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?.# 2+,258# P844?# +8+0*=6+45D9# 5-L,DM# I8G25,3#C-44?# 0125*I,2O# +-=2O# P8I6]?.272# 845213,,?#
=OI3K@#[DJ3#42J8#+8+0*=6,3#C-44?#12L.1-5DM#J348#2,42=27*H,2E#01-12I-#*#01-52I-46#[@#<1D,.D#
I2#`2P2C,3,,?a#=OI-,-@# �+4-,,-K#LJ*+4#I8G25,2+4*9#21*M,4DF*O#,D#LD7D=6,2=OI+6.*#I8G25,*#
F*,,2+4*#12+*K+6.-K#>*=2+2>#L,DG2I-46#8#G1-+4-?,+45*#�w�@#r+,252O#7,2+32=27*E#[@#<1D,.D#M#
J34D>*L-.D#5+3MI,2+4*@

SD.2C# 12+*K+6.-K#J-+=-43=6# 12L.1-5DM# ,32PG*I,*+46# L8+41*H*# I8T*# =OI-,-# L# s272J9# .2=-#
I8G25,D#+01D7D#=OI-,-#I2G2I-46#I2#,DK5-N2E#42H.-9#+01D7D9#?.D#12P-46#,3J2C=-5-J#02ID=6T3#
C-44?# =OI-,-@# �1-+42+# 72521-5# 012# �D1+452# j3P3+,3@# �# =OI-,D# 01D7,3# =OP25*9# 01D7,3#
021?48,.8#5*I#I8G25,2E#LD7-P3=*@#�D#[@#<1D,.2J9#s27#M#=OP259#42J8#N2#J-#JDMJ2#r4F?#X#5*H,272#
*#5+3J2784,62729#?.-K#=OP-46#+52EG#I*43K#*#,3#5*IJ25=?M#EJ@#jDT-J#IC313=2J9#,DT-J#+0D+*,,?J9#
LDL,DHDM#[@#<1D,.9#M#)*H,-K9#s2C3+453,,-K#/8G9#)*,#LD5CI-#L#,DJ-9#)*,#,3#5J-1D5#*#,3#J2C3#
02J314-@#Q2=-45D#X#F3#P=D72ID469#?.8#,DJ#,DID5#s279#s27#H8M#,D+#1D,*T39#,*C#J-#L5314DMJ2+?#I2#
j62729#*#[DJ#LD.=-.DM#,D+#L5314D4-+?#I2#j6272@#)#,DT*K#I8T*#C-53#2P1DL#*+4-,,272#s27D#?.#s27D#
C-44?9#s27D#*+4-,-#*#=OP25*@

[@#<1D,.#20-+8M#031T-K#J2J3,4# L8+41*H*#=OI-,-#L#s272J9#.2=-#5*I.1-5DM46+?#5,841*T,M#
+5*4=29# .2=-# I8TD# 5*IH85DM# 1DI*+469# 5*IH85DM# ,DI*K,*+46# *# +02.*K@# n313L# s27D# J-# ,D5HDMJ2+?#
=OP-4-#5+39#42J8#N2#=OP25#M#5-?5=3,,?J#*+4-,,272#P844?9#+-=D#5*H,2E#=OP25*#,D12IC8M#=OP25#
I2#5+*G#*#I2#)+6272@#

Q2C,D#L12P-4-#5-+,252.9#N2#LD5I?.-#5H3,,O#012#s27D9#?.#5*I.1-4*K#13D=6,2+4*9#[@#<1D,.#
5-52I-46#*#+52O#D,41202=27*OV#,3#4*=6.-#=OI-,D#,D12IC8M46+?#8#s2725*9#D=3#K#s27#,D12IC8M46+?#
5#=OI-,*@#[=*I#021*5,?4-#L#*,4310134DF*MO#8#Q@#s31I?M5D#X#=OI-,D#M#+0*512P*4,-.2J#s27D9#,3#
4*=6.-#=OI-,D#02413P8M#s27D9#D=3#*#s27#02413P8M#=OI-,8@

