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1 1/0,*2<)*03/34 '+'+/= 9*@0/0/ .59/7* A.( B9/)4*3:
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8:2+:8:7! (0.8255.0 :: 02+1.<! 8*)5:8:3:1 7.E239!
.- )/+)*0 1234*-/ 0%/5 '0/3>.5%0/ : [))*2<*:
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9*0/@ 8:3:! 1:/:@: , *0/@ /359/9'9/ 1:/:@: : >7/+'+/3.<!
, *< [= > /+] - )/+)*0 1234*-/ 0*/5/ :F:'=)/2<*:
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(02,/7239* 1*72+// 3*'1 25('>)/1/ ,>21/59*3 ::)7*-2<*
'A*593/1*+ 025('>)/1*351.= 3*'A3.?(0*19/A251.= 1.382023E//
+.). 7X@ 'A23X@ ,>21/59*3* ? MNO 4:

<*H*2+X2 'A*593/1/ 1.382023E//Y
<HH*2+X2 3*-/ +.).7X2 1.))24/! 70" K;Y

9 /+23/ 1*72+// 3*'1 25('>)/1/ ,>21/59*3 (0/<2959<'6 <52@ 'A*593/1.< B9.= .A20273.=
3*'A3.?(0*19/A251.= 1.382023E// +.).7X@ 'A23X@! (0/'0.A233.= 1 $?)29/6 5.,7*3/; 1*72+//
3*1 25('>)/1/ ,>21/59*3: *1 /,<2593. 1*72+/; 3*'1 , >X)* 5.,7*3* < 9;H2)X2 <.233X2
47X & 3.;>0; NT&" 4.7*! A9. 5</7292)K59<.<*). . <*H3.59/ *1*72+/A251.= 3*'1/ 7); .>25(2A23/;
32,*</5/+.59/ 3*-2= 590*3X: * (0.-27-/2 725;9/)29/; < 1*72+// 3*'1 , <.5(/9*3X +3.4/2
(.1.)23/; *<9.0/9293X@ 'A23X@! 5(2E/*)/,/0'6Z/@5; < 0*)/A3X@ 3*'A3X@ 3*(0*<)23/;@: 3/
<325)/ / (0.7.)H*69 524.73; <3.5/9K 7.59.=3X= <1)*7 < 0*,</9/2 .92A259<233.= / +/0.<.= 3*'1/!
5.,7¥3/2 3*'A3.?792@3/A251.4. /] /33.<*E/.33.4. (.923E/*)* 3*-2=025(">)/1/:

5.<02+233.+ ,>21/59*32! /5(.)K,.<*3/2 .92A259<233X@ /33.<*E/= | 3.<X@ 92@3.).4/= <

.90*5);@ B1.3.+/1// 3* (027(0/;9/;@ (.)'A*29 <52 >.)K-22 0*5(0.590*323/2: E2)K6 *19/</,*E//
B9/@ (0.E255.< ,* (.5)273/2 4.7X >X)/ [,7*3X +3.4/2 725;91/ <*H3X@ 1*,.< / (.59%3.<)23/=
02,/7239* ,>21/59*3* ::/0,/12<* / (.59*3.<)23/= (0*</92)K59<* 025('>)/1/! 3*(0*<)233X@
3* 5.<20-2359<.<*3/2 +2@*3/,+.< .5'Z259<)23/; | .>25(2A23/; 3*A3.?/33.<*E/.33.=
72;92)K3.59/ < 590*32! <1)6A*; 22 .04*3/,*E/6! 1..07/3*E/6 / B88219/<3X2 +20X 0*,</9/; /
(.7720H1/ < 024/.3*@! .90*5);@ (0./,<.759<*! < 58202 3*'1/ / .>0%*,.<*3/;! ,70*<..@0*323/;!
1)K9'0X / 70'4/@ .>)*59;@:

