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0> 38-82A,1:08 ./- D?8A7/ 1,0@E-: 08 .: ?779-34B ?8A4.34B 25.C6: 6/C 8=-:3 8-:20/-310D-. 08 ..
38<-; 78A4.34B 25.C6: @ 25.C6::C.B :6:3./- .9 1C0052@E1; 0:> 08 ./C> 4:-5-8> G8/-./7/A=>
4:3./178G3:105 4:3 G38-D2A83: ./C 8?DA7/C 0:> 084/65 .9- :654.919 8, 7/A9> G3:1@B?319> A3 ./ 4:.B
651//3 /34/-/034D> 4...1.B183> 8=-:3 :6.77.A0D-8> :65/C13PG9 :-:42=/83:

D?8A7/> 68237:0/1B-83.9 G38-D2A83: G3.G34.13P- %31 CA4D-.2E19 878A4.34P- .84092=F- 178.34B 08..
6/1B 4.3 .3> 6292/@/2=8> 6/C 68232.0/1B-/-..3 1.3>/ 34/-/034D> 4...1.B183> 3 G3:G34.1=8> 8637DA/-43B
.9- 42=19 ./C 878A4.; 4.3 682372.0/B-/C- .9- 84.=091 9 ./C 43-G,-/C /CI3PG/C> :-142=/83:> .E-
/34/-/034P- 4.:.:1.B18E- ?5AE :6B.9> ; ?B</C> 3: .9- 84.=0919 ./C 43-G,-/C :C./, / 878A4.;>
2:0IB-83 C6559 ./ 1,1.90: 81E.8234/, 8?DA7/C 178.34 B 08 .9- 4:.B2.319 4.3 8,7/A9 6:2/C1=19 .E-
/34/-/034P- 4...1.B18E- 08 14/65 ./ 178G3:105 87?8A  4.34P- G3:G34.13P- A3: .3> 68231.B183> 4:3 573A3:
D4@2:19 A-P09> 86=.9> :6/.87810.:.345.9..> ./C 1C1. ,0./>81E.8234/, 8?DA7/C .9> 8.:328=> D?8A7/>
68232:0/1B-83 86=19> .9- :a3/?5A919 .9> 4..:77975.9. > .E- Z/A31.34P- 6/?23.34P- 6/C 8@.2051<94.- 4:3
J/C 8, 72/A/C .E- 84.30;18E- 6/C DA3-.- :65.9 3/=49 19 4:<P> 4.3 :a3/75A919 .9> 1C-/?34;> 6.2/C1=19>
.E-/34/-/034P- 4:..1.B18E- 31.8,/C085.3.: 878A 4.34B .840,23: 6/C D7/C08 1CA48-.2P183 8=-:3 86:24,
4:34:.B7797: A3:.9 <8087=E19 .9> A-P09> 0:>

’

~B.9A-P09 0:> /3 1C-900D-8> 8..3234D> 4.3 8-/6 /390D-8> 34/-/034D> :..1.B183> 6:2/C13BX/C-8,7/A :

165 4B<8 /C13PG9 B6/59 .9- /34/-/034, 4..B1.:19 .9> .:328=>4:3./C 0=7/C 4:..B .9- $9 8480/2=/C
1) .9- 7290.//34/-/034, ./C> 86=G/19 4:3 .3> : 083:4D> ./C> /D> A3: .9 72/19 6/C D?9a8 .9-
9082/09-=: :C.; 1,0@E-. 08 .: 38<-; 25.C6: 290.. /34/-/034;> -:@/2B> 56E> :C.B C3/<8.;<94.-

:65.9- C2E6.b4; R-E19
8A.G67G009 .,:3 38:38.:4.3 06,G9

6.79<8,1.08 .9 1CO@E-=' 4.3 .9- -31./=7919 ./C 6 82387/0D-/C .9> R4<819> ./C 3/349.34,
COl/C?=/C 08 .3> 1C-900D-8> /34/-/034D> 4:.:1.B183> 1.: 62:=13: .E- /23X/0D-E- :65 .. B2<2: $: #
4:3%#./C 1*"H 4:<P>4:3./B2<2/ ./C 88 N # 4:3.E-4:. 8a/C13/G5.919 :C./, ./C

