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+%/$(#).""%#,.*%3#).""%#*+&.)%3#).""%#$'.99%#)%"".#,'++:3#1(1#04("#)'&%#*1.+4&.&%#%#E.&+'2','."'99.&%F#
'#"4(6-'3#/.#*'61'2',.#."#,(1+&.&'(#&%*+'+4'&%#.""%#$.&+'#)'#,'++:#,-%#.0%0.1(#$%&*(#(61'#&.6'(1%#)'#
%**%&%3#14(0%#2419'(1'#%#.++'0'+:#.)%64.+%#.""%#)'1./',-%#)%"".#0'+.#,(1+%/$(&.1%.3#.++&.0%&*(#
$&(,%**'#)'#&'M*%/.1+'99.9'(1%3#$&(6%++'#,.$.,'#)'#,(12%&'&%#14(0%#')%1+'+:3#(**'.#*+&.+%6'%#$%&#".#
$&(/(9'(1%h0."(&'99.9'(1%#)%'#"4(6-'#,-%#/%++.1(#'1#%0')%19.#"%#&%".9'(1'#,-%#"%6.1(#&'*(&*%#
,4"+4&."'#%#'1+%1+(#*+&.+%6',(#)%""%#$("'+',-%#1%"".#&')%2'1'9'(1%#)%""8'//.6'1%#)%""%#,'++:>
!"# +%&/'1%# *(*+%1'7'"'+:# 0'%1%# *$%**(#.**(,'.+(#.'#$&(7"%/'#)%"".# ,&%*,'+.#%,(1(/',.# "%6.+.#.#
41.# $&%*%&0.9'(1%# )%""8./7'%1+%# '1# /()(# ).# 1(1# ,(/$&(/%++%&"(# '1# /.1'%&.# '&&%0%&*'7'"%<#
.""(# *+%**(#/()(#.1,-%# "%# &'*(&*%# ,4"+4&."'3# '"# G.+&'/(1'(#.&,-'+%++(1',(#%# ,4"+4&."%3# *%77%1%#
&.$$&%*%1+'1(#41.#2(1+%#$%&#"(#*0'"4$$(#+%&&'+(&'."%3#6&.9'%#*($&.++4++(#.'#7%1%2','#'1)'&%++'#,-%#
6%1%&%&%77%&(3#0.11(#+4+%".+%#'1#;4.1+(#+&.*/%++(1(#0."(&'#%#+&.)'9'(1'>
R(1#%*'*+%#41.# *'16(".#%#41'0(,.#)%2'1'9'(1%#)'#-(-.)%'A'2'.=$ *02.0/#2)3#/.# ".# *4.# '/$(&+.19.#
D# ,(11%**.#).# 41# ".+(# ."".# 0."(&'99.9'(1%#)'# 7%1'# %# *%&0'9'3# '1+%*.# ,(/%# +%1+.+'0(#)'# &%1)%&"'#
$&()4++'0'3#)'#'1,%1+'0.&1%#'"#,(1*4/(#%#)'#2.0(&'&%#".#)'P4*'(1%#)%"".#,(1(*,%19.#)%"#G.+&'/(1'(>#
Z8."+&(#,.1+(#$%&C#".#*(*+%1'7'"'+:#D#,(""%6.+.#.1,-%#."".#+4+%".#%#."".#,(1*%&0.9'(1%#)%"#G.+&'/(1'(#
4&7.1(#)'#+."'#,(1+%*+'3#'1#$.&+',(".&%#)'#;4%'#7%1'#,-%#$(**'%)(1(#41#6&.1)%##>>)#2$)."#$41+(#
)'#0'*+.#*($&.++4++(#%,(1(/',(3#&.$$&%*%1+.1(#41.#2(&+%#.++&.++'0.3#*4#,4'#*'#&'0%&*.#41.#6&.1)%#
)(/.1).#)'#,(1*4/(>

T&.# ;4%*+%# )4%#/'# *%/7&.1(# 2(1)./%1+."'5# "8'/$(&+.19.# ,(&&%".+.# ."".# 1%,%**'+:# )'# 0."(&'99.&%# '"#
