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7RXQP_Q!RUZMZ^UQXXQ!UZ^_]`YQZ_Q]!YrXQ^!aQP!Rt]^_Q!UZP]QSZUZS!U!NMXMZOQZ!_UX!W[^_\]U^![S!QR_Q]RtXSQZPQ!_UX!PMS^(

as]PU)!7RXQP_Q!RUZMZ^UQXXQ!UZ^_]`YQZ_Q]!UZP]QSZQ^!`ZPQ]!TQZT[XP^aU^!MZP]Q!_UXS[PQTMaQZPQ]![S!MZPQZ!SsXP)!!

pZP]UZSQ]!U!PMS^as]PUQZ!MR!MRXQP_Q!RUZMZ^UQXXQ!UZ^_]`YQZ_Q]'!PQ]!Q]!WXM^^URUOQ]Q_!^[Y![S![\RdXPQ]!NQ_UZSQX(

^Q]ZQ!R[]!̂ UW]UZS!MR!R]QY_UPUSQ!_]MZ^MW_U[ZQ]'!UZP]QSZQ^!PU]QW_Q!\r!QSQZWM\U_MXQZ)!Er]!PQ!̂ UW]QPQ!_]MZ^MW_U[ZQ]!

]QMXU^Q]Q^'!UZP]QSZQ^!PQ!MWW`Y`XQ]QPQ!sZP]UZSQ]!^[Y!QZ!PQX!MR!W[^_\]U^QZ!R[]!PQ!\rSsXPQZPQ!]QSZ^WMN^\[(

^_Q])!!
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!

CLY[SZHZVWNhXLSYLU!

5X[ZZVMVXZQLULYZL!LSSLX!'ZHI!

8]`__[R[]_VQZQ^_Q!QXXQ]!(_MN![YRM__Q]!XQVQUZP_sS_Q]'!QVQZP[Y^[YW[^_ZUZSQ]![S!QW^_Q]ZQ![YW[^_ZUZSQ])!!

@LZZVVTYgZUPUN!

EQ__[[Y^s_ZUZS![YRM__Q]!T`^XQVQUZP_sS_Q])!;U^^Q!UZP]QSZQ^!U!_MW_!YQP!T`^XQVQ]ZQ!R[]RMXPQ])!!

6HNY\gXKPXLN[SLXPUN!HM!PU\LYZLXPUNYLQLUKVTTL!

;MS^as]PU]QS`XQ]UZS!MR!UZaQ^_Q]UZS^QVQZP[YYQ![YRM__Q]!]QSZ^WMN^r]Q_^!]QS`XQ]UZSQ]!MR!aU]W^[YTQPQZ^!UZ(

aQ^_Q]UZS^QVQZP[YYQ!_UX!PMS^as]PU)!!

4UKXL!LRYZLXUL!VTRVYZUPUNLX!

7ZP]Q!QW^_Q]ZQ![YW[^_ZUZSQ]![YRM__Q]![YW[^_ZUZSQ]'!PQ]!aQP]t]Q]!aU]W^[YTQPQZ^!\]UYs]Q!MW_UaU_Q_Q]'!TQ](

`ZPQ]! X[WMXQ[YW[^_ZUZSQ]'! W[Z_[]T[XP^[YW[^_ZUZSQ]'! ^MXS^R]QYYQZPQ! [YW[^_ZUZSQ]! Ya)! @! \[^_QZ! UZPSr]!

QZPaUPQ]Q!ZQP^W]UaZUZSQ]!MR!_UXS[PQTMaQZPQ]!UZP]QSZQ_!`ZPQ]![Y^s_ZUZS^MW_UaQ])!!

7QLUKVTYVTRVYZUPUNLX!

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

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'!PQ]!UWWQ!Q]![\W]saQ_!PU]QW_Q!T[^!XQVQ]ZQ)!!

BLXYVUHSLVTRVYZUPUNLX!