50/C 84G/<D-.E- :6/@B18E-.9> 63.2/6;> 8@:?:3:A /2B> W
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2DAa:08 .3> 1C-900D-8> 8.:3234D> 4:3 8-/6/390D-8/34/-/034D> 4:.:1.B183> .9> ..328=:>
S wHESE ( * o« ) 4:3 .E-
<CA:.234P- .9> 6/C :6/.87/-.:3 .65 ./-8.:323454 3 8-/6/390D-/ 31/7/A3105 .9> $ 9> 8480/2=/C | *
3> 8.:3234D> 4:3 8-/6/390D-8> 4:.1.B183> 1C-/?34/ 831/G,0./> 08.://7P- 3G=E- 48@.:7:=E- 4:3
.:083:4P- 2/P- .9> 72:18E> 6/C D?9a8 .9- 9082/09-=:  :C.; 4:<P> 4.3 .9- 682=79S9 190:-.34P-
YA31.34P- :27P- 4:3 08<5GE- 4:3.3> 7/36D> 868a98934D> 6792/@/2=8>

/O+ 1 :.7341B8 .1 8.3@138 .., @61 3. .,.3@1 884 G46:1

G3/=4919 8=-:3 C68,<C-9 A3: .9- 4:.82.319 4.3 8,7/A9 6:2/C1=:19 :C.P- .E- 8.:3234P- 4:3 8-/6/390D-E-
/34/-/034P- 4...1. B18E- 1,0@E-: 08 .: 38<-; 25.C6 r 290..//34/-/034,> -:@/2B> 56E>.:C.BD7/C-
C3/<8.9<8=:65.9- C2E6.:b4; R-E19 56E> 4.3 A3: 84 8=-8>.3> 81E.8234D> G3478=G8> 6/C 9 G3/~491FX832
E> 6:2:=.9.8> P1.8 - 4:<=1...3 GC-.; 9 4.B231 9 8.:3234P- 4:3 8-/6/390D-E- /34/-/034P-
4.:..1.B18E- :6:?72.A0D-E- .65 /C13PG9 -:42=/83: 6/ C/@8=78.:38=.818.:6B.98=.8 18 ?B</>

/O+ ./ 06B3L

G34; 0:> 8C<,-9 8=-3 -- 84@2B1/C08 A-P0O9 86= .C. P- .E- 8.:3234P- 4.3 8-/6/390D-E- /34/-/034P-
4.:1.B18E- 08 IB19 ./- D?8A75 0> 38-82A;1:08 ./ - D?8A75 0> 1,0@E- 08 .: 38<-; 25.C6:
PDA7/C : 625.C6: :C.B .6:3/- -- 1CO0/2@E-50:1. 8 08 4.-5-8> G8/-/7/A=> 4:<P> 4:3 -

