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M#<@+O-+H&$&@)%(G+#::&#<)$Z+"-4+3#+)$+(>)B+%#$%&''#()*$+
:<*%&&@)$ZG+#::&#'B+(>&+@&%)B)*$+*;+(>&+D<#@&=#<E+D<)#'+#$@+
9::&#'+H*#<@+!DD9H+*<+H*#<@5+*;+(>&+?$)(&@+A(#(&B+C#(&$(+
#$@+ D<#@&=#<E+ F;;)%&G+ &$(&<)$Z+ \Q@Z=&$(+ #Z#)$B(+ V<-+
H&$&@)%(+ ;*<+ ;#)'Q<&+(*+%*=:'R+])(>+@)B%*W&<R+*<@&<BG+#$@+
)=:*B)$Z+ (>&+ B#$%()*$+ *;+ %#$%&''#()*$+ *;+ >)B+ (<#@&=#<E+
<&Z)B(<#()*$-+ +5#&#1,.')6*)7/"#-)5%8#-9():&.-G+.^+?AC_/@+
6681+!DD9H+/0605-++F$+#::&#'+*;+#+:<)*<+DD9H+<Q')$Z+)$+(>)B+
=#((&<G+ (>&+ `&@&<#'+ ")<%Q)(+ W#%#(&@+ (>&+ H*#<@aB+ @&;#Q'(+
\Q@Z=&$(+ )$+ W)&]+ *;+ D<#@&=#<E+ NQ'&+ /-6/2!@5G+ #$@+ <&7
=#$@&@+(*+(>&+H*#<@-++5#&#1,.')6*)7/"#-)5%8#-9():&.*G+8^2+
`&@-+9::b-+6^6+!`&@-+")<-+V#<%>+8G+/0605-+F$+(>)B+#::&#'+
;<*=+(>&+H*#<@aB+<&$&]&@+@&%)B)*$+Q:*$+<&=#$@G+]&+$*]+
#;;)<=+(>&+\Q@Z=&$(+#$@+(>&+B#$%()*$+*;+%#$%&''#()*$-+

H9"UTNF?,J+

V<-+H&$&@)%(+)B+(>&+*]$&<+*;+?-A-+D<#@&=#<E+N&Z)B(<#7
()*$+,*-+/G.^^G/44G+Z<#$(&@+*$+cQ'R+6/G+/004+;*<+(>&+=#<E+T+
DdO+TFFJ[V9,+#$@+@&B)Z$G+<&Z)B(&<&@+)$+P$(&<$#()*$#'+
"'#BB+/.+;*<+=&#(+B$#%EBG+$#=&'R+:&::&<*$)+B()%EBe+#$@+)$+
P$(&<$#()*$#'+"'#BB+80+;*<+%**E)&BG+%#E&BG+(#<(BG+<)%&+%#E&BG+
B(<Q@&'BG+#$@+@*$Q(B-+

AQ:&<+H#E&<RG+P$%-+)B+(>&+*]$&<+*;+?-A-+D<#@&=#<E+N&Z7
)B(<#()*$+,*-+/G.80G8.3G+Z<#$(&@+*$+V#<%>+3G+/004+;*<+(>&+
]*<@+ =#<E+ TFFJ[+V9,+ )$+ P$(&<$#()*$#'+ "'#BB+ 80+ ;*<+
L#E&<R+:<*@Q%(BG+$#=&'R+%Q:%#E&B-++F$+cQ'R+^G+/004G+AQ:&<+
H#E&<R+ ;)'&@+ D<#@&=#<E+ 9::')%#()*$+ ,*-+ 23f^^1221+ )$+
P$(&<$#()*$#'+"'#BB+80G+;*<+<&Z)B(<#()*$+*;+TFFJ[+V9,+;*<+
L#E&<R+Z**@BG+$#=&'R+%Q:%#E&BG+=#<B>=#''*]+(<&#(BG+Z'#g&@+
<)$ZBG+%**E)&BG+@*$Q(BG+LQ$BG+;<Q)(+:)&BG+=Q;;)$BG+#$@+B$#%E+
%#E&B-++D>&+Ob#=)$)$Z+9((*<$&R+<&\&%(&@+(>&+AQ:&<+H#E&<R+
#::')%#()*$+*$+(>&+Z<*Q$@+*;+')E&')>**@+*;+%*$;QB)*$+])(>+V<-+
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H&$&@)%(aB+=#<E+T+DdO+TFFJ[V9,-+ +D>)B+ <&\&%()*$+ )B+
B(#(&@+(*+L&+*$+#::&#'+(*+(>&+D<#@&=#<E+D<)#'+#$@+9::&#'+
H*#<@-+

