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249F24D7CM4&CF&8&F4289874&R14F7C<6N&Y$<&5<983C7:SF&9134F&<H&D<6L1D7&C6D31L4&86&
C6V16D7C<6&7<&78J4&8&231983&249F24D7CM4i&#<G&7E4:&L<&6<7G&86:&5<94&7E86&7E4&9134F&
<H&7E4&9<8L&C6D31L4&86&C6V16D7C<6&7<&948L&7E4&FCK6FN]
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7<& 86FI49& 7E<F4& R14F7C<6FN&h4&O4KC6&IC7E& 86& C671C7CM4&16L49F786Lg
C6K& 7E87& F1OV4D7F&KCMC6K& 9CF4& 7<&5<983&R14F7C<6F&894& Y9<1KE3:& F248Jg
C6K]&7E<F4&7E87&O489&<6&E1586&l<19CFEC6K&C6&D<5516C7C4FG&94K89LC6K&
IECDE&E1586&8D7C<6&D86&58J4&8&LCHH4946D4N&Y#<74&7E87&%&85&6<7&<HH49g
C6K&C671C7C<6F&8F&94D<K6C7C<6&9134F&H<9&5<983FN&(6&5:&7E4<9:G&C671C7C<6&
46749F&7E4&2CD7194&8F&8&F<19D4&<H&R14F7C<6FG&6<7&8F&8&7<<3&H<9&86FI49g
C6K&7E45N]&@E4&F1OV4D7&587749F&<H&5<983&C6R1C9:&894&294g7E4<947CD833:&
KCM46G& C6& 7E4&F46F4&<H& 98CFC6K&5<983&R14F7C<6F&29C<9& 7<&<19&L4MCFC6K&
5<983&7E4<9C4F&7<&86FI49&7E45N
"DD<9LC6K3:G&cO& CF&5<983& CH&O& CF&8& 3<7&<H& H16d& CF&6<7&8&94D<K6C7C<6&

9134&H<9&5<983F&O4D81F4G&IE46&8223C4L&7<&86:&<H& 7E4&F24DCkD&F1OV4D7&
587749F&<M49&IECDE&5<983&7E4<9C4F&986K4G&7E4&29<2497:&<H&O4C6K&8&3<7&
<H&H16&CF&6<7&8&948F<6&H<9&46L<9F45467&H9<5&8&231983&249F24D7CM4N&h4&
L<&6<7& C6& H8D7& 94D<K6CX4& C7& 8F& 948F<6& 7<& 46L<9F4& D82C783&216CFE5467&
<9&29<5CF4gJ442C6K&<9&86:&<H&7E4&F1OV4D7F&7E87&6<95833:&98CF4&5<983&
R14F7C<6FN=[&h4&L<&94D<K6CX4&C7&8F&8&948F<6&H<9&46L<9F45467&IE46&7E4&
F1OV4D7&CF&851F45467&289JFG&O17&7E87&I<13L&58J4&C7&8&O8FCF&H<9&5<983&
46L<9F45467&<63:&CH&851F45467&289JF&8F&F1DE&I494&85<6K&7E4&294g
7E4<947CD833:&KCM46&F1OV4D7&587749F&<H&5<983&C6R1C9:G&86L&7E4:&894&6<7N&
"&5<983& 249F24D7CM4& CF&5<94& F24DCkD& 7E86& 8& 231983& 249F24D7CM4G& 6<7&
O4D81F4&C7&CF&8&5<94&6899<I3:&L4k64L&249F24D7CM4G&O17&987E49&O4D81F4&
C7&D<6FCF7F&<H& 78JC6K&8&231983&249F24D7CM4&<63:&IC7E&94F24D7& 7<& CFF14F&
83948L:&L4k64LG&C671C7CM43:&86L&294g7E4<947CD833:G&8F&5<983&CFF14FN
@<&F15589CX4G&8&94D<K6C7C<6&9134&3CJ4&7E4&29C6DC234&<H&17C3C7:&D<13L&