(.B9.+" 7¥)21. 32 5)'A*=3.! A9. MNO 4.7 >X) 3*<*3 .7.+ (.7720H1/ *19/<3.4.
(027(0/3/+*92)K59<*! /33.<*E/.33X@ /72= | 92@3.).4/=: *1H2 >X) '9<20H723 / '5(2-3.
02%*)/,'295; 1.+()215 025('>)/1*351/@ +20.(0/;9/= (. (.<X-23/6 B88219/<3.59/ /33.<*E/.33.=
72;92)K3.59/! 5.<20-2359<.<*3/6 [/ /5(.)K,.<*3/6 +2@*3/,+.< (0.7</H23/; [33.<*E/= |/
90*35820* .92A259<233X@ 92@3.).4/=! .>C27/3;6Z22= '5/)/; | <.,+.H3.59/ .90*5)2= B1.3.+/1/!
3*'1/ [ .>0%*,.<*3/; 025('>)/1/:

JK-.2 ,3*A23/2 [+2)] <5902A/ 02,/7239* ,>21/59*3* 5 'A23X+/ | 3*'A3.?792@3/A251.=
.>7259<233.59K6! (0./,.-27-/2 < MNO 4.7' < 359/9'92 @/+// 0*59/92)K3X@ <2Z259</ 359/9'92
;7203.= 8/,/1/ 1*72+// 3*1 ,: W9/ <5902A/ (.79<207/)/ (.5)27.<*92)K3X= 1'05! <,;9X=
0'1.<.759<.+ 025('>)/1/ 3* 0*</9/2 | <5259.0.3366 (.7720H1' .92A259<233.= 3*1/!
5.59*<);6Z2= .53.<' 3*'A3.?92@3/A251.4. | /33.<*E/.33.4. (0.40255* 5.<02+233.4. 4.5'7*059<*:

E2)K6 .>25(2A23/; 7*)K32=-24. 5.<20-2359<.<*3/; +2@*3/,+.< /33.<*E/.33.4. 0*,</9/;
B1.3.+/1/ 025('>)/1/! 90*35820* .92A259<233X@ 92@3.).4/= /| /33.<*E/.33.= (0.7'1E/!
1.++20E/*)/,*E// (0/.0/9293X@ 3*'A3.?92@3/A251/@ / /33.<*E/.33X@ 0%*,0*>.9.1 >X)* (.59*<)23*
/ 02-*295; *7*A* <5259.0.3324. /,'A23/; +/0.<.4. .(X9* <2723/; 3*A3.?/33.<*E/.33.=
72;92)K3.59/ 7); (.<X-23/; B88219/<3.59/  (0./,<.759<* [ 0%*,0*>.91/ 5..9<2959<'6Z/@
021.+237*E/= (. 21 (0/+2323/6 < 0*,)/A3X@ .90*5);@ B1.3.+/1/ 25('>)/1/ ,>21/59*3:

E2);@ .5'2259<)23/; 7*33.= .5'7*059<233.= (0.40*++X (0/3;9 -/0.1/= 1.+()215
E2)23*(0*<)233X@ +20 (. 7*)K32=-2+' 8.0+/0.<*3/6 7'@.<3. ,02).4. / 4*0+.3/A3. 0*,</9.4.
(.70*59*6Z224. (.1.)23/;! .>)*7*6Z224. 5*+.59.;92)K3X+ +X-)23/2+! 0*,</9X+ /392))219'*)K3X+
(.\923E/*).+! 4)'>.1/+/ ,3*3/;+/ | 5.<02+233X+ +/0.<.,,023/2+:

3*A/92)K3*; 0.)K < 02*)/,*E// +20.(0/;9/= 7*33.= 0.40*++X .9<2723* '5/)23/6 0.)/
5/592+X  .>0*,.<*3/;! -/0.1.+' <327023/6 < (0*19/1' (2027.<X@ /38.0+*E/.33.]
1.++'3/1*E/.33X@ 92@3.).4/=! .5'2259<)23/6 1.310293X@ +20.(0/;9/= (. (.74.9.<12 +.).7X@
9<.0A251/ .7*0233X@ +.).7X@ 5(2E/*)/59.<! < 9.+ A/5)2 +*4/590.<! >*1*)*<0.< / +.).7X@ 'A23X@
025('>)/1/: 5.>233. <*H3X+ (0/ B9.+ ;<);295; 8.0+/0.<*3/2 <X5.1.1<*)/8/E/0.<*33X@
+.).7X@ 'A23X@! .9<2A*6Z/@ 5.<02+233X+ *7*A*+ [ +*5-9*>*+ 0* </9/; B1.3.+/1/ 590*3X! *



