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0),(0+11+12--1B6+-(+01-2:1;), LFO+1)12:0A2+(L:+01+. 1+ (1?29B-H+-L 14!

J2:42:A,+(1+019(1/0+) 1+-(2,+.1-19,;FO+!+.1-@+1(91GF0!.9(GO2@ @, +;+,-+HA?+!*201(),0+)-+.7+12B!
219, H+%2,1.).B+.41()*(+,-+.IL.-1+019(IH+-L1+.2+1(,//0+)1+-(2,+.1-19,12@@ ,+;+!IL>1;+0?)12B1?7+0: +726D!
0,'L1(162HH%!2B!:+0?)-19@).B4!

QIQ0H+)2+(!, +BB+-12+(:+1( @ AIHFO+109*([ (@) }+[F+,,+--19@!2B!,219,1¥209.10). B4 ()*(+ H-1+0IA!
(+.1+1.>((12B1-19@+!(0>BBI+(1*2019,,+|B6 +-(+.+4!
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(%22, 1, (&

=LO-(12B*0+:- (108 +2(+1(+.+12B1*20: A, +(1(), '((-+.1/0+) 1+-(2, +.19;B6LO+.2+1¥201%20;9, (). B-90HP}-(1)!
2:0A2+(4189::+.+1%201/0+)1+-(2,2:0A2+(1+0190+9, @, 9+.+1;+2(9((19;!182B9,9.?!*> 1+-12::G.+12BI'(09.?!
12::G +[12B12%+.(,)B+12BI@0);9(+10+)-+,);-@,9.+8!%6-(09(+B)+01*2012:0A?+(4!!

"+"+"1#06/.6,40,*#7(,/&,06-4,*#

'O*(+,-+.1+01+.1.2.%@02*)(%20B9.)-9-62.12@ @®k(B2B9,9.21*> 1+-12::G . +[112::G.+.+1'(09.7]!
=20-9.2['G,?9,[1J6+,:+,9.?12BI'(9;9.B+0[1-9:(1,219 ,+|BOG..+)+0+12B!.F0).B-91(LO+04!!

'0*(+,-+.-1@0):FO+12@ @B9; ++01AI*20;9, (+12:0AMAH 2!+ ?21B6 +,2+.7+!@,9.+041X0B9.)-9-62.+.1190! (2!
AO-;+01IB6+..2:1+,+IA0+(12BI*, +0+1-+-2.B9.-9((++0)22+0L:+21L>191();)(+(4IX@ @BY; +.+1).1,G?+0+0!A!
20);+!@901+0).B-9.,+BB+(12B;+?,)1+12, 2+!(GO-QHN}!+BBII0!'()*(+,-+.19.,901*20!@,9.,+BB).BI2B!
B6+..2:*L0).BL)?+0+G(;)1,).BI9;12:0A2+(41V.1;) L()B+,19;190H+) 2+(1+0!AI2@ @ (0+!-2:1B27?2+1;+0(+0!*20!
H+-L1+.2+1B6+..2:14+(12:%9((+.7+1).*20:9-62.-90H+)?4 |

'O*(+,-+.IL-1+0IAIB)]+.12@ @, +;+,-+!*201, );+( HBBIHFO+109%()B+!(),(91[!B2?!).*09-(0G 1(GO!2B!
).¥20:9-62.-90H+) 211+ +IA0+(41U9.1;), 10+ 2G-+0+119G(-,) @ @!; +?! AFAIB6+-(+.+1(),|AIH,)!,+.B+OFBE (),
O+((+1*201:+01:),6L;+..,)B1(09.-@20(4!") 11+01+(1)09-(9-1;)91-9:90H+) ?1:+21Y20-1!=2, 1 +|6+,@!2B!-(>0) B
(09%)11+.[1:+.-12)B)(9,+!,L-.).B+01-19,1G. 2+0-(L(#HA?+2@ @, +;+,-+.[!,2B)-()11+.12BIH+0+?-19@+.4!

