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#6053$(($-* (5,#$*,&-* /'0$* /7,/* $2$3*063$* '((8$(* ,&-* 5%,4$3(* #605$/$* 963* 683
'00$-',/$* ,//$&/'6&;* .%6?,%G93$$* 0,3I$/* 963#$(* 7,2$* 5$32,-$-* $2$34* ,(5$#/* 69
$#6&60'#*%'9$)*?3'&:'&:*536(5$3'/4*,&-*:36=/7*$2$&*,(*/7$4*#6&(/3,'&*/7$*,?'%'/4*69
:62$3&0$&/(*/6*0,&,:$*&,/'6&,%*$#6&60'#*56%'#'$(;

J?2'68(%4)*/7$*#605%$"'/4*=$*&6=*9,#$*'(*-'99$3$&/*9360*/7,/*=7'#7*7,-*(7,5$-*683
=,4* 69* /7'&I'&:* 963* 62$3* 9683* -$#,-$(;*E'/7* /7$* :36='&:* &80?$3* 69* '((8$(* ,&-
,#/63()* /3,-'/'6&,%* &6/'6&(* 69* $#6&60'#()* ($#83'/4* ,&-* &,/'6&,%* (62$3$':&/4* ,3$
'&#3$,('&:%4*#,%%$-*'&/6*K8$(/'6&*63*$2$&*9%68/$-*68/3':7/;*J&$*=68%-*/7'&I*/7,/*,9/$3
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7,2$* ?$$&* 7,&-'%4* 3$(6%2$-;* 1&(/$,-)* 2':6368(* -$?,/$(* ,3$* :6'&:* 6&* ,?68/* /7$
5%,#$*69*#8%/83,%*2,%8$()*:36=/7G63'$&/$-*56%'#'$()*/7$*36%$*69*/7$*M/,/$)*,&-*/7$*36%$
69* /7$*0,3I$/* '&*53606/'&:*780,&*=$%9,3$;* 1&* /7$*,3$&,*69*56%'/'#()*(5$#8%,/'6&* '(
3'9$*,(*/6*=7$&#$*/7$*&$"/*0,N63*#6&9%'#/*'(*%'I$%4*/6*#60$;

O0'-*,%%*/7$($*#7,&:$()*,*0,N63*/$(/'&:*:368&-*='%%*?$*O(',;

O(',*7,(*&6=*N6'&$-*/7$*3,&I(*69*P63/7*O0$3'#,)*E$(/$3&*!8365$*,&-*Q,5,&*,(*,&
$&:'&$*69*=63%-*$#6&60'#*:36=/7;

O(',)* 69* #683($)* '(* &6/* (6* 8&'9630%4* '&-8(/3',%'>$-* 63* -$06#3,/'#* /7,/* '/* =68%-
#6&(/'/8/$*,*/38$*,&-*#6053$7$&('2$*/7'3-*('-$*69*/7$*<3'%,/$3,%*@600'(('6&;*1&*9,#/)
'/(*(8##$((*56($(*(60$/7'&:*69*,*#6&8&-380;*@,&*/7$*O(',&*0'3,#%$*?$*3$5%'#,/$-
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,3:80$&/;*O%%*/7,/*#,&*?$*,:3$$-*6&*'(*/7,/*/7$*3'($*69*O(',*'(*/7$*?'::$(/*$2$&/*69
/7$*%,/$*TU/7*#$&/834;*!2$&*'9*=$*,%%6=*963*/7$*3$#$&/*-365G699*'&*O(',&*:36=/7*3,/$()
63* ,* -6=&=,3-* 3$2'('6&* '&* /7$* .VW* ?,($-* 6&* 583#7,('&:* 56=$3* 5,3'/4* X,(* /7$
E63%-*Y,&I*-'-*963*@7'&,*%,(/*4$,3Z)*/7$*$#6&60'#*=$':7/*69*/7$*3$:'6&*='%%*(/'%%*?$
#6&('-$3,?%$)*/7,&I(*/6*'/(*$&63068(*,&-*$2$3G=$,%/7'$3*5658%,/'6&;*L63*/7$*3$(/*69
683* %'9$/'0$()*,/* /7$*2$34* %$,(/)* /7$* '05,#/*69*-$2$%650$&/(* '&*O(',*='%%*?$* 9$%/* 9,3
?$46&-*'/(*(763$(;

