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06F6!%#y0/!-0;1 A(..-L6/! .#,-%6;! - #OL! %6F6! >R1! 46%y660! R(-E6G#8#:( 1T:8g(0-! [-/#!
4#8;68*! J0! %F6! ,(%G! #7! R(-E6GW! 78#E! %F6! s6006;G! 48(;L6! -3 IEBRAE-6! /6, #D
(0%68,F-0L614GIL#(OLI#01%F6!_#8#:(18#-;1%#%F6!.67%!#7!%F B8k @EAF0(C:6!:/6;!
(I'%F6!<:..(OL!#7!-0!-.86-:G!6B(/%(0L!,-4.6!#A68!-<<8#B(E-%6.G! ?! gEAH % F 6! R#8;(89!
<8(A-%6! /,F##.! %o %F6! 4#8;68! #7! %F6! "QR?! y(%F! %FEEMMIBUT! st..# #A68!
-<<8#B(E-%6.G!2'l|gEW!%F6!%6,F0(C:6!:/6:1(/1%860,F!6B,-A-%(80HBEOLI%F6!,-4.6!
JOIR(L68W!.-0;1.6L(/.-%(#0!(/'E-(0.GIE-:6!:<1#71%F6! 7#. .#y(OL|%6BBHAB,6!P21)?1#7!
M-8,F! &W!)PP21#0! %F6!:(;(0L! O8(0,(<.6/1#7!%F6! >:8-.! Q#;6W({BB,6! &)1 '?=!#7!
S6<%6E4GBWI&) H01%F616068-.IQ#:;61#7!_688(%6#8(-.|QHEE:0(%(6/BE16<:4.(,1#7!
R(L68h! +-y! &'N12K! #7!{:.G! )W! &"N! -E60;(OL! -0;! /:<<.6E60%(OL! +-y! |  )12K! #7!
R#ABEA68! &=W! )PI)! 86L:.-%(0L! 6B<8#<8(-%(#0! 7#8! <:4.(,! :%(.(%@6EL#S8-8G!
#,,:<-%(#0!/%(<:.-%6/1 (0! (%/1-8%(,.6!)1%F-%\V/! |dB<8#<8(-Y%o (KB BHE86I4GyF (,F1%F6!
S%-%6!E-GW!7#819%F6!<:8<#/61#71<:4.(,1:%(.(%G!-0:!/: 4B6(SHOHB(#8! #E<60/-%o(HOW!
HE<6.1-0GI<68/#01%#1%8-0/7681H#y068/F(<1#71-14:(.:(OL1%#! (Yo* Ih&H=51'="1#71{:06INW!
&"=1#01%F6! 7#86/%8G!86L(E6N!38;(0-0,61&")'1'P1#71"<8(.))W! RH#0!%F61}-%68! Q#:6!
(O'R(L68W!+-y! R#*1I'L&NI#7IM-G! &?W!)PI'l .-G (OL! ;#y0! %F6!%68E/! -Q#0; (Y% (#0/! 7#8!
%F6! ;6A6.#<E60%! -0;! E-0-L6E60%! #7! :6A6.#<E60%/! ,-88(6;! #:%! 4GI6%<:4.(,!

- %F#8(%(6/1-0;! (%/! @6,866!:1n-<<.(,-%(#0uZ! h! 38:(0-0,6! R#*| PP#7! RHABE468! &&W!
)PPPY/6%%(0L!%F6!8-%6/17#8!%F6!-.(60-%(#0!-0; 1#,,:<-Y%(HOHB %6y ' ?1#7IM-G!
&IW!)PI)! /6%%(OL! -! 0#8%F680! .(E(%! 7#8! ,8#</h! 38;(0-0,6! &) L& "<8(.!| )W! &)P!
86.-%6(0L1%#!<-/%#8-.(/E!(O!R(L6S*!

