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<1H/;/(S1./2I(#-<(4181A.-41<(A-29H-0/21<(M31(41<A-;01;(/(1<.QH32-<(H18G;98-<=(.T4H98-<(F(M3QH98-<(
1<.G;(A41<1;.1<(/2(963/2(M31(2-<(H18/;-W4181A.-41<(01(/2.-(F(7/J-(3H74/2I

N;(2/(0189H-.14814/(<1H/;/(8-H91;D/(12(01</44-22-(012(/<./(0-4</2(01(2/(HT032/(1<A9;/2(83F/(H-4S-2-6Q/(
<1(8-HA21./(1;(2/(.496T<9H/(<1H/;/(01(01</44-22-(8-;(HB2.9A21<(8-;1P9-;1<(<9;GA.98/<=(09S141;89/89:;(
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;134-2:698/(01(2/(<163;0/(;134-;/=(2/(82G<98/(09<A-<989:;(2/H9;/0/(-(2GH9;/<(01($1P10(F(12(1<./72189H91;.-(
01(8/HA-<(4181A.9C-<(1P.1;<-<I

#/( H9129;9D/89:;( 1;( 12( <9<.1H/( ;14C9-<-( 81;.4/2( <1(41/29D/( A-4( 2-<( -296-01;04-89.-<=( H91;.4/<( M31=( 1;(12(
<9<.1H/(;14C9-<-(A149ST498-=(2-(41/29D/(A-4(2/<(8T232/<(01(>8@c/;;I(#/(H9129;9D/89:;(8-H91;D/(1;(2/(83/4./(
<1H/;/(01(61<./89:;(@/89T;0-<1(01E(;9.9C/(1;(2-<(.4/8.-<(1<A9;-(8-4.98/21<(/2(E(;/2(012(<163;0-(/L-(A-<.W
;/./2I(#/(H9129;9D/89:;(01(2/<(/<-89/89-;1<(814174/21<(8-4.98/21<(8-;.9;B/(@/<./(2/(.14814/(0T8/0/(01(2/(C90/I

N;.41(2/<(\](F(\V(<1H/;/<(01(C90/(S1./2(<1(A4-0381(H964/89:;(;134-;/2(/A/41891;0-(8-;1P9-;1<(.G2/H-b
8-4.98/21<(M31(<1(8-;<9014/;(7G<98/<(A/4/(2/(A1481A89:;(8-4.98/2(012(0-2-4I(N2(A4-81<-(01(H9129;9D/89:;(
/28/;D/(12( .G2/H-(1;(2/( .496T<9H/(<1H/;/(S1./2=(8-;.9;3/;0-(01<A3T<(2/(H9129;9D/89:;( .G2/H-b8-4.98/2(
M31(2216/(A4-641<9C/H1;.1(@/89/(12(<9<.1H/(2QH798-(1(@9A-.G2/H-(F(-.4/<(G41/<(01(2/(8-4.1D/(814174/2I(N2(
A4-81<-(<1(8-HA21./(@/89/(2-<(d(-(m(/L-<I

>1(@/;(-7.1;90-(A4317/<(012(01</44-22-(;134-79-2:698-(012(0-2-4(1;(4169<.4-<(01(A-.1;89/21<(1C-8/0-<(
<-H/.-<1;<-49/21<(1;(A41H/.34-<(01(a](<1H/;/<=(1;(1 2(/3H1;.-(01(2/(/8.9C90/0(H1./7:298/(1;(G41/<(01(
2/(8-4.1D/(<1;<-49/2(012(4189T;(;/890-(F(1;(2/(1P9<.1;89/(01(A14Q-0-<(01(<31L-(F(C96929/(/(2/<(\l(<1H/;/<(
01(C90/(S1./2I

N2(01</44-22-(;134-/;/.:H98-b;134-E(<9-2:698-(.91;1(<3(8-4412/.-(;134-79-M3QH98-KmOI

#/(A41<1;89/(01(<3<./;89/(?(1;(2/<(.14H9;/89-;1<(;14C9-</<(29741<(012(4189T;(;/890-(F(1;(A4-A-489:;(963/2(
/(2/(012(/032.-=(A14H9.1(M31(12(;1-;/.-(A310/(A1489794(F(.4/;<H9.94(12(0-2-4(@/89/(2/(8-4.1D/I(*-(./;(<:2-(
12(;9L-(/2(;/814(-(/;.1<(.91;1(A1481A89:;(012(0-2-4=(<9;-(M31=(8-HA/4/0-(8-;(12(/032.-(A-<11(1<8/<-(
01</44-22-(012(<9<.1H/(9;@979.-49-(01<81;01;.1=(<9<.1H/( /2S/( \(H109/0-I(NP9<.1( /<9H9<H-(3;(0TE(89.(01(
<14-.-;9;/(F(;-4/041;/29;/ KkOI

