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$]� wdhbdxg\gaw_fxY� b]� [_`g\gaw_fx� ]c� `]\c_fx^� [f_b]`c]^� []� by+c_bf]�
wd\f[fgx_b]� _``a^]xc�b_�c]x[_x`]� []� \]wkb_`]\�byfxzfxfcfz�k_\� []^� zg\w]^�k]\ˆ
^gxx]bb]^Y� `]� c\_fc� dc_xc� ]€k\fwd� []� z_Žgx� fxdh_b]� [_x^� `e_`ax� []^� f[fgw]^�
w]xcfgxxd^�kba^�e_acv� +b^� ^]�[fzzd\]x`f]xc� [gx`�x]cc]w]xc� []^� _ac\]^� f[fgw]^�
\gw_x^� [_x^� b]^{a]b^�by]wkbgf� []� byfxzfxfcfzY�w_bh\d� b]^� _ac\]^�zgx`cfgx^� {ayfb�
k]ac� _^^aw]\Y� ]^c� _^^]‹� z\d{a]xc� ]c� ^c_ib]v� ' y_ac\]�k_\cY�`]�zbd`ef^^]w]xc�[a�
\šb]� []� byfxzfxfcfzY� _a� k\gzfc� []^� k\gkg^fcfgx^� ^aig\[gxxd]^� Y_kk_\_jc� dh_b]ˆ
w]xc� [_x^� b]^� _ac\]^� b_xha]^� i_bl_xf{a]^� _‰]`� `]`f� []� k_\cf`abf]\� {a]� [_x^�
`]\c_fx]^� [y]xc\]� ]bb]^� fb� _� `gwkb–c]w]xc� [f^k_\av� $_� [f^k_\fcfgx� []� byfxzfxfˆ
cfz � [_x^� b]^� b_xha]^� i_bl_xf{a]^� ]c� ^gx� \]wkb_`]w]xc� k_\� []^� zg\w]^� k]\ˆ
^gxx]bb]^� `gx^cfca]�ax�k\gib–w]� {af� _� \]c]xa�by_cc]xcfgx� []�kba^f]a\^� bfxhaf^ˆ
c]^� ]c� {afY� ›�ma^c]� cfc\]Y� gxc� {a_bfzfd� `]�kedxgw–x]� []�c\_fc� b]�kba^� z\_kk_xc	�
[a� [d‰]bgkk]w]xc� k_\_bb–b]� []� `]^� b_xha]^v

'_x^� b]a\^� ]zzg\c^� kga\� ]€kbf{a]\� b]^� \_f^gx^� {af� gxc�w]xd� ›� b_� [fwfˆ
xacfgx� [a� \gb]� []�byfxzfxfcfzY� ‰gf\]� ›� ^_� [f^k_\fcfgx� [_x^� b]^� b_xha]^� i_bl_xfˆ
{a]^Y� _fx^f� {a]� byfxcd\œc� kg\cd� ›� [y_ac\]^� kedxgw–x]^� _x_bgha]^� [_x^� `]^�
f[fgw]^Y�b]^�bfxhaf^c]^�^]� ^gxc�h\gakd^� _acga\� []� []a€�kgfxc^� []�‰a]W� k\]wf–ˆ
\]w]xcY� b]� \]wkb_`]w]xc� []� byfxzfxfcfz� k_\� []^� k\gkg^fcfgx^� ^aig\[gxxd]^�
ga� ^_� [f^k_\fcfgx�cgc_b]� [_x^� b]^� b_xha]^� i_bl_xf{a]^� ^gxc� ]€kbf{ad^� k_\� ax]
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4W� pb]�c\_fc� b]�kba^� z\_kk_xc� ]c� {af� kba^� {a]�cgac� _ac\]� [gwfx]�b_� `gx^c\a`cfgx� []^� ke\_^]^�
]^c� by]wkbgf� k\dkgx[d\_xc� []^� k\gkg^fcfgx^� ^aig\[gxxd]^� _a� bf]a� []�byfxzfxfcfzY� ]wkbgf� {af�
^a\�ax]�h\_x[]�k_\cf]�[a�c]\\fcgf\]Y�_ �_w]xd�b_�k]\c]�`gwkb–c]�[]�`]�wg[]ƒv

%ev� #_kf[_xY�RA.� p^[ƒ� _‰]`�M+� 1A_<20>,:c�+0� .2A;-:0� [_x^� p$_xha]� ]c� bfccd\_ca\]ƒ.�
Œabb]cfx�[]�b_�^]`cfgx�bfccd\_f\]Y�‰gbv�+Y�x\v�+Y�Œa`a\]•cfY� 	r��Y�kv� 	��W� p)_\wf�b]^� `gx`g\[_xq�
`]^� {af� ]wi\_^^]xc� cgac]^�b]^� b_xha]^� i_bl_xf{a]^Y� b_� k]\c]� []� byfxzfxfcfzY� \]wkb_`d� k_\�ax]�
k\gkg^fcfgx� ^aig\[gxxd]� _‰]`� b]� ‰]\i]� _a� ^aimgx`cfz� `gx^cfca]� b]� c\_fc� b]� kba^� z\_kk_xcƒ�
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[_x^� p,w_hfa�baf� +g\ha� +g\[_xƒY� Œa`a\]•cfY� 	r��Y� kv� 4��W� p(� xgcg� `e]�b_� k]\[fc_� []bbyfxM�
zfxfcf‰fg� ]� fb� k]`abf_\]� wg[g� []bb_� ^a_� ^g^cfca‹fgx]� _kk_\cf]x]� _f� z]xgw]xf� kfž� `_\_cc]\f^ˆ
cf`f� `e]� b]�bfxha]� i_b`_xf`e]�e_xxg� [f� `gwax]�c\_� [f� bg\gƒv
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fxzba]x`]� dc\_xh–\]Y� k_\cf`abf–\]w]xc� k_\� byfxzba]x`]� [a� ^ai^c\_c�ce\_`gMfbb•M�
\f]xv�$y_ac\]�kgfxc�[]�‰a]Y�k_\�`gxc\]Y�w]c�b]�kedxgw–x]�`gx^f[d\d�]x�`gxx]€fgx�
_‰]`�by_[^c\_c� `abca\]b� `y]^cM›M[f\]� {ayfb••�‰gfc�ax]� fxzba]x`]� [a� h\]`v

$_� cedg\f]� [a� ^ai^c\_c� _� dcd� zg\wabd]� k_\� 5flbg^f`e|� {af� [y_fbb]a\^�
_� `e_xhd� [y_‰f^� kba^� c_\[� if]x� {a]� ^_� cedg\f]� _fc� `gxcfxad� [y]€f^c]\� [_x^� b]^�
c\_‰_a€� []� �`ea`e_\[c�Y� []�Ÿ]fh_x[�Y� []� #_kf[_x�� ]c� [y_ac\]^v� $]^� _[]kc]^�
[]� `]cc]� cedg\f]Y� `gww]� xga^� by_‰gx^� [dm›� w]xcfgxxdY� k\d`gfx^]xc� byf[d]�
{a]� b]^� \_`fx]^� []^� xgwi\]a^]^� _x_bghf]^� [_x^� b]^� b_xha]^� i_bl_xf{a]^Y� k_\ˆ
wf� b]^{a]bb]^� _a^^f� b]� k\gib–w]� []� byfxzfxfcfzY� {af� xga^� fxcd\]^^]� ^kd`f_b]ˆ
w]xcY� [gf‰]xc� œc\]� `e]\`ed]^� [_x^� b]� ^ai^c\_c� ce\_`gMfbb•\f]xv� �]bgx� `]^� bfxˆ
haf^c]^� b_� b_xha]� ce\_`]� x]� kg^^d[_fc� k_^� [yfxzfxfcfz�]c� ›� ^_�kb_`]� ]bb]� z_f^_fc�
a^_h]� []�k\gkg^fcfgx^� ^aig\[gxxd]^� `gww]� `y]^c�b]� `_^� []�by_bi_x_f^� _`ca]bv�
#]cc]� k_\cf`ab_\fcd� [a� ce\_`]� _a\_fc� dcd� _[gkcd]� k_\� b]^� kgkab_cfgx^� i_bl_ˆ
xf{a]^� b]^{a]bb]^Y� gx� b]� ^_fc� if]xY� k_\b]xc� []^� b_xha]^� [fzzd\]xc]^v

