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8L4A=B4H=CBG!IB78F!C4H<!!
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!
8dNZV[N`V\[_!I[QR^!CN`U!BRRQ!B\`!6\Z]Ye!cV`U!9RQR^NY!FaYR_!\S!6VbVY!D^\PRQa^R!

Yp!EXjfe!K,!H`eb`e!Xe[!EfeXk_Xe!<,!>`gi`Xe`*!=Xk\j!>Xi\p!GGK!>_`ZX^f!
!!
@oXd`eXk`fej!le[\i!fXk_!'@PJj(!ZXe!Y\!X!Zi`k`ZXc!̀ em\jk`^Xk`m\!kffc!]fi!Xe!̀ ejli\i,!!<!i\Z\ek![\Z`j`fe!Yp!X!]\[\iXc!
dX^`jkiXk\! al[^\! `e!Kl\ikf!M`Zf![\dfejkiXk\j! k_\! ]c\o`Y`c`kp! k_Xk! `ejli\ij!_Xm\! kf!lj\!@PJj! `e! `em\jk`^Xk`e^!
ZcX`dj*!]i\\!]ifd!k_\!dfi\!]fidXc!ilc\j! k_Xk!^fm\ie![\gfj`k`fej!le[\i!k_\!A\[\iXc!Mlc\j!f]!>`m`c!KifZ\[li\,!
5(+!7ACPMJN!Q%!1JM=GAN$;=ULPAU*!If,!/3+0.7/*!0./5!RG!553567!'?,K,M,!A\Y,!05*!0./5(,!!De!5(+!7ACPMJN*!
k_\!Zflik![\e`\[!X!gfc`Zp_fc[\i�j!dfk`fe!kf![`jd`jj!_`j!dXi`e\!`ejli\i�j!ZfdgcX`ek!kf!mf`[!k_\!`ejliXeZ\!gfc`Zp!
YXj\[!fe!X!Yi\XZ_!f]!k_\!P>AMMEH=A!BE@AE![fZki`e\*!_fc[`e^!k_Xk!Xe!@PJ!e\\[!efk!Zfdgcp!n`k_!A\[\iXc!Mlc\!f]!
>`m`c!KifZ\[li\!05,!!>fekiXip!kf!k_\!gfj`k`fe!kXb\e!Yp!k_\!gfc`Zp_fc[\i*!k_\!jkXk\d\ekj!Xcc\^\[cp!fYkX`e\[!`e!k_\!
@PJ!Zflc[!Y\!lj\[!Yp!k_\!`ejli\i!`e!`kj!ZfdgcX`ek!kf!mf`[!k_\!gfc`Zp,!!IfkXYcp*!k_`j!`j!efk!k_\!]`ijk!k`d\!k_`j!ZXj\!
nXj![`jZljj\[!̀ e!k_\!HXi`e\!DejliXeZ\!Xe[!B\e\iXc!<m\iX^\!I\njc\kk\i,!!<!gi`fi!ilc`e^!̀ e!k_\!ZXj\!nXj![`jZljj\[!
`e!k_\!AXcc!0./4!I\njc\kk\i*!n_\i\!k_\!Zflik!i\a\Zk\[!k_\!gfc`Zp_fc[\i�j!Xi^ld\ek!k_Xk!k_\!gXjjX^\!f]!k_\!Pe`k\[!
F`e^[fd�j! DejliXeZ\!<Zk! f]! 0./3*!n_`Z_! XYfc`j_\[! k_\! [fZki`e\! f]!P>AMMEH=A! BE@AE*! j\im\[! Xj! X!df[\c! ]fi!
c`b\n`j\! XYXe[fe`e^! k_\! [fZki`e\! `e! k_\! Pe`k\[! NkXk\j,! ! <]k\i! ilc`e^! k_Xk! k_\! ZXj\! Zflc[! ^f! ]finXi[*! k_\!
gfc`Zp_fc[\i!k_\e!jfl^_k!kf![`jd`jj!k_\!ZfdgcX`ek!fe!k_\!^ifle[j!k_Xk!k_\!@PJ![`[!efk!Zfdgcp!n`k_!A\[\iXc!
Mlc\!f]!>`m`c!KifZ\[li\!05*!Y\ZXlj\!k_\!`ejli\i![`[!efk!]`ijk!]`c\!X!g\k`k`fe!n`k_!k_\!Zflik!i\hl\jk`e^!X![\gfj`k`fe!
le[\i!k_Xk!ilc\,!!!
!!
5NPXT^\a[Q!
!!
O_\!`ejli\i*!L=@!N\^lifj*!`jjl\[!Xe!fZ\Xe!dXi`e\!`ejliXeZ\!gfc`Zp!kf!k_\!gcX`ek`]]*!HfiXc\j*!]fi!_`j!pXZ_k,!!O_\!
`ejliXeZ\!gfc`Zp!Xggc`ZXk`fe!jkXk\[!k_Xk!�Xejn\ij!gifm`[\[!U`e!k_\!Xggc`ZXk`feV!Xi\!nXiiXek\[!Yp!Uk_\!Xggc`ZXekV!
kf!Y\!kil\!Xe[!Zfii\Zk,�!!O_\!`ejliXeZ\!gfc`Zp!j\gXiXk\cp!gifm`[\[!k_Xk!`k!nflc[!�Y\!mf`[!Xe[!n`k_flk!\]]\Zk�!`]!
k_\!`ejli\[!dX[\!X!]Xcj\!jkXk\d\ek!fi!ZfeZ\Xc\[!fi!d`ji\gi\j\ek\[!Xep!dXk\i`Xc!]XZk!fi!Z`iZldjkXeZ\!i\cXk`e^!kf!
k_\!`ejliXeZ\!fe!k_\!Xggc`ZXk`fe!]fid,!!<]k\i!dXb`e^!X!ZcX`d!]fi![XdX^\!kf!k_\!pXZ_k*!HfiXc\j!le[\in\ek!Xe!
@PJ!Xk!k_\!`ejli\i�j!i\hl\jk*!glijlXek!kf!k_\!i\hl`i\d\ek!`e!k_\!gfc`Zp!k_Xk!_\!jlYd`k!kf!Xe!@PJ,!!?li`e^!k_\!
@PJ*!HfiXc\j!Xcc\^\[cp!dX[\!jkXk\d\ekj!�n_`Z_!`e[`ZXk\[!k_Xk!_\!_X[!efk!Y\\e!Zfdgc\k\cp!]fik_Zfd`e^�!`e!_`j!
`ejliXeZ\! gfc`Zp! Xggc`ZXk`fe,! ! HfiXc\j! Xcc\^\[cp! [`[! efk! [`jZcfj\! X! 0./.! XZZ`[\ek! `emfcm`e^! X! YfXk! _\! nXj!
fg\iXk`e^*!n_`Z_!i\jlck\[!`e!X! kfkXc!cfjj*!Xe[!]X`c\[!kf![`jZcfj\!_`j!fne\ij_`g!f]!dlck`gc\!fk_\i!m\jj\cj,! !O_\!
`ejli\i!cXk\i!]`c\[!X!ZfdgcX`ek!]fi![\ZcXiXkfip!al[^d\ek!i\cp`e^!fe!k_\j\!jkXk\d\ekj!kf!mf`[!k_\!gfc`Zp,!!!
!!
7RPV_V\[!
!!

