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J^!cWT!DT\QTab!^U!;^d]RX[(!A]WPQXcP]cb!P]S!HPcT_PhTab!^U!
JWT!;^a_^aPcX^]!^U!cWT!;Xch!^U!9aP\_c^]!

0B=@=A@!

LT!WPeT!PdSXcTS!cWT!UX]P]RXP[!bcPcT\T]cb!^U!cWT!cadbc!Ud]Sb!^U!JWT!;^a_^aPcX^]!^U!cWT!
;Xch!^U!9aP\_c^]!&cWT!=]cXch'(!fWXRW!R^\_aXbT6!

"! cWT!bcPcT\T]c!^U!UX]P]RXP[!_^bXcX^]!Pb!Pc!<TRT\QTa!/-(!.,..!

"! cWT!bcPcT\T]c!^U!UX]P]RXP[!PRcXeXcXTb!P]S!RWP]VTb!X]!Ud]S!QP[P]RTb!U^a!cWT!hTPa!cWT]!
T]STS!

"! P]S! ]^cTb! c^! cWT! UX]P]RXP[! bcPcT\T]cb(! X]R[dSX]V! P! bd\\Pah! ^U! bXV]XUXRP]c!
PRR^d]cX]V!_^[XRXTb!

&@TaTX]PUcTa!aTUTaaTS!c^!Pb!cWT!"UX]P]RXP[!bcPcT\T]cb"'*!

A]! ^da! ^_X]X^](! cWT! PRR^\_P]hX]V! UX]P]RXP[! bcPcT\T]cb! _aTbT]c! UPXa[h(! X]! P[[! \PcTaXP[!
aTb_TRcb(! cWT! UX]P]RXP[! _^bXcX^]! ^U! cWT! cadbc! Ud]Sb! ^U! cWT! =]cXch! Pb! Pc! <TRT\QTa! /-(!
.,..(! P]S! Xcb! aTbd[cb! ^U! ^_TaPcX^]b! P]S! Ud]S! QP[P]RTb! U^a! cWT! hTPa! cWT]! T]STS! X]!
PRR^aSP]RT!fXcW!;P]PSXP]!_dQ[XR!bTRc^a!PRR^d]cX]V!bcP]SPaSb*!

*4D=D!9AC!0B=@=A@!

LT! R^]SdRcTS! ^da! PdSXc! X]! PRR^aSP]RT! fXcW! ;P]PSXP]! VT]TaP[[h! PRRT_cTS! PdSXcX]V!
bcP]SPaSb*! ! Fda! aTb_^]bXQX[XcXTb! d]STa! cW^bT! bcP]SPaSb! PaT! UdacWTa! STbRaXQTS! X]! cWT!
")F7=EAC$D!18DBA@D=5=>=E=8D!9AC!E<8!)F7=E!A9!E<8!-=@4@6=4>!2E4E8?8@ED"!bTRcX^]!^U!
^da!PdSXc^a%b!aT_^ac*!

LT!PaT!X]ST_T]ST]c!^U!cWT!=]cXch!X]!PRR^aSP]RT!fXcW!cWT!TcWXRP[!aT`dXaT\T]cb!cWPc!PaT!
aT[TeP]c! c^!^da!PdSXc!^U! cWT! UX]P]RXP[!bcPcT\T]cb! X]!;P]PSP!P]S!fT!WPeT! Ud[UX[[TS!^da!
^cWTa!TcWXRP[!aTb_^]bXQX[XcXTb!X]!PRR^aSP]RT!fXcW!cWTbT!aT`dXaT\T]cb*!

LT!QT[XTeT!cWPc! cWT!PdSXc!TeXST]RT!fT!WPeT!^QcPX]TS!Xb!bdUUXRXT]c!P]S!P__a^_aXPcT!c^!
_a^eXST!P!QPbXb!U^a!^da!^_X]X^]*!
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18DBA@D=5=>=E=8D! A9! /4@4;8?8@E! 4@7! 3<AD8! +<4C;87! H=E<!
.AG8C@4@68!9AC!E<8!-=@4@6=4>!2E4E8?8@ED!

