|?M^$e?
f3#S8R25=3,2#4C.-R-#2+2`=-52+4>R-#02=*4-O,2D#.8=6481-9#>.#*11CK*2,C=6,*+46#G#+=C`2#12SH

5-,3,C#,21RC4-5,*+46#0253J*,.-9#J2R*,C,4C#R21C=6,-�#1378=>421*5#5#2K*,K*#+2K*C=6,272#�-44>#
4C#02=*4-O,2D#J*>=6,2+4*�#3.S3.84-5,*+46#G#�C1C.431-+4-.C#R24-5CK*L,272#R3�C,*SR89#J=>#>.272#
03135C�,2#�#01-4CRC,,-R-#C0C4-O,*+46#4C#`3SJ*>=6,*+469#03135C�C,,>#+027=>JC�O272#+02+2`8#
0253J*,.-#,CJ#C.4-5,-R?#�C1C.431,-R#01-.=CJ2R#�#5-+=25-I#_E*=6.-#`#7*1�3#,3#`8=2a9#_C`-#,3#
`8=2#̀ #5*L,-a#*#4?0?#P.+431,C=6,*+46#G#+2K*C=6,C#>.*+469#>.#+�-=6,*+46#02>+,�5C4-#5=C+,*#02R-=.-#
S25,*�,*R-#01-O-,CR-9#T2#S8R25=3,2#,-S6.-R#1*5,3R#+2K*C=6,2D#*,437125C,2+4*#8.1CD,+6.272#
+8+0*=6+45C?# f># 1-+C# 012>5=>�46+># 8# .1CL,*L# 3R2K*L,*L# .C43721-O,2+4*# 02# 5*J,2�3,,�# J2#
02=*4-O,-�#202,3,4*5?

'?#)*J+84,*+46#,21RC4-5,2D#+.=CJ252D#*,p21RCK*L,272#012+4218I#5-S,CO3,,>#*,p21RCK*L,-�#
5*L,#4C#SC.2,2JC5O272#SC.1*0=3,,>#5*J025*JC=6,2+4*#SC#0124-01C5,*#J*D�#,3RC�#J*�52D#3p3.4-5,2D#
+-+43R-#01C525272#1378=�5C,,>#*,p21RCK*L,-�#5*J,2+-,?

U1*R#42729#.2=-#R-#72521-R2#012# *,p21RCK*L,8#`3S03.89# 413`C#,C72=2+-4-#,C#5*J+84,2+4*#
*,+4-48K*L,2D# +.=CJ252DI# 5*J+84,># �J-,C# +-+43RC# +-+43RC4-SCK*D# 4C# SC�-+48# *,p21RCK*L,-�#
13+81+*59# C# 5*J025*J,2# ,3# 02`8J25C,C# �J-,C# ,CK*2,C=6,C# *,p21RCK*L,C# *,p1C+418.481C�# ,3#
+p21R25C,2# 217C,# O-# +418.48189# 2+,25,3# SC5JC,,># >.-�# `-# 5.=�OC=2#R2,*421-,7# SC# +4C,2R#
*,p21RCK*L,272#012+4218#b.1CD,-9#5-S,CO3,,>#1*5,>#`3S03.-#4C#R2�=-5-�#1-S-.*5#5#K*L#+p31*9#
0127,2S85C,,>#12S5-4.8#R2�=-5-�#02J*L?

)#+52�#O3178#*,p21RCK*L,C#,3SC�-T3,*+46#.213=��#*S#01C525-R#,*7*=*SR2R#4C#,-S6.-R#1*5,3R#
01C5252D#+5*J2R2+4*9#>.*#4C.2�#012>5=>�46+>#8#5*J+84,2+4*#K-5*=*S25C,-�#5*J,2+-,#R*�#3=*42�#
4C#RC+CR-�#*S#5*J+84,*+4�#*+421-O,272#J2+5*J8#712RCJ>,+6.2D#C.4-5,2+4*#8#R3�C�#01C5252D#J31H
�C5-9#5*J+84,*+4�#+.=CJ3,-�#41CJ-K*L#02=*4-O,272#0=�1C=*SR8#4C#712RCJ>,+6.272#+8+0*=6+45C?