F$+cQ'R+/4G+/002+AQ:&<+H#E&<R+;)'&@+#+C&()()*$+;*<+"#$7
%&''#()*$+*;+V<-+H&$&@)%(aB+N&Z)B(<#()*$+,*-+/G.^^G/44+;*<+T+
DdO+TFFJ[V9,G+%)()$Z+Z<*Q$@B+*;+;<#Q@+#$@+#L#$@*$7
=&$(-+ + AQ:&<+ H#E&<R+ B&<W&@+ @)B%*W&<R+ <&hQ&B(B+ *$+ V<-+
H&$&@)%(+)$+c#$Q#<R+#$@+`&L<Q#<R+*;+/003-++F$+`&L<Q#<R+
61G+/003+V<-+H&$&@)%(+]<*(&+(*+%*Q$B&'+;*<+AQ:&<+H#E&<RG+
<&hQ&B()$Z+#$+&b(&$B)*$+*;+(>&+<&B:*$B&+()=&+(*+9:<)'+63G+
/003-+ +V<-+ H&$&@)%(+ B(#(&B+ (>#(+ AQ:&<+ H#E&<R+ $&W&<+ <&7
B:*$@&@+ (*+ (>)B+ <&hQ&B(-+ +AQ:&<+H#E&<R+B(#(&B+ (>#(+ )(+ <&7
B:*$@&@+ LR+ &=#)'+ *$+`&L<Q#<R+ /6G+ /003G+ #Z<&&)$Z+ (*+ (>&+
<&hQ&B(&@+&b(&$B)*$+#$@+#'B*+<&hQ&B()$Z+#@@)()*$#'+@*%Q7
=&$(B-++V<-+H&$&@)%(+@)B:Q(&B+(>)B+B(#(&=&$(+#$@+:*)$(B+*Q(+
(>#(+$*+BQLB(#$()#()*$+*;+(>#(+&=#)'+>#B+L&&$+:<*W)@&@G+#$@+
(>#(+ (>&+ :#<()&B+ >#@+ L&&$+ %*==Q$)%#()$Z+ LR+ <&Z)B(&<&@+
`&@ObG+ $*(+ LR+ &=#)'-+ + P$+ #''+ &W&$(BG+ $*+ <&B:*$B&+ (*+ (>&+
@)B%*W&<R+<&hQ&B(B+]#B+=#@&+LR+V<-+H&$&@)%(-+

F$+9:<)'+//G+/003+AQ:&<+H#E&<R+;)'&@+#+%*=L)$&@+=*()*$+
(*+%*=:&'+@)B%*W&<R+#$@+<&hQ&B(+;*<+BQB:&$B)*$+*;+(>&+:<*7
%&&@)$ZBG+%)()$Z+V<-+H&$&@)%(aB+$*$7<&B:*$B&+(*+(>&+@)B%*W&<R+
<&hQ&B(B-++V<-+H&$&@)%(+@)@+$*(+<&B:*$@+(*+(>&+=*()*$G+#$@+
*$+cQ$&+/1G+/003+(>&+H*#<@+Z<#$(&@+(>&+=*()*$+#B+Q$*:7
:*B&@G+%)()$Z+D<#@&=#<E+NQ'&+/-6/2!#5+!iM>&$+#+:#<(R+;#)'B+
(*+;)'&+#+L<)&;+)$+<&B:*$B&+(*+#+=*()*$G+(>&+H*#<@+=#R+(<&#(+
(>&+=*()*$+#B+%*$%&@&@-j5-++D>&+H*#<@+*<@&<&@+V<-+H&$&@)%(+
(*+<&B:*$@+(*+(>&+@)B%*W&<R+<&hQ&B(B+])(>)$+(>)<(R+@#RB-++V<-+
H&$&@)%(+@)@+$*(+<&B:*$@-+

F$+9QZQB(+1G+/003+AQ:&<+H#E&<R+;)'&@+#+=*()*$+;*<+@&7
;#Q'(+\Q@Z=&$(G+L#B&@+*$+;#)'Q<&+(*+%*=:'R+])(>+(>&+H*#<@aB+
@)B%*W&<R+*<@&<+*;+cQ$&+/1G+/003-++F$+9QZQB(+//G+/003+V<-+
H&$&@)%(+<&hQ&B(&@+<&%*$B)@&<#()*$+*;+(>&+@)B%*W&<R+*<@&<+*;+
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cQ$&+/1G+/003G+B(#()$Z+(>#(+>&+$&W&<+<&%&)W&@+AQ:&<+H#E7
&<RaB+9:<)'+//+=*()*$+(*+%*=:&'+@)B%*W&<RG+#$@+@)@+$*(+<&7
%&)W&+(>&+H*#<@aB+cQ$&+/1G+/003+*<@&<+Z<#$()$Z+(>&+=*()*$+
Q$()'+cQ'R+61G+/003-++F$+̀ &L<Q#<R+66G+/00.+(>&+H*#<@G+]>)'&+
*LB&<W)$Z+(>#(+(>&<&+]#B+$*+:<**;+*;+B&<W)%&+*;+AQ:&<+H#E7
&<RaB+ 9:<)'+ //+=*()*$G+ @&$)&@+V<-+ H&$&@)%(aB+ <&hQ&B(+ ;*<+
<&%*$B)@&<#()*$+#B+Q$()=&'RG+%)()$Z+D<#@&=#<E+NQ'&+/-6/2!L5+
!<&hQ&B(+;*<+<&%*$B)@&<#()*$+=QB(+L&+;)'&@+])(>)$+*$&+=*$(>+
*;+ (>&+ %>#''&$Z&@+ #%()*$5-+ + D>&+ H*#<@+ #@=*$)B>&@+ V<-+
H&$&@)%(+ ;*<+ ;#)'Q<&+ (*+ ;*''*]+ (>&+ D<#@&=#<E+ NQ'&B+ #$@+
;#)'Q<&+(*+:<*W)@&+@)B%*W&<RG+#$@+>&'@+(>#(+AQ:&<+H#E&<RaB+
<&hQ&B(B+;*<+#@=)BB)*$B+]&<&+Z<#$(&@+#$@+@&&=&@+#@=)((&@+
:Q<BQ#$(+(*+D<#@&=#<E+NQ'&+8^!#5!85-++d*]&W&<G+(>&+H*#<@+
@&$)&@+AQ:&<+H#E&<RaB+<&hQ&B(+ ;*<+@&;#Q'(+ \Q@Z=&$(G+#$@+
*<@&<&@+V<-+H&$&@)%(+(*+<&B:*$@+(*+(>&+@)B%*W&<R+<&hQ&B(B+
])(>)$+(>)<(R+@#RBG+(>#(+)BG+LR+V#<%>+68G+/00.-+