"+"+"+#.84&,09,474%*#.-(#7(,/&,06-4-2(39,6#!::+#

=> 1+-2+,@,9.+.1401)129BI2+(IB6+,2+.2+1-(>0).B-221@(1*20!;+0.[HOG 112B!*20;9,(.).B!9;!
10+)1+-(2,2:0A2+([12BI2+ (10 ()*(+,-+.1/0+) 1+-(2, #-2:1-(A0I*2012+.1@091()-1+!B6+..2:*L0). B+.19;!
@,9.+.41()*(+,-+.IH, +1+(9H,+0(!)!3<<D!-2:1+.12)0¢12@ @*L,B).BI9;1=> 1 +-7+ @,9.+.1*201/0+) 1 +-(2, 2:0
+2(9((1)13<<"[12B!);90+(9!G(;)1,).BI2BI*20;9, ()R 2:0A?+(4!!

W+(11901()?,)B+0+1;FO(1;G0?2+0(12:12:0A?+(IHGO?+HJPH*20!AI2@ @.AlY9-62.9, @901-(9(G-[12BI'()* (190t .!
G(0+2+(1}), 1+!112.-+1;+.-+012+((+1G..+*A4I'Al 9. BIQO!) 1 1+1+.1- ) 11-(9(G-I*A((!,219,@2,) ()-1!- (14(+

=> 1+-2+,@,9.+.1B)0!(>?+,)B+0+(.).B-,).6+01*201806 1! (09-++01*20!-()+012B!1;2029.12)--+1-19 |
2@ @90H+)?+-4QI@,9.+.1%0+:1+:+-12+(19(112;+2:A, +QIAIH+;90+1.9(GO+.12B!,9.2-19@+(!)!
10+)1+-(2,2:0A2+([1-9:()?)B!-2:12+(1(),0+((+,+BB+-¥2010+)-+,):12B1.F0).B4!

10+)1+-(2,2:0A2+(1-19,*G.B+0+1-2:1+(,219,([10+B)@, (12B!.9-62.9, (1+1-+:@+,2:0A2+1*20!.20-1!.9(GOJ!
1G,(GO!2BI0+)-+,):41/,9.+.IH>BB+0! @A!+.1.9(GOKIWB();--(09(+B)[1?7+012@ @, +;+,-+0!B6+..2:1+B+)9L(!
-(AOI-+.(09,(415+21AI12H, +10+)-+,);-G(;)1,).BL:+72);:6L%!2B!.9(GO1;9,) (+(+O[!L.-1+01:9.IAI* 20+ +IHA?+!
{F0).B-).(+0+--+012B1;+0.+I+.-> [IHA?+!,219,(12B!.9-62.9, (4!

(R AT A% H - (HT (.18, 06-4, 5#-'#480,.5-(9- 2(39,6#

82B9,9.?71%>,1+-12::G.+1+0N)*+0?1:+ 21 AIG(90H+) 2+14.>[10+B)2.9,!@,9.1%201/0+) 1+-(2, +.12BIC>-+*62072+.[
-2:1-19,140-(9((+1?9B+.-1B6+,2+.2+@,9.41/,9.+.1}), 191*21G-1@AIHF0+109*()B!G(;)1,). BI2BIH+;90).B!9;!
2:0A2+(12BIG(*20:+-1)1-9:90H+)?1:42112::G.+0[1-(9(, )B+!:>.?)BI+(+0!2B!G,) 1+ H0G1+0).(+0+--+04!
'9:()?)BI-19,12+.14+1-)-(+0+.2+1=> 1+-2+,@,9.+.1*2010+) 1 +-(2,2:0A?+(10+;) 2+0+-[12BIC>-+*6202+.1(9-I)!
@,9.2:0A2+(4IKOH+)2+(1-(90(+(1,A0+.1"#™ 4!



W+.L>+H@,9.+.[1-2:1G(90H+) 2+-1)11+.12,21(),|@,9.98BIH>B.).B-, 2;+.-119@)((+,!7[!-19,!;FO+!
0+().B-B);+.2+1*20IHA?+10+B)2.9,+[112::G.9, +12B1-0(,)B+1:>.2)BI+(+0!)..+.*20!@,9.2:0A2+(4!
J2:+2:A,+(1+0!1A1);90+(9!.9(GO[!1G,(GO:),6LI12B!, 9 1B@")!/0+) 1+-(2,%!2BIC>-+*62022:0A2+([1-9:()?) BI-2:
:9.1(),0+((+,+BB+01*2010+)-+,);-HO-+0(+1.F0).B+04!!

