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;Q" OZYRZ]XUPMP" OZY" WZ" \`Q" Q^_MNWQOQ" QW" M]_qO`WZ" .4" PQ" WM" BQc" 5+.,-3(" PQ" 4" PQ"
YZaUQXN]Q" PQ" 9ZY_]M_Z^" PQW" IQO_Z]" FtNWUOZ" c" PQ" WZ^" O]U_Q]UZ^" XM]OMPZ^" [Z]" WM"
@Y^_]`OOUsY"1+.,-2("]QWM_UaM"M"WZ^"O]U_Q]UZ^"PQ"MO_`MOUsY"QY"WM"OZY_]M_MOUsY"X`YUOU[MW("
M[]ZNMPM" [Z]"PQO]Q_Z"PQ"-1"PQ"PUOUQXN]Q"PQ".,-2("PQW";QWQSMPZ"PQ"<OZYZXqM"c"
?MOUQYPM("^Q"QXU_Q"QW"^US`UQY_Q"UYRZ]XQ"PQ"YQOQ^UPMP"Q"UPZYQUPMP"PQW"OZY_]M_Z6""

;QY_]Z"PQ" WM^"OZX[Q_QYOUM^"PQ]UaMPM^"PQW"7O`Q]PZ"PQ".5"PQ" V`YUZ"PQ".,./"PQ" WM"
A`Y_M"PQ">ZNUQ]YZ"PQ"WM"9U`PMP"PQ"CMP]UP("PQ"Z]SMYUdMOUsY"c"OZX[Q_QYOUM^"PQW"m]QM"
PQ">ZNUQ]YZ"PQ"9`W_`]M("J`]U^XZ"c";Q[Z]_Q"&8E9C".-+,3+.,./'("^Q"Z_Z]SMY"M" WM"
;U]QOOUsY">QYQ]MW"PQ"FM_]UXZYUZ"9`W_`]MW"WM^"^US`UQY_Q^"OZX[Q_QYOUM^6"

-* 9ZX[Q_QYOUM^"Q^[QOqRUOM^"
-*.* FM_]UXZYUZ"?U^_s]UOZ"c"CZY`XQY_Z^"C`YUOU[MWQ^"

T* ;UR`YPU]" QW" [M_]UXZYUZ" c" [MU^MVQ" O`W_`]MWQ^" PQ" WM" OU`PMP" PQ" CMP]UP" [M]M"
RZXQY_M]"^`"OZYZOUXUQY_Z"[Z]"[M]_Q"PQ"WM"OU`PMPMYqM*"

U* >QYQ]M]" OZY_QYUPZ^" PU]USUPZ^" M" WM" UYaQ^_USMOUsY" c" PUa`WSMOUsY" PQW"
[M_]UXZYUZ"c"[MU^MVQ"O`W_`]MWQ^"PQ"WM"OU`PMP"PQ"CMP]UP*"

<Y" Q^_Q" XM]OZ" PQ" OZX[Q_QYOUM^" ^Q" QYO`MP]M" QW" ZNVQ_Z" PQW" []Q^QY_Q" OZY_]M_Z("
OZY^U^_QY_Q"QY"QW"^Q]aUOUZ"PQ"aU^U_M^"S`UMPM^"[M]M"WZ^"PURQ]QY_Q^"[]ZS]MXM^"O`W_`]MWQ^("
Z]SMYUdMPZ^" [Z]" WM" ;U]QOOUsY" >QYQ]MW" PQ" FM_]UXZYUZ" 9`W_`]MW(" OZY" QW" ZNVQ_UaZ" PQ"
[]ZXZaQ]"c"PUR`YPU]"QW"[M_]UXZYUZ"O`W_`]MW"c"[MU^MVQ"`]NMYZ"PQ"WM"OU`PMP"PQ"CMP]UP*"

BM^"OM]MO_Q]q^_UOM^"PQ"WM^"aU^U_M^"\`QPMY"RUVMPM^"^QStY"WM"P`]MOUsY"c"WM^"OM]MO_Q]q^_UOM^"
PQ" WZ^" XQPUZ^" [Q]^ZYMWQ^" M^USYMPZ^" M" WM^" XU^XM^(" \`QPMYPZ" Q^_MNWQOUPZ^" QY" WZ^"
^US`UQY_Q^"_U[Z^6"

