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230?:320&32230&0956&35@.@730+&h.1.49M.238356H&.2910&?:3&230&*138/C130&13B=31B=30&0:1&2E/8,
8/@1.6/95&6:1?:3&.;./356&09:2/@57&2E/8*916.5B3&430&1703.:M&43&*.13567&B9883&J.03&430&
1703.:M&17@/95.:M&36&36=5/?:30&43&092/4.1/67H& /2&5EG&.&@:C13&3:&43&;71/6.J230&13B=31B=30&
91/356730&0:1&23&B.1.B6C13&>.8/2/.2&43&B3663&8/@1.6/95X+&TE306&I&47B1G*631&B3&?:/&03&j9:3&4.50&
230&1703.:M&43&*.13567&35&8/@1.6/95&?:3&59:0&59:0&098830&495B&.66.B=73+
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È35?:L63&.&./50/&*9167&0:1&53:>&@19:*30&>.8/2/.:M&/506.2270&4.50&23&47*.1638356&
43& 2.&`9/13H& 4.50& 4/;310& B988:530H& 36& 91/@/5./130& 43& *2:0/3:10& 17@/950& 35&b:1?:/3+&`.&
4/;310/67&430&B95D@:1.6/950&>.8/2/.230&36&430&B9563M630&4E/506.22.6/95&43;./6&*31836613&43&
8/3:M&135413&B98*63&43&2.&4/>>7135B/.6/95&430&B.11/C130&430&8/@1.560(+&A9:0&.;950&0:/;/&
230&61.j3B69/130&430&8/@1.560&/506.2270&35&\1.5B3&*354.56&(&I&g&.50&2910&43&;/0/630&17@:2/C130&
35&\1.5B3&36&35&b:1?:/3&'a:6.56,F91/31H&#$$q)+&A9:0&.;950&17.2/07&.:*1C0&43&B30&@19:*30&
>.8/2/.:M&430&356136/350&/54/;/4:320&9:&B9223B6/>0&43&6G*3&17B/6&43&;/3&Z&:5&61.;./2&43&13B950,
6/6:6/95&43&@757.29@/3&36&43&B9223B63&430&=/069/130&43&>.8/223&.&*318/0&43&0/6:31&230&*90/6/950&
36&*.1B9:10&430&.:6130&838J130&43&2.&*.13567&4956&59:0&.;950&135B95617&B316./50+&̀ 3&61.;./2&
43&'13),B95061:B6/95&@757.29@/?:3&B9506/6:3H&35&8L83&638*0&?:E:5&8943&43&B9223B63&43&
4955730H&:5& 17;72.63:1&430&35j3:M&43& 13B98*90/6/950&36& 13*90/6/95538356&.:&03/5&43& 2.&
*.13567&36&430&1703.:M&;/22.@39/0&4.50&23&B9563M63&8/@1.69/13+&`.&8789/13&430&132.6/950&
36&2.&23B6:13&?:/&35&306&>./63&49553&I&;9/1&230&1o230&36&2.&*90/6/95&43&B32:/&?:/&230&1306/6:3&<&
29@/?:3&2/@5.@C13&*2:0&8.0B:2/53H&29@/?:3&*1.6/?:3&*2:0&>78/5/53H&*310*3B6/;3&=/0691/?:3&
*.16.56&4E:5&.5BL613&9:&*9/56&43&;:3&B95061:/6&I&*.16/1&43&09/&36&430&7;C5383560&;7B:0+

X&̀ 3&;9236&c&>.8/223&d&43&2.&13B=31B=3&4/1/@73&*.1&a26.5&̂ vw.2*&*9:1&23&\a-&B9506/6:./6&:53&3MB3*6/95&
'^vw.2*H&x.0691G.59& 36& 43&b.*/.H& !%%q)+& `.& 6=C03& 43&Y359p6& \2/B=3& '#$$q)& .& 43*:/0& 3M.8/57&
B316./50&.0*3B60&430&:0.@30&43&2.&*.13567&35&8/@1.6/95+

(&F.50& B316./50& B.0& 03:23& :53& B322:23& >.8/2/.23& 306& /506.2273& 35& \1.5B3H& 36& 59:0& .;950& 135B95617&
