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3674,#+8!<W&

'!9#,1& 4!9& (!<& 3(3)39#!<& R796,)39#,(3<&L,1,&L!631&,9,(+C,1& (,<&L1$4#+4,<&
,4#7,(3<&B73&39&),#31+,&63&R!1),4+N9&),#3)$#+4,&<3&3<#$9&,63(,9#,96!&39&
(,<&L1!L73<#,<&3674,#+8,<&L,1,&<!16!<f&+9+4+,1&3(&L1!43<!&63&#1,9<R!1),4+N9&
63&6+4Q,<&L1$4#+4,<%&4!)L139631&(!<&R796,)39#!<&<!*13&(!<&47,(3<&<3&<7<#39#,&
(,&L1!L73<#,&63&6+<3O!&2&"3<#+N9&63&<+#7,4+!93<&6+6$4#+4,<&L,1,&9+O!<&<!16!<&
63&"1,6!<&+9+4+,(3<&2&4!)L139631&(,&17#,&L,1,&),#31+,(+C,1&6+4Q,&L1!L73<#,&39&
3(&3<L,4+!&63(&,7(,&<!9&(!<&L1!LN<+#!<&439#1,(3<&63&3<#3&6!47)39#!%&6+1+"+6!&,&
(!<&6!439#3<&63&*$<+4,&L1+),1+,&63&'!(!)*+,W

0,1,&3(&63<,11!((!&63&3<#!<&4!)L!939#3<&3(&6!47)39#!&3<#$&3<#174#71,6!&39&6!<&
"1,963<&,L,1#,6!<f&3(&L1+)31!&63&3((!<&639!)+9,6!&;<)-#'%()*'($'#-%0&,#)*
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=0#*'($%!">0?#$*&,*.")#/(*.#*)"%0&'"($#)*.".1'%"'&)*#$*2&%#21%"'&)@&!R1343&,&
(!<&6!439#3<&79&),14!&63&13R31394+,&B73&(3<&L31)+#3&4!9#3V#7,(+C,1<3&13<L34#!&
,&(,<&L,1#+47(,1+6,63<&2&L!#394+,(+6,63<&63(&9+O!&<!16!&39&3(&4!9#3V#!&3674,#+8!&
Q,4+396!&>9R,<+<&39&3<#,<&+)L(+4,4+!93<&<!*13&(,&R!1),4+N9&),#3)$#+4,&63&3<#,&
L!*(,4+N9W&5<#3&),14!&63&13R31394+,&Q,43&3<L34+,(&>9R,<+<&39&(,&13(,4+N9&39#13&
3(&63<,11!((!&63(&(39"7,@3%&(,&,6B7+<+4+N9&#,16E,&63&(,&(39"7,&2&(,<&4!96+4+!93<&
13B731+6,<&L,1,&(,&R!1),4+N9&),#3)$#+4,&63(&9+O!&<!16!W

H39+396!& 4!)!& *,<3& 3<#3& 4!9#3V#!& 63& 134!9!4+)+39#!& 63& (,& L!*(,4+N9& 2&
(,<& +)L(+4,4+!93<& B73& <7<& L,1#+47(,1+6,63<& <!4+!(+9":E<#+4,<& 2& 3674,#+8,<& (3&
+)L1+)39&,(&L1!43<!&63&R!1),4+N9&),#3)$#+4,%&<3&63<,11!((,&79&4,)L!&63&
13R(3V+N9&#3N1+4,&<!*13&3(&4!9!4+)+39#!&),#3)$#+4!%&3(&47,(&L(,9#3,&+)L!1#,9#3<&
3(3)39#!<&L,1,&+639#+R+4,1&(,<&6+R3139#3<&8+<+!93<&!&L!<#71,<&63<63&6!963&<3&
L7363& ,<7)+1& (,& ),#3)$#+4,& 3<4!(,1& 2& (,<& R!1),<& 4!)!& 3<,<& L!<#71,<& <3&
#1,67439& 39& 79&63#31)+9,6!& #+L!&63&L1$4#+4,& 39& 3(& ,7(,W& 5<#3& 4!9@79#!& 63&
13R3139#3<&L!<+*+(+#,9&B73&(!<&6!439#3<%&,&L,1#+1&63(&,9$(+<+<&63&<7<&L1$4#+4,<&
,4#7,(3<%& L736,9& 7*+4,1& 3(& #+L!& 63& 8+<+N9& 39& (,& B73& ><#,<& <3& 39),14,9& 2&
3<#,*(3431&<7&L31#+9394+,&!&9!&R139#3&,&(,<&L,1#+47(,1+6,63<&2&13B731+)+39#!<&
63&R!1),4+N9&B73&L138+,)39#3&<3&Q,9&3VL73<#!W&5<&,<E%&4!)!&4!9413#,)39#3&
<3& 3VL!939& 6!<& 8+<+!93<U& (,& 4($<+4,& 2& (,& 4!9<#174#+8+<#,%& L13<39#,96!& 63<63&
3<#,&e(#+),&(!<&,1"7)39#!<&L!1&(!<&B73&3<#3&#+L!&63&39R!B73&13<7(#,&L31#+939#3&
R139#3&,&(,&L!*(,4+N9&<!16,W

