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;MVMYMT[!WU!QVLYMOVQVO!WO!UgTQVO!

6V^T`P\! TYO\PRYP]! T! MLWLYNPY'! Yq\! OP^! ]ZX! QtWRP! LQ! PY! ^TOWTRP\P! MPRT`PYSPO! P\! ]LYO]bYWTR^'! L^! Q\PX^TOTRP!

tVZYZXT]VP!QZ\OPWP!`TW!^TWQWbOP!`T\V]ZXSPOPY'!ZR!LV^T`P^]!`r\OT!VLY!XqWP]![qWTOPWTR^)!!

<Z\[WTR^PW]P\!TYO\PRYP]!T!MLWLYNPY'!Yq\!`T\V]ZXSPOPY!]ZX!QtWRP!LQ!PY!^TOWTRP\P!MPRT`PYSPO!SL\!PY!\P^WTR!PWWP\!

QLV^T]V!QZ\[WTR^PW]P'!ZR!OP^!P\!]LYO]bYWTR^'!L^!Q\PX^TOTRP!tVZYZXT]VP!QZ\OPWP!`TW!Q\LRq!`T\V]ZXSPOPY'!ZR!QZ\(

[WTR^PW]PY]!`r\OT!VLY!XqWP]![qWTOPWTR^)!!

KPO!Qt\]^P!TYO\PRYTYR!XqWP]!LV^T`P\!ZR!QZ\[WTR^PW]P\!^TW!VZ]^[\T])!CqWTYR!PQ^P\!Qt\]^P!TYO\PRYTYR!]VP\!]ZX!MP(

]V\P`P^!QZ\!S`P\!PYVPW^!\PRY]VLM][Z]^!YPOPYQZ\)!!

KPO!TYO\PRYTYR!ZR!XqWTYR!^LRP]!SPY]bY!^TW!QZ\_O]TRPWTRP!\T]TNT!ZR!^LM'!OP\!Q\PXVZXXP\'!TYOPY!q\]\L[[Z\^PY!

LQWrRRP]'!ZR!]ZX!MP(!PWWP\!LQV\rQ^P\!QZ\SZWO'!OP\!PV]T]^P\POP![q!MLWLYNPOLRPY)!!

?!\P]_W^L^Z[Rt\PW]PY!TYO\PRYP]!TYO^rR^P\'!T!^LV^!XPO!L^!OP!TYO^UPYP]'!XPY]!ZXVZ]^YTYRP\!TYO\PRYP]!XPO!OP!

MPWtM'!OP\!`PO\t\P\!\PRY]VLM]q\P^)!!

BUYMOVQVO!IN!NYMUUML!]IT\[I!

I\LY]LV^TZYP\!T!Q\PXXPO!`LW_^L!ZX\PRYP]!`PO!Qt\]^P!TYO\PRYTYR!^TW!^\LY]LV^TZY]OLRPY]!V_\])!ITWRZOPSL`PY(

OP\'!RrWO]QZ\[WTR^PW]P\!ZR!LYO\P!XZYP^r\P![Z]^P\!T!Q\PXXPO!`LW_^L'!]ZX!TVVP!P\!LQ\PRYP^![q!MLWLYNPOLRPY'!

ZX\PRYP]!^TW!MLWLYNPOLRPY]!`LW_^LV_\])!KLW_^LV_\]OTQQP\PYNP\'!OP\!Z[]^q\!XPWWPX!^\LY]LV^TZY]OLRPY]!V_\]!

ZR!V_\]PY![q!SPYSZWO]`T]!MP^LWTYR]OLRPY!ZR!MLWLYNPOLRPY'!TYO\PRYP]!T!\P]_W^L^Z[Rt\PW]PY!]ZX!QTYLY]TPWWP!

[Z]^P\)!CL^P\TPWWP!ZR!TXXL^P\TPWWP!LYWrR]LV^T`P\'!`L\PMPSZWOYTYRP\!ZR!LYO\P!TVVP(XZYP^r\P!LV^T`P\'!OP\!P\!

VtM^!T!Q\PXXPO!`LW_^L'!ZX\PRYP]!^TW!ST]^Z\T]VP!V_\]P\)!!

DMZ\T[I[WXOiYMTZMV!

AM[[WWUZh[VQVO!

