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D!fhe[ejj`![\b!c\hZXje!ceY`b`Xh\!
GkZ`Xde!H)!LkXjjheZZ_`e!

NJHH<MDJ5!

,)!Khe[ejj`!]`dXdp`Xh`'!ijhkc\dj`!]`dXdp`Xh`!\!lXbeh`!ceY`b`Xh`5!dep`ed\)!|!-)!D!i\hl`p`!\!b\!Xjj`l`j� !
[`!`dl\ij`c\dje)!|!-),)!GX!ZXj\^eh`X!^\d\hXb\)!|!-)-)!D!i\hl`p`!XZZ\iieh`)!|!.)!Ge!ileb^`c\dje![\`!
i\hl`p`!\![\bb\!Xjj`l`j� ![`!`dl\ij`c\dje)!|!.),)!D!ie^^\jj`)!|!.)-)!GxXcY`je!^\e^hX]`Ze![`!ef\hXj`l`(
j� *!v!.).)!Gxe]]\hjX!]keh`!i\[\)!|!.)/)!GX!fhecep`ed\!\! `b!ZebbeZXc\dje!X![`ijXdpX![`!i\hl`p`!\!
Xjj`l`j� ![`!`dl\ij`c\dje!\![`!ijhkc\dj`!]`dXdp`Xh`)!|!.)0)!GX!^\ij`ed\![`!fehjX]e^b`)!|!/)!GX!ZbXii`(
]`ZXp`ed\![\bbX! Zb`\dj\bX!\! `![el\h`![`! ZecfehjXc\dje![\bbx`dj\hc\[`Xh`e)!|!/),)!GX!ZbXii`]`ZX(
p`ed\![\bbX!Zb`\dj\bX)!|!/)-)!D![el\h`![`!ZecfehjXc\dje)!|!/)-),)!Kh`dZ`f`!^\d\hXb`)!|!/)-)-)!GX!
i\fXhXp`ed\!fXjh`ced`Xb\)!|!/)-).)!D!ZedjhXjj`)!|!/)-)/)!GX![`iZ`fb`dX![\bb\!`d]ehcXp`ed`!]ehd`j\!
XbbX!Zb`\dj\bX)!|!/)-)0)!G\!`d]ehcXp`ed`!]ehd`j\![Xb!Zb`\dj\)!|!/)-)1)!G\!i\cfb`]`ZXp`ed`)!|!0)!Gx\(
i\Zkp`ed\![\^b`!eh[`d`!f\h!Zedje![\`!Zb`\dj`)!|!0),)!Kh`dZ`f`!^\d\hXb`)!|!0)-)!GX!fh\ijXp`ed\![\`!
i\hl`p`![`!h`Z\p`ed\!\!jhXic`ii`ed\![`!eh[`d`!\![`!^\ij`ed\![`!fehjX]e^b`)!|!1)!GX!^\ij`ed\![\^b`!
eh[`d`![\`!Zb`\dj`)!|!2)!Bb`!`dZ\dj`l`)!|!3)!GX!h\d[`ZedjXp`ed\)!|!4)!D!hXffehj`!Zed!ZedjhefXhj`!gkX(
b`]`ZXj\)!

)&!;QNENSSJ!GJMBMVJBQJ$!RSQTLFMSJ!GJMBMVJBQJ!F!UBKNQJ!LNCJKJBQJ0!MNVJNMF!

D! j\hc`d`!fhe[ejj`! ]`dXdp`Xh`'! ijhkc\dj`! ]`dXdp`Xh`! \!lXbeh`!ceY`b`Xh`! _Xdde!
kd!fh\Z`ie!i`^d`]`ZXje!^`kh`[`Ze'!Z_\![`]]\h`iZ\![X!Z`�!Z_\!Zeckd\c\dj\!i`!`d(
j\d[\!d\bbX!b\jj\hXjkhX!\Zedec`ZX!\!]`dXdp`Xh`X'!el\!l\d^ede!kiXj`!fhec`iZkX(
c\dj\! f\h! `d[`ZXh\! gkXbi`Xi`! ijhkc\dje! [`h\jje! Xb! jhXi]\h`c\dje! [\bbX! ced\jX!
d\bbe!ifXp`e!$Xii\^d`!YXdZXh`'!ZXhj\![`!Zh\[`je'!\ZZ)%!e!d\b!j\cfe!$[\fei`j`!YXd(
ZXh`'! Xp`ed`'! ckjk`'! eYYb`^Xp`ed`'! \ZZ)%'! effkh\! lebje! Xb! jhXi]\h`c\dje! [\b! h`(
iZ_`e!$Xii`ZkhXp`ed`'!hlVe'!\ZZ)%)!

Dd!fXhj`ZebXh\'! `!fhe[ejj`! ]`dXdp`Xh`!iede![\]`d`j`![XbbxXhj)!,'!ZeccX!,'! b\jj)!
j%'! j)k)])'! `b!gkXb\! ]X! h`\djhXh\! `d! jXb\! ZXj\^eh`X!^b`! ijhkc\dj`! ]`dXdp`Xh`!\!e^d`!
XbjhX!]ehcX![`!`dl\ij`c\dje![`!dXjkhX!]`dXdp`Xh`X'!fh\Z`iXd[e!Z_\!ded!Zeij`jk`(
iZede!fhe[ejj`!]`dXdp`Xh`!`![\fei`j`!YXdZXh`!e!feijXb`!ded!hXffh\i\djXj`![X!ijhk(
c\dj`!]`dXdp`Xh`)!
Db!hXffehje!]hX!fhe[ejj`!]`dXdp`Xh`!\!ijhkc\dj`!]`dXdp`Xh`!� '![kdgk\'![`!^\d\h\!

X!if\Z`\5!^b`!ijhkc\dj`!]`dXdp`Xh`!h`\djhXde'!Z`e� '!d\bbX!f`�!Xcf`X!ZXj\^eh`X![\`!
fhe[ejj`!]`dXdp`Xh`)!
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GX!dep`ed\![`! ijhkc\dj`! ]`dXdp`Xh`! � ! ijXjX! `djhe[ejjX!d\bbxeh[`dXc\dje! `jX(
b`Xde![Xb![)b^i)!-.! bk^b`e!,441'!d)!/,0!$Z)[)!y?\Zh\je!?jgdh^bz%'!Z_\!_X![Xje!
XjjkXp`ed\!XbbX![`h\jj`lX!Zeckd`jXh`X!,+!cX^^`e!,44.'!d)!--'!h\bXj`lX!X`!i\hl`p`!
[`! `dl\ij`c\dje)!NkZZ\ii`lXc\dj\'! bX!dep`ed\!� !ijXjX!ce[`]`ZXjX![Xb![)b^i)!,2!
i\jj\cYh\! -++2'! d)! ,1/'! Z_\! _X! [Xje! XjjkXp`ed\! XbbX! Z)[)! y[`h\jj`lX! G^@C>z!
$yGVg`Zi!^c!@^cVcX^Va!CchigjbZcih!>^gZXi^kZz%)!

Dd!fXhj`ZebXh\'!bxXhj)!,'!ZeccX!-'!j)k)])'!d\bbX!dkelX!]ehckbXp`ed\![\]`d`iZ\!^b`!
ijhkc\dj`!]`dXdp`Xh`'!ijXY`b\d[e!Z_\!h`\djhXde!`d!jXb\!$iejje%ZXj\^eh`X5!V%!`!lXbeh`!
ceY`b`Xh`6!W%!^b`!ijhkc\dj`![\b!c\hZXje!ced\jXh`e6!X%!b\!gkej\![`!eh^Xd`ic`![`!`d(
l\ij`c\dje!Zebb\jj`le![\b!h`ifXhc`e6!Y%!`!ZedjhXjj`![`!efp`ed\'!`!ZedjhXjj`!]`dXdp`X(
h`!X!j\hc`d\!ijXd[Xh[`ppXj`!$� [jijgZ� %'!^b`!� hlVe� '!^b`!XZZeh[`!f\h!iZXcY`!]kjkh`!
[`!jXii`![`!`dj\h\ii\!\!^b`!Xbjh`!ZedjhXjj`![\h`lXj`!Zedd\ii`!X!lXbeh`!ceY`b`Xh`'!lXbk(
j\'!jXii`![`!`dj\h\ii\!e!h\d[`c\dj`'!e!X[!Xbjh`!ijhkc\dj`![\h`lXj`'!`d[`Z`!]`dXdp`Xh`!e!
c`ikh\! ]`dXdp`Xh`\'! Z_\! feiiede! \ii\h\! h\^ebXj`! Zed! Zedi\^dX! ]`i`ZX! [\b! iejje(
ijXdj\!e!XjjhXl\hie!`b!fX^Xc\dje![`![`]]\h\dp`Xb`!`d!ZedjXdj`!$`[\dj`]`ZXY`b`!Zec\!
[\h`lXj`!]`dXdp`Xh`%6!Z%!`!ZedjhXjj`![`!efp`ed\'!`!ZedjhXjj`!]`dXdp`Xh`!X!j\hc`d\!ijXd(
[Xh[`ppXj`!$� [jijgZ� %'!^b`! � hlVe� '!^b`!XZZeh[`!f\h!iZXcY`!]kjkh`![`! jXii`![`! `dj\(
h\ii\!\!^b`!Xbjh`!ZedjhXjj`![\h`lXj`!Zedd\ii`!X!c\hZ`!`b!Zk`!h\^ebXc\dje!Xll`\d\!Xj(
jhXl\hie!`b!fX^Xc\dje![`![`]]\h\dp`Xb`!`d!ZedjXdj`!e!fk�!Xll\d`h\!`d!jXb!ce[e!X!
[`iZh\p`ed\![`!kdX![\bb\!fXhj`'!Zed!\iZbki`ed\![\`!ZXi`!`d!Zk`!jXb\!]XZebj� !Zedi\(
^k\!X!`dX[\cf`c\dje!e!X[!Xbjhe!\l\dje!Z_\![\j\hc`dX!bX!h`iebkp`ed\![\b!ZedjhXj(
je! $h`\djhXdj`! d\bbX! ZXj\^eh`X! [\`! [\h`lXj`! ik! c\hZ`%6! [%! `! ZedjhXjj`! [`! efp`ed\'! `!
ZedjhXjj`!]`dXdp`Xh`!X!j\hc`d\!ijXd[Xh[`ppXj`!$� [jijgZ� %'!^b`!� hlVe� !\!^b`!Xbjh`!Zed(
jhXjj`! [\h`lXj`! Zedd\ii`! X! c\hZ`! `b! Zk`! h\^ebXc\dje! fk�! Xll\d`h\! XjjhXl\hie! bX!
Zedi\^dX![\b!iejjeijXdj\!\!Z_\!iede!d\^ep`Xj`!ik!kd!c\hZXje!h\^ebXc\djXje!\*e!
`d!kd!i`ij\cX!ckbj`bXj\hXb\![`!d\^ep`Xp`ed\!$h`\djhXdj`!d\bbX!ZXj\^eh`X![\`![\h`lXj`!
ik!c\hZ`%6!\%!`!ZedjhXjj`![`!efp`ed\'!`!ZedjhXjj`!]`dXdp`Xh`!X!j\hc`d\!ijXd[Xh[`ppXj`!
$� [jijgZ� %'!^b`!� hlVe� '!`!ZedjhXjj`!X!j\hc`d\!$� [dglVgY� %!\!^b`!Xbjh`!ZedjhXjj`![\h`(
lXj`!Zedd\ii`!X!c\hZ`!`b!Zk`!h\^ebXc\dje!fk�!Xll\d`h\!XjjhXl\hie!bX!Zedi\^dX!]`(
i`ZX![\b! iejjeijXdj\'![`l\hi`![X!gk\bb`! `d[`ZXj`!XbbX! b\jj)! [%'!Z_\!ded!_Xdde!iZef`!
Zecc\hZ`Xb`'!\!Xl\dj`!b\!ZXhXjj\h`ij`Z_\![`!Xbjh`!ijhkc\dj`!]`dXdp`Xh`![\h`lXj`'!Zed(
i`[\hXd[e! |! jhX! bxXbjhe! |! i\! iede! Zecf\diXj`! \[! \i\^k`j`! XjjhXl\hie! ijXdp\! [`!
Zecf\diXp`ed\! h`ZedeiZ`kj\! e! i\! iede! ie^^\jj`! X! h\^ebXh`! h`Z_`Xc`! [`! cXh^`d`!
$h`\djhXdj`!d\bbX!ZXj\^eh`X![\`![\h`lXj`!ik!c\hZ`%6!]%!^b`!ijhkc\dj`![\h`lXj`!f\h!`b!
jhXi]\h`c\dje![\b!h`iZ_`e![`!Zh\[`je!$h`\djhXdj`!d\bbX!ZXj\^eh`X![\`![\h`lXj`![`l\h(
i`%6!^%!`!ZedjhXjj`!]`dXdp`Xh`![`]]\h\dp`Xb`!\'!Z`e� '!`!ZedjhXjj`![`!XZgk`ije!\!l\d[`jX![`!
lXbkjX'!\ijhXd\`!X! jhXdiXp`ed`!Zecc\hZ`Xb`! \! h\^ebXj`!f\h![`]]\h\dpX'!XdZ_\!c\(
[`Xdj\!ef\hXp`ed`![`!h`ddele!XkjecXj`Ze!$Z)[)!ygdaa)dkZgz%!$h`\djhXdj`!d\bbX!ZXj\(
^eh`X![\`!YZg^kVi^!Y^kZgh^%6!_%!`!ZedjhXjj`![`!efp`ed\'!`!ZedjhXjj`!]`dXdp`Xh`!X!j\hc`(
d\!ijXd[Xh[`ppXj`!$� [jijgZ� %'!^b`!� hlVe� '!`!ZedjhXjj`!X!j\hc`d\!ik`!jXii`![x`dj\h\i(
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i\! \! Xbjh`! ZedjhXjj`! [\h`lXj`! Zedd\ii`! X! lXh`XY`b`! Zb`cXj`Z_\'! jXh`]]\! [`! jhXifehje'!
gkej\![`!\c`ii`ed\'!jXii`![`!`d]bXp`ed\!e!Xbjh\!ijXj`ij`Z_\!\Zedec`Z_\!k]]`Z`Xb`'!`b!
Zk`! h\^ebXc\dje! Xll`\d\! XjjhXl\hie! `b! fX^Xc\dje![`! [`]]\h\dp`Xb`! `d! ZedjXdj`! e!
fk�!Xll\d`h\!`d!jXb!ce[e!X![`iZh\p`ed\![`!kdX![\bb\!fXhj`'!Zed!\iZbki`ed\![\`!ZXi`!
`d!Zk`!jXb\!]XZebj� !Zedi\^k\!X!`dX[\cf`c\dje!e!X[!Xbjhe!\l\dje!Z_\![\j\hc`dX!bX!
h`iebkp`ed\![\b!ZedjhXjje'!dedZ_� !^b`!Xbjh`!ZedjhXjj`![\h`lXj`!Zedd\ii`!X!Y\d`'![`h`j(
j`'! eYYb`^_`'! `d[`Z`! \! c`ikh\'! [`l\hi`! [X! gk\bb`! `d[`ZXj`! Xbb\! b\jj\h\! fh\Z\[\dj`'!
Xl\dj`!b\!ZXhXjj\h`ij`Z_\![`!Xbjh`!ijhkc\dj`!]`dXdp`Xh`![\h`lXj`'!Zedi`[\hXd[e!|!jhX!
bxXbjhe!|!i\!iede!d\^ep`Xj`!ik!kd!c\hZXje!h\^ebXc\djXje!e!`d!kd!i`ij\cX!ckbj`bX(
j\hXb\![`!d\^ep`Xp`ed\'!i\!iede!Zecf\diXj`!\[!\i\^k`j`!XjjhXl\hie!ijXdp\![`!Zec(
f\diXp`ed\!h`ZedeiZ`kj\!e!i\!iede!ie^^\jj`!X!h\^ebXh`!h`Z_`Xc`![`!cXh^`d`!$h`\d(
jhXdj`!d\bbX!ZXj\^eh`X![\`![\h`lXj`![`l\hi`%)!
>ec\!fh\Z`iXje![Xb! ikZZ\ii`le!ZeccX!/'! iede!Xbjh\i�! ijhkc\dj`! ]`dXdp`Xh`!

jXbkd\! ef\hXp`ed`! ik!lXbkj\! $gk\bb\! `d[`l`[kXj\! [Xb!H`d`ijhe! [\bbx\Zedec`X! \!
[\bb\!]`dXdp\'!Zed!h\^ebXc\dje!X[ejjXje!i\dj`j\!bX!=XdZX![xDjXb`X!\!bX!>edieY%'!
c\djh\!ded!be!iede!`!c\pp`![`!fX^Xc\dje)!
GX!dep`ed\![`!ijhkc\dj`!]`dXdp`Xh`!|!gk`d[`!|!� !yZ_`kiXz![Xb!fkdje![`!l`ijX!

ijXj`Ze'!`d!gkXdje!i`X!bX![`h\jj`lX'!i`X!`b!j)k)])!]ehckbXde!kd!\b\dZe!Y\d!fh\Z`ie6!
[`l\hie!� ! `b![`iZehie!ikb!f`Xde![`dXc`Ze'!^`XZZ_� ! bxXhj)!,3'!ZeccX!0'! b\jj)!V%'!
j)k)])'!ijXY`b`iZ\!Z_\!`b!H`d`ijhe![\bbx\Zedec`X!\![\bb\!]`dXdp\'!Zed!h\^ebXc\dje!
X[ejjXje!i\dj`j\!bX!=XdZX![xDjXb`X!\!bX!>edieY!fk�!`d[`l`[kXh\!|!Xb!]`d\![`!j\d\h!
Zedje![\bbx\lebkp`ed\![\`!c\hZXj`!]`dXdp`Xh`!\![\bb\!dehc\![`!X[XjjXc\dje!ijX(
Y`b`j\![Xbb\!Xkjeh`j� !Zeckd`jXh`\!|!dkel\!ZXj\^eh`\![`!ijhkc\dj`!]`dXdp`Xh`)!
?Xbbx\b\dZXp`ed\! [\^b`! ijhkc\dj`! ]`dXdp`Xh`! � ! X^\leb\! [\ikc\h\! Z_\! ]hX!

ij\ii`!\!`!lXbeh`!ceY`b`Xh`!ikii`ij\!XdXbe^e!hXffehje![`!^\d\h\!X!if\Z`\'!d\b!i\d(
ie! Z_\! `! lXbeh`!ceY`b`Xh`! Zeij`jk`iZede!kdX! if\Z`\![`! ijhkc\dj`! ]`dXdp`Xh`! \!|!
gk`d[`!|!kdX!hjW(if\Z`\![`!fhe[ejj`!]`dXdp`Xh`)!
GX!dep`ed\![`!lXbeh`!ceY`b`Xh`!� !Zedj\dkjX!d\b!fh\Z\[\dj\!ZeccX!,(W^h![\b(

be!ij\iie!Xhj)!,!$`djhe[ejje!Zm!cdkd![Xb!^`� !Z`jXje![)b^i)!d)!,1/*-++2%'! `b!gkXb\!
fh\l\[\!Z_\!f\h!ylXbeh`!ceY`b`Xh`z!i`!`dj\d[ede!ZXj\^eh`\![`!lXbeh`!Z_\!feiie(
de!\ii\h\!d\^ep`Xj`!d\b!c\hZXje![\`!ZXf`jXb`'!gkXb`!X[!\i\cf`e5!V%!b\!Xp`ed`![`!
ieZ`\j� !\!^b`!Xbjh`!j`jeb`!\gk`lXb\dj`!X[!Xp`ed`![`!ieZ`\j� '![`!eVgicZgh]^e!e![`!Xbjh`!
ie^^\jj`!\!`!Z\hj`]`ZXj`![`![\fei`je!Xp`edXh`e6!W%!b\!eYYb`^Xp`ed`!\!^b`!Xbjh`!j`jeb`!
[`![\Y`je'!Zecfh\i`!`!Z\hj`]`ZXj`![`![\fei`je!h\bXj`l`!X!jXb`!j`jeb`6!X%!gkXbi`Xi`!Xbjhe!
j`jebe!dehcXbc\dj\!d\^ep`Xje'!Z_\!f\hc\jj\![`!XZgk`i`h\!e![`!l\d[\h\!`!lXbeh`!
ceY`b`Xh`!`d[`ZXj`!Xbb\!fh\Z\[\dj`!b\jj\h\6!Y%!gkXbi`Xi`!Xbjhe!j`jebe!Z_\!ZecfehjX!
kd!h\^ebXc\dje!`d!ZedjXdj`'![\j\hc`dXje!Zed!h`]\h`c\dje!X`!lXbeh`!ceY`b`Xh`!`d(
[`ZXj`!Xbb\!fh\Z\[\dj`!b\jj\h\'!X!lXbkj\'!X!jXii`![`!`dj\h\ii\'!X!h\d[`c\dj`'!X!c\h(
Z`'!X!`d[`Z`!e!X!c`ikh\)!

?efe!Xl\h\![\b`d\Xje!bxXcY`je![\]`d`jeh`e'!eZZehh\!|!i`d![X!ikY`je!|!iejjeb`(
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d\Xh\!Z_\!^b`!ijhkc\dj`!]`dXdp`Xh`!Zeij`jk`iZede!e^^\jje![\`!i\hl`p`!\!$[\bb\%!Xj(
j`l`j� ![`!`dl\ij`c\dje)!

*&!7!RFQUJVJ!F!KF!BSSJUJS]!EJ!JMUFRSJLFMSN!

*&)&!8B!DBSFHNQJB!HFMFQBKF!

D!i\hl`p`!\!b\!Xjj`l`j� ![`!`dl\ij`c\dje!Zecfh\d[ede!kdX!i\h`\![`!Xjj`l`j� '!fh\(
Z`iXc\dj\!`d[`l`[kXj\)!Dd!fXhj`ZebXh\'!X!dehcX![\bbxXhj)!,'!ZeccX!0'!j)k)])!$ce(
[`]`ZXje![Xb!^`� !Z`jXje![)b^i)!d)!,1/*-++2%'!h`\djhXde!]hX!`!i\hl`p`!\!$b\%!Xjj`l`j� ![`!
`dl\ij`c\dje!|!gkXd[e!_Xdde!f\h!e^^\jje!ijhkc\dj`!]`dXdp`Xh`!|!b\!i\^k\dj`!ZX(
j\^eh`\![`!ef\hXp`ed`5!V%!bX!d\^ep`Xp`ed\!f\h!Zedje!fhefh`e6!W%!bx\i\Zkp`ed\![`!
eh[`d`!f\h!Zedje![\`!Zb`\dj`6!X%!bX!iejjeiZh`p`ed\!\*e!`b!ZebbeZXc\dje!Zed!Xiikd(
p`ed\!X!]\hce!ell\he!Zed!Xiikdp`ed\![`!^XhXdp`X!d\`!Zed]hedj`![\bbx\c`jj\dj\!
$h`\djhXdj`!d\bbX!ZXj\^eh`X![\`!i\hl`p`![`!ZebbeZXc\dje%6!X)W^h%! `b!ZebbeZXc\dje!
i\dpX! Xiikdp`ed\! X! ]\hce!d� ! Xiikdp`ed\![`! ^XhXdp`X! d\`! Zed]hedj`! [\bbx\c`j(
j\dj\!$h`\djhXdj`!d\bbX!ZXj\^eh`X![\`!i\hl`p`![`!ZebbeZXc\dje%6!Y%!bX!^\ij`ed\![`!
fehjX]e^b`6!Z%!bX!h`Z\p`ed\!\!bX!jhXic`ii`ed\![`!eh[`d`6![%!bX!Zedikb\dpX!`d!cXj\(
h`X![`!`dl\ij`c\dj`6!\%!bX!^\ij`ed\![`!i`ij\c`!ckbj`bXj\hXb`![`!d\^ep`Xp`ed\)!
K\h!d\^ep`Xp`ed\!f\h!Zedje!fhefh`e!i`!`dj\d[\!bxXjj`l`j� ![`!XZgk`ije!\!l\d[`jX!

[`!ijhkc\dj`!]`dXdp`Xh`'!`d!ZedjhefXhj`jX![`h\jjX!\!`d!h\bXp`ed\!X!eh[`d`![\`!Zb`\dj`'!
dedZ_� !bxXjj`l`j� ![`!bVg`Zi!bV`Zg!$fhefh`X![\b!ie^^\jje!Z_\!i`!fhefed\!ik`!c\h(
ZXj`!h\^ebXc\djXj`!\!ik`!i`ij\c`!ckbj`bXj\hXb`![`!d\^ep`Xp`ed\'!ik!YXi\!Zedj`dkX'!
Zec\![`ifeije!X!d\^ep`Xh\!`d!ZedjhefXhj`jX![`h\jjX!XZgk`ijXd[e!\!l\d[\d[e!ijhk(
c\dj`!]`dXdp`Xh`!X`!fh\pp`![X!\iie![\]`d`j`%)!PdX!fXhj`ZebXh\!ce[Xb`j� ![`!d\^ep`X(
p`ed\!f\h! Zedje!fhefh`e! � ! gk\bbX! ilebjX! [Xb! Z)[)! y`dj\hdXb`ppXjeh\! i`ij\cXj`Zez'!
Z`e� ![Xb!ie^^\jje!Z_\!`d!ce[e!eh^Xd`ppXje'!]h\gk\dj\!\!i`ij\cXj`Ze!d\^ep`X!f\h!
Zedje!fhefh`e!\i\^k\d[e!^b`!eh[`d`![\b!Zb`\dj\!Xb![`!]keh`![`!kd!c\hZXje!h\^ebX(
c\djXje!e![`!kd!i`ij\cX!ckbj`bXj\hXb\![`!d\^ep`Xp`ed\6!\iie!hXffh\i\djX!kdX!i\[\!
[`!\i\Zkp`ed\![\^b`!eh[`d`!$Z)[)!yigVY^c\!kZcjZz%!Xbj\hdXj`lX!h`if\jje!X`!c\hZXj`!
h\^ebXc\djXj`!\!X`!i`ij\c`!ckbj`bXj\hXb`![`!d\^ep`Xp`ed\!$l)!^c[gV%)!

M`\djhX'!`dl\Z\'!d\bbxXcY`je![\bbX!^\ij`ed\![`!fehjX]e^b`!bX!^\ij`ed\!|!ik!YX(
i\![`iZh\p`edXb\!\!`d[`l`[kXb`ppXjX!|![`!fehjX]e^b`![`!`dl\ij`c\dje!Z_\!`dZbk[e(
de! kde! e! f`�! ijhkc\dj`! ]`dXdp`Xh`! \! d\bbxXcY`je! [`! kd!cXd[Xje! Zed]\h`je! [X`!
Zb`\dj`)!