4E.:6130& 838J130& 43& 2.& *.13567& 35& b:1?:/3+& F.50& 43:M& B.0& 230& >.8/2230& /506.22730& 35& \1.5B3&
B98*916./356&*2:0/3:10&B322:230&>.8/2/.230H&230&*1/89,8/@1.560&76.56&;35:0&35&\1.5B3&I&*2:0/3:10&
>1C130&9:&*C13&36&D20&'B3&?:/&13*1703563&35;/195&W$&I&q$&*31095530&/506.22730&09:;356&I&*19M/8/67&
/8874/.63)+&`30&B95D@:1.6/950& 13*71730&53&03& 2/8/6./356&*.0&.:& 1703.:&43&*.13567&8./0& /4356/,
D./356&7@.238356&2E/8*916.5B3&43&2.&*17035B3&4E.8/0&36&43&B98*.61/9630&/00:0&4:&8L83&;/22.@3H&
9:&.G.56&B955:&230&8L830&76.*30&8/@1.69/130+
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T98*135413& 230& 29@/?:30& 430&8/@1.560& 0:**90./6& 43& *135413& B95j9/5638356& 35&
B950/471.6/95&2E/B/&36&2E./223:10&'95&43;1./6&4/13&230&/B/&36&230&./223:10)+&TE306&I&4/13&.5.2G031&
230& 61.50>918.6/950& 4:& @19:*3& 8/@1.56& 36& B950/47131& B3& ?:/& 03& *.003& 4.50& 23& 8/2/3:&
4E.11/;73H& B9883& 4.50& 23&8/2/3:& 43& 47*.16+& A9:0& 13j9/@5950& ./50/& 230& *19*90/6/950& 43&
R3.5,A9y2&\311/7&36&^/2230&Y9360B=& '!%%#& <&q,g)&B95B315.56&:53&.56=19*929@/3&43& 2E/8,
8/@1.6/95H&8L83&0E/2&038J23&*17>71.J23&43&*.1231&4E.56=19*929@/3&43&41%6/0'12/(+&<&c&`30&
.56=19*929@:30H&5.@:C13&B=.1870&*.1& 2E3M96/083& 619*/B.2&*:/0&*.1& 2E3M96/083&J:B92/?:3&
430&B.8*.@530&3:19*735530H&03&0956&.*31]:&?:3&23&89543&:1J./5&43&23:1&;/3&?:96/4/3553&
13B32./6&0:>D0.88356&4E761.5@367&*9:1&230&0.6/0>./13+& È/5631*176.6/95&*300/8/063&43&B3663&
7;92:6/95&76.56&?:3&2E95&.663/@5./6&2.&D5&43&2.&4/0B/*2/53&9:&:53&61.50>918.6/95&43&2E.56=19,
*929@/3&35&8/B1909B/929@/3+&FC0&2910&/2&306&57.589/50&6356.56&43&*17035631&2E.56=19*929@/3&
43& 2E/88/@1.6/95&B9883&:53&0:J4/;/0/95&43& 2E.56=19*929@/3&:1J./53H&B3&?:/&031./6&0.50&
49:63&B95>9183&.:&*9/56&43&;:3&43&2EtB923&43&T=/B.@9+&'+++)&b9:63>9/0&0/&2E.56=19*929@/3&
:1J./53&0E/56713003&.:M&@19:*30&/88/@170&B9883&:53&430&B98*90.5630&43&2.&;/223H&2E.5,
6=19*929@/3& 43& 2E/88/@1.6/95& 76:4/3& 3223H& 2.& 4G5.8/?:3& *19*13& 43& B30& @19:*30+&T3& ?:/&
;3:6&4/13&<&'.)&2.&61.50>918.6/95&4:&@19:*3&8/@1.56&35613&23&8/2/3:&43&47*.16&36&23&8/2/3:&
4E.11/;73&Z&'J)&2E3>>36&0:1&23&8/2/3:&4E.11/;73&Z&'B)&2E3>>36&0:1&23&8/2/3:&43&47*.16+&d

A9613&478.1B=3&876=94929@/?:3H&36&BE306&35&B32.&.:00/&?:3&59:0&2.&47D5/1/950&
B9883&.56=19*929@/?:3H&63563&43&0/6:31&I&*19M/8/67&43&2E3M*71/35B3&914/5./13&430&8/@1.560H&
