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IF+4,2+4-9# H3.=F++-125F,,LM# 71800B@# �F.-3# +-48Fa--# ,313H.2# DF531YFZ4+?# K3D8C,LC-#
K8,4FC-9# F# 42# -# 1352=Za-?C-@#i.D-+43,a-F=6,L3#>-=2+2>L#5# K2=6Y-,+453# +523C# AHFE3#`@#
[FCZ# -# 372# +4212,,-.-# -# 02+=3H25F43=-B# ,37F4-5,2# 2a3,-5FZ4# +2a-F=6,L3# 0241?+3,-?9#
.2421L3#C2784#01-52H-46#.#424F=6,LC#1FD18Y3,-?C#5+3M#-#5+?I3+.-M#8+4235#-9#+=3H25F43=6,29#
24.1L5FZ4# 20F+,2+46# 02431-# =ZH6C-# -M# +2K+453,,2J# +52K2HL@# ^124-52H3J+45-3C# 4F.2C8#
1FD5-4-Z# C2E34# KL46# =-Y6# 02+4123,-3# H3C2.1F4-I3+.-M# 2K]3+459# 5# .2421LM# +2DHFZ4+?#
W02=2E-43=6,L3#>21CL#K3+.2,3I,2J#+52K2HLN#A`@#[FCZ#-#H1@B@#

<-=2+2>-?# G.D-+43,a-F=-DCF# 013H8013EHF34V# 3+46# 3]3# 2H-,# 5LM2H# -D# W0271F,-I,LM#
+-48Fa-JN#AC3EH8#E-D,6Z#-#+C3146ZB#j#,3#K8,425F469#+C-1-46+?9#WE-469#.F.#5+3N@#�2#4F.2J#
5LK219#013H8013EHF34#i<9#2D,FIF349#I42#I3=253.#K8H34#E-46#W,3#02H=-,,2J#E-D,6ZN9#5#4F.2C#
+2+42?,--# 841FI-5F34+?# 2]8]3,-3# +FC2a3,,2+4-# E-D,-@# c834F9# K3+012+534,2+46# -# HFE3#
FK+81H,2+46#13F=6,2+4-#C2784#531,846#I3=253.F#.#012K=3C3#+FC28K-J+45F@#)LM2H#+,25F#2H-,#\#
)Xcc�`��#0124-5#FK+81HF#-#2K13+4-#c)XdX/�@

)# +5343# 2K+8EHF3C2J# 43CL# G.D-+43,a-F=6,8Z# >21C8=8# W�3=253.# 2K13I3,# ,F# +52K2H8N#
a3=3+22K1FD,29#,F#,FY#5D7=?H9#41F,+>21C-125F46#4F.V#W�3=253.#2K13I3,#,F#1Fa-2,F=-+4-I3+.23#
02,-CF,-3#+52K2HL@#e#02+.2=6.8#I3=253.#+4F5-4#a3=6#+24521-46#+52K2H,LJ#C-19#8#,372#3+46#-#
52DC2E,2+469#-#,32KM2H-C2+46#+2DHF5F46#372#K2=33#1Fa-2,F=6,LCN@

)+3#-D=2E3,,23#5LY3#-==Z+41-1834#5,8413,,ZZ#0124-5213I-52+46#-#,302+=3H25F43=6,2+46#
5#a3=2C#5+3J#G.D-+43,a-F=6,2J#.2,a30a--@

)# >-=2+2>+.2J# =-431F4813# -C334+?# 2712C,23# .2=-I3+452# -+42I,-.259# 5# .2421LM# HF34+?#
F178C3,4-125F,,F?# .1-4-.F# 1FD=-I,LM# -H3J# G.D-+43,a-F=-DCF@# �H3+6# 8C3+4,2# 24C34-46#
=-Y6# ,3.2421L3# 012+I34L# G4272# ,F01F5=3,-?# >-=2+2>--9# 02.FDL5FZ]-3# ,FH8CF,,2+46# -#
K3+031+03.4-5,2+46#2002D-a-J#A-=-#02D-a-J#j#.211@B#G.D-+43,a-F=-DCF#0124-5#.=F++-I3+.2J#
G++3,a-F=6,2J# .2,a30a--9# .24218Z# -,-a--125F=-# -# +42J.2# 02HH31E-5F=-# >-=2+2>L# j#
G.D-+43,a-F=-+4L#W5+3M#513C3,#-#,F12H25@#

