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ZVYbO_\] NKX]_X L_^NOWYXYZYVO& O^ NO] ^OX^K^S`O] NOMYX^\qVO\ O^ NO NS\SQO\ VKZ\YN_M^SYX
O^ VO] nMRKXQO] ]OVYX NO] ZVKX] MOX^\K_a& KVVKX^ T_][_"k VK QO]^SYX NO ]OM^O_\] OX^SO\] NO VK
Z\YN_M^SYX ZK\ V";^K^5 NKX] VO NYWKSXO ZYVS^S[_O& VO \OXPY\MOWOX^ N_ ZY^OX^SOV ZYVSMSO\ O^
WSVS^KS\O NO V";^K^ O^ VO] PY\WO] ^Y^KVS^KS\O] NO QY_`O\XOWOX^( ?V XO ]"KQS^ ZK] Vk NO ^bZO]
XY_`OK_a N"Y\QKXS]K^SYX ]YMSKVO MYX]^S^_KX^ _XO ^\KX]S^SYX N_ MKZS^KVS]WO K_ ]YMSKVS]WO&
OXMY\O WYSX] N"_X \O^Y_\ k NO] \nQSWO] ZYVS^S[_O] Z\n'LY_\QOYS]5 SV ]"KQS^ K_ MYX^\KS\O NO
PY\WO] Z\nMS]O] NO QO]^SYX OXMY\O ZV_] NS\OM^O O^ ZV_] OaMV_]S`O N_ ZY_`YS\ O^ NO V";^K^ ZK\
VO] PY\MO] VO] ZV_] Nn`OVYZZnO] N_ MKZS^KV(

8O Z\YMO]]_] OaMV_^ NO] SX^O\Z\n^K^SYX] ZKMSPS]^O]& n`YV_^SYXXS]^O] O^ Z\YQ\O]]S]^O]
N_ Nn`OVYZZOWOX^ N_ \nQSWO LY_\QOYS] O^ MYXPS\WO VO] Z\n`S]SYX] WK\aS]^O] ]_\ VK
MYXMOX^\K^SYX O^ V"KVSQXOWOX^ KX^KQYXS[_O NO] PY\MO] NO MVK]]O( DY_\ [_O ]O] nXO\QSO]
\n`YV_^SYXXKS\O] Z_S]]OX^ ]O \OXPY\MO\ O^ ]O MYXMOX^\O\ K`OM _X ZY^OX^SOV MY\\O]ZYXNKX^&
VO Z\YVn^K\SK^ NYS^ \OZY_]]O\ VK \O`OXNSMK^SYX N"_X \O^Y_\ SVV_]YS\O K_ VSLn\KVS]WO NnWYM\K'
^S[_O KSX]S [_O VK NOWKXNO NO QK\KX^SO] VnQKVO]& O^ XO ZK] VO] KNWO^^\O MYWWO WYbOX
N"KQS^K^SYX5 O^ SV NYS^ VS[_SNO\ RS]^Y\S[_OWOX^ VKWn^RYNO NO] KVVSKXMO] N_ ZK\^S \n`YV_^SYX'
XKS\O NO MVK]]O ZY_\ NO] L_^] ^\KX]S^YS\O]& [_O MO ]YS^ K`OM NO] ZK\^S] LY_\QOYS] Y_
ZO^S^]'LY_\QOYS]& Y_ K`OM NO] ZK\^S] Z]O_NY'Y_`\SO\] k Z\YQ\KWWO \nPY\WS]^O(