BPUPTYO^rR^P\!ZXQL^^P\!TYO^rR^P\!Q\L!_OWPUYTYR!LQ!MPMZPW]P](!ZR!P\S`P\`]PUPYOZXXP'!OP\![P\TZOT]P\P]!ZR!

TYO^rR^]Qt\P]!T!SPYSZWO!^TW!OP!TYORqPOP!WPUPVZY^\LV^P\)!E[V\r`POP!MTO\LR!^TW!OrVYTYR!LQ!`L\XP!TYORq\!TVVP!T!

WPUPTYO^rR^P\)!!

7IOZ]hYLQYMO\TMYQVO!IN!QV]MZ[MYQVOZMRMVLWUUM!

9LR]`r\OT\PR_WP\TYR!LQ!TY`P]^P\TYR]PUPYOZXXP!ZXQL^^P\!\PRY]VLM]q\P^]!\PR_WP\TYRP\!LQ!`T\V]ZXSPOPY]!TY(

`P]^P\TYR]PUPYOZXXP!^TW!OLR]`r\OT)!!



8(6WTQO!5*E! ,1!

5V]MVL[!YMOVZSIJZXYISZQZ!

!

5VLYM!MSZ[MYVM!WUSWZ[VQVOMY!

6YO\P!PV]^P\YP!ZXVZ]^YTYRP\!ZXQL^^P\!ZXVZ]^YTYRP\'!OP\!`PO\t\P\!`T\V]ZXSPOPY]![\TXr\P!LV^T`T^P^P\'!SP\(

_YOP\! WZVLWPZXVZ]^YTYRP\'! VZY^Z\SZWO]ZXVZ]^YTYRP\'! ]LWR]Q\PXXPYOP! ZXVZ]^YTYRP\! X`)! ?! [Z]^PY! TYORq\!

PYO`TOP\P!YPO]V\T`YTYRP\!LQ!^TWRZOPSL`PYOP\!TYO\PRYP^!_YOP\!ZX]r^YTYR]LV^T`P\)!!

8RMVLWUZWUSWZ[VQVOMY!

;UPYOZX]ZXVZ]^YTYRP\!ZXQL^^P\!ZXVZ]^YTYRP\'!OP\!P\!XPORqP^!̂ TW!O\TQ^!LQ!̀ T\V]ZXSPOPY]!PUPYOZX][Z\^PQtWUP!

T!\PRY]VLM]q\P^'!SP\_YOP\!\P[L\L^TZY](!ZR!`POWTRPSZWOPW]P]ZXVZ]^YTYRP\'!PUPYOZX]]VL^^P\!ZR!PW'!`LYO!ZR!

`L\XP'!OP\!TVVP!P\!Z[V\r`P^!OT\PV^P!SZ]!WPUP\YP)!!

CMYZWVITMWUSWZ[VQVOMY!

FP\]ZYLWPZXVZ]^YTYRP\!ZXQL^^P\!WtY!ZR!RLRP\!]q`PW!]ZX!ZXVZ]^YTYRP\!^TW!]ZNTLW!]TV\TYR'![PY]TZYP\!Z)W)!QZ\!

`T\V]ZXSPOPY]!XPOL\MPUOP\P)!!

5N(!WO!VMLZSYQ]VQVOMY!

6Q(!ZR!YPO]V\T`YTYRP\!LQ!XL^P\TPWWP!LYWrR]LV^T`P\!MP]^q\!LQ!\PRY]VLM]q\P^]!LQ(!ZR!YPO]V\T`YTYRP\!Z[RUZ\^!_O!

Q\L!SPYSZWO]`T]!OP!QL]^]L^^P!\P]^`r\OTP\!ZR!M\_R]^TOP\!QZ\!OP!PYVPW^P!LV^T`P\!ZR!RPYYPXQt\^P!YPO]V\T`YTYR](

^P]^!ZR!LQ!RP`TY]^P\!ZR!^LM!`PO!]LWR!LQ!XL^P\TPWWP!LYWrR]LV^T`P\)!!

5VLYM!NQVIVZQMTTM!QVL[hO[MY!

6YO\P!QTYLY]TPWWP!TYO^rR^P\!MP]^q\!LQ!\PY^PTYO^rR^P\'!SP\_YOP\!\PY^PTYO^rR^P\!Q\L!^TWRZOPSL`PYOP\!SZ]!^TW(

VYb^^POP!`T\V]ZXSPOP\'!]LX^!YP^^ZV_\]RP`TY]^P\!`PO\t\PYOP!`r\OT[L[T\P\'!RrWO!ZR!^\LY]LV^TZYP\!T!Q\PXXPO!