F$+ V#<%>+ 6/G+ /00.+ V<-+ H&$&@)%(+ ;)'&@+ #+ =*()*$+ ;*<+
BQ==#<R+ \Q@Z=&$(G+ <&hQ&B()$Z+@&$)#'+ *;+AQ:&<+H#E&<RaB+
%#$%&''#()*$+#%()*$+*$+(>&+Z<*Q$@+(>#(+(>&+%#$%&''#()*$+)BBQ&+
]#B+<&B+\Q@)%#(#+L&%#QB&+*;+(>&+<&\&%()*$+*;+AQ:&<+H#E&<RaB+
9::')%#()*$+,*-+23f^^1221+L#B&@+*$+')E&')>**@+*;+%*$;QB)*$+
])(>+V<-+H&$&@)%(aB+<&Z)B(&<&@+=#<E+T+DdO+TFFJ[V9,-++
V<-+ H&$&@)%(+ )$W*E&@+ (>&+ :<*%&@Q<&+ *;+ D<#@&=#<E+ NQ'&+
/-6/2!@5G+]>)%>+:<*W)@&BK+

/-6/2!@5-+ +M>&$+#$R+:#<(R+ ;)'&B+ -+ -+ -+ #+=*()*$+ ;*<+
BQ==#<R+\Q@Z=&$(G+*<+#$R+*(>&<+=*()*$+]>)%>+)B+
:*(&$()#''R+@)B:*B)()W&+*;+#+:<*%&&@)$ZG+(>&+%#B&+])''+
L&+BQB:&$@&@+LR+(>&+D<#@&=#<E+D<)#'+#$@+9::&#'+
H*#<@+])(>+<&B:&%(+(*+#''+=#((&<B+$*(+Z&<=#$&+(*+
(>&+=*()*$+#$@+$*+:#<(R+B>*Q'@+;)'&+#$R+:#:&<+]>)%>+
)B+$*(+Z&<=#$&+(*+(>&+=*()*$+&b%&:(+#B+*(>&<])B&+
B:&%);)&@+ )$+ (>&+H*#<@aB+ BQB:&$B)*$+ *<@&<-+ + P;+ (>&+
%#B&+)B+$*(+@)B:*B&@+*;+#B+#+<&BQ'(+*;+(>&+=*()*$G+:<*7
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%&&@)$ZB+])''+L&+<&BQ=&@+:Q<BQ#$(+(*+#$+*<@&<+*;+
(>&+H*#<@+]>&$+(>&+=*()*$+)B+@&%)@&@-+

F$+V#<%>+80G+/00.+(>&+H*#<@+BQB:&$@&@+(>&+%#$%&''#()*$+
:<*%&&@)$Z+@Q&+(*+(>&+=*()*$+;*<+BQ==#<R+\Q@Z=&$(-++F$+
9:<)'+6^G+/00.+AQ:&<+H#E&<R+;)'&@+#+=*()*$+;*<+B#$%()*$B+;*<+
;#)'Q<&+ (*+:<*W)@&+@)B%*W&<RG+ <&hQ&B()$Z+@&;#Q'(+ \Q@Z=&$(+
:Q<BQ#$(+(*+D<#@&=#<E+NQ'&+/-6/0!Z5+!iP;+#+:#<(R+;#)'B+(*+
%*=:'R+])(>+#$+*<@&<+*;+(>&+D<#@&=#<E+D<)#'+#$@+9::&#'+
H*#<@+<&'#()$Z+(*+@)B%'*BQ<&+*<+@)B%*W&<RG+)$%'Q@)$Z+#+:<*(&%7
()W&+ *<@&<G+ (>&+ H*#<@+ =#R+ =#E&+ #$R+ #::<*:<)#(&+ *<@&<G+
)$%'Q@)$Z+ (>*B&+ :<*W)@&@+ )$+ NQ'&+ 82!L5!/5+ *;+ (>&+ `&@&<#'+
NQ'&B+ *;+ ")W)'+ C<*%&@Q<&-j5-+ + `&@&<#'+ NQ'&+ 82!L5!/5!95!W)5+
#Q(>*<)g&B+k<&$@&<)$Z+#+@&;#Q'(+\Q@Z=&$(+#Z#)$B(+(>&+@)B7
*L&@)&$(+:#<(R-k+ +AQ:&<+H#E&<R+ <&hQ&B(&@+ %#$%&''#()*$+*;+
V<-+H&$&@)%(aB+<&Z)B(<#()*$+*;+T+DdO+TFFJ[V9,-+

