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eZbfVXv_vcR]Vr GRcZd$+301n+303%(<_ +31*&Z] R V_ecVacZdUVdecR'
gRfi UVcVTYVcTYVddfc f_V ]R_XfVaRc]vVr ]#Viecw^VdfU Uf :YZ]Z
aRc f_V #TZ_bfR_eRZ_VUV]`TfeVfcd&]VbRhRdbRc&CR^w^V R__vV&Z]R
vev _`^^v ac`WVddVfcr ]#L_ZgVcdeevTReY`]ZbfVUVMR]aRcRZdV̀er
]#L_ZgVcdZevUf :YZ]Z#[ JR_eZRX V̀e[ MR]aRcRZd`%&IVgV_f V_ =cR_'
TVV_ +310&Z]R vev TYR_XvUVT`fcd&afZd ^RxecVUVT`_WvcV_TVdRd'
d`Uv Ve V_dfZeVac`WVddVfcRdd`TZvr ]#L_ZgVcdZevIV_v';VdTRceVd
$GRcZdMn J`cS`__V%&Ve Z] R d`feV_f& V_ +32,&dR eYudVUVU`Te`'
cReU#<eRedfc ]VbRhRdbRcd`fd ]R UZcVTeZ`_U#8_UcvDRceZ_Ve(

MZTV'acvdZUV_eUV ]R J`TZvev Z_eVc_ReZ`_R]VUV ]Z_XfZdeZbfV
W`_TeZ`__V]]VUVafZd+312 Ve acvdZUV_edTZV_eZWZbfVUV ]#L(<(I( UV
]Z_XfZdeZbfVXv_vcR]VVe Raa]ZbfvVUV ]#L_ZgVcdZevIV_v';VdTRceVd
UVafZd+32+&Z]R vev v]f UZcVTeVfcUV]R^w^V L(<(I( Ve_`^^v ac`'
WVddVfceZef]RZcVUV]Z_XfZdeZbfVXv_vcR]VV_ +321(

F_ aVfe dZX_R]Vc&aRc^Z ]Vd acZ_TZaR]VdafS]ZTReZ`_dUf ac`'
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L_ZgVcdZevCRgR]&+32-5 cVacZdZ_ 2> 2FIDPFNOFLPB#,*& +&+32.%&
mE`^ VegVcSVo"3JATGBNGFIDPFNOFLPBN#M@&+&+32.%&m:]RddVdUV
^`_u^Vd Ve#aRceZVdUf UZdT`fcd#o",@OBNAP ;1B 5JGGJLPBFIOBMI>%
OFJI>GAB GFIDPFNOFLPBCJI@OFJIIBGGB#+32/%&mKYV@_UZXV_`fdCR_'
XfRXVd̀WKZVccRUV]=fVX`o&8JPOE ,HBMF@>I1IAF>I 2>IDP>DBN*
7BOMJNKBJO>IA 6MJNKB@O#+32/%&m;V ]R ^`caY`]`XZVo "2> 2FI%
DPFN$OFLPB#,+&+32/%&VeT(

%" :,7/,7* HfV]d d`_e UV_`d [`fcd ]Vdac`S]u^Vd ^R[Vfcd dfc
]VdbfV]dZ_dZdeVdavTZR]V^V_e]R ]Z_XfZdeZbfVW`_TeZ`__V]]VU`_e
g`fd weVdf_ UVdcVacvdV_eR_edv^Z_V_ed&Ve TV]Rr a]fd U#f_
eZecV&V_ &eR_ebfV TYVcTYVfcVe V_dVZX_R_e&V_ eR_e bfV gZTV'
acvdZUV_eUV]R J`TZvevZ_eVc_ReZ`_R]VUV]Z_XfZdeZbfVW`_TeZ`_'
_V]]VUVafZd+31#27