0!<#31+!1)39#3& <3& 4!)L,1#39& 4!9& (!<& 6!439#3<& (!<& 13R3139#3<& 4!943L#7,(3<&
B73&L31)+#39&4!)L139631&B7>&3<&79,&<+#7,4+N9&6+6$4#+4,%&B7>&3(3)39#!<&(,&
4!)L!939&2&(,&13<L!9<,*+(+6,6&63(&6!439#3&39&3(&6+<3O!%&L(,93,4+N9&2&"3<#+N9&
63&3<#,<&<+#7,4+!93<%&L(,9#3,96!&79&4!9@79#!&63&13R(3V+!93<&2&!1+39#,4+!93<&
B73&4!9#1+*7239&,&(,&4!)L139<+N9&63&<7&1!(&39&3<#3&3<439,1+!&63&R!1),4+N9W

H!6!& 3<#3& 4!)L!939#3& 4!943L#7,(& L31)+#3& 39#1,1& 4!9& (,& <7R+4+39#3&
R796,)39#,4+N9&,(&63<,11!((!&63(&<3"796!&,L,1#,6!&63(&6!47)39#!&3(&47,(&<3&
639!)+9,U&<)-#'%()*-!1'%"'()*?*-!('#."2#$%&,#)*-&!&*#,*.")#/(*.#*)"%0&'"($#)*
.".1'%"'&)* #$* 2&%#21%"'&):* ?B7E& <3& L13<39#,9& (,<& !1+39#,4+!93<& L1$4#+4,<&
B73&"7E,9&,(&6!439#3&39&3(&L1!43<!&63&L(,93,4+N9&63&<+#7,4+!93<&6+6$4#+4,<&
39&),#3)$#+4,<&L,1,&9+O!<& <!16!<f& 2& 39& (,&63R+9+4+N9&63& (!<&L1!LN<+#!<&63&
R!1),4+N9&39&79,& <+#7,4+N9&6+6$4#+4,&Q,4+396!&>9R,<+<& 39& (,<&),#3)$#+4,<&
L31#+939#3<&L,1,&3<#76+,9#3<&63&"1,6!<&+9+4+,(3<W
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0!<#31+!1)39#3%&<3&3VL!939&!1+39#,4+!93<&L,1,&"3931,1&3(&6+<3O!&)3#!6!(N"+4!&
63& (,<&<+#7,4+!93<&6+6$4#+4,<&L,1,&4!9413#,1(,<&39&79,&17#,&3<L34ER+4,&39&3(&
6+<3O!&)3#!6!(N"+4!&63&<+#7,4+!93<&6+6$4#+4,<&6+1+"+6,<&,&3<#76+,9#3<&<!16!<&
63&"1,6!<&+9+4+,(3<W&59&3<#,&)+<),&8E,%&<3&63#,((,9&,("79!<&(+93,)+39#!<&L,1,&
(,&38,(7,4+N9&63&6+4Q,<&<+#7,4+!93<&39&3(&4!9#3V#!&3<4!(,1W

5(&6!47)39#!&4+311,&L13<39#,96!&,&),931,&63&3@3)L(!h"7E,&,("79!<&63&(!<&
)!63(!<&63&<+#7,4+!93<&6+6$4#+4,<&L,1,&63<,11!((,1&3(&4!943L#!&63&4,9#+6,6%&
(!<&47,(3<& R731!9&L+(!#3,6!<& 2& 8,(+6,6!<&4!9&3<#76+,9#3<&63&"1,6!& +9+4+,(& 2&
L1+)31!&63&L1+),1+,%&39&3(&),14!&63& (,& +983<#+",4+N9&B73&6,&!1+"39&,&3<#3&
6!47)39#!W&K+9,()39#3%&<3&L13<39#,9&79,&<31+3&63&4!94(7<+!93<&63<63&(,&8!C&
63(&),3<#1!&63&),#3)$#+4,<&B7+39%&,&L,1#+1&63(&4,)+9!&134!11+6!%&4!)L,1#3&
L79#!<& 439#1,(3<& 63& 13R(3V+N9& <!*13& (,<& +)L(+4,4+!93<& 2& 13<L!9<,*+(+6,63<&
63(&6!439#3&L,1,&<!16!<&39&3(&6+1344+!9,)+39#!&63&3<#3&#+L!&63&L1!43<!<&63&
R!1),4+N9&6+<4+L(+9,1W



 !"#*$#,"+#&'(5$'"+#)3!*()(3!$+#(*$!6(A()"*"+#&"'"#
*$+"''3,,"'#+(64")(3!$+#*(*S)6()"+#&"'"#,"#$!+$B"!N"#*$#,"+#
5"6$5S6()"+#$+#)3!3)$'#,"+#)"'")6$'9+6()"+#+3)(",$+T#)4,64'",$+#
;#,(!<=9+6()"+#>4$#*$A(!$!#",#+4U$63#+3'*3T#'$)3!3)($!*3#,"+#
&"'6()4,"'(*"*$+#*$#)"*"#4!3#*$#,3+#$+64*("!6$+#(!?3,4)'"*3+#

$!#$,#&'3)$+3#A3'5"6(?3R
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/3456*1*

3)7#'%()*'($'#7%2&,#)*82#*
'($%!"92:#$*&,*.")#;(*.#*)"%2&'"($#)*

.".<'%"'&)*#$*=&%#=<%"'&)