D>&+H*#<@+Z<#$(&@+(>&+@&;#Q'(+\Q@Z=&$(-+ +D>&+H*#<@+
@&B%<)L&@+V<-+H&$&@)%(aB+=*()*$+;*<+BQ==#<R+\Q@Z=&$(+#B+
i#+')E&'R+&;;*<(+(*+#W*)@+>)B+@)B%*W&<R+<&B:*$B)L)')()&B+*$%&+
#Z#)$-j+ + D>&+ H*#<@+ B(#(&@+ (>#(+V<-+ H&$&@)%(aB+ @)B%*W&<R+
*L')Z#()*$B+ ]&<&+ $*(+ BQB:&$@&@+ #Q(*=#()%#''R+ Q:*$+ >)B+
;)')$Z+*;+(>&+BQ==#<R+\Q@Z=&$(+=*()*$G+LQ(+*$'R+#;(&<+(>&+
H*#<@G+&)Z>(&&$+@#RB+'#(&<G+*<@&<&@+(>&+BQB:&$B)*$+*;+:<*7
%&&@)$ZB-++D>QB+(>&+H*#<@+>&'@+(>#(+V<-+H&$&@)%(+>#@+$*(+
%*=:')&@+])(>+(>&+F<@&<+(*+:<*W)@&+@)B%*W&<R+<&B:*$B&B+LR+
V#<%>+68G+/00.-++D>&+H*#<@+*LB&<W&@+(>#(+V<-+H&$&@)%(+>#@+
$*(+<&B:*$@&@+(*+#$R+*;+AQ:&<+H#E&<RaB+@)B%*W&<R+<&hQ&B(BG+
@)@+$*(+%*=:'R+])(>+(>&+H*#<@aB+*<@&<B+;*<+@)B%*W&<RG+#$@+
*;;&<&@+$*+&b%QB&+*<+&b:'#$#()*$+;*<+>)B+;#)'Q<&+(*+<&B:*$@+*<+
%*=:'R-++D>&+H*#<@+&$(&<&@+@&;#Q'(+\Q@Z=&$(+#Z#)$B(+V<-+
H&$&@)%(G+%#$%&''&@+>)B+<&Z)B(<#()*$+*;+T+DdO+TFFJ[V9,G+
#$@+@&$)&@+(>&+=*()*$+;*<+BQ==#<R+\Q@Z=&$(+#B+=**(-+

V<-+H&$&@)%(+#::&#'&@+(*+(>&+`&@&<#'+")<%Q)(G+#<ZQ)$Z+
(>#(+>)B+ ;)')$Z+ *;+ (>&+=*()*$+ ;*<+ BQ==#<R+ \Q@Z=&$(+ BQB7
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:&$@&@+ #''+ :<*%&&@)$ZB+ #B+ *;+ V#<%>+ 6/G+ /00.G+ )$%'Q@)$Z+
BQB:&$B)*$+*;+#$R+:&$@)$Z+@)B%*W&<R+<&hQ&B(B+*<+@)B%*W&<R+
*<@&<BG+;*<+NQ'&+/-6/2!@5+B(#(&B+(>#(+i$*+:#<(R+B>*Q'@+;)'&+
#$R+:#:&<j+#;(&<+#+=*()*$+)B+;)'&@+;*<+BQ==#<R+\Q@Z=&$(-++
d&+ #<ZQ&@+ (>#(+ )(+ ]#B+ )$%*<<&%(+ ;*<+ (>&+ H*#<@+ (*+ >#W&+
Z<#$(&@+AQ:&<+H#E&<RaB+=*()*$+;*<+@)B%*W&<R+B#$%()*$B-++D>&+
`&@&<#'+")<%Q)(+W#%#(&@+(>&+H*#<@aB+<Q')$ZG+*LB&<W)$Z+(>#(+
(>&+H*#<@+i@)@+$*(+@)B%QBB+(>&+#::')%#L)')(R+*;+NQ'&+/-6/2!@5+
(*+(>&+;#%(B+*;+(>)B+%#B&+)$+)(B+@&%)B)*$-j++5#&#1,.'G+8^2+`&@-+
9::b-+#(+6^8-++D>&+%*Q<(+<&=#$@&@+(*+(>&+H*#<@+;*<+%*$B)@7
&<#()*$+*;+(>)B+#B:&%(-+

F$+<&=#$@G+(>&+H*#<@+>&'@+(>#(+(>&+BQB:&$B)*$+*;+:<*7
%&&@)$ZB+#B+<&hQ)<&@+LR+NQ'&+/-6/2!@5+)B+$*(+#Q(*=#()%+*$+
(>&+ ;)')$Z+ *;+ #+=*()*$+ ;*<+ BQ==#<R+ \Q@Z=&$(G+ LQ(+ (#E&B+
&;;&%(+*$'R+#;(&<+(>&+H*#<@+>#B+)BBQ&@+#+BQB:&$B)*$+*<@&<-++
D>&+ H*#<@+ &b:'#)$&@+ (>#(+ (>&+ CDF+ >#@+ %*$B)@&<&@+ #$@+
@&%')$&@+(*+#@*:(+#$+#Q(*=#()%+BQB:&$B)*$+*;+:<*%&&@)$ZBG+
#$@+ <&;&<<&@+ (*+ (>&+ CDF+ BQ==#<R+ *;+ (>&+ $*()%&7#$@7
%*==&$(+&b%>#$Z&+*$+(>&+<Q'&+]>&$+)(+]#B+:<*:*B&@K+

"*==&$(K+F$&+*<Z#$)g#()*$+BQZZ&B(&@+(>&+B&%()*$+
B>*Q'@+L&+#=&$@&@+(*+:<*W)@&+(>#(+(>&+;)')$Z+*;+#+:*7
(&$()#''R+@)B:*B)()W&+=*()*$+#Q(*=#()%#''R+BQB:&$@B+
:<*%&&@)$ZBG+])(>*Q(+#$R+#%()*$+LR+(>&+H*#<@-+

