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 !Z*,(/0)!-$! &'4&,)!5,&)!6$')!&@A(!3)##$&'$!a&$)Z%,)3#O',3(b!$!(!(Z#A(/0)F!
&)!%$@!*,.#)!C5+6+!&$2(E+(CD$!$6"4(3$5Q&"D4F!-$!8=;>F(-$!E@$!a)!T%'(-)!,&-@%'#,(*!&0)!
%$!'$A!A)%'#(-)!.,O.$*b]9!")-$!*$.(#!B!,&'$#"#$'(/0)!$E@,.)3(-(!-(!%@(!")%,/0)!'$4#,3(!
3)A)!(&',<,&-@%'#,(*U! !3)&C$#J&3,(!-)!"#)C$%%)#!-)!K&%','@')!q@"$#,)#!cG3&,3)!&(!q(*(!
-$!g$)+#(Z(F! $A!8=]=F!")#!)3(%,0)!-(!3)A$A)#(/0)!-)!3,&E@$&'$&O#,)!-(! *\A"(-(!
$*G3'#,3(!"$#A,'$!$%3*(#$3$#!A$*D)#!)!%$@!"$&%(A$&')!(3$#3(!-(!aE@$%'0)!,&-@%'#,(*b]=U!
6$%'(!3)&C$#J&3,(!-$!D)A$&(+$A!(!T-,%)&F!$A!E@$!'(A2GA!"(#',3,"(!)!"#)C$%%)#!-$!
dP%,3(! $! -$!T*$3'#)'G3&,3(! -(!d(3@*-(-$! -$!I,J&3,(%F! A)#,A!d$##$,#(F!5,&)!6$')!
$X"[$!)%! %$@%! #$3$,)%!&0)!(3$#3(!-)!-$%$&.)*.,A$&')!-(! ,&-1%'#,(F!A(%!-(!(2%)#/0)!
-(!AG-,(!$!"$E@$&(!,&-1%'#,(!"$*(!+#(&-$!,&-1%'#,(U!60)!G!(!,&-@%'#,(*,_(/0)!E@$!+$#(!
$C$,')%!%)3,(,%!&$C(%')%F!A(%!E@$!$%'(!%$!"#)3$%%$!-$!A)-)!-$%$E@,*,2#(-)Q!(!aG.4!E+(
"!Ee2&."4F! %$!"$*)%!A@,')%!3(",'(,%!-$!E@$!-,%"[$!3#,(!(%!")%%,2,*,-(-$%!-$!#$(*,_(/0)!
-)%!,&.$&')%!$!"$*(!(2@&-\&3,(!-)%!%$@%!"#)-@')%!3)&3)##$!"(#(!)!$A2(#('$3,A$&')!-(!
.,-(F!'$&-$F!("$%(#!-$!'@-)F!(!')#&(#!A(,%!)@!A$&)%!4A&'64&$2()%!E@$!&$*(!3)*(2)#(AF!
(2(C(&-)<*D$%!)!")-$#!-(!,&,3,(',.(F!"$*(!)#+(&,_(/0)!3)&3$&'#(-(!-)!'#(2(*D)!$!"$*(!

]h! ICU!%(@A+2&#$(%G.H."4F!"(#3,(*A$&'$!'#(&%3#,')!&$%'(! &')*)+,(U
]>! ICU!I)*$3',.,_(/0)!"(#3,(*!-(!'$##(U!%(@A+2&#$(%G.H."4F!&$%'$!.)*@A$F!"U!8=hU
]:! ICU!I)*$3',.,_(/0)!"(#3,(*!-(!'$##(U!%(@A+2&#$(%G.H."4F!&$%'$!.)*@A$F!"U!8=hU
]9! ICU! &'4&,)!5,&)!6$')!N!C5+6+!&$2( E+(CD$!$6"4(3$5Q&"D4F!I)&3$,')! -$!T%'(-)!N! %,%'$A(%!-$! (3/0)!

