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WcjYfU>Y+�:g�U�fYgiCh)�@h�aUm�VY�acfY�WcadCYl�UbX�WcghCm�Zcf�ig�hc�UhhfUWh�UbX�fYhU@b�eiUC@Z@YX�dYfgcbg�hc�gYfjY�cb�cif�;cUfX�cZ�
 @fYWhcfg�cf�Ug�YlYWih@jY�cZZ@WYfg+

 H9A��6�'�IBF9GC#J98�GH5::�7CAA9BHG

GcbY+

 H9A��7�'�7M69FG97IF HM

FWaY�AO?OUS>S?b�O?R�GbCObSUg
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"cf�FUbU>YX�LYfj@WYg�KYjYbiY)�h?Y��cadUbm�YbhYfg�@bhc�Ub�U>fYYaYbh�hc�dfcj@XY�gYfj@WYg�h?Uh�aUm�@bWCiXY�aiCh@dCY�
X@gh@bWh�dYfZcfaUbWY�cVC@>Uh@cbg�@b�h?Y�Zcfa�cZ�%@&�Ub�@bhY>fUhYX�aUf_Yh@b>�WUadU@>b�hc�dfcj@XY�@bZCiYbWYf�aUf_Yh@b>�gYfj@WYg)�
k?@W?� aUm� @bWCiXY� h?Y� dfcj@g@cb� cZ� VCc>g)� hkYYhg)� d?chcg)� cf� j@XYcg� g?UfYX� h?fci>?� gcW@UC� bYhkcf_� cZZYf@b>g� UbX� WcbhYbh�
dfcach@cb)� giW?� Ug� WC@W_*h?fci>?� UXjYfh@gYaYbhg� UddYUf@b>� @b� kYVg@hYg� UbX� gcW@UC� aYX@U� W?UbbYCg)� UbX� %@@&� Wighca� WcbhYbh�
@hYag)�giW?�Ug�U�fYgYUfW?�cf�bYkg�Ufh@WCYg)�@bZcfaUh@cbUC�aUhYf@UC�cf�j@XYcg+�FUf_YhYfg�hmd@WUCCm�difW?UgY�@bZCiYbWYf�aUf_Yh@b>�
gYfj@WYg� hc� dfcj@XY� diVC@W� UkUfYbYgg� cf� UXjYfh@g@b>� Vinn� fY>UfX@b>� h?Y� aUf_YhYf^g� VfUbX� UbX� difW?UgY� Wighca� WcbhYbh� Zcf�
@bhYfbUC�UbX�YlhYfbUC�igY+

