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S_^S\eTU� dXQd� Ve^Tc� ecUT� V_b� dXU� v�TQi&d_&TQi� be^^Y^W�w� _V� dXU� U]RQcci�
S_e\T�^_d�RU�QddQSXUT�")-#'

0'� HXU�XYWXUcd�S_ebdc�Y^�5ecdbYQ%�;Ub]Q^i�Q^T�;bUQd�6bYdQY^�dXec�TUSYTUT�
dXQd�Y^dUb^QdY_^Q\�\Qg�UhS\eTUc�QddQSX]U^d�_V�U]RQcci&Ve^Tc�ecUT�d_�VY^Q^SU�
dXU� be^^Y^W� _V� dXU� TY`\_]QdYS� ]YccY_ '̂� GY]Y\Qb\i� dbUQdYUc%� ceSX� Qc� dXU�
6U\WYQ^&G_fYUd�Db_d_S_\�_^�dXU�GdQdec�_V�dXU� G_fYUd�7_]]UbSYQ\� FU`bmcU^&
dQdYfU%� WbQ^d�Y]]e^Ydi�d_� Q\\�`b_`Ubdi�v�gXYSX�Yc� UhS\ecYfU\i�ecUT�V_b�dXU�
UhUbSYSU�_V�TY`\_]QdYS�bYWXdc�w�").#'

1'� HXU�Y]]e^Ydi� _V�Ve^Tc� d_� RU�ecUT� V_b� dXU�TY`\_]QdYS� Ve^SdY_^�gQc%�
X_gUfUb%�^_d�bUS_W^YjUT�Ri�I'G'�8YcdbYSd�7_ebd�V_b�dXU�8YcdbYSd�_V�7_\e]RYQ'�
=^�Q�)10(&TUSYcY_^�Yd�Q\\_gUT�Q�cXY``Y^W�S_]`Q^i�d_�QddQSX�Q�RQ^[&QSS_e^d�
_V�dXU�HQ^jQ^YQ^� U]RQcci�RUSQecU�HQ^jQ^YQ�XQT� bUVecUT� d_� S_]`\i�gYdX�
Q^� QbRYdbQdY_^� QgQbT")/#'� HXU� QddQSX]U^d� gQc� WbQ^dUT� Q\dX_eWX� dXU�
QSS_e^d� gQc� ecUT� d_� `Qi� dXU� U]RQcci� cdQVV�Q^T� Ydc� TQi&d_&TQi� be^^Y^W'�
HXU�>eTWU�^UfUbdXU\Ucc� S_^cYTUbUT�dXU�]_^Ui�d_�RU�ecUT�V_b�v�S_]]UbSYQ\�
QSdYfYdYUc�w�gXYSX�QbU�TU^YUT�Y]]e^Ydi�e^TUb� r�).(+�"T#�_V�dXU�I'G'�:_bUYW^�
G_fUbUYW^� =]]e^YdYUc� 5Sd� ")1/.#'� HXU� 8YcdbYSd� 7_ebd� cecdQY^UT� Ydc� fYUg�
gYdX�Q�ae_dQdY_^�Vb_]�dXU�5Sdyc�`bU`QbQd_bi�g_b[c� 2� v�HXU�VQSd�dXQd�W__Tc�
_b�cUbfYSUc�d_� RU�`b_SebUT�dXb_eWX� Q� S_^dbQSd� QbU�d_� RU�ecUT�V_b�Q�`eR\YS�
`eb`_cU�Yc�YbbU\UfQ^d3�Yd�Yc�dXU�UccU^dYQ\\i�S_]]UbSYQ\�^QdebU�_V�Q^�QSdYfYdi�
_b�dbQ^cQSdY_^�dXQd�Yc�SbYdYSQ\� '''� 5�S_^dbQSd�d_�]Q[U�bU`QYbc�_^�Q^�U]RQcci

")+#� *� 8$.$'$� ")10,#� Qd� /-+&/-,'
"),#� 7_ebd� _V�5``UQ\%� *,�C_d_RUb� )10+%� +� 8$.$3$� ")10+#%� 1(.3� LL ==%� ,$.$/ $� ")10+#%� )+(/�

Qd� )+)/'
")-#� *� 8$.$'$� ")10,#� Qd� /-0'
").#� Db_d_S_\�TT'� ),� >e\i� )1/)%�/IH"� <?FA?%� ))�AQi� )1/+%� Qbd%� /%� `QbQ'� +'
")/#� 8YcdbYSd�7_ebd%�8YcdbYSd�_V�7_\_]RYQ%� )0�B_fU]RUb� )10(%�'CK=B�4BCJJCHA�(IKJIK;MCIH�O$�
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ReY\TY^W� "S_^cdYdedUc� Q� S_]]UbSYQ\� QSdYfYdi#'� GeSX� S_^dbQSdQ� cX_e\T� RU�
S_^cYTUbUT� d_� RU� S_]]UbSYQ\� S_^dbQSdQ%� UfU^�YV�dXUYb�e\dY]QdU� _RZUSd� Yc� d_�
VebdXUb�Q�`eR\YS�Ve^SdY_^� '''w�")0#'
=^� ^_� UfU^d� XQc� dXYc� fYUg� _V� Q� \_gUb� I'G'� S_ebd�gUYWXdUT� QWQY^cd� dXU�

S_^dbQbi� fYUg� cXQbUT� Ri� dXU� Ge`bU]U� 7_ebdc� _V�5ecdbYQ%� ;Ub]Q^i� Q^T�
;bUQd� 6bYdQY^'� A_bU_fUb� dXU� I'G'� 8YcdbYSd� 7_ebd� _^\i� Y^dUb`bUdUT� dXU�
T_]UcdYS� G_fUbUYW^� =]]e^YdYUc�5Sd3� Yd� TYT�^_d�bUVUb�d_� Y^dUb^QdY_^Q\� \Qg�
Qc�dXU�dXbUU�ce`bU]U� S_ebdc�TYT'� HXU�TYcdbYSd� S_ebd�XQc�UfU^�RUU^�XUQfY\i�
UbYdYSYjUT� Y^� Ydc� Q``\YSQdY_^� _V�I'G'� T_]UcdYS� \Qg�")1#'� 7_^cUaeU^d\i� dXU�
I'G'� TYcdbYSd� S_ebd� TmSYcY_^� T_Uc� ^_d� e^TUb]Y^U� dXU� _dXUbgYcU� gU\\&�
UcdQR\YcXUT� `bY^SY`\U� dXQd� QddQSX]U^d� _V� Ve^Tc� d_� VY^Q^SU� dXU� TY`\_]QdYU�
cUbfYSU�Yc�UhS\eTUT'

33"� G � ./<+-26/7<� 80� E�63@/.� +--8=7<;�F

)('� 5^�U]RQcci�QSS_e^d�]Qi�RU�v�]YhUT�w%� C$?$� S_^dQY^�Ve^Tc�d_�RU�ecUT�
V_b� TY`\_]QdYU� Ve^SdY_^c� Qc�gU\\� Qc� Ve^Tc� V_b� _dXUb�ecUc'� C^\i� dXU� V_b]Ub�
SQ^�U^Z_i�Y]]e^Ydi'�8_Uc�dXU�̀ bUcU^SU�_^�Q�RQ^[&QSS_e^d�_V�Ve^Tc�U^Z_iY^W�
Y]]e^Ydi%� `bUfU^d�dXU�QddQSX]U^d�_V�dXU�QSS_e^d�4
HXU�;Ub]Q^�7_^cdYdedY_^Q\�7_ebd�XQc�bUS_W^YjUT�_^�dXU�\UfU\�_V�̀ bY^SY`\Uc�

dXQd� U]RQcci&Ve^Tc� ecUT� V_b� _dXUb� dXQ^� TY`\_]QdYU� `eb`_cUc� ]Qi� RU�
QddQSXUT'�HXU�7_ebd�bUQ\YjUT�X_gUfUb�dXQd�dXU�TU\YSQdU�\Y^U�RUdgUU^�TY`\_&
]QdYU�Q^T�_dXUb�ecU�Y^�VQSd�S_e\T�_^\i�RU�TbQg^�QVdUb�\U^WdXi�Y^fUcdYWQdY_^c�
gXYSX�]_bU_fUb�g_e\T� SUbdQY^\i�Y^VbY^WU�e`_^�dXU�cU^TY^W�cdQdUyc�`bYfQSi�
Y^� dXU� S_^TeSd� _V� TY`\_]QSi'� FUc`USd� _V� dXYc� `bYfQSi� Y^� VQSd� UhS\eTUT�
x� c_� dXU� 7_^cdYdedY_^Q\�7_ebd�TUSYTUT�x�Q^i� QddQSX]U^d�_V�Q^�U]RQcci�
QSS_e^d%� Q\RUYd�dXQd�dXU�QSS_e^d�Yc�`QbdYQ\\i�_b�UfU^�S_]`\UdU\i� S_]`_cUT�
_V�Ve^Tc� V_b� ^_^&TY`\_]QdYU�ecU�"*(#'� HXec� V_b�`bQSdYSQ\� bUQc_^c�v]YhUTw�
U]RQcci�QSS_e^dc� S_e\T�^UfUb�RU�QddQSXUT'
HXU�5ecdbYQ^�7_ebd�TYT�^_d�V_\\_g�dXYc�S_ebcU'� =d�gQc�`bU`QbUT�d_�Q\\_g�

QddQSX]U^d� _V� U]RQcci&QSS_e^dc� gXYSX� S_e\T� RU� `b_fU^� d_� RU� ecUT�
UhS\ecYfU\i�V_b�^_^&TY`\_]QdYU�`eb`_cUc'�5SS_e^dc�V_b�UhS\ecYfU�TY`\_]QdYU�
ecU� _V� S_ebcU� U^Z_iUT� Y]]e^Ydi'� I^V_bde^QdU\i%� X_gUfUb%� dXU� 5ecdbYQ^�
7_ebd� TYT�^_d� S_^cYTUb�dXU�cdQdec� _V�U]RQcci� QSS_e^dc�V_b�]YhUT� TC$?$� V_b�
TY`\_]QdYU�Qc�gU\\�Qc�^_^&TY`\_]QdYU#�ecU�"*)#'
=^�dXU�&F=IG&SQcU�dXU�<_ecU�_V�@_bTc�TYT�^_d�W_�Qc�VQb'�HXUYb�@_bTcXY`c�

TUSYTUT� dXQd� Q^� U]RQcci&QSS_e^d� Yc� ^_d� J?K� L?� Y]]e^U'� :_b� dXU]� Q �̂
U]RQcci&QSS_e^d�]Qi�RU�QddQSXUT�gXU^�Ydc�Ve^Tc�QbU�UhS\ecYfU\i�_b�aeQcY&�
UhS\ecYfU\i�ecUT� V_b� ^_^&TY`\_]QdYU� `eb`_cUc'� HXU� VQSd� dXQd� Q� TY`\_]QdYU
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"*(#� 6e^TUcfUbVQcce^WcWUbYSXd%� )+� 8U_U]RUb� )1//%� :;V37"� )1/0%� Qd� *0*'
"*)#� ='� G9=8@&<C<9BJ6@86FB%� ;KM$� =CM$"� )(0'
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QSdYfYdi� Yc� c`_bQTYSQ\\i� V]Q^SUT� Ri� ceSX� Q^� QSS_e^d� g_e\T� ^_d� Y]`UTU�
QddQSX]U^d'� 5^� QSS_e^d� aeQcY&UhS\ecYfU\i� ecUT� V_b� TY`\_]QdYS� Ve^SdY_^c%�
g_e\T� _^� dXU� _dXUb� XQ^T� U^Z_i� Y]]e^Ydi� UfU^� gXU^� Yd� c`_bQTYSQ\\i�
VY^Q^SUc� ^_^&TY`\_]QdYS� QSdYfYdYUc'� =^TUUT%� V_b� dXU� <_ecU� _V� @_bTc� Q �̂
U]RQcci� QSS_e^d� Yc� v�_^U� Q^T� Y^TYfYcYR\U�w'� =]]e^Ydi� XQc� d_� RU� WbQ^dUT�
_b�bUVecUT�d_�dXU�QSS_e^d�Qc�Q�gX_\U'�DebU�S_]]UbSYQ\�QSS_e^dc�dXec�]Qi�
RU�QddQSXUT�3�]YhUT�QSS_e^dc�_^\i�YV�dXUi�QbU�Red�c`_bQTYSQ\\i�ecUT�d_�`Qi�
TY`\_]QdYS�Ve^SdY_^c�"**#'
HXU�I'G'�8YcdbYSd�7_ebd�d__[�cdY\\�]_bU�\U^YU^d� Q``b_QSX'� =d�gQc�gY\\Y^W�

d_�QddQSX�Q �̂U]RQcci�QSS_e^d�Qc�c__^�Qc�UfU^�Q�c]Q\\�`Qbd�_V�Ydc�Ve^Tc�gUbU�
ecUT� V_b� ^_^&TY`\_]QdYS� `eb`_cUc'� =d� S_^cYTUbUT� dXQd� U]RQccYUc� _dXUbgYcU�
g_e\T�UcSQ`U�QddQSX]U^d�Q^T�U^V_bSU]U^d� d__�UQcY\i�"*+#'