1'AO] Q_O\\O] SWZn\SKVS]^O] WYXNSKVO] NnWYX^\OX^ [_O VK M\S]O NO Nn]KQ\nQK^SYX N_
MKZS^KVS]WO O]^ SXn`S^KLVO N_ PKS^ [_O MOV_S'MS O]^ OX^\n NnPSXS^S`OWOX^ NKX] VK Zn\SYNO Yr
]YX OaZKX]SYX X"OaKV^O ZV_] RS]^Y\S[_OWOX^ V"KMM\YS]]OWOX^ NO] PY\MO] Z\YN_M^S`O]& WKS]
VSO VO_\ KMM_W_VK^SYX kNO] NO]^\_M^SYX] \nZn^nO] O^ M\YS]]KX^O](8O] Q_O\\O]YX^ Z\Y`Y[_n
NO] M\S]O] W_V^SZVO] O^ Z\YPYXNO] K_ ]OSX NO V"Y\QKXS]K^SYX WYXNSKVO NO] ^\K`KSVVO_\]& MK\
VO] MVK]]O] NYWSXKX^O] ]YX^ ZK\`OX_O] k VO_\ SWZY]O\ VK ]YVSNK\S^n XK^SYXKVO O^ WSVS^KS\O
NKX] V"_X Y_ V"K_^\O NO] NO_a MKWZ]( AK ]O_VO KV^O\XK^S`O RS]^Y\S[_O k YZZY]O\ k MO^^O
]S^_K^SYX O]^ VK \OZ\S]O NO VK V_^^O NO MVK]]O k V"SX^n\SO_\ NO MRK[_O ZKb] T_][_"k VK Q_O\\O
MS`SVO NO] WK]]O] VKLY\SO_]O] ZY_\ \OX`O\]O\ VO ZY_`YS\ NO ^Y_] VO] ;^K^] LY_\QOYS] O^ NO]
MYKVS^SYX] WYXNSKVO]& K`OM VK \OMYX]^S^_^SYX N_ ZK\^S MYWW_XS]^O SX^O\XK^SYXKV MYWWO
PY\MO K_^YXYWO PKMO k ^Y_] VO] ZY_`YS\] ZYVS^S[_O] O^ WSVS^KS\O] Y\QKXS]n](

)('A";^K^ Z\YVn^K\SOX& NKX] VK WO]_\O WoWO Yr ]YX KZZK\OSV O]^ _X SX]^\_WOX^ O^ _XO
K\WONO V_^^ONKX]_XOnZY[_ORS]^Y\S[_ONO ^\KX]S^SYX&XO ^S\OZK] ]KPY\MOY\QKXS]K^SYXXOVVO
NO \mQVO] MYX]^S^_^SYXXOVVO] XS NO ]MRnWK] \OZ\n]OX^K^SP] [_OVMYX[_O]( A"OaZ\O]]SYX
RS]^Y\S[_O VK ZV_] RK_^O N"_XO ^OVVO Y\QKXS]K^SYX K n^n T_][_"k Z\n]OX^ MOVVO NO] MYX]OSV] NO
^\K`KSVVO_\] XnO K_ MY_\]NO VK \n`YV_^SYX \_]]O N"YM^YL\O +3+1 NKX] VK Zn\SYNO Yr VK MVK]]O
Y_`\Sm\O ]"Y\QKXS]KS^ WSVS^KS\OWOX^ ]Y_] VK NS\OM^SYX OaMV_]S`O N_ ZK\^S LYVMRn`SU& O^ Yr
n^KSOX^ k V"Y\N\O N_ TY_\ VK MYX[_o^O ^Y^KVS^KS\O N_ ZY_`YS\& VK NS]]YV_^SYX NO V"6]]OWLVnO
MYX]^S^_KX^O& VK V_^^OZY_\ \OZY_]]O\ VO] K^^K[_O]Oa^n\SO_\O] NO]QY_`O\XOWOX^]LY_\QOYS]
O^ ZY_\ nM\K]O\ VK \nLOVVSYX SX^n\SO_\O NO] MVK]]O] `KSXM_O]& NO] MY_MRO] WYbOXXO] O^
ZO^S^O]'LY_\QOYS]O] O^ NO] ZK\^S] YZZY\^_XS]^O] [_S& NKX] VO] ZRK]O] NnMS]S`O]& ]YX^ VO]
KVVSn] SXn`S^KLVO] NO VK MYX^\O'\n`YV_^SYX(

