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:]]PX^TLVT^cYQ`LXLOT_WaL] VYXR]_]ZPN^PO LXOTX^SPPL\*c *20)"] T^
aL] NYXQT\WPOaT^SPbZP\TWPX^]PWZVYcTXRVLMY\L^Y\cLXTWLV]̂SL^`LXLOT_W
T] LX P]]PX^TLVPVPWPX^'ge!B`P\ ^SPZL]^ OPNLOPWLXc ZSc]TYVYRTNLVPQQPN^]YQ
`LXLOT_WSL`P MPPX\PNYRXTdPO]_RRP]^TXRL Z^YWTXPXẐVLNPYQ̀ LXLOT_WTX
MTYVYRc'6X Y`P\`TPa YQ̀ LXLOT_WTXMTYVYRcLXOMTYNSPWT]^\cTXN*_OTXR^SP
\P]_V^] YQPbYRPXY_]LOOT^TYX]YQ`LXLOT_WLXO ^SPT\\PVL^TYX̂Y ^SP ML]TN
TXY\RLXTNNSPWT]^\cYQ`LXLOT_WL\P Z\P]PX^POTX ^aY \PNPX^\P`TPa]'g'!
DPNPX^Vc%`LXLOT_WZSPXYVL^P]SL`P MPPXZ\YZY]POL] WYOPV]QY\`LXLOT_W
TXMTYVYRTNLV]c]^PW]'!

=X ]ZT^PYQ^SPVL\RP̀YV_WPYQ^SPZ_MVT]SPOWL^P\TLVOPLVTXRaT^S MTYe
NSPWTNLVPQQPN^]YQ`LXLOT_W%aSTNSSL] R\YaX PXY\WY_]VcTX\PNPX ĉPL\]%
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TX^SPMYOcLXOT^T] XY^XPPOPOTXVL\RPLWY_X^]LXO^SP\PQY\P%L]^Y\LRP

"Z\Y^PTXZP\ ]P aY_VOXY^ ]PPW ^Y MPL XPNP]]L\c NYWZYXPXŶQT^] MTYNSPe
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MXWMOW][K]SXWXP_KWKNS^VSWLSXUXQSMKUPU^SN\S\ XP]RO X[NO[ XPYYVdYYL
`RSMRS\ MXW\SNO[KLUbUX`O[ _KU^O]RKWS[XWMXWMOW][K]SXW(CRS\PKM]VKb
SWNSMK]O]RK] ]ROPX[VK]SXWMXW\]KW]\XP_KWKNS^VLSXMXVYUOaO\K[O \SQWSPSd
MKW]UbUK[QO[]RKW]RX\OXPS[XWMXVYUOaO\(

CROS[XWMK[[SO[\SWVSM[XLO\K[O `OUUTWX`W\SNO[XYRX[O\`RSMRO^[d
[OW]UbMXW\]S]^]OK PK\] NO_OUXYSWQK[OKXP[O\OK[MRSWLSXSWX[QKWSMMROVSd
\][b(+,d+.CX ]ROLO\] XPX^[ TWX`UONQO]ROYX\\SLSUS]b]RK] _KWKNS^VLSWN\]X
\SNO[XYRX[O\^MRK\ WK]^[KUUbXMM^[SWQRbN[XaKVK]OVXUOM^UO\RK_OWX]LOOW
SW_O\]SQK]ON(

:O[O !%$# Y[O\OW]]ROPS[\] [O\^U]\ XW]RO_KWKNS^V\SNO[XYRX[OMROVS\][b
NO\M[SLSWQ]ROMXVYUOaXP_KWKNS^V#E$`S]R NO\PO[[SXaKVSWO5& `RSMRS\ K
USWOK[][SRbN[XaKVSMKMSǸS]R VXUOM^UK[PX[V^UK>:,#6:#$\I>#?:$6#?$#6:,')
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FK]O[ ^\ON]R[X^QRX^]]ROOaYO[SVOW]\`K\ NX^LUbNS\]SUUONP[XV KWKUUSW
QUK\\KYYK[K]^\X_O[KUTKUSWOYO[[WKWQKWK]O(7O\PO[[SXaKVSWO5 #7O\PO[KU* 6;54$
`K\ [OM[b\]KUUScONP[XVVO]RKWXU#V(Y( +/+K6&̂ WMX[[OM]ON$(

4UUX]RO[MROVSMKU\`O[O XPRSQRO\]Y^[S]b(CRO\YOM][XYRX]XVO][SMVOK\^[Od
VOW]\̀ O[O YO[PX[VONXWK @bODWSMKVB@1d+** KWNK @O[TSW8UVO[<KVLNK-
SW\][^VOW]\ OZ^SYYON`S]R ]RO[VX\]K]ONMOUUMXVYK[]VOW]&CROKL\X[LKWMOVOKd
\^[OVOW]\XPOZ^SUSL[K]ON\XU^]SXW\`O[O ]KTOWK] ,/ e *(+$&! ;WKUU]ROOaYO[SVOW]\
,(* =SXWSM\][OWQ]R̀K\ ROUNLb >K6U*.(

8Z^SUSL[S^VMXW\]KW]\KWNVXUK[KL\X[Y]S_S]SO\`O[O MKUM^UK]ONXWK D>;E46
++** MXVY^]O[K] ]RODWS_O[\S]b6XVY^]O[6OW][O&HKQ[OL&̂\SWQK Y^LUS\RONY[Xd

++

Q[KVd3 ]RK]O\\OW]SKUUbPS]\]ROOaYO[SVOW]KUNK]K]X K P^WM]SXWXPPX[V4 2  M&%(!

