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GYjUQ̂ T@_SQdY_^

HX UHQdQbc QbU^_d _^\i _^U_VdX Uc] Q\\Ub^QdY_^Q\YdYUc Ŷ 7 X Ŷ Q
Re d QbUQ\c_ _^U _V fUbi VUg g X _ X QfUQSde Q\\i TUS\Ŷ UT Ŷ ^e ] RUbc cŶ SUdX U
(0, 'c% HX Ui TUS\Ŷ UTVb_] _fUb + #* '' Ŷ (0, .O d_ + #() . Ŷ (0/) %O A _cd _VdX U]
\YfUŶ QVUg SYdYUc Ŷ L Ŷ ZYQ̂ W#ce SX QcMŶ Ŷ W#E _aU[ !HQSX Û W"Q̂ TIb\Y] a Y !cUU
A Q̀ ."% =̂ dX UUQb\i (0-'c c_] U_dX UbHQdQbc Q\c_ \YfUTcSQddUbUTŶ VQb] Ŷ W Q̂ T
X UbTŶ W TYcdbYSdc _V 6 e ba Ŷ # E YdQY#Q̂ T IbYY] a Y S_e ^dYUc Qc g U\\ Qc Ŷ cUfUbQ\
] QZ_b SYdYUc _VG_e dX Ub̂ L Ŷ ZYQ̂ W % @QdUb c_e bSUc ^_ \_^WUb ] Q[UQ̂ i ] Û dY_^ _V
dX U\QddUb$ ^Q] UTHQdQbc% HX Yc _] YccY_^ Yc TYbUSd\i \Ŷ [UT d_ dX UTUS\Ŷ U_VdX U
HQdQb `_`e \QdY_^ Ŷ 7 X Ŷ QQ̂ TR_dX QbUbU\QdUTd_ dX UUfÛ dc _VdX UUQb\i (0-'c%
HX UHQdQbc X QfU^_ Qe d_^_] _e c QbUQc%