GQ]^[ZMXQ[YW[^_ZUZSQ]![YRM__Q]!XtZ![S!SMSQ]!^raQX!^[Y![YW[^_ZUZSQ]!_UX!^[OUMX!^UW]UZS'!\QZ^U[ZQ]![)X)!R[]!

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

4M'!VN!ULKYRXP\UPUNLX!

7R(![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]![S!SQZZQYRt]_Q!ZQP^W]UaZUZS^(

_Q^_![S!MR!SQaUZ^_Q]![S!_MN!aQP!^MXS!MR!YM_Q]UQXXQ!MZXsS^MW_UaQ])!!

<UKZgNZLX!HM!RHWPZHSHUKLSL!P!HYYVJPLXLKL!\PXRYVTOLKLX!

@ZP_sS_Q]!MR!WM\U_MXMZPQXQ!U!M^^[OUQ]QPQ!aU]W^[YTQPQ]![YRM__Q]!PQ!U!]QSZ^WMN^r]Q_!Y[P_MSZQ!`PNd__Q]![)X)!

R]M!PQ!QZWQX_Q!M^^[OUQ]QPQ!aU]W^[YTQPQ]!^MY_!R[]_VQZQ^_Q!aQP!MRTsZPQX^Q!MR!WM\U_MXMZPQXQ)!

4UKXL!MPUHUYPLSSL!PUKZgNZLX!

7ZP]Q!RUZMZ^UQXXQ!UZP_sS_Q]!NQ^_r]!MR!]QZ_QUZP_sS_Q]'!ZQ__[W`]^SQaUZ^_Q]!aQP]t]QZPQ!as]PU\M\U]Q]!̂ MY_!S[P_(

St]QX^Q]!`ZPQ]!MO[Z_[^WM__Q[]PZUZSQZ!Ya)!!

4UKXL!MPUHUYPLSSL!VTRVYZUPUNLX!

7ZP]Q!RUZMZ^UQXXQ![YW[^_ZUZSQ]!NQ^_r]!MR!]QZ_Q[YW[^_ZUZSQ]'!ZQ__[W`]^_MN!aQP]t]QZPQ!as]PU\M\U]Q]'!^MY_!

_UXXsS!`ZPQ]!MO[Z_[^WM__Q[]PZUZSQZ!Ya)!!
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DRHZ!

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_[\St]QX^QZ!YQP!

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

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

5HSHUJLU!

?HZLXPLSSL!HUSgNYHRZP\LX!

G][P`W_U[Z^MZXsS![S!YM^WUZQ]!YrXQ^!_UX!W[^_\]U^!YQP!R]MP]MS!MR!MWW`Y`XQ]QPQ!MR(![S!ZQP^W]UaZUZSQ])!!

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

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

7R^W]UaZUZS^S]`ZPXMSQ_! Q]! W[^_\]U^)! ;Q]! R[]Q_MSQ^! XUZQs]Q! MR^W]UaZUZSQ]! NM^Q]Q_! \r! RtXSQZPQ! a`]PQ]UZS! MR!

MW_UaQ]ZQ^!R[]aQZ_QPQ!N]`S^_UPQ]5!

G][P`W_U[Z^MZXsS![S!YM^WUZQ]! .(,0!r]!

DM_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)!!

<U\LYZLXPUNYLQLUKVTTL!

@ZaQ^_Q]UZS^QVQZP[YYQ!YrXQ^!aQP!Rt]^_Q!UZP]QSZUZS!_UX!W[^_\]U^'!PQ]!NQ^_r]!MR!QVQZP[YYQZQ^!WtN^\]U^!_UXXMS_!

QaQZ_`QXXQ!PU]QW_Q!_UXWZd__QPQ!MZ^WMRRQX^Q^[YW[^_ZUZSQ])!<R_Q]RtXSQZPQ![YW[^_ZUZSQ]!_UXXsSSQ^!MZ^WMRRQX^Q^(

^`YYQZ!\r!UZaQ^_Q]UZS^QVQZP[YYQZQ'!Zr]!PQ_!Q]!^MZP^dZXUS_'!M_!MRT[XPQX^QZ!aUX!YQPRt]Q!R]QY_UPUSQ!tW[Z[(

YU^WQ!R[]PQXQ!R[]!aU]W^[YTQPQZ)!7ZP]Q![YW[^_ZUZSQ]!_UX!]Q\M]M_U[Z![S!aQPXUSQT[XPQX^Q!UZP]QSZQ^!U!]Q^`X_M_(

[\St]QX^QZ!aQP!MRT[XPQX^QZ)!!