GX! h`Z\p`ed\!\! jhXic`ii`ed\![`! eh[`d`! hXZZ_`k[\!|!ebjh\! XbbxXjj`l`j� ! [`! h`Z\(
p`ed\!\!jhXic`ii`ed\![`!eh[`d`!|!XdZ_\!gk\bbX!Zedi`ij\dj\!d\b!c\jj\h\!`d!ZedjXj(
je![k\!e!f`�!`dl\ij`jeh`'!h\d[\d[e!Zei�!feii`Y`b\!bX!ZedZbki`ed\![`!kdxef\hXp`e(
d\!]hX!behe!$c\[`Xp`ed\%)!
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GX!Zedikb\dpX!`d!cXj\h`X![`!`dl\ij`c\dj`!Zecfh\d[\!bX!fh\ijXp`ed\![`!hXZ(
ZecXd[Xp`ed`!f\hiedXb`ppXj\!X!kd!Zb`\dj\'![`\jhe!ikX!h`Z_`\ijX!e!f\h!`d`p`Xj`lX!
[\b!fh\ijXjeh\![\b!i\hl`p`e'!h`^kXh[e!X!kdX!e!f`�!ef\hXp`ed`!h\bXj`l\!X[!kd![\(
j\hc`dXje!ijhkc\dje!]`dXdp`Xh`e)!GX!hXZZecXd[Xp`ed\!� !f\hiedXb`ppXjX!gkXd[e!
� !fh\i\djXjX!Zec\!X[XjjX!f\h!`b!Zb`\dj\!e!� !YXiXjX!ikbbX!Zedi`[\hXp`ed\![\bb\!ZX(
hXjj\h`ij`Z_\![\b!Zb`\dj\6!Xb!ZedjhXh`e'!ded! � !f\hiedXb`ppXjX!i\!l`\d\![`]]kiX!Xb!
fkYYb`Ze!c\[`Xdj\!ZXdXb`![`![`ijh`Ykp`ed\)!

Dd]`d\'!f\h!^\ij`ed\![`!i`ij\c`!ckbj`bXj\hXb`![`!d\^ep`Xp`ed\!i`!`dj\d[\!bX!^\(
ij`ed\![`!i`ij\c`!ckbj`bXj\hXb`!Z_\!Zedi\djede!bx`dZedjhe'!Xb!behe!`dj\hde!\[!`d!
YXi\!X!h\^eb\!ded![`iZh\p`edXb`'![`!`dj\h\ii`!ckbj`fb`![`!XZgk`ije!\![`!l\d[`jX![`!
j\hp`'!h\bXj`l`!X!ijhkc\dj`!]`dXdp`Xh`)!
<dZ_\!i\!`!i\hl`p`!\!$b\%!Xjj`l`j� ![`!`dl\ij`c\dje!Zeij`jk`iZede!|![Xb!fkdje![`!

l`ijX!ijXj`Ze!|!kd!`di`\c\!yZ_`kiez'!jkjjXl`X!|![Xb!fkdje![`!l`ijX![`dXc`Ze!|!bX!
h\bXj`lX! dep`ed\! � ! ie^^\jjX! X! ce[`]`ZXp`ed`! \! `dj\^hXp`ed`)! Dd]Xjj`'! bxXhj)! ,3'!
ZeccX!0'!j)k)])'!fh\l\[\!Z_\!`b!H`d`ijhe![\bbx\Zedec`X!\![\bb\!]`dXdp\'!Zed!h\(
^ebXc\dje! X[ejjXje! i\dj`j\! bX!=XdZX![xDjXb`X! \! bX!>edieY!fk�! `d[`l`[kXh\'! Xb!
]`d\![`!j\d\h!Zedje![\bbx\lebkp`ed\![\`!c\hZXj`!]`dXdp`Xh`!\![\bb\!dehc\![`!X[Xj(
jXc\dje!ijXY`b`j\![Xbb\!Xkjeh`j� !Zeckd`jXh`\'!dkel`!i\hl`p`!\!Xjj`l`j� ![`!`dl\ij`(
c\dje!\!dkel`!i\hl`p`!XZZ\iieh`!$l)!^c[gV%'!`d[`ZXd[e!gkXb`!ie^^\jj`!iejjefeij`!X!
]ehc\![`!l`^`bXdpX!fhk[\dp`Xb\!feiiede!\i\hZ`jXh\!`!dkel`!i\hl`p`!\!Xjj`l`j� )!

*&*&!7!RFQUJVJ!BDDFRRNQJ!

GX! dep`ed\! [`! i\hl`p`! XZZ\iieh`! � ! Zedj\dkjX! d\bbxXhj)! ,'! ZeccX! 1'! j)k)])!
$ce[`]`ZXje![Xb!^`� !Z`jXje![)b^i)!d)!,1/*-++2%'!`b!gkXb\!l`!h`Zecfh\d[\5!V%!bX!
Zkije[`X!\!bxXcc`d`ijhXp`ed\![`!ijhkc\dj`!]`dXdp`Xh`!\!h\bXj`l`!i\hl`p`!Zedd\i(
i`6!W%!bX!beZXp`ed\![`!ZXii\jj\![`!i`Zkh\ppX6!X%!bX!ZedZ\ii`ed\![`!]`dXdp`Xc\dj`!
X^b`! `dl\ij`jeh`! f\h! Zedi\dj`h\! behe! [`! \]]\jjkXh\! kdxef\hXp`ed\! h\bXj`lX! X!
ijhkc\dj`!]`dXdp`Xh`'!d\bbX!gkXb\! `dj\hl`\d\!`b!ie^^\jje!Z_\!ZedZ\[\!`b!]`dXd(
p`Xc\dje6!Y%!bX!Zedikb\dpX!Xbb\!`cfh\i\!`d!cXj\h`X![`!ijhkjjkhX!]`dXdp`Xh`X'![`!
ijhXj\^`X!`d[kijh`Xb\!\![`!gk\ij`ed`!Zedd\ii\'!dedZ_� !bX!Zedikb\dpX!\!`!i\hl`p`!
ZedZ\hd\dj`! b\! ZedZ\djhXp`ed`! \! bxXZgk`ije! [`! `cfh\i\6! Z%! `! i\hl`p`! Zedd\ii`!
Xbbx\c`ii`ed\! e! Xb! ZebbeZXc\dje! [`! ijhkc\dj`! ]`dXdp`Xh`'! `l`! Zecfh\iX!
bxeh^Xd`ppXp`ed\!\!bX!Zeij`jkp`ed\![`!Zediehp`![`!^XhXdp`X!\!ZebbeZXc\dje6! [%!
bX!h`Z\hZX!`d!cXj\h`X![`!`dl\ij`c\dj`'!bxXdXb`i`!]`dXdp`Xh`X!e!Xbjh\!]ehc\![`!hXZ(
ZecXd[Xp`ed\!^\d\hXb\!h`^kXh[Xdj`!ef\hXp`ed`!h\bXj`l\!X!ijhkc\dj`!]`dXdp`Xh`6!
\%! bx`dj\hc\[`Xp`ed\! `d! ZXcY`'! gkXd[e! Zebb\^XjX! XbbX! fh\ijXp`ed\! [`! i\hl`p`!
[x`dl\ij`c\dje6!\)W^h%! b\!Xjj`l`j� !\! `!i\hl`p`! `d[`l`[kXj`!Zed!h\^ebXc\dje![\b!
H`d`ijhe![\bbx\Zedec`X!\![\bb\!]`dXdp\'!i\dj`j\!bX!=XdZX![xDjXb`X!\!bX!>edieY'!



%(*"-393<<7!21!2076753/!1244@35892;/!

'(-)*),+,!).$"#%!

\! Zedd\ii`! XbbX! fh\ijXp`ed\! [`! i\hl`p`! [`! `dl\ij`c\dje! e! XZZ\iieh`! Xl\dj`! X[!
e^^\jje!ijhkc\dj`![\h`lXj`)!

+&!8N!RUNKHJLFMSN!EFJ!RFQUJVJ!F!EFKKF!BSSJUJS]!EJ!JMUFRSJLFMSN!

+&)&!7!RNHHFSSJ!

>ec\!iXdZ`je![XbbxXhj)!,3! j)k)])'! bx\i\hZ`p`e!fhe]\ii`edXb\!d\`!Zed]hedj`![\b!
fkYYb`Ze![\`!i\hl`p`!\![\bb\!Xjj`l`j� ![`!`dl\ij`c\dje!� !h`i\hlXje!Xbb\!`cfh\i\![`!
`dl\ij`c\dje!\!Xbb\!YXdZ_\)!Dd!fXhj`ZebXh\'!b\!`cfh\i\![`!`dl\ij`c\dje!Z_\!fei(
iede!fh\ijXh\!XbZkd\!i\hl`p`!\!Xjj`l`j� ![`!`dl\ij`c\dje!iede5!|!b\!ieZ`\j� ![`!^\(
ij`ed\![\b!h`ifXhc`e'!Z_\!feiiede!fh\ijXh\!fhe]\ii`edXbc\dj\!d\`!Zed]hedj`![\b!
fkYYb`Ze!`!i\hl`p`!fh\l`ij`![Xbb\!b\jj)!Y%!\[![%![\bbxXhj)!,!j)k)])'!Xb!ZeccX!0'!ebjh\!
Xb!i\hl`p`e!fh\l`ije![XbbX!b\jj)!Z%![\b!ZeccX!0![\b!ik[[\jje!Xhj)'!gkXbehX!Xkje(
h`ppXj\! X! fh\ijXh\! `b! i\hl`p`e! [`! ^\ij`ed\! [`! ]ed[`! [`! `dl\ij`c\dje! Xbj\hdXj`l`!
$Z)[)! yA)D)<)z%6! |! b\! ieZ`\j� ! [`! ^\ij`ed\!P@'! Z_\! feiiede! fh\ijXh\! fhe]\ii`e(
dXbc\dj\!d\`!Zed]hedj`![\b!fkYYb`Ze!`!i\hl`p`!fh\l`ij`![Xbb\!b\jj)!Y%!\[![%![\bbxXhj)!
,'!ZeccX!0'!j)k)])'!gkXbehX!Xkjeh`ppXj\!d\bbe!NjXje!c\cYhe![xeh`^`d\6!|!^b`!`d(
j\hc\[`Xh`!]`dXdp`Xh`!`iZh`jj`!d\bbx\b\dZe!fh\l`ije![XbbxXhj)!,+2!j)k)Y)'!Z_\!feiie(
de!\i\hZ`jXh\!fhe]\ii`edXbc\dj\!d\`!Zed]hedj`![\b!fkYYb`Ze'!d\`!ZXi`!\!Xbb\!Zed(
[`p`ed`! ijXY`b`j\! [XbbX!=XdZX![xDjXb`X'! i\dj`jX! bX!>edieY'! `! i\hl`p`! \! b\! Xjj`l`j� !
fh\l`ij`![Xbb\! b\jj)!V%!\!W%![\bbxXhj)!,'!ZeccX!0'! j)k)])'! b`c`jXjXc\dj\!X^b`!ijhk(
c\dj`!]`dXdp`Xh`![\h`lXj`'!dedZ_� !`!i\hl`p`!fh\l`ij`![Xbb\!b\jj)!X%!\!X)W^h%!i\cfh\!
[\b!ZeccX!0![\bbxXhj)!,!j)k)])6!|!b\!ieZ`\j� ![`!^\ij`ed\![`!c\hZXj`!h\^ebXc\djXj`'!
Z_\!feiiede!\ii\h\!XY`b`jXj\!X!ileb^\h\!bxXjj`l`j� ![`!Zk`!Xbb\!b\jj)!\%![\bbxXhj)!,'!
ZeccX!0'!j)k)])6!|!b\!ieZ`\j� ![`!`dj\hc\[`Xp`ed\!ceY`b`Xh\'!Z_\!feiiede!fh\ijX(
h\!fhe]\ii`edXbc\dj\!d\`!Zed]hedj`![\b!fkYYb`Ze!`!i\hl`p`!XZZ\iieh`!\!Xbjh\!Xjj`(
l`j� !]`dXdp`Xh`\'!dedZ_� !Xjj`l`j� !Zedd\ii\!e!ijhkc\djXb`)!
<dZ_\!`d!gk\ije!ZXie!bX!ZXj\^eh`X!� !y[`dXc`ZXz)!Dd]Xjj`'!`b!ikZZ\ii`le!Zec(

cX!0!ijXY`b`iZ\!Z_\!`b!H`d`ijhe![\bbx\Zedec`X!\![\bb\!]`dXdp\'!Zed!h\^ebXc\dje!
X[ejjXje!i\dj`j\!bX!=XdZX![xDjXb`X!\!bX!>edieY5!V%!fk�!`d[`l`[kXh\'!Xb!]`d\![`!j\(
d\h!Zedje![\bbx\lebkp`ed\![\`!c\hZXj`!]`dXdp`Xh`!\![\bb\!dehc\![`!X[XjjXc\dje!
ijXY`b`j\! [Xbb\! Xkjeh`j� ! Zeckd`jXh`\'! dkel\! ZXj\^eh`\! [`! ijhkc\dj`! ]`dXdp`Xh`'!
dkel`! i\hl`p`! \! Xjj`l`j� ! [`! `dl\ij`c\dje! \! dkel`! i\hl`p`! XZZ\iieh`'! `d[`ZXd[e!
gkXb`!ie^^\jj`!iejjefeij`!X!]ehc\![`!l`^`bXdpX!fhk[\dp`Xb\!feiiede!\i\hZ`jXh\!`!
dkel`!i\hl`p`!\!Xjj`l`j� 6!W%![\l\!X[ejjXh\!b\!dehc\![`!XjjkXp`ed\!\![`!`dj\^hXp`e(
d\![\bb\!h`i\hl\![`!Xjj`l`j� '!d\b!h`if\jje![\bb\![`ifei`p`ed`!Zeckd`jXh`\)!

Ddebjh\'!bxXhj)!,3(W^h!j)k)])!fh\l\[\!Z_\!jXb\!h`i\hlX![`!Xjj`l`j� !$h\bXj`lX!X`!i\h(
l`p`!\!Xbb\!Xjj`l`j� ![`!`dl\ij`c\dje%!ded!fh\^`k[`ZX!bX!feii`Y`b`j� !f\h!b\!f\hied\!
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]`i`Z_\'!`d!feii\iie![\`!h\gk`i`j`![`!fhe]\ii`edXb`j� '!edehXY`b`j� '!`d[`f\d[\dpX!\!
fXjh`ced`Xb`!|!ijXY`b`j`!Zed!h\^ebXc\dje!X[ejjXje![Xb!H`d`ijhe![\bbx\Zedec`X!\!
[\bb\! ]`dXdp\'! i\dj`j\! bX! =XdZX! [xDjXb`X! \! bX! >edieY'! \[! `iZh`jj\! d\bbxXbYe! [\`!
Zedikb\dj`!]`dXdp`Xh`!$ik!Zk`!l)!^c[gV%!|![`!fh\ijXh\!bX!Zedikb\dpX!`d!cXj\h`X![`!
`dl\ij`c\dj`'!i\dpX![\j\d\h\!iecc\![`![\dXhe!e!ijhkc\dj`!]`dXdp`Xh`![`!f\hj`(
d\dpX![\`!Zb`\dj`)!
<!jXb\!]`d\!� !ijXje!`ij`jk`je!bxXbYe![\bb\!f\hied\!]`i`Z_\!Zedikb\dj`!]`dXdp`Xh`'!

XbbX! Zk`! j\dkjX! fhell\[\! kd! eh^Xd`ice! Zecfeije! [X! kd! fh\i`[\dj\! \! gkXjjhe!
c\cYh`'![`!Zk`![k\!`d!hXffh\i\djXdpX![\^b`!`iZh`jj`!Z_\!b`![\i`^dXde!i\Zed[e!b\!
ce[Xb`j� ! ]`iiXj\! d\bbe! ijXjkje! [\bbxeh^Xd`ice'! dec`dXj`! jkjj`! Zed! [\Zh\je! [\b!
H`d`ijhe![\bbx\Zedec`X!\![\bb\!]`dXdp\)!D!c\cYh`![\bbxeh^Xd`ice!iede!`d[`l`(
[kXj`!jhX!f\hied\![`!ZecfhelXj\!fhe]\ii`edXb`j� !\!Zecf\j\dpX!`d!cXj\h`\!]`dXd(
p`Xh`\'!^`kh`[`Z_\!\[!\Zedec`Z_\)!
D!h\gk`i`j`![`!fhe]\ii`edXb`j� !f\h!bx`iZh`p`ed\!d\bbxXbYe![\lede!\ii\h\!XZZ\h(

jXj`!ikbbX!YXi\![`!h`^ehei`!Zh`j\h`!lXbkjXj`l`'!Z_\! j\d^Xde!Zedje![\bbX!fh\^h\iiX!
\if\h`\dpX!fhe]\ii`edXb\'!lXb`[Xc\dj\![eZkc\djXjX'!ell\he!ikbbX!YXi\![`!fhel\!
lXbkjXj`l\)!

<dZehX'!bxXhj)!,3(iZg!j)k)])!ijXY`b`iZ\!Z_\!|!X![\Zehh\h\![Xb!,�!ejjeYh\!-++4!|!
bX!h`i\hlX![`!Xjj`l`j� ![`!Zk`!iefhX!$h\bXj`lX!X`!i\hl`p`!\!Xbb\!Xjj`l`j� ![`!`dl\ij`c\d(
je%!ded!fh\^`k[`ZX!bX!feii`Y`b`j� !f\h!b\!ieZ`\j� !Zeij`jk`j\!`d!]ehcX![`!ieZ`\j� !f\h!
Xp`ed`!e!ieZ`\j� !X!h\ifediXY`b`j� !b`c`jXjX'!`d!feii\iie![\`!h\gk`i`j`!fXjh`ced`Xb`!
\![`! `d[`f\d[\dpX!ijXY`b`j`!Zed!h\^ebXc\dje!X[ejjXje![Xb!H`d`ijhe![\bbx\Zede(
c`X!\![\bb\!]`dXdp\'!i\dj`j\!bX!=XdZX![xDjXb`X!\!bX!>edieY'![`!fh\ijXh\!bX!Zedik(
b\dpX!`d!cXj\h`X![`!`dl\ij`c\dj`'!i\dpX![\j\d\h\!iecc\![`![\dXhe!e!ijhkc\dj`!
]`dXdp`Xh`![`!f\hj`d\dpX![\`!Zb`\dj`)!<!jXb\!]`d\'!`b!H`d`ijhe![\bbx\Zedec`X!\![\b(
b\!]`dXdp\'!i\dj`j\!bX!=XdZX![xDjXb`X!\!bX!>edieY'!fk�!fh\l\[\h\!`b!feii\iie'![X!
fXhj\! [\^b`! \ifed\dj`! Xp`\d[Xb`'! [\`! h\gk`i`j`! [`! fhe]\ii`edXb`j� '! edehXY`b`j� ! \!
`d[`f\d[\dpX)!<! jXb\!fhefei`je'! d\bbxXbYe! iefhX! Z`jXje'! � ! `ij`jk`jX!kdX! i\p`ed\!
[\[`ZXjX!Xbb\!ieZ`\j� ![`!Zedikb\dpX!]`dXdp`Xh`X)!

+&*&!8XBLCJSN!HFNHQBGJDN!EJ!NOFQBSJUJS]!

LkXdje!XbbxXcY`je!^\e^hX]`Ze!Xbbx`dj\hde![\b!gkXb\!feiiede!\ii\h\!fh\ijXj`!`!
i\hl`p`! \! b\! Xjj`l`j� ! [`! `dl\ij`c\dje'! bxXhj)! -0! j)k)])! ijXY`b`iZ\! Z_\! b\! N`c! \! b\!
YXdZ_\! `jXb`Xd\! Xkjeh`ppXj\! Xbbx\i\hZ`p`e![\`! i\hl`p`! \! Xjj`l`j� ! [`! d\^ep`Xp`ed\!
f\h!Zedje!fhefh`e!\![`!\i\Zkp`ed\![`!eh[`d`!f\h!Zedje![\`!Zb`\dj`!feiiede!ef\hX(
h\!d\`!c\hZXj`!h\^ebXc\djXj`!`jXb`Xd`'!d\`!c\hZXj`!Zeckd`jXh`!\!d\`!c\hZXj`!\n(
jhXZeckd`jXh`!h`ZedeiZ`kj`![XbbX!>edieY!X`!i\di`![\bbxXhj)!12)!Ddebjh\'!b\!`cfh\i\!
[`! `dl\ij`c\dje! Zeckd`jXh`\! \[! \njhXZeckd`jXh`\! \! b\! YXdZ_\! Zeckd`jXh`\! \[!
\njhXZeckd`jXh`\!Xkjeh`ppXj\!Xbbx\i\hZ`p`e![\`!c\[\i`c`!i\hl`p`!\!Xjj`l`j� !fei(
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iede!ef\hXh\!d\`!c\hZXj`!h\^ebXc\djXj`!`jXb`Xd`)!Keiiede!|!Xbjh\i�!|!XZZ\[\h\!X`!
c\hZXj`! h\^ebXc\djXj`'! j\dkje! Zedje![\bb\! h\^eb\! X[ejjXj\![XbbX! ieZ`\j� ! [`! ^\(
ij`ed\'!ie^^\jj`![`l\hi`!Xbb\!i\^k\dj`!Zed[`p`ed`5!^%![\lede!ie[[`i]Xh\!`!h\gk`i`j`!
[`!edehXY`b`j� !\!fhe]\ii`edXb`j� 6!^^%![\lede![`ifehh\![`!kd!b`l\bbe!ik]]`Z`\dj\![`!
Zecf\j\dpX!\!ZXfXZ`j� ![`!d\^ep`Xp`ed\6!^^^%![\lede![`ifehh\![`!X[\^kXj`![`ife(
i`j`l`!eh^Xd`ppXj`l`6! ^k%![\lede![`ifehh\![`! h`iehi\!ik]]`Z`\dj`!f\h! `b! hkebe!Z_\!
[\lede!ileb^\h\)!OXb`!ie^^\jj`'!Xcc\ii`!Xbb\!d\^ep`Xp`ed`!d\`!c\hZXj`!h\^ebX(
c\djXj`'![\lede!ZecfehjXhi`!Zed![`b`^\dpX'!Zehh\jj\ppX!\!jhXifXh\dpX!Xb!]`d\![`!
Xii`ZkhXh\!bx`dj\^h`j� ![\`!c\hZXj`)!
Db!ikZZ\ii`le!Xhj)!-1!j)k)])!fh\l\[\!Z_\!b\!ieZ`\j� ![`!`dj\hc\[`Xp`ed\!ceY`(

b`Xh\!$Z)[)!yN`cz%!feiiede!ef\hXh\5!V%! `d!kde!NjXje!Zeckd`jXh`e'!XdZ_\!i\dpX!
ijXY`b`hl`! ikZZkhiXb`6!W%! `d! kde!NjXje! \njhXZeckd`jXh`e'! XdZ_\! i\dpX! ijXY`b`hl`!
ikZZkhiXb`'! fh\l`X! Xkjeh`ppXp`ed\![\bbX!=XdZX![xDjXb`X)!@! X! jXb\! ]`d\! bX!=XdZX!
[xDjXb`X'!i\dj`jX!bX!>edieY'!ijXY`b`iZ\!Zed!h\^ebXc\dje5!^%!b\!dehc\![`!XjjkXp`e(
d\! [\bb\! [`ifei`p`ed`! Zeckd`jXh`\! ZedZ\hd\dj`! b\! Zed[`p`ed`! d\Z\iiXh`\! \! b\!
fheZ\[kh\! Z_\![\lede!\ii\h\! h`if\jjXj\!f\hZ_� ! b\!N`c!feiiXde!fh\ijXh\!d\^b`!
Xbjh`!NjXj`!Zeckd`jXh`! `!i\hl`p`!Xcc\ii`!Xb!ckjke!h`ZedeiZ`c\dje!c\[`Xdj\! be!
ijXY`b`c\dje![`!ikZZkhiXb`!e!bX!b`Y\hX!fh\ijXp`ed\![`!i\hl`p`6!^^%!b\!Zed[`p`ed`!\!
b\! fheZ\[kh\!f\h! `b! h`bXiZ`e! Xbb\!N`c![\bbxXkjeh`ppXp`ed\! X! fh\ijXh\! d\^b`! Xbjh`!
NjXj`!Zeckd`jXh`'!b\!Xjj`l`j� !ded!Xcc\ii\!Xb!ckjke!h`ZedeiZ`c\dje!\!d\^b`!NjX(
j`!\njhXZeckd`jXh`!`!fhefh`!i\hl`p`)!

Dd!X^^`kdjX'!bxXhj)!-2!j)k)])!fh\l\[\!Z_\!|!f\h!bx\i\hZ`p`e![\`!i\hl`p`!Xcc\ii`!
Xb! ckjke! h`ZedeiZ`c\dje! |! b\! `cfh\i\! [`! `dl\ij`c\dje! Zeckd`jXh`\! feiiede!
ijXY`b`h\!ikZZkhiXb`!d\b!j\hh`jeh`e![\bbX!M\fkYYb`ZX6!Zed!bxXll\hj\dpX!Z_\!`b!fh`(
ce!`di\[`Xc\dje![\l\!\ii\h\!fh\Z\[kje![X!kdX!Zeckd`ZXp`ed\!XbbX!>edieY![X!
fXhj\![\bbxXkjeh`j� !Zecf\j\dj\![\bbe!NjXje![`!eh`^`d\!\!bX!ikZZkhiXb\!fk�!`d`p`X(
h\!bxXjj`l`j� ![\Zehi`![k\!c\i`![XbbX!Zeckd`ZXp`ed\)!

