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V7F%)4@(3%)"4%)(+(%2+'#3(,%'3,%$2'+2(,%2"(%*+4A+'@%#3%7'+&"%LMM]6%435.%L`%)(+(%$2#55%'&2#C(%
-.%2"(%(3,%4>%2"(%$'@(%.('+%T%2"(%42"(+$%$45,%435.%C(+.%#++(A;5'+5.%4+%,+4**(,%4;2%(32#+(5.0%
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0123%&"*4/"$+(-%2'5"/%!"/+(%65.45"7%82!69%

1'2"(+#3(%/45'3%T%7'+.%84"3$243(9:4;#$%T%:#3,'%<&422%%

P

%

%

YJ?F$Z%Y'C(+'A(%-(2)((3%aMM9eMM%*(+%@432"Z0%=;+2"(+@4+(6%)"(+('$%)4@(3%>'&(,%34%;*>+432%
&4$2$%)#2"%2"(%V<F%'3,%&4;5,%-(A#3%24%('+3%'3%#3&4@(%>+4@%,'.%43(6%1PVIX$%'A+#&;52;+'5%J?F$%
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F"4246%b#4$O$6%G'3A5',($"Z6%"(%*#&2;+(,%2"(#+%>(@'5(%&4;32(+*'+2$%'2%"4@(6%;3'-5(%24%-;.6%$(556%
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A'2"(+(,%-.%V7F%'3,%42"(+%1PVI%#3&4@(9A(3(+'2#43%*+4A+'@$%>+4@%'&+4$$%G'3A5',($"6%
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Y<((%IE"#-#2%`^%V<F%1"'33(5Z6%'%242'5%4>%NL%";-$%>;3&2#43#3A%'&+4$$%$4@(%4>%2"(%*44+($2%'+('$%
4>%+;+'5%G'3A5',($"%#3%LMMe0%
%
<'#>%'3,%"#$%2('@%&43&(#C(,%4>%";-$%'$%$@'55%#3,(*(3,(325.%4)3(,%-;$#3($$($6%)"#&"%#3C($2%#3%
5($$%#3C(324+.%2"'3%'%)"45($'5(+6%-;2%@4+(%2"'3%'%O#4$O%Y<((%IE"#-#2%e^%=#(5,%F"424$6%c;-$6%G#O(%
/#$2+#-;24+$6%'3,%P*'+'[#2'$Z0%c;-%(32+(*+(3(;+$%)(+(%$(5(&2(,%-.%1PVI%24%$(+C(%'$%'%54&'5%
,#$2+#-;2#43%*4#326%)#2"%('&"%";-%$24&O#3A%'**+4E#@'2(5.%aM%P*'+'[#2'$%'3,%+(&(#C#3A%&4@@#$$#43%
>+4@%GP!P%'3,%B3#5(C(+%Y<((%IE"#-#2%n^%V<F%G;$#3($$%74,(5Z0%J3%',,#2#436%2"(%I/B%2('@%
,+'>2(,%'%3(2)4+O%4>%-#O(%,#$2+#-;24+$6%'%&',+(%4>%@4$25.%.4;3A%@(3%>;+3#$"(,%)#2"%-#&.&5($%'3,%
&'+2$%)"4%>(++#(,%A44,$%-(2)((3%2"(%c;-%'3,%2"(%P*'+'[#2'$6%2";$%*+4C#,#3A%P*'+'[#2'$%)#2"%'%
$2(',.%$24&O%4>%A44,$%)"#5(%'55(C#'2#3A%2"(%+#$O%4>%;3$45,%*+4,;&20%!"#$%$.$2(@%4C(+&'@(%2"(%
*+#@'+.%&43$2+'#32%2"'2%84.((2'$%"',%>'&(,6%(>>(&2#C(5.%54)(+#3A%&4$2$%4>%,#$2+#-;2#43%-.%'554)#3A%
5'+A(+%i;'32#2#($%4>%A44,$%24%>54)%2"+4;A"%2"(%V<F%$.$2(@0%%
%
74C#3A%#324%LMMn6%<'#>6%P$#>%'3,%2"(%I/B%2('@%&432#3;(,%24%>#3(92;3(%2"(%,#$2+#-;2#43%&"'33(56%
@'O#3A%+(A;5'+%>#(5,%C#$#2$%24%5('+3%'-4;2%+(&+;#2@(326%#32+4,;&#3A%@4+(%(>>(&2#C(%-'A$%#3%)"#&"%
2"(%P*'+'[#2'$%&4;5,%2+'3$*4+2%2"(#+%A44,$6%,($#A3#3A%+4;2(%@'*$%>4+%$'5($%'3,%)4+O#3A%24%
(3$;+(%2"(%P*'+'[#2'$X%$'>(2.%'3,%'&&(*2'3&(%#3%2"(%&4@@;3#2#($%#3%)"#&"%2"(.%@4C(,0%1PVIX$%
@(2#&;54;$%@'3'A(@(32%*+4@*2(,%B3#5(C(+%24%4>>(+%L6MMM84.((2'$%24%<'#>%'3,%"#$%2('@%#3%LMMn6%
4>%)"#&"%aMM%4>%2"(%@4$2%@'+A#3'5#$(,%)(+(%$(5(&2(,%24%[4#3%2"(%(E#$2#3A%V<F%3(2)4+O0%%G.%

