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$P!SPRNO[d!MX!PUQM]OW!SPQSWU^PYQO_W!YWX!PN!^SW^dUOQW!]P!]PUYSOVOS!NRU!_RSOP]R]PU!!eOUQW^RQWNdaOYRU!f!
YWb^WSQRbOPXQW! YN`XOYW!]PN! YRSYOXWbR! ! P^O]PSbWO]P!PX! ! =>>! YRUWU! SPaOUQSR]WU!PX!PN! $PS_OYOW!]P!
(XRQWb`R!%RQWNdaOYR!]PN!"WU^OQRN!g*S6!)MOU!$hXYeP[!9MNXPUi!]P!NR!(UWYORYOdX!^RSR!+_OQRS!NR!,PaMPSR!
PX!3ZjOYW\!PXQSP!CLHK!f!CLJJ6!!+N!GFk!]P!NWU!YRUWU!UP!^SPUPXQd!PXQSP!CLHK!l!CLJJ6!+N!GFk!]P!NWU!
YRUWU! UP! ^SPUPXQd! PXQSP! ! NWU! JB! f! >B! RmWU! YWX! NOaPSW! ^SP]WbOXOW! ]PN! UPjW!bRUYMNOXW! nHHkop! UP!
SPRNO[d! MX! ]ORaXWUQOYW! ^SPW^PSRQWSOW! RYPSQR]W! PX! PN! GC6Fk! ]P! NWU! ^RYOPXQPU\! PX! PN! >L6>k! PN!
QSRQRbOPXQW!YWXUOUQOd!PX!SPUPYYOdX!qMOSrSaOYR!]P! NR! NPUOdX\!PN!^WSYPXQRsP!]P!SPYO]O_R!cMP!]P!H6Hk6!
)WU!]OcPSPXQPU!UOQOWU!]P!OX_RUOdX!cMPSWX<!YWSXPR!nFK6Hko\!OXQSRWSVOQRSOR!nH6Lko\!OXQSRWYMNRS!nG6CJko\!
^RS^R]WU!n=6GFko\!brUYMNWU!PjQSR!WYMNRSPU!nC6KFko!YRSrXYMNR!nB6FGko\!bPQhUQRUOU!SPaOWXRN!nB6FGko!
f!bPQhUQRUOU!R!]OUQRXYOR! nB6FGko6! $P!PXYWXQSRSWX!WYeW!_RSOP]R]PU!eOUQW^RQWNdaOYRU\!PN! YRSYOXWbR!
P^O]PSbWO]P!qMPSRQOXO[RXQP!VOPX!]OcPSPXYOR]W!UP!^SPUPXQd!PX!PN!HK6=k!]P!NWU!YRUWU!f!UP!SP^WSQRSWX!
QSPU! YRUWU! ]P! YRSYOXWbR! P^O]PSbWO]P! ! ]P! QO^W! NOXcWP^OQPNORN! XW! ]PUYSOQWU! RXQPSOWSbPXQP! PX! NR!
NOQPSRQMSR!bMX]ORN6!
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%RNRVSRU!YNR_P<!YRSYOXWbR!P^O]PSbWO]P\!YRSYOXWbR!PUYRbWUW\!YWXsMXQO_R6!

T3P]OYW!9PYRSOW!]P!$PabPXQW!(XQPSOWS6!

TT!3Z]OYW!/PUO]PXQP!FPS!RmW6!

TTT3Z]OYW!(]sMXQW!,N`XOYR!=!$PabPXQW!(XQPSOWS6!

TTTT3Z]OYW!(]UYSOQW!$PS_OYOW!%RQWNWa`R6!

TTTTT;PcP!]P!$PS_OYOWU!!]P!#SVOQR6!

TTTTTT;PcP!$PS_OYOW!(XRQWb`R!%RQWNdaOYR6!

!

