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#$%&! %&&'(! )*!!"#$%&'""(! +(,(-).(+! */)0! 1! 2)3*(/(32(! $(-+! 14! 4$(! 53%,(/&%46! )*!
7)44%38$109! 5:9! %3! ;'3(! "<"=9! >$(/(! 4$(! 2)32(.4! )*! ?2/10.(+! &.12(@! %3! .13+(0%2!
+)2'0(341/6!>1&!*%/&4!(A.-)/(+B!#$(!2)3*(/(32(!&)'8$4!4)!(A4(3+!+%&2'&&%)3!C(6)3+!1!?,%/'&D
2(34/%2@!.(/&.(24%,(!>$%2$!$1&!)*4(3!*/10(+!.13+(0%2&!1&!1!C%31/6!C(4>((3!4$(!?2141&4/).$%2@!
13+!?3)3D2141&4/).$%2@!EF)&$%!G="9!G=HIB!J3!4$(!2)34(A4!)*!.1/1--(-!4(3&%)3&!C(4>((3!*124!13+!
*%24%)39! 13+! 4/'4$! 13+! 2)3&.%/126! >%4$%3! 1! >%+(&./(1+! ?%3*)+(0%2@! EK)/-+! L(1-4$!
M/813%N14%)3I9!%4!>1&!3(2(&&1/6!4)!2)3&%+(/!>$14!*)/0&!?+)2'0(341/6@O >%4$!%4&!4/1+%4%)31-!
2-1%0&! 4)! 4$(! ?/(1-@O 2)'-+! 41P(! '3+(/! 2)3+%4%)3&! )*! /(&4/%24(+! 0),(0(34! 13+! 2)3&4/1%3(+!
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R14$(/!4$13!1../)12$%38!.13+(0%2!(A.(/%(32(!1&!13!1--D(32)0.1&&%38!13+!%00'41C-(!

2)3+%4%)3!%0.)&(+!*/)0!4$(!)'4&%+(9!4$(!>)/P!)*! S%--(&!F(-('N(!13+!TU-%A!S'1441/%!)3!?2/10.(+!
&.12(@! %3! ?0%3)/!-%4(/14'/(@! EVWI! 1--)>(+! *)/ ! 1! /(2)83%4%)3! )*!C)4$! 4$(!%00(+%126!)*! 4$(!
&%4'14%)3!E%32-'+%38!1!&(3&(!)*!/(&4/%24%)3!%3!014(/%1-!13+!1**(24%,(!4(/0&I!13+!4$(!&)2%1-!13+!
.)-%4%21-!+6310%2&!2)33(24%38!4$(!%3+%,%+'1-!4)!4$(!2)--(24%,(B!#$(!&%83%*%2132(!)*!>)/P%38!>%4$!
-%0%4(+!/(&)'/2(& !%3!4$%&!2)34(A4!%&!01+(!2-(1/!C6!K%--%10!K1-4(/&!13+!X1/C1/1!YZ4$%[!
!

\/10.(+! &.12(! ]^_! *)/2(&! %4&! &'CQ(24&! 4)! C(! 2/(14%,(! 13+! (A.(/%0(341-9! 4)! .'/&'(!
.)-%4%2&!14!4$(!-%0%4!13+!*1&$%)3!-%,(&!>%4$!>$14(,(/!014(/%1-&9!-138'18(&!13+!%+(34%4%(&!
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2)3+%4%)3&9!13+!3)3D-%3(1/!0)C%-%46!%&!.1/4!)*!4$(!(A.(/%(32(B!̀ 24%)3&!%3!4$%&!2)34(A4!1/(!
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13+!2/(14%,(!>/%4%389!1-)38&%+(!&'&41%31C-(!*%-0%38!0(4$)+&!13+!8/1.$%2!8),(/3132(B!J3!4$%&!
2)--(24%)39!4$(&(!+%&2'&&%)3&!2)3&)-%+14(!1/)'3+!4$/((!%34(/2)33(24%38!4$(0(&[!/(./(&(3414%)3!
./)C-(014%&(+9!>%43(&&%38!13+!/(0(0C(/%38!1&!&'/,%,1-9!13+!/(4$%3P%38!+)2'0(341/6!./124%2(B!
