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ST3.1* &R$k&F*)*.K &+*. & i$ &N2* &+2* &(*2%1*, &+*. &0,% &3*01* &)*U$,,1*, &Z7$%%2U*. &+*. &=.0::*&+*.&
2,1*.+2%J2:72,V.*, &=*,*.$72%1*, &J0J0.*53,*,& 2%1K & J0 &+*. &a*%1%1*770,/K &+$%% & %253 &N2%%*,%53$S17253*&
`*:01$126, & $( & *3*%1*, & +$,, & *.N*.)*, & 72*b*K & N*,, & ($, & %253 & $0S & *k1.*( & %:*J2$72%2*.1*&
a.$/*%1*770,/*,&J0.T5UJ2*3*C&n[,&+*.&3*012/*,&\*21&2%1&+2*&2,,*.*&_$/*&/*/*,T)*.&+*(&X*1.2*)&+*.&
F2%%*,%53$S1 & $7% & X*.0S & )*+2,/1 & J0,V53%1 & +$+0.53K & +$%% & +2* &F2%%*,%53$S1 & 2, & *2, & I1$+20( & +*.&
I:*J2$72%2*.0,/&*2,/*1.*1*,&2%1K&N2*&*%&S.T3*.&0,)*U$,,1&N$.K&0,+&+$b&+2*%&2,&$77*&\0U0,S1&%6&)7*2)*,&
N2.+A&g2531&,0.&V0b*.7253K&,*2,K&/*.$+*&2,,*.7253&72*/1&+2*&I$53*&%6C&+$%%&+*.&*2,J*7,*&+$%&%253*.*&
X*N0b1%*2,K&*1N$%&N2.U7253&/$,J&]677U6((*,*%&$0S&N2%%*,%53$S17253*(&=*)2*1&J0&7*2%1*,K&,0.&2(&
a$77*&%1.*,/%1*.&I:*J2$72%2*.0,/&%253&M*.%53$SS*,&U$,,n&<R$k&F*)*.K&6.2/A&!O!OK&32*.C&!OPP&5K&IA&
QPPEA&&

#$(21 & *.N*2%1 & %253 & J0,*3(*,+ & $053 & +$% &I8%1*( & +*. &F2%%*,%53$S1& $7% & $.)*21%1*272/*% & %6J2$7*%&
I8%1*(K&+$%&%*2,*&*2/*,*,&`*/*73$S12/U*21*,&3$1&0,+&M6,&+*(&*2,*&*2/*,%1V,+2/*&I6J2676/2*&<+*.&
I6J2676/2*E & %253 & %*7)*. & %1V.U*. & J0 & +2%1$,J2*.*, & 3V11*K & 0( & +2* & +0.53 & +2* & N2%%*,%53$S17253*&
I:*J2$72%2*.0,/ & *,1%1$,+*,*, & f.6)7*(* & 2, & *2,*. & %8%1*($12%53*.*, & F*2%* & J0( & =*/*,%1$,+&
N2%%*,%53$S17253*. & a6.%530,/ & J0 & *.3*)*,A & #2* & 2( & \0/* & +*. & #2SS*.*,J2*.0,/%:.6J*%%* & %253&
3*.$0%)27+*,+*,&S$537253*,&Y,1*.1*270,/*,&ST3.1*,&$7%6&J0&*2,*.&-0S%:7211*.0,/&+*%%*,K&N$%&2,&+*,&
-,SV,/*,&+2*%*%&L$3.30,+*.1%&$7%&g$126,$7eU6,6(2U&S2.(2*.1*&0,+&(21&+*(&%253&*2,*&U6,1*k10*77*&
'2,3*21 & +*. & I6J2$7G &0,+& F2.1%53$S1%N2%%*,%53$S1*, & M*.)$,+A &#$(21 & *,1%1$,+*, &(*3. & 0,+ &(*3.&
U6*k2%1*,1* & 0,+ & U6((0,2U$12M & %*:$.2*.1* & %6J2$7* &F*71*, & <n0,2M*.%*% & 6S & +2%560.%*nEK & +2* & 23.*,&
*2/*,*,&=*%*1J(Vb2/U*21*,&M*.3$S1*1&%2,+A