`LW_^L)!!

5VLYM!NQVIVZQMTTM!WUSWZ[VQVOMY!

6YO\P! QTYLY]TPWWP!ZXVZ]^YTYRP\!MP]^q\!LQ! \PY^PZXVZ]^YTYRP\'!SP\_YOP\!\PY^PZXVZ]^YTYRP\! Q\L!RrWO! ^TW! ^TW(

VYb^^POP!`T\V]ZXSPOP\'!]LX^!YP^^ZV_\]^LM!`PO\t\PYOP!`r\OT[L[T\P\'!RrWO!ZR!^\LY]LV^TZYP\!T!Q\PXXPO!`L(

W_^L)!!

ESI[!

n\P^]!]VL^'!OP\!MP]^q\!LQ!q\P^]!LV^_PWWP!]VL^!ZR!rYO\TYR!LQ!_O]V_O^!]VL^'!TYO\PRYP]!T!\P]_W^L^Z[Rt\PW]PY!XPO!

OPY!OPW'!OP\!VLY!SPYQt\P]!^TW!q\P^]!\P]_W^L^'!ZR!OT\PV^P![q!PRPYVL[T^LWPY!XPO!OPY!OPW'!OP\!VLY!SPYQt\P]!^TW!

[Z]^P\TYRP\!OT\PV^P![q!PRPYVL[T^LWPY)!!

HPW]VLMP^!P\!]LXMP]VL^^P^!XPO!XZOP\]PW]VLMP^!ZR!LWWP!XZOP\]PW]VLMP^]!t`\TRP!OLY]VP!OL^^P\`T\V]ZXSPOP\)!

9PY!LV^_PWWP!OLY]VP!]PW]VLM]]VL^!QZ\OPWP]!XPWWPX!OP!]LXMP]VL^^POP!`T\V]ZXSPOP\!T!QZ\SZWO!^TW!OT]]P]!]VL^(

^P[WTR^TRP!TYOVZX]^P\!%Q_WO!QZ\OPWTYR!XPO!\PQ_]TZY!`PO\t\PYOP!]VL^^PXr]]TRP!_YOP\]V_O&)!!

6ITIVKMV!

@I[MYQMTTM!IVThOZIS[Q]MY!

6YWrR'!O\TQ^]XL^P\TPW!ZR!TY`PY^L\!XqWP]!^TW!VZ]^[\T]!XPO!Q\LO\LR!LQ!LVV_X_WP\POP!LQ(!ZR!YPO]V\T`YTYRP\)!!

AZ]^[\T]PY!ZXQL^^P\!LY]VLQQPW]P][\T]PY'!ZXVZ]^YTYRP\!OT\PV^P!̂ TWVYb^^P^!LY]VLQQPW]PY!ZR!ZXVZ]^YTYRP\!̂ TW!VWL\(

Rt\TYR!LQ!LV^T`P^!TYO^TW!OP^!^TO][_YV^'!S`Z\!LV^T`P^!P\!VWL\!^TW!L^!MWT`P!^LRP^!T!M\_R)!!
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6Q]V\T`YTYR]R\_YOWLRP^!P\!VZ]^[\T]!XPO!Q\LO\LR!LQ!QZ\`PY^P^!\P]^`r\OT!PQ^P\!LQ]W_^^P^!M\_R]^TO)!9P\!QZ\P^LRP]!

WTYPr\P!LQ]V\T`YTYRP\!ML]P\P^![q!QtWRPYOP!`_\OP\TYR!LQ!LV^T`P\YP]!QZ\`PY^POP!M\_R]^TOP\5!

6YO\P!LYWrR'!O\TQ^]XL^P\TPW!ZR!TY`PY^L\!! ! 0!q\!

CL^P\TPWWP!LYWrR]LV^T`P\!YPO]V\T`P]!^TW!RPYTYO`TYOTYR]`r\OT'!S`T]!OPYYP!P\!WL`P\P!PYO!OPY!\PRY]VLM]Xr](

]TRP!`r\OT)!!

=V]MZ[MYQVOZMRMVLWUUM!