+b� ]^c� d‰f[]xc� {a]� `]cc]� cedg\f]� x]� \]kg^]� k_^� ^a\� []^� i_^]^� ^gbf[]^�
`_\Y� _amga\[yeaf� ]x`g\]� gx� ^_fc� c\–^� k]a� []� `eg^]^� ^a\� b]^� b_xha]^� ce\_`]� ]c�
fbb•\f]xx]� []� ^g\c]� {a]� ^]^� _[]kc]^� x]� kga‰_f]xc� k_^Y� ]a€Mwœw]^Y� by_kka•]\�
^a\� []^� z_fc^v� "fx^f� 5flbg^f`e� ^gacf]xc� {a]� b_�k]\c]� []�byfxzfxfcfz�^y]^c� gkd\d]�
^ga^� byfxzba]x`]� [a� ce\_`]� ^_x^� ]x� _kkg\c]\� []� k\]a‰]^v� ' y_ac\]� k_\cY� b]�
w_x{a]� [a� if]xMzgx[d� []� b_[fc]� cedg\f]� ]^c� `g\\gig\d� dh_b]w]xc� k_\� b]� z_fc�
{a]� b]� wdhbdxg\gaw_fxY� b]� \gaw_fx� ]c� b]� ^]\i]� `gx^]\‰]xc� ]x`g\]� byfxzfxfˆ
cfz� _bg\^� {ay]x� f^c\g\gaw_fxY� ]x� `\g_c]� ]c� ]x� ^bg‰–x]� `]� wg[]� ]^c�
c\–^� ^c_ib]v� )]acMœc\]� %gh]i• � xy_McMfb� k_^� cgac� ›�z_fc�\_f^gx�{a_x[�fb� _zzf\w]�
{a]� b_� c]x[_x`]� []� \]wkb_`]\� byfxzfxfcfz�k_\� []^� zg\w]^� k]\^gxx]bb]^� xy_� k_^�
cga`ed�b]�^]\i]Y�w_f^�_a�zgx[�fb�kg^]�ma^c]�b]�k\gib–w]�]x�^]�[]w_x[_xc�kga\ˆ
{agf� byfxzfxfcfz� ^y]wkbgf]� ]x� ^]\i]� {af� ]^c� hdgh\_kef{a]w]xc� ^f� k\g`e]� []�
by_bi_x_f^� ]c� kga\{agf� byfxzba]x`]� [a� ce\_`]� _a\_fc� dcd� kba^� zg\c]� ]x� h\]`� ]c�
]x� iabh_\]� {ay]x� \gaw_fxv� $_�cedg\f]� [a� ^ai^c\_c� {af�xy_�k_^� ka� [gxx]\� []�
\dkgx^]� kb_a^fib]� ›� cgac]^� `]^� {a]^cfgx^Y� _� dcd� \]m]cd]� k_\� b_� w_mg\fcd� []^�
bfxhaf^c]^v��d_xwgfx^Y�‰]\^�b_�zfx�[a��+�]�^f–`b]v�Ÿ]fh_x[�]^^_f]� []� xga‰]_a�
[y_`ca_bf^]\� by_x`f]xx]� e•kgce–^]� ]x� _zzf\w_xc� {a]� byfwkab^fgx� kga\� b]� \]wˆ
kb_`]w]xc� []�byfxzfxfcfz�k_\� []^� zg\w]^� k]\^gxx]bb]^� ]^c�‰]xa]� []� by]€cd\f]a\W�
p']\� "x^cg^^� l_w�‰gx� _a^^]xY�‰gx�Œ_\i_\]xY�[f]�xf`ec�h]}~exc�}_\]x�]fx]x�
i]^gx[]\]x� +xzfxfcf‰� ‹a� h]i\_a`e]xY� [f]� i]fw� �k\]`e]x� []^� -\f]`ef^`e]x�
fe\]� �k\_`eh]‰gexe]fc� i]fi]ef]bc]xY� [f]� [_xx� ‰gx� (fxe]fwf^`e]x� x_`eh]ˆ
_ewc� }a\[]Y� if^� []\� x]a]� Œ\_a`e� ^f`e� }]fc]\� ‰]\i\]fc]c]4v

1\v� �_x[z]b[�Y� bfxhaf^c]� [_xgf^Y� ^y]^c� k\gxgx`d� `gxc\]� bygkfxfgx� []�
Ÿ]fh_x[� ]c� `]bb]^� []^� _ac\]^� _[]kc]^� []� `]cc]� cedg\f]� ^a\� byfxzba]x`]�ce\_`gM

|� !\v� 5flbg^f`eY� 9:+� 1M-3:1>e+0� �M+;+0,+� :;� hA;;:1>e+0b� ']xl^`e\fzc]x� []\� Ÿf]ˆ
x]\� "l_[]wf]� J)efbg^vM*f^cv� 1bvKY� �++Y� 	�r|Y� 	�4�“

�� *v� �`ea`e_\[cY� 9+.� U2>-M:1;A1�Q+1� UAMLi.M-,+:01b� cv� +++Y� $]fk‹fhY� 	�Z�Y� kv� �rv
�� -v� Ÿ]fhx_[Y� �,e02L.-@e:+� 320� ?-N+Q20:+0b� $]fk‹fhY� 	r|�v
��%ev� #_kf[_xY�*:+.Q+.+-� :0c:0:,:3AMA:�[_x^� p#gx‰g\if\f�bfc]\_\]ƒY� 	r|�Y�kkv�|�	�|��v�
�� ¡v� %gh]i•Y� Pd:0c:0:,:c�Q-01� M+1� M-0LA+1� _-MN-0:^A+1� [_x^� p0gw_x`]� )e•fbgbgh•ƒ

¢ £ Y � x\v� �Y� �xf‰]\^fc•� gz� #_bfzg\xf_� )\]^^� Œ]\l]b]•� _x[� $g^� "xh]b]^Y� 	rZ|Y� kkv� ||	�|��v
4� -v� Ÿ]fhx_[Y� Œ_bl_x�"\`ef‰Y� 	Y� kv� �+Y
�� 2@�� >:,�� kkv� 	44�M	4�v



$]� \]wkb_`]w]xc� []� b.fxcfxfcfc� k_\� []^� zg\w]^� k]\^gxx]bb]^ �.

fbb•\f]xx]� [_x^� b]^� b_xha]^� i_bl_xf{a]^� _a� ^am]c� []� b_� [f^k_\fcfgx� []� byfxzfˆ
xfcfzv� +b� `gx^f[–\]� {aygx� x]� k]ac� k_^� [dwgxc\]\� {a]� b_� b_xha]� []^� _x`œc\]^�
[]^� "bi_x_f^Y� `y]^cM›M[f\]� []^� %e\_`]^� ga� []^� %e\_`gM+bb•\f]x^� x]� kg^^d[_fc�
k_^� [yfxzfxfcfzv� +b� _� dh_b]w]xc� ]€k\fwd�ax]� \d^]\‰]� ›�bydh_\[� []�b_�kg^^fifbfcd�
{aypax]� b_xha]� []� `f‰fbf^_cfgxY� `gww]�b]� h\]`Y� _fc�ka� ^aif\� ^a\� `]�kgfxc� `_ˆ
kfc_b�byfxzba]x`]� [yax]� b_xha]� i_\i_\]� {af� x]� ^y_kka•_fc� ^a\� _a`ax]� _acg\fcd�
kgbfcf{a]ƒrv� ' ]� z_fcY� �_x[z]b[� _� [d‰]bgkkd� ^_� k\gk\]� cedg\f]Y� gkkg^d]� ›� b_�
k\]wf–\]Y� [y_k\–^� b_{a]bb]� b]� \]wkb_`]w]xc� []�byfxzfxfcfz�k_\� []^� zg\w]^� k]\ˆ
^gxx]bb]^� ^y]^c� z_fc� ^ga^� byfxzba]x`]� [a� h\]`v� #]cc]� fxzba]x`]Y� ^]bgx� bafY� x]� ^]�
w_xfz]^c]� k_^� c_xc� [_x^� b]� zbd`ef^^]w]xc� [a� \šb]� []� byfxzfxfcfzY� kedxgw–x]�
c\–^� _fx`f]x� ]x� h\]`� ]c� {af� ^y]^c� dc]x[a� dh_b]w]xc� [_x^� b]^� _ac\]^� b_xha]^�
i_bl_xf{a]^Y� {a]� [_x^� b_� ^fwfbfca[]� []^� `gx^c\a`cfgx^� {af� ^]� ^ai^cfca]xc� ›�
byfxzfxfcfzv

