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NtB^^SQXSO]! O^! MO^^O! [_KVS^i! ]O! WKSX^SOX^! T_][_tf
VtOb^\kWO! XY\N! N_! LK]]SX%! f! VtOX^\iO! OX! ;VKXN\O'
?O]! KQQVYWi\K^SYX]! NtB^^SQXSO]%! JK`\O! O^! Nt_XO
ZK\^SO!NO!7Y_\^&FKSX^&e^SOXXO!YX^!NYXM!ZO_!NtSW&

ZKM^!]_\!VO!MY_\]!NtOK_!Q\gMO!K_!MYVVOM^O_\!NtOK_b
_]iO]!SX]^KVVi!VO!VYXQ!NO!VK!8aTM f!ZK\^S\!N_!MOX^\O
NO! 7Y_\^&FKSX^&e^SOXXO'! 7O^^O! KWiVSY\K^SYX! ]tOb&
ZVS[_O!K_]]S!ZK\!VO!PKS^![_O!VO]!OK_b!NO!VK!\S`Sj\O!]O
NSV_OX^!K`OM!NO_b!KPPV_OX^]!f!Q\KXN!NiLS^!O^!ViQj&
\OWOX^!WYSX]!ZYVV_i]![_S! VK! \OTYSQXOX^! f!7Y_\^&
FKSX^&e^SOXXO 3!VK!GPaTM O^!VtBZVM'!?tOPPY\^!f!PY_\XS\
ZY_\!K^^OSXN\O!_XO!WOSVVO_\O![_KVS^i!NO]!OK_b!NO
VK!8aTM \O]^O!XiKXWYSX]!SWZY\^KX^!OX!KWYX^!NO!VK
`KVViO!#7Y_\^&FKSX^&e^SOXXO!O^!6Y_]`KV$'!?K!ZY]O!NO
;GDD=;L=MJK!<V=8MO!MKR=K \OM_OSVVKX^! VO]!iQY_^]
NKX]!VO]!`KVViO]!NO! VK!8aTM%!N_!08D8 O^!N_!Ea!LM
CITTIVL\ f! 6Y_]`KV%! ?K! @Y^^O! O^! 7Y_\^&FKSX^&
e^SOXXO! MOX^\O%! NO! WkWO! [_O! VK! MYX]^\_M^SYX
Nt_XO!KL8LAGF!<VRHMJ8LAGF f!6Y_]`KV%!NO`\KSOX^
KWiVSY\O\!OXMY\O!VK![_KVS^i!NO]!OK_b!NO!VK! 8aTM f
7Y_\^&FKSX^&e^SOXXO'
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F_\! VO! ^O\\S^YS\O! NO! 7Y_\^&FKSX^&e^SOXXO%! VK
/PD= Z\i]OX^O!_X! K]ZOM^! K]]Od!XK^_\OV'! ?K
8aTM K! WkWO! MYX]O\`i! ]YX! i^K^! XK^_\OV
NOZ_S]!]YX!OX^\iO!]_\! VK!MYWW_XO!T_][_tf
VK!MYXPV_OXMO!K`OM!VO!08D8'!r!c!\OQK\NO\!NO
ZV_]! Z\j]%! YX! MYX]^K^O! [_O! MO\^KSX]! ^\YX&
hYX]!NO!VK!N8DDR= NO!VK!8aTM ]YX^!^\j]!_\LK&
XS]i]! ^KXNS]! [_O! ZY_\! NtK_^\O]! ^\YXhYX]%
VtRKLS^K^!O]^!ZO_!Z\i]OX^'!?O]!9=J?=K XK^_&
\OVVO]! N_! MY_\]! NtOK_! ]YX^%! NO! WKXSj\O
QiXi\KVO%! LSOX! Z\i]O\`iO]%! `YS\O! WkWO! NO
^\j]!LYXXO![_KVS^i)'

?O!ZK\MY_\]!NO!VK!/PD= O]^!TKVYXXi!ZK\!NSPPi\OX^]!]S^O]!XK^_\OV]!NYX^!VO
ZV_]!SX^i\O]]KX^!O]^!MYX]^S^_i!ZK\!VO!9GAK!<=!3GAJ@8L O^!VO]!4D8FLR=K
<=K!/8E=K'!7O!]S^O!XK^_\OV!O]^!Z\Y^iQi!f!VtiMROVVO!O_\YZiOXXO!ZK\!VO
Z\YQ\KWWO!AK^_\K!+)))'!7O!Z\YQ\KWWO! ]tK^^KMRO!f!Z\i]O\`O\! MO\&
^KSX]!WSVSO_b!XK^_\OV]!P\KQSVO]!O^!VO]!O]ZjMO]![_tSV]!KL\S^OX^'!