".4/(1C901;89/(01(M31(1P9<.1(3;(<9<.1H/(;-8981A.9C-(/S141;.1(A21;/H1;.1(/8.9C-(/2(;/814=(F(3;(<9<.1H/(
9;@9790-4(01<81;01;.1(A-8-(01</44-22/0-=(1<(M31(2/<(41<A31<./<(/2(0-2-4(1;(12(;1-;/.-(F(2/8./;.1(<3121;(
<14(H3F(1P/614/0/<(8-;(41<A18.-(/2(/032.-I

S$S%%!7D,HH3443%U3D&8,&,4

#-<(ATA.90-<(-A9-901<(1;0:61;-<(F(<3<(4181A.-41<(<1(1;831;.4/;(A41<1;.1<(01<01(12(;/89H91;.-I(#/(
H-4E(;/(.91;1(1S18.-<(/;/26T<98-<(1;(2-<(A41H/.34-<=(A41<1;./;0-(H/F-4(<1;<979290/0(/(1<./(04-6/I(N<.-(
A-04Q/(1PA298/4<1(A-4(2/(01<A4-A-489:;(01(4181A.-41<(-A9-901<(r^br\=(2-<(A49H14-<=(41<A-;</721<(01(2/(
/;/261<9/(F(2-<(<163;0-<=(41<A-;</721<(01(2/(01A41<9:;(41<A94/.-49/I

,4/<(12(;/89H91;.-(<1(A4-0381(2/(41-46/;9D/89:;(F(84189H91;.-(01(2/<(1<.438.34/<(/;/.:H98/<(F(S3;89-;/21<(
9;C-2384/0/<(1;(12(4169<.4-(F(A4-81</H91;.-(01(2/(9;S-4H/89:;(F(1PA1491;89/(;-8981A.9C/I
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�O 456#+#7356#8(1;(12(;/89H91;.-(.91;1;(A4-A910/01<(01(4181A.-4(<1;<-49/2(1<./721890/<(A14-(;-(<-;(
8/A/81<(01(A4-03894(101H/(;134-6T;98-=(2-(83/2(A3101(41R(1J/4(2-<(7/J-<(;9C121<(01(<3<./;89/(?(
F(01(ATA.90-(412/89-;/0-( /2(61;(01(8/289.-;9;/(K`&$?O(M31( /3H1;./;( 8-;<9014/721H1;.1(1;( 12(
A14Q-0-(A-<.;/./2(.1HA4/;- KlOI

( #/<(E(74/<(`(<-;(9;H/034/<=(;134-M3QH98/(F(1218.4-E(<9-2:698/H1;.1(A4-03891;0-(01<A-2/49D/89-;1<(
<373H74/21<(1;(2/(HT032/(1<A9;/2I(>9;(1H7/46-=(1;(1<./(1./A/(8914.-<(1<.QH32-<(M3QH98-<(9449./;.1<(
M31(/8.9C/;(2/<(E(74/<(/S141;.1<(%(A4-0381;(/8.9C90/0(41R(1J/I(%2(963/2(M31(2/<(E(74/<(`=(2/<(E(74/<(%(
01</44-22/;(3;/(09<.497389:;(HG<(41<.49;690/(1;(2/<(2GH9;/<()))(F()sI

�O 9,:*32*;<-,56" ( #/<( 41<A31<./<( 9;R(/H/.-49/<( 2-8/21<( <-;( 9;H/034/<( F( 2-<( H/84:S/6-<( J316/;( 3;(
4-2(HG<(9HA-4./;.1(1;(2/(9;R(/H/89:;(;1-;/./2(<91;0-(8/A/81<(01(29714/4(89.-M39;/<(F(S/8.-41<(01(
84189H91;.-(9;823F1;0-(S/8.-4(0184189H91;.-(;14C9-<-(K*&+O=(A-4(2-(M31(12(01</44-22-(01(2/(9;14C/89:;(
<1;<-49/2(A3101(C14<1(/S18./0/(1;(2/<(D-;/<(01(9;R(/H/89:;I

