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T*?=6,2+4*@# \1-# k62j89# 3.2=27*M,J# T32,42=27*?# 02.=-.J,J# ,3# 012+42# YJ>*.+85J4-# 12Y1-5#
j*O# ,J=3O,-j# AY# 3.2=27*M,2�# 42M.-# Y218C# 4J# 13J=6,-j# 8# 012k3+*#O-44�T*?=6,2+4*# =�T-,2�9#
J=3#S# +01?j25J,J#,J#02�8.#k*,,*+,-�# 4J#j21J=6,-�#21*�,4-1*59#�2#jJ4-j846# Y13�42�#+52�#
5*T2N1JO3,,?#8#>21jJ=6,-�#4J#,3>21jJ=6,-�#5-j27J�#*#8+4J,25.J�#0+-�2=27*M,2729#34-M,2729#
01J5252729#02=*4-M,272#4J#3.2,2j*M,272#�J1J.4318@#/241-jJ,,?#k-�#5-j279#��#13J=*YJk*?#2+2N2�#
8#025+?.T3,,2j8#O-44*#4J#012>3+*S,*S#T*?=6,2+4*#13J=6,2#+01-?4-j3#02T2=J,,�#T-+7J1j2,*�#8#
5*T,2�3,,*#�a�T-,J#D#\1-12TJ�@#X84#+=*T#YJ85JO-4-9#�2#>21j85J,,?#3>3.4-5,-�#3.2=27*M,-�#
Y,J,69# 3.2=27*M,2�# 5*T025*TJ=6,2+4*9# Y13�42�# >21j85J,,?# ,25272# 3.2=27*M,272# +5*427=?T8#
+8MJ+,2�# =�T-,-# 0201-# .*=6.J# T3+?4-=*46# *,43,+-5,272# 2N725213,,?# *# T2+*# YJ=-�J�46+?#
J.48J=6,-j#YJ5TJ,,?j9#5-NJM43#YJ#0J>2+9#YJ7J=6,20=J,34J1,272#�J1J.4318#D#T=?#k6272#T2+4J4,62#
03137=?,84-#08N=*.Jk*�#?.#5*4M-Y,?,-�9#4J.#*#YJ18N*O,-�#J5421*5#2+4J,,*�#12.*5#�dJ01-.=JTK#%V#
&V#ZV#%%V#%&�@

`M35-T,29# j2O3# 02+4J4-# 0-4J,,?9# M2j8# ,3# Y2+313T-4-+?# ,J# ,J?5,-�# 3.2=272G34-M,-�#
.2,k30k*?��#c2j8#,3#5-.21-+4J4-#��#?.#j21J=6,-S#>8,TJj3,4#T=?#5-1*�3,,?#2Y,JM3,-�#012N=3j�#
c2j89#Y13�42�9#5-,-.J�#,32N�*T,*+46#+Jj3#5#3.2=27*M,*S#T32,42=27*��#X84#jJ�j2#,J72=2+-4-9#
�2# 3.2T32,42=27*?# 12Y7=?TJ�46+?# ,Jj-# ?.# 2+2N=-5-S# ,J8.25-S# 012+4*1# T=?# 02�T,J,,?# T52�#
j342T-M,-�# 0*T�2T*5K# %C#  !" #$%&'(%$)*%+,9# �2# YJ+42+258�46+?# 5# 3.2=27*M,2j8# Y,J,,*9# T3#
,J#0*T+4J5*# Y,J,6#012# 439#�2#jJ�#N84-9# 4J#>*.+Jk*�# 42729#�2# �#8#,J5.2=-�,62j8#+313T25-�*9#
5-Y,JMJ�46+?#+84,*+46#3.2=27*M,-�#012N=3jV#&C#-!%.&'(%$)*%+,#0*T�*T#01-4JjJ,,-S#34-M,2j8#
Y,J,,�# AY2.13jJ9# 1*Y,272#12T8# 3.2=27*M,-j#34-M,-j#.2,k30k*?jC9# ?.3#,JjJ7J�46+?#TJ4-#,Jj#
Y12Y8j*4-9#�2#,32N�*T,2#12N-4-9#JN-#02531,84-#7J1j2,*�#8#5*T,2�3,,?#�a�T-,J#D#\1-12TJ�@#
P.2=27*M,J# T32,42=27*?# 01343,T8�# ,J# *,4371J4-5,8# 12=69# 42N42# ,JjJ7J�46+?# 2N��T,J4-# T5J#
2Y,JM3,*# 0*T�2T-9# 03135*5�-9# 4J.-j# M-,2j9# YT3N*=6�2729# 432134-M,*# ,J01Jk�5J,,?# �2T2#
3.2=27*YJk*�# +5*T2j2+4*# ,J�272# +8MJ+,-.J# 8# 01J.4-M,8# 0=2�-,8# D# 0313T8+*j9# ,JTJ5�-#
3.2=27*M,-j#Y,J,,?j#4J#3.2=272G34-M,-j#j*1.85J,,?j#k*,,*+,272#4J#*j031J4-5,272#Y,JM3,,?9#
�2#YJN3Y03M-46#13J=6,3#T241-jJ,,?#3.2=27*M,272#2N25�?Y.8#=�T-,2�@