=> 1+-G(;9,B+(1;+2(21!"M4!1.2;+:H+0!I"#'DV -911"#7e DalAl-+.2+1@,9.+. | @A!ILO).B[!:+?!+.11L0).B-*0)-(!
-9((1(),!3D4*+HOGO0!"#"$4IUA, +(1+019(!@,9.+.HOXS, 1+-().B+(1)..+.!G(B9.B+.19;"#"$4!

8+B)2.9,@,9.+.1-19,!(>?+,)BB6LO+!9:H)-62.+012BIBH((+(1(),!G(;)1,).BI2BIH+;90).B19;1/0+) 1+-(2, + B2
C>-+*6207+.[19;1,90+1%> 1+-12::G.+.-102,,+!2B!;)013?, +0[12B!+;+.(G+,(1,+BB+1B0G..,9B1*201*20@,) 1{+.?
-9:90H+)?1:+219.20+12%+ () B++(9(+0[1).-()(G-62.-012BI91(LO+04!V.10+11+10+B)2.9,+12B1.9-62.9, +!
).(+0+--+0IH+OLO+-[1H,9.(19..+(1.9(G0%!2B!,9.?-13®:90).B[!1G,(G0:),6L+012B!1G,(GO:)..+0[10+)-B);12
(GO)-:+[1;+0?)-19@).B[IHFO+109*()BIG(;)1,).B[MO)BE0+B)2.9,+10).B;)01.).B+0!-9:(1-9:90H+)?!12B!
-9:207.).B4!

8+B)2.9,@,9.+.1)),11G..+1191H+(>?.).B*20120B9.)-40B!2B!:9.29(+(1(),/'()*(+,-+.1/0+)1+-(2,+.[12B1I9! -(20!
@091()-11)..,)01.).BI@A!1;20?9.1/0+)1+-(2,2:0A2+(19,120;9, (+-4!
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F8*1&81%(!<G&0'/08EE.%!/ !.F0).B-%!2B!)..2;9-62.--(09(+B)!*0+:1+;+010+)-+)12BI2@ @ +;+,-+1-2:1+((19;!
(O+!-+.(09,+1-9(-).B-2:0A2+0415)-62.+.1+019(182B9,9!-19,1)..(9!+.!, +2+.2+1@2-)-62.1-2:12+-().9-62.1* 20!
HFO0+109*()B!I+,A0-(GO)-:+1)I'Y20B+4IUA, +(1+0!Al4RE (), +.19.-;90,)Bl; +1-(1)10+)-+,);+(1-2:1H) 2090, L 1(!
H+-L1-9%12BIH29((091();)(+()!1+,+1*>, 1+(4I'(09(:BER.[1:A,12B1(),(911+01)1-9:-;901: +21HA?+1.9-6 2.9,+!
2BI0+B)2.9,+10+)-+,);-@,9.+0[!- @+-$4Y%8 @ 1/C8%!B8FYD-62.9,10+)-+,);--(09(+B)"#&H#Ih!'(+01+!
)..(0>111:+21-:A19;(0>11_1*09!"#"#4]

C>-+%6207+.10+@0+-+.(+0+0182B9,9.2-1-(LO-(+1*2D(@P)+(HO+2(I-@+1(+019;12@ @, +;+,-+0!0G. ?(!
J0+)1+-(2,+.[!06+09B[!=,L0,)12BIC>-+H2(.41Q..1416(.-19@-B0G.., 9B!@+1+0! @A! 2+((+12:0A2+(1-2:1-4,;+
9:+()IG()1,).B+.19;104)-+,);+(1)!82B9,9.7415)?+8),1*20-,9B!(),|@0)20)(+0).B+012B!(), (91!} %D B
)..2:9-62.--(09(+B)+.1-9:16L0+-L: 4212+ 112::4+.2+18+  B)2.9,@,9.+.1*201/0+)1+-(2,+.12B!
C>-+%620?2:0A2+([!-2:1;),1, +BB+1*L0).B+0*20IHARQHOG 1[!.F0).B-%!2B10+)-+,);-G(;)1,).B4!

