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?A@B@DCFE7GIHJ+�@KEMLDNOEQP�PB(7R
E7NJS*(�T�HJU�)�GIPVRW(*TXTYE7PZU�@=TZHJ[=HJ+�S\E7NJS�@=2�TYEQHOL&LD]�T�^*@_P&2FEQP�@9`a(*+bE7+bHJGdc�NeHOLDHJU

RW(*TZGfUZ)FE7U�L=EQ+-2V@g@=^*E7NJ]FEQU�@9`hL�)�@9E7c�NJ3IHe+hHe+%UZ@=S*@=TME7TZHeUZ)�Gd@_U�HOL1]�PZHJ+�SbiF+�HeUZ@g`%Hkjl@=TZ@=+FLD@_P9.Mm1)�@=PZ@

E7NJS*(�T�HJU�)�GIP
TZ]�+bRnEQP�U&EQ+F`/c�TZ(o`o]FLD@qp�(�c�U�HJG�EQNJr�`%HJS*HJUYEQN�(*]�UZc�]�Uts*u1)�@_T�@�c�T�@=^%HJ(*]�PZNJ3bvw+�(7u1+dE7NJS*(Qx

T�HJU�)�GIP1)FEt^*@y)FE*`hP�@=TZHJ(*]�PMNJHJGdHJUYEQU�HJ(7+�P9.B?A@g@zCoUZ@=+F`{c�TZ@=^%HJ(*]�PMuB(*T�vq(�+#LD(*+�H|LyP�@tLDU�HJ(*+�P}UZ(qU�)�@

LD]�2�HOLME7+F`I)�HJS�)�@=T1(*TD`%@=T�LD]�T�^*@_P9s�E7+F`IuB@MP�(*NJ^�@~EQ+dHJGdcV(*TZUYEQ+wUB]�+F`o@=T�PDE7Gdc�NeHJ+�Syc�T�(�2�NJ@=G#.

•

E7UYEQS*(�T�HJ@=P1E7+F`b€%]�2*•D@9LDUM,�@_PYLDTZHec�U�@=TZP9‚�ƒ=.…„�. „a†J‡}ˆV‰AŠŒ‹Œ•9Ž%•b•d•7‘�Š�’Œ“•”*–_—�‚
˜ŒHOLDUZ]�T�@t™7ƒ•G�EQS*@�šM@_+%x

@=TYEQU�HJ(*+%›œ,�HJP�c�NOEt3/•�NJS*(�T�HJU�)�GdP

šM@=+�@=TDE7N�m�@_T�GdPt‚
•�NJS*(*TZHJU�)�GIP9s7ž�@_T�HkilL=EQU�HJ(*+

•}`�`%HJUZHe(�+FE7N�Ÿ�@=3q?A(*TD`%PKEQ+F`q˜Œ)�TDE7P�@_P}€�L=EQ+-LD(*+%^*@_T�P�HJ(�+
sFEQNeS�@=2�TDE7HOL�LD]�T�^*@_P9sVTYEQP�U�@_T�HJ[9E7UZHJ(*+
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•�2FE7PZHOL/c�T�(�2�NJ@=G He+ATDE7PZU�@=T/S*TDE7c�)�HOLDPbE7+V`ALD(*GIc�]�U�@_TgU•3%cF@=PZ@=U�UZHJ+�S#HJPg)�(7u UZ(#LD(�+w^�@=T�UyRWTZ(*G PZc�NJHJ+�@

LD]�TZ^*@=PyU�(�`oHePDLDT�@_U�@d`�EQUYEdEQc�c�TZ(*c�TZH|EQU�@yRW(*T�TYEQP�U�@_T~`o@=^%H|Lz@=P9.ym&3%c�HOL=EQNeNJ3%s%S*TDE7c�)�HOL=EQNŒ(*2*•D@9LzU�PgE7TZ@\TZ@=c�T�@_P�@=+%U�@t`