|

_F6!"78(,-0! @BAB.#<EB0%! T-0g! F-/1-:#<%6;1-1/6%1#717 (A6 #<68-% (HFAL:-8;/*13S!)!
6/%-4.(/F6/1L6068-.IT-0g!86C: (86E60%/1%F-%!60-4.6!4488#y68(BEY/1%#!(;60%(7GW!-//6//!
-0;! E-0-L6! %F6! <#%60%:(-.! 60A(B#0E60%-.! -0;! /#,(-. 8(/g/! -0;! (E<-,%/! #7! -1 <886 %W!
(0,.::(OL! ,.(E-%6! ,F-OL6! (//:6/* 3S! &! %#! ?1 :<<#8%! %F6! (E<.6E60%(#0! #7! 3S!)! -0;!
6/%-4.(/F1%F61/<6,(7(,! #0:(%(#0/!86.-%(OL!%#!%F6! A-8(#:/! 6 0A(SHOEERRE-. | (//:6/W!

BB((!



(0,.:;(OLIL60;68!(//:6/1-0;!A:.068-4(.(%GW!yF(,F!-86!%8(LL686;! (7!%F6IHHB0%! <8#,6//!
86A6-./1%F-%!%F61<8#56,%!E-G!<86/60%!-18(/g*!

|

3S1 &! -(E/! %#! 7-,(.(%-%6! %6F6! #<68-%6(#0-.(C-%o(#0! #7! %F6! T-Ogn/! OBULE! B0H-8G!
>6/6%%.6E60%!#71&"2W!y(%F(01%F6!78-E6Y#8q!#7!%F6! #T#RIGHH6! (E<.6E60%-%(#0!
#713S1)1-0;1(0V/#!;#(0LW!%#! (0%6L8-%6!86/6%%. 6E60%! 7-, Yo H-BU0RBEBEIY ! #<68-%6(#0/*!
%6F614-0g*!_F6!86C:(86E60%/HT71%F(/I<#.(,G!(0,.::6VIE6-/:SERMH{L-%6106L-%(AB!(E<-,%/!
-0;! E-B(E(c6! 46067(%/h! :(//6E(0-%(OL! <8#56,%! <.-0/! -0:! -//6//[E60%! 8686/ Yo#
1%-gBF#.;68/W! /#! %F-%! %F6G! F-A6! -,,6//! %#! (07THSE-%(#0! %H6BXHOF6.<! (;60%(7G!
#<Yo(#O/! Yot -AH(;! #8! E(%(L-%6! -;AG8/6! (E<-,%/! YoF-%! #:.:| <#/GIB(# <8H#56,%! #/%/W!
9%(E6.(06/W! -0;! <6#<.6! -776,%6:h! #<60W! (0,.:/(A6! -0:! 6776, %6 0A6Ye#/6(#0! y(%F! #,-.
HEE:0(%(6/! yF(,F!y(..1 (0,.::6! %F6! 7#. #y(OLV! Y(Z! (O7TH#SE(OL! -..! <#PHo(-..G! -776,%6;!
<6#<.619%F-%!86/6%%.6E60%! (/146(0L!,#0/(;686;!-0:!1%F-%! Yo FEREH((, E66%(OL/!#O0!
<8#<#/6;1<.-0/1-0;1-.%680-%(A6/h! Y ((Z!6776,%(A6!-:A-0,6!;(//6E(0-%6(BO-DOF#8(%6(6/1#7!
86.6A-0%!(07HBE-%(#OW!(0,.::(0L!.-0;186,#8;/1-0;1<8#<#/6;| #E<86FB60(A6!86/6%%.6E60%!
<.-0/! /<6,(7(,-..G! -:86//(0L! BTTH8Y%/! Y#! <8#%6,%! A:.068-4.6!<BEY(((Z! /6%%(OL! -!
86-/#0-4.61<68(#;1 7#81<:4.(,|86A(BY!#7!%F6! <8#<#/6;1<.-OE E60%/I#81#456, % (#0/! Yo#!
-0G#<%(#01%F6864#0h1-0:1*Y (AZI%F6IF#.; (OLI#71<:4.(,IF6-8(OL/lyF(, N U8666:1<68/#0/!
#819%F6(8!.6L-..G!-<<#(0%6;!86<86/60%-%(A6/! % F6!#<<#8%:0(BOEBBARE! :6/(LO!-0;!
06FBIBA(,%(#0!<8#,6//WIHSlyF(,FI-. #yl-. %680-%(A6I<SH<HABSBE/60%6:1-0:1:(/,://6;!
-0;19%6#1-8%(,.-%6!%F6(8!<68,6<%(#0/1-0;:6A6 . #<E60%! <8 (#8(%(6/*