7F!H8LJAEGAF=!F8LMJ=D!Q!K8MN=?8J<=J
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2VRL8L!F8LMJ=D!<=!D8!/PD=
=KL!J=D8LAN=E=FL!HJRK=JNR

8O]!PO_SVVO^]!NtSXPY\WK^SYX!MYXMO\XKX^!VO]!JANASJ=K!=FNA#
JGFF8FL=K! #BZVM%! GPaTM! M\! 7ITI(<ITI $ ]YX^! iQKVO&
WOX^! NS]ZYXSLVO]! ]_\! ]SWZVO! NOWKXNO! K_! .GFLJ8L! <=
JANASJ=!/PD=!=L!8>>DM=FLK #)*)!/+!*)!.,$'

@I!8aTM!Ki\f!RIZLQV[%
Z]M!LM[!CWV\[!LM!CQMZZM

H]M![]Z!TM[!CTIV\fM[!LM[!8IUM[%!MV\ZM!6W][^IT!M\!;I]`

n!@9G!&!8'-,+!ZY_\!VO]!`YS\SO]
?SMOXMO!ZY\^KSV!MK\^YQ\KZRS[_O!Xm).)0)-(
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/AEALGFK! D[MK8?=! <=K! H=KLA;A<=K! =L
8MLJ=K!HJG<MALK!LGOAIM=K
?O]!KXKVc]O]!WYX^\OX^! VK!Z\i]OXMO%!NKX]! VK!8cVO
O^! ]O]! KPPV_OX^]%! NO! \i]SN_]! NO! KANOE?E@AN K_b
OPPO^]! XiPK]^O]! ZY_\! VK! PK_XO! K[_K^S[_O! O^! VO]
OK_b!]Y_^O\\KSXO]'!?O]!BJI@N!@A!KAEIOPMA%!QAM#
IEN%!NJGQ=ION O^!DPEGAN!@A!QE@=ICA ]YX^!iQKVO&
WOX^!^\j]!NKXQO\O_b'!GY_]!MO]!Z\YN_S^]!^YbS[_O]
]O!\O^\Y_`OX^!NKX]!VO]!MY_\]!NsOK_
ZK\!iMY_VOWOX^!Y_!]_S^O!f!VO_\!iVS&
WSXK^SYX! NKX]! VO]! PY]]i]%! MKXS&
`OK_b!Y_!^YSVO^^O]'!7O^^O!ZYVV_^SYX
\i]_V^O! OX! Q\KXNO! ZK\^SO! Ns_X
_]KQO!SXKNi[_K^!NO!MO]!Z\YN_S^]'

,

*GEEMF= (
7Y_\^&FKSX^&e^SOXXO!#)*)!/+)!/+)$

.=KLAGFF8AJ=K!<M!;GMJK!<[=8M (
EiQSYX!aKVVYXXO!#)*)!++!.-!,*$
C\Y`SXMO!N_!6\KLKX^!aKVVYX!#)*)!+,!/+!.*$

)KKG;A8LAGFK (
?O!CK^\SWYSXO!]^iZRKXYS]!K]LV!#)-2/!-.!)0!/0$!
?O]!ZkMRO_\]!NO!?K!EYMRO&GKXQS]]K\^
#)/0!/*!,*!+0$

1JGLV?=GFK!FGLJ=!JANAWJ=!"

)EVDAGJGFK!FGLJ=!?=KLAGF!<=K!<V;@=LK!
?O]!NiZl^]!NsAI?JH>M=ION #ZXO_]%!WO_LVO]%!iVOM&
^\YWiXKQO\]%!O^M'$%!NO!MAH>G=EN #^O\\O]!Y_!NiMRO^]
NO!MYX]^\_M^SYX]$!f!Z\YbSWS^i!NO]!\S`Sj\O]!KV^j\OX^!VK
[_KVS^i!XK^_\OVVO!NO]!LO\QO]!O^!MYX^\SL_OX^!f!VK!NS]&
ZK\S^SYX! NO! XYWL\O_]O]! O]ZjMO]! NO! ZVKX^O]! O^
NsKXSWK_b'!?O]!OJIOAN!@A!KAGJPNAN%!NiZY]iO]! VO
VYXQ!NO]!LO\QO]%!]YX^!iQKVOWOX^!XiPK]^O]'!?sRO\LO
\iZKXN_O!NKX]!VO]!MY_\]!NsOK_!\iN_S^!VK!^OXO_\!OX
YbcQjXO%!i^Y_PPO! VK!`iQi^K^SYX!NO]!LO\QO]!O^!MYV&
WK^O! VO]! PYXN]'!5! MO^!iQK\N%! VO]! N=?N!KG=NOELPAN
]YX^!K_]]S!NO!`i\S^KLVO]!PViK_b!ZY_\!XY]!\S`Sj\O]'