O(',S(*$#6&60'#*3$(83:$&#$*7,(* %$-* /6*,*&$=G968&-*#6&9'-$&#$;*W8&-'/(*(8#7*,(
Q67&*P,'(?'//*963$($$*,&*'&#3$,('&:*,(($3/'2$&$((*69*O(',&*'-$&/'/4)*,&-*5360'&$&/
O(',&* %$,-$3(* ,3$*0,I'&:* ,* #,($* 963* /7$* '0563/,&#$* 69*O(',&* #8%/83,%* 2,%8$(* 963
$#6&60'#*:36=/7*,&-*-$2$%650$&/;*O*:36='&:*&80?$3*69*'&9%8$&/',%*/7'&I$3()*%$-*?4
M,08$%* [8&/'&:/6&)* ,(#3'?$* /6* #8%/83$* ,* (':&'9'#,&#$* /7,/* (835,(($(* $2$&
/3,-'/'6&,%*$#6&60'#*,&-*56%'/'#,%*9,#/63(;

<7'(*'(*,#/8,%%4*,*3$5%,4*69*,*-$?,/$*'&*56%'/'#,%*(#'$&#$*#'3#%$(*/7,/*/66I*5%,#$*,*9$=
-$#,-$(* ,:6)* =7$&* O0$3'#,&* ,#,-$0'#(* =$3$* ,(($(('&:* /7$* -$2$%650$&/
#7,&#$(* 69* <7'3-* E63%-* #68&/3'$(;* <7$* -'99$3$&#$* '(* /7,/* /7'(* /'0$* /7$* #8%/83,%
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,368&-*(76=$-)*'(*/7,/*/7$4*,3$*(6*7,3-*/6*5'&*-6=&;

1&* /7'(* =63%-* 69* '&/$3G-$5$&-$&#$* ,&-* :%6?,%'>,/'6&)* 1* (8556($* /7$* ,(($3/'6&* 69
2,%8$(*,(*,&*$"5%,&,/634*2,3',?%$*#,&*?$*3$G,((83'&:*/6*(60$;**1/* '(*-'99'#8%/*/6*/$%%
76=*08#7*69)*(,4)*O(',S(*$#6&60'#*(8##$((*#,&*?$*,//3'?8/$-* /6*2,%8$(*63* /6* /7$
3':7/*56%'#'$(*,&-* '&(/'/8/'6&(;* *E7,/S(*063$)*&,/'6&(*-6*&6/*,%=,4(* 9,%%*&$,/%4* '&/6
/7$*#'2'%'>,/'6&,%*(%6/(*,((':&$-*/7$0;

E7$&* /7$* #6&#$5/* ,/* 7,&-* '(* (6* 2,:8$* ,&-* '053,#/'#,%)* 4$/* '(* 53$($&/$-* ,(* /7$
0,N63* 963#$* /7,/* ='%%* %$,-* /6* 98/83$* #6&9%'#/)* '/* #,&* 7'&-$3* 8(* 9360* /,I'&:* ,
#6&(/38#/'2$*,5536,#7* /6=,3-(*6&$*,&6/7$3;* *\,/7$3* /7,&*,* #%,(7*69* #'2'%'>,/'6&()
/7$*/38$*#%,(7*0,4*?$*,*#%,(7*69*-6:0,(;

1*/7'&I*=$*(768%-*3$#6:&'>$*/7$*2,%8$(*-$?,/$*963*/7$*-'(/3,#/'6&*'/*'(*,&-*96#8(*6&
=,4(*/6*?8'%-*?3'-:$(*,06&:*8(;*<7$*=63%-*7,(*,*2'/,%*(/,I$*'&*/7$*98/83$*69*O(',;
J83*#6006&*'&/$3$(/(*='%%*?$*?$//$3*($32$-*?4*#6&#$&/3,/'&:*6&*/7,/*=7'#7*?'&-(*8(
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6&* /7$* 3':7/* 5,/7;* M$$'&:* (I4(#3,5$3(* (53'&:* 85* 9360* 3'#$* 5,--'$(* ,&-* 9'$%-(* 69
3669G/65* (,/$%%'/$* -'(7$(* #,&* $,('%4* %$,-* 6&$* /6* /,I$* 963* :3,&/$-* /7$* :%6='&:
536N$#/'6&(*,?68/*O(',*'&*/7$*TA(/*#$&/834;

<7$3$* '(* &6* :3$,/$3* 745$* ,?68/* O(',* /7,&* /7$* %,?$%* F$#6&60'#* 0'3,#%$;H* <6
5,3,573,($*,&*6%-* (76=* ?'>* (,4'&:)* '/* /66I* /7$*!,(/* O(',&* #68&/3'$(* -$#,-$(* /6
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1&*?$/=$$&*E63%-*Y,&I*536N$#/'6&(*69*O(',&*$#6&60'#*-60'&,&#$)*=$*(768%-*,%(6
/,I$* '&/6* ,##68&/* /7$* 53$-'#/'6&(* 69* /7$* -660G(,4$3(;* O&-4* .362$* 69* 1&/$%
@63563,/'6&* (,4(* 6&%4* /7$* 5,3,&6'-* (832'2$)* ,&-* 1* /7'&I* /7,/S(* ,&* ,553653',/$
($&/'0$&/* /6* ?$,3* '&* 0'&-* ,(* =$* (,'%* '&/6* /7$* 8&#7,3/$-* =,/$3(* 69* /7$* &$=
0'%%$&&'80;

