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/WPZVQUV__XTZVTk R DQU RV\TVR1T[\T]XTZRV\TVQR,V(3QQVWQRPTR]PQR;PXbUZV(3QQVW R E\TR

]\VQV^R/P__R]\VRBa__VTQVFRTaU(VT]\Z?R]P^\URVQR]V^R%#Y_P^^bV\U!ZVWRZV_\TZUR]\VQVQR

,V(3QQVW R !X R [VQ\V]V_T> R 6V_#YV R 1XQ(\W$XTZVT R YP[VT R 8VW[PXXTZVT R PX& R ]\VR

5VQ\V]_XTZQU3U\Z$V\U>

O\VR1T[\T]XTZRV\TVQR,V(3QQVWQRPTR]PQR]P!XZVYHW\ZVR;PXbUZV(3QQVWRQ#YV\TURV\TVR

YaYVR5V]VXUXTZR&-WR]\VR5VQ\V]_XTZQU3U\Z$V\UR]VQR%#Y_P^^bV\U!ZVWQR!XRYP[VT+R%aR

(XW]VTR\TR]\VQV^RSTUVWQX#YXTZQZV[\VUR&PQURP__VR&VQUZVQUV__UVTR%#Y_P^^bV\U!ZVWR\TR

,V(3QQVWT RZV&XT]VT? R]\V RV\TVTRZXUVT R[\Q RQVYW RZXUVT R1TQ#Y_XQQ RPT R]\V RBa__VTQVR

PX&(\VQVT+R<(PWR(XW]VTRPX#YRV\T!V_TVR2=V^b_PWVR\TR,V(3QQVWTRTP#YZV(\VQVT?R]\V

TXWR[V\R;a#Y(PQQVWR^\UR]VWRBa__VTQVR\TR8VW[\T]XTZRQUVYVT?RLV]a#YR(PWVTR]\VQRVYVWR

1XQTPY^V&3__V+RO\VR1XQ(\W$XTZVTRdaTR8VW[PXXTZVTRPX&R]\VR5VQ\V]_XTZQU3U\Z$V\UR]VQR

%#Y_P^^bV\U!ZVWWQ R $HTTVT R ]XW#Y R &a_ZVT]VQ R #YPWP$UVW\Q\VWU R (VW]VTk R %#YW3T$U R ]\VR

8VW[PXXTZ R]PQ R(VT\Z RPXQZVbW3ZUV R6PT]VWdVWYP_UVT R]VQR%#Y_P^^bV\U!ZVWQ RT\#YUR

dH__\ZRV\T?RQaR$PTTRVQRP_QR;\T]VWT\QRX^ZPTZVTR(VW]VT+
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2\TQ#YW3T$VT]R\QUR!XRQPZVT?R]PQQRQ\#YR^\UR]V^R:Y\`oXP]WPU`BVQUR$V\TVR1[Y3TZ\Z$V\U

]VWRDT]\d\]XVT]\#YUVRdaTR]VWR1T[\T]XTZQ$PUVZaW\VRTP#Y(V\QVTR_3QQU+

L=>5?@=B=E<J?A<O?M8AA?@A<6'=<J?@<&'II?=A?;

