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*&,/&*/01+,/&3,(0!+,/&4!"!&,&#$0*"#,"&+!/&#$/-01#=B*/&+*&*$/#$,A&N&!#$+!2&$!&)*/)!&+#"*=6,2&'$+"D&
_I*"3*(&RQddXU&!"51)*$0!&?1*&!&#$/-01#=6,&*/7,(!"&D&7!4!;&+*&4",+1;#"&1)&/!>*"&*/4*7MH7,&71L,/&
*<*#0,/&/*&*/0*$+*)&/,>"*&!&/,7#*+!+*&*&!&71(01"!2&/!>*"*/&?1*&*)*"5*)&+!/&+*0*")#$!$0*/&+,&
4"G4"#,&<1$7#,$!)*$0,&#$/-017#,$!(A&N&!#$+!2&[#\!,&]"!5,&7I!)!&!&!0*$=6,&4!"!&!&$6,&$*10"!(#+!+*&
+,/&*/4!=,/&*&0*)4,/&*/7,(!"*/F&`!&7,$H51"!=6,2&+#/0"#>1#=6,&*&1/,/&+,&*/4!=,&*&+,&0*)4,&/6,&
*(*)*$0,/&$6,&$*10",/&$*)&)!"5#$!#/2&)!/2&!,&7,$0":"#,2&/1>/0!$7#!#/&*&+*0*")#$!$0*/Aa&R[ce'f&
]g'8f2&WXXX2&4AQXdU&RZ"!+1=6,&(#3"*U

_,),&)D0,+,&+*&4*/?1#/!&1-(#;,1K/*&!&4*/?1#/!&>#>(#,5":H7!&*&!&4*/?1#/!K!=6,A&C!"!&h!">#*"&
RWXXiU&!&4*/?1#/!K!=6,&/*&7,$/-01#&$1)!&<,")!&+*&4*/?1#/!&*)&?1*&I:&1)!&!=6,&#$0*$7#,$!(&+*&
0"!$/<,")!=6,&+!&"*!(#+!+*2&7,)&+,#/&,>L*-3,/F&0"!$/<,")!"&!&"*!(#+!+*&*&4",+1;#"&7,$I*7#)*$0,/&
7#*$jH7,/& "*(!-3,/& !& *//!/& 0"!$/<,")!=B*/A& C!"!& ,& !10,"2& $!& 4*/?1#/!K!=6,& ,& 4*/?1#/!+,"& $6,&
0"!>!(I!&/,>"*&,/&,10",/2&)!/&/#)2&7,)&,/&,10",/2&7,(,7!$+,K/*&$1)!&"*(!=6,&+#"*0!&7,)&!&*/0"101"!&
/,7#!(&$!&?1!(&*/0:&#$/*"#+,A

f/&4"#$7#4!#/&,>L*-3,/&!?1#&!4"*/*$0!+,/&/6,2&4,"0!$0,2&,/&+*F&#+*$-H7!"&!&7,$0"#>1#=6,&+!&
8*/06,&9*),7":-7!&$,&+*/*$3,(3#)*$0,&+*&1)!&*/7,(!&#$7(1/#3!k&!4"*/*$0!"&1)!&4,//#>#(#+!+*&
+*&),3#)*$0,&+*&1)!&*/7,(!&4!"-7#4!-3!2&!(D)&+*&!L1+!"&!&4*$/!"&/,>"*&!(51$/&4!"!+#5)!/&?1*&
$*7*//#0!)&/*"&"*//#5$#H7!+,/&4!"!&?1*&!&*/7,(!&/*&*<*-3*&7,),&7,(!>,"!+,"!&$!&<,")!=6,&+,/&
!(1$,/&$1)&0*)4,&?1*&0"!;&,10"!/&+*)!$+!/&*&+*/!H,/&+#!$0*&+!/&!01!#/&7,$7*4=B*/&+*&<,")!=6,&
4!"!&!&#$7(1/6,2&!&+#3*"/#+!+*&*&!&7#+!+!$#!A