F)/'E7&IFG<G&OIHIH01+(174-().9-62.-+,-19@!-2:10+@0+-+.(+0+0!8>*5080+B)2. +.4!'+ -19@+(!
-9:90H+)?+01:+210+)-+,):-.F0).B+.1)18>*> 1+12B11220).+0+01.9-62.9, +12B!).(+0.9-62.9,+1:901+7-(),(91120!
*+0)+9612B1*0)()2-:901+2+(1-9:(11G0-%!2BI12.*+09981 +2+(4IX@ @?09B+(1(), 18+)-+:A,18>*> 1++01Al-19@+!
0+)-+,>-(1(),10+B)2.+.[IH)209!(),| @02?G 1(G(;ZB)EAK -9, B+(1*20!-).+1:+72, +::+04!

4 -19@+(14)+-19;112::G.+.+1'9G?9[1'G, ?9,[1J6+,:+,9  .?[1'(09.?212BI'9.2.+-[1)!(),,+BBI(),!7#!
0+)-+,);-H+20)*(+0415)-62.+.1(), 18+)-+:A, 18>%> 10} +0+1,L..-2::+B6+-(+0lh!l+ +AO+(_!

W+.I-(LO-(+!G(*2020).B+.1¥2010+)-+,);-.F0).B+.1+ 000+ 1 1+1-+BIH+-L1+.2+1B6+..2:11+, +1A0+([)) 11+ M9
2:1-2::40+.4IW+((+1+019;BELO+.2+1*201A1-19@+!+(IHRID*()BIO+)-+,);1:+21 L. .-2::-+1H+20)*(+0[!,219,!
+0?)-19@).BI2BIL1(1->--+,-+(().B4!!

F*)8%!141@1%*3+014+(1?+-().9-62.-+,-19@!-2:10+@0+-+.(+0+0!3&! 125 +012B10G.2(1""$! 12::+0-) +, +!
4+, +:-H+20)*(+0!)!'(9;9.B+0%0+B)2.+.41'+ -19@+(! PD?).+0+010+)-+,):-G(;)1,).BI2B:901+2-91();) (+(#04

WL >+0+)-+,);-(09(+B)+.1¥201"#" h"#"MIH>BB+0(@HAI2; +2(+:9+0SIHF0+109*([1?)B)(9,)-+0).BI2BIQ))-
-2:1-9(-).B-2:0A2+41'(09(+B)+.1*L, B+010+(.). B+.)1Y 9-62.9,18+)-+,):--(09(+B) ! "#"3al2B!190!-2:1:A, Al
H9,9.-+0+1;+1-(12BIHFO+109%([1-9:(!-) LO+9(10+)-#!H)2090!(),19((091();+!,219,-9:*G..12B!I+ A0-(50-4!



J2;+2@G.1(+0!)!-(09(+B)+.1+0IAI-19@+!+.IHFO+109*)8 2+-().9-62.[1(), H>1-(09(+B)-1!- (L ((+*20!
[F0).B-G(;)1,).B-@02-6+1(+0[!-(>01+!+B+.IL12.2:)-DRHG-(I+(12B!12::+0-)9,)-+0).B[!-L1+!-9:90H+)?12B!
-9:19.?,).B1:4+219.20+191(LO+0[! @0)20)(+0+!.F0:901+2 +1:+211+.->.1(),IHFO+109*([12B!(91+.191();102, ,+!
)..+.1"0G)-+(G0)-:+.1*201AIL1+1;+0?)-19@).B[12B-A¥3-20!'(9;9.B+0!-+.(0G:4!

QU'#"#IH,+102,9H>B?9!2B1/0+)1+-(2,2:0A2+())..,+::+()1431%(I08EE.%' 4!'(09.?!+0!+.1:)1()B!
0+)-+,):-12::G.+1)182B9,9.2[12B!G-+0!HA?+!/0+) 1+-Q2, +.12B12+,+019;1C>-+*6202+.1h!(2!.9-62.9, +!
(GO0)-(9((091-62.+041'+,;12:112::G..+.19, +0+2+1190!% ,+0+B22(1+(9H,+0(+10+)-+,);-91(LO+O[1+0! 2+ (B{f!-(2
@2(+.-)9,1¥201;)2+0+1;+1-(4!