S2+
@K[KVO]O[\" M(&6S KWN RK_OK VOKWSWQXPVOK\^[ON(KL\X[LKWMO&VXUK[S]b&VXUK[
KL\X[Y]S_S]bKWNW^VLO[XPY[XYX\ON\YOMSO\Y[O\OW]SWOZ^SUSL[K]ON\XU^]SXW&[Od
\YOM]S_OUb(:O[O M&!S\K P^WM]SXWXP]RO]X]KUMXWMOW][K]SXWXP_KWKNS^V&:.795"&
KWN:% SXW\K\ `OUUK\ XP]RO_KUÔ\XP]RO[O\YOM]S_OOZ^SUSL[S^VMXW\]KW]\(

4UU(TSWO]SMOaYO[SVOW]\`O[O VOK\^[ONXWK \]XYYONdPUX`7^[[^V 7d++*BYOMd
][XYRX]XVO]O[K] ,/*6 KWN; 2 , = #:6U*.)>K6U*.$(;W K ]bYSMKU[^W \XU^]SXW\XP
_KWKNS^V#E$SXW\&SWS]SKUUbKNNONK\ KWE,*/& `O[O PUX`W]XQO]ROU"`S]R ]RO\XU^d
]SXW\XPNO\PO[[SXaKVSWO5( CROSWM[OK\OSWKL\X[LKWMO`K\ PXUUX`ONK] .1/ WV(
BXU^]SXW\XP_KWKNS^VKWNNO\PO[[SXaKVSWO5 ]X LOVSaOǸO[O XP]RO\KVOKMSNS]b(
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=SaSWQXPKMSNSM\XU^]SXWXPE,*B KWN:.795% S\PXUUX`ONLb KWSVVONSK]O
PX[VK]SXWXP(MXUX[`RSMRPKNO\\UX`UbN^O]X USQKWNNOMXVYX\S]SXWd!SWRSQRUb
KMSNSM\XU^]SXW\(?W]ROX]RO[RKWNK] UX`O[KMSNS]SO\[ON^M]SXWXP_KWKNS^V#E$
S\ \XUOUb[O\YXW\SLUOPX[]ROMXUX[NS\KYYOK[KWMO(CROUK]]O[̀ K\ MXWPS[VONLb
VOK\^[ON\YOM][K̀RSMROW]S[OUb[O\OVLUON]RO\YOM][KPX[VONSW]RO[OKM]SXW
XPNO\PO[[SXaKVSWO5 `S]R _KWKNbU\^UYRK]O(CROPX[VK]SXWXPMXUUX[S\ [KYSN
[OUK]S_O]X ]RO ]SVO\ XPS]\ NS\\KYYOK[KWMOSWLX]R \][XWQ KWǸ OKT KMSN
\XU^]SXW\(

4 _S\SLUO\YOM][^V XP_KWKNS^V#E$dNO\PO[[SXaKVSWO5 MXVYUOaSW*(.*0 +J+
:6;*. S\ \RX`W SW9SQ^[O"! #M^[_O" KWNS\ MRK[KM]O[S\ONLb KWKL\X[LKWMO
VKaSV^V K] .1/ WV&XL_SX^\UbXP]ROMRK[QOd][KW\PO[X[SQSW\SWMOE#E$S\ XP&
N3 MXWPSQ^[K]SXW(BYOM][KXPOZ^SUSL[K]ON\XU^]SXW\#LOPX[O]RONOMXVYX\S]SXW
XP]ROMXVYUOa]KTO\\SQWSPSMKW]Oa]OW]$K] NSPPO[OW]KMSNS]SO\K[OKU\XY[O\OW]ON
SW9SQ^[O+( 4 \]OKNbRbY\XMR[XVSM\RSP]XP]ROKL\X[LKWMOVKaSV^V ^YXWK
NOM[OK\OXPKMSNS]bS\ XL\O[_ON(CRS\\^QQO\]\Y[O\OWMOXPK] UOK\]]`X MXUUX[ON
MXVYUOaO\OZ^SUSL[K]ONLb K Y[X]XW(
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FXNO\^RO]OKMSNS^SO]KVV̂RÒ KXKNS_W"G#S] Z\O]OX ŜX^ROPY\WYPGB^%,KXN
^ROVSQKXN<,9;7$ S] P_VVcZ\Y^YXK^ON%]SXMOKVV̂R\OORcN\YbK\XK^YQ\Y_Z] K]
aOVVK] ^O\WSXKVKWSXYQ\Y_ZObRSLSẐ>K!] `KV_O] RSQRO\̂RKX1' ERO]WKVV
NOM\OK]OSXMKVM_VK^ON>KZZS] N_LSY_]N_O^Y ^ROVK\QÒKV_O]YP>KZẐ RK^
WKUO]NSPPSM_V^^Y NO^O\WSXOS^YERO\OPY\OXY Z\Y^YX\OVOK]OaK] Z\YZY]ONPY\
^RS]]^OZ YPSX^O\KM^SYX'6^ VYaO\KMSNS^c%PY\ ObKWZVOSX('() @ <$%RSQRO\
`KV_OYPKZZK\OXM̂YX]^KXâK] MKVM_VK^ON>KZZ52/ H )(# @dVMYXPS\WSXQ^RO
KLY`OK]]_WZ^SYXYP^ROPY\WK^SYXYPXOa ]ZOMSO]K^VYa KMSNS^c'