J71,9#3&(,&3VL31+394+,&6!439#3&3&+983<#+",#+8,&,63(,9#,6,&39&3(&01!234#!&5674,#+8!&
 +(+9":3& +47(#71,(& ;STMD%&39&,63(,9#3&05  ;%& <3& +639#+R+4,1!9&79& 4!9@79#!&63&
4!)L!939#3<&13(38,9#3<&L,1,&3(&6+<3O!&63&<+#7,4+!93<&6+6$4#+4,<&39&),#3)$#+4,<&
6+1+"+6,<&,&3<#76+,9#3<&<!16!<W&59&L,1#+47(,1%&39&3<#3&,L,1#,6!&<3&Q,1$&13R31394+,&
,(&L1+)31!&63&3((!<%&3<&634+1%&,&(!<&R796,)39#!<&4!943L#7,(3<&9343<,1+!<&L,1,&(,&
,#394+N9&3674,#+8,&,&6+4Q,&L!*(,4+N9&2&<7&13(,4+N9&4!9&3(&4,)L!&63&(,&R!1),4+N9&
),#3)$#+4,W&5<#3&4!)L!939#3&4!943L#7,(&R139#3&,&B7+>9&3<&3(&9+O!&<!16!%&47$(3<&
<!9&(,<&4,1,4#31E<#+4,<&63&(,&(39"7,&63&<3O,<&2&47$(3<&<!9&(!<&L1!43<!<&63&63<,11!((!&
4!"9+#+8!%&R731!9&(,<&L1+)31,<&+96,",4+!93<&B73&*1+96,1!9&+9<7)!<&8,(+!<!<&L,1,&
47,(+R+4,1&3(&63<,11!((!&63&(,<&4(,<3<&63&),#3)$#+4,<W

a7+C$<&79!&63&(!<&)$<&4!)L(3@!<&,L1396+C,@3<&B73&<3&8+8394+,1!9&63<63&3<#,&
+983<#+",4+N9%&R73&4!9!431&(,<&4!96+4+!93<&2&4,1,4#31E<#+4,<&B73&63R+939&,(&9+O!&
<!16!%&2,&B73&63<63&(,&L1$4#+4,&6!439#3%&2&39&L,1#+47(,1%&63<63&(,&3VL31+394+,&
+9+4+,(&63(&6!439#3&63(&$13,&63&),#3)$#+4,<%&9!&<3&4!)L1396E,&3(&,(4,943&63&
(!<&39794+,6!<&B73&4+147(,9&6+<471<+8,)39#3&39&3(&39#!19!&3<4!(,1&4!)!&;#,*
$"/(*)(!.(A*&,* "+0&,*=0#*'0&,=0"#!*(%!(*$"/(A*%"#$#*%(.&)*,&)*-(%#$'"&,".&.#)*
-&!&*.#)&!!(,,&!)#*"$%#+!&,2#$%#A*-#!(*)#*."B#!#$'"&*#$*#,*-,&$(*,"$+CD)%"'(@*2&
9!&<3&#39E,&4!94+394+,&63&(,&4!)L(3@+6,6&3&+)L(+4,4+!93<&L36,"N"+4,<&B73&
"3931,& 3(& R39N)39!& 63& (,& ,6B7+<+4+N9& #,16E,& 63& (,& L1+)31,& (39"7,& R139#3&
,(& 63<,11!((!& 4!"9+#+8!& 2& 63(& (39"7,@3& 63(& 9+O!& <!16!W& F9& 4!)L!1#,)+39#!&
+9+4+,(&63(&6!439#3%&631+8,6!&63&(,&,7<394+,&63&3<#,<&13R(3V+!93<&2&4(,1+6,63<&
4!943L#7,(3<%&31,&38,(7,1&,&(!<&3<#76+,9#3<&<!16!<&,&L,1#+1&63&(!<&3<#$96,13<&
63&4!)L3#394+,<&3<L31,6!<&L,1,&4,6,&4!9@79#!&63&"1,6!<%&(!&B73&4!9((38N&
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39&3<3&)!)39#!&,&394!9#1,1&63<3)L3O!<&)72&+9R31+!13<&,&(!<&3<L31,6!<&<+9&
4!)L139631&(,<&4,7<,<&63&3<#,&<+#7,4+N9W&

0!<#31+!1)39#3%&39&3(&#1,*,@!&6+134#!&4!9&(!<&3<#76+,9#3<&<!16!<&<3&+639#+R+4,1!9&
R!1#,(3C,<%& 63*+(+6,63<& 2&L!#394+,(+6,63<&L,1,& (,& 4!9<#1744+N9&63&)796!& 2&63&
4!9!4+)+39#!&),#3)$#+4!%&2&<3&134!9!4+N&,63)$<&B73&<7<&3VL31+394+,<&L138+,<&
Q,*E,9& <+6!& )72& 13<#1+9"+6,<& !& 4,<+& 97(,<& 39& ,<79#!<& 97)>1+4!<%& )>#1+4!<&
2& 3<L,4+,(3<W& 59& 3(& #1,*,@!& 63&,7(,& <3& 4!)39CN& 39& 3<3& +9<#,9#3& ,& 13413,1& (!<&
,)*+39#3<%& (,<& ,44+!93<& 2%& L!1& #,9#!%& (,<& 3VL31+394+,<& ,& (,<& 47,(3<& 9!& Q,*E,9&
#39+6!&,443<!&!&9!&<3&<+"9+R+4,1!9&L!1& (,&,7<394+,&63&<7& (39"7,W&5<#!&<3&Q+C!&
4!9&3(&L1!LN<+#!&63&B73&3(&3<#76+,9#3&#78+31,&(,&L!<+*+(+6,6&63&4!9<#17+1&79&<,*31&
"1,4+,<&,&(,&L13<394+,&63(&4!9#3V#!&2&63&79,&(39"7,&B73&(3&L31)+#+3<3&3<#,*(3431&
+9#31,44+!93<&4!)79+4,#+8,<&<+"9+R+4,#+8,<&4!9&<7&39#!19!&2&4!9&B7+393<&(!&Q,*+#,9W&