Q

>"##?%7)234/@)2289%8'8+%(#%&1%))(&#A%('(7#BC&%A(72(2#8@#D%238*72(E

#$%&a$53&+*.&I6J2676/2*&%532*,&2,&'0.6:$&0,+&2,&g6.+$(*.2U$&2,&+*.&"A&WV7S1*&+*%&"BA&L$3.30,+*.1%&
J0,*3(*,+&M6,&'1$)72*.0,/&0,+&Z6,%672+2*.0,/&)*%12((1K&+653&/2,/*,&+$(21&U*2,*%N*/%&f.6J*%%*&
+*. &]*.*2,3*2172530,/K & %6,+*., &M2*7(*3. &+*. &I:*J2$72%2*.0,/ & *2,3*.A &a.*27253 & 2%1 & $053 &+$% &a$53&
I6J2676/2*&%*7)*.&,2531&*2,3*217253A &#$%&/271 & ST.&+2*& 13*6.*12%53*&I6J2676/2*&/*,$0%6&N2*&ST.&+2*&
J$37.*253*, & 13*($12%53*, &-,N*,+0,/*,A & #2* &!"#$%#!&'("#& I6J2676/2* & 7V%%1 & %253 & 2, & M2*7*.7*2&
M*.%532*+*,* &-,%V1J* &0,+ &-,%$1JM$.2$,1*, &0,1*./72*+*.,A &=*7V0S2/ & %2,+ & *1N$ &Y,1*.%53*2+0,/*,&
JN2%53*,&R2U.6G&R*%6G&0,+&R$U.6%6J2676/2*&6+*.&*2,*.&Y,1*.%53*2+0,/&,$53&a0,U126,%)*JT/*,&
N2*&*1N$&S0,U126,$7*.&c3*6.2*K&*M670126,V.*.&c3*6.2*K&Z6,S72U113*6.2*K&-0%1$0%5313*6.2*K&`$126,$7&
@3625*&-,%V1J*K&[,1*.$U126,%13*6.2*K&%1.0U10.$72%12%53*,&c3*6.2*,&0,+&+*.&U.212%53*,&c3*6.2*&<c0.,*.&
!OEA&#653&%*7)%1&32*.&SV771&*%&%53N*.&J0&%$/*,K&N6&+*.&I1$10%&M6,&$,(01($'!/,(1&I6J2676/2*&)*/2,,1C&
[%1&13*6.*12%53*&I6J2676/2*&)*.*21%&*2,*&13*6.*12%53*&I6J2676/2*K&N*,,&%2*&U*2,*,&%2531)$.*,&X*J0/&
J0&*(:2.2%53*,&#$1*,&$0SN*2%1K&(0%%&I6J2676/2*K&N*,,&%2*&$7%&13*6.*12%53*&I6J2676/2*&U7$%%2S2J2*.1&
N*.+*,&N277K&%*7)*.&2,,6M$12M&%*2,&0,+&M*.%053*,K&+*,&I1$,+&+*.&#2,/*&S6.1J0)*N*/*,K&6+*.&/*,T/1&
*%K&N*,,&%2*&%253&4%*56,+&3$,+;&(21&+*.&%6&/*,$,,1*,&13*6.*12%53*,&I6J2676/2*&$,+*.*.&I6J2676/*,&
)*S$%%1j &=*3e.1 & +2* & X*S$%%0,/ &(21 & %6J2676/2%53*. & <13*6.*12%53*.E & [+**,/*%532531* & )*.*21% & J0(&
=*/*,%1$,+%)*.*253 & +*. & 13*6.*12%53*, &I6J2676/2*K & $7%6 & +2* &#2%U0%%26, & +*. & I6J2676/2* &(*2%1*,%&
M*.%16.)*,*.&a$53U677*/*,j&I6&%53N*.&+2*&'2,/.*,J0,/&+*%&a*7+*%&+*.&13*6.*12%53*,&I6J2676/2*&2%1K&
%6&*.%53*2,1&+2*&U6,U.*1*&c$k6,6(2*&+*.&T).2/*,&I6J2676/2*&$7%&*)*,%6&%53N*.A&#2*&R$i6.21V1&+*.&
I6J2676/[,,*,&*,/$/2*.1&%253&M6.,*3(7253&2,&%6&/*,$,,1*,&X2,+*%1.253%6J2676/2*,K&N6&J0(*2%1&*2,*&
*3*.&$,/*N$,+1*&a6.(&M6,&I6J2676/2*&:.$U12J2*.1&N2.+A&c$1%V537253&*.7*)*,&N2.&32*.&*2,*&'k:76%26,&
M6, &-,N*,+0,/%/*)2*1*, &0,+ &M6, &)*1*272/1*, & %6J2676/2%53*, &a6.%53*.[,,*,A &#2* &)*!#%*+!&$*+, -
.$(&$,$/&(+, -0''$(&+!&$*& 3$11* & $( & ',+* & +*. & !OPB*. & L$3.* & )*.*21% & ^B & 13*($12%53* &1#'#+%("-
2$33&!!##'K&*2,*&\$37K&+2*&%253&)2%&J0(&3*012/*,&c$/&*1N$&M*.+6::*71&3$1C&-77*%&+$%&S2.(2*.1&$7%&
I6J2676/2*&0,+&*2,&*2,*,+*%&X$,+&$7%&@6.:6.$1*&[+*,1218&,$53&2,,*,&0,+&,$53&$0b*,&2%1&3V0S2/&,2531&
(*3. & J0 & *.U*,,*,A & I6J2676/2* & $7% & $U$+*(2%53*% & a$53 & (01*1 & 3V0S2/ & $7% & X$%$. & M6,&
W$,+N*.U%)*1.2*)*, & $,K & +2* & %*7)*. & J0( & =*/*,%1$,+ & *2,*. & N2.1%53$S1%%6J2676/2%53*,&
R$.U1S6.%530,/&J0&($53*,&NV.*,A&RT,53&2%1&J0J0%12((*,K&N*,,&*.&%$/1C&nZ*2,&a$53&+T.S1*&(*3.&
+*(&F2%%*,%53$S1%2+*$7&f$07&a*8*.$)*,+%&*,1%:.*53*,&$7%&+2*&I6J2676/2*A&W2*.&%53*2,1&N2.U7253&+*.&
f70.$72%(0%&+*%&o-,8132,/&=6*%o&J0&3*..%53*,n&<RT,53&!OOOK&IA&"dOEA&&