�F.9# 2K]3-D53+4,2# ,3-C2531,23# 1FDH85F,-3# 013H+4F5-43=?C-# i<# I3=253I3+.2J#
+8K�3.4-5,2+4-@# )# IF+4,2+4-9# cF141# 5# +52U# 513C?# K3DF03==?a-2,,2# DF?5=?=V# W�34# H187272#
C-1F9# .12C3# I3=253I3+.2729# .12C3# C-1F# I3=253I3+.2J# +8K�3.4-5,2+4-N@# X4,2+-43=6,2# E3#
13F=6,272#C-1F#cF141#24.FDL5F=#3C8#5#+8]3+4525F,--V#W�+=-#CL#H208+4-C9#I42#C-1#2K�3.4F9#
C-1#5312?4,2+4-#2H-,9#42#0313H#,FC-#K8H34#=-Y6#C-1#5312?4,2+43JN#O%�9#+@#�(\��S@

XH,2K2.2+46#-#8012]3,,2+46#4F.272#+2H31EF,-?#2I35-H,F@
�3# 8.130=?Z4+?# 5# i<# -# 02D,F5F43=6,L3# 02D-a--# I3=253.FV# ,F5?DL5F3CL3# 3C8# I85+45F#

,385313,,2+4-#-#+41FMF#0313H#,3-D53+4,LC#0F1F=-D8Z4#020L4.-#-]8]372#I3=253.F#012,-.,846#
5#2K=F+46#,3-D53HF,,2J9#,302D,F,,2J#H3J+45-43=6,2+4-@#d2=33#42729#3+=-#I3=253.#-#,F.F0=-5F34#
D,F,-?9#429#02#C,3,-Z#G.D-+43,a-F=-DCF9#8#+8K�3.4F#>21C-1834+?#2]8]3,-3#K3+.2,3I,2+4-#
012a3++F#02D,F,-?9#-#5#G42J#K3+.2,3I,2+4-#,FI-,F34#1F+4521?46+?#I3=253I3+.F?#G.D-+43,a-?9#
3U#+5232K1FD-3#-#,3025421,2+46@

Xa3,-5F?#02,?4-J,LJ#KF7FE9#a3=3+22K1FD,2#24C34-469#I42#2,#,F01F5=3,#,F#G.DF=64Fa-Z#4F.-M#
I3=253I3+.-M#.FI3+459#.F.#-,H-5-H8F=-DC#-#372#.1FJ,ZZ#>21C8#5L1FE3,-?#j#G72a3,41-DC9#F#
4F.E3#,F#7-031412>-Z#K2=3D,3,,2J#01343,a-2D,2+4-#,F#8,-.F=6,8Z#=-I,2+4,8Z#02H=-,,2+469#
.2421F?#C2E34#KL46#+2M1F,3,F#=-Y6#W+FC224+41F,3,-3C#-,H-5-HF#24#2K]3+45FN#O%&9#+@#%$S

[2,3I,29#i<#,3#+42-4#,F#C3+439#2,F#1FD5-5F34+?#-#2K27F]F34+?#,25LC-#-H3?C-#-#02HM2HFC-9#
.2421L3# ,313H.2# 8+03Y,2# -+02=6D8Z4+?# 5# 02+4,3.=F++-I3+.2J# >-=2+2>--@# �3C# ,3# C3,33#
-#8#21-7-,F=6,LM#F5421259#-D53+4,LM#,F#53+6#C-1#013H+4F5-43=3J#i<9#-#8#C,272I-+=3,,LM#
21H-,F1,LM# .2CC3,4F42125# -# -,4310134F42125# G42J# >-=2+2>--# -C3Z4+?# 3H-,L3# ,FIF=F9#
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2+,25202=F7FZ]-3# 01-,a-0L9# .2421LC# 2,-# ,3# -DC3,?Z4@# �2# +431E,35L3# -H3-# 8# .FEH272#
-D# 53H8]-M# F542125# DF58F=-125F,L# C,2E3+452C# 1FD,22K1FD,LM# 431C-,259# .F.# 01F5-=29#
02,-CF3CLM# -M# +2DHF43=?C-# +2531Y3,,2# -,H-5-H8F=6,2# A,F01-C319# W.1-4-I3+.-J#C2C3,4N#
E-D,-# I3=253.F9# 4@3@# j# F4F1F.+-?9# 03++-C-DC# +-=L9# 7312-I3+.-J# 02+4802.9# 0271F,-I,F?#
+-48Fa-?9#01-I-,F#2DF13,-?9#0252H#H=?#52=35272#13Y3,-?#-#4@H@#-#4@0@A+C@#�F=-,#}@9#�F51-D?,#
�@}@9#�FK-425F#h@}@9#}L+=-5I3,.2#`@^@#-#H1@B@

