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C&(&/A%'1CB# @B'(&dCB"# +B# &N4=B/1/# C%2&/?1?# 4B??%0%=%C1C&?# @L'%@1?-# B# ?.;&%(B# &?(a#

&N&/@%(1'CB#1#?.1#@141@%C1C&#&N4/&??%21-#@BA.'%@1(%21#&-#4/%'@%41=A&'(&-#&?(I(%@1"##
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>B# &'(1'(B-# 1# &N4&/%L'@%1# 1/(O?(%@1# @B'@/&(%P1C1# '1?# &?@B=1?# 'JB# (&A# F1'S1CB# .A#

C&?(1c.&#A&/&@%CB#K/&'(&#1B#(/101=SB#KB/A1(%2B#^@BF'%(%2B)@B/4B/1=)1K&(%2B)?B@%1=_"# Y?(B#

4B/c.&# 1# 1/(&# ?&# @B'(/14H&# n?# 4/a(%@1?# 4&C1F[F%@1?# (/1C%@%B'1%?-# 01?&1C1?# 'B?#

41/1C%FA1?# @%&'(OK%@B?# 4B?%(%2%?(1?# C1# &C.@1GJB"# R?(&# (%4B# C&# @B'@&4GJB# C%K%@.=(1# B#

/&@B'S&@%A&'(B# C1# 1/(&# @BAB# 4/B@&??B# C&# @BF'%GJB# ?%F'%K%@1(%2B# 41/1# B#

C&?&'2B=2%A&'(B#CB#4&'?1A&'(B#&#C1#1GJB"#,B/# &?(1# /1PJB-# &?(&#@1A4B#CB#?10&/# &#CB#

K1P&/# S.A1'B# I# 4B.@B# 21=B/%P1CB# &# @B'(%'.1# ?&'CB# BK&/&@%CB# %'?.K%@%&'(&A&'(&# 'B#

MA0%(B# C1# KB/A1GJB# %'%@%1=# &# @B'(%'.1C1# C&# 4/BK&??B/&?-# 14&?1/# C1# r&%# C&# k%/&(/%P&?# &#

W1?&?#C1#RC.@1GJB#>1@%B'1=#^r&%#'y#f"7f6):ff9_#4/BA.=F1/#1#B0/%F1(B/%&C1C&#CB#&'?%'B#