M?Y��cadUbm�j@Ykg�@hg�cVC@>Uh@cb�hc�XYC@jYf�@bZCiYbWYf�aUf_Yh@b>�gYfj@WYg)�@bWCiX@b>�aUbU>YaYbh�gYfj@WYg)�Ug�U�g@b>CY�
dYfZcfaUbWY� cVC@>Uh@cb� h?Uh� @g� gUh@gZ@YX� cjYf� h@aY� Ug� h?Y� WighcaYf� fYWY@jYg� h?Y� VYbYZ@hg� Zfca� h?Y� gYfj@WYg+� M?Y�aUAcf@hm� cZ�
fYjYbiY�@g�fYWc>b@nYX�ig@b>�Ub�@bdih�aYh?cX�cZ�Wcghg�@bWiffYX�WcadUfYX�hc�hchUC�YldYWhYX�Wcghg�hc�aYUgifY�h?Y�dfc>fYgg�hckUfX�
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gUh@gZm@b>� h?Y� cjYfUCC� dYfZcfaUbWY� cVC@>Uh@cb� cZ� h?Y�aUf_Yh@b>� WUadU@>b+�M?Y��cadUbm^g� dYfZcfaUbWY� cVC@>Uh@cb� @b� WYfhU@b�
WcbhfUWhg�k@h?�WighcaYfg�aUm�VY�U�ghUbX*fYUXm�dfca@gY�hc�dfcj@XY�@bZCiYbWYf�aUf_Yh@b>�gYfj@WYg�Zcf�Ub�ib_bckb�cf�ibgdYW@Z@YX�
eiUbh@hm�cZ�XYC@jYfUVCYg�Zcf�U�gdYW@Z@YX�hYfa+�NbXYf�U�ghUbX*fYUXm�cVC@>Uh@cb)�h?Y��cadUbm^g�dYfZcfaUbWY�cVC@>Uh@cb�@g�gUh@gZ@YX�
cjYf� h@aY� h?fci>?cih� h?Y� WcbhfUWh� hYfa)� UbX� h?YfYZcfY)� fYjYbiY� @g� fYWc>b@nYX� ghfU@>?h*C@bY� cjYf� h?Y� C@ZY� cZ� h?Y� WcbhfUWh+� M?Y�
�cadUbm�aUm�dfcj@XY�cbY�hmdY�cf�U�WcaV@bUh@cb�cZ�UCC�hmdYg�cZ�h?YgY�@bZCiYbWYf�aUf_Yh@b>�gYfj@WYg�cb�U�ghUhYaYbh�cZ�kcf_�Zcf�
U� Ciad�gia� ZYY+�P?Yb�aiCh@dCY�dYfZcfaUbWY�cVC@>Uh@cbg�Yl@gh� @b� U� WcbhfUWh)� h?Y��cadUbm�UCCcWUhYg� fYjYbiY� hc�YUW?�X@gh@bWh�
dYfZcfaUbWY�cVC@>Uh@cb�Uh�WcbhfUWh�@bWYdh@cb�VUgYX�cb�@hg�fYCUh@jY�ghUbXUCcbY�gYCC@b>�df@WY+�M?YgY�dYfZcfaUbWY�cVC@>Uh@cbg�UfY�hc�
VY�dfcj@XYX�cjYf�U�dYf@cX�h?Uh�>YbYfUCCm�fUb>Yg�Zfca�cbY�XUm�hc�cbY�mYUf+�M?Y�XYC@jYfm�cZ�Wighca�WcbhYbh�fYdfYgYbhg�U�X@gh@bWh�
dYfZcfaUbWY�cVC@>Uh@cb�h?Uh�@g�gUh@gZ@YX�Uh�U�dc@bh�@b�h@aY�k?Yb�YUW?�d@YWY�cZ�WcbhYbh�@g�XYC@jYfYX�hc�h?Y�WighcaYf+�;UgYX�cb�h?Y�
�cadUbm^g�YjUCiUh@cbg)� fYjYbiY� Zfca�FUbU>YX�LYfj@WYg� @g� fYdcfhYX�cb�U�>fcgg�VUg@g�VYWUigY� h?Y��cadUbm�?Ug� h?Y�df@aUfm�
cVC@>Uh@cb�hc�ZiCZ@CC�h?Y�dYfZcfaUbWY�cVC@>Uh@cbg)�UbX�@h�WfYUhYg)�fYj@Ykg)�UbX�WcbhfcCg�h?Y�gYfj@WYg+�M?Y��cadUbm�hU_Yg�cb�h?Y�
f@g_�cZ�dUmaYbh�hc�Ubm�h?@fX*dUfhm�WfYUhcfg�UbX�YghUVC@g?Yg�h?Y�WcbhfUWh�df@WY�X@fYWhCm�k@h?�@hg�WighcaYfg�VUgYX�cb�h?Y�gYfj@WYg�
fYeiYghYX�@b�h?Y�ghUhYaYbh�cZ�kcf_+

6  6�6ANRE"AO��ARA-4A

LUUL�gYfj@WYg�fYjYbiY�@bWCiXYg�giVgWf@dh@cb�ZYYg�W?Uf>YX�hc�UWWYgg�cif�gcZhkUfY�dCUhZcfag)�C@WYbgY�UbX�hfUbgUWh@cb�ZYYg�
Zfca�gYCZ*gYfj@WY�WighcaYfg)�@bUWh@j@hm�ZYYg)�YUfCm�WUg?*cih�ZYYg)�UbX�ch?Yf�a@gWYCCUbYcig�ZYYg�W?Uf>YX�hc�igYfg�cZ�cif�dCUhZcfag�
%WcCCYWh@jYCm)�xLUUL�LYfj@WYg�KYjYbiYy&+�

LiVgWf@dh@cb�UbX�C@WYbgY�fYjYbiY�@g�>YbYfUhYX�Vm�>fUbh@b>�WighcaYfg�C@a@hYX)�bcb*YlWCig@jY)�bcb*hfUbgZYfUVCY�UWWYgg�hc�
h?Y��cadUbm^g�hYW?bcCc>m�dCUhZcfag�Zcf�Ub�U>fYYX*idcb�giVgWf@dh@cb�dYf@cX+��ighcaYfg�UWWYgg�h?Y�dCUhZcfag�hc�aUbU>Y�h?Y@f�
@bZCiYbWYf�aUf_Yh@b>�WUadU@>bg+�"YYg� Zcf� giVgWf@dh@cb�cf� C@WYbg@b>� gYfj@WYg�UfY� fYWc>b@nYX� ghfU@>?h*C@bY�cjYf� h?Y� hYfa�cZ� h?Y�
gYfj@WY+�

LYCZ*gYfj@WY�WighcaYfg� @bghfiWh�WfYUhcfg� ZcibX� h?fci>?� h?Y��cadUbm^g�dCUhZcfag� hc�dfcj@XY�UbX,cf�X@ghf@VihY�Wighca�
WcbhYbh� Zcf� Ub� U>fYYX*idcb� hfUbgUWh@cb� df@WY+� M?Y� �cadUbm^g� dCUhZcfag� WcbhfcC� h?Y� WcbhfUWh@b>)� XYgWf@dh@cb� cZ� gYfj@WYg)�
UWWYdhUbWY�cZ)�UbX�dUmaYbh�Zcf�h?Y�fYeiYghYX�WcbhYbh+�M?@g�gYfj@WY�@g�igYX�df@aUf@Cm�Vm�bYkg�U>YbW@Yg�cf�aUf_YhYfg�hc�WcbhfcC�
h?Y�cihgcifW@b>�cZ� h?Y@f� WcbhYbh�UbX�UXjYfh@g@b>�bYYXg+�M?Y��cadUbm�W?Uf>Yg� h?Y� gYCZ*gYfj@WY�WighcaYf� h?Y� hfUbgUWh@cb�df@WY�
dCig�U�ZYY�VUgYX�cb�h?Y�WcbhfUWh�%xFUf_YhdCUWY�LdYbX�"YYgy&+�KYjYbiY�@g�fYWc>b@nYX�k?Yb�h?Y�hfUbgUWh@cb�@g�WcadCYhYX�Vm�h?Y�
WfYUhcf�UbX�UWWYdhYX�Vm�h?Y�aUf_YhYf�cf�jYf@Z@YX�Ug�dcghYX�Vm�h?Y�gmghYa+�;UgYX�cb�h?Y��cadUbm^g�YjUCiUh@cbg)�h?@g�fYjYbiY�@g�
fYdcfhYX�cb�U�bYh�VUg@g�g@bWY�h?Y��cadUbm�@g�UWh@b>�Ug�Ub�U>Ybh�h?fci>?�@hg�dCUhZcfa�Zcf�h?Y�h?@fX*dUfhm�WfYUhcf�hc�dfcj@XY�h?Y�
gYfj@WYg�cf�WcbhYbh�X@fYWhCm�hc�h?Y�gYCZ*gYfj@WY�WighcaYf�cf�hc�dcgh�UddfcjYX�WcbhYbh�h?fci>?�cbY�cf�acfY�gcW@UC�aYX@U�dCUhZcfag+

Hh?Yf�"YYg�KYjYbiY�@g�>YbYfUhYX�k?Yb�ZYYg�UfY�W?Uf>YX�hc�h?Y��cadUbm^g�dCUhZcfa�igYfg�df@aUf@Cm�fYCUhYX�hc�acbh?Cm�
dCUb�ZYYg)�k?@W?�UfY�fYWc>b@nYX�k@h?@b�h?Y�acbh?�h?Ym�fYCUhY�hc+

