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(?=>:8K?*9:*0:H:>5* /784)Z:C;65=5L* ?* i758* H?;* ;=>B57C59?* 5E[>*975>* C:7=;A:>*

:=BC:*?>*F;=;>BC?>*95>*.:85@A:>*-XB:C;?C:>*:*95*0:H:>5*9?>*E5\>:>* ;=B:aC5=B:>L*

C:58;G595>* :Z* >:B:Z`C?* :* =?f:Z`C?* 9:* MNNgL* =?* -i759?C* E?>B:C;?CZ:=B:* 5*

5>>;=5B7C5*9:*7Z5*(5CB5* 9:* 6C;5@]?* =5*(nE785*95*+#)/+2*9:* /58f59?CL* :Z*

9:G:Z`C?*9:*MNNeI*0:=BC?*9?*:>6?E?*9?*(?=>:8K?L*H?C5Z*59?B595>*Z:9;95>*=5>*

qC:5>*9:*;=B:C6pZ`;?*9:*;=H?CZ5@]?*:*BC5=>E5C<=6;5*j>;>B:Z5>*9:*9:H:>5*:*a5>B?>*
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9:*9:H:>5kL* 5B;f;959:>*Z;8;B5C:>* ;=BC5* :* :XBC54C:a;?=5;>L*Z:9;95>*=?* pZ`;B?*95*

>:a7C5=@5L* a5C5=B;5>L* 67ZEC;Z:=B?* :* f:C;H;65@]?I* ">* EC?6:9;Z:=B?>* B?Z59?>*

H?C5Z*5EC?f59?>*:=BC:*?>*F;=;>BC?>*9:*0:H:>5*9:*6595*E5\>*:Z*Z5;?*9:*MNONL*=5*

6;959:* :i75B?C;5=5*T75;5i7;8L* :* :Z*=?f:Z`C?*9?*Z:>Z?*5=?L* 5EC?f59?>* :Z*

T:?Ca:B?u=*E:8?>*F;=;>BC?>*95>*.:85@A:>*-XB:C;?C:>*9:*6595*Z:Z`C?*95*+=;]?I**

*
C<)I.+ )#+ <#05.%=#+ 2.+ >.?.5)+ )+ .%)I#/)8G#+ 2.+ $#%&'(")5+ 2.+ 2.?.5)+ "#0J60')4+
$/#1#8G#+ 2#+ (0'./"K1I(#+ 2.+ $.55#)%+ .0'/.+ )5+ M#/8)5+B/1)2)5+ 2.+ ")2)+ $)&54+
/.)%(7)8G#+2.+.E./"&"(#5+1(%(')/.5+"#0J60'#54+$)/'("($)8G#+.1+#$./)89.5+2.+$)7+
2)5+H)89.5+F0(2)54+$/#1#-./+)+'/#")+2.+)03%(5.5+5#I/.+#5+".03/(#5+1602()(5+
2.+2.?.5)+.+)+(0'.,/)8G#+2.+I)5.5+(0265'/()(5+2.+1)'./()%+IN%("#;+!55)5+1.2(2)5+
$#556.1+ "#1#+ $#0'#+ ?602)1.0')%+ )+ "#05'/68G#+ 2.+ 1.2(2)5+ 2.+ "#0?()08)+
O"#0?(2.0".AI6(%2(0,+1.)56/.5P+ "#1+#+ (0'6('#+2.+ ?#/')%."./+ )+ .5')I(%(2)2.+0)+
B1N/(")+ 2#+ @6%;+B+ (0'.,/)8G#+ 2)+ I)5.+ (0265'/()%+ 2.+ 2.?.5)+ 56%A)1./(")0)+ N+
61+$#0'#+"#1$%.E#+0)+),.02)+2#+<>@4+0#+.0')0'#4+.%)+$#2.+5./-(/+"#1#+61+
(05'/61.0'#+$)/)+)%)-)0")/+#+$#2./+$#%&'("#4+."#0L1("#+.+1(%(')/+2)+/.,(G#D+Q+
j2+(-#)*/'2,)*:*)#0.)0-*&2".L*MNOOL*EI*_^kI+

