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���GM�FQPNQ��GiCPQ�JCG�J FEICMNG�C�JCG�NGN �G�]PCDCMNQNG�GM�Q��COQN �Q��Q�J IQMJQ?�
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þ M�HCPPQMM �]PCDG�GM�F MDGJCPQRG MC�G�NGN �G�]PCDCMNQNG�Q��ECDNQ�¹IIGMGDNPQRG MC� �NPC�G��
NCPIGMC�ENG�C�]CP��Q�]PCDCMNQRG MC�JC��C�J IQMJC�JG�]QPNCFG]QRG MC�Q��Q�DC�CRG MC?
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r̄ IIGDDG MG�OGEJGFQNPGFG�C�DC�CRG MC�JCG�FQMJGJQNGx�

T#&3%55-00-%,(&2-$'-6#"/-6(&¢&,%5-,#"#4&#-&0(,0-&'())*#/"8&e4&6%55#&V&'()&9(2%)#5(,"%&
'*�"(,(%4&6%,&7-0̀%0-Z-%,(&7-/(""%/-#)(4&('&¢&6%5̀ %0"#&'-&,%/5#4&'#&"/(&'%6(,"-&'-&/$%)%&
QKKCPCMNG�Q�DCNN PG�DFGCMNGKGF �JGDFG]�GMQPG�QKKGMG�Q��Q�NCIQNGFQ�JC��Q�PGFCPFQ?�qQ�̄ IIGDDG MC�
OGEJGFQNPGFC�]E��Q�NPCD£�CDDCPC�GMNCOPQNQ�JQ�EM � �]G¤�F I] MCMNG�JCDGOMQNG�JQ��D OOCNN �
KGMQMRGQN PC�GM��EQ�GN[�JG�CD]CPNG?

qQ�̄ IIGDDG MC�OGEJGFQNPGFC\�HCPGKGFQNG�G�PC�EGDGNG�JG�QIIGDDG MC\�JCKGMGDFC�]PC�GIGMQPICMNC�
�C�I JQ�GN[�C�G�FPGNCPG�JG�HQ�ENQRG MC�JCG�NGN �G�]PCHGDNG�MC��iQMJ �CJ�G��]EMNCOOG �IGMGI �]CP�
)*#55-00-%,(&#)&6%))%a$-%4&'-0̀%,(,'%&'-&VUU&̀$,"-4&'-&6$-&¥U&̀$,"-&̀(/&)#&.#)$"#Z-%,(&'(-&
NGN �G�C�g@�]CP��Q�HQ�ENQRG MC�JC��F �� �EG ?

qQ�DC�CRG MC�QHHGCMC�ICJGQMNC��Q�HQ�ENQRG MC�]PC�GIGMQPC�JCG�NGN �G�]PCDCMNQNG�JQ�FGQDFEM�
6#,'-'#"%&6%,&)*#""/-z$Z-%,(&'()&/()#"-.%&̀$,"(22-%4&('&-,&$,&0$66(00-.%&6%))%a$-%&.%)"%&#'&
#66(/"#/(&)*-'%,(-"1&'(-&6#,'-'#"-&#55(00-8

�)-&(0-"-&'())#&.#)$"#Z-%,(&'(-&"-"%)-&(&)*()(,6%&'(-&6#,'-'#"-&#55(00-&#)&6%))%a$-%&0%,%&
$̀zz)-6#"-&,()&0-"%&¦(z&'())*�"(,(%&(&,()&0-"%&'()&7-̀#/"-5(,"%8&

¹G�FQMJGJQNG�QIICDDG�HCPP[�F IEMGFQNQ�NPQIGNC�]Eii�GFQRG MC�DE��ICJCDGI �DGN �§Ci\��Q�
'#"#&)*%/#&(&)#&0('(&'-&0.%)2-5(,"%&'()&6%))%a$-%4&6%,&$,&̀/(#..-0%&'-&#)5(,%&Ve&2-%/,-8

¶�FQMJGJQNG\�]CP�D DNCMCPC��Q�]P HQ\�J HPQMM �CDGiGPC�EM�HQ�GJ �J FEICMN �JG�
PGF M DFGICMN ?

tCP�G�D �G�FQMJGJQNG�PCDGJCMNG� �J IGFG�GQNG�Q��JG�KE PG�JC��NCPPGN PG �DQPJ \�G��F �� �EG �] NP[�
(00(/(&0%0"(,$"%&̀(/&.-#&"()(5#"-6#4&6%,&)*(0-z-Z-%,(&6%,"(0"$#)(&'()&'%6$5(,"%&#&6%)%/-&2-1&
Q��COQN �GM�J IQMJQ?