02:G.+.-104)-+);-@,9.11901;)-62.+.1(20+12@ @, +;+ ,-+0lhl-:Al-@20_[1:+?1*L,B+.2+1:A,S!

5F0+!+.19.-,90,)BI0+)-+,):-?+-().9-62.!

N),H>12+IH+-(+1;,9.20+(GO+.+[!l+,+IA0+(!
5F0+1+(1B22(1;+0(-19@!*20!)..H>BB+0+!2B!B6+-(+0!
=0+:+1G(})1,).BIB6+..2:1-9:-19@).B!:+,,2:1,219,-9: *G..[.F0).BI2B!12::G.+!
N),H>1B27+1,9;G(-,) @ @-1(09.-@20(,L-.).B+01*2642P9]..). BI2BIH+-L1+.7+!
Z()1,+12@@,+;+,-+012B19009.B+:+.(+0!B6+..2: 1+, +DA (!
"10+1).*09-(0G1(G0!-2:!B9B.+0IHA?+!,219, H+*2, 113 B (GO)-(+0!

'(09.?112::G.+IL.-1+0[1:+?!-).1H+,)BB+.1+([[Al@2-)-  62.+0+!-+B!-2:1+.19;!Y20B+-1*0+:-(+!
;9.20+7?+-().9-62.+0415)?+0+G(;)1,).B+.19;1/0+)1+-(2:0A?+(19.-+-1) 11+IH90+!-2:1+(1,219,(!@02-6+1([":+
2B-Al-2:1+(10+B)2.9,(12B!.9-62.9,(!9.,)BB+.?+4!Q!2#!-9::+.1+.B+.1*20-(A-] Y9-62.9,+!(G0)-(-()+0_!
-2:12:0A?+0!:+?!-;FO('IL>!19((091-62.-109*(!12B!12@ @, #,-+-;+07?)[!1;20!:9.!B6+..2:1,9.B-) 1 ()B!2B!
I+,1+(,)B!@,9.,+BB).BI19.11A.2(+0+!+(IH+(>?+,)BD (H+-L1+.2+!G(+.19(1.9(G0%[! 1G,(G0%!2B!
20@,+;+,-+-1;9,)(+(+.+IH,)0!-;+11+(4!Q!(),, +BBH{I9(20+!H+-L1-(9,,+('H)?09!(),!,219,!;+07?)- 1 B&).

=201AIIA.2(+0+!(GO)-(-(OL::+.1(),/0+) 1+-(2,+.1+01' (09.2112::G . +19;1+.B)BI9; 1+(1.FO(1-9:90H+) 2! +21
0*(+,-+.1/0+)1+-(2,+.4102::G +.1(), LO+01) L1+ 20Y(=1) 2, +0[1:+.12+,(901, ) L+;+,)1-()*(+,-+.4!

S112:G.47+,@,9.1%201/04) 1+-(2,+.4IKOH+) 2+ (L +21-)-( 4. (+IH,+1-(90(+()"#3<S!@,9.+.!-19,;FO+!*+0B))!
"#'P4]