*

"7BC5* f:CB:=B:* 9:* ;=B:aC5@]?* 95* +#)/+2* h* ?* (?=>:8K?* 9:* /5n9:L*

6C;59?C*9?*'=>B;B7B?*/784)Z:C;65=?*9:*T?f:C=5=@5*:Z*/5n9:*j'/)T/kL*67l5*>:9:*

>:* 8?658;G5* =5* 6;959:* 9?* .;?* 9:* J5=:;C?I* 0:* 56?C9?* 6?Z* ?* EC[EC;?* >;B:* 9?*

'=>B;B7B?L*?*'/)T*f;>5*6?=BC;`7;C*E5C5*5*Z:8K?C;5*95*i758;959:*9?*a?f:C=?*:Z*

>5n9:* =5* )ZhC;65* 9?* /78* E?C* Z:;?* 95* H?CZ5@]?* 9:* 8;9:C5=@5>L* a:>B]?* 9?*

6?=K:6;Z:=B?*:*5E?;?*Bh6=;6?*5?>*>;>B:Z5>*9:*>5n9:I**

*

TMLM!?%1(-d(%!-*%1e3)*%!
!
!

)* 6C;>:* H;=5=6:;C5* Z7=9;58* Z5C6?7* ?* H;=58* 95* EC;Z:;C5* 9h6595* 9?*

EC:>:=B:* >h678?* :* 6?=B;=75*Z5C65=9?* ?* ;=\6;?* 95* 9h6595* E?>B:C;?CI* T?f:C=?>*
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:=9;f;959?>* 6?Z* ?* C:>a5B:* 9:* `5=6?>* EC;f59?>L* 9\f;95>* En`8;65>* 9:* E5\>:>*

:7C?E:7>*:*Z:>Z?*6?Z*E56?B:>*`;8;?=qC;?>L*5*6C;>:*6?=B;=75*f;f5I**

"*=:?8;`:C58;>Z?L*=?*:=B5=B?L*=]?*h*9:;X59?*E5C5*BCq>*:L*=?*=?f?*6?=B:XB?*

H;=5=6:;C?L* EC?Z?f:* 6?CB:>* =5>* E?8\B;65>* C:856;?=595>* 5* 5E?>:=B59?C;5>L*

C:5l7>B:>* >585C;5;>L* 57Z:=B5=9?* ?* 9:>:ZEC:a?* :* BC5G:=9?* 5* B?=5* m* X:=?H?`;5I*

->B;Z5B;f5>* 95* "Ca5=;G5@]?* '=B:C=56;?=58* 9?* $C5`58K?* 5E?=B5Z* i7:L* 6?Z* 5*

6C;>:* 9:* MNNeL*Z5;>* 9:* MNN*Z;8KA:>* 9:* E:>>?5>* :=aC?>>5Z* ?* =nZ:C?* 9?>* i7:*

f;f:Z*5`5;X?*95*8;=K5*9:*E?`C:G5I**

/:a7=9?* (5C8?>* -975C9?* F5CB;=>* jMNOMkL* :Z* >:7* 5CB;a?* E7`8;659?* =5*

:9;@]?* :8:BCY=;65* 9?* 2:* F?=9:* 0;E8?Z5B;i7:L* 9:>9:* 5* 9h6595* 9:* WNL* 9?;>*

H:=YZ:=?>*>:*9:>:=f?8f:C5Z*9:*H?CZ5*;=B:C9:E:=9:=B:D*5*6C;>:*9:*K:a:Z?=;5*

9?>*->B59?>*+=;9?>*:*5*a8?`58;G5@]?*95*C:f?87@]?*Bh6=;6?46;:=B\H;65L*i7:*>7E:C5*

5* .:f?87@]?* '=97>BC;58L* B?C=5=9?45* 7Z* E5C59;aZ5* B:6=?8[a;6?* :* 6;f;8;G5B[C;?*