!%,%&"-"%)-&.#)$"#z-)-&a$())-&/-̀%/"#"-&#))*�/"8V8�

¹��NCPIGMC�JCG��QH PG�HQ�ENQNGHG\��Q�F IIGDDG MC�F I]G�CP[��Q�PC�QNGHQ�OPQJEQN PGQ�JG�ICPGN �
DE��Q�iQDC�JC��Q�D IIQ�JCG�]EMNCOOG�PG] PNQNG�JQ�FGQDFEM�FQMJGJQN �PGD]CNNGHQICMNC�MC��Q�
HQ�ENQRG MC�JCG�NGN �G�C�MC��F �� �EG ?�¹�]QPGN[�JG�]EMNCOOG �]PCHQ�C�G��FQMJGJQN �]G¤�OG HQMC?
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_�G�QNNG�D M �Q]]P HQNG�F M�oGD] DGRG MC�oGPCNN PGQ�C\�]PCHG �QFFCPNQICMN �JCG�PC�EGDGNG�
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T#&'#"#&'-&-,-Z-%&(&)(&5%'#)-"1&'-&0.%)2-5(,"%&'())*#""-.-"1&'-&/-6(/6#&̀/(00%&-)&7-̀#/"-5(,"%&'-&
�,2(2,(/-#&¼)(""/-6#&('&¼)(""/%,-6#4&#)&a$#)(&-)&z%/0-0"#&l#&'-/-""%&'-&#66('(/(&6%,&)*%zz)-2%&'-&
 DDCPHQPMC��C�M PIC�PCO �QICMNQPG�C�JG�DGFEPCRRQ\�JCH M �CDDCPC�F MF PJQNC�F M�G��
�CD] MDQiG�C�DFGCMNGKGF �GM�QFF PJ �F M�G��oGPCNN PC�JC��oG]QPNGICMN ?��

¶��NGN �QPC�JC��Q�i PDQ���NCMEN �Q�DNG]E�QPC�QJCOEQNQ�] �GRRQ�QDDGFEPQNGHQ�]CPD MQ�C�
 ii�GOQN PGQ�DGQ�F MNP �G��PGDFLG �JG�GMK PNEMG�HCPGKGFQNGDG�JEPQMNC�G��]CPG J �JG�]PCDCMRQ�
]PCDD �G��oG]QPNGICMN �JG�¶MOCOMCPGQ���CNNPGFQ�CJ���CNNP MGFQ\� HHCP �]PCDD �DNPENNEPC�
CDNCPMC�]PCDD ��C��EQ�G�G��i PDGDNQ���DNQN �]PCHGQICMNC�QEN PGRRQN �JQ���CD] MDQiG�C�
½FGCMNGKGF �Q�DH �OCPC��Q�]P ]PGQ�QNNGHGN[\�DGQ�]CP��Q�PCD] MDQiG�GN[�FGHG�C�HCPD �NCPRG\�
CHCMNEQ�ICMNC�JCPGHQMNG�JQG�JQMMG�Q�]CPD MC� �F DC�]P H FQNG�JQ��ICJCDGI \�F ]GQ�JC��Q�
a$#)(&'%./1&(00(/(&6%,0(2,#"#&#))*#55-,-0"/#Z-%,(&#))#&'#"#&'-&-,-Z-%&'())(&#""-.-"1&'-&/-6(/6#&
]PCDD ��ECDNQ�EMGHCPDGN[?

T*#""-.-"1&'()&z%/0-0"#&'(.(&6%,6)$'(/0-&(,"/%&(&,%,&%)"/(&)#&'#"#&'-&06#'(,Z#&-,'-6#"#&
,())*�/"8V8&

�)&"(/5-,(&'()&̀(/-%'%&̀/(.-0"%&̀(/&)*(0(6$Z-%,(&'())#&/-6(/6#4&-)&z%/0-0"#&¢&"(,$"%&#&
/̀(0(,"#/(&#)&7-/(""%/(&'()&7-̀#/"-5(,"%&$,#&'(""#2)-#"#&/()#Z-%,(&0$))*#""-.-"1&0.%)"#&(&0$-&
PGDE�NQNG�F MDCOEGNG\�]PCHCMNGHQICMNC�Q]]P HQNQ�JQ���CD] MDQiG�C�½FGCMNGKGF ?
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r¶M�EQJPQICMN �KGDFQ�C�C�F MNPGiENGH x�

�)&2%'-5(,"%&'())#&̀/(0(,"(&z%/0#&'-&/-6(/6#&,%,&'("(/5-,#&)*-,0"#$/#Z-%,(&'-&$,&/#̀ %̀/"%&'-&
�QH P \�M M�J[��E O �Q�NPQNNQICMNG�]PCHGJCMRGQ�G\�Q�HQ�ENQRG MG�QG�KGMG�JG�FQPPGCPC�OGEPGJGFLC�
CJ�CF M IGFLC\�M̂�Q�PGF M DFGICMNG�QEN IQNGFG�QG�KGMG�]PCHGJCMRGQ�G?

