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!
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HPW]VLMP^!TYORn\!T!PY!OLY]V!]LXMP]VL^YTYR!XPO!@;FHI!6[H!]ZX!LOXTYT]^\L^TZY]]PW]VLM*!HPW]VLMP^!SoQ^P\!

OP\QZ\!T!SPYSZWO!^TW!]PW]VLM]]VL^^PWZ`PY]!\PRWP\!SP\ZX!QZ\!TYOVZX]^]VL^^P\!X`*!QZ\!OP!]LXMP]VL^^POP!]PW]VL)

MP\! ZR! WTRPWPOP]! QZ\! P`PY^_PWWP! QZ\[WTR^PW]P\! ^TW! L^! TYOPSZWOP! VTWOP]VL^! [n! \PY^P\(! \ZbLW^TP]! ZR! _OMb^^P\! QZ\!

]LXMP]VL^^POP!]PW]VLMP\*!!
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!
6Y`PYO^!\PRY]VLM][\LV]T]!

DMOVZSIJZSTIZZM!

l\]\L[[Z\^PY!P\!LQWLR^!T!Z`P\PY]]^PXXPW]P!XPO!n\]\PRY]VLM]WZ`PY]!MP]^PXXPW]P\!QZ\!\PRY]VLM]VWL]]P!7*!!

l\]\PRY]VLMP^!P\!LQWLR^!PQ^P\!]LXXP!\PRY]VLM][\LV]T]!]ZX!]TO]^P!n\*!!

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

6V^T`P\! TYO\PRYP]! T! MLWLYNPY(! Yn\! OP^! ]ZX! QqWRP! LQ! PY! ^TOWTRP\P! MPRT`PYSPO! P\! ]LYO]bYWTR^(! L^! Q\PX^TOTRP!

qVZYZXT]VP!QZ\OPWP!`TW!^TWQWbOP!]PW]VLMP^(!ZR!LV^T`P^]!`o\OT!VLY!XnWP]![nWTOPWTR^*!

<Z\[WTR^PW]P\! TYO\PRYP]! T! MLWLYNPY(! Yn\! ]PW]VLMP^! ]ZX! QqWRP! 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!qVZYZXT]VP!QZ\OPWP!`TW!Q\LRn!]PW]VLMP^(!ZR!QZ\[WTR^PW)

]PY]!`o\OT!VLY!XnWP]![nWTOPWTR^*!

KPO!Qq\]^P!TYO\PRYTYR!XnWP]!LV^T`P\!ZR!QZ\[WTR^PW]P\!^TW!VZ]^[\T]*!CnWTYR!PQ^P\!Qq\]^P!TYO\PRYTYR!]VP\!]ZX!MP)

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

KPO!TYO\PRYTYR!ZR!XnWTYR!^LRP]!SPY]bY!^TW!QZ\_O]TRPWTRP!\T]TNT!ZR!^LM(!OP\!Q\PXVZXXP\(!TYOPY!n\]\L[[Z\^PY!

LQWoRRP](!ZR!]ZX!MP)!PWWP\!LQV\oQ^P\!QZ\SZWO(!OP\!PV]T]^P\POP![n!MLWLYNPOLRPY*!

?!\P]_W^L^Z[Rq\PW]PY!TYO\PRYP]!TYO^oR^P\(!T!^LV^!XPO!L^!OP!TYO^UPYP](!XPY]!ZXVZ]^YTYRP\!TYO\PRYP]!XPO!OP!

MPWqM(!OP\!`PO\q\P\!\PRY]VLM]n\P^*!!

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

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

OP\(!RoWO]QZ\[WTR^PW]P\!ZR!LYO\P!XZYP^o\P![Z]^P\!T!Q\PXXPO!`LW_^L(!]ZX!TVVP!P\!LQ\PRYP^![n!MLWLYNPOLRPY(!

ZX\PRYP]!^TW!MLWLYNPOLRPY]!`LW_^LV_\]*!KLW_^LV_\]OTQQP\PYNP\(!OP\!Z[]^n\!XPWWPX!^\LY]LV^TZY]OLRPY]!V_\]!

ZR!V_\]PY![n!SPYSZWO]`T]!MP^LWTYR]OLRPY!ZR!MLWLYNPOLRPY(!TYO\PRYP]!T!\P]_W^L^Z[Rq\PW]PY!]ZX!QTYLY]TPWWP!

[Z]^P\*!CL^P\TPWWP!ZR!TXXL^P\TPWWP!LYWoR]LV^T`P\(!`L\PMPSZWOYTYRP\!ZR!LYO\P!TVVP)XZYP^o\P!LV^T`P\(!OP\!P\!

VqM^!T!Q\PXXPO!`LW_^L(!ZX\PRYP]!^TW!ST]^Z\T]VP!V_\]P\*!!

DMZ\T[I[WXOiYMTZMV!

6Y\[[WNWY[RMVMZ[M!MTTMY!)[IJ!