G.+&'/(1'(#'1+%*.#,(/%#+%1+.+'0(#)'#&%1)%&%#$&()4++'0%#"%#&'*(&*%#,4"+4&."'M4&7.1%#\0."(&%#%,(1(/',(]<#
%#'"#$&(7"%/.#)%"".#+4+%".#%#,(1*%&0.9'(1%#)'#.",41'#7%1'#\1%"#,.*(#*$%,'2',(#"%#,'++:#*+(&',-%3#'#
$',,("'#%#/%)'#,%1+&'#*+(&','#)'#$&%6'(]#,-%3#$%&# '"# "(&(#0."(&%#')%1+'+.&'(#$.&+',(".&%3#%*%&,'+.1(#
41.#2(&+%#.++&.++'0.3#,.+."'99.1)(#41.#,(1*'*+%1+%#)(/.1).#)'#2&4'9'(1%#\0."(&%#)84*(#%#.++'0'+:#
,(&&%".+%]>
O%# ,(1)'9'(1'# )'# &.$')(# ,./7'./%1+(# )'# +."'# ,(1+%*+'# &.$$&%*%1+.1(# 41.# *2').# '/$(&+.1+%3#
$(',-Y#".#"(&(#6%*+'(1%3#"(#*;4'"'7&'(#)%"#"(&(#$&(6&%**(#%#".#,(1*%&0.9'(1%#)%"#+%**4+(#*+(&',(#

G.&".&%# ;4'1)'# )'# -(-.)%'A'2'.=$ *02.0/#2)# *'61'2',.#
.P&(1+.&%#)'0%&*%#;4%*+'(1'>
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4&7.1(3#*$%**(#$(&+.1(#.#41.#*+.*'#%,(1(/',.#(#."".#$%&)'+.#)%'#0."(&'#)%"#$.+&'/(1'(#,4"+4&."%#
%3#,(1#%**.3#."".#$%&)'+.#)'#')%1+'+:>#
G%&#,4'3#+&.#"%#2'1."'+:#)'#$&(,%**'#,4"+4&."/%1+%#*(*+%1'7'"'3#0'#*.&%77%&(#;4%""%#)'#2.0(&'&%#'"#6'4*+(#
%;4'"'7&'(# +&.# ".# ,(1*%&0.9'(1%# )%"# $.+&'/(1'(# ,(*+&4'+(# %# "(# *0'"4$$(# *(,'(M%,(1(/',(# )%'#
,(1+%*+'3#)%'#$.%*.66'3#."#2'1%#)'#&.P(&9.&%#".#"(&(#.++&.++'0'+:#%#,(/$%+'+'0'+:>#
^',%&,.&%#".#;4."'+:#;4'1)'#*'61'2',.#&',(1(*,%&%#'"#0."(&%#,(/$"%**'0(#)%"#G.+&'/(1'(#%)'"'9'(#%#
.&,-'+%++(1',(#,-%#):#2(&/.#%#2419'(1%#.6"'#*$.9'#4&7.1'3#%)#%*$&'/%#'#*'61'2',.+'#$'=#'/$(&+.1+'#
)%"#$.%*.66'(#,4"+4&."%>
#
A8D# $%&C# 41# &'*,-'(3# 6&.1)%3# ,-%# 7'*(61%&%77%# ,%&,.&%# )'# %0'+.&%5# "%# $(&9'(1'# )'# ,'++:# ,-%# [#
$&%0."%1+%/%1+%# $%&# &.6'(1'# +4&'*+',-%# [# 0%16(1(# +&.*2(&/.+%# ,#$ 20(1($ ,#$ 9'9)/)$ #$ 20(1($
,#$ *(%-0;#/)# ,.4*.1(# *$%**(# $&(,%**'# )'# *$($("./%1+(3# $(',-Y# "%# %*'6%19%# )'# ,-'# .7'+.#
*+.7'"/%1+%#41#%)'2','(#*(1(#*$%**(#'1,(/$.+'7'"'#,(1#;4%""%#)%"#/%&,.+(#4&7.1(>