C&#1/(&?#'1?#&?@B=1?"#

>1# %'?(%(.%GJB# &?@B=1/-# B# &?(%FA1# C&# c.&# 1# 1/(&# I# .A# (%4B# C&# 1GJB# c.&# 'JB# 4B??.%#

4/B4[?%(B?#&C.@1@%B'1%?-#?&'CB#2%?(1#A&/1A&'(&#@BAB#.A1#1(%2%C1C&#/&@/&1(%21-#I#K/.(B#

CB# C&?@B'S&@%A&'(B# C&# .A# @B';.'(B# C&# ?10&/&?# &# K1P&/&?# C1# 1/(&-# @B'?(%(.OCB#

S%?(B/%@1A&'(&"# Y?(B# C&'B(1# (1A0IA# .A1# /&?(/%(1# @BA4/&&'?JB# ?B0/&# B# @B'@&%(B# C&#

@BF'%GJB-#2%?(B#c.&#l1#?.4B?%GJB#C&#c.&#1?#1/(&?#&N%F&A#A&'B?#%'(&=&@(.1=A&'(&#CB#c.&#

1?#@%L'@%1?#2&A#CB#@B'@&%(B#C&#@BF'%GJB-#=%A%(1CB#&A#F/1'C&#41/(&#1B?#A&%B?#KB/A1%?#C&#

4&'?1A&'(B#c.&#4B??.&A#@1/a(&/#4/B4B?%@%B'1=m"#^R*r+>k-#:ffi-#4"#:55_"#

E# 1.(B/# @BA4=&A&'(1# 1K%/A1'CB# c.&# B# @B'@&%(B# C&# @BF'%GJB# 2&A# ?&'CB# 1A4=%1CB-#

41??1'CB#1# %'@=.%/#B#4/B@&??1A&'(B#C&#?OA0B=B?#&#B#21=B/#C1?#/&=1GH&?#@BA#B#@B'(&N(B#

@.=(./1=# CB# 14/&'C%P"# k&??&# ABCB-# I# %A4B/(1'(&# 4/B;&(1/AB?# B# C&01(&# 41/1# .A1#

4&/?4&@(%21#C&#&N4=%@%(1GJB#CB#(%4B#C&#=%'F.1F&A-#C&#@B'S&@%A&'(B#&-#4/%'@%41=A&'(&-#C1#

&N4/&??JB#C1#1/(&-#&A#@BA41/1GJB#@BA#B.(/1?#KB/A1?#C&#4/BC.GJB#C&#?10&/&?-#.A1#2&P#

c.&D#

#

+??%A#@BAB#1?#@%L'@%1?#B.#1?#/&=%F%H&?-#1#1/(&#@/%1#?.1?#4/[4/%1?#A1'&%/1?#C&#1(/%0.%/#
?&'(%CB# n?# @B%?1?# &# n?# &N4&/%L'@%1?# 2%2%C1?"# +# 4/%'@%41=# C%K&/&'G1# I# c.&-# &'c.1'(B#
1c.&=1?# ?&# .(%=%P1A-# ?B0/&(.CB# ^A1?# 'JB# ?[_# C1# =%'F.1F&A# 2&/01=-# 1# 1/(&# .?1# ?B'?-#
@B/&?-# KB/A1?# &# AB2%A&'(B?-# B?# c.1%?# ?JB# &?(/.(./1CB?# ?&F.'CB# C&(&/A%'1CB?#
4/%'@O4%B?#C&#B/F1'%P1GJB#&#c.&#21/%1A#'B#(&A4B#&#'B#&?41GB#^B.#'1#S%?([/%1# &#'1?#
C%2&/?1?#@.=(./1?_"#$BAB#B#A1(&/%1=#.?1CB#4&=1?#=%'F.1F&'?#1/(O?(%@1?#'JB#I#@B'@&%(.1=-#
'JB#4&/A%(&#&N4/%A%/#%CI%1?#@=1/1?#&#4/&@%?1?-#?&.#4BC&/#C&#?%F'%K%@1GJB#I#A.%(B#A1%?#
1A4=B# &# 10&/(B# CB# c.&# 1# =%'F.1F&A# 2&/01="# ^ZQ!+tt+$+,,+j# Z$z!ERkR!# R#
Z$z!ERkR!-#5<<3-#4"#gg_"##

#

#

#

#
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>&?(1#(&'(1(%21#C&#?%(.1/#B#@1A4B#&?4&@OK%@B#C1#1(%2%C1C&#1/(O?(%@1-#@BA4/&&'C&AB?#c.&#