$_�cedg\f]�[]� �_x[z]b[�^a\�byfxzba]x`]�`abca\]bb]�[a�h\]`Y�{ayfb�_�zgx[d]�
‰]\^� 	r��	�� ]c� db_ig\d]� ]x� 	r|Z		Y� _� ]a� ax� \]c]xcf^^]w]xc� [_x^�b]^� ga‰\_h]^�
[]� ']x^a^f_xa	|Y� []�Ÿ_\cia\h	�Y� []� 0gebz^	�Y� []� #gk`]_h	�� ]c� [y_ac\]^v� #]�
{af� ]^c�b]� kba^� fwkg\c_xc� [_x^� `]cc]� cedg\f]� `y]^c�b]� z_fc� {a]� b]� h\]`� `gxx_fˆ
^^_fc� []^� `gx^c\a`cfgx^� _‰]`� []^� k\gkg^fcfgx^� ^aig\[gxxd]^� if]x� _‰_xc� b_�
zg\w_cfgx� []^� _ac\]^� b_xha]^� i_bl_xf{a]^v� "fx^fY� ^]bgx�*f^^]bfx�h	�Y� b]^�k\gˆ
kg^fcfgx^� _‰]`� ¤£¥� ]x� h\]`� gxc� z_fc� b]a\� _kk_\fcfgx� []kaf^� )gb•i]� [_x^� b]^�
d`\fc^� [a{a]b� `]cc]� k_\cf`ab]� _� `gwkb–c]w]xc� c\fgwked� []� ^]^� `gx`a\\]xc^�
¦§¨©� ]c� ª©v� 'y_ac\]� k_\cY� gx� k]ac� \]w_\{a]\� {a]� kba^� gx� ^ydbgfhx]� ‰]\^�
b]� xg\[Y� ]x�k_\c_xc� [a� c]\\fcgf\]� ^a\� b]{a]b� gx� k_\b]�b]� h\]`Y�wf]a€�byfxzfxfcfz�
]^c� `gx^]\‰dv� "fx^fY� ]x� h\]`Y� ]x�w_`d[gxf]xY� ]x� iabh_\]Y� ]x� _\gaw_fxY� [_x^�
b]� [f_b]`c]� cg^{a]� []�by_bi_x_f^� byfxzfxfcfz�xy]€f^c]�kba^Y� gx� baf� _� ^ai^cfcad� []^�
k\gkg^fcfgx^� ^aig\[gxxd]^v� (x� ^]\i]� ]c� ]x� \gaw_fx� fb� ]€f^c]� ax]� ‰d\fc_ib]�
`gwkdcfcfgx� ]xc\]� `]^� []a€� `gx^c\a`cfgx^� c_x[f^� {ay]x� `\g_c]Y� ]x� ^bg‰–x]�
]c� ]x� f^c\g\gaw_fx� byfxzfxfcfz� _� ]x`g\]� ax� ]wkbgf� if]x� ^c_ib]v� $]� kgfxc� []�
‰a]�[]� �_x[z]b[�k_xY�[gx`Y�[]�byf[d]�{a]�cgac�`]�^•^c–w]�[]�k\gkg^fcfgx^�^aiˆ
g\[gxxd]^� _a�bf]a�[]�byfxzfxfcfzY�f[]xcf{a]�[_x^�cgac]^�b]^�b_xha]^�i_bl_xf{a]^Y�
_� ka� ^]� [d‰]bgkk]\� axf{a]w]xc� ^a\� b]� wg[–b]� h\]`v

"bv� )efbfkkf[]	4� x]� k_\c_h]� k_^� b]� kgfxc� []� ‰a]� []� �_x[z]b[v� +b� \]m–c]�
«_�kg^^fifbfcd� {a]� b]� h\]`� _fc� ka� ]€]\`]\� ax]�c]bb]� fxzba]x`]� ^a\� cgac]� b]^� b_xˆ

¬� fQ+;b� f_:Q�
	�� 1\v� �_x[z]b[M2]x^]xY� hA;-+01N+� R,AQ:+.b� fb� f0c:0:,:3+0� 2L� AQ,.jNN+0+� Q+.c2.� :� .A��

;-+01� 2L� _-:N-01@.2L+0+b� 1gk]xe_h]xY� 	r��v
		�1\v� �_x[z]b[Y� P:0LA:1,:^A+�_-MN-0:^A+� v v v v�`]� xy]^c� {a]�b_�c\_[a`cfgx�[]�byga‰\_h]�

k_\a� ]x� [_xgf^� ]x� 	r|ZW� �-MN-0c:M2M2L:+0�� �0� 23+.1:L,� 23+.� Q+01� .+1AM,-,+.� 2L�@.>.LM+;+.b�
1gk]xe_h]xv

	�� ­£v� ']x^a^f_xaY� F.�� R-0Qc+MQ�� �-MN-0c:M2M2L:+0�� �0� 23+.1:L,� 23+.� Q+01� .+1AM,-,+.�
2L�@.2_M+;+.� [_x^� p-\_f�^f� �azb]cƒY� / fbfY� z_^]v� |Y� Œa`a\]•cfY� 	r|�v

	��Ÿv�‰gx�Ÿ_\cia\hY�*.2_M`;+1�+,�;a,e2Q1�Q+�M-�M:0LA:1,:;^A+b� )_\f^� 	r�ZY�kv� ��v
	�� -v� 0gebz^Y�P-� @+.Q:,-� Q+MMk:0c:0:,2� 0+MM+� M:0LA+� _-M>-0:>e+� +� 0+MMdf,-M:-� ;+.:Q:20-M+�

[_x^� p,w_hfa� baf� +g\ha� +g\[_xƒY� Œa`a\]•cfY� 	r��Y� kkv� 4���4��v
	�� 'v� #gk`]_hY� 9+1@.+� l0M2>A:.+-� :0c:0:,:3AMA:�@.:0� c2.;+� @+.120-M+� l0� L.-:A.:M+� .2m

;n0+o,:�1:�1AQ�:,-M:+0+�[_x^� p�ca[ff� ^f� `]\`]c®\f�bfxh‰f^cf`]ƒY� �++Y� 	rZ	Y�kkv� �Z	�4�v
	�� *]^^]bfxh� 'vY� �11-:� e:1,2.:^A+�1A.� Mk:0c:0:,:c�L.+>� [_x^� p(ca[]^� []� kefbgbghf]� xdgˆ

h\]`{a]� kvkv� )^f`e_\fY� )_\f^Y� 	�r|Y� kkv� �4���v
	4� "bv� )efbfkkf[]Y� �.:L:0+-� .2;n0:M2.b� ++Y� +_^fY� 	r|4Y