?(&)+<)!& #+3)L!%& <3&6+)39<+!9N& (,<& 13,(3<& +)L(+4,4+!93<&B73&"3931,&,6B7+1+1&
79,& L1+)31,& (39"7,& #,16E,)39#3%& 39& #,9#!& (,& R!1),& 4!)!& 3<#,& 13<#1+44+N9&
,R34#,&3(&,L1!834Q,)+39#!&+9#3"1,(&63&(,<&1+B73C,<&63&(,<&3VL31+394+,<&<!4+,(3<&
2&(,&4!9<#1744+N9&63&4!9!4+)+39#!&<!*13&3(&)796!f&3(&134!9!4+)+39#!&63&3<#,<&
+)L(+4,4+!93<& L31)+#+N& 38+6394+,1& 39& 3(& ,7(,& 4N)!%& 39& ,("79!<& 4,<!<%& 3<3&
R39N)39!&,R34#N&63&),931,&1,6+4,(&(!<&L1!43<!<&63&4!9<#1744+N9&63&4!9!4+)+39#!%&
L,1#+47(,1)39#3&39#13&)$<&#,16E,&<3&6,*,&(,&,6B7+<+4+N9&63&(,&(39"7,%&<3&,L134+N&
9+O!<&2&@N8393<&<!16!<&4!9&1+#)!<&63&,L1396+C,@3&)72&L,1#+47(,13<W&

59&3<#3&<39#+6!%&79,&63&(,<&L1+)31,<&4!96+4+!93<&+639#+R+4,6,<&L,1,&63<,11!((,1&
<+#7,4+!93<& 6+6$4#+4,<& 39& (,& 39<3O,9C,& 63& (,<&),#3)$#+4,<& 3<& 4!9!431& (,<&
4,1,4#31E<#+4,<&<!4+,(3<%&47(#71,(3<&2&(+9":E<#+4,<&B73&63R+939&,(&<7@3#!&<!16!&2&
134!9!431& (,<&L,1#+47(,1+6,63<&63&4,6,&79!&63&(!<&3<#76+,9#3<& +98!(741,6!<&
39&3(&L1!43<!&R!1),#+8!W&

M#1!& ,<79#!& B73& 63),96N& (,1",<& <3<+!93<& 63& #1,*,@!& 2& 13R(3V+N9& #78!& B73&
831& 4!9&3(&6!)+9+!& 2& 4!9!4+)+39#!&63& (,& G39"7,&63&T3O,<&'!(!)*+,9,%& 39&
,63(,9#3& GWTW'W%& L!1& L,1#3& 63(& L1!R3<!1& 39& 3(& 4!9#3V#!& 3674,#+8!W& ?(& +9+4+,1&
(,& 3VL31+394+,& 6!439#3%& 3(&),93@!& 63& (,& (39"7,& 63& <3O,<& <3& 13<#1+9"E,& ,& (,&
L1!6744+N9&63&79&6+<471<!&(+)+#,6!&3(&47,(&<3&439#1,*,&39&(,&3VL13<+N9&),97,(&
63& <+)L(3<& +9<#1744+!93<& 2&L!4,&L13<394+,&63& (!<&4!)L!939#3<&9!&),97,(3<&
63& (,& (39"7,[W& 01!"13<+8,)39#3%& 47,96!& 3(& 6!439#3& 4!)39CN& ,& +9413)39#,1&
3(& 9+83(& 63& L1!6744+N9& 6+<471<+8,& 2& ,& +94!1L!1,1& 3<#174#71,<& (+9":E<#+4,<&)$<&

3 &5VL13<+N9&"3<#7,(%&),93@!&63(&3<L,4+!%&6+1344+!9,(+6,6&2&!1+39#,4+N9%&4!9#,4#!&2&<3"7+)+39#!&8+<7,(%&39#13&!#1!<W
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4314,9,<&,&(,&"1,)$#+4,&63&(,&GT'%&<3&+9+4+N&3(&L1!43<!&63&Q,431&4!94+394+,&2&
134!9!431&(,&L!*13&+9R!1),4+N9&B73&Q,<#,&3<!<&+9<#,9#3<&<3&3<#,*,&!R134+396!&
,&(!<&3<#76+,9#3<&39&(,<&+9#31,44+!93<&63&4(,<3%&(!&L,1,6N@+4!&63&3V+"+1&79&#+L!&
63&13<L73<#,%&47,96!&9+&<+B7+31,&3(&6!439#3&3<#$&39&(,&L!<+*+(+6,6&63&13,(+C,1(!W