178G3BX/C0O8 4.3 G38-82A/,08 ./- D?8A7/ 08 14/65 .9-:654.919 8, 2/A9> G3:1@B?319> A3 ./ 8B- /3 8..323{D>
4.3 8-/6/390D-8> /34/-/034D> 4:.1.B183> 8=-:3 6.7 2.A0D-8> :65 /CI13PG9 :-:42=/83: D?8A7/>
68237:0/1B-83 .9 G38-D2A83: G3:G34.13P- A3. .9- :684 9 878A4.34P- .84092=E- 178.34B 08 .: 6/1B 4.3 . 3>
A-E1./6/3,183> 1.3> 8.:.3234D> 4:3 .3> 8-/6/390D-8%34/-/034D> 4:.:1.B183> 3 86378A508-8> G3:G34.2=8
[1=X/-..3 1.9- 42=19 ./C 878A4.;, 68232.0/:-/0D-9> .9> 84.=0919> .E- 43-G,-E- /C13PG/C> :-:42=/83.>
.E- 8.:.3234P- 4.3 8-/6/390D-E- /34/-/034P- 4..:1.B1 8E- 6/C/@8=78..38=.818.:6B.98=818 ?B</> .. B
.9 G38-D2A83. :C.P- .E- 84.30,18E- 43-G,-/C / 878A 4.;> 8a8.BX83 .3> 81E.8234D> G3478=G8> 6/C 178=X/-
08 .9- 4.B2.319 4.3 8,72/A9 6.2/C1=:19 .E- 8.:3234P - 4.3 8-/6/390D-E- /34/-/034P- 4...1.B18F- .9>
8..328=> 08 14/65 ./ 178G3:105 878A4.34P- G3:G343P- 4:.B??92F- A3: .3> 68231.B183> 4.3 573 08 14%6
.9- D4@2:19 A-P09> 86= .9> :6/.87810..345.9.;> .E- 81E.8234P- G3478=GE- .9> 8..328=> D?8A7/>
68232:0/1B-83 86=19> .9- :a3/?5A919 .9> 4..:77975.9. > .E- 7/A31.34P- 27P- 4:3 08<5GE- 6/C
729130/6/3,<94.- 4:3 ./C 8,7/A/C .E- 84.30,18E- 6/C DA3-:- :65 .9 G3/=4919 4:<P> 4:3 :a3/?5A919 .9>
1C-/734,> 6:2/C1=:19> .E- 8.:.3234P- 4:3 8-/6/390D-E - /34/-/034P- 4...1.B18E- 31.8,/C08 5.3 ..
878A4.34B .840,23: 6/C D7/C0O8 1CA48-.2P183 8=-:3 84, 4.3 4..B?797: A3 .9 <8087=E19 .9> 878A4.34,>
0.> A-P09>

’

~B.9A-P09 0:> /3 1C-900D-8> 8.:3234D> 4.3 8-/6 /390D-8> /34/-/034D> 4..:1.B183> 6.2/C13BX/C- 8, 7/A-

[65 4B<8 /C13PG9 B6/S9 .9- /34/-/034, <D19 .9> ..  328=> 4:3 .E- <CA'.234P- :C.;.> 4:.B .9- $9
8480/12=/C I * .9 7290:.//34/-/034, ./C> 86=G/19 4:3.3>.:083:4D> ./C> 2/D> A3: .9 72;19 6/C D?9a8
.9- 9082/09-=: :C.; 1,0@E- 08 .: 38<-; 25.C6: 2 90.:.//34/-/034,> -:@/2B> 56E> :C.B D7/C-

C3/<8.9<8=.65.9- C2E6:b4; R-E19

BA.G67G009 ...3 38:38.:4.:3 06,G9

6:79<8,1.08 .9 1CO@E-=' 4.3 .9- -.31./=7919 ./C 6 82387/0D-/C .9> R4<819> ./C 3/349.34/,
COl/C?=/C 08 .3> 1C-900D-8> 8.:3234D> 4:3 8-/6/39-8> /34/-/034D> 4::1.B183> 1.: 672:=13: .E-
/23X/0D-E- :65.: B2<2: $: #4.3%#./C ! * A

EL4 =>
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?DAa.08 .3> 1C-900D-8> 8..3234D> 4.3 8-/6/390D-834/-/034D> 4...1.B183> .9> ..328=>V
W 4:3 .E- <CA.234P- .9> 6/C :6/.87/-.:3 :65 /- 8.32345 4:3
8-/6/390D-/ 31/2/A3105 .9> $ 9> 8480/2=/C ! .3 > 8.:3234D> 4:3 8-/6/390D-8> 4.:.:1.B183> 1C-/?34/,
831/G,0:./> 08.:l/?2P- 3G=E- 48@.7:=E- 4.3 ..083:4P - 2/P-.9> 72;18E> 6/C D?9a8 .9- 9082/09-=: :C.;
4:<P>4:3 682=7959 190:-.34P- 2/A31.34P- 6/23.34P- 4:3 ?/36D> 868a9A90:.34D> 6792/@/2=8>