dJ13�4*9#5J142#0Jj�?4J4-9#�2#+Jj3#02#+2N*#3.2=27*M,3#Y,J,,?9#?.#5+?.3#01-12T,-M3#Y,J,,?9#,3#
YJ=-�J�#012+4218#T=?#=�T+6.2�#+8N��.4-5,2+4*#D#484#,Jj#k*.J53#5+4J,25=3,,?#*+4-,-9#Y2.13jJ9#
Y,J,,?#3.2=27*M,-�#YJ.2,*59#J#4J.2O#j2O=-5-�#,J+=*T.*5#��#0218�3,,?@#dJ42j*+469#2+j-+=3,,?#
T208+4-j2+4*# 4J.-�# 0218�3,6# JN29# 7=2NJ=6,*�39# j2O=-5*+46# +Jj272# 5418MJ,,?# =�T-,-# 8#
\1-12T8#4J# ��# YJ.2,2j*1,2+4*9#2N25�?Y.252#031352T-46#,J�*#j*1.85J,,?#5#34-M,8#0=2�-,89#J#
02N8T25-#4J#5-+,25.-9#?.*#j-#484#j2O3j2#YT*S+,-4-9#YJ5OT-#jJ4-j846#+8N��.4-5,-S#�J1J.431#
4J#5-Y,JMJ4-j846+?9#+313T#*,�2729#k*,,2+4?j-#4J#j21J=6,2G34-M,-j-#0313.2,J,,?j-9#?.*#j-#
+025*T8�j2@#`4O39#5-,-.J�#2N��.4-5,J#,32N�*T,*+46#8#,J8.25*S#T-+k-0=*,*9#?.#�18,48�M-+6#,J#
3.2=27*M,2j8#4J#34-M,2j8#Y,J,,*#Yj2O3#+>21j8=�5J4-#01-,k-0-9#5-j27-#4J#,21j-#jJ.+-jJ=6,2#
02Y-4-5,2�#013Tj34,2G01J.4-M,2�#T*?=6,2+4*#=�T-,-# A58OM39#013T+4J5,-.J#035,2�#012>3+*�C@#
�# *,�272# N2.89# 3.2=27*M,J# T32,42=27*?# j2O3# 12Y7=?TJ4-+?# 01J.4-M,2�# +012N2�# j*,*j*YJk*�#
YJ712Y#4J#1-Y-.*5#+8MJ+,2�#k-5*=*YJk*�9#�2#025�?YJ,*#*Y#��#,3YJ=3O,2�#5*T#k*,,*+,2G,21jJ4-5,-�#
+418.481#T-,Jj*.2�#12Y5-4.8@#

\1-,J7*T,2# 5*TY,JM-j29# �2# 013Tj34,3# 02=3# 3.2=27*M,2�# T32,42=27*�# T3431j*,8�46+?# +Jj3#
5*T,2�3,,?j# �a�T-,J# D# \1-12TJ�9# 0313T8+*j# 012N=3j,-j-# J+03.4Jj-# 01J.4-.-# =�T+6.2�#
T*?=6,2+4*#8#01-12T*@#`+.*=6.-#+-+43jJ#M-,,-.*59#?.*#5-Y,JMJ�46#0253T*,.8#=�T-,-9#�#T252=*#
+.=JT,2�#*#jJ�#>*=2+2>+6.-S9#34-M,-S9#+2k*2=27*M,-S9#01J525-S9#02=*4-M,-S9#.8=64812=27*M,-S9#
3+434-M,-S9#0+-�2=27*M,-S9#03TJ727*M,-S#4J#*,�*#J+03.4-9#42#8+*#52,-#jJ�46#N84-#012J,J=*Y25J,*#
4J#51J�25J,*#5#1Jj.J�#3.2T32,42=27*M,-�#T2+=*TO3,6@#h39#T2#+=25J9#.21-+,2#*#Y#4*��#42M.-#Y2189#�2#
3.2=27*M,J#T32,42=27*?#jJ�#,3#=-�3#2Y58M-4-#+-+43j8#>21jJ=6,-�#4J#,3>21jJ=6,-�#5-j27#T2#
T*?=6,2+4*#=�T-,-#5#01-12T*#A*#Y#01-12T2�C9#J=3#S#+>21j8=�5J4-#j342T-#4J#YJ+2N-#>21j85J,,?#
3.2k3,41-M,2�#YJ#Yj*+42j#+5*T2j2+4*#+8MJ+,2�#=�T-,-#AJN2#58OM3#D#012>3+*2,J=J#035,272#5-T8#
T*?=6,2+4*C@