< Ycd_biO

8 QTQ̂ Yc dX UdbQ̂ cSbỲ dY_^ V_e ^TQc UQb\i Qc dX UUYW X dX SÛ de bi
Ŷ 7 X Ŷ UcU bUS_bTc%O 6UV_bU dX Qd dY] U dX U HQdQbc g UbU `Qbd _V dX U He b[
[X Q̂ QdU% 5 VdUb dX UTU] YcU_VdX U[X Q̂ QdUQb_e ^T.+ + #dX UHQdQbc W bQTe Q\\i W bUg
cdb_^WUb% HX UcU_bYW Ŷ Q\ HQdQbc S_^dŶ e UT d_ UhYcd e ^dY\ dX UbYcU_VdX UA _^W _\
`_g Ub g X YSX c] QcX UT dX U] % 8 Uc̀ YdU dX Yc VQSd#g X Û dX U A _^W _\c ] _fUT g Ucd
Ŷ d_ 9e b_`U Q̂ TK Ucd 5 cYQ#9e b_`UQ̂ Q̂ TA YTT\U9QcdUb̂ c_e bSUc RUW Q̂ d_ bUVUb
d_ dX U A _^W _\c Qc HQbdQbc#Q g _bT S\_cU Ŷ c_e ^T Re d QSde Q\\i X QfŶ W ^_
S_^^USdY_^ Qd Q\\ g YdX dX UHQdQbc% F QdX Ub#dX Ug _bT HQbdQb g Qc QTUb_WQd_bi
dUb] #] UQ̂ Ŷ W `U_`\US_] Ŷ W Vb_] < U\\ !HQbdQbe c"Ri g X YSX 9e b_`UQ̂ c c_e W X d d_
Uh̀ \QŶ Qg Qi dX UYb e ddUbTUVUQd Qd dX UX Q̂ Tc _VdX UA _^W _\ Qb] YUc%
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5 c dX U A _^W _\ g _b\T U] `YbU bUQSX UT Ydc jÛ YdX Ŷ dX U ] YT$ dX YbdUÛ dX
SÛ de bi# Ydc g UcdUb̂ TYfYcY_^# dX U ;_\TÛ < _bTU# cdbUdSX UT Vb_] dX U \_g Ub
8 Q̂ e RU d_ dX U9bZYc bYfUb Q̂ T g Qc be \UTRi ?QYTe #7 X Ŷ W W Yc ?X Q̂  c W bQ̂ Tc_^% =d
g Qc g YdX Ŷ dX Yc ; _\TÛ < _bTUdX Qd dX UbU] ^Q̂ dc _VdX U_bYW Ŷ Q\ HQdQbc ] Qi X QfU
ce bfYfUT Q̂ T S\_cU\i Ŷ dUbQSdUT g YdX 6 _iQbc#?Ỳ SX Q[ Q̂ T A _^W _\c% 5 ^Ug
^QdY_^Q\Ydi W bQTe Q\\i Qb_cU Vb_] dX Yc ] Yhde bU#dX U RUW Ŷ ^Ŷ W _V dX U ] _TUb̂
HQdQbc% HX Ui RUSQ] UdX U`bŶ SỲ Q\ Ŷ X QRYdQ̂ dc _V dX UVYVdUÛ dX $SÛ de bi ?e cX Q̂
[X Q̂ QdUg X YSX Qb_cUŶ dX UbUW Y_^ _V dX U] YTT\UbUQSX Uc _VdX U:e bZYQQ̂ T?Q] Q
bYfUbc% HX Ui SQ\\UT dX U] cU\fUc HQdQb% K X Û Ŷ dX U^Ŷ UdUÛ dX SÛ de bi HcQbYcd
F e ccYQ̂ Ŷ V\e Û SU Uh̀ Q̂ TUT Ŷ d_ 7 Û dbQ\ 5 cYQ# dX U HQdQbc V\UT Ŷ TYVVUbÛ d
TYbUSdY_^c% K X Y\Uc_] U] _fUT^_bdX d_ ?QjQ̂ #_dX Ubc ] YW bQdUTdX b_e W X K UcdUb̂
GYRUbYQQ̂ T?QjQ[X cdQ̂ d_ B _bdX Ub̂ L Ŷ ZYQ̂ W % GdY\\ Q̂ _dX Ub W b_e ` _VHQdQbc g Û d
c_e dX QSb_cc dX UDQ] Ybc Q̂ TÛ dUbUTG_e dX Ub̂ L Ŷ ZYQ̂ W %
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HX UGŶ _$ F e ccYQ̂ dbUQdYUc _V (/, ( Q̂ T (//( _`Û UT^Ug _``_bde ^YdYUc V_b
dX UHQdQbc% 5 c F e ccYQ̂ S_] ] UbSUÛ dUbUT L Ŷ ZYQ̂ W#c_] UQTTYdY_^Q\ W b_e `c _V
HQdQbc Sb_ccUTdX UR_bTUb Q̂ TRUW Q̂ dbQTŶ W Ŷ dX USYdYUc _VL Ŷ ZYQ̂ W % HX Ui g UbU
QSS_] `Q̂ YUTRi Q^e ] RUb _VHQdQbŶ dU\\USde Q\c Q̂ TbU\YW Y_e c `Ubc_^^U\% 5 c] Q\\
^e ] RUb _VHQdQbc RUSQ] Ug UQ\dX i Qc _g ^Ubc Q̂ T ] Q̂ QWUbc _VV_bUYW ^ RQ̂ [c Q̂ T
S_] ] UbSYQ\ UcdQR\YcX ] Û dc Û W QWUT Ŷ dX U Y] `_bd Q̂ T Uh̀ _bd _Vce SX YdU] c Qc
\YfUcd_S[#Ve bc#g __\#cY\fUb#S_dd_^#V_bUYW ^ S\_dX #dUQ#Q̂ T cY\[% K X Y\U ] _cd
HQdQbc g UbUdX e c Û W QWUT Ŷ dX USYdYUc#QbU\QdYfU\i c] Q\\ ^e ] RUb _VdX U] g UbU
] _cd\i `__b X UbTUbc#_g ^Ŷ W QS_e `\U_VQ̂ Y] Q\c Q̂ T g _b[Ŷ W _^ dX U\Q̂ Tc _g ^UT
Ri HQdQb Q̂ T?QjQ[ \Q̂ T\_bTc% D_fUbdi UfÛ Tb_fUc_] U_VdX U] Ŷ d_ `Qbd$ dY] U
VQb] Ŷ W d_ ] Q[U Û Tc ] UUd% :Ŷ Q\\i#Q dX YbT W b_e ` _V HQdQbc g Û d Ŷ d_ c] Q\\
X Q̂ TYSbQVd Re cŶ UccUc#di`YSQ\\i be ^ Ri _^U ] Q̂ _b _^UVQ] Y\i#] Q[Ŷ W cQe cQWU
SQcŶ W c _b RUŶ W Û W QWUTŶ dQY\_bŶ W Q̂ TU] Rb_YTUbi%

