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.)1++)+++!W])!U!UZaQ^_Q]UZS^QVQZP[YYQ)!
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!

!
6ZaQZP_!]QSZ^WMN^\]MW^U^!

DMOVZSIJZSTIZZM!

o]^]M\\[]_QZ!Q]!MRXMS_! U![aQ]QZ^^_QYYQX^Q!YQP!r]^]QSZ^WMN^X[aQZ^!NQ^_QYYQX^Q]! R[]! ]QSZ^WMN^WXM^^Q!7!

YQP!_UXaMXS!MR!QZWQX_Q!NQ^_QYYQX^Q]!R[]!]QSZ^WMN^WXM^^Q!8)!!

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

6W_UaQ]! UZP]QSZQ^! U! NMXMZOQZ'! Zr]! PQ_! ^[Y! RuXSQ! MR! QZ! _UPXUSQ]Q! NQSUaQZTQP! Q]! ^MZP^dZXUS_'! M_! R]QY_UPUSQ!

uW[Z[YU^WQ!R[]PQXQ!aUX!_UXRXdPQ!aU]W^[YTQPQZ'![S!MW_UaQ_^!as]PU!WMZ!YrXQ^!\rXUPQXUS_)!!

<[]\XUS_QX^Q]!UZP]QSZQ^!U!NMXMZOQZ'!Zr]!aU]W^[YTQPQZ!^[Y!RuXSQ!MR!QZ!_UPXUSQ]Q!NQSUaQZTQP!TM]!QZ!]Q_XUS!QXXQ]!

RMW_U^W!R[]\XUS_QX^Q'![S!PQ_!Q]!^MZP^dZXUS_'!M_!R]QY_UPUSQ!uW[Z[YU^WQ!R[]PQXQ!aUX!R]MSr!aU]W^[YTQPQZ'![S!R[](

\XUS_QX^QZ^!as]PU!WMZ!YrXQ^!\rXUPQXUS_)!!

KQP!Ru]^_Q!UZP]QSZUZS!YrXQ^!MW_UaQ]![S!R[]\XUS_QX^Q]!_UX!W[^_\]U^)!CrXUZS!QR_Q]!Ru]^_Q!UZP]QSZUZS!^WQ]!^[Y!NQ(

^W]QaQ_!R[]!TaQ]!QZWQX_!]QSZ^WMN^\[^_!ZQPQZR[])!!

KQP!UZP]QSZUZS![S!YrXUZS!_MSQ^!TQZ^dZ!_UX!R[]`P^USQXUSQ!]U^UOU![S!_MN'!PQ]!R]QYW[YYQ]'!UZPQZ!r]^]M\\[]_QZ!

MRXsSSQ^'![S!^[Y!NQ(!QXXQ]!MRW]sR_Q]!R[]T[XP'!PQ]!QW^U^_Q]QPQ!\r!NMXMZOQPMSQZ)!!

?!]Q^`X_M_[\Su]QX^QZ!UZP]QSZQ^!UZP_sS_Q]'!U!_MW_!YQP!M_!PQ!UZP_VQZQ^'!YQZ^![YW[^_ZUZSQ]!UZP]QSZQ^!YQP!PQ!

NQXuN'!PQ]!aQP]u]Q]!]QSZ^WMN^r]Q_)!!

DMZ\T[I[WXOiYMTZMV!

AM[[WWUZh[VQVO!

BQVQUZP_sS_Q]![YRM__Q]!UZP_sS_Q]!R]M!`PXQVZUZS!MR!Q]TaQ]a^(![S!NQN[QX^Q^QVQZP[YYQ'!PQ]!\Q]U[PU^Q]Q^![S!

UZP_sS_^Ru]Q^!U!TQZT[XP!_UX!PQ!UZPSrQPQ!XQVQW[Z_]MW_Q])!E\W]saQPQ!NUP]MS!_UX!PsWZUZS!MR!aM]YQ!UZPSr]!UWWQ!U!

XQVQUZP_sS_Q])!!