))'AK NnPOX]ON_ \nQSWOZ\YVn^K\SOX MYX^\O VO]NKXQO\]NO VKNnQnXn\O]MOXMOMYX^OX_]
NKX] VO] SX]_MMm] O^ VO] \OM_V] ZY]]SLVO] NO V"YO_`\O NO ^\KX]PY\WK^SYX nMYXYWS[_O O^
]YMSKVO ' NYX^ VK \nKVS]K^SYX SX^nQ\KVO O]^ SXMYXMO`KLVO NKX] VO] VSWS^O] N"_X ]O_V ZKb] ' XO
ZO_^ o^\O K]]_\nO [_O ZK\ _XO MYY\NSXK^SYX MYX]^KX^O OX^\O VK ZYVS^S[_O NO V";^K^ Y_`\SO\
O^ VK V_^^O _XS^KS\O SX^O\XK^SYXKVO& SXMO]]KX^O OX ^OWZ] NO ZKSa MYWWO OX ^OWZ] NO Q_O\\O&
N_ Z\YVn^K\SK^ NO MRK[_O ZKb] MYX^\O ]K LY_\QOYS]SO O^ ]YX KZZK\OSV n^K^S[_O O^ WSVS^KS\O(
8O^^O MYY\NSXK^SYX XO ZO_^ o^\O K]]_\nO [_"K_ WYbOX N_ MYX^\qVO ZYVS^S[_O O^ Z\YQ\KW'
WK^S[_ON_ ZK\^S MYWW_XS]^OWYXNSKV ]_\ V"KZZK\OSV NO V";^K^Yr VKMVK]]OY_`\Sm\OK MYX[_S]
VO ZY_`YS\(
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$ S KMJDM>HHB @JHHPIFNOB W $ 6BQPB OEZJMFLPB BI CM>IY>FN $
D\Sa K_ X_Wn\Y4 2 " ) +/ <G ) e / ) ,"*** 8<6 ) HG6 % 8NX HG ! 2 ) 6Wn\S[_O VK^SXO HG !
,( 6LYXXOWOX^ ]SWZVO4 AO Z\Sa NO . X_Wn\Y]( 6LYXXOWOX^ NO ]Y_^SOX4 DY_\ . X_Wn\Y]4 /*
" ) +** <G ) e -* ) +0"*** 8<6 ) HG6 % 8NX HG ! /* ) 6Wn\S[_O VK^SXO HG ! ,*

$ S GB KMJGZO>FMB W $ /JPMI>G ?FHBNOMFBG $
AO X_Wn\Y4 + " ) - <G ) e + ) -/* 8<6( 6LYXXOWOX^ KXX_OV #/ X_Wn\Y]$4 1&/ " ) -* <G ) e +*
) +"/** 8<6(6LYXXOWOX^ NO ]Y_^SOX4 +/ " ) 0* <G ) e ,* ) -"*** 8<6

$ S FG @JHPIFNO> W $ /JPMI>G ?FHBNOMFBG BI FO>GFBI &
AO X_Wn\Y4 +&/ " ) / <G ) e +&/( 6LYXXOWOX^4 2 " ) ,/ <G ) e 0( 6LYXXOWOX^ NO ]Y_^SOX4
+0 " ) /* <G ) e +,(

$ S BG KMJDM>H> @JHPIFNO> W $ 6BQPB OEZJMFLPB BI BNK>DIJG $
AO X_Wn\Y4 . " ) 6WO\SMK VK^SXK4 HG ! , ) HG6 O^ 8NX4 HG ! . ) 2 <G ) e . ) ,/ @\]( D\Sa NO
]Y_^SOX& VO X_Wn\Y4 2 " ) 6WO\SMK VK^SXK4 HG ! . ) HG6 O^ 8NX4 HG ! 2 ) +0 <G ) e 2 ) /* @\](

$ S BG KMJGBO>MFJ W $ /JPMI>G BI BNK>DIJG $
;I OUN[RP4 ;_\YZO 4 +&/ "& - <G& +&/e ) 6Wn\S[_O VK^SXO4 HG! +&/5 HG6 O^ 8NX4 HG! ,(