@Q̂ W e QWUQ̂ T@YdUbQde bU

HQdQb RU\_^W c d_ dX U ?Ỳ SX Q[ RbQ̂ SX _V dX UHe b[YSW b_e ` _V dX U 5 \dQYS
VQ] Y\i _V \Q̂ W e QWUc% =d X Qc ^Ŷ U f_g U\c Q̂ T dg Û di$ dg _ RQcYSS_^c_^Q̂ dc%
J_f&U\c1

QQc Ŷ Ze \TQ&  S_] bQTU _ Qc Ŷ d_j  cQ\d 
kQcŶ d_  UQSX #UfUbi e QcŶ [e \  Qb]  
PU Qc Ŷ O  d_^W e U#\Q̂ W e QWU TQc Ŷ [T̂  TQi 
Y Qc Ŷ ] Ŷ H iOQc\O \Q[U 
H Qc Ŷ Y\Yc  ̀ Ŷ U^UUT\U 

7 _^c_^Q̂ dc1

RQc Ŷ RQ\Q  SX Y\T 
Pg Qc Ŷ g Q[Hd  dY] U 

Qc Ŷ cYW Uj  UYW OYd 
ZP Qc Ŷ ZYF  b_QT 
^ Qc Ŷ [T̂  TQi 
Ẑ Qc Ŷ Z_] &Q[  c_Vd 
OQc Ŷ T$ OYb  UQbdX  
OQc Ŷ Tibd  V_e b 
bQc Ŷ RUb  _^U 
/ Qc Ŷ je b  RYW  
P" Qc Ŷ b$W H^g  d_ X Ycc 

^ Qc Ŷ  g YTU 
Qc Ŷ QZ  ] __^ 

k Qc Ŷ [YdQ̀  R__[ 
OQc Ŷ dQg  ] _e ^dQŶ  
c Qc Ŷ cŶ  i_e  !cŶ W %"
OQc Ŷ U&  g _b[ 
[ Qc Ŷ [i[  R\e U 
OQcŶ O  dX bUU 
L Qc Ŷ hQdŶ  g _] Q̂  
\Y Qc Ŷ X ] Y  Q̂ T 
VQc Ŷ VQZTQ  e cU#e dY\Ydi 

=̂ QTTYdY_^#dX US_^c_^Q̂ dc f Q̂ T & QbUe cUT_^\i V_b F e ccYQ̂ \_Q̂ g _bTc Q̂ T dX U
S_^c_^Q̂ d !$ V_b 5 bQRYS\_Q̂ g _bTc%

5 c Ŷ _dX Ub He b[YS\Q̂ W e QWUc#f_g U\ X Qb] _^i Yc _RcUbfUT Ŷ HQdQb% =VdX U
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VYbcd ci\\QR\U _V Q g _bT S_^dQŶ c Q Vb_^d f_g U\ !YO k# _b i"#ce RcUa e Û d
ci\\QR\Uc ] e cd X QfUk _b(0YVdX UVYbcd ci\\QR\US_^dQŶ c QRQS[ f_g U\ !YZ Q#O _b
k"#ce RcUa e Û d ci\\QR\Uc ] e cd X QfUJ +, Q%

HX UHQdQbc Ŷ L Ŷ ZYQ̂ W T_ ^_d X QfUdX UYb _g ^ cSbỲ d Re d e cUdX UIYW e b Q̂ T
?QjQ[ cSbỲ dc% C^ dX U_dX Ub X Q̂ T#HQdQb Ŷ V\e Û SUc SQ̂ RUV_e ^T Ŷ dX UTYQ\USd
c̀ _[Û Ri IYW e bc Q̂ T?QjQ[c Ŷ dX UE _aU[ bUW Y_^ _V^_bdX g UcdUb̂ L Ŷ ZYQ̂ W %

HX UbU Yc `bQSdYSQ\\i ^_ ^Ug HQdQb \YdUbQde bUQfQY\QR\UŶ L Ŷ ZYQ̂ W  g X YSX
Yc ce b̀ bYcŶ W Ŷ fYUg _V dX U bU\QdYfU\i \QbWU ^e ] RUb _V Ŷ dU\\USde Q\c Q] _^W dX U
HQdQbc Qb_e ^T dX Ude b̂ _V dX Yc SÛ de bi%O =̂ dX UYb ] UTbUcUdX Ui dQe W X d ^_d _^\i
=c\Q] YSce RZUSdc Re d Q\c_ QbYdX ] UdYS#\Q̂ W e QWU#Q̂ T_dX Ub Se \de bQ\ ce RZUSdc% HX U
HQdQbcSX __\ UcdQR\YcX UTŶ MŶ Ŷ W Ŷ (0+ ( g Qc _^U_VdX UUQb\YUcd ] _TUb̂ cSX __\c