1#1/(&#?&#?%(.1#'B#0B;B#C1#1(/%0.%GJB#C&#?%F'%K%@1GH&?-#4B/(1'(B-#'B#MA0%(B#C1#?&A%[(%@1"##

+# &N4&/%L'@%1# S.A1'1-# c.1'(B# A1%?# /%@1# &# C%2&/?%K%@1C1-# K12B/&@&# 1B# @1A4B# C1#

14/&'C%P1F&A-#&A#.A#?&'(%CB#1A4=B#CB#1(B#C&#@B'S&@&/"#E#@B'S&@%A&'(B-#4B/#?.1#2&P-#

4BC&# ?&/# @B'@&0%CB# @BAB# /&?.=(1CB# C&# 4/BC.GH&?# ?B@%1%?# /&4=&(1?# C&# ?&'(%CB# 41/1# B#

&'(&'C%A&'(B# ?B0/&# 1# 2%C1-# 0&A# @BAB# 41/1# 1# @/%1GJB# C&# %'?(/.A&'(B?# &# K&//1A&'(1?#

41/1# 1# 1(.1GJB# CB# ?.;&%(B# &# CB# ?&.# &?(1/8'B8A.'CB"# >&?(1# 4&/?4&@(%21-# 1??.A%AB?# B#

4B?%@%B'1A&'(B#C&#c.&#@B'S&@&/#'JB#&?(a#=%A%(1CB#1B#@1A4B#C1#/1PJB-#@B'KB/A&#C%(1CB#

4&=B?#ABC&=B?# 2%F&'(&?# '1# @%L'@%1#ABC&/'1-# '&A# I# ?BA&'(&# @B'(&dCB#C1CB-# /&2&=1CB#

2&/(%@1=A&'(&-# @BA# 01?&# '1# &N4&/%L'@%1# /&=%F%B?1-# (1A4B.@B# ?&# /&?.A&# 1B# 1@&??B# C&#

%'KB/A1GH&?-#C&#1@B/CB#@BA#1#&/1#C1#(&@'B=BF%1#C1?#@BA.'%@1GH&?"#E#@B'S&@%A&'(B#?&#

4/BC.P#'B#MA0%(B#C1#%'2&?(%F1GJB#1@&/@1#C&#.A1#/&1=%C1C&#@BA4=&N1#^`E!Y>-#5<<7_-#4B/#

%??B# B?# %'?(/.A&'(B?# C%?4B'O2&%?# ^/1PJB-# ?&'?%0%=%C1C&-# @B/4B-# %'(.%GJB_# ?JB# 1(%21CB?# 'B#

1(B#C&#14/&'C&/#'1?#%'(&/1GH&?#?B@%1%?#^ovbEQZqv-#5<<:_"#

RA#@B'?B'M'@%1#@BA#&?(&#4B?%@%B'1A&'(B-#h14%1??.#'B?#@B'K%/A1#c.&#l&'(&'C&/#1#1/(&#

@BAB#4&'?1A&'(B81GJB#I#@B'@&0L8=1#@BAB#ABC1=%C1C&#@BA4=&N1#C&#@B'S&@%A&'(B-#c.&#

1/(%@.=1#1#@BF'%GJB-#1#1K&(%2%C1C&# &#1#4?%@BAB(/%@%C1C&#CB#?.;&%(B#C&#ABCB#SB=O?(%@B# B.#

%'(&F/1=m# ^h+,Y+ZZ\-# 5<<g-# 4"# :6:_"#k&??&#ABCB-# I# %A4B/(1'(&# ?%'1=%P1/# c.&#B# (/101=SB#

1/(O?(%@B-# &# &A# &?4&@OK%@B# 1# &N4&/%L'@%1# (&1(/1=-# K12B/&@&# 1B# &N&/@O@%B# C1# 4&/@&4GJB-# 1#

&N4=B/1GJB#CB#4B(&'@%1=# ?&'?O2&=-# @/O(%@B-# /&K=&N%2B# &# B# &?(OA.=B# n# %A1F%'1GJB"# ,B/# &?(1#

/1PJB# 1??.A%AB?# 1# &N%?(L'@%1# C&#.A# KB/(&# 4B(&'@%1=# 4&C1F[F%@B#'1# 1(%2%C1C&# 1/(O?(%@1"#

k&??1#A1'&%/1-#@B'2IA#?%'1=%P1/#c.&##

#

Sa#.A1#C%A&'?JB#4&C1F[F%@1#c.&#2%2&#'1#1/(&"#+#@141@%C1C&#C&# 1K&(1/#&#A.C1/-# C&#
1=F.A#ABCB-#1#'[?#c.&#'B?#@B=B@1AB?#&A# /&=1GJB#1# &=1#C&'.'@%1# %??B"#+#C%A&'?JB#
4&C1F[F%@1# C1?# 4/a(%@1?# &?(I(%@1?# 1(.1%?# %'(&/K&/&# &A# 'B??1# 4&/@&4GJB-# &A# 'B??B#
@B/4B#&#&A#'B??1?#KB/A1?#C&#&'(&'C&/#B#c.&#'B?#1@B'(&@&"#^*+!Y>+-#5<<i-#4"#:<7_"##