E7$/7$3*,&-*76=*K8'#I%4*O(',*98%9'%%(*/7$*53657$#'$(*0,-$*963*'/*='%%*-$5$&-*6&*76=
'/*(/3'I$(*,*?,%,&#$*?$/=$$&*(60$/'0$(*#6&9%'#/'&:*53'63'/'$(;

J&$*$",05%$*'(*/7$*?,%,&#$*?$/=$$&*/7$*M/,/$*,&-*/7$*0,3I$/;*],&4*:62$3&0$&/(
,3$* 5,3,&6'-)* ?8/* &6/* K8'/$* '&* /7$* =,4* O&-4* .362$* 0$,&/;* <7$4* =,&/* ?6/7* /7$
?$&$9'/(* 69* 65$&'&:*85* /7$'3* $#6&60'$()* 4$/* ?,%I* ,/* /7$* 536(5$#/* 69* (833$&-$3'&:
#6&/36%*/6*/7$*2,:,3'$(*69*/7$*0,3I$/;**O(*:%6?,%'>,/'6&*'&/$&('9'$()*,(*0,3I$/*963#$(
,&-*/$#7&6%6:4*(/3'5*,=,4*/7$*,?'%'/4*69*#$&/3,%*,8/763'/'$(*/6*#6&/36%*9%6=(*69*#,5'/,%
,&-*'&9630,/'6&)*:62$3&0$&/(*(/'%%*,//$05/*/6*#%'&:*/6*/7$*6%-*#$3/,'&/'$(;

1&*M68/7$,(/*O(',)*=$*($$*$2'-$&#$*69*/7'(*,0?'2,%$&#$;*O/*6&$*%$2$%)*/7$*3$:'6&*'(
7$,-'&:* /6=,3-(* :3$,/$3* $#6&60'#* 65$&&$((* ,&-* '&/$:3,/'6&;* <7$* OM!OP* L3$$
<3,-$*O3$,)*=7'#7*'(*6&*/3,#I*/6*?$*#605%$/$-*?4*/7$*4$,3*TUUD)*='%%*0,I$*OM!OP
,*0,3I$/* #6053'('&:* (60$* `CU*0'%%'6&* 5$65%$;* <7$* OM!OP*0$0?$3(* ,3$* 9'30%4
#600'//$-* /6* OL<O)* ?$#,8($* /7$4* 3$#6:&'>$* /7,/* -$%,4* 63* ?,#I/3,#I'&:* 0$,&(
OL<O*='%%*?$*0,-$*3$-8&-,&/*?4*OW!@*,&-*/7$*E<J;*OM!OPS(*#605$/'/'2$*$-:$
,&-*#3$-'?'%'/4*-$5$&-(*6&*OL<O*(/,4'&:*6&$*(/$5*,7$,-*69*/7$*:,0$;

O/* ,&6/7$3* %$2$%)* /7$3$* '(* $2'-$&#$* /7,/* &6/* ,%%* #68&/3'$(* '&* /7$* 3$:'6&* ,3$* K8'/$
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,8/606/'2$* '&-8(/34* ='/768/* M/,/$* -'3$#/'6&)* #68&/3'$(* (8#7* ,(* ],%,4(',* ,&-
1&-6&$(',*7,2$*'&2$(/$-*7$,2'%4*'&*&,/'6&,%*#,3*536N$#/()*,&-*],%,4(',*'(*53606/'&:
,* 78:$*]8%/'G0$-',* M85$3* @633'-63* -$(':&$-* /6* ,//3,#/* 7'G/$#7* #605,&'$()* '&* ,&
O(',&*2$3('6&*69*M'%'#6&*a,%%$4;**M8#7*$9963/(*0,4*=$%%*/83&*68/*/6*?$*(8##$((98%*'&
/7$*%6&:*38&)*?8/*063$*'0563/,&/%4)*/7$4*(76=*/7,/*-$(5'/$*=7,/*53656&$&/(*69*/7$
?63-$3G%$((*=63%-*(,4)*:62$3&0$&/(*,3$*&6/*,?68/*/6*:6*K8'$/%4*'&/6*/7$*&':7/;

<7'(* ,0?'2,%$&#$* ,?68/* :'2'&:* 0,3I$/* 963#$(* 93$$* 3$'&* '(* 5,3/* 69* ,* %,3:$3* /3$&-;
],'&(/3$,0*%'?$3,%*/7'&I$3()*'&#%8-'&:*\6?$3/*^8//&$3*,&-*$2$&*.$63:$*M636()*,3$
'&#3$,('&:%4*K8$(/'6&'&:*/7$*:6(5$%*69*93$$G0,3I$/*#,5'/,%'(0;