"WU^OQRN!]P!NR!(UWYORYOdX!^RSR!P_OQRS!NR!,PaMPSR!PX!3ZjOYW\!g*S6!)MOU!$hXYeP[!9MNXPUi6!
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+N! YRSYOXWbR!P^O]PSbWO]P!]P!YWXsMXQO_R!PU!MXR! NPUOdX!bRNOaXR!]PSO_R]R! !]PN!P^OQPNOW! YWXsMXQO_RN!
qMP!cMP!]PUYSOQR!^WS!_P[!^SObPSR!PX!C>JB!^WS!0WX!1SRPcP6!$M!OXYO]PXYOR!PU!]PN!=Bk!YWX!SPU^PQW!R!
NWU! QMbWSPU! ]P! YWXsMXQO_R\! YRSRYQPS`UQOYRbPXQP! UP! NWYRNO[R! PX! NR! SPaOdX! OXQPS^RN^PVSRN! ]P! NR!
YWXsMXQO_R!VMNVRS\! YPSYR!]PN! NObVW6!#YMSSP!^SP]WbOXRXQPbPXQP!PX!^RYOPXQPU!]PN! UPjW!bRUYMNOXW!
YWX!P]R]!^SWbP]OW!]P!HJ!RmWU\!^MP]P!^SPUPXQRSUP!VRsW!brNQO^NPU!cWSbRU!YN`XOYRU\!PN!QSRQRbOPXQW!
]P!PNPYYOdX!PU!NR!SPUPYYOdX!qMOSrSaOYR\!NR!OX_RUOdX!OXQSRWYMNRS!f!NRU!bPQhUQRUOU!UWX!^WYW!cSPYMPXQPU6!
+jOUQPX! ]OcPSPXQPU! _RSOP]R]PU! eOUQW^RQWNdaOYRU\! UOPX]W! YWXUO]PSR]RU! NR! bMYWP^O]PSbWO]P! f! PN!
YRSYOXWbR!]P!YZNMNRU!PU^OXWURU!YWbW!NRU!bhU!RaSPUO_RU6!
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$P!NWYRNO[RSWX!NWU!!YRUWU!SPaOUQSR]WU!YWX!]ORaXdUQOYW!]P!YRSYOXWbR!P^O]PSbWO]P!]P!YWXsMXQO_R!PX!PN!
$PS_OYOW! ]P! (XRQWb`R! %RQWNdaOYR! PXQSP! NWU! RmWU! ]P! CLHK! R! CLLJ6! $P! SP_OURSWX! XMP_RbPXQP\! ^WS!
bP]OW!]P!bOYWUYW^OR!]P!NM[\!NWU!YWSQPU!eOUQWNdaOYWU!]P!YR]R!MXW!]P!NWU!=>>!YRUWU!SP^WSQR]WU!YWbW!
YRSYOXWbR! P^O]PSbWO]P! ^RSR! YWSSWVWSRS! PN! ]ORaXWUQOYW! f! ^SPYOURS! NR! _RSOP]R]! eOUQW^RQWNdaOYR\! NR!
OXQPS^SPQRYOdX!cMP!SPRNO[R]R!^WS!MXWU!]P!NWU!RMQWSPU!n(/o6!

$P!UWNOYOQRYOdX!PX!PN!RSYeO_W!]PN!eWU^OQRN!NWU!Pj^P]OPXQPU!]P!NWU!=>>!YRUWU!RXQPU!bPXYOWXR]WU\!UOX!
PbVRSaW\! ]PVO]W! R! NR! RXQOatP]R]! ]P! NR! bRfWS`R! ]P! ZUQWU\! UWNW! UP! ^MP]P! ]OU^WXPS! ]P! HC!
Pj^P]OPXQPU!^RSR!RXRNO[RSP!NR!P_WNMYOdX!YN`XOYR6!

)RU! _RSORVNPU! PUQM]OR]RU! cMPSWX<! P]R]\! UPjW\! RXQPYP]PXQPU!^PSUWXRNPU!^RQWNdaOYWU\! RXQPYP]PXQPU!
YOSMa`R! WcQRNbWNdaOYR\! UOXQWbRQWNWa`R\! QOPb^W! ]P! P_WNMYOdX\! YRSRYQPS`UQOYRU! YN`XOYRU! ]P! NRU! NPUOdX!
nYWNWS\! cWSbR\! YWXUOUQPXYOR\! QRbRmW\! NWYRNO[RYOdX\! bW_ONO]R]\! OX_RUOdX\! bPQRUQRUOUo! ]ORaXdUQOYW!
YN`XOYW\! PUQM]OWU! ^RSRYN`XOYWU\! QSRQRbOPXQW\! QOPb^W! ]P! UPaMObOPXQW\! SPYO]O_R\! bPQhUQRUOU! f!
]ORaXdUQOYW!]P!NR!_RSOP]R]!eOUQW^RQWNdaOYW6!
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)RU! _RSOP]R]PU! eOUQW^RQWNdaOYRU! PXYWXQSR]RU! ^WS! WS]PX! ]P! cSPYMPXYOR! cMPSWX<! YRSYOXWbR!
P^O]PSbWO]P! qMPSRQOXO[RXQP! VOPX! ]OcPSPXYOR]W! nHK6=ko\! YRSYOXWbR! P^O]PSbWO]P! qMPSRQOXO[RXQP!
bW]PSR]RbPXQP! ]OcPSPXYOR]W! nFF6Fko! YRSYOXWbR! P^O]PSbWO]P! qMPSRQOXO[RXQP! ^WYW! ]OcPSPXYOR]W!
nJ6=ko! YRSYOXWbR! P^O]PSbWO]P! XW! qMPSRQOXO[RXQP! ^WYW! ]OcPSPXYOR]W! _RSOP]R]! NOXcWP^OQPNORN! nCko\!
YRSYOXWbR! P^O]PSbWO]P! XW! qMPSRQOXO[RXQP! VOPX! ]OcPSPXYOR]W! nB6KHko! YRSYOXWbR! ]P! YZNMNRU!
cMUOcWSbPU! nB6KHko\! YRSYOXWbR! bMYWP^O]PSbWO]P! nB6GBko! f! YRSYOXWbR! VRUWPUYRbWUW! nB6GBko!