9*1H2 7*)K32=-2+" 0*,</9/6 5/592+X 3*A3X@ ,3*3/= / /@ (0/+2323/6 3* (0*19/12: 5<;,/5 BI/+
(0./5@.7/9 0%,</9/2 [39240*E// 3*1/! .>0%.<*3/; | (0./,<.759<* < 1.9.0.= .5.>* 0.)K
(0/3*7)2H/9 *1*72+/A251.= 3*'12 025(">)/1/:

24.73; +.).7X2 'A23X2 (.)'A*69 <.,+.H3.59K (0.<.7/9K /55)27.<*3/; 32 9.)K1. <
3*A3.2/55)27.<*92)K51/@ /359/9'9*@ / 10'(32=-/@ '3/<205/929*@ 025('>)/1/! 3. | <X2,H*9K <
*0'>2H3X2 3*A3X2 1.+*37/0.<1/ 7); (0.7.)H23/; 5<./@ [55)27.<*3/= [ (0/.>02923/;
(2027.<.4. (X9* | 3*<X1.< 0*>.9X 3* 5.<02+233.+ 3*A3.+ .>.0'7.<*3// < <27'Z/@ 3*A3X@
E2390*@ / '3/<205/929*@ +3.4/@ 590*3 +/0*:

); 02%)/,*E/l BO/@ /| 70'4/@ (0/.0/9293X@ ,*7*A < .>)*59/ +.).72H3.= (.)/9/1/!
025('>)/1* <X72);29 E2)2<X2 <*)693X2 502759<* * 9*1H2 (027.59*<);29 <.,+.H3.59K +.).7X+
'A23X+ 'A*59<.<*OK < 5.<+2593X@ / +2H7'3*0.73X@ 3*'A3.?92@3/A251/@ (0.40*++*@! 1.31'05*@
(0.219.< 3* 40*39.<.= .53.<2! (027.59*<):2+X@ ,*0'>2H3X+/ (*09320*+/! | ('92+ <X(.)323/;
I37/<I7T*)K3X@ [55)27.<*3/= * 5A29 59/(237/=! (.)'A233X@ .9 +2H7'3*0.73X@ / ,*0'>2H3X@
3*A3X@ 8.37.</ (0.40%++: <X(.)323// 9*1/@ (0.219.< 'A*59<'69 32 9.)K1. +.).7X2 'A23X2!

3./ 3%/>.)22 .7*0233X2 +*4/590X <',.< 025(">)/1/:

70'4.= 59.0.3X! (0/ (0.<2723// 1.31'05.< 3*A3X@ (0.219.< 025(>)/12 .5.>'6
((7720H1' ()'A*69 92 0*>.9X! < 1.))219/<*@ /5(.)3/92)2= 1.9.0X@ +.).7X2 'A23X2 /
5(2E/%)/59X 5.59*<);69 ,3*A/92)K3'6 7.)6 7. "M / >.)22 (0.E239.<: 90*73.! AQ. / 3* 2H24.73X@
025('>)/1*351/@ /33.<*E/.33X@ ;0+*01*@! (0.<.7/+X@ 3*A/3*; 5 MMO 4.7* .04*3/'295;
5(2E/*)K3X= 92+*9/A251/= 0*,72)! .9<27233X=7); 'A*59/; (0.219.< / 3.<X@ 92@3.).4/=! 5.,7*33X@
+).7X+ 'A23X+/1  O/A2+ )'A-/2 [, BO/@ (0.219.<! .9+2A233X2 041.+/929.+ ;0+*0.1!
'7.59%/<*695; (..2023/= / (02+/0'695;:

