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?RY^YVS^RYQ\JZRc�S]�J�L\S^SLJV�aNJUXN]]�YO�2RSXJ̄]�]NWSLYXM_L^Y\�SXM_]^\c˰ BRJXQRJS��

<SL\Y�4VNL^\YXSL]�4[_SZWNX^�2Y�˟B<44ˠ˳�^RN�VNJMSXQ�2RSXN]N�WJX_OJL^_\N\˳ �L_\\NX^Vc�YňN\]
VS^RYQ\JZRc�N[_SZWNX^�^Y�]_ZZY\^�LRSZ]�aS^R���XW�XYMN]˰ 8X�BNZ^NWKN\˳ �B<44��

JXXY_XLNM�^RJ^�S^�RJM�MNVS`N\NM�J�XNa�Z\YM_L^�NWZVYcSXQ�
M�LRSZ�ZJLUJQSXQ˳�K_^�^RNc�MSM
XY^�JXXY_XLN�S^]�\N]YV_^SYX�JXM�^RN�XNa�ZJLUJQSXQ�Z\YM_L^�S]�XY^�L_\\NX^Vc�J`JSVJKVN�YX�S^]
aNK]S^N�	�	�˰��

1J]NM�YX����OY\NLJ]^]�Kc����OY\NLJ]^N\]˲

?Y]]SKVN�0X]aN\ 8=54A�˛�2RJXLN

HN] �
˛

=Y ��˛

[÷ÑÑ�èĒǌÙ²ǌ#Ùè§��ìó§èǌW�ó»ÙÒ�Ë§ì ˟BNN�;S`N�5Y\NLJ]^] JXM�AJ^SYXJVN]ˠ

5Y\NLJ]^N\]�aRY�QJ`N�S^�J�	�˛�ͅ�LRJXLN˲ 5Y\NLJ]^N\]�aRY�QJ`N�S^�KNVYa�J�	�˛�LRJXLN˲

ƒ�CRN\N�]NNW]�^Y�KN�J�ZYVS^SLJV�aSVV�^Y�WJUN
2RSXJ�SXMNZNXMNX^�SX�^RN�]NWSLYXM_L^Y\
K_]SXN]]˳�JXM�^RNc�aSVV�KN�WJUSXQ�^RS]�J
Z\SY\S^c˰

ƒ�7J`SXQ�J�RYWN̐Q\YaX�VS^RYQ\JZRc�WJLRSXN
OY\�2RSXJ�S]�]YWN^RSXQ�^RJ^�]NNW]�^Y�KN
SWZY\^JX^�^Y�^RNW˳�JXM�aRSVN�^RNc�aSVV�QN^�^RN\N
N`NX^_JVVc˳�^RN�^SWSXQ�YO�aRNX�KNLYWN]�^RN
Q\NJ^�[_N]^SYX˰

ƒ�FS^R�1NSTSXQ̄]�MS]ZVJc�YO�^NLRXYVYQSLJV�WSQR^
JXM�]LSNX^SŊL�SXMNZNXMNXLN˳�B<44�]RY_VM
Z_KVS]R�]RY\^Vc˳�YXLN�S^�RJ]�\NLY`N\NM�O\YW�^RN
LYX]N[_NXLN]�YO�^RN�D˰B˰�2YWWN\LN
3NZJ\^WNX^̄]�NbZY\^�aJ^LR�VS]^˰

ƒ�B<44�WJc�OJLN�S]]_N]�aRNX�S^�LYWN]�^Y
SWZY\^SXQ�ZJ\^]�JO^N\�KNSXQ�VS]^NM�J]�J�̀WSVS^J\c
NXM�_]N\́�Kc�^RN�D˰B�QY`N\XWNX^˰

ƒ�CRN\N�]NNW]�^Y�KN�J�\Y_QRVc���cNJ\�LcLVN�OY\
XNa�WYMNV]�SX�^RS]�]ZJLN˳�]Y�^JUSXQ�^RJ^�SX^Y
JLLY_X^˳�S^�S]�_XVSUNVc�^Y�RJZZNX�aS^RSX�^RS]
LJVNXMJ\�cNJ\˰

ƒ�2YXLN\X]�JKY_^�ZN\]S]^NX^�SXōJ^SYX˳�]_ZZVc
LRJSX�MS]\_Z^SYX]�O\YW�XNa�2>E83�`J\SJX^]˳
JXM�^RN�DU\JSXN�LYXōSL^�J\N�JVV�OJL^Y\]�^RJ^
RJ`N�aNSQRNM�YX�^RN�\S]U�JZZN^S^N]�OY\
SX`N]^Y\]˳�aRSLR�aSVV�VSUNVc�MNL\NJ]N�^RN
ZY]]SKSVS^c�OY\�B<44�\NVNJ]SXQ�XNa�Z\YM_L^˰