¶��]QOQICMN �JC��Q�i PDQ�PGFCPFQ���CKKCNNEQN �GM�PQNC�ICMDG�G�] DNGFG]QNC?�

_�G�CI �EICMNG�JC��Q�i PDQ�JG�PGFCPFQ�F DNGNEGDF M �PCJJGNG�QDDGIG�QNG�Q��EC��G�JG��QH P �
'-̀(,'(,"(&'-&6$-&#))*#/"&eU4&6%55#&V4&)(""8&6m&'()&·(0"%&$,-6%&'())(&-5̀ %0"(&0$-&/(''-"-4&7º9&
,8&<Vy&'()&WWnVWnV<d¥4&6l(&'(.%,%&(00(/(&#00%22(""#"-&#&"#00#Z-%,(&�9º¼̧&#-&0(,0-&'())*#/"8&
=g�JC��ot��w@@vBh>A�roGD] DGRG MG�F IEMG�GM�IQNCPGQ�JG�QFFCPNQICMN �JC��C�GI] DNC�DEG�
PCJJGNGx\� �NPC�FLC�PGDE�NQPC�GI] MGiG�G�¶�¹t�F M�PC�QNGH � MCPC�Q�FQPGF �QIIGMGDNPQRG MC?
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r¹PQNNQICMN �JCG�JQNG�]CPD MQ�Gx�
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qusMGHCPDGN[�JCO�G�½NEJG�JG�̄QO�GQPG���NGN �QPC�JC��NPQNNQICMN �JCG�JQNG�]CPD MQ�G�QG�DCMDG�JC��C�
M PIC�JC��PCO �QICMN �rs�x�=@Bwvw>h�JC��tQP�QICMN �CEP ]C �C�JC��̄ MDGO�G \�JC��=>�
Q]PG�C�=@Bw\�C�JC��̄ JGFC�GM�IQNCPGQ�JG�]P NCRG MC�JCG�JQNG�]CPD MQ�G�o?qOD?�Bhwv=@@A\�MC��
PGD]CNN �JC��Q�JGOMGN[�EIQMQ\�JCG�JGPGNNG�C�JC��C��GiCPN[�K MJQICMNQ�G�JC��Q�]CPD MQ?

T*-,b%/5#"-.#&0$)&"/#""#5(,"%&'#"-&̀(/&)#&6#"(2%/-#&'-&-,"(/(00#"%&Y3-""#'-,-c&¢&̀$zz)-6#"#&0$)&
DGN �LNN]D°vv§§§?EMGFQ?GNvEMGFQvGNvENG�GN·º]PGHQF·?]QOC

�-&0(,0-&'-&a$#,"%&'-0̀%0"%&'#))*#/"8&e&'())#&)(22(&y&#2%0"%&V<<U4&,8&WXV4&-)&/(0̀%,0#z-)(&'())#&
]P FCJEPQ�DC�CNNGHQ�JG�FEG�Q��]PCDCMNC�iQMJ ���G��J NN?�qEGOG�_G PJQM \�DCOPCNQPG �
QIIGMGDNPQNGH �JC��oG]QPNGICMN ?

¶�FQMJGJQNG�LQMM �KQF �N[�JG�CDCPFGNQPC�G��JGPGNN �JG�QFFCDD �QO�G�QNNG�JC��]P FCJGICMN �
F MF PDEQ�C�DCF MJ ��C�I JQ�GN[�]PCHGDNC�JQ��o?t?�?�B�g�JC��B=?g?=@@w�r�CO �QICMN �
PCFQMNC�JGDFG]�GMQ�GM�IQNCPGQ�JG�QFFCDD �QG�J FEICMNG�QIIGMGDNPQNGHGx?��
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rtEii�GFGN[�C�M PIC�JG�DQ�HQOEQPJGQx�

�)&̀/(0(,"(&z#,'%&.(//1&̀$zz)-6#"%&0$)&0-"%&-,"(/,("&'())*�"(,(%&«§§§?EMGFQ?GNx�C�DE��DGN �JC��
oG]QPNGICMN �JG�¶MOCOMCPGQ���CNNPGFQ�CJ���CNNP MGFQ?

tCP��EQMN �M M�D]CFGKGFQN �MC��]PCDCMNC�iQMJ \�DG�KQ�PGKCPGICMN �Q��C�M PIC�F MNCMENC�
MC��Q�q?�=g@v=@B@�C�MC��HGOCMNC��CO �QICMN �]CP��Q�JGDFG]�GMQ�JC��C�± PDC�JG��GFCPFQ�JG�
�ECDNQ�sMGHCPDGN[?
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