%
e1PVIX$%LMMW%'33;'5%+(*4+2%#3,#&'2(,%2"'2%`Mh%4>%>#3'3&#'5%$;**4+2%>4+%1PVIX$%)4+O%&'@(%>+4@%H($2(+3%A4C(+3@(32%$4;+&($6%)#2"%dMh%
&4@#3A%>+4@%2"(%B<%A4C(+3@(320%8;$2%4C(+%43(%2"#+,%4>%1PVIX$%>#3'3&#'5%$;**4+2%#3%LMMW%&'@(%>+4@%*+#C'2(%$4;+&($6%#3&5;,#3A%@'3.%
#3,#C#,;'5%'3,%#3$2#2;2#43'5%,434+$%-'$(,%#3%2"(%B3#2(,%<2'2($%4+%I;+4*(0%Y<4;+&(^%
"22*^SS)))0&'+(04+AS3()$+44@S*;-5#&'2#43$S'33;'5+(*4+2$S#3,(E0'$*Z0%
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%
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%
G.%LMMW6%#2%$((@(,%2"'2%2"(%V<F%"',%>#3'55.%>4;3,%#2$%>((20%J2%"',%(32(+(,%#324%*'+23(+$"#*$%)#2"%
P&#%:2,06%:'592((+%<((,$6%'3,%V(3'2'%YC(2(+#3'+.%*+4,;&2$Z6%'3,%'-$4+-(,%2"(%+(@'#3$%4>%
84.((2'6%&;22#3A%B3#5(C(+X$%*(+%#2(@%&4$2$%>4+%A44,$%#3%2"(%$.$2(@%-.%]Mh0%J2%"',%A(3(+'2(,%
@4+(%2"'3%_]MM6MMM%#3%$'5($%2"'2%.('+6%4>%)"#&"%GP!P%A'#3(,%aNh%'3,%B3#5(C(+%]Nh%Y<((%
IE"#-#2%W^%V<F%P33;'5%<'5($6%LMM]9LMMWZ0%<'#>%'5$4%-(A'3%24%,+'>2%*5'3$%'-4;2%"4)%24%&433(&2%
2"(%V<F%24%42"(+%1PVI%*+4A+'@$%#3&5;,#3A%'%5'+A(%*+4[(&2%$;**4+2#3A%+;+'5%,'#+.%>'+@(+$6%
@4C#3A%-(.43,%'%$'5($%&"'33(5%24%&+('2(%'%+;+'5%(&4$.$2(@%4>%(&434@#&%'&2#C#2.0%P2%2"(%$'@(%
2#@(6%<'#>%'3,%"#$%2('@%)(+(%$"4)(+(,%)#2"%#3C#2'2#43$%24%$*('O%'-4;2%2"(%V<F%#3%'%+'3A(%4>%
"#A"9*+4>#5(%A54-'5%>4+;@$0%/($*#2(%;3('$#3($$%'-4;2%*+4,;&2$%$;&"%'$%='#+%j%:4C(5.6%#2%)'$%
&5('+%24%U#&O%2"'2%2"(%V<F%)'$%-.%>'+%1PVI%G'3A5',($"X$%T%'3,%*(+"'*$%1PVI%A54-'5X$%T%@4$2%
2'5O(,9'-4;2%*+4A+'@0%%%
%
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<'#>%"',%O34)3%2"(%/1%>4+%$4@(%2#@(0%J3%LMM]%"(%@(2%8'&i;($%/'32"436%2"(%"(',%4>%/'343(X$%
(>>4+2$%)#2"%?+'@((3%#3%G'3A5',($"0%8'&i;($%"',%$"'+(,%2"'2%2"(%/'343(9?+'@((3%
*'+23(+$"#*%Y?+'@((3%/'343(%=44,$Z%"',%$2+;AA5(,6%'3,%"(%$4;A"2%',C#&(%>+4@%1PVI%43%"4)%