$3)&4A,3(F!"U!];8U!ICU!&$%'$!.)*@A$F!"U!];9U
]=!  !3)&C$#J&3,(!G!&)',3,(-(!&)!&Uw!]W!-$!^@'@2#)!-$!8=]=!-(!Z+/"2&4(3$.&AGA+24O(Z+/"2&4(E4(%22$D"40#$(

-!EA2&."45(3$.&AGA+24F!&(!"U!;=F!$!G!#$%@A,-(!&)!*$/"E4E+2!-$!]]!-$!^@'@2#)!-$!8=]=F!&(!"U!hU!c#('(<%$!
-$!@A!'$X')!,A")#'(&'$U!60)!C),!,&3*@P-)!&$%'(!(&')*)+,(F!")#E@$!)"'OA)%!("$&(%!")#!,&3*@,#!'$X')%!-(!
(@')#,(! -$! &'4&,)!5,&)!6$')! $! $X3*@,#! #$%@A)%!-(%! %@(%! ,&'$#.$&/[$%! $%3#,')%! ")#! M)#&(*,%'(%! $! %$A!
+(#(&',(!-$!#$.,%0)!-)!(@')#U!
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C)#A(!-$!%)3,$-(-$!(&4&,A(!E@$!+$#(*A$&'$!#$.$%'$U! !3,.,*,_(/0)F!%$!(!+#(&-$!,&-1%'#,(!
'@-)!(2%)#.$%%$F!#$'#)+(#,(F!")#!3$#')U!KA"[$<%$F!"),%F!()!*(-)!-(!+#(&-$F!(!)#+(&,_(/0)!
-(!6NE"4("!Ee2&."4O

V!")#!$*(!E@$!(!"$#%)&(*,-(-$!D@A(&(!%$!-$%$&.)*.$!,&-$Z&,-(A$&'$!3)&%)(&'$!
(%! %@(%! $%"$3,(,%! ("',-[$%F! $! '(A2GA!")#! $*(! E@$! (! C(AP*,(! %$! ')#&(! @A(!@&,-(-$!
"#)C@&-(A$&'$!$3)&4A,3(U!V!@A(!C$3@&-(!$%3)*(!-$!'#(2(*D)!(@'4&)A)U!q$!&0)!(2#$!(!
D@A(&,-(-$!@A!3(@-(*!-$!#,E@$_(!3)A)!(!G.4!E+("!Ee2&."4F!-O<*D$!(!A(,%!(!.(*)#,_(/0)!
A)#(*!-$!E@$!$%'(!&0)!G!3("(_U

 !J+fA+!4( ,&-1%'#,(F! ")#! %@(!.$_F! '$A!-$! C)#A(#! (! "(#! -(!+#(&-$! $! -(!AG-,(U!
d@&3,)&(!%)2#$!(%!3*(%%$%!'#(2(*D(-)#(%!3)A)!&@A(!2)A2(!(%",#(&'$F!C(_$&-)<(%!$&'#(#!
&(!)#-$A!$3)&4A,3(!"#$3,%(A$&'$!"$*(!"#O',3(!-$!.,#'@-$%!"$%%)(,%!3)A)!(!%)2#,$-(-$F!
(!"#$.,-J&3,(F!(!-,%3,"*,&(F!$!)!(A)#!-(!C(AP*,(F!")#E@$!%4!")#!$%%(%!.,#'@-$%!G!E@$!)%!
E@$!&(-(! 'JA!%$&0)!)! %$@! '#(2(*D)!")-$A!3D$+(#!(! #$@&,#! $*$A$&')%!"(#(!(!"$E@$&(!
,&-1%'#,(Ub;W