3=KH=;LGFK!FGK!G9DA?8LAGFK!=F!E8LAWJ=
<[VHMJ8LAGF!<=K!=8MO!MKV=K
5_TY_\NsR_S%!^\YZ!XYWL\O_b!]YX^!VO]!RKLS^KX^]![_S
i`KM_OX^! OXMY\O! VO_\]! OK_b! _]iO]! NKX]! _X! Z_S^]
ZO\N_%!NKX]!_X!PY]]i!Y_!WkWO%!NS\OM^OWOX^!NKX]
VK! \S`Sj\O!"!?O!7G=I!@X-NN=EIENNAHAIO!K=M!9JPN#
>=NNEI!2S@MJCM=KDELPA #C5F=!8cVO&<O^^O$!PSbO!VO
^cZO! NO! \iQSWO! NsK]]KSXS]]OWOX^! #MYVVOM^SP%! K_^Y&
XYWO!Y_!^\KX]S^YS\O$!ZY_\!MRK[_O!RKLS^K^SYX'!FK_P
MK]! ZK\^SM_VSO\]%! ^Y_^O! RKLS^K^SYX! ]S^_iO! NKX]! _XO
\_O!iQY_^iO!NYS^!k^\O! \KMMY\NiO!f! VsiQY_^'!D_KX^
K_b!WKS]YX]!S]YViO]%!_X!]c]^jWO!NsiZ_\K^SYX!SXNS`S&
N_OVVO! NYS^! c! k^\O! SX]^KVVi'! 8O]! NiVKS]! NO! WS]O! OX
MYXPY\WS^i!]YX^! PSbi]'!EOX]OSQXOd&`Y_]!K_Z\j]!NO
`Y^\O!MYWW_XO'

2M=DIM=K!;GFK=ADK!HGMJ!FGK!<V;@=LK

& C\iPi\YX]!NO]!]KM]!\i_^SVS]KLVO]!Y_!ZKXSO\]!K_b

]KM]!OX!ZVK]^S[_O]!ZY_\!XY]!KMRK^]'

& 7YWZY]^YX]!XY]!NiMRO^]!̀ iQi^K_b!f!NYWSMSVO%

f!LYXXO!NS]^KXMO!NO]!MY_\]!NsOK_'!
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& 8iZY]YX]! XY]! NiMRO^]! #OXMYWL\KX^]! O^
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*GFLJ8L!<=!JANAWJ=!
+PD=!=L!8>>DM=FLK
7OX^\O!7_V^_\OV!N_!6\KLKX^!aKVVYX
E_O!6OVY^^O%!,!
*-2)!7Y_\^&FKSX^&e^SOXXO
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7O!PO_SVVO^!NsSXPY\WK^SYX!`Y_]!Z\i]OX^O!VO]!NSP&
Pi\OX^O]!ZK\^SM_VK\S^i]!NO!VK! ;DSGA O^!NO!]O]
KPPV_OX^]'!>V!KMMYWZKQXO!VO]!ZKXXOK_b!]SQXK&

Vi^S[_O]! NsSNOX^SPSMK^SYX! NO]! MY_\]! NsOK_! Z\i]OX^]
NKX]!^Y_^!VO!LK]]SX!NO!VK!7`SL'!IY_]!K`Od!MO\^KSXO&
WOX^! \OWK\[_i! Vs_X! Y_! VsK_^\O! NO! MO]! ZKXXOK_b%

ZVKMi]!ZK\!`Y^\O!MYWW_XO'!;SXKXMi]!ZK\!VO!7YX^\K^
NO!\S`Sj\O!8cVO!O^!KPPV_OX^]%!MO]!ZKXXOK_b!XY_]!\KZ&
ZOVVOX^! VK! Z\i]OXMO! NO! XY]! \S`Sj\O]%! ^\YZ! ]Y_`OX^
NiVKS]]iO]'

,AJ2?@$02!=A2!72!G ';9@>.@!12!>6B6F>2!(C72!2@!.337A29@? H &

HX!MYX^\K^!NO!\S`Sj\O!MYX]S]^O!f!\i_XS\!VsOX]OW&
LVO!NO]!=?OAPMN Ns_XO!WkWO!`KVViO!OX! `_O
NO! NiPSXS\! _X! KMJCM=HHA MYWW_X! NsKM&