G\! `cfh\i\! [`! `dl\ij`c\dje! Zeckd`jXh`\! feiiede! \i\hZ`jXh\! `! i\hl`p`! Xc(
c\ii`!Xb!ckjke!h`ZedeiZ`c\dje!d\b!j\hh`jeh`e![\bbX!M\fkYYb`ZX!i\dpX!ijXY`b`hl`!
ikZZkhiXb`'!X!Zed[`p`ed\!Z_\!bX!>edieY!i`X!ijXjX!`d]ehcXjX![XbbxXkjeh`j� !Zecf\(
j\dj\![\bbe!NjXje![xeh`^`d\)!Dd!jXb\!Zedj\ije'!bX!>edieY!|!i\dj`jX!bX!=XdZX![xDjX(
b`X!|![`iZ`fb`dX!Zed!h\^ebXc\dje!b\!fheZ\[kh\!Z_\!b\! `cfh\i\![`! `dl\ij`c\dje!
Zeckd`jXh`\! [\lede! h`if\jjXh\! f\h! fh\ijXh\! d\b! j\hh`jeh`e! [\bbX! M\fkYYb`ZX! `!
i\hl`p`!Xcc\ii`!Xb!ckjke!h`ZedeiZ`c\dje'!`l`!`dZbki\!b\!fheZ\[kh\!h\bXj`l\!Xbb\!
\l\djkXb`!h`Z_`\ij\![`!ce[`]`ZX![X!fXhj\![\bbX!>edieY![\bb\![`ifei`p`ed`!h`^kXh(
[Xdj`!b\!ikZZkhiXb`![X!ijXY`b`h\!d\b!j\hh`jeh`e![\bbX!M\fkYYb`ZX)!Ddebjh\'!bX!>ed(
ieY'!i\dj`jX! bX!=XdZX![xDjXb`X'![`iZ`fb`dX!Zed!h\^ebXc\dje! bxXkjeh`ppXp`ed\!Xb(
bx\i\hZ`p`e![`!Xjj`l`j� !ded!Xcc\ii\!Xb!ckjke!h`ZedeiZ`c\dje!Zeckdgk\!\]]\j(
jkXje! [X! fXhj\! [\bb\! `cfh\i\! [`! `dl\ij`c\dje! Zeckd`jXh`\! d\b! j\hh`jeh`e! [\bbX!
M\fkYYb`ZX)!
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LkXdje!Xbb\!`cfh\i\![`!`dl\ij`c\dje!\njhXZeckd`jXh`\'!bxXhj)!-3!j)k)])!ijXY`(
b`iZ\!Z_\!be!ijXY`b`c\dje!`d!DjXb`X![\bbX!fh`cX!ikZZkhiXb\![`!gk\ij\![\l\!\ii\h\!
Xkjeh`ppXje![XbbX!>edieY'!i\dj`jX! bX!=XdZX![xDjXb`X)!GxXkjeh`ppXp`ed\!� !ikYeh(
[`dXjX5!V%!XbbX!ikii`ij\dpX'!`d!ZXfe!XbbX!ikZZkhiXb\'![`!h\gk`i`j`!Zehh`ifed[\dj`!X!
gk\bb`!fh\l`ij`!f\h!b\!N`c6!W%!XbbxXkjeh`ppXp`ed\!\!Xbbx\]]\jj`le!ileb^`c\dje!d\b(
be!NjXje![xeh`^`d\![\`!i\hl`p`![`!`dl\ij`c\dje!\![\bb\!Xjj`l`j� ![\`!i\hl`p`!XZZ\i(
ieh`!Z_\!b\!`cfh\i\![`!`dl\ij`c\dje!\njhXZeckd`jXh`\!`dj\d[ede!fh\ijXh\!`d!DjX(
b`X6!X%!XbbX!l`^\dpX!d\bbe!NjXje![xeh`^`d\![`![`ifei`p`ed`!`d!cXj\h`X![`!Xkjeh`p(
pXp`ed\'!eh^Xd`ppXp`ed\!\!l`^`bXdpX!\gk`lXb\dj`!X!gk\bb`!l`^\dj`!`d!DjXb`X!f\h!b\!
N`c6! Y%! Xbbx\i`ij\dpX! [`! Xffei`j\! `dj\i\! jhX! bX! =XdZX! [xDjXb`X'! bX!>edieY! \! b\!
Zecf\j\dj`!Xkjeh`j� ![\bbe!NjXje![xeh`^`d\6!Z%!Xb!h`if\jje!d\bbe!NjXje![xeh`^`d\![`!
Zed[`p`ed`![`!h\Z`fheZ`j� '!d\`!b`c`j`!Zedi\dj`j`![X^b`!XZZeh[`!`dj\hdXp`edXb`)!Okj(
jXl`X'!bX!>edieY'!i\dj`jX!bX!=XdZX![xDjXb`X'!fk�!Xkjeh`ppXh\!b\!`cfh\i\![`!`dl\(
ij`c\dje!\njhXZeckd`jXh`\!X!ileb^\h\!`!i\hl`p`!\!b\!Xjj`l`j� ![`!`dl\ij`c\dje!\!`!
i\hl`p`!XZZ\iieh`!i\dpX!ijXY`b`c\dje![`!ikZZkhiXb`'!i\cfh\Z_� !h`ZehhXde!jXbkd\!
Zed[`p`ed`!\!l\d^X!fh\i\djXje!kd!fhe^hXccX!ZedZ\hd\dj\!bxXjj`l`j� !Z_\!i`! `d(
j\d[\! ileb^\h\! d\b! j\hh`jeh`e! [\bbX! M\fkYYb`ZX)! GX! >edieY'! i\dj`jX! bX! =XdZX!
[xDjXb`X'!fk�!`d[`ZXh\'! `d!l`X!^\d\hXb\'! `! i\hl`p`!\! b\!Xjj`l`j� !Z_\! b\! `cfh\i\![`!
`dl\ij`c\dje! \njhXZeckd`jXh`\! ded! feiiede! fh\ijXh\! d\b! j\hh`jeh`e! [\bbX! M\(
fkYYb`ZX!i\dpX!ijXY`b`c\dje![`!ikZZkhiXb`)!

Dd]`d\'!bxXhj)!-4!\ij\d[\!bxXffb`ZXp`ed\![\bb\![`ifei`p`ed`![\b!j)k)Y)!XbbX!fh\(
ijXp`ed\!Xbbx\ij\he![`!i\hl`p`!\!Xjj`l`j� ![`!`dl\ij`c\dje!\![`!i\hl`p`!XZZ\iieh`![X!
fXhj\! [`! YXdZ_\! `jXb`Xd\! \! XbbX! fh\ijXp`ed\! `d! DjXb`X! [\`!c\[\i`c`![X!fXhj\! [`!
YXdZ_\!\ij\h\)!

+&+&!8XNGGFQSB!GTNQJ!RFEF!

GxXhj)!.+!j)k)])![`iZ`fb`dX!bxe]]\hjX!]keh`!i\[\'!ijXY`b\d[e!Z_\!`d!\iiX!h`\djhX(
de!bX!fhecep`ed\!\!`b!ZebbeZXc\dje!fh\iie!`b!fkYYb`Ze5!V%![`!ijhkc\dj`!]`dXd(
p`Xh`!`d!bke^e![`l\hie![XbbX!i\[\!b\^Xb\!e![Xbb\![`f\d[\dp\![\bbx\c`jj\dj\'![\b!
fhefed\dj\! bx`dl\ij`c\dje! e! [\b! ie^^\jje! `dZXh`ZXje! [\bbX! fhecep`ed\! e! [\b!
ZebbeZXc\dje6!W%![`!i\hl`p`!\!Xjj`l`j� ![`!`dl\ij`c\dje!`d!bke^e![`l\hie![XbbX!i\(
[\! b\^Xb\! e! [Xbb\! [`f\d[\dp\! [`! Z_`! fh\ijX'! fheckel\! e! ZebbeZX! `b! i\hl`p`e!e!
bxXjj`l`j� )!K\h! Zedjhe'! ded!Zeij`jk`iZ\!e]]\hjX! ]keh`! i\[\5! ^%! bxe]]\hjX! \]]\jjkXjX!
d\`!Zed]hedj`![`!Zb`\dj`!fhe]\ii`edXb`6!^^%!bxe]]\hjX![`!fhefh`!ijhkc\dj`!]`dXdp`Xh`!
h`lebjX!X`!Zecfed\dj`![\b!Zedi`^b`e![`!Xcc`d`ijhXp`ed\!ell\he![\b!Zedi`^b`e![`!
^\ij`ed\'!X`![`f\d[\dj`'!dedZ_� !X`!ZebbXYehXjeh`!ded!ikYeh[`dXj`![\bbx\c`jj\dj\'!
[\bbX! ZedjhebbXdj\! ell\he! [\bb\! ik\! ZedjhebbXj\'! \]]\jjkXjX! fh\iie! b\! h`if\jj`l\!
i\[`!e![`f\d[\dp\)!

Gxe]]\hjX!]keh`!i\[\![`!ijhkc\dj`!]`dXdp`Xh`!fk�!\ii\h\!\]]\jjkXjX5!|![X`!ie^(
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^\jj`!Xkjeh`ppXj`!Xbbe!ileb^`c\dje![\`!i\hl`p`!fh\l`ij`![XbbxXhj)!,'!ZeccX!0'!b\jj)!
X%!\!X)W^h%6!|![Xbb\!ieZ`\j� ![`!^\ij`ed\![\b!h`ifXhc`e!$Z)[)!yN^hz%6!|![Xbb\!ieZ`\j� !
[`!^\ij`ed\!P@6!|![Xbb\!ieZ`\j� ![`! `dl\ij`c\dje!X!ZXf`jXb\!lXh`XY`b\! $Z)[)!yN`(
ZXlz%6!|![Xbb\!ieZ`\j� ![`!`dl\ij`c\dje!X!ZXf`jXb\!]`iie!$Z)[)!yN`ZX]z%6!|![X`!^\(
ijeh`![`!]ed[`![`! `dl\ij`c\dje!Xbj\hdXj`l`!$Z)[)!yB\]`Xz%!P@!\!ded!P@'! b`c`jX(
jXc\dj\!Xbb\!gkej\!e!Xp`ed`![`!eh^Xd`ic`![`!`dl\ij`c\dje!Zebb\jj`le![\b!h`ifXh(
c`e! $Z)[)! yJ`Zhz%)! Ddebjh\'! feiiede! \]]\jjkXh\! bxe]]\hjX! ]keh`! i\[\! [\`! fhefh`!
i\hl`p`!\!Xjj`l`j� ![`!`dl\ij`c\dje5!|!b\!`cfh\i\![`!`dl\ij`c\dje6!|!b\!YXdZ_\6!|!
^b`! `dj\hc\[`Xh`!]`dXdp`Xh`! `iZh`jj`!d\bbx\b\dZe!fh\l`ije![XbbxXhj)!,+2!j)k)Y)6!|!b\!
N^h6!|!b\!ieZ`\j� ![`!^\ij`ed\!P@!\!`!B\]`X!P@!\!ded!P@6!Zed!bX!fh\Z`iXp`ed\!
Z_\'!el\!bxe]]\hjX!XYY`X!f\h!e^^\jje!i\hl`p`!\!Xjj`l`j� !fh\ijXj`![X!Xbjh`! `dj\hc\(
[`Xh`'! b\! `cfh\i\! [`! `dl\ij`c\dje! \! b\! YXdZ_\! [\lede! \ii\h\! Xkjeh`ppXj\! Xbbe!
ileb^`c\dje! [\`! i\hl`p`! [`! iejjeiZh`p`ed\! \*e! ZebbeZXc\dje! Zed! Xiikdp`ed\! X!
]\hce!ell\he!Zed!Xiikdp`ed\![`!^XhXdp`X!d\`!Zed]hedj`![\bbx\c`jj\dj\'!dedZ_� !
[`!ZebbeZXc\dje!i\dpX!Xiikdp`ed\!X!]\hce!d� !Xiikdp`ed\![`!^XhXdp`X!d\`!Zed(
]hedj`! [\bbx\c`jj\dj\)! Dd]`d\'! b\! `cfh\i\! [`! `dl\ij`c\dje! feiiede! fheZ\[\h\!
Xbbxe]]\hjX!]keh`!i\[\![`!fhe[ejj`![`l\hi`![X^b`!ijhkc\dj`!]`dXdp`Xh`!\![X`!i\hl`p`!
\!Xjj`l`j� ![x`dl\ij`c\dje'! b\!Zk`!ZXhXjj\h`ij`Z_\!iede!ijXY`b`j\!Zed!h\^ebXc\dje!
[XbbX!>edieY'!i\dj`jX!bX!=XdZX![xDjXb`X)!

<b!]`d\![`!]ehd`h\!kdxX[\^kXjX!jkj\bX!X^b`!`dl\ij`jeh`'!bx\]]`ZXZ`X![\`!ZedjhXjj`!
[`!ZebbeZXc\dje![`!ijhkc\dj`!]`dXdp`Xh`!e![`!^\ij`ed\![`!fehjX]e^b`!`d[`l`[kXb`!
ZedZbki`!]keh`!i\[\!� !ieif\iX!f\h!bX![khXjX![`!i\jj\!^`ehd`'![\Zehh\dj`![XbbX![XjX!
[`!iejjeiZh`p`ed\![X!fXhj\![\bbx`dl\ij`jeh\)!@djhe![\jje!j\hc`d\!bx`dl\ij`jeh\!fk�!
Zeckd`ZXh\!`b!fhefh`e!h\Z\iie!i\dpX!if\i\!d� !Zehh`if\jj`le!Xb!fhecejeh\!]`dXd(
p`Xh`e!e!Xb!ie^^\jje!XY`b`jXje!$Z)[)!y[`h`jje![`!h`f\diXc\djez!e! _jh!edZc^iZcY^%)!
OXb\! ]XZebj� ![\l\!\ii\h\! `d[`ZXjX!d\`!ce[kb`!e! ]ehckbXh`!Zedi\^dXj`!Xbbx`dl\(
ij`jeh\!\!bxec\iiX!`d[`ZXp`ed\![\bbX!]XZebj� ![`!h\Z\iie!$d\`!ce[kb`!e!]ehckbXh`%!
ZecfehjX! bX!dkbb`j� ! [\`! h\bXj`l`! ZedjhXjj`'! Z_\!fk�!\ii\h\! ]XjjX!lXb\h\! iebe![Xb!
Zb`\dj\!$Z)[)!ydkbb`j� ![`!fhej\p`ed\z%)!

GX!c\[\i`cX![`iZ`fb`dX!i`!Xffb`ZX!XdZ_\!XbbX!d\^ep`Xp`ed\!f\h!Zedje!fhe(
fh`e'!ebjh\!Z_\!Xbb\!fhefeij\!ZedjhXjjkXb`!\]]\jjkXj\! ]keh`!i\[\6!\iiX'! `debjh\'!i`!
\ij\d[\!X`!fhe[ejj`!]`dXdp`Xh`![`l\hi`![X^b`!ijhkc\dj`!]`dXdp`Xh`!\'!b`c`jXjXc\dj\!
X`!ie^^\jj`!XY`b`jXj`'!X`!fhe[ejj`!]`dXdp`Xh`!\c\ii`![X!`cfh\i\![`!Xii`ZkhXp`ed\6!
f\h!Zedjhe'!ded!i`!Xffb`ZX!Xbb\!e]]\hj\!fkYYb`Z_\![`!l\d[`jX!e![`!iejjeiZh`p`ed\!
[`! Xp`ed`! Zed![`h`jje![`!leje!e![`! Xbjh`! ijhkc\dj`! ]`dXdp`Xh`! Z_\!f\hc\jjXde![`!
XZgk`i`h\!e!iejjeiZh`l\h\!jXb`!Xp`ed`'!fkhZ_� !b\!Xp`ed`!e!^b`!ijhkc\dj`!]`dXdp`Xh`!
i`Xde!d\^ep`Xj`!`d!c\hZXj`!h\^ebXc\djXj`!`jXb`Xd`!e![`!fX\i`![\bbxPd`ed\!@khe(
f\X)!

?X!kbj`ce'! bxXhj)!.,!fh\l\[\!Z_\!|!f\h! bxe]]\hjX! ]keh`!i\[\!|! b\! `cfh\i\![`!
`dl\ij`c\dje'!b\!N^h'!b\!ieZ`\j� ![`!^\ij`ed\!P@'!b\!N`ZXl'!b\!N`ZX]'!`!B\]`X!P@!\!
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ded!P@'!^b`!`dj\hc\[`Xh`!]`dXdp`Xh`!`iZh`jj`!d\bbx\b\dZe!fh\l`ije![XbbxXhj)!,+1![\b!
j)k)Y)!\!b\!YXdZ_\![\lede!XllXb\hi`![`!Zedikb\dj`!]`dXdp`Xh`!XY`b`jXj`!Xbbxe]]\hjX!
]keh`! i\[\6! Zed! bX!fh\Z`iXp`ed\! Z_\! `! Zedikb\dj`! ]`dXdp`Xh`! XY`b`jXj`! Xbbxe]]\hjX!
]keh`!i\[\![`!Zk`!i`!XllXb^ede!b\!`cfh\i\![`!`dl\ij`c\dje!Zeckd`jXh`\!\[!\njhX(
Zeckd`jXh`\'!b\!ieZ`\j� ![`!^\ij`ed\!P@'!`!B\]`X!P@!\!ded!P@'!b\!YXdZ_\!Zeck(
d`jXh`\! \[! \njhXZeckd`jXh`\'! iede! \gk`fXhXj`! |! X`! ]`d`! [\bbxXffb`ZXp`ed\! [\bb\!
h\^eb\![`!Zed[ejjX!|!X!kdX!ikZZkhiXb\!Zeij`jk`jX!d\b!j\hh`jeh`e![\bbX!M\fkYYb`ZX)!

+&,&!8B!OQNLNVJNMF!F!JK!DNKKNDBLFMSN!B!EJRSBMVB!EJ!RFQUJVJ!F!BSSJUJS]!EJ!JM%
UFRSJLFMSN!F!EJ!RSQTLFMSJ!GJMBMVJBQJ!

GxXhj)!.-!j)k)])!fh\l\[\!Z_\!bX!>edieY'!i\dj`jX!bX!=XdZX![xDjXb`X'!fk�![`iZ`(
fb`dXh\!Zed!h\^ebXc\dje!bX!fhecep`ed\!\!`b!ZebbeZXc\dje!c\[`Xdj\!j\Zd`Z_\![`!
Zeckd`ZXp`ed\!X![`ijXdpX![`!i\hl`p`!\!Xjj`l`j� ![`!`dl\ij`c\dje!\![`!fhe[ejj`!]`(
dXdp`Xh`6!el\'!f\h!j\Zd`Z_\![`!Zeckd`ZXp`ed\!X![`ijXdpX!i`!`dj\d[ede!b\!j\Zd`(
Z_\![`!ZedjXjje!Zed!bX!Zb`\dj\bX'![`l\hi\![XbbX!fkYYb`Z`j� '!Z_\!ded!ZecfehjXde!
bX!fh\i\dpX!]`i`ZX!\!i`ckbjXd\X![\b!Zb`\dj\!\![\b!ie^^\jje!e]]\h\dj\!e![`!kd!ike!
`dZXh`ZXje)!

Dd!XjjkXp`ed\![`!jXb\![`ifeije'!bxXhj)!24![\b!h\^ebXc\dje!`dj\hc\[`Xh`!fh\l\(
[\!Z_\!|!i\!Xkjeh`ppXj\!Xbbe!ileb^`c\dje![\`!i\hl`p`![`!iejjeiZh`p`ed\!\*e!Zebbe(
ZXc\dje!Zed!Xiikdp`ed\!X!]\hce!ell\he!Zed!Xiikdp`ed\![`!^XhXdp`X!d\`!Zed(
]hedj`![\bbx\c`jj\dj\!\![`!ZebbeZXc\dje!i\dpX!Xiikdp`ed\!X!]\hce!d� !Xiikdp`e(
d\![`!^XhXdp`X!d\`!Zed]hedj`![\bbx\c`jj\dj\!|!feiiede!fheZ\[\h\!XbbX!fhecep`e(
d\!\!Xb!ZebbeZXc\dje!c\[`Xdj\!j\Zd`Z_\![`!Zeckd`ZXp`ed\!X![`ijXdpX![`!fhe[ej(
j`!]`dXdp`Xh`'!dedZ_� ![`!i\hl`p`!\!Xjj`l`j� ![x`dl\ij`c\dje!fh\ijXj`![X!Xbjh`! `dj\h(
c\[`Xh`5!|!b\!N`c6!|!b\!`cfh\i\![`!`dl\ij`c\dje!Zeckd`jXh`\!Zed!ikZZkhiXb\!`d!
DjXb`X6!|!b\!`cfh\i\![`!`dl\ij`c\dje!\njhXZeckd`jXh`\6!|!b\!YXdZ_\!`jXb`Xd\!\!\n(
jhXZeckd`jXh`\6! |! b\! YXdZ_\! Zeckd`jXh`\! Zed! ikZZkhiXb\! `d! DjXb`X! \! bX! ieZ`\j� !
Keij\!DjXb`Xd\6!|!^b`!`dj\hc\[`Xh`!]`dXdp`Xh`!`iZh`jj`!d\bbx\b\dZe!fh\l`ije![XbbxXhj)!
,+2! j)k)Y)'! d\`! ZXi`! \! Xbb\! Zed[`p`ed`! ijXY`b`j`! d\b! j)k)]))! Dd! X^^`kdjX'! feiiede!
fheZ\[\h\!XbbX!fhecep`ed\!\!Xb!ZebbeZXc\dje!c\[`Xdj\!j\Zd`Z_\![`!Zeckd`ZX(
p`ed\!X![`ijXdpX!XdZ_\![\`! i\hl`p`!XZZ\iieh`!\![\`! ]ed[`!f\di`ed\!Xf\hj`5!|! b\!
N`c6! |! b\! `cfh\i\! [`! `dl\ij`c\dje! Zeckd`jXh`\! Zed! ikZZkhiXb\! `d! DjXb`X6! |! b\!
`cfh\i\! [`! `dl\ij`c\dje! \njhXZeckd`jXh`\)! <dZehX'! feiiede! fheZ\[\h\! XbbX!
fhecep`ed\!\!Xb!ZebbeZXc\dje!c\[`Xdj\!j\Zd`Z_\![`!Zeckd`ZXp`ed\!X![`ijXdpX!
[`!gkej\!e!Xp`ed`![`!J`Zh5!|!b\!ieZ`\j� ![`!^\ij`ed\![\b!h`ifXhc`e6!|!b\!ieZ`\j� ![`!
^\ij`ed\!P@6!|!b\!N`ZXl6!|!b\!N`ZX]6!|!`!B\]`X!P@)!Dd]`d\'!i\!XY`b`jXj\!XbbX!fh\(
ijXp`ed\! [`! i\hl`p`! \! Xjj`l`j� ! [`! `dl\ij`c\dje! `d! DjXb`X! feiiede!fheZ\[\h\! XbbX!
fhecep`ed\!\!Xb!ZebbeZXc\dje!c\[`Xdj\!j\Zd`Z_\![`!Zeckd`ZXp`ed\!X![`ijXdpX!
[\`!fhefh`!i\hl`p`!\!Xjj`l`j� ![x`dl\ij`c\dje5!|!b\!N`c6!|!b\!YXdZ_\!`jXb`Xd\!Xkje(
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h`ppXj\!XbbX!fh\ijXp`ed\![`!i\hl`p`![`!`dl\ij`c\dje6!|!^b`!`dj\hc\[`Xh`!]`dXdp`Xh`!
`iZh`jj`!d\bbx\b\dZe!fh\l`ije![XbbxXhj)!,+2!j)k)Y)'!Xkjeh`ppXj`!XbbX!fh\ijXp`ed\![\b!
i\hl`p`e![`!d\^ep`Xp`ed\!f\h!Zedje!fhefh`e'!b`c`jXjXc\dj\!X^b`!ijhkc\dj`!]`dXd(
p`Xh`![\h`lXj`'!d\`!ZXi`!\!Xbb\!Zed[`p`ed`!ijXY`b`j`![Xb!j)k)])6!|!b\!ieZ`\j� ![`!^\ij`e(
d\! [\b! h`ifXhc`e6! |! b\! ieZ`\j� ! [`! ^\ij`ed\!P@6! |! `!B\]`X!P@6! |! ^b`! X^\dj`! [`!
ZXcY`e6!|! bX!ieZ`\j� !Keij\! DjXb`Xd\6!|! b\! `cfh\i\![`! `dl\ij`c\dje!\! b\!YXdZ_\!
\njhXZeckd`jXh`\6! |! b\! `cfh\i\! [`! `dl\ij`c\dje! \! b\! YXdZ_\! Zeckd`jXh`\! Zed!
ikZZkhiXb\!`d!DjXb`X)!
Db! h\^ebXc\dje! `dj\hc\[`Xh`! _X'! f\hXbjhe'! ZkhX! [`! fh\Z`iXh\! Z_\! b\! Xjj`l`j� !

ilebj\!d\`!Zed]hedj`![\`!Zb`\dj`!fhe]\ii`edXb`!$ik!Zk`!l)!^c[gV%!ded!Zeij`jk`iZede!
fhecep`ed\!\!ZebbeZXc\dje!c\[`Xdj\!j\Zd`Z_\![`!Zeckd`ZXp`ed\!X![`ijXdpX)!

Db!ikZZ\ii`le!Xhj)!3+![\b!h\^ebXc\dje!`dj\hc\[`Xh`!ijXY`b`iZ\!Z_\!bX!fhece(
p`ed\! \! `b! ZebbeZXc\dje! c\[`Xdj\! j\Zd`Z_\! [`! Zeckd`ZXp`ed\! X! [`ijXdpX! ded!
feiiede!\]]\jjkXhi`!\!|!gkXbehX!`djhXfh\i`!|![\lede!\ii\h\!`cc\[`XjXc\dj\!`d(
j\hhejj`'!d\`!Zed]hedj`![\`!Zb`\dj`!Z_\!i`![`Z_`Xh`de!\ifb`Z`jXc\dj\!ZedjhXh`!Xb!be(
he!ileb^`c\dje!e!XbbX!behe!fhei\Zkp`ed\6!X!jXb\!]`d\![\l\!\ii\h\!]ehd`jX!\ifh\i(
iX!`d[`ZXp`ed\![\bbX!feii`Y`b`j� '!f\h!`!Zb`\dj`'![`!effehi`!Xb!h`Z\l`c\dje!`d!]kjkhe!
[`!jXb`!Zeckd`ZXp`ed`)!

Dd]`d\'!bxXhj)!3,![\b!h\^ebXc\dje!`dj\hc\[`Xh`!fh\l\[\!Z_\!d\bbX!fhecep`ed\!
\!d\b!ZebbeZXc\dje!c\[`Xdj\! j\Zd`Z_\![`!Zeckd`ZXp`ed\!X![`ijXdpX! `!ie^^\jj`!
Xkjeh`ppXj`![\lede!eii\hlXh\!b\![`ifei`p`ed`!`d!j\cX![`!fh\ijXp`ed\![\`!i\hl`p`!
\![\bb\!Xjj`l`j� ![`!`dl\ij`c\dje!\![\`!i\hl`p`!XZZ\iieh`!$ik!Zk`!l)!^c[gV%)!

JZZehh\'![X!kbj`ce'!h`Zeh[Xh\!Z_\!`b!>e[`Z\![\b!>edikce!Zedj`\d\!|!d\^b`!
Xhjj)!12(W^h!ii)!|!kdX![`iZ`fb`dX!VY!]dX!f\h!bX!Zecc\hZ`Xb`ppXp`ed\!X![`ijXdpX!
[`!i\hl`p`!]`dXdp`Xh`!X`!ZedikcXjeh`6!`dj\d[\d[ei`!f\h!i\hl`p`!]`dXdp`Xh`!gkXbi`X(
i`!i\hl`p`e![`!dXjkhX!YXdZXh`X'!Zh\[`j`p`X'![`!fX^Xc\dje'![`!`dl\ij`c\dje'![`!Xi(
i`ZkhXp`ed\!e![`!fh\l`[\dpX!`d[`l`[kXb\)!
Dd!fXhj`ZebXh\'!� !fh\l`ijX!kdX![\jjX^b`XjX!h\^ebXc\djXp`ed\!|!jhX!bxXbjhe!|!`d!

cXj\h`X![`5!^%!`d]ehcXp`ed\![\b!ZedikcXjeh\!fh`cX![\bbX!ZedZbki`ed\![\b!Zed(
jhXjje!X![`ijXdpX6!^^%!Zeckd`ZXp`ed\![\bb\!Zed[`p`ed`!ZedjhXjjkXb`!\![\bb\!`d]eh(
cXp`ed`!fh\b`c`dXh`6!^^^%![`h`jje![`!h\Z\iie6!^k%!fX^Xc\dje![\`!i\hl`p`!fh\ijXj`)!

+&-&!8B!HFRSJNMF!EJ!ONQSBGNHKJ!