 ! #)',&,_(/0)! $! (! D,"$#<$%"$3,(*,_(/0)! ,&'#)-@_,-)%! "$*)%!AG')-)%! -$! +$%'0)!
3)&D$3,-)%! ")#! '(s*)#,%A);8!A$#$3$A! #$%$#.(%! 3#P',3(%! (! &'4&,)!5,&)!6$')U! ! %@(!
')A(-(!-$!")%,/0)! (! C(.)#! -(!AG-,(! $! "$E@$&(! ,&-1%'#,(! &0)! G! ")#! @A(!"$#%,%'J&3,(!
-$!A$,)%!-$!"#)-@/0)!(#3(,3)%F!'#(-,3,)&(,%F!&@A!A@&-)!$A!E@$!(!A)-$#&,-(-$!"(%%(!
("$&(%!"$*(!+#(&-$!$%3(*(U!T*$!-,%',&+@$!-@(%!C(%$%!&(!#$.)*@/0)!-(!.,-(!$3)&4A,3(!"$*(!
3,J&3,(U!6@A(!"#,A$,#(!C(%$!)!3)&D$3,A$&')!3,$&'PZ3)!"$#A,',@!("$&(%!$#+@$#!+#(&-$%!
,&C#(<$%'#@'@#(%!$!CO2#,3(%U!6@A(!%$+@&-(!C(%$F!3D$+)@!B!.,-(!-)AG%',3(U! !1*',A(!.(+(!
3,$&'PZ3(!(2#$!"$#%"$3',.(%!(!@A!&).)!$E@,*P2#,)!$&'#$!+#(&-$F!AG-,(!$!"$E@$&(!,&-1%'#,(Q!
a !+$&$#(*,_(/0)!3#$%3$&'$!-(%!-,%")&,2,*,-(-$%!-(!$&$#+,(!$*G3'#,3(F!(!%@(!CO3,*!(-("'(/0)!
")#!A$,)!-$!"$E@$&)%!A)')#$%F!)!")-$#!,*@A,&(&'$!-(%!*\A"(-(%!,&3(&-$%3$&'$%!"(#(!
)! ,&'$#,)#!-(%!3(%(%F!)%!"#)&')%!A$,)%!-$!3)A@&,3(/0)F!E@$! MO!DOF!3)A)!)%! '$*$C)&$%F!
$&3(A,&D(A!"(#(! "#)C@&-(%!A)-,Z3(/[$%! &)!A)-$#&)! #$+,A$!-)! '#(2(*D)!")#! @A(!
"#)+#$%%,.(!#$(3/0)!(!C(.)#!-(!"$E@$&(!$!-(!AG-,(!,&-1%'#,(U

fO! '(A2GA! MO! '$&-J&3,(%! "(#(! (%%$+@#(#! (! .$&-(!)@! (! (E@,%,/0)!-$! "#)-@')%!
-$%%(%! ,&-1%'#,(%F! $! %$A!)!"$#,+)!-$! %$! %$#! $%A(+(-)!&(!3)&3)##J&3,(!-)%!A$#3(-)%F!
"$*(%!$A"#$%(%!-(!+#(&-$!,&-1%'#,(U!7�?

 !#$3)&3,*,(/0)!-(!+#(&-$F!-(!AG-,(!$!-(!"$E@$&(!,&-1%'#,(!'$A!-$!%$#!(!3(#(3<
'$#P%',3(!-)A,&(&'$!-(!A)-$#&(!)#+(&,_(/0)!-)!'#(2(*D)Ub;]

T%'(!-)@'#,&(/0)!$3)&4A,3(!$&3)&'#(.(<%$!$A!%,&')&,(!3)A!(!,-$)*)+,(!-$!3)&<
3,*,(/0)!%)3,(*!-)!I$&'#)!I('4*,3)!H)#'@+@J%F!-)!E@(*! &'4&,)!5,&)!6$')!$#(!H#$%,-$&'$!
$!E@$!MO!C),!(&(*,%(-(!")#!R(&@$*!n#(+(!-(!I#@_U!I)A)!)2%$#.)@!$%'$!(@')#F!a^!I$&'#)!
C),!@A(!)#+(&,_(/0)! ,&'$#3*(%%,%'(F! ')&,3(A$&'$!"$E@$&)<2@#+@$%(! 7�?!E@$A!A(,%! %$!
,A"|%!&)!"(#',-)! C),!+$&'$!)#,@&-(!-(!"$E@$&(!"#)"#,$-(-$! #1%',3(F!E@$!(%3$&-$#(!B%!
"#)Z%%[$%!*,2$#(,%!)@!()!(*')!C@&3,)&(*,%A)!"12*,3)F!")#!C)#A(/0)!@&,.$#%,'O#,(Ub!T%'$%!