/O+ 1 :.7341B8 .1 8.3@138 .., @61 3. .,.3@1 884 G46:1

G3/=4919 8=-:3 C68,<C-9 A3: .9- 4:.82.319 4.3 8,7/A9 6:2/C1=:19 :C.P- .E- 8.:3234P- 4:3 8-/6/390D-E-
/34/-/034P- 4..:1.B18E- 1,0@E-: 08 .: 38<-; 25.C6 ; 290:.//34/-/034,> -:@/2B> 56E> :C.B D7/C-
C3/<8.9<8= :65 .9- C2EG6:b4; R-E19 56E> 4:3 A3 84 8=-8> .3> 81E.8234D> G3478=G8> 6/C 9 G3/~4919
4:</2=X83 E> :6.2:=.9.8> P1.8 - 4:<=1....3 GC-..; 94:.B2.319 8.:3234P- 4.3 8-/6/390D-E- /34/-/034P-
4.:.:1.B18E- :6:?2:A0D-E- :65 /C13PG9 :-:42=/83: 6/ C/@8=78.:38=.818:6B.9 8=.8 18 ?B</>

/O+ ./ 06B3L

G34; 0:> 8C<,-9 8=-3 -- 84@2B1/C08 A-P0O9 86= .C. P- .E- 8.:.3234P- 4.3 8-/6/390D-E- /34/-/034P-
4.:1.B18E- 08 IB19 ./- D?8A75 0> 38-82A;1:08 ./ - D?8A75 0> 1,0@E- 08 .: 38<-; 25.C6:
PDA7/C : 625.C6: :C.B .6:3/- -- 1CO0/2@E-50:1. 8 08 4.-5-8> G8/-/72/A=> 4:<P> 4:3 -
178G3BX/C0O8 4.3 G38-82A/,08 ./- D?8A7/ 08 14/65 .9-:654.919 8, 2/A9> G3.1@B?319> A3: ./ 8B- /3 8.:323H€>
4.3 8-/6/390D-8> /34/-/034D> 4.:.:1.B183> 8=-3 :6.? 2.A0D-8> .65 /C13PG9 :-:42=/83:

D?8A7/> 68232:0/B-83 .9 G38-D2A83: G3:G34.:13P- A83:654.919 878A4.34P- .84092=E- 178.34B 08 ..
6/1B 4:3 .3> A-E1./6/3;183> 1.3> 8..3234D> 4:3 .38-/6/390D-8> /34/-/034D> 4:.:1.B183> 3 86378A5088>
G3:G34:1=8> [:1=X/-..3 1.9- 42=19 ./C 878A4.; 68230I:-/0D-9> .9> 84.=0919> .E- 43-G,-E- /C13PG/C>
-42=183:> .E- 8.:3234P- 4:3 8-/6/390D-E- /34/-/03  4P- 4:..:1.B18E- 6/C /@8=78.:.38=.818.6B.98=8 18
?B</> B .9 G38-D2A83: :C.P- .E- 84.30;18E- 43-G ,-/C /878A4.,> 8a8.BX83 .3> 81E.8234D> G34786A8>
178.=X/-.3 08 .9- 4:B2.319 4:3 8,7/A9 6:2/C1=:19 E- 8.:3234P- 4.3 8-/6/390D-E- /34/-/034P-
4.:.:1.B18E- .9> 8.:328=:> 08 14/65 ./ 178G3:105 8? 8A4.34P- G3:G34.13P- 4..B??97E- A3. .3> 68231.B183>
[P7B 573 08 14/65 .9- D4@2:19 A-P0O9> 86= .9> :6/.87 810:.345.9..> .E- 81E.8234P- G34?8=GE- .9>
8..328=> D?8A7/> 68237:0/B-83 86=19> .9- :a3/?8919 .9> 4..:77975.9..> .E- 7/A31.34P- 6/?3.34P- 6/ C
729130/6/3,<94.- 4:3 ./C 8,72/A/C .E- 84.30,18E- 6/C DA3-:- :65 .9 G3/=4919 4:<P> 4:3 :a3/?5A919 .9>
1C-/234;> 6:2/C1=19> .E- 8.:3234P- 4:3 8-/6/390D-E - /34/-/034P- 4:.:1.B18E-