HJ+%U�@=TZ+FE7NJNJ3M^wHOEMLD(�NeNJ@9LzU�HJ(*+�PŒ(QR LD]�T�^*@_PŒRWT�(�G PZ(*Gd@�i�C�@9`yRnE7GIHJNe3%s=E7+V`gUZ)�@�`%HJPYLDTZ@=U�@�T�@=c�T�@=PZ@=+%UYE7UZHJ(*+dHJP�E7+bE7TZTYEt3

(7R1c�HkC�@=NJP9.Im1)�@=TZ@�E7TZ@bG�EQ+w3-`%Hkj�@=T�@_+wU/^*@_T�P�HJ(�+�Pg(7R�UZ)�@bTYEQP�UZ@=T�HJ[9EQU�HJ(*+Ac�TZ(*2�NJ@=G{s�2�]�U/E7NJN�(7R1U�)�@=G He+%^�(*NJ^*@

UYEQv%He+�S�EbS�HJ^*@=+#Lz]�T�^�@ EQ+F`#`o@=U�@=TZGdHJ+�HJ+�SbHJU�P�cF(�P�HJU�HJ(�+-T�@=NOEQU�HJ^*@gUZ(q+�@9E7TZ2%3-c�HkC�@=NJP9.
	�(�T�U�)�HePMTZ@9E7PZ(*+
s�GqE7+%3

E7NJS�(*T�HJUZ)�GdPŒL=E7+b2V@}E�`�E7c�UZ@9`/U�(/EMu1HO`%@1TYEQ+�S*@1(QR
TYE7PZU�@=TZHJ[9E7UZHe(�+bc�T�(�2�NJ@=GdPBE7+F`yHJU�HJP�2F@_P�UBU�(gUDE7v*@ME7P�S�@=+�@=TDE7N

E7+-EQc�c�T�(%E*LZ)�EQP1cF(�P�PZHe2�Ne@�.

?A@}HJ+%U�TZ(�`%]FLD@bE{pYL=EQ+�(*+�H|L_E7NJrd`%@DiF+�HeUZHJ(*+q(7R�TYEQP�UZ@=T�HJ[9EQU�HJ(*+-UZ(dPZ@=T�^�@ EQP}EbLD(�GdGd(�+d`%@=+�(�GdHJ+FEQU�(*TXRW(�T

U�)�@�`%Hkj�@=T�@=+%U/^*@=TZP�HJ(*+�P\(QR�U�)�@bTDE7P�UZ@=T�HJ[9EQU�HJ(*+ c�T�(�2�NJ@=G#.Im1)�@qL=E7+�(�+�HOL=E7NXTYE7PZU�@=TZHJ[9E7UZHe(�+ HJP\EQc�c�T�(�c�T�HOEQU�@/RW(�T

P�c�NeHJ+�@zxn2V(*]�+V`%@9`/T�@_S*HJ(*+�PBE7+F`/L=E7+dEQNJP�(M2F@�EQc�c�NJHJ@9`yU�(gLD]�TZ^*@�`%TDEtu1He+�S~EQc�c�NJHOL=E7UZHJ(*+�Pt.�m1)�@1c�TZ@9LDHJP�@M`%@DiF+�HJUZHe(�+

HJPŒS*HJ^*@=+/P�)�(*T�UZNJ3ws�2�]�UŒHJUŒHePX2FE7PZ@9`/(*+/U�)�@�HO`%@9E�U�)FEQUŒU�)�@�TYE7PZU�@=TZHJ[9E7UZHe(�+b(7RlE~T�@=S�He(�+\HJPŒU�)�@�P�@_U�(7R�c�HkC�@=NJP�u1)�(*P�@

LD@=+%UZ@=T�PMNJHJ@}HJ+qU�)�@gT�@=S�HJ(*+
.Xm1)�@gL=E7+�(�+�HOL=E7N�TYEQP�U�@_T�HJ[9E7UZHJ(*+-(QR�EbLD]�TZ^*@�� HJP1@=PZP�@=+%U�HOEQNeNJ3qEb`%HJ^wHO`%HJ+�S/NJHJ+�@MU�)FEQU

