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*+B-,&� ,=C�/0E-7�B-�A0*F3*+?+�,0?3.+�!?06B/-�*-/-� V; W;

�20,�/*-KM+K/-�B-*3E-��=K+EB/-�+.63/?3.+?-�*+10*-.�E-�-*0132.3F�*+,0F�
20,-�3� ,*=73G�+7-.+B+&�6+/0�,+�B=�B-�=�H-.6*+?.0F� ,-?=��=K+E+�@0E+23?3� /*3B6+��
?+B63�>/*3QH3&�,0/�B=�B-�.+�@-*3A-*3E3�@?+.3.B/07�F+B32+�0K=2+?3�F-1010EB/3�
/*-KM+H3� 3� ,0?0F363;� �*360F&� D?3C-�B20,=�+.63/?3.+?-�3� .+�2-43F�23B3.+F+&�
0K=2+?3� B=� B-� E=*B/3� /*-KM+H3&� +� .+� /*3?3F+� +.63/?3.+?-&� 0,.0B.0� .+� F+M3F�
23B3.+F+&� /*-,.3� /*-KM+H3�3�,0?0F363;� -.$/� 81/

�=D+>.3K/+�/*+>/+�@02*>�2-43F�,-?0F�E-�317*+Y-.+�0,�E=*B/3G�B-,3F-��
.+6+� �� UI&R� />O�3?3� NLa&� 3� 60�� 6360.B/3G� F+B32.3G� 3� D+./02363G� B=DB@*=,.3G�
/*-KM+/+&�F-*F-*+�3�F-*F-*+B63G�/*-KM+/+[� 0/BA0*,�/3F-*3K/3G�B?0E-2363G�
/*-KM+/+� B+� *0C.3F� /2*7+F+[� B*-,M-� 3� 70*M0E=*B/3G� /*-KM+/+&� ,0?0F36+� 3�
,0?0F363K.3G� /*-KM+/+;� �-DQ3.+� E=*B/3G� B-,3F-.+6+� 31.0B3� LRR�NRR� >� VLW;�
�0>60�@*3@+,+E=�3B60K.0F�/*3?=��=K+EB/-�+.63/?3.+?-&�.+7.=63�B=�@*-F+�3B60/=�
3?3�E=703B60/=&�@0,�=7?0F�0,�OR�TRb&�=�1+23B.0B63� /0E-F�D?0/=�@*3@+,+E=;
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�?;� I�� � �=D+>.3K/3�/*+B�� 8;�  -/+*D0.+6.-�B6-.-[�O;� �=*B/3� /*-KM+H3&�,0?0F363�3�,*;[� I;�
�*-,.3� /*-KM+H3�3�,*;[�U;� �=6-23[�L;� �->+K/+�B6+1+�31F-5=�'+1+*-2-�@-c3.-�3�
�-*M3/3H-[�T;� �-*30,B/3�60/023

�,=43� @*-F+� 3B60^=&� /+� ,0?3.3� !?06B/-� *-/-&� E=*B/3� /*-KM+H3� =B6=@+E=�
F-B60� /*-,.3F� B-,3F-.63F+&� /0E3� =� 0D?3/=� ,2+� ?=K.+� F-*3,3E+.B/+� @0E+B+&�
0323K+2+E=�E=*B/-� /*-KM+/-� 3� 0,2+E+E=� 3G� 0,� +.,-136B/-� B-*3E-&� B�?-2-� B6*+.-�
!?06B/-� *-/-;� �*-,.3� B-,F3.-63� ?-C-� /0./0*,+.6.0� @*-/0� E=*-� VF+?FW;� �*23�
@0E+B&� /0E3�B-�.+B?+M+�.+�E=*=&�B+B60E3�B-�0,�/*-KM+/+�3�,0?0F36+�2+?-.,3EB/0��
06*32B/07�/+6+&�+�,*=73�0,�D+*-FB/0�+@6B/3G�F+B32.3G�/*-KM+/+�B�,0?0F360F�
VB2-� ,0M+� /*-,+W;� �*-,.3� B-,3F-.63� 1+G2+6+E=� @02*>3.=� 0,� 8U&L� />O� 3?3� OLa�
�=D+>.3K/07�/*+B+;