F( 52,1718* CR ]Z_XfZdeZbfVW`_TeZ`__V]]V&#T`^^V g`fd ]VdRgVk&Vde
f_V `cZV_eReZ`_bfZ ^Ve dfce`fe ]#RTTV_edfc ]VcVdaVTeUVdWRZed
Uf ]R_XRXV(E`fd T`__RZdd`_de`fd ]R Tv]uScV̂ RiZ^V U#8_Ucv
DRceZ_VedV]`_ ]RbfV]]Vd#Z]WR f_V UZgVcXV_TVV_ecV]VdWRZed
Ve ]R eYv`cZV&TVbf#Z]WRfeTYR_XVcTV_V d`_e aRd ]VdWRZed&
^RZd&ZSZV_d|c& ]R eYv`cZV(8gR_e UVaRc]VcUV_`d acv`TTfaR'
eZ`_d RTefV]]Vd&Z] T`_gZV_UcRZeUVWRZcVf_ aVeZee`fc U#Y`cZk`_

r ac`a`d Uf UvgV]`aaV^V_e&UVafZddVdUVSfed&UV]R ]Z_XfZdeZ'
bfV W`_TeZ`__V]]V&bfZ T`y_TZUV&U#f_VTVceRZ_V̂R_ZucV&RgVT
TV]fZUV]R ]Z_XfZdeZbfVT`_eV^a`cRZ_V&UV]R ]Z_XfZdeZbfVa`de'
dRfddfcZV__V&UV]R ]Z_XfZdeZbfVSZV_veRS]ZVT`^^V dTZV_TV(
;R_d TVeeVaVcdaVTeZgV&]V acV^ZVcd`fTZ R vev ]#ZUV_eZWZTReZ`_
UVdf_Zevd]Z_XfZdeZbfVd(F_ R T`^^V_Tv aRc ]VT`^^V_TV^V_e
Ve T`^^V V_ ^ReZucVUV]R_XRXV]V T`^^V_TV^V_e Vde]Vd`_
bfZ&f_Z RgVT]VdV_d&Vde]R ^ReZucVacV^ZucV&]R acV^ZucVUZd'
TZa]Z_VbfZ d#VdeUvgV]`aavVR vev ]R aY`_`]`XZV(9ZV_V_eV_Uf&
]VdXcR_UVdUvT`fgVceVdUV]R aY`_`]`XZVVe&V_acZ_TZaV&]R Uv'
T`fgVceVUf aY`_u^VT`^^V f_Zev UVSRdV&T`^^V f_Zev `S'
[VTeZgRS]V&`_e aVc^Zdr ]R ]Z_XfZdeZbfVUVdVT`_deZefVcT`^^V
f_V dTZV_TV&Rf dV_d UVddTZV_TVdViRTeVd&Ve TV]R]fZ R ^v'
cZev]V eZecVUVdTZV_TVaZ]`eVaRc^Z ]Vd RfecVd dTZV_TVdd`'
TZR]Vd(:V d`fTZ UV]#ZUV_eZWZTReZ`_UVdf_Zevd UV]R ]R_XfV de
e`f[`fcd acvdV_eUR_d_`d dacZed(
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-& :,7/,7* G`fccZVk'g`fd U`__Vc f_ aVf a]fd UV UveRZ]ddfc
g`d acv`TTfaReZ`_d7

F( 52,1718* E`fd a`fcdfZg`_d _`d cVTYVcTYVda`fc RWWZ_Vc]Vd
^veY`UVdU#R_R]jdVVeU#ZUV_eZWZTReZ`_UVdf_Zevd UV]R ]R_XfV(
:Vd f_Zevd&̀_ ]Vd UvXRXVT`_W`c^v^V_e r ]R eYv`cZVUV ]R
U`fS]V RceZTf]ReZ`_bfZ aVc^Ve U#`avcVcRfddZSZV_Rf _ZgVRf
UVdf_Zevd UZdTcueVd&]VdaY`_u^Vd&bf#r TV]fZUVdf_Zevd dZX_Z'
WZTReZgVd&]Vd ^`_u^Vd( L_V W`ZdU`_T ZUV_eZWZvVd]Vd f_Zevd
UVdUVfi `cUcVd&aY`_u^Vd Ve ^`_u^Vd& dVa`dV ]V ac`S]u^V
UV]R cV]ReZ`_UVTVdf_ZevdV_ecVV]]Vd(<e _`fd g`ZTZV_ a]VZ_V
dj_eRiV( :VceRZ_d`_e af RTTfdVc]R ]Z_XfZdeZbfVW`_TeZ`__V]]V
U#f_ TVceRZ_cVeRcUV_ #TVbfZ T`_TVc_V]VUvgV]`aaV^V_eU#f_V
eYv`cZVdj_eRiZbfV( <_ cvR]Zev&TVeeVeYv`cZVgV_RZer d`_
YVfcV&TRc&U#f_VaRce&Z]T`_gV_RZeU#Z_evXcVc]VdRaa`ced T`_'
dZUvcRS]VdUfd r _`d acvUvTVddVfcd&r dRg`Zc]VdXcR^^RZcZV_d
R]ViR_UcZ_dVe e`fd TVfi bfZ dfZgV_e ]R ecRUZeZ`_bf#Z]d `_e
veRS]ZVVe&U#RfecVaR`e& Z]veRZeZ_UZdaV_dRS]VUVcvd`fUcV ]Vd
ac`S]u^Vd bfZ gV_RZV_eU#RS`cU&TVfi UV]R aY`_`]`XZV(DRZ
RTefV]]V^V_e_`fd UZda`d`_dU#f_VeYv`cZV&U#f_Vdj_eYudV_`f'
gV]]VbfZ aVc^Ve UVcV_UcVT`^aeV UVdac`S]u^Vd UVdj_eRi
U`_e TV]fZbfV a`dV ]#ZUV_eZWZTReZ`_UVd&cV]ReZ`_dU#f_Vf_Zev