`%@=UZ@=T�GIHJ+�@=PŒu1)�HOLZ)bc�HkCo@_NoLz@=+%U�@=TZP&NJHJ@&UZ(MU�)�@1NJ@DRWUŒ(QR
�œEQ+F`yu1)�HOL�)/NJHJ@&UZ(}UZ)�@BT�HJS*)%U9.�•�NJN�E7NJS�(*T�HJUZ)�GdP
`%HJPDLD]�P�PZ@9`

)�@=TZ@�EQT�@bP�UDE7UZ@9`{HJ+#UZ@=T�GIP}(QR L_E7+�(�+�HOL=E7N�TDE7PZU�@=TZHe[tE7U�HJ(�+
s
2�]�Ugu1HJU�){P�HJGdc�Ne@yc�T�(�S*TYEQG UZTYE7+�P•RW(�T�G�EQU�HJ(*+�P9sVU�)�@

E7NJS�(*T�HJUZ)�GdP�L=EQ+d@���]FEQNeNJ3/u&@_NeN�2V@�TZ@=SwEQTY`%@t`-E7P/p�(�c�U�HJG�EQNJr}LD]�TZ^*@Dx�`%TDEtu1He+�S EQNeS�(*TZHeUZ)�GdPt‚�E7NJNFUZ)FE7UBHJP&TZ@���]�HJT�@9`

HJP1U�(/u&(�T�vIu1HeUZ)-EgPZ)�HkRWU�@9`qLD(�c%3d(7R�� E7P1@DC�c�NOE7HJ+�@t`dHJ+�� ����.

m1)�@q2FE7PZH|LIHO`%@9EQPb2F@_)�HJ+F` p�(*c�U�HJG�EQNer-LD]�T�^*@zx `%TDEtu1HJ+�S E7TZ@ `o]�@qU�(�	�T�@=@=GqE7+ u1)�({iFT�PZUbc�T�(�cF(�P�@9`!E

c�TZ@9LDHJP�@q`%@DiF+�HJUZHe(�+-R (*TgUZ)�@bP�@=Uy(7R�c�HkC�@=NJPMU�(q2F@qLD(*GIc�]�UZ@9`-u1)�@=+ATYEQP�U�@_T�HJ[=HJ+�S#EqLD]�TZ^*@�� �%s�„���.���EQP�UZ@=T�HJ[=@9`

LD]�TZ^*@=P-LD(�Gdc�]�U�@9`�E*L_LD(*TD`%HJ+�SAU�( E{c�TZ@9LDHJP�@{T�]�Ne@hP�]FLZ)œEQP�	�TZ@=@=G�EQ+�� PbU�@=+V`�U�(A2V@-P�]�cF@=TZHJ(*TdHJ+�U�@_T�GdPI(7R

P�GI(%(*U�)�+�@=P�P/E7+F` ]�+�HkRW(*TZGdHJU•3d(QR�u1HO`%U�)
.hm1)�@=3AE7TZ@dP�(�Gd@=UZHJGd@=PMT�@zRW@=T�TZ@9` U�(AE7P-pZ(*c�UZHJG�E7NJrb2V@9L=EQ]�P�@qU�)�@=3

GdHJ+�HJGbHJ[=@1UZ)�@MG�EtC�HJG/]�G `%@_^wHOEQU�HJ(*+I2F@=U•uB@=@=+hU�)�@gHJ+�c�]�UKEQ+F`IU�)�@MTDE7P�UZ@=T�HJ[=@t`-(�]�U�c�]�U9.