I*3*,&N2.&T)*.&+2*&L$3.J*3,1*&+2*&',1N25U70,/&+*%&a$53*%&I6J2676/2*&$,K&S2,+*,&N2.&2(&a$53&%*7)%1&
J0,*3(*,+&,*0*&c3*(*,K&+$%&/271&ST.&+2*&I*U126,&c3*6.2*&N2*&M6.&$77*(&ST.&+2*&R*136+676/2*&$7%&
+*(&W$,+N*.U%J*0/&+*.&*(:2.2%53*,&I6J2$7S6.%530,/K&N6&%253&7*1J17253&+*017253*&U6,J*:126,*77*&
a6.1%53.211*&(21&X725U&$0S&&(*136+676/2%53*&-,%V1J*,&0,+&(*136+2%53*&]*.S$3.*,&2,&]*.)2,+0,/&(21&
13*6.*12%53 &/*7*21*1*, &a6.%530,/%:.6/.$((*,&J*2/*,A &a.*27253 &%53*2,1 &+*. &'SS*U1 &*2,/*1.*1*, &J0&
%*2,K & +$%% & 0,/*$531*1 & +*% & U0(07$12M*, &a6.1%53.211% & $, &'.U*,,1,2%/*N2,, &0,+ &(*136+676/2%53*.&
[,,6M$126,&/7*253J*212/&+2*&+2*&<c*27GE#2%J2:72,*,&M*.)2,+*,+*,&X.T5U*,&(*3.&0,+&(*3.&$0%&+*,&
-0/*,&J0&/*.$1*,&%53*2,*,