$ S 4MJGBO>MF>I W $ 7PKKGZHBIO BI >IDG>FN X SGB KMJGZO>FMBW $
;I OUN[RP4 + "& e +& - 8><(

G_ZZVnWOX^ k fZ\YQ\KWWO MYW_XS]^Oj Xh
+*,& FO`_O ^RnY\S[_O N_ ZK\^S MYWW_XS]^O
SX^O\XK^SYXKV ' ?GGC ' **-- ' *-1 I
?WZ\SWn] ZK\ XY] ]YSX] OX WK\] ,*+/

46 ?C9 59AB9<8C6 <=B@6 >3@B92 AK VSQXO [_S `K NO BK\a';XQOV] k AnXSXO& k VK
PYXNK^SYX NO Vd?X^O\XK^SYXKVO 8YWW_XS]^O O^ N_ DK\^S 8YWW_XS]^O Nd?^KVSO5 VK V_^^O NO
MVK]]O NO VK =K_MRO 8YWW_XS]^O MYX^\O VK NnQnXn\O]MOXMO NO Vd?X^O\XK^SYXKVO& MYX^\O VK
^RnY\SO N_ f]YMSKVS]WO NKX] _X ]O_V ZKb]j O^ VK MYX^\O'\n`YV_^SYX ]^KVSXSOXXO5 VO \OP_] NO]
<\YX^] ZYZ_VKS\O] O^ NO] P\YX^] XK^SYXK_a NO VK \n]S]^KXMO5 VK V_^^O MYX^\O VO Z\SXMSZO O^ VK
Z\KaS] NnWYM\K^S[_O]& MYX^\O VdSX^O\MVK]]S]WO O^ VO MYVVKLY\K^SYXXS]WO ZYVS^S[_O O^ ]bXNS'
MKV& MYX^\O ^Y_^O PY\WO NdYZZY\^_XS]WO O^ NO XK^SYXKVS]WO5 VK ^lMRO NSPPSMSVO NO \O]^K_\K'
^SYX NO VK NYM^\SXO WK\aS]^O O^ NO VdY\QKXO \n`YV_^SYXXKS\O ZK\ OaMOVVOXMO ' VO ZK\^S NO
MVK]]O '& OX VSKS]YX K`OM VK MVK]]O Y_`\Sm\O O^ ]K V_^^O [_Y^SNSOXXO NO \n]S]^KXMO K_ MKZS'
^KVS]WO O^ k VdYZZ\O]]SYX LY_\QOYS]O5 VK V_^^O MYX^\O VK ZYVS^S[_O ZO\]YXXOVVO O^ nVOM^Y\K'
VS]^O& MYX^\O ^Y_^O PY\WO NdSXNSPPn\OX^S]WO& NO ]_S`S]WO& NO WY_`OWOX^S]WO Y_ NO Z\K^S'
[_O K`OX^_\S]^O NO fV_^^O K\WnOj5 VO ]Y_^SOX k ^Y_^O V_^^O Z\YVn^K\SOXXO [_S \YWZ^ K`OM VK
ZKSa ]YMSKVO O^ VK NS]MSZVSXO N_ MYVVKLY\K^SYXXS]WO SX^O\MVK]]S]^O5 VO ]Y_^SOX NO ^Y_] VO]
OPPY\^] NO \nY\QKXS]K^SYX MVK]]S]^O N_ Z\YVn^K\SK^ ]_\ VO ^O\\KSX NO VdK]]YMSK^SYXXS]WO nMY'
XYWS[_O& NKX] VK ZO\]ZOM^S`O NO VK \OZ\S]O k Q\KXNO nMROVVO NO VK V_^^O NO MVK]]O& NO
VdSX^O\XK^SYXKVS]WO Z\YVn^K\SOX O^ NO VK V_^^O \n`YV_^SYXXKS\O KX^SMKZS^KVS]^O(
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;I >ERTL 4PNNUOLSTI 9OTIROETLPOEM IST GPOSTLTU[ SUR ME FESI HIS QRLOGLQIS
SULVEOTS% [TEFMLS Y ;LVPUROI IO )1*) Y ME JPOHETLPO HU >ERTL 4PNNUOLSTI H!9TEMLI
"SIGTLPO HI M!9OTIROETLPOEMI 4PNNUOLSTI#2