�+� 1+@+,.-� 3� B-2-*.-� B6*+.-&� E=*B/3� /*-KM+H3� �=D+>.3K/-� /*+>/-�
@02*>3&�=�/0.6+/6=�B=�B+�.3B/0/*3B6+?+B63F�>/*3QH3F+�0*,023H3E=F+&�/0E3�B=�
@*-,B6+2Q-.3�A3?363F+&� +*73?0>3B63F+&� /?+B6363F+�3� ,*;�  +�@0E-,3.3F�@06-��
13F+&�/0.6+/6�E-�F0*A0?0>/3�31*+C-.�0,B-H3F+�/*-KM+/+&�+�K->4-�E-�F+B/3*+.�
F?+Y3F�/2+*6+*.3F�.+@?+23.+F+&�/0E-�B=�0B6+23?-�*-K3H-�3�@060H3���@0.0*.3H-&�
/0E3�B3?+1-�B+��-?3/-��*-B6-&� �*M-�E-?-�3�,*;

�=C�1+@+,.07�0D0,+&�,-DQ3.+��=D+>.3K/-�/*+>/-�@?0K-�/*-4-�B-�0,�OR�LR�
>;� %-B63F3K.0�E-�@*0*-1+.+�*-K.3F�,0?3.+F+&�@+�B-�B+K=2+?+�B+F0�.+�20,0,-?��
.3H+F+;� %-Y=63F&� 3,=43� @*-F+� 3B60/=&� @*-F+� /?3B=*3� !?06B/-� *-/-&� ,-DQ3.+�
@?0K-�*+B6-�3�,0B63C-�,-DQ3.=�0,� 8;RRR�>;
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������<�4����� �����*���.*���

�=D+>.3K/3� /*+B� *+B@0?+C-� 2-?3/3F� D*0E-F� 7-0F0*A0?0>/0�B@-?-0��
60>/3F�3�G3,*07*+AB/0�G3,*0?0>/3F�B@0F-.3H3F+�@*3*0,-&�/0E34-�D363�@*-,��
F-6�6=*3B63K/-�@0.=,-&� /+,+�B-� 0D-1D-,-� 3.A*+B6*=/6=*.3� -?-F-.63� 3� ,0D3E-�
B6+6=B�  +H30.+?.07� @+*/+;� �0� 2*B63&� *+1?3/=E=� B-� ,2-� 0B.02.-� 7*=@-� 0D?3/+��
@02*>3.B/3�3�@0,1-F.3&�/0E3�B=&�@0�7-.-13&� /*+>/07�3�A?=23E+?.07�@0*-/?+;

8;� �"')=%� :%�">$%�%� �� �02=�/+6-70*3E=�B@+,+E=�@02*>3&�6-*+B-&�2*6+K-&�

B=2-�,0?3.-&�B?-@-�,0?3.-&� /+M0.3&� /?3B=*-;

�!>�=�%(:���"')=� 3F+�,0F3.+.6.0�F-B60&�/+0�.+E/*=@.3E3�0D?3/�=�*-Q-��
A=;��0E-�D?+70�1+6+?+B+.+�@02*>�@?0K+&�B+�B23G�B6*+.+�07*+.3K-.+�/*-KM+K/3F�
0,B-H3F+� V=7?+2.0FW� 3?3� ,=D0/3F� /+M0.B/3F� ,0?3.+F+� 3� .+� 6+E� .+K3.� E+B.0�
0,20E-.+�0,� 0B6+@3G�,-?02+� �=K+E+�3� 0B6+?3G� H-?3.+;� <-.+� .+,F0*B/+�23B3.+�
/*-4-� B-� 0,� :RR�8;RRR�6 &� B+� 31=1-6/0F� .-/0?3/0� 1+0DQ-.3G� 2*G02+�� %0>=?=E�
8;RIT�6 &� �60D0*3� 8;RUL�6 � 3� ,*;� �,� ?3.3E-� .+E2-43G� 23B.3.+&� /0E+� @*+63� ,-B.=�
,0?3.B/=�B6*+.=�!?06B/-�*-/-&� �=D+>.3K/+�@02*>�@0B6-@-.0�@+,+�@*-F+�1+@+��
,=&�@*-F+�/0.6+/6=�B+�/*3B6+?+B63F�>/*3QH3F+&�+�1.+6.0�E+K-�@*-F+�3B60/=&�7,-�
0>6*0�@*-?+13�=�,-B.=�,0?3.B/=�B6*+.=�!?06B/-�*-/-;