#

k%1'(&#CB#&N4B?(B-# @B'2IA#/&1K%/A1/#1#1/(&#@BAB#.A1#a/&1#C&#@B'S&@%A&'(B#1/(O?(%@B#

@BA4B?(1# 4B/# %'dA&/B?# %'?(/.A&'(B?# ?%F'%K%@1(%2B?# &# C&?1K%1CB/&?# 41/1# .A1# &C.@1GJB#

CB#?&'?O2&=-#c.&#4/B4B/@%B'1#.A#4/1P&/# &?(I(%@B#4=&'B# &#1.(L'(%@B"#R# I# &?(&# 4/1P&/# CB#

@/%1/-#%'(&/1F%/#&#&N4/&??1/#/&?%C&'(&#'1#&N4&/%L'@%1#1/(O?(%@1#c.&#K12B/&@&#1#4/BC.GJB#C&#

'B21?# @/%1GH&?# 1/(O?(%@1?# &# 14/&'C%P1F&'?-# &'c.1'(B# '&@&??%C1C&# @.=(./1=# C&# 4&'?1/# &#

/&@/%1/#1#/&1=%C1C&#?B@%1=-#@.=(./1=#&#S%?([/%@1"#

#



!"#$%&'(")*+,-#$./%(%01-#2"3-#4"567859:-#;1'");.'"#5<:<#

 !K!$

#

$

!H$B$&45&.)6'7)-$(&-(.-1/$Q.9):;+3$-5.&7)-:;+$&$5.+*9:;+$*&$,&'()*+,$

#

+4[?#1?# /&K=&NH&?# %'%@%1%?# ?B0/&#1#&N4&/%L'@%1# &?(I(%@1#'B#@1A4B#C1#1/(&-# (/1(1/&AB?-#1#

?&F.%/-# C&# .A1# C%?@.??JB# A1%?# &?4&@OK%@1# ?B0/&# &?(&# (%4B# C&# &N4&/%L'@%1# &# C&#

14/&'C%P1F&A# 'B# 1(B# (&1(/1=# '1?# 4/a(%@1?# &C.@1(%21?# &?@B=1/&?"# $B'?%C&/1'CB# 1#

%A4B/(M'@%1#CB?#&?(.CB?#C&#+'1#`1&#W1/0B?1#^5<<7_-#@B'2IA#C&?(1@1/#c.&#1#1(%2%C1C&#

1/(O?(%@1# %'@=.%#1#4/BC.GJB-#1# K/.%GJB#&#1# @B'(&N(.1=%P1GJB#C1#B0/1#C&#1/(&-# &# ?&#1/(%@.=1#

1B?# 0&'&KO@%B?# &?(I(%@B?# ?B0/&#B# 14/&'C%P"#>B# @1?B# CB# (&1(/B-# B# ?.;&%(B# ?&# 14/B4/%1# C&#

A&%B?# 41/1# 1# @/%1GJB# &# &N4/&??JB-# 41/(%@%41'CB# 1(%21A&'(&# CB# 4/B@&??B# C&# K/.%GJB# C1#

4/BC.GJB# @L'%@1# C&# B.(/B?# F/.4B?# &# %'C%2OC.B?# C&'(/B# C1# &?@B=1"# Z&F.'CB# !%@1/CB#

h14%1??.-# B# (&1(/B# I# .A# (%4B# C&# 4/a(%@1# 1/(O?(%@1# &# @.=(./1=# C&# F/1'C&# @BA4=&N%C1C&-#

C&?&'2B=2%C1#@BA#01?&#'1#1GJB#1#?&/#AB?(/1C1-#/&K=&(%C1#&#14/&@%1C1-#4B%?-#

#

s.1'CB-# %'(&'@%B'1=A&'(&-# 1B# @BA.'%@1/8A&# K1GB# .A# F&?(B# B.# 4/B'.'@%B# .A1#
41=12/1-# &??1?#A%'S1?# 1GH&?# @B/4B/1%?# ?JB# C%/%F%C1?# 1#A&.?# %'(&/=B@.(B/&?"# R=1?# ?JB#
/&1=%P1C1?#41/1#?&/&A#l2%?(1?m#^K/.OC1?#&#14/&@%1C1?_"#>%?(B#I#c.&#/&?%C&#1#&??L'@%1#C1#
(&1(/1=%C1C&D#'1# %'(&'@%B'1=%C1C&#?&AM'(%@1#CB?#!/*/&%'01".&12312'%".1*.&4/%&1"-#'B#
ABCB#C&#lC%P&/m#14B%1CB#'1#&15*/%&'671.&12312'8"#^h+,Y+ZZ\-#5<<g-#4"#:<i-#F/%KB?#CB#
1.(B/_"#

