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":%(*'"(G

iGhG,^"(?*.J,F6-36,*0(%*)+,6"0)&,*,XGL,:%(3%.',-.,'6%,\^IJ,)%30-.%),'",3"CC%.'G,56%,\^I,*0&"
)%30-.%),'",3"CC%.'J,*&,)-),Oh^/J,'6%,*)C-.-&'(*'"(&,A"(,^7,/0"D*0=&,aO,8.-'G

56-&,/"61"#4,&'"(+,F*&,:-3M%),8:,D+,2,-5-)"(95%$$()$*,+%&'%()*+G,,<'=&,='P!"!#'9@+VB;#$+%L!<<!"DGGG*.)
<,'6*.M,;7(%),A("C,7(*.3%;,A"(,&%.)-.?,'6-&,*0".?G,,56%,0-.M,-&,6%(%G

]-%F,A800,/1B,%)-'-".

->G9&%!:'N+H'PP';!'%+O-6+]'!D$!"D+K&#&;'+?%+3"='A'"='"#+K!;<

H&,6%,D*''0%&,(8C"(&,'6*','6%,D("M%(*?%,3"C:*.+,6%,(8.&,-&,'6%,.%[',A-(C,'",A*-0J,i%AA%(-%&,g,2"G,26-%A
I[%38'-#%,4-36*(),N*.)0%(,-&,F%-?6-.?,F6%'6%(,'6%,A-(C,3*.,(%C*-.,-.)%:%.)%.'J,-.#%&'C%.',D*.M-.?
&"8(3%&,'"0),'6%,:;<.764,-"44.="1>$#?G

1%00-.?,"8','",*,0*(?%(,:0*+%(,F"80),D%,*,D-''%(,:-00,A"(,N*.)0%(,'",&F*00"F,&-.3%,6%,'""M,:(-)%,-.
i%AA%(-%&=,-.)%:%.)%.3%,@@,*.),8.'-0,(%3%.'0+J,&833%&&,*',(%C*-.-.?,-.)%:%.)%.',@@,D8',*33"()-.?,'"
:%":0%,F6",M."F,6-CJ,6%,-&,F%-?6-.?,F6%'6%(,*,&*0%,'",*,0*(?%(,:0*+%(,-&,-.%#-'*D0%G

>P.%,"A,'6%E,:("D0%C,A"(,'6%,A-(C,-&,'6*',-.#%&'"(&,&%.'-C%.',6*&,&"8(%),".,'6%,D8&-.%&&,C")%0,"A,*
C-)@&-e%),D("M%(*?%,A-(C,'6*',C*M%&,C".%+,'*M-.?,(-&M&,-.,#*(-"8&,C*(M%'&J,%#%.,-A,'6*',(-&M,'*M-.?,-&
6%)?%),*&,i%AA%(-%&,30*-C&,-&,'6%,3*&%G,^-)@&-e%),A-(C&,8.0-M%,?-*.',D*.M&,)".=',6*#%,*33%&&,'",0*(?%
*C"8.'&,"A,3*:-'*0,'",3"#%(,D*),D%'&,*.),*(%,A"(3%),'",D"(("F,-.,C"(%,(-&M+,&6"('@'%(C,0%.)-.?
C*(M%'&G,H&,*,(%&80'J,&836,A-(C&,6*#%,'",(%)83%,(-&M,D8',*0&",*33%:',0"F%(,:("A-'&,*.),&6*(%,:(-3%,-A,'6%+
F*.','",(%C*-.,-.)%:%.)%.',?-#%.,'6%,38((%.',C*(M%',%.#-(".C%.'G

<=#%,C%.'-".%),i%AA%(-%&,C*.+,'-C%&,*&,".%,"A,'6%,'(*)-.?,A-(C&,-.,'6%,2^I=&,1?!9@+1'9!:';@+0'AB;#G,
56%+,*(%,C"&',0-M%0+,".%,"A,5%),_8'0%(=&,(*:'"(&GGGD8',*,:(%''+,D-?,".%G

56-&,&'"(+,F*&,:"&'%),"#%(,*','6%,2$@364,-"44()$*,F%D&-'%,+%&'%()*+GGG*.),<,'6*.M,(%*)%(,=B*#-),-.
2*0-A"(.-*=,A"(,&%.)-.?,-',C+,F*+G,,<'=&,V'99+VB;#$+@B&;+#!<'GGG*.),'6%,0-.M,-&,6%(%G

]-%F,A800,/1B,%)-'-".