�=D+>.3K/+�@02*>�*+>K?+M-.+�E-�D*0E.3F�2*6+K+F+�3�*-?+62.0�@?36/3F�
/+M0.B/3F�,0?3.+F+�V�=D+>.3H+&��0E+?+�3�,*;W;��-K.+�F*-C+�.+�@02*>3�@06@=.0�
E-�,-10*7+.3102+.+&�31=1-2�*-K3H-��=D+>.3H-&�/0E+�=�@*0?-4-�6-K-�/0*360F�B2-�
,0�D?31=�B6*F-�,0?3.B/-�B6*+.-�!?06B/-�*-/-&� ,0/�?-63�@0.3*-�=�31,=G+F+�/0,�
*+,.3K/07� .+B-Q+�_ �=D+>.3H+( ;� �?3K.3G� B=� 0B0D3.+� �0E+?+�3� %3/=QB/+� *-/+&�
/0E-�6-/=�7*+.3H0F�@02*>3�3?3�E-�B-/=�.+�M-.0F�E=C.0F� /*3?=;

�02*>�E-�@0?37-.-6B/07�@0*-/?+&�6E;�317*+Y-.+�/0FD3.02+.3F�*+,0F�A?=��
23E+?.-�VF-G+.3K/-W�3�/*+>/-�VG-F3EB/-�3�F-G+.3K/-W�-*013E-;� �B.02.3�-?-F-.63�
B=� @*03120,� A?=23E+?.-&� +� B-/=.,+*.3&� /*+>/-� -*013E-;� �17*+Y-.+�E-� 1+� 2*-F-�
.-/07� ,=706*+E.07� B6+7.+.6.07� .320+� !?06B/-� *-/-&� 0,.0B.0� ,0M-� -*0132.-�
D+1-&�/0E3�E-�=B?02Q+2+0�0,*C+2+M-�.0*F+@.-�G3,*07*+AB/-�F*-C-�3�.0*F+?.=�
A?=23E+?.=�-*013E=;

�0B?-� 02-� ,=706*+E.-� A?=23E+?.-� A+1-&� ,0?+13� ,0� B@=>6+M+� =1,=C.07�
@*0A3?+�!?06B/-�*-/-&�0,.0B.0�,0M-�-*0132.-�D+1-&�+�B�63F�=�2-13�3�,0�=B-H+M+�
,0?3.+�M-.3G�@*360/+&�=�/0./*-6.0F�B?=K+E=�=��=D+>.3K/=�A?=23E+?.=�@02*>;

�1*0H3� 023F� @*0F-.+F+�F07=�D363� *+1?3K363�� B@=>6+M-� ,0M-� -*0132.-�
D+1-� �� .-07-.07�E-1-*+�=�B*-,M-F� ,-?=�B?32+�"*.07� �3F0/+[� 31,31+M-� �=K+EB/-�
+.63/?3.+?-[�@*0B-H+M-�/*-KM+K/3G�.+B?+7+&�.+�/0E3F+�B=�B-�*-/-�A0*F3*+?-�3�
B3?+1+/�.+�F+M-�06@0*.=�+.,-136B/=�B-*3E=�3�,*;
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�*0F-.-�=�B?32=� !?06B/-� *-/-�=63H+?-�B=� .+�=D*1+.0� *+1+*+M-�1+7+6+�0,�
+.,+136B/3G� 620*-23.+&� >60� E-� 0F07=5+2+?0� 6+/0Y-� =D*1+.� *+120E� /*+>/07�
@*0H-B+�3�B2-�2-4-�@0.3*+M-�+6F0BA-*B/3G�3�*-K.3G�20,+;� �-K.3�60/023&� /0E3�
B=�,0�6+,+�6-/?3�@*-/0�@02*>3&�0,0?-2+?3�B=�.-/0�2*-F-�020F�@*0H-B=&�+�1+63F�
B=� @0B6-@-.0� ,-7*+,3*+.3� 3� ,-10*7+.3102+.3&� =� 1+23B.0B63� 0,� @*063H+E+� 3�
/0?3K3.-�.-/+*D0.+6.3G� .+.0B+;� �0/�E0>� .3E-�=1-?+�@*-2+7=�@0,1-F.+�H3*/=?+��
H3E+� 20,+&� E+K3� 60/023� =B@-?3� B=� ,+� 317*+,-� @?36/-� /+M0.-� V8R�OR�6 W � &� K3E+� B=�
,=D3.+� @02-4+2+?+� @*-F+� ,0?3.3� !?06B/-� *-/-;� %-Y=63F&� @0>60� B=� =B@=6.0�
7=D3?3� 20,=&� 023� 60/023� .3B=�=B@-?3� ,+� B+7?+B-� B20E-�=1,=C.-� @*0A3?-� @*-F+�
!?06B/0E� *-H3&� 2-4� B=� M3G02-� ,0?3.-� 0B6+?-� 23B-4-;� �+/+2� @*3F-*� @*=C+E=�
�=D+>.3H+&� �0E+?+&� %3/=QB/+�*-/+;