_,$/#+*"!$+,& !& #)4,"0l$7#!& +!& 8*/06,& 9*),7":-7!& 4!"!& ,& +*/*$3,(3#)*$0,& +!& */7,(!&
+*$0",&+!/&7,$7*4=B*/&!?1#&+*<*$+#+!/2&/1"5*&!&/*51#$0*&?1*/06,F&f&?1*&D&4"*7#/,&4!"!&?1*&/*&
*<*-3*&1)!&8*/06,&9*),7":-7!&+*$0",&+,&7,$0*O0,&*/7,(!"m&&&&C!"!&"*/4,$+*"&!&*//!&4*"51$0!2&D&
#)4,"0!$0*&4*"7,""*"&,/&7!)#$I,/&?1*&),/0"!)&,&<1$7#,$!)*$0,&+*//*&),+*(,&+*&5*/06,2&*&?1*&
4,+*)&!4,$0!"&4,//#>#(#+!+*/&+*&+*/*$3,(3#)*$0,&+*&1)!&*/7,(!&*//*$7#!()*$0*&+*),7":-7!A

 !89:;<!=>!?9@AB<!=9C<D:EFD>!G>!9@D<H>
& '& #+*#!&+*&5*/06,&+*),7":-7!&$,&7,$0*O0,&*/7,(!"&$6,&/1"5#1&4,"&!7!/,A&N(!& 0*)&/1!/&

/*)*$0*/&$!&_,$/-01#=6,&]*+*"!(&>"!/#(*#"!&+*&Qdnn&*&7,)*=!&!&/*&7,$/,(#+!"&7,),&#+*!(&+*&5*/06,&
7,)&!&b*#&+*&9#"*0"#;*/&*&h!/*/&+!&N+17!=6,&o!7#,$!(&Rb9hNoU&dYdp&+*&QddqA&

& '&+D7!+!&+*&QdnX&)!"7!&!&0"!$/#=6,&+,&5,3*"$,&)#(#0!"&4!"!&,&7#3#(&*&,&"*/0!>*(*7#)*$0,&
4,(M-7,&+!&+*),7"!7#!2&7,)&!/&*(*#=B*/&+#"*0!/&4!"!&*/7,(I!&+*&"*4"*/*$0!$0*/&*&!&4",)1(5!=6,&+!&
_]&*)&Qdnn&&?1*&!//*51"!3!&,&"*5#)*&+*),7":-7,&*&,&*O*"7M7#,&4(*$,&+!&7#+!+!$#!A

& o!& /*?1P$7#!2& !& +D7!+!& +*& QddX& 3*)& )!"7!+!& 4,"& )1+!$=!/& $!/& 4,(M-7!/& $!7#,$!(&
*& #$0*"$!7#,$!(2& ?1*& /*51$+,& '"*(!",& RWXXXU2& )!$0D)& ,& +*/*L,& +*& 5!"!$-"& ,/& +#"*#0,/& /,7#!#/&
*/0!>*(*7#+,/&$!&_,$/-01#=6,2&*$0"*0!$0,2&*(*5*)&7,),&$,"0*!+,"*/&,&4*$/!)*$0,&$*,(#>*"!(&*&
!/&4,(M-7!/&+*&)*"7!+,A&V*$+,&!//#)2&!&5*/06,&+*),7":-7!2&*O4"*//6,&+!/&(10!/&/,7#!#/&+!&+D7!+!&
!$0*"#,"2& 7I*5!& r& */7,(!& 4@>(#7!& 0"!;*$+,& ,/& 7,$7*#0,/& +*& 4",+1-3#+!+*2& *H7:7#!& *& *O7*(P$7#!2&
#)4,"0!+,/&+!/&0*,"#!/&*7,$s)#7!/&*&!+)#$#/0"!-3!/A&_,$<*"P$7#!/& 1$+#!#/&7,),&!/&+!&Z!#(l$+#!&
RQddXU2&t$+#!&RQddYU&*&^!)!#7!&RQddqU&<,"!)&4!(7,&4!"!&!&*(!>,"!=6,&+*&+*7(!"!=B*/&+*&#$0*$=B*/&
*&"*7,)*$+!=B*/&7,)&!/&?1!#/&/*&7,)4",)*0*"!)&,/&4!M/*/&*)&+*/*$3,(3#)*$0,2&*$0"*&*(*/&,&
h"!/#(2&7,)&3#/0!/&r&7"#!=6,&+*&7,$+#=B*/&$*7*//:"#!/&4!"!&!&0"!$/<,")!=6,&+!/&*/0"101"!/&4",+1-3!/&
*&!&4",5"*//#3!&*?1#+!+*&/,7#!(A&