43& 23:10& 17B/60H&430&0/@5/DB.6/950&?:3&*1355356&*9:1&3:M& 230&30*.B30&?:E/20& >17?:356356H&
230& 0350&?:E/20&4955356&I& 23:10&.B6/;/670+& È36=59@1.*=/3&8:26/29B.2/073&430& 2/3:M&36&430&
132.6/950&*31836&4E35&0./0/1&230&/8J1/B.6/950&36&230&;.1/.6/950+&`3&*.16/,*1/0&4E.BB98*.@531&
230&*9*:2.6/950&76:4/730&4.50&23&638*0&36&4.50&2E30*.B3&*31836&43&830:131&230&7*13:;30&
36& 0/6:.6/950& ?:E32230& 956& I& .>>195631& B9883& 230& 13009:1B30& 36& B.4130& 0:1& 230?:320& 32230&
0E.**:/356+&A9:0& 596950& B3*354.56& 'a:6.56,F91/31& 36&Y.663@.GH& #$$q)& ?:3& 2E/5;306/003,
8356&*31095532&36&23&638*0&?:E/8*2/?:3&B3&6G*3&43&478.1B=3&B954:/0356&57B300./138356&
I&2/8/631&2.&6./223&430&:5/670&./50/&.J914730+&`30&c&*9*:2.6/950&d&?:/&>956&2E9Jj36&43&B3&6G*3&
4E/5;306/@.6/95H&9:&4:&89/50&?:/&0956&.:&Br:1&43&B3223,B/H&0956&09:;356&174:/630&I&?:32?:30&
/54/;/4:0&9:&I&43&*36/60&@19:*30W+&F3&8L83&230&*.1B9:10&.**17=35470&0956&4.;.56.@3&430&
>1.@83560&9:&430&8983560&43&*.1B9:10&?:3&430&/6/571./130&0./0/0&4.50&23:1&696.2/67+&S5D5H&
230& 0/6:.6/950& 36& /5631.B6/950& 0./0/30& 4383:1356& 132.6/;38356&*95B6:32230& 36& 230& 9J031;.,
6/950&595&0G0678.6/0.J230+&a/50/H&8.2@17&2.&1/B=3003&430&9J031;.6/950&36&13B:3/20&3>>3B6:70H&
03&*903&2.&?:306/95&430&/5631*176.6/950&?:3&2E95&35&>./6+&`3&1/0?:3&306&J/35&1732H&36&.663067&
*.1&590&3M*71/35B30H&43&03&2./0031&.2231&I&430&*174/B6/950H&4.50&23&83/223:1&430&B.0&I&430&
=G*96=C030H&?:/&0956&*9:1&23&89/50&>1.@/230+&`30&J.0B:2383560H&1791/356.6/950H&13B98*90/,
6/950&.:M?:320&59:0&.;950&3:&I&>./13&4.50&23&0:/;/&430&>.8/2230&6:1?:30&89561356&2.&2.J/2/67&
430&0/6:.6/950&36&430&/5631*176.6/950&?:/&*3:;356&35&L613&>./630+&-3&*903&.2910&:53&49:J23&
?:306/95&<&B3223&430&89430&43&1306/6:6/95&36&B3223&430&9:6/20&B95B3*6:320&I&8L83&43&135413&
B98*63&43&B3663&2.J/2/67+

W&`.&478.1B=3&4/0B:673&/B/&0E/50B1/6&4.50&:5&35038J23&43&61.;.:M&?:/&.;./356&767&B954:/60&4.50&23&
B.413&43&2.&O./095&43&2E_1/356&'^VSOO_)&36&*.16/B/*3&*2:0&2.1@38356&43&13B=31B=30&47;329**730&
.:69:1&430&89J/2/670&36&430&13009:1B30&430&8/@1.560H&596.88356&*.1&a2./5&b.11/:0+
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TE306&I&61.;310&B316./50&7*/09430&43&2E=/069/13&0/5@:2/C13&4E:53&>.8/223&?:3&59:0&
635631950&43&8956131&B988356H&I&2.&4/>DB:267&4E.**17=35431&:53&17.2/67&35&89:;38356H&03&