S*=6.-# 8# s272=OI+45*# 5*I.1-5DM46+?# 025,24D# =OI?,2+4*@# )# 01DF*# `j32+?C,3a# [@# <1D,.#
0*I.13+=OM9# N2# 242H8OH-K# +5*4# M# I=?# =OI-,-# 4DMJ,-H2O# P3L2I,3O9# `,32+?C,3a# X# F3#
41D,+1DF*2,D=6,D#13D=6,*+469#?.D#5*I.1-5DM46+?#,DJ#4*=6.-#LD5I?.-#`�P3L02+313I,*K# *,48EF*E#
013IJ34D# 8# K272# J34D=27*H,*K# F*=*+,2+4*�a# �u9# �@# &\&�@# `j32+?C,3a# ?.# J34D=27*H,D# MI,*+469#
LDL,DHDM# 12+*K+6.-K# >*=2+2>9# ,3# M# D7,2+4-F-LJ2J9# 42J8# N2# KI346+?# ,3# 012# LD0313H3,,?#
2+?7,3,,?9# D# 012# 2PJ3C3,*+46# ,DT272# L,D,,?@# S321*?# 0*L,D,,?# 8#<1D,.D# 03134521OM46+?# ,D#
2,42=27*O9#,DP85DM#>21J8#5H3,,?#012#rI.1253,,?9#8#?.2J8#0*L,D,,?#LI*K+,OM46+?#,3#LD5I?.-#
D.4-5,2+4*# +8P�M.4D9# D# 4*=6.-# 5# D.4*# +DJ2LD7=-P=3,,?# X# LD5I?.-# D.4-5,2+4*# 13D=6,2+4*9# N2#
+01?J25D,D#,D#+8P�M.49#42P42#`ZP+2=O4,272a#A`ZP+2=O4,2],32+?C,272aB@

)# `ZP+2=O4,2J8a# I5D# 0124-=3C,-G# D+03.4-# P844?# A013IJ34,3# P844?# *# I8G25,3# C-44?B#
5-?5=?O46+?#5.21*,3,-J-#8#̀ 5+3MI-,*Ka#031T22+,25*#4D#0243,F*K,2+4*@#o243,F*K,*+46#+0*50DIDM#
L#+52P2I2O9#LD5I?.-#?.*K# *#,D12IC8M46+?#I*K+,*+46@#S*=6.-#8#+52P2I*9#`41D,+1DF*2,D=6,*Ka#LD#
+52MO#01-12I2O9#,DID,-K#C-5-K#L5�?L2.#J*C#031T2IC313=2J#P844?#*#+DJ-J#P844?J@

[@<1D,.# LDL,DHDM9#N2# 5# 13=*7*K,2J8# I2+5*I*# 2+4D,,?# 7=-P-,D# `j32+?C,272a# ?5=?M46+?# ?.#
`s2C3+452a# DP2# `[5?4-,?a9# ?.D# 12L.1-5DM46+?# 8# .2,.134,2J8#rI.1253,,*# ?.# 2+2P-+4-K#s27#
13=*7*E9#`s27#L*#J,2Oa@

[=*I# 0*I.13+=-4-9#N2# 5# 01DF*# `i3D=6,*+46# *# =OI-,D@#Q34D>*L-.D# =OI+6.272# P844?a# �'�#[@#
<1D,.#,DIDM#,258#*,4310134DF*O#+-+43J-#5+3MI,2+4*9#8#?.*K#02+-=OO46+?#J*+4-H,*#J24-5-@#SD.9#
,D01-.=DI9# L=2#025�?L8M46+?#,3#+4*=6.-#L#2+2P-+4*+4O#4D# EE# +52P2I2O9#+.*=6.-#L# 7=-P-,,*+4O#
+DJ2E#13D=6,2+4*@

W#01DF*#`[84,*+46#4D#72=25,*#J24-5-#12+*K+6.2E#>*=2+2>*Ea#A%$&'B#�w�#[@#<1D,.#12L02I*=?M#
13D=6,*+46#,D#I3.*=6.D#1*5,*5@#o31T-K#1*53,6#X#F3#`3J0*1-H,Da9#`JD431*D=6,D#13D=6,*+46a9#+5*49#
?.-K#*+,8M#,D5.2=2#,D+#*#HD+4-,2O#?.272#J-#M@#s*=6T#7=-P-,,-K#1*53,6#X#F3#+>31D#`*I3D=6,272a@#
/2# ,3E# ,D=3C-46# 439# N2# +4521OM# `>21J8a# 013IJ34*5# *# JDM# 5-+5*4=3,,?# 5# EG# +418.481*9# 8#
+0*55*I,2T3,,*# H-+3=9# 8# =27*H,*K# 0*I=37=2+4*# DP2# +0*50*I=37=2+4*9# 8# 5*I,2+-,DG# 01-H-,-# *#
,D+=*I.89#.*=6.2+4*#*#?.2+4*9#0124-1*HH?#*#MI,2+4*9#8#?5-NDG#.1D+-#A.1D+-#5LD7D=*B9#8#?5-NDG#I2P1D#
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AI2P1D#5LD7D=*B#*#4D#*,@
`�I3D=6,-Ka#J2J3,4#P844?#JDM#I5D#D+03.4-V#L#2I,272#P2.89#5*,#5G2I-46#I2#+.=DI8#2P�M.4-5,2E#