��@9L_E7]�PZ@b(7R&UZ)�@bc�T�@_^wHJ(�]�P�NJ3qGd@=+%UZHe(�+�@9`qc�T�(*S�TYEQG U�TYEQ+�P•R (*T�GqE7UZHe(�+�P9sVE7+%3-LD]�TZ^*@d`%TDEtu1He+�S�E7NJS�(*T�HJUZ)�G

U�)VE7U1PYEQU�HJP•iV@=P}EQc�c�T�(�c�T�HOEQU�@M(*c�UZHJG�E7NJHJU•3gLD(*+V`%HJU�HJ(*+�P�L_E7+q2F@y^wHJ@=uB@9`qE7P�EyP�(�NJ]�U�HJ(*+IU�(bUZ)�@\L=EQ+�(*+�HOL=EQN�TYEQP�U�@_T•x

HJ[9E7UZHJ(*+{c�T�(�2�NJ@=G#.ym1)�@b(*c�UZHJG�E7NJHJU•3dLD(�+F`%HJU�HJ(*+�P}PZ@=^*@_T�@=NJ3AT�@_P�U�TZHOLDU\UZ)�@dLDNOE7PZPM(7R�Et^*E7HJNOE72�NJ@gE7NJS*(�T�HJU�)�GdP9sV2�]�U

Ÿ�+%]�U�)IS*HJ^*@=PX(*+�@1PZ]FLZ)�E7NJS�(*T�HJUZ)�G�RW(*TXcFE7TDE7Gd@_U�T�HOL1LD]�2�HOL1LD]�T�^�@=P����%sw˜ŒEQT�U! �����.
m1)�@1T�@9EQP�(*+aRW(*TXU�)�@�P�cFEQT�P�HJU•3

(7R&EQc�c�T�(�c�T�HOEQU�@\EQNeS�(*TZHeUZ)�GdPBG�Et3/2V@\2V@9L=EQ]�P�@/U�)�@/cFEQTYE7GI@=U�TZHOL1R (*T�G HJP12F@_P�UMP�]�HJUZ@9`qR (*T1S*@_+�@=TYEQU�HJ+�SIcF(�He+%UZP

(*+qUZ)�@gLD]�T�^�@*sVu1)�HJNJ@}UZ)�@M(*c�UZHJG�E7NJHJU•3\LD(�+F`%HJU�HJ(�+�P1T�@���]�HJTZ@gU�@=PZU�HJ+�SbPZcF@9LzH i�LgcV(*HJ+%U�P1PZ]FLZ) EQP�c�HkC�@=N
LD@_+wUZ@=T�PMUZ(

P�@_@gu1)�HOLZ)�PZHO`%@M(7R�UZ)�@\LD]�T�^*@yU�)�@=3INJHe@�(*+
.

"

+�@�LD]�T�^�@�TZ@=c�T�@_P�@=+%UYEQU�HJ(*+qUZ)FE7U�`%(%@=PBNJ@=+F`/HJU�PZ@=NkRlUZ(\LZ)�@9LZv%He+�Sgc�HkC�@=NFLD@=+%UZ@=T�P�EQSwE7HJ+�PZUŒU�)�@MLD]�T�^�@�HJPŒU�)�@

HJGdc�NJHOLDHJUŒRW(�T�G$#&%('*),+.-0/21�.Bm1)�HJP�Ne@tE*`%P�U�(�E/uB@=NJNkxnv%+�(7u1+q2�]�U�(7R U�@=+#L_E7T�@_Ne@_P�P�NJ3-]�P�@9`{LDNOE7PZP�(7R&EQNeS�(*TZHeUZ)�GdP

U�)VE7UŒS*@=+�@=TYEQNeHJ[=@1PZ(*GI@&uB(*TZvg2%3\˜ŒHJU�UZ@=uKEt33�4 5 6��.
m1)�@12VE7P�HOLXHO`%@9E�HJP�UZ)FE7UXH R7# HJP�E�cF(�Ne3%+�(�GdHOE7N7(QRlNJ(7u `%@_S*T�@_@*s