dZX_ZWZTReZgVRgVTf_V RfecV4Kcud cvTV^^V_e Ve&V_ aRceZTf]Zc&
UR_d_`ecV UVc_ZVcT`]]`bfV bfZRVf ?Vf r <]dV_Vfc&Rf /AQT&
^Rc\& Uf ,2 [fZ_ Rf . [fZ]]Ve&_`fd Rg`_d V_ecVacZdU#ViR^Z_`c
]Vdac`S]u^Vd bfZ dVa`dV_e V_ TVbfZ T`_TVc_V]Vd cRaa`ce
U#f_VaYcRdVRgVTf_V RfecV&dfc ]Va]R_ U`_T UV]R(ecR_daYcf
eZbfV&_ZgVRf U#vefUVbfV TVceRZ_d̀_e g`f]f RaaV]c ++++
XfZdeZbfVeViefV]]V5Z]UA dR_d UZcVbfV _`ecV a`dZeZ`_ d`] *) 1K

UVT`y_TZUVcRgVT]R ]Vfc(((

-& :,7/,7* 8 TVac`a`d& T`^^V_e TRcRTevcZdVk'g`fd]R A@_111

eZbfVeViefV]]V7CV _ZgVRfecR_daYcRdeZbf de'Z] f -"OK +++++
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T`_W`_UcV]Vd Raa`ced UV ]R cYve`cZbfVT]RddZbfVRgVTTVfi
UV]R ]Z_XfZdeZbfVT`_eV^a`cRZ_V(

-&S:,7/,7* <de'TVbfV g`fd aV_dVk&V_ ]#`TTfccV_TV&r f_ eYv`cZ'
TZV_acvTZd7

5&.2,1718* AV _V aV_dV aRd r f_ eYv`cZTZV_aRceZTf]ZVc&[V
aV_dVa]feze Rfi eV_eReZgVdbfZ `_e vev WRZeVdV_ 8]]V^RX_V&
V_ =cR_TV&d`fd W`c^V U#R_R]jdVUVUZdT`fcd&Ve RZ]]Vfcd(AV
aV_dVdfce`fe r ]R eV_UR_TVr veV_UcV]VU`^RZ_VUV]R ]Z_Xf'
ZdeZbfVa`fc ViR^Z_Vc]VdeVieVd&a`fc WRZcV[RZ]]Zc&UZd`_d&]V
dV_d UVdeVieVdV_ veRS]ZddR_e&T`^^V f_Zev ^R[VfcV&]V UZd'
T`fcd( :#Vde ^V_ ]r f_V eV_eReZgV]vXZeZ^V5̂RZd ReeV_eZ`_ 
]#R_R]jdVUf UZdT`fcd&]#R_R]jdVUVdeVieVdViZdeVUVafZdUld
^Z]]v_RZcVd&̀_ T`__Rxe SZV_]R TcZeZbfV]ZeevcRZcV&]#R_TZV__V
cYve`cZbfV(@]d#RXZeUVUveVc^Z_VcdZVe[fdbf#r bfV] a`Z_e `_
aVfe cV_UcVf_V R_R]jdVa]fd `S[VTeZgVRgVT]Vd`feZ]d bf#`WWcV
]R eYv`cZV]Z_XfZdeZbfVT`_eV^a`cRZ_V(@]_V WRfeaRd T`_W`_UcV
]VeR]V_eUV]#R_R]jdeVRgVT]Vd`feZ]d ^veY`U`]`XZbfVdbfV _`fd
W`fc_Ze_`ecV dTZV_TV(