# LU^U_M^"S`UMPM^"QY"Q^[MrZW"PQ"."TZ]M^"PQ"P`]MOUsY"]QMWUdMPM^"[Z]"`Y"S`qM*"

# LU^U_M^"S`UMPM^"QY"UYSWp^"PQ"."TZ]M^"PQ"P`]MOUsY"]QMWUdMPM^"[Z]"`Y"S`qM*"

# LU^U_M^"S`UMPM^"QY"Q^[MrZW"PQ"-"TZ]M"PQ"P`]MOUsY"]QMWUdMPM^"[Z]"`Y"S`qM*"

# LU^U_M^"S`UMPM^"QY"Q^[MrZW"PQ"-"TZ]M"PQ"P`]MOUsY"]QMWUdMPM^"[Z]"`Y"S`qM"c"`Y"
M`bUWUM]*"

# LU^U_M^"S`UMPM^"QY"Q^[MrZW"PQ"01"XUY`_Z^"PQ"P`]MOUsY"]QMWUdMPM^"[Z]"`Y"S`qM*"

BM"QWQOOUsY"PQ"WM^"_QXo_UOM^"c"[WMYURUOMOUsY"XQY^`MW"PQ"WM^"aU^U_M^"̂ Q]o"]Q^[ZY^MNUWUPMP"
PQ"WZ^"_pOYUOZ^"PQW"IQ]aUOUZ"PQ"FM_]UXZYUZ"C`YPUMW"c";UR`^UsY"PQ"WM";U]QOOUsY">QYQ]MW"
PQ"FM_]UXZYUZ"9`W_`]MW("\`Q"WM^"PU^_]UN`U]oY"QY_]Q"WZ^"PURQ]QY_Q^"[]ZS]MXM^"O`W_`]MWQ^"
SQ^_UZYMPZ^"PQ^PQ"Q^_M";U]QOOUsY">QYQ]MW6"



;@H<99@nD"><D<H7B";<""
F7JH@CED@E"9KBJKH7B"

"

2

$ F]ZS]MXM" *+5.+" (+-4/-(" \`Q" UYOW`U]o" WM^" _QXo_UOM^" PQ" ;U^_]U_Z^" MYRU_]UZYQ^("
JQ^Z]Z^"PQ"CMP]UP("FMU^MVQ"PQ"WM"B`d"Q"?U_Z^"PQ"WM"?U^_Z]UM"PQ"CMP]UP*"

$ F]ZS]MXM"(+-4/-")64+"(/4+-+*"
$ E_]Z^"[]ZS]MXM^"OZYXQXZ]M_UaZ^&"

BZ^"ZNVQ_UaZ^"SQYQ]MWQ^"\`Q"^Q"_]M_MY"PQ"MWOMYdM]"M"_]Map^"PQ"Q^_M^"aU^U_M^"S`UMPM^"^ZY"
WZ^"^US`UQY_Q^6"

$ 7[]ZbUXM]" M" WZ^" OU`PMPMYZ^" PQ" CMP]UP" M" ^`" [M_]UXZYUZ" O`W_`]MW" c" [MU^MVQ"
`]NMYZ(" []ZXZaUQYPZ" QW" UY_Q]p^(" QW" OZYZOUXUQY_Z" c" WM" OZX[]QY^UsY" PQ" WZ^"
PURQ]QY_Q^"QWQXQY_Z^"\`Q"WZ"OZX[ZYQY*"

$ =ZXQY_M]" WM" ]Q^[ZY^MNUWUPMP" OU`PMPMYM" QY" WM" OZY^Q]aMOUsY" c" PQRQY^M" PQW"
[M_]UXZYUZ"c"QW"[MU^MVQ"`]NMYZ"PQ"WM"OU`PMP"PQ"CMP]UP*"

$ ;Q^M]]ZWWM]" WZ^" OZYZOUXUQY_Z^" YQOQ^M]UZ^" [M]M" WM" OZ]]QO_M" `_UWUdMOUsY" PQW"
[M_]UXZYUZ"c"QW"[MU^MVQ"`]NMYZ"PQ"WM"OU`PMP*"