ÂÊPjjdh���[Iqh�EOj[�E]Z�[Iqh�ÃÁÃÃ�ÁÃ�ÁÈ�
PQ[<�GIYQpIgh�Qjh�Âhj�<Gp<[EIG�Ã�Æ��Ä��EPQd�d<EX<OQ[O�hjIddIg�ÂÈhq!s

qÂ"�f�Q[GIr�PjZY

ÂÉ Pjjd���qqq�hZII�E]Z�E[�IQh�dkD�hIgpQEIÞP]ZId<OI/IgpQEI²ZIjP]GÞQ[GIrQ[N]²][EYQEX[]GI[]ÞÂ¢Å¢Å¢Â

ÂÈ Pjjdh���qqq�EEhQ[hQOPj�E]Z�DY]O�EPQ[IhI�EPQdZ<XIgh�Y]]X�Q[q<gG�N]g�IfkQdZI[j�hkddYQIgh�
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>X�
��<J\LR�	�		�aN�Z_KVS]RNM�
�XNa�WSL\YNVNL^\YXSL]�OY\NLJ]^�[_N]^SYX]˰�3_N�^Y�^RN
]RY\^�^SWN�^RNc�RJ`N�KNNX�J`JSVJKVN�OY\�OY\NLJ]^N\]�^Y�WJUN�Z\NMSL^SYX]˳�^RN�MJ^J�S]
XYX̐\NZY\^JKVN�J]�YO�XYa˰

;SXU]�^Y�NJLR�J\N�J`JSVJKVN�KNVYa˲

Ɣ FRJ^ ZN\LNX^JQN YO 0B<;˿] VS^RYQ\JZRc ]JVN] aSVV KN ^Y ^RN DXS^NM B^J^N] SX
	�		˺

Ɣ 7Ya WJXc 2RSXN]N DXS`N\]S^SN] aSVV KN VS]^NM SX @B FY\VM DXS`N\]S^c
AJXUSXQ]̄�^YZ�����_XS`N\]S^SN]�OY\�LYWZ_^N\�]LSNXLN�SX�	�	
˺

Ɣ FRJ^�aSVV�^RN�Z\SLN�ZN\�^YX�YO�JV_WSX_W�KN�YX���9_XN�	�		˺
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8=54A�YZN\J^N]�J]�J�LYX^SX_Y_]˳��̐]^NZ�VSON̐LcLVN�KN^aNNX�D˰B˰�6Y`N\XWNX^�ZYVSLcWJUN\]�JXM�J
QVYKJV�LYWW_XS^c�YO�OY\NLJ]^N\]�aRY�K\SXQ�J�MS`N\]N˳�SXOY\WNM�ZN\]ZNL^S`N�^Y�^RNS\�J]]N]]WNX^�YO
^RN�O_^_\N˰

�˰ 0]�SXS^SJV�SXZ_^˳�ZYVSLcWJUN\]�aY\U�aS^R�8=54A�^Y�SMNX^SOc Z\SY\S^c�J\NJ] ˟N˰Q˰� 0̀8
LYWZN^S^S`NXN]]́ˠ�JXM ]^\J^NQSL�[_N]^SYX] aS^RSX�^RY]N Z\SY\S^c�J\NJ]�˟N˰Q˰�̀FSVV�^RN
D˰B˰�\NQJSX�S^]�VNJM�SX�WSL\YNVNL^\YXSL]˺́ˠ�aRN\N�Q_SMJXLN˳�\NQ_VJ^SYX˳�Y\�LVJ\SŊLJ^SYX�S]
XNNMNM�^Y�SXOY\W�ZYVSLc�JXM�]^\J^NQc˰

	˰ 8=54A�MNŊXN]�aRJ^ LYX^\SK_^SXQ�OJL^Y\] JKY_^�^RN O_^_\N�aSVV�XNNM�^Y�KN�_XMN\]^YYM
^Y�KN]^�SXOY\W�^RN�JX]aN\�^Y�^RN�]^\J^NQSL�[_N]^SYX�˟N˰Q˰�̀FRJ^�aSVV�^RN�O_^_\N�YO
MYWN]^SL�WSL\YNVNL^\YXSL]�WJX_OJL^_\SXQ�LJZJKSVS^SN]�KN˺́ˠ˰�FN�LJVV�^RN�Z\YLN]]�YO
SMNX^SOcSXQ�^RN]N�ZS`Y^JV�OJL^Y\]�̀]^\J^NQSL�[_N]^SYX�MNLYWZY]S^SYX˰́