N&B:*$B&K+D>&+BQZZ&B(&@+=*@);)%#()*$+>#B+$*(+L&&$+
#@*:(&@-++9+W#<)&(R+*;+=*()*$B+#<&+:*(&$()#''R+@)B:*7
B)()W&G+)$%'Q@)$Z+#+=*()*$+;*<+B#$%()*$B+)$+(>&+;*<=+
*;+ &$(<R+ *;+ \Q@Z=&$(-+ + H&%#QB&+ *;+ (>&+ $Q=L&<+ *;+
B)(Q#()*$B+)$+]>)%>+#+:#<(R+=#R+=#E&+#+:*(&$()#''R+
@)B:*B)()W&+=*()*$G+)(+)B+L&')&W&@+L&((&<+;*<+(>&+H*#<@+
(*+@&(&<=)$&+]>&(>&<+:<*%&&@)$ZB+ B>*Q'@+L&+ BQB7
:&$@&@+L#B&@+*$+(>&+B)(Q#()*$+:<&B&$(&@+LR+(>&+:#<7
()%Q'#<+%#B&-+



HO,OJP"D+W-+A?CON+H9UON[+2+
+
+

;,3.#$$%&#4/3) +<%&2#3) '4) =-%1#>%-8) =-,%$) %&1) !""#%$)
54%-1)?/$#3)@A,&%$)?/$#BG+̂ 8+̀ &@-+N&Z-+13G036G+13G0.1+!A&:(-+
.G+6..35-+

D>&+H*#<@+>&'@+(>#(+Q$()'+#+;*<=#'+BQB:&$B)*$+*;+(>&+
%#$%&''#()*$+:<*%&&@)$Z+]#B+#$$*Q$%&@+LR+(>&+H*#<@G+V<-+
H&$&@)%(+i]#B+*L')Z#(&@+(*+<&B:*$@+(*+:&()()*$&<aB+@)B%*W&<R+
<&hQ&B(B+#B+*<@&<&@+LR+ (>&+H*#<@+LR+(>&+V#<%>+68G+/00.+
@&#@')$&+B&(+LR+(>&+H*#<@-j++5#&#1,.'G+.^+?AC_/@+#(+6681-++
D>&+H*#<@+B(#(&@+(>#(+V<-+H&$&@)%(aB+;)')$Z+*;+(>&+=*()*$+;*<+
BQ==#<R+\Q@Z=&$(+@)@+$*(+i%*$B()(Q(&+Z**@+%#QB&+;*<+$*(+
%*=:'R)$Z+])(>+(>&+H*#<@aB+*<@&<+Z<#$()$Z+@)B%*W&<R+B#$%7
()*$BGj+#$@+@)B()$ZQ)B>&@+)(B+@)B%*W&<R+*<@&<+*;+̀ &L<Q#<R+66G+
/00.+#B+iW&<R+@);;&<&$(+;<*=+(>&+<*Q()$&+*L')Z#()*$B+#<)B)$Z+
;<*=+(>&+B&<W)%&+*;+@)B%*W&<R+<&hQ&B(B+LR+#$+*::*B)$Z+:#<(R-j+
+:1*++D>&+H*#<@+#%E$*]'&@Z&@+V<-+H&$&@)%(aB+:<*+B&+B(#(QBG+
LQ(+%*$%'Q@&@+(>#(+(>&<&+]#B+i#+B(<*$Z+B>*])$Z+*;+])'';Q'+
&W#B)*$j+*;+@)B%*W&<RG+hQ*()$Z+D<#@&=#<E+V#$Q#'+*;+H*#<@+
C<*%&@Q<&+4/2-06!#5+!/@+&@-+N&W-+/0015-+

D>&+H*#<@+#'B*G+LR+;**($*(&G+@)B%QBB&@+(>&+=&<)(B+*;+V<-+
H&$&@)%(aB+BQ==#<R+\Q@Z=&$(+=*()*$K+

$6-+D>&+L#B)B+;*<+<&B:*$@&$(aB+BQ==#<R+\Q@Z=&$(+
=*()*$+]#B+(>#(+%#$%&''#()*$+*;+(>&+BQL\&%(+<&Z)B(<#7
()*$+)B+L#<<&@+Q$@&<+(>&+@*%(<)$&+*;+-#3)C/1,.%'%+LR+
W)<(Q&+*;+(>&+&b#=)$)$Z+#((*<$&RaB+i@&%)B)*$j+)$+(>&+
;)$#'+*;;)%&+#%()*$+)BBQ&@+])(>+<&Z#<@+(*+:&()()*$&<aB+
:'&#@&@+ #::')%#()*$+ A&<)#'+ ,*-+ 23^^1221+ -+ -+ -+ )$+
]>)%>+(>&+&b#=)$)$Z+#((*<$&R+;*Q$@+(>#(+(>&<&+]#B+
#+')E&')>**@+*;+%*$;QB)*$+L&(]&&$+:&()()*$&<aB+=#<E+
#$@+<&B:*$@&$(aB+<&Z)B(&<&@+=#<E-+-+-+-++

+ N&B:*$@&$(aB+=*()*$+)B+])(>*Q(+=&<)(-++9+@&%)7
B)*$+LR+#$+&b#=)$)$Z+#((*<$&R+@Q<)$Z+&b#=)$#()*$+
*;+#$+#::')%#()*$+#B+(*+]>&(>&<+(>&<&+)B+')E&')>**@+*;+
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%*$;QB)*$+])(>+#$*(>&<+<&Z)B(&<&@+=#<E+>#B+$*+:<&7
%'QB)W&+&;;&%(-++-+-+-++

.^+?AC_/@+#(+6684+$-6+!%)()$Z+D#3')A$4-,1%)7#%E441():&.*)6*)
0#')?#3'3*():&.*G+86+`-8@+66//G+66/2+!`&@-+")<-+6..155-++D>&+
H*#<@+<&)$B(#(&@+)(B+@&;#Q'(+\Q@Z=&$(+#Z#)$B(+V<-+H&$&@)%(G+
#$@+ %#$%&''&@+ >)B+ (<#@&=#<E+ <&Z)B(<#()*$-+ + D>)B+ #::&#'+
;*''*]&@-+