[12C3# 5+372# 5LY3+.FDF,,2729# .1-4-.-# G.D-+43,a-F=-DCF# +01F53H=-52# 02HI31.-5FZ4#
I13DC31,8Z# 85=3I3,,2+46# G4-M# >-=2+2>25# -D2K1FE3,-3C# C34F>219# I42# ,3# H2KF5=?34# -C#
,F8I,2J#+-=L#-#8K3H-43=6,2+4-@#

X+2K3,,2# H2+4F=2+6# 5# i<# 7=F5,2C8# 33# 02,?4-Z# j# WG.D-+43,a-?N@# �H3+6# ,34# ,FH2K,2+4-#
02H12K,2#F,F=-D-125F46#+02+2KL#2013H3=3,-?#G4272#02,?4-?#1FD=-I,LC-#F5421FC-9#,2#,3+.2=6.2#
-,4310134Fa-J# 8C3+4,2# ,F02C,-46# 52DC2E,2C8# I-4F43=Z@# ^13EH3# 5+3729# WG.D-+43,a-?N# j#
G42# 3+46# +8]3+4525F,-3# 2K�3.4F# -=-# +8K�3.4F9# .2421L3# 2K=FHFZ4# W,F=-I,LC# KL4-3CN9# -=-#
W+FC2+46ZN@#�2#4F.F?#41F.425.F#2D,FIF34#+-,2,-C-I,2+46#G4-M#413M#02,?4-J@#c=3H25F43=6,29#
5+3#5C3+43#2,-#,-I372#,3#H2KF5=?Z4#H=?#02,-CF,-?#5,8413,,372#+CL+=F#-+M2H,2J#.F43721--#
i<#j#431C-,F#W+8]3+4525F,-?N#Ax{nqlxzlnvB9#01-D,F,-3#13F=6,2+4-#.2421272#013H02=F7F349#02#
C,3,-Z#G.D-+43,a-F=-+4259#2K?DF43=6,23#24531E3,-3#.F43721--#+8],2+4-#AxqqxzlnvB9#.2421F?#
-D,FIF=6,2#5#2K�3.4FM#W012+42#24+84+45834N@

^2#+84-9#G.D-+43,a-F=-DC#2+,25L5F34+?#,F#2002D-a--#.#I3=253I3+.2J#A-#CF1.+25+.2JB#=27-.3#
1FD8CF9# ,F01F5=3,,2J# ,F# 02D,F,-3# 2K�3.4-5,2J# W+8],2+4-N# .F.# +252.80,2+4-# 2+,25,LM# -#
,32KM2H-CLM#+52J+459#24,2Y3,-J#-#DF.2,259#.2421L3#H3431C-,-18Z4#1FD5-4-3#CF431-F=6,2J#
H3J+45-43=6,2+4-@# ^2H1L5F?# H2531-3# .# 1Fa-2,F=6,2C8# 2K�?+,3,-Z# C-1F9# G.D-+43,a-F=-DC#
.2,+418-1834#+523#W012I43,-3N#41FH-a-2,,LM#012K=3C#.=F++-I3+.2J#>-=2+2>--#-#HF34#H18723#
-M#42=.25F,-39#F#4F.E3#013H=F7F34#-,23#5-H3,-3#DFHFI#-#13Y3,-J#012K=3C#7,2+32=27--@

�3+2C,3,,29#5#G.D-+43,a-F=6,2C#02HM2H3#.#1F+.1L4-Z#C,27-M#.=F++-I3+.-M#>-=2+2>+.-M#
52012+25# -C3Z4+?9# .F.# 8E3# 24C3IF=2+6# 5LY39# 02D-4-5,L3# F+03.4L@# )24# 3]3# 2H-,# -D# ,-MV#
>-=2+2>L# G.D-+43,a-F=6,272# ,F01F5=3,-?# 02+42?,,2# 2DFK2I3,L# +8H6K2J# +8K�3.4F# AW�NB9#
.2421272# 2,-# ,3# W1F+4521?Z4N# 5# K3D=-.2C# wvq# �vz9# I42# MF1F.431,2# H=?# .=F++-I3+.272#
A7373=35+.272B# 1Fa-2,F=-DCF@# )# G.D-+43,a-F=6,2J# +-+43C3# >-=2+2>+4525F,-?# +01F53H=-52#
F.a3,4-1834+?#CL+=6#2#42C9#I42#+8H6KF#I3=253.F#,31FD1L5,2#+5?DF,F#+#C312J#8+03Y,2+4-#372#
+8]3+4525F,-?#52#5,3Y,3C#C-139#4@3@#372#W+FC2+46N#13F=-D834+?#42=6.2#I313D#372#WG.D-+43,a-ZN@#

