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=B:CFA5H=CB 5G DCGG=6@9 HC H<9 9B9AM (C KCB89F GHI89BHG =B=H=5@ @M <5J9 5 8=T7I@H
H=A9 K=H< H<=G GH9D )6J=CIG@M H<=G =G BCH GCA9H<=B; H<5H K=@@ =AA98=5H9@M <5DD¢
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G=GHI9FG 975IG9 GHI89BHG <5J9 @=HH@9 9LD9F=9B79 K=H< BCH=7=B; FOGI@HG :FCA H<9=F
57H=CBG H<=G GH9D F9EI=F9G H957<=B; .<9 DF=B7=D5@ CF H957<9F 75B CU9F Al7< =BG=;<H
=BHC <CK H<9 FO9GI@HG 5U97H H<9 H957<9F CH<9F GHI89BHG H<9 GHI89BHG H<9AG9@J9G 5B8
5BM CH<9FG .<=G G<CI@8 BCH 69 HC 7F=H=7=N9 6IH HC <9@D H<9 GHI89BH @95FB B9;5H=J9
57H=CB H<5H DFC8I79G 5 658 F9GI@H :CF CH<9FG 5@GC DFCJ9G H<5H 5 DCG=H=J9 57H=CB 75B
DFC8I79 5 ;CC8 F9GI@H :CF CH<9FG

VH =G 69GH HC BCH 8K9@@ CB H<9 B9;5H=J9 G=89 6IH :C7IG CB H<9 DFC79GG 5B8 <CK Al7<
DCK9F CB9 <5G HC 7<5B;9 H<9 KCF@8 5FCIB8 H<9A :CF H<9 DCG=H=J9 'CGH GHI89BHG
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@H<CI;< H<=G G99AG EI=H9 GHF5=;<H:CFK5F8 5B8 ACGH GHI89BHG G<CI@8 69 56 @9 HC CU9F
G9J9F5@ 7<C=79G C: 57H=CBG H<9 :57H =G H<5H A5BM GHI89BHG 8C BCH ?BCK K<5H
5@HIFB5H=J9G 5F9 5J5=@56 @9 HC H<9A '5BM 75B 57H =B J9FM A5HIF9 K5MG =B GCA9
7=F71AGH5B79G 6IH 57H A5BM M95FG MCIB;9F =B CH<9FG 8I@HG B998 HC 69 J9FM 5K5F9
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VB IG=B; DFC6@9A GC@J=B; DF=B7=D5@G 5B8 H957<9FG 75B DFCJ=89 H<9 B99898 ?BCK@98;9
5B8 G?=@@ HC <9@D H<9G9 GHI89BHG @95FB HC <5B8@9 B9K 5B8 8=U9F9BH G=HI5H=CBG )H<!
GHI89BHG 75B 5@GC DFCJ=89 5 J5F=9HM C: 5@H9FB5H=J9G H<5H 5F9 5779DH56 @9 HC H<CG9 C
D5FH=71@5F 5;9 ;FCID .<9 ?9M =G HC BCH CB@M DFCJ=89 5BCH<9F 5@H9FB5H=J9 6IH 5G A5BM
5G DCGG=6@9 .<=G DFCJ9G HC H<9 GHI89BH H<5H <=G CF <9F 95F@=9F 7<C=79 K5G CB9 C: A5B
79FH5=B@M BCH H<9 CB@M CB9

VB GCA9 75G9G GHI89BHG 7=H9 H<9=F D5F9BHG CF CH<9F =BSI9BH=5@ D9FGCBG K<C HC@8 H-<
K<5H H<9M G<CI@8 8C =: 5 D5FH=7I@5F G=HI5H=CB 5FCG9 V: GCA9CB9 <=HG MCI <=H H<9A
657? CF V: GCA9CB9 =G D=7?=B; CB MCI H9@@ H<9 H957<9F 5B8 5 <CGH C: CH<9F CF89FG
;=J9B HC GHI89BHG .<9G9 GHI8IBHG :99@ H<9M <5J9 8CB9 K<5H H<9M K9F9 HC@8 6I1H BCK

5F9 =B HFCI6@9 5H G7<CC@ .<9G9 G=HI5H=CBG B998 HC 69 <5B8@98 J9FM DFC:9GG=CB5@@M
K=H<CIH 89A95B=B; D5F9BHG CF CH<9F G=;B=R75BH D9FGCBG =B H<9 GHI89BH G @=:9 VB A5BMN
75G9G DF=B7=D5@G G=AD@M GH5H9 .<5H =G RB9 5B8 MCI G<CI@8 :C@@CK MCIF D5F9BH G 5¢&
K<9B 5H <CA9 6IH H<5H 5@H9FB5H=J9 =G BCH 5779DH56@9 =B G7<CC@ H H<9 J9FM @95GH 1
K5BH HC H957< MCI CH<9F 5@H9FB5H=J9G
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5HH9BH=CB =AA98=5H9@M V: 5 GHI89BH 6F95?G CF GH95@G GCA9H<=B; H<=B;G A=;<H B998 HC
69 FOD5=F98 CF ;=J9B 657? 5G GCCB 5G DCGG=6@9 IC@@CK=B; H<=G 7<C=79 C: 57H=CB
8=G71GG=CB 75B 69;=B CB <CK HC <5B8@9 H<9 G=HI5H=CB 8=U9F9BH@M =B H<9 :IHIF9 -CA9
57H=CBG K=@@ CB@M F9EI=F9 897=G=CBG C: <CK HC <5B8@9 H<=B;G 8=U9F9BH@M =B H<9 :IHI
CB@M CB9 7<C=79 =G B99898