K9?V'=+0B9'+CB='9N+5';<?"@^%+K!"?"G'%+4B#+?%+.B&"=+?%+F'9!':'=

56%,/%(C*.,?"#%(.C%.',0-M%&,'",:(-)%,-'&%0A,".,-'&,&"0-),A-.*.3%&,*.),30*-C,'6%,3"8.'(+,-&,*,&*A%,6*#%.
A"(,-.#%&'"(&G,_8',/%(C*.+=&,D8)?%',C*.*?%C%.',-&,."',.%*(0+,*&,%[%C:0*(+,*&,-',F"80),6*#%,:%":0%
D%0-%#%J,*.),'6%,.*'-".*0,)%D',-&,F*+,"#%(,'6%,Ia=&,0-C-'G,<.,&"C%,(%&:%3'&J,<'*0+=&,A-.*.3%&,*(%,-.,C836
D%''%(,&6*:%G
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96%.,-',3"C%&,'",A-&3*0,&'*D-0-'+J,A(8?*0-'+,*.),(%&:".&-D0%,%3"."C-3,C*.*?%C%.'J,/%(C*.,26*.3%00"(
H.?%0*,^%(M%0,*.),7-.*.3%,^-.-&'%(,9"0A?*.?,136q8D0%,6*#%,".0+,".%,("0%,C")%0U,'6%C&%0#%&G

_8',-',-&,)%D*'*D0%,6"F,C836,0".?%(,/%(C*.+,3*.,D%,&%%.,*&,*,(%A8?%,"A,&'*D-0-'+,*.),&%38(-'+G,<.
(%*0-'+J,/%(C*.,?"#%(.C%.',A-.*.3%&,*(%,."',.%*(0+,-.,*&,?""),&6*:%,*&,'6%,36*.3%00"(,*.),'6%,A-.*.3%
C-.-&'%(,F"80),6*#%,8&,D%0-%#%G,56%,F*+,'6*',3%('*-.,-C:"('*.',-.)-3%&,*(%,)%#%0":-.?,&8??%&'&,'6*'
/%(C*.+,C*+,."',(%'*-.,-'&,:"&-'-".,*&,*,("0%,C")%0,-.,'6%,0".?,'%(CG,/"#%(.C%.',)%D',*&,*
:%(3%.'*?%,"A,/Bh,-&,*0(%*)+,*',C"(%,'6*.,fS,:%(3%.'J,F6-36,3"C:*(%),'","'6%(,I8(":%*.,a.-".
3"8.'(-%&,-&,D+,.",C%*.&,%[%C:0*(+J,D8',-.,A*3',*#%(*?%,*',D%&'G

56-&,(*'6%(,-.'%(%&'-.?,&'"(+,&6"F%),8:,*&,:"&'-.?,".,'6%,/%(C*.,F%D&-'%,40,"'"8(&",+%&'%()*+GGG*.),<
'6*.M,4"+,1'%:6%.&,A"(,&%.)-.?,-',*0".?G,,56%,0-.M,-&,6%(%G

]-%F,A800,/1B,%)-'-".

1?:!=+O?<';B"N+B&;+A9?"+#B+G&#+='E#+!%+P?!9!"D

56%,F*(.-.?,>A("C,'6%,_(-'-&6,h(-C%,^-.-&'%(E,3"C%&,*&,'6%,?0"D*0,%3"."C+,&'*.)&,".,'6%,D(-.M,"A,*
l36(".-3m,)%D'@)(-#%.,(%3%&&-".G