|� 3IR<A@?� o;IF?<H



�/ )]c_\� "c_x_^g‰

ha]^� i_bl_xf{a]^v� $_� kg^^fifbfcd� []� •gf\� [_x^� b]� h\]`� b]^� \_`fx]^� [a� kedxgˆ
w–x]� ]x� {a]^cfgx� ]^c� [y_ac_xc� kba^� \]^c\]fxc]� {a]� b]� kedxgw–x]�
bafMwœw]Y� ]^c� kba^� \dk_x[av� $]� \]wkb_`]w]xc� []� byfxzfxfcfz�k_\� []^�
k\gkg^fcfgx^� k]\^gxx]bb]^� kga\� )efbbfkkf[]� ]^c� ax� kedxgw–x]� {af� _� ]a�ax�
[d‰]bgkk]w]xc� fx[dk]x[_xc� [_x^� `e_`ax]�[]^�b_xha]^�i_bl_xf{a]^v�8 �_[w]c�
kga\c_xc� {a]� b]^� kgfxc^� `gwwax^� [_x^�b_�^c\a`ca\]�k^•`ef{a]� []� `]^�k]akb]^�
gxc� ka� z_‰g\f^]\� b]� kedxgw–x]� ]x� {a]^cfgxv� �x� [gac]� _a� ^am]c� []� b_� cedgˆ
\f]� []� �_x[z]b[� _� dcd� dh_b]w]xc� ]€k\fwd� k_\� �]bf¯`]‰	�� kga\� {afY� b_� ^ai^cfˆ
cacfgx�[]^�k\gkg^fcfgx^�^aig\[gxxd]^� ›�byfxzfxfcfz�kga\\_fc� _‰gf\�`gww]�kgfxc�
[]� [dk_\c�b]� h\]`� axf{a]w]xc� k_\`]� {a]� `]� z_fc� •� dc_fc� ]x\]hf^c\d� `gww]� b]�
kba^�_x`f]xv� +b�_mgac]�kga\c_xc�{a]�c_xc�{aygx�x]�‰d\fzf]�k_^�byd‰gbacfgx�[a[fc�
kedxgw–x]� [_x^� by_x`f]x� _bi_x_f^� `]cc]� e•kgce–^]� \]^c]� fwk\gi_ib]v� �_x[ˆ
z]b[� _� `]k]x[_xc� ^]^� _[]kc]^� k_\wf� b]^{a]b^� fb� z_ac� ^a\cgac� \]b]‰]\� 0gebz^v�
'_x^� ^gx� ga‰\_h]� w]xcfgxxd� kba^� e_ac�P-�@+.Q:,-�� v� v� fb� _� db_\hf� b_� ‹gx]� []�
\]`e]\`e]� [a� kedxgw–x]� ]x� •� ]xhbgi_xc� dh_b]w]xc� b]^� [f_b]`c]^� []� by+c_bf]�
wd\f[fgx_b]�{af�gxc�^aif�ax]�zg\c]�fxzba]x`]�h\]`{a]�]c�[gxc��_x[z]b[�x]�k_\b]�
k_^� [_x^� ^]^� c\_‰_a€v� )ga\� `g\\gig\]\� ^gx� kgfxc� []�‰a]� {a]� b]� h\]`� ]^c� ›� 	y�
g\fhfx]� []� b_� [f^k_\fcfgx� []� byfxzfxfcfz� [_x^� b]^� b_xha]^� i_bl_xf{a]^� ]c� [_x^�
`]\c_fx^� [f_b]`c]^� ^a[Mfc_bf]x^Y� 0gebz^� ^y]^c� ^]\‰f�[yax�{a]^cfgxx_f\]�`gxc]x_xc�
	��kgfxc^v� +b�_igacfc� ›�b_�wœw]� `gx`ba^fgx�{a]� �_x[z]b[� ›�^_‰gf\� {a]�b]^� b_xˆ
ha]^� [_x^� b]^{a]bb]^� b_� k]\c]� []� byfxzfxfcfz� _� _cc]fxc� ^gx� []h\d� w_€fw_b� ^gxc�
b]� h\]`Y� b]� iabh_\]Y� b]� w_`d[gxf]x� Jfb� by_kk]bb]� ^]\ig`\g_c]� []� 5_`d[gfx]KY�
by_\gaw_fx� ]c� by_bi_x_f^� wd\f[fgx_bv� +b� ]^c� `b_f\Y� [fc� 0gebz^Y� {a]� b]� kgfxc� []�
[dk_\c� []� b_� ^aig\[gxx_cfgx� _� [°� œc\]� b]� h\]`v� +b� k\d`f^]� xd_xwgfx^� {ay]x�
[deg\^� []^� c]\\fcgf\]^� gž� b_� k]\c]� []� byfxzfxfcfz�]^c� cgc_b]� fb� ]€f^c]� dh_b]w]xc�
ax]� _xcf‹gx]� gžY� _k\–^� {a]b{a]^� ‰]\i]^Y� byfxzfxfcfz� h_\[]� ax]� `]\c_fx]� ‰fc_ˆ
bfcdv� #]cc]� _xcf‹gx]� `gwk\]x[�b]^� [f_b]`c]^� h\]`^� []� by+c_bf]�wd\f[fgx_b]� _fx^f�
{a]� `]\c_fx^� [f_b]`c]^� ^a[fc_bf]x^� [gxc� b]^� bg`ac]a\^� dc_f]xc� ifbfxha]^� ga� []�
b_xha]� h\]`{a]� k]x[_xc� b]� wg•]x� ±h]v

Œf]x�{a]�b_�cedg\f]�[]��_x[z]b[Y�`gwkbdcd]�k_\�b]^�\]`e]\`e]^�[]�0gebz^Y�
^gfc� [_x^� ^gx� ]^^]x`]� ]€_`c]� ^a\cgac� {a_xc� _a€� k\gkg^fcfgx^� ^aig\[gxxd]^Y�
]bb]� `gxcf]xc� _a^^fY� [y_k\–^� %gh]i•Y� []^� b_`ax]^v� (bb]� x y]€kbf{a]� k_^� kga\ˆ
{agf�byfxzfxfcfz� _� [f^k_\a� ]x� h\]`v� ' y_ac\]� k_\cY� ]x`g\]� {a]� �_x[z]b[� _fc� ]€ˆ
kbf{ad� byg\fhfx]� []^� `gx^c\a`cfgx^� {af� ^]� ^gxc� ^ai^cfcad]^� ›� byfxzfxfcfzY� fb� xy_�
k_^� ]€kbf{ad� kga\{agf� ]c� [_x^� {a]bb]� w]^a\]� b]^� [fzzd\]xc]^� b_xha]^� b]^� gxc�
_``]kcd]^v

%gh]i•� ]€kg^]� ^_�k\gk\]�cedg\f]� ^a\� `]�k\gib–w]� ^]bgx�b_{a]bb]�cgac]�
b_xha]� _�^_�k\gk\]� d‰gbacfgx�hd\d]� k_\� []^� z_`c]a\^� fxc]\x]^	rv� "fx^fY� fb�`gxˆ
^f[–\]�{a]�b_�[f^k_\fcfgx�[]�byfxzfxfcfz�]x�h\]`� ]^c�[°]� ›�b_�`gxza^fgx� ^a\‰]xa]�
]xc\]�b_� �M–w]�k]\^gxx]� [a�k\d^]xc�]c�byfxzfxfcfz�_k\–^� {a]� `]� []\xf]\� _�k]\[a�
b]� /� zfx_bW� §¥²¦³´³²£� pdb]‰]\ƒ� ^_x^� ‰� ^y]^c� `gxzgx[a� _‰]`� §¥²¦³´³²� pfb�
db–‰]ƒv� �_�cedg\f]Y� [gx`Y� [fzz–\]� []� cgac]^� b]^� _ac\]^�k_\�b]�z_fc� {a]� ^gx� _aˆ
c]a\� ^afc� `]�kedxgw–x]�bfxhaf^cf{a]� [_x^� ^gx�d‰gbacfgx�kga\� `e_{a]�b_xha]Y

	�� �]bf¯µ]‰� "vY� 9+1� ,.-:,1� M:0LA:1,:^A+1� >2;;A01� -Ap� M-0LA+1� _-MN-0:^A+1� [_x^� p0]ˆ
‰a]� []^� dca[]^� ^b_‰]^ƒY� cgw]� /Y� )_\f^Y� 	r|�Y� kv� ��

	�� 2@�� >:,�



$]� \]wkb_`]w]xc� []� byfxcfxfcfc� k_\� []^� zg\w]^� k]\^gxx]bb]^ ��

]x�k_\cf]� ›� b_� [fzzd\]x`]� []^� cedg\f]^� k\d`d[]xc]^Y� {af� c]x[]xc� ›� [gxx]\� ax]�
]€kbf`_cfgx� `gwwax]� kga\� cgac]^� b]^� b_xha]^� i_bl_xf{a]^W� b]�^ai^c\_c�h\]`�
ga� ce\_`gMfbb•\f]x� ^gxc� b]^� `_a^]^� []� b_� [f^k_\fcfgx� []� byfxzfxfcfzv

¬q� q

)_^^gx^� w_fxc]x_xc� ›� ax]� i\–‰]� `gx^f[d\_cfgx� [a�k\gib–w]� []�byfxˆ
zfxfcfz� [_x^� `e_`ax� []^� f[fgw]^� i_bl_xf{a]^v