( #/(1./A/(A-<.;/./2(.1HA4/;/(<-H1.1(/(12(/<./(0-4</2(/(8/H79-<(<96;9E(8/.9C-<I(#/<(E (74/<(%(83.G;1/<(
01(64/;(09GH1.4-(1;.4/;(1;(12( /<./(0-4</2(F(<3<( .14H9;/21<(<1(1P.1;014G;(0-4</2H1;.1(01<01(2/(
2GH9;/(s( /(2/(2GH9;/( )(F())I(#/<(E(74/<(`( /S141;.1<(1;.4/;(2316-(1;(12(/<./(0-4</2(F(.14H9;/;(1;(2/(
<3<./;89/(612/.9;-</(-83A/;0-(A-4(C/49/<(<1H/;/<(2/<(2GH9;/<()(F())(8-;(2/<(E(74/<(%I(

�O =*.5,-6>1# -,?-7-:13-1# 0*6.*,0*,:* I( N<.1( H18/;9<H-( <1( 1;831;.4/( A41<1;.1=( A14-( A-8-(
01</44-22/0-(/2(H-H1;.-(012(;/89H91;.-I(#-<(H18/;9<H-<(01(9;@97989:;(2-8/2(1;(2/(/<./(A-<.149-4(<-;(
9;H/034-<(F(2/<(9;.14;134-;/<(9;@979.-49/<(<-;(2/<(B2.9H/<(1;(01</44-22/4<1=(2-<(;9C121<(01(1;81S/29;/<(
<-;(7/J-<(F(2/(<1;<979290/0(01(2-<(4181A.-41<(-A9-901<(1<(H3F(7/J/U(/(A1</4(01(M31(/3H1;./(.41<(
C181<(1;(2/<(A49H14/<(.41<(<1H/;/<(01(C90/I(#/(CQ/(01<81;01;.1(9;@979.-49/(1<.G(A41<1;.1(1;(2/(C90/(
S1./2(A14-(2/<(9;.148-;1P9-;1<(1;(2/(/<./(0-4</2(<1(01</44-22/;(1;.41(12(0T89H-(F(0189H-;-C1;-(0Q/(
A-<.149-4(/2(;/89H91;.-K_OI

`"*>N`'N*`)%>(`#n*)`%>

!"( #-<(;9C121<(01(>14-.-;9;/(F(*-4/041;/29;/(<-;(9;989/2H1;.1(7/J-<I

$"( N2(&%f%(F(2/(&2989;/(<-;(;134-.4/;<H9<-41<(9;@979.-49-<(1;(12(/032.-=(A14-(1;(12(;1-;/.-(01<A-2/49D/;(
;134-;/<(9;H/034/<(/3H1;./;0-(12(8/289-(9;.4/81232/4=(/8.3/;0-(1;.-;81<(8-H-(1P89./ 0-41<I

%"( #/(1<.9H32/89:;( ;-8981A.9C/(012(;1-;/.-(A4-0381(3;/(41A31<./(E(<9-2:698/=(@3H-4/2(1(9;H3;9./49/(
9;H109/./=(M31(<1(.4/0381(1;(/3H1;.-<(01(2/(S41831;89/(8/40Q/8/=(A41<9:;(/4.149/2=(A41<9:;(9;.4/84/;1/2(
F(09<H9;389:;(01(2/(</.34/89:;( /4.149/2I(%<9H9<H-=(<1(@/(01H-<.4/0-(1P.1;</H1;.1(M31(;1-;/.-<(
8-;(3;( /0183/0-(A2/;-( /;1<.T<98-(A41<1;./;( /3H1;.-<(01(8-4.9<-2=(8/.18-2/H9;/<=(/20-<. 14-;/=(
6238/6:;(F(-.4-<(1<.14-901<(/041;/21<I
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@-A;35#!"sQ/(012(0-2-4

X$( #/(1<.9H32/89:;(01(/S141;.1<(A49H/49-<(1;(12(;1-;/.-=(A4-0381(/8.9C/89:;(01(2/(/8.9C90/0(*g!%(01(
H38@/(H/F-4(H/6;9.30(M31(1;(12(/032.-(F(221C/(/(2/(<1;<97929D/89:;(81;.4/2(8-;(8/H79-<(1<.438.34/21<(
F(41-46/;9D/89:;(S3;89-;/2(A14<9<.1;.1I

Q$( #/(1PA41<9:;(01(A4-.--;8-6T;1<(`WS-<(1<(A4-A-489-;/2(/(2/(H/6;9.30(F(034/89:;(012(1<.QH32-=(8-;(
8/H79-<(A14<9<.1;.1<(1;(2/(/8.9C90/0(;134-;/2I(N<(/<Q(8-H-(<1(@/(-7<14C/0-=(1;(;1-;/.-<(<-H1.90-<(
/(1<.9H32/89:;(41A1.90/(8-;(/63J/<(01(1P.4/889:;(01(</;641=(@9A14/261<9/(F(H1;-41<(3H74/21<(01(
0-2-4(1;(2/<(D-;/<(1<.9H32/0/<I