.<9 8=T7I@HM C: H<=G GH9D =G RB8=B; H<9 7<C=79 H<5H =G 5DDFCDF=5H9 H<9 GHI89BH <5G H:-
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7<CCG9 K<5H H<9 H957<9F K5BHG CF 7<CCG9 5 69<5J=CF H<5H H<9M 8C BCH <5J9 H<9 G?=@@ HC
8C .<=G 697CA9G 5DD5F9BH =B H<9 BOLH GH9D C: 89ACBGHF5H=CB .<9F9 =G BCH<=B; KFCB;
K=H< 7<5B;=B; H<=G 7<C=79 5H 5 @5H9F 85H9 VB :57H =: =H 8C9G BCH KCF? CF H<9 B9;5H=J9
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.<9:CF798 5DC@C;M =G C:H9B A95B=B;@9GG 5B8 H<9 GHI89BH 9EI5H9G =H K=H< V ;=J9 CF V
@CG9 .<=G 8C9G BCH A95B H<5H H957<9FG 8C BCH 58J=G9 CB H<9 A9F=HG C: 5DC@C;=N=B;

6IH 8C9G A95B H<5H =H G<CI@8 69 H<9 GHI89BH G 7<C=79 ):H9B GHI89BHG 5DC@C;=N9 @5H9F
5:H9F H<9 IDFC5F C: H<9 7IFF9BH DFC6@9A <5G GI6G=898
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@@ C: H<9 DF9J=CIG GH9DG K=@@ DFCJ9 HC 69 ACGH@M :IH=@9 H5@? IB@9GG H<=G GH9D =G F9
G K=H< 5BM B9K @95FB=B; 89ACBGHF5H=CB C: H<9 B9K @95FB=B; =G 9GG9BH=5@ 6CH< =B
5GG9GG=B; H<9 BIK @95FB=B; 5B8 :CF FOHI9BH=CB C: H<9 B9K @95FB=B; .<9 GHI89BH AIGH

G<CK HC H<9 DF=B7=D5@ 5B8 CF H957<9F 5B8 HC <=A <9FG9@: H<5H H<9M <5J9 H<9 56=@=HM HC
89ACBGHF5H9 H<9 B9K 7<C=79 C: 57H=CB G K=H<5BM B9K G?=@@ =H F9EI=F9G DF57H=79 .C
697CA9 5 <56=H CF 7<C=79 =B H<9 :IHIF9 =H AIGH 69 577CAD5B=98 K=H< 5 B9K 5B8

DCG=H=J9 FOGI@H .<=G 75B CB@M 7CA9 :FCA 89ACBGHF5H=CB 5B8 9LD9F=9B79 K=H< H<9 B9K
69<5J=CF

<CCG=B; K<9B 5B8 <CK HC 89ACBGHF5H9 H<9 B9K 7<C=79 C: 69<5J=CF J5F=9G 577CF8=B;

HC 7=F7IAGH5B79G G9J9F=HM C: H<9 DFC6@9A 5B8 H<9 GHI89BH G 56=@=HM .<=G GH9D F9EI=F9G
H<9 9LD9FH=G9 5B8 9LD9F=9B79 C: H<9 DF=B7=D5@ 5B8 CF H957<9F ?BCK@98;956@9 C: H<9
GHI89BH G 56=@=HM 5B8 G=HI5H=CB VB 75G9G C: 5GG5I@H :CF 9L5AD@9 H<9 DF=B7=D5@ KCI@8
ACGH @=?9@M 7<CCG9 5 FC@9 D@5M=B; G79B5F=C K<9F9 BC CB9 KCI@8 69 DIH =B 5 <5FA:I@
G=HI5H=CB VB 75G9G C: BCH D5M=B; 5HH9BH=CB CF BCH 6F=B;=B; B99898 ASHIF=5@G HC 7@5GG
H<9 DF=B7=D5@ 5B8 CF H957<9F KCI@8 ACGH @=?9@M K5BH HC G99 H<9 BIK 69<5J=CF
89ACBGHF5H98 =B H<9 57HI5@ 7@5GGFCCA CJ9F 5 79FH5=B D9F=C8 C: H=A9

@H<Cl;< H<9 K5MG :CF GHI89BHG HC 89ACBGHF5H9 BIK 69<5J=CFG A=;<H 69 9B8@9GG H<9
DF=B7=D5@ 5B8 CF H957<9F KCI@8 69 K=G9 HC 5@ @CK H<9 GHI89BH HC DF57H=79 DF=CF HC
89ACBGHF5H=CB =B :FCBH C: D99FG =B H<9 7@5GG 19 98I75HCFG 75B 9=H<9F G9H H<9A ID CF

G9H H<9A ID :CF GI779GG -A5@@ GI779GG:1@ GHIDG 5F9 IGI5@@M H<9 69GH K5M VH =G CB9 H<=B;
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