>7E:C59?*:*9:659:=B:I*

Vq* BC<>* 9;Z:=>A:>* i7:* >:* E?9:* 5=58;>5C* 5* 6C;>:* 95* K:a:Z?=;5* =?CB:4

5Z:C;65=5L*>:a7=9?*F5CB;=>*jMNOMkD*

OI*)*EC?97B;f;959:* :>B597=;9:=>:* >?HC:* 5`58?>* 6?Z*?*9:>:=f?8f;Z:=B?*

9?* >:B?C* 9:* EC?97@]?* l5E?=:>5* :* 95* -7C?E5* ?6;9:=B58L* :* E?>B:C;?CZ:=B:L* 95*

(K;=5*:*2:>B:*)>;qB;6?I*$58*H5B?*BC?7X:*EC:>>A:>*>?`C:*?*6pZ`;?L*;ZE?=9?*7Z5*

i7:`C5*9?*E59C]?*?7C?49[85C*:*>75*>7`>B;B7;@]?*E:8?*E59C]?*9[85C*H8:X\f:8I*-Z*

OgWgL*5*:6?=?Z;5*:>B597=;9:=>:*lq*:>B5f5*65C56B:C;G595*E:85*:>658595*9:*9hH;6;B>*

6?Z:C6;5;>L*:X6:B75=9?4>:*?>*67CB?>*E:C\?9?>*9:*;=H8:X]?*97C5=B:*5>*9:EC:>>A:>*
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9:*OggOL*MNNO*:*MNNe4MNNgL*i75=9?*5*:XE5=>]?*9?*!'R*$./+")$(')+H?;*=:a5B;f5*?7*

EC[X;Z5*5*G:C?s*

MI* &;=5=6:;C;G5@]?* 95* :6?=?Z;5L* H?CZ78595* E?C* 975>* 9:B:CZ;=5@A:>L* 5*

>5`:CD*5*EC;Z:;C5*>:*C:H:C:*5?*9:>8?65Z:=B?*9:*567Z785@]?*H;=5=6:;C5*:Z*`7>65*

9:* 876C?>* 5Z:5@59?>* E:8?* 57Z:=B?* 95* 6?ZE:B;@]?* =?* >:B?C* 6?ZE:B;B;f?L*

H5G:=9?*6?Z*i7:*>:*f58?C;G:*5*EC[EC;5*Z?:95L*5EC?f:;B5=9?4>:*9:*>75*6?=9;@]?*

9:* :i7;f58:=B:* a:C58* 95>* BC5=>5@A:>* ;=B:C=56;?=5;>L* 5>>7Z;=9?*=?*9[85C* 5* >75*

H?CZ5*:XBC:Z5s* 5* >:a7=95*h* C:H:C:=B:* m>*EC:>>A:>* >?`C:* 5* B5X5*9:* 876C?*i7:*5*