Y$( #/( 1<.438.34/( /;/.:H98/=( S3;89-;/2( F( ;134-M3QH98/( A/4/( 01</44-22/4( 2-<( A4-81<-<(;-8981A.9C-<(
<1( 1;831;.4/;( A41<1;.1( F( S3;89-;/;.1( /B;( /;.1<( 012( ;/89H91;.-I( %;.149-4H1; .1( <1( 8-;<9014/7/(
9HA-4./;.1(12(64/0-(01(H9129;9D/89:;(<1L/2G;0-2-(8-H-(3;(Q;0981(01(H/0341D(;134-2:698/=(A14-=(
;-(1<(9HA41<89;09721(A/4/(2/(;134-.4/;<H9<9:;=(/S18./;0-(B;98/H1;.1(2/(C12-890/0(01(8-;03889:;=(
1;(H1;-<=(M31(<1(8-HA1;</(/(<3(C1D=(8-;(2/(1<8/</(09<./;89/(1;.41(2/<(9;.14;134-;/<(./;.-(1;(12(
1H749:;(8-H-(1;(12(;1-;/.-I(

D.%=#%.01#-B.*(@;%@.M%'(1(J#9.'1.%A/.%B#%';*(*.:*(N'%.0%/'%:";*.0;%:".0.'1.%.'%.B%'.;'#1;%?%A/.%
1(.'.%(9:;"1#'1.0%*;'0.*/.'*(#0%*/#'@;%.B%@;B;"%';%.0%:".J.'(@;%;%1"#1#@;$
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S$Z%%E38D7E578EW,D%!7%58%!343H%[%!7%47DW387D%78%74%% %
875H3!7D,HH3443%&76UH,83%%

`"*>N`'N*`)%>(!N#(!"#"$(q(!N(#%>(#N>)"*N>(

!1790-(/(2/(41-46/;9D/89:;(01(2/<(8-;1P9-;1<(<9;GA.98/<(M31(-83441;(1;(12(A149-0-(;1-;/./2I(#/(/8.9C90/0(
01(2/<(CQ/<(<1;<-49/21<(<1(41M39141(A/4/(12(01</44-22-(;-4H/2=(A14-(/8.9C90/0(/;-4H/2(-(1P81<9C/(412/.9C/(
/2(0-2-4(F(21<9:;(034/;.1(12(A149-0-(;1-;/./2(A3101;(/2.14/4(2/(;-4H/290/0(1;(12(01</44-22-(F(A4-03894(
8/H79-<( 1;( 2/( <1;<979290/0( M31( <3A141;( /( 2/( 21<9:;I( >9;( 1H7/46-=( 12( 1S18.-( 012( 0-2-4( 1;( 12( A149-0-(
;1-;/./2(1;(12(;134-01</4-22-(F(1;(2/(1PA1491;89/(012(0-2-4(012(;9L-(-(012(/032.-(HG<(./401=(1<(09SQ892(01(
83/;.9E(8/4I(

!9S141;.1<( 9;C1<.96/0-41<( 01.14H9;/;( M31( @/F( H38@-<( S/8.-41<( M31( A3101;( 8-;.497394( /2( 0-2-4(
.1HA4/;-=(/2.14/;0-(12(;134-01</44-22-(F(2/(1P.1;<9:;(01(2/<(H9<H/<=(2/(83/2(A3101(<14(H-09E(8/0/(A-4(
2/<(9;.14C1;89-;1<I(N<.-<(A/4181;(<145(<1P-=(A1<-(/2(;/814=(10/0(61<./89-;/2(/2(;/89H91;.-(F(12(.91HA-(012(
9;<32.-=(1;S14H10/01<(9;.1483441;.1<=(.9A-(F(<1C1490/0(01(2/<(H9<H/<=(9;823F1;0-(@9A-.1;<9:;(F(2/(1P.1;<9:;(
012(.1J90-(0/L/0-I(%<Q(H9<H-(12(3<-(01(H1098/H1;.-<5(-A9-901<=(71;D-09/81A9;/<=(01P/H1./<-;/(K.9A-=(
0-<9<(F(034/89:;(01(2/(/;/261<9/OI