d?#j1C.#R3�C,*SR*5#J31�C5,272#.2,412=�#SC#02�-13,,>R#*,p21RCK*D#O313S#i,431,34H+CL4-9#T2#
+01-O-,>�#+41*R.3#S`*=6�3,,>#2`+>78#025*J2R=3,6#+8+0*=6,2H02=*4-O,272#SR*+48#@C,2,*R,-�9#
J2+425*1,*+46# >.-�# 5-.=-.C�# +8R,*5-9# 01252.C4-5,272#L# 5*J53142#0124-01C5,272# �C1C.4318B9#
>.*# J8`=��46+># 41CJ-K*L,-R-# 5*4O-S,>,-R-# AFi# S# 02+-=C,,>R# ,C# i,431,34?#)3=-.-L# 2`+>7#
_*,p21RCK*L,272#�8R8a#4C#_R24=2�8a9#,C#03135*1.8#>.272#,32`�*J,C#J2+4C4,>#.*=6.*+46#OC+8#
4C#13+81+*59#01-S52J-46#J2#02+-=3,,>#.2,p21R*SR8#02=*4-O,2D#.8=6481-9#>.#+-=6,2D#21*�,4CK*D#
,C# 02=*4-O,8# +-+43R8# *# 13S8=64C4-# DD# J*>=6,2+4*9# C=3# +=C`.8# +01>R25C,*+46# ,C# 8OC+46# 8# DD#
p8,.K*2,85C,,*9# �C1C.431-S8�46+># 0C+-5,-R# 01-L,>44>R# *+,8�O272# 021>J.89# ,C+=*J85C,,>R#
`8J6H>.-R#02=*4-O,-R#+431324-0CR#0253J*,.-9#03135C�,2#,3.1-4-O,3#+01-L,>44>#*,p21RCK*D?

^?# N-S6.-L# 1*53,6# .2,.813,42+012R2�,2+4*# ,CK*2,C=6,-�# SC+2`*5# RC+252D# *,p21RCK*D#
021*5,>,2# *S# SC.21J2,,-R-#RC+HR3J*C9#,-S6.-L#13L4-,7#0208=>1,2+4*# *#J25*1-#J2#,-�#S#`2.8#
+02�-5CO*5#02+-=��46+># *+421-O,2H+.=CJ3,-R#.2R0=3.+2R#_R3,�25C142+4*a9#8T31`,2+4*#4C#
0*J021>J.25C,2+4*#8.1CD,+6.272#+8+0*=6+45C?

mJ3#02+-=3,,>#43�,2=27*O,2D#SC=3�,2+4*#5*J#*,2S3R,-�#.1CD,#5#*,p21RCK*L,*L#+p31*#b.1CD,-#
4C#5-4*+,3,,>#S#,CK*2,C=6,272#1-,.8#SC+2`*5# *,p21RC4-SCK*D#4C#43=3.2R8,*.CK*D#5*4O-S,>,272#
5-12`,-K45C?#NC5*46#,CK*2,C=6,-R-#kFi#4C#,CK*2,C=6,-R-#013J+4C5,-.CR-#�-12.2#13.=CR8H
�46+># 4C# 12S025+�J�8�46+># 43�,2=27*D# SC.21J2,,272# 5-12`,-K45C9# 5*J2R*# `13,J-# 4C#RC1.-9#
,C#>.-�#R2�,C#J2`13#4C#�5-J.2#SC12`-4-9#,C#0124-5C78#012J8.4CR#8.1CD,+6.272#5-12`,-K45C9#
*J3,4-O,2D9#C#42#L#.1CT2D#>.2+4*9#C=3#>.*#RC�46#,35-+2.-L#020-4?#EC.-R#O-,2R9#+4521��46+>#
13C=6,*#0313J8R25-#J=>#43�,*O,272#012,-.,3,,>#J2#J31�C5,-�#*,p21RCK*L,-�#13+81+*5?#

�?#Z.4-5*SCK*>#S25,*�,*�#50=-5*5#,C# *,p21RCK*L,-L#012+4*1#b.1CD,-# *#5*J+84,*+46#+-+43R-#
0124-+42>,,>#K-R#50=-5CR?#

f># +-48CK*># 8+.=CJ,��46+># 2J,2OC+,2# S=CR2R# 41CJ-K*L,272# +8+0*=6,272# =CJ8# *#
41C,+p21RCK*L,-R-#012K3+CR-#8#012+421*#+2K*2.8=6481,-�#K*,,2+43L?#