I\bbxXcY`je![\b!i\hl`p`e![`!^\ij`ed\![`!fehjX]e^b`'!bxXhj)!-/![\b!j)k)])!fh\l\[\!
b\!i\^k\dj`!h\^eb\![`!Zed[ejjX5!V%!`b!Zb`\dj\!fk�!`cfXhj`h\!`ijhkp`ed`!l`dZebXdj`!
`d!eh[`d\!Xbb\!ef\hXp`ed`![X!Zecf`\h\6!W%! `b!Zb`\dj\!fk�!h\Z\[\h\! `d!e^d`!ce(
c\dje![Xb!ZedjhXjje'!]\hce!h\ijXd[e!`b![`h`jje![`!h\Z\iie![\bbx`cfh\iX![`! `dl\(
ij`c\dje'![\bbX!ieZ`\j� ![`!^\ij`ed\![\b!h`ifXhc`e!e![\bbX!YXdZX!X`!i\di`![\bbxXhj)!
,2-2!Z)Z)6!X%! bX! hXffh\i\djXdpX!f\h! bx\i\hZ`p`e![\`![`h`jj`![`!leje! `d\h\dj`! X^b`!
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ijhkc\dj`!]`dXdp`Xh`!`d!^\ij`ed\!fk�!\ii\h\!Zed]\h`jX!Xbbx`cfh\iX![`!`dl\ij`c\d(
je'!XbbX!YXdZX!e!XbbX!ieZ`\j� ![`!^\ij`ed\![\b!h`ifXhc`e!Zed!fheZkhX![X!h`bXiZ`Xhi`!
f\h! `iZh`jje! \! f\h! i`d^ebX! Xii\cYb\X! d\b! h`if\jje! [\`! b`c`j`! \! Zed! b\!ce[Xb`j� !
ijXY`b`j`!Zed!h\^ebXc\dje![Xb!H`d`ijhe![\bbx\Zedec`X!\![\bb\!]`dXdp\'!i\dj`j\!bX!
=XdZX![xDjXb`X!\!bX!>edieY)!Nede!Xbjh\i�!dkbb`!`!fXjj`!ZedjhXh`'!cX!bX!dkbb`j� !fk�!
\ii\h\!]XjjX!lXb\h\!iebe![Xb!Zb`\dj\!$Z)[)!ydkbb`j� ![`!fhej\p`ed\z%)!

,&! 8B! DKBRRJGJDBVJNMF! EFKKB! DKJFMSFKB! F! J! ENUFQJ! EJ! DNLONQSBLFMSN!

EFKKXJMSFQLFEJBQJN!

,&)&!8B!DKBRRJGJDBVJNMF!EFKKB!DKJFMSFKB!

GxXhj)!-1'!ZeccX!,'![\b!h\^ebXc\dje!`dj\hc\[`Xh`'![\]`d`iZ\!`b!Zb`\dj\!Zec\!
bX!f\hiedX!]`i`ZX!e!^`kh`[`ZX!XbbX!gkXb\!l\d^ede!fh\ijXj`!i\hl`p`![`!`dl\ij`c\dje!
e!XZZ\iieh`'!ef\hXd[e!kdX![`ij`dp`ed\!]hX!Zb`\dj\!fhe]\ii`edXb\!|!f\h!jXb\!`dj\d(
[\d[ei`!`b!Zb`\dj\!fhe]\ii`edXb\!fh`lXje!Z_\!ie[[`i]X!`!h\gk`i`j`![`!Zk`!XbbxXbb\(
^Xje!d)!.!Xb!h\^ebXc\dje!c\[\i`ce!$l)!^c[gV%!\!`b!Zb`\dj\!fhe]\ii`edXb\!fkYYb`(
Ze!$`d[`l`[kXj`!Zed!h\^ebXc\dje![Xb!H`d`ij\he![\bbx\Zedec`X!\![\bb\!]`dXdp\'!
i\dj`j\!bX!=XdZX![xDjXb`X!\!bX!>edieY%!|!\!Zb`\dj\!Xb![\jjX^b`e!|!\'!Z`e� '!`b!Zb`\dj\!
Z_\!ded!i`X!Zb`\dj\!fhe]\ii`edXb\!e!ZedjhefXhj\!gkXb`]`ZXjX!|)!

GxXbb\^Xje!d)!.!Xb!h\^ebXc\dje!`dj\hc\[`Xh`!Z_`Xh`iZ\!Z_\!`b!Xa^ZciZ!egd[Zh)
h^dcVaZ! $fh`lXje%! � ! kd! Zb`\dj\! Z_\! feii`\[\! bx\if\h`\dpX'! b\! ZedeiZ\dp\! \! bX!
Zecf\j\dpX!d\Z\iiXh`\!f\h!Xiikc\h\!ZediXf\lebc\dj\!b\!fhefh`\![\Z`i`ed`! `d!
cXj\h`X![`!`dl\ij`c\dj`!\!f\h!lXbkjXh\!Zehh\jjXc\dj\!`!h`iZ_`!Z_\!Xiikc\)!
GX! ZXj\^eh`X! [\`! Zb`\dj`! fhe]\ii`edXb`! � ! ZecfeijX! [X`! ie^^\jj`! `d[`l`[kXj`!

\ifh\iiXc\dj\![Xb!b\^`ibXjeh\!$Z)[)!yZb`\dj`!fhe]\ii`edXb`![`![`h`jjez%!\![X`!ie^(
^\jj`!Z_\!h`Z_`\[ede![`!\ii\h\!Zedi`[\hXj`!Zb`\dj`!fhe]\ii`edXb`'! `d!h\bXp`ed\!X`!
gkXb`!bx`dj\hc\[`Xh`e!� !j\dkje!X[!\]]\jjkXh\!kdX!lXbkjXp`ed\![`!ZXhXjj\h\!ieijXd(
p`Xb\![\bb\!ZXhXjj\h`ij`Z_\![\b!Zb`\dj\!\![\bbX!ikX!`[ed\`j� !X[!\ii\h\!ZbXii`]`ZXje!
jhX!`!Zb`\dj`!fhe]\ii`edXb`!$Z)[)!yZb`\dj`!fhe]\ii`edXb`!ik!h`Z_`\ijXz%)!

Dd!fXhj`ZebXh\'!iede!Zedi`[\hXj`!Zb`\dj`!fhe]\ii`edXb`![`![`h`jje!f\h!jkjj`!`!i\h(
l`p`!\!^b`!ijhkc\dj`![`!`dl\ij`c\dje!|!Xdp`jkjje!|!`!ie^^\jj`!Z_\!iede!j\dkj`!X[!
\ii\h\!Xkjeh`ppXj`!e!h\^ebXc\djXj`!f\h!ef\hXh\!d\`!c\hZXj`!]`dXdp`Xh`'!i`Xde!\ii`!
`jXb`Xd`!e!\ij\h`!gkXb`5!|!b\!YXdZ_\6!|!b\!`cfh\i\![`!`dl\ij`c\dje6!|!^b`!Xbjh`!`ij`(
jkj`! ]`dXdp`Xh`! Xkjeh`ppXj`! e! h\^ebXc\djXj`6! |! b\! `cfh\i\![`! Xii`ZkhXp`ed\6! |! ^b`!
eh^Xd`ic`![`!`dl\ij`c\dje!Zebb\jj`le!\!b\!ieZ`\j� ![`!^\ij`ed\![`!jXb`!eh^Xd`ic`6!|!`!
]ed[`!f\di`ed\! \! b\! ieZ`\j� ! [`! ^\ij`ed\![`! jXb`! ]ed[`6! |! `! d\^ep`Xjeh`! f\h! Zedje!
fhefh`e![`!c\hZ`!\!ijhkc\dj`![\h`lXj`!ik!c\hZ`6!|!`!ie^^\jj`!Z_\!ileb^ede!\iZbki`(
lXc\dj\!bX!d\^ep`Xp`ed\!f\h!Zedje!fhefh`e!ik!c\hZXj`![`!ijhkc\dj`!]`dXdp`Xh`!\!
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Z_\!X[\h`iZede!`d[`h\jjXc\dj\!Xb!i\hl`p`e![`!b`gk`[Xp`ed\'!dedZ_� !Xb!i`ij\cX![`!
Zecf\diXp`ed\! \! ^XhXdp`X! $adXVah%6! |! ^b`! Xbjh`! `dl\ij`jeh`! `ij`jkp`edXb`6! |! ^b`!
X^\dj`![`!ZXcY`e)!

Nede! |! `debjh\! |! Zedi`[\hXj`! Zb`\dj`! fhe]\ii`edXb`! b\! `cfh\i\! [`! ^hXd[`! [`(
c\di`ed`!Z_\!fh\i\djXde!X!b`l\bbe![`!i`d^ebX!ieZ`\j� '!Xbc\de![k\![\`!i\^k\dj`!
h\gk`i`j`![`c\di`edXb`5!^%!jejXb\![`!Y`bXdZ`e5!-+)+++)+++!@khe6!^^%!]XjjkhXje!d\j(
je5! /+)+++)+++! @khe6! ^^^%! ]ed[`! fhefh`5! -)+++)+++! @khe)! Dd! jXb\! ZXie'! bx`dj\h(
c\[`Xh`e!|!fh`cX![`!gkXbkdgk\!fh\ijXp`ed\![`!i\hl`p`!|![\l\!`d]ehcXh\!`b!Zb`\d(
j\!Z_\!|!ikbbX!YXi\![\bb\!`d]ehcXp`ed`![`!Zk`![`ifed\!|!\iie!l`\d\!Zedi`[\hXje!
[`![`h`jje!kd!Zb`\dj\!fhe]\ii`edXb\!\!l\hh� !jhXjjXjX!Zec\!jXb\!X!c\de!Z_\!bx`dj\h(
c\[`Xh`e! \! `b! Zb`\dj\! Zedl\d^Xde! [`l\hiXc\dj\)!Gx`dj\hc\[`Xh`e! [\l\! `debjh\!
`d]ehcXh\! `b! Zb`\dj\! [\b! ]Xjje! Z_\! fk�! h`Z_`\[\h\! kdX! ce[`]`ZX! [\`! j\hc`d`!
[\bbxXZZeh[e!f\h!ejj\d\h\!kd!cX^^`eh!b`l\bbe![`!fhej\p`ed\)!

Nede!|!`d]`d\!|!Zedi`[\hXj`!Zb`\dj`!fhe]\ii`edXb`!^b`! `dl\ij`jeh`! `ij`jkp`edXb`!
bX! Zk`! Xjj`l`j� ! fh`dZ`fXb\! � ! `dl\ij`h\! `d! ijhkc\dj`! ]`dXdp`Xh`'! Zecfh\i`! ^b`! \dj`!
[\[`j`!XbbX!ZXhjebXh`ppXp`ed\![`!Xjj`l`!e!Xbjh\!ef\hXp`ed`!]`dXdp`Xh`\)!

D!Zb`\dj`!fhe]\ii`edXb`!feiiede'!Zeckdgk\'!h`Z_`\[\h\!Xb!fh\ijXjeh\![\b!i\h(
l`p`e!kd!jhXjjXc\dje!gkXb\!Zb`\dj\!Xb![\jjX^b`e!\!^b`!`dj\hc\[`Xh`!feiiede!Zed(
l\d`h\! [`! ]ehd`h\! behe! kd! b`l\bbe! f`�! \b\lXje! [`! fhej\p`ed\5! [kdgk\'! if\jjX! Xb!
Zb`\dj\! Zedi`[\hXje! fhe]\ii`edXb\! [`! [`h`jje! Z_`\[\h\! kd! b`l\bbe! f`�! \b\lXje! [`!
fhej\p`ed\!i\!h`j`\d\![`!ded!\ii\h\!`d!^hX[e![`!lXbkjXh\!e!^\ij`h\!Zehh\jjXc\dj\!
`!h`iZ_`!Xiikdj`)!<!jXb!]`d\'!`!Zb`\dj`!Zedi`[\hXj`!fhe]\ii`edXb`![`![`h`jje![\lede!
ZedZbk[\h\!kd!XZZeh[e!iZh`jje!Zed!`b!fh\ijXjeh\![\b!i\hl`p`e!Z_\!ijXY`b`iZX!`!i\h(
l`p`'!b\!ef\hXp`ed`!\!`!fhe[ejj`!X`!gkXb`!i`!Xffb`ZX!`b!jhXjjXc\dje!gkXb\!Zb`\dj\!Xb!
[\jjX^b`e)!
>ec\!i`!� ![\jje'!ebjh\!X`!Zb`\dj`!fhe]\ii`edXb`![`![`h`jje!l`!iede!`!Zb`\dj`!fhe(

]\ii`edXb`!ik!h`Z_`\ijX)!Dd!fXhj`ZebXh\'!^b`!`dj\hc\[`Xh`!feiiede!jhXjjXh\!`!Zb`\dj`!
[`l\hi`! [X! gk\bb`! iefhX! \b\dZXj`! |! Z_\! d\! ]XZZ`Xde! \ifh\iiX! h`Z_`\ijX! |! Zec\!
Zb`\dj`!fhe]\ii`edXb`'!fkhZ_� !i`Xde!h`if\jjXj`!`!Zh`j\h`!\!b\!fheZ\[kh\!c\dp`edXj`!
[`! i\^k`je6!ded! � ! Zeckdgk\!Zedi\dj`je!fh\ikc\h\!Z_\! jXb`! Zb`\dj`!feii`\[Xde!
ZedeiZ\dp\!\[!\if\h`\dp\![`!c\hZXje!ZecfXhXY`b`!X!gk\bb\![\`!Zb`\dj`!fhe]\i(
i`edXb`)!

GX! [`iXffb`ZXp`ed\! [`! h\^eb\! [`! Zed[ejjX! $ik! Zk`! l)! ^c[gV%! fh\l`ij\! f\h! bX!
fh\ijXp`ed\![\`!i\hl`p`!d\`!Zed]hedj`![\`!Zb`\dj`!ded!fhe]\ii`edXb`!� !Zedi\dj`jX!
gkXd[e'![efe!Xl\h!\]]\jjkXje!kdX!lXbkjXp`ed\!X[\^kXjX![\bbX!Zecf\j\dpX'![\b(
bx\if\h`\dpX!\![\bb\!ZedeiZ\dp\![\b!Zb`\dj\'! bx`dj\hc\[`Xh`e!feiiX!hX^`ed\leb(
c\dj\!h`j\d\h\!|!j\dkje!Zedje![\bbX!dXjkhX![\bb\!ef\hXp`ed`!e![\`!i\hl`p`!fh\l`(
ij`!|!Z_\!`b!Zb`\dj\!i`X!`d!^hX[e![`!X[ejjXh\!ZediXf\lebc\dj\!b\!fhefh`\![\Z`i`e(
d`!`d!cXj\h`X![`!`dl\ij`c\dj`!\![`!Zecfh\d[\h\!`!h`iZ_`!Z_\!Xiikc\)!I\b!Zehie!
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[\bbX!fh\[\jjX!lXbkjXp`ed\'![\lede!\ii\h\!ie[[`i]Xjj`!Xbc\de![k\![\`!i\^k\dj`!
h\gk`i`j`5!^%!`b!Zb`\dj\![\l\!Xl\h\!\]]\jjkXje!ef\hXp`ed`![`![`c\di`ed`!i`^d`]`ZX(
j`l\! ikb! c\hZXje! `d! gk\ij`ed\'! Zed! kdX! ]h\gk\dpX! c\[`X! [`! ,+! ef\hXp`ed`! Xb!
jh`c\ijh\!d\`!gkXjjhe! jh`c\ijh`!fh\Z\[\dj`6! ^^%! `b!lXbeh\![\b!fehjX]e^b`e![`! ijhk(
c\dj`! ]`dXdp`Xh`! [\b! Zb`\dj\'! `dZbki`! `! [\fei`j`! `d! ZedjXdj\'! [\l\! ikf\hXh\!
0++)+++!@khe6!^^^%!`b!Zb`\dj\![\l\!bXlehXh\!e!Xl\h!bXlehXje!d\b!i\jjeh\!]`dXdp`X(
h`e!f\h!Xbc\de!kd!Xdde!`d!kdX!fei`p`ed\!fhe]\ii`edXb\!Z_\!fh\ikffed^X!bX!Ze(
deiZ\dpX![\bb\!ef\hXp`ed`!e![\`!i\hl`p`!fh\l`ij`)!Dd!ZXie![`!f\hied\!^`kh`[`Z_\'!
bX!lXbkjXp`ed\![`!Zk`!iefhX!� !Zed[ejjX!Zed!h`^kXh[e!XbbX!f\hiedX!Xkjeh`ppXjX!X[!
\]]\jjkXh\!ef\hXp`ed`!f\h!behe!Zedje!\*e!XbbX!f\hiedX!^`kh`[`ZX!c\[\i`cX)!

GxXbb\^Xje!d)!.![\b!h\^ebXc\dje!`dj\hc\[`Xh`!fh\l\[\!kdxXffei`jX!fheZ\[khX!
f\h!bxXjjh`Ykp`ed\![\bbX!gkXb`j� ![`!Zb`\dj`!fhe]\ii`edXb`!ik!h`Z_`\ijX)!Dd!fXhj`ZebX(
h\'!`!Zb`\dj`!feiiede!h`dkdZ`Xh\!Xbb\!fhej\p`ed`!fh\l`ij\![Xbb\!dehc\![`!Zecfeh(
jXc\dje!iebe!kdX!lebjX!\ifb\jXjX!bX!fheZ\[khX!i\^k\dj\5!^%!`!Zb`\dj`![\lede!Ze(
ckd`ZXh\! f\h! `iZh`jje! Xbbx`dj\hc\[`Xh`e! Z_\! [\i`[\hXde! \ii\h\! jhXjjXj`! Zec\!
Zb`\dj`!fhe]\ii`edXb`'!X! j`jebe!^\d\hXb\!e!h`if\jje!X[!kd!fXhj`ZebXh\!i\hl`p`e!e[!
ef\hXp`ed\! [`! `dl\ij`c\dje! e! j`fe![`! ef\hXp`ed\! e! [`! fhe[ejje6! ^^%! bx`dj\hc\(
[`Xh`e![\l\!Xll\hj`h\!`!Zb`\dj`'!`d!kdX!Zeckd`ZXp`ed\!iZh`jjX!\!Z_`XhX'!gkXb`!iede!
b\!fhej\p`ed`!\!`![`h`jj`![`!`d[\dd`ppe!Z_\!fejh\YY\he!f\h[\h\6!^^^%!`!Zb`\dj`![\le(
de![`Z_`XhXh\!f\h!`iZh`jje'!`d!kd![eZkc\dje!i\fXhXje![Xb!ZedjhXjje'![`!\ii\h\!X!
ZedeiZ\dpX![\bb\!Zedi\^k\dp\![\h`lXdj`![XbbX!f\h[`jX![`!jXb`!fhej\p`ed`)!Ddebjh\'!
fh`cX![`![\Z`[\h\![`!XZZ\jjXh\!h`Z_`\ij\![`!h`dkdZ`X!X!fhej\p`ed\'![\lede!\ii\h\!
X[ejjXj\! jkjj\! b\!c`ikh\!hX^`ed\leb`!f\h!XZZ\hjXhi`!Z_\! `b!Zb`\dj\!Z_\!Z_`\[\![`!
\ii\h\! Zedi`[\hXje! Zb`\dj\! fhe]\ii`edXb\! ie[[`i]`! `! h\gk`i`j`! [`! Zk`! iefhX)!>`�!
dedeijXdj\'!if\jjX!X`!Zb`\dj`!fhe]\ii`edXb`!`d]ehcXh\!`b!fh\ijXjeh\![\b!i\hl`p`e![`!
\l\djkXb`!ZXcY`Xc\dj`!Z_\!fejh\YY\he!`d]bk\dpXh\!bX!behe!XjjkXb\!ZbXii`]`ZXp`e(
d\6!\'!i\!bx`dj\hc\[`Xh`e!ZedijXjX!Z_\!`b!Zb`\dj\!ded!ie[[`i]X!f`�!b\!Zed[`p`ed`!
d\Z\iiXh`\! f\h! ejj\d\h\! `b! jhXjjXc\dje! h`i\hlXje! X`! Zb`\dj`! fhe]\ii`edXb`'! [\l\!
X[ejjXh\!fhell\[`c\dj`!Xffhefh`Xj`)!

Dd]`d\'!X!dehcX![\bbxXhj)!1!j)k)])'!f\h!ZedjhefXhj`!gkXb`]`ZXj\!i`!`dj\d[ede5!,%!
b\! `cfh\i\![`! `dl\ij`c\dje'! b\!YXdZ_\'! b\! `cfh\i\![`!Xii`ZkhXp`ed`'!^b`!J`Zh'! `!
^\ijeh`'!`!]ed[`!f\di`ed\'!^b`!`dj\hc\[`Xh`!]`dXdp`Xh`!`iZh`jj`!d\^b`!\b\dZ_`!fh\l`(
ij`![X^b`!Xhj`Zeb`!,+1!\!,,.!j)k)Y)'!b\!ieZ`\j� ![`!Zk`!XbbxXhj)!,3!j)k)Y)'!^b`!`ij`jkj`![`!
ced\jX!\b\jjhed`ZX'! b\!]ed[Xp`ed`!YXdZXh`\'! `!Bel\hd`!dXp`edXb`!\! `! behe!Zehh`(
ifed[\dj`!k]]`Z`'!Zecfh\i`!^b`!eh^Xd`ic`!fkYYb`Z`!`dZXh`ZXj`![`!^\ij`h\!`b![\Y`je!
fkYYb`Ze'! b\! YXdZ_\! Z\djhXb`! \! b\! eh^Xd`ppXp`ed`! ielhXdXp`edXb`! X! ZXhXjj\h\!
fkYYb`Ze6! -%! b\! `cfh\i\! bX! Zk`! Xjj`l`j� ! fh`dZ`fXb\! Zedi`ijX! d\b! d\^ep`Xh\! f\h!
Zedje!fhefh`e!c\hZ`!\!ijhkc\dj`!]`dXdp`Xh`![\h`lXj`!ik!c\hZ`6!.%! b\! `cfh\i\! bX!
Zk`! Xjj`l`j� ! \iZbki`lX! Zedi`ijX! d\b! d\^ep`Xh\! f\h! Zedje!fhefh`e! d\`!c\hZXj`! [`!
ijhkc\dj`!]`dXdp`Xh`![\h`lXj`!\'!f\h!c\h`!]`d`![`!Zef\hjkhX'!d\`!c\hZXj`!X!fhedj`'!
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fkhZ_� !\ii\!i`Xde!^XhXdj`j\![X!c\cYh`!Z_\!X[\h`iZede!Xbb\!ZedjhefXhj`!Z\djhXb`!
[`!jXb`!c\hZXj`'!gkXd[e!bX!h\ifediXY`b`j� ![\b!Yked!]`d\![\`!ZedjhXjj`!ij`fkbXj`![X!
[\jj\! `cfh\i\!if\jjX!X!c\cYh`!Z_\!X[\h`iZede!Xbb\!ZedjhefXhj`! Z\djhXb`![`! jXb`!
c\hZXj`6! /%! b\! Xbjh\! ZXj\^eh`\! [`! ie^^\jj`! fh`lXj`! `d[`l`[kXj`! Zed! h\^ebXc\dje!
[XbbX!>edieY'!i\dj`jX!=XdZX![xDjXb`X'!d\b!h`if\jje![\`!Zh`j\h`![`!Zk`!XbbX![`h\jj`lX!
-++/*.4*>@!\!Xbb\!h\bXj`l\!c`ikh\![`!\i\Zkp`ed\6!0%!b\!ZXj\^eh`\!Zehh`ifed[\dj`!
X!gk\bb\![\`!dkc\h`!fh\Z\[\dj`![`!ie^^\jj`![`!KX\i`!ded!XffXhj\d\dj`!XbbxPd`ed\!
\khef\X)!

Bb`!`dj\hc\[`Xh`!feiiede'!ik!behe!`d`p`Xj`lX!e!ik!h`Z_`\ijX![\b!Zb`\dj\!jhXjjXh\!
Zec\!Zb`\dj\!fhe]\ii`edXb\!e!Zb`\dj\!Xb![\jjX^b`e!kd!Zb`\dj\!Z_\!fejh\YY\!\ii\h\!
Xbjh`c\dj`!ZbXii`]`ZXje!Zec\!ZedjhefXhj\!gkXb`]`ZXjX)!
K\h!^XhXdj`h\!kd!X[\^kXje!b`l\bbe![`!ZedeiZ`Y`b`j� '!bxXhj)!.0![\b!h\^ebXc\dje!

`dj\hc\[`Xh`!ijXY`b`iZ\!Z_\!^b`! `dj\hc\[`Xh`![\lede!Zeckd`ZXh\!|!ik!ikffehje!
[khXjkhe!|!X`!Zb`\dj`!bX!behe!dkelX!ZbXii`]`ZXp`ed\!`d!gkXb`j� ![`!Zb`\dj\!Xb![\jjX(
^b`e'!Zb`\dj\!fhe]\ii`edXb\!e!ZedjhefXhj\!gkXb`]`ZXjX6![\lede'!`debjh\'!`d]ehcXh\!
`!Zb`\dj`!|!i\cfh\!ik!ikffehje![khXjkhe!|!Z`hZX!bx\l\djkXb\![`h`jje!X!h`Z_`\[\h\!
kdX! [`l\hiX! ZbXii`]`ZXp`ed\! \! Z`hZX! ^b`! \l\djkXb`! b`c`j`! Z_\! d\! [\h`l\h\YY\he!
iejje!`b!fhe]`be![\bbX!jkj\bX![\b!Zb`\dj\)!LkXd[e!� !fh\iZh`jje!Z_\!b\!`d]ehcXp`ed`!
i`Xde!]ehd`j\!ik!kd!ikffehje![khXjkhe'!^b`!`dj\hc\[`Xh`5!^%![\lede!kj`b`ppXh\!kd!
ikffehje!ZXhjXZ\e6! ^^%![\lede!kj`b`ppXh\!kd!ikffehje![khXjkhe!ded!ZXhjXZ\e'!X!
Zed[`p`ed\!Z_\!jXb\!ce[Xb`j� !h`ikbj`!Xffhefh`XjX!f\h!`b!Zedj\ije!`d!Zk`!i`!ileb^\!
e!i`!ileb^\h� !`b!hXffehje!jhX!bx`dj\hc\[`Xh`e!\!`b!Zb`\dj\'!\!`b!Zb`\dj\!e!fej\dp`Xb\!
Zb`\dj\! i`X! ijXje! Xll\hj`je! [\bbX! feii`Y`b`j� ! [`! iZ\^b`\h\! jhX! ikffehje! [khXjkhe!
ZXhjXZ\e!e!ded!ZXhjXZ\e'!\[!XYY`X!iZ\bje!\ifh\iiXc\dj\!gk\ijxkbj`ce)!

,&*&!7!ENUFQJ!EJ!DNLONQSBLFMSN!

,&*&)&!;QJMDJOJ!HFMFQBKJ!