M-(0U/#,(# 16,H#OHE(,!,F-8-,%68(/%(,/'#T1%F6! #,-.(%(6/'F#/%(0L!%FB!0"0/

" #8:(OL!%# %F6!.-/%! "6068-.1O#<:.-%(#0!-0; f#:/(0L! Q60/:/! Y > OHfZ ! -88(6;!#:%! (0!
&')&W! %F6! <#<:.-%(#0! #7! #EE:06! 2! #7! R(-E6G! (/)IIW?)' (OF-4(%-0% F6!.-%%68! (/!
E-;61:<I#7IN=W")IE60!-0;IN&W=P=Iy#E60*_F6I<#<:.-%(#O0W7% (/! #EE:06!(/'E-;6!

<I#7! PKvIR(L68(60/!-0;! 2v! 74#86(L068/*! J%/! E-(0! 6%FO(,! L8#:</! -86MIFBD6:. FW! %F6!
W-8E-1SH#OBF-X/W! %F6! f-:/\W! %F&#8E-0%,F9/! -0;! -! .-8L6! 7#86(L0! H#EE:0(%G!
86<86/60%6;14G!%F6!T60(06/6W!T:8g(0-49/WIAF-0-(-0/W!M-.(-0/1-0;!_#LH.6/6*
_F6I<#<:.-%(HOWHTI%F6 #EE:06%7!T(%(0g#:5(1(/16/%(E-%6; - %6 IRROF-4(%-0%/1Y > OHf!
&)&Z*1 1% (/\E-;6!:<1#716%FO(, L8#:</\/:,F!-/V1%F&I6:.FIW! %F6! w-8E-1S#O8F-x/!-0;! %F6!
f-1/-*1_F6/6! 6%F0(,! L8#:</! .(A6! (0! #EE:0(%(6/! -0;! (0! <6876,%! F-8E#0G*! _F6! E-(0!
6,40HE(,! -, %(A(%(6/! ,-88(6:! #:%! 4G! YoF(/! <#<:.-%(#0! -86V/! -L8(,:. V(BOIAOH,gW! %8-;6W!
7(/F(OL*! _F6! A(..-L6/! -0;H#8! F-E.6%!! (E<-,%6;! 4G! %F6! #<60(0L! #7!P4FBI7#8! %F6!
:6<.#GEB0%H#71%F6!7(468!#<%(,!,-4.61H#7I1%F6!@ _S!<BEEH6(6;5-EW!>#:4(89W!S94#:!
SOAH#W!_#: Hy-86WIMHBH:-*1 J01%F (/! #HEE:06W! &'10-%6(#0-./1#7R6/6! #,-.(%(6/!y(..1 46!
-776,%6:14G1%F6!-,%(A(%(6/HT1%F6!@ _S!<8#56,%*!