JPA"?AAPF,+

V<-+H&$&@)%(+#<ZQ&B+(>#(+(>&+H*#<@+=)B)$(&<:<&(&@+#$@+
=)B#::')&@+D<#@&=#<E+NQ'&+/-6/2!@5G+]>)%>+)B+Q$hQ#');)&@+
)$+)(B+<&hQ)<&=&$(+(>#(+]>&$+#+BQ==#<R+\Q@Z=&$(+=*()*$+
)B+;)'&@G+(>&+%#B&+i])''+L&+BQB:&$@&@+LR+(>&+D<#@&=#<E+D<)#'+
#$@+9::&#'+H*#<@+-+-+-+#$@+$*+:#<(R+B>*Q'@+;)'&+#$R+:#:&<+
]>)%>+ )B+ $*(+ Z&<=#$&+ (*+ (>&+=*()*$+ &b%&:(+ #B+ *(>&<])B&+
B:&%);)&@+ )$+(>&+H*#<@aB+BQB:&$B)*$+*<@&<-j+ +V<-+H&$&@)%(+
B(#(&B+(>#(+>&+%*=:')&@+])(>+(>&+NQ'&+)$+#%%*<@#$%&+])(>+)(B+
(&<=B-++d&+B(#(&B+(>#(+(>&+H*#<@+>#B+$*]+<&B(#(&@+(>&+NQ'&G+
#$@+(>#(+)(+)B+Q$;#)<+(*+#::'R+(>)B+<&B(#(&=&$(+<&(<*#%()W&'R+
(*+>)=G+;*<+>&+<&')&@+*$+)(B+:'#)$+#$@+%'&#<+(&<=B-+

M&+#Z<&&+])(>+V<-+H&$&@)%(+(>#(+NQ'&+/-6/2!@5+@*&B+$*(+
%'&#<'R+:<&B&$(+(>&+)$(&<:<&(#()*$+])(>+]>)%>+(>&+H*#<@+$*]+
&$@*]B+)(-+ +F$'R+);+*$&+<&#@B+(>&+CDF+i%*==&$(j+@*&B+)(+
L&%*=&+%'&#<-++D>&+CDF+i%*==&$(j+)B+$*(+B(#(&@+)$+(>&+<Q'&+
#B+#@*:(&@e+(>&+NQ'&+@*&B+$*(+B(#(&+(>#(+$*+BQB:&$B)*$+B>#''+
*%%Q<+Q$()'+(>&+H*#<@+B&:#<#(&'R+#%(B+(*+)=:*B&+)(G+#$@+(>#(+
#$R+;)')$Z+@&#@')$&B+])''+<&=#)$+)$+;*<%&+@&B:)(&+(>&+NQ'&aB+
:<*>)L)()*$+ *$+ ;)')$Z-+ + D>&+ NQ'&+ @*&B+ $*(+ B(#(&+ (>#(+ (>&+
<&hQ)<&=&$(+(>#(+$*+:#:&<B+B>*Q'@+L&+;)'&@+@*&B+$*(+%*=&+
)$(*+ &;;&%(+ ]>&$+ (>&+ BQ==#<R+ \Q@Z=&$(+=*()*$+ )B+ ;)'&@G+
@&B:)(&+ (>&+ NQ'&aB+ :<*>)L)()*$-+ + D>)B+ #=L)ZQ)(R+ @*&B+ $*(+
BQ::*<(+(>&+&b(<&=&+B#$%()*$+*;+@&;#Q'(+\Q@Z=&$(-+
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d*]&W&<G+(>&+@&;#Q'(+\Q@Z=&$(+)B+]&''+BQ::*<(&@+])(>7
*Q(+(>)B+&W&$(-++D>&<&+>#@+L&&$+(]*+R&#<B+*;+;#)'Q<&+(*+%*=7
:'R+ ])(>+ @)B%*W&<R+ <&hQ&B(B+ #$@+ *<@&<B-+ + D>&+ H*#<@+
@)B%QBB&@+ V<-+ H&$&@)%(aB+ <&:&#(&@+ $*$7%*=:')#$%&+ ])(>+
AQ:&<+ H#E&<RaB+ @)B%*W&<R+ <&hQ&B(BG+ #B+ ]&''+ #B+ >)B+ $*$7
%*=:')#$%&+])(>+(>&+H*#<@aB+*<@&<B+%*$%&<$)$Z+@)B%*W&<R-++
9'(>*QZ>+ (>&+ H*#<@+ %<)()%)g&@+ (>&+ i=&<)('&BBj+=*()*$+ ;*<+
BQ==#<R+\Q@Z=&$(+#B+i#$+&;;*<(+(*+;Q<(>&<+*LB(<Q%(+:&()7
()*$&<aB+<)Z>(B+(*+*L(#)$+@)B%*W&<R+Q$@&<+(>&+H*#<@aB+<Q'&BG+
(>&+ H*#<@aB+ *<@&<+ %*=:&'')$Z+ @)B%*W&<RG+ #$@+ (>&+ H*#<@aB+
*<@&<+Z<#$()$Z+@)B%*W&<R+B#$%()*$BGj+.^+?AC_/@+#(+668^G+
(>&+H*#<@aB+ ;)$@)$Z+ (>#(+ il(m>&<&+ )B+ $*+ <&#B*$+ (*+ #BBQ=&+
(>#(G+Z)W&$+#@@)()*$#'+*::*<(Q$)()&BG+:&()()*$&<+])''+;Q';)''+>)B+
*L')Z#()*$B+#B+#+:#<(R+(*+(>&+:<*%&&@)$ZGj+)1*G+)B+BQ::*<(&@+LR+
(>&+&$()<&+&b:&<)&$%&+*;+(>)B+%#B&-++D>&+hQ&B()*$+)B+]>&(>&<+
)(+]#B+#$+#LQB&+*;+@)B%<&()*$+;*<+(>&+H*#<@+(*+&$(&<+@&;#Q'(+
\Q@Z=&$(-++7##+;#-8#-)+4/&'#-)+4*)6*)+#&'-%$)+4/&'#-)+4*G+
860+`-/@+21^+!""C9+6.^/5+!iNQ'&+/-68/!L5+Z)W&B+(>&+L*#<@+
@)B%<&()*$#<R+:*]&<B+(*+Z<#$(+*<+@&$R+=*()*$B+;*<+\Q@Z=&$(+
(>&<&Q$@&<-j5-+

