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JKLMNOPQRSTPUVWNRXNYUNZOQ[KQXPUPUQ\XL]UQONXN^S_\`QNUUN]NZPUZNKLULMLRP[_PUNabPKKQOL']KLULOL^_\XL]UQON'

aLK^QN]KLbQTPZaQcQRXPKPUQdecLKLaOPKQRSfgQcbSUa`QNUL_hUNPZNZON\UQPZPK^`L�iNaLRLUNeTONZPUZNK^LUUN]NOQ[L[N'

RWN_\POZ^NZOLONTUNcNKNjQXaLTPZOWNXKP]QZOKQKNWLOhXL]UQONONaLK^QN]KLXXVkaZ[PKQXPUOL_hUVcYQWNOUVcQ[N_STLOh

^LUUVP^_\N`PUaQbSUa`QNUL_hUN]NZNZON\UQ\XQNaLK^L�iN_STPUUVP^LUUVPZWQ^POP_hZOWSfON[PKZ[PaOQWUNZOQKLRKLMN'

OLUUN]NZPUZNKL^_\XL]UQONaLK^QN]KLbQQTP_NWPaL�
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�_\ ZWNPWKPXPUUN]NWV\W_PUQ\Q kbbPaOQWUN]N_PTPUQ\
ZPK^PTUN'ZNZS^QZOVc RLMN_PWLUQdOKPMSPOZ\KLRWQOQP ZNWKP'
XPUUVcQUZOKSXPUOL_hUVcZKP^ZOWQUNWVcXPON^NW^QL]UNZ'
OQaQe [NRWN_\fgQc N[KP^P_\Oh [LON_N]QTPZaQP QRXPUPUQ\
XQNaLK^LULKLRUVcZOL^Q\cRLMN_PWLUQ\��NWVPWNRXNYUNZ'
OQ^QL]UNZOQaQQjPXQQXQNaLK^LNOaKVWLPOXPON^XL]UQON'
aLK^QN]KLbQQeaNONKVd^LPOWNRXNYUNZOhMN_PPONTUN_NaL'
_QRNWLOhNM_LZOhQQZONTUQa[NKLYPUQ\ZPK^PTUNdXVj`Vl�m'
l�m�JVZNaL\TSWZOWQOP_hUNZOhXPON^LXL]UQONaLK^QN]KLbQQ
a_NaL_hUVXONaLXQ_Qk_PaOKNbQRQN_N]QTPZaQXZNMVOQ\XW
XQNaLK^P[NRWN_\POWV\W_\Oh[KQRULaQQjPXQTPZaNdMN_PR'
UQZPK^`LeUP[KN\W_\fgQPZ\ULk_PaOKNaLK^QN]KLXXP�n
o�e
QWK\^PZ_STLPWXNYPO^LOhWLYUSf^N[N_UQOP_hUSfQUbNK'
XL`Qf l�m'l�m�
KNXPON]NeWXL]UQONaLK^QN]KLbQQUPOUPNM'
cN^QXNZOQaNUOLaOL^LOTQaL[KQMNKLZ OP_NXNMZ_P^SPXN]Ne
O�P�kONO[N^cN^\W_\POZ\MPZaNUOLaOUVXQMN_PPTPOaNKP]QZ'
OKQKSPOXL]UQOUVPZQ]UL_VNOM_QRaNKLZ[N_NYPUUVcSTLZO'
aNWZPK^`L�

p^ULaNjQKNaNXSKLRWQOQfa_QUQTPZaQc[KQXPUPUQdXL]'
UQONaLK^QN]KLbQQ[KP[\OZOWSPO K\^ NMqPaOQWUVc[KQTQU�
�U^Sa`Q\XL]UQOUN]N[N_\ ZPK^`LSWRKNZ_N]NTP_NWPaL ZN'
ZOLW_\PO��r���_l�m�nONWOVZ\TSKLRZ_LMPPXL]UQOUN]N[N_\e
LZZN`QQKSPXN]N Z ]NKN^ZaQXjSXNX �NaN_N��rA�_��sONMV
RLKP]QZOKQKNWLOh Z_LMNPXL]UQOUNP[N_Pe ZNR^LWLPXNPONaL'
XQW ZPK^`PTP_NWPaLeUPNMcN^QXNTPUhTSWZOWQOP_hUVd^LO'
TQa�iKQXPU\PXVdWULZON\gPPWKPX\W�
oZWPKc[KNWN^UQ'
aNWVdaWLUONWVdQUOPKbPKNXPOK�	
J���NMPZ[PTQWLPOWV'