5(& 6!)+9+!& 63& (,& (39"7,& 63& <3O,<& 3<& R796,)39#,(& L73<& 9!& <!(!& L31)+#3&
6,1& 8+6,& ,& #!6,<& (,<& +9#31,44+!93<%& 4!9#1+*72396!& ,& "3931,1& ,)*+39#3<&
4!9#3V#7,(+C,6!<%& <+9!&B73&3<& (,&B73&L31)+#3&63<L(3",1& 3& +9#31,4#7,1& <!*13&
(!<&,<79#!<&),#3)$#+4!<&#,(3<&4!)!&L(,9#3,1&L1!*(3),<%&3VL(+4,1&,("e9&#3),&
3)L(3,96!& 8,1+!<& 3@3)L(!<%&L13"79#,1&!& 13<L!9631%&6,1&,("79,& +9<#1744+N9&
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M#1!& ,<79#!& B73& 13B7+1+N& <31& +96,",6!& R731!9& (!<& L1!43<!<& 3<L34ER+4!<& 2&
"3931,(3<&63&(,&),#3)$#+4,&L,1,&3(&63<,11!((!&63&(,<&L1$4#+4,<&L36,"N"+4,<W&5<#,<&
+96,",4+!93<&9!&<!(!&<3& 13<#1+9"E,9&,& (,<&),#3)$#+4,<&3<4!(,13<%&<+9!&B73& R73&
9343<,1+!&4!9!431&L1!43<!<&63&63<,11!((!&63&L39<,)+39#!&),#3)$#+4!&L138+!<&,&(,&
3<473(,&2&(,&4!9<#1744+N9&63&4!943L#!<&L1+)+#+8!<&39&(!<&<7@3#!<W&5<#,<&3VL(!1,4+!93<&
#3N1+4,<&L31)+#+31!9&+96,",1&<!*13&(,&">93<+<&63&(!<&4!943L#!<&L1+),1+!<&39&(,&
),#3)$#+4,%& (!<& 47,(3<& <3& <7L!93& 3<#$9& 4!9<!(+6,6!<& 3& +9#31+!1+C,6!<& 39& (!<&
3<#76+,9#3<&,9#3<&63(& +9"13<!&,& (,&3<473(,%&L31!&B73&9!&9343<,1+,)39#3&3<#$9&
4!9<!(+6,6!<&L!1&L,1#3&63&(!<&9+O!<&<!16!<W&

?&<7&83C&3<#3&#+L!&63&+96,",4+!93<&L31)+#+N&134!9!431&39&(!<&3<#76+,9#3<&(!<&
L1!43<!<&L31<!9,(3<&B73&3<#,*,9&471<,96!&39&(,&4!9<#1744+N9&2&63<,11!((!&63&
L39<,)+39#!&),#3)$#+4!%&4!)!&*,<3&L,1,&L1!L!931&,4#+8+6,63<&63&R!1),4+N9&
4!9&4!943L#!<&<347394+,()39#3&)$<&4!)L(3@!<W&

0!1&e(#+)!%&39&3(&63<,11!((!&63&(,&3VL31+394+,&2&63&(,&+983<#+",4+N9&<3&L1+8+(3"+,1!9&
,4#+8+6,63<& B73& 13<L!96E,9& ,& L!<+4+!9,)+39#!<& R139#3& ,& (,& ),#3)$#+4,& 2&
<7& ,L1396+C,@3W& 59& 3<#3& <39#+6!%& <3& 63<,11!((,1!9& L1!L73<#,<& 6+6$4#+4,<& 2&&
)3#!6!(N"+4,<&B73&134!9!4E,9&,&(,&),#3)$#+4,&4!)!&13<7(#,6!&63&(,&13<!(74+N9&
63& L1!*(3),<& 2& L,1,& <7& 4!)L139<+N9& <+"9+R+4,#+8,& 13B731E,9& #1,*,@,1(,& 39&
4!9#3V#!%&4!9&(,<&6+831<,<&+9#31,44+!93<&B73&<3&L73639&3<#,*(3431&39#13&(!<&)+<)!<&
3<#76+,9#3<%&3(&6!439#3&2&3(&)36+!W

?&4!9#+97,4+N9&<3&3VL!939&63&),931,&)$<&,)L(+,&(!<&,<L34#!<&4!943L#7,(3<&
R139#3&,&(,&L1!L73<#,&63&<+#7,4+N9&6+6$4#+4,%&,<E&4!)!&3(&1!(&63&(!<&,4#!13<&B73&
+9#318+3939&39&6+4Q,&<+#7,4+N9&,&L,1#+1&63&(,&13<!(74+N9&63&L1!*(3),<W
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/#"!+"0+2+0$)+)")/"/52!&(+("/!"3-#)&"67'$0&"2&("3/)$&")/"'-'"'/#1$)&'8"/'"
)/0$(*" &9'/(:+(*" 1&0+(*" &!/(*" )/,-'1+(;" <+'" )$6/(/#0$+'" #&1+9!/'" '/" 2(/'/#1+#"
0-+#)&"/!"#$%&"'&()&"1$/#/"&"#&"!+"2&'$9$!$)+)".-/"!/"&6(/0/"/!"3/)$&"='&0$+!>"
2+(+"+).-$($(*"+"1/32(+#+"/)+)*"-#+"!/#,-+".-/"2/(3$1+"/'1(-01-(+("1&)+'"'-'"
/52/($/#0$+'"'/#'&($+!/';"

?-+#)&" /!" #$%&" 1$/#/" +00/'&" +" -#+" !/#,-+" +" 1/32(+#+" /)+)@" 2&'//" !+"
2&'$9$!$)+)")/"2/(0$9$("/!"3-#)&"0$(0-#)+#1/*"0+21-(+"$34,/#/'")/"/'1/*"!+'"
)/'0&32&#/"A"0!+'$6$0+"'/,B#"'-'"0-+!$)+)/'"&"+1($9-1&'*"2+(+"!-/,&"1&3+("/'/"
9+#0&")/"2/(0/20$&#/'"0&39$#+(!+'*"1(+#'6&(3+(!+'"A"0&#:/(1$(!+'"/#"'739&!&"
2+(+" /52(/'+(" A" (/2(/'/#1+(" +'2/01&'" )/" /'/"3$'3&"3-#)&" /" $#0$)$(" /#" C!"
=?+D$+&*"EFFG>;"<+"0+2+0$)+)"2+(+"(/+!$H+("/'1+"0&32!/D+"+00$I#"J-3+#+")/"
$#1/(2(/1+(*"(/2(/'/#1+("A"'$39&!$H+("/!"3-#)&"A"!&".-/"J+9$1+"/#"C!"/'"!&".-/"
'/"0&#'$)/(+"!/#,-+D/;"