I*K+,2+4*# `+5*48a# *# M# 4*=6.-# `+418.481,-Ja# DP2# `.2,+418.4-5,-Ja# 3=3J3,42J# 2P�M.4-5,2E#
I*K+,2+4*9#D=3#M#*#3=3J3,42J9#?.-K#JDM#K#*,T-K#P*.9#8#?.2J8#5*,#M#DP+2=O4,2#,3LD=3C,-J#5*I#42729#
N2#*+,8M#8#+.=DI*#2P�M.4-5,2E#I*K+,2+4*@#`�I3D=6,*a#LJ*+4-#,3#5G2I?46#I2#+.=DI8#+5*48@#`�I3?a#
5-?5=?M46+?#035,-J#012I8.42J#DP2#?5-N3J#,DT2E#I8J.-#*#L,DG2I-46+?#8#*,4-J,2J8#5*I,2T3,,*#
I2#,DT272#5,841*T,6272#P844?k#F3#M#8,*531+D=6,-K#J2J3,4#I8J.-@

)#F62J8#L5�?L.8#[@#<1D,.#L5314DM46+?#I2#5+3LD7D=6,-G#.D43721*K#.8=6481-9#?.*#M#012I8.42J#
+2F*D=6,272#12L5-4.8# *# 52I,2HD+#X#,DI*,I-5*I8D=6,-J-#>3,2J3,DJ-9# 72=25,-J-#3=3J3,4DJ-#
*,I-5*I8D=6,2E#+5*I2J2+4*9#2+,252O#EE#.2,.134,272#LJ*+48@

jD+480,-J#1*5,3J9#`12I2Ja#13D=6,2+4*#M#5,841*T,*K#+5*4#=OI-,-@#),841*T,*K#+5*4#=OI-,-#
X#F3#13D=6,*+46@#W#5,841*T,62J8#+5*4*#=OI-,-#*+,8O46#0313C-5D,,?#031T272#12I8#X#F39#LD#[@#
<1D,.2J9#I8T35,*#0313C-5D,,?#*#0313C-5D,,?#I187272#12I8#X#I8G25,*@#o313C-5D,,?#031T272#
12I8# DP2# `L25,*T,6272a# 4-08# 025�?LD,*# L# >*L-H,-J-# 5*IH844?J-# LDI252=3,,?9# +41DG8# 4D# *,@#
o313C-5D,,?#I187272#12I8#X#F3#7=-P-,,*#0313C-5D,,?9#?.*#5-+5*4=OO46#01-12I8#=OI-,-#�w9#
�@#&%�@

/8G25,D#13D=6,*+469#LDL,DHDM#[@#<1D,.9#F3#X#+5*4#0313C-5D,69#?.*#JDO46#7=-P-,,2]*,4-J,-K#
GD1D.431k# F3K# +5*4# M# +01D5C,*J9# *+4-,,-J# LJ*+42J# J272# `?a@# �# ,-J# 217D,*H,2# 025�?LD,2#
`41D,+F3,I85D,,?a# X# `5-G*Ia# LD# J3C*# 013IJ34,272# +5*489# I2+?7,3,,?# 41D,+1DF*2,D=6,272@#
o315-,,2O#5-+480DM#I8G25,D9#D#,3#JD431*D=6,D#13D=6,*+46@#�3K#1*I#P844?@#0*I.13+=OM#>*=2+2>9#
M#P*=6T#L,DH8N-J9#,*C#3J0*1-H,3#P844?@#lOI-,D#J2C3#̀ 5*I*K4-a9#5*I+4212,-4-+?#5*I#3J0*1-H,2E#
I*K+,2+4*9#D=3#5*I#+3P3#52,D#,3#J2C3#`5*I*K4-a@#),841*T,?#13D=6,*+469#13D=6,*+46#5=D+,272#`?a9#
5=D+,D#`I8TDa#*#5=D+,3#C-44?#M#,DK5DC=-5*T-J-#PD7D4+45DJ-#I=?#=OI-,-9#N2#52,D#,3#5*IID+46#
,*#LD#?.*#P=D7D@