GxXhj)!-,!j)k)])'!fh\l\[\!Z_\!|!d\bbX!fh\ijXp`ed\![\`!i\hl`p`!\![\bb\!Xjj`l`j� ![`!
`dl\ij`c\dje!\!XZZ\iieh`!|!`!ie^^\jj`!XY`b`jXj`![\lede5! ^%!ZecfehjXhi`!Zed![`b`(
^\dpX'!Zehh\jj\ppX!\!jhXifXh\dpX'!f\h!i\hl`h\!Xb!c\^b`e!bx`dj\h\ii\![\`!Zb`\dj`!\!
f\h!bx`dj\^h`j� ![\`!c\hZXj`!$Z)[)!yeYYb`^_`!^\d\hXb`![`!Zehh\jj\ppX!\![`b`^\dpXz%6!
^^%!XZgk`i`h\'!b\!`d]ehcXp`ed`!d\Z\iiXh`\![X`!Zb`\dj`!\!ef\hXh\!`d!ce[e!Z_\!\ii`!
i`Xde!i\cfh\!X[\^kXjXc\dj\!`d]ehcXj`!$Z)[)!yeYYb`^_`!`d]ehcXj`l`z%6!^^^%!kj`b`p(
pXh\! Zeckd`ZXp`ed`! fkYYb`Z`jXh`\! \! fhecep`edXb`! Zehh\jj\'! Z_`Xh\! \! ded! ]keh(
l`Xdj`!$Z)[)!yeYYb`^_`!`d]ehcXj`l`z%6! ^k%![`ifehh\![`!h`iehi\!\!fheZ\[kh\'!XdZ_\!
[`!Zedjhebbe!`dj\hde'!`[ed\\!X[!Xii`ZkhXh\!bx\]]`Z`\dj\!ileb^`c\dje![\`!i\hl`p`!\!
[\bb\!Xjj`l`j� !$Z)[)!yeYYb`^_`!eh^Xd`ppXj`l`z%)!Ge!ij\iie!Xhj`Zebe!ijXY`b`iZ\'!`deb(
jh\'!Z_\!|!d\bbX!fh\ijXp`ed\![\`!i\hl`p`!\![\bb\!Xjj`l`j� ![`!`dl\ij`c\dje!\![\`!i\h(
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l`p`!XZZ\iieh`!|!b\!N`c'!b\!`cfh\i\![`!`dl\ij`c\dje!\njhXZeckd`jXh`\'!b\!N^h'!b\!
ieZ`\j� ![`!^\ij`ed\!Xhced`ppXj\'!^b`! `dj\hc\[`Xh`! ]`dXdp`Xh`! `iZh`jj`!d\bbx\b\dZe!
fh\l`ije![XbbxXhj)!,+2! j)k)Y)'! b\!YXdZ_\! `jXb`Xd\!\!gk\bb\!\njhXZeckd`jXh`\! $Z)[)!
y[`iZ`fb`dX![\`!Zed]b`jj`![`!`dj\h\ii\z%5!V%![\lede!X[ejjXh\!e^d`!c`ikhX!hX^`ed\(
leb\! f\h! `[\dj`]`ZXh\! `! Zed]b`jj`! [`! `dj\h\ii\! Z_\! fejh\YY\he! `dieh^\h\! Zed! `b!
Zb`\dj\!e!]hX!Zb`\dj`'!\!b`!^\ij`iZede'!XdZ_\!X[ejjXd[e!`[ed\\!c`ikh\!eh^Xd`ppX(
j`l\'!`d!ce[e![X!\l`jXh\!Z_\!`dZ`[Xde!d\^Xj`lXc\dj\!ik^b`!`dj\h\ii`![\`!Zb`\dj`6!
W%![\lede!`d]ehcXh\!Z_`XhXc\dj\!`!Zb`\dj`'!fh`cX![`!X^`h\!f\h!behe!Zedje'![\bbX!
dXjkhX!^\d\hXb\!\*e![\bb\!]edj`![\`!Zed]b`jj`![`!`dj\h\ii\!gkXd[e!b\!c`ikh\!X[ej(
jXj\!X`!i\di`![\bbX!b\jj)!V%!ded!iede!ik]]`Z`\dj`!f\h!Xii`ZkhXh\'!Zed!hX^`ed\leb\!
Z\hj\ppX'! Z_\! `b! h`iZ_`e! [`! dkeZ\h\! X^b`! `dj\h\ii`! [\`! Zb`\dj`! i`X! \l`jXje! $Z)[)!
yY^hXadhjgZz%6!X%![\lede!ileb^\h\!kdX!^\ij`ed\!`d[`f\d[\dj\'!iXdX!\!fhk[\dj\!
\!X[ejjXh\!c`ikh\! `[ed\\!X!iXblX^kXh[Xh\! `![`h`jj`![\`!Zb`\dj`! ik`!Y\d`!X]]`[Xj`)!
>`�'!]\hce!h\ijXd[e!Z_\!|!d\bbe!ileb^`c\dje![\`!i\hl`p`!|!b\!`cfh\i\![`!`dl\(
ij`c\dje'! b\! YXdZ_\! \! b\! ieZ`\j� ! [`! ^\ij`ed\! [\b! h`ifXhc`e! feiiede! |! fh\l`e!
Zedi\die!iZh`jje!|!X^`h\!`d!dec\!fhefh`e!\!f\h!Zedje![\b!Zb`\dj\)!

,&*&*&!8B!RFOBQBVJNMF!OBSQJLNMJBKF!

Db! ikZZ\ii`le! Xhj)! --! j)k)])! ijXY`b`iZ\! Z_\!|!d\bbX! fh\ijXp`ed\![\`! i\hl`p`! [`!
`dl\ij`c\dje!\!XZZ\iieh`!|!^b`! ijhkc\dj`! ]`dXdp`Xh`!\! b\! iecc\![`![\dXhe![\`!
i`d^eb`!Zb`\dj`'!X!gkXbkdgk\!j`jebe![\j\dkj`![Xbbx`cfh\iX![`!`dl\ij`c\dje'![XbbX!
N^h'![XbbX!ieZ`\j� ![`!^\ij`ed\!P@!e![X^b`!`dj\hc\[`Xh`!]`dXdp`Xh`!`iZh`jj`!d\bbx\(
b\dZe!fh\l`ije! [XbbxXhj)! ,+2! j)k)Y)'! dedZ_� ! ^b`! ijhkc\dj`! ]`dXdp`Xh`! [\`! i`d^eb`!
Zb`\dj`!X!gkXbi`Xi`!j`jebe![\j\dkj`![XbbX!YXdZX'!Zeij`jk`iZede!fXjh`ced`e![`ij`dje!
X!jkjj`!^b`!\]]\jj`![X!gk\bbe![\bbx`dj\hc\[`Xh`e!\![X!gk\bbe![\^b`!Xbjh`!Zb`\dj`)!

Nk!jXb\!fXjh`ced`e!ded!iede!Xcc\ii\!Xp`ed`![\`!Zh\[`jeh`![\bbx`dj\hc\[`X(
h`e!e!d\bbx`dj\h\ii\![\^b`!ij\ii`'!d� !gk\bb\![\`!Zh\[`jeh`![\bbx\l\djkXb\![\fei`jX(
h`e!e!hjW([\fei`jXh`e!e!d\bbx`dj\h\ii\![\^b`!ij\ii`6!`debjh\'!b\!Xp`ed`![\`!Zh\[`jeh`!
[\`!i`d^eb`!Zb`\dj`!iede!Xcc\ii\!d\`!b`c`j`![\b!fXjh`ced`e![`!fhefh`\j� ![`!gk\(
ij`!kbj`c`6!`d]`d\'!f\h!`!Zedj`!h\bXj`l`!X!ijhkc\dj`!]`dXdp`Xh`!\!X!iecc\![`![\dXhe!
[\fei`jXj`! fh\iie! j\hp`! ded! ef\hXde! bX! Zecf\diXp`ed\! b\^Xb\! \! bX! Zecf\diX(
p`ed\!^`k[`p`Xb\!\!ded!fk�!\ii\h\!fXjjk`jX!bX!Zecf\diXp`ed\!Zedl\dp`edXb\!h`(
if\jje! X`! Zh\[`j`! lXdjXj`! [Xb! [\fei`jXh`e! e! [Xb! hjW([\fei`jXh`e! d\`! Zed]hedj`!
[\bbx`dj\hc\[`Xh`e!e![\b![\fei`jXh`e)!

Dd!X^^`kdjX'!iXble!Zedi\die!iZh`jje![\`!Zb`\dj`'!bx`cfh\iX![`!`dl\ij`c\dje'!bX!
N^h'! bX!ieZ`\j� ![`!^\ij`ed\!P@'! bx`dj\hc\[`Xh`e!]`dXdp`Xh`e! `iZh`jje!d\bbx\b\dZe!
fh\l`ije! [XbbxXhj)! ,+2! j)k)Y)! \! bX! YXdZX! ded! feiiede! kj`b`ppXh\'! d\bbx`dj\h\ii\!
fhefh`e!e![`!j\hp`'!^b`!ijhkc\dj`!]`dXdp`Xh`![`!f\hj`d\dpX![\`!Zb`\dj`'![X!\ii`![\(
j\dkj`!X!gkXbi`Xi`! j`jebe6! `debjh\'! bx`cfh\iX![`! `dl\ij`c\dje'! bx`dj\hc\[`Xh`e!]`(
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dXdp`Xh`e!`iZh`jje!d\bbx\b\dZe!fh\l`ije![XbbxXhj)!,+2!j)k)Y)'!bX!N^h!\!bX!ieZ`\j� ![`!
^\ij`ed\!P@!ded!feiiede!kj`b`ppXh\'!d\bbx`dj\h\ii\!fhefh`e!e![`!j\hp`'!b\![`ife(
d`Y`b`j� !b`gk`[\![\^b`!`dl\ij`jeh`'![X!\ii\![\j\dkj\!X!gkXbi`Xi`!j`jebe)!

,&*&+&!7!DNMSQBSSJ!

GxXhj)!-.!j)k)])!fh\l\[\!Z_\!`!ZedjhXjj`!h\bXj`l`!XbbX!fh\ijXp`ed\![\`!i\hl`p`![`!
`dl\ij`c\dje!|!\iZbkie!`b!i\hl`p`e![`!Zedikb\dpX!`d!cXj\h`X![`! `dl\ij`c\dj`!\'!
i\!fh\l`ije'! `!ZedjhXjj`!h\bXj`l`!XbbX!fh\ijXp`ed\![\`!i\hl`p`!XZZ\iieh`!|![\lede!
\ii\h\!h\[Xjj`!f\h!`iZh`jje!\!kd!\i\cfbXh\![\l\!\ii\h\!Zedi\^dXje!X`!Zb`\dj`)!GX!
>edieY'! i\dj`jX! bX!=XdZX! [xDjXb`X'! fk�! fh\l\[\h\! Zed! h\^ebXc\dje! Z_\! |! f\h!
cej`lXj\!hX^`ed`!e!`d!h\bXp`ed\!XbbX!dXjkhX!fhe]\ii`edXb\![\`!ZedjhX\dj`!|!fXhj`(
ZebXh`! j`f`![`!ZedjhXjje!feiiXde!e![\YYXde!\ii\h\!ij`fkbXj`! `d!XbjhX! ]ehcX)!I\`!
ZXi`![`!`deii\hlXdpX![\bbX!]ehcX!fh\iZh`jjX'!`b!ZedjhXjje!� !dkbbe)!Ddebjh\'!� !dkbbX!
e^d`!fXjjk`p`ed\![`!h`dl`e!X^b`!ki`!f\h!bX![\j\hc`dXp`ed\![\b!Zehh`if\jj`le![e(
lkje![Xb!Zb`\dj\!\![`!e^d`!Xbjhe!ed\h\!X!ike!ZXh`Ze6!`d!jXb`!ZXi`!dkbbX!� ![elkje'!
]\hce! h\ijXd[e! Z_\! bX! dkbb`j� ! fk�! \ii\h\! ]XjjX! lXb\h\! iebe![Xb! Zb`\dj\)! Dd]`d\'!
gkXdje!Xb!h\^`c\![`!h\ifediXY`b`j� '!i`!fh\l\[\!Z_\!|!d\`!^`k[`p`![`!h`iXhZ`c\dje!
[\`![Xdd`!ZX^`edXj`!Xb!Zb`\dj\!d\bbe!ileb^`c\dje![\`!i\hl`p`![`!`dl\ij`c\dje!\![`!
gk\bb`!XZZ\iieh`!|!if\jjX!X`! ie^^\jj`! XY`b`jXj`! bxed\h\![\bbX!fhelX![`!Xl\h!X^`je!
Zed!bX!if\Z`]`ZX![`b`^\dpX!h`Z_`\ijX)!

Dd!XjjkXp`ed\![`!jXb\![`ifeije'!bxXhj)!.2![\b!h\^ebXc\dje!`dj\hc\[`Xh`!ijXY`b`(
iZ\!Z_\!^b`!`dj\hc\[`Xh`![\lede!]ehd`h\!X`!Zb`\dj`!Xb![\jjX^b`e!`!fhefh`!i\hl`p`![`!
`dl\ij`c\dje'![`l\hi`![XbbX!Zedikb\dpX!`d!cXj\h`X![`!`dl\ij`c\dj`'!ikbbX!YXi\![`!
kd! Xffei`je! ZedjhXjje! iZh`jje6! `debjh\'! kdX! Zef`X! [`! jXb\! ZedjhXjje! [\l\! \ii\h\!
Zedi\^dXjX!Xb!Zb`\dj\)!Dd!fXhj`ZebXh\'! `b!ZedjhXjje5!V%![\l\!if\Z`]`ZXh\!`!i\hl`p`!
]ehd`j`!\!b\!behe!ZXhXjj\h`ij`Z_\'!`d[`ZXd[e!`b!Zedj\dkje![\bb\!fh\ijXp`ed`![elkj\!
\! [\bb\! j`febe^`\! [`! ijhkc\dj`! ]`dXdp`Xh`! \! [`! ef\hXp`ed`! `dj\h\iiXj\6! W%! [\l\!
ijXY`b`h\!`b!f\h`e[e![`!\]]`ZXZ`X!\!b\!ce[Xb`j� ![`!h`ddele![\b!ZedjhXjje'!dedZ_� !b\!
ce[Xb`j� ![X!X[ejjXh\!f\h!b\!ce[`]`ZXp`ed`![\b!ZedjhXjje!ij\iie6!X%![\l\!`d[`ZXh\!
b\!ce[Xb`j� !XjjhXl\hie!Zk`! `b!Zb`\dj\!fk�! `cfXhj`h\!eh[`d`!\! `ijhkp`ed`6!Y%![\l\!
fh\l\[\h\!bX!]h\gk\dpX'!`b!j`fe!\!`!Zedj\dkj`![\bbX![eZkc\djXp`ed\![X!]ehd`h\!Xb!
Zb`\dj\! X! h\d[`Zedje! [\bbxXjj`l`j� ! ilebjX6! Z%! [\l\! `d[`ZXh\! \! [`iZ`fb`dXh\'! d\`!
hXffehj`! [`! \i\Zkp`ed\! [\^b`! eh[`d`! [\`! Zb`\dj`'! [`! h`Z\p`ed\! \! jhXic`ii`ed\! [`!
eh[`d`'!dedZ_� ![`!^\ij`ed\![`!fehjX]e^b`'!bX!ie^b`X![\bb\!f\h[`j\'!d\b!ZXie![`!fe(
i`p`ed`!$Xf\hj\%!iZef\hj\!ik!ef\hXp`ed`!Z_\!feiiXde![\j\hc`dXh\!fXii`l`j� !\]]\j(
j`l\!e!fej\dp`Xb`!ikf\h`eh`!Xb!Zeije![`!XZgk`ije![\^b`!ijhkc\dj`!]`dXdp`Xh`'!ebjh\!
bX!gkXb\!� !fh\l`ijX!bX!Zeckd`ZXp`ed\!Xb!Zb`\dj\6! [%![\l\!`d[`ZXh\!b\!h\ckd\hX(
p`ed`!if\jjXdj`!Xbbx`dj\hc\[`Xh`e!e!`!Zh`j\h`!e^^\jj`l`!f\h!bX!behe![\j\hc`dXp`ed\'!
if\Z`]`ZXd[e! b\! h\bXj`l\!ce[Xb`j� ! [`! f\hZ\p`ed\! \'! el\! ded! [`l\hiXc\dj\! Ze(
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ckd`ZXj`'!^b`!`dZ\dj`l`!h`Z\lkj`6!\%![\l\!`d[`ZXh\!i\!\!Zed!gkXb`!ce[Xb`j� !\!Zed(
j\dkj`! `d! Zedd\ii`ed\! Zed! `b! i\hl`p`e! [`! `dl\ij`c\dje! fk�! \ii\h\! fh\ijXjX! bX!
Zedikb\dpX!`d!cXj\h`X![`!`dl\ij`c\dj`6!]%![\l\!`d[`ZXh\!b\!Xbjh\!Zed[`p`ed`!Zed(
jhXjjkXb`!Zedl\dkj\!Zed!bx`dl\ij`jeh\!f\h!bX!fh\ijXp`ed\![\b!i\hl`p`e6!^%![\l\!`d(
[`ZX!b\!\l\djkXb`!fheZ\[kh\![`!ZedZ`b`Xp`ed\!\!XhY`jhXje!f\h!bX!h`iebkp`ed\!ijhX(
^`k[`p`Xb\![`!Zedjhel\hi`\'![\]`d`j\!X`!i\di`![\bbxXhj)!.-(iZg!j)k)])!G\!c\[\i`c\!
[`ifei`p`ed`!i`!Xffb`ZXde!Xb!i\hl`p`e!XZZ\iieh`e![`!ZedZ\ii`ed\![`!]`dXdp`Xc\d(
j`!X^b`!`dl\ij`jeh`)!

Dd!X^^`kdjX!X!gkXdje!ijXY`b`je![XbbxXhj)!.2'!`b!ZedjhXjje!Zed!`!Zb`\dj`!Xb![\jjX(
^b`e!h\bXj`le!XbbX!^\ij`ed\![`!fehjX]e^b`!$ik!Zk`!l)!^c[gV%5!^%![\l\!`d[`ZXh\!`!j`f`!
[`!ijhkc\dj`!]`dXdp`Xh`!Z_\!feiiede!\ii\h\!`dZbki`!d\b!fehjX]e^b`e![\b!Zb`\dj\!\!`!
j`f`![`!ef\hXp`ed`!Z_\!feiiede!\ii\h\!h\Xb`ppXj\!ik!jXb`!ijhkc\dj`'!`dZbki`!\l\d(
jkXb`!b`c`j`6!^^%![\l\!`d[`ZXh\!^b`!eY`\jj`l`![`!^\ij`ed\'!`b!b`l\bbe![\b!h`iZ_`e!\djhe!
`b!gkXb\!`b!^\ijeh\!fk�!\i\hZ`jXh\!bX!ikX![`iZh\p`edXb`j� !\[!\l\djkXb`!if\Z`]`Z_\!
h\ijh`p`ed`!X!jXb\![`iZh\p`edXb`j� 6!^^^%![\l\!`d[`ZXh\!i\!`b!fehjX]e^b`e![\b!Zb`\dj\!
fk�!\ii\h\!ZXhXjj\h`ppXje![X!\]]\jje!b\lX6!^k%![\l\!]ehd`h\!bX![\iZh`p`ed\![\b!fX(
hXc\jhe! [`! h`]\h`c\dje'! el\! i`^d`]`ZXj`le'! Xb! gkXb\! l\hh� ! hX]]hedjXje! `b! h\d[`(
c\dje![\b!fehjX]e^b`e![\b!Zb`\dj\6!k%![\l\!`d[`ZXh\!i\!bx`dj\hc\[`Xh`e![\b\^X!X!
j\hp`! bx\i\Zkp`ed\! [\bbx`dZXh`Ze! h`Z\lkje'! if\Z`]`ZXd[e! `! [\jjX^b`! [\bbX! [\b\^X6!
k^%![\l\!`d[`ZXh\!`b!c\je[e!\!bX!]h\gk\dpX![`!lXbkjXp`ed\![\^b`!ijhkc\dj`!]`dXd(
p`Xh`!Zedj\dkj`!d\b!fehjX]e^b`e![\b!Zb`\dj\)!
Dd]`d\'!`b!ZedjhXjje![\l\!if\Z`]`ZXh\!bX!feii`Y`b`j� !f\h!bx`dj\hc\[`Xh`e![`!`d(

l\ij`h\! `d! ijhkc\dj`! ]`dXdp`Xh`! ded! Xcc\ii`! XbbX! d\^ep`Xp`ed\! `d!kd!c\hZXje!
h\^ebXc\djXje'!`d![\h`lXj`!e!`d!ijhkc\dj`!`bb`gk`[`!e!XbjXc\dj\!lebXj`b`6!ell\he!
[`!fheZ\[\h\!X!l\d[`j\!Xbbe!iZef\hje'!XZgk`ij`!jhXc`j\!iecc\![`![\dXhe!fh\i\!X!
fh\ij`je'!ef\hXp`ed`![`!]`dXdp`Xc\dje!jhXc`j\! j`jeb`!e!gkXbi`Xi`!ef\hXp`ed\!Z_\!
`cfb`Z_`!fX^Xc\dj`![`!cXh^`d`'![\fei`je![`!^XhXdp`\!e!h`iZ_`e![`!ZXcY`e)!

,&*&,&!8B!EJRDJOKJMB!EFKKF!JMGNQLBVJNMJ!GNQMJSF!BKKB!DKJFMSFKB!

GxXhj)!-2![\b!h\^ebXc\dje!`dj\hc\[`Xh`!ijXY`b`iZ\!Z_\!jkjj\!b\!`d]ehcXp`ed`'!
Zecfh\i\!b\!Zeckd`ZXp`ed`!fkYYb`Z`jXh`\!\!fhecep`edXb`'! `d[`h`ppXj\![X^b`! `d(
j\hc\[`Xh`! X! Zb`\dj`! e! fej\dp`Xb`! Zb`\dj`! [\lede! \ii\h\! Zehh\jj\'! Z_`Xh\! \! ded!
]kehl`Xdj`6!`d!fXhj`ZebXh\'!b\!Zeckd`ZXp`ed`!fkYYb`Z`jXh`\!\!fhecep`edXb`![\le(
de!\ii\h\!Z_`XhXc\dj\!`[\dj`]`ZXY`b`!Zec\!jXb`)!

K`�!`d![\jjX^b`e'!^b`!`dj\hc\[`Xh`![\lede!]ehd`h\!X`!Zb`\dj`!e!fej\dp`Xb`!Zb`\d(
j`'!`d!kdX!]ehcX!Zecfh\di`Y`b\'!`d]ehcXp`ed`!Xffhefh`Xj\!X]]`dZ_� !\ii`!feiiXde!
hX^`ed\lebc\dj\!Zecfh\d[\h\!bX!dXjkhX![\b!i\hl`p`e![`!`dl\ij`c\dje!\![\b!j`fe!
if\Z`]`Ze![`!ijhkc\dj`!]`dXdp`Xh`!`dj\h\iiXj`!\!`!h`iZ_`!X[!\ii`!Zedd\ii`!\'![`!Zed(
i\^k\dpX'! feiiXde! fh\d[\h\! b\! [\Z`i`ed`! `d! cXj\h`X! [`! `dl\ij`c\dj`! `d! ce[e!
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ZediXf\leb\)! OXb`! `d]ehcXp`ed`'! Z_\! feiiede! \ii\h\! ]ehd`j\! `d! ]ehcXje! ijXd(
[Xh[`ppXje'!i`!h`]\h`iZede5!V%!Xbbx`cfh\iX![`!`dl\ij`c\dje!\!X`!h\bXj`l`!i\hl`p`6!W%!
X^b`! ijhkc\dj`! ]`dXdp`Xh`!\!Xbb\!ijhXj\^`\![`! `dl\ij`c\dje!fhefeij\'! `dZbki`!ef(
fehjkd`!eh`\djXc\dj`!\!Xll\hj\dp\!ik`!h`iZ_`!XiieZ`Xj`!X^b`!`dl\ij`c\dj`!h\bXj`l`!
X!jXb`!ijhkc\dj`!e!X![\j\hc`dXj\!ijhXj\^`\![`!`dl\ij`c\dje6!Z%!Xbb\!i\[`![`!\i\Zk(
p`ed\6!Y%!X`!Zeij`!\!ed\h`!Zedd\ii`)!

Db!ikZZ\ii`le!Xhj)!.,!fh\l\[\!Z_\!^b`!`dj\hc\[`Xh`![\YYXde!]ehd`h\!X`!Zb`\dj`!
e! fej\dp`Xb`! Zb`\dj`! kdX! [\iZh`p`ed\! ^\d\hXb\! [\bbX! dXjkhX! \! [\`! h`iZ_`! [\^b`!
ijhkc\dj`! ]`dXdp`Xh`! jhXjjXj`'! j\d\d[e!Zedje! `d!fXhj`ZebXh\![\bbX!ZbXii`]`ZXp`ed\!
[\b!Zb`\dj\!Zec\!Zb`\dj\!Xb![\jjX^b`e!e!Zb`\dj\!fhe]\ii`edXb\)!GX![\iZh`p`ed\![\(
l\!`bbkijhXh\!b\!ZXhXjj\h`ij`Z_\![\b!j`fe!if\Z`]`Ze![`!ijhkc\dje!`dj\h\iiXje'!ded(
Z_� ! `! h`iZ_`!fhefh`! [`! jXb\! j`fe![`! ijhkc\dje'! `d!ce[e! ik]]`Z`\dj\c\dj\![\jjX(
^b`Xje![X!Zedi\dj`h\!Xb!Zb`\dj\![`!X[ejjXh\![\Z`i`ed`![`!`dl\ij`c\dje!`d]ehcXj\)!
Ddebjh\'!bX![\iZh`p`ed\![\`!h`iZ_`![\l\!`dZbk[\h\'!el\!f\hj`d\dj\!f\h!`b!j`fe!if\(
Z`]`Ze![`!ijhkc\dje!\!be!hiVijh!\!`b!b`l\bbe![`!ZedeiZ\dpX![\b!Zb`\dj\'!`!i\^k\dj`!
\b\c\dj`5!^%!`!h`iZ_`!Zedd\ii`!X!jXb\!j`fe![`!ijhkc\dje!]`dXdp`Xh`e'!Zecfh\iX!kdX!
if`\^Xp`ed\![\bbx\]]\jje!b\lX!\![\bbX!ikX!`dZ`[\dpX'!dedZ_� !`b!h`iZ_`e![`!f\h[`jX!
jejXb\![\bbx`dl\ij`c\dje6!^^%!bX!lebXj`b`j� ![\b!fh\ppe![`!jXb`!ijhkc\dj`!\[!\l\djkX(
b`! b`c`j`![`! b`gk`[XY`b`j� ![\`!c\[\i`c`6! ^^^%! `b! ]Xjje!Z_\!kd! `dl\ij`jeh\!fejh\YY\!
Xiikc\hi`'!X!i\^k`je![`!ef\hXp`ed`!ik!jXb`!ijhkc\dj`'!`cf\^d`!]`dXdp`Xh`!\!Xbjh\!
eYYb`^Xp`ed`! X^^`kdj`l\'! Zecfh\i\! \l\djkXb`! fXii`l`j� ! fej\dp`Xb`'! kbj\h`eh`! h`(
if\jje!Xb!Zeije![`!XZgk`i`p`ed\![\^b`!ijhkc\dj`6!^k%!\l\djkXb`!h\gk`i`j`![`!cXh^`(
dXjkhX!e[!eYYb`^Xp`ed`!XdXbe^_\!Xffb`ZXY`b`!X!jXb`!ijhkc\dj`)!
Dd!X^^`kdjX'!bx`dj\hc\[`Xh`e!|!gkXd[e!� !fheYXY`b\!Z_\!`!h`iZ_`!Zedd\ii`!Zed!

kde!ijhkc\dje!]`dXdp`Xh`e!e!Zed!kdxef\hXp`ed\!]`dXdp`Xh`X!Z_\!ZecY`dXde!jhX!
behe! [k\! e! f`�! ijhkc\dj`! e! i\hl`p`! ]`dXdp`Xh`! [`l\hi`! i`Xde! ikf\h`eh`! X`! h`iZ_`!
Zedd\ii`!Xbb\!i`d^eb\!Zecfed\dj`!|![\l\!]ehd`h\!kdX![\iZh`p`ed\!X[\^kXjX![\b(
b\!i`d^eb\!Zecfed\dj`!$[`!ijhkc\dj`!\!i\hl`p`!]`dXdp`Xh`![`l\hi`%!\![\b!ce[e!`d!
Zk`!bX!behe!`dj\hXp`ed\!XZZh\iZ\!`!h`iZ_`6!\'!d\b!ZXie![`!ijhkc\dj`!]`dXdp`Xh`!Z_\!
`dZehfehXde!kdX!^XhXdp`X![`!kd!j\hpe'!b\! `d]ehcXp`ed`!h\bXj`l\!X!jXb\!^XhXdp`X!
[\lede! `dZbk[\h\! [\jjX^b`! ik]]`Z`\dj`! ikb! ^XhXdj\! \! ikbbX! ^XhXdp`X'! X]]`dZ_� ! `b!
Zb`\dj\!Xb![\jjX^b`e!e!fej\dp`Xb\!Zb`\dj\!Xb![\jjX^b`e!feiiX!Zecf`\h\!kdX!lXbkjX(
p`ed\!Zehh\jjX![\bbX!^XhXdp`X)!