|

"1 THB! %F6! <#<:.-%(#O! #7! %F6! 8:8-.1 E:0(,(<-.(%G! #7! _#8#:(1y-/PW2=8&! (OF-4(%-0%!/!
Y>ANOHW! &)&Z*"0! :<;-%6! ,-88(6;! #:%! (0! &)K! 6/%(E-%6/! YRt 5-%6(#0! #7! %F6! /-(;!
E:0(,(<-.(%G! -%! )2&W2P2! (OF-4(%-0%/W! (0,.:;(0L! IKWN="l E60! -0;! I=W??2! §ER/!
86/<6,%(A6.G!?)*&=v!-0;|=N*KIVIy#E60*1J%! (/| E-:6!:<1#71/(B! YIZ!6%FO(,IL8#:</lyFE!
-86V!%F6!"#:8E-0%, FW!%B88: . FW1%F6!S#08-(/W!%F6!W-8E-/W!%F6!_:-86LW!-0;!1%F6!f-:/-*!
_F6/616%F0(,IL8#:</!.(A6!(0'<6876,%!/GE4#/(/*!_F6!A(..-LEAB(AD-1-0;1%F6!.#,-.(%GI#7!
_#84#;(1-86! %F6! #0.G! #06/! (E<-,%6;! 4G %F6! #<60(0L! #7! %F6! @ &P6BHB60,F! (0! %F6!
E:0(,(<-.(%GWH7!_#8#:(*_F:/IW1%y#Y&ZI<6#<.6Y(..146)(E<-:%46!%F6!<8#56,%!-,%(A(%(6/*!

S#, (#16 HOHE(,(E<-,%/#71%F6ly#8g/'#01%F6!<6#<.61-776,%6;

_F6! #<%(,-.| 7(468! ;6<.#GEB0%! y#8g/! -0;! (%! 86.-%6;! 7-,(.(%(61'yE068-%6! <#/(%(A6!
(E<-,%/1 7T#81%F 6! <#<:.-%(#0! (01%68E/1#71-,,6//1%#1%6.6, #EEM(#0/!/68A(,6/W! 4:%!%F6G!
- J#160%-(.!,68%-(0106L-%(A6!(E<-,%/186C:(8(0L!-<<8#<8(-%6!E(%(L-%(#0 ESBHSE!
HT1<#(Y%(ABI(E<-,%/WI%F6I@ _SI<8#56,%ly(..|, #0%8 (4 (BB B6(#0H71%F 616, #OHEG!

BB(((!



AG!<8H#EH#Y%(OL!%F6!6E68L60,6!#7!-1:(L(%-.16, #HO#EG! (0!'R(L68*S<6, (706 E6I. .#y(OL!
<#/(%(A6! (E<-,%/1-86! 6B<6,%6:V! F6!(0%6L8-%(#0! #7! %F6! R(LOSMHD! (f6#! ; (L(%-.!
HEE:0(,-%(#0! 06%y#8g/h! ",,6//! #7! <#<:.-%(#O/W! -;E(0(/%8-%(#0/! -0:! 4:/(06/6/! %o#!
C:-.(%GW!86.(-4.6!-0;! (06B<60/(A6!%6.6 #EE:0(,-%(#0/! I68A(,6/! YIGSBOL %F60(0L! %F6!
(0%6L8-%6(HOWT!.#,-. I<#<:.-%(#0/1(0%H#%F6!; (L(%-.16, HO#EGh!%F6 | EBRALG 1% F6!. (A(OL!
HO;(Yo(HONHT1%F6! <#<:.-%(#0/! 4G %F6!,86-%(#0#7!6 HOHE (| #<QEBY6/*|_F6!<8#56,%)!
y(..1-./#! /61 06L-%(A6! (E<-,%/! - #OL! %F6! E-(0! 8#-:/! (0! %68E/! #7! <8#,%(#0! .#//6/W!
8(LF%/1#71y-GI(017(6.:/W!H#/1#7), 8#</W!;6/%8:, %(#0!1#7898EL®;!| #EE6S, (-.!-//6%/!-0;!