 #"/'1/"'/#1$)&*"/!")/'+((&!!&")/!"!/#,-+D/"/#"/!"#$%&"/'"3-0J&"34'".-/"-#"
2(&0/'&"$#'1(-3/#1+!"A"3/04#$0&*"2-/'"'$"9$/#"C!"2+'+"2&("-#+"'/($/")/"/1+2+'"
A"2(&0/'&'*" /'1&'" /'14#")/1/(3$#+)&'"2&(" !+'" /52/($/#0$+'*" :+!&(/'" '&0$+!/'"
A"0-!1-(+!/'".-/" 1$/#/" !+"&20$I#")/":$:/#0$+("0&1$)$+#+3/#1/"+"2+(1$(")/" !+'"
$#1/(+00$&#/'" '&0$+!/'" .-/" !/" 2(&:/+" /!" /#1&(#&;" <+" 0+#1$)+)" A" 0+!$)+)" )/"
!+'" /52/($/#0$+'" A" !+" $#1/(+00$I#" '&0$+!" .-/" +!" $#1/($&(" )/" /!!+'" '/" '-0/)+#"
0&#" +)-!1&'" A" 2+(/'" '&#" !+'" .-/" 2&1/#0$+#" /#" /!" #$%&" !+" 0&#'1(-00$I#" )/"
0&#&0$3$/#1&'"'&9(/"/!"3-#)&"A"!+"2&'$9$!$)+)")/"/'1(-01-(+(!&"A"/52(/'+(!&"+"
1(+:C'")/"!+"!/#,-+"A"&1(&'"!/#,-+D/';"

 #"/'1/"0&#1/51&")/"/52/($/#0$+'"/"$#1/(+00$&#/'".-/"&0-((/#"/#"/!"'-D/1&")/')/"
/!"#+0$3$/#1&"J+'1+"!+":$)+"+)-!1+*"/!")/'+((&!!&")/!"!/#,-+D/"'/"3+#$6$/'1+*"'/"
J+0/":$'$9!/")/"6&(3+"0&#0(/1+"0&3&"0+2+0$)+)")/"'$39&!$H+0$I#")/!"3-#)&"
2(&2$+")/"!+"/'2/0$/"J-3+#+*"/#"9-/#+"2+(1/"A")/"3+#/(+"6-#)+3/#1+!"2&("
!+"+).-$'$0$I#"A"/!")&3$#$&")/"-#"0I)$,&"!$#,K7'1$0&"0&32+(1$)&"0&#"-#",(-2&"

4  '1+"'$1-+0$I#"/'"(/+!"2+(+"!&'"#$%&'".-/"J+9$1+#"/#"+39$/#1/'"/#"!&'".-/"'/"0&32+(1/"-#+"!/#,-+"+)/0-+)+"+"'-'"
0&#)$0$&#/'8"0-+#)&"/!"#$%&"/'"&A/#1/"A"#+0/"/#"0&#1/51&'"0&#"+)-!1&'"&A/#1/'"-'-+($&'")/!"0+'1/!!+#&"=&(+!"L"+-)$1$:&>"
&"/!"0+'&")/"!&'"#$%&'"'&()&'".-/"#+0/#"/#"+39$/#1/'"/#")&#)/"J+A"+)-!1&'"'&()&'"-'-+($&'")/"!+"!/#,-+")/"'/%+'"
=:$'&,/'1-+!>;
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'&0$+!" A"0-!1-(+!")/1/(3$#+)&"+!".-/" !!+3+3&'" !/#,-+;"<+" !/#,-+"2&'$9$!$1+"
/!")/'+((&!!&")/"!+"0+2+0$)+)")/!"!/#,-+D/"/#"!&'"'/(/'"J-3+#&'*"2-/'"/'1+"
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 #" !+"3+A&(7+")/" !&'"0+'&'*" !&'" '/(/'"J-3+#&'")/')/"3-A" 1/32(+#+"/)+)"
/32$/H+#"+"1/#/("0&#1+01&"0&#"-#+"!/#,-+"/#"/!"#B0!/&"6+3$!$+(*"2(&6-#)$H+#)&"
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 #"2($3/(" !-,+(*" 0-+#)&"/!"#$%&"+"3-A" 1/32(+#+"/)+)" =3/'/'")/" :$)+>" '/"
3+#$6$/'1+"2&("3/)$&")/!" !!+#1&*" ,&(D/&"&" 0$/(1&'" '&#$)&'" 6-/(1/'"&" 1$/(#&'*"
'&#" !&'" +)-!1&'" .-$/#/'" !/" &1&(,+#" '$,#$6$0+)&" +" /'+'" 3+#$6/'1+0$&#/'" A"
:+#"&($/#1+#)&"+!"#$%&*"2+(+".-/"C!"2(&,(/'$:+3/#1/"'/+"0&#'0$/#1/")/" !+'"
2&'$9$!$)+)/'"0&3-#$0+1$:+'".-/"2&'//#"'-'"3+#$6/'1+0$&#/';"