H#41#$&(,%**(#+'$',(#)%"".#1)%./'E'*#.'(%a3#,-%#1%6"'#.11'#-.#,("$'+(#.1,-%#\%#*($&.++4++(]#"%#.&%%#
,%1+&."'#)%""%#,'++:#*+(&',-%3#%#'1#;4%*+'#,(1+%*+'#,-%#$'=#)'#."+&'#$(**'%)(1(#41.#"(&(#2'*'(61(/'.d3#
'"#2%1(/%1(#&'*4"+.#*$%**(#6&.0%#%#,(/$&(/%++%#6"'#%;4'"'7&'#,4"+4&."'#%#*(,'."'#,&%.+'#)."#+%/$(#
%#)."".#*+(&'.>
A(/%#.P%&/.#Q.*k'.#Q.**%13#$%&C3#)'%+&(#.#;4%*+'#$&(,%**'#%*'*+%#41.#,-'.&.#0("(1+:3#).#$.&+%#
)%""%#/4"+'1.9'(1."'#,-%#./7'*,(1(#.)#(,,4$.&%#'#14(0'#*$.9'#,%1+&."'#)%""%#,'++:3#$%&#.,,4/4".&%#
;4%"# E,.$'+."%# )'# ,(1(*,%19.# 4&7.1.Fb3# ,-%# 1%**41.# .9'%1).# $4C# ,(/$&.&%># _4%*+(# *$.9'(3#
.$$.&%1+%/%1+%#E6%1+&'2',.+(F3#D#*+&.+%6',(#%#*'#$&%*%1+.#,(1#14(0'#%)'2','#*$%**(#,(*+&4'+'#,(1#
/.+%&'."'#)'#6&.1)%#;4."'+:3# 2(&/%#.00%1'&'*+',-%#%# +%,1("(6'%#)8.0.164.&)'.<# '1#;4%*+'# "4(6-'3#
(00'./%1+%3#+4++(#D#$'=#,(*+(*(#%#2.,'"/%1+%#$&%1)%#'"#$(*+(#,-%#%&.#41#+%/$(#.$$.11.66'(#)'#
'/$&%*%#)."#$&(2'++(#$'=#7.**(#%#)'#2./'6"'%#,(1#41#&%))'+(#$'=#/()%*+(>#Z'%+&(#".#&%."'99.9'(1%#)'#
;4%*+(#*$.9'(#)'#$(+%&%3#*'#1.*,(1)(1(#*$%**(#".#$&'0.+'99.9'(1%#%#".#)%M4&7.1'99.9'(1%#)'#6&.1#
$.&+%#)%'#,%1+&'#*+(&','#)'#$&%6'(>
H#'"#&'*,-'(#)%"".#6"(7."'99.9'(1%5#"(#*$.9'(#4&7.1(#,-%#1%#&'*4"+.#D#,(/$"%+./%1+%#/()'2',.+(#%#
-.#$%&*(#'"#*4(#,.&.++%&%#(&'6'1.&'(#"(,."%#$%&#,(12%&'&*%1%#41(#6"(7."%>#
A(/%# .P&(1+.&%# '"# $&(7"%/.e# I"'# %*$%&+'# )',(1(# ,-%# (,,(&&%# ,(1*')%&.&%# )4%# *,."%# )'0%&*%5#
;4%"".#)%"".#*2%&.#%,(1(/',.M*(,'."%M,4"+4&."%3#,-%#&'64.&).#'#2%1(/%1'#%*$(*+'#'1#$&%,%)%19.<#
%#;4%"".#*+&4++4&."%M/(&2("(6',(M2'*',.3#,-%# '1+%&%**.#6"'#%"%/%1+'#*+&4++4&.1+'# "(#*$.9'(3#%#,'(D#
"8'/$'.1+(#4&7.1(3#"%#2419'(1'#'1*%)'.+%#%#".#,.$.,'+:#)'#.++&.9'(1%#)%'#"4(6-'>
A'#)(77'./(#.464&.&%3#;4'1)'3#,-%#'#$&(,%**'#)'#&'11(0./%1+(#(#&'6%1%&.9'(1%#+%16.1(#'1#6'4*+.#