NCL5*JO84,*�2�#�#*,p21RCK*L,C#3.+0C,+*>#S#`2.8#]2+*D?#k531,3,,>#8.1CD,+6.2D#C8J-421*D#J2#
12+*L+6.-�#J�313=#025�>SC,3#,3#*S#,3SJC4,*+4�#D�#8.1CD,+6.-�#C,C=27*5#5-12`-4-#>.*+,-L#012H
J8.49# C# S# 5*J+84,*+4�#J=>#K6272#8R259# >.# 42I# 5-+2.3# 202JC4.85C,,>9# +.=CJ,3# *# SC0=84C,3#02H
JC4.253#*#CJR*,*+41C4-5,3#SC.2,2JC5+4529#T2#12`-46#013+89#1CJ*2#*#43=3`CO3,,>#0243,K*L,-R-#
�3145CR-#J31�C5,-�#.2,412=��O-�#217C,*59#T2#J2S52=>�#5=CJ*#SJ*L+,�5C4-#,301>R8#K3,S8H
189# 5*J+84,2+4*#13C=6,-�#5C�3=*5# SC�-+48#�81,C=*+4*5#5*J#+5C5*==>#R2�,25=CJK*5# 42T2# c'9# |?#
M^$e?#Q4C=-R#�#*,4313+#Q�Z9#E813OO-,-#4C#*,?#.1CD,9#5,C+=*J2.#K6272#R2�3#5-,-.,84-#+-48CK*>9#
SC# >.2D# *,2S3R,*# J31�C5-# SR2�846# 5-.21-+42585C4-# R313�35-L# 012+4*1# ,C#�.2J8# *,4313+CR#
b.1CD,-?

i,p21RCK*L,C#3.+0C,+*>#SC.21J2,,2D#.*,2*,J8+41*D#5#b.1CD,*?
)*J+84,*+46#CJ3.5C4,272#J31�C5,272#p*,C,+85C,,>#*#0*J41-R.-#5*4O-S,>,272#.*,21-,.8#+452H

1��46#8R25-#J=>#50=-58#,C#RC+258#0*J+5*J2R*+46#O8�2D#7312D.-#4C#+-+43R-#K*,,2+43L#O313S#,3H
.2,412=625C,-L#024*.#SC18`*�,2D#5*J32012J8.K*D?#)0=-5#,C#RC+258#0*J+5*J2R*+46#02S,COC�46+>#
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4C.2�# +3,+21,*+4�#02=*4-O,2D# .8=6481-# G# +5*427=>J,*# 8+4C,25.-9# >.*# +0-1C�46+># ,C# O844�53#
2+>7,3,,>#+5*489#T2#0*J+-=��#012K3+#+01-L,>44>?

$?#<2=*4-O,C#,3+4C`*=6,*+469#031RC,3,4,*#02=*4-O,*#0124-+42>,,>9#8OC+,-.-#>.-�#SC#J202H
R272�#RC+HR3J*C# S`81��46# 712RCJ+6.8#J8R.8#L#12S�-48�46# +8+0*=6+452?#EC.9# *,p21RCK*L,3#
,C7,*4C,,>#,C+3=3,,>#S#`2.8#4*�D#O-#4*�D#02=*4-O,2D#+-=-#+2K*C=6,2H02=*4-O,-R-#SC712SCR-#5-H
.=-.C�46#8#+8+0*=6+45*#J3013+-5,*#,C+412D#cA9#|?%(H%%e?

/=>#b.1CD,-#�C1C.431,3#72+413#0124-+42>,,>#R*�#1*S,-R-#02=*4-O,-R-#+-=CR-9#5#,3JC5,62H
R8#OC+*#52,2#`8=2#013J+4C5=3,3#J52RC#R37CH`13,JCR-#@j�E#*#<C14*��#137*2,*5B9#,C#+6272J,*#
K3# 0124-+42>,,># <C14*D# 137*2,*5# 4C# )+38.1CD,+6.272# 2`��J,C,,># _jC46.*5T-,Ca9# 5*J+84,*+46#
02=*4-O,2D#4C#.8=6481,2D#34-.-9#42=31C,4,2+4*#4C#.8=6481-#5SC�R2J*D?#Y-+=3,,*#02=*4-O,*#42.H
�28#03134521-=-#8.1CD,+6.-�#02=*4-.*5#8#,CJ08`=*O,-�#031+2,9#4C.-R#O-,2R#0313,*+�-#02=3#
02=*4-O,2D#`21246`-#8#5*148C=6,-L9#R3J*L,-L#012+4*1?

�C1C.431,2�# 2S,C.2�# 8.1CD,+6.-�# *,p21RCK*L,-�# .2,p=*.4*5# �# .2,+2=*J25C,C# 5SC�R2J*>#
SC+2`*5#RC+252D#.2R8,*.CK*D9#+45213,,>#R3J*CH�2=J*,7*5#*#02>5C9#5*J025*J,29#R3J*CHRC7,C4*5?#f>#
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