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6LJMA?ONJLUM 5BBE?A

'%'* /O@CAN 8OKKGAHAIN=G /O@CAN 7OAMNEJIM

&# 3JQ @JAM SJOL @AK=LNHAIN$JBBE?A HA=MOLA ENM KALBJLH=I?A NJQ=L@ NDA 0JOINSUM 4EMMEJI"

;EMEJI =I@ ;=GOAM-

HSP D]Z^PN`_Z]g^ CQQTNP T^ OT]PN_Wd TY WTYP bT_S ?T_^L[ 6Z`Y_dg^ XT^^TZY$ aT^TZY$ LYO aLW`P^& HSP 6]TXTYLW

7TaT^TZY ]PaTPb^ XZ]P _SLY 0)(( N]TXTYLW NL^P^ TYNW`OTYR QTWTYR ZaP] -(( 7I= NL^P^ PaP]d dPL]$ L OT]PN_

XPL^`]PXPY_ ZQ N]PL_TYR L ^LQP NZXX`YT_d& HST^ 7TaT^TZY TYNW`OP^ L ;PYP]LW H]TLW IYT_$ G[PNTLW 4^^L`W_

IYT_$ >`aPYTWP 6Z`]_ IYT_$ 7T^_]TN_ LYO A`YTNT[LW 6Z`]_^ IYT_$ 4[[PWWL_P IYT_$ LYO HSP]L[P`_TN 6Z`]_^

IYT_& HSP OPaZ_TZY _Z Z`] NT_TePY^ L^ bPWW L^ Z`] N`^_ZXP] QZN`^PO ^P]aTNP LYO OPOTNL_TZY _Z L SPLW_Sd

LYO WTaLMWP NZXX`YT_d T^ LOOT_TZYLWWd XPL^`]PO Md ]P^Z`]NP^ []ZaTOPO _Z XZ]P _SLY -*(( LO`W_ aTN_TX^

LYO YPL]Wd ,(( NSTWO aTN_TX^ PLNS dPL] L^ bPWW L^ ^P]aTYR XZ]P _SLY )-( [L]_TNT[LY_^ TY _SP HSP]L[P`_TN

6Z`]_ []ZR]LX PLNS dPL]&

HSP 6TaTW 7TaT^TZY []ZaTOP^ WPRLW LOaTNP _Z 6Z`Y_d ZQQTNTLW^ LYO ]P[]P^PY_^ _SP 6Z`Y_dg^ TY_P]P^_^ TY 6Z`]_&

HST^ 7TaT^TZY SLYOWP^ L[[]ZcTXL_PWd +-( WT_TRL_TZY XL__P]^ PLNS dPL] "P&R&$ _Z]_ OLXLRP NWLTX^ LYO NZ`]_

WT_TRL_TZY$ XPY_LW SPLW_S NZXXT_XPY_^$ MLTW MZYO U`^_TQTNL_TZY^$ LYO LYTXLW$ O]`R LYO Z_SP] N]TXTYLW

QZ]QPT_`]P^#$ L OT]PN_ ]PQWPN_TZY ZQ ^LQP_d$ SPLW_S$ LYO PNZYZXTN ^PN`]T_d _S]Z`RS OPQPY^TaP LYO

LQQT]XL_TaP WT_TRL_TZY& 4OOT_TZYLW XPL^`]PXPY_^ TYNW`OP SLYOWTYR ZaP] *(( [`MWTN ]PNZ]O^ ]P\`P^_^ PLNS

dPL]$ bSTNS OPXZY^_]L_P^ OPOTNL_TZY _Z TYNW`^TaP RZaP]YXPY_$ _]LY^[L]PYNd LYO LNNZ`Y_LMTWT_d& HSP

M`]OPY^ ZQ _SP D`MWTN FPNZ]O^ 4N_ NLY YPaP] MP `YOP]^_L_PO& HST^ NZ`Y_d$ WTVP LWW RZaP]YXPY_^$ ^[PYO^