e#5+3#E3#1FD5-4-3#+2513C3,,2J#>-=2+2>+.2J#CL+=-#8K3EHF34#5#,32KM2H-C2+4-#24.FDF46+?#
24# F=6431,F4-5,LM# 5D7=?H25# G.D-+43,a-F=-DCF# ,F# +8],2+46# -# +8]3+4525F,-3# -# ,F# MF1F.431#
-M# 5DF-C224,2Y3,-?9# F# +# ,-C-# -# 24# 2002D-a--# 4F.-M# .F43721-J9# .F.# +8K�3.4# -# 2K�3.49#
,32KM2H-C2+46#-#+=8IFJ,2+469#+52K2HF#-#01-,8EH3,-3#-#H1@#d2=33#42729#,F02C,-C9#I42#8E3#
52# 54212J# 02=25-,3# __# 53.F# 1?H# >-=2+2>259# 0+-M2=2725# -# H1@# .F43721-J# -++=3H25F43=3J#
02.FDF=-9#I42#5#02D,F,--#,-#2K�3.49#,-#+8K�3.49#,-#+8],2+469#,-#+8]3+4525F,-39#,-#021?H2.9#
,-#K3+021?H2.# AMF2+B#,3#01-+84+458Z4#5# DF.2,I3,,2C#5-H3# A.F.#7242523#?Ja2#5#04-a3#0313H#
43C9#.F.#2,F#+,3+34+?B@#i4-#-#H187-3#0F1,L3#-#-,L3#.F43721--#2K=FHFZ4#.F.#F.48F=6,2J9#4F.#-#
0243,a-F=6,2J#2+8]3+45-C2+46Z#-#52++2DHFZ4+?#-#1FD5-5FZ4+?#5#W+418.4813#H-,FC-I3+.272#
D,F,-?#-#H3=FZ4#+3K?#13F=6,2+46Z#H=?#+FC-M#+3K?N#A @B

)#.=ZI3#5LY3-D=2E3,,LM#43D-+25#C2E,2#0313+C241346#-#24,2Y3,-3#C3EH8#+8],2+46Z#-#
+8]3+4525F,-3C~#2,2#H2=E,2#-++=3H25F46+?#,3#I313D#01-DC8#0124-52+42?,-?#-#.2,>=-.4F9#F#5#
F+03.43#-M#5DF-C2H3J+45-J#,F#2+,253#01-,a-0F#.2C0=3C3,4F1,2+4-@#`#G42#2D,FIF349#I42#DFHFIF#
-++=3H25F43=3J#+2+42-4#,3#5#5L?5=3,--#H2C-,-18Z]3J#12=-#2H,272#-D#0F1,LM#.2C02,3,4259#F#
5#1F+.1L4--#-M#5,8413,,3J#01-12HL#-#C3MF,-DCF#5DF-C2H3J+45-?@

d2=33# 42729# +8],2+46# -# +8]3+4525F,-3# A.F.9# ,F01-C319# H3?43=6,2+46# -# 33# 13D8=64F4B#
5L+480F=-# 2H,2513C3,,2# -# .F.# 2K?DF43=6,23# 8+=25-39# -# .F.# +=3H+45-3# -M# 5DF-C2H3J+45-?#
5# 71F,-aFM# 2K�3.4F# 02D,F,-?# A+4@# &P# )@<@# &((R# :%&B@# �F.F?# 02D-a-?# 2+2K3,,2# 5FE,F# H=?#
02,-CF,-?#I3=253I3+.2J#+8],2+4-@#}L9#=ZH-9#+2DHF3C#,FY8#02=-5F=3,4,8Z9#C,272+=2J,8Z9#
C,272C31,8Z9#C,272=-.8Z#+8],2+46#ADF=2E3,,8Z#5#,F+#73,34-I3+.2J#01271FCC2JB#5#.FI3+453#
W0123.4FN# 5# 012a3++3# +52372# +8]3+4525F,-?# -# G4F# +8],2+469# M24?# -# FK+2=Z4,2# 8,-.F=6,F?#
A+.2=6.2#=ZH3J9#+42=6.2#-#+8],2+43JB9#,2#8#5+3M#8#,F+#3H-,F?#j#I-+42#WI3=253I3+.F?N@