56%,h(-C%,^-.-&'%(,".,^".)*+,3".3%)%),'6*','*3M0-.?,_(-'*-.n&,)%D'&,F*&,l:("#-.?,6*()%(,'6*.
*.+".%,%.#-&*?%)mJ,(*-&-.?,'6%,:("&:%3','6*','6%,2"*0-'-".,F"80),D%,8.*D0%,'",30"&%,'6%,)%A-3-',D+
LSKV@KWG

56*',F"80),(80%,"8',*.+,&-?.-A-3*.','*[,38'&,D%A"(%,'6%,.%[',%0%3'-".G,<',*0&",(*-&%&,`8%&'-".&,*D"8','6%
2"*0-'-".n&,A8.)*C%.'*0,:8(:"&%G

56-&,&'"(+,F*&,:"&'%),-.,A%".A"8"'#50%,0*'%,".,^".)*+,%#%.-.?GGG*.),-&,4"+,1'%:6%.&,0*&',"AA%(-.?,"A
'6%,)*+G,,56%,0-.M,-&,6%(%G

]-%F,A800,/1B,%)-'-".

K;?"G'Y%+222+.#?#&%+!"+/?##';%+?%+,!'9=%+.&;D'

<.#%&'"(&,*(%.n',F*-'-.?,A"(,1'*.)*(),g,h""(=&,"(,^"")+n&,<.#%&'"(&,1%(#-3%,'",&'(-:,7(*.3%J,I8(":%n&
&%3".)@D-??%&',%3"."C+J,"A,-'&,'":,3(%)-',(*'-.?G

56%,%['(*,+-%0),)%C*.)%),'",0%.),'",HHH,(*'%),7(*.3%,A"(,KS,+%*(&,F*&,KWf,D*&-&,:"-.'&,C"(%,'6*.,'6%
/%(C*.,(*'%,*',KKUWK,*GCG,'")*+G,56%,?*:,F*&,LSS,D*&-&,:"-.'&,".,!"#G,KRJ,'6%,F-)%&',&:(%*),&-.3%
KTTSJ,8:,A("C,Lf,-.,H:(-0G,56%,7(%.36,KS@+%*(,+-%0),F*&,*',YGW,:%(3%.'J,*D"8',C-)F*+,D%'F%%.,'":@
(*'%),N"00*.),*.),_%0?-8CJ,F6-36,-&,?(*)%),".%,0%#%0,0"F%(,*',H*K,D+,^"")+n&G,7(%.36,D"(("F-.?,3"&'&
*(%,C"(%,'6*.,*,:%(3%.'*?%,:"-.',*D"#%,'6%,HHH,(*'%),aGOG

l7(*.3%,-&.n','(*)-.?,0-M%,*,HHHJm,&*-),_-00,_0*-.J,*,&'(*'%?-&',*',!%F%)?%,/("8:,-.,\".)".J,F6"
(%3"CC%.)&,D8+-.?,aGOG,?"#%(.C%.',)%D'G,l56%,C*(M%',6*&,C*)%,-'&,Z8)?C%.',*0(%*)+Gm

56-&,78$$*3"#',&'"(+,A("C,H8&'(*0-*.,(%*)%(,9%&0%+,\%?(*.),Z8&',C-&&%),C+,3"08C.,".,58%&)*+
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C"(.-.?GGG&",6%(%,-',-&,'")*+G

]-%F,A800,/1B,%)-'-".

1'>!?+F?!9B&#+6"+8';D'+6P+OB99?A%'Q+/$;'?#'"%+/B+/?L'+K;?"G'+222+0?#!"D+1BV"+]!#$+3#

N*#-.?,A"00"F%),'6%,A"('8.%&,"A,'6%,D%0%*?8%(%),_%0?-*.,D*.M,A("C,D%A"(%,-',*::%*(%),".,*.+".%=&
F"(M&6%%'&J,F%,*(%,6*()0+,&8(:(-&%),'6*','6%,Ia,2"CC-&&-".,36*(?%),F-'6,3".A-(C-.?,'6%,?"")@
D*.MrD*)@D*.M,(%&'(83'8(-.?,-&,3".3%(.%),*','6%,)%*0,'6*',_%0?-8C,6*&,F-'6,'6%,7(%.36,c*.)
\8[%CD"8(?d,?"#%(.C%.','",D*3M&'":rA-.*.3%,B%[-*=&,)%D'G