0.4/2 70.K)Y 24.73; *1*72+/A251% 3*1* >21/59*3* (.)'A*29 7.(.)3/92)K3X=
+()K5 7); 5<.24. 7%)K32=-24. 0*,</9/;: .,7*3X 3.<X2 3*A3.?/55)27.<*92)K51/2 /359/9'0X!
024/.3*)K3.2 *<./=51.2 .972)23/2 1*72+// 3*1 | 0*</<*295; 3*A3.?/33.<*E/.33*;
/380*590'19'0* *1*72+/A251.= 3*'1/: .,7*695; 3.<X2 5.<02+233X2 '59*3.<1/! 1.9.0X2! 3*0;7' 5
5'7259<'6Z/+/ 10'(3X+/ 3*A3.?/55)27.<*92)K51/+/ .>C219%+/ ? *=7*3*151.= <X5.1.4.03.=
>520<*9.0/2=!  )K-.= 5.)32A3.= (2AK6! .+()215.+ ;7203.?8/,/A251/@ '59*3.<.1 |/
/55)27.<*92)K51/+ ;7203X+ 02*19.0.+! .+()215.+ @/+/A251/@ / 8*0+*E2<9/A251/@ 92@3.).4/=! 32
[+26Z/+] *3%).4.< 1.))21E/;+/ @).(1* / 70'4/@ 1)K9'03X@ 0*5923/=! * 9*1H2 0*59/92)K3.59/
590*3 +/0*! B15(.3*9.< 702<3.592=! @0*3;Z/@5; < *1*72+/A251/@ +.,2;@! +3.4.9X5A3X@
B1,2+();0.< 702<324. 0'1.(/53.4. 3*5)27/; .59.1* | +3.4/@ 70'4/@! ? <52 .3/ .>.4*Z*69 +/0.<'6
/ .92A259<233'6 3*'1": > BO.+ 5</7292)K59<'69 +3.4/2 +/0.<.= ,3*A/+.59/ 7.59/H23/;! * 9*1H2
(02+// | +2H7'3*0.73X2 3*40*7X! (.)'A233X2 .92A259<233X+/ 'A23X+/:

3*A/92)K3.2 <3/+*3/2 '72);295; < 025('>)/12 .04*3/,*E// 10'(3X@ 3*'A3X@ 8.0'+.<! *
9*1IH2 'A*59/6 5 T7.1)*7*+/ | <X59'()23/:+/ +.).7X@ 'A23X@ 3* +2H7'3*0.73X@ |/
025('>)/1*351/@ 3*A3X@ / 3*A3.?792@3/A251/@ 1.382023E/;@ (. +3.4/+ 3*(0*<)23/;+
5.<02+233.= 3*1/: WO. (.,<.);29 +.).7X+ 'A23X+ (0/.>029*9K 3.<X2 ,3*3/;! .5'Z259<):9K
-10.1/= .>+23 [72;+/ | +323/;+] 5 <27'Z/+| (02759*</92);+/ 3*'1/ 0*3X@ 590*3 +/0* /
\92A259<233X+/ 'A23X+/:

*02-/192 (.H2)*9K *-2= 6>/)2=3.= 3*'A3.?2(0*19/A251.= 1.382023E// +.).7X@ 'A23X@
MNO 4.7* | <52+ 22 'A*593/1*+ 3.<X@ 9<.0A251/@ 7.59/H23/= | *19/<3.4. 3*A3.4. (./51*!
7.0.<K; [ 'T*Al <. <52@ <*-/@ 72)*@ <. [+; (0.E<29*3/; 3*'1/ | 3* >)*4. 3*0.7* ,>21/59*3*Y

02,/7239 1*72+// 3*'1 25('>)/1/ ,>21/59*3!
*1*72+/1 1 )T7*-2<:



\ ] " ]
?
:>7'1*0/+.< ? 1:9:3:1 59*0-/= 3*'A3X= 5.90'73/1!
DI RT*+[3.<? +)*7-/= 3*'A3X=5.90'73/1:
359/9'9 +2@*3/1/ / 52=5+.59.=1.59/ 5..0'H23/=/+ :: 0*>*2<* _:

*)1.<X2 92@3.).4/A251/2 +*-/3X -/0.1. (0/+23;695; (0/ +2@*3/A251.= .>0*>.912
0*,)/A3X@  +*920/%).<: 92159/)K3.=!  )241.=! @).(1..A/59/92)K3.=! 1.H2<233.=!
+29%))'04/A251.=! 02,/3.<.=! @/+/A251.=! E2))6).,3.?>'+*H3.=! (/Z22<.= | 70'4/@ .90*5);@
(0.+X-)233.59/ <*)1.<X2 +*/3X (0/+23;695; (.A9/ <. <62@ 92@3.).4/A251/@ )/3/;@ (O/
(0./,<.759<2 /,72)/=: A*593.59/! < 1.H2<233.+ (0./,<.759<2 <*)1.<X2 +*-/3X ? B9. +2,70/)K3X2
/ 590.4*)K3X2 +*-/3X! +*-/3X | *4024*9X 7); '7*)23/; <.).5;3.4. (.10.<* | A/591/ )/E2<.=
(.<20@3.59/ 1.H/' 7<./)K3.?)239.A3X2 +*-/3X! +*[3X 7); .9H/+* | 0*,<.71/ 1.H/ | +2@*!
9;3)K3.?2+;4A/92)K3X2 [/ 0*>/<.A3X2 +*-/3X! +*[3X 7); .>0*>.91/ 1.H/ 7%*<)23/2+!
-)18.<*)K3. ? >25(/)/<*6Z/2 +*-/3X | *4024*9X! +*-/3X 7); 10*-23/; 1.H/_N! *:

*+/ *3%)/,/0.<*3X 0*>.9X (0.@.73.4. 1*91* 2 _

* 0/5'312 N (.1**3* 5@2+* ?: W9. +*/3* (0273*3*A23 7); .>0*>.91* A2(0*1.< /
(.)'A2(0*1.< H2591/@ 1.H 1.9.0X2 <X(.)3;295; ,*.7/3 (0.@.7:

53.<3X+/ 0*>.A/+/ .04*3*+/ 1*91* ;<);695; (;9K (*O0 (0.1*93X@ 0.)/1.< T / N!
0*5(.).H233X@ < 7<* 0;7* #< ()*32%D < (20<.+ 0;7' 90/ (*OX! <. <9.0.+ ? 7<2: 20@3/2 0.)/1/ /+269

<.,+.H3.59K  (0/(.73/+*9K5; [/ (.<.0*A/<*9K5; <
<209/1*)K3.= ().51.59/! 3/H3/2 ;<);695; .(.03X+/ /
<.5(0/3/+*69 7*<)23/2 3*H/+* <20@3/@ 0.)/1.<!
>25(2A/<*2+.2 +2+>0*33X+/ 1*+20*+/ O:

)1l <9.0.4. 0;7* '59*3*<)/<*69 5 9*1/+
0*5A29.+! A9.>X .3/ (20210X<*)/ (0.+2H'91/ +2HT7
0.)/1*+/ (20<.4. 0;7* 3* I$ ++ < 1*H7'6 59.0.3"
0.+2 9.4.! +2H7' 9.0E*+/ 10*=3/@ 0.)/1.< (20<.4. 0;7*

/ 59*3/3.= (027'5+.9023 ,*,.0 (. NM ++ 5 1*H7.=
59.0.3X: [*+290 0.)/1.< aMM ++! -/0/3* <20@3/@
0.)/1.< &MM ++! -/0/3* *
3/H3/@ >.)K-2 <20@3/@ 3*
&M ++! A2+
(027'5+*90/<*295;

<.,+.H3.59K 1.+(235*E// 329.A3.59/ /@ '59*3.<1/:

0*223/2 <20@3/@ T/ 3/H3/@ N 0.)/1.< (20<.4. / <9.0.4.
0;7.< .5'Z259<);295; .9 B)2190.7</4*92); N A202, 1)/3.02+233'6
(2027*A" " | A20<;A3X2 027'19.0X 5 (2027*9.A3X+ .93.-23/2+ ND$N /
ND$": *H7X= 027'19.0 /+229 7<* A20<;3X@ 1.)25* /a/.7/3 A20<;1
$:. "20<;1/ >.J@ 027'19.0.< (.5*H23X 3* .7/3 >Z/= <*) &
N20<;A3X2 1.)25* 5<;,*3X 5 <*)*+/ 0.)/1.< A202, -*03/03X2 +'89X
: /5: : O/3E/(/*)K3X2

0.1*93X2 0.)/1/ <9.0.4. 0;7* /+269 '4).<'6 51.0.59K 5@2+* ,'>A*9X2?0XA*H3X2
(0/+203. 3* &b >.)K-2! A2+ 0.)/1/ (20<.4. 0;7*: *3/E* 51.0.592= cc
32>@.7/+* 7); 9.4.! A9.>X 3* 1.H2! (.)'A/<-2= 321.9.0.2 '7)/323/2 < 02,)K9*92 (0.1*91/
0.)/1*+/ (20<.4. 0;7*! 32 .>0*.<*).5K 1.0.>)23/; / 51)*7.1 < (0.4+2H'912 +2H7' 0.)/1*+/
(20<.4./<9.0.4. 0;7.<: 0/<.7 1*91* 7.('51*29 (0;+.=/ .>0*93X= @.7:

>0*>*QX<*2+*;  1.H* (.7*295; 1 (0.1*93X+ 0.)/1*+ )239.A3X+ 1.3<2=20.+ N$!
(.)'A*6Z/+ 7</H23/2 A202, E2(3'6 (2027*A' N"l 5<;,X<*62'6 ,<2,7.A1' N& 5. ,<2,7.A1.= NN!

$



,¥102()233.= 3* 1.3E2 (0/<.73.4. <*)* 3/H3/@ 0.)/1.< (20<.4. 0;7*: .H*! <X@.7;Z%; /, ,*,.0*
+2H7" 0.)/1*+/! (.(*7*29 3* (0/2+3X= 1.3<2=20 NM! /+26Z/= .7/3*1.<'6 5 (.7*6Z/+
1.3<2=20.+ 1.3590'1E/6 _":

*1 </73. [, 5@2+X 3* 0/5'321 (0/ <X(.)323/; 92@3.).4/A251.4. (0.E255* <20@3X2 <*)X
(202+22*695; <209/1.)K3. .93.5/92)K3. 3/H3X@ <*).<: 73*1. A20<;A3X2 (2027*9.A3X2
+2@*3/,+X '59*3.<)23 +2H7' <20@3X+/ [/ 3/H3X+/ <*)*+/ 32 (.)<.);29 9*1.= (202+2Z23/2:
.B9.+' 3* <20@3X@ <*)*@ '59*3.<)23X -*03/03X2 +'89X A9. .>25(2A/<*29 .40*32A233X2
(202+2Z23/2 E2390.< <0*-23/; <20@3X@ <*).< .93.5/92)K3. 3/H3X@! A9. ;<);295; 327.59*91.=
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Sfaeh%oeh |iph<t: M:$ q|q “ocetrvtShphvt fhropt%et%eh i%ch ,0cp%ehg Qj— rt"t<h%ot Sfstrqh<hg EoS<hphgtp%ehg:l
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Jhvphppt| rhstfphstgt Shshrtvt tocets¥%et |fg<h <opcehs, gfogqgophsc<hg ,tst ttvo,phgh«t: dtfglt
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spilrsog |hvhppt|phs rhstftgt Shshrtvt futfg siv'f,ptlhqtee<h%ot ,hsuth vitEot fghps rocptE |oq Sfris
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