24%@4+(%(>>(&2#C(5.%$4;+&(%@#5O%>+4@%*44+%>'+@(+$%>4+%;$(%#3%/'343(X$%*+4,;&2$0%P$%*'+2%4>%/1X$%
C#$#436%2"(%G'3A5',($"%(32(+*+#$(%)'$%#32(3,(,%24%-(%*+49*44+%>+4@%(3,%24%(3,%T%$4;+&#3A%
#3*;2$%>+4@%*44+%>'+@(+$6%(@*54.#3A%2"(%*44+%#3%*+4&($$#3A%4>%@#5O%*+4,;&2$6%;$#3A%+;+'5%)4@(3%
24%,#$2+#-;2(6%'3,%'#@#3A%24%$(55%24%+;+'5%&43$;@(+$%#3%4+,(+%24%#@*+4C(%&"#5,%3;2+#2#430%G;26%)"#5(%
2"(%/19?+'@((3%*'+23(+$"#*%"',%$((3%$;&&($$%#3%#2$%;*$2+('@%'&2#C#2#($6%,#$2+#-;2#43%)'$%
*+4C#3A%>'+%@4+(%,#>>#&;520%<#3&(%LMM]6%<'#>%'3,%8'&i;($%+(@'#3(,%#3%24;&"6%)#2"%<'#>%(C(32;'55.%
*+4C#,#3A%',C#&(%'3,%2(&"3#&'5%'$$#$2'3&(%43%+;+'5%,#$2+#-;2#43%>4+%/16%*'+2#&;5'+5.%#3%+(A'+,%24%
2"(%$2#559$2+;AA5#3A%,#$2+#-;2#43%4>%/'343(X$%"#A"93;2+#2#43%.4A;+20%%
%
G.%LMMW%8'&i;($%)'$%')'+(%2"'2%2"(%V<F%"',%+('&"(,%2"(%O#3,%4>%+;+'5%*(3(2+'2#43%24%)"#&"%
/1%"',%'$*#+(,%-;2%3(C(+%'&"#(C(,0%!"(%V<F%"',%A+4)3%>+4@%dW%)4@(3%$(55#3A%'%$#3A5(%
*+4,;&2%#3%43(%+(A#43%4>%G'3A5',($"%#3%LMM]%24%'5@4$2%N6LMM%)4@(3%'&+4$$%]n%";-$%@'O#3A%'3%
'C(+'A(%4>%N6Ndd%2'O'%@432"5.%$(55#3A%'3%(C(+9&"'3A#3A%-'$O(2%4>%A44,$%#3&5;,#3A%>44,6%
24#5(2+#($6%'**'+(56%'A+#&;52;+'5%#3*;2$6%'3,%@(,#&#3(%,44+9249,44+%#3%"4;$("45,$%'&+4$$%+;+'5%
G'3A5',($"6%;$;'55.%24%>(@'5(%&;$24@(+$%-(.43,%2"(%$4&#'5%4+%A(4A+'*"#&'5%+('&"%4>%>4+@'5%
+(2'#5%Y<((%IE"#-#2%NM^%=#(5,%q#,(46%P*'+'[#2'%43%<'5($%V4;2(Z0%G'&O)'+,%5#3O'A($%)#2"%+;+'5%
(32(+*+#$(%'**('+(,%24%"'C(%-((3%'&"#(C(,%T%<'#>%'3,%"#$%2('@%3(C(+%&('$(,%24%-(%'@'\(,%'2%
2"(%C'+#(2.%4>%A44,$%2"(.%>4;3,%)"(3%*((O#3A%#3$#,(%'3%P*'+'[#2'X$%-'$O(20%74$2%#@*4+2'325.6%2"(%
@432"5.%#3&4@($%4>%P*'+'[#2'%)(+(%'5@4$2%2"+((%2#@($%)"'2%2"(.%)(+(%)"(3%<'#>%5';3&"(,%2"(%
*+4A+'@%#3%LMM]0%%G'3#%m'@'3%)'$%@'O#3A%(34;A"%24%-;.%2"+((%@('5$%'%,'.%>4+%"(+%>'@#5.6%
@4+(%&'$"%2"'3%$"(%"',%(C(+%"',%'&&($$%24%#3%"(+%5#>(0%%%