/WPZVQUV__XTZVTk R DQU R VQ R WV_VdPTU? R ]PQQ R ]PQ R ,V(3QQVW R ^HZ_\#YQU R ]\#YU R P^R

;PXbUZV(3QQVWR_\VZURa]VWR(PT]VWUR]VWR%#Y_P^^bV\U!ZVWRPX#YR(V\UVWVR%UWV#$VTRX^R

Q\#YRTVXVR�V[VTQW3X^VR!XRVWQ#Y_\V9VT>

O\VR2TU&VWTXTZRV\TVQR,V(3QQVWQRda^R;PXbUZV(3QQVWRYPUR\T]\WV$URPX#YRVU(PQR^\UR

]VWR1T[\T]XTZR]VQR,V(3QQVWQR!XR UXT+R"XQQR]VWR%#Y_P^^bV\U!ZVW? RX^R!XRV\TV^R

TVXVT R ZVV\ZTVUVT R ;P[\UPU R !X R ZV_PTZVT? R ]XW#Y R Z3T!_\#Y R T\#YU R ZVV\ZTVUV R ;P[\UPUV

!\VYVT?RQaR(VW]VTR]\VQVRTVXVTR;P[\UPUVRTXWR]PTTR(PYWZVTa^^VTRXT]RQa^\URPX#YR

TXWR]PTTR[VQ\V]V_U?R(VTTRVQR&-WR]VTR/\Q#YR$V\TVR1_UVWTPU\d^HZ_\#Y$V\UVTRZ\[U+ROPQR

YV\9U?R]PQQR]VWR%#Y_P^^bV\U!ZVWRTXWR]PTTR]XW#YRXTZVV\ZTVUVR,V(3QQVWR!\VYU?R(VTTR

VWR]XW#YRdVWQ#Y_V#YUVWUVR8VWY3_UT\QQVR \TRQV\TV^RPTZVQUP^^UVTR�V[VTQWPX^R]P!XR

ZV!(XTZVT R (\W] R P[!X(PT]VWT+ R OV^ R VTUQbWV#YVT] R Q\T] R ZVV\ZTVUV? R ^\UV\TPT]VWR

dVW[XT]VTVR,V(3QQVWR]VXU_\#YRV\T&P#YVWR&-WR]VTR%#Y_P^^bV\U!ZVWR!XR[VQ\V]V_TRP_QR

!VWQ#YT\UUVTVR�V[VTQW3X^V+R%a^\URQ#YV\TVTR2TU&VWTXTZVTR&-WR]VTR%#Y_P^^bV\U!ZVWR

V\TV R XTUVWZVaW]TVUV R ja__V R !X R Qb\V_VT+ R %a_PTZV R ]V^ R /\Q#Y R $V\T R ZVV\ZTVUVWVQR
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(VT\ZVW RZVV\ZTVUVT R�V[VTQW3X^VR!XR]XW#YsXVWVT? R(\W] RVW R]\VQV? RPX& R]VW R%X#YVR

TP#YRTVXVTRZVV\ZTVUVTR;P[\UPUVT?RbPQQ\VWVT+

OVW R :Y\`oXP]WPU`BVQU R _3QQU R $V\TV R 1[Y3TZ\Z$V\U R ]VW R DT]\d\]XVT]\#YUV R daT R ]VWR

2TU&VWTXTZQ$PUVZaW\VRVW$VTTVT+

O?M8AA?@E@\Y?<]F?G<O@8F?=<JG?<O@HF?=F@?G>?%;

/WPZVQUV__XTZVTkRDQURVQR&-WR]VTR%#Y_P^^bV\U!ZVWRWV_VdPTU?R(\VRZWa9RE1XQ]VYTXTZFR

V\T R ,V(3QQVW R \QU> R *W3&VW\VWU R VW R $_V\TVWV R a]VW R ZWH9VWV R ,V(3QQVW> R DT R (V_#YVT

,WVT!VTR_\VZVTR]\VQVR*W3&VWVT!VT>

O\V R ,V(3QQVWZWH9V R YPU R dVW^XU_\#Y R $V\TVT R ]\WV$UVT R 2\T&_XQQ R PX& R ]VTR

%#Y_P^^bV\U!ZVW+R;\VWRQ#YV\TVTRVYVWRO\TZVRWV_VdPTUR!XRQV\TR]\VRQV$XT]3WR^\UR]VWR

,V(3QQVWZWH9VR\TR8VW[\T]XTZRQUVYVT?R(\VR[V\Qb\V_Q(V\QVR]\VR,V(3QQVWU\V&V+R/\T]VUR

]VWR%#Y_P^^bV\U!ZVWRV\TVTRZVV\ZTVUVTR�V[VTQWPX^?RQaRQ#YV\TURVQR\WWV_VdPTUR!XRQV\T?R

a[R]\VQVWRV\TRZPT!VQR,V(3QQVWR\QURa]VWRTXWRV\TVTR1XQQ#YT\UURPXQRV\TV^RZWH9VWVTR

,V(3QQVWR]PWQUV__U+

c\^^UR^PTR!X^R5V\Qb\V_RV\TVTR,WP[VT?RQaR$PTTR]\VQVWR3YT_\#YVR:YPWP$UVW\QU\$VTR(\VR

4l
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]VW R]\WV$UVRS&VW[VWV\#YRV\TVQR &_3#Y\ZVTR%UPT]ZV(3QQVWQ RPX&(V\QVTk RVQ RZ\[U R$V\TV