^2HL42E-5F?# +2H31EF,-3# 02,?4-J,2J# +-+43CL# >-=2+2>--# _ b# j# bb# 53.25# 5# +5?D-# +#
F,F=-D2C#012K=3CL#2002D-a--#+8],2+4-#-#+8]3+4525F,-?9#24C34-C#3UV

%B#5L+2.8Z#1Fa-2,F=-+4-I3+.8Z#,F718E3,,2+46~
&B# ,F02=,3,,2+46# 13>=3.+-3J# 02# 52012+FC# 5DF-C2H3J+45-?# I3=253.F# +# C-12C@# ^1-# G42C#

G++3,a-F=6,F?# .2,a30a-?9# 02=8I-5YF?# H2K124,8Z# 013H+4F5=3,,2+46# 5# 418HFM# �373=?# -#
}F1.+F9# 20-1F34+?# ,F# 1FD8C,23# 2K�?+,3,-3# ?5=3,-J# -# 013HC3425# 2K�3.4-5,272# C-1F# +#
02D-a--# .=F++-I3+.272# H3431C-,-DCF@# )# G.D-+43,a-F=6,2J# E3# .2,a30a--# W02HF5=?34+?#
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5+?.F?#+.=2,,2+46#.#H3431C-,-+4+.2C8#-+42=.25F,-Z#-#201F5HF,-Z#+8K�3.42C#+2K+453,,LM#
0313E-5F,-J# A`+C8+# )@/@# 5# 013H-+=25--# .# .,-73# �F51-D3C# �@}@# W^12K=3CF# I3=253.F# 52#
>1F,a8D+.2C#G.D-+43,a-F=-DC3N#}@9#%$PP9#+@'B@

XH,F.2#271F,-I3,,2+46#-#G++3,a-F=6,2J9#-#G.D-+43,a-F=6,2J#.2,a30a-J9#.F.#8E3#24C3IF=2+6#
5LY39#502=,3#2I35-H,F@#X+2K3,,2#G42#+4F,25-46+?#02,?4,LC9#3+=-#-M#1F++CF41-5F46#5#.2,43.+43#
02+4.=F++-.-@#)#+5?D-#+#G4-C#-C3,,2#+3JIF+#K8H34#+523513C3,,LC#01-D,F469#I42#5#>-=2+2>--#
.2,aF# bb# j# ,FIF=3# bb # 55@# 52D,-.=-# -# 012H2=EFZ4# 8+03Y,2# 1FD5-5F46+?# ,32E-HF,,L3#
031+03.4-5L# 5# 02,-CF,--# +FC272# I3=253.F9# 372# 24,2Y3,-?# .# C-18# -# 24,2Y3,-?# C-1F# .#
I3=253.8@#<21C-18Z4+?#+2513C3,,L3#5D7=?HL#,F#02+4123,-3#,3#42=6.2#,252J#F,41202=27--9#
,2#-#7,2+32=27--#-#2,42=27--@#)+3#G42#2+8]3+45=?34+?#,F#KFD3#1?HF#2+2KLM#02+4,3.=F++-I3+.-M#
,F01F5=3,-J#5#>-=2+2>--#-#>-=2+2>--#,F8.9#5#.2421LM#02=8IFZ4#01-,a-0-F=6,23#42=.25F,-3#
C,27-3# W53I,L3N# 012K=3CL# -]8]372# I3=253.F9# 02+4F5=3,,L3# 3]3# 5# G++3,a-F=6,2J# -# 5#
G.D-+43,a-F=6,2J# >-=2+2>+.-M# .2,a30a-?M@# �FD253C# DH3+6# =-Y6# 4F.-3# AW012.=?4L3N# H=?#
I3=253.FB#52012+LV#W[42#?#4F.2J¡#X4.8HF#?#-#DFI3C#?#DH3+6¡#�42#H=?#C3,?#H2=E,2#KL46#a3,,2#-#
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