LY TYZ]OTYL_P LXZ`Y_ ZQ ]P^Z`]NP^ ]P[WdTYR _Z ]P\`P^_^ LYO ^PPVTYR _Z LaZTO WTLMTWT_d&

HSP 9LXTWd G`[[Z]_ 7TaT^TZY ]P[]P^PY_^ _SP G_L_P ZQ KL^STYR_ZY$ 7P[L]_XPY_ ZQ GZNTLW LYO <PLW_S

GP]aTNP^$ TY aL]TZ`^ QLXTWd WLb XL__P]^& HSP 7TaT^TZY ]PaTPb^ YPL]Wd +(( NL^P^ PLNS dPL] _Z P^_LMWT^S

[L]PY_LRP LYO NSTWO ^`[[Z]_$ LYO XZ]P _SLY *-( NL^P^ _Z XZOTQd LYO PYQZ]NP PcT^_TYR NSTWO ^`[[Z]_

ZMWTRL_TZY^$ L OT]PN_ XPL^`]PXPY_ ZQ NZXXT_XPY_ _Z L ^LQP LYO SPLW_Sd NZXX`YT_d LYO PNZYZXTN

OPaPWZ[XPY_& 6STWO]PY _SL_ L]P ^`[[Z]_PO Md MZ_S [L]PY_^ SLaP MP__P] LNNP^^ _Z SPLW_S NL]P LYO XZ]P

LNNP^^ _Z XPOTNLW _]PL_XPY_& KSPY NSTWO]PY L]P MP__P] _LVPY NL]P ZQ$ _SPd []P^PY_ WP^^ ZQ L SPLW_S ]T^V _Z

_SPT] [PP]^ L_ ^NSZZW LYO OLdNL]P& HST^ []ZR]LX LOaLYNP^ PNZYZXTN OPaPWZ[XPY_ TY _SL_ L N`^_ZOTLW

[L]PY_ bSZ ]PNPTaP^ NSTWO ^`[[Z]_ QZ] ST^'SP] NSTWO]PY bTWW ^[PYO XZYPd TY _SP NZXX`YT_d ZY QZZO$

NWZ_STYR$ ^SPW_P]$ P_N&

'# 9J DAGK NDA 0JHHEMMEJIALM KG=I BJL JON SA=LM" QD=N MKA?EBE? MALPE?AM QJOG@ DSKJNDANE?=GGS >A
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AID=I?AHAINM JL KLJ?AMM EHKLJPAHAINM QDE?D ?JOG@ H=FA OK =GG JL = KJLNEJI JB NDA +!

N=LCAN- 6GA=MA EI@E?=NA NDA @JGG=L =HJOIN =I@ MKA?EBE? IOH>AL JB 291M =I@$JL KLJCL=HH=NE?
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4 .! M`ORP_ ]PO`N_TZY bZ`WO MP LNNZX[WT^SPO _S]Z`RS ]PO`N_TZY ZQ ^_LQQ LYO L__Z]YPd^& FPO`N_TZY ZQ

^_LQQ LYO L__Z]YPd^ `W_TXL_PWd ]P^`W_^ TY L ]PO`N_TZY ZQ N]TXTYLW NL^P^ []Z^PN`_PO LYO NTaTW XL__P]^

SLYOWPO&

6]TXTYLW j =Q L^VPO _Z ]PO`NP ^_LQQTYR$ bP bZ`WO TOPY_TQd NL_PRZ]TP^ ZQ N]TXP^ _SL_ bP NZ`WO YZ_ QTWP O`P

_Z M`ORP_L]d NZY^_]LTY_^& 9Z] 7T^_]TN_ 6Z`]_$ bP bZ`WO []TZ]T_TeP 7I= LYO OZXP^_TN aTZWPYNP NL^P^ QZ]

