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_`ceY dZUV `W eYV cZgVc* KYZd TRdV Zd deZ]] aV_UZ_X SVW`cV eYVNReVc IVWVcVV
hZeY eYV _Vie deRefd T`_WVcV_TV TR]] dVe W`c <VTV^SVc -0( .,--* G_ 9fXfde
/- de( Ec* @`]hZT\( Ec* ETDVR_( Ec* ;c`_Z_ R_U CV_ @fd`_ ^Ve hZeY eYV
9aa]ZTR_ed e` UZdTfdd cV^RZ_Z_X ZddfVd e` SV cVd`]gVU acZ`ce` dVee]V^V_e*
Ec* @`]hZT\ hZ]] faUReV eYV :`RcU `_ eY`dV ZddfVd Re eYV GTe`SVc :`RcU
^VVeZ_X( R]eY`fXY _` RTeZ`_ hZ]] SV cVbfVdeVU Wc`^ eYV :`RcURe eYRe eZ^V*

/* < H Q L > U % * 5 PRPN LT JL !; [ T PU X A PN O Z $ 2 V V XU V XPH ZPU T K H ZL U M

( ) &( / &' ( "0 G_ 9acZ] .2( .,,2( eYV ;`fce V_eVcVU R UVTcVV W`c R T`_UZeZ`_R]
hReVc cZXYe Z_ eYV R^`f_e `W 2,, 9>* KYV <ZdecZTe R_U eYV ;`f_ej hZ]] _VVU e`
WZ]V R_ Raa]ZTReZ`_ e` dY`h UZ]ZXV_TV W`c eYZd hReVc cZXYe `_`c SVW`cV 9acZ] /,(
.,-.* &A_W`c^ReZ`_ `_]j'

3 l
Je* McRZ_ R_U DVWe @R_U NReVc ;`_dVcgR_Tj <ZdecZTe ) :`RcU EVVeZ_X HRT\Ve )GTe`SVc -,( .,--
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HcVdZUV_e OR_TYf_Rd Rd\VU Ec* ;c`_Z_ e` daVR\ RS`fe eYV <ZdecZTe ?`R]d R_U H`]ZTZVd* Ec* ;c`_Z_
cVWVccVU eYV :`RcU e` eYV aRT\Ve( hYVcV R df^^Rcj `W eYV <ZdecZTed ?`R]d R_U H`]ZTZVd T`f]U SV
W`f_U* KYV ]ReVde RU`aeZ`_ `W faUReVd R_U R^V_U^V_ed YRU SVV_ ^RUV Z_ .,,2( R_U Ze hRd
cVT`^^V_UVU eYRe deRWW faUReV eYVdV X`R]d R_U a`]ZTZVd e` ^R\V dfcV eYRe eYVj R]] T`_W`c^ e` eYV
<ZdecZTed TfccV_e aReY* Ec* ;c`_Z_ SVXR_ Sj cVgZVhZ_X eYV TfccV_e R_U cVgZdVU dfXXVdeZ`_d W`c eYV
?`R]d R_U H`]ZTZVd W`c eYV <ZdecZTe _`eZ_X eYV cVU ]Z_VU ZeV^d RcV eYV X`R]d `c a`]ZTZVd YV WV]e dY`f]U
SV TYR_XVU `c `^ZeeVU* Ec* @`]hZT\ dfXXVdeVU ?`R] /( AeV^-: dY`f]U SV UZdTfddVU R_U a`ddZS]j
`^ZeeVU Rd eYV <ZdecZTe dY`f]U _`e SV RUg`TReZ_X eYV a`]ZTj `W V_T`fcRXZ_X ^`UVc_ZkReZ`_ `W
ZccZXReZ`_ djdeV^d W`c eRZ] hReVc cVT`gVcj `_ WRc^d* 9]d` UZdTfddVU7 RUUVU e` ?`R] F`*/ f_UVc eYV
a`]ZTZVd dVTeZ`_( Rd ZeV^ _f^SVc 06 ;``cUZ_ReZ_X( a]R__Z_XVWW`ced e` RUUcVdd R_U acVaRcV W`c
a`ddZS]V Uc`fXYe T`_UZeZ`_d hZeYZ_ eYV SRdZ_* <ZcVTe`c :cR_U WV]e eYRe eYZd hRd R_ Z^a`ceR_e ZeV^ e`
RUU( fdZ_X KViRd Rd R TfccV_e ViR^a]V `W eYV a`ddZSZ]Zej `W UVgRdeReZ_X Uc`fXYe R_U eYV RSZ]Zej `W eYV
<ZdecZTe e` RUUcVdd eYZd ZddfV* 9WeVc R UZdTfddZ`_ R^`_X eYV:`RcU `W <ZcVTe`cd( Ze hRd UVTZUVU eYRe
Ec* ;c`_Z_ hZ]] cVgZdV eYV ?`R]d R_U)H`]ZTZVd fdZ_X eYV dfXXVdeZ`_d ^RUV R_U ScZ_X SRT\ e` R WfefcV
^VVeZ_X*