�12Y8j*=29# �2# ,J# TJ,-S# j2j3,4# j-# ,3# j2O3j2# 72521-4-# 012# 3.2=27*M,8# T32,42=27*�# ?.#
012# 025,2k*,,8# +>21j25J,8# 7J=8Y6# ,J8.-# *# ,J5MJ=6,8# T-+k-0=*,8@#`+.*=6.-# 3.2T32,42=27*?#
0313N85J�#8#+4JT*�#>*=2+2>+6.2Gj342T2=27*M,272#2N�18,485J,,?9#42#52,J#,-,*#02+4J�9#0313T8+*j9#
?.# 432134-M,-S# .2,k304@# _=J+-M,J# ,J8.25J# *,+4-48k*2,J=*YJk*?# TJ,2�# T-+k-0=*,-# 020313T89#
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M2j89#2M35-T,29#jJ�#0313T85J4-#2N�18,485J,,?#02,?4*S,2G.J43721*J=6,272#J0J1J489#12Y12N=3,,?#
5=J+,-�# *T3S,2Gj342T2=27*M,-�# 2+,259# +45213,,?# 4321*�# 4J# ,J01Jk�5J,,?# 21-7*,J=6,-�#
.2,k30k*S# *#j342T-.#01J.4-M,272# 5-1*�3,,?# YJ5TJ,6#8#j3OJ�#013Tj34,2�# +>31-# 3.2=27*M,2�#
T32,42=27*�@#

)2T,2MJ+9# 8O3# YJ1JY# j2O3j2# 2.13+=-4-# 2+,25,*# YJ5TJ,,?# 3.2=27*M,2�# T32,42=27*�# ?.#
,J5MJ=6,2�# T-+k-0=*,-@# XJ.-j-# j-# 5NJMJ�j2# *,.21021Jk*�# ,25*4,*�# j21J=6,2G34-M,-�# 4J#
3.2=27*M,-�# *j031J4-5*5# 8# +5*T2j*+469# 5j*,,?# 4J# ,J5-M.-# 8M,*5# *# +48T3,4*5# ?.# jJSN84,*�#
013T+4J5,-.*5#1*Y,2jJ,*4,-�#012>3+*S,-�#4J#A�-1�3C#+2k*J=6,-�#7180@#eTO3#>J�253#j-+=3,,?#
02+4J�#,J#0*T+4J5*#,J?5,272#j-+=3,,?@#`4O39#jJ�M-#,J#j34*#3.2=27*YJk*�#01J.4-.-#=�T+6.2�#
O-44�T*?=6,2+4*# A?.# 0313T8j258# +4J=272# 12Y5-4.8C9# j-# jJ�j2# +4521-4-# 0248O,8# +-+43j8#
012N=3j,2#Y21*�,425J,2�#2+5*4-#,J#�18,4*#3.2T32,42=27*M,272#Y,J,,?@#