K$%-(! 4$(&(! 1/(! 3)4! +%&2/(4(! 4$(0(&O 1&! 0136! %&&'(&!016! C(! &((3! 4)! ),(/-1.! 12/)&&! 4$(!
2)34/%C'4%)3&O 4$(6!(12$!/1%&(!&.(2%*%2!b'(&4%)3&[!L)>!%&!2/%&%&!01+(! ,%&%C-(!>$(3!(A%&4%38!
/(./(&(3414%)31-!*)/0&!1/(! '3+(/!./(&&'/(c!L)>!213!+)2'0(341/6!./(&(/,(!-%,(+!(A.(/%(32(!
>$%-(!0)C%-%&%38!1!.)-%4%21-!/(&.)3&(!+'/%38!2/%&%&c!L)>!+)!4$(!2)3+%4%)3&!)*!2/%&%&!/(&$1.(!
$)>!+)2'0(341/6!%&!2)32(%,(+!13+!./)+'2(+c!
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$)>!(&41C-%&$(+!*)/0&!13+!./124%2(&!C(2)0( !%31+(b'14(9!2)34(&41C-(9!)/!%3!3((+!)*!/(%3,(34%)39!
(A.-)/%38!$)>!4/'4$9!(,%+(32(9!13+!$%&4)/%21-!(A.(/%(32(!0%8$4!)4$(/>%&(!C(!01+(!-(8%C-(B!J3!
$(/!2)34/%C'4%)39!R$%133)3!L1//%(&!%34(//)814(&!$)>!4$(!+%8%41-!>)/-+9!1&!/(./(&(34(+!4$/)'8$!
K$14&`..!0(&&18%389!12b'%/(&!1!&60C)-%2!b'1-%46!0%0%2P%38!4$(!10C%,1-(32(!)*!%3&4%4'4%)31-!
*/10(>)/P&!13+!%3*/1&4/'24'/(&B!J3!R'4$!d1A(6e&!(&&169!&$(!131-6&(&!$)>!2)-)'/!%&!(A.-)%4(+!
1&!1!+)2'0(341/6!&4/14(86!1/4%2'-14%38!(A.(/%(32(&!)*!,'-3(/1C%-%46!13+!/%&PB!M-%,(/!X/(44!1/8'(&!
4$14!2)0(+6!/(,(1-&!4$(!C(-%(*&!13+!+(&%/(&!4$14!&%0'-413()'&-6!(31C-(!13+!2)3&4/1%3!/(&.)3&(&!
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4$(&(!2)34/%C'4%)3&!(A.)&(! 4$(!-%0%4&!)*!(&41C-%&$(+!+)2'0(341/6!*)/0&!>$%-(!).(3%38!&.12(!
*)/!3(>!./124%2(&!%3!/(&.)3&(!4)!2$1--(38%38!&)2%).)-%4%21-!13+!1**(24%,(!2)3+%4%)3&B!
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)*! 2/%&%&B! J3&4(1+! )*! 1../)12$%38! +)2'0(341/6! 1&! 1! 0(13&! )*! &%0.-6! ./(&(/,%38! -%,(+!
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#%100(P9!(A.-)/(!$)>!>%43(&&%38!13+! /(0(0C(/%38!213!&'&41%3!.)-%4%21-! (3818(0(34! -)38!
1*4(/!4$(!%3%4%1-!2/%&%&B!f/)+'2(+!14!1!.)%34!>$(3!.'C-%2!0(0)/6!)*!4$(!.13+(0%2!>1&!C(8%33%38!
4)!/(2(+(9!4$(%/!,%+()!(&&16&!/(8%&4(/!13!'/8(326!4)!/(2)/+!(A.(/%(32(!1&!/(&%&4132(!13+!&'/,%,1-9!
13+!2)--(24%,(!/(0(0C/132(B!#$)'8$!)4$(/>%&(!,(/6!+%**(/(349!C)4$!2)34/%C'4%)3&!+/1>!'.)3!
/(*-(A%,(!13+!.1/4%2%.14)/6!+)2'0(341/6!0)+(&!E7%2$)-&!Vg<9!VhHI!%3!1/4%2'-14%38!.)-%4%21--6!
13+!(4$%21--6!(3818(+!./124%2(&!C1&(+!%3!.(/&)31-!4(&4%0)369!./)*(&&%)31-!(A.(/%(32(&9!&)2%1-!