DP]PVT\T]c! Xb! aTb_^]bXQ[T! U^a! cWT!_aT_PaPcX^]!P]S! UPXa!_aTbT]cPcX^]!^U! cWT! UX]P]RXP[!
bcPcT\T]cb! X]!PRR^aSP]RT!fXcW!;P]PSXP]!_dQ[XR!bTRc^a!PRR^d]cX]V!bcP]SPaSb!P]S! U^a!
bdRW! X]cTa]P[! R^]ca^[! Pb! \P]PVT\T]c! STcTa\X]Tb! Xb! ]TRTbbPah! c^! T]PQ[T! cWT!
_aT_PaPcX^]!^U!UX]P]RXP[!bcPcT\T]cb!cWPc!PaT!UaTT!Ua^\!\PcTaXP[!\XbbcPcT\T]c(!fWTcWTa!
SdT!c^!UaPdS!^a!Taa^a*!

A]! _aT_PaX]V! cWT! UX]P]RXP[! bcPcT\T]cb(!\P]PVT\T]c! Xb! aTb_^]bXQ[T! U^a! PbbTbbX]V! cWT!
=]cXch%b!PQX[Xch!c^!R^]cX]dT!Pb!P!V^X]V!R^]RTa](!SXbR[^bX]V!Pb!P__[XRPQ[T(!\PccTab!aT[PcTS!
c^! V^X]V! R^]RTa]! P]S! dbX]V! cWT! V^X]V! R^]RTa]! QPbXb! ^U! PRR^d]cX]V! d][Tbb!
\P]PVT\T]c!TXcWTa! X]cT]Sb! c^! [X`dXSPcT! cWT!=]cXch!^a! c^!RTPbT!^_TaPcX^]b(!^a!WPb!]^!
aTP[XbcXR!P[cTa]PcXeT!Qdc!c^!S^!b^*!

JW^bT!RWPaVTS!fXcW!V^eTa]P]RT!PaT! aTb_^]bXQ[T! U^a!^eTabTTX]V! cWT!=]cXch%b! UX]P]RXP[!
aT_^acX]V!_a^RTbb*!

)F7=EAC$D!18DBA@D=5=>=E=8D!9AC!E<8!)F7=E!A9!E<8!-=@4@6=4>!2E4E8?8@ED!

Fda! ^QYTRcXeTb! PaT! c^! ^QcPX]! aTPb^]PQ[T! PbbdaP]RT! PQ^dc! fWTcWTa! cWT! UX]P]RXP[!
bcPcT\T]cb!Pb!P!fW^[T!PaT!UaTT! Ua^\!\PcTaXP[!\XbbcPcT\T]c(!fWTcWTa!SdT!c^! UaPdS!^a!
Taa^a(!P]S!c^!XbbdT!P]!PdSXc^a%b!aT_^ac!cWPc!X]R[dSTb!^da!^_X]X^]*!

HTPb^]PQ[T! PbbdaP]RT! Xb! P! WXVW! [TeT[! ^U! PbbdaP]RT(! Qdc! Xb! ]^c! P! VdPaP]cTT! cWPc! P]!
PdSXc!R^]SdRcTS! X]!PRR^aSP]RT!fXcW!;P]PSXP]!VT]TaP[[h!PRRT_cTS!PdSXcX]V!bcP]SPaSb!
fX[[!P[fPhb!STcTRc!P!\PcTaXP[!\XbbcPcT\T]c!fWT]!Xc!TgXbcb*!

DXbbcPcT\T]cb!RP]!PaXbT!Ua^\!UaPdS!^a!Taa^a!P]S!PaT!R^]bXSTaTS!\PcTaXP[!XU(!X]SXeXSdP[[h!
^a! X]! cWT! PVVaTVPcT(! cWTh! R^d[S! aTPb^]PQ[h! QT! Tg_TRcTS! c^! X]U[dT]RT! cWT! TR^]^\XR!
STRXbX^]b!^U!dbTab!cPZT]!^]!cWT!QPbXb!^U!cWT!UX]P]RXP[!bcPcT\T]cb*!