a]VW R TXW R $PX^ R %UWH^XTZ? R VQ R YVWWQ#YU R V\TV R QVYW R YaYV R OV#$XTZ R ]XW#YR

6PQQVWb&_PT!VTRdaW?R]\VRB\V&VR\QUR^V\QURZVW\TZRXT]R]PQR%V]\^VTURdaTR&V\TVWR%UWX$UXW+R

O\VR5V]\TZXTZVTRQ\T]RP_QaRTPYV!XR\]VTU\Q#Y?R]VWRV\T!\ZVRSTUVWQ#Y\V]R[VQUVYUR]PW\T?R

]PQQR]VWR,WP[VTRP_QR$a^b_VUUVQR,V(3QQVW?R]VWR%VVRLV]a#YRTXWRPTR]VTRS&VW[VWV\#YVTR

[VQ\V]_XTZQ&3Y\ZR(3WV+

O?M8AA?@>G?5?;

/WPZVQUV__XTZVTkRDQURVQR&-WR]VTR%#Y_P^^bV\U!ZVWRWV_VdPTU?R(\VRU\V&RV\TR,V(3QQVWR\QU>R

*W3&VW\VWU R VW R &_P#YVWV R a]VW R U\V&VWV R ,V(3QQVW R E,V(3QQVWP[Q#YT\UUVF> R DT R (V_#YVTR

,WVT!VTR_\VZVTR]\VQVR*W3&VWVT!VT>

O\V R B\V&V R V\TVQ R ,V(3QQVWQ R QUV__U R V\T R WV_VdPTUVQ R 5VQ\V]_XTZQ$W\UVW\X^ R &-W R ]VTR

%#Y_P^^bV\U!ZVWR]PW+R;\VW[V\R\QUR LV]a#YRT\#YUR]\VR^P=\^P_VRa]VWR]XW#YQ#YT\UU_\#YVR

B\V&V R V\TVQ R ,V(3QQVWQ R VTUQ#YV\]VT]? R QaT]VWT R a[ R V\T R ZVT-ZVT] R ]\^VTQ\aT\VWUVWR

5VWV\#YRdaWYPT]VTR\QU?R]VWR]V^R%#Y_P^^bV\U!ZVWRP_QR;P[\UPUR]\VTU+R2QR\QUR\WWV_VdPTU?R

a[ R ]\VQVW R 5VWV\#Y R V\T R $a^b_VUUVQ R ,V(3QQVW R a]VW R TXW R V\TVT R 1XQQ#YT\UU R V\TVQR

,V(3QQVWQR]PWQUV__U+R

/-W R]PQ RSTUVWQX#YXTZQZV[\VU R$PTTR^PTRQPZVT? R]PQQ R]VW R%#Y_P^^bV\U!ZVW RPX#YR

5VWV\#YVR[VQ\V]V_U?R]VWVTR6PQQVWU\V&VR_V]\Z_\#YRfR#^R[VUW3ZU+RO\VQR(PWVTRLV]a#YRVYVWR

1XQTPY^VT+R2\TVRD]VP_U\V&VRQ#YV\TUR!(\Q#YVTR�fRXT]R4fR#^R^\UU_VWVWR,V(3QQVWU\V&V

!X R _\VZVT+ R DQU R]VW R,V(3QQVW[VWV\#Y R U\V&VW? RQa RT\^^U R]\V R*abX_PU\aTQ]\#YUV R(\V]VWR

]VXU_\#Y R P[+ R 5V\ R B\V&VT R daT R -[VW R V\TV^ R "VUVW R $aTTUVT R $V\TV R %#Y_P^^bV\U!ZVWR

TP#YZV(\VQVTR(VW]VT+R;\VW[V\R^XQQRLV]a#YRPX#YRVW(3YTUR(VW]VT?R]PQQR[V\R]\VQVTR

B\V&VT R ]\V R /PTZV&&\!\VT! R ]XW#Y R ]PQ R /\Q#Y&PTZZVW3U R P[T\^^U+ R 6V\UVWY\T R ^XQQ R !XR

]\VQV^ R *XT$U R ]PWZVQUV__U R (VW]VT? R ]PQQ R !(PW R ]\V R ^V\QUVT R %#Y_P^^bV\U!ZVW R \TR

,V(3QQVWT R ^\U R V\TVW R ^\UU_VWVT RB\V&V R daT R #\W#P R 4i R #^ R ZV&PTZVT R (XW]VT? R LV]a#YR

!V\ZUVTR5Va[P#YUXTZVT?R]PQQRQ\#YR]\VRB\VWVRY\VWR&PQURPXQQ#Y_\V9_\#YRPTR]VTR]\WV$UVTR