)'HXO MYX^\KNSM^SYX ^Y_TY_\] M\YS]]KX^O OX^\O VO] PY\MO] Z\YN_M^S`O] O^ VO] \KZZY\^]
NO Z\YN_M^SYX `K ]O Nn`OVYZZKX^ NKX] VK ]YMSn^n MKZS^KVS]^O KM^_OVVO& OX^\KpXKX^ V"KX^KQY'
XS]WO N"SX^n\o^] O^ VK V_^^O NO MVK]]O OX^\O VO Z\YVn^K\SK^ O^ VK LY_\QOYS]SO NYWSXKX^O(

*'AO] \KZZY\^] NO Z\YN_M^SYX KM^_OV] ]YX^ Z\Y^nQn] ZK\ VO ZY_`YS\ NO V";^K^ LY_\QOYS](
E_OV] [_O ]YSOX^ VK PY\WO N_ ]b]^mWO \OZ\n]OX^K^SP O^ V"_]KQO PKS^ NO VK NnWYM\K^SO
nVOM^Y\KVO& V";^K^ LY_\QOYS] MYX]^S^_O ^Y_TY_\] V"Y\QKXO NONnPOX]O NO] SX^n\o^] NO VK MVK]]O
MKZS^KVS]^O(

+'AO Z\YVn^K\SK^ XO ZO_^ XS L\S]O\ XS WYNSPSO\ VO ]b]^mWO NO] \KZZY\^] MKZS^KVS]^O] NO
Z\YN_M^SYX NYX^ ]YX OaZVYS^K^SYX Nn\S`O ]KX] KLK^^\O VO ZY_`YS\ LY_\QOYS] ZK\ VK `SYVOXMO(

,'A"Y\QKXO SXNS]ZOX]KLVONO VK V_^^O \n`YV_^SYXXKS\O N_Z\YVn^K\SK^ O]^ VO ZK\^S NO MVK]]O(
FOQ\Y_ZKX^ OX ]YX ]OSX VK P\KM^SYX VK ZV_] K`KXMnO O^ VK ZV_] \n]YV_O N_ Z\YVn^K\SK^& VO DK\^S
8YWW_XS]^O _XSPSO VO] OPPY\^] NO] WK]]O] VKLY\SO_]O] OX VO] NS\SQOKX^& NO VK V_^^O
[_Y^SNSOXXO ZY_\ NO] SX^n\o^] ZK\^SOV] O^ NO] \n]_V^K^] MYX^SXQOX^]& `O\] VK V_^^O QnXn\KVO
ZY_\ V"nWKXMSZK^SYX \n`YV_^SYXXKS\O N_ Z\YVn^K\SK^( AO ZK\^S K ZY_\ ^lMRO NO NSPP_]O\ VK
^RnY\SO \n`YV_^SYXXKS\ONKX]VO]WK]]O]&N"Y\QKXS]O\ VO]WYbOX]N"KM^SYX&NONS\SQO\ VK MVK]]O
VKLY\SO_]O NKX] VO Nn`OVYZZOWOX^ NO VK V_^^O OX K]]_\KX^ VK MYX^SX_S^n RS]^Y\S[_O O^ V"_XS^n
SX^O\XK^SYXKVO N_ WY_`OWOX^(