HJU\L=EQ+A2F@I@=^*E7NJ]FEQU�@9`{LZ)�@9E7c�Ne3{HJ+AHJ+wUZ@=S*@_T EQT�HJU�)�GI@=U�HOLM]�P�HJ+�S#EqPZ3%P�U�@_G (7RBiF+�HJU�@q`%Hkjl@_T�@=+FLz@=P9.hm1)�HJPgcFE7cV@=T

P�)�(7u1P})�(7u U�(q@=^*EQNJ]FE7UZ@8#�EQUgEdPZ@���]�@=+FLz@d(7R�E*`_•=E*LD@_+wUMc�HkC�@=N�LD@=+%UZ@=T�PbE7+F`h]�PZ@bU�)�@bTZ@=P�]�NJUZPgU�(-`%@=UZ@=T�GIHJ+�@

U�)�@\TDE7P�UZ@=T�HJ[9EQU�HJ(*+�.

"

+�@/G�E=•D(�T�E*`%^*EQ+%UYE7S�@M(7R&UZ)�HJP~EQc�c�TZ(wE*LZ)-HJPMHJ+�+�@=TMNJ(%(*cqP�cV@=@9` ‚�RW(*TMLD]�2�HOL/LD]�T�^�@=P9s�P�HkC

E*`�`%HJU�HJ(*+�PBP�]:9�LD@gU�(b@_^*E7NJ]FE7UZ@;# E7+F`I]�c�`�E7UZ@gU�)�@�iV+�HJU�@g`%Hkjl@_T�@=+FLz@=P9.

	�(�T~Lz(*GdcVE7T�HJPZ(*+
s
Ÿ�+%]�UZ)�� P\E7NJS*(�T�HJU�)�G u&(�T�v%Pg2%3-T�@_cF@9EQU�@9`oNe3APZ]�2�`%HJ^wHO`%HJ+�SqUZ)�@dLD]�TZ^*@*s�EQ+F`A`%(%@=P\EQU

NJ@9E7PZU!�.�gEQT�HJU�)�Gd@=UZH|L (*cV@=TYEQU�HJ(*+�P&cV@=T1P�]�2l`%HJ^%HJP�HJ(*+�.Œm1)�@�+%]�Gb2V@=TB(7R�PZ]�2�`%HJ^wHJPZHe(�+�P1`%@=cV@=+F`%P�(*+dUZ)�@MP�NJ(*cV@M(7R

U�)�@dLD]�T�^�@dE7+F`{(�U�)�@_TgcFE7TDE7GI@=U�@=TZP9s�2�]�UgU�)�@=T�@qE7T�@bU•3%c�HOL=EQNJNe3-EQ2F(�]�UgE7PgGqE7+%3dPZ]�2l`oHe^%HJP�HJ(�+#PZU�@=c�PbE7Pyc�HkCo@_N

LD@=+%UZ@=T�P/@DCFE7GIHe+�@9`I2w3hU�)�@bHJGdc�NeHOLDHJU1E7NJS*(�T�HJU�)�GdP9. m1)�@b(7^*@=TDE7NJN
HJ+�+�@=T•x•NJ(w(�c#PZcF@_@9`{HJP<��]�HJUZ@gT�@9EQP�(�+FE72�NJ@b2�]�U

+�(�U�E7P1S*(%(�`dEQP1u1HJU�)qU�)�@MHJGdc�NeHOLDHJU�E7NJS�(*T�HJUZ)�G RW(�TKLD]�2�HOLgLD]�TZ^*@=Pt.

"

R1LD(*]�TZP�@dŸ�+%]�U�)*� PME7NJS*(�T�HJU�)�GfHJP�+�(*Ug`%HJT�@9LzU�NJ3-LD(*GIcFE7TDE72�NJ@MU�(IU�)�@/HJGdc�NJHOLDHJU&GI@=U�)�(o` s�P�HJ+FLz@dŸ�+%]�UZ)

]�PZ@=P&cVE7TYEQGd@=UZT�HOLBcV(*NJ3%+�(*GIH|EQN*LD]�2�HOLDPBu1)�HJNJ@1U�)�@MLD]�2�HOLB^�@=T�PZHe(�+b(7R
UZ)�@�HJGdc�NeHOLDHJU
EQNeS�(*TZHeUZ)�G ]�PZ@=P1U�)�@12�T�(wE�`%@=T



x �~x

LDNOE7PZPb(7R\E7NJS�@=2�TYEQHOLdLD]�2�H|LhLD]�T�^�@=P9.