E
Ŷ dX UÛ dYbU`b_fŶ SU%

G_SYUdiOO

=̂ dX U `Qcd#] _cd SYdi HQdQbc g UbU ] _^_WQ] _e c% @Y[U Q] _^W _dX Ub
A e c\Y] ^QdY_^Q\YdYUc#Ŷ dUb] QbbYQWU g Qc VQYb\i S_] ] _^#UhSÙ d dX Qd ] QbbYQWU
RUdg UÛ VYbcd _b cUS_^T S_e cŶ c _^ dX U `QdUb̂ Q\ cYTU g Qc V_bRYTTÛ % 5 \c_#
] QbbYQWUcRUdg UÛ SX Y\TbÛ _VQRb_dX Ub Q̂ TQcYcdUbg UbUUhdbU] U\i bQbU%

K UTTŶ W c d__[ `\QSUQd dX URbYTU c `QbÛ dc X _] U% HX U^Ug \ig UTc TbQ̂ [ Q
Se ` _Vce W Qb g QdUb#ci] R_\YjŶ W \_fU Q̂ T X Q̀ `Ŷ Ucc e ^dY\ _\T QWU% HX U S_e `\U
g _e \T e ce Q\\i cdQi dX UbUV_b c_] UdY] U#c_] UUfÛ g QYdŶ W e ^dY\ dX UVYbcd SX Y\T
g Qc R_b̂ RUV_bUdX Ui ] _fUTŶ d_ dX UYb _g ^ X _] U% C^ dX UdX YbTTQi QVdUbQSX Y\T
g Qc R_b̂ #Q ^Q] U g Qc SX _cÛ #e ce Q\\i Q bU\YW Y_e c _^U% 5 SS_bTŶ W d_ Se cd_] #
g X Û Q SX Y\T bUQSX UT ] Qde bYdi X U QTTUT Q̂ _dX Ub ^Q] U g X YSX cUbfUT Qc Q
`Qdb_^i] YS% C^ dX U cUfÛ dX TQi QVdUb RYbdX dX U ] QdUb̂ Q\ W bQ̂ T̀ QbÛ dc g _e \T
`bUcÛ d QSbQT\U Q̂ T RQRi S\_dX Uc#Q̂ T _^ dX UV_bdYUdX TQi dX URQRi Yc W YfÛ Q
RQdX g YdX g QdUb dQ[Û Vb_] V_bdi TYVVUbÛ d c_e bSUc% HX UYTUQg Qc d_ Û ce bUW __T
X UQ\dX %

K X Û Q`Ubc_^ TYUT#bU\QdYfUc g _e \T S\UQ̂ dX UR_Ti Q̂ T g bQ̀ Yd Ŷ g X YdU
S\_dX Q̂ T `\QSUQ[^YVU_b b_S[ _^ Yd% HX UR_Ti dX Û Yc `\QSUT_^ Q`\QdV_b] Q̂ T
bU] _fUTVb_] dX U X _e cU#VUUd VYbcd% C^SU_e dcYTU#dX UTYbUSdY_^ Yc bUfUbcUTQ̂ T
dX U`b_SUccY_^ ] _fUc d_ dX USU] UdUbi% K X Y\UUhSUb̀ dc Vb_] dX U?_bQ̂ QbURUŶ W
bUSYdUT#QddÛ TQ̂ dc d_cc X Q̂ TVe \c _VTYbd _^d_ dX US_b̀ cUQ̂ T dX Û dX URe bYQ\ Yc
S_] `\UdUT%

A Û e ce Q\\i g _bUg X YdUU] Rb_YTUbUTcX Ybdc g YdX QR\QS[ fUcd _b b_RU_fUb
Yd% 6 \QS[ `Q̂ dc Q̂ TR\QS[ c[e \\SQ̀ c g YdX g X YdUU] Rb_YTUbi S_] `\UdUTdX UYbQddYbU
!cUU=\\e cdbQdY_^ (, "% K _] Û e ce Q\\i g _bU g X YdU#iU\\_g _b `e b̀ \UR\_e cUc Q̂ T
V\_g Ubi c[Ybdc% =̂ ] _bUbUSÛ d dY] UcR_dX ] Û Q̂ Tg _] Û QT_`dUTK UcdUb̂ TbUcc%