& V*51$+,&[#*#"!& RWXXQU2&,/&+,71)*$0,/&+!&_NC'bu&.oNV_f&),/0"!)&?1*& 0!(&*/0"!0D5#!&
7,$0*)4(,1& 7,),& ,>L*-3,/& >:/#7,/& !& 7#+!+!$#!& *& !& 7,)4*--3#+!+*& *& -$I!& 7,),& +#"*0"#;*/&
4,(M-7!/&!&*?1#+!+*&*&,&+*/*)4*$I,A&.)&),3#)*$0,&?1*&>1/7!3!&4"#,"#0!"#!)*$0*&*$3,(3*"&!&
*/7,(!&4@>(#7!2&?1*&0!)>D)&/*51$+,&!&!10,"!2&*)&"*(!0G"#,&+,&5,3*"$,&]*"$!$+,&v*$"#?1*&$,&
!$,&+*&QddT2&*"!&!4,$0!+!&7,),&!&"!#;&+,/&4",>(*)!/&*+17!7#,$!#/2&+*3#+,&r&*3!/6,2&"*4*0P$7#!&
*&!&#$/1H7#*$0*&"*)1$*"!=6,&+,/&4",<*//,"*/2&/*$+,&$*7*//:"#!&1)!&)1+!$=!&/#5$#H7!-3!&$!&/1!&
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,"5!$#;!=6,&*&$,&),+*(,&+*&5*/06,&$!&0*$0!-3!&+*&"*3*"0*"&,/&M$+#7*/&!(!")!$0*/A&
'&#$0*$=6,&+*&!4(#7!"&$!&*/7,(!&,/&4"#$7M4#,/&+*&4",+1=6,&?1*&
<1$7#,$!)&$!/&*)4"*/!/&*)&5*"!(&$6,&D&"*7*$0*2&)!/&0*)K/*&
*O!7*">!+,&1(-)!)*$0*2&7,$H51"!$+,&1)&7"*/7*$0*&!//!(0,&
+!& (G5#7!& +!& 4",+1-3#+!+*& *)4"*/!"#!(& 7!4#0!(#/0!& /,>"*& !/&
4,(M-7!/&*+17!7#,$!#/&*2&*)&*/4*7#!(2&/,>"*&!&5*/06,&*/7,(!"A&
'//#)2& !4*/!"& +*& #)4,"0!$0*/& )*+#+!/& !+& I,72& (*3!+!/& !&
*<*#0,& $!/& @(-)!/& +D7!+!/& 7,)& ,& #$01#0,& +*& +*),7"!-;!"&
!& */7,(!& *& /1!& +#"*=6,& R*(*#=6,& +*& +#"*0,"*/2& 7,$/*(I,/& +*&
*/7,(!&*07AU2&!&*/7,(!&>:/#7!2&*)&/1!&*/0"101"!&5(,>!(2&7,$-$1!&
,"5!$#;!+!&4!"!&<,")!/&1(0"!4!//!+!/&+*&*$/#$,&*&4",71"!&/*&
`),+*"$#;!"a& !+)#$#/0"!-3!)*$0*& 4!10!$+,K/*& $,& )1$+,&
+,/& $*5G7#,/2& 7,)& )*+#+!/& 7,),& !& `?1!(#+!+*& 0,0!(a& ,1&
7,),& !& <,")!=6,& +*& 5*/0,"*/& K& 7!4#0!$*!+!& 4,"& 4*//,!/& *&
#$/-01#=B*/&!H$!+!/&7,)&,/&#$0*"*//*/&+!&*)4"*/!&7!4#0!(#/0!&
*&4,"&#+*#!/&*&/,(1=B*/&0"!$/4(!$0!+!/&!7"#-7!)*$0*&+!&(G5#7!&
*&+!&"*!(#+!+*&+,&)*"7!+,A&RC'gf2&WXQX2&4AiiiU