U.N2# =OI-,D# ,3# 8+5*I2J=OM# *+,85D,,?# 4D.2E# I8G25,2E# 13D=6,2+4*9# *,4-J,2E# 13D=6,2+4*9#
42I*#4D.D#=OI-,D#I8G25,2#5J-1DM@#/2J*,D,4,D#8+4D,25.D#5#+5*I2J2+4*#=OI-,-9#,D72=2T8M#[@#
<1D,.9#F3#X#+5*4#,DJ#5*I2J-K@#�#42H.-#L218#0+-G2=27*E9#F3#X#L12L8J*=29#D=3#LD#025+?.I3,,-J#
P844?J#L,DG2I?46+?#I531*9#?.*#5*IH-,3,*#8#,35*I2J39#8#4DMJ,-FO@#lOI-,D#025-,,D#+4D5-4-+?#
I2# 025+?.I3,,2+4*# L# 025D72O9# D=3# 52I,2HD+# 85DC,2# 5I-5=?4-+?# 5# 439# N2# L,DG2I-46+?# LD#
025+?.I3,,*+4O9#5I-5=?4-+?#8#5+3LD7D=6,-K#02HD42.#8+6272#.2,.134,272#P844?@

lOI-,*#ID,2#H8I2#+D.1D=6,-G#*+4-,#̀ U#Ma#*#̀ [5*4#Ma9#D#4D.2C#X#̀ U#5#[5*4*a#*#̀ [5*4#8#J3,*a@#lOI-,D#
8+5*I2J=OM#F*#*+4-,-#LD5I?.-#P3L02+313I,*K#*,48EF*E#A0315*+,3#L,D,,?B9#D#4D.2C#,D#02,?4*K,2J8#
1*5,*#A5421-,,3#L,D,,?B@#)421-,,3#L,D,,?#X#F3#+8G3#L,D,,?9#F3#4*=6.-#=27*H,*#.2,+418.F*E@#s844?#
A13D=6,*+46B9# 0*I.13+=OM#[@#<1D,.9# F3# X#J2J3,4#P*=6T# 7=-P-,,-K# *# 0315-,,-K9# ,*C#02,?44?#
`+5*I2J*+46a9#`J-+=3,,?a9#`52=?a9#`JD431*?a#4D#*,@#SDJ9#I3#,D12IC8O46+?#*#+5*49#*#=OI-,D#X#F3#
MI-,D#2+,25D@#o*L,D,,?9#`5*IH844?a#012+5*4=3,272#P844?#X#F3#,DID,,?#=OI-,*#*+4-,-@#i*L,-FO#
J*C#5*18OH2O#*#,35*18OH2O#=OI-,2O#12+*K+6.-K#>*=2+2>#021*5,OM#L#1*L,-F3O#J*C#=OI-,2O9#
?.D#JDM#J8L-H,-K#+=8G9#*#=OI-,2O9#?.D#K272#,3#JDM@#S*=6.-#5*1D9#,D#K272#I8J.89#03134521OM#
=OI-,8#*#12L8J#02H-,DM#5*IH85D4-#L5�?L.-9#?.*#,3J2C=-52#02?+,-4-#1DF*2,D=6,2@

[@#<1D,.#,D72=2T85D5#,D#42J89#N2#J342O#K272#4521H-G#02T8.*5#M#02T8.#J8I12+4*9#01D5I-#X#
?.#01D5I-#+31F?#*#12L8J89#`02I2=D,,?#LD5I?.-#12L8J8#+>31-#5*I531,842E#I8J.-a#�w9#�@#t$�@