:(/8: <% (HOH7!-, % (A(%(6/*!

|
_F6Y#,(#16,#O#E(,V:8A6G!,-88(6; #: %!86A6-.6; 1% F-%I%F6<G#37 76,%6; 4G 1%F6!-, %(A(%(6/!
HT1%F61@ _S!<8#56,%!- #OL%F6!8#-;106%y#8g!/E-(0.GY(0,.:;6-L8(:: 1@ Q/1Y 7##;! 8#</W!
E-896%! L-8;60(0LW! -84#8(,:.%:86ZW! 6,#0#E(,! O"O/! y(%F! g(#/g/W! IFEIVEY F6!
(AB.(F##:/\(E<-,%6;1-86!L6068-..G!,8#<17(6.:/1YE(..6%W! /#8L\REE-(C6#8! E(B6:! ,8#</Z!
#8! ABL6%-4.6! <8#::,%(#0! /(%6/*! _F6! 0:E468! #7! <6#<.6! -T6(M&?NW! (0,.::(OL! KI!
-L8(,:.%:8-.10"0/!-0;))N&!6 #OHE(,/0"O/*|_F6!-E#:0%!#7! #E<60/-%(# 0!-..#y-0,6/!(/!
6/9%(E-%6;! -%! =)W"=WPI'l Q["! 78-0,/W! (0,.;;(OL! IW™W"! Q["! 78-0, /! %! /:<<H#8%!
VHEBON/I6, HOHE(, - %(A(%GWIYF(,F1(/!,:8860%.G-%!-1/%-0:/%( #!(618:8(%G!-0;!-8E6;!
4-0;(%8G!8-L(OL!-.#OL!%F6!8#-;*IR(-E6GHS8H#; ( 1T:8g(0-14#8;68*!
_F6IE-(0!<:8<#/61#71%F6!>"0!(/1%#!60/:86!%F-%! <6#<.61y P <68%G 1#8!-, %(A(%(6/!-86!
(E<-,%6;14G1%F6!@ _S!<8#56,%!-86!%686-%6;!7-(8.G!-0;!6C:(Yo-AFCHIAIEBIB8#56, %! (/104 %!
-#:8, 617 (E<#ABB(/FE60%! 7#8I%F6E*!_F(/I>"0!(/'<86<-86;X@#8;-0,6!y(%F!0-%(#0-.!
<8#A(/(#0/1#0! .-0;! E-0-LEE60%W! (0! <-8%(,:.-8! 6B<8H#<8(-%(#0! 7#8! <:4.(, (9G5! -0;1 %F6!
86C:(86E60%/! #7! S3! &! #7! %F6! "78(,-0! @6A6.#<E60%! T-0g! 86.-%(0LHIGH(ES!
86/6%%.6E60%V!",C:(/(%(#O0#7!.-0; W (/<.-, BEB0%!#7 ! <#<:.-%(#QHEBB0/-%(#0*_F6!
"78(,-0! @6AB.#<E60%! T-0g! #0/(;68/! 48#-;! HEE:0(%G! :<<#8%! -/! -! 7:0;-E 60%-.!
<8(0,(<.6!%F-%! ;6E#0/%8-%6/! %F-%! <8#56,%! /%-g6F#.68/6801/86360,GBEI<6,%! 7#8!
%F618(LF%/1#7!;(/<.-,6;1<68/#0/1-0;1(0,.:/(A606//!(0!;6,(/(#O1E-g(OL!-0;! %F6!,#0;:,%!#7!
<8#56,%!-,%(A(%(6/*186/6%%.6E60%*!

+6L-.1-0;1J0/%(%:%(#0-.\[8-E6y#80! 7#8!>6/6%%.6E60%

S%8-%6L(,! ;#,:E60%/! 7#8! %-g(OL! /#,(-.! #0,680/! (0%#! -, #:0%! (0! R(L68! F86,%!
(0%6886.-%(#0/F (</ly(%F!1%F6!:6A6.#<E60%#7!@ _S!<8#56,94!-P6(ALEFE-(0.GV!