NZY_TY`PO []Z^PN`_TZY& KP bZ`WO WTVPWd YZ_ QTWP NSL]RP^ QZ] YZY%aTZWPY_ XT^OPXPLYZ]^ WTVP _]P^[L^^TYR$

O]TaTYR bT_S L ^`^[PYOPO WTNPY^P LYO XT^OPXPLYZ] _SPQ_ ZQQPY^P^& KP bZ`WO LW^Z NZY^TOP] O]`R

[Z^^P^^TZY L^ L WZb []TZ]T_d ZQQPY^P LYO WTVPWd OPNWTYP _Z QTWP NSL]RP^ TY _SZ^P NL^P^&

=Y G`[P]TZ] 6Z`]_$ bP bZ`WO LW^Z ]PO`NP _SP Y`XMP] ZQ YZY%aTZWPY_'[]Z[P]_d QPWZYd ZQQPY^P^& HSP^P

TYNW`OP QPWZYd _SPQ_^$ [Z^^P^^TZY ZQ ^_ZWPY []Z[P]_d$ aPSTNWP _SPQ_^$ QZ]RP]d LYO Z_SP] N]TXP^ _SL_ L]P YZ_

WPRLWWd NZY^TOP]PO hN]TXP^ LRLTY^_ [P]^ZY^&i C`] ]P^Z`]NP^ bZ`WO MP OPOTNL_PO _Z []Z^PN`_TYR aTZWPY_

N]TXP^$ ^Pc`LW L^^L`W_^$ LYO N]TXP^ LRLTY^_ [P]^ZY^& 4W_SZ`RS _SP N]TXP^ bP bZ`WO YZ_ NSL]RP L]P ZQ_PY

NZY^TOP]PO hWZb []TZ]T_di$ _SPd L]P LW^Z N]TXP^ _SL_ bZ`WO WTVPWd NL`^P YZ_TNPLMWP TX[LN_^ ZY WZNLW

M`^TYP^^P^ LYO Z_SP]^ TY _SP NZXX`YT_d&

6`]]PY_Wd$ bP NZY_]LN_ _Z []ZaTOP XT^OPXPLYZ]'R]Z^^ XT^OPXPLYZ] N]TXTYLW WPRLW ^P]aTNP^ _Z _SP 6T_TP^

ZQ DZ`W^MZ$ DZ]_ C]NSL]O$ LYO 5LTYM]TORP =^WLYO& KP bZ`WO LY_TNT[L_P _SZ^P NT_TP^ bZ`WO NZY_TY`P _Z

[]ZaTOP `^ ]P^Z`]NP^ _Z Q`WWd []Z^PN`_P XT^OPXPLYZ]'R]Z^^ XT^OPXPLYZ] N]TXP^ TY _SPT] U`]T^OTN_TZY&

C`] ]PO`N_TZY TY ^P]aTNP^ bZ`WO MP WTXT_PO _Z XT^OPXPLYZ]^'R]Z^^ XT^OPXPLYZ]^ TY _SP `YTYNZ][Z]L_PO

[Z]_TZY^ ZQ _SP NZ`Y_d& KP bZ`WO MP TY _SP LbVbL]O [Z^T_TZY ZQ []ZaTOTYR R]PL_P] ^P]aTNP^ _Z Z`]