5 % 7 PT H T JL 4 U S S PZZLL A LV U XZ $"8663;;11 "2.39 '15:87

<ZdTfddZ`_ ZeV^ hRd ^`gVU e` AeV^ AAA( =*

6 % 3 [ K N LZ 4 U S S PZZLL A LV U XZ $"8663;;11 "2.39 -.7/2<7.:

HcVdZUV_e OR_TYf_Rd eYV_ cVa`ceVU `_ eYV :fUXVe ;`^^ZeeVV ^VVeZ_X* HcVdZUV_e OR_TYf_Rd WV]e
eYRe eh` ZddfVd h`f]U SV eYV W`Tfd W`c eYV :fUXVe ;`^^ZeeVV R_U eYV :`RcU ^V^SVcd* KYV WZcde
ZddfV WRTVU hZ]] SV eYV NReVc IZXYed >f_U decfTefcV R_U Y`h ZehZ]] SV RU^Z_ZdeVcVU Z_ eYV WfefcV*
HcVdZUV_e OR_TYf_Rd _`eVU eYZd Wf_U Zd eVTY_ZTR]]j R ?V_VcR] >f_U( Z_ZeZReZ_X R UZdTfddZ`_ Sj eYV
:fUXVe T`^^ZeeVV Rd e` hYVeYVc eYZd T`f]U SV T`_gVceVU Z_e` R]Z_V ZeV^ Z_ eYV ?V_VcR] >f_U
SfUXVe* GeYVc ZddfVd cVXRcUZ_X eYV NReVc IZXYed RcV hYRe ViaV_dVd dY`f]U SV TYRcXVU e` eYRe Wf_U
R_U dY`f]U eYV <ZdecZTe SV cVWZ_Z_X eYV UVWZ_ZeZ`_ `W Zed NReVc IZXYed Wf_U8 HcVdZUV_e OR_TYf_Rd
_`eVU ^`cV cVdVRcTY UZU _VVU e` SV U`_V cVXRcUZ_X eYZd ZddfV R_U hZ]] ac`SRS]j SV Sc`fXYe e` eYV
:`RcU `W <ZcVTe`cd Re R ^VVeZ_X d``_* KYV dVT`_U ZddfV e` SV UVTZUVU Z_g`]gVU eYV =_eVcacZdV >f_U
R_U eYV ]RT\ `W SZ]]Z_X Wc`^ eYV ?V_VcR] >f_U W`c eYV ViaV_dVdZ_TfccVU Z_ dR]Rcj+`WWZTV
dfaa]ZVd+VeT* W`c eYV 9fX^V_eReZ`_ Hc`XcR^* ;fccV_e]j deRWW YRd VdeZ^ReVU eYRe -,# `W eYV
aVcd`__V] ViaV_dV dY`f]U SV SZ]]VU e` eYV =_eVcacZdV >f_U W`c eYV RU^Z_ZdecReZ`_ `W eYV Hc`XcR^*
HcVdZUV_e OR_TYf_Rd WV]e eYRe Ze h`f]U SV Z_ eYV SVde Z_eVcVde `W eYV :`RcU `W <ZcVTe`cd Rd hV]] Rd eYV
<ZdecZTe Tfde`^Vcd e` \_`h eYV ViRTe R^`f_e `W eZ^V R_U dfaa]ZVd fdVU Z_ eYV 9fX^V_eReZ`_
Hc`XcR^ RU^Z_ZdecReZ`_* 9WeVc R UVeRZ]VU UZdTfddZ`_ Sj eYV^V^SVcd `W eYV :`RcU Ze hRd UVTZUVU
eYRe eYVdV ZeV^d dY`f]U SV WfceYVc cVdVRcTYVU Sj eYV :fUXVe ;`^^ZeeVV*

A_ RUUZeZ`_ e` eYV :fUXVe ;`^^ZeeVV ^VVeZ_X ZddfVd RS`gV HcVdZUV_e OR_TYf_Rd _`eVU eYRe eYV
HVcd`__V] ;`^^ZeeVV YRU R]d` ^Ve R_U cVT`^^V_UVU R /# cRZdV W`c eYV 9U^Z_ZdecReZgV 9ddZdeR_e
R_U T`_eZ_fVU YVR]eY Z_dfcR_TV T`gVcRXV W`c V^a]`jVVd R_U WR^Z]ZVd*