+N! YRSYOXWbR! XW! qMPSRQOXO[RXQP! ^WYW! ]OcPSPXYOR]W! OX_RUWS! QO^W! NOXcWP^OQPNOWbR! W! YRSYOXWbR!
NOXcWP^OQPNORN!UP!YRSRYQPSO[d!bOYSWUYd^OYRbPXQP!^WS!NR!^SPUPXYOR!]P!NRU!YZNMNRU!P^OQPNOWO]PU!bRNOaXRU!
]OU^MPUQRU! PX! XO]WU! VOPX! ]PcOXO]WU! W! PX! cWSbR! ]OcMUR! f! SW]PR]RU! ^WS! RVMX]RXQP! OXcONQSR]W!
OXcNRbRQWSOW!YWXUQOQMO]W!^WS!XMbPSWUWU!NOXcWYOQWU!f!RNaMXRU!YZNMNRU!^NRUbhQOYRU!6!

)R! P]R]! ]P! OXOYOW! PX! PN! KCk! ]P! NWU! ^RYOPXQPU! cMP! PXQSP! GB! f! >B! RmWU\! YWX! MXR! P]R]! ^SWbP]OW! ]P!
JB6G!RmWU!f!MX!SRXaW!]P!P]R]!]P!C=!R!LL!RmWU!n1SRcOYR!1o6!+N!HHk!]P!NWU!^RYOPXQPU!cMPSWX!]PN!UPjW!
bRUYMNOXW!f!PN!GHk!]PN!UPjW!cPbPXOXW!n1SRcOYR!2op!PX!PN!HCk!UP!RcPYQd!PX!WsW!O[qMOPS]W!f!PX!PN!GLk!
PX!WsW!]PSPYeW\!UWNW!UP!PXYWXQSd!MX!YRUW!]P!^RQWNWa`R!VONRQPSRN6!

,WbW!RXQPYP]PXQPU!^PSUWXRNPU!^RQWNdaOYWU!]P!Ob^WSQRXYOR!SPNRYOWXR]WU!R!PUQR!PXQO]R]!^RQWNdaOYR!
PX! PUQM]OW! UP! PXYWXQSRSWX! PX! ^SObPS! NMaRS! MX! ^RYOPXQP! YWX! OXcPYYOdX! ^WS! 0&"! n0OSMU! ]P! NR!
&XbMXW]PcOYOPXYOR!"MbRXRo!f!MXR!^RYOPXQP!]P!CL!RmWU!]P!P]R]!YWX!jPSW]PSbR!^OabPXQWUW6!