))'� =^�VQSd%� X_gUfUb%� dXU� aeUcdY_^�Yc�^_d�gXUdXUb�]YhUT�QSS_e^dc�]Qi�
RU� QddQSXUT� Y^� dXUYb� U^dYbUdi� _b� ^_d'� 5ddQSX]U^d� _V�Q�]YhUT� QSS_e^d� Yc�
^USUccQbY\i�\Y]YdUT�Y^�dg_�gQic'� :Ybcd%� _^\i�dXUcU�Ve^Tc%�gXYSX�QbU�_^�dXU�
QSS_e^d�Qd�dXU�]_]U^d�_V�QddQSX]U^d�Q^T�QbU�v�QddQSXQR\U�w�"cUU�`Qbd�===#%�
]Qi�RU�QddQSXUT'�GUS_^T%�QddQSX]U^d�Yc�_^\i�WbQ^dUT�V_b�Q�c`mSYVYm�Q]_e^d%�
UfU^�gXU^�Q�\QbWUb�QddQSXQR\U�Q]_e^d�Yc�_^�dXU�QSS_e^d'�=^�VQSd�fUbi�_VdU^�
Q�`QbQ\\U\&QSS_e^d� C$?$� Q�.$!c&QSS_e d̂#� Yc�_`U^UT�QVdUb�QddQSX]U^d�d_�WQdXUb�
^_^&QddQSXUT�Q^T�^Ug�Ve^Tc�"*,#'

333"� G � .3;<37-<387� ,/<?//7� +<<+-2+,5/�
+7.� =7+<<+-2+,5/� 0=7.;

)*'� GU^TY^W� cdQdUc� cX_e\T�^_d�]Yh� Ve^Tc� d_� RU� ecUT� V_b� TY`\_]QdYS� ecU�
gYdX�_dXUb�Ve^Tc'� =^�dXYc�gQi%� dXU� U]RQcci�QSS_e^dc�UhS\ecYfU\i�ecUT�V_b�
dXU� TY`\_]QdYS� cUbfYSU� ]Qi� U^Z_i� Y]]e^Ydi� gXUbU� dXU� _dXUb� QSS_e^dc�
T_� ^_d�"*-#'
HXU� TUSYcYfU� SbYdUbY_^� d_� TYcdY^WeYcX� U]RQcci&QSS_e^d� Ve^Tc%� U^Z_iY^W�

Y]]e^Ydi� Vb_]� dX_cU�gXYSX� T_� ^_d%� Yc� dXU� TUcdY^QdY_^� _V�dXU� Ve^Tc3� ^_d�
dXUYb� _bYWY '̂� 7_^cUaeU^d\i� Yd� Yc� Y]]QdUbYQ\� gXUdXUb� dXU� Ve^Tc� ?$A$� gUbU�
dbQ^cVUbUT� Vb_]� dXU� cU^TY^W� cdQdU� _b� S_^cdYdedU� `b_SUUTc� Vb_]� _Y\� cQ\Uc'�
C^\i�dXU�Y^dU^TUT�ecU�_V�dXU�Ve^Tc�Yc�bU\UfQ^d�"*.#'

"**#� *�8$.$3$� ")10,#� Qd� /0,&/0-'�5\c_�F'�7F5K:CF8%�;KM$� =CM$"� Qd� 0.+'
"*+#� .+� ,$. $3 $�� -*/'
"*,#� GUU�?$A$� -$�A'�BU\YccU^�;bQTU%� v�8UbTU^RUc\QW�_`�RQ^[bU[U^Y^WU^�w%�.C<?K� &GC=IKPH�
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"*-#� GUU� dXU�5ecdbYQ^�Ge`bU]U�7_ebd&TU_YcY_^%='� GRYT\&<_XU^fU\TUb^%�;KM$� =CM$"� Qd� )(0�3�

I<CM?K� >C=MNG� Y^� 6e^TUcfUbVQcce^WcWUbYSXd%� )+� 8USU]RUb� )1//%� :;W37"� )1/0%� *0+3� ;'�F 9 GG %�
v 9^dgYS[\e^WcdU^TU^jU^� TUc� =]]eYYYdld� Qec\Q^TYcSXU^� GdQQdU^w%� :;W37%� )10(%� *)/� Qd� */)�
Q^T�<'� Gi^fUd%� v�EeU\aeUc�bmV\UhY_^c�ceb�\ yY]]e^Ydm�T yUhmSedY_^�TU�\ y9dQd�mdbQ^WUb�w%�-INKH$�
)K$� ,HM$"� )10-%� 0.-� Qd� 00,'
"*.#� :bU^SX� S_ebdc�ecUT� Qc�gU\\� dXU� v�_bYWY^�w� _V�Ve^Tc� Qc� dXUYb� v�TUcdY^QdY_^�w� T?$A$� :bU^SX�

7Qcc'%� *�B_fU]RUb� )1/)%�-INKH$�)K$� ,HM$"� )1/*%� *./#'� v�CbYWY^w� Qc� SbYdUbY_^�`b_RQR\i�V_\\_gUT�
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A_bU_fUb%� Y]]e^Ydi� Vb_]� QddQSX]U^d�]Qi�^_d� TU`U^T� _^� dXU� cU^TY^W�
QdQdUyc� `_\YdYSQ\� cU^cYdYfYdi'� =]]e^Ydi� Yc� ^_d� WbQ^dUT� _ed� _V� VUQb� dXQd�
_dXUbgYcU� dXU� bU\QdY_^c� gYdX� dXU� bUSUYfY^W� cdQdU� g_e\T� ceVVUb'� =d� Yc� _^\i�
WbQ^dUT� Y^� SQcUc� gXUbU� QddQSX]U^d� g_e\T� `bUfU^d� dXU� TY`\_]QdYU� cUb&
fYSU�"*/#'

)+'� =]]e^Ydi�Vb_]�QddQSX]U^d� cebU\i�XQc� d_�RU�WbQ^dUT�d_� Ve^Tc�ecUT�
d_�VY^Q^SU�dXU�fQbY_ec�QSdYfYdYUc�\YcdUT�Y^�dXU�JYU^^Q�7_^fU^dY_^�Qc�`Qbd�_V�
dXU�TY`\_]QdYU�Ve^SdY_^� 2� bU`bmcU^dQdY_^�_V�dXU�cU^TY^W�cdQdU%� ^UW_dYQdY_^c�
gYdX� dXU� bUSUYfY^W� cdQdU%� `b_dUSdY_^� _V�dXU� Y^dUbUcdc� _V�dXU� cU^TY^W� cdQdU�
Q^T�Ydc�^QdY_^Q\c%�Y^fUcdYWQdY_^�_V�Q^T�bU`_bdY^W�_^�S_^TYdY_^c�Q^T�TUfU\_`&�
]U^dc� Y^� dXU� bUSUYfY^W� cdQdU� Q^T� `b_]_dY_^�Q^T� TUfU\_`]U^d� _V�VbYU^T\i�
bU\QdY_^c'� 7_^cUaeU^d\i%� dXU� Ve^Tc� d_� `Qi� dXU� TY`\_]Qdc� cQ\QbYUc%� dXU�bU^d�
_V�dXU�U]RQcci�ReY\TY^W�Q^T�dXU�`X_^U�RY\\c� SQ^^_d�RU�QddQSXUT'
<_gUfUb%�_^�]Q^i�_SSQcY_^c�Yd�]Qi�RU�TYVVYSe\d�d_�TUdUb]Y^U�gXU^�Ve^Tc�

QbU�d_� RU�ecUT�V_b�dXU�TY`\_]QdYU�cUbfYSU�Q^T�U^Z_i�Y]]e^Ydi�_b�^_d'� HXU�
R_bTUb\Y^U� RUdgUU^� ]_^Ui� d_� SQbbi� _ed� TY`\_]QdYU� Ve^SdY_^c� Q^T� _dXUb�
Ve^Tc� _VdU^� Yc� Y^TUUT� XQbT� d_� TbQg'� =d� XQc� V_b� Y^cdQ^SU� RUU^� ceWWUcdUT�
dXQd�Q^�U]RQcci�T_Uc�^_d�ecU�VYhUT�dUb]�TU`_cYdc�V_b�Q�`QbdYSe\Qb�`eb`_cU�
Q^T�dXQd� dXUcU� TU`_cYdc� S_^cUaeU^d\i�g_e\T�RU�QddQSXQR\U�"*0#'� A_bU_fUb%�
V_b� ]Q^i� `Qi]U^dc%� ?$A$� dXU� bU^UgQ\� _V� U]RQcci� Veb^YdebU%� Yd� Yc� e^S\UQb�
gXUdXUb�dXUi�S_^SUb^�dXU�UhUbSYSU�_V�dXU�TY`\_]QdYU�Ve^SdY_^�_b�^_d'�AeSX�
gY\\� TU`U^T� e`_^� dXU� cebb_e^TY^W� SYbSe]cdQ^SUc� Q^T� dXU� cdbYSd�_b�Rb_QT�
cS_`U�WYfU^�d_� dXU�TY`\_]QdYU�Ve^SdY_^c'
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