%
8'&i;($%"',%#3C#2(,%<'#>%24%'%@((2#3A%)#2"%@(@-(+$%4>%/1X$%$(3#4+%(E(&;2#C(%2('@%)"4%)(+(%#3%
/"'O'%24%+(C#()%2"(%/1%*+4[(&20%H"(3%<'#>%(32(+(,%2"(%@((2#3A6%"(%(E*(&2(,%24%,#$&;$$%2"(%
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.4A;+2%@#A"2%*42(32#'55.%>#2%#324%2"(%&"'33(50%c#$%@#3,%)'$%43%2"(%3((,%>4+%&45,%$24+'A(6%'3,%43%
"4)%"(%@#A"2%-(%'-5(%24%$(&;+(%'%&43$;52#3A%&432+'&2%24%&4@*(3$'2(%"#$%2('@%>4+%2"(%2(&"3#&'5%
'$$#$2'3&(%2"(.%)(+(%*+4C#,#3A%/1%)#2"%#3&+('$#3A%>+(i;(3&.0%J3$2(',6%"(%)'$%-5#3,$#,(,%-.%
/1X$%*+4*4$#2#43^%2"(%4>>(+%24%&43C(+2%2"(%V<F%#324%'%".-+#,%$4&#'5%(32(+*+#$(0%
%
/1%A'C(%<'#>%2"+((%@432"$%24%*;2%24A(2"(+%'%*+4*4$'5%>4+%2"(%<IX$%4+A'3#\'2#43'5%$2+;&2;+(%'3,%
*5'3$%24%$&'5(0%c4)(C(+6%(E'@*5($%4>%".-+#,%4+A'3#\'2#43$%'2%2"#$%$&'5(%)(+(%>()6%'3,%2"(%
#@*5#&'2#43$%>4+%2"(%*+4A+'@%)(+(%(34+@4;$0%14;5,%'3%#3#2#'2#C(%-#+2"(,%#3%'3%U?D%$&'5(%24%'%
$4&#'5%-;$#3($$%>;3,(,%'$%'3%#3C($2@(32%T%'5-(#2%'%Q$4&#'5%#3C($2@(32R%T%-.%43(%4>%2"(%)4+5,X$%
5'+A($2%@;52#3'2#43'5%&4@*'3#($o%H"'2%)(+(%2"(%#@*5#&'2#43$%>4+%2"(%42"(+%&4@*'3#($%"(%"',%
*'#3$2'O#3A5.%A+'>2(,%#324%2"(%V<F%&"'33(5o%/1%"',%'%&5('+%'3,%"#A"5.%@(,#'2#$(,%$2'3&(%43%
$4&#'5%#@*'&2%T%)"'26%2"(36%)4;5,%-(&4@(%4>%&4+(%V<F%C45;@(%,+#C(+$%5#O(%='#+%j%:4C(5.o%%/1%
"',%'5+(',.%#32#@'2(,%2"'2%2"(.%@#A"2%"'C(%+($(+C'2#43$%'-4;2%&(+2'#3%*+4,;&2$%>54)#3A%2"+4;A"%
2"(%$.$2(@0%H4;5,%2"(#+%>4&;$%43%&"#5,%3;2+#2#43%4C(+$"',4)%42"(+%'$*(&2$%4>%(@*4)(+@(32%
1PVI%"',%)4+O(,%"'+,%24%&;52#C'2(o%P3,%43%2"'2%342(6%"4)%)4;5,%1PVI%>#(5,%$2'>>%+($*43,%24%
2"(%$4&#'5%(32(+*+#$(o%c4)%&4;5,%1PVIX$%&432+#-;2#43%2";$%>'+%T%.('+$%#3%2"(%&4;32+.6%<'#>X$%4)3%
2#@(6%"#$%2('@X$%T%-(%i;'32#>#(,%'3,%C'5;(,o%%