_%0?-8C=&,B".C15-&55#&,c*.),'F","'6%(,I8(":%*.,.%F&:*:%(&d,'")*+,&8??%&'&,'6%,_%0?-*.&,A%*(,'6%
sTSD.,)%*0,-&,=."',A%*&-D0%=,*&,-',&'*.)&,cF-'6,*,_%0?-8C,XSGWbJ,7(*.3%,YXGWbJ,*.),\8[%CD"8(?,Yb
F%-?6'-.?dG

<',&%%C&,'6*',_%0?-8C,-&,=:800-.?,*,/(%%3%=,@,M."F-.?,'6*',-',6*&,*00,'6%,0%#%(*?%,*.),7(*.3%,6*&,C836
0*(?%(,%[:"&8(%,'",'6%,:("D0%C,@,".3%,*?*-.,'6%,8.-.'%.)%),3".&%`8%.3%,"A,3*:-'*0-&C,F-'6"8',A*-08(%
-&,F(-',0*(?%G

56-&,!"#$%"&'"()$*,&'"(+,F*&,&%.','",C%,D+,D54"9./"4"5#)%=&,"F.,H0%[,B*0%+J,A"(,F6-36,<,'6*.M,6-CG,
H&,<=#%,D%%.,:"-.'-.?,"8',%#%(+,36*.3%,<,?%',"#%(,'6%,0*&',3"8:0%,"A,+%*(&J,".%,"A,'6%,&0%%:%(,:("D0%C&
-.,I8(":%J,-&,_%0?-8CG,,56%,3"8.'(+,-&,."F,?%''-.?,'6%,*''%.'-".,-',6*&,D%%.,)%&:%(*'%0+,'(+-.?,'",*#"-)J
*&,-',-&,("''%.,'",'6%,3"(%,*&,F%00GGG*.),<,)".=',%#%.,F*.','",?%',-.'",'6%,:"0-'-3*0,:("D0%C&,D%'F%%.,'6%
70%C-.?&,*.),'6%,9*00"".&G,,56-&,-&,*,<&%#+;'?=GGG*.),'6%,0-.M,-&,6%(%G

]-%F,A800,/1B,%)-'-".

-&;B+O;!%!%N+/$'+-O/^%+]?99+2D?!"%#+OB"#?D!B"

56%,I8(":%*.,2%.'(*0,_*.M,*))%),*."'6%(,0*+%(,'",'6%,F*00,-'n&,D8-0)-.?,'",&'%C,3".'*?-".,A("C,'6%
%8(",)%D',3(-&-&G,56%,D*.M,*))%),'",-'&,:8(36*&%&,"A,?"#%(.C%.',D".)&,0*&',F%%MJ,&%''0-.?,*."'6%(
sRGTT,D-00-".,-.,'6%,A-#%,)*+&,'",!"#G,KfG,56*',D(-.?&,'6%,'"'*0,*C"8.',"A,&%38(-'-%&,6%0),lA"(,C".%'*(+
:"0-3+,:8(:"&%&m,'",sLWVGV,D-00-".o*0C"&',6*0A,"A,F6-36,6*&,D%%.,*338C80*'%),&-.3%,'6%,I2_,D%?*.
&3"":-.?,8:,1:*.-&6,*.),<'*0-*.,D".)&,-.,H8?8&','",:(%#%.',*,&:-M%,-.,+-%0)&G

56%,*-C,"A,'6%,:8(36*&%&,-&,'",&'":,'6%,3"&',"A,?"#%(.C%.',D"(("F-.?,A("C,?"-.?,'"",6-?6G,56%,3%.'(*0
D*.M,&*+&,-'n&,*,'%C:"(*(+,%[%(3-&%G,Ia,?"#%(.C%.'&,:0*.,A"(,'6%,I8(":%*.,7-.*.3-*0,1'*D-0-'+,7*3-0-'+
'",'*M%,"#%(,'6%,:8(36*&%&,".3%,'6%,A8.),-&,8:,*.),(8..-.?G,9-'6"8','6%,I717,'6%,I2_,F"80),D%,&'83M
-.,*,("0%,'6*',-&,8.&8&'*-.*D0%o%[:*.)-.?,'6%,I2_n&,D*0*.3%,&6%%',-.)%A-.-'%0+,F"80),0%*),'",)-&*&'%(G