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

9MS^as]PU]QS`XQ]UZS!MR!UZaQ^_Q]UZS^QVQZP[YYQ![S!PQ]YQP!R[]N`ZPZQ!RUZMZ^UQXXQ!R[]\XUS_QX^Q]![YRM__Q]!]QSZ(

^WMN^r]Q_^!]QS`XQ]UZSQ]!MR!aU]W^[YTQPQZ^!UZaQ^_Q]UZS^QVQZP[YYQ![S!PQ]YQP!R[]N`ZPZQ!RUZMZ^UQXXQ!R[]\XUS(

_QX^Q]!^r^[Y!SsXP!_UX!]QMXW]QPU_UZ^_U_`__Q]![S!NMZWSsXP!_UX!PMS^as]PU)!!

5VLYM!MSZ[MYVM!WUSWZ[VQVOMY!

6ZP]Q!QW^_Q]ZQ![YW[^_ZUZSQ]![YRM__Q]![YW[^_ZUZSQ]'!PQ]!aQP]u]Q]!aU]W^[YTQPQZ^!\]UYs]Q!MW_UaU_Q_Q]'!TQ](

`ZPQ]!X[WMXQ[YW[^_ZUZSQ]'!W[Z_[]T[XP^[YW[^_ZUZSQ]'!MPYUZU^_]M_U[Z^[YW[^_ZUZSQ]!Ya)!!

8RMVLWUZWUSWZ[VQVOMY!

;VQZP[Y^[YW[^_ZUZSQ]![YRM__Q]![YW[^_ZUZSQ]'!PQ]!Q]!YQPSrQ_!_UX!P]UR_!MR!aU]W^[YTQPQZ^!QVQZP[Y^\[]_QRuXVQ!

U!]QSZ^WMN^r]Q_'!TQ]`ZPQ]!]Q\M]M_U[Z^(![S!aQPXUSQT[XPQX^Q^[YW[^_ZUZSQ]'!QVQZP[Y^^WM__Q]![S!QX'!aMZP![S!

aM]YQ)!!

CMYZWVITMWUSWZ[VQVOMY!

FQ]^[ZMXQ[YW[^_ZUZSQ]![YRM__Q]!XuZ![S!SMSQ]!^raQX!^[Y![YW[^_ZUZSQ]!_UX!^[OUMX!^UW]UZS'!\QZ^U[ZQ]![S!XUSZ)!

R[]!aU]W^[YTQPQZ^!YQPM]NQVPQ]Q)!!
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!

5N(!WO!VMLZSYQ]VQVOMY!

6R(![S!ZQP^W]UaZUZSQ]!MR!YM_Q]UQXXQ!MZXsS^MW_UaQ]!NQ^_r]!MR!]QSZ^WMN^r]Q_^!MR(![S!ZQP^W]UaZUZSQ]'![\SV[]_!`P!

R]M!TQZT[XP^aU^!PQ!RM^_^M__Q!]Q^_as]PUQ]![S!N]`S^_UPQ]!R[]!PQ!QZWQX_Q!MW_UaQ])!!

5VLYM!NQVIVZQMTTM!QVL[hO[MY!

6ZP]Q!RUZMZ^UQXXQ!UZP_sS_Q]!NQ^_r]!MR!]QZ_QUZP_sS_Q]'!TQ]`ZPQ]!]QZ_QUZP_sS_Q]!R]M!_UXS[PQTMaQZPQ]!T[^!_UX(

WZd__QPQ!aU]W^[YTQPQ]'!^MY_!]QMXU^Q]QPQ![S!`]QMXU^Q]QPQ!W`]^SQaUZ^_Q]!aQP]u]QZPQ!_]MZ^MW_U[ZQ]!U!R]QYYQP!

aMX`_M)!!

5VLYM!NQVIVZQMTTM!WUSWZ[VQVOMY!

6ZP]Q! RUZMZ^UQXXQ![YW[^_ZUZSQ]!NQ^_r]!MR! ]QZ_Q[YW[^_ZUZSQ]'!TQ]`ZPQ]!]QZ_Q[YW[^_ZUZSQ]! R]M!SsXP! _UX! _UX(

WZd__QPQ!aU]W^[YTQPQ]!Ya)'!^MY_!]QMXU^Q]QPQ![S!`]QMXU^Q]QPQ!W`]^_MN!\r!_]MZ^MW_U[ZQ]!U!R]QYYQP!aMX`_M![S!

MY[]_U^Q]UZS^_UXXsS)!!