S HED(,&(%.6/%(,/0,234#

J>3'031<4)*IF)/'E7& !+0!+.1-+0()*)-+0).B-207?.).B!+(9H,+0(!9;!Q..2;9-6%.20B+['H9-+0(!@A!).(+0.9-62.9,+!
10)(+0)+0!*20!*20-;90,)B!0+)-+,);-G(;)1,).B4AF+0))B+.!-(),,+0!109;!(),!HA?+!:),6L:+--)B[!L12.2:)-1I2B!
-2-)9,(19.-;90[!12B!)..+HF0+0!12.().G+0,)B!*20H+?@}-90H+) ?!12-17+-().9-62.+0!-2:IL.-1+0!Al(),(0+11++B!
H+-L1+. 2+ @A!+.:A(+-2:1;40.+012:1.9(GO['1G,(G0!2B219,-9:*G..41=20!"()*(+,-+.14+0!?+..+120?.).B+.!
;)1(B!*207?)!1?2+.179..+0!09::+.+1*20!1;2079.1/0+)1+- (2,+.12B!?+12:10).B,)BB+.?+!12:0A?+.+!-19,120)*(+-B!
;)?2+0+G(;)1,+-4N\6+..2:IEF0+109*()B!8+)-+:A,!H,)0RL10+(+!(),(91!-2:1-();9.70).B[!9;*9,,-IA.?(+0).B[!
(29,+((*9-),)(+(+0!2B!).*20:9-62.1(),IH+-L1+.2+!+!()?+.;;GO?+0(12@ @!:2(!10)(+0) +.+!*20'HF O+ 189¢(4 W
-)10+0!+(":+0!),6L;+..,)BI2BIHF0+109*()B!(GO0)-(t2B!H)2090!(),!A!B)!?+!H+-L1+.2+!+.1@2-)();! 2 @@, +;+
G(+.19(1.9(G01;9,)(+(+.+!H,)0!-197+,)?+.7+4!



1" #/*6,(,00,*6, (#-'#0%2%($,/907%(6*,(,#

O*(+ -+ 1+01+ L+ +) 2[1) 24+, 120B9.)-9-62.4!' (>0 (IH+-(A0!9; 10+ @0+-+.(9.(+01*09!BOG. .+)+0.+[112::@.+!
((09.2[1'9.2.+-12B'(9;9.B+0[(9;9.B+0!NG0)-(*20+. ).BI2B!.F0).B-):+(4!

E,9.(17+1;)1()B-(+1-9:90H+)?-@90(.+0.+1*20120)*(¥Z®;9, (.).B1*)..+01;)|BOG..+)+0.+[1Y20b+B)9.!
VC@+0)+. M1 -2:14)+01/0+) 1+-(2,+.1=6+, -(G+2BHABFO-1), (1-9:90H+) 2-9;(9,+1:+21'()*(+,-+.a[1-9:(!
'(09.7112::G.+4!

Q..+.10+)-+):1-9:90H+) 2+01 ()*(+,-+.1(+((1:+?18+)- +:A,18>*> 1+[18+B)2.1'(9;9.B+0[1=620?!Y20B+[!'(9;B+0!
NGO0)-(*20+.).B[IfLO@+,9.?!19.2+,-*20+.).B[I"0G)-80)+0[|BG)?+-+,-19@+0!2B!(G02@+09(L0O+04 Y, 260+ (1B6+
) 11+01+(12BIH+0+2-19@[1190F ()*(+,-+.1+.1+B+.19;(8: +21Y20-11=2, 1 +16+,@!'(09.?12B!1=20-9.24!Q! )B# B
B6+..2:5L0+-12+(1-9:90H+)?12BIA0,)B+1:L (+01:4+21.L2+(9(+.+4 !



0/-12"""'134"',)2""%3,+*-

NGO+.1(),/O+) 1+-(2,+. 1401 +01+(1-2:1+.IH, AL L>@:22+09(1;9.-1+,)Bl+(-B09?a4!'()+.1+0!D!1), 2:+(+0!1 +0!

) [1+21+.1(2(9,1911G:G,9(); IL>?+*20-16+, | @AI$##(+0!" (G0e0+(G0a4!Q!B6+..2:-.)(IHOG 1+0!(GD)-(+0!
():+012BID$!).G((+012@@[!2B!,)((1120(+0+! .+ 24 MG 2+0+0!()?!(),| @9G-+0!G.2+0;+)-12BI12@ @12, H@A!
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I"HBOHE (VHH+" 1, HEA &+ & (*.)'+). XOH-HINB(—+"HYYoH" +'$)+ &, + LHE2VoH*OH+3" +AH) H QY6+ TH
*8B* &)BEH+B+O". 5% H"+Q HOHEA(, +,<3<) VoHHOHHEH ="S& & 2--H* +$+00) =0 +>" =S &A™ SSIHHE+,
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0,/0+)1+-(2,+.4!

14319%(108EE. %' +21(+((-(+?2+.+1fLO@+,9.?!2BIN9G!G(B6LO!):)?,+B( YL B[!: +.12%(+!
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