R21 & X725U & $0S & +2* &F2.1%53$S1%%6J2676/2* & 7V%%1 & %253 & %$/*,K & +$%% & %2* & $7% & X2,+*%1.253%6J2676/2*&
*2/*,1T(7253 & $( & `$,+* & +*. & ',1N25U70,/ & J0 & %1*3*, & %532*,A &FV3.*,+ & *% & 2, & +*. & +*01%53*,&
g$53U.2*/%%6J2676/2*&.*7$12M&%53,*77&*2,&).*21*%&c$)7*$0&$,&13*(*,%:*J2S2%53*,&I*U126,*,&2,&+*.&
I6J2676/2*&/$)&<M6,&+*.&a$(272*,%6J2676/2*&)2%&J0.&[,+0%1.2*%6J2676/2*&*1N$EK&N0.+*&*2,*&I*U126,&
F2.1%53$S1%%6J2676/2*&*.%1&2,&+*,&!OOB*.&L$3.*,&2,%&_*)*,&/*.0S*,A&p3,7253&N$.&+2*&',1N25U70,/&
$0S&+*.&')*,*&+*.&[,1*.,$126,$7&I652676/25$7&-%%652$126,K&N6&0,1*.&R21N2.U0,/&M6,&gA&LA&I(*7%*.&



d

$053 & M*./7*253%N*2%* & %:V1 & *2, & `*%*$.53 & @6((211** & 4'56,6(8 & $,+ & I652*18; & 2,2122*.1 & N0.+*A&
-)N*253*,+ & N$. & +2* & I210$126, & 2, & g6.+$(*.2U$A & I:V1*%1*,% & (21 & =.$,6M*11*.o% &-.)*21*, & <0A$A&
=.$,6M*11*.&!OPQE&N0.+*,&N*%*,17253&).*21*.&U6,J*:126,*77*&-.)*21*,&M6./*7*/1K&+2*&%253&2,&)*%1*.&
R$,2*. & $0S & +2* & 13*($12%53*, & I:0.*, & M6, & f$.%6,% & 0,+ & I(*7%*.o% & X053121*7 & 4'56,6(8 & $,+&
I652*18; & <!OQdE & .2531*1*, & 0,+ & +2* & %6N637 &X725U* & J0.T5U & $7% & $053 & 2,,6M$12M & M6.NV.1%/*.2531*1&
.2%U2*.1*,&<a.2*+7$,+&0,+&`6)*.1%6,&!OOBK&'1J26,2&0,+&_$N.*,5*&!OO!K&=.$,6M*11*.&0,+&IN*+)*./&
!OO"K&IN*+)*./K&I(*7%*.&0,+&IN*+)*./&!OODK&@$776,&!OOPK&R2U7GW6.U*&!OOOK&=0277>,&*1&$7A&"BB"K&
X*5U*.1&"BB"K&Z,6..G@*12,$K&f.*+$&"BBDK&#6))2,&"BBDEA