#

E#1.(B/-#1B#(/1(1/#C1?#c.&?(H&?#/&=1@%B'1C1?#n#K/.%GJB#&#n#14/&@%1GJB-#1'.'@%1#.A#(%4B#C&#

B0;&(%2B# &?4&@OK%@B# CB# &'?%'B# C&# (&1(/B# c.&# I# 1# 4B??%0%=%C1C&# C1# @/%1'G1# &'(/1/# &A#

@B'(1(B#@BA#C%K&/&'(&?#KB/A1?#C&#K1P&/#(&1(/1=-#14/&&'C&'CB#4B??%0%=%C1C&?#C&#1(.1GJB#&#

&N4/&??JB#&#1A4=%1'CB#B#?&.#/&4&/([/%B#&?(I(%@B#&#@.=(./1="#,B/#B.(/B#=1CB-#I#%A4B/(1'(&#

C%?(%'F.%/-#0/&2&A&'(&-#B?#(&/AB?#K/.%GJB#&#14/&@%1GJB-#c.&#14/&?&'(1A#4&@.=%1/%C1C&?-#

14&?1/#C1?#?%A%=1/%C1C&?"#Z&F.'CB#h14%1??.#^5<<g-#4"#f6_-#1#K/.%GJB#I#.A#(%4B#C&#1(%2%C1C&#

C&# %'(&/1GJB# &'(/&# B# &?4&@(1CB/# &# B# &?4&(a@.=B-# 01?&1C1# '1# 4&/@&4GJB# %A&C%1(1# CB?#

K&']A&'B?# @L'%@B?# B0?&/21CB?"# ha# 1# 14/&@%1GJB# C%P# /&?4&%(B# 1B# (%4B# C&# 1(%2%C1C&#

A&(1@BF'%(%21#CB#?.;&%(B-#B.#?&;1-# /&K&/&8?&#n#1(/%0.%GJB# /&K=&N%21#C1?#?.1?#4&/@&4GH&?-#

41/(%'CB# CB?# @B'@&%(B?# &# %A1F&'?# 4/&@B'@&0%C1?-# ?&;1A# 2%2&'@%1C1?-# =&A0/1C1?# B.#

%A1F%'1C1?"#+??%A-#1#4/BC.GJB#CB?#?&'(%CB?#I#&=10B/1C1#@BF'%(%21A&'(&#4&=B#?.;&%(B#'1#

1GJB#C&#14/&@%1GJB#C1#1(%2%C1C&#@L'%@1"#

>1# K/.%GJB-# B# 1=.'B# &'(/1# &A# @B'(1(B# @BA# KB/A1?# C&# @/%1GJB# &A# ?1=1# C&# 1.=1-# @.;B?#

@/%1CB/&?#?JB#1?#4/[4/%1?#@/%1'G1?"#Q1'(B#&N4/&??1/8?&#c.1'(B#1??%?(%/#1#@/%1GJB#CB#@B=&F1#
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?JB#1(%(.C&?#1/(O?(%@1?#C&#/&=&21'(&#@.'SB#4&C1F[F%@B"#Q1%?#1GH&?#1A4=%1A#B#/&4&/([/%B#