56-&,364,-"44>""?()$*,&'"(+,A("C,+%&'%()*+,-&,V'99+VB;#$+%L!<<!"DUUU?"=+#$'+!<E'=='=+D;?A$+!%
VB;#$+#$'+#;!AJ,%#%.,-A,+"8,)".=',(%*),*."'6%(,F"(),"A,'6%,&'"(+G,,<,'6*.M,9*&6-.?'".,&'*'%,(%*)%(,1GHG
A"(,)-??-.?,'6-&,8:,".,"8(,D%6*0AGGG*.),'6%,0-.M,-&,6%(%G

]-%F,A800,/1B,%)-'-".
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O?%$+PB;+DB9=+!"+#$'+'&;B_B"'+E?!9B&#

I#%(,&-.3%,'6%,%8("e".%,D".),C*(M%'&,A-(&',&'*('%),'",?%','6%,Z-''%(&J,6%)?%,A8.),C*.*?%(&,6*#%,D%%.
F6-&:%(-.?,'6*',?"0),3"80),:0*+,*,:*(',-.,(%&"0#-.?,'6%,3(-&-&G

a.'-0,(%3%.'0+,'6-&,)-&38&&-".,6*&,C*-.0+,D%%.,'6%,:(%&%(#%,"A,?"0),C*(M%',3".&:-(*3+,'6%"(-&'&,*.)
D*3MD%.36,/%(C*.,:"0-'-3-*.&G

_8',."F,'6%,8&%,"A,?"0),'",A8.),*,%8("e".%,D*-0"8',-&,3"C-.?,30"&%(,'",(%*0-'+G,_8(-%),F-'6-.,*,)(*A',"A
'6%,I8(":%*.,2"CC-&&-".,&'8)+,".,Z"-.',=%8("D".)&J=,(%:"('%),D+,'6%,7-.*.3-*0,5-C%&,'6-&,F%%MJ,-&,'6%
&8??%&'-".,'6*',?"0),3"80),D%,8&%),*&,3"00*'%(*0,A"(,'6%&%,D".)&G

56-&,-&,'6%,'6-(),?"0)@:"&-'-#%,&'"(+,"8',"A,\".)".=&,:,-5-),58.A,*"4,-.,'6%,0*&',F%%MG,,56*',A*3',*0".%,-&
*C*e-.?GGG*.),<,F"80),D%','6*',-',:"('%.)&,*,C*Z"(,(%@:(-3-.?,"A,?"0),-.,'6%,."'@'"@)-&'*.',A8'8(%G,,56%
&'"(+,-&,:(-.'%),-.,'6%,30%*(,-.,'6-&,/H5H,(%0%*&%GGG*.),'6%,0-.M,-&,6%(%G

]-%F,A800,/1B,%)-'-".

H!<+0!GL?;=%+Z+]$B+]!99+F?!9+6&#+#$'+K'=+`+\BV+\!D$+PB;+5B9=a

9-'6,-.#%&'"(&,?0"D*00+,D%?-..-.?,'",*&M,F6",F-00,:(-.',.%[',*.),6"F,C836J,i-C,4-3M*()&,:8','"?%'6%(
'6%,A"00"F-.?,:-%3%,%[308&-#%0+,A"(,+,-'.E$#8&.=">4G,,P.%,"A,'6%,(%*&".&,4-3M*()&,6*&,?*-.%)
F"(0)F-)%,(%3"?.-'-".,-&,D%3*8&%,"A,6-&,*D-0-'+,'",A"(%3*&'J,*6%*),"A,'-C%J,M%+,C"#%&,D+,D"'6,'6%,7%)
*.),3%.'(*0,:0*..%(&G

i-C,4-3M*()&n,30-%.'&,-.308)%,:(-#*'%,-.#%&'C%.',A8.)&,*.),D*.M&J,?"#%(.C%.',)-(%3'"(*'%&,*("8.),'6%
?0"D%,-.,.*'-".*0,&%38(-'+,*.),)%A%.&%,*.),6%,6*&,F"(M%),)-(%3'0+,F-'6,'6%,7%),*.),a1,5(%*&8(+G