7 % @ XU V U YLK F LRR = LH Y[ XLS LT Z A [ RLY $*1.7 "98737

HcVdZUV_e OR_TYf_Rd eYV_ Rd\VU Ec* ;c`_Z_ W`c R cVa`ce `_ eYVJeReV `W ;`]`cRU` Hc`a`dVU NV]]
EVRdfcV^V_e If]Vd* Ec* ;c`_Z_ cVWVccVU eYV :`RcU `W <ZcVTe`cd e` eYV ^V^` V_T]`dVU Z_ eYV aRT\Ve
cVbfVdeZ_X WVVUSRT\ `_ Y`h eYV <ZdecZTe dY`f]U SVT`^V WfceYVc VUfTReVU `_ eYZd ^ReeVc* NYV_ Ec*
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;c`_Z_ WZcde deRceVU cVdVRcTYZ_X eYZd ^ReeVc( YV UZU _`e WVV] Ze Z^aRTeVU Je* McRZ_ R_U DVWe @R_U
NReVc ;`_dVcgR_Tj <ZdecZTe Rd ^fTY Rd `eYVcd* 9WeVc dVgVcR]^`_eYd `W defUjZ_X eYZd YV YRd W`f_U
eYRe Ze ^Rj Z^aRTe d`^V `W eYV <ZdecZTe Tfde`^Vcd ^`cV eYR_ `cZXZ_R]]j eY`fXYe* Ec* ;c`_Z_
T`_eRTeVU eYV JeReV `W ;`]`cRU` <VaRce^V_e hZeY bfVdeZ`_d `_ eYV ac`a`dVU cf]Vd( R_U eYVj
Z_W`c^VU YZ^ `W R_ f_`WWZTZR] T`^^V_e aVcZ`U Z_ hReVc T`fce*KYV :`RcU `W <ZcVTe`cd UZdTfddVU
eYZd( UVTZUZ_X eYVj h`f]U RaacVTZReV YRgZ_X R cVacVdV_eReZgV gZdZe R :`RcU ^VVeZ_X e` UZdTfdd eYV
Z^a]ZTReZ`_d `W eYV cf]Vd* Ec* ;c`_Z_ hZ]] RccR_XV e` YRgV R JeReV `W ;`]`cRU` cVacVdV_eReZgV gZdZe
eYV GTe`SVc ^VVeZ_X `W eYV :`RcU `W <ZcVTe`cd*GFEDCBA
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Ec* ;c`_Z_ eYV_ acVdV_eVU eYV =iVTfeZgV <ZcVTe`cd IVa`ce ReHcVdZUV_e OR_TYf_Rd cVbfVde*ZYXWVUTSRQPONMLKJIHGFEDCBA

( % 3 U H XK &4 U S S PZZLL A LV U XZ

Ec* ;c`_Z_ _`eVU eYRe J* H]ReeV >`cf^ Zd dTYVUf]VU W`c GTe`SVc -5)., hYVcV Ec* ;c`_Z_ hZ]] SV R
^`UVcRe`c W`c R  >Z_R_TZR] A^aRTe aR_V]* HcVdZUV_e OR_TYf_Rd deReVU eYRe eYV <ZdecZTe YRd ^RUV R
SZXXVc WZ_R_TZR] Z_gVde^V_e eYZd jVRc Sj XVeeZ_X Ec* ;c`_Z_Z_g`]gVU R_U h`f]U hV]T`^V eYV
<ZcVTe`cd e` ReeV_U* KYV 9fX^V_eReZ`_ Hc`XcR^ ;`^^ZeeVV hZ]] deZ]] a]R_ `_ ^VVeZ_X d`^VeZ^V Z_
GTe`SVc* 9]d` h`ceY _`eZ_X7 eYV UReV `W eYV Je* McRZ_ NReVc LdVcd ^VVeZ_X YRd SVV_ ^`gVU Wc`^
F`gV^SVc -- e` F`gV^SVc -2eY*

( ! )D9 > C :B @ > D; 9 # @ 5 B 8 . B 9 C <8 9 ? D @ B . E 6 =<7  (91:3017; -.7/2<7.:

HcVdZUV_e OR_TYf_Rd Rd\VU W`c R_j ZeV^d Wc`^ eYV :`RcU ^V^SVcd R_U <ZcVTe`c JfeYVc]R_U Rd\VU
e` SV RUUVU Rd R ^V^SVc W`c eYV ERdeVc <ZeTY IZUVc ;`^^ZeeVV* 9^`eZ`_ hRd ^RUV e` RUU
<ZcVTe`c JfeYVc]R_U Sj <ZcVTe`c @RdV]SfdY R_U dVT`_UVU Sj KcVRdfcVc FV]d`_* KYV ^`eZ`_ hRd
aRddVU f_R_Z^`fd]j*

( % 5 PXLJZU XY :T ZLXLYZ PT B V LH Q PT N H Z ZO L B Z% E XH PT D YLXY = LLZPT N

KYZd ZeV^ hRd _`e UZdTfddVU*

3 ! & 4 & $ 2 1 )3 & 0 & 0 0 )- ,
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NZeY _` WfceYVc SfdZ_Vdd e` T`^V SVW`cV eYV Je* McRZ_ R_U DVWe@R_U NReVc ;`_dVcgR_Tj <ZdecZTe
:`RcU `W <ZcVTe`cd( eYV ^`eZ`_ e` RU[`fc_ hRd ^RUV Sj <ZcVTe`c IRUV^RTYVc R_U dVT`_UVU Sj
<ZcVTe`c @RdV]SfdY* KYV ^VVeZ_X hRd RU[`fc_VU Re /6-3 a*^*
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