;W! *$/"E4E+2g!]]!-$!^@'@2#)!-$!8=]=F!"U!hU
;8!  %!3#P',3(%!()!'(s*)#,%A)!3)A$/(A!$A!8=88F!3)A!)!,&E@G#,')!f)X,$F!)#+(&,_(-)!"$*)!q$&(-)!&)#'$<(A$#,3(&)!

$!-,#,+,-)!"$*)!"#)C$%%)#!f)X,$F!-(!`&,.$#%,-(-$!-$!ID,3(+)U!ICU!K-(*2$#')!ID,(.$&(')!N!-!&.$EA0#$(](
a+$."4(h+.45(E4(%E6"!"2&.40#$U!q0)!H(@*)Q!R(�#)&!n))�%F!8==;F!"U!9YU

;]! *$/"E4E+2g!]]!-$!^@'@2#)!-$!8=]=F!"U!hU
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-,#,+$&'$%!$!(3',.,%'(%!a-$#(A!()!"(#',-)!$%%$!3@&D)!-$!)#+(&,_(/0)!"$E@$&)<2#@+@$%(F!
(*'(A$&'$!"#$)3@"(-(!3)A!(!$Z3,J&3,(!-(!(-A,&,%'#(/0)!"12*,3(F!3)A!(!"#)'$3/0)!$%'('(*!
B!"$E@$&(!"#)"#,$-(-$!$!B!"$E@$&(!"#)-@/0)b;;U

^%!C5+6+!&$2(E+(CD$!$6"4(3$5Q&"D4!-$! &'4&,)!5,&)!6$')!3(@%(A!@A(!#$(3/0)!
")%,',.(!$A!R(#3$**)!I($'(&)F!$&'0)!@A!M).$A!"#)C$%%)#!-(!d(3@*-(-$!-$!S,#$,')!-$!
5,%2)(U!TA!3(#'(!-$!(+#(-$3,A$&')!()!(@')#!-$!C5+6+!&$2(E+(CD$!$6"4(3$5Q&"D4!"$*)!
$&.,)! -)! *,.#)F! $%3#$.$Q! aI)&%$+@,@!jU!TXUv! C(_$#! @A! *,.#)! -$! $%'@-)! %$A!(! %$3@#(!
$%3)*O%',3(F!$!E@$!%$!*J!-$!@A!C|*$+)F!(+#(-(.$*A$&'$F!$!A(,%!(,&-(!3)A!$&3(&')U!TA!
3,J&3,(!-$!"#)"$&%0)!'0)!A('$#,(*,%'(!%)@2$!.U!$XUv! ,&%@r(#!)!%)"#)!-(!$%",#,'@(*,-(-$U!
 "#$3,$,! (! &).,-(-$!-)!AG')-)! $! )! $E@,*P2#,)! -(%! -)@'#,&(%F! $! ")#! '@-)! ,%')! M@*+)!)!
'#(2(*D)!-$!.U!$XUv!*)@.(2,*P%%,A)Ub;Y

@&!+2+167+34$

 !.(*)#,_(/0)!-(!-,A$&%0)!A@&,3,"(*!G!@A! '$A(!E@$!('#(.$%%(! ')-(!(!)2#(!-$!
 &'4&,)!5,&)!6$')U!^! %$@!"$&%(A$&')! %)2#$! )! '$A(! G! -$%$&.)*.,-)! $A!%(@A+2&#$(
%E6"!"2&.4&"/4F! "@2*,3(-)! $A!8=88U!6$%'$! *,.#)! (Z#A(<%$! -$.$-)#! -)%! 3)&'#,2@')%!
3#P',3)%! -$! *$X(&-#$!f$#3@*(&)F! e)%G!dG*,X!f$&#,E@$%!6)+@$,#(! $! *A$,-(!g(##$''U!
I)&%,-$#(!C(*%)!)!-,*$A(!$&'#$!3$&'#(*,%A)!$!-$%3$&'#(*,_(/0)F!"),%!&@A!"(P%!"$E@$&)!
$!%$A!#$,.,&-,3(/[$%!%$"(#(',%'(%!3)A)!H)#'@+(*!G!'0)!&$3$%%O#,)!(Z#A(#!)!")-$#!3$&'#(*!
3)A)!-$%3$&'#(*,_(#F!)!E@$!%$!-$.$!-,%3@',#!G!(!#$"(#',/0)!-$!")-$#$%!(-A,&,%'#(',.)%U