˰ D]SXQ�^RY]N�OJL^Y\]�aN�SMNX^SŊNM�SX�^RN�MNLYWZY]S^SYX˳�aN�MNŊXN�]SQXJV]�Y\
]SQX̐ZY]^]�^RJ^�aN�LJX�_]N�^Y�J]]N]]�^RN�Y_^LYWN�YO�^RJ^�OJL^Y\˰ �5\YW�^RY]N�]SQXJV]˳
aN�J_^RY\�^RN OY\NLJ]^�[_N]^SYX] ^RJ^�JZZNJ\�YX�Y_\ Z_KVSL�L\YaM]Y_\LNM�OY\NLJ]^SXQ
ZVJ^OY\W�J^ SXON\Z_KVSL˰LYW ˟N˰Q˰�̀FSVV�^RN�D˰B˰�2YXQ\N]] ZJ]]�^Jb�L\NMS^]�^Y�SXLNX^S`SdN
]NWSLYXM_L^Y\�WJX_OJL^_\SXQ�JXM�MN]SQX�SX�	�		˺́ˠ˰

�˰ 1J]NM�YX�^RN�OY\NLJ]^]�^RN�L\YaM�QNXN\J^N]˳�8=54A�L\NJ^N]�L_\J^NM�\NZY\^]�JXM
J_^YWJ^NM�MJ]RKYJ\M]�^Y�]RJ\N�aS^R�ZYVSLcWJUN\]˰�DXVSUN�J�YXN̐^SWN�]_\`Nc˳
SXMS`SM_JV]�J\N�NXLY_\JQNM�^Y�_ZMJ^N�^RNS\�OY\NLJ]^]�Y`N\�^SWN�]Y�8=54A�LJX�JVaJc]
L\NJ^N�XNJ\�\NJV̐^SWN�J]]N]]WNX^]�YO�aRJ^�aSVV�RJZZNX�SX�^RN�O_^_\N˰

7N\N̄]�J�WYMNV�YO�^RJ^�]^\J^NQSL�[_N]^SYX�MNLYWZY]S^SYX�Z\YLN]]�JXM�^N\W]�aN�_]N�^Y�MN]L\SKN�S^˲

Ɣ B^\J^NQSL�[_N]^SYX] \NZ\N]NX^�^RN�K\YJM�LJ^NQY\SN] aN
aJX^�^Y�VNJ\X�WY\N�JKY_^˰�1\NJUSXQ�MYaX�J�]^\J^NQSL
[_N]^SYX�S]�^RN�WJSX�OYL_]�YO�J�MNLYWZY]S^SYX˰

Ɣ 2YX^\SK_^SXQ�OJL^Y\] J\N�^RN�Z\SWJ\c�M\S`N\]�YO�^RN
]^\J^NQSL�[_N]^SYX˰�CRNc�MS\NL^Vc�SXō_NXLN�^RN�Y_^LYWN�SX
YXN�MS\NL^SYX�Y\�JXY^RN\˰

Ɣ B_K̐OJL^Y\] J\N�^RN�SXMS`SM_JV�NVNWNX^]�^RJ^�WJUN _Z�JXM
SXō_NXLN�J�LYX^\SK_^SXQ�OJL^Y\˰ �3NZNXMSXQ�YX�^RN�]SdN�JXM
]LYZN�YO�^RN�]^\J^NQSL�[_N]^SYX˳�S^�WJc�KN�ZY]]SKVN�^Y
SMNX^SOc�]SQXJV]�MS\NL^Vc�O\YW�^RN�LYX^\SK_^SXQ�OJL^Y\]
aS^RY_^�^RN�XNNM�OY\�]_K̐OJL^Y\]˰

Ɣ BSQXJV] J\N�]ZNLSŊL�WN^\SL]�Y\�N`NX^]�^RJ^�^NVV�_] RYa�J
OJL^Y\�Y\�]_K̐OJL^Y\�S]�^\NXMSXQ˳�JXM�^RJ^�_V^SWJ^NVc�^_\X
SX^Y 5Y\NLJ]^�[_N]^SYX] aN�Z_KVS]R�YX�8=54A˰