1&*$#6&60'$(*&$=%4*$0$3:'&:*9360*/7$*#6&(/3,'&/(*69*#$&/3,%*5%,&&'&:)*%,'(($>G9,'3$
'(*/7$*63-$3*69* /7$*-,4;* 1&*O(',)*8&9$//$3$-*0,3I$/*963#$(*,3$*#3$,/'&:*&$=*=$,%/7
,&-*536(5$3'/4;**O/*/7$*(,0$*/'0$*/7$4*,3$*,%(6*#3$,/'&:*&$=*536?%$0()*69*='-$&'&:
'&#60$*:,5()*69*$&2'36&0$&/,%*-$:3,-,/'6&)*69*8&(8(/,'&,?%$*3$(683#$*8($;

<7'(*53$($&/(*,&6/7$3*-'%$00,*963*O(',;*<7$*2$34*9,#/63(*/7,/*='%%*0,I$*!,(/*O(',
,&*$#6&60'#* #6%6((8()*56($*#7,%%$&:$(* 963* %6&:G/$30*:36=/7;* <7'(* '(* /7$*=63%-S(
06(/*5658%68(*#6&/'&$&/)*='/7*,%06(/*A;D*?'%%'6&*'&*@7'&,*,%6&$;*<7$*%,/$&/*$&$3:'$(
69*/7'(*0,((*69*780,&'/4*,3$*6&%4*?$:'&&'&:*/6*?$*/,55$-)*,(*:62$3&0$&/(*65$&*85
/7$'3* $#6&60'$(* ,&-* #605$/$* 963* 963$':&* -'3$#/* '&2$(/0$&/;* O(* /7$* -$2$%65'&:
#68&/3'$(S*0,&56=$3*$&/$3(*/7$*=63%-*%,?683*0,3I$/)*'/*963#$(*$,3%'$3*'&-8(/3',%'>$3(
/6*85:3,-$*/7$'3*536-8#/'6&*(/38#/83$*/6*(/,4*6&$*(/$5*,7$,-)*'&*,*I'&-*69*$#6&60'#
-60'&6*$99$#/;

<7$* 85('-$* /6* ,%%* /7'(* '(* /7,/* '&#60$(* ='%%* 3'($)* ,(* ='%%* -$0,&-* 963* :66-(* ,&-
($32'#$(;*<7'(*='%%*'&*/83&*(583*/3,-$*,&-*'&2$(/0$&/)*='/7'&*O(',*,&-*='/7*/7$*=63%-;
Y,33'&:*#,/,(/3657'#*857$,2,%()*O(',*='%%*?$#60$*/7$*53$G$0'&$&/*$#6&60'#*#$&/3$
69*/7$*=63%-)*$2$&*'9*,#/8,%*:36=/7*3,/$(*9,%%*(763/*69*/76($*'&*/7$*%,/$*TU/7*#$&/834;

<7$*-6=&('-$*/6*O(',S(*:36=/7*'(*/7$*(/3,'&*'/*='%%*$"$3/*6&*/7$*$&2'36&0$&/*,&-*/7$
$,3/7S(*3$(683#$(;*<7'(*#,&*'&*/83&*%$,-*/6*'&/$3&,/'6&,%*93'#/'6&(;

P$6G],%/78(',&* 53$-'#/'6&()* 69* #683($)* ,3$* &6/7'&:* &$=;* <7$* 5658%,/'6&* ?60?
(#,3$*69*/7$*ABCU(*=,(*$2$&/8,%%4*5362$&*=36&:*X63*53$0,/83$)*-$5$&-'&:*6&*76=
6&$* %66I(*,/* '/Z)* /7,&I(* /6*(#'$&/'9'#*,-2,&#$(*,&-* /7$* F:3$$&H* 3$26%8/'6&;*@833$&/
/7'&I'&:)* /768:7)*7,(* '/* /7,/* /7$* %'0'/(*69* (8(/,'&,?'%'/4*,3$*K8'#I%4*?$'&:* 3$,#7$-;
P6/*6&%4*'(*/7$*5658%,/'6&*:36='&:)*'&-8(/3',%'>,/'6&*,&-*'/(*('-$*$99$#/(*,3$*6&*/7$
2$3:$*69*68/(/3'55'&:*/7$*$,3/7S(*,?'%'/4*/6*3$5,'3*'/($%9;*<7'(*(63/*69*,3:80$&/*#60$(
&6/* 6&%4* 9360* -4$-G'&G/7$* =66%* /3$$G78::$3()* ?8/* '&#3$,('&:%4* 9360* 0,'&(/3$,0
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