%" :,7/,7* G`fceR_e TVbfZ ViZdeVUR_d]R cYve`cZbfVT]RddZbfV&
UR_d]R TcZeZbfV]ZeevcRZcV&VeT(VdeUvaRddvaRc ]#feZ]ZdReZ`_UV
^`Uu]Vd ]`XZbfVd&aRc ]V d`fTZ UVW`c^R]ZdReZ`_(8 TVac`a`d&
UR_dbfV]]V^VdfcV Vde'TVbfV ]R W`c^R]ZdReZ`_Vdea`ddZS]VV_
]R ^ReZucV7;R_d bfV]]V^VdfcV Vde'TVbf#V]]VaVfe wecVdReZd'
WRZdR_eV7

5&52,1718* M`fd T`__RZddVk_`ecV d`fTZ aVc^R_V_eU#vgZeVce`fe
W`c^R]Zd^VVe_V cZV_j dRTcZWZVc(((

%" :,7/,7* &&&aRc cVdaVTeUVdWRZed(

5& 52,1718* <iRTeV^V_e( <_ VWWVe&UR_d_`ecV Uv^RcTYV&Z] _V
d#cfXZeaRd UVaRceZc U#f_V &XcZ]]VacvveRS]ZV&> KMFJMF$^RZd
U#VddRjVcU#v]RS`cVcUVd^veY`UVd UV UvT`fgVceVUV]R cvR'
]Zev&UVddecfTefcVd@Z_XfZdeZbfVdVe UVddecfTefcVd eViefV]]Vd&
dZ V]]VdViZdeV_e(F_ aRce U`_T UVdWRZed&Ve _`_ U#f_ ^`Uu]V
bf#`_ VddRjVU#Raa]ZbfVcRfi WRZed(CR dVf]V]ZSVcevbfV _`fd
acV_`_d gZd'r'6gZdUVdWRZed_`fd VdeUZTevVaRc _`ecV T`_gZTeZ`_
bfV ]VdWRZedUV]R_XfVU`ZgV_ewecVZU_eZWZvd S"YZcRcvYZdvd
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Rf _`^ U#f_VaVceZ_V_TVW`_TeZ`__V]]V&T#Vde'r'UZcVV_ cRZd`_
UVdW`_TeZ`_dbf#Z]d Rddf^V_e UR_d ]V W`_TeZ`__V^V_eUV]R

]R_XfVV_ TRfdV(

%" :,7/,7* :V bfV g`fd UZeVdVde gR]RS]V&_#Vde'TVaRd&_`(_
dVf]V^V_e cV]ReZgV^V_eRfi ^`Uu]Vd ecR_daYcRd4eZbfVd&^RZd
RfddZV_ TVbfZ T`_TVc_V]Vd^`Uu]Vd aYcRdeZbfVdeV]dbfV TV]fZ

UV:Y`^d\j7

5&52,1718* 9ZV_V_eV_Uf(CVacZ_TZaR]cVac`TYVbfV _`fd WRZd`_d
Rfi ecR_d&W`c^ReZ`__R]ZdeVdVde [fdeV^V_e ]V WRZebf#Z]d aRc'
eV_e U#RKMFJMF$Rf ]ZVfU#VddRjVcUVUvT`fgcZc]V W`_TeZ`__V'
^V_e UV]R ]R_XfV(@]d#RXZe&UR_d]Vfc #TRd&U#f_V Raac`TYV

SVRfT`fa a]fd ]`XZbfVbfV ]Z_XfZdeZbfV(

%" :,7/,7* M`fd aRc]ZVke`fe r ]#YVfcVUVTVceRZ_d]Z_XfZdeVd
bfZ acveV_URZV_ebfV ]R dj_eRiV W`_TeZ`__V]]VveRZeV_ clelcU
VebfV g`fd aV_dZVkbf#Z]_#V_veRZecZV_(G`fgVk'g`fd Via]@T@eVc

f_ aVf g`ecV aV_dvVdfc #:Vdf[Ve7

5&52,1718* :V bfZ VdeZ^a`ceR_e&T#VdeUVT`^acV_UcVbfV ]V
ac`a`dZeZ`_d UVdW`_TeZ`__R]ZdeVdT`_dZdeV_eV_UVdac`a`dZeZ`_d
eYv`cZbfVdbfZ g`_e UV8 r P&VebfZV_gZdcfXV_e]R ]R_XfVUR_d
dR e`eR]Zevr e`fd dVd_ZgVRfi(;V ^w^V bfV UR_df_V ]R_XfV
e`fe dVeZl_e&UR_d]R eYv`cZVvXR]V^V_ee`fe dVeZV_e&T#Vde'r'
UZcVbf#Z]_#VdeaRd a`ddZS]VUVWRZcVf_V S`__V dj_eRiV W`_ *%*
`__R]ZdeVdR_d Rg`Zc WRZef_V S`__V aY`_`]`XZV&aRd a]fd P9"611