<!dehcX![\b!ikZZ\ii`le!Xhj)!.-'!^b`!`dj\hc\[`Xh`![\lede!]ehd`h\!X`!Zb`\dj`!Xb!
[\jjX^b`e! \! fej\dp`Xb`! Zb`\dj`! Xb! [\jjX^b`e! `d]ehcXp`ed`! ik`! Zeij`! \! ik^b`! ed\h`!
Zedd\ii`!XbbX!fh\ijXp`ed\![\`!i\hl`p`'!Zecfh\d[\dj`!|!el\!i`^d`]`ZXj`l`!|! `!i\(
^k\dj`!\b\c\dj`5!V%!`b!Zehh`if\jj`le!jejXb\!Z_\!`b!Zb`\dj\![\l\!fX^Xh\!`d!h\bXp`ed\!
Xbbe!ijhkc\dje!]`dXdp`Xh`e!e!Xb!i\hl`p`e![`!`dl\ij`c\dje!e!XZZ\iieh`e'!Zecfh\i\!
jkjj\! b\! Zecf\j\dp\'! b\!Zecc`ii`ed`'!^b`!ed\h`!\! b\! if\i\!Zedd\ii\'!\! jkjj\! b\!
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`cfeij\!Z_\!l\hhXdde!fX^Xj\!jhXc`j\!bx`dj\hc\[`Xh`e!e!|!i\!ded!fk�!\ii\h\!`d(
[`ZXje!kd!Zehh`if\jj`le!\iXjje!|! bX!YXi\!f\h! `b!ZXbZebe![\bbe!ij\iie!Zei`ZZ_� ! `b!
Zb`\dj\!feiiX!l\h`]`ZXhbe6!W%!gkXd[e!kdX!fXhj\!gkXbi`Xi`![\b!Zehh`if\jj`le!jejXb\!
[`!Zk`!XbbX!b\jj)!V%![\l\!\ii\h\!fX^XjX!e!� !\ifh\iiX!`d!lXbkjX!\ij\hX'!bx`d[`ZXp`ed\!
[`! jXb\!lXbkjX'!dedZ_� ![\`! jXii`!\![\bb\! if\i\![`!ZXcY`e!Xffb`ZXY`b`6!X%! bx`d[`(
ZXp`ed\![\bbX!feii`Y`b`j� !Z_\!\c\h^Xde!Xbjh`!Zeij`!f\h!`b!Zb`\dj\'!Zecfh\i\!\l\d(
jkXb`!`cfeij\'!`d!h\bXp`ed\!Xbb\!ef\hXp`ed`!Zedd\ii\!Xbbe!ijhkc\dje!]`dXdp`Xh`e!
e! Xb! i\hl`p`e! [`! `dl\ij`c\dje'! Z_\! ded! iede! fX^Xj`! jhXc`j\! bx`dj\hc\[`Xh`e! e!
`cfeij`![X!\iie6!Y%!b\!ce[Xb`j� !f\h!`b!fX^Xc\dje)!<`!]`d`![\bbX!b\jj)!V%'!b\!Zec(
c`ii`ed`!Xffb`ZXj\![Xbbx`dj\hc\[`Xh`e!l\d^ede! `d!e^d`!ZXie! `d[`ZXj\!i\fXhXjX(
c\dj\)!

,&*&-&!8F!JMGNQLBVJNMJ!GNQMJSF!EBK!DKJFMSF!

Bb`!Xhjj)!/,!ii)![\b!h\^ebXc\dje!`dj\hc\[`Xh`![`iZ`fb`dX!`b!Z)[)!yiZhi![`!Xffhe(
fh`Xj\ppXz)! Dd!fXhj`ZebXh\'!^b`! `dj\hc\[`Xh`!|!gkXd[e!fh\ijXde!i\hl`p`![`! `dl\(
ij`c\dje![`l\hi`![XbbX!Zedikb\dpX!`d!cXj\h`X![`!`dl\ij`c\dj`!\![XbbX!^\ij`ed\![`!
fehjX]e^b`!|![\lede!h`Z_`\[\h\!Xb!Zb`\dj\!e!fej\dp`Xb\!Zb`\dj\![`!]ehd`h\!`d]eh(
cXp`ed`!`d!c\h`je!XbbX!ikX!ZedeiZ\dpX!\!\if\h`\dpX!d\b!i\jjeh\![x`dl\ij`c\dje'!
h`b\lXdj\!f\h!`b!j`fe![`!ijhkc\dje!e![`!i\hl`p`e!fhefeije!e!Z_`\ije)!Dd!jXb\!fhe(
if\jj`lX'!^b`!`dj\hc\[`Xh`!|!Xb!]`d\![`!hXZZecXd[Xh\!`!i\hl`p`![`!`dl\ij`c\dje!\!
^b`!ijhkc\dj`!]`dXdp`Xh`!X[Xjj`!Xb!Zb`\dj\!e!fej\dp`Xb\!Zb`\dj\!|!d\bbX!fh\ijXp`ed\!
[\`!i\hl`p`![`!Zedikb\dpX!`d!cXj\h`X![`!`dl\ij`c\dj`!e![`!^\ij`ed\![`!fehjX]e^b`e!
[\lede!ejj\d\h\!|![Xb!Zb`\dj\!e!fej\dp`Xb\!Zb`\dj\!|!b\!`d]ehcXp`ed`!d\Z\iiXh`\!
`d!c\h`je5!V%!XbbX!ZedeiZ\dpX!\[!\if\h`\dpX!d\b!i\jjeh\![`!`dl\ij`c\dje!h`b\lXd(
j\!f\h!`b! j`fe![`!ijhkc\dje!e![`!i\hl`p`e6!W%!XbbX!i`jkXp`ed\!]`dXdp`Xh`X6!X%!X^b`!
eY`\jj`l`![`!`dl\ij`c\dje)!Ddebjh\'!b\!`d]ehcXp`ed`![`!Zk`!XbbX!b\jj)!V%!|!d\bbX!c`(
ikhX!`d!Zk`!i`Xde!Xffhefh`Xj`!j\dkje!Zedje![\bb\!ZXhXjj\h`ij`Z_\![\b!Zb`\dj\'![\bbX!
dXjkhX!\![\bbx`cfehjXdpX![\b!i\hl`p`e![X!]ehd`h\!\![\b!j`fe![`!fhe[ejje!e[!ef\(
hXp`ed\!fh\l`ij`'!dedZ_� ![\bbX!Zecfb\ii`j� !\![\`!h`iZ_`![`!jXb\!i\hl`p`e'!fhe[ejje!
e[!ef\hXp`ed\!|![\lede! `dZbk[\h\5! ^%! `! j`f`![`! i\hl`p`'!ef\hXp`ed`! \! ijhkc\dj`!
]`dXdp`Xh`!Zed!`!gkXb`! `b!Zb`\dj\!_X![`c\ij`Z_\ppX6! ^^%! bX!dXjkhX'! `b!lebkc\!\! bX!
]h\gk\dpX![\bb\!ef\hXp`ed`!ik!ijhkc\dj`!]`dXdp`Xh`!h\Xb`ppXj\![Xb!Zb`\dj\!\!`b!f\(
h`e[e! [khXdj\! `b! gkXb\! gk\ij\! ef\hXp`ed`! iede! ijXj\! \i\^k`j\6! ^^^%! `b! b`l\bbe! [`!
`ijhkp`ed\'!bX!fhe]\ii`ed\!e'!i\!h`b\lXdj\'!bX!fh\Z\[\dj\!fhe]\ii`ed\![\b!Zb`\dj\)!
Ddebjh\'! b\! `d]ehcXp`ed`![`!Zk`!XbbX! b\jj)!W%![\b!ZeccX!,'![\lede!Zedj\d\h\!|!
el\!f\hj`d\dj`!|![Xj`!ikbbX!]edj\!\!ikbbX!Zedi`ij\dpX![\b!h\[[`je![\b!Zb`\dj\'![\b!
ike!fXjh`ced`e!Zecfb\ii`le'!\![\`!ike`!`cf\^d`!]`dXdp`Xh`)!Dd]`d\'!b\!`d]ehcX(
p`ed`![`!Zk`!Xb!ZeccX!,'! b\jj)!X%'![\lede! `dZbk[\h\![Xj`!ikb!f\h`e[e![`! j\cfe!
f\h!`b!gkXb\!`b!Zb`\dj\![\i`[\hX!Zedi\hlXh\!bx`dl\ij`c\dje'!b\!ik\!fh\]\h\dp\!`d!
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cXj\h`X![`!h`iZ_`e'!`b!ike!fhe]`be![`!h`iZ_`e!\!b\!]`dXb`j� ![\bbx`dl\ij`c\dje'!el\!
f\hj`d\dj`)!

NkbbX!YXi\![\bb\!`d]ehcXp`ed`!XZgk`i`j\'!^b`!`dj\hc\[`Xh`!|!d\bbX!fh\ijXp`ed\!
[\`!i\hl`p`![`!`dl\ij`c\dje![`l\hi`![XbbX!Zedikb\dpX!`d!cXj\h`X![`!`dl\ij`c\dj`!
\![XbbX!^\ij`ed\![`!fehjX]e^b`!|![\lede!l\h`]`ZXh\!Z_\!`b!Zb`\dj\!XYY`X!`b!b`l\bbe!
[`! \if\h`\dpX! \! ZedeiZ\dpX! d\Z\iiXh`e! f\h! Zecfh\d[\h\! `! h`iZ_`! Z_\! be! ijhk(
c\dje!e!`b!i\hl`p`e![`!`dl\ij`c\dje!e]]\hje!e!h`Z_`\ije!ZecfehjX)!>`�!dedeijXd(
j\'!^b`!`dj\hc\[`Xh`!feiiede!fh\ikc\h\!Z_\!kd!Zb`\dj\!fhe]\ii`edXb\!XYY`X!`b!b`(
l\bbe![`!\if\h`\dpX!\!ZedeiZ\dpX!d\Z\iiXh`e!f\h!Zecfh\d[\h\!`!h`iZ_`!Zedd\ii`!
X`!i\hl`p`![`!`dl\ij`c\dje!e!Xbb\!ef\hXp`ed`!e!X`!j`f`![`!ef\hXp`ed`!e!ijhkc\dj`!
f\h!`!gkXb`!`b!Zb`\dj\!� !ZbXii`]`ZXje!Zec\!fhe]\ii`edXb\)!Dd!e^d`!ZXie'!gkXbehX!^b`!
`dj\hc\[`Xh`!h`j\d^Xde!Z_\!be!ijhkc\dje!e!`b!i\hl`p`e!ded!i`X!Xffhefh`Xje!f\h!`b!
Zb`\dj\!e!fej\dp`Xb\!Zb`\dj\'![\lede!Xll\hj`hbe![`! jXb\!i`jkXp`ed\6!bxXll\hj\dpX!
fk�!\ii\h\!]ehd`jX!kj`b`ppXd[e!kd!]ehcXje!ijXd[Xh[`ppXje)!

LkXbehX!`b!Zb`\dj\!e!fej\dp`Xb\!Zb`\dj\!iZ\b^X![`!ded!]ehd`h\!b\!`d]ehcXp`ed`!
h`Z_`\ij\'!e!gkXbehX!jXb`!`d]ehcXp`ed`!ded!i`Xde!ik]]`Z`\dj`'!^b`!`dj\hc\[`Xh`![\(
lede!Xll\hj`h\!`b!Zb`\dj\!e!fej\dp`Xb\!Zb`\dj\!Z_\!jXb\![\Z`i`ed\!`cf\[`h� ! behe!
[`! [\j\hc`dXh\! i\! `b! i\hl`p`e! e! be! ijhkc\dje! i`X! f\h! bk`! Xffhefh`Xje6! bxXll\h(
j\dpX!fk�!\ii\h\!]ehd`jX!kj`b`ppXd[e!kd!]ehcXje!ijXd[Xh[`ppXje)!

Bb`! `dj\hc\[`Xh`! feiiede! ]Xh\! X]]`[Xc\dje! ikbb\! `d]ehcXp`ed`! ]ehd`j\! [X`!
Zb`\dj`!e!fej\dp`Xb`!Zb`\dj`'!X!c\de!Z_\!\ii\!ded!i`Xde!cXd`]\ijXc\dj\!ikf\hX(
j\'!`d\iXjj\!e!`dZecfb\j\)!

LkXd[e!^b`!`dj\hc\[`Xh`!Z_\!]ehd`iZede!`b!i\hl`p`e![`!Zedikb\dpX!`d!cXj\h`X!
[`!`dl\ij`c\dj`!e![`!^\ij`ed\![`!fehjX]e^b`!ded!ejj\d^ede!b\!`d]ehcXp`ed`!iefhX!
c\dp`edXj\![\lede!Xij\d\hi`![Xb!fh\ijXh\!`!c\dp`edXj`!i\hl`p`6!`d!e^d`!ZXie'!^b`!
`dj\hc\[`Xh`! ded! feiiede! `dZehX^^`Xh\! kd! Zb`\dj\! e! fej\dp`Xb\! Zb`\dj\! X! ded!
]ehd`h\!b\!`d]ehcXp`ed`!h`Z_`\ij\)!

GxXhj)!/+![\b!h\^ebXc\dje!`dj\hc\[`Xh`![`iZ`fb`dX! `b!Z)[)!yiZhi![`!X[\^kXj\p(
pXz)! Dd!fXhj`ZebXh\'!ikbbX!YXi\![\bb\! `d]ehcXp`ed`! h`Z\lkj\![Xb!Zb`\dj\'!\! j\dkje!
Zedje! [\bbX! dXjkhX! \! [\bb\! ZXhXjj\h`ij`Z_\! [\b! i\hl`p`e! ]ehd`je'! ^b`! `dj\hc\[`Xh`!
[\lede!lXbkjXh\!Z_\!bX!if\Z`]`ZX!ef\hXp`ed\!Zedi`^b`XjX!e!h\Xb`ppXjX!d\b!gkX[he!
[\bbX!fh\ijXp`ed\![\b!i\hl`p`e![`!^\ij`ed\![`!fehjX]e^b`!ie[[`i]`!`!i\^k\dj`!Zh`j\h`5!
V%!Zehh`ifed[X!X^b`!eY`\jj`l`![`!`dl\ij`c\dje![\b!Zb`\dj\6!W%!i`X![`!dXjkhX!jXb\!Z_\!
`b!Zb`\dj\!i`X!]`dXdp`Xh`Xc\dj\!`d!^hX[e![`!ieffehjXh\!gkXbi`Xi`!h`iZ_`e!Zedd\iie!
Xbbx`dl\ij`c\dje!ZecfXj`Y`bc\dj\!Zed!`!ike`!eY`\jj`l`![`!`dl\ij`c\dje6!X%!i`X![`!
dXjkhX!jXb\!f\h!Zk`!`b!Zb`\dj\!feii`\[X!bX!d\Z\iiXh`X!\if\h`\dpX!\!ZedeiZ\dpX!f\h!
Zecfh\d[\h\!`!h`iZ_`!`d\h\dj`!Xbbxef\hXp`ed\!e!XbbX!^\ij`ed\![\b!ike!fehjX]e^b`e)!
JZZehh\'! f\hXbjhe'! j\d\h\! fh\i\dj\! Z_\! kdX! i\h`\! [`! ef\hXp`ed`'! Z`XiZkdX! [\bb\!
gkXb`! � ! X[\^kXjX! i\!Zedi`[\hXjX! `iebXjXc\dj\'!fk�!ded!\ii\h\!X[\^kXjX! i\!Xl(
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l\d^X!Zed!kdX!]h\gk\dpX!Z_\!ded!� !d\b!c`^b`eh\!`dj\h\ii\![\b!Zb`\dj\)!
Dd! jXb\! Zedj\ije'! ^b`! `dj\hc\[`Xh`! |! `d! ZXie! [`! fh\ijXp`ed\! [\b! i\hl`p`e! [`!

Zedikb\dpX!`d!cXj\h`X![`! `dl\ij`c\dj`!X[!kd!Zb`\dj\!fhe]\ii`edXb\!Zedi`[\hXje!
jXb\![`![`h`jje!|!feiiede!fh\ikc\h\'!X`!]`d`![\bbX!b\jj)!W%'!Z_\!`b!Zb`\dj\!i`X!]`dXd(
p`Xh`Xc\dj\!`d!^hX[e![`!ieffehjXh\!gkXbi`Xi`!h`iZ_`e![`!`dl\ij`c\dje!ZecfXj`Y`(
b\!Zed!`!fhefh`!eY`\jj`l`![`!`dl\ij`c\dje6!`debjh\'!^b`!`dj\hc\[`Xh`!|!gkXd[e!]eh(
d`iZede! `b! i\hl`p`e! [`! Zedikb\dpX! `d!cXj\h`X! [`! `dl\ij`c\dj`! e! [`! ^\ij`ed\! [`!
fehjX]e^b`!X[!kd!Zb`\dj\!fhe]\ii`edXb\!|!feiiede!fh\ikc\h\!Z_\'!f\h!gkXdje!h`(
^kXh[X!^b`!ijhkc\dj`'!b\!ef\hXp`ed`!\!`!i\hl`p`!f\h!`!gkXb`!jXb\!Zb`\dj\!� !ZbXii`]`(
ZXje!d\bbX!ZXj\^eh`X![\`!Zb`\dj`!fhe]\ii`edXb`'!\^b`!XYY`X!`b!b`l\bbe!d\Z\iiXh`e![`!
\if\h`\dp\!\![`!ZedeiZ\dp\!X`!]`d`![\bbX!b\jj)!X%)!

,&*&.&!8F!RFLOKJGJDBVJNMJ!

GxXhj)! /.! [\b! h\^ebXc\dje! `dj\hc\[`Xh`! fh\l\[\! kdX! i\cfb`]`ZXp`ed\! $Z)[)!
yZmZXji^dc! dcanz'! `d! ZedjhXffei`p`ed\! XbbX! WZhi! ZmZXji^dc! [`! Zk`! i`! [`h� ! f`�!
XlXdj`%'!ijXY`b\d[e!Z_\!^b`!`dj\hc\[`Xh`!feiiXde!fh\ijXh\!`!i\hl`p`![`!\i\Zkp`ed\!
[`!eh[`d`!f\h!Zedje![\`!Zb`\dj`!e![`! h`Z\p`ed\!\! jhXic`ii`ed\!eh[`d`'!i\dpX!Z_\!
i`X! d\Z\iiXh`e! ejj\d\h\! b\! `d]ehcXp`ed`! e! fheZ\[\h\! XbbX! lXbkjXp`ed\! [\bbX!
Zb`\dj\bX'!gkXd[e!iede!ie[[`i]Xjj\!jkjj\!b\!Zed[`p`ed`![`!i\^k`je!\b\dZXj\5!V%!`!
ik[[\jj`!i\hl`p`!iede!Zedd\ii`!X[!Xp`ed`!Xcc\ii\!XbbX!d\^ep`Xp`ed\!`d!kd!c\h(
ZXje!h\^ebXc\djXje'!e!`d!kd!c\hZXje!\gk`lXb\dj\![`!kd!KX\i\!j\hpe'!X!ijhkc\dj`!
[\b!c\hZXje!ced\jXh`e'!eYYb`^Xp`ed`!e!Xbjh`!j`jeb`![`![\Y`je!$\iZbki\!b\!eYYb`^X(
p`ed`!e!`!j`jeb`![`![\Y`je!Z_\!`dZehfehXde!kde!ijhkc\dje![\h`lXje%'!J`Zh!Xhce(
d`ppXj`! \[!Xbjh`! ijhkc\dj`! ]`dXdp`Xh`!ded!Zecfb\ii`6!W%! `b! i\hl`p`e! � !fh\ijXje!X!
`d`p`Xj`lX! [\b! Zb`\dj\! e! fej\dp`Xb\! Zb`\dj\6! X%! `b! Zb`\dj\! e! fej\dp`Xb\! Zb`\dj\! � !
ijXje!Z_`XhXc\dj\!`d]ehcXje!Z_\'!d\b!fh\ijXh\!jXb\!i\hl`p`e'!bx`dj\hc\[`Xh`e!ded!
� ! j\dkje!X!lXbkjXh\!bxXffhefh`Xj\ppX!\!Z_\!f\hjXdje!bx`dl\ij`jeh\!ded!Y\d\]`Z`X!
[\bbX! fhej\p`ed\! e]]\hjX! [Xbb\! h\bXj`l\! [`ifei`p`ed`)! GxXll\hj\dpX! fk�! \ii\h\!
]ehd`jX! kj`b`ppXd[e! kd! ]ehcXje! ijXd[Xh[`ppXje6! Y%! bx`dj\hc\[`Xh`e! h`if\jjX! ^b`!
eYYb`^_`!`d!cXj\h`X![`!Zed]b`jj`![`!`dj\h\ii\)!

-&!8XFRFDTVJNMF!EFHKJ!NQEJMJ!OFQ!DNMSN!EFJ!DKJFMSJ!

-&)&!;QJMDJOJ!HFMFQBKJ!

Bb`!Xhjj)!/0!ii)![\b!h\^ebXc\dje!`dj\hc\[`Xh`![`iZ`fb`dXde!bx\i\Zkp`ed\![\^b`!
eh[`d`!f\h!Zedje![\`!Zb`\dj`'!i\Zed[e!`b!fh`dZ`f`e![\bbX!Z)[)!yWZhi!ZmZXji^dcz)!Dd!
jXb\!fheif\jj`lX'!^b`!`dj\hc\[`Xh`!|!XbbehZ_� !\i\^kede!eh[`d`!|![\lede!X[ejjXh\!
jkjj\! b\!c`ikh\!hX^`ed\leb`!\![\lede!c\jj\h\! `d!Xjje!c\ZZXd`ic`!\]]`ZXZ`'!f\h!
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ejj\d\h\! `b! c`^b`eh! h`ikbjXje! feii`Y`b\! f\h! `! behe! Zb`\dj`'! Xl\d[e! h`^kXh[e! Xb!
fh\ppe'!X`!Zeij`'!XbbX!hXf`[`j� !\!XbbX!fheYXY`b`j� ![`!\i\Zkp`ed\!\![`!h\^ebXc\dje'!
Xbb\![`c\di`ed`'!XbbX!dXjkhX![\bbxeh[`d\!e!X!gkXbi`Xi`!XbjhX!Zedi`[\hXp`ed\!f\hj`(
d\dj\!X`!]`d`![\bbX!ikX!\i\Zkp`ed\)!K\h!ijXY`b`h\!bx`cfehjXdpX!h\bXj`lX![\`!]Xjjeh`!
j\ij� !c\dp`edXj`'!^b`! `dj\hc\[`Xh`![\lede! j\d\h\!Zedje![\`! i\^k\dj`! Zh`j\h`5! ^%!
ZXhXjj\h`ij`Z_\![\b!Zb`\dj\'!Zecfh\iX!bX!ikX!ZbXii`]`ZXp`ed\!Zec\!Zb`\dj\!Xb![\j(
jX^b`e!e!fhe]\ii`edXb\6!^^%!ZXhXjj\h`ij`Z_\![\bbxeh[`d\![\b!Zb`\dj\6!^^^%!ZXhXjj\h`ij`(
Z_\![\^b`!ijhkc\dj`!]`dXdp`Xh`!Z_\!iede!e^^\jje![\bbxeh[`d\6! ^k%!ZXhXjj\h`ij`Z_\!
[\bb\!i\[`![`!\i\Zkp`ed\!Xbb\!gkXb`!bxeh[`d\!fk�!\ii\h\![`h\jje)!

I\b!h`if\jje![`!gkXdje!iefhX!\ifeije'!^b`! `dj\hc\[`Xh`![\lede!X[ejjXh\!kdX!
ijhXj\^`X![`!\i\Zkp`ed\![\^b`!eh[`d`!]`dXb`ppXjX5!V%!X[!`d[`l`[kXh\'!f\h!Z`XiZkdX!
ZXj\^eh`X![`!ijhkc\dj`'!Xbc\de!b\!i\[`![`!\i\Zkp`ed\!Z_\!f\hc\jjede![`!ejj\d\(
h\!`d!ce[e![khXjkhe!`b!c`^b`eh!h`ikbjXje!feii`Y`b\!f\h!bx\i\Zkp`ed\![\^b`!eh[`d`!
[\b!Zb`\dj\6!W%!X[!eh`\djXh\!bX!iZ\bjX![\bbX!i\[\![`!\i\Zkp`ed\!]hX!gk\bb\!`d[`l`(
[kXj\!X`!i\di`![\bbX!b\jj)!V%)!Ddebjh\'!^b`!`dj\hc\[`Xh`![\lede!\l`jXh\![`!ijhkjjkhX(
h\!e!Xffb`ZXh\!b\!Zecc`ii`ed`!i\Zed[e!ce[Xb`j� !Z_\!ZecfehjXde!kdX![`iZh`c`(
dXp`ed\!`d[\Y`jX!jhX!kdX!i\[\![`!\i\Zkp`ed\!\!bxXbjhX)!