8b! _Pac! ^U! P]! PdSXc! X]! PRR^aSP]RT! fXcW! ;P]PSXP]! VT]TaP[[h! PRRT_cTS! PdSXcX]V!
bcP]SPaSb(! fT! TgTaRXbT! _a^UTbbX^]P[! YdSV\T]c! P]S! \PX]cPX]! _a^UTbbX^]P[! bZT_cXRXb\!
cWa^dVW^dc!cWT!PdSXc*!

LT!P[b^6!

"! AST]cXUh!P]S!PbbTbb!cWT!aXbZb!^U!\PcTaXP[!\XbbcPcT\T]c!^U!cWT!UX]P]RXP[!bcPcT\T]cb(!
fWTcWTa!SdT!c^!UaPdS!^a!Taa^a(!STbXV]!P]S!_TaU^a\!PdSXc!_a^RTSdaTb!aTb_^]bXeT!c^!
cW^bT!aXbZb(!P]S!^QcPX]!PdSXc!TeXST]RT!cWPc!Xb!bdUUXRXT]c!P]S!P__a^_aXPcT!c^!_a^eXST!
P!QPbXb!U^a!^da!^_X]X^]*!

JWT! aXbZ! ^U! ]^c! STcTRcX]V! P! \PcTaXP[! \XbbcPcT\T]c! aTbd[cX]V! Ua^\! UaPdS! Xb! WXVWTa!
cWP]! U^a! ^]T! aTbd[cX]V! Ua^\! Taa^a(! Pb! UaPdS! \Ph! X]e^[eT! R^[[dbX^](! U^aVTah(!
X]cT]cX^]P[!^\XbbX^]b(!\XbaT_aTbT]cPcX^]b(!^a!cWT!^eTaaXST!^U!X]cTa]P[!R^]ca^[*!

"! FQcPX]!P]!d]STabcP]SX]V!^U!X]cTa]P[!R^]ca^[!aT[TeP]c!c^!cWT!PdSXc!X]!^aSTa!c^!STbXV]!
PdSXc! _a^RTSdaTb! cWPc! PaT! P__a^_aXPcT! X]! cWT! RXaRd\bcP]RTb(! Qdc! ]^c! U^a! cWT!
_da_^bT! ^U! Tg_aTbbX]V! P]! ^_X]X^]! ^]! cWT! TUUTRcXeT]Tbb! ^U! cWT! =]cXch%b! X]cTa]P[!
R^]ca^[*!
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"! =eP[dPcT!cWT!P__a^_aXPcT]Tbb!^U!PRR^d]cX]V!_^[XRXTb!dbTS!P]S!cWT!aTPb^]PQ[T]Tbb!
^U!PRR^d]cX]V!TbcX\PcTb!P]S!aT[PcTS!SXbR[^bdaTb!\PST!Qh!\P]PVT\T]c*!