C:f?87@]?*Bh6=;65*6;:=B\H;65*:*?*E8:=?*:ZEC:a?*6?8?65C5Z*:Z*ECqB;65I*

*
*cvIIIw* .55)+ /.-#%68G#+ '#/0#6+ )+ "(:0"()+ .+ #+ "#0=."(1.0'#+ #5+ $/(0"($)(5+
?602)1.0'#5+2)+$/#26'(-(2)2.+.+/.?#/16%#6+#+$./?(%+2.+?#/1)8G#+2)+?#/8)+2.+
'/)I)%=#4+ "6J#+ '.1$#+ R'(1#+ 2.+ ?#/1)8G#+ 5.+ '#/0#6+ (%(1(')2#4+ )1$%()02#+
5(,0(?(")'(-)1.0'.+ 5.6+-)%#/;+B+ ?(0)0".(/(7)8G#+ "#0267(6+ .0'G#+)+61+)1$%#+
1#-(1.0'#+ 2.+ /.)8G#+ S5+ $/.559.5+ $#/+ )61.0'#+ 2.55.5+ "65'#5+ 1.2()0'.+ )+
.%.-)8G#+1602()%+2#+2.5.1$/.,#+.+)+$/.")/(7)8G#+2#+'/)I)%=#4+#+T6.+$./1('(6+
/.267(/+#5+$/.8#5+2)+?#/8)+2.+'/)I)%=#+)I)(E#+2.+5.6+-)%#/4+%.-)02#+)#5+".0'/#5+
)+56$./.E$%#/)8G#+2#+'/)I)%=#4+T6.+./)+.5$."&?(")+2)+$./(?./()+2#+")$(')%(51#;+
U+ !5')2#+ )61.0')+ 56)+ (0'./-.08G#+ 0)+ ."#0#1()4+ 1)5+ 2(/(,.A5.+
$/(#/(')/()1.0'.+S+565'.0')8G#+2.+%6"/#5+.E'/)#/2(03/(#54+T6.+0G#+.0"#0'/)1+
$#55(I(%(2)2.+ 2.+ /.)%(7)8G#+ $.%#+ "("%#+ $/#26'(-#+ 2#+ ")$(')%d* o* jF).$'#/L*
MNOMkI*

*

PI* 0:* H?CZ5* :>BC7B7C58L* 5* i7:95* =5>* B5X5>* 9:* ;=f:>B;Z:=B?>* =?>* E5\>:>*

6:=BC5;>*:Z*H7=@]?*95*=:6:>>;959:*9:*Z5=B:C*58B?>*\=9;6:>*9:*9:>:ZEC:a?*E5C5*

6?=B:C* 5>* EC:>>A:>* >585C;5;>* C:EC:>:=B5* 5* 6C;>:* 95* 9;f;>]?* ;=B:C=56;?=58* 9?*

BC5`58K?I**

CB+$)/'.+2#+.E".2.0'.+2.+")$(')%+T6.+0G#+N+-)%#/(7)2)+$.%)+.E$)05G#+2)+2&-(2)+
$VI%(")+ 0.1+1#I(%(7)2)+ $.%#+ "("%#+ $/#26'(-#+ 2#+ ")$(')%+ 0#5+ $)&5.5+ ".0'/)(5+
2.5%#")A5.+$)/)+$)&5.5+T6.+#?./.".1+61)+?#/8)+2.+'/)I)%=#+T6)%(?(")2)+.+1)(5+
I)/)');+U+/.56%')2#+N+#+2.I(%(')1.0'#+2)+%(2./)08)+$/#26'(-)+.+'."0#%R,(")+2#5+
$)&5.5+".0'/)(54+2.+56)+$)/".%)+0#+"/.5"(1.0'#+."#0L1("#+1602()%4+0#5+?%6E#5+
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(0'./0)"(#0)(5+ 2.+ ")$(')%4+ .+ )+ '/)05?./:0"()+ 2.+ $)/'.+ 2.+ 56)5+ .1$/.5)5+ $)/)+
#6'/)5+/.,(9.5D+Q+OF).$'#/L*MNOMk+

**

(?Z?*5E?=B5*?*:6?=?Z;>B5*/:CC5=?* jMNN^kL*?*E:C\?9?*9?* H;=58*9?>*5=?>*

OgbN*:*;=\6;?*9?>*5=?>*OgWN*H?;*Z5C659?*E:85*C:97@]?*9?*x6?=H?CZ;>Z?*>?6;58x*

5Bh* :=B]?*EC:>:=B:*9:>9:* 5* ?C;a:Z*9?* >;>B:Z5*9:*RC:BB?=*y??9>I*"* H;=58* 9?>*

5=?>* OgbN* H?;* Z5C659?* E?C* ;=B:=>?>* 6?=H8;B?>* :* 5* :Z:Ca<=6;5* 9:* H?CB:>*

C:>;>B<=6;5>L* 6?Z?* ?* Z?f;Z:=B?* 95* 6?=BC5678B7C5* =?>* ->B59?>* +=;9?>* :* ?>*

56?=B:6;Z:=B?>* 9:* Z5;?* 9:* be* =5* &C5=@5I* "* >;a=;H;65B;f?* H?CB58:6;Z:=B?* 9:*