'//#)2&!&0*$0!-3!&+*&"*/,(1=6,&+,/&4",>(*)!/&+!&*/7,(!&4@>(#7!&H7,1&!&7!"5,&+!&<,")!=6,&
7,$-$1!+!&+*&5*/0,"*/2&?1*&,"5!$#;!"#!)&$!&4"G4"#!&#$/-01#=6,&*/7,(!"2&1)&0"!>!(I,&4*+!5G5#7,&
>1/7!$+,&*$3,(3*"&!&0,+,/&,/&/*5)*$0,/&?1*&<,")!)&!&#$/-01#=6,2&4"#$7#4!()*$0*&!&7,)1$#+!+*&
$!&?1!(&!& #$/-01#=6,&*/0:& #$/*"#+!A&N//*&*$<,?1*&D&0,0!()*$0*&7,$0",3*"/,&r& #)4(*)*$0!=6,&+!&
5*/06,&+*),7":-7!&*/7,(!"&+*<*$+#+!&4,"&C!",&RWXQXU2&4,#/&+#/0,"7*&,&*$0*$+#)*$0,&+*&+*),7"!7#!&
*&*O*"7M7#,&+!&7#+!+!$#!2&1)!&3*;&?1*&0"!$/<,")!&,&5*/0,"&*)&5*"*$0*&*)4"*/!"#!(2&*/3!;#!$+,&/1!&
7!4!7#+!+*&+*&!5*$0*&4,(M-7,&$,&7,)4",)#//,&/,7#!(&7,)&,&7,(*-3,A&'7*"7!&+!/&(#)#0!=B*/&*&+!/&
7,$0"!+#=B*/&+*/0!/&)1+!$=!/2&+*$/,/&*/01+,/&<,"!)&41>(#7!+,/2&*3#+*$7#!$+,&,&3#D/&$*,(#>*"!(&
?1*& #)4*",1& $!& "*<,")!& +,& N/0!+,& *& +!& N+17!=6,2& ?1*& 7,$0"!"#!& !& #+*#!& +*& <,")!=6,& 4!"!& !&
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/,7#!#/2&7!4!;*/&+*&7"#!=6,&+*&*/<*"!/&4@>(#7!/&*&+*),7":-7!/2&
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xAAAy&,&N/0!+,&4"*7#/!&3#!>#(#;!"&!=B*/2&$6,&!4*$!/&4",)1(5!"&
(*#/& R+*(*5!$+,& "*/4,$/!>#(#+!+*/U& ?1*& 7#0*)& !& 5*/06,&
+*),7":-7!2& )!/2& 4",),3*"& !-01+*/& 7,$7"*0!/& ?1*&
3#!>#(#;*)&*&*(*3*)&,&4,+*"&+*&+*7#/6,&+,/& "*4"*/*$0!$0*/&
+!&7,)1$#+!+*&*/7,(!"2&+*&<,")!&!)4(!2&3#/!$+,&1)&4",L*0,&
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#51!(#0:"#!&*& L1/0!2&+*<*$/,"!&+!& #$7(1/6,&/,7#!(aA& R fg'cV&*0&
!(2&WXQW2&4ATqU
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&!9@D<H>!I>:FDJI>FK>
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#//,&?1*&!&*/7,(!&/*&7,$/-01#&$1)&!)>#*$0*&4"#3#(*5#!+,&$*//*&/*$-+,2&1)!&3*;&?1*&5"!$+*&4!"0*&
+!&4,41(!=6,&4!//!&4,"&*(!A&J1!$+,&4!"-7#4!)&+!&,"5!$#;!=6,&*&*(*#=6,&+,&8"P)#,&N/01+!$-(2&
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f/&C_o/&+*H$*)&!10,$,)#!&7,),F