NZY_]LN_PO NT_TP^$ _SLY bP bZ`WO _Z Z`] XLYOL_PO NZ`Y_d U`]T^OTN_TZY& <ZbPaP]$ L ]PO`N_TZY TY QPWZYd

^P]aTNP^ bZ`WO TX[LN_ _SP PY_T]P NZ`Y_d&

6TaTW 7TaT^TZY j 4 ]PO`N_TZY TY NTaTW L__Z]YPd^ WTVPWd ]P^`W_^ TY STRSP] NZ^_^ _Z _SP RPYP]LW Q`YO L^ bP bZ`WO

YPPO _Z ^PPV Z`_^TOP$ []TaL_P NZ`Y^PW _Z NZX[WP_P bZ]V N`]]PY_Wd OZYP Md _SP NTaTW OTaT^TZY& 4OOT_TZYLWWd$

^TRYTQTNLY_ M`ORP_ N`_^ _Z _SP N]TXTYLW OTaT^TZY NZ`WO WPLO _Z _SP _]LY^QP] ZQ NTaTW L__Z]YPd^ _Z N]TXTYLW TY

Z]OP] _Z XPP_ Z`] ^_L_`_Z]d ]P\`T]PXPY_ _Z []Z^PN`_P N]TXP^& HSP `W_TXL_P ]P^`W_ ZQ _]LY^QP]]TYR NTaTW

L__Z]YPd^ _Z _SP N]TXTYLW OTaT^TZY T^ _SL_ T_ bZ`WO ]P\`T]P `^ _Z ^PPV Z`_^TOP NZ`Y^PW _Z [P]QZ]X NTaTW bZ]V

L_ XL]VP_ []TNP^ LYO ]P^`W_ TY TYN]PL^PO NZ^_^&

(# 3JQ D=M NDA JLC=IET=NEJIUM MN=BBEIC ?D=ICA@ EI NDA G=MN BEPA SA=LM =I@ QDS- 6GA=MA @EM?OMM

P=?=I?S" NOLIJPAL =I@ JPALNEHA EB =KKGE?=>GA#

0D=ICAM,

=Y *(*( bP LOOPO L R]LY_ Q`YOPO [Z^T_TZY _Z Z`] JTN_TX'KT_YP^^ IYT_'G[PNTLW FPaPY`P 9`YO$ SZbPaP]$

WL_P] =Y *(*('*(*) _SP bP WZ^_'Q]ZeP 1 [Z^T_TZY^ _Z _SP NZaTO M`ORP_ ]PO`N_TZY& ".1&. 9H8^#

@L_P] TY *(*)$ bP]P LMWP _Z `YQ]PPeP ^PaPY ZQ _SZ^P& KP N`]]PY_Wd ^_TWW SLaP _bZ Q]ZePY ^_LQQ [Z^T_TZY^$

ZYP TY _SP 6TaTW 7TaT^TZY LYO ZYP TY 9LXTWd G`[[Z]_& "/-&. 9H8^#

=Y *(**$ bP LOOPO ZYP 4__Z]YPd _Z _SP 6TaTW 7TaT^TZY _Z OPLW bT_S _SP MLNVWZR WPQ_ Md NZaTO& "/.&. 9H8^#



=Y *(*+$ bP LOOPO _bZ _P]X%WTXT_PO 4FD4 Q`YOPO [Z^T_TZY^ MZ_S ZQ bSTNS PYO ZY 7PNPXMP] +)$ *(*,

LYO ZYP _P]X%WTXT_PO [Z^T_TZY TY_Z Z] G4=JG'G[PNTLW FPaPY`P 9`YO& 4^ [L]_ ZQ _SP ,_S E`L]_P] M`ORP_

LXPYOXPY_ TY BZaPXMP] *(*+$ bP WZ^_ ZY 6]TXTYLW 7D4 [Z^T_TZY$ T_ bL^ Q]ZePY Md _SP 6ZXXT^^TZYP]^ TY

]P^[ZY^P _Z L ]PN]`T_XPY_ T^^`P bSTNS TX[LN_PO LYZ_SP] OP[L]_XPY_ LYO _SP *(*, M`ORP_& "/0&. 9H8^#

CY )*'+)'*(*,$ bP bTWW WZ^P _SP _bZ 4FD4 [Z^T_TZY^& "/.&.#

;=?=I?S,

KP 6`]]PY_Wd SLaP )* JLNLY_ [Z^T_TZY^ LYO ZYP Q]ZePY [Z^T_TZY2

1(0)2 1 ", aLNLY_ 4__Z]YPd^$ , aLNLY_ G_LQQ$ ) Q]ZePY 4__Z]YPd#

1(0*2 * ") 4__Z]YPd LYO ) ^_LQQ#

1(0.2 ) ") 4__Z]YPd#

)**)2 ) ") G_LQQ#

9OLIJPAL,

H`]YZaP] T^ STRS& 4^ ZQ >`Wd +)$ *(*,$ bP L]P ZY L ^TXTWL] _]LUPN_Z]d L^ *(*+& =Y *(*+ bP WZ^_ )-

PX[WZdPP^ LYO L^ ZQ >`Wd +)$ *(*,$ bP SLaP WZ^_ LY LOOT_TZYLW )) PX[WZdPP^&

)# <D=N AHALCEIC ?D=GGAICAM @J SJO ARKA?N SJOL @AK=LNHAIN$JBBE?A NJ B=?A EI NDA IARN NDLAA

SA=LM- 6GA=MA DECDGECDN ?OLLAIN @AH=I@ BJL MALPE?AM JL C=KM" QD=N NDEICM =LA IJN >AEIC @JIA"