;UPYOZXXP'!]ZX!P\!P\S`P\`P^!XPO!SPYMWTV![q!L^!Z[Yq!LQVL]^!LQ!OPY!TY`P]^P\POP!VL[T^LW!T!QZ\X!LQ!WtMPYOP!

O\TQ^]LQVL]^!ZR*PWWP\!VL[T^LWRP`TY]^!`PO!]LWR'!MP^PRYP]!]ZX!TY`P]^P\TYR]PUPYOZXXP)!

?Y`P]^P\TYR]PUPYOZXXP!XqWP]!`PO!Qt\]^P!TYO\PRYTYR!^TW!VZ]^[\T]'!OP\!MP]^q\!LQ!PUPYOZXXPY]!VZ]^[\T]!^TWWLR^!

P`PY^_PWWP!OT\PV^P!^TWVYb^^POP!LY]VLQQPW]P]ZXVZ]^YTYRP\)!

?Y`P]^P\TYR]PUPYOZXXP!XqWP]!PQ^P\!Qt\]^P!TYO\PRYTYR!^TW!]VtYYP^!OLR]`r\OT!_O!Q\L!PY!LQVL]^ML]P\P^!XZOPW!

%YZ\XLWTYO^UPYTYR]XZOPW&)!

HPW]VLMP^!QZ\P^LRP\!q\WTR^!PY!TYOT`TO_PW!XqWTYR!LQ!S`P\!PYVPW^!PUPYOZX![q!R\_YOWLR!LQ!PY!LQVL]^ML]P\P^!XZOPW'!

]ZX!^LRP\!_ORLYR][_YV^!T!P^!M_ORP^^P\P^!YZ\XLW^!O\TQ^]LQVL]^!Qt\!ZXVZ]^YTYRP\!^TW!LOXTYT]^\L^TZY)!;UPYOZX(

XPYP]!YP^^Z\P]_W^L^!VL[T^LWT]P\P]!XPO!P^!TYOT`TO_PW^!LQVL]^V\L`'!]ZX!QL]^]r^^P]!LQ!WPOPW]PY![q!R\_YOWLR!LQ!

_O`TVWTYRPY!T!XL\VPO]QZ\SZWOPYP!QZ\!]LWR!LQ!PUPYOZXXP)!9P\!SL\!TVVP!̀ r\P^!LY`PYO^!PV]^P\Y!̀ _\OP\TYR]XLYO!

`PO!QL]^]r^^PW]PY!LQ!OLR]`r\OTP\YP)!

oYO\TYRP\ T OLR]`k\OTPY TYO\PRYP] T \P]_W^L^Z[Rl\PW]PY _YOP\ [Z]^PY n9LR]`k\OT\PR_WP\TYR LQ TY`P]^P\TYR](

PUPYOZXXPn)!

?Y`P]^P\TYR]PUPYOZXXP!SL\!]ZX!t`\TRP!XL^P\TPWWP!LYWrR]LV^T`P\'!MZ\^]P^!Q\L!R\_YOP'!PY!MPR\rY]P^!WP`P^TO)!

9PY!`r\OTQZ\\TYRPW]P'!OP\!QTYOP\!]^PO!PQ^P\SqYOPY!]ZX!PY!TY`P]^P\TYR]PUPYOZX!QZ\rWOP]'!LQ][PUWP]!T!TY`P]^P(

\TYR]PUPYOZXXPYP]!WtMPYOP!XqWTYR!^TW!OLR]`r\OT)!9P\!QZ\P^LRP]!OP\QZ\!TVVP!]b]^PXL^T]VP!LQ]V\T`YTYRP\!Z`P\!

TY`P]^P\TYR]PUPYOZXXPYP]!M\_R]^TO)!!

FQTOWLMPI]MVLMY!

ITWRZOPSL`PYOP\!XqWP]!^TW!LXZ\^T]P\P^!VZ]^[\T]'!OP\!]rO`LYWTR`T]!]`L\P\!^TW!YZXTYPW!`r\OT'!XPO!Q\LO\LR!LQ!

YPO]V\T`YTYRP\!^TW!TXtOPRqPW]P!LQ!QZ\`PY^POP!^LM)!!

CMYQWLMINOYhVZVQVOZXWZ[MY!