N(&,(/'$:+3/#1/*" !&'"#$%&'"/32$/H+#"+"0&#6$,-(+("/'1(-01-(+'*")/')/":&0/'" A"
'/%+!+3$/#1&'"J+'1+"6(+'/'"0&32-/'1+'"2&("-#"2+(")/"2+!+9(+'".-/"!/'"2/(3$1/#"
/52(/'+(" '-'")/'/&'*"#/0/'$)+)/'*" (/!+0$&#/'*"J+'1+"2(&0/'&'"34'"0&32!/D&'"
0&3&"'&!$0$1+("(/'2-/'1+'*"0&#:/('+("A"3+#1/#/('/"/#":7#0-!&"&"(/!+0$I#"0&#"!&'"
&1(&'*"0(/+("3-#)&'"#&"2(/'/#1/'"&"!+"'/#0$!!+"#/0/'$)+)")/"0&#1+("+!,&;" '1/"
2(&0/'&"'/"2(/'/#1+"A+".-/" !&'"#$%&'"J+#"$#$0$+)&"/!")/'+((&!!&")/!" !/#,-+D/"
A" !+" +).-$'$0$I#" )/" '-" 2($3/(+" !/#,-+*" +" 2+(1$(" )/" '-" 2+(1$0$2+0$I#" +01$:+"
/#" $#1/(+00$&#/'" 0&3-#$0+1$:+'" ,/#-$#+'" 0&#" +)-!1&'" A" 2+(/'" /#" /#1&(#&'" A"
/52/($/#0$+'"'$,#$6$0+1$:+'")/":$)+*"/#"!+'"0-+!/'"/'"2&'$9!/"0&32+(1$("'-'",-'1&'*"
6&(3+'")/"'$,#$6$0+0$I#"/"$#1/(/'/'"2&("/!"3-#)&".-/"!&'"(&)/+;
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A" +2(/#)$H+D/'" .-/" 0&#6$,-(+" /!" #$%&" +#1/'" )/!" $#,(/'&" +" !+" /'0&!+($)+)*"
,(+0$+'"+" 1&)&'" !&'"2(&0/'&'")/" '&0$+!$H+0$I#"2($3+($+*" !+" 0+1/,&($H+0$I#" A"
!+"+2(&2$+0$I#")/"/52/($/#0$+'".-/"!/"2/(3$1/#"+!"#$%&"0&#&0/("A"#&3$#+("'-"
3-#)&;" '")/0$(*"J+#"+2(/#)$)&"+"'$,#$6$0+("1&)+'"!+'"/52/($/#0$+'"'&9(/"!+'"
0-+!/'"'/"0$3/#1+"/!"0&#&0$3$/#1&"/'0&!+(",(+0$+'"+!"!/#,-+D/"A"+"!+"!/#,-+*"
'$/#)&"J+9!+#1/'"6-#0$&#+!/'")/"/'1+;
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J+0$+"!+"+)/0-+0$I#")/!"!/#,-+D/"$#6+#1$!"+"!+"!/#,-+")/!"+)-!1&"=)&0/#1/'>;"
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$#1/(!&0-1&(/'".-$/#/'"+J&(+"/'14#"-9$0+)&'"/#"0&#:/('+0$&#/'"&"/52&'$0$&#/'"
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P$#" /39+(,&*" !+" 0!+'/" )/" /52/($/#0$+'" /" $#1/(+00$&#/'" .-/" 2&'$9$!$1+#" !&'"
+#1/($&(/'")/'/32/%&'")/2/#)/#"&"2-/)/#":+($+(" '/,B#"/!" 1$2&")/"/#6&.-/"
2/)+,I,$0&".-/")$(/00$&#/")$0J&'"+2(/#)$H+D/'"+0+)C3$0&';" #"+!,-#&'"0+'&'*"
!&'"#$%&'")/9/#"/#6(/#1+("/'1+'"1+(/+'"'&!+3/#1/"2&("!+"2(/'/#1+0$I#")$'0-('$:+"
)/" /'1&'" 1/3+'"2&(" 2+(1/" )/!" 2(&6/'&(*" &" /#" 0+'&" 0&#1(+($&"2&(" /52/($/#0$+'"
.-/"!/'"2&'$9$!$1+#"/:&0+("0&#1/51&'"+9'1(+01&'"#&"2(/'/#1/'*"$#1/(+01-+("0&#"!&'"
&9D/1&'")/"0&#&0$3$/#1&")/"3+#/(+"(/+!*"J$2&1C1$0+"&"'$39I!$0+;"