%
<2#556%/1X$%4>>(+%$((@(,%5#O(%2"(%-($2%*4$$#-5(%)'.%24%'&"#(C(%<'#>X$%543A92#@(%A4'5%T%A'#3#3A%
$&'5(%)#2"%2"(%V<F%#3%4+,(+%24%*+4C#,(%'%+(A;5'+%#3&4@(%$2+('@%24%G'3A5',($"X$%*44+($2%
)4@(30%c(%2"4;A"2%4>%2"(%C#55'A($%"(%"',%C#$#2(,%)"(+(%V<F%&43$;@(+$%)(+(%@4$2%,(3$(0%
!"(+(6%"(%'3,%2"(%I/B%$2'>>%"',%342#&(,6%)4@(3X$%$'+#$%2(3,(,%24%-(%-+#A"2%";($%4>%+(,%4+%*#3O%
+'2"(+%2"'3%2"(%@4+(%2+',#2#43'5%A+((3%4+%-5;(0%!"#$6%2"(.%O3()6%)'$%'%+($;52%4>%)4@(3%$(5(&2#3A%
2"(#+%4)3%&542"#3A%>4+%2"(%>#+$2%2#@(6%5#O(5.%>+4@%'3%P*'+'[#2'0%!4%<'#>%'3,%"#$%2('@6%#2%)'$%'%$#A3%
4>%(@*4)(+@(326%'%$#A3'5%4>%5#>(0%%
%
U#&O%)'$%24;&"(,%-.%$;&"%'3(&,42($6%-;2%;3&43C#3&(,%2"'2%2"(%V<F%"',%'+2#&;5'2(,%#2$%
,(C(54*@(32%#@*'&2%>;55.%(34;A"%4+%$;>>#&#(325.%&43$#,(+(,%#2$%#@*'&2%43%&43$;@(+$0%143&(+3$%
'-4;2%2"(%(2"#&$%4>%#3>4+@'5%5'-4;+6%2"(%Q&+4),#3A%4;2R%4>%54&'5%A44,$%2"+4;A"%@;52#3'2#43'5%
=71?%*+4,;&2$6%'3,%2"(%#32+4,;&2#43%4>%&43$;@(+%A44,$%24%*44+%&43$;@(+$%+(@'#3(,%
&4@@43*5'&(%'@43A%"#$%$2'>>0%H"#5(%#32(+3'2#43'5%@(,#'%&4C(+'A(%4>%2"(%V<F%"',%24%,'2(%-((3%
4C(+)"(5@#3A5.%*4$#2#C(6%U#&O%>('+(,%"(',5#3($%#3%U()%k4+O%4+%:43,43%&"'$2#$#3A%"#$%U?D%>4+%
*+4>>(+#3A%='#+%j%:4C(5.%24%*44+%)4@(30%IC(3%)4+$(6%>4+%'55%U#&O%O3()6%5($$%,($#+'-5(%*+4,;&2$%
$;&"%'$%&#A'+(22($%4+%#55(A'5%$;-$2'3&($%&4;5,%@'O(%2"(#+%)'.%#324%2"(%&"'33(5%;3,(2(&2(,%Y<((%
IE"#-#2%NN^%U42(%43%1'+(X$%F45#&.%43%14+*4+'2(%F'+23(+$"#*$Z0%H4;5,%1PVI%"'C(%24%*45#&(%2"(%
&432(32$%4>%2"(%V<F%$.$2(@o%J3%>'&26%'$%@4+(%'3,%@4+(%=71?$%(32(+(,%2"(%&"'33(56%U#&O%
-(&'@(%#3&+('$#3A5.%&43>5#&2(,%'-4;2%2"(%(3C#+43@(32'5%#@*'&2%4>%2"(%*+4A+'@0%J2%$((@(,%2"'2%
,#$&'+,(,%&432'#3(+$%)(+(%'%@4+(%'3,%@4+(%+(A;5'+%>('2;+(%4>%2"(%+;+'5%G'3A5',($"#%5'3,$&'*(6%
'%2+(3,%)#2"%)"#&"%U#&O%)'32(,%1PVI%24%"'C(%342"#3A%24%,40%%

%
D3%2"(%42"(+%"'3,6%2"(%V<F%)'$%2"(%>#+$2%*42(32#'55.%&4@@(+&#'55.%C#'-5(%*+4[(&2%"(%"',%
(3&4;32(+(,%#3%"#$%,(&',($%4>%)4+O%)#2"%U?D$%'&+4$$%2"(%)4+5,0%U#&O%2"4;A"2%2"'2%*(+"'*$%)#2"%
/1X$%#3C($2@(326%2"(%V<F%@#A"2%-(A#3%24%2;+3%'%*+4>#2%$;>>#&#(32%(34;A"%24%*+4C#,(%;3+($2+#&2(,%
>;3,$%>4+%1PVI6%(3'-5#3A%2"(%U?D%24%4C(+&4@(%2"(%,434+9,(*(3,(3&.%2"'2%,4@#3'2(,%$4%
@;&"%4>%"#$%$2'>>$X%2#@(%'3,%*+4A+'@@#3A0%G;2%)"'26%"(%)43,(+(,6%#>%2"#3A$%)(32%)+43Ao%D3(%
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