FP\TZOPLQR\rY]YTYR][Z]^P\!TYO\PRYP^!_YOP\!LV^T`P\!ZXQL^^P\!LQSZWO^P!ZXVZ]^YTYRP\'!OP\!`PO\t\P\!PQ^P\QtW(

RPYOP!\PRY]VLM]q\)!FP\TZOPLQR\rY]YTYR][Z]^P\!XqWP]!^TW!VZ]^[\T])!!

5VLYM!]hYLQXIXQYMY!WO!SIXQ[ITIVLMTM!%WUZh[VQVOZIS[Q]MY&!

6YO\P!`r\OT[L[T\P\!ZR!VL[T^LWLYOPWP!TYO\PRYP^!_YOP\!ZX]r^YTYR]LV^T`P\!ZXQL^^P\!Mt\]YZ^P\POP!`r\OT[L[T\'!

OP\!XqWP]!^TW!OLR]`r\OT!%Mt\]V_\]&![q!MLWLYNPOLRPY)!!
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?QS]QLM!JMPWTLVQVOMY!

BTV`TOP!MPSZWOYTYRP\!ZXQL^^P\!MLYVTYOP]^qPYOP\)!!

GLZS\L[!ZSI[!

JO]V_O^!]VL^!TYO\PRYP]!LQ!LWWP!XTOWP\^TOTRP!QZ\]VPWWP!XPWWPX!\PRY]VLM]Xr]]TRP!ZR!]VL^^PXr]]TRP!`r\OTP\!

LQ!LV^T`P\!ZR! QZ\[WTR^PW]P\'!S`Z\!OPY!]VL^^PXr]]TRP!`r\OT!LQ!LV^T`P\YP!Z[Rt\P]!XPO!_ORLYR][_YV^! T!OPY!

[WLYWLR^P!LY`PYOPW]P!LQ!OP^!PYVPW^P!LV^T`)!

JO]V_O^P!]VL^^PLV^T`P\'!SP\_YOP\!]VL^^P`r\OTPY!LQ!Q\PXQt\]PW]MP\P^^TRPOP'!]VL^^PXr]]TRP!_YOP\]V_O'!TYO(

\PRYP]!T!MLWLYNPY!XPO!OPY!`r\OT'!LV^T`P^!QZ\`PY^P]!L^!V_YYP!\PLWT]P\P]!^TW'!PY^PY!`PO!XZO\PRYTYR!T!_O]V_O^P!

]VL^^PQZ\[WTR^PW]P\!PWWP\!]ZX!YP^^Z]VL^^PLV^T`P\)!!

;hTL![QT!YMITSYMLQ[QVZ[Q[\[[MY!

F\TZ\T^P^]RrWO!XqWP]![q!^TO][_YV^P^!QZ\!WqYZ[^LRPW]P!^TW!VZ]^[\T]'!]`L\PYOP!^TW!OP^!XZO^LRYP![\Z`PY_!PQ^P\!

Q\LO\LR!LQ!LQSZWO^P!^\LY]LV^TZY]ZXVZ]^YTYRP\)!!

5VLYM!NQVIVZQMTTM!NWYXTQO[MTZMY!

6YO\P!QTYLY]TPWWP!QZ\[WTR^PW]P\!XqWP]!^TW!LXZ\^T]P\P^!VZ]^[\T]'!OP\!]rO`LYWTR`T]!]`L\P\!^TW!YZXTYPW!`r\OT)!!

ES^TLQO!WO![QTOWLMPI]MVLM!ZMTZSIJZZSI[!

6V^_PWWP!]VL^^PQZ\[WTR^PW]P\!PWWP\!^TWRZOPSL`PYOP!LV^_PW!]VL^!TYO\PRYP]!T!MLWLYNPY!Z[RUZ\^!]ZX!MP\PRYP^!]VL^!

LQ!q\P^]!]VL^^P[WTR^TRP!TYOVZX]^'!OP\!P\!\PR_WP\P^!QZ\!MP^LW^!LNZY^Z]VL^)!!

CMYQWLMINOYhVZVQVOZXWZ[MY!

FP\TZOPLQR\rY]YTYR][Z]^P\!TYO\PRYP^!_YOP\!QZ\[WTR^PW]P\!ZXQL^^P\!XZO^LRYP!TYO^rR^P\!^TW!\P]_W^L^Qt\TYR!T!PQ(

^P\QtWRPYOP!\PRY]VLM]q\)!FP\TZOPLQR\rY]YTYR][Z]^P\!XqWP]!^TW!VZ]^[\T])!!