2)33(24%)3&9!13+!1/2$%,1-!4/12(&B!#$(6!.)&%4%)3!0(0)/6!1&!2(34/1-!4)!1!/(124%,(!+)2'0(341/6!
./124%2(!4$/)'8$!>$%2$!4$(!%0.124!)*!2/%&%&!2)34%3'(&!4)!C(!3(8)4%14(+!13+!0)C%-%&(+B!
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4)>1/+&! ./)2(&&(&9! 0(4$)+&9! 13+! 014(/%1-! 2)3+%4%)3&B! f14/%2P!#1//134! *)/(8/)'3+&! 4$(!
8(3(/14%,(! /)-(! )*! (//)/! >%4$%3! ./124%2(DC1&(+! /(&(1/2$9! (A.-)/%38! $)>! 4$(! 2)0C%314%)3! )*!
0)3418(!13+!122%+(341-!0%&4/13&-14%)3!0%8$4!1--)>!3(>! *)/0&! )*!%3&4%4'4%)31-!2/%4%b'(B!T)/!
R%2$1/+!K$%4C69! &'&41%31C-(! *%-001P%38! ./124%2(! /(&%&4&! 1! /(4'/3! 4)! 3()-%C(/1-! 0)+(&! )*!
./)+'24%)39!/( +%/(24%38!144(34%)3! 4)>1/+&! ).(33(&&9! 2)--1C)/14%)3! 13+! +%1-)8'(9! 13+!
(A.(/%0(3414%)3B! T%31--69! f%31/!T)34%3%! +/1>&! )3! F1--1&! ;B! X1P(/e&! 2)32(.4! )*! ?b'((/(+!
./124%2(D-(+!/(&(1/2$@!1&!1!0(4$)+)-)86!4$14!(A.13+&!4$(!.)&&%C%-%4%(&!)* !b'((/!/(&(1/2$!13+!
2/(14%,(! )'4.'4! >$(3 ! 122(&&! 4)! /(&)'/2(&! %&! -%0%4(+B! `2/)&&! 4$(&(! 4$/((! 2)34/%C'4%)3&9!
+)2'0(341/6! ./124%2(! %&! .)&%4%)3(+! 1&! 1! &%4(! )*! 2/%4%21-! (3818(0(349! +(0)3&4/14%38! $)>!
0(4$)+&!)*!./)+'24%)3!/(&.)3+!4)!2)3&4/1%3(+!2)3+%4%)3&!>$%-(!%018%3%38!1-4(/314%,(!>16&!)*!
(A.-)/%38!13+!31,%814%38!2/%&%&B!
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J3! 4$(! 4$/((!4$(014%2!&(24%)3&9! ?2/10.(+! &.12(@! (0(/8(&! 3)4! )3-6! 1&! 13! )CQ(24! )*!
+)2'0(341/6 !/(./(&(3414%)39!C'4!1&!1!2)3+%4%)3!4$14!&$1.(&!*)/0&9!/(&)'/2(&9!13+!./124%2(&O 1!
/(-14%)3&$%.!>(!2)32(.4'1-%&(!1&!?2/10.(+!+)2'0(341/6@B!
!
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J3! ?i((%38! 4$(! M.%)%+! j.%+(0%2! 4$/)'8$! \MkJFDVh[!`0C%,1-(34!`(&4$(4%2&! %3l)$(*
+%,'"-*./%/(,(0/1 E"<"=I@9!L1//%(&!2)3&%+(/&!$)>!4$(!*%-0e&!'&( !)*!K$14&`..!0(&&18(&!+/1>3!
*/)0 !f'/+'(! f$1/01 e&!.'C-%2-6!1,1%-1C-(!C13P/'.426! ./)2((+%38&!2/(14(&!1!?&.(24/1-!+%8%41-!
./(&(32(@!*/10%38!4$(!i12P-(/!*10%-6!1&!1!0(4)360!*)/!C/)1+(/!&6&4(0&!)*!21/(!4$14!016!C(!
&%0'-413()'&-6!./)4(24%,(!13+!$1/0*'-B!L1//%(&!1/8'(&!4$14!4$%&!10C%,1-(32(!(A4(3+&!C(6)3+!