5RdSCbWaW?U�7@aba

:XjYfh@g@b>�Wcghg�UfY�W?Uf>YX�hc�YldYbgY�Ug�h?Ym�UfY�@bWiffYX)�@bWCiX@b>�dUmaYbhg�hc�WcbhYbh�WfYUhcfg�hc�dfcachY�h?Y�
�cadUbm+� :XjYfh@g@b>� Wcghg� W?Uf>YX� hc� cdYfUh@cbg� Zcf� h?Y� hkYCjY� acbh?g� YbXYX�  YWYaVYf� 0.)� /-/1)� UbX� /-/0� kYfY�
Uddfcl@aUhYCm��/+0�a@CC@cb�UbX��/+3�a@CC@cb)�fYgdYWh@jYCm+�:XjYfh@g@b>�Wcghg�UfY�@bWCiXYX�@b�gUCYg�UbX�aUf_Yh@b>�YldYbgYg�@b�h?Y�
UWWcadUbm@b>�WcbgcC@XUhYX�ghUhYaYbhg�cZ�cdYfUh@cbg+�

 ?Q@>S�HOfSa

 YZYffYX�@bWcaY�hUlYg�UfY�UWWcibhYX�Zcf�ig@b>�h?Y�VUCUbWY�g?YYh�UddfcUW?)�k?@W?�fYei@fYg�fYWc>b@h@cb�cZ�XYZYffYX�hUl�
UggYhg�UbX�C@UV@C@h@Yg�Zcf�h?Y�YldYWhYX�ZihifY�WcbgYeiYbWYg�cZ�hYadcfUfm�X@ZZYfYbWYg�VYhkYYb�h?Y�Z@bUbW@UC�fYdcfh@b>�VUg@g�UbX�h?Y�
hUl�VUg@g�cZ�UggYhg�UbX�C@UV@C@h@Yg+�:�jUCiUh@cb�UCCckUbWY�@g�dfcj@XYX�k?Yb�@h�@g�acfY�C@_YCm�h?Ub�bch�h?Uh�U�XYZYffYX�hUl�UggYh�k@CC�
bch�VY�fYUC@nYX+�M?Y��cadUbm�@bWifg�ghUhY�ZfUbW?@gY�hUl�@b�hYb�ghUhYg)�k?@W?�@g�@bWCiXYX�@b�>YbYfUC�UbX�UXa@b@ghfUh@jY�YldYbgYg�
@b�h?Y�WcbgcC@XUhYX�ghUhYaYbhg�cZ�cdYfUh@cbg�UbX�WcadfY?Ybg@jY�Ccgg+�

� � M?Y� �cadUbm� @XYbh@Z@Yg� UbX� YjUCiUhYg� ibWYfhU@b� hUl� dcg@h@cbg)� @Z� Ubm)� UbX� fYWc>b@nYg� h?Y� @adUWh� cZ� ibWYfhU@b� hUl�
dcg@h@cbg� Zcf�k?@W?� h?YfY� @g� U� CYgg� h?Ub�acfY� C@_YCm*h?Ub*bch� dfcVUV@C@hm� cZ� h?Y�dcg@h@cb�VY@b>�id?YCX�k?Yb� fYj@YkYX�Vm� h?Y�
fYCYjUbh� hUl@b>� Uih?cf@hm+� LiW?� dcg@h@cbg� UfY� XYYaYX� hc� VY� ibfYWc>b@nYX� hUl� VYbYZ@hg)� UbX� U� WcffYgdcbX@b>� C@UV@C@hm� @g�
YghUVC@g?YX� cb� h?Y� VUCUbWY� g?YYh+� M?Y� �cadUbm� ?Ug� bch� fYWc>b@nYX� U� C@UV@C@hm� Zcf� ibWYfhU@b� hUl� dcg@h@cbg+� BZ� h?YfY� kYfY� Ub�
ibfYWc>b@nYX� hUl� VYbYZ@h)� h?Y� �cadUbm� kciCX� fYWc>b@nY� @bhYfYgh� UWWfiYX� fYCUhYX� hc� ibfYWc>b@nYX� hUl� VYbYZ@hg� @b� @bhYfYgh�
YldYbgY� UbX� dYbUCh@Yg� @b� cdYfUh@b>� YldYbgYg+� M?Y� �cadUbm^g� hUl� mYUfg� giVAYWh� hc� YlUa@bUh@cb� VUgYX� cb� h?Y� ghUhihY� cZ�
C@a@hUh@cbg�Vm�h?Y�BKL�@g�>YbYfUCCm�h?fYY�mYUfg8�?ckYjYf)�h?Y�BKL�aUm�YlUa@bY�fYWcfXg�UbX�ch?Yf�Yj@XYbWY�Zfca�h?Y�mYUf�h?Y�bYh�
cdYfUh@b>�Ccgg�kUg�>YbYfUhYX�k?Yb�h?Y��cadUbm�ih@C@nYg�bYh�cdYfUh@b>�Ccgg�WUffmZcfkUfXg�@b�ZihifY�dYf@cXg+�M?Y��cadUbm^g�hUl�
mYUfg�giVAYWh�hc�YlUa@bUh@cb�Vm�h?Y��UbUX@Ub�KYjYbiY�:>YbWm�UbX�h?Y�:ighfUC@Ub�MUlUh@cb�HZZ@WY�@g�>YbYfUCCm�Zcif�mYUfg+
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:OWC�JOZcS�@T�:W?O?QWOZ� ?abCc>S?ba