)ga\� `]� {af� ]^c� [a� ;aLMa02.2A;-:0� xgcgx^� [–^� b]� [diac� {a]� b]� \šb]�
]c�b_�kb_`]�[]�byfxzfxfcfz�[_x^�`]c�f[fgw]�\gw_x�xygxc�k_^�dcd�if]x�\]b]‰d^�[_x^�
b]^�c\_‰_a€�{af�baf�gxc�dcd� `gx^_`\d^� ma^{ay›�k\d^]xcv� +b�]^c�‰\_f�{a]� �_x[z]b[�
^fhx_b]� b]^� {a]b{a]^� ]wkbgf^� []� byfxzfxfcfz� ]x� wdhbdxg\gaw_fx|�� w_f^� fb� ]^c�
]x`g\]� bgfx� []�‰gf\Y� [_x^�b]� `_[\]� []� ^_� cedg\f]Y� b_� ma^c]�k]\^f^c_x`]� []� byfxˆ
zfxfcfz�[_x^� `]c�f[fgw]� ]c� fb� _�cg x � [ydc_ibf\� ax]� `g¶x`f[]x`]� ]x� `]� ^]x^� ]xc\]�
`]� []\xf]\� ]c�b]� iabh_\]v� �ga^� xga^� []‰gx^� []� k\d`f^]\� {a]� by]wkbgf� []� byfxˆ
zfxfcfz�]x� iabh_\]� xy]^c�k_^� f[]xcf{a]� ›� `]baf� [a�wdhbdxg\gaw_fxY� `gww]�b]�
k]x^]�b]�bfxhaf^c]� [_xgf^Y� `]� {a]� xga^� _bbgx^� [dwgxc\]\� [_x^�b]^� bfhx]^� {af�
^af‰]xcv� +b�]^c�dh_b]w]xc�fxcd\]^^_xc�[]�`gx^c_c]\�b]�z_fc�{a]�0gebz^�x]�w]xcfgxˆ
x]� wœw]� k_^� b]� wdhbdxg\gaw_fx� [_x^� ^gx� _\cf`b]� k\d`fcd�P-� @+.Q:,-� Q+MMy�
:0c:0:,2� 0+MM+� M:0LA+�_-M>-0:>e+�+�0+MMdf,-M:-� ;+.:Q:20-M+Y� ^]� [dc_`e_xcY�›� 	y� d‰fˆ
[]x`]Y� [a� `_[\]� []� ^gx� \_f^gxx]w]xc� ^a\� `]� k\gib–w]v� ,\Y� b]� wdhbdxg\gaˆ
w_fxY� ^]bgx� xgc\]� _‰f^Y� xy]^c� xabb]w]xc� ax� [gw_fx]� bfxhaf^cf{a]�xdhbfh]_ib]�
[ y_ac_xc� kba^� {ayfb� ^]� c\ga‰]� ]xcga\d� []^� b_xha]^� [_x^� b]^{a]bb]^�byfxzfxfcfz�
xy]€f^c]� kba^v

)ga\�wf]a€� \]b]‰]\�b_�kb_`]� []�byfxzfxfcfz�]x�wdhbdxg\gaw_fx� ]c� `gwˆ
k_\]\� _fx^f� ^gx� dc_c� _`ca]b� ›� `]baf� []^� b_xha]^� ‰gf^fx]^� ]c� []^� [f_b]`c]^� []� 	y�
+c_bf]�wd\f[fgx_b]Y�xga^� _bbgx^�xga^�^]\‰f\�[a� {a]^cfgxx_f\]�acfbf^d�k_\�0gebz^�
]c� _fx^f� xga^� _bbgx^� `gwkbdc]\� `]� ‰f[]� {ayfb� _� b_f^^d� [_x^� ^gx� c\_‰_fbv� /gf`f�
b]^� `_^� gž�byfxzfxfcfz�]^c� g``a\]xc� ]x�wdhbdxg\gaw_fx� [y_k\–^�b]�{a]^cfgxx_f\]�
[]� 0gebz^W

	v� /g•� J‰\]±aK� ^f� [·\wa|�
|v� /\]«� ^f� ‰fxf«v
�v� �a� kgc� [a\wf\f“� �a� kgc� ^f� [·\wav
�v� )acdJ� ‰fxf\f� `a� xgf¸“� )acdJ� ^f� ‰fxf«� ^a� xgf¸
�v� )g±cf� ‰®� f\f“� )g±cf� ^Mf•®v
Zv� )acdw� •cfkc±\f� J•cfc±\fK�“� )acdw� ^f� ^cfkc~w� J^f�•cfc~wKv
4v� 5f� kg«y� mac±\f¸“� )g«� ^Mwf� ma«¸
�v� �f� kac]_� c®by±\f“� )ac]±� ^f� c±by®v
rv� �a� kac]_w� ‰fxf\f“� �a� kac]_w� ^f� ‰fxv

	�v� ¹cf•®� ^f� kf^f•±^`®v
		v� 5 f� z_«� ^f� wg\v
	|v� $±^®M	� ^f� w_x`®v
	�v� "b� kf`®^ff� J®b� [a€f•K� `®� ‰fxfv
	�v� ¹cff� ^f� kbf‰•d^¸

���$]�wdhbdxg\gaw_fx�_``a^]Y� _a� ^]fx� []� ^]^�k_\b]\^Y�[]^�[fzzd\]x`]^� ]x�z_fc�[]�kegˆ
xdcf{a]Y� []� b]€f{a]Y� []� wg\kegbghf]v� )ga\� ^fwkbfzf]\� b_�k\d^]xc_cfgxY�xga^� _‰gx^�`egf^f
kga\� `]� {a]^cfgxx_f\]� b]� k_\f]\� []� *aw_� J,aw_Kv
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|� )]c_\� "c_x_^g‰

$]^� ]€]wkb]^� `fM[]^^a^� wgxc\]xc� `b_f\]w]xc� {a]� byfxzfxfcfz�]^c� ]x`g\]�
‰f‰_xc� ]x� wdhbdxg\gaw_fx� _k\–^� b]� ‰]\i]�@A,+r.:� pkga‰gf\ƒ� w_f^� cgamga\^�
]^cMfb� {aygx� k]ac� baf� ^ai^cfca]\� dh_b]w]xc� []^� ke\_^]^� ^aig\[gxxd]^Y� c\–^�
`ga\_xc]^� [y_fbb]a\^Y� b]� `egf€� []� byax]� ga� []� by_ac\]� `gx^c\a`cfgx� ^]� z_f^_xc�
bfi\]w]xc� [_x^� b_� `gx^`f]x`]� []� `e_{a]� bg`ac]a\v� $_� ‰fc_bfcd� []� byfxzfxfcfz�
wdhbdxg\gaw_fx� _k\–^� b]� ‰]\i]�@A,+r.:� ]^c� `gwk_\_ib]� ›� `]bb]� []^� k_\b]\^�
^a[Mfc_bf]x^� ]c� gx� k]ac� b]� {a_bfzf]\Y� ›� ma^c]� cfc\]Y� []� i_^cfgx� []^� c]x[_x`]^�
`gx^]\‰_c\f`]^�^ygkkg^_xc� ›�`]bb]^� []�byfxxg‰_cfgx� ›�^_‰gf\�b_�c]x[_x`]� ›� \]wˆ
kb_`]\� `]�wg[]� k_\� []^� k\gkg^fcfgx^� ^aig\[gxxd]^v� 5_f^� byfxzfxfcfz� ]x� wdˆ
hbdxg\gaw_fx� ^]� \]x`gxc\]� dh_b]w]xc� _k\–^� b]� ‰]\i]� fwk\]^gxx]b�,.A_s:.:�
pz_bbgf\ƒY�p[]‰gf\ƒ W�,.A_s:no,:�1s@s.:�3:0-�pfb�z_ac�iœ`e]\�b_�‰fhx]ƒ “�,.A_s:so,:�
3:Q+s.:� tnM�?>.A�pfb�z_ac�‰gf\� `]cc]� `eg� ]Mb›ƒY� _fx^f�{ay_k\–^�b]^�‰]\i]^�u:.+s.:�
p‰gbagf\ƒY� p_fw]\ƒ� J]^kv�^A+.+.K� ]c�3.+s.:� p‰gabgf\ƒ� ]wk•g•d^� cgamga\^� fwM�
k\]^gxx]bb]w]xcW�t+n.:�1:._:.:� t:1,v� rL.vb� :2�1s;� ;2o�1:�wx�@2,� pfb� z_ac� `abcfˆ
‰]\� `]�`e_wkY�wgfY� m]�^af^�‰f]a€� ]c�m]�x]�k]a€�k_^“�t+-.:�1,y@r.:�_A0�Lv3-� >s�
1�0A�cALs�>A0sQ-�pfb�z_ac�if]x�iga`e]\�b]�c\ga�kga\� {a]�b_�zgafx]�x]�^y]xzaf]�
k_^ƒ“�z:1�,-�c:+ �{.� 32.�s03+so,:.:�pfb�z_ac�e_fibb]\� `]^� ]xz_xc^v