,(1*')%&.9'(1%# "%#1%,%**.&'%# ,(/$(1%1+'# )'# ,(/$.++%99.3# ,(/$"%**'+:# %#)%1*'+:# *(,'."%# ,-%#
;4%*+'#"4(6-'#*+(&','#)%"".#,'++:#&',-'%)(1(#\.19'#%*'6(1(]>#I':#1%"#L%/(&.1)4/#)'#?'%11.#\Wcci]#
,8%&.#41#2(&+%#&',-'./(#.)#41.#$.&+',(".&%#.++%19'(1%#$%&#'#,(1+%*+'#4&7.1'#*+(&','#)'#$&%6'(U3#).#
1(1#,(1*')%&.&%#*("(#,(/%#41# '1*'%/%#)'#/(14/%1+'# \$%&#;4.1+(# '/$(&+.1+']3#/.#,(/%#41#
,(/$"%**(#\'"#E+4++(F#)'#,4'#6':#K")(#^(**'#$.&".0.#1%#O8K&,-'+%++4&.#)%"".#A'++:]>#

a##A2&>##^4+-#I".**3#!1+&()4,+'(15#.*$%,+*#(2#,-.16%>#!1#O(1)(15#K*$%,+*#(2#A-.16%3#%)>#A%1+&%#2(&#S&7.1#Q+4)'%*3#L.,l'77(1#.1)#l%%3#
O(1)&.3#JUag>

d#A2&>#O>#`(1%*'(3#I%(2'"(*(2'.#)%"#$.%*.66'(3#%)>#L'/%*'*3#L'".1(#WccJ>

b#A2&>#Q.*k'.#Q.**%13#O%#,'++:#1%""8%,(1(/'.#6"(7."%3#%)>#!"#L4"'1(3#`("(61.#WcJc>

U# E!"# $.%*.66'(# *+(&',(# 4&7.1(# .,;4'*+.# '"# *4(# *'61'2',.+(# 41'0%&*."%# %)# %,,%9'(1."%# ).# 41.# 6&.)4."%# %0("49'(1%3# ,(*X# ,(/%# "(#
*0'"4$$(#+%&&'+(&'."%#$'.1'2',.+(#'1#41#$&%,'*(#.&,(#)'#+%/$(#.++&.0%&*(#'"#$&(,%**(#)'#4&7.1'99.9'(1%#'1+%6&.#"%#,(1)'9'(1'#./7'%1+."'#
%#+($(6&.2',-%#%)#%*$&'/%#0."(&'#*(,'(M,4"+4&."'#%)#%,(1(/','#&%".+'0'#."".#*(,'%+:F>



7

@#'"#)(,4/%1+(#!ABLBQ#)%"#WcJJJc#-.#&'7.)'+(#"8'/$(&+.19.#)'#,(1*')%&.&%#'"#G.+&'/(1'(#,(/%#
41.#/'-(/-#$*(-.'.0)%.)$2D)*(-'-.);#$0/A#%(7
L.3#."#)'#":#)'#;4%*+%#E$&%*%#)'#$(*'9'(1%F#4P','."'3#D#(&/.'#,-'.&(#.#+4++'#,-%#".#&.$$&%*%1+.+'0'+:3#
"8')%1+'+:# %# ".#/%/(&'.# ,-%# *(1(# '1*'+%# '1# 41.#$(&9'(1%#)'# ,'++:# *+(&',.3# 1(1#$(**(1(# %**%&%#
1%6.+%#\(#$%66'(#$%&)4+%]#'1#41.#($%&.9'(1%#)'#&';4."'2',.9'(1%#%#&'6%1%&.9'(1%#4&7.1.<#.19'#D#
.**("4+./%1+%#1%,%**.&'(#,-%# "%#.9'(1'#)'#0."(&'99.9'(1%#.00%16.1(# '1#418(++',.#*',4&./%1+%#
'11(0.+'0.3#/.#,(%&%1+%#%#*(*+%1'7'"%#%1+&(#6"'#(7'%++'0'#)%"".#+4+%".3#$%&#.**',4&.&%#".#,(1+'14'+:#
)%"".#/%/(&'.#,(""%++'0.3#)%"#*%1*(#)%'#"4(6-'#%#'1+&()4&&%#14(0%#2419'(1'#,(/$.+'7'"'#,(1#41#