M?Y��cadUbm^g�Z@bUbW@UC�@bghfiaYbhg�UfY�fYWcfXYX�Uh�ZU@f�jUCiY+�"U@f�jUCiY�@g�XYZ@bYX�Ug�h?Y�YlW?Ub>Y�df@WY�h?Uh�kciCX�
VY�fYWY@jYX�Zcf�Ub�UggYh�cf�dU@X�hc�hfUbgZYf�U�C@UV@C@hm�%Ub�Yl@h�df@WY&�@b�h?Y�df@bW@dUC�cf�acgh�UXjUbhU>Ycig�aUf_Yh�Zcf�h?Y�UggYh�cf�
C@UV@C@hm�@b�Ub�cfXYfCm�hfUbgUWh@cb�VYhkYYb�aUf_Yh�dUfh@W@dUbhg�cb�h?Y�aYUgifYaYbh�XUhY+�M?Y�jUCiUh@cb�hYW?b@eiYg�UfY�VUgYX�cb�
cVgYfjUVCY� UbX� ibcVgYfjUVCY� @bdihg+� HVgYfjUVCY� @bdihg� fYZCYWh� fYUX@Cm� cVhU@bUVCY� XUhU� Zfca� @bXYdYbXYbh� gcifWYg)� k?@CY�
ibcVgYfjUVCY�@bdihg�fYZCYWh�WYfhU@b�aUf_Yh�Uggiadh@cbg+�M?YfY�UfY�h?fYY�CYjYCg�cZ�@bdihg�h?Uh�aUm�VY�igYX�hc�aYUgifY�ZU@f�jUCiY7

t EYjYC�.�V�OUCiUh@cb�VUgYX�cb�eichYX�aUf_Yh�df@WYg�@b�UWh@jY�aUf_Yhg�Zcf�@XYbh@WUC�UggYhg�UbX�C@UV@C@h@Yg+

t EYjYC�/�V�OUCiUh@cb�VUgYX�cb�eichYX�aUf_Yh�df@WYg�Zcf�g@a@CUf�UggYhg�UbX�C@UV@C@h@Yg�@b�UWh@jY�aUf_Yhg+

t EYjYC�0�V�OUCiUh@cb�VUgYX�cb�ibcVgYfjUVCY�@bdihg�h?Uh�UfY�giddcfhYX�Vm�C@hhCY�cf�bc�aUf_Yh�UWh@j@hm)�h?YfYZcfY�fYei@f@b>�
aUbU>YaYbh^g�VYgh�Ygh@aUhY�cZ�k?Uh�aUf_Yh�dUfh@W@dUbhg�kciCX�igY�Ug�ZU@f�jUCiY+