,x� b]� \]x`gxc\]� dh_b]w]xc� [_x^� []^� w_bd[f`cfgx^W�Pv@A� 1�,:� ;s0>s�
Q:� 0A� 3s� ,:� ;n0>s.:|� zs>A� 1�,:� s.Qs� Q:� 0A� 3s� ,:� s.Q:.:� gž�byfxzfxfcfz�xy]^c�{ayax�
dbdw]xc� `gx^cfcacfz� []� by_x`]fx� zaca\� {af� `gxcfxa]� b_� `gx^c\a`cfgx� b_cfx]�32m
M2��M�:0c:0:,:c� $]^� ]€]wkb]^� `fcd^� `fM[]^^a^� `gxx_f^^]xc� _a^^f� ax]� _ac\]� ‰_ˆ
\f_xc]� ›�^_‰gf\�`]bb]� _‰]`�b_�zg\w]� `ga\c]� []�byfxzfxfcfz�W�Pv@A�1�,:� ;s0>s�Q:�0A�
3s� ,:� ;s0>s|� z2>A�1�,:�s.Qs�Q:�0A� 3s� ,:�s.Q+n�	v� #]� [gaib]� ]wkbgf� []�byfxzfxfˆ
cfzY� ^ga^� ^]^� zg\w]^�bgxha]� ]c� `ga\c]Y� k\d^]xc� [_x^� b]� [_`g\gaw_fx� [a� ��+]�
^f–`b]||Y�cdwgfhx]� [yax�^c_[]�kba^� _\`e_¶{a]� [a�wdhbdxg\gaw_fx�k_\� \_kkg\c�
_a€�b_xha]^�‰gf^fx]^v� "a^^fY� xga^� []w_x[gx^Mxga^� ^f�%gh]i•�xy_�k_^� \_f^gx�
[y_zzf\w]\� {a]� b_� [f^k_\fcfgx� []� byfxzfxfcfz�[_x^� b]^� b_xha]^� i_bl_xf{a]^� x]�
^y]€kbf{a]� k_^� axf{a]w]xc� k_\� byfxzba]x`]� [a� h\]`v� "a� z_fcY� fb� `gxc\][fc� b_�
cedg\f]�[]� �_x[z]b[�]c� _‰_x`]�^gx�k\gk\]�kgfxc�[]�‰a]� ›�^_‰gf\�{a]�b]^�\_f^gx^�
[a� kedxgw–x]� ]x� {a]^cfgx� [gf‰]xc� œc\]� `e]\`ed]^� [_x^� b]� [d‰]bgkk]w]xc�
[]�`e_`ax�[]�`]^�f[fgw]^Y�^gawf^� ›�[]^�z_`c]a\^�fxc]\x]^v�#_\�]x�]zz]cY�w_bh\d�
b_� [f^k_\fcfgx�cgc_b]� []�byfxzfxfcfz�]x�h\]`� ]c� ]x�w_`d[gxf]xY�f[fgw]^� {af�]€]\ˆ
`]xc� _amga\[yeaf� ]x`g\]� ax]� c\–^� zgx]� fxzba]x`]� ^a\� b]� wdhbdxg\gaw_fxY�
`]� []\xf]\� `gx^]\‰]� if]x� byfxzfxfcfz�[_x^� {a]b{a]^� `_^v� � y]€_hd\gx^�k_^�kga\ˆ
c_xc� [_x^� xgc\]� _zzf\w_cfgx� ^a\� b]� w_fxcf]x� []� byfxzfxfcfz� [_x^� b]� wdhbdxgˆ
\gaw_fxv� $_� c]x[_x`]� []� ^gx� \]wkb_`]w]xc� k_\� []^� k\gkg^fcfgx^� k]\^gxx]ˆ
bb]^�•�]^c�_a^^f�k\d^]xc]�{ay]x�^]\i]�]c�]x�\gaw_fxY�k_\�]€]wkb]Y�‰gf\]�byaxf{a]�
kg^^fifbfcd� [_x^� i]_a`gak� []� `_^v� #]� {af� z_fc� `]k]x[_xc� ax� `_^� k_\cf`abf]\�
[]� byfxzfxfcfz�wdhbdxg\gaw_fx� [_x^� b]� k_•^_h]� bfxhaf^cf{a]� i_bl_xf{a]� `y]^c�
k\d`f^dw]xc� ^_� cdx_`fcd� []� \d^f^c]\� _a€� fxzba]x`]^� kaf^^_xc]^� [a� h\]`� ]c� [a�
w_`d[gxf]xY� ]a€� {af� bygxc� k]\[a� []kaf^� bgxhc]wk^v

™a_xc� ›� b_�M-0LA+� .2A;-:0+� >20,+;@2.-:0+b� gx� k]ac� `gx^c_c]\� {a]�
by]wkbgf� []�byfxzfxfcfz�•� ]^c� i]_a`gak� kba^� \d[afc� {a]� [_x^� b]^� _ac\]^� b_xha]^

|	� )ga\� b]^� [dc_fb^� ‰gf\W� )v� "c_x_^g‰Y�f0c:0:,:3AM�;+LM+02.2;n0� [_x^� p�ca[ff� •f�`]\ˆ
`]c®\f� bfxh‰f^cf`]ƒY� x\� |Y� Œa`a\]•cfY� 	r4ZY� kkv� 	�4�	��“

|�	v� 'f_`gx]^`aY� f0c:0:,:3AM�MA0L�l0�1+>2MAM�-M�}Uf�M+-�[_x^� p�ca[ff� ^f� `]\`]c®\f� bfxhˆ
‰f^cf`]4� x\v��Y� Œa`a\]•cfY� 	rZ4Y� kkv� ������Zv



$]� \]wkb_`]w]xc� []� byfxcfxfcfc� k_\� []^� zg\w]^� k]\^gxx]bb]^ |	

\gw_x]^v� "a�bf]a� []� byfxzfxfcfzY� gx� •� _� \]`ga\^Y� [_x^�b_�kbak_\c� []^� `_^Y� ›� b_�
k\gkg^fcfgx� ^aig\[gxxd]� _a� ^aimgx`cfzY� bfd]� ›� b_� k\fx`fk_b]� k_\� b_� `gxmgx`ˆ
cfgx�1s�� "fx^fY�b]�z\v�:M�3+A,�3+0:.�-3+>�02A1b�byfcv�3A2M+�3+0:.+�>20�02:b�by]^kv�̂A:+m
.+� 3+0:.� >20� 0212,.21b� b]� kchv�̂A+.� 3:.� >2021>2� [gxx]\_fc� ]x� \gaw_fx� 3.+-� 1s�
3:0s� >A� 02:�� #]b_� x]� ‰]ac� k_^� kga\c_xc� [f\]� {a]� `]cc]�b_xha]�x]� `gxx_jc�k_^�
[yfxzfxfcfzv� ,x�b]�\]x`gxc\]� [_x^�b_�`gwkg^fcfgx� [a�zaca\W�32:�>~0,-�pm]�`e_xˆ
c]\_fƒ “� [a� `gx[fcfgxx]bW�-o�;+.L+ �pmyf\_f^ƒY�-o�c->+�pm]� z]\_f^ƒ “� _k\–^�b]�‰]\i]�
-�@A,+-�pkga‰gf\ƒ W�@2,� :0,.-�pm]�k]a€�]xc\]\ƒ “� _k\–^�b]�‰]\i]�-�-3+- ƒ�p_‰gf\ƒ�
^af‰f� [yax�k\gxgw� \]b_cfz�ga� [yax� _[‰]\i]W�-;�@+� >:0+� l0,+.+_-� pmy_f� ›� {af�
[]w_x[]\ƒY� 0�-3+-� >+�c->+� pfb�xy_‰_fc� {agf� z_f\]ƒY�0�-3+;� A0Q+� Q2.;:�pxga^�
xy_‰gx^� k_^� gž� [g\wf\ƒ “� [_x^� b_� zg\w]� xdh_cf‰]� []� byfwkd\_cfzW�0A�@M+>-:�
px]� k_\^� k_^ºƒY� <N�32._:•�px]� k_\b]� k_^ºƒY� ]c`v

"� {a]b{a]^� ]€`]kcfgx^� k\–^� Ybyfxzfxfcfz� \gaw_fx� J[_`g\gaw_fxKY� [a�
kgfxc� []�‰a]� []�b_�zg\w]Y�^]� [fzzd\]x`f]� []� `]baf�[]^� _ac\]^�b_xha]^� \gw_x]^W�
fb� ^]�k\d^]xc]� ^ga^� ^_�zg\w]� _i\dhd]Y� b_�zg\w]�bgxha]Y� ed\fcd]� [a�b_cfxY�dc_xc�
[]‰]xa]Y� ]x� hdxd\_bY� ^ai^c_xcfzv