7^UXU^XZ(" ^Q" []Q_QYPQ" PQ^M]]ZWWM]" `YM" MO_UaM" WMNZ]" PQ" QP`OMOUsY" [M_]UXZYUMW"
XQPUMY_Q" `YM" ZRQ]_M" PQ" MO_UaUPMPQ^" O`W_`]MWQ^" S]M_`U_M^" c" MOOQ^UNWQ^" M" _ZPZ^" WZ^"
OU`PMPMYZ^*"

;Q"OZYRZ]XUPMP"OZY"WZ"PU^[`Q^_Z"QY"QW"M]_qO`WZ"55*/"M[M]_MPZ"N'"PQ"WM"BQc"5+.,-3("PQ"
4"PQ"YZaUQXN]Q"PQ"9ZY_]M_Z^"PQW"IQO_Z]"FtNWUOZ("QY"QW"[]Q^QY_Q"OZY_]M_Z"̂ Q"TM"Z[_MPZ"
[Z]"WM"YZ"PUaU^UsY"QY"WZ_Q^("QY_QYPUQYPZ"\`Q"Q^_M"[`QPQ"PURUO`W_M]"WM"OZ]]QO_M"QVQO`OUsY"
PQW"^Q]aUOUZ"PQ^PQ"`Y"[`Y_Z"PQ"aU^_M"_pOYUOZ*" "

BM" OZY^QO`OUsY" PQ" WZ^" ZNVQ_UaZ^" PQ" WM^" aU^U_M^" MY_Q]UZ]XQY_Q" PQ^O]U_Z^" []Q_QYPQ"
MWOMYdM]^Q" XQPUMY_Q" WM" PUaQ]^URUOMOUsY" PQ" WM^" XU^XM^" QY" PU^_UY_Z^" []ZS]MXM^"
O`W_`]MWQ^(" \`Q" ]Q^[ZYPQY(" M" ^`" aQd(" YZ" ^ZWZ" M" WM^" PQXMYPM^" Q" UY_Q]Q^Q^" PQ" WZ^"
OU`PMPMYZ^"^UYZ"_MXNUpY"M"WM^"WqYQM^"Q^_]M_pSUOM^"_]MdMPM^"[Z]"Q^_Q";U]QOOUsY">QYQ]MW"
[M]M"PUR`YPU]"QW" [M_]UXZYUZ"c"[MU^MVQ^"O`W_`]MWQ^"PQ"CMP]UP(" M^q" OZXZ"[M]M"SQYQ]M]"
OZY_QYUPZ^"PQ"UYaQ^_USMOUsY"c"PUa`WSMOUsY"PQ"WZ^"XU^XZ^*" "

FM]M" QW" OZ]]QO_Z" O`X[WUXUQY_Z" PQ" Q^_Z^" ZNVQ_UaZ^" SQYQ]MWQ^(" Q^" YQOQ^M]UZ" WM"
QWMNZ]MOUsY"PQ"S`UZYQ^"Q^[QOqRUOZ^"[M]M"OMPM"̀ YZ"PQ"WZ^"[]ZS]MXM^"O`W_`]MWQ^" _MY_Z^"
S`UZYQ^" OZXZ" _QXo_UOM^" ^Q" UYOW`cMY" QY" Q^_Z^ *" <^_Z^" S`UZYQ^" PQNQY" ]QOZSQ]" WZ^"
OZY_QYUPZ^" TU^_s]UOZ)M]_q^_UOZ(" M]\`U_QO_sYUOZ^" c" PQ" OZY^Q]aMOUsY)]Q^_M`]MOUsY"
Q^[QOqRUOZ^" PQ" WZ^" NUQYQ^" O`W_`]MWQ^" UYOW`UPZ^" QY" OMPM" _QXo_UOM(" MWUYQMPZ^" OZY" WZ^"
ZNVQ_UaZ^"c"XQ_ZPZWZSqM^"[]Z[UZ^"PQ"OMPM"[]ZS]MXM*"7^UXU^XZ("Q^_Z^"S`UZYQ^"PQNQY"
\`QPM]"US`MWXQY_Q"MWUYQMPZ^"OZY"WZ^"ZNVQ_UaZ^"SQYQ]MWQ^"PQ"WM^"aU^U_M^"S`UMPM^"PQ"WM"
;U]QOOUsY("\`Q"̂ ZY"M"^`"aQd"̀ YM"[]ZcQOOUsY"PQ"WM^"R`YOUZYQ^"[]Z[UM^"PQ"Q^_M";U]QOOUsY"
>QYQ]MW*" "