xAAAy&!&7!4!7#+!+*&+*&4,/#7#,$!"K/*2&*(!>,"!"&4",L*0,/&4*//,!#/&
*& 4!"-7#4!"& *$1$7#!-3!)*$0*& *& 7,,4*"!-3!)*$0*& +*&
4",L*0,/&7,(*-3,/2&0*"&+#/7*"$#)*$0,2&,"5!$#;!"K/*&*)&<1$=6,&
+*&)*0!/&*(*#0!/2&5,3*"$!"K/*2&4!"-7#4!"&+!/&5*/0B*/&+*&!=B*/&
7,(*-3!/2&*/0!>*(*7*"&7"#0D"#,/&*&*(*5*"&4"#$7M4#,/&D-7,/2&*07A&
c/0,&D2&!&!10,$,)#!&<!(!&+*&1)!&"*(!=6,&*)!$7#4!+!2&#$0*5"!&
!/& +#<*"*$0*/& +#)*$/B*/& +!& 3#+!2& ,& ?1*& *$3,(3*& !/4*70,/&
#$0*(*701!#/2&),"!#/&*&/G7#,&4,(M-7,/A&RC_o2&Qddi2&4AdiU

C!"!& +*/*$3,(3*"& !& !10,$,)#!2& ,& /1L*#0,& +*3*& 0*"& *O4*"#P$7#!& 7,)& !& +*),7"!7#!& *& !&
4!"-7#4!=6,&!-3!&$,/&4",7*//,/&+*&+*7#/6,A

_,),&5"!$+*&4!"-7#4!$0*&$!&<,")!=6,&+,/&/1L*#0,/2&`!&*/7,(!&0!)>D)&+*3*&/*"&1)&*/4!=,&
+*&#$7(1/6,2&"*/4*#0!$+,&!/&+#<*"*$=!/&*&!//#)&I1)!$#;!$+,&!&"*(!=6,&*$0"*&*(*/aA&RC'gf2&WXXq2&
4AiXU

V*&!&3*"+!+*#"!&+*),7"!7#!&7!"!70*"#;!K/*2&+*$0",&+*&,10"!/&
7,#/!/2&4*(!&4!"-7#4!=6,&!-3!&+,/&7#+!+6,/&$!&3#+!&4@>(#7!2&
7,$/#+*"!$+,& $6,& !4*$!/& 7,),& -01(!"*/& +*& +#"*#0,2& )!/&
0!)>D)& 7,),& 7"#!+,"*/& +*& $,3,/& +#"*#0,/2& D& 4"*7#/,& ?1*&
!& *+17!=6,& /*& 4"*,714*& 7,)& +,0!"K(I*/& +!/& 7!4!7#+!+*/&
71(01"!#/& *O#5#+!/& 4!"!& *O*"7*"*)& *//!/& !0"#>1#=B*/2&
L1/-H7!$+,K/*2& 4,"0!$0,& !& $*7*//#+!+*& +*& !& */7,(!& 4@>(#7!&
71#+!"2& +*& <,")!& 4(!$*L!+!& *& $6,& !4*$!/& +#<1/!2& +*& 1)!&
!10P$-7!&<,")!=6,&+,&+*),7"!0!A&RC'gf2&WXXX2&4AinU

V*51$+,&C!",&!&*/7,(!&+*3*&/*"&4!"-7#4!-3!&*&0*"&1)!&4":-7!&+*),7":-7!2&<,"0!(*7*$+,&
!& #51!(+!+*&*&7,)4!"-(I!$+,&,/&7,$I*7#)*$0,/&*)&0,+!/&!/&/#01!=B*/A&'&,"5!$#;!=6,&4,(M-7,K
4*+!5G5#7!&+*3*&/*"&7!4!;&+*&<!;*"&7,)&?1*&,& #$+#3#+1,&7,$?1#/0*&/1!&!10,$,)#!2&!0"!3D/&+!/&
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O I:<L9A<!I<HMFD<NI9=>?O?JD<!D<C<!P9::>C9GA>!G>!?9@AB<!
=9C<D:EFD>