8L23&23&09:B/&4:&B=9/M&430&631830&*9:1&35&135413&B98*63+&h19@1300/;38356&2E.**.13/22.@3&
B95B3*6:32&0E306&619:;7&*1/0&35&47>.:6&<&2E.5.2G03&4:&0350&*1.6/?:3&36&430&=.J/6:0&*31836&
4.;.56.@3&43&0./0/1&230&29@/?:30&43&13*194:B6/95&?:3&B32230&43&B=.5@38356&Z&230&596/950&43&
61.4/6/950H&36&43&T:26:13&0E.;C1356&619*&c&B950/06.5630&d&36&D@730&Z&36&2E.**19B=3&35&631830&
43&1703.:M&36&43&13009:1B30H&0/&3223&*31836&43&J/35&47B1/13&230&*.1B9:10&36&23:10&69:15.560H&
*3/53&I&9>>1/1&:53&23B6:13&0.6/0>./0.563&430&*=7598C530&43&13B98*90/6/950&/4356/6./130&I&
2Er:;13+
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`.& >.8/2/.1/67& B95061:/63& .;3B& ?:32?:30& :50& 430&838J130& 430& >.8/2230& 0:/;/30&
59:0&.&49557&.BBC0&I&430&61.5B=30&43&;/3&*.1>9/0&4/>DB/230+&`30&7;75383560&49:29:13:M&
3M*9070&53&49/;356&69:63>9/0&*.0&.83531&I&B95B2:13&?:3&230&b:1B0&0956&*.16/B:2/C138356&
c&>1:0630&dq&36&956&430&/6/571./130&J3.:B9:*&*2:0&B=.96/?:30&?:3&4E.:6130&*9*:2.6/950+&`.&
5.6:13&430&7;75383560&132.670&2I&6/356&I&2.&478.1B=3&0:/;/3H&2.&B955./00.5B3&0:1&:53&4:173&
0:>D0.88356&295@:3&43&*31095530&.;3B&230?:32230&0E76.J2/6&:53&B316./53&B95D.5B3&49553&
.BBC0&I&430&4/8350/950&43&23:1&;/3&?:E:5&17B/6&*95B6:32&2./003&1.138356&D26131+&U53&=/069/13&
13B:3/22/3& 36& 1.B95673& .*1C0& B9:*&4.50& :5& 3M31B/B3& 9l& /2& 0E.@/6& 43& 135413& B98*63& 43& 0.&
;/3& 5E.& *.0& 2.&8L83& 695.2/67& 36& 306& *2:0& c& 2/0073& dH& 03295& 23& 63183& 43& h/3113&Y9:14/3:&
'Y9:14/3:H&!%gW)H&?:3& 2.& 17.B6/95&I&B=.:4&I&430&7;75383560&?:/&;/355356&43&03&*.0031+&
a/50/& 230&B=195/?:30& 13B9506/6:730H&4956& 2E3M61./6&*1703567& /B/H& >956,32230& >91638356&7B=9&
I&B32230&*19*90730&*.1&_0B.1&`3z/0&'!%W!)&9:&a16:5&U50.2&'!%g%)+& È7B1/6:13&.56=19*9,
29@/?:3&138*2/6&.2910&:53&>95B6/95&430B1/*6/;3&300356/3223&36&B954:/6&;310&B3&?:3&T2/>>914&
^3316P& .**3223& 27/89%,"-8'/)2/(+% '!%gW)& <&U53&430B1/*6/95& 35&*19>9543:1&43& 2E9Jj36& ?:/&
*1354&35&B98*63&030&B95D@:1.6/950&/5631530&43&1.**9160&09B/.:MH&030&1.**9160&43&*9:;9/1H&
030&6350/950H&030&*19B300:0&43&13*194:B6/95&*318.53563H&030&4G5.8/?:30&43&61.50>918.,
6/95+&F.50&59613&B.0H&B3663&/5631*176.6/95&430B1/*6/;3&.&63567&43&0:/;13&:5&49:J23&B=38/53,
8356&<&B32:/&430&8/@1.560&36&B32:/&4:&B=31B=3:1H&2/.56&17B/60&43&2.&8/@1.6/95&36&17B/60&430&