_V aVfe V_gZdRXVcf_V S`__V dj_eRiV&dR_dRg`ZcWRZef_V S +++++

^`caY`]`XZV&VeRZ_dZUVdfZeV(

%" :,7/,7* F_ R ecRZevaV_UR_e]V %}MV:`]]`bfV Z_eQMTK1K

_R] UV]Z_XfZdeZbfVW`_TeZ`__V]]VUVdac`S]u^Vd ecR_daY *? +

bfVd&_#Vde'TVaRd7

5& 52,1718* FfZ5 TVceRZ_dU#V_ecV_`fd `_e ^w^V aRc] U#ef_
dj_eRiV ecR_daYcRdeZbfV&U#f_Vdj_eRiV Rf dV_d]RcXV&̀{ +#*++

T`_dZUucV]Vdac`S]u^Vd UVT`__ViZ`_ U#f_ caYcRd Rg +++++

RfecV(
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^V_e! UR_d]V TRUcVUV]#V_cZTYZddV^V_eUVTVeeVdj_eRiV *
ac`S]V^Vd( bfZ UvaRddV_e]#f_ZevaYcRdeZbfVd`_e Rf T`Vf# UVd
_`d JFL:@J(;#f_ WRT` ! c Vbf#f_V eY# ( U#V Rt`_ XV_VcR]V&_`fd a`fg`_d T`_dZUvcVc
]R_ V V V`cll& VldV^S]Va`ceR_e dfc e`fd ]VdU`^RZ_VdUV]R

(Xf de Uv[r ^ZdVV_ a]RTV(@]_`fd cVdeVU`_T U#RWWZ
eRZ_VdR_R]jdV _Vc TVc'( ( d&aRc (ViV^a]V&UR_d]V U`^RZ_VUV]R UVfiZu^V
RceZTf]ReZ`_&V_ :V bZ_ T`_TVc_V]VdW]fTefReZ`_dUVdaY`_u^ Vd(((

-& :,7/,7S bfV g` # UZv( ((( fd RgVkVef eVVdUR_d ]V _f^vc` M UV

&12,1213"

.& .2,17*18* ;VafZd TVeRceZT]V&Z] j R Vf&UR_d TVU`^RZ_V
TVceR^_`^ScV UVecRgRfi( # f_

-& :,7/,7S <e UR * D( ((#( _d VTR cV UV]R dj_eRiV&bfV]d d`_e ]Vd cZ_'
TZaRfi WRZedbfZd`_e d`f^Zd r TVeeV̀avcReZ`_ U#RWWZ_V^V_eF

.& .2,1718* @]jR]V ac`S]u^V D U# ( ( &veRS]Z+ + ( ( f vXRXV^V_eUVdTcZeucVda`fc
XQVdTRddVdlj_eRi@bfVd(:#Vdef_ gRdeVU`^RZ_V`{ Z]cVdeV

e`feA`UlcdUVdac`S]u^Vd bf(ZReeV_UV_ef_V d`]feZ`_ UvWZ_ZeZgVF_
Vd RTT`cUdfc TVbf#Vde W ( (ue U # ( f_V `_TeZ`_&̂ RZd UR_d ]#R_R]jdV
T`_TcVV Vd]R_XfVd`_ e ( U ((e ++ e @] l(# aVf RMF@cVdUZWWZTf]evda`fc ZUV_eZWZVc
4VV̀ _ V(VW7_:C]F_;R_d ]VU`^RZ_VUV]Rdj_eRiV VeUf ]ViZ'

D%&`l Tll_R@e]V XcR_URaa`ce bf#R T`_deZefv ]#veRS]ZddV^V_e
f_ 7 RaZcV T7#l^V ]R dj_eYv^ReZbfV( @] cVdeVe`f Z`fcd UVd

ac`S]u^Vd UVUveRZ]VeTVceRZ_VdUZWWZTf]evd&( e (Y #
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