S&VW[VWV\#YVT? R]VT R;3TZVT? R PX&Y\V_UVT+ ROVW R V\ZVTU_\#Y R WV_VdPTUV R5VWV\#Y R &-W R ]VTR

%#Y_P^^bV\U!ZVWR\QURQa^\UR]VWRN[VWZPTZRdaTRQVYWR&_P#YVTR5VWV\#YVTRdaTR#\W#PRfR[\QR

eiR#^R6PQQVWU\V&VR!XR]VTR^\UU_VWVTR5VWV\#YVTRdaTR4iR[\QR7iR#^R6PQQVWU\V&V+R

O\VR8aW_\V[VR&-WR&_P#YVR5VWV\#YVR$PTTR^VYWVWVRSWQP#YVTRYP[VT+R2\TVWQV\UQR$HTTUVR

]\VQ R V\TV R *W3&VWVT! R &-W R YHYVWV R 6PQQVWUV^bVWPUXWVT? R (\V R Q\V R PT R ]VWR

6PQQVWa[VW&_3#YV R YVWWQ#YVT? R (\]VWQb\VZV_T? R PT]VWVWQV\UQ R $PTT R ]\VQ R PX#Y R V\TVR

fi
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O\VR1WUR]VWR1[Y3TZ\Z$V\UR]VWRDT]\d\]XVT]\#YUVRdaTR]VWR,V(3QQVWU\V&VR(\W]RP^R[VQUVTR

]XW#Y R V\TV R sXP]WPU\Q#YV R /XT$U\aT R [VQ#YW\V[VT+ R O\VQV R (V\QU R V\TV R %\ZT\&\$PT! R daTR

i?ilfRXT]RV\TR5VQU\^^UYV\UQ^P9RdaTRi?4iiRPX&+

K=>?GI<'@EH=GACD?=<2H>?@GHIA<GW<V?JGW?=>;

/WPZVQUV__XTZVTk R DQU R VQ R &-W R ]VT R %#Y_P^^bV\U!ZVW R WV_VdPTU? R (\V R Ya#Y R ]VW R1TUV\_R

aWZPT\Q#YVT R "PUVW\P_Q R \^ R %V]\^VTU R \QU> R DT R (V_#YVT R ,WVT!VT R _\VZVT R ]\VQVR

*W3&VWVT!VT>

OPR]VWR1TUV\_ RaWZPT\Q#YVTR"PUVW\P_QR \^R%V]\^VTUR \^R]\WV$UVTR<XQP^^VTYPTZR^\UR

]VT R 6PQQVWb&_PT!VTPWUVT R XT] R ]V^ R 6PQQVWb&_PT!VT[VQUPT] R ]VQ R LV(V\_\ZVTR

,V(3QQVWQ RQUVYU? R^XQQ R]PQ RXTUVW R*PWP^VUVW R @6PQQVWb&_PT!VTC RZVQPZUV RTPU-W_\#YR

PX#YR&-WR]\VQVTR*XT$URP_QR(VQVTU_\#YRVWP#YUVUR(VW]VTRXT]RX^ZV$VYWU+

DT R ]\VQVW R STUVWQX#YXTZ R \QU R VW$VTT[PW? R ]PQQ R ]VW R %#Y_P^^bV\U!ZVW R ,V(3QQVWR

bW3&VW\VWU? R ]VWVT R %V]\^VTU R V\TVT R YHYVWVT R aWZPT\Q#YVT R 1TUV\_ R PX&(V\QU+ R ;\VW[V\R

Q#YV\TU R VQ R LV]a#Y R PX#Y R STUVWQ#Y\V]V R !X R ZV[VT? R ]\V R ]V^ R XTUVW R *PWP^VUVWR

@/V\T$aWTPTUV\_C RZV3X9VWUVTR1TQ\#YUVTRjV#YTXTZRUWPZVT+ROPQRYV\9U?R]PQQRVQR!(PWR

V\TVR*W3&VWVT!R&-WRaWZPT\Q#YVWVR5H]VTRZ\[U?RLV]a#YRQa__UVTR]\VQVRPX#YR\TRPXQWV\#YVT]R
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!VWQVU!UVWR/aW^RdaW_\VZVT+R,Wa[VRaWZPT\Q#YVR%V]\^VTUV?R(\VRQ\VRa&U^P_QR\TR]\#YUVT