45O<L:&8&K461C64&948F<6&H<9&46L<9F45467&H9<5&8&231983&249F24D7CM4&
86L&F7C33&H8C3&7<&4UD31L4&$CF64:386L&8F&8&F1OV4D7&H<9&5<983&8FF4FF5467N&
.<I4M49G&C7&CF&6<7&C6D15O467&<6&94D<K6C7C<6&9134F&7<&E8M4&7E4&C6749683&
94F<19D4F&7<&3C5C7&7E4C9&F1OV4D7&587749FN&h4&74F7&8&2192<974L&94D<K6Cg
7C<6&9134G&6<7&C6&8OF798D7C<6G&O17&987E49&8F&8223C4L&7<&8&294g7E4<947CD833:&
KCM46&F1OV4D7&587749N&h4& 74F7& C7&O:&8FJC6K&IE47E49& C7&E<54F& C6&<6&8&
29<2497:&7E87G&KCM46&7E4&F1OV4D7&587749G&K9<16LF&46L<9F45467&H9<5&8&
231983&249F24D7CM4N&,<9&4U85234G&CH&I4&8223:&7E4&29C6DC234&<H&17C3C7:&7<&

& =[& %&F122<F4&7E87&CH&833&I4&J64I&I8F&7E87&O&CF&8&3<7&<H&H16&86L&L<4F&6<&E895&IE87g
F<4M49G&7E46&I4&5CKE7&D<6FCL49&7E87&K9<16LF&H<9&46L<9FC6K&O&8F&5<9833:&249g
5CFFCO34N&%H&KCM46&7E4&8LLC7C<683&C6H<9587C<6&7E87&O&s&$CF64:386LG&I4&5CKE7&6<7&
94798D7&<19&46L<9F45467N&h4&I<13L&6<7&E8M4&V1LK4L&O&7<&O4&5<9833:&94R1C94LG&
7E<1KEG&4M46&O4H<94&34896C6K&7E87&O&s&$CF64:386LN
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$CF64:386LG&86L&7E46&8H749I89L&L4DCL4&7E87&$CF64:386LG&6"2'&"G&CF&6<7&
8&F1OV4D7&<H&5<983&C6R1C9:G&C7&I<13L&O4&8&5CF78J4&7<&O3854&7E4&29C6DC234&
<H&17C3C7:&H<9&7E4&5CF8223CD87C<6N
h4& D<6FCL494L& E<I& 94D<K6C7C<6& 9134F& LCF7C6K1CFE& IE87& CF& 9CKE7&

H9<5&IE87&CF&6<7G&KCM46&8&F1OV4D7&587749&IC7E&94F24D7&7<&IECDE&F1DE&
R14F7C<6F&89CF4N&%&E8M4&6<&7E4<9:&7<&7433&54&IE87&7E4&F1OV4D7&587749F&<H&
5<983&8FF4FF5467&894p&<6&5:&7E4<9:G&7E87&CF&8&62"g7E4<947CD83&R14F7C<6N&
%&E8M4&<63:&8&F46F4&7E87&5<983C7:&86L&5<983&8FF4FF5467&D<6D496&IE87&
58J4F& C7&2<FFCO34& H<9&E1586&O4C6KF& 7<&l<19CFE& 7<K47E49N&eCM46& 7ECF&
294g7E4<947CD83&16L49F786LC6K&<H&7E4&K464983&DE898D749&<H&7E4&F1OV4D7&
587749F&<H&5<983&8FF4FF5467G&851F45467&289JF&894&6<7&85<6K&5<983g
C7:SF&F1OV4D7&587749FG&O17&,9&),)%),89&&894N&@E1FG&$CF64:386L&CF&F1OV4D7&
7<& 5<983& 8FF4FF5467G& 6<7& 8F& 86& 851F45467& 289JG& O17& 987E49& 8F& 86&
C6F7C717C<6&7E87&E8F&8&O489C6K&<6&IE47E49&24<234&l<19CFE&IC7EC6&7E4C9&
D<5516C7C4FN&Y/C5C3893:G&?CDE843&'8DJF<6&I8F&F1OV4D7&7<&5<983&8FF4FFg
5467&6<7&8F&86&4674978C649&O17&987E49&8F&8&249F<6&IE<F4&DE<CD4F&E8L&
86&C528D7&O<7E&<6&EC5F43H&86L&<6&586:&<7E49&24<234N]&+CJ4ICF4G&8D7FG&
9134F&<H&D<6L1D7G&86L&DE898D749&798C7F&894&F1OV4D7F&<H&5<983&8FF4FF5467&
O4D81F4&7E4:&8HH4D7&IE47E49&24<234&l<19CFE&IC7EC6&D<5516C7C4FN
#<&L<1O7&<19&C671C7CM4&D<6D427C<6&<H&7E4&29<249&F1OV4D7F&<H&5<983&