f&C",L*0,&C,(M-7,KC*+!5G5#7,&RCCCU&D&,&+,71)*$0,&?1*&$,"0*#!&0,+!/&!/&!=B*/&+!&1$#+!+*&
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o1)!& 4*"/4*7-3!& +*),7":-7!2& ,& CCC& 4"*7#/!& /*"& *(!>,"!+,& 7,(*-3!)*$0*2& 7,)& !&
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0"!>!(I!$+,&L1$0,/&4*(!&*/7,(!&*&4*(!&7,)1$#+!+*A&C!"!&h,0(*"F

z& 4*(!& 3#!& +!& "*<(*O6,& *& +!& +*7#/6,& 4,$+*"!+!& ?1*& ,/&
#$+#3M+1,/& /*& !10,5,3*"$!)2& /*& !10,K"*51(!)2& /*& !10,K
"*51(!)*$0!)2&+*H$*)&/*1/&3!(,"*/&*&4!+"B*/&+*&7,$+10!2&
/1!& 4"G4"#!& ),"!(#+!+*A& z& !M& ?1*& "*/#+*& !& +#<*"*$=!& *$0"*&
!10,$,)#!& ,10,"5!+!& *& !10,$,)#!& 7,$?1#/0!+!2& ,1& /*L!2& !&
4"#)*#"!&3*)&4*(,&+#/71"/,&#$/-01M+,&4*(,&N/0!+,2&?1*&"*51(!&
*&+*H$*&4!+"B*/&+*& 7,$+10!/&?1*& /6,& 3*#71(!+,/&*& !7*#0,/&
/,7#!()*$0*&$,&/#/0*)!&*+17!7#,$!(2&!0"!3D/&+*&!"51)*$0,/&
?1*& $*)& /*)4"*& 7,""*/4,$+*)& r/& "*!#/& 4,//#>#(#+!+*/& *&
$*7*//#+!+*/& +*& 7!+!& 7,)1$#+!+*& ,1& 1$#+!+*& */7,(!"A& '&
!10,$,)#!&7,$?1#/0!+!2&4,"&/1!&3*;2&+#;&"*/4*#0,&!,/&4!+"B*/&
7,$/0"1M+,/& 4*(!& 7,)1$#+!+*& */7,(!"2& 7,),& $1)& 7G+#5,&
+*& D-7!2& ?1*& 3!#& /*$+,& *(!>,"!+,& $!& +#$l)#7!& 4"G4"#!& +!&
"*!(#+!+*& ,"5!$#;!7#,$!(2& 3#/0,& ?1*& D& *(!>,"!+,& +*&)!$*#"!&
!10P$-7!&/#$51(!"A&RhfZbNg&7#0!+,&4,"&hgcZf2&WXXn2&4AQWiU

'//#)2&,&CCC&+!&*/7,(!&/*&>*$*H7#!&7,)&!&8*/06,&9*),7":-7!&?1*&>1/7!&/,(1=B*/&7,(*-3!/&
4!"!&!&)*(I,"#!&+!/&?1*/0B*/&?1*&*$3,(3*)&!&*/7,(!&*&!&7,)1$#+!+*A&C,"&/*"&1)&#$/0"1)*$0,&3#3,2&
*)&7,$/0!$0*& 0"!$/<,")!=6,2&,&CCC&+*3*& /*"& 7,$-$1!)*$0*& "*0,)!+,2&!3!(#!+,2& "*+#/71-+,&*&
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+9GD9G=<!=9@>Q<@
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4",<*//,"*/2&$,&!0*$+#)*$0,&!,/&4!#/2&$,&"*7"*#,&+,/&!(1$,/2&$!/&!//*)>(*#!/2&*$H)2&$,&),3#)*$0,&
#$0*"$,&+!&4"G4"#!&#$/-01#=6,A
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