4$(!.$1/012('4%21-!%3+'&4/6!4)!%32-'+(!4$(!+%8%41-!2)00'3%214%)3!4(2$3)-)8%(&!E%3!4$%&!21&(9!
K$14&`..I! 4$14!>(/(! '&(+!%34(3&(-6!+'/%38!4$(!.13+(0%2!.(/%)+!%3! *12%-%414%38!C)4$!&)2%1-!
2)$(&%)3!13+!4$(!+%&4/%C'4%)3!)*!)*4(3!$1/0*'-!(32/6.4(+!0(&&18(&!13+!%3*)/014%)3B!L1//%(&e!
131-6&%&!2$1--(38(&!$)>!/%&P!%&!1&&(&&(+!+'/%38!&)2%1-!'.$(1,1-!13+!2/%&%&9!$%8$-%8$4%38!$)>!
&6&4(0&!4$14! ./(&(34!1&!&)'/2(&!)*! ./)4(24%)3!213!1-&)!/(./)+'2(!*)/0&!)*! ,'-3(/1C%-%46!13+!
$1/0B!L(/! 131-6&%&!1-&)!(A.13+&!'3+(/&413+%38&!)*!>$14!+)2'0(341/6!(3b'%/6!213!-))P!-%P(!%3!
1!+%8%41--6!0(+%14(+!(3,%/)30(34B!
!

J3! ?f13+(0%2! F)2'0(341/6!13+! S/1.$%2! 71//14%,([!R12(9! F%&1C%-%469! 13+! 4$(!
\$/)014%2!Y138'18(!)*l20345"0(6%7"(8*20(95'/-*'0*/$(*)',(*:;*<%0=(,'> @9*d1A(6!C'%-+&!'.)3!
(&41C-%&$(+!&2$)-1/&$%.!2)32(/3%38!4$(!+)2'0(341/6! %0.'-&(!)*!8/1.$%2!31//14%,(&!C6!4'/3%38!
$(/!144(34%)3!4)!4$(!2)0.1/14%,(-6!'3+(/4$()/%&(+!1&.(24!)*!2)-)'/ 9!+/1>%38!)3!4$(!2)--1C)/14%,(!
>)/P!)*! #$%!X'%!13+!?(&(%"!Q)'/31-%&4&!./)+'2(+!+'/%38!4$(!.(/%)+B!d1A(6!1/8'(&!4$14!X'%e&!
,1/%(+!.1-(44(!&413+&!%3!01/P(+!2)34/1&4!4)!1!>%+(/!4(3+(326!>%4$%3!8/1.$%2!31//14%,(&!)*!'&%38!
0)3)2$/)0(!)/! +1/P!2)-)'/ !&2$(0(&!4)!(,)P(!2)3*%3(0(349!%&)-14%)39!13+!2/%&%&B!T)/!d1A(69!
2)-)'/! *'324%)3&! 1&! 1!*)/0! )*! +)2'0(341/6! ?4/'4$@! 4$14! 1--)>&! 4$(! %018(&O '&'1--6!
122)0.13%(+! C6!0%3%01-!>/%44(3! 4(A4O 4)!(3818(! /(1+(/&!%3! 124%,(-6!(A.-)/%38! .)4(34%1-!
0(13%38B!d1A(6!1/8'(&!4$14!4$(!.)-62$/)014%2!%3!X'%e&!4(A4!(A.)&(&!4$(!.)-%4%21-!13+!(2)3)0%2!
%3(b'1-%4%(&!)*!4$(!2)--(24%)3e&!*%*4((3!%3+%,%+'1-!&4)/%(&!>$%-(!1-&)!*)/8%38!2)33(24%)3&!4$14!
1--)>!4$(!/12%1-%&(+!+%0(3&%)3&!)*!+%&1C%-%469!21/(!>)/P9!13+!+(14$!4)!&'/*12(B!d1A(6e&!131-6&%&!
C/)1+(3&! 1!0'2$ D3((+(+! +%&2'&&%)3! )*! .)-62$/)014%2! *)/01-! &4/'24'/%38! >%4$%3! 8/1.$%2!
31//14%,(&9!01P%38!2-(1/!4$(!>%+(&./(1+!2'-4'/1-!13+!.)-%4%21-!+%&1,)>1-!)*!,'-3(/1C%-%46!13+!
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