N<.309-<( 01( ;134-9H/61;( K41<-;/;89/( H/6;T.98/( A-4( 1<A18.4-64/SQ/O( 1;( A41H/.34-<( 1P.41H-<(
01H31<.4/;(8/H79-<(1<.438.34/21<(/<-89/0-<(/(1PA-<989:;(/2(0-2-4I(#/(H/034/89:;(01(2/(H/.149/(72/;8/(
F(01(2/(H/.149/(649<(<378-4.98/2(1<./7/(4103890/(1;(9;S/;.1<(;/890-<(1;.41(2/(\VWa\(<1H/;/(01(61<./89:;(
K1;(412/89:;(/2(;BH14-(01(9;.14C1;89-;1<(8-;(A9;8@/D-<(F(/(3;/(B;98/(F(;-(HB2.9A21<(9;.14C1;89-;1<(
M394B4698/<OI(N;(3;(643A-(<9H92/4(01(A41H/.34-<(<1(01<83749:(3;(41.4/<-(1;(12(01</44-22-(H984-(1<.438.34/2(
012(.4/8.-(8-4.98-(1<A9;/2I(

S$X%E38D7E578EW,D%,%4,H)3%U4,\3

N2(0-2-4( ;1-;/./2( .91;1(3;/(41<A31<./( /3H1;./0/( /(S3.34-<(1<.QH32-<(0-2-4-<-<(01<01(A-8-<(H1<1<(
@/<./(/L-<(01<A3T<(.4/<(12(9;<32.-(0-2-4-<-(9;989/2(K^]OI

#-<( ;9C121<(01(0-2-4( /( 2-<(VWm(H1<1<(01(C/83;/89-;1<(43.9;/49/<(14/;(HG<(121C/0-<(A/4/(2-<( ;9L-<(
89483;890/0-<(S41;.1(/(2-<(;-(89483;890/0-<(K^^OI

4#%#'#BO.0(#%:/.@.%9;@/B#"%B;0%.].*1;0%#%B#"O;%:B#^;%@.B%@;B;"%?%@.%B#0%B.0(;'.0%.'%.1#:#0%1.9:"#'#0%
@.%B#%J(@#$
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%%%`#%>)+)`%`)o*(!N#(!"#"$

NP9<.1;(C/49-<(<9<.1H/<(82/<9E(8/.-49-<5

58W!W678DW38,47D<(7/</0/<(1;(2/(8-H79;/89:;(01(8/4/8.14Q<.98/<(8-HW
A/4.90/<5

!'$%`)o*

>16B;(12(.91HA-(01(034/89:;(2/()%>?(82/<9E(8/(12(0-2-4(1;5

�O %630-5(034/89:;(H1;-4(/(^\(<1H/;/<(Ka(H1<1<O=(1<.1(H/;1J/(3;(<9<.1H/(01(/214./(/(09S141;89/(012(
0-2-4(84:;98-I

�O `4:;98-5(034/;.1(^\(<1H/;/<(K.41<(H1<1<(-(HG<OI

+)>)"?%,"#"&n%

`-;(41<A18.-(/2(H18/;9<H-(E(<9-A/.-2:698-(M31(2-(01<1;8/01;1=(12(0-2-4(<1(@/(82/<9E(8/0-(1;5

�O )1213#B1.-.*C:-D1E (1<(8/3</0-(A-4(2/(1<.9H32/89:;(01(2-<(;-8981A.-41<(9;./8.-<(8-H-(41<32./0-(
01(2/(21<9:;(.9<32/4(1(9;R(/H/89:;I(>1(09C901(1;(0-2-4(<-HG.98-(8-;(4181A.-41<(1;(A912=(.1J90-<(72/;0-<=(
H3<832-(1<M312T.98-(F(@31<-<(F(1;(0-2-4(C9<814/2(8-;(4181A.-41<(1;(:46/;-<(9;.14;-<=(8-H-(49L-;1<(
F(.4/8.-(6/<.4-9;.1<.9;/2I(N2(0-2-4(<-HG.98-(<3121(1<./4(791;(2-8/29D/0-(F(<1(01<84971(8-H-(/630-=(
0-2-4-<-=(<9H92/4(/(A41<9:;=(A14S-4/;.1(F(A32<G.92I(N2(0-2-4(C9<814/2(;-(1<(SG892H1;.1(2-8/29D/721(F(/(
H1;30-(<1(01<84971(8-H-(<-40-=(8/2/H741(-(0-2-4-<-I(K)%>?O(K^\OI

�O )1213#B*;31CF:-.1E (<16B;(2/()%>?(12(0-2-4(;134-AG.98-(1<(3;/(/S1889:;(;134-2:698/(M31(/A/4181(
8-H-( 8-;<1831;89/( 01( /2.14/89-;1<( 012( <9<.1H/( ;14C9-<-=( ./;.-( A149ST498-( K0-2-4( ;134-AG.98-(
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