JQ&+:<*%&BB+B(#$@#<@B+ZQ)@&+#$@+')=)(+(>&+#%(B+#$@+:<*7
%&&@)$ZB+*;+#Z&$%R+(<)LQ$#'B-++7##G+#*2*G+=-%&3"*)F#%3,&2)+4*)
6*)G#"H')4E)I>"$49>#&')7#-63*G+̂ .0+9-/@+132G+13.+!J-"-+6..25+
!k#$+ )$@)W)@Q#'+ )B+ &$()('&@+ (*+ ;#)<+ #$@+ #@&hQ#(&+ $*()%&+ *;+
#@=)$)B(<#()W&+:<*%&&@)$ZB+(>#(+])''+#;;&%(+>)B+*<+>&<+<)Z>(BG+
)$+*<@&<+(>#(+>&+*<+B>&+=#R+>#W&+#$+*::*<(Q$)(R+(*+@&;&$@+
>)B+*<+>&<+:*B)()*$k5-++P$+(Q<$G+(>&+#Z&$%R+>#B+(>&+#Q(>*<)(R+
(*+ #BBQ<&+@)')Z&$(+#@=)$)B(<#()*$+*;+ (>&+ <)Z>(B+])(>)$+ )(B+
%>#<Z&G+LR+&B(#L')B>)$Z+#$@+&$;*<%)$Z+<&#B*$#L'&+<Q'&B+#$@+
:<*%&@Q<&B+;*<+@)B%):')$)$Z+$*$7%*=:')#$%&+])(>+)(B+<Q'&B-++
D<#@&=#<E+NQ'&+/-6/0!Z5+:<*W)@&B+(>#(+i);+#+:#<(R+;#)'B+(*+
%*=:'R+])(>+#$+*<@&<+*;+(>&+D<#@&=#<E+D<)#'+#$@+9::&#'+
H*#<@+<&'#()$Z+(*+@)B%'*BQ<&+*<+@)B%*W&<R+-+-+-+(>&+H*#<@+=#R+
=#E&+#$R+#::<*:<)#(&+*<@&<G+ )$%'Q@)$Z+ (>*B&+:<*W)@&@+ )$+
NQ'&+82!L5!/5+*;+(>&+`&@&<#'+NQ'&B+*;+")W)'+C<*%&@Q<&+-+-+-k+
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D>&+ `&@&<#'+ NQ'&B+ )=:'&=&$(+ (>&+ )$>&<&$(+ :*]&<+ *;+
%*Q<(B+(*+:<&W&$(+#LQB&B+*;+(>&+\Q@)%)#'+:<*%&BB-++P$+D#JJ)6*)
G,3'*)4E)+4$/>J,%G+61^+`-8@+.^1G+.26+!J-"-+")<-+6..35+(>&+
%*Q<(+ &$Q=&<#(&@+ (><&&+ :*(&$()#'+ L#B&B+ ;*<+ @)B=)BB#'+ *<+
@&;#Q'(+\Q@Z=&$(+#B+#+B#$%()*$+;*<+#LQB&K+

`)<B(G+(>&+%*Q<(+=#R+@&%)@&+(>#(+(>&+&<<#$(+:#<(RnB+
L&>#W)*<+>#B+B&W&<&'R+>#=:&<&@+(>&+*(>&<+:#<(RnB+
#L)')(R+(*+:<&B&$(+>)B+%#B&o)$+*(>&<+]*<@BG+(>#(+(>&+
*(>&<+:#<(R+>#B+L&&$+B*+:<&\Q@)%&@+LR+(>&+=)B%*$7
@Q%(+(>#(+)(+]*Q'@+L&+Q$;#)<+(*+<&hQ)<&+>)=+(*+:<*7
%&&@+;Q<(>&<+)$+(>&+%#B&-++A&%*$@G+(>&+%*Q<(+=#R+(#E&+
#%%*Q$(+*;+(>&+:<&\Q@)%&+%#QB&@+(*+(>&+\Q@)%)#'+BRB7
(&=+]>&$+(>&+:#<(RnB+=)B%*$@Q%(+>#B+:Q(+#$+)$(*'7
&<#L'&+LQ<@&$+*$+#+@)B(<)%(+%*Q<(+LR+<&hQ)<)$Z+(>&+
%*Q<(+(*+=*@);R+)(B+*]$+@*%E&(+#$@+*:&<#()*$B+)$+*<7
@&<+ (*+ #%%*==*@#(&+ (>&+ @&'#R-+ + 9$@+ ;)$#''RG+ (>&+
%*Q<(+=#R+ %*$B)@&<+ (>&+ $&&@+ (*+ B#$%()*$+ %*$@Q%(+
(>#(+)B+@)B<&B:&%(;Q'+(*+(>&+%*Q<(+#$@+(*+@&(&<+B)=)'#<+
=)B%*$@Q%(+)$+(>&+;Q(Q<&-+