)WU! U`XQWbRU! bhU! cSPYMPXQPU! SPcPSO]WU! cMPSWX! WsW! SWsW! f! YWX! bPXWS! cSPYMPXYOR<! UPXURYOdX! ]P!
YMPS^W!PjQSRmW\!]WNWS\!^SMSOQW\!RS]WS\! NRaSObPW\! UPYSPYOdX\! f! cWQWcWVOR! n'RVNR!Co6! +X!]WU! YRUWU! UP!
SPcOSOd! ]O^NW^`R\! MXW! ]P! NWU! YMRNPU! UP! SPNRYOWXd! YWX! OX_RUOdX! R! brUYMNWU! PjQSRWYMNRSPU\!
PU^PY`cOYRbPXQP! R! SPYQW! OXQPSXW\! PN! ^RYOPXQP! eRV`R! UO]W! ^SP_ORbPXQP! OXQPS_PXO]W! ^WS! YOSMa`R! ]P!
^QPSOaOWX! PX! PUR! hSPR! PX! WQSR! OXUQOQMYOdX\! YWXUO]PSRbWU! qMP! ^SWVRVNPbPXQP! cMP! ]P! OXOYOW! MX!
YRSYOXWbR!P^O]PSbWO]P!bRN!SPUPYR]W!qMP!SPYO]O_W!P!OX_R]Od!brUYMNWU!PjQSR!WYMNRSPUp!PN!UPaMX]W!
YRUW!UP!SPNRYOWXd!YWX!OX_RUOdX!R!YWSXPR!f!QRbVOZX!PjOUQOd!PN!RXQPYP]PXQP!]P!YOSMa`R!WYMNRS!^SP_OR!
nPjQSRYYOdX! ]P! YRQRSRQR! f! SPUPYYOdX! ]P! ^QPSOaOWXo6! +N! QOPb^W! ^SWbP]OW! ]P! P_WNMYOdX! ]P! NR!
UOXQWbRQWNWa`R!cMP!]P!=C6>!bPUPU!YWX!MX!SRXaW!]P!C!bPU!R!J!RmWU6!

+X! YMRXQW! R! NRU! YRSRYQPS`UQOYRU! YN`XOYRU! ]P! NR! NPUOdX\! PUQR! ^MP]P! ^SPUPXQRS! YMRNqMOPSR! ]P! NWU!
brNQO^NPU!_RSOP]R]PU!]PUYSOQRU\!PjOUQOPX]W!]OcPSPXQPU!cWSbRU!nOSSPaMNRS\!PNP_R]R\!^NRXR\!^R^ONOcWSbP\!
]OcMUR\!MNYPSR]R\!XW]MNRS\!SMaWUR\!UZUON\!MbVONOYR]R\!PX!YWNOcNWS\!aSRXMNRS\!NWVMNR]Ro\!YWNWSPU!n!VNRXYR\!
RbRSONNR\! aSOU\! YRcZ\! SWsO[Ro\! YWXUOUQPXYOR! ]MSR\! VNRX]R\! RQPSYOW^PNR]R\! qM`UQOYR\! cOSbP\! aPNRQOXWUR\!
cSORVNP\! cOVSWURo\! R]PbhU! ^MP]PX! ^SPUPXQRS! WQSRU! YRSRYQPS`UQOYRU! YWbW! qMPSRQOXO[RYOdX! f!
_RUYMNRSO[RYOdXp! RN! SPU^PYQW! PN! ]RQW! cSPYMPXQPbPXQP! SPcPSO]W! cMP! NR! YWNWSRYOdX! ]P! NR! NPUOdX\!
]PUYSOVOZX]WUP!PX!MX!JH6Gk!MXR!NPUOdX!VNRXqMPYOXR6!

+X!PN!GC6Fk!UP!SPRNO[d!MX!]ORaXdUQOYW!YN`XOYW!^SPYOUW!]P!YRSYOXWbR!P^O]PSbWO]P!^SP_OW!RN!SP^WSQP!
eOUQW^RQWNdaOYWp! UP! PbOQOPSWX! ==! ]OcPSPXQPU! ]ORaXdUQOYWU! YN`XOYWU\! UOPX]W! NWU! bhU! cSPYMPXQPU<!
YRSYOXWbR! OXQSRP^OQPNORN! n+XcPSbP]R]!]P!9WuPXo\! ^R^ONWbR!]P! YWXsMXQO_R! f! YRSYOXWbR!]PN! NObVW!
n'RVNR!=o6!



+X! CLJ! YRUWU! cMP! ^WUOVNP! WVQPXPS! PN! ]RQW! ]PN! QRbRmW! ]P! NR! NPUOdX\! PX! PN! GB6Fk! ]P! PNNWU! NRU!
]ObPXUOWXPU!cMPSWX!]P!H!R!CB!bb\!PX!PN!FG6LHk!cMPSWX!bRfWSPU!R!CB!bb!f!PX!PN!=G6KHk!cMPSWX!
]P!C!R!H!bb!n1SRcOYR!3o6!+X!YMRXQW!R!UM!NWYRNO[RYOdX\!PN!bRfWS!^WSYPXQRsP!UP!^SPUPXQd!PX!PN!UPYQWS!
XRURN!nG>ko\!UPaMO]W!PX!cSPYMPXYOR!]PN!UPYQWS!QPb^WSRN!nGHko\!OXcPSOWS!nJko!f!UM^PSOWS!nCko!n1SRcOYR!
4o.