&?(I(%@B# C1# @/%1'G1-# 4B??%0%=%(1'CB81# 1B# 4/1P&/# C1# K/.%GJB# &# 1# .A1# @BA4/&&'?JB# A1%?#

14./1C1# CB# K1P&/# (&1(/1=# &# .A1# 2%?JB# @/O(%@1# &# /&K=&N%21# C1?# ?%(.1GH&?# C/1A1(%P1C1?"#

+??%A-# B# 1(B# C&# 14/&@%1/# I# @BA4B?(B# 4&=1# 1'a=%?&# CB?# A&%B?# C%?4B'O2&%?# 41/1# B# 1(B#

@L'%@B-#1#/&K=&NJB#?B0/&#1?#&?(/1(IF%1?#.(%=%P1C1?#41/1#1#&N4/&??JB#C&#%CI%1?-#1(/12I?#C&#

%A1F&'?# CB?# &=&A&'(B?# @L'%@B?# ^@&'a/%B-# K%F./%'B-# A1c.%1F&A-# %=.A%'1GJB-# &(@"_-# CB#

@B/4B#&#C1#2BP#CB?#1(B/&?814/&'C%P&?"##

+=IA#CB#&N&/@O@%B#&?(I(%@B#&A#?1=1#C&#1.=1-#I#%A4/&?@%'CO2&=#B4B/(.'%P1/#1#K/&c.L'@%1#1B#

(&1(/B-# C&# ABCB# 1# 4/BAB2&/# 1# 14/&@%1GJB# C&# &?4&(a@.=B?# 4/BK%??%B'1%?# &# 1# 1A4=%1/# B#

/&4&/([/%B#&?(I(%@B#C1?#@/%1'G1?"#k&#1@B/CB#@BA#B#4/BK&??B/#*=a2%B#k&?F/1'F&?-#&?(&#(%4B#

C&#1GJB#4/B4B/@%B'1#1B#F/.4B#.A#4/B@&??B#C&#%'2&?(%F1GJB#&#B0?&/21GJB#C&#

#

.A# @B';.'(B# B/F1'%P1CB# C&# ?%F'B?# &A# ?.1?# &'@&'1GH&?-# 1=IA# C&# @BA41/1/# ?.1?#
/&1=%P1GH&?# '1?#BK%@%'1?# @BA#1?# &=10B/1C1?# 4&=1?# 4/BC.GH&?# (&1(/1%?# &A#@1/(1P"#o&/#
&?4&(a@.=B?# C&# c.1=%C1C&-# &A# @B'?B'M'@%1# @BA# 1# &N4&/%A&'(1GJB# CB# F/.4B-# /&8
1=%A&'(1#1#%'2&?(%F1GJB#C1#=%'F.1F&A"#+??%A-#1#%C1#1B#(&1(/B#1=%1C1#n#4/a(%@1#CB#;BFB#
C/1Aa(%@B# &A# BK%@%'1-# 14/%AB/1# 'B?# 41/(%@%41'(&?# (1'(B# 1# 14/&@%1GJB# &?(I(%@1-#
KB/A1'CB8B?# &'c.1'(B# &?4&@(1CB/&?-# c.1'(B# 1# @141@%C1C&# &N4/&??%21-# &?(%A.=1'CB#
?.1?# 4B??%0%=%C1C&?# C&# @B'?(/.GJB# C&# C%?@./?B?# @L'%@B?# @1C1# 2&P# A1%?# 14./1CB?"#
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I(%@B#&#1#&N4/&??JB#C&#4B'(B?#C&#2%?(1#C%2&/F&'(&?#&A#/&=1GJB#n#1GJB#@L'%@1#&A#?1=1#C&#
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@/%1GJB#@L'%@1"#

>1#@&'1-#1#@/%1'G1#I#@141P#C&#@BA4/&&'C&/#&=&A&'(B?#c.&#&?(JB#KB/1#CB#?&.#1=@1'@&-#1#
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@/%1'G1#1#=&%(./1#C1#2%C1-#%C&'(%K%@1'CB8?&#@BAB#.A#?.;&%(B#C1#1GJB-#c.&#@/%1-#(/1'?KB/A1-#
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+#4/B4B?(1#1c.%#14/&?&'(1C1#?&#/&K&/&#(1A0IA#1B#.?B#A&(BCB=[F%@B#C&#;BFB?#(&1(/1%?-#
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>&??&# ?&'(%CB-# 'B?# 4B?%@%B'1AB?# 1# K12B/# C1# 1A4=%1GJB# C1# @BA4/&&'?JB# C&# c.&# 1#

14/&'C%P1F&A#&#1#@/%1GJB#?&#14/&?&'(1A#C&#KB/A1#%'(&F/1C1-#?&'CB#c.&#1#1/(&#4BC&#?&/#
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