�?+D3E3�60/023�D*10�B=�/*+B3A3/02+.3�3�@*-0D*+4+.3�=�.3102-�2*6+K+�3?3�
B=�6+/0�*+1D3E-.3�2*6+K+F+�,+�B-�6->/0�F07=�*-/0.B6*=3B+63;

 +E,=C-�B-� 0,*C+?+�'+1+*-2+�*-/+&�E-*�E-*� *+B@0?+7+?+�2-?3/3F� B?320F&�
317*+Y-.3F� .+� .-/+*D0.+6.3F&� .-@*0@=B6Q323F� B6-.+F+&� >60� E-� 0B37=*+2+?0�
2-43� 3� B6+?.3� @*063H+E;� %-Y=63F&� .3� '+1+*-2+� *-/+� .3E-� =B@-?+� ,+� B+2?+,+�
/*+>/3�@*0H-B&�E-*�B=�@0K-?-�,+�@0.3*=�@0E-,3.-�M-.-�@*360/-�V�0E+?+&�%3/=Q��
B/+�*-/+&� �-F31?0/W;� �� ,+.+>M-�2*-F-&� '+1+*-2+�*-/+�E-�@-*30,B/3�60/&� /0E3F�
20,+�6-K-�B+F0�=�2?+C.0F�,-?=�70,3.-&� /+,+�@*06-/.-� �0E-.B/+�*-/+&� /0E+�E0>�
@-*30,B/3�6-K-�/+M0.0F�'+1+*-2-�*-/-;

�+*+/6-*3B63K+.� E-� @*3F-*� �=D+>.3H-;� �+� D3� 20,+�6-/?+� >60� ,+Q-� .31�
/0*360��=D+>.3H-&�B60K+*3&�/0E3�B+F0�@*-/0�?-6+�D0*+2-�.+�?02*>3&�1+@=>+2+��
?3�B=�@0.0*-&�K3F�B-�@0E+2-;��?3&�60�3F+�-A-/6+�B+F0�/0,�.->60�2-43G�20,+&�,0/�
?-6M-�20,-�V0,�+27=B6+�,0�+/60D*+W�.-B6+E=�@0�.-23,Q323F�31,=G+F+&�,=C�H-?07�
60/+;

�0�>60�B=�B-�@0E-,3.3�20,060H3�=B@-?3�0,*C+63�.+�/*-KM+K/0E�@0,?013�3�
>60�B=�B-�0K=2+?3�/0.63.=-?.3�=1,=C.3�@*0A3?3&�@0B?-,3H+�E-�.+@?+2.07�*-K.07�
F+6-*3E+?+&�/0E3�,-?3F3K.0�310?=E-�/*-KM+/-�3�BF+M=E-�=@3E+M-;��-DQ3.+�.+.0��
B.07�F+6-*3E+?+&� .+�@*3F-*&� .+�,0?3.B/0F� ,.=� *-K3H-� �=D+>.3H-&� /*-4-�B-� 0,�
O�I� 6 ; � �� /0*36=� B-� @02*-F-.0� 062+*+E=� @0.0*3&� +?3� 1D07� 0D3Q+� F+6-*3E+?+�
V0*7+.B/07�3�*-K.07�.+.0B+W&�M3G02�2-/�.3E-�,=7&�.+*0K360�1+�2*-F-�@020,M+;� ��
,*=7-� B6*+.-&� @0.0*-� B=� B6+?.0� 1+6*@+2+@3� B60K+*3&� ,0/� 3F� 20,+� .3E-� H-23F+�
B@*02-,-.+�0,�/+@6+C-�/0,�*+,.3K/07�.+B-Q+�,0�3B@0,�'023>6+;���D=,=4-&�60�
D3�F07?+�D363�+/632.0B6�#0*B/07�20,020,+&� /0E3�B-�B.+D,-2+�20,0F�31�2*-?+�=�
#-Q-23.3&� E-*� B-� 1+@=>+2+M-F� @0.0*+� BF+M=E-� /0?3K3.+� F-G+.3K/3G� 6+?07+&�
/0E3�D3�,0B@-2+?3�=�@0,1-FQ-�3�3120*B/=�20,=;