LkXd[e!^b`! `dj\hc\[`Xh`! \i\^kede!eh[`d`!f\h! Zedje![`!kd! Zb`\dj\! Xb! [\jjX(
^b`e'!bX!i\b\p`ed\![`!Zk`!XbbX!fh\Z\[\dj\!b\jj)!V%'![\l\!\ii\h\!Zed[ejjX!`d!hX^`ed\!
[\b!Zehh`if\jj`le!jejXb\'!Zeij`jk`je![Xb!fh\ppe![\bbe!ijhkc\dje!]`dXdp`Xh`e!\![X`!
Zeij`!h\bXj`l`!Xbbx\i\Zkp`ed\)!D!Zeij`!`dZbk[ede!jkjj\!b\!if\i\!ieij\dkj\![Xb!Zb`\d(
j\!\![`h\jjXc\dj\!Zebb\^Xj\!Xbbx\i\Zkp`ed\![\bbxeh[`d\'!Zecfh\i\!b\!Zecf\j\dp\!
[\bbX!i\[\![`!\i\Zkp`ed\'!b\!Zecf\j\dp\!f\h!bX!Zecf\diXp`ed\!dedZ_� !`b!h\^e(
bXc\dje!\!gkXbi`Xi`!XbjhX!Zecf\j\dpX!fX^XjX!X!j\hp`!`d!h\bXp`ed\!Xbbx\i\Zkp`ed\!
[\bbxeh[`d\)!AXjjeh`![`l\hi`![Xb!Zehh`if\jj`le!jejXb\!feiiede!h`Z\l\h\!fh\Z\[\dpX!
h`if\jje!XbbX!Zedi`[\hXp`ed\!`cc\[`XjX![\b!fh\ppe!\![\b!Zeije'!iebjXdje!X!Zed(
[`p`ed\! Z_\! \ii`! i`Xde! ijhkc\djXb`! X! ]ehd`h\! `b! c`^b`eh! h`ikbjXje! feii`Y`b\! `d!
j\hc`d`![`!Zehh`if\jj`le!jejXb\!f\h!`b!Zb`\dj\!Xb![\jjX^b`e)!Ddebjh\'!bX!iZ\bjX![`!Zk`!
XbbX!fh\Z\[\dj\!b\jj)!W%'!� !Zed[ejjX!ikbbX!YXi\![\b!Zehh`if\jj`le!jejXb\)!<!jXb!]`d\'!
iede! Zedi`[\hXj\! XdZ_\! b\! Zecc`ii`ed`! fhefh`\! \! `! Zeij`! [\bbx`cfh\iX! f\h!
bx\i\Zkp`ed\![\bbxeh[`d\!`d!Z`XiZkdX![\bb\!i\[`![`!\i\Zkp`ed\!Xcc`ii`Y`b`)!

Dd!e^d`!ZXie'!gkXbehX! `b!Zb`\dj\! `cfXhj`iZX! `ijhkp`ed`!if\Z`]`Z_\'! bx`dj\hc\(
[`Xh`e![\l\!\i\^k`h\!bxeh[`d\!Xjj\d\d[ei`'!b`c`jXjXc\dj\!X^b`!\b\c\dj`!e^^\jje!
[\bb\!`d[`ZXp`ed`!h`Z\lkj\'!X!jXb`!`ijhkp`ed`)!

<b!]`d\![`!^XhXdj`h\!b\!Zed[`p`ed`![`!jhXifXh\dpX'!^b`!`dj\hc\[`Xh`![\lede5!^%!
]ehd`h\!`d]ehcXp`ed`!Xffhefh`Xj\!X`!fhefh`!Zb`\dj`!Z`hZX!bX!ijhXj\^`X![`!\i\Zkp`e(
d\![\^b`!eh[`d`!X[ejjXjX6!^^%!if\Z`]`ZXh\!X`!Zb`\dj`!i\!bX!ijhXj\^`X!fh\l\[\!Z_\!^b`!
eh[`d`!feiiXde!\ii\h\!\i\^k`j`!Xb![`!]keh`![`!kd!c\hZXje!h\^ebXc\djXje!e![`!kd!
i`ij\cX!ckbj`bXj\hXb\![`!d\^ep`Xp`ed\6!^^^%!ejj\d\h\!`b!Zedi\die!fh\b`c`dXh\![\b!
Zb`\dj\!ikbbX!ijhXj\^`X![`!\i\Zkp`ed\![\^b`!eh[`d`6! ^k%!ejj\d\h\!`b!Zedi\die!fh\(
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b`c`dXh\!\ifb`Z`je![\b!Zb`\dj\!fh`cX![`!fheZ\[\h\!Xbbx\i\Zkp`ed\![\^b`!eh[`d`!Xb!
[`!]keh`![`!kd!c\hZXje!h\^ebXc\djXje!e![`!kd!i`ij\cX!ckbj`bXj\hXb\![`!d\^ep`X(
p`ed\)!OXb\! Zedi\die! fk�! \ii\h\! \ifh\iie! `d! l`X! ^\d\hXb\! e! `d! h\bXp`ed\! Xbb\!
i`d^eb\!ef\hXp`ed`)!

Dd!X^^`kdjX'!^b`!`dj\hc\[`Xh`![\lede!]ehd`h\!X`!Zb`\dj`!Xb![\jjX^b`e'!`d!j\cfe!
kj`b\!fh`cX![\bbX!fh\ijXp`ed\![\b! i\hl`p`e'! b\! i\^k\dj`! `d]ehcXp`ed`! ikbbX! behe!
ijhXj\^`X![`!\i\Zkp`ed\5!V%! bx`d[`ZXp`ed\![\bbx`cfehjXdpX!h\bXj`lX!Xii\^dXjX!X`!
[`l\hi`! ]Xjjeh`!e![\bbX!fheZ\[khX!Zed! bX!gkXb\!l`\d\![\j\hc`dXjX! bx`cfehjXdpX!
h\bXj`lX! [`! jXb`! ]Xjjeh`6! W%! bx\b\dZe! [\bb\! i\[`! [`! \i\Zkp`ed\! ikbb\! gkXb`! bx`d(
j\hc\[`Xh`e!]X!dej\leb\!X]]`[Xc\dje!f\h!X[\cf`\h\!Xb!fhefh`e!eYYb`^e![`!X[ej(
jXh\!jkjj\!b\!c`ikh\!hX^`ed\leb`!f\h!ejj\d\h\!`d!ce[e![khXjkhe!`b!c`^b`eh\!h`ikb(
jXje!feii`Y`b\!f\h!bx\i\Zkp`ed\![\^b`!eh[`d`![\`!Zb`\dj`6!X%!kd!Xll`ie!Z_`Xhe!\[!
\l`[\dj\!Z_\!\l\djkXb`!`ijhkp`ed`!if\Z`]`Z_\![\b!Zb`\dj\!feiiede!fh\^`k[`ZXh\!b\!
c`ikh\! fh\l`ij\! d\bbX! ijhXj\^`X! [`! \i\Zkp`ed\! b`c`jXjXc\dj\! X^b`! \b\c\dj`! e^(
^\jje![`!jXb`!`ijhkp`ed`)!OXb`!`d]ehcXp`ed`![\lede!\ii\h\!]ehd`j\!ik!ikffehje![k(
hXjkhe!e!jhXc`j\!kd!i`je!CciZgcZi)!

Dd!X^^`kdjX'!^b`! `dj\hc\[`Xh`![\lede!\ii\h\! `d!^hX[e![`![`ceijhXh\!X`! behe!
Zb`\dj`'!ik!h`Z_`\ijX'!Z_\!_Xdde!\i\^k`je!^b`!eh[`d`!`d!Zed]ehc`j� ![\bbX!ijhXj\^`X!
[`!\i\Zkp`ed\'!\![\lede!Zeckd`ZXh\!X`!Zb`\dj`!gkXbi`Xi`!ce[`]`ZX!h`b\lXdj\!Xf(
fehjXjX! XbbX! ijhXj\^`X! [`! \i\Zkp`ed\! X[ejjXjX)! Ddebjh\'! [\lede! ZedjhebbXh\!
bx\]]`ZXZ`X![\bb\!behe!c`ikh\![`!\i\Zkp`ed\![\^b`!eh[`d`!\![\bbX!behe!ijhXj\^`X![`!
\i\Zkp`ed\!`d!ce[e![X!`[\dj`]`ZXh\!\'!i\![\b!ZXie'!Zehh\^^\h\!\l\djkXb`!ZXh\d(
p\)!Dd]`d\'![\lede!h`\iXc`dXh\!b\!c`ikh\!\!bX!ijhXj\^`X![`!\i\Zkp`ed\!Zed!f\h`e(
[`Z`j� !Xbc\de!XddkXb\'!\[!XdZ_\!Xb!l\h`]`ZXhi`![`!Z`hZeijXdp\! h`b\lXdj`'! jXb`![X!
`d]bk`h\!ikbbX!ZXfXZ`j� ![`!ejj\d\h\!`d!ce[e![khXjkhe!`b!c`^b`eh!h`ikbjXje!feii`Y`(
b\!f\h!bx\i\Zkp`ed\![\^b`!eh[`d`![\`!Zb`\dj`!kj`b`ppXd[e!b\!i\[`!`dZbki\!d\bbX!ijhX(
j\^`X![`!\i\Zkp`ed\)!

-&*&!8B!OQFRSBVJNMF!EFJ! RFQUJVJ! EJ! QJDFVJNMF! F! SQBRLJRRJNMF!EJ! NQEJMJ! F! EJ!
HFRSJNMF!EJ!ONQSBGNHKJ!

I\bbX!fh\ijXp`ed\![\`!i\hl`p`![`!h`Z\p`ed\!\! jhXic`ii`ed\![`!eh[`d`!\![`!^\(
ij`ed\![`!fehjX]e^b`'!^b`!`dj\hc\[`Xh`![\lede!X[ejjXh\!jkjj\!b\!c`ikh\!hX^`ed\le(
b`!f\h!ejj\d\h\!`b!c`^b`eh!h`ikbjXje!feii`Y`b\!f\h!`!behe!Zb`\dj`!j\d\d[e!Zedje![\`!
]Xjjeh`!\![\`!Zh`j\h`!iefhX!c\dp`edXj`!$Z)[)!yWZhi!ZmZXji^dcz%)!<!jXb\!]`d\'!^b`!`d(
j\hc\[`Xh`![\lede!ijXY`b`h\!XdZ_\!kdX!ijhXj\^`X![`!jhXic`ii`ed\!Z_\!`[\dj`]`Z_`'!
f\h!Z`XiZkdX!ZXj\^eh`X![`!ijhkc\dj`'!`!ie^^\jj`!X`!gkXb`!^b`!eh[`d`!iede!jhXic\ii`!
`d!hX^`ed\![\bb\!ijhXj\^`\![`!\i\Zkp`ed\!X[ejjXj\![X!gk\ij`!kbj`c`)!Ddebjh\'![\le(
de!]ehd`h\!`d]ehcXp`ed`!Xffhefh`Xj\!X`!behe!Zb`\dj`!ikbbX!fhefh`X!ijhXj\^`X![`!jhX(
ic`ii`ed\)!Dd!e^d`!ZXie'!gkXbehX!`b!Zb`\dj\!`cfXhj`iZX!`ijhkp`ed`!if\Z`]`Z_\'!bx`d(
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j\hc\[`Xh`e!� !j\dkje!X[!Xjj\d\hi`!Xbb\!ij\ii\'!b`c`jXjXc\dj\!X^b`!\b\c\dj`!e^^\j(
je![\bb\!`d[`ZXp`ed`!h`Z\lkj\)!

Bb`!`dj\hc\[`Xh`![\lede'!`debjh\'!ZedjhebbXh\!bx\]]`ZXZ`X![\bbX!ijhXj\^`X!\'!`d!
fXhj`ZebXh\'!l\h`]`ZXh\!bX!gkXb`j� ![\bbx\i\Zkp`ed\![X!fXhj\![\`!ie^^\jj`!`[\dj`]`(
ZXj`!f\h!bx\i\Zkp`ed\![\^b`!eh[`d`'!\!|!i\![\b!ZXie!|!fehh\!h`c\[`e!X[!\l\djkXb`!
ZXh\dp\6![\lede'!fe`'! h`\iXc`dXh\! bX! ijhXj\^`X![`! jhXic`ii`ed\!Zed!f\h`e[`Z`j� !
Xbc\de!XddkXb\'!dedZ_� !XdZ_\!Xb!l\h`]`ZXhi`![`!Z`hZeijXdp\!h`b\lXdj`'!jXb`![X!`d(
]bk`h\!ikbbX!ZXfXZ`j� ![\bbx`cfh\iX![`!Zedj`dkXh\!X[!ejj\d\h\!`b!c`^b`eh\!h`ikbjXje!
feii`Y`b\!f\h!`!fhefh`!Zb`\dj`)!

OXb`!fh\iZh`p`ed`!ded!i`!Xffb`ZXde!gkXd[e!bx`dj\hc\[`Xh`e!Z_\!fh\ijX!`b!i\h(
l`p`e![`!^\ij`ed\![`!fehjX]e^b`!\*e![`!h`Z\p`ed\!\!jhXic`ii`ed\![\^b`!eh[`d`!\i\(
^k\!Xbjh\i�!^b`!eh[`d`!h`Z\lkj`!e!b\![\Z`i`ed`![`!d\^ep`Xh\!f\h!Zedje![\b!fehjX]e(
^b`e![\`!ike`!Zb`\dj`)!

.&!8B!HFRSJNMF!EFHKJ!NQEJMJ!EFJ!DKJFMSJ!

Bb`!Xhjj)!/4!ii)![\b!h\^ebXc\dje!`dj\hc\[`Xh`![`iZ`fb`dXde!bX!^\ij`ed\![\^b`!
eh[`d`! [\`! Zb`\dj`)! Dd! fXhj`ZebXh\'! i`! fh\l\[\! Z_\! ^b`! `dj\hc\[`Xh`! Z_\! jhXjjXde!
eh[`d`!f\h!Zedje![\`!Zb`\dj`![\YYXde!Xffb`ZXh\!c`ikh\!Z_\!Xii`Zkh`de!kdX!jhXjjX(
p`ed\!hXf`[X'!Zehh\jjX!\[!\]]`Z`\dj\![`!jXb`!eh[`d`!h`if\jje!X[!Xbjh`!eh[`d`![`!Zb`\d(
j`!\!X^b`!`dj\h\ii`![`!d\^ep`Xp`ed\![\bbe!ij\iie!`dj\hc\[`Xh`e)!Dd!ZXie![`!eh[`d`!
[`!Zb`\dj`!Zed!b`c`j\![`!fh\ppe!|!h\bXj`l\!X[!Xp`ed`!Xcc\ii\!XbbX!d\^ep`Xp`ed\!
`d! kd! c\hZXje! h\^ebXc\djXje! |! Z_\! ded! i`Xde! \i\^k`j`! `cc\[`XjXc\dj\! Xbb\!
Zed[`p`ed`! fh\lXb\dj`! [\b! c\hZXje'! ^b`! `dj\hc\[`Xh`! Xkjeh`ppXj`! Xbbx\i\Zkp`ed\!
[\^b`! eh[`d`! f\h! Zedje! [\`! Zb`\dj`! [\lede! X[ejjXh\! c`ikh\! lebj\! X! ]XZ`b`jXh\!
bx\i\Zkp`ed\!f`�!hXf`[X!feii`Y`b\![`!jXb`!eh[`d`'!fkYYb`ZXd[eb`!`cc\[`XjXc\dj\!
`d! kd!ce[e! ]XZ`bc\dj\! XZZ\ii`Y`b\! X^b`! Xbjh`! fXhj\Z`fXdj`! Xb! c\hZXje'! X!c\de!
Z_\!`b!Zb`\dj\!]ehd`iZX!\ifb`Z`jXc\dj\!`ijhkp`ed`![`l\hi\)!<!jXb!]`d\!^b`!`dj\hc\(
[`Xh`!feiiede!jhXic\jj\h\!^b`!eh[`d`![\b!Zb`\dj\!Zed!b`c`j\![`!fh\ppe!X!kd!c\h(
ZXje!h\^ebXc\djXje!\*e!X!kd!i`ij\cX!ckbj`bXj\hXb\![`!d\^ep`Xp`ed\)!

Dd!jXb\!Zedj\ije'!^b`!`dj\hc\[`Xh`![\lede!X[\cf`\h\!Xbb\!i\^k\dj`!Zed[`p`ed`!
gkXd[e!jhXjjXde!^b`!eh[`d`![\`!Zb`\dj`5!V%!Xii`ZkhXh\!Z_\!^b`!eh[`d`!\i\^k`j`!f\h!
Zedje![\`!Zb`\dj`!i`Xde!fhedjXc\dj\!\[!XZZkhXjXc\dj\!h\^`ijhXj`!\[!Xii\^dXj`6!W%!
jhXjjXh\!^b`!eh[`d`!\gk`lXb\dj`![\`!Zb`\dj`!`d!ikZZ\ii`ed\!\!Zed!fhedj\ppX'!X!c\(
de! Z_\! b\! ZXhXjj\h`ij`Z_\! [\bbxeh[`d\! e! b\! Zed[`p`ed`! [`!c\hZXje! fh\lXb\dj`! be!
h\d[Xde!`cfeii`Y`b\!e!^b`!`dj\h\ii`![\`!Zb`\dj`!h`Z_`\[Xde![`!fheZ\[\h\![`l\hiX(
c\dj\6! X%! `d]ehcXh\! `b! Zb`\dj\! Xb! [\jjX^b`e! Z`hZX! \l\djkXb`! [`]]`Zebj� ! h`b\lXdj`!
Z_\!fejh\YY\he!`d]bk`h\!ikbbX!Zehh\jjX!\i\Zkp`ed\![\^b`!eh[`d`'!ded!Xff\dX!l\d(
^ede!X!ZedeiZ\dpX![`!jXb`![`]]`Zebj� )!
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N\! bx`dj\hc\[`Xh`e! _X! bX! h\ifediXY`b`j� ! [`! ZedjhebbXh\! e! [`ifehh\! `b! h\^ebX(
c\dje![`!kd!eh[`d\!\i\^k`je'![\l\!|!`debjh\!|!X[ejjXh\!jkjj\!b\!c`ikh\!hX^`ed\(
leb`!f\h!Xii`ZkhXh\!Z_\!^b`!ijhkc\dj`!]`dXdp`Xh`!e!b\!iecc\![`![\dXhe'![`!f\hj`(
d\dpX![\`!Zb`\dj`'!h`Z\lkj`!X!h\^ebXc\dje![\bbxeh[`d\!\i\^k`je!i`Xde!fhedjXc\d(
j\!\!Zehh\jjXc\dj\!jhXi]\h`j`!ikb!Zedje![\b!Zb`\dj\)!

Bb`!`dj\hc\[`Xh`!ded!feiiede!]Xh\!kd!kie!iZehh\jje![\bb\!`d]ehcXp`ed`!h\bX(
j`l\!X!eh[`d`!`d!Xjj\iX![`!\i\Zkp`ed\!\![\lede!X[ejjXh\!jkjj\!b\!c`ikh\!hX^`ed\(
leb`!f\h!`cf\[`h\!bxkie!iZehh\jje![`!jXb`!`d]ehcXp`ed`![X!fXhj\![`!kde!gkXbi`Xi`!
[\`!behe!ie^^\jj`!h`b\lXdj`!\'!Z`e� '![X5!^%!Zecfed\dj`![\^b`!eh^Xd`!Xp`\d[Xb`'!ieZ`!
Z_\! `d! ]kdp`ed\! [\bbx\dj`j� ! [\bbX! fXhj\Z`fXp`ed\! [\j\dkjX! feiiede! jhelXhi`! `d!
kdX!i`jkXp`ed\![`!Zed]b`jje![`!`dj\h\ii`'![`h`^\dj`!e!fhecejeh`!]`dXdp`Xh`![\bbx`d(
j\hc\[`Xh`e6!^^%![`f\d[\dj`![\bbx`dj\hc\[`Xh`e'!dedZ_� !e^d`!XbjhX!f\hiedX!]`i`ZX!
`!Zk`!i\hl`p`! i`Xde!X![`ifei`p`ed\!\!iejje! `b!Zedjhebbe![\bbx`dj\hc\[`Xh`e!\!Z_\!
fXhj\Z`f`de!XbbX!fh\ijXp`ed\![`!i\hl`p`![`!`dl\ij`c\dje!\!Xbbx\i\hZ`p`e![`!Xjj`l`j� !
[`!`dl\ij`c\dje![X!fXhj\![\b!c\[\i`ce!`dj\hc\[`Xh`e6! ^^^%!f\hied\!]`i`Z_\!Z_\!
fXhj\Z`f`de![`h\jjXc\dj\!XbbX!fh\ijXp`ed\![`!i\hl`p`!Xbbx`dj\hc\[`Xh`e'!ikbbX!YX(
i\![`!kd!XZZeh[e![`!\ij\hdXb`ppXp`ed\!Xl\dj\!f\h!e^^\jje!bX!fh\ijXp`ed\![`!i\h(
l`p`![`!`dl\ij`c\dje!\!bx\i\hZ`p`e![`!Xjj`l`j� ![`!`dl\ij`c\dje![X!fXhj\![\b!c\[\(
i`ce!`dj\hc\[`Xh`e)!

Bb`!Xhjj)!0+!ii)![\b! h\^ebXc\dje! `dj\hc\[`Xh`![`iZ`fb`dXde! b\! `fej\i`![`!X^(
^h\^Xp`ed\! \! Xii\^dXp`ed\![\^b`! eh[`d`)! Dd!fXhj`ZebXh\'! i`! fh\l\[\!Z_\!^b`! `d(
j\hc\[`Xh`! feiiXde! jhXjjXh\! bxeh[`d\! [`! kd! Zb`\dj\! e! kdxef\hXp`ed\! f\h! Zedje!
fhefh`e!`d!X^^h\^Xp`ed\!Zed!bxeh[`d\![`!kd!Xbjhe!Zb`\dj\!iebe!gkXd[e!b\!Zed[`(
p`ed`!i\^k\dj`!iede!ie[[`i]Xjj\5!V%![\l\!\ii\h\!`cfheYXY`b\!Z_\!bxX^^h\^Xp`ed\!
[\^b`!eh[`d`!\![\bb\!ef\hXp`ed`!lX[X!X![`iZXf`je![`!kde!gkXbi`Xi`![\`!Zb`\dj`!`!Zk`!
eh[`d`!l\d^ede!X^^h\^Xj`6!W%!Z`XiZkd!Zb`\dj\!f\h! `b!Zk`!eh[`d\! � !fh\l`ijX! bxX^(
^h\^Xp`ed\![\l\!\ii\h\!`d]ehcXje!Z_\!bx\]]\jje![\bbxX^^h\^Xp`ed\!fejh\YY\!Xd(
[Xh\!X!ike![`iZXf`je!`d!h\bXp`ed\!X[!kd!fXhj`ZebXh\!eh[`d\6!X%![\l\!\ii\h\!ijXY`(
b`jX! \! Xffb`ZXjX! Zed! \]]`ZXZ`X! kdX! ijhXj\^`X! [`! Xii\^dXp`ed\! [\^b`! eh[`d`! Z_\!
fh\l\[X!`d! j\hc`d`!ik]]`Z`\dj\c\dj\!fh\Z`i`!kdX!h`fXhj`p`ed\!Zehh\jjX![\^b`!eh(
[`d`!X^^h\^Xj`!\![\bb\!ef\hXp`ed`)!GX!ijhXj\^`X![\l\![`iZ`fb`dXh\!`b!ce[e!`d!Zk`!
`b!lebkc\!\!`b!fh\ppe![\^b`!eh[`d`![\j\hc`dXde!b\!Xii\^dXp`ed`!\!`b!jhXjjXc\dje!
[\bb\!\i\Zkp`ed`!fXhp`Xb`)!

K\h!gkXdje!h`^kXh[X!bx\i\Zkp`ed\!fXhp`Xb\![`!eh[`d`!X^^h\^Xj`![`!Zb`\dj`'!^b`!
`dj\hc\[`Xh`![\lede!h`fXhj`h\!b\!h\bXj`l\!ef\hXp`ed`!Zed]ehc\c\dj\!Zed!bX!fhe(
fh`X!ijhXj\^`X![`!Xii\^dXp`ed\![\^b`!eh[`d`)!

Dd! e^d`! ZXie'! ^b`! `dj\hc\[`Xh`! Z_\! _Xdde! X^^h\^Xje! ef\hXp`ed`! f\h! Zedje!
fhefh`e!Zed!kde!e!f`�!eh[`d`![`!Zb`\dj`!ded!feiiede!Xii\^dXh\!b\!h\bXj`l\!ef\(
hXp`ed`!`d!kd!ce[e!Z_\!i`X![Xddeie!f\h!kd!Zb`\dj\6!\'!f\h!bx\i\Zkp`ed\!fXhp`Xb\!
[`!eh[`d`!X^^h\^Xj`![`!Zb`\dj`!Zed!ef\hXp`ed`!f\h!Zedje!fhefh`e'!^b`!`dj\hc\[`Xh`!
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[\lede!Xii\^dXh\!b\!ef\hXp`ed`!\i\^k`j\!Xb!Zb`\dj\!fh`cX!Z_\!Xbbx`dj\hc\[`Xh`e)!
OkjjXl`X'! b\! ef\hXp`ed`! \i\^k`j\! feiiede! \ii\h\! fhefehp`edXbc\dj\! Xii\^dXj\!
XdZ_\!Xbbx`dj\hc\[`Xh`e!i\'!Zed]ehc\c\dj\!XbbX!ijhXj\^`X![`!Xii\^dXp`ed\![\^b`!
eh[`d`'! i\dpX! bxX^^h\^Xp`ed\! ded! iXh\YY\! ijXje! feii`Y`b\! \i\^k`h\! bxeh[`d\! X!
Zed[`p`ed`!Xbjh\jjXdje!lXdjX^^`ei\!e!ded!iXh\YY\!ijXje!feii`Y`b\!\i\^k`hbe!X](
]Xjje)!

Bb`! `dj\hc\[`Xh`'! d\b! gkX[he! [\bbX! ijhXj\^`X! [`! Xii\^dXp`ed\! [\^b`! eh[`d`'!
[\lede!Zeckdgk\!X[ejjXh\!c`ikh\!lebj\!X[!`cf\[`h\!kdX!h`Xii\^dXp`ed\![\bb\!
ef\hXp`ed`!f\h!Zedje!fhefh`e!\i\^k`j\!`d!ZecY`dXp`ed\!Zed!eh[`d`![`!Zb`\dj`!i\(
Zed[e!ce[Xb`j� !ilXdjX^^`ei\!f\h!`b!Zb`\dj\)!

/&!6KJ!JMDFMSJUJ!