>XLN�OY\NLJ]^�[_N]^SYX]�RJ`N�LYVVNL^NM�OY\NLJ]^]˳�aN�LJX�_]N�^RN�MNLYWZY]S^SYX�WYMNV�^Y
]cX^RN]SdN�JXM�JXJVcdN�MJ^J�O\YW�SXMS`SM_JV�OY\NLJ]^]�JXM�QVNJX�SXOY\WJ^SYX�JKY_^�RYa�J
]^\J^NQSL�[_N]^SYX�WSQR^�^\NXM˰�FN�LJVV�^RS] \NLYWZY]S^SYX̖^RN Z\YLN]]�JXM�Z\YM_L^�YO
LYWKSXSXQ�OY\NLJ]^]�^YQN^RN\�^Y�Z\Y`SMN�SX]SQR^�SX^Y�^RN�]^\J^NQSL�[_N]^SYX˰�CRS]�ŊXJV
\NLYWZY]S^SYX�LJX�^JUN�WJXc�OY\W]˳�N˰Q˰˳�J�MJ]RKYJ\M˳�J�]_WWJ\c�\NZY\^˳�Y\�JX�SXMNb˰
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5Y\NLJ]^�[_N]^SYX]�J\N�]NVNL^NM�^Y�Z\Y`SMN�LY`N\JQN�Y`N\�^RS]�LYXLNZ^_JV�]ZJLN˳�aS^R�JX
NWZRJ]S]�YX�[_N]^SYX]�^RJ^�JVVYa�_]�^Y�J]]N]]�W_V^SZVN�OJL^Y\]�Y\�]_KOJL^Y\]�J^�YXLN˰�8X�JMMS^SYX˳
D˰B˰�]^\NXQ^R�SX�^RS]�J\NXJ�LJXXY^�KN�J]]N]]NM�aS^RY_^�JX�J]]N]]WNX^�YO�CJSaJX˳2RSXJ˳�JXM�Y^RN\
SXM_]^\c�ZVJcN\]˰�CJSaJX�S]�^RN�L_\\NX^�SXM_]^\c�VNJMN\�JXM�2RSXJ�S]�J�QNYZYVS^SLJV�LYWZN^S^Y\�aRY
S]�JQQ\N]]S`NVc�Z_\]_SXQ�MYWSXJXLN�SX�^RS]�J\NJ˰�2J^LRSXQ�CJSaJX�JXM�\NWJSXSXQ�JRNJM�YO�2RSXJ
S]�UNc�^Y�JLRSN`SXQ�^RN�D˰B˰̄ ]�]^\J^NQSL�QYJV�YO�\NLVJSWSXQ�JXM�\N^JSXSXQ�J�^aY�QNXN\J^SYX�VNJM�SX
WSL\YNVNL^\YXSL]˰�0]�]_LR˳�^RN�]N^�YO�OY\NLJ]^�[_N]^SYX]�J\N�MN]SQXNM�^Y�LY`N\�JM`JXLN]�JXM
]N^KJLU]�SX�JVV�^R\NN�LY_X^\SN]˳�JL\Y]]�JVV�^R\NN�LYX^\SK_^SXQ�OJL^Y\]˰

1NVYa�S]�^RN�^JKVN�aN�J\N�ZYZ_VJ^SXQ�aS^R�OY\NLJ]^�[_N]^SYX]�^Y�J]]N]]�Y_\�K\YJMN\�]^\J^NQSL
[_N]^SYX�JKY_^�\NQJSXSXQ�JXM�\N^JSXSXQ�J�^aY̐QNXN\J^SYX�VNJM�SX�WSL\YNVNL^\YXSL�^NLRXYVYQc˰
BYWN�RJ`N�JV\NJMc�KNNX�Z_KVS]RNM�YX�^RN�ZVJ^OY\W˳�Y^RN\]�aSVV�KN�Z_KVS]RNM�SX�^RN�LYWSXQ�aNNU]
JXM�aSVV�JZZNJ\�SX�]_K]N[_NX^�\NZY\^]˰

2YX^\SK_^SXQ�5JL^Y\ B_KOJL^Y\ 5Y\NLJ]^�@_N]^SYX
6Y`N\XWNX^
8X`N]^WNX^

B^\J^NQc 7Ya�WJXc�2RSXN]N�DXS`N\]S^SN]�aSVV�KN�VS]^NM�SX�@B
FY\VM�DXS`N\]S^c�AJXUSXQ]̄�^YZ�����_XS`N\]S^SN]�OY\
LYWZ_^N\�]LSNXLN�SX�	�	
˺

CJb�2\NMS^] FSVV�^RN�D˰B˰�2YXQ\N]]�ZJ]]�J�^Jb�L\NMS^�OY\
]NWS̐LYXM_L^Y\�WJX_OJL^_\SXQ�Y\�MN]SQX�KNOY\N��
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