�B-H+M-� /+M0.+�'+1+*-2-� *-/-� .3E-� D3?0� /0.63.=3*+.0&� 0� K-F=� B2-,0K-�
)�(��� ��)� �/� �*23� 1+B60E� =�=B-H+M=&� 0D-?-C-.� E-� >3*0/0F� *-K.0F�6-*+B0F&�
K3E+� B-� 23B3.+� /*-4-� 0,� NRR�N:R� 6 � -.$/� 91/� �0� F3*02+M-� =1,=C.07� @*0A3?+&�

=B?02Q-.0�E-�B6+7.+H3E0F�=1,=C.07�@*0A3?+�!?06B/-�*-/-&�0,.0B.0�1+E-,.3K/-�
,0M-�-*0132.-�D+1-;��0B?-�317*+,M-�02-�6-*+B-&�=B-H+M-�E-�.+B6+2Q-.0�B2-�,0
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�	320+�@*3�/0E-F�E-�317*+Y-.+�@-43.+��-*M3/3H+&�/0E+�0,702+*+�6-*+B3�0,�URR�ULR�
17;� �+�A+1+�E-� 0,*+C-.+�3�=� ,0?3.3� !?06B/-� *-/-&� 7,-� B-� B+�0D-� B6*+.-� .+?+13�
�E3*0/+�6-*+B+;� <-.+�23B3.+� B� ?-2-� B6*+.-� !?06B/-� *-/-&� 3B@0,� �3?2+�M+7*-&�
31.0B3�U:R�>&� +�B�,-B.-&� 3B@0,�2-?3/07�/*+>/07�0D?=/+�=�#-Q-23.3&�URR�ULR�>;

�0B?-�.320+�=�/0E-F�E-�317*+Y-.+��-*M3/3H+&�'+1+*-2+�*-/+�B-�.-@*-/3,.0�
=B-H+?+&� B2-� ,0/� .3E-� ,0B637?+� ,0� 6-*+B-� �*3@0*+� VIUT�> W &� +�1+63F� ,0� .320+�
'+1+*-2-�@-43.-�VO98�6 W ;�%-Y=63F&�=1,=C.3�@*0A3?�'+1+*-2-�*-/-�.3E-�=B@-2+0�
,+�B-�B+7?+B3�@*-F+�B23F�.3203F+&�2-4�E-�=120,.0�0,��-*M3/3H-�0B6+0�/+B/+,.3&�
+� ,0?3.+�2-0F+�=1+.+&� E-*�E-�@*063H+E� D32+0�B2-�F+M3&� ,0/�'+1+*-2+�*-/+� .3E-�
.+E1+,�=>?+�=�A+1=�B=>3H-���@-*30,B/07�60/+;

�@3B+.+-20?=H3E+��=D+>.3K/-�A?=23E+@.0�/*+>/-�@02*>3&�@0BF+6*+.+E-�
/+0�@0B?-,3H+�B@=>6+M+�,0M-�-*0132.-�D+1-�3�*+1+*+M+�1+7+6+�0,�+.,-136B/-�
B-*3E-;� %-Y=63F&� @0B60E3�3�BG2+6+M-�,+�E-�=B-H+M-�,0?3.-�@0B?-,3H+�_ 0@>6-7�
-@3*07-.07�31,31+M+� �=K+E+�3� M-70207�,+Q-7�1+B20Y+2+M+� .+�?3.3E3� !?06B/07�
*+B-,+� E0>� 60/0F � A?=23E+?.-� A+1-(� -?1/� �@3*07-.3� @0/*-63� B37=*.0� B=� D3?3�
@*3B=6.3&� +?3� 317?-,+� ,+� .3B=� D36.0�=63H+?3� .+� @*0F-.-� -*0132.3G� @*0H-B+�3�
M3G0207�3.6-.136-6+;��3M-.3H+,+�B=�B+/*+>/-�@02*>3�0,.-63�F?+Y3�B-,3F-.��
63&�=/+1=E-�.+�M3.0�A?=23E+?.0�@0*-/?0;� �� ,*=7-�B6*+.-&� @0,=,+*B.0B6�31F-Y=�
=1,=C.3G�@*0A3?+�*-K3H+�.+�@02*>3�3�=1,=C.3G�@*0A3?+�@02*>3&�=�@*+2H=�60/+&�
@0/+1=E-� ,+�E-� A?=23E+?.+� @02*>� ,0D3?+� B20E=� A3130.0F3E=� @0B?-� -@3*07-.3G�
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