I(-3,O-.?,&%.',C%,'6-&,i-C,4-3M*()&,D0"?,&6"('0+,*A'%(,C-).-?6'G,,<'=&,*,<&%#+;'?=J,"A,3"8(&%GGG*.),'6%,0-.M
-&,6%(%G

]-%F,A800,/1B,%)-'-".

1'G9!"'+!"+OB<<B=!#!'%+3%+^2;#!P!G!?9^N+H!<+0BD';%

56%,(%3%.',)%30-.%,-.,3"CC")-'+,:(-3%&,6*#%,0-''0%,'",)",F-'6,A8.)*C%.'*0&,*.),%#%(+'6-.?,'",)",F-'6
'6%,3"00*:&%,"A,D("M%(*?%,A-(C,^7,/0"D*0J,&*+&,(%."F.%),-.#%&'"(,i-C,4"?%(&J,F6",)%&3(-D%),'6%,&%00@
"AA,*&,*('-A-3-*0G

;9-'6,^7,/0"D*0,?"-.?,D*.M(8:',p,F6-36,F*&,*,?-?*.'-3,3"CC")-'-%&,A-(C,p,'6%(%,F*&,*,0"',"A,*('-A-3-*0
A"(3%),0-`8-)*'-".,"A,3"CC")-'-%&G,h%":0%,6*#%,'",&%00,F6%'6%(,'6%+,0-M%,-',"(,."'G,<'=&,*('-A-3-*0,&%00-.?
(-?6',."FJ;,4"?%(&,'"0),D=7D,-.,N".?,O".?,".,9%).%&)*+,C"(.-.?G

;56-&,-&,0-M%,'6%,KTRS&J,-.,'6%,KTRS&,&'"3M&,)-),."'6-.?G,2"CC")-'-%&,F%.','6("8?6,'6%,(""AG,<=C,&6"('
&'"3M&,*.),0".?,3"CC")-'-%&,A"(,'6%,C"&',:*('G;

56-&,)-3)()$*,:-%3%,-&,3"8('%&+,"A,(%*)%(,_"D,7-'eF-0&".J,F6",&0-),-',-.'",C+,-.@D"[,0*'%,0*&',.-?6'G,,<'=&
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G';#?!"9@+VB;#$+;'?=!"DGGG*.),'6%,0-.M,-&,6%(%G

]-%F,A800,/1B,%)-'-".

3"+4';:B&%+C?;L'#Q+5B9=+5?!"%+0'%A'G#?E!9!#@

_+(".,9-%.J,'6%,-.#%&'C%.',&'(*'%?-&'J,6*&,D%%.,A"(%3*&'-.?,'6%,A8'8(%,A"(,)%3*)%&G,_8','6-&,-&,'6%,A-(&'
+%*(,'6*',6%,6*&,"AA-3-*00+,(%3"CC%.)%),?"0),-.,6-&,C")%0,:"('A"0-"G

H.),*','6%,D%?-..-.?,"A,'6-&,C".'6J,^(G,9-%.J,#-3%,36*-(C*.,"A,_0*3M&'".%,H)#-&"(+,h*('.%(&J,&*-),6%
F*&,C*-.'*-.-.?,6-&,W,:%(3%.',*00"3*'-".,'",?"0),A"(,.%[',+%*(G

56%,C%'*0,6*&,D%3"C%,'6%,-.&8(*.3%,:"0-3+,"A,36"-3%,A"(,C*.+,&":6-&'-3*'%),-.#%&'"(&G,I#%.,*C".?
'6"&%,F6",F%(%,.%#%(,?"0),D8?&J,'6%(%,-&,."F,*,D%0-%A,'6*',-',6*&,-'&,:0*3%,-.,*,:"('A"0-"G
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