H(#(!)!"#)C$%%)#!-$!T3)&)A,(!H)*P',3(!)!%,%'$A(!(-A,&,%'#(',.)!-$.,(!(%%$&'(#!$A!
'#J%!',")%!-$!3)&3$*D)%F!-),%!,-$(,%!$!@A!"#).,%4#,)Q!)!3)&3$*D)<@#2(&)!$!)!3)&3$*D)<!
<C#$+@$%,(!#@#(*!$#(A!)%!',")%!,-$(,%F!)!"#,A$,#)!(2#(&+$&-)!@A!(+*)A$#(-)!-$!")"@<
*(/0)!$!)!%$+@&-)!3)##$%")&-$&-)!(!@A(!")"@*(/0)!-,%"$#%(U!^! ',")!"#).,%4#,)!%$#,(!
)!3)&3$*D)!-(%!C#$+@$%,(%!#@#(,%!3)&.,_,&D(%!N!a !#$%"$3',.(!O#$(!-$.$!%$#!A@,')!A(,%!
$X'$&%(!E@$!(!AG-,(!-(!-$!3(-(!@A!-)%!3)&3$*D)%!(3'@(,%F!"(#(!E@$!%$!")%%(!$&3)&'#(#!
A(,%! C(3,*A$&'$! +$&'$! E@$!)#,$&'$! (! %@(! (-A,&,%'#(/0)! $! 3@%'$!A$&)%!)! %$@!"$%%)(*!
2@#)3#O',3)b;hU!6@A!&P.$*!(-A,&,%'#(',.)!%@"$#,)#!()%!3)&3$*D)%!$%'(#,(A!(%!"#).P&3,(%!
$!@A!I)&%$*D)!q@"$#,)#!R@&,3,"(*O(5,&)!6$')!"#)"[$!(!('#,2@,/0)!()%!A@&,3P",)%!-$!
C@&/[$%!('G!$&'0)!-(!#$%")&%(2,*,-(-$!-)!T%'(-)F!3)A)!(!,&%'#@/0)!"#,AO#,(F!$!(*+@A(%!
&).(%!C@&/[$%!$3)&4A,3(%F!3)A)!(!%)3,(*,_(/0)!"(#3,(*!-)%!%)*)%F!(3,A(!$X")%'(;>F!$!)!
C)A$&')!-$!,&-1%'#,(%!'#(-,3,)&(,%!-$!3(-(!*)3(*,-(-$F!(!$X$A"*)!-(!3\A(#(!A@&,3,"(*!
(*$A0!-$!T*2$#C$*-U!S$")%,'(!+#(&-$%!$%"$#(&/(%!&(!'$&-J&3,(!-$!A@&,3,"(*,_(/0)!-)%!
%$#.,/)%!"12*,3)%!3)A)!A$,)!-$!-$%3$&'#(*,_(/0)!-)%!")-$#$%!-)!T%'(-)U!I(2$#,(!(!3(-(!
A@&,3P",)!(.(*,(#F!'$&-)!$A!3)&'(!)%!%$@%!,&'$#$%%$%!$!&$3$%%,-(-$%F!E@(,%!(%!C@&/[$%!(!
A@&,3,"(*,_(#F!$!()!T%'(-)!+(#(&',#!(!("*,3(/0)!-$!#$+#(%!+$#(,%U

;;! R(&@$*!n#(+(!-(!I#@_!N!%2(?."G+!2(E4(S+6$D.4D"4(T."2&#(+($(M454U4."26$U!5,%2)(Q!T-,')#,(*!H#$%$&/(�
g(2,&$'$!-$!K&.$%',+(/[$%!q)3,(,%F!8=9WF!"U!;Y8<;Y]U

;Y! ICU! #E@,.)!H#)C$%%)#! &'4&,)!5,&)!6$')!N!Hc�`IH�ITfL� 56�I� �W;�8Y:U
;h!  &'4&,)!5,&)!6$')!N!%(@A+2&#$(%E6"!"2&.4&"/4(7?(IA!"D"J45"26$(+6(3$.&AG45>U!5,%2)(Q! &',+(%!5,.#(#,(%!