%]b�]^c�b]� `_^� _a^^f� _‰]`�by_\gaw_fx�gž�byfxzfxfcfzY�]x�c_xc�{a]�zg\w]�‰]\ˆ
i_b]Y� xy_� b_f^^d� _a`ax]� c\_`]v� )_\� `gxc\]Y� byf^c\g\gaw_fxY� ^]� c\ga‰_xcY�›�[fzˆ
zd\]xc]^� dkg{a]^Y� ^ga^� byfxzba]x`]� []� byfc_bf]x� ]c� ^a\cgac� [a� `\g_c]Y� `gx^]\‰]�
]x`g\]�c\–^� if]x�byfxzfxfcfzv� +b�xy•� _� _a`ax� [gac]� {a]Y� by]wkgf� z\d{a]xc� []� `]�
wg[]� [_x^� b]^� b_xha]^� w]xcfgxxd]^� _� `gx^f[d\_ib]w]xc� z_‰\gf^d� b]� w_fxˆ
cf]x� []� byfxzfxfcfz� [_x^� byf^c\g\gaw_fxv

,x� `gx^c_c]� []�xg^�mga\^� ax]� \dfxc\g[a`cfgx� []�byfxzfxfcfz�[_x^�b]� \gaˆ
w_fx�bfccd\_f\]v� "� byg\fhfx]� []� `]cc]� c]x[_x`]� ^gxc� b]� z\_xŽ_f^� ]c� by_bb]w_x[Y�
{af� zgxc� a^_h]� []� byfxzfxfcfz�k\d^d[d� []� k\dkg^fcfgx^v� $]^� `gx^c\a`cfgx^� fxˆ
zfxfcf‰]^� _x_bgha]^� ]x� \gaw_fx� ^gxc� `gx^c\afc]^� ›� by_f[]� []^� k\dkg^fcfgx^�
^af‰_xc]^W�Q+b� -b�@.:0b� l0b� M-b� ]c`vW�0A� l0Q.s€0+o,+� Q+� -� >2;_-,+|� -;+0:0u-,s�
Q+� -�c : �>A>+.:,s|� -�0A�1+� ;A.Qs.:�->+1,�M2>|� -�0A�1+� -@M+>-� l0� -c-.s|� � �0+>+1-.�
Q+� -� 2.L-0:€-|� 2.-,2.AM� 1cl.o+o,+�@.:0� -� Q+>M-.-|� -A� l0,l.€:-,� l0� -� >20c:.;-|�
;+.L+� @l0-� M-� -� >20,+1,-5v

$y_bi_x_f^� `gxx_jc� []a€� [f_b]`c]^�W� b]� ha–ha]Y� k_\bd�[_x^�b]� xg\[� [a�
k_•^Y� ›� 1g^w]c� ]c� ]x� 5_`][gfx]� ]c�b]� cg^{a]�k_\bd� [_x^�by"bi_xf]�wd\f[fgˆ
x_b]� ]c� [_x^� b]^� jb]^� bfxhaf^cf{a]^� ]x� �gahg^b_‰f]Y� ]x� -\–`]Y� ]x� +c_bf]� ]c� ]x�
�f`fb]v� '_x^�b]�‰\_f� ^]x^� [a�wgcY�by_bi_x_f^� x]�kg^^–[]�k_^� [yfxzfxfcfz�c]b�{a]�
xga^� b]� \]x`gxc\gx^� [_x^� b]^� b_xha]^� \gw_x]^Y� b]^�b_xha]^�^b_‰]^� ga�b]^�b_xˆ
ha]^�h]\w_xf{a]^v� "�b_�kb_`]� []�byfxzfxfcfzY�gx�•�\]x`gxc\]�[]a€�`gx^c\a`cfgx^�
[fzzd\]xc]^v� '_x^� b]� xg\[Y� kba^� k\d`f^dw]xc� [_x^� b]� [f_b]`c]� ha–ha]Y� `y]^c�
b_� `gx^c\a`cfgx� `gwkg^d]� []� b_� k\dkg^fcfgx�;+ �» �M+� @-.,:>:@+� {af� cf]xc� b_�
kb_`]� []� byfxzfxfcfz� []^� b_xha]^� gž� fb� ]€f^c]Y� c]bW�A0+� QA+� ;+�@A0A+g� m]� ‰]a€�
c\_‰_fbb]\ƒv� +b� ]^c� ›� xgc]\� {a]Y� b_� k\dkg^fcfgx�;+ � [_x^� b_[fc]�`gx^c\a`cfgx�x]�
k]ac� k_^� œc\]� gwf^]� `]� {af� ‰]ac� [f\]� {ay]bb]� xy]^c� k_^� []�wœw]� x_ca\]� {a]�
b]^�fx[f`_c]a\^�[]�byfxzfxfcfz�[]^�_ac\]^�b_xha]^�c]b^�W� _xhbv�,2b�_bb]wY�€Ab�\gawv�-b�
]c`vY�[_x^�b]^{a]bb]^�byfxzfxfcfz�k]ac�^y]x�k_^^]\v� $]�[f_b]`c]�cg^{a]Y�k_\�`gxc\]Y�
z_fc� a^_h]� []� b_� `gx^c\a`cfgx�,• �» �M+� 1A_<20>,:c�W�A0+� Q2� ,•� 1eN.A+<� pm]� ‰_f^

��� +v� +g\[_xY�P:;_-� .2;n0-� >20,+;@2.-0-b � Œa`a\]•cfY� 	r�ZY� kkv� �	Zv�v�	r“� �a\� 3�
]wkbgf� []�byfxzfxfcfz�]x�\gaw_fx� ‰gf\W� 1\v� �_x[z]b[�]c� *v� ,b^]xY�Rj0,-p+�.2A;-:0+ �•v)_\f^Y�
	r�ZY� kkv� |���|4�v



|| )]c_\� "c_x_^g‰

cyd`\f\]ƒY� {af� `g\\]^kgx[� k_\z_fc]w]c� _a€� `gx^c\a`cfgx^� []^� k\gkg^fcfgx^�
^aig\[gxxd]^� [a� h\]`� J¼³½¨� £¥� ¾¿ÀÁ¨KY� [a� \gaw_fx� J3.+-A� 1s� 1>.:A‚b�
[a� w_`d[gxf]x� J 1-N-;� ƒ-�@:]A3-;‚b � [a� ^]\i]� e2[,:� Q-�@:]+;‚b� ]c`v

$_� {a]^cfgx� {af� fxc\fha]�kga\c_xc�b]^�bfxhaf^c]^�`y]^c�[]�^_‰gf\�^f�by_xˆ
`f]x� _bi_x_f^� kg^^d[_fc� ax� fxzfxfcfz� []� c•k]� fx[g]a\gkd]xv� �ea‰_xf|�Y� k_\�
]€]wkb]Y� _zzf\w]� {a]� by_bi_x_f^� kg^^d[_fc� _ac\]zgf^� `]� c•k]� [yfxzfxfcfz�^]�i_ˆ
^_xc� ^a\� b]� z_fc� {a]� cgac]^� b]^� `_cdhg\f]^� h\_ww_cf`_b]^� []� `]cc]� b_xha]� ^gxc�
_x_bgha]^� ›� `]bb]^� []^� _ac\]^� b_xha]^� fx[g]a\gkd]xx]^v� #]k]x[_xcY� `y]^c�
k_\cf{a]w]xc� c\–^� [fzzf`fb]� ›� [dwgxc\]\v� $_� ^gbacfgx� []� `]� k\gib–w]� ]x� _bˆ
i_x_f^� _a\_fc� dcd� [yax]� h\_x[]� fwkg\c_x`]� [_x^� byd`b_f\`f^^]w]xc� []^� `_a^]^�
{af� gxc� ]xc\_jxd� b]� k\g`]^^a^� []� b_� [f^k_\fcfgx� cgc_b]� ga� k_\cf]bb]� []� b.fxˆ
zfxfcfz� [_x^� b]^� b_xha]^� i_bl_xf{a]^v