HfiXc\j!jfl^_k!kf![`jd`jj!k_\!`ejli\i�j!ZfdgcX`ek*!Xi^l`e^!k_Xk!k_\!`ejli\i!`dgifg\icp!fYkX`e\[!_`j!jkXk\d\ekj!
[li`e^!k_\!@PJ!Y\ZXlj\!k_Xk!\oXd`eXk`fe![`[!efk!Zfdgcp!n`k_!k_\!i\hl`i\d\ekj!]fi!kXb`e^!X![\gfj`k`fe!le[\i!
A\[\iXc!Mlc\!f]!>`m`c!KifZ\[li\!05,!!Mlc\!05!`j!d\Xek!��kf!Xggcp!kf!j`klXk`fej!n_\i\*!]fi!fe\!i\Xjfe!fi!Xefk_\i*!
k\jk`dfep!d`^_k!Y\!cfjk!kf!X!gifjg\Zk`m\!c`k`^Xek!lec\jj!kXb\e!`dd\[`Xk\cp*!n`k_flk!nX`k`e^!lek`c!X]k\i!X!jl`k!fi!
fk_\i!c\^Xc!gifZ\\[`e^!̀ j!Zfdd\eZ\[,��!5(+!7ACPMJN*!0./5!RG!553567*!)0*!?EOEIC!4AOEOEJI!JB!,AMF=PB*!1!A,M,?,!
67*!7/!'N,?,I,T,!/721(,!!O_\!Mlc\!g\id`kj!X!]\[\iXc![`jki`Zk!Zflik!kf!Xlk_fi`q\!X![\gfj`k`fe!n_\i\!k_\!Xek`Z`gXk\[!
c`k`^Xk`fe!`j!n`k_`e!]\[\iXc!ali`j[`Zk`fe9!k_\!g\k`k`fe\i!`j!leXYc\!kf!Yi`e^!fi!ZXlj\!kf!Y\!Yifl^_k!k_\!le[\icp`e^!
XZk`fe9!Xe[!k_\i\!`j!X!i\Xjfe!fi!e\\[!kf!g\ig\klXk\!k_\!k\jk`dfep!jfl^_k,!!!
!!
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!