i3D=6,*+46#s27D#*#s2C3+453,,2E#01D5I-#5*I.1-5DM46+?9#LDL,DHDM#[@#<1D,.9#4*=6.-#5#I8G25,2J8#
I2+5*I*#J2=-425,272#L531,3,,?#I2#s27Dk#*#.2=-#+DJ#s27#12LJ25=?M#L#,DJ-#.1*L6#7=-P-,-#,DT272#
I8G89# +=*I# 4*=6.-# LDJ25.,84-#8# 413024*,,*# .D?44?9# DP2#0313I1*.D4-9# D=3#,3#J2C,D#J*1.85D4-9#
12L1DG2585D4-# *# 12LJ*1.2585D4-@# �,T-J-# +=25DJ-9# *+4-,,8# 5*18# ,3J2C=-52# LDJ*,-4-# DP2#
0*IJ*,-4-# 8J27=?I,-J-# 02P8I25DJ-@# r.1*J# 42729# 13=*7*K,-K# I2+5*I# ,3# J2C,D# 5*II*=-4-# 5*I#
C-44M5272#I2+5*I89#5*I#I2=*#X#5*I#2+2P-+42E#I2=*#.2C,2E#=OI-,-#2.13J2#*#5*I#I2=*#F*=272#02.2=*,,?#
DP2#035,2E#I2P-#5#8+62J8#EE#41D7*LJ*9#5#8+*K#EE#,3I2+.2,D=2+4*9#>1D7J3,4D1,2+4*#K#,3+02.2E@

)#01DF*#`[5*4=2#8#0*46J*a#[@#<1D,.#2P�18,4258M#5H3,,?#012#`F*=*+,8#*,48EF*Oa@#�I3?#MI,2+4*#
.2+J2+8# *# ?.2E+6# 41D,+1DF*2,D=6,2+4*# 5# ,62J89# 5,841*T,6272# L5�?L.8# `4DMJ,-F*a# =OI-,-# L#
.2+J2+2J#,DP=-CDM#[@#<1D,.D#I2#013I+4D5,-.*5#+2>*2=27*H,272#,D01?J8#5#12+*K+6.*K#41DI-F*E#
>*=2+2>85D,,?@# R2=25,-J# LD5ID,,?J# =OI-,-# M# 12L.1-44?# 8# +52EK# I8T*# `5,841*T,62E# 4-T*9#
5,841*T,6272#+02.2O#*#J-18a#�p9#�@#t$X$(�9#?.*#,DIDO46#J2C=-52+4*#LD,81-4-+?#I2#*,T272#+5*489#
+5*48#)-N2E#i3D=6,2+4*@#`S-G39#,DK.1DN3a#L,D,,?#X#F3#+027=?ID,,?9#42J8#N2#52,2#J25H-469#
D=3#L,DM#012#43@#�2#L,DG2I-46+?#02LD#+5*42J#13H3K�#�2#C#+42E46#0313I#,DJ-�#X#4D.#>21J8=OM#
72=25,3#0-4D,,?#+52ME#>*=2+2>+6.2E#.2,F30F*E#[@#<1D,.@#j32+?C,*+46#*#.1D+D#+DJ2E#13D=6,2+4*9#
?.#4D.2E@#�3#*#5*I1*L,?M#EE#5*I#8+*G#,DT-G#02,?46#012#,3E@#o2,?44?#LD5CI-#P8=2#*#LD=-TDM46+?#4*=6.-#
>21J2O#J-,8=2729#?.3#LD=-TDM46+?#5#I8J.DG#012#+5*4# *# 42J8#,3#5+4-7DM#Lz#025,242O#s844?@#
[027=?ID,,?#X#F3# L,D,,?#,32+?C,2729# L,D,,?#13D=6,2+4*#5# EE# *+4-,,*K9#J34D=27*H,*K#01-12I*9#
D=3#+027=?ID,,?#LD=-TDM46+?#L,D,,?J#J25HDL,-J@#�?#7D=8L6#J34D=27*H,2729#,DI1DF*2,D=6,272#
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L,D,,?#2G20=OM46+?#,32+?C,-J@#s8I6]?.D#13D=6,*+46#8#EE#.2,.134,2+4*#M#J34D=27*H,2O#*#42J8#
,DI1DF*2,D=6,2O9#,32+?C,2O#LD#+52MO#+84,*+4O9#42J8#N2#8#5*I,2T3,,*#LJ*+48#L,D,,?#M#N2+69#
P3L0313H,29#2I,21*I,3@#S39#N2#J2C,D#5-L,DH-4-9#M#42H,-J@#Z#.2,.134,D#J34D=27*H,D#13D=6,*+46#
X# 41D,+I3>*,*4,2O@# [DJ3# 8# +027=?ID,,*# ,32PG*I,2# 5-?5=?4-# 41D,+I3>*,*4,39# 02025,O5D4-9#
5-01D5=?4-9# 8+.=DI,O5D4-# +-+43J8# ,DT-G# 02,?46@# Y2C,D# 42H.D# P844?# JDM# 8# +52EK# 2+,25*#
`,35-L,DH3,-K#GD2+#41D,+>*,*4,272a@
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