FZ]"Q^_Q"XZ_UaZ("WM"PUaU^UsY"QY"WZ_Q^"QY"aU]_`P"PQ"WZ^"PURQ]QY_Q^"[]ZS]MXM^"O`W_`]MWQ^"
^`[ZYP]qM"PURUO`W_MPQ^"PQ^PQ"`Y"[`Y_Z"PQ"aU^_M"_pOYUOZ"[M]M"WM"OZ]]QO_M"QVQO`OUsY"PQW"
^Q]aUOUZ("[Z]"O`MY_Z"[ZP]qMY"[ZYQ]"QY"]UQ^SZ" WM"YQOQ^M]UM"MWUYQMOUsY"PQ"OZY_QYUPZ^("
_QXo_UOM^(" []ZS]MXM^(" ZNVQ_UaZ^" c" R`YOUZYQ^" PQ^O]U_Z^" QY" ]MdsY" M" `Y" O]U_Q]UZ" PQ"
FM_]UXZYUZ"9`W_`]MW("\`Q"OZY^_U_`cQ"QW"ZNVQ_Z"PQ"WM"OZY_]M_MOUsY*";Q"Q^_Q"XZPZ("[M]M"
OZY^QS`U]"WM"RUYMWUPMP"\`Q"^Q"[]Q_QYPQ("WZ^"ZNVQ_UaZ^"SQYQ]MWQ^"Q^_MNWQOUPZ^"[M]M"Q^_Q"
[]ZS]MXM" PQ" aU^U_M^" S`UMPM^" PQNQY" ]QSU]" [M]M" WZ^" _ZPZ^" WZ^" _U[Z^" PQ" aU^U_M^"
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Q^_MNWQOUPZ^(" ^UQYPZ" [Z]" _MY_Z" OZX`YQ^" M" WZ^" PURQ]QY_Q^" []ZS]MXM^" O`W_`]MWQ^"
SQ^_UZYMPZ^"PQ^PQ"WM";U]QOOUsY">QYQ]MW*"

BM"[]Q^QY_Q"OZY_]M_MOUsY"^Q"OZY^UPQ]M"UPsYQM"[M]M"^M_U^RMOQ]"WM^"OU_MPM^"YQOQ^UPMPQ^("
[WMY_QoYPZ^Q"PQ"WM"RZ]XM"Xo^"M[]Z[UMPM"[M]M"OZY^QS`U]"QW"RUY"UY^_U_`OUZYMW"PQ"SQYQ]M]"
OZY_QYUPZ^" PU]USUPZ^" M" WM" UYaQ^_USMOUsY" c" PUa`WSMOUsY" PQW" [M_]UXZYUZ" c" [MU^MVQ"
O`W_`]MWQ^"PQ"WM"OU`PMP"PQ"CMP]UP("\`Q"OZY_]UN`cMY"M"^`"PUR`^UsY"c"OZYZOUXUQY_Z"[Z]"
[M]_Q" PQ" WM" OU`PMPMYqM(" OZX[Q_QYOUM^" \`Q" Q^_M" ;U]QOOUsY" >QYQ]MW" _UQYQ"
QYOZXQYPMPM^*"

BM^"[]Q^_MOUZYQ^"ZNVQ_Z"PQ"WM"[]Q^QY_Q"OZY_]M_MOUsY"YZ"̂ Q"]QMWUdMY"QY"WM"MO_`MWUPMP"[Z]"
[Q]^ZYMW"X`YUOU[MW"YU"^Q"[]Q^_M]oY"PU]QO_MXQY_Q"[Z]"QW"7c`Y_MXUQY_Z"P`]MY_Q"QW"[WMdZ"
PQ"QVQO`OUsY"PQW"OZY_]M_Z*"@S`MWXQY_Q("YZ"^Q"QYO`QY_]MY"UYOW`UPM^"QY"Z_]Z^"OZY_]M_Z^"
aUSQY_Q^" SQ^_UZYMPZ^" [Z]" Q^_M" ;U]QOOUsY" >QYQ]MW" YU" Q^_M]oY" UYOW`UPM^" QY" Z_]Z^"
OZY_]M_Z^"P`]MY_Q"WM"aUSQYOUM"PQW"[]Q^QY_Q*"