8FF4FF5467&CF&5<94&D<523CD874L&7E86&7ECFG&86L&%&85&6<7&29<2<FC6K&7<&
FE4L&51DE& 3CKE7&<6&<19& C671C7CM4&86L&294g7E4<947CD83&16L49F786LC6K&
<H& 7E4& L4FD9C27CM4& O<16L89C4F& <H&5<983& 8FF4FF5467N& %7& 9458C6F& 7E87G&
KCM46&86&16L49F786LC6K&<H&7E4&F1OV4D7&587749F&<H&5<983&C6R1C9:&P&<H&
7E4&JC6LF&<H&7EC6KF&D<6D496C6K&IECDE&5<983&R14F7C<6F&89CF4&P&I4&E8M4&
F<547EC6K&8O<17&IECDE&I4&D86&7E4<9CX4N&h4&D86&L4MCF4&8&7E4<9:&8O<17&
E<I&7E<F4&R14F7C<6F&FE<13L&O4&86FI494L&86L&IE:N
@E4&L4FD9C27CM4&O<16L89C4F&<H&7E4&F1OV4D7&587749F&<H&5<983&C6R1C9:&

894&KCM46&29C<9&7<&<19&L<C6K&5<983&7E4<9:N&@E4:&L4k64&IE87&I4&I867&
7<&E8M4&8& 7E4<9:&8O<17N&eCM46&8&294L4k64L&F1OV4D7&587749G&5:&29<g
2<F83&CF&7E87&I4&D827194&7E4&6<9587CM4&OC74&<H&5<983C7:SF&94D<K6C7C<6&
9134F&IE46&I4&F8:&7E4:&798DJ&29<2497C4F&7E87G&IC7E&94F24D7&7<&7E87&289g
7CD1389&F1OV4D7G&I4&E8M4&948F<6&7<&46L<9F4&H9<5&8&231983&249F24D7CM4N&%H&
851F45467&289JF&894&6<7&85<6K&7E4&F1OV4D7&587749F&<H&5<983C7:G&7E46&
5<983C7:SF& 94D<K6C7C<6& 9134F&L<&6<7& 986K4&<M49&851F45467&289JF& C6&
7E4&k9F7&238D4G&IECDE&CF&IE:&5<983C7:SF&94D<K6C7C<6&9134F&D866<7&2CDJ&
<17&$CF64:386LG&6"2'&"G&8F&5<983N
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"F&IC7E& <7E49& C674334D7183& 46L48M<19FG&I4&644L& F<54& F46F4& <H& 8&
F1OV4D7&587749&86L&<H&R14F7C<6F&7<&IECDE&C7&KCM4F&9CF4&O4H<94&I4&D86&
E8M4&86:&948F<6&7<&L4MCF4&7E4<9C4F&8O<17&C7N&+<6K&O4H<94&I4&O4KC6&7<&
H<9513874&5<983&7E4<9C4FG&I4&83948L:&D38FFCH:&D4978C6&CFF14F&8F&5<983&
CFF14FN&*<1KE3:&F248JC6KG&IE46&86&CFF14&CF&D91DC83&7<&E1586&l<19CFEg
C6K&C6&D<5516C7C4FG&86L&IE46&E1586&O4C6KF&D86&58J4&8&LCHH4946D4&
94K89LC6K&7E87&CFF14G&I4&746L&7<&F44&C7&8F&98CFC6K&5<983&R14F7C<6FG&86L&
7E1F& 8F& 8& F1OV4D7& D833C6K& H<9&5<983& 7E4<9:N& %6& 7ECF& F46F4G& 7E4& F1OV4D7&
587749F&<H&5<983&C6R1C9:&894&Y87&348F7&29<MCFC<6833:]&8&294g7E4<947CD83&
KCM46Njm