™a_xc� _a� h\]`� byfxzfxfcfz�•� mgaf^^_fc� [yax� ]wkbgf� c\–^� \dk_x[a� ]c� c\–^�
‰_\fd� ›� b_� zgf^v� #]cc]� b_xha]� _‰_fc� [d‰]bgkkd�cgac�ax� ^•^c–w]� []� zg\w]^� fxˆ
zfxfcf‰]^� J_a� xgwi\]� []� 		K� b]^{a]bb]^Y� _‰]`� b]� c]wk^Y� ^]� ^gxc� `gxzgx[a]^�
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]€kbf`fc� `b_^^fzf`_cfgxv� +c� `_x� i]� `_bb][� p`gwkb]€ƒ� i]`_a^]� ce]� }\fc]\� `b_^^fˆ
zf]^� `gwk\]^^g\^� gx� c}g� b]‰]b^v� !f\^cY� _``g\[fxh� cg� ce]f\� k\fx`fkb]� gz�}g\lY�
e]� [f‰f[]^� ce]� `gwk\]^^g\^� fxcg� c}g� z_wfbf]^W� `gxcfxaga^� zbg}� `gwk\]^^g\^�
_x[�kf^cgx�`gwk\]^^g\^v�%e]�]_`e�f^�za\ce]\�[f‰f[][�fxcg�^aih\gak^v�!g\�]€_wˆ
kb]Y� `gxcfxaga^� zbg}� `gwk\]^^g\^� _\]� [f‰f[][� fxcg� Mca\igM`gwk\]^^g\^� _x[�
]m]`cg\� `gwk\]^^g\^� gx� ce]� i_^f^� gz�ce]� }_•^� fx� }ef`e� ce]•� `gwk\]^^� h_^“�
_x[� kf^cgx� `gwk\]^^g\^� _\]� [f‰f[][� fxcgW� `gwk\]^^g\^� }fce� \]`fk\g`_cfxh�
kf^cgx� _x[� `gwk\]^^g\^� }fce� \gc_\•� kf^cgx^Y� []k]x[fxh� gx� }e]ce]\� ce]•� _\]�
k]\fg[f`� g\� `gxcfxaga^v� %e]� zgbbg}fxh� [f_h\_w� }gab[� i]� [\_}x� z\gw� ce]�
c]€c� fxzg\w_cfgxW

�����������
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`b_^^fzf]^� ce]w� _``g\[fxh�cg� ce]�k\fx`fkb]^� gz�ce]f\�}g\l“� eg}]‰]\Y� fz�e]� e_[�
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ce]x� e_‰]� `b_^^fzf][� ce]w� [fzz]\]xcb•v



#b_^^fzf`_cfgx� fx� (�%� _x[� 5�%M`gxc\_^cf‰]� _x_b•^f^ /.

!\gw� ce]� `b_^^fzf`_cfgx� fx� ]€_wkb]� �gv� �� ce]� \]_[]\� }fbb� xgc� gxb•�
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\_h\_ke� \_xh]� z\gw� wg\]� h]x]\_b� cg� b]^^� h]x]\_b� []h\]]^� gz�h]x]\_bf‹_cfgxv
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_bb�fx� _�}_•� ^akkg\c� _x[� []‰]bgk� ce]�w_fx� `g\]� h]x]\_bf‹_cfgx� ^c_c][� fx� ce]�
zf\^c� k_\_h\_kev
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_bb� ce\]]� lfx[^� gz� fxzg\w_cfgx� }ef`e� ]‰]\•� `gwkb]c]� `b_^^fzf`_cfgx� ^egab[�
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i•� zax`cfgx� _^� `accfxhY� ^c\flfxhY� _x[� _^^]wibfxh� cggb^v� +c� }gab[� xgc� i]� bgˆ
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�p-;@M+� …2�� ZW� )_\cf_b� `b_^^fzf`_cfgx� fx� (�%

p"bb�zg\w^�gz�w_cc]\�`_x�i]�h\gak][�fxcg�c}g�`b_^^]^�W�^gbf[^�_x[�zbaf[^v
Ÿ]i^c]\y �̂ [f`cfgx_\•� []zfx]^� _� zbaf[� _^� p_� ^ai^c_x`]� }ef`e� •f]b[^� cg
_x•� zg\`]Y� eg}]‰]\� ^w_bbY� c]x[fxh� cg� _bc]\� fc^� ^e_k]ƒv� v� vƒ
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c•k]^W� ^bf[]� i]_\fxh^� _x[� \gbb]\� i]\fxh^v� *]� _^^aw]^� ce_c�ce]� \]_[]\� lxg}^�
}e_c� i]_\fxh^� _\]� _x[� }e_c� ce]f\� zax`cfgx� f^� fx� fxc]\x_b� `gwia^cfgx� ]xhfˆ
x]^v� *]� _b^g� _^^aw]^� ce_c�ce]� \]_[]\� lxg}^� ce_c�cef^� `b_^^fzf`_cfgx� f^� w_[]�
gx� ce]� i_^]^� gz�ce]f\� `gx^c\a`cfgx� _x[� gx� ce]f\� [fzz]\]xc� k\fx`fkb]^� gz�}g\l�
}fcefx� _x� fxc]\x_b� `gwia^cfgx� ]xhfx]v

Œgce� ]€_wkb]^� �g^v� Z� _x[� 4� hf‰]� fxzg\w_cfgx� }ef`e� `_x� i]� []zfx][�
_^�k_\cf_b�`b_^^fzf`_cfgxv� %ef^� lfx[� gz�fxzg\w_cfgx�f^�zgax[�‰]\•� gzc]x� fx� igce�
(xhbf^e� _x[� 5_`][gxf_x� _`f]xcfzf`� _x[� c]`exf`_b�}\fcfxhv

Œac� xgc� _b}_•^� [g]^� ce]� }\fc]\� hf‰]� `b_^^fz•fxh� fxzg\w_cfgx� fx� _� }]bb�
g\h_xf‹][�}_•� _^� `_x�i]�^]]x�z\gw�ce]� ]€_wkb]^� �gv� |Y� �Y� �Y� �Y�Z� _x[�4v�%e]�
zgbbg}fxh� ]€_wkb]� ^eg}^� _� `gx`]kca_b�k_\_h\_ke� fx� }ef`e� _x� ]€kbf`fc� Jk_\ˆ
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[fxh^Y� `_x� i]� [f‰f[][� fxcg� ce\]]� b_\h]� h\gak^W

J_K� !bg}� `gx[]x^]\^Y� fx� }ef`e� `gx[]x^_cfgx� e]_c� f^� c_\x^z]M�
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[]x^_cfgx� e]_c� f^� c\_x^z]\][� zf\^c� cg� `ggbfxh� }_c]\� _x[� ce]x� k_\cf_bb•�
Jfx�_cwg^ke]\f`KY� g\� _bwg^c� `gwkb]c]b•�Jfx�]‰_kg\_cfxhK�cg� _f\�ce\gahe�
]‰_kg\_cfxh� _� k_\c� gz�ce]� }_c]\� _x[� cg� ^gw]� ]€c]xc� ce\gahe� `gx‰]`ˆ
cfgx� z\gw� }_c]\� cg� _f\v
J`K� "f\� `gx[]x^]\^� fx� }ef`e� `gx[]x^_cfgx� f^� _i^g\i][� i•� ce]� `ggbfxh�
_f\v
%e]� _ig‰]� w]xcfgx][� ce\]]� c•k]^� gz� `gx[]x^]\^� _\]� ^a\z_`]� `gx[]x�
^]\^v� +x� ^c]_w� ]m]`cg\� \]z\fh]\_cg\^� wf€fxh� `gx[]x^]\^� _\]� a^][Y� fx�
}ef`e�e]_c�z\gw�ce]�^c]_w�f^� c_l]x� i•� [f\]`c� `gxc_`cv
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cea^� hf‰fxh� efw� zf\^c� _x[� ^]`gx[� b]‰]b� gz� h]x]\_bfc•�fx�ce]� `b_^^fzf`_cfgx�gz�
`gx[]x^]\^v� %e]x� ce]� }\fc]\� hf‰]^� ce]� zax`cfgx� []^`\fkcfgx� gz� ]_`e� h\gak“�
ce_c� f^� ce]� c]bb^� ce]� \]_[]\� eg}� ]_`e� }g\l^v

+x�]€_wkb]��g� ��ce]�}\fc]\�hf‰]^� _x�]€kbf`fc�_x[�pgac�gz�g\[]\ƒ� `b_^^fˆ
z•fxh� fxzg\w_cfgx� i]`_a^]� fx�ce]� ^]`gx[� ke•^f`_b�k_\_h\_ke�e]� hf‰]^� _�wf€ˆ
ca\]� gz�^]`gx[Y� cef\[� _x[� zga\ce� b]‰_f� gz�h]x]\_bfc•“� fx� ce]� cef\[� ke•^f`_b�
k_\_h\_ke� �� ^]`gx[� _x[� cef\[� b]‰]b� gz�h]x]\_bfc•“� fx� ce]� zga\ce� ke•^f`_b�
k_\_h\_ke� �� gxb•� ce]� ^]`gx[� b]‰]b� gz�h]x]\_bfc•“� _x[� fx� ce]� zfzce� ke•^f`_b�
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h\]l]�zfbbgx�w]�‰]k\fwc_\fx� � ]� 5v� ŒgŽ_\fcY� k� \l_c� ^f^ec�zm_bg\f� h\]{f^ecM^e{f�
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