\1-# k62j89# 3.2T32,42=27*M,*# Y,J,,?# 02+4J�46# ?.# +-+43jJ# 21*�,4-1,-�9# T3+.1-04-5,-�# 4J#
J.4-5,-�#Y,J,6@#/2#21*�,4-1,-�#3.2T32,42=27*M,-�#Y,J,6#5*T,2+-j2#Y,J,,?#2+,25,-�#02,?46#
4J# YJ.2,*5# 3.2=27*�9# J# 4J.2O# 3.2=27*M,-�# 01-,k-0*5# 5-.21-+4J,,?# 01-12T,-�# 13+81+*5# 4J#
2�212,-#01-12T-@#\12439#0*+=?#035,2�#JTJ04Jk*�#Y#81J�85J,,?j#+03k->*.-#jJSN84,62�#012>3+*�#
02T*N,*# Y,J,,?# 4J# ��# 20J,85J,,?# jJ�# +4J4-# 2N25�?Y.25-j# 3=3j3,42j# 0*T72425.-# >J�*5k*5#
1*Y,-�# +03k*J=6,2+43S@# X3# +Jj3# +42+8�46+?# ,J+480,272# 3=3j3,4J# 3.2T32,42=27*M,-�# Y,J,6# D#
T3+.1-04-5,-�@#)2,-#+.=JTJ�46+?#Y*#Y,J,6#012#5-j27-#3.2=27*M,2�#34-.-V#Y#+-+43j-#Y,J,6#012#
YJ.2,-#4J#.J43721*S9#?.*#02+4J�46#5#3.2=27*M,2j8#.2,43.+4*#8#035,*S#012>3+*S,*S#+>31*V#Y*#Y,J,6#
012#2+,25-#3.2=27*M,272#01J5J#*#012>3+*S,2�#5*T025*TJ=6,2+4*@#

_2,.134,*# +-48Jk*�# 4J# 01J.4-M,*# YJ5TJ,,?9# ?.*# T252T-46+?# 5-1*�85J4-# =�T-,*# 8# 1*Y,-�#
012>3+*S,-�# +>31J�@# 5-jJ7J�46# 4-�# Y,J,69# ?.*# j-# 5-Y,JM-=-# ?.# J.4-5,*# 3.2T32,42=27*M,*#
Y,J,,?@# )2,-# +.=JTJ�46+?# Y*# Y,J,,?# 3=3j3,4*5# 3.2YJ�-+,2�# 43�,*.-# 4J# 43�,2=27*S9# J# 4J.2O#
Y,J,,?#3.2=27*M,-�#01-0-+*5#4J#j2T3=3S#0253T*,.-#8#035,*S#012>3+*S,*S#+>31*@#�j*+4#J.4-5,-�#
3.2T32,42=27*M,-�# Y,J,6# T=?# 2.13j-�# 5-T*5# +03k*J=6,2+43S# 52M35-T6# 02413N8�# +03k*J=6,-�#
T2+=*TO3,6#4J#k*=3+01?j25J,272#12Y12N=3,,?#Y#81J�85J,,?j#012>3+*S,2�#+03k->*.-@#

�12Y8j*=29# �2# 3>3.4-5,*+46# 20J,85J,,?# 4J.272# jJ431*J=8# 01?j2# YJ=3O-46# 5*T# YT*+,3,,?#
2+2N-+4*+4�#5,841*�,62�#*,43=3.48J=6,2�#4J#3j2k*S,2�#T*?=6,2+4*#�2T2#2+j-+=3,,?#3.2=27*M,272#
T2+5*T8#8+6272#=�T+45J#4J#+5272#2+2N-+4272#A5#42j8#M-+=*9#012>3+*S,272#D#,J?5,272#M-#0243,k*S,2#
j2O=-5272C@#Pj2k*S,3#0313O-5J,,?#4J#+01-S,?44?#2+2N-+4*+4�#3.2=27*M,-�#Y,J,6#4J#01J.4-.-#
�# YJ0218.2�# >21j85J,,?# 8# ,3�# 5,841*�,6272# 3.2=27*M,272# *j031J4-589# �2# �# 0313T8j252�#
5-,-.,3,,?#3.2=27*M,2�#5*T025*TJ=6,2+4*#4J#13J=*YJk*�#3.2=27*M,272#2N25�?Y.8#?.#,35*T��j,-�#
3=3j3,4*5#3.2k3,41-M,2�#+5*T2j2+4*@#