"! ;^]R[dST! ^]! cWT! P__a^_aXPcT]Tbb! ^U! \P]PVT\T]c%b! dbT! ^U! cWT! V^X]V! R^]RTa]!
QPbXb! ^U! PRR^d]cX]V! P]S(! QPbTS! ^]! cWT! PdSXc! TeXST]RT! ^QcPX]TS(! fWTcWTa! P!
\PcTaXP[!d]RTacPX]ch!TgXbcb!aT[PcTS!c^!TeT]cb!^a!R^]SXcX^]b!cWPc!\Ph!RPbc!bXV]XUXRP]c!
S^dQc!^]!cWT!=]cXch%b!PQX[Xch!c^!R^]cX]dT!Pb!P!V^X]V!R^]RTa]*!!AU!fT!R^]R[dST!cWPc!P!
\PcTaXP[!d]RTacPX]ch!TgXbcb(!fT!PaT!aT`dXaTS!c^!SaPf!PccT]cX^]!X]!^da!PdSXc^a%b!aT_^ac!
c^! cWT! aT[PcTS! SXbR[^bdaTb! X]! cWT! UX]P]RXP[! bcPcT\T]cb! ^a(! XU! bdRW! SXbR[^bdaTb! PaT!
X]PST`dPcT(! c^! \^SXUh! ^da! ^_X]X^]*! ! Fda! R^]R[dbX^]b! PaT! QPbTS! ^]! cWT! PdSXc!
TeXST]RT!^QcPX]TS!d_!c^!cWT!SPcT!^U!^da!PdSXc^a%b!aT_^ac*!!@^fTeTa(!UdcdaT!TeT]cb!
^a!R^]SXcX^]b!\Ph!RPdbT!cWT!=]cXch!c^!RTPbT!c^!R^]cX]dT!Pb!P!V^X]V!R^]RTa]*!

"! =eP[dPcT! cWT! ^eTaP[[! _aTbT]cPcX^](! bcadRcdaT! P]S! R^]cT]c! ^U! cWT! UX]P]RXP[!
bcPcT\T]cb(! X]R[dSX]V! cWT! SXbR[^bdaTb(! P]S! fWTcWTa! cWT! UX]P]RXP[! bcPcT\T]cb!
aT_aTbT]c! cWT!d]STa[hX]V! caP]bPRcX^]b!P]S!TeT]cb! X]!P!\P]]Ta! cWPc!PRWXTeTb! UPXa!
_aTbT]cPcX^]*!

"! ;^\\d]XRPcT! fXcW! cW^bT! RWPaVTS! fXcW! V^eTa]P]RT! aTVPaSX]V(! P\^]V! ^cWTa!
\PccTab(! cWT!_[P]]TS!bR^_T!P]S!cX\X]V!^U!cWT!PdSXc!P]S!bXV]XUXRP]c!PdSXc! UX]SX]Vb(!
X]R[dSX]V!P]h!bXV]XUXRP]c!STUXRXT]RXTb!X]!X]cTa]P[!R^]ca^[!cWPc!fT!XST]cXUh!SdaX]V!^da!
PdSXc*!

,1)-3!!
;WPacTaTS!Ga^UTbbX^]P[!8RR^d]cP]cb(!CXRT]bTS!GdQ[XR!8RR^d]cP]cb!
!
KPdVWP](!;P]PSP!
!
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>d]Sb"'! PaT! _aT_PaTS! Qh! \P]PVT\T]c! X]! PRR^aSP]RT! fXcW! VT]TaP[[h! PRRT_cTS! PRR^d]cX]V!
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;WPacTaTS!Ga^UTbbX^]P[!8RR^d]cP]cb!^U!;P]PSP*!
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ST_^bXcb! PaT! aTR^V]XiTS! Pb! aTeT]dT! d_^]! RPbW! aTRTX_c*! ! A]cTaTbc! X]R^\T! P]S! [TccTab! ^U!
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[^fTa!^U!P\^acXiTS!R^bc!P]S!\PaZTc!eP[dT*!

&$! 0QC!DNLJ!PFC!/GPS,!
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QT]TUXcX]V![P]S^f]Tab!^]!P!QTbc!TUU^ac!QPbXb*!
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b_^ac!fXcWX]!cWT!R^\\d]Xch*!!JWT!9I@>!fX[[!R^[[TRc(!_aTbTaeT(!aTbTPaRW(!TgWXQXc!P]S!_a^\^cT!P[[!

cW^bT!^QYTRcb(!X\PVTb!P]S!WXbc^aXTb!fWXRW!PaT!STcTa\X]TS!c^!QT!bXV]XUXRP]c!c^!cWT!STeT[^_\T]c!

^U!b_^ac!X]!cWT!;Xch*!
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