ZNaSfTSWZOWQOP_hUNZOheN^ULaNKLMNOLPO[KQUQRaQcOPX[P'
KLOSKLc��t�e^_\TP]NP]N[NXPgLfOWYQ^aQd]P_Qdl�mel�m�

�KS]NdOQ[^LOTQaNWeXL]UQONXPOKZN[OQTPZaNdULaLTaNd
��p��eKLMNOLPO[KQaNXULOUNdOPX[PKLOSKPeUNUP^LPOQU'
bNKXL`QQNUL[KLW_PUQQXL]UQOUN]N[N_\Q^_\UPaNONKVc
UL[KLW_PUQdXL]UQOUN]N[N_\QXPPOUS_PWVPRNUVl��m��LaQX
NMKLRNXe KLRKLMNOaL WVZNaNTSWZOWQOP_hUVc ^LOTQaNW ^_\
jQKNaN]NQZ[N_hRNWLUQ\XL]UQONaLK^QN]KLbQQ W a_QUQaP
\W_\POZ\WLYUNdRL^LTPd�

uLUPPULXQKLRKLMNOLUUNWVd OQ[ WPaONKUN]NXL]UQON'
XN^S_\`QNUUN]NZPUZNKLULMLRPk[QOLaZQL_hUVc[_PUNabPK'
KQOL']KLULOL ZN ZOS[PUTLOVX[KNbQ_PXON_gQUVe[NRWN_\'
fgQX^NZOQTh[KQaNXULOUNdOPX[PKLOSKPSKNWU\jSXLXP'
UPP��r�8�_4o`�4�l��mel��m�

�P_hfKLZZXLOKQWLPXNdKLMNOV\W_\_NZhQRSTPUQP WNR'
XNYUNZOQ[KQXPUPUQ\KLRKLMNOLUUN]NXL]UQONXN^S_\`QNU'
UN]NZPUZNKL^_\[N_STPUQ\XL]UQONaLK^QN]KLbQTPZaQc^LU'
UVcecLKLaOPKQRSfgQcbSUa`QNUL_hUNPZNZON\UQPZPK^`L�
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JKLMNOPQZ[N_hRNWLUUNWVdOQ[XL]UQONXN^S_\`QNUUVc
XL]UQOUVcZPUZNKNWeWaNONKNXTSWZOWQOP_hUVdk_PXPUO[KP^'
ZOLW_\PO ZNMNd [_PUaS bPKKQOL']KLULOL ZNZOLWL
B.8%+��8I"��A@��ON_gQUNd��XaXeWWQ^PaKS]_N]N^QZaL^QL'
XPOKNX�ZXeZaWLRQk__Q[OQTPZaQX[KNbQ_PXON_gQUV�i_PU'
aLWVKLgPULXPON^NXYQ^aNbLRUNdk[QOLaZQQUL[N^_NYaP
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]L^N_QUQd']L__QPWN]N]KLULOL ZaKQZOL__N]KLbQTPZaNdNKQ'
PUOL`QPdUNKXL_Q ������sSWZOWQOP_hUVd k_PXPUO NMXNOLU
^WSX\aLOSjaLXQeULaNONKVP[N^LPOZ\]LKXNUQTPZaQdZQ]UL_
Z]PUPKLONKLl��m�iN^^PdZOWQPX[N_\aLOSjPaWPaONKULXL]'
UQTPUUNZOQ[_PUaQWKLgLPOZ\KLWUNXPKUN�

iKQ[NXPgPUQQ[_PUaQWN WUPjUPPXL]UQOUNP[N_PNUL
ULTQULPOQZ[VOVWLOhWUPjUPPWNR^PdZOWQPZNZONKNUV[NZON'
KNUUP]NQZONTUQaLeTON[KQWN^QOaWNRUQaUNWPUQfLU]LKXN'
UQRXLWQRXPUPUQQULXL]UQTPUUNZOQ��LKSjPUQP ZQXXPOKQQ
WNWKLgPUQQWPaONKLULXL]UQTPUUNZOQ[_PUaQ[KQWN^QOaWNR'
UQaUNWPUQfWNMXNOaP^N[N_UQOP_hUVcZQ]UL_NWn�	ULS^'
WNPUUNdTLZONOP Z KLR_QTUVXQbLRLXQ��X[_QOS^L ZQ]UL_L
[KN[NK`QNUL_hULZNNOWPOZOWSfgPd[_NZaNZOUNdaNX[NUPUOP
QRXPK\PXN]NXL]UQOUN]N[N_\�
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�ZZ_P^NWLUQ\ [KNWN^Q_QZh UL R^NKNWVc [N_NWNRKP_Vc
aKVZLc'ZLX`Lc_QUQQI-�),!+&);1+EWPZNX���������]�QWNR'
KLZONX �XPZ��L[KNO\YPUQQ ZU\OQ\XL]UQONaLK^QN]KLXX
��
o�Qn
oYQWNOUVPULcN^Q_QZh[N^WNR^PdZOWQPXULKaN'
RL �UPXMSOL_W^NRP��X]4a]��iKNONaN_ kaZ[PKQXPUOL ZNNO'
WPOZOWNWL_XPY^SULKN^UVXiKLWQ_LX kaZ[PKQXPUOL_hUVc
KLMNOZYQWNOUVXQ�
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uP]QZOKL`Qf�
o[KNWN^Q_QZQUcKNUUNZKP]QZOKL`QPd
n
o��_\KP]QZOKL`QQ�
oaKVZKLRXPgL_QULOPaZON_QON'
WNd[_LZOQUPe[N^WQYUNRLaKP[_PUUNdUL[N^ZOLWaPZXL]UQO'
UVXZPUZNKNX�uLZZON\UQPNOZPUZNKL^N]KS^UNda_POaQYQ'
WNOUN]NZNZOLW_\_N�XX��_\[N^LW_PUQ\ZONKNUUQcXL]UQO'
UVc[N_Pd[N^ZOLWaSZaKVZNd[NXPgL_QWUSOKhXL]UQOUN]N
kaKLULQRTPOVKPc[PKXL__NPWVc`Q_QU^KNWZNMgQXaNkbbQ'
`QPUONXNZ_LM_PUQ\WUPjUP]NXL]UQOUN]N[N_\�����

�_\[N_STPUQ\n
oa_L[LXQZ[QUPaKVZV[KQaKP[_\_Q
k_PaOKN^VQKP]QZOKQKNWL_Q[NaLRLUQ\W�'cNOWP^PUQ\c=NO
[PKP^UQcaNUPTUNZOPdr]NKQRNUOL_hUNP�B�eNO]N_NWVQcWN'
ZOLrWPKOQaL_hUNP�H�eNO[KLWNd[PKP^UPdQ_PWNdRL^UPdaN'
UPTUNZOPdr^QL]NUL_hUNP �&��eNO_PWNd[PKP^UPdQ[KLWNd
RL^UPdaNUPTUNZOPdr^QL]NUL_hUNP�&���02,��Y-eZ��

�
o OLaYP ZUQXL_Q [N TPOVKPX UL[KLW_PUQ\X= ]NKQ'
RNUOL_hUNXSeWPKOQaL_hUNXSQ^WSc^QL]NUL_hUVX&�Q&�
�02,��Y-eZ��

iNZaN_haSbNKXL�
oLUL_N]QTULbNKXPn
oe [KQ PP
N[QZLUQQ[KQXPU\_QNMNRULTPUQ\e[KQU\OVP^_\n
o�pZUNW'
UVPZP]XPUOVQQUOPKWL_Ve[NaNONKVX[KNQRWN^Q_Z\KLZTPO
n
oQ�
oe[KP^ZOLW_PUVULWZOLWaPa02,��[�

iNaLRLOP_Q[KP^ZPK^UNd^P[N_\KQRL`QQ �u>'QUOPKWL_�e
YP_S^NTaNWNd^P[N_\KQRL`QQ�QUOPKWL_v>I�QYP_S^NTaNWNd
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KP[N_\KQRL`QQ�QUOPKWL_VvB[QaevBaNUP`e5B[Qae5BaNUP`�
[N^ZTQOVWL_Q[N KPRS_hOLOLXn
o' Q�
o'QZZ_P^NWLUQd�
	Q]UL_n
oUNKXQKNWL_QULWP_QTQUSZQ]UL_L�
oQ[KP^'
ZOLW_\_QWNOUNZQOP_hUVcP^QUQ`Lc�NOU�P^���
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	KLWUQOP_hUVdLUL_QRKPRS_hOLONWaKQWVc�
oQn
o
WV\WQ_ZcN^ZOWN�
oQn
oW]PUPKL`QQNZUNWUVcRSM`NWeL
OLaYPQ^PUOQTUNZOhWWP_QTQUPTLZONOVZPK^PTUVcZNaKLgP'
UQd�<-Z)��YQ[��

p[KP^P_PUQP[LKLXPOKNWKP[N_\KQRL`QQYP_S^NTaNWŴ LU'
UNXQZZ_P^NWLUQQ[KNWN^Q_Q[SOPXKLZTPOLQUOPKWL_NWeaN'
ONKVP kaWQWL_PUOUVa_QUQTPZaQQZ[N_hRSPXVX[NaLRLOP_\X
^_\WV\W_PUQ\XQNaLK^QL_hUNdQjPXQQSTP_NWPaL�iN_STPU'
UVPKPRS_hOLOVQRXPKPUQdn
oQ�
oZN]_LZSfOZ\ Z[KP^'
ZOLW_PUUVXQW_QOPKLOSKP̂ LUUVXQ̂ KS]QcQZZ_P^NWLOP_Pdl�8me
l��m�

�LQ_STjQXNMKLRNXUL�
o[KP^ZOLW_PU ZNNOWPOZOWSf'
gQdn
o'aNX[_PaZ RSM`NWv>Ie ZW\RLUUVdZ[KNWP^PUQPXW
YP_S^NTaLcZPK^`L�
KNXPON]NeW RL[QZ\c�
o[KP^ZOLW_PU
[KP^ZPK^UVdRSMP`ue ZWQ^POP_hZOWSfgQdeTON^LUUVP�
o
[N_STPUVZKLRKPjPUQPXeZcN^UVXZKLRKPjPUQPXn
o�iPKQ'
N^ZQ]UL_LUL�
oQn
oZNZOLWQ_���XZ�JP_QTQULRSM`L>
WLKhQKNWL_LUL�
oNO��^N��[�_eTONWUPZaN_haNKLR[KP'
WNZcN^QOSKNWPUhjSXL�JP_QTQULRSM`L>ULn
oWLKhQKNWL'
_LNO�e��^N�e��XJ�JN_ULucNKNjN[KP^ZOLW_PULWNWZPc
NOWP^PUQ\c�
oQn
oaKVZV�JVZNOL RSM`LuNaLRL_LZhW
[KP^P_Lc�����[�_��Ln
oWP_QTQULkON]N[LKLXPOKLZNZOLWQ'
_L�e8�����e�8XJ��LK\^SZMN_hjQXZcN^ZOWNXn
oQ�
oeW
�
oWNRXNYUN[KQZSOZOWQP^N[N_UQOP_hUVcRSM`NW�JULjPX
QZZ_P^NWLUQQkONWQ^UNULaKQWNd�
oULNOKPRaP9vQ[NZ'
_PaNX[_PaZLv>Ie]^PWNRUQaLPORSMP`e[NWKPXPUUVXQLX['
_QOS^UVXcLKLaOPKQZOQaLX[NcNYQdULRSMP`��02,��\-	��L
aKQWNdn
oOLaQcQRXPUPUQdUPULM_f^LPOZ\ �02,�� \Z	�JNR'
UQaUNWPUQP^N[N_UQOP_hUVcaN_PMLUQdW�
oXNYPOZWQ^P'
OP_hZOWNWLOhNONXeTONkOQaN_PMLUQ\UPZSO^N[N_UQOP_hUSf
QUbNKXL`QfNKLMNOP ZPK^`LeUP[KN\W_\fgSfZ\W RL[QZ\c
n
o��PQZa_fTPUNeTONNUQ\W_\fOZ\[KN\W_PUQPXaQUPON'
aLK^QN]KLbQTPZaQc [KQRULaNWe aNONKVP [N'KLRUNXSXN]SO
MVOhWVKLYPUVSQZ[VOSPXVcYQWNOUVc�

iN^LUUVX_QOPKLOSKVeSXP_aQcYQWNOUVcRSMP`�r[N'
aLRLOP_hMVZOKNd[NR^UPdKP[N_\KQRL`QQYP_S^NTaNWrUPWZP'
]^LN[KP^P_\POZ\WUPaNONKVcNOWP^PUQ\ceaLaW�
oeOLaQW
n
ol��m�JULjPXQZZ_P^NWLUQQWN_UL�_STjPWZP]NWV\W_\'
_LZhULaKQWVc�
oQn
oaKVZVeZNNOWPOZOWSfgQc^QL]N'
UL_hUVXNOWP^PUQ\XNO_PWNd[PKP^UPdQ[KLWNd RL^UPdaN'
UPTUNZOPd�02,��]-eZ��
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