^SYX]!`S]KX^!f!Z\i]O\`O\%! \O]^K_\O\! O^! Q=GJMENAM! GAN
?JPMN! @XA=P O^! VO_\]! KLY\N]'! ?O]! ZK\^OXKS\O]! NO
MO^^O!NiWK\MRO!]YX^!S]]_]!^KX^!NO]!ZY_`YS\]!Z_LVSM]
[_O!NO]!WYXNO]!K]]YMSK^SP!O^!]MSOX^SPS[_O'

4AN!/JIOM=ON!@A!MEQEVMA!NJIO!IUN!@P!?JINO=O!@A
GXUO=O!@A!@UCM=@=OEJI!@A!IJN!?JPMN!@XA=P!AO!@A
G=! IU?ANNEOU! @XUO=>GEM! PI! @E=GJCPA! ?JI?AMOU
AIOMA!POEGEN=OAPMN!AO!MEQAM=EIN!@A!IJN!MEQEVMAN$

?O!Z\YTO^!NO!/JIOM=O!@A!MEQEVMA!0SGA%!VKXMi!K_!VOX&
NOWKSX!NO!VK!MYXPi\OXMO!SX^O\XK^SYXKVO!NO!ESY!]_\
VO!Ni`OVYZZOWOX^!N_\KLVO%!K!i^i!SXS^Si!ZK\!+.!K]]Y&
MSK^SYX]!N_!6\KLKX^!aKVVYX'!?O!+-!K`\SV!*221%!MO!XO
]YX^! ZK]! WYSX]!NO!(*! K=MOAI=EMAN%! Z_LVSM]! #NYX^
*-!MYWW_XO]!N_!LK]]SX!`O\]KX^!NO!VK!8cVO$!O^!Z\S&
`i]%! [_S! YX^! \K^SPSi! VO! 7YX^\K^! NO! \S`Sj\O! 8cVO! O^
KPPV_OX^]'!7O!MYX^\K^!KLY\NO%!K_!^\K`O\]!NO!]YX!Z\Y&
Q\KWWO%! *1! ^RjWO]! NSPPi\OX^]%! NiMVSXi]! OX! *)
=?OEJIN'! ?O! 7YX^\K^! NO! \S`Sj\O! KQS^! iQKVOWOX^
K_Z\j]!NO]!KQ\SM_V^O_\]!O^!OX^\OZ\S]O]!NO!WKXSj\O!f
\OXMYX^\O\!VsOX]OWLVO!NO!]O]!YLTOM^SP]'

?O!^O\\S^YS\O!N_!7YX^\K^!NO!\S`Sj\O
8cVO!MY_`\O!&)!?JHHPIAN N_
6\KLKX^!aKVVYX%!^\K`O\]iO]!ZK\!VK
8cVO!Y_!Vs_X!NO!]O]!XYWL\O_b
KPPV_OX^]%!ZY_\!_X!LK]]SX!`O\]KX^
Ns_XO!]_ZO\PSMSO!NO!))+!FH' #ZK\^SO
aKVVYXXO$'!>V!MYXMO\XO!ZV_]!NO
'%% %%% D=>EO=ION'
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=KL!<=!&'CE%

q! ;K_b%! YX! NiXYWL\O! ,! O]ZjMO]! NO! ZYS]]YX]
NKX]! VK! EO`SL 3! _XO! WKTY\S^i! NO! C=M@JIN KSX]S
[_s_X! MO\^KSX! XYWL\O! NO! NsUKEIJ?DAN O^! NO
?D=>JON'!8KX]! VO]! OK_b!N_!C`!DHPU[L&9LY[Y\KL
O^! N_! C`! APYV[%! YX! \OXMYX^\O! NO]! OMPEOAN! B=MEJ
KSX]S![_O!NO]!?D=>JON'!?K!Z\i]OXMO!NO!MO]!NO_b
O]ZjMO]!SXNS[_O!_XO!LYXXO![_KVS^i!NO]!OK_b'
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?O]!XYW]!NO]!MY_\]!NsOK_!NO!VK!;DSGA O^!NO!VK!0SGA YX^
_XO! Y\SQSXO! MYWW_XO'! 9X! OPPO^%! K_b! KVOX^Y_\]! N_! *)O

]SjMVO%!YX!^\Y_`O!VK!^\KMO!Ns_XO!NiXYWSXK^SYX!VK^SXO!NO
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