:1+!%)(#()*$B+#$@+)$(&<$#'+hQ*(#()*$+=#<EB+*=)((&@5-++D>&+
%*Q<(+%*Q$B&'&@+<&B(<#)$(G+#$@+(>*<*QZ>+<&W)&]G+L&;*<&+(>&+
&b(<&=&+ B#$%()*$+ *;+ @&;#Q'(+ \Q@Z=&$(+ )B+ <&$@&<&@G+ #$@+
%*Q$B&'&@+%*$B)@&<#()*$+*;+]>&(>&<+#+'&BB&<+B#$%()*$+=#R+L&+
]#<<#$(&@-++:1*++A)=)'#<+<&=&@RG+#$@+<&B(<#)$(G+#::')&B+(*+
#Z&$%R+(<)LQ$#'B-+

J&;#Q'(+\Q@Z=&$(+=#R+L&+]#<<#$(&@+)$+%#B&B+*;+<&:&#(&@+
;#)'Q<&+(*+%*=:'R+])(>+<&#B*$#L'&+*<@&<B+*;+(>&+D<#@&=#<E+
H*#<@G+]>&$+)(+)B+#::#<&$(+(>#(+#+'&BB&<+B#$%()*$+]*Q'@+$*(+
L&+&;;&%()W&-++7##+;KD)F'1*)L*)7,>#M)!/33#&<%&1#$32#3#$$N
3.<%E')7%6#$3J#-2)OPG+4.+?AC_/@+6122+!DD9H+/0005+!jD>&+
'#]+)B+%'&#<+(>#(+);+#+:#<(R+;#)'B+(*+%*=:'R+])(>+#$+*<@&<+*;+
(>&+H*#<@+<&'#()$Z+(*+@)B%*W&<RG+)$%'Q@)$Z+#$+*<@&<+%*=:&'7
')$Z+@)B%*W&<RG+(>&+H*#<@+=#R+*<@&<+#::<*:<)#(&+B#$%()*$B+
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#B+@&;)$&@+)$+D<#@&=#<E+NQ'&+/-6/0!Z5!65+#$@+̀ &@-+N-+")W-+C-+
82!L5!/5G+)$%'Q@)$Z+&$(<R+*;+\Q@Z=&$(-j5e+5%-4&)Q<,$,""#)1#)
?4'<3.<,$1)7*!*) 6)7'9$N-,'#)R"',.%$);E2*)+4*G+ 44+?AC_/@+
6313G+ 6341+ !DD9H+ /0005+ !iJ&;#Q'(+ \Q@Z=&$(+ )B+ #+ >#<B>+
<&=&@RG+ LQ(+ )(+ )B+ \QB();)&@+ ]>&<&+ $*+ '&BB+ @<#B()%+ <&=&@R+
]*Q'@+L&+&;;&%()W&G+#$@+(>&<&+)B+#+B(<*$Z+B>*])$Z+*;+])'';Q'+
&W#B)*$-j5-+

D>&+ H*#<@+ ;*Q$@+ (>#(+ V<-+ H&$&@)%(+ >#@+ %*$()$Q#''R+
;#)'&@+ (*+ %*=:'R+ ])(>+ H*#<@+ *<@&<BG+ #$@+ >#@+ >#=:&<&@+
<&#B*$#L'&+ :<*%&@Q<&B+ #::<*:<)#(&+ (*+ <&B*'Q()*$+ *;+ (>)B+
(<#@&=#<E+%*$;')%(-++V<-+H&$&@)%(+*;;&<&@+$*+&b:'#$#()*$+*;+
]>R+$*+@)B%*W&<R+<&B:*$B&B+>#@+L&&$+=#@&+*W&<+ (>&+ (]*+
R&#<B+*;+<&hQ&B(&@+@)B%*W&<R-++D>&+:*BB&BB)*$+*;+#+(<#@&=#<E+
<&Z)B(<#()*$+:'#%&B+#+<*Q()$&+*L')Z#()*$+*$+(>&+:*BB&BB*<+(*+
:#<()%):#(&+)$+<&#B*$#L'&+:<*%&@Q<&B+%*$%&<$)$Z+<)Z>(B+*<+
)$(&<&B(B+#;;&%(&@+LR+(>#(+<&Z)B(<#()*$-++F$+(>&+&$()<&(R+*;+
(>&+<&%*<@G+(>&+H*#<@aB+*<@&<B+]&<&+<&#B*$#L'&G+#$@+])(>)$+
)(B+#Q(>*<)(R+)$+B&&E)$Z+(*+#@W#$%&+(>&+:<*%&&@)$ZB-+ +D>&+
<&=&@R+*;+@&;#Q'(+\Q@Z=&$(+]#B+])(>)$+(>&+H*#<@aB+@)B%<&7
()*$+)$+W)&]+*;+V<-+H&$&@)%(aB+<&:&#(&@+;#)'Q<&B+(*+%*=:'R+
])(>+&B(#L')B>&@+#$@+ <&#B*$#L'&+:<*%&@Q<&B+ *<@&<B-+ +D>&+
@&;#Q'(+\Q@Z=&$(+)$+(>)B+%#$%&''#()*$+:<*%&&@)$Z+)B+#;;)<=&@-+
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