7 Ydi HQdQbc \YfU Ŷ V\Qd$ b__VUTQT_RUX _e cUc g X YSX X QfU g Q\\c g YdX V\e Uc
V_b c̀ QSU X UQdŶ W % 7 _e bdiQbTc QbUVe \\ _V V\_g Ubc Q̂ T dbUUc% =̂ dX U X UbTŶ W
QbUQc#HQdQbc \YfUT Ŷ dÛ dc%
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=\\e c% (, % C\TQ̂ TM_e ^W HQdQbc

HX U HQdQb TYUd Ŷ S\e TUc#Uc̀ USYQ\\i _^ VUcdYfU _SSQcY_^c#dg _ [Ŷ Tc _V
SQ[Uc SQ\\UT W e RQYTYQY Q̂ T iYdURQY\YhY g X YSX QbUb_e ^T#SbYc̀ _^ dX U_e dcYTU Q̂ T
c_Vd Q̂ T SbUQ] i _^ dX UŶ cYTU% HX USX YUVŶ W bUTYÛ dc QbUUW W c#V\_e b#`e ] `[Ŷ #
Q̂ T ] UQd% HX U HQdQbc Q\c_ \_fU d_ UQd SX UUcU#TbYUTQ̀ bYS_dc#Q̂ T bYSU% HX UYb
VQf_bYdUTbŶ [c QbU[UbhY] Q#QRUUb$ \Y[URUfUbQWU] QTU_VVUb] Û dUT X _^Ui#Q̂ T
[UcQY\U#QW bQ̀ Ug Ŷ U%

HX U HQdQbc QbU ^_dUT V_b dX UYb `QccY_^ V_b cŶ W Ŷ W Q̂ TTQ̂ SŶ W %O 6UcYTUc
cUfUbQ\ _dX Ub _SSQcY_^c#dX U] _cd VUcdYfUX _\YTQi#cQ̀ Q̂ !] UQ̂ Ŷ W `\_e W X "#Yc X U\T
UQSX c̀ bŶ W #Te bŶ W g X YSX TQ̂ SU S_] `UdYdY_^c QbU X U\T% HX UbUQbUQ\c_ X _bcU
bQSUc#Q̂ Tc_$SQ\\UTUW W bQSUc Ŷ g X YSX S_] `UdYd_bc SQbbi QbQg UW W _^ Qc̀ __^%
HX U_RZUSdYfUYc d_ bUQSX dX UW _Q\ VYbcd g YdX _e d c̀ Y\\Ŷ W dX UUW W % A e SX cŶ W Ŷ W Yc
Ŷ Te \W UT Ŷ g X YSX Yc QSS_] `Q̂ YUT Ri cUfUbQ\ Ŷ cdbe ] Û dc# Ŷ S\e TŶ W dX U
X Qb] _^YSQQ̂ TcdbŶ W Ŷ cdbe ] Û dc V_e ^TQ] _^W dX UIYW e bc Q̂ T_dX Ub ^QdY_^Q\YdYUc
_VL Ŷ ZYQ̂ W %OO
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B _dUc

O>YQ̂ [e Q̂ W#f% *#* 0%
OA Ŷ je iQ̂ ZYe ) * !(0/*"#/(%
O< Ycd_bYSQ\ Ŷ V_b] QdY_^ X Qc RUÛ dQ[Û Vb_] >YQ̂ [e Q̂ W#f% *# * 0 Q̂ T

NX _^W W e _#) , ($ ) , ) %
O_] U_dX Ub dbQ̂ c\YdUbQdY_^c QbU %
O@Ŷ W e YcdYSŶ V_b] QdY_^ Yc `bY] QbY\i RQcUT_^ D_``U%
O>YQ̂ [e Q̂ W#f% *#* 0%
l.

GUfUbQ\HQdQbcX _bd cd_bYUc QbUdbQ̂ c\QdUTŶ Ne _`Ŷ he Q̂ %
m GUUdX US_\\USdY_^ _Vcd_bYUc `e R\YcX UTRi ?QdQ̂ _f Ŷ (/0+ %
ONX _^OHe _% ) , * %
NX _^W W e _#) , + $ ) , , %

OOGUU 8 ] YdbYUf Q̂ T =c[X Q[_fQ$ 6Q] RQ V_b UhQ] `\Uc _V HQdQb c_^W c Ŷ dX U
G_fYUd Î Y_^% G_] U_VdX U] QbUQ\c_ `_`e \Qb Q] _^W dX UHQdQbc _VL Ŷ ZYQ̂ W %

OOGUUdX USX Q̀ dUbc _^ IYW e bc#IjRU[c#Q̂ T?YbW Yj V_b Y\\e cdbQdY_^c%
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