B!!"#!'#2-&#1.?-2#,).%)#2%#2-&#K%%<5
(64&5CKE7&I<99:& 7E87& CH&I4& 8683:X4& 7E4& 9CKE764FF& <H& 8D7F& C6& 7495F&
<H&7E4&K<<L64FF&<H&F7874F&<H&8HH8C9FG&7E4&D<6D427&<H&9CKE764FF&3<F4F&C7F&
719HG&F<&7<&F248JN&@E4&D<6D427&O4D<54F&F1249l1<1FG&86L&I4&58:&8F&
I433&LCF246F4&IC7E&C7&467C943:N&T17&7ECF&I<99:&CF&6<7&I433gH<16L4LN&@<&
4U238C6&<19&K9<16LF&H<9& CL467CH:C6K&86&8D7&8F&9CKE7& CF&6<7& 7<&4U238C6&
9CKE764FF& 8I8:N& @E4& 4U238686L15& L<4F& 6<7& LCF822489& 54943:& C6&
MC9714&<H&E8MC6K&O446&4U238C64LN&%6&LCHH49467&I<9LFG&KCMC6K&86&8DD<167&
<H&86&8D7C<6&K1CL4SF&6<9587CM4&H<9D4&L<4F&6<7&43C5C6874&7E4&644L&H<9&
86& 8D7C<6& K1CL4N&h4& D866<7& LCF246F4&IC7E& 783J& 8O<17&IE87& CF& 9CKE7&
O4D81F4&I4&D866<7&LCF246F4&IC7E&783J&8O<17&IE87&I4&FE<13L&L<N&h4&
D86G&E<I4M49G&F7C33& F248J&<H&J442C6K&29<5CF4F&O4D81F4& C7& CF& 9CKE7& Y<9&
O4D81F4&O948JC6K&29<5CF4F&I<13L&MC<3874&9CKE7F]N&@E1FG&I4&894&K<C6K&
O4:<6L&-9CDE89LSF&16L49F786LC6K&<H&IE87&5<983&2EC3<F<2E:&D86&L<&
O17&IC7E<17&94V4D7C6K&-9CDE89LSF&16L49F786LC6K&<H&5<983C7:&86L&5<983&
5<7CM87C<6&6"2'&"N

& jm& -8973:&H<9&7ECF&948F<6G&%&7EC6J&8&547E<L&<H&F44JC6K&c94l4D7CM4&4R1C3CO9C15d&CF&
298D7CD833:&168M<CL8O34&C6&5<983&7E4<9CXC6KN&%&L<&6<7&7EC6J&<H&F44JC6K&94l4D7CM4&
4R1C3CO9C15&8F&8&5478g29C6DC234&<9&8&5<983&7E4<9:&<9&4M46&8&H<9583&2EC3<F<2ECD83&
547E<LG&94833:N&%&7EC6J&<H&C7&FC523:&8F&8&587749&<H&9458C6C6K&94F2<6FCM4&7<&7E87&
IECDE&CF&294g7E4<947CD83N&%6&7E4&D<674U7&<H&8&KCM46&F1OV4D7&587749G&I4&8FF4FF&D86g
LCL874&8D7C<6gK1CL4F&YH<9&4U85234]&O:&7E4&3CKE7&<H&<19&94D<K6C7C<6&9134FN&%6&7196G&
7E<1KEG&I4&8FF4FF&<19&94D<K6C7C<6&9134F&O:&8FJC6K&IE47E49&7E4&8D7C<6gK1CL4F&
7E4:&:C43L&894&2381FCO3:&94F2<6FCM4&7<&IE87G&294g7E4<947CD833:G&F445F&C52<97867&
8O<17&7E87&2897CD1389&F1OV4D7&587749N&%&7E86J&@E<58F&-<KK4&H<9&LCFD1FFC<6F&<H&
7ECF&2<C67N
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(63:& IE46& I4& 8FJ& E<I& I4& 2"#8-9,F"& 7E87& J442C6K& 29<5CF4F& CF&
9CKE7& Y<9& 7E87&O948JC6K&29<5CF4F&I<13L&MC<3874& 9CKE7F]&L<&I4&5<M4&
H9<5&5<983C7:&29<249&7<&5<983&42CF745<3<K:Z&7E87&CFG&H9<5&R14F7C<6F&
8LL94FF4L&87&7E4&8D7C<6gK1CLC6K&34M43&7<&R14F7C<6F&8LL94FF4L&O:&94Dg
<K6C7C<6& 9134FN&@ECF& CF& D91DC83N& %H&I4& 7E<1KE7&<H& 94D<K6C7C<6& 9134F&8F&
2897&<H&5<983C7:SF&8D7C<6&K1CL4G&I4&I<13L&O4&5CFFC6K&7E4&LCF7C6D7C<6&
O47I446&94D<K6C7C<6&9134F&86L&9134F&<H&D<6L1D7N&@<&29<2493:&8LL94FF&
-9CDE89LSF&<OV4D7C<6F&7<&7434<3<K:G&8&7E4<9:&51F7&CF<3874&C7F&7434<3<K:&87&
7E4&34M43&<H&94D<K6C7C<6&9134FG&F<&7E87&7E4&D<6D427&<H&9CKE764FF&D86&78J4&
<6&8&3CH4&<H&C7F&<I6&87&7E4&8D7C<6gK1CLC6K&34M43N&hE46&8&7E4<9:SF&7434<3g
<K:&CF&45O4LL4L&C6&94D<K6C7C<6&9134FG&C7&F24DCk4F&7495F&O:&IECDE&I4&
94D<K6CX4&IE87&CF&94R1C94LG&C6&7E4&29<D4FF&348MC6K&5<983&8K467F&IC7E&
86&8D7C<6&K1CL4&7E87&7433F&7E45&IE87&CF&94R1C94L&86L&IECDE&7E4:&H<33<I&
O4D81F4&L<C6K&F<&CF&94R1C94LN
%6&FE<97G&94D<K6C7C<6&9134FG&IECDE&E8M4&8&7434<3<KCD83&F2C9C7G&F122<97&