F"#?%7)234/@)2289%8'8+%(#%&#0(7#G@@(&2%A(

FV3.*,+&2,&+*(&+*01%53%:.$532/*,&Z6,1*k1&7$,/*&L$3.*&M*.%532*+*,*&c3*(*,&)*3$,+*71&N0.+*,K&
+2*&13*($12%53&2,&76%*.&-.1&0,+&F*2%*&(21&f3V,6(*,*,&+*%&F2.1%53$S1%7*)*,%&J0%$((*,32,/*,K&
$7%6&-,N*,+0,/*,&*2,*.&F2.1%53$S1%%6J2676/2*&/*7*2%1*1&N0.+*,K&63,*&*2,&2,1*.%0)i*U12M&/*1*271*%&
]*.%1V,+,2%&+$M6,&J0&3$)*,K&N$%&F2.1%53$S1%%6J2676/2*&2(&*,/*.*,&I2,,*&%*2K&N$.&+2*&',1N25U70,/&
2, & +*. & ,6.+$(*.2U$,2%53*, &F2.1%53$S1%%6J2676/2* & *,1%532*+*, & *,*./2%53*. & 0,+ & U6,J*:126,*77*.C&
Y,1*. & '2,)*J0/ & M6, & q)*.7*/0,/*, & +*. & g*1JN*.U13*6.2*K & +*. & Z0710.%6J2676/2* & 0,+ & +*.&
r./$,2%$126,%13*6.2*&S2.(2*.1*&%253&*2,*&,*0*&a6.(&M6,&F2.1%53$S1%%6J2676/2*K&ST.&+2*&+*.&X*/.2SS&
+*. &4%652$7 &*()*++*+,*%%; & 2, &/*N2%%*. &F*2%* &$7% &U6,J*:126,*77*. &I532.(&S0,/2*.1* & <f6.1*% &0,+&
I*,%*,).*,,*.&!OO^K&IA&!^DdEA&'%&N$.*,&=.$,6M*11*.o%&+.*2&f.V$()*7,K&+2*&%6J2676/2%53*&-.)*21*,&
+*. & M*.%532*+*,*, &-,N*,+0,/%S*7+*. & 2,%:2.2*.1*,C & '2, &N*21$0% & %672+*.*% & a0,+$(*,1 & U$,, & $0S&
=.0,+ & M6, & +.*2 & U7$%%2%53*, & %6J2676/2%53*, &-,,$3(*, & *..2531*1 & N*.+*,C & ;<!AE & +2* &]*.S67/0,/&
eU6,6(2%53*.&\2*7* &N2.+&,6.($7*.N*2%*&)*/7*21*1 &M6,&\2*7*,&,2531GeU6,6(2%53*.&-.1K &J0&+*,*,&
=*%*772/U*21K&%6J2$7*&-,*.U*,,0,/K&I1$10%&0,+&R$531&/*3e.*,s&<"AE&eU6,6(2%53*%&W$,+*7,&2%1&<N2*&
i*+*%&W$,+*7,E&%6J2$7&%2102*.1&0,+&U$,,&,2531&$77*2,&+0.53&2,+2M2+0*77*&R612M*&*.U7V.1&N*.+*,s&*%&2%1&
*2,/*)*11*1 & 2,&)*%1*3*,+*&g*1JN*.U*&:*.%e,7253*.&X*J2*30,/*,&0,+&N2.+&,2531&M6,&$16(2%2*.1*,&
-U1*0.*, & $0%/*ST3.1 & AAAs & <^AE & eU6,6(2%53* & [,%1210126,*, & *,1%1*3*, & <N2* & $77* & [,%1210126,*,E & ,2531&
$016($12%53 & 2, & 2./*,+*2,*. & a6.( & 0,M*.(*2+7253 & $0S/.0,+ & V0b*.*. &Y(%1V,+*K & %6,+*., & %2* & %2,+&
o%6J2$7&U6,%1.02*.1ot&<=.$,6M*11*.&"BBBK&IA&"BB!EA