<W" ZNVQ_Z" PQW" OZY_]M_Z" Q^_o" [WQYMXQY_Q" PQRUYUPZ" QY" QW" FWUQSZ" PQ" F]Q^O]U[OUZYQ^"
JpOYUOM^("&FFJ'("[`Q^_Z"\`Q"QY"pW"^Q"PQ_MWWMY"WM^"aU^U_M^"M"]QMWUdM]"c"^`^"OM]MO_Q]q^_UOM^("
QW" [Q]^ZYMW" XqYUXZ" \`Q" PQNQ" PQ^_UYM]^Q" MW" ^Q]aUOUZ(" WZ^" XQPUZ^" XM_Q]UMWQ^" c" WM^"
OZYPUOUZYQ^"PQ"QVQO`OUsY"PQW"^Q]aUOUZ*"

FM]M" QW" PQ^M]]ZWWZ" PQW" ^Q]aUOUZ" ^Q" []QOU^M" OZY_M]" OZY" WM" OZWMNZ]MOUsY" PQ" `Y" Q\`U[Z"
Q^[QOUMWUdMPZ" UY_QS]MPZ" [Z]" S`qM^" O`W_`]MWQ^" \`Q" []Q^_QY" QW" ^Q]aUOUZ" ]Q\`Q]UPZ*"
G`QPMY"]QRWQVMPM^"QY"QW"FFJ"c"PZO`XQY_MOUsY"PQW"Qb[QPUQY_Q"WM^"QbUSQYOUM^"[]QaU^_M^"
QY"WM"@Y^_]`OOUsY"1+.,-."^ZN]Q"^Q]aUOUZ^"Qb_Q]YZ^"OZY_]M_MPZ^"[Z]"QW"7c`Y_MXUQY_Z"
PQ" CMP]UP" QY" Z]PQY" M" WZ^" ]Q\`Q]UXUQY_Z^" PQ" XQPUZ^" [Q]^ZYMWQ^" c" XM_Q]UMWQ^" PQW"
OZY_]M_Z*"

FZ]"_ZPZ"WZ"UYPUOMPZ("^Q"OZY^UPQ]M"\`Q"WM"]QWMOUsY"PQ"[Q]^ZYMW"]Q\`Q]UPZ"QY"QW"FFJ"c"
^`^"OZYPUOUZYQ^"^ZY"WM^"UPsYQM^"[M]M"WM"[]Q^_MOUsY"MPQO`MPM"c"QRUOUQY_Q"PQW"^Q]aUOUZ*"

;MPM^" WM^" OM]MO_Q]q^_UOM^" c" QW" ZNVQ_Z" PQW" OZY_]M_Z(" O`cM" []Q^_MOUsY" ^Q" PQ^M]]ZWWM"
R`YPMXQY_MWXQY_Q" QY" Q^[MOUZ^" [tNWUOZ^" c" QY" WM" aqM" [tNWUOM(" c" QY" QY_Z]YZ^" PQ"
[M_]UXZYUZ"XZY`XQY_MW"Q"TU^_s]UOZ"[]Z_QSUPZ("^Q"TM"OZY^UPQ]MPZ"OZYaQYUQY_Q"UYOW`U]"
OZXZ"SM]MY_qM"MPUOUZYMW"WM"M[Z]_MOUsY"PQ"`YM"[sWUdM"PQ"]Q^[ZY^MNUWUPMP"OUaUW"\`Q"O`N]M"
WZ^"QaQY_`MWQ^"]UQ^SZ^"Q^[QOqRUOZ^"PQ]UaMPZ^"PQ"WM"QVQO`OUsY"PQ"Q^_Q"OZY_]M_Z*"

"
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