Z?f;Z:=B?>*:>B795=B;>L* 5>>;Z*6?Z?*?*=?Bqf:8*57Z:=B?*9?*aC57*9:*Z;8;Bp=6;5*

>;=9;658* :* 9:* aC7E?>* 9:* 87B5* E?C* 9;C:;B?>* K7Z5=?>L* :>65=65C?7* ?* aC57* 9:*

;=>5B;>H5@]?*9?>* l?f:=>*95*hE?65I*"*Z?Z:=B?*:C5*9:* B?B58* 6?=B:>B5@]?*>?6;58*:*

:>>5* =?f5* a:C5@]?* 9:* BC5`58K59?C:>* 9:H;=;B;f5Z:=B:* =]?* :C5* 5i7:85* i7:*

>?`C:f;f:7* 5?>* 97C?>* B:ZE?>* 9:* a7:CC5L* 9:f;9?* 5?* 5Z`;:=B:* 9:* C:85B;f5*

>:a7C5=@5* E?8\B;65* :* :6?=YZ;65* 9?* Z?Z:=B?* 4* >:* 6?ZE5C595* 6?Z* 5* >;B75@]?*

E5>>595*E:85*a:C5@]?*5=B:C;?CI**

0:>B5* H?CZ5L*6C:>6:C5Z*9:Z5=95>*E?C*a5>B?>*>?6;5;>*:*5>*EC:>>A:>*E5C5*

i7:*:>B:>*H?>>:Z*H;=5=6;59?>*EC?aC:>>;f5Z:=B:*5BC5fh>*95*B5X5@]?*9:*C:=95>*95*

EC?EC;:959:L*5>>;Z*6?Z?*?6?CC:7*?*57Z:=B?*9?>*>58qC;?>L*E?8\B;65*59?B595*:Z*

;=\6;?* E:8?>* ->B59?>* +=;9?>L* Z5>* i7:* >:* :>B:=9:7* 5* 9;f:C>?>* E5\>:>* 6?Z?*

&C5=@5L*.:;=?*+=;9?L*'Bq8;5L*J5E]?L*:B6I*

CH)+1)(#/+$)/'.+2.5'.5+$)&5.5+)+')E)+2.+"/.5"(1.0'#+2#5+5)%3/(#5+0#1(0)(5+0#+
$./&#2#+ 2.+ WXYZAWX[W+ A+ )0'.5+ 2#+ )61.0'#+ 2#5+ $/.8#5+ (0'./0)"(#0)(5+ 2)5+
"#11#2('(.5+2.+WX[\A]+.+2#+$/(1.(/#+"=#T6.+2#+$.'/R%.#+.1+WX[]+A++?#(+1)(5+
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T6.+#+2#I/#+2)+')E)+2#5+-(0'.+)0#5+)0'./(#/.54+?.0#1:0#+T6.+?("#6+"#0=."(2#+
"#1#+^.E$%#5G#+5)%)/()%_D*4*j/-..)#"L*MNN^L*EI*ONk**

*

)* :XE8?>]?* >585C;58* H:G* :Z:Ca;C* ?* 56:8:C5Z:=B?* 95* ;=H85@]?I*)* C:>E?>B5*

9?>* ->B59?>* +=;9?>* HC:=B:* m* ;=H85@]?* H?;* 5* Z5=7B:=@]?* 95>* E?8\B;65>*

Z56C?:6?=YZ;65>*:XE5=>;?=;>B5>L* H5G:=9?*E:CZ5=:6:C*?>*a5>B?>*Z;8;B5C:>*:*?>*

a5>B?>* >?6;5;>* C:>78B5=B:>*95>*E?8\B;65>*9:*EC?l:B?>*9:*`:Z*:>B5Cs* :Z* C:85@]?* m*