@ZaQ^_Q]UZS^QVQZP[YYQ!YrXQ^!QR_Q]RtXSQZPQ!_UX!PMS^as]PU'!PQ]!]Q\]s^QZ_Q]Q]!PQ_!NQXtN'!^[Y!PQZ!QZWQX_Q!

QVQZP[Y!aUX!W`ZZQ!̂ sXSQ^!R[]!\r!NMXMZOQPMSQZ!_UX!QZ!̀ MRTsZSUS!WtNQ])!;MS^as]PUQZ![\St]Q^!aQP!MZaQZPQX^Q!

MR!PQZ!MRWM^_NM^Q]QPQ!Y[PQX!̂ [Y!PQZ!NQ]QSZQPQ!WM\U_MXas]PU!MR!PQ!R[]aQZ_QPQ!\QZSQ^_]tYYQ!R]M!PQ!QZWQX_Q!

QVQZP[YYQ)!!

;Q!R[]aQZ_QPQ!\QZSQ^_]tYYQ!_MSQ]!`PSMZS^\`ZW_!U!PQZ!R[]aQZ_QPQ!ZQ__[UZP_VQZUZS!R[]!PQ_!W[YYQZPQ!r]'!

PQ]!_UX\M^^Q^!_UX!QZ!R[]aQZ_Q_!Z[]YMXUZP_VQZUZS)!;Q]!R[]Q_MSQ^!]QS`XQ]UZSQ]!R[]!R[]T[XP'!^[Y!UWWQ!MR^\QVXQ^!U!

Z[]YMXUZP_VQZUZSQZ'!QW^QY\QXaU^!^_t]]Q!]QZ[aQ]UZS^M]NQVPQ]'!_[YSMZS!Q_O)!!

LQP! NQ]QSZUZS! MR! WM\U_MXas]PUQZ! MZaQZPQ^! Q_! MRWM^_W]Ma'! ^[Y! RM^_^s__Q^! R[]! PQ! QZWQX_Q! QVQZP[YYQ! \r!

S]`ZPXMS!MR!SsXPQZPQ!YM]WQP^R[]T[XP!\r!NMXMZOQPMSQZ!R[]!PQZ!\rSsXPQZPQ!QVQZP[Y^_d\Q'!QVQZP[YYQZQ^!

NQXUSSQZTQP'!XQVQ]ZQ^!N[ZU_Q_!Q_O)'!̂ rXQPQ^!M_!MRWM^_W]MaQ_!a`]PQ]Q^!M_!MR^\QVXQ!YM]WQPQ_^!MW_`QXXQ!MRWM^_W]Ma!

\r!_UX^aM]QZPQ!QVQZP[YYQ)!!

@ZaQ^_Q]UZS^QVQZP[YYQ'!PQ]!Q]!ZdQ]TaQ]aQPQ!QXXQ]!PQ]!MR!MZP]Q!r]^MSQ]!UWWQ!Q]!Q_!MZaQZPQXUS_!MRWM^_!_UX!N]`S!

R[]!NQ]QSZUZSQZ'!as]PUMZ^s__Q^!\r!NMSS]`ZP!MR!W[^_\]U^QZ)!!
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pZP]UZSQ]!U!PMS^as]PUQZ!UZP]QSZQ^!U!]Q^`X_M_[\St]QX^QZ)!!

=HWPZHSHUKLSL!P!HYYVJPLXLKL!\PXRYVTOLKLX!