Il F6! R-%(#0-.1 S<-%(-.1 O.-00(0L! O#.(,GV! _F6! R-%(#0-.! S<-%(-.! 0.-00(0L! O.(,G! (/!
:67(06;14G! +-yI R#*1&") 12&1#7! @6,6E468! 2)W! &)1 #0! %F6! #8(8%-%(#0! #7 %F6!
S<-%(-.! 0.-00(0L! O#.(,G*! J%/! <:8<#/6! (/! %#! /6% %F6! .6L-.! 78-EBY@Bg!!
(0%68A60%(#0/! 4G! %F6! S%-%6! -0;! #96F68! - %#8/! F-A(OL! %F Ve 26;S(DETV!
#,:<G(OL! -0;! :/(OL! %F6! 0-%(#0-.! %688(%#8G! -0;! (%/! 86/#:8,6/*! S<-%(-.! <.-00(OL!
<#.(,G! E:/%W! -E#OL! #%F68! %F(OL/W! #0%8(4:%6! %#! ~%F6! @B6BBA-Y6(#
(E<SH#ABEG0%#710-%:8-.17- VoHS/\HT1<8#;: Yo(#0+*!

Il F6IR-%(#0-.1S#,(-.|O8#%6,%(#0!O#.(,G!-;#<%6:1(0!&)):6 7(06/ 9858 %6L (! -B6/!
-0;! <8(#8(%G! -86-/1 #7! (0%68AB60%(#0! 7#8! /#,(-.! <8#%6,%(#0! (0! R(LEBBBIY6/!
#456,%(AB!(/'%##1~ #0%8(4:%6!%#!86;:,(OLI%F6!A:.068-4(.(YACOVEL(H; L 8#:</!

-0;! F6.<! <6#<.6! #<6! y(%F! %F6! E#/%! /(LO(7(,-0%! 8(/g/! #7! .(76¢H/<6,(7(,-..G!
(OA#.ABIV!IY (Z! #0%8(4:% (0L %# %F6! 7(LFY%!-L-(0/%! 7##;1-0;10:%8 (Y8 G(0/6((Z!
1%860L%F60! /#,(-.! /6,:8(%G! -0:! <8#E#%6! y#8g! -0;! BE<.#GE60%Nh! Y (((B! 86
4-88(68/! 86.-%6;! %o#! -,,6//! Yor! [#,(-.| I6SA(,6/! -0;1 4-1(,! #,(-.! (0B-/%8:,%:86h! Y(AZ!
(0%60/(7G! /<6,(7(,! -,%(#O/! (0! 7-A#S! #7! A:.068-4.6! L8#:</n! YAZ! B6B6CLE6!
HOMH.(;-%(HOWHTI1%F6!.6L(/.-%(A6!-0;186L:.-%#8G!78-E6Y#8g*!

BB(A!



Il FBIR-%(#0-.160;68!0#.(,GVIR(L68!-:#<%6;!-10-%(#0-.IL60;68!<#.(,G!(0!&N!(O!
#8:6819%#186::,6!%F6!L-</1%F-%!6B(/%! (0!1%F6!; (/%8 (4: % #0\W| EAWMSEE60%!
#7186/#:8,6/146%y660! E60!-0;! y#E60! (0! R(L68*!_F6!<:8<#/6!#7! %F6! R-%(#0-.!
A60;6810%#.(,GI(/!|%6#! #0%8(4:%61%#1%F6!- F(6AGE60%#7 16 CIeBG 05/ 7#8!
E60!-0;ly#E60!(0'R(L68|!%F8#: LF1%y#I1#A6S-..1#456,%(A6/V!Y (Z6)856}. (/FE60%!
#71 -0! (0/%(%:%(#O0-.W! /#,(#1,:.%:8-.1 W! .6L-.! -0;! 6 #OH#E(,! ,#0;:,(A6! DBKFE!
- F(6ABE60%!#7!6C:(%G!-0;!6C:-.1-, 6//! 7#8! E60!-0;y#E60! (0! R(L68h! Y(Z! %F6!
6776,%(A6!(0%6L8-%(#0H71L60;68!-/!-IA-8(-4.6!-%!-..1/%-L 6/ THEHY616-8, F!
<84#,6//6/! #0! Y%F6! /#,(#16 HOHE(,! H#0;(%#HO/! #7! Y%F6! <#<:.-%HODA.G/(/W!
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