8D7C<6&K1CL4FG&2897F&<H&IECDE&58:&I433&O4&D874K<9CD83N&%6&7196G&8D7C<6&
K1CL4F&F122<97&2897CD1389&8D7C<6F&<9&DE<CD4FN&,<9&7E4&F8J4&<H&4U85234G&
F122<F4&7E4&29C6DC234&<H&17C3C7:&CF&5<983C7:SF&94D<K6C7C<6&9134&86L&7E87&
7ECF&29C6DC234& 94D<K6CX4F& 8& F47& <H& 746& D<5586L5467F& 8K8C6F7& 3:C6KG&
F7483C6KG&86L&F<&H<97EG&8F&5<983C7:SF&9134F&<H&D<6L1D7N&%H&I4&7E<1KE7&<H&
7E4&29C6DC234&<H&17C3C7:&8F& F<547EC6K& 3CJ4&5<983C7:SF&137C5874& 9134&<H&
D<6L1D7G&7E46&I4&68719833:&I<13L&C67492947&7E4&746&D<5586L5467F&8F&
9134F&<H&7E15O&P&9134F&7E87&KCM4&I8:&7<&7E4&29C6DC234&<H&17C3C7:&IE46&C7&
CF&<OMC<1F&7E87&H<33<IC6K&7E45&IC33&6<7&58UC5CX4&17C3C7:N&"&94D<K6C7C<6&
9134G&E<I4M49G&CF&98)&86&137C5874&9134&<H&D<6L1D7N&*87E49G&C7&CL467Ck4F&
5<983C7:SF&9134F&<H&D<6L1D7G&8&F47&<H&746&D<5586L5467F&C6&7E4&D8F4&I4&
894&C58KC6C6KG&86L&7E4&746&D<5586L5467F&894&7E494O:&D497Ck4L&8F&7E4&
137C5874&9134F&<H&D<6L1D7N&!<6L1D7&CF&V1LK4L&6<7&8DD<9LC6K&7<&IE47E49&
C7&58UC5CX4F&17C3C7:G&O17&987E49&C6&8DD<9L86D4&IC7E&IE47E49&C7&H<33<IF&
7E4&746&D<5586L5467FN

$0'+"$3,9-')."'>,-9&
!<6FCL49&8&34K83&8683<K:N&c*48L&7E4&FCK6Fd&58:&O4&7E4&9134&O:&IECDE&
I4&94D<K6CX4&9134F&<H&7E4&9<8LG&O17&CH&I4&H<16L&<19F43M4F&C6&8&FC7187C<6&
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7E87&D8F4G&2<C67C6K&<17&7E87&J442C6K&29<5CF4F&E8F&K<<L&D<6F4R146D4F&
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