7\_^^ZQZ\^UPYP]^P!PWWP\!l^LM!ZXQL^^P\!YP^^ZZX]o^YTYR(!ZXVZ]^YTYRP\!^TW!`L\PQZ\M\_R!ZR!LYO\P!PV]^P\YP!ZX)

VZ]^YTYRP\*!!

AM[[WWUZh[VQVO!

DP^^ZZX]o^YTYR!`PO!]LWR!TYO\PRYP]!T!\P]_W^L^Z[Rq\PW]PY(!Yn\!WP`P\TYR!ZR!\T]TVZZ`P\RLYR!^TW!VqMP\!SL\!Q_YOP^!

]^PO*!DP^^ZZX]o^YTYR!TYO\PRYP]!PV]VW_]T`P!XZX](!LQRTQ^P\!ZR!\LML^^P\!T!QZ\MTYOPW]P!XPO!]LWRP^!ZR!XnWP]!^TW!

]LWR]`o\OTPY!LQ!OP^!QL]^]L^^P!`POP\WLR*!!

HIYMNWYJY\O!

KL\PQZ\M\_R!ZXQL^^P\!QZ\M\_R!LQ!Q\PXXPO!L\MPUOP!OT\PV^P!QZ\M_YOP^!XPO!TYO^UPYTYR!LQ![\Z`T]TZY]TYO^oR^P\*!!
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5VLYM!MSZ[MYVM!WUSWZ[VQVOMY!

6YO\P!PV]^P\YP!ZXVZ]^YTYRP\!ZXQL^^P\!ZXVZ]^YTYRP\(!OP\!`PO\q\P\!`T\V]ZXSPOPY]![\TXo\P!LV^T`T^P^P\(!SP\)

_YOP\! WZVLWPZXVZ]^YTYRP\(! VZY^Z\SZWO]ZXVZ]^YTYRP\(! ]LWR]Q\PXXPYOP! ZXVZ]^YTYRP\! X`*! ?! [Z]^PY! TYORn\!

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

CMYZWVITMWUSWZ[VQVOMY!

FP\]ZYLWPZXVZ]^YTYRP\!ZXQL^^P\!WqY!ZR!RLRP\!]n`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!ZR!TXXL^P\TPWWP!LYWoR]LV^T`P\!MP]^n\!LQ!\PRY]VLM]n\P^]!LQ)!ZR!YPO]V\T`)

YTYRP\!Z[RUZ\^!_O!Q\L!SPYSZWO]`T]!OP!QL]^]L^^P!\P]^`o\OTP\!ZR!M\_R]^TOP\!QZ\!OP!PYVPW^P!LV^T`P\!ZR!RPYYPX)

Qq\^P!YPO]V\T`YTYR]^P]^!ZR!LQ!RP`TY]^P\!ZR!^LM!`PO!]LWR!LQ!XL^P\TPWWP!ZR!TXXL^P\TPWWP!LYWoR]LV^T`P\*!!

5VLYM!NQVIVZQMTTM!QVL[hO[MY!

6YO\P!QTYLY]TPWWP!TYO^oR^P\!MP]^n\!LQ!\PY^PTYO^oR^P\!]LX^!RZO^Rq\PW]P\!_YOP\!LNZY^Z]VL^^PZ\OYTYRPY!X`*!!

5VLYM!NQVIVZQMTTM!WUSWZ[VQVOMY!

6YO\P!QTYLY]TPWWP!ZXVZ]^YTYRP\!MP]^n\!LQ!\PY^PZXVZ]^YTYRP\(!SP\_YOP\!\PY^PZXVZ]^YTYRP\!Q\L!RoWO!ZR!^\LY])

LV^TZYP\!T!Q\PXXPO!`LW_^L!]LX^!^TWWoR!_YOP\!LNZY^Z]VL^^PZ\OYTYRPY!X`*!!

ESI[!

l\P^]!]VL^(!OP\!MP]^n\!LQ!n\P^]!LV^_PWWP!]VL^!ZR!oYO\TYR!LQ!_O]V_O^!]VL^(!TYO\PRYP]!T!\P]_W^L^Z[Rq\PW]PY!XPO!

OPY!OPW(!OP\!VLY!SPYQq\P]!^TW!n\P^]!\P]_W^L^(!ZR!OT\PV^P![n!PRPYVL[T^LWPY!XPO!OPY!OPW(!OP\!VLY!SPYQq\P]!^TW!

[Z]^P\TYRP\!OT\PV^P![n!PRPYVL[T^LWPY*!!

HPW]VLMP^!P\!]LXMP]VL^^P^!XPO!XZOP\]PW]VLMP^!@;FHI!6[H*!9PY!LV^_PWWP!]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)

\q\PYOP!]VL^^PXo]]TRP!_YOP\]V_O'*!!

6ITIVKMV!

@I[MYQMTTM!IVThOZIS[Q]MY!