-'6Z\m] VO \OX`O\]OWOX^ N_ ZY_`YS\ MKZS^KVS]^O& VO Z\YVn^K\SK^ XO ZY_\\K ]"Y\QKXS]O\
OX MVK]]O NYWSXKX^O [_"OX Nn^\_S]KX^ VO `SOSV KZZK\OSV N";^K^ O^ OX SX]^K_\KX^ ]K Z\YZ\O
NSM^K^_\O& M"O]^'k'NS\O OX Z\S`KX^ NO ^Y_^ N\YS^ O^ NO ^Y_^O PYXM^SYX ZYVS^S[_O VK LY_\QOYS]SO
O^ VO] WOWL\O] NO VK MVK]]O LY_\QOYS]O ^KX^ [_"SV] ]_\`S`\YX^ ]YMSKVOWOX^& O^ OX PYXNKX^
VO] Y\QKXO] N_ XY_`OK_ \nQSWO ]_\ VK ]O_VO MVK]]O Z\YN_M^S`O( AO ZK\^S MYWW_XS]^O& NYX^
VK MK\KM^n\S]^S[_O MYX]S]^O NKX] VK \nKVS]K^SYX NO MO L_^ PYXNKWOX^KV& \OZ\n]OX^O& Y\QKXS]O
O^ NS\SQO ]KX]ZK\^KQO VKNSM^K^_\OZ\YVn^K\SOXXO(AK NnPOX]OXnMO]]KS\O NO V";^K^ Z\YVn^K\SOX
MYX^\O ^Y_^O] VO] ^OX^K^S`O] MYX^\O'\n`YV_^SYXXKS\O] XO ZO_^ o^\O K]]_\nO [_"OX OXVO`KX^
k VK LY_\QOYS]SO O^ K_a ZK\^S] OXXOWS] NO VK NSM^K^_\OZ\YVn^K\SOXXO ^Y_^ WYbOX N"KQS^K^SYX
O^ NO Z\YZKQKXNO ZYVS^S[_O O^ OX NY^KX^ VO Z\YVn^K\SK^ N"_XO Y\QKXS]K^SYX K\WnO ZY_\
\OZY_]]O\ ^Y_^O K^^K[_O SX^n\SO_\O Y_ Oa^n\SO_\O(

.'GO_VO VK PY\MO NO V";^K^ Z\YVn^K\SOX ZY_\\K SX^O\`OXS\ ]b]^nWK^S[_OWOX^ NKX] VO]
\KZZY\^] NO V"nMYXYWSO ]YMSKVO OX \nKVS]KX^ ^Y_^O] VO] WO]_\O] ]_MMO]]S`O] [_S K]]_\O\YX^
VO \OWZVKMOWOX^ N_ ]b]^mWO MKZS^KVS]^O ZK\ VK QO]^SYX MYVVOM^S`O NO VK Z\YN_M^SYX O^ NO VK
NS]^\SL_^SYX(

/'8O^^O ^\KX]PY\WK^SYX NO V"nMYXYWSO& O^ ZK\ MYX]n[_OX^ NO ^Y_^O] VO] KM^S`S^n] NO VK
`SO ]YMSKVO& K_\KZY_\ OPPO^ N"nVSWSXO\ Z\YQ\O]]S`OWOX^ VK XnMO]]S^nNO V";^K^ZYVS^S[_O NYX^
V"KZZK\OSV ]O \nN_S\KZO_kZO_kMOV_SNO V"KNWSXS]^\K^SYX \K^SYXXOVVONO]KM^S`S^n]R_WKSXO](

$ $ $

;E QPSLTLPO HU QERTL HIVEOT ME SLTUETLPO HU NPOHI GEQLTEMLSTI IT HU NPUVINIOT

PUVRLIR EQRZS ME SIGPOHI KUIRRI NPOHLEMI SI FESI SUR MIS QPLOTS SULVEOTS2

0'9KX] VK Z\OWSm\O WYS^Sn N_ IImWO ]SmMVO& VO Nn`OVYZZOWOX^ N_ MKZS^KVS]WO K `_&
NKX] VO NYWKSXO nMYXYWS[_O& V"KZZK\S^SYX NO ]bXNSMK^] ZK^\YXK_a \OQ\Y_ZKX^ VO] OW'

#-,'-$**& %0 #$-/( !,**0+(./& "+/&-+$/(,+$)





 


