EROYL^KSXON\O]_V^]\O`OKV̂ ROKPPSXS^cYP`KXKNS_W"G#PY\ NO]PO\\SYbKd
WSXO7 VSQKXNK] K \OZ\O]OX^K^S`OYP]SNO\YZRY\OWYVOM_VO]KXNWKc LO_]ON
PY\ MYWZK\S]YXaS^R ^ROKXKVYQY_]NK^KYP PO\\SYbKWSXO7 MYWZVOb';Y\
ObKWZVO%^ROKZZK\OX]̂^KLSVS^cMYX]^KX^]SX)'(% ('-% (')% KXN('() & <8=(,

YPS\YX"===#"KXN̂ RY]OYP̀ KXKNS_W"G##K\O2+ H )(, "0 H )(.#3 1 H )(, ". H )(.#3

+ H )(. "+ H )(.#3 * H )(1 "/ H )(/# @dV%\O]ZOM^S`OVc'ERO]OKZZ\YbSWK^O`KV_O]
YP^ROKZZK\OX]̂^KLSVS^cMYX]^KX^]YPPO\\SYbKWSXO7 MYWZVObK\O MKVM_VK^ON
P\YW^RONK^KP\YW\OPO\OXMO)/'

6X YL`SY_]POK^_\OYP^RS]]SWZVOMYWZK\S]YXS] ^RK^XK^_\KVVcYMM_\SXQ
NO]PO\\SYbKWSXO7 MROVK^OObRSLS^]WY\O ]^KLVOMYWZVObaS^R `KXKNS_WSX
]^\YXQKMSNWONSKKXNaS^RS\YX"===#SXaOKUKMSN]YV_^SYX]''

C\OVSWSXK\c USXO^SM\O]_V^]aO\O ZO\PY\WONLc _]SXQ]YV_^SYX]YP*'+/ H
H )(d- @ G"G#%*'- H )(d, @ <,9;7$% KXN ('*)*% (',)*% KXN ('1,. @ <8=(,
QS`SXQ̂ROYL]O\`ON\K^OMYX]^KX^],0',% ,.'(% KXN,.'- DdS%\O]ZOM^S`OVc%aRO\O
OKMR̀KV_OYPUYL] S] ^ROK`O\KQOYPK^VOK]^̂R\OONO^O\WSXK^SYX]'=^S] OK]c^Y
]RYa Lc _]SXQ>KZẐ RK^̂ RO\OKM^SYX "! QYO]̂ Y MYWZVO^SYX_XNO\Y_\ ObZOd
\SWOX^KVMYXNS^SYX]'ERO\OPY\O%^ROYL]O\`ON\K^O MYX]^KXŜ] NO]M\SLONLc
^ROObZ\O]]SYXUYL] % I<,9;7$J' ERONK^K]_QQO]^̂ RO\K^OSXNOZOXNOXMOYX
^ROKMSNMYXMOX^\K^SYXaRSMRS] KV]Y]_L]^KX^SK^ONLc YXVcYXO]^\KSQRV̂SXO
SX;SQ_\O+'%aRSMRS] YL^KSXONK^ ^aY NSPPO\OX^KMSNS^SO]'ERO]OMYXNY\NO\
\K^OMYX]^KXŶP^RO\OKM^SYX")#  %"*'+ ' ('*# H )(- VG=d)DdSaK] MKVM_VK^ON
P\YW^RO]VYZO'

=^ S] QOXO\KVVcKMMOZ^ON^RK^MYWZVObPY\WK^SYXSXK[_OY_] ]YV_^SYX]SXd
`YV̀O] Z\OO[_SVSL\S_WPY\WK^SYXYPKX Y_^O\d]ZRO\OMYWZVObLO^aOOXWO^KV
SYXKXNSXMYWSXQVSQKXN' ERO]^\KSQRV̂SXOSX;SQ_\O+' KVVYa]YXVĉ ROO]̂ Sd

!  

)*

;SQ_\O+' 6 NOZOXNOXMOYP^ROPY\WK^SKX\K^OMYX]^KXŶPG(*$d <,9;7$ MYWd
ZVObYX^RÔ Y^KVMYXMOX^\K^SYXYP<,9;7$ K^*- 88%SX*'( WYVNW5 "<TAK#8=(,K^

,0- XW' 8YXNS^SYX]2GB$*24*'+/ H )(d- WYVN\X$3<$24('*)* WYVNW$3
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