ESI[!

o]Q_^!^WM_'!PQ]!NQ^_r]!MR!r]Q_^!MW_`QXXQ!^WM_![S!sZP]UZS!MR!`P^W`P_!^WM_'!UZP]QSZQ^!U!]Q^`X_M_[\Su]QX^QZ!YQP!

PQZ!PQX'!PQ]!WMZ!TQZRu]Q^!_UX!r]Q_^!]Q^`X_M_'![S!PU]QW_Q!\r!QSQZWM\U_MXQZ!YQP!PQZ!PQX'!PQ]!WMZ!TQZRu]Q^!_UX!

\[^_Q]UZSQ]!PU]QW_Q!\r!QSQZWM\U_MXQZ)!!

HQX^WMNQ_!Q]!^MYNQ^WM__Q_!YQP!Y[PQ]^QX^WMNQ_)!9QZ!MW_`QXXQ!PMZ^WQ!^QX^WMN^^WM_!R[]PQXQ^!YQXXQY!PQ!^MY(

NQ^WM__QPQ!aU]W^[YTQPQ]!U!R[]T[XP!_UX!PU^^Q^!̂ WM__Q\XUS_USQ!UZPW[Y^_Q]!%R`XP!R[]PQXUZS!YQP!]QR`^U[Z!aQP]u]QZPQ!

^WM__QYs^^USQ!`ZPQ]^W`P&)!!

6ITIVKMV!

@I[MYQMTTM!IVThOZIS[Q]MY!

6ZP]Q!MZXsS'!P]UR_^YM_Q]UQX![S!UZaQZ_M]!YrXQ^!_UX!W[^_\]U^!YQP!R]MP]MS!MR!MWW`Y`XQ]QPQ!MR(![S!ZQP^W]UaZUZSQ])!

A[^_\]U^QZ![YRM__Q]!MZ^WMRRQX^Q^\]U^QZ'![YW[^_ZUZSQ]!PU]QW_Q!_UXWZd__Q_!MZ^WMRRQX^QZ![S![YW[^_ZUZSQ]!_UX!WXM](

Su]UZS!MR!MW_UaQ_!UZP_UX!PQ_!_UP^\`ZW_'!Ta[]!MW_UaQ_!Q]!WXM]!_UX!M_!NXUaQ!_MSQ_!U!N]`S)!!

6R^W]UaZUZS^S]`ZPXMSQ_!Q]!W[^_\]U^!YQP!R]MP]MS!MR!R[]aQZ_Q_!]Q^_as]PU!QR_Q]!MR^X`__Q_!N]`S^_UP)!9Q]!R[]Q_MSQ^!

XUZQs]Q!MR^W]UaZUZSQ]'!NM^Q]Q_!\r!RuXSQZPQ!a`]PQ]UZS!MR!MW_UaQ]ZQ^!R[]aQZ_QPQ!N]`S^_UPQ]5!

6ZP]Q!MZXsS'!P]UR_^YM_Q]UQX![S!UZaQZ_M]!! ! .(1!r]!

!

<[]!UZP]Q_ZUZS!MR!XQVQPQ!X[WMXQ]![S!MW_UaQ]![YRM__Q_!MR!RUZMZ^UQXXQ!XQM^UZSMR_MXQ]!`PSu]!MR^W]UaZUZS^\Q]U[PQZ!

YMW^UYMX_!MR_MXQ\Q]U[PQZ)!

CM_Q]UQXXQ!MZXsS^MW_UaQ]!ZQP^W]UaQ^!_UX!SQZUZPaUZPUZS^as]PU'!TaU^!PQZZQ!Q]!XMaQ]Q!QZP!PQZ!]QSZ^WMN^Ys^(

^USQ!as]PU)!!

=V]MZ[MYQVOZMRMVLWUUM!

;VQZP[YYQ'!^[Y!Q]!Q]TaQ]aQ_!YQP!TQZNXUW!\r!M_![\Zr!MRWM^_!MR!PQZ!UZaQ^_Q]QPQ!WM\U_MX!U!R[]Y!MR!XuNQZPQ!

P]UR_^MRWM^_![S*QXXQ]!WM\U_MXSQaUZ^_!aQP!^MXS'!NQ_QSZQ^!^[Y!UZaQ^_Q]UZS^QVQZP[YYQ)!
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!