•

]�2�H|LqLD]�T�^*@_P�E7TZ@-(7R U�@=+�S*HJ^�@=+ HJ+�cFE7TDE7GI@=U�TZH|L RW(*TZG#sŒHJ+�u1)�HOLZ) L_E7P�@

U�)�@=3#)VEt^*@bU�(h2F@qLD(*+%^*@_T�U�@t`AU�(qHJGdc�NeHOLDHJU RW(*TZG 2V@DRW(*TZ@dUZ)�@bHJGdc�NJHOLDHJU1Gd@=UZ)�(�`AL=E7+A2V@dE7c�c�NJHe@t`�.�€oHe+VLD@bU�)�@

LD(�+w^�@=T�PZHJ(*+-c�TZ(�LD@=P�Py@=+%UYE7HJNJP�EbPZHJS*+�HkilL=EQ+%U�E7Gd(�]�+%U&(QR�(7^*@=TZ)�@9E*`{E7+V`�L_E7+#L=EQ]�P�@/+%]�Gd@_T�HOL=E7N�c�T�(�2�NJ@=GdPts%U�)�@

HJGdc�NJHOLDHJU1Gd@_U�)�(�`{HJPg2V@=P�U/P�]�HJUZ@9`{U�(-c�T�(*2�Ne@_GdPMu1)�@=TZ@�UZ)�@bHJGdc�NJHOLDHJU1R (*T�G HJPgT�@9E�`%HJNJ3 Et^*EQHeNOEQ2�NJ@}(�Tg+�@=@t`%@9`

RW(�T}(�U�)�@_TgT�@9EQP�(�+�P9.

"

+AUZ)�@b(*UZ)�@=Tg)FEQ+F`�s
˜�TYE7UZUg)FEQP�R (*]�+F`hHJUMc�TYE�LDU�HOL=EQN&UZ( Lz(*+%^*@=TZU\LD(�+�HOLgPZ@9LDU�HJ(�+�PgR T�(*G

cFEQTYE7GI@=U�TZHOL1U�(bHJGIc�NJH|LzHeU�RW(�T�GfEQ+F`IU�)�@_+�]�P�@gUZ)�@gHJGdc�NJHOLDHJU�RW(*TZG RW(�T1TYE7PZU�@=TZHJ[9E7UZHe(�+ �4 �����.

• S*(%(�`-`%HJPDLD]�P�PZHJ(*+-(QR&U�)�@yT�@=NOE7UZHJ(*+�PZ)�HJc-2F@_U•u&@=@_+#UZ)�@\HJGIc�NJH|LzHeU1E7+V`dcVE7TYEQGd@=UZT�HOL�RW(�T�GIPKEQ+F`q)�(7u UZ(

LD(�+w^�@=T�UM2V@=U•uB@=@=+{U�)�@=G L_E7+{2F@MR (*]�+F` He+-€%@t`%@=T�2V@=TZS � PgU�)�@=P�HJP �  9„���.1ƒ•Gdc�NeHOLDHJUZHe[tE7U�HJ(�+dE7NJS*(�T�HJU�)�GIP�R (*T�LD]�2�H|L

LD]�TZ^*@=P�EQc�cV@9E7TBHJ+d˜�EQU�UZ@=T�PZ(*+ �  �1��
E7+F`b€%@t`%@=T�2V@=TZSd@=Ut.�E7N•. �  ���� .Œ€%@=@&�����VRW(*T&EQ+b@=^*@_+�GI(*TZ@&c�TDE*LDUZHOL=E7N�^�@=T�PZHe(�+
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