/()%""(#)'# *0'"4$$(#*(*+%1'7'"%3# ,-%# *.$$'.#,(1'46.&%# "8'1+%6&.9'(1%#)%"#G.+&'/(1'(#,(/41%#
,(1#"%#1%,%**'+:#)8'11(0.9'(1%#%#,(/$%+'+'0'+:#)%""8'1+%&(#+%&&'+(&'(>#
Q(1(# ;4%*+'(1'3# ;4%*+%3# ,-%# [# *,-%/.+'99.1)(# /("+(# [# $(**(1(# %**%&%# &',(1)(++%# .# )4%#
/.,&(M+'$("(6'%#)'# '1+%&0%1+(5# ".#$&'/.3#/.66'(&/%1+%#$%&+'1%1+%# ,(1# ".# *2%&.# E+%,1("(6',.F3#
(00%&(#,(1# '# +%/'#)%"".#,(1*%&0.9'(1%#)%'# "4(6-'#%#)%'#/.142.++'# ,(1#/()."'+:#%# +%,1',-%#)'#
&%,4$%&(#'11(0.+'0%#%#*(*+%1'7'"'<#".#*%,(1).3#$'=#,."9.1+%#,(1#'#$&(,%**'#)'#+&.*2(&/.9'(1%3#0("+'#
."".# &%M'1+%&$&%+.9'(1%#)%'#,(1+%*+'# *+(&',(M,4"+4&."'# "(,."'># !1#41.#*(&+.#)'#,(/$%+'9'(1%# +&.# ".#
)'/%1*'(1%#6"(7."%#%#".#)'/%1*'(1%#"(,."%3#;4%*+'#2%1(/%1'3#$%&#1(1#*,(1+&.&*'#,(1+'14./%1+%#
2&.#"(&(3#)%0(1(#*.$%&#&'$&($(&&%#(041;4%#'#$&($&'#,(1,%++'#%#"'164.66'#)'#7.*%3#/.#."#,(1+%/$(#
)%0(1(# %**%&%# '1# 6&.)(# )'# *'/4".&%# 41# )'."(6(# ,(1# "%# '10.&'.1+'# ,4"+4&."'# "(,."'# ,-%# .1,(&.#
*($&.00'0(1(>
K",41'#%*%/$'#0'&+4(*'#%*'*+(1(5#I%1(0.#%#T&'%*+%#*4#+4++'>#@#*$%**(#*(1(#,.*'#*+4)'(#'1#,4'#*'#*(1(#
.00'.+'#$&(,%**'#$&%0."%1+%/%1+%#*$(1+.1%'3#)'#+'$(#A(..(;$0>3#$.&+'+'#)."#7.**(>#
_4.1)(# ".# *,.".#)%"# 2%1(/%1(#D# "(,."%#%#.**4/%# ".#)'/%1*'(1%#)%"#;4.&+'%&%3#(# ,(/41;4%#
*'# &%."'99.# .# 41# "'0%""(# )'# *$.9'(# ,(1+&("".+(3# ,'&,(*,&'++(3# +%1+.1)(# )'# 1(1# '11%*,.&%# %P%++'#
1%6.+'0'# (# $%&0%&*'# \;4."'# "8%*$4"*'(1%#)%6"'# .7'+.1+'# %# *($&.++4++(# 6"'# .$$%+'+'# '//(7'"'.&'# )%'#
6&.1)'# '10%*+'+(&']3# "%# +&.*2(&/.9'(1'# )'0%1+.1(# "8%*'+(# )'# ,(/$(&+./%1+'# '/'+.+'0'# $&()(++'#
).""8'1+%&.9'(1%# )'#/("+%# )%,'*'(1'# ,-%# ,(10%&6(1(# &'*$%++'0./%1+%# '1# 41# E'1+(&1(# *$.9'."%F3#
6%1%&.1)(#41#,'&,("(#0'&+4(*(>
^'6%1%&.&%3#2.0(&'&%#"8.,,%**(3#/'6"'(&.&%#".#;4."'+:#)%"".#0'+.3#*(1(#'#$&'1,N$'#2(1)./%1+."'#)%6"'#