!

?ZaQ^_Q]UZS^QVQZP[YYQ!YrXQ^!aQP!Ru]^_Q!UZP]QSZUZS!_UX!W[^_\]U^'!PQ]!NQ^_r]!MR!QVQZP[YYQZ^!WuN^\]U^!_UXXMS_!

QaQZ_`QXXQ!PU]QW_Q!_UXWZd__QPQ!MZ^WMRRQX^Q^[YW[^_ZUZSQ])!

!

?ZaQ^_Q]UZS^QVQZP[YYQ!YrXQ^!QR_Q]!Ru]^_Q!UZP]QSZUZS!_UX!^WuZZQ_!PMS^as]PU!`P!R]M!QZ!MRWM^_NM^Q]Q_!Y[PQX!

%Z[]YMXUZP_VQZUZS^Y[PQX&)!!

!

?ZaQ^_Q]UZS^QVQZP[YYQ!`ZPQ]![\Ru]^QX!YrXQ^!PMS^as]PU'!^rR]QY_!PQ_!Q]!Y`XUS_!M_![\Su]Q!QZ!\rXUPQXUS!PMS^(

as]PU)!;]!PQ__Q!UWWQ!Y`XUS_'![\_MSQ^!UZaQ^_Q]UZS^QVQZP[YYQ!`ZPQ]![\Ru]QX^Q!_UX!W[^_\]U^!YQP!XuNQZPQ!a`](

PQ]UZS!MR'![Y!PQ]!R[]QXUSSQ]!ZQP^W]UaZUZS^NQT[a)!

!

HQX^WMNQ_!R[]Q_MSQ]!r]XUS_!QZ!UZPUaUP`QX!YrXUZS!MR!TaQ]!QZWQX_!QVQZP[Y!\r!S]`ZPXMS!MR!QZ!MRWM^_NM^Q]Q_!Y[PQX'!

^[Y!_MSQ]!`PSMZS^\`ZW_!U!Q_!N`PSQ__Q]Q_!Z[]YMX_!P]UR_^MRWM^_!Ru]![YW[^_ZUZSQ]!_UX!MPYUZU^_]M_U[Z)!;VQZP[Y(

YQZQ^!ZQ__[]Q^`X_M_!WM\U_MXU^Q]Q^!YQP!Q_!UZPUaUP`QX_!MRWM^_W]Ma'!^[Y!RM^_^s__Q^!MR!XQPQX^QZ!\r!S]`ZPXMS!MR!

`PaUWXUZSQZ!U!YM]WQP^R[]T[XPQZQ!R[]!̂ MXS!MR!QVQZP[YYQ)!9Q]!TM]!UWWQ!as]Q_!MZaQZP_!QW^_Q]Z!a`]PQ]UZS^YMZP!

aQP!RM^_^s__QX^QZ!MR!PMS^as]PUQ]ZQ)!

!! LLLLLLLLLLL! ! LLLLLLLLLLL!

iZP]UZSQ] U PMS^am]PUQZ UZP]QSZQ^ U ]Q^`X_M_[\Sn]QX^QZ `ZPQ] \[^_QZ o9MS^am]PU]QS`XQ]UZS MR!UZaQ^_Q]UZS^(

QVQZP[YYQo) !

!

?ZaQ^_Q]UZS^QVQZP[YYQ!TM]!^[Y!ua]USQ!YM_Q]UQXXQ!MZXsS^MW_UaQ]'!N[]_^Q_!R]M!S]`ZPQ'!QZ!NQS]sZ^Q_!XQaQ_UP)!

9QZ!as]PUR[]]UZSQX^Q'!PQ]!RUZPQ]!^_QP'!QR_Q]TrZPQZ!^[Y!QZ!UZaQ^_Q]UZS^QVQZP[Y!R[]sXPQ^'!MR^\QVXQ^!U!UZaQ(

^_Q]UZS^QVQZP[YYQZQ^!XuNQZPQ!YrXUZS!_UX!PMS^as]PU)!9Q]!R[]Q_MSQ^!PQ]R[]!UWWQ!^d^_QYM_U^WQ!MR^W]UaZUZSQ]!

[aQ]!UZaQ^_Q]UZS^QVQZP[YYQZQ^!N]`S^_UP)!!