31.8/C08 53 .: 878A4.34B .840;23: 6/C D7/CO8 1CA48-2P183 8=-:3 86:24, 4.3 4.B?79?: A3 .9
<8087=E19.9> 878A4.34,> 0:> A-P09>

’

2B.9A-P09 0.> /3 1C-900D-8> 8..3234D> 4.3 8-/6 /390D-8> /34/-/034D> 4:.:1.B183> 6.2/C13BX/C- 8, 7/A:
:65 4B<8 /C13PG9 B6/S9 .9- /34/-/034, <D19 .9> .. 328=>V

W 4.3 .E- <CA.234P- .C.;.> 4.B .9- $9 84 8012=/C ! .9 7290:.//34/-/034, ./C> 86=G/19
4.3 .3>..083:4D> ./C> 2/D> A3: .9 72,19 6/C D?9a8.9- 9082/09-=. :C.; 1,0@E-: 08 .: 38<-; 25.C6:
290:.//34/-/034;> -:@/2B> 56E> :C.B D7/C- C3/<8. 9<8=.65.9- C2E6.b4; R-E19

8A.G67G009 .:3 38: 38.:4:3 0O6,G9

A .9- R4<819 3:78=2319>./C 3/349.34/, COl/C?= /C 68232.0/B-8.:.3 G;?E19 8.:3234;> G3.:4CID2-919> 9
/[6/=: 6:2D783 .: 6792/@/23:4B 1./378=: 6/C /2=X/-: 3 1.9- 6:2BA2.@/ $G ./C B2<2/C $: ./C

1xmH

I( 6:79<8,1.08 .9 1CO@E-=' 4:3 .9- ~.31./=7919 ./ C 682387/0D-/C .9> R4<819> 3:78=2319> ./C
3/349.34/, COl/C?=/C 08 .3> 1C-900D-8> 8.:3234D:3 8-/6/390D-8> /34/-/034D> 4..:1.B183> 1.: 62:=1 3:
E-/23X508-E- :65.: B2<2: $: )4:3%%#./C I*mA



8.:328=:V W 4:3/ 24E.5> ?8A4.;>H /A31.;>4 90;.23/> 0:c??9>" n(
G9?P-83 5.3 G8 1C-GD8.:3 4:3 G8 G3:.928=/6/3/G;&1C0@D2/- ; 17D19 08 .9- .:328=:4:3./-Q03?5.9 >
68237?:01:-/0D-E- .C75- 1CA42/C508-E- 1CO@825-.E- . : /6/=: G,-:-.:3 -: 86928B1/C- 190:-.34B .9-
6:2/,1: DAG/19 08.:.2DS30/C /0/?/A3:4/, G:-8=/C 67? 9- 51E- :-:@D2/-.:3 :4/?/,<E>f 4/> 90;.23/>
0:b??9> ?:0IB-83 :0/3ID> :65 .9- .:328=: 1./ 6 ?:=13/ 6:2/7;> C692813P- E> :4.345> 24E.5>
?8A4.;>.9>h’dd 4:3./C 0=?/C A3:.3>72;183>! )F!