'1+%&0%1+'#*46"'#./7'%1+'#4&7.1'#*+(&','3#,-%#*'#*+.11(#.P%&/.1)(#1%6"'#4"+'/'#.11'#,(1#"8(7'%++'0(#
)'#.4/%1+.&%#".#;4."'+:#)%'#,(1+%*+'#%#".#;4."'+:#)%"".#0'+.#)%6"'#.7'+.1+'#%#)%'#2&4'+(&'h+4&'*+'>#Q'#
+&.++.#)'#14(0%# 2(&/%#)'#0."(&'99.9'(1%#%#14(0%# "(6',-%#)'# '1+%&0%1+(#$'=#*+&%++./%1+%# "%6.+%#
."# 2.++(&%# %*$%&'%19.3# ."".# *(*+%1'7'"'+:# )%""%# *("49'(1'# 6%*+'(1."'# %# ."".# $.&+%,'$.9'(1%# )%""%#
,(/41'+:#"(,."'3#,-%#,'#$'.,%&%77%#.++4.&%#.1,-%#;4'3#.#Q."%/'>#

Jc#A2&>#m?!!#.**%/7"%.#6%1%&."%#!ABLBQM!1+%&1.+'(1."#A(41,'"#(2#L(14/%1+*#.1)#Q'+%*3#Wb#1(0%/7&%#WcJJ5#EG&'1,'$'#)%#O.#?.""%++.#
$%&#".#*."0.64.&)'.#%#".#6%*+'(1%#)%""%#,'++:#%#'1*'%/'#4&7.1'#*+(&','F>

Q(*+%1'7'"%#%#,(/$.+'7'"%3#*%77%1%#*'.1(#+%&/'1'#
(&/.'#.74*.+'3#,&%)'./(#,-%#.1,(&.#'1)'0')4'1(#
41.#*%1*'7'"'+:#0%&*(#"8./7'%1+%#[#2'*',(#%#,4"+4&."%#
[#)%""%#,'++:#%#'10'+'1(#.#,&%.&%#"%#,(1)'9'(1'#$%&#
2.0(&'&%#,&%.+'0'+:#%#'11(0.9'(1%>#
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?(&&%//(# ,'(D# ,-%# '1# ;4%*+(# ,(1+%*+(3# )%"# ;4."%# ,'# *'./(# .$$.**'(1.+'3# *'# &%6'*+&.**%3# ).#
$.&+%#)'#,-'#*.&:#.++(&%3#$&(+.6(1'*+.3#41.#$.&+',(".&%# \%# &'11(0.+.]#.++%19'(1%#0%&*(# 2(&/%#)'#
&';4."'2',.9'(1%#*(n#.++&.0%&*(#,4'#&'$(*'9'(1.&*'#1%""8./7'+(#)%"#*'*+%/.#,(/$%+'+'0(#+%&&'+(&'."%3#
1(1#*("+.1+(#"(,."%3#1.9'(1."%3#/.#.))'&'++4&.#'1+%&1.9'(1."%>#
O%# *+&.+%6'%# )'# 0."(&'99.9'(1%# %# &';4."'2',.9'(1%# *(*+%1'7'"%# '1# +."'# ./7'+'3# *%,(1)(# 1('# 0.11(#
'1+%*%#1(1#,(/%#*%/$"',%#+4+%".#%#,(1*%&0.9'(1%#)'#7%1'#%#&'*(&*%3#/.#,(/%#418.9'(1%#2(1).+.#
*4#41#$'=#6%1%&."%#$&(,%**(#)'#&'0'+."'99.9'(1%#%,(1(/',.3#'1#,4'#".#/%**.#'1#0."(&%#)%""%#&'*(&*%#
%# ".# "(&(# (&6.1'99.9'(1%# '1# *'*+%/.3# $&'0'"%6'.1)(# ,&'+%&'# )'# .,,%**'7'"'+:# %# 2&4'7'"'+:3# $(**.1(#
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