"U@f�jUCiY�Ygh@aUhYg�X@gWiggYX�?YfY@b�UfY�VUgYX�idcb�WYfhU@b�aUf_Yh�Uggiadh@cbg�UbX�dYfh@bYbh�@bZcfaUh@cb�UjU@CUVCY�hc�
aUbU>YaYbh+�:g�cZ� YWYaVYf�0.)�/-/1)�h?Y��cadUbm�?cCXg�EYjYC�.�UbX�EYjYC�/�Z@bUbW@UC�UggYhg8�h?@g�@g�X@gWiggYX�Zifh?Yf�@b�
GchY�0�*�"@bUbW@UC�BbghfiaYbhg�cZ�GchYg�hc�h?Y��cbgcC@XUhYX�"@bUbW@UC�LhUhYaYbhg+

Gb@QY'6OaSR�7@>AS?aObW@?

LhcW_*VUgYX�WcadYbgUh@cb�Wcgh�fYCUhYX�hc�ghcW_�cdh@cbg�>fUbhYX�ibXYf�h?Y�/-..�!ei@hm�BbWYbh@jY�ICUb)�Ug�UaYbXYX�%h?Y�
x/-..�!ei@hm�BbWYbh@jY�ICUby&)�UbX�h?Y�BS!:�PcfCXk@XY)�BbW+�/-/0�BbXiWYaYbh�ICUb�%h?Y�xBbXiWYaYbh�ICUby&�%gYY�xGchY�.-�
LhcW_?cCXYf^g�!ei@hmy&�@g�aYUgifYX�Uh�h?Y�>fUbh�XUhY)�VUgYX�cb�h?Y�ZU@f�jUCiY�cZ�h?Y�UkUfX+�Bh�@g�fYWc>b@nYX�Ug�Ub�YldYbgY�cjYf�
h?Y�YadCcmYY^g�fYei@g@hY�gYfj@WY�dYf@cX�cb�U�ghfU@>?h*C@bY�VUg@g+�M?Y��cadUbm�Ygh@aUhYg�h?Y�ZU@f�jUCiY�cZ�YUW?�cdh@cb�UkUfX�cb�
h?Y�XUhY�cZ�>fUbh�ig@b>�U�;CUW_*LW?cCYg�cdh@cb*df@W@b>�acXYC�h?Uh�igYg�h?Y�Uggiadh@cbg�bchYX�@b�h?Y�hUVCY�VYCck+�M?Y��cadUbm�
igYg� h?Y� g@adC@Z@YX�aYh?cX� hc� Ygh@aUhY� h?Y� YldYWhYX� hYfa� cZ� YadCcmYY� ghcW_� cdh@cbg� VYWUigY� @h� XcYg� bch� VYC@YjY� ?@ghcf@WUC�
YlYfW@gY� XUhU� k@CC� dfcj@XY� U� fYUgcbUVCY� VUg@g� Zcf� Ygh@aUh@b>� h?Y� YldYWhYX� hYfa� Zcf� h?Y� WiffYbh� g?UfY� cdh@cbg� >fUbhYX+� M?Y�
g@adC@Z@YX�aYh?cX�UggiaYg�h?Uh�YadCcmYYg�k@CC�YlYfW@gY�g?UfY�cdh@cbg�YjYbCm�VYhkYYb�h?Y�dYf@cX�k?Yb�h?Y�g?UfY�cdh@cbg�UfY�
jYghYX�UbX�YbX@b>�cb�h?Y�XUhY�k?Yb�h?Y�cdh@cbg�Yld@fY+�M?Y��cadUbm�igYg�h?Y�WCcg@b>�ghcW_�df@WY�cZ�@hg�Wcaacb�ghcW_�cb�h?Y�
XUhY�cZ�h?Y�>fUbh�Ug�h?Y�UggcW@UhYX�ZU@f�jUCiY�cZ�@hg�Wcaacb�ghcW_+�M?Y��cadUbm�igYg�h?Y�f@g_*ZfYY�@bhYfYgh�fUhY�cb�h?Y�@adC@YX�
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aCdZeZC_d� WCc�hYZTY� eYVcV� Zd� R� @Vdd� eYR_�ACcV� @Z?V@j(eYR_(_Ce� acCSRSZ@Zej� CW� eYV�aCdZeZC_�SVZ_X�faYV@U�hYV_� cVgZVhVU�Sj� eYV�
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