DD? 2383.. 39.7 06B3@1S*B:4 @1

[24E.5> 8?8A4.;>H?/A31.;> 4 :-:A3P.9> B.19>' *1(.9> 8?78A4.34;> 8.:328=:> JyM
'8E@ 9@31=:>! I < -9 f1 #) ( G38-;2A918 ./- D?8A7/ .E-

8-16/390D-E- /34/-/034P- 4:.:1.B18E- .9> 72;19> | ) 43 .9> 68235G/C F$ *! * 4:563-
178.34;> 8-./?;> ./C COI/,?/C R4G/19> 08 9082/09-=  : D4G/19>.9-! !l *'A3:.9-72;19! )(4:3

Il *'A3: .9- 682=/G/ F$ *!*( /2 4E.5> 878A4.;>H?/A31.;> 4 C<,03/> -.E-56/C?/>
' 1) (.9> 878A4.34;> 8.:328=> & '1.91=E- # $ <
I ) # ( G38-;2A918 ./- D?8A7/ .E- 8-/6/390D-E - 134/-/034P- 4:.:1.B18E- .9> 68235G/C F
$ 11 *4:3.9>72;19>! 4:.563-178.34;> 8-. /?;>./C CO0I/,?/C R4G/19> 08 9082/09-=: D4G/19>
9- )

:2:4B.E 6:2:.=<8-.:3/3 84<D183> 8?DA7/C .E- 72;18 E-! )F! f
E ( =<
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PDAa:08 .3> 8.:3234D> 4:3 8-/6/390D-8> /34/-/034D4.:1.B183> .9> Vh'dd Jei eZjjleZd FY J

w9 8.:328=:( 6/C :6/.87/-.3 :65 ./C>
8-/6/390D-/C> 31/7/A310/> .9> $ 9> 8480/12=/C 1)  4:3.3> 8-/6/390D-8> 4..1.B183> :6/.87810B.E-
08..1/7P- 3G=E- 48@.7.=E- 4:3 ..083.4P- 2/P- .E- 72  ;18E- 6/C D?9a.- .3> 6:2:6B-E 9082/09-=8> 4.<P>
4:3 682=79S59 .E- 190:-.34P- /A31.34P- 6/23.34P- 4. 3 7/36D> 868a9A90:.34D> 19083P183> D?8A75> 0>
G38-82A:<948 1.: 62:=13: .9> D4G/19> 08...2DS30/C /0/?/A3:4), G:-8=/C C6D2 6:2:3P- 08.57E- 08 .9
G38-D2A83: GI0513:> 62/1@/2B> 1.9- ?7BG: 08 IB193> 2C<0=183>./C 4:-/-310/, ) *" .9>

/O+ :7341B:8 13 ..:3@1 884 G46:1

3/=4919.9> ..328=> D783 .9- 8C<,-9 A3:.9-4: .B2.3194:38,7/A9 6:2/C1=:19 :C.P- .E- 34/-/034P -
21.B18E- 1,0@E-: 08 .: 38<-; 25.C6.: 290..//34 /-/034;> -:@/2B> 56E> :C.B D7/C- C3/<8.9<8=
[65.9- C2E6:b4; R-E19 8C<,-9 :C.; 68237:0/B-83 178G3:105 8@.20/A; 4.3 G3:.;,2919 1C1.,0:./>
81E.8234/, 8?DA7/C 178.34B 08 .9- 4:B2.319 4.3 872/A9 6.2/C1=:19 /34/-/034P- 4.:..1.B18E-
[6:22.A0D-E- :65 /C13PGY -:42=/83: 6/C /@8=78.:.3 18 :6B.9 ; ?B</> 8C<,-9 :C.; 68237:0/B-83
86=19> .9- 8637/A; 4.3 8@.20/A; 4:.B?797E- 7/A31.34P- 6/?3.34P- 4:3 .9- G38-D2A83: 7/A31.34P-
84.30,18E- 6/C 8=-:3 7/A34D> A3: .3> 68231.B183>

/O+ 06B3L

34, 0:> 8C<,-9 8=-'3 9 D4@2:19 A-P09> 86= .C.P- .E - 34/-/034P- .:1.B18E- 08 IB19 ./- D?8A75
0> 38-82A,1:08 ./- D?8A7/ 1,0@E-: 08 .: ?79-34B ?8A4.34B 25.C6: 6/C 8=-:3 8-:20/-310D-. 08 ..
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