0/6:.6/950&43&6311./5H&76.*30&430&61.j3B69/130&36&76.*30&430&72.J91.6/950&6=791/?:30+&S>>.B31&
230&7*13:;30&4:& 6311./5&36& 23& 61.;./2&4E72.J91.6/95&*19@1300/>&43& 2.&B98*17=350/95&36&43&
2E.5.2G03&'B3&?:3&Y9:14/3:&59883&35&17>7135B3&I&R9GB3&:%;('9%/+%)'(0'"--%<)&BE3{6&767&
3>>.B31&23&0350&8L83&43&B3&?:/&76./6&47B1/6+
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`.& >.8/223& -abKTKH& 91/@/5./13& 43& 2.& 17@/95& 4:& B35613& 9:306& 43& 2.& b:1?:/3& 306&
/506.2273&4.50&2.&`9/13&43*:/0&!%q"+&K2&0E.@/6&35&>./6&43&43:M&@1.5430&>.8/2230H&47jI&2/730&
*.1&430&.22/.5B30&I&2.&@7571.6/95&*17B74.56&B3223&430&8/@1.560+&A9:0&.;950&767&35&B956.B6&
.;3B&3:M&*.1&23&J/./0&4ES2/>&36&|.5/>3H&43:M&.49230B35630&838J130&4E:5&@19:*3&>92w291/?:3&

q&T3&63183&.&767&:6/2/07&4.50&B316./50&.16/B230&*:J2/70&*.1&^.G3&-.298H&130*950.J23&43&2E.009B/.6/95&
S`S`S&?:/&.&r:;17&I&2.&13B955./00.5B3&43&2.&c&*19J278.6/?:3&d&6:1?:3&35&\1.5B3+
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6:1B+&S2230&;/;356&.;3B&23:1&8C13&S8/53H&?:/&.&4/;91B7&43&095&8.1/&b91:5&43*:/0&?:32?:30&
.55730&.2910&?:E/2&356354./6&*135413&:53&.:613&7*9:03&m&*1.6/?:3&?:3&4E.:6130&=98830&
43&B3663&/8*916.563&>.8/223&956&3{6&7@.238356+&S2230&956&3:&:5&>1C13H&O:06.>.H&./50/&?:E:53&
*2:0&j3:53&0r:1+&`3&@19:*3&>.8/2/.2&4956& /20&>956&*.16/3&306&1/B=3&43&598J13:M&>1C130&36&
D20&36&J/35&/8*2.567&4.50&430&.B6/;/670&B98831].5630&36&35613*1353:1/.230&.:&898356&9l&
59:0&230&135B9561950g+&S8/53H&2.&8C13H&53&*9163&*.0&23&;9/23&36&230&D2230&j9:/00356&4E:53&
B316./53& 2/J3167& <& 29/0/10& 0*916/>0& 36& >17?:356.6/95& 430& B9*./50& 4:& >92w2913& 35& 43=910& 4:&
B.413&>.8/2/.2+&a2910&?:E32230&956&!%&36&#$&.50&2910&43&59613&*138/C13&135B95613H&/2&5E306&*.0&
35B913&?:306/95&43&8.1/.@3+&A9:0&.;950&35613635:&.;3B&B3663&>.8/223H&36&596.88356&S2/>H&2.&
D223&.p573H&:53&132.6/95&?:.0/&.8/B.23&*354.56&B/5?&.50+&K2&5E306&*.0&*900/J23&43&B950/@531&
/B/&69:0&230&7;C5383560&0:1;35:0&4.50&B3&2.*0&43&638*0H&./50/&59:0&0/6:31950&1.*/438356&
230&0/6:.6/950&43&S2/>&36&|.5/>3H&*9:1&3M*9031&*2:0&*17B/078356&230&7;C5383560&?:/&B95B31,
5356&O:06.>.+&T3663&B=195/?:3&03&4719:23&35613&2.&\1.5B3&36&2.&b:1?:/3H&35613&-6,t6/3553&
36&4E.:6130&B988:530&43&`9/13&36&43&|.:63,`9/13H&35613&23&0.295&>.8/2/.2&36&2.&*1/095+&S223&
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