BM\U_MXMZPQXQ!U!M^^[OUQ]QPQ!aU]W^[YTQPQ]!YrXQ^!_UX!W[^_\]U^)!BM\U_MXMZPQXQZQ!ZQP^W]UaQ^!_UX!SQZUZPaUZPUZS^(

as]PU'!TaU^!PQZZQ!Q]!XMaQ]Q!QZP!PQZ!]QSZ^WMN^Ys^^USQ!as]PU)!!

EPSNVKLOH\LUKLX!

JUXS[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!UYtPQSrQX^Q!MR!R[]aQZ_QPQ!_MN)!!

4UKXL!\gXKPWHWPXLX!VN!RHWPZHSHUKLSL!%VTYgZUPUNYHRZP\LX&!

7ZP]Q!as]PU\M\U]Q]![S!WM\U_MXMZPQXQ!UZP]QSZQ_!̀ ZPQ]![Y^s_ZUZS^MW_UaQ]![YRM__Q]!`Z[_Q]QPQ!as]PU\M\U]'!PQ]!

YrXQ^!_UX!W[^_\]U^!\r!NMXMZOQPMSQZ)!!

>PR\PKL!ILOVSKUPUNLX!

CUWaUPQ!NQT[XPZUZSQ]![YRM__Q]!W[Z_MZ_Q!NQT[XPZUZSQ]![S!NMZWUZPQ^_rQZPQ])!!

FKI]ZZL!

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

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

FKYR[KZ!YRHZ!

KP^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![\St]Q^!YQP!`PSMZS^\`ZW_! U!PQZ!

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

9gSK!ZPS!XLHSRXLKPZPUYZPZ[ZZLX!

>sXP!_UX!]QMXW]QPU_UZ^_U_`__Q]!U!R[]Y!MR!\]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]RtXSQZPQ! YrXQ^!

\]U[]U_Q_^SsXP!_UX!MY[]_U^Q]Q_!W[^_\]U^)!;Q__Q!NQ_dPQ]'!M_!R[]^WQXXQZ!YQXXQY!\][aQZ`Q_!aQP!XrZ[\_MSQX^QZ![S!

PQZ!Z[YUZQXXQ!as]PU'!PQ]!^WMX!_UXNMSQNQ_MXQ^'!UZP]QSZQ^!U!]Q^`X_M_[\St]QX^QZ![aQ]!XrZQ\Q]U[PQZ!^[Y!QZ!RUZMZ(

^UQX![YW[^_ZUZS!aQP!MZaQZPQX^Q!MR!PQZ!QRRQW_UaQ!]QZ_Q^!YQ_[PQ)!!

4UKXL!MPUHUYPLSSL!MVXWSPNZLSYLX!

7ZP]Q!RUZMZ^UQXXQ!R[]\XUS_QX^Q]!YrXQ^!_UX!MY[]_U^Q]Q_!W[^_\]U^'!PQ]!^sPaMZXUSaU^!^aM]Q]!_UX!Z[YUZQX!as]PU)!!

?VKZHNUL!MVX[KILZHSPUNLX!MXH!R[UKLX!

D[P_MSZQ!R[]`PNQ_MXUZSQ]!R]M!W`ZPQ]![YRM__Q]!NQXtN'!PQ]!Q]!Y[P_MSQ_!R]M!W`ZPQ]!R[]`P!R[]!XQaQ]UZS^_UP^(

\`ZW_Q_)!

DR]SKPN!VN!ZPSNVKLOH\LUKL!YLSYRHIYYRHZ!

7W_`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_)!!
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BLXPVKLHMNXgUYUPUNYWVYZLX!

GQ]U[PQMRS]sZ^ZUZS^\[^_Q]!UZP]QSZQ_!`ZPQ]!R[]\XUS_QX^Q]![YRM__Q]!Y[P_MSZQ!UZP_sS_Q]!_UX!]Q^`X_M_Rt]UZS!U!

QR_Q]RtXSQZPQ!]QSZ^WMN^r])!GQ]U[PQMRS]sZ^ZUZS^\[^_Q]!YrXQ^!_UX!W[^_\]U^)!