JL GACEMG=NEPA ?D=ICAM EHK=?NEIC @AH=I@ BJL MALPE?AM#

HSP UZM ZQ _SP []Z^PN`_Z]$ LWbLd^ L]O`Z`^$ QLNP^ XZ`Y_TYR ^d^_PXTN NSLWWPYRP^$ ZYP ZQ _SP R]PL_P^_ ZQ

bSTNS T^ OTQQTN`W_d TY ]PN]`T_TYR LYO ]P_LTYTYR L__Z]YPd^ LYO ^[PNTLWTePO ^_LQQ3 L^ bPWW L^ NZY_PX[Z]L]d

T^^`P^ ]PWL_PO _Z NSLYRTYR _PNSYZWZRd LYO NL^P WLb$ ^`NS L^ _SP YPPO _Z XLYLRP "MZ_S WZRT^_TNLWWd LYO

WPRLWWd# TXXPY^PWd TYN]PL^TYR aZW`XP^ ZQ NZX[WPc OTRT_LW PaTOPYNP&

G_L_P LYO WZNLW []Z^PN`_Z]^ L]Z`YO _SP NZ`Y_]d NZY_TY`P _Z NZY_PYO bT_S aP]d STRS NL^PWZLO^ LYO

NZX[L]L_TaPWd WZbP] ^LWL]TP^ _SLY []LN_TNTYR L__Z]YPd^ TY Z_SP] ^P__TYR^& HSP^P ]PLWT_TP^ NLY XLVP MZ_S

_SP ]P_PY_TZY LYO _SP ZYRZTYR []ZQP^^TZYLW OPaPWZ[XPY_ ZQ []Z^PN`_TYR L__Z]YPd^ L NSLWWPYRP& HSP

NZXMTYL_TZY ZQ STRS ^_]P^^$ WZYR SZ`]^ LYO MP__P] [Ld PW^PbSP]P SL^ M]Z`RS_ ]PN]`T_XPY_ ZQ MZ_S

L__Z]YPd^ LYO ^_LQQ _Z _SP ZQQTNP _Z L R]TYOTYR ^WZbOZbY$ TQ YZ_ SLW_& KSP]PL^ ZYNP _SP []Z^PN`_TYR

L__Z]YPdg^ ZQQTNP bL^ ^PPY L^ L R]PL_ [WLNP _Z ^_L]_ L NL]PP]2 OPNPY_ [Ld$ RZZO WPL]YTYR Pc[P]TPYNP LYO L

fR]PL_ [WLNP _Z MP&g HSL_ T^ YZ WZYRP] _SP _PYZ] ZQ _SP RPYP]L_TZY WZZVTYR QZ] L [WLNP _Z ^_L]_& C`]

[Z^_TYR^ RPYP]L_P WT__WP ]P^[ZY^P$ bSL_ ZQQP]^ bP XLVP L]P Q]P\`PY_Wd OPNWTYPO$ LYO [P]SL[^ XZ^_

]PR]P_Q`WWd$ [PZ[WP bZ]VTYR SP]P$ bSZ bP ZYNP XTRS_ SLaP Pc[PN_PO _Z ^_Ld QZ] dPL]^$ LNNP[_ [Z^T_TZY^ TY

YPTRSMZ]TYR U`]T^OTN_TZY^ ^TX[Wd MPNL`^P _SP [Ld T^ MP__P]&

4^ bP WZZV LSPLO _Z _SP `[NZXTYR dPL]^$ bP NLY ZYWd Pc[PN_ _SP^P NSLWWPYRP^ _Z TYN]PL^P& HSP

KL^STYR_ZY G_L_P 5L] 4^^ZNTL_TZY "KG54# SL^ ^P_ ^_LYOL]O^ QZ] _SP OPQPY^P ML] _SL_ WTXT_ _SPT]



NL^PWZLO^& =Y ]P^[ZY^P$ _SP CQQTNP ZQ D`MWTN 7PQPY^P bTWW MP ]P\`T]PO _Z TYN]PL^P _SPT] Y`XMP] ZQ

L__Z]YPd^ LYO R]PL_Wd ]PO`NP _SP Y`XMP] ZQ NL^P^ PLNS L__Z]YPd bTWW SLYOWP& 6ZY^P\`PY_Wd$ _SP OPQPY^P

L__Z]YPd^ bTWW SLaP XZ]P _TXP _Z OPaZ_P _Z PLNS ZQ _SPT] NL^P^$ LYO T_ T^ ]PL^ZYLMWd Pc[PN_PO _SL_ _SP]P

bTWW MP XZ]P NZY_P^_PO XZ_TZY^ QTWPO LYO _]TLW^ OPXLYOPO& HSP KG54 NL^P ^_LYOL]O^ OZ YZ_ L[[Wd _Z

[]Z^PN`_TYR L__Z]YPd^& GZ$ bSTWP CD7g^ ^_LQQ T^ Pc[LYOPO LYO _SP OPQPY^P L__Z]YPdg^ NL^PWZLO^ L]P

]PO`NPO$ _SP TYN]PL^PO XZ_TZY^ LYO _]TLW []LN_TNP bTWW MP Pc[PN_PO _Z MP NL]]TPO Md _SP ^LXP Y`XMP] ZQ

[]Z^PN`_Z]^ L^ MPQZ]P& HST^ bTWW YZ_ PYSLYNP Z`] N`]]PY_ ]PN]`T_XPY_ Z] Z`] ]P_PY_TZY Pc[P]TPYNP&

C`] NTaTW OTaT^TZY T^ Pc[P]TPYNTYR XLYd ZQ _SP ^LXP OTQQTN`W_TP^& 9PbP] SLaP MPPY WZ^_ _Z fR]PPYP]
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