M'7"3$'3&*"0&#"/!"4#$3&")/"2(&3&:/("/'&'")/'/32/%&'")/"!&'"/'1-)$+#1/'"/#"
!&'"/#1&(#&'"/'0&!+(/'*"/!")&0/#1/"J+")/"3&)/!+("6&(3+'")$'0-('$:+'"A"-'&'")/!"
!/#,-+D/"/#")&#)/"'/"/:$)/#0$+"'-"J+9$!$)+)"0&3-#$0+1$:+"0-+#)&"2(&6-#)$H+"/#"
!&'"0&#1/#$)&'")/"!+'"/52/($/#0$+'*"0-+#)&"2(&2&#/")$:/('+'"+01$:$)+)/'*"0-+#)&"
/52!$0+")/'0($9/"&"+(,-3/#1+*"0-+#)&"2&("/D/32!&*":+")/!")$'0-('&"6&(3+!")/"!+"
3+1/341$0+"A"!&"1(+'2&#/"/#"/!")$'0-('&"/'0&!+(")/!"+-!+"A"6-#)+3/#1+!3/#1/"0-+#)&"
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+"!+'"'$1-+0$&#/'"/#")&#)/"/!"#$%&")/')/"'-"2($3/(+"$#6+#0$+"1/#7+"0&#1+01&"
A"+00/'&"+"-#+"!/#,-+".-/"!/"2/(3$1$/(+"1&)&'"/'1&'")/'+((&!!&'8"/'1+"/'" !+"
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P$#"/39+(,&*"!&'"#$%&'"'&()&'".-/"#+0/#"/#"/#1&(#&'"&A/#1/'"&"+).-$/(/#"!+"
'&()/(+"/#"!+"2($3/(+"$#6+#0$+"=!&".-/"0&((/'2&#)/"+"-#"+!1&"2&(0/#1+D/")/"
!+"2&9!+0$I#"'&()+>"#&"1$/#/#"!+"&2&(1-#$)+)")/"+00/)/(")/"3+#/(+"#+1-(+!"
+" !+" !/#,-+")/"'-"/#1&(#&;" '1/" 6/#I3/#&"3+(0+"0$/(1+'")$6/(/#0$+'"0&#"/!"
2(&0/'&"+#1/($&(3/#1/"3/#0$&#+)&*"!+'"0-+!/'"'/"1(+1+(4#"+"0&#1$#-+0$I#"+"
2+(1$(")/")&'"2(/3$'+'Q" !"#$%&!"#"!'(!"#)*+$,-$#)!$#.-#/-)*.,-(#0*1-$-#(+.#
.+$2*-3+#4#.-#-(5*%"%)%6$#(+#.-#7'%1+'-#.+$2*-#(+#.!"#$%&!"#"!'(!"#!)*''%'8#+$#
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<&'" #$%&'" .-/" #+0/#" '&()&'" &" .-/)+#" '&()&'" /#" !+" 2($3/(+" $#6+#0$+" #&"
2&'//#"#$#,B#"1$2&")/")+%&"&"2(&9!/3+"2+(+"/!")/'+((&!!&")/"'-"0+2+0$)+)"
)/"'$39&!$H+(*"(/2(/'/#1+("A"/52(/'+("/!"3-#)&*"'-"0+2+0$)+)")/!"!/#,-+D/"'/"
/#0-/#1(+" /#" 2/(6/01+'" 0&#)$0$&#/'" 2+(+" )/'+((&!!+('/" "%)50,)# 6# +(*$-!#
0-/#1/#"0&#"/!"/#1&(#&"A"!&'"$#1/(!&0-1&(/'".-/"2/(3$1+#"/!"+00/'&"#+1-(+!"+"
-#+"2($3/(+"!/#,-+"A"-#+"'-6$0$/#1/"A"2/(1$#/#1/"0+#1$)+)")/"/52/($/#0$+'".-/"
!/"2&'$9$!$1/#"!+"/52!&(+0$I#"A"'$,#$6$0+0$I#")/!"3-#)&;
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9+!9-0/&8"'$#"/39+(,&*"/!"0+#+!".-/"!/'"2/(3$1/"+-1&/'0-0J+('/"A"(/0$9$("!+'"
(/'2-/'1+'" .-/" !&'" +)-!1&'" ,/#/(+#" +#1/" '-'"3+#$6/'1+0$&#/'" /52(/'$:+'" '/"
/#0-/#1(+"(/'1($#,$)&"2&("!+"2C()$)+"+-)$1$:+;" #"/'1/"0+'&*"!&'"9/9C'"'&()&'"
0+21-(+#"A"0/#1(+#"'-"+1/#0$I#"/#"/!",/'1&"A"/#"/!"!/#,-+D/"0&(2&(+!".-/)+#)&"
&9'1+0-!$H+)+"!+"2&'$9$!$)+)")/"'$,#$6$0+("!+'"2(&)-00$&#/'"+-)$1$:&":&0+!/'")/"
!&'"2+)(/'"A")/34'"+)-!1&'".-/"$#1/(+01B+#"0&#"C!"/#"/!"'/#&")/!"J&,+(;
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6&(3+"0&32!/1+*",/#/(+#)&")/"9+'/"(/1(+'&'"$32&(1+#1/'"/#"/!")/'+((&!!&")/!"
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2-/'"0&3&"'/"$#)$0I"2&'//#"/52/($/#0$+'"'/#'&($+!/'")/!"/#1&(#&"67'$0&*"'&0$+!"
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/#"/!!+'*"+2(/#)/"+"'$,#$6$0+("!&'",/'1&'")/"+.-/!!&'"0&#".-$/#/'"'/"(/!+0$&#+*"
0&#'1(-A/" /52(/'$&#/'" #+1-(+!/'" 2+(+" $#1/#1+(" '+1$'6+0/(" '-'" #/0/'$)+)/'"
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'$,#$6$0+1$:+'".-/" !/'"2/(3$1+#*"+" !&'"/'1-)$+#1/'"'&()&'*" $#1/(+01-+("0&#" !&'"
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2(/'/#1/'"!&'"#-3/(+!/'"2+(+"0&3-#$0+("0+#1$)+)/'"&"(/+!$H+("0&#1/&';" '"(/,-!+("
.-/"!&'"#$%&'"+#1/'")/"$#,(/'+("+"!+"/'0-/!+"(/0$1/#"!+"'/0-/#0$+")/"#-3/(+!/'"
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