6YO\P!LYWoR(!O\TQ^]XL^P\TPW!ZR!TY`PY^L\!XnWP]!̂ 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\)

Rq\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*!!

6Q]V\T`YTYR]R\_YOWLRP^!P\!VZ]^[\T]!XPO!Q\LO\LR!LQ!QZ\`PY^P^!\P]^`o\OT!PQ^P\!LQ]W_^^P^!M\_R]^TO*!9P\!QZ\P^LRP]!

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

6YO\P!LYWoR(!O\TQ^]XL^P\TPW!ZR!TY`PY^L\!! .)0!n\!

!

CL^P\TPWWP!LYWoR]LV^T`P\!YPO]V\T`P]!^TW!RPYTYO`TYOTYR]`o\OT(!S`T]!OPYYP!P\!WL`P\P!PYO!OPY!\PRY]VLM]Xo])

]TRP!`o\OT*!!
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FQTOWLMPI]MVLMY!

ITWRZOPSL`PYOP\!XnWP]!^TW!LXZ\^T]P\P^!VZ]^[\T](!OP\!]oO`LYWTR`T]!]`L\P\!^TW!YZXTYPW!`o\OT(!XPO!Q\LO\LR!LQ!

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

GLZS\L[!ZSI[!

JO]V_O^!]VL^!TYO\PRYP]!LQ!LWWP!XTOWP\^TOTRP!QZ\]VPWWP!XPWWPX!\PRY]VLM]Xo]]TRP!ZR!]VL^^PXo]]TRP!`o\OTP\!

LQ!LV^T`P\!ZR! QZ\[WTR^PW]P\(!S`Z\!OPY!]VL^^PXo]]TRP!`o\OT!LQ!LV^T`P\YP!Z[Rq\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`o\OTPY!LQ!Q\PXQq\]PW]MP\P^^TRPOP(!]VL^^PXo]]TRP!_YOP\]V_O(!TYO)

\PRYP]!T!MLWLYNPY!XPO!OPY!`o\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\*!!

CMYQWLMINOYhVZVQVOZXWZ[MY!

FP\TZOPLQR\oY]YTYR][Z]^P\!TYO\PRYP^!_YOP\!LV^T`P\!ZXQL^^P\!LQSZWO^P!ZXVZ]^YTYRP\(!OP\!`PO\q\P\!PQ^P\QqW)

RPYOP!\PRY]VLM]n\*!FP\TZOPLQR\oY]YTYR][Z]^P\!XnWP]!^TW!VZ]^[\T]*!!

?QS]QLM!JMPWTLVQVOMY!

BTV`TOP!MPSZWOYTYRP\!ZXQL^^P\!VZY^LY^P!MPSZWOYTYRP\!ZR!MLYVTYOP]^nPYOP\*!!

GLJ^[[M!

JOMb^^P!TYO\PRYP]!]ZX!PY!RoWO]QZ\[WTR^PW]P![n!OP^!^TO][_YV^(!S`Z\!OP^!P\!`PO^LRP^![n!RPYP\LWQZ\]LXWTYRPY*!

9P^!QZ\P]WnPOP!_OMb^^P!QZ\!\PRY]VLM]n\P^!`T]P]!]ZX!PY!]o\]VTW^![Z]^!T!PRPYVL[T^LWPY*!!

5VLYM!NQVIVZQMTTM!NWYXTQO[MTZMY!

6YO\P!QTYLY]TPWWP!QZ\[WTR^PW]P\!TYO\PRYP]!^TW!LXZ\^T]P\P^!VZ]^[\T](!OP\!]oO`LYWTR`T]!]`L\P\!^TW!YZXTYPW!`o\OT*!!

@WL[IOVM!NWY\LJM[ITQVOMY!NYI!S\VLMY!

CZO^LRYP!QZ\_OMP^LWTYRP\!Q\L!V_YOP\!ZXQL^^P\!MPWqM!XZO^LRP^!Q\L!V_YOP\!QZ\_O!QZ\!^TO][_YV^P^!QZ\!WP`P\TYR!

LQ!OPY!LQ^LW^P!`L\P!PWWP\!Qo\OTRRq\PW]P!LQ!OPY!LQ^LW^P!^UPYP]^PbOPW]P*!!

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!n\P^]!]VL^^P[WTR^TRP!TYOVZX]^(!OP\!P\!\PR_WP\P^!QZ\!MP^LW^!LNZY^Z]VL^*!!

CMYQWLMINOYhVZVQVOZXWZ[MY!

FP\TZOPLQR\oY]YTYR][Z]^P\!TYO\PRYP^!_YOP\!QZ\[WTR^PW]P\!ZXQL^^P\!XZO^LRYP!TYO^oR^P\!^TW!\P]_W^L^Qq\TYR!T!

PQ^P\QqWRPYOP!\PRY]VLM]n\*!FP\TZOPLQR\oY]YTYR][Z]^P\!XnWP]!^TW!VZ]^[\T]*!!