GxXhj)!0-![\b!h\^ebXc\dje!`dj\hc\[`Xh`!fh\l\[\!Z_\!^b`!`dj\hc\[`Xh`!|!h\bX(
j`lXc\dj\! XbbX! fh\ijXp`ed\![`! kd! i\hl`p`e![`! `dl\ij`c\dje!e! XZZ\iieh`e! X[!kd!
Zb`\dj\! |! ded! feiiXde! l\hiXh\! e! f\hZ\f`h\! Zecf\di`! e! Zecc`ii`ed`! effkh\!
]ehd`h\! e! h`Z\l\h\! fh\ijXp`ed`! ded! ced\jXh`\! X[! \ZZ\p`ed\! [`5! V%! Zecf\di`'!
Zecc`ii`ed`!e!fh\ijXp`ed`!ded!ced\jXh`\!fX^Xj`!e!]ehd`j`!X!e![X!kd!Zb`\dj\!e![X!
Z_`! X^`iZX! f\h! Zedje! [`! gk\ij`6! W%! Zecf\di`'! Zecc`ii`ed`! e! fh\ijXp`ed`! ded!
ced\jXh`\!fX^Xj`!e!]ehd`j`!X!e![X!kd!j\hpe!e![X!Z_`!X^`iZX!f\h!Zedje![`!gk\ij`'!
gkXbehX! i`Xde! ie[[`i]Xjj\! b\! i\^k\dj`! Zed[`p`ed`5! W-%! bx\i`ij\dpX'! bX! dXjkhX! \!
bx`cfehje! [`! Zecf\di`'! Zecc`ii`ed`! e! fh\ijXp`ed`'! e'! gkXbehX! bx`cfehje! ded!
feiiX! \ii\h\! XZZ\hjXje'! `b!c\je[e![`! ZXbZebe![`! jXb\! `cfehje! iede!Zeckd`ZXj`!
Z_`XhXc\dj\! Xb! Zb`\dj\'! `d! ce[e! Zecfb\je'! XZZkhXje! \! Zecfh\di`Y`b\'! fh`cX!
[\bbX!fh\ijXp`ed\![\b!i\hl`p`e![`! `dl\ij`c\dje!e!XZZ\iieh`e6!W.%! `b!fX^Xc\dje!
[`!Zecf\di`!e!Zecc`ii`ed`!e!bX!]ehd`jkhX![`!fh\ijXp`ed`!ded!ced\jXh`\!� !lebjX!
X[! XZZh\iZ\h\! bX! gkXb`j� ! [\b! i\hl`p`e! ]ehd`je! Xb! Zb`\dj\! \! ded! [\l\! eijXZebXh\!
bxX[\cf`c\dje![X!fXhj\![\bbx`dj\hc\[`Xh`e![\bbxeYYb`^e![`!i\hl`h\!Xb!c\^b`e!^b`!
`dj\h\ii`![\b!Zb`\dj\6!X%!Zecf\di`!X[\^kXj`!Z_\!h\d[Xde!feii`Y`b\!bX!fh\ijXp`ed\!
[\`!i\hl`p`!e!i`Xde!d\Z\iiXh`!X!jXb!]`d\!|!Zec\!X[!\i\cf`e!`!Zeij`![`!Zkije[`X'!b\!
Zecc`ii`ed`![`!h\^ebXc\dje!\!ZXcY`e'!`!fh\b`\l`!eYYb`^Xjeh`!e!b\!if\i\!b\^Xb`!|!
\!Z_\'!f\h!behe!dXjkhX'!ded!feiiXde!\djhXh\!`d!Zed]b`jje!Zed!`b![el\h\![\bbx`c(
fh\iX![`!X^`h\! `d!ce[e!ed\ije'!\gke!\!fhe]\ii`edXb\!f\h!i\hl`h\!Xb!c\^b`e!^b`!
`dj\h\ii`![\`!ike`!Zb`\dj`)!

Bb`! `dj\hc\[`Xh`'!X`!i\di`![\b!fkdje!Y,%'!feiiede!Zeckd`ZXh\! `! j\hc`d`!\i(
i\dp`Xb`![\^b`!XZZeh[`!ZedZbki`!`d!cXj\h`X![`!Zecf\di`'!Zecc`ii`ed`!e!fh\ijX(
p`ed`!ded!ced\jXh`\'! `d! ]ehcX!i`dj\j`ZX'!Zeckd`ZXd[e!kbj\h`eh`![\jjX^b`! ik! h`(
Z_`\ijX![\b!Zb`\dj\)!
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Bb`!Xhjj)!0.!ii)![\b!h\^ebXc\dje!`dj\hc\[`Xh`![`iZ`fb`dXde!bX!h\d[`ZedjXp`e(
d\'!fh\l\[\d[e!Z_\!`!Zb`\dj`!h`Z\lXde![Xbbx`dj\hc\[`Xh`e!`b!h\d[`Zedje![\`!i\h(
l`p`!fh\ijXj`'!Z_\![\l\!Zecfh\d[\h\!|!i\![\b!ZXie!|!`!Zeij`![\bb\!ef\hXp`ed`!\!
[\`!i\hl`p`!fh\ijXj`!f\h!behe!Zedje)!

K`�!`d!fXhj`ZebXh\'!d\bbX!fh\ijXp`ed\![\`!i\hl`p`![`!\i\Zkp`ed\![`!eh[`d`'!h`Z\(
p`ed\!\!jhXic`ii`ed\![`!eh[`d`'!dedZ_� !ZebbeZXc\dje'!`l`!`dZbkiX!bxe]]\hjX!]keh`!
i\[\5! V%! ^b`! `dj\hc\[`Xh`! [\lede! ]ehd`h\! fhedjXc\dj\! Xb! Zb`\dj\'! ik! ikffehje!
[khXjkhe'!b\!`d]ehcXp`ed`!\ii\dp`Xb`!h`^kXh[Xdj`!bx\i\Zkp`ed\![\bbxeh[`d\6!W%!d\b!
ZXie![`!kd!Zb`\dj\!Xb![\jjX^b`e'!^b`!`dj\hc\[`Xh`![\lede!`dl`Xh\!Xb!Zb`\dj\!kd!Xl(
l`ie!ik!ikffehje![khXjkhe!Z_\!Zed]\hc`!bx\i\Zkp`ed\![\bbxeh[`d\!gkXdje!fh`cX!
\! Xb! f`�! jXh[`! `b! fh`ce! ^`ehde! bXlehXj`le! ikZZ\ii`le! Xbbx\i\Zkp`ed\! e'! i\!
bx`cfh\iX![`!`dl\ij`c\dje!h`Z\l\!bX!Zed]\hcX![X!kd!j\hpe'!Xb!f`�!jXh[`!`b!fh`ce!
^`ehde! bXlehXj`le! ikZZ\ii`le! XbbX! h`Z\p`ed\![\bbX! Zed]\hcX![Xb! j\hpe!c\[\i`(
ce)! Dd! X^^`kdjX! X! gkXdje! iefhX! fh\l`ije'! ^b`! `dj\hc\[`Xh`! [\lede! ]ehd`h\! Xb!
Zb`\dj\!|!ik!ikX!h`Z_`\ijX!|!`d]ehcXp`ed`!Z`hZX!be!ijXje![\b!ike!eh[`d\)!

GxXll`ie![`!Zk`!XbbX!b\jj)!W%![\l\!Zedj\d\h\!b\!`d]ehcXp`ed`![`!i\^k`je!\b\d(
ZXj\'!i\!f\hj`d\dj`5!,%!bx`[\dj`]`ZXj`le![\bbx`dj\hc\[`Xh`e!Z_\!Zecf`\!bX!Zeckd`(
ZXp`ed\6!-%!`b!dec\!e!Xbjhe!\b\c\dje![`![\i`^dXp`ed\![\b!Zb`\dj\6!.%!`b!^`ehde![`!
\i\Zkp`ed\6! /%! bxehXh`e![`! \i\Zkp`ed\6! 0%! bX! j`febe^`X! [\bbxeh[`d\! $eh[`d\! Zed!
b`c`j\![`!fh\ppe'!eh[`d\!Xb!fh\ppe![`!c\hZXje!e!Xbjhe!j`fe!if\Z`]`Ze![`!eh[`d\%6!
1%!bx`[\dj`]`ZXj`le![\bbX!i\[\![`!\i\Zkp`ed\6!2%!bx`[\dj`]`ZXj`le![\bbe!ijhkc\dje6!
3%!bx`d[`ZXjeh\!XZgk`ije*l\d[`jX6!4%!bX!dXjkhX![\bbxeh[`d\'!`d!ZXie!ded!i`!jhXjj`![`!
XZgk`ije*l\d[`jX6!,+%!`b!gkXdj`jXj`le6!,,%!`b!fh\ppe!kd`jXh`e!$gkXd[e!bxeh[`d\!� !
\i\^k`je!`d!igVcX]Z'!bx`dj\hc\[`Xh`e!fk�!]ehd`h\!Xb!Zb`\dj\!`d]ehcXp`ed`!`d!c\(
h`je!Xb!fh\ppe![`!Z`XiZkdX!igVcX]Z!e!Xb!fh\ppe!c\[`e6!gkXbehX!l\d^X!]ehd`je!`b!
fh\ppe!c\[`e'!bx`dj\hc\[`Xh`e![\l\!`d]ehcXh\!`b!Zb`\dj\!Xb![\jjX^b`e'!ik!ikX!h`(
Z_`\ijX'!`d!c\h`je!Xb!fh\ppe![`!Z`XiZkdX!igVcX]Z%6!,-%!`b!Zehh`if\jj`le!jejXb\6!,.%!
bX!ieccX!jejXb\![\bb\!Zecc`ii`ed`!\![\bb\!if\i\!Xffb`ZXj\!\'!gkXbehX!`b!Zb`\dj\!
Xb![\jjX^b`e!be!h`Z_`\[X'!bX!iZecfei`p`ed\![`!jXb`!Zecc`ii`ed`!\!if\i\!`d!i`d^e(
b\!leZ`6!,/%!b\!h\ifediXY`b`j� ![\b!Zb`\dj\!`d!h\bXp`ed\!Xb!h\^ebXc\dje![\bbxef\(
hXp`ed\'!Zecfh\ie!`b!j\hc`d\!f\h!`b!fX^Xc\dje!e!bX!Zedi\^dX!dedZ_� !`![\jjX^b`!
[\b!Zedje!h`b\lXdj`'!gkXbehX!jXb`!h\ifediXY`b`j� !\![\jjX^b`!ded!i`Xde!ijXj`!dej`]`(
ZXj`!`d!fh\Z\[\dpX!Xb!Zb`\dj\6!,0%!i\!bX!ZedjhefXhj\![\b!Zb`\dj\!� !be!ij\iie!`dj\h(
c\[`Xh`e! e! kdxXbjhX! `cfh\iX! [\b! ike! ^hkffe! e! kd! Xbjhe! Zb`\dj\! [\bbx`dj\hc\(
[`Xh`e'!X!c\de!Z_\!bxeh[`d\!ded!i`X!ijXje!\i\^k`je!jhXc`j\!kd!i`ij\cX!Z_\!h\X(
b`ppX!kdX!d\^ep`Xp`ed\!Xded`cX)!

K\h!kdx\i`^\dpX![`!cX^^`eh\!jkj\bX'!`!h\d[`Zedj`!f\h`e[`Z`!]ehd`j`!X`!Zb`\dj`!Xb!
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[\jjX^b`e![\lede!`dZbk[\h\!b\!`d]ehcXp`ed`![`!i\^k`je!\b\dZXj\'!el\!f\hj`d\dj`5!
^%!`b!dec\![\bbx`dj\hc\[`Xh`e6!^^%!`b!dec\!e!Xbjhe!\b\c\dje![`![\i`^dXp`ed\![\b!
Zedje![\b!Zb`\dj\!Xb![\jjX^b`e6!^^^%!`b!h\ieZedje![\b!Zedj\dkje!\![\bbX!lXbkjXp`ed\!
[\b! fehjX]e^b`e'! Zecfh\i`! `! [\jjX^b`! h\bXj`l`! X! Z`XiZkde! ijhkc\dje! ]`dXdp`Xh`e!
[\j\dkje'!`b!ike!lXbeh\![`!c\hZXje!e!`b!ike!lXbeh\!\gke!$[V^g!kVajZ%!i\!`b!lXbeh\!
[`!c\hZXje! � ! `d[`ifed`Y`b\'! `b! iXb[e!ZedjXdj\!Xbbx`d`p`e!\!XbbX! ]`d\![\b!f\h`e[e!
e^^\jje![\b! h\d[`Zedje!\! `b! h\d[`c\dje![\b!fehjX]e^b`e![khXdj\! `b!f\h`e[e!e^(
^\jje![\b!h\d[`Zedje6!^k%!bx`cfehje!jejXb\![\bb\!Zecf\j\dp\!\![\^b`!ed\h`!Xffb`(
ZXj`! [khXdj\! `b! f\h`e[e! e^^\jje! [\b! h\d[`Zedje'! Zed! `d[`ZXp`ed\! [\bb\! i`d^eb\!
leZ`!gkXdje!c\de!f\h!Z`�!Z_\!h`^kXh[X!b\!Zecf\j\dp\![`!^\ij`ed\!jejXb`!\!`!Ze(
ij`! jejXb`! Zedd\ii`! Xbbx\i\Zkp`ed\'! Zecfh\iX'! el\! f\hj`d\dj\'! bX! [`Z_`XhXp`ed\!
Z_\!ik!h`Z_`\ijX!l\hh� !]ehd`jX!kdX!iZecfei`p`ed\!`d!leZ`!f`�![\jjX^b`XjX6!k%!kd!
hX]]hedje![\b! h\d[`c\dje![khXdj\! `b!f\h`e[e!e^^\jje![\b! h\d[`Zedje!Zed! `b!fX(
hXc\jhe![`!h`]\h`c\dje!\l\djkXbc\dj\!Zedl\dkje!jhX!bx`dj\hc\[`Xh`e!\!`b!Zb`\d(
j\6!k^%!bx`cfehje!jejXb\![\`![`l`[\d[`'![\^b`!`dj\h\ii`!\![\^b`!Xbjh`!fX^Xc\dj`!h`(
Z\lkj`![khXdj\!`b!f\h`e[e!e^^\jje![\b!h\d[`Zedje!`d!h\bXp`ed\!Xb!fehjX]e^b`e![\b!
Zb`\dj\6!k^^%!`d]ehcXp`ed`!Z`hZX!Xbjh`!\l\dj`!ieZ`\jXh`!Z_\!Zed]\h`iZXde![`h`jj`!`d!
h\bXp`ed\!X!ijhkc\dj`!]`dXdp`Xh`![\j\dkj`!d\b!fehjX]e^b`e6!k^^^%!f\h!Z`XiZkdX!ef\(
hXp`ed\!\i\^k`jX![khXdj\!`b!f\h`e[e'!b\!`d]ehcXp`ed`![`!Zk`!X`!fh\Z\[\dj`!dd)!.(
,-'!el\!f\hj`d\dj`'!X!c\de!Z_\!`b!Zb`\dj\!ded!iZ\b^X![`!h`Z\l\h\!b\!`d]ehcXp`ed`!
lebjX!f\h!lebjX!ikbb\!ef\hXp`ed`!\i\^k`j\)!

N\cfh\!d\b!ZXie![`!Zb`\dj`!Xb![\jjX^b`e'!`!h\d[`Zedj`!f\h`e[`Z`![\lede!\ii\h\!
]ehd`j`!X!ZX[\dpX!i\c\ijhXb\'!iXble!d\`!i\^k\dj`!ZXi`5!V%!i\!`b!Zb`\dj\!be!h`Z_`\[\'!
`b!h\d[`Zedje!f\h`e[`Ze![\l\!\ii\h\!]ehd`je!e^d`!jh\!c\i`6!W%!d\b!ZXie![`!eh[`d`!
f\h!kd!Zb`\dj\!Xb![\jjX^b`e!h\bXj`l`!X!gkej\!e!Xp`ed`![`!J`Zh!Z_\!l\d^ede!\i\^k`(
j`!f\h`e[`ZXc\dj\'!`b!h\d[`Zedje!f\h`e[`Ze![\l\!\ii\h\!Zeckdgk\!]ehd`je!Xbc\(
de!e^d`!,-!c\i`6!X%!gkXd[e!`b!ZedjhXjje!jhX!bx`dj\hc\[`Xh`e!\!`b!Zb`\dj\!Xb![\jjX(
^b`e!Xkjeh`ppX!kd!fehjX]e^b`e!ZXhXjj\h`ppXje![X!\]]\jje!b\lX'!`b!h\d[`Zedje!f\h`e(
[`Ze![\l\!\ii\h\!]ehd`je!Xbc\de!kdX!lebjX!Xb!c\i\)!

Bb`!`dj\hc\[`Xh`![\lede!`d]ehcXh\!`!Zb`\dj`!Xb![\jjX^b`e!Z_\!\ii`!_Xdde!`b![`(
h`jje! [`! fh\i\djXh\! h`Z_`\ij\! X`! ]`d`! [\bbxXffb`ZXp`ed\! [`! gkXdje! fh\l`ije! [XbbX!
fh\Z\[\dj\!b\jj)!V%6!`debjh\'!gkXbehX!`b!Zb`\dj\!iZ\b^X![`!h`Z\l\h\!b\!`d]ehcXp`ed`!
lebjX!f\h!lebjX!ikbb\!ef\hXp`ed`!\i\^k`j\'!^b`!`dj\hc\[`Xh`![\lede!]ehd`h\!fhed(
jXc\dj\! X! jXb\! Zb`\dj\'! XbbxXjje! [\bbx\i\Zkp`ed\! [`! kdxef\hXp`ed\'! b\! `d]ehcX(
p`ed`!\ii\dp`Xb`!ik!ikffehje![khXjkhe)!Dd!jXb\!kbj`ce!ZXie'!gkXbehX!`b!Zb`\dj\!`d(
j\h\iiXje!i`X!kd!Zb`\dj\!Xb![\jjX^b`e'!bx`dj\hc\[`Xh`e![\l\!`dl`Xh\!kdX!Zeckd`(
ZXp`ed\![`!Zed]\hcX![\bbxef\hXp`ed\'!Zedj\d\dj\!b\!`d]ehcXp`ed`![`!Zk`!X`!fh\(
Z\[\dj`!dd)!,(,0'!Xb!f`�!jXh[`! `b!fh`ce!^`ehde!bXlehXj`le!ikZZ\ii`le!Xbbx\i\Zk(
p`ed\!e'!i\!bx`dj\hc\[`Xh`e!h`Z\l\!bX!Zed]\hcX![X!kd!j\hpe'!Xb!f`�!jXh[`!`b!fh`ce!
^`ehde! bXlehXj`le! ikZZ\ii`le! XbbX! h`Z\p`ed\! [`! jXb\! Zed]\hcX6! Z`�'! iXble! d\b(
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bx`fej\i`!`d!Zk`!bX!Zed]\hcX!Zedj\hh\YY\!b\!ij\ii\!`d]ehcXp`ed`![`!kdxXbjhX!Zed(
]\hcX!Z_\![\l\!\ii\h\!fhedjXc\dj\! `dl`XjX!Xb! Zb`\dj\!Xb![\jjX^b`e![X!kd!Xbjhe!
ie^^\jje)!

Bb`!`dj\hc\[`Xh`!Z_\!ileb^ede!`b!i\hl`p`e![`!^\ij`ed\![`!fehjX]e^b`!f\h!Zb`\dj`!
Xb![\jjX^b`e!e!Xcc`d`ijhXde!Zedj`![`!Zb`\dj`!Xb![\jjX^b`e!Z_\!`dZbk[ede!kdX!fe(
i`p`ed\!Xf\hjX!iZef\hjX!ik!ef\hXp`ed`!Zed!fXii`l`j� !fej\dp`Xb`'![\lede!Zeckd`(
ZXh\!Xb!Zb`\dj\!\l\djkXb`!f\h[`j\!Z_\!ikf\h`de!kdX!ie^b`X!fh\[\j\hc`dXjX!Zedl\(
dkjX!jhX!bx`dj\hc\[`Xh`e!\!`b!Zb`\dj\!ded!f`�!jXh[`![\bbX!]`d\![\b!^`ehde!bXlehXj`(
le!d\b!gkXb\! bX!ie^b`X! � !ikf\hXjX'!e'!gkXbehX! jXb\!ie^b`X!l\d^X!ikf\hXjX! `d!kd!
^`ehde!ded!bXlehXj`le'![\bbX!]`d\![\b!^`ehde!bXlehXj`le!ikZZ\ii`le)!
Bb`!`dj\hc\[`Xh`!Z_\![\j\d^ede!ijhkc\dj`!]`dXdp`Xh`!e![`ifed`Y`b`j� !b`gk`[\![`!

Zb`\dj`! [\lede! `dl`Xh\'! gkXdje! c\de! kdX! lebjX! XbbxXdde'! X! Z`XiZkd! Zb`\dj\! kd!
h\d[`Zedje![`!jXb`!ijhkc\dj`!]`dXdp`Xh`!e![`ifed`Y`b`j� !b`gk`[\'!ik!ikffehje![khXjk(
he)!OXb\!h\d[`Zedje![\l\!`dZbk[\h\!b\!`d]ehcXp`ed`!i\^k\dj`5!V%!`![\jjX^b`![`!jkjj`!
^b`!ijhkc\dj`!]`dXdp`Xh`!\![\bb\![`ifed`Y`b`j� !b`gk`[\![\j\dkj`![Xbbx`cfh\iX![`!`d(
l\ij`c\dje!f\h!`b!Zb`\dj\!XbbX!]`d\![\b!f\h`e[e!e^^\jje![\b!h\d[`Zedje6!W%!`d!Z_\!
c`ikhX!\l\djkXb`!ijhkc\dj`!]`dXdp`Xh`!e![`ifed`Y`b`j� !b`gk`[\![\bbX!Zb`\dj\bX!iede!
ijXj`!e^^\jje![`!ef\hXp`ed`![`!]`dXdp`Xc\dje!jhXc`j\!j`jeb`6!X%!bx\dj`j� ![`!\l\djkXb`!
Y\d\]`Z`!cXjkhXj`![Xb!Zb`\dj\!`d!l`hj�![\bbX!fXhj\Z`fXp`ed\!X[!ef\hXp`ed`![`!]`dXd(
p`Xc\dje!jhXc`j\!j`jeb`!\!bX!YXi\!ikbbX!gkXb\!jXb`!Y\d\]`Z`!iede!cXjkhXj`)!I\`!ZXi`!
[`!ef\hXp`ed`!ded!h\^ebXj\'!b\!`d]ehcXp`ed`![`!Zk`!XbbX!b\jj)!V%!feiiede!\ii\h\!YX(
iXj\!e!ikbbX![XjX![`!d\^ep`Xp`ed\!e!ikbbX![XjX![`! h\^ebXc\dje'!fkhZ_� ! bX!ij\iiX!
YXi\!i`X!Xffb`ZXjX!X!jkjj\!b\!`d]ehcXp`ed`![`!gk\ije!j`fe!Zedj\dkj\!d\b!h\d[`Zedje)!
Bb`! `dj\hc\[`Xh`! Z_\![\j\d^ede! ijhkc\dj`! ]`dXdp`Xh`! e![`ifed`Y`b`j� ! b`gk`[\![\b!
Zb`\dj\!\!fh\ijXde!Xb!Zb`\dj\!`b!i\hl`p`e![`!^\ij`ed\![`!fehjX]e^b`!feiiede!`dZbk[\(
h\!jXb`!`d]ehcXp`ed`!d\b!h\d[`Zedje!f\h`e[`Ze![`!^\ij`ed\)!
K\h! \i`^\dp\! [`! jhXZZ`XY`b`j� '! ^b`! `dj\hc\[`Xh`! [\lede! h\^`ijhXh\! ik! dXijhe!

cX^d\j`Ze!e!ik!Xbjhe!ikffehje!\gk`lXb\dj\!^b`!eh[`d`!`cfXhj`j`!j\b\]ed`ZXc\dj\!
[X`!Zb`\dj`!\![\lede!cXdj\d\h\!\l`[\dpX![\^b`!eh[`d`!`debjhXj`!\b\jjhed`ZXc\dj\!
[X`!Zb`\dj`)!

1&!7!QBOONQSJ!DNM!DNMSQNOBQSJ!PTBKJGJDBSF!

GxXhj)!03![\b!h\^ebXc\dje!`dj\hc\[`Xh`![`iZ`fb`dX!`!hXffehj`!Zed!ZedjhefXhj`!
gkXb`]`ZXj\)!

<dp`jkjje'!i`!fh\l\[\!Z_\!^b`! `dj\hc\[`Xh`![\YYXde!ejj\d\h\![X! jXb`!Zedjhe(
fXhj`!bX!Zed]\hcX!\ifb`Z`jX'!`d!l`X!^\d\hXb\!e!`d!h\bXp`ed\!Xbb\!i`d^eb\!ef\hXp`e(
d`'!Z_\!\ii\!XZZ\jjXde![`!\ii\h\!jhXjjXj\!Zec\!ZedjhefXhj`!gkXb`]`ZXj\)!

<bbX!fh\ijXp`ed\![\`!i\hl`p`![`!`dl\ij`c\dje'!\![\`!i\hl`p`!XZZ\iieh`!X[!\ii`!
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Zedd\ii`'!X!ZedjhefXhj`!gkXb`]`ZXj\'!ded!i`!Xffb`ZXde!b\!h\^eb\![`!Zed[ejjX!iefhX!
c\dp`edXj\!\'!`d!fXhj`ZebXh\'!gk\bb\!h\bXj`l\!X5!^%!`d]ehcXp`ed`'!Zeckd`ZXp`ed`!
fkYYb`Z`jXh`\!\!fhecep`edXb`'!\!ZedjhXjj`6!^^%!X[\^kXj\ppX'!Xffhefh`Xj\ppX!\!c\(
hX!\i\Zkp`ed\!e!h`Z\p`ed\![`!eh[`d`6!^^^%!WZhi!ZmZXji^dc6!^k%!^\ij`ed\![\^b`!eh[`d`!
[\`!Zb`\dj`6!k%!`dZ\dj`l`6!k^%!h\d[`Zedj`)!

Dd!e^d`!ZXie'!bX!ZbXii`]`ZXp`ed\!Zec\!ZedjhefXhj\!gkXb`]`ZXjX!ded!fh\^`k[`ZX!
bX!]XZebj� ![\b!ie^^\jje![`!Z_`\[\h\'!`d!l`X!^\d\hXb\!e!f\h!e^d`!i`d^ebX!ef\hXp`e(
d\'![`!\ii\h\!jhXjjXje!Zec\!kd!Zb`\dj\!fhe]\ii`edXb\!ell\he'!`d!l`X!\ifh\iiX'!Ze(
c\!kd!Zb`\dj\!Xb![\jjX^b`e)!GX!h`Z_`\ijX!� !ie^^\jjX!Xb!Zedi\die![\bbx`dj\hc\[`X(
h`e6! \'! gkXd[e! kdX! ZedjhefXhj\! gkXb`]`ZXjX! h`Z_`\[\! \ifh\iiXc\dj\! [`! \ii\h\!
jhXjjXjX!Zec\!kd!Zb`\dj\!Xb![\jjX^b`e'! i`!Xffb`ZXde! b\![`ifei`p`ed`! h\bXj`l\!Xbb\!
h`Z_`\ij\![`!jhXjjXc\dje!gkXb\!Zb`\dj\!ded!fhe]\ii`edXb\)!
!