HfiXc\j!kffb!k_\!gfj`k`fe!k_Xk!Xep!jkXk\d\ekj!]ifd!k_\!@PJ!j_flc[!Y\!jki`Zb\e!]ifd!k_\!`ejli\i�j!ZfdgcX`ek*!
n_`Z_! _\! Zfek\e[\[! nXj! efk! jl]]`Z`\ek! kf! jkXk\! X! ZcX`d! n`k_flk! k_fj\! jkXk\d\ekj,! ! O_\! Zflik! i\a\Zk\[! k_`j!
Xi^ld\ek,!!O_\!Zflik!efk\[!k_Xk!Mlc\!05!Xe[!@PJ!j\im\![`]]\i\ek!gligfj\j8!k_\!]fid\i!`j!d\Xek! kf!gi\j\im\!
k\jk`dfep!k_Xk!dXp!fk_\in`j\!Y\!cfjk*!n_`c\!k_\!gligfj\!f]!k_\!cXkk\i!`j!]fi!k_\!`ejli\i!kf!fYkX`e!`e]fidXk`fe!Xj!
gXik!f]!`kj!`em\jk`^Xk`fe!f]!X!ZcX`d*!iXk_\i!k_Xe!]fi!c`k`^Xk`fe,!!>`k`e^!gi\Z\[\ek!]ifd!k_\!N\m\ek_!Xe[!@c\m\ek_!
>`iZl`kj*! k_\! Zflik! \ogcX`e\[! k_Xk! k_\! i`^_k! kf! kXb\! Xe!@PJ! `j! ZfekiXZklXc*! Xe[! k_Xk! ]\[\iXc! gifZ\[liXc! ilc\j!
^fm\ie`e^![\gfj`k`fej!Xi\!Xk!dfjk!f]!fecp!g\ijlXj`m\!mXcl\,!7AA!2=OXG!'ODGAOE?!7KJMONRA=M#!/I?%!Q%!<ANOBEAG@!/IN%!

)J%#! 306! A,1[! 3.6*! 30/! '5k_! >`i,! 0..6(! '�UOV_\! A\[\iXc! Mlc\j! f]! >`m`c! KifZ\[li\! Xi\! efk! Xlk_fi`kXk`m\! fi!
[`jgfj`k`m\!i\^Xi[`e^!k_\!ZfekiXZklXc!fYc`^Xk`fej!Ui\cXk`e^!kf!@PJjV!Xk!`jjl\!_\i\�(9!9%7%!,E@%!"!-P=M%!)J%!Q%!

<AG?D*!632!A,0[!237*!24/!'//k_!>`i,!/766(!'�i`^_k!kf!fYkX`e!jnfie!jkXk\d\ekj�![li`e^!@PJ!�Xi`j\j!]ifd!k_\!
gfc`Zp!gifm`j`fej�!Xe[!k_lj!i`^_k!kf!kXb\!@PJ!�`j!efk!kf!Y\!Zfe]lj\[!n`k_!gifZ\[li\j!Xlk_fi`q\[!Yp!jkXklk\!]fi!
kXb`e^![\gfj`k`fej�(,! ! Dk!nXj!leZfek\jk\[*! XZZfi[`e^! kf! k_\! Zflik*! k_Xk! k_\! `ejliXeZ\!gfc`Zp! _X[! Xk! c\Xjk! knf!
leXdY`^lflj!ZcXlj\j!k_Xk!i\hl`i\[!_`d!kf!jlYd`k!kf!Xe!@PJ,!!O_\!Zflik!]fle[!k_\!`ejli\i!�_X[!X!i`^_k!�!Xi`j`e^!
le[\i!k_\!dXi`e\!`ejliXeZ\!ZfekiXZk�!�!kf!Xjb!HfiXc\j!kf!gXik`Z`gXk\!`e!k_\!@PJ,!!NlZ_!X!ZfekiXZklXc!i`^_k*!k_\!
Zflik!\ogcX`e\[*!nXj![`jk`eZk!]ifd!k_\!gifk\Zk`fej!le[\i!k_\!A\[\iXc!Mlc\j*!n_`Z_!d\Xek!k_\!`ejli\i![`[!efk!_Xm\!
kf!XY`[\!Yp!Mlc\!05!gi`fi!kf!Zfe[lZk`e^!k_\!@PJ,!!=\ZXlj\!k_\!̀ ejliXeZ\!gfc`Zp!leXdY`^lfljcp!i\hl`i\[!HfiXc\j!
kf!jlYd`k!kf!Xe!@PJ*!Xe[!Y\ZXlj\!k_\!`ejli\i![`[!efk!_Xm\!kf!Zfdgcp!n`k_!Mlc\!05!Y\]fi\!kXb`e^!k_\!@PJ*!k_\!
Zflik![\e`\[!HfiXc\j�!dfk`fe!kf![`jd`jj,!!
!!
6\[PYa_V\[!
!!
O_\!Zflik�j!jkiX`^_k]finXi[![\Z`j`fe![\dfejkiXk\j!n_Xk!j_flc[*!Yp!efn*!Y\!Xe!leZfekifm\ij`Xc!gf`ek8!@PJj!Xi\!
Zi\Xkli\j!f]!ZfekiXZk*!efk!jkXklk\!fi!ilc\,!!<j!jlZ_*!k_\p!Xi\!efk!Yfle[!Yp!k_\!jXd\!]fidXc!i\jki`Zk`fej!k_Xk!^fm\ie!
[\gfj`k`fej!le[\i!k_\!A\[\iXc!Mlc\j!f]!>`m`c!KifZ\[li\*!Xe[!k_fj\!ilc\j!Xi\!ef!YXi!kf!`eZcl[`e^!jkXk\d\ekj!]ifd!
Xe!@PJ!`e!X!ZfdgcX`ek,!!!
!