X*2 & $77*. & :.2,J2:2*77*, & ]6.7V0S2/U*21 & *.eSS,*1*, & +2* & =.$,6M*11*.o%53*, & f.V$()*7, & *2,* & -.1&
$U$+*(2%53*&'2/*,+*S2,126,K&(21&+*.&%253&$053&*2/*,*&I1V.U*,&/*/*,T)*.&+*.&mU6,6(2U&M*.(*%%*,&
72*b*,C&#*.&M6,&=.$,6M*11*.&$0%/*($531*&4[(:*.2$72%(0%&+*.&mU6,6(2U;&2/,6.2*.*&/*.$+*J0&+2*&
%6J2$7*, & =.0,+7$/*, & N2.1%53$S17253*, & W$,+*7,% & 0,+ & *.)$0* & 2,%6S*., & *2, & *,6.( & /.6b*%&
c3*6.2*:$5U*1 & $0S & *2,*. & *k1.*( & %53($7*, & 0,+ & J*.).*537253*, & X$%2% & <=.$,6M*11*. & *)+EA & Y,1*.&
X*.T5U%25312/0,/&+*.&%6J2676/2%53*,&f.V(2%%*,&l&%6&7$01*1*&+$%&,*0*&@.*+6&l&7$%%*,&%253&+2M*.%*&
X*.*253*&+*%&F2.1%53$S1%7*)*,%&%6/$.&$+Vu0$1*.&0,1*.%053*,K&$7%&mU6,6(*,&+$%&)2%3*.&J0&7*2%1*,&
M*.(6531*,C &-77*, & M6.$, & U6,,1* & +2*% & *(:2.2%53 & 0,+ & 13*6.*12%53 & $, & X*2%:2*7*, & *k*(:72S2J2*.1&
N*.+*,K&+2*&)2%7$,/&*3*.&$7%&f$.$+*$,N*,+0,/%S*7+*.&+*.&mU6,6(2U&/$71*,K&,V(7253&$,&RV.U1*,A&

#2*&F2.1%53$S1%N2%%*,%53$S1*,&)*1.$531*1*,&+2*&[,%1210126,&+*%&R$.U1*%&J0(*2%1&$7%&*2,*&-.1&X7$5U&
X6kK&2,&+*.&%253&-,/*)61&0,+&g$53S.$/*&42./*,+N2*;&1.*SS*,&0,+&$0%3$,+*7,A&#$%%&RV.U1*&M2*7(*3.&
$)*.&$053&$0S&3653/.$+2/&%6J2$7*,&f.6J*%%*,&)$%2*.*,&0,+&+2*%*&+$.%1*77*,&<IN*+)*./&!OODEK&+$%&
N0.+*&M*.(*3.1&M6,&+*.&I6J2676/2*&3*.M6./*36)*,A&=*.$+*&$053&RV.U1*&%2,+&r.1*&%6J2$7*,&_*)*,%&
0,+&c$0%53*%&(21 & 2,3V.*,1*,&%6J2$7*,&I1.0U10.*,&0,+&`*/*73$S12/U*21*,A &#$M6,&J0&$)%1.$32*.*,K&
2(:72J2*.1 & *2,* & 2,$+Vu0$1* & $U$+*(2%53* & F$3.,*3(0,/ & +*% & [,,*,7*)*,% & *2,*. & +*. & J*,1.$7*,&
[,%1210126,*,&+*.&mU6,6(2U&T)*.3$0:1A &;I652676/2%1%&:.2($.278&M2*N&($.U*1%&$%&2,%1210126,%K&N327*&
*56,6(2%1% & S650% & 6, & 13* & 2%%0* & 6S & :.25* & S6.($126,K &($2,78 & )8 & 56,%1.0512,/ &(6+*7%A & X01 & *M*,&



h

($2,%1.*$(&*56,6(25% &3$% & ,61 & :$2+ &(053 & $11*,126, & 16 &($.U*1% & $% & 2,%1210126,% &6. & $% & *(:2.25$7&
:3*,6(*,$K&[&1.2*+&16&%36N&13$1&($,8&0%*S07&2+*$%&vwx&5$,&)*&S60,+&2,&13*&*56,6(25%&721*.$10.*At&
<IN*+)*./&"BB^K&IA&!^BEA&_*1J17253&/*31&*%&0(&+2*&J*,1.$7*&a.$/*K&N2*&eU6,6(2%53*%&W$,+*7,&2,&
%6J2$7*%&W$,+*7,&*2,/*)*11*1&2%1A

]6,&+*,&ST,S&a6.%530,/%:*.%:*U12M*,K&+2*&a72/%1*2,&2,&%*2,*.&4-.5321*510.*&6S&R$.U*1%;&$7%&N25312/*&
a6.%530,/%:*.%:*U12M*,&)*J*253,*1*&<a72/%1*2,&"BB!K&IA&!!G!DEK&%2,+&(2,+*%1*,%&JN*2&0,(211*7)$.&
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