P.2=27*M,8# +5*T2j*+46#j-# 5-Y,JMJ�j2# ?.# +03k->*M,8#>21j8# 5*T,2�3,,?# T2# ,J5.2=-�,62�#
T*S+,2+4*9# 5# 2+,25*# ?.2�# Y,J�2T?46+?# 3.2=27*M,*# 4J# 3.2T32,42=27*M,*# Y,J,,?9# 3.2=27*M,2#
Y21*�,425J,*#3j2k*�#4J#02M844?9#02Y-k*�#4J#j24-5Jk*�9#�2#Y8j25=3,*#3.2=27*M,-j-#0313.2,J,,?j-#
4J#02M844?j#3.2=27*M,272#2N25�?Y.8#*#5*T025*TJ=6,2+4*@#P.2=27*M,J#+5*T2j*+46#A*,T-5*T8J=6,J#4J#
+8+0*=6,JC#52M35-T6#j2O3#55JOJ4-+?#+52�1*T,2�#0313T8j252�#T=?#+45213,,?#,252�#3.2=27*M,2�#
YJ#Yj*+42j#+2k*J=6,2�#1Jk*2,J=6,2+4*#JN29#?.#j*,*j8j9#YJ0218.2�#84531TO3,,?#8#025+?.T3,,2j8#
O-44*#3.2=27*M,2�#.8=6481-#5-+2.272#1*5,?@#

F=*T#5*TY,JM-4-9#�2#YJ#,J�2�#=27*.2�#20J,85J,,?#3.2T32,42=27*M,-�#Y,J,6#�#0313T8j252�#
>21j85J,,?#3.2=27*M,-�#.2j0343,k*S@#g�#j-#12Y7=?TJ�j29#?.#YTJ4,*+46#YJ+42+2585J4-#3.2=27*M,*#
4J#3.2T32,42=27*M,*#Y,J,,?9#5j*,,?#8+0*�,2#T*?4-#A5-.2,85J4-#012>3+*S,*#YJ5TJ,,?C#*Y#T241-jJ,6#
3.2=27*M,-�#YJ.2,*5#4J#34-M,-�#01-,k-0*5#*#,21j9#�2#1378=��46#5*T,2+-,-#=�T-,-#*#01-12T-@#
P.2=27*M,*#.2j0343,k*�#j-#02T*=?�j2#+2k*J=6,2G3.2=27*M,*#4J#012>3+*S,2G3.2=27*M,*@#

F2k*J=6,2G3.2=27*M,*# .2j0343,k*�# 0313TNJMJ�46# >21j85J,,?# YTJ4,2+4*# T2# +Jj2+4*S,272#
2+j-+=3,,?#3.2=27*M,272#T2+5*T8#=�T+45J9#,J5-M.-#4J#5j*,,?#�2T2#+Jj2+4*S,272#,J01Jk�5J,,?#
5=J+,-�# 3.2=27*M,-�# 4J# 3.2T32,42=27*M,-�# Y,J,69# J# 4J.2O# YTJ4,*+46# 8+5*T2j=�5J4-# 4J# ,J#
01J.4-k*# YJ+42+2585J4-# 01-,k-0-# 3.2=27*M,2�# j21J=*@# \12>3+*S,2G3.2=27*M,*# .2j0343,k*�#
+.=JTJ�46+?#Y#,J5-M2.#01-S,?44?#3.2=27*M,2#Y5JO3,-�#1*�3,69#5j*,,?#5-1*�85J4-#012>3+*S,*#
YJ5TJ,,?#Y#81J�85J,,?j#3.2=27*M,-�#01*21-434*59#YTJ4,2+4*#YT*S+,�5J4-#012>3+*S,8#T*?=6,*+46#
,J#0*T+4J5*#3.2T32,42=27*M,-�#,21j#8#7J1j2,*S,2j8#02�T,J,,*#Y#012>3+*S,-j-#k*,,2+4?j-#4J#
j21J=6,-j-#,21jJj-@#

f.#NJM-j29#YJ5TJ,,?#3.2=27*M,2�#T32,42=27*�#?.#,J5MJ=6,2�#T-+k-0=*,-#2M35-T,2#02413N8�46#
03132+j-+=3,,?# ,J?5,272# 432134-M,272# 4J# 01J.4-M,272# 03TJ727*M,272# T2+5*T8# 8# +>31*#
3.2=27*M,272# 5-�25J,,?# 4J# 2+5*4-# Y# j342�# 031321*�,4Jk*�# ,J5MJ=6,2G5-�25,272# 012k3+8# ,J#
T2+?7,3,,?# 2Y58M3,-�# k*=3S# D# 0*T5-�3,,?# YJ7J=6,2�# 3.2=27*M,2�# .8=6481-# 4J# >21j85J,,?#
2+2N-+4*+,2�# 72425,2+4*# T*?4-9# .318�M-+6# ,25-j-# 3.2=27*Y25J,-j-# +4J,TJ14Jj-# 0253T*,.-@#
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