E?8\B;65* Z?=:BqC;5L* H?C5Z* 59?B595>* E?8\B;65>* 9:* C:97@]?* =5>* B5X5>* 9:* l7C?>*

=?Z;=5;>* 9:* 67CB?* EC5G?L* :>B;Z785=9?* m* 6?=>BC7@]?* 6;f;8* :* ?* 6?=>7Z?* 9:*

97Cqf:;>*j/-..)#"L*MNN^kI*"*EC;=6;E58* ;=B:C:>>:*9?>*->B59?>*+=;9?>*=5i7:85*

hE?65*:C5*:f;B5C*?*6C:>6;Z:=B?*9?*9:>:ZEC:a?*:*7Z5*E?>>\f:8*C:6:>>]?I*

(?=B79?L* =?* 6?=B:XB?* 9:* 6pZ`;?* =?Z;=58* H;X?* 59?B59?L* ?** 57Z:=B?* 95*

;=H85@]?* =?>* ->B59?>* +=;9?>* H?;* =?B5f:8Z:=B:* Z5;?C* 9?* i7:* Z7;B?>* ?7BC?>*

E5\>:>* 6:=BC5;>* 65E;B58;>B5>L* ?* i7:* C:>78B?7* =?* :=HC5i7:6;Z:=B?* 95*

6?ZE:B;B;f;959:* :XB:C=5* 95* :6?=?Z;5* :>B597=;9:=>:L* C:>78B5=9?* =?* 57Z:=B?*

9?* 9:>6?=B:=B5Z:=B?* ;=B:C=?* E?C* E5CB:* 9?>* >:B?C:>* :ZEC:>5C;5;>L* :XE?>B?>* m*

6?=6?CC<=6;5* :XB:C=5L* EC:>>;?=5=9?* ?* a?f:C=?* :>B597=;9:=>:** E5C5* i7:* :>B:*

C:58;G:* 7Z5* 9:>f58?C;G5@]?* 65Z`;58* a:=:C58;G595L* lq* i7:* ?* Z:>Z?* :C5* ?*

9:B:=B?C*95*K:a:Z?=;5*Z?=:BqC;5I*

)* E5CB;C* 9:* OgWgL* ?>* -+)* >?`C:f58?C;G5C5Z* ?* 9[85C* E?C* Z:;?* 9:* 7Z*

57Z:=B?*9Cq>B;6?*95>*B5X5>*9:*l7C?>L*C:E5BC;5=9?*E5CB:*9?>*65E;B5;>*i7:*B;=K5Z*

6?Z?*9:>B;=?*?7BC?>*E5\>:>L*65EB7C5=9?*aC5=9:*E5CB:*95*8;i7;9:G*;=B:C=56;?=58I*
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$58*5@]?*C:>78B?7*:Z*9hH;6;B>*6?Z:C6;5;>*:*9;>E5C?7*5*9\f;95*En`8;65*5Z:C;65=5L*

;=H87:=6;5=9?*9;C:B5Z:=B:*5*)ZhC;65*/78L*?=9:*?*EC?6:>>?*9:*Z?9:C=;G5@]?*:C5*

H;=5=6;59?* E?C* 9\f;95* :XB:C=5I* (?Z* ;>>?L* ?* >589?* 95* 9\f;95* 9?>* E5\>:>* >784

5Z:C;65=?>*57Z:=B?7*:XE?=:=6;58Z:=B:*E?C*657>5*95>*B5X5>*9:*l7C?>I*/:a7=9?*

F5CB;=>*jMNOMkL*cvIIIw*.0'/.+WXZ`+.+\``\4+)+/.02)+E:C*65E;B5+2)+B1N/(")+a)'(0)+")(6+2.+

]Zb+$)/)+\Zb+2)+/.02)+E:C*65E;B5+2#5+$)&5.5+".0'/)(5c+)+(02V5'/()+/.267(6+5.6+$.5#+0)+

."#0#1()+ 2.+ \Y4db+ $)/)+ W[4]b+ 2#+ efgc+ )+ ')E)+ 2.+ (0-.5'(1.0'#+ ")(6+ 2.+ \[4Zb+ $)/)+
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