FQTOWLMPI]MVLMY!

IUXS[PQTMaQZPQ]!YrXQ^!_UX!MY[]_U^Q]Q_!W[^_\]U^'!PQ]!^sPaMZXUSaU^!^aM]Q]!_UX!Z[YUZQX!as]PU'!YQP!R]MP]MS!MR!

ZQP^W]UaZUZSQ]!_UX!UYuPQSrQX^Q!MR!R[]aQZ_QPQ!_MN)!!

?QS]QLM!JMPWTLVQVOMY!

BUWaUPQ!NQT[XPZUZSQ]![YRM__Q]!NMZWUZPQ^_rQZPQ])!!

GLJ^[[M!

JPNd__Q!UZP]QSZQ^!^[Y!QZ!SsXP^R[]\XUS_QX^Q!\r!PQ_!_UP^\`ZW_'!Ta[]!PQ_!Q]!aQP_MSQ_!\r!SQZQ]MXR[]^MYXUZSQZ)!

9Q_!R[]Q^XrQPQ!`PNd__Q!R[]!]QSZ^WMN^r]Q_!aU^Q^!^[Y!QZ!^s]^WUX_!\[^_!U!QSQZWM\U_MXQZ)!!

GLZS\L[!ZSI[!

JP^W`P_!^WM_!UZP]QSZQ^!MR!MXXQ!YUPXQ]_UPUSQ!R[]^WQXXQ!YQXXQY!]QSZ^WMN^Ys^^USQ![S!^WM__QYs^^USQ!as]PUQ]!

MR!MW_UaQ]![S! R[]\XUS_QX^Q]'!Ta[]!PQZ!^WM__QYs^^USQ!as]PU!MR!MW_UaQ]ZQ![\Su]Q^!YQP!`PSMZS^\`ZW_! U!PQZ!

\XMZXMS_Q!MZaQZPQX^Q!MR!PQ_!QZWQX_Q!MW_Ua)!
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!

JP^W`P_Q!^WM__QMW_UaQ]'!TQ]`ZPQ]!^WM__Qas]PUQZ!MR!R]QYRu]^QX^NQ]Q__USQPQ'!^WM__QYs^^USQ!`ZPQ]^W`P'!UZP(

]QSZQ^!U!NMXMZOQZ!YQP!PQZ!as]PU'!MW_UaQ_!R[]aQZ_Q^!M_!W`ZZQ!]QMXU^Q]Q^!_UX'!QZ_QZ!aQP!Y[P]QSZUZS!U!`P^W`P_Q!

^WM__QR[]\XUS_QX^Q]!QXXQ]!^[Y!ZQ__[^WM__QMW_UaQ])!!

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

F]U[]U_Q_^SsXP!YrXQ^!\r!_UP^\`ZW_Q_!R[]!XrZ[\_MSQX^Q!_UX!W[^_\]U^'!PQ]!^aM]Q]!_UX!PQ_!Y[P_MSZQ!\][aQZ`!QR_Q]!

R]MP]MS!MR!MRT[XP_Q!_]MZ^MW_U[Z^[YW[^_ZUZSQ])!;R_Q]RuXSQZPQ!YrXQ^!\]U[]U_Q_^SsXP!aQP]u]QZPQ!UZaQ^_Q]UZS^(

QVQZP[YYQ!_UX!MY[]_U^Q]Q_!W[^_\]U^)!!

5VLYM!NQVIVZQMTTM!NWYXTQO[MTZMY!

6ZP]Q!RUZMZ^UQXXQ!R[]\XUS_QX^Q]!YrXQ^!_UX!MY[]_U^Q]Q_!W[^_\]U^'!PQ]!^sPaMZXUSaU^!^aM]Q]!_UX!Z[YUZQX!as]PU)!!

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

6W_`QXXQ!^WM__QR[]\XUS_QX^Q]!QXXQ]!_UXS[PQTMaQZPQ!MW_`QX!^WM_!UZP]QSZQ^!U!NMXMZOQZ'![\SV[]_!^[Y!NQ]QSZQ_!^WM_!

MR!r]Q_^!^WM__Q\XUS_USQ!UZPW[Y^_'!PQ]!Q]!]QS`XQ]Q_!R[]!NQ_MX_!MO[Z_[^WM_)!!