n$#'#(&-U! ,**(@-F! *.$%F!n(%')%!$!IUvF!8=88F!"U!8>=<8:WU!
;>! ICU!&(!"#$%$&'$!)2#(Q!d@&/[$%U!%(@A+2&#$(%E6"!"2&.4&"/4(7?(IA!"D"J45"26$(+6(3$.&AG45>F!"U!]W9<]]YU!
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 %!,-$,(%!-$! &'4&,)!5,&)!6$')!(3$#3(!-)!A@&,3,"(*,%A)!'JA!#$"$#3@%%[$%!&)@'#)%!
,&'$*$3'@(,%!-)!%$@!'$A")U! &'4&,)!q(#-,&D(!#$3)&D$3$F!$A!8=89F!)!-$"@'(-)!3$&'#,%'(F!
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3)&%'#@',.)%b!-)!"(P%F!-$%'(3(&-)!)!%$@!3)&'#,2@')!"(#(!)!%$@!-$%$&.)*.,A$&')!A@&,3,"(*;:U

A6"$7+2+34$,3$2+67

 &'4&,)!5,&)!6$')!C),!@A!D)A$A!E@$!)#,$&')@!)!%$@!"$&%(A$&')!$!(3/0)!"$*)%!
"#,&3P",)%!-)!3(')*,3,%A)!%)3,(*U!S@#(&'$!(!R)&(#E@,(!I)&%','@3,)&(*F!(!"(#',#!-$!8=W9F!
"(#',3,")@!&(!^2#(!-)%!I)&+#$%%)%F!)@!-(%! +#$A,(/[$%!H)"@*(#$%!I('4*,3(%F!"#$%,-,-(!
"$*)!"#)C$%%)#!d#(&3,%3)! e)%G!-$!q)@%(!g)A$%U!6(!L$"12*,3(!6).(!-$!q,-4&,)!H(,%!
(-$#$! ()!I$&'#)!I('4*,3)!H)#'@+@J%F! $A! #$"#$%$&'(/0)!-)!E@(*! G!.$#$(-)#!-(! 3\A(#(!
A@&,3,"(*F!-$"@'(-)F!.,3$<"#$%,-$&'$!$!"#$%,-$&'$!,&'$#,&)!-(!3\A(#(!-)%!-$"@'(-)%F!$A!
8=89U!6(!L$"12*,3(!-)!"4%!g#(&-$!g@$##(!')#&(<%$!H#$%,-$&'$!-)!IIHF!$A!8=8=F!%$&-)!
&).(A$&'$!-$"@'(-)!$&'#$!8=]]!$!8=]>U!^!I$&'#)!I('4*,3)!H)#'@+@J%!#$$%'#@'@#(-)!$A!
8=8=!&0)!"#$'$&-,(! %$#! @A(! C#$&'$!-$! ,&'$#.$&/0)!")*P',3(! %$"(#(-(!-$!)@'#(%! C#$&'$%!
-$! ,&'$#.$&/0)! 3('4*,3(%! &)! '$##$&)! %)3,(*! $! #$*,+,)%)F!A(%! 3)&%','@,#! )! #(A)!")*P',3)!
-$! @A(! (3/0)! 3('4*,3(! E@$! '(A2GA!3)A"#$$&-,(! @A(!.$#'$&'$! #$*,+,)%(! $! %)3,(*;9U!
^!%$@!"#)"4%,')!$#(!3#,%',(&,_(#!(!%)3,$-(-$!")#'@+@$%(F!)!E@$!&0)!,A"*,3(.(!E@$!(!K+#$M(!
I('4*,3(!',.$%%$!-$!.)*'(#!(!%$#!(!#$*,+,0)!)Z3,(*!-)!T%'(-)!")#'@+@J%F!A(%!E@$!)!T%'(-)!
#$%"$,'(%%$!(!*,2$#-(-$!-$!(3/0)!$!)%!*$+P',A)%!-,#$,')%!-(!K+#$M(!I('4*,3(;=U
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