)WU! UOQOWU! ]P! OX_RUOdX! QMbWSRN! PX! WS]PX! ]P! cSPYMPXYOR! cMPSWX! YWSXPR! nCB>o! OXQSRWSVOQRSOR! nCKo!
OXQSRWYMNRS!nC=o\!^hS^R]WU!nKo\!brUYMNWU!PjQSRWYMNRSPU!nHo\!YRSrXYMNR!nCo\!bPQhUQRUOU!SPaOWXRN!nCo!f!
bPQhUQRUOU! R! ]OUQRXYOR! nCo6! )R! bPQhUQRUOU! SPaOWXRN! ! cMP! eRYOR! NR! SPNOaOdX! QPb^WSRN! O^UWNRQPSRN! RN!
QMbWS! f! PN! ^RYOPXQP! YWX! bPQhUQRUOU! R! ]OUQRXYOR! ^SPUPXQd! OX_RUOdX! QMbWSRN! PX! aRXaNOWU!
^SPRMSOYMNRSPU!n1SRcOYR 5o6!

+N!QSRQRbOPXQW!PX!NR!bRfWS`R!]P!NWU!YRUWU!cMP!SPUPYYOdX!qMOSrSaOYR!n=HJ!YRUWUo\!UOX!PbVRSaW!PX!C>!
^RYOPXQPU! UP! SPRNO[d! PjPXQPSRYOdX\! K! WsWU! cMPSWX! PXMYNPR]WU\! =! YRUWU! SPYOVOPSWX! SR]OWQPSR^OR\! MX!
YRUW!cMP!bRXPsR]W!YWX!SPUPYYOdX!qMOSrSaOYR!f!SR]OWQPSR^OR!f!cOXRNbPXQP!MX!^RYOPXQP!cMP!UWbPQO]W!
R!SPUPYYOdX!qMOSrSaOYR!]P!NR!NPUOdX!f!R^NOYRYOdX!]P!YSOWQPSR^OR!PX!NWU!bhSaPXPU!]PN!NPYeW!qMOSrSaOYW!
n1SRcOYR!6o6!

$P!^SPUPXQRSWX!SPYO]O_RU!PX!CH!^RYOPXQPU!nH6=ko\!PX!C=!UP!SP^WSQd!SPYO]O_R!PX!MXR!WYRUOdX!f!PX!NWU!
F!YRUWU!SPUQRXQPU!UP!SP^WSQRSWX!SPYO]O_RU!PX!=\F!f!G!WYRUOWXPU!SPU^PYQO_RbPXQP6!
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+N!YRSYOXWbR!P^O]PSbWO]P!PU!MXR!XPW^NRUOR!^WYW!YWbrX\! UM! OXYO]PXYOR!PU!]P!B6CF!R!C6LvCBB\BBB!
eRVOQRXQPU! nCo6! ,WX! SPU^PYQW! R! QW]WU! NWU! QMbWSPU! dYMNWDWSVOQRSOWU\! NR! cSPYMPXYOR! ]PN! YRSYOXWbR!
P^O]PSbWO]P!PU!PN!]PN!G!RN!=Lk! nCop!PX!PN! UPS_OYOW!]P!(XRQWb`R!%RQWNdaOYR!]P!XMPUQSW!eWU^OQRN!PN!
=>6Gk!]P!QW]WU!NWU!QMbWSPU!]P!YWXsMXQO_R!cMPSWX!YRQRNWaR]WU!YWbW!YRSYOXWbR!P^O]PSbWO]P6!!

+UQR!XPW^NRUQOR!]P!YWXsMXQO_R!PU!bMYeW!bhU!cSPYMPXQP!PX!PN!UPjW!bRUYMNOXW!qMP!PX!PN! cPbPXOXW!
SP^WSQhX]WUP! ! R! XO_PN! bMX]ORN! ]P! HJ! R! LKk\! qMP! PX! XMPUQSR! UPSOP! cMP! ]PN! HHk6! )R! P]R]! ]P!
^SPUPXQRYOdX!^SWbP]OW!PU!]P!HJ!RmWU!YWX!MX!SRXaW!]P!G!R!LJ!RmWU!nCo\!PX!PN!^SPUPXQP!PUQM]OW!PN!
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