%#Y\_&Z-WUV_TRdaW!X&\T]VTRQ\T]?RT\^^UR]VWR%#Y_P^^bV\U!ZVWR!(PWRPT?RLV]a#YR[\_]VURVWR

Y\VWR$V\TVRYaYVTR5VQUPT]Q]\#YUVTRPXQ+R2\ZVTVR5Va[P#YUXTZVTR!V\ZUVT?R]PQQRVWR\TR

V[VTR]\VQVTR%#Y\_&Z-WUV_TR]\VR5VWV\#YVRPX&QX#YUV?R\TR]VTVTR]\VR%#Y\_&QUWVXVR(VT\ZVWR

ZWa[R(PW+

O\VR1WUR]VWR1[Y3TZ\Z$V\UR]VWRDT]\d\]XVT]\#YUVRda^R1TUV\_RaWZPT\Q#YVTR"PUVW\P_QRP^R

%V]\^VTUR(\W]RP^R[VQUVTR]XW#YRV\TVR_\TVPWVR/XT$U\aTR[VQ#YW\V[VT+RO\VQVR(V\QURV\TVR

%\ZT\&\$PT!RdaTRi?���RXT]RV\TR5VQU\^^UYV\UQ^P9RdaTRi?ifpRPX&+

,?G=['@=H=>?GI < ]^7_701WW%<HW<V?JGW?=> <F?N'E?=<HB5 <JG? <=GCD> <'@EH=GACD?=<

S?A>H=J>?GI?;

/WPZVQUV__XTZVTk R DQU R VQ R &-W R ]VT R %#Y_P^^bV\U!ZVW R WV_VdPTU? R (\V R Ya#Y R ]VWR

/V\T$aWTPTUV\_R\^R%V]\^VTUR[V!aZVTRPX&R]\VRT\#YURaWZPT\Q#YVTR5VQUPT]UV\_VR\QU>RDTR

(V_#YVTR,WVT!VTR_\VZVTR]\VQVR*W3&VWVT!VT>

OVW R /V\T$aWTPTUV\_ R P^R%V]\^VTU R Qa__ R Y\VW RP_Q R1TYP_UQbXT$U R]P&-W R]\VTVT? Ra[ R]VWR

%#Y_P^^bV\U!ZVWR&V\TVWVRa]VWRZWH[VWVR5H]VTRdaW!\VYU+RDTR]VTRSTUVWQX#YXTZQ]PUVTR

\QU R V\T]VXU\Z R VW$VTT[PW? R ]PQQ R VQ R V\TV R *W3&VWVT! R &-W R 5H]VT R ^\U R YaYVTR
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/V\T$aWTPTUV\_VT R Z\[U+ R ,VTPXVW R ZVQPZU R (XW]VT R %V]\^VTUV R [VdaW!XZU? R ]\V R V\TVT

"\T]VQU&V\T$aWTPTUV\_ R daT R #\W#P R pi R r R PX&(\VQVT+ R O\V R ,V(3QQVW? R ]VWVT R %X[QUWPUR

ZVW\TZVWVR1TUV\_V R &V\T$HWT\ZVTR"PUVW\P_Q RPX&(\VQVT? R(XW]VTR \T R]VXU_\#YRZVW\TZVWVTR

O\#YUVTR[VQ\V]V_U+

O\V R 1WU R ]VW R 1[Y3TZ\Z$V\U R ]VW R DT]\d\]XVT]\#YUV R da^ R /V\T$aWTPTUV\_ R ]VQR

T\#YUaWZPT\Q#YVTR"PUVW\P_QR(\W]RP^R[VQUVTR]XW#YRV\TVR_\TVPWVR/XT$U\aTR[VQ#YW\V[VT+R

O\VQVR(V\QURV\TVR%\ZT\&\$PT!RdaTRi?e7eRXT]RV\TR5VQU\^^UYV\UQ^P9RdaTRi?eh�RPX&+

V?JGW?=>A>8@[?;

/WPZVQUV__XTZVTk R DQU R VQ R &-W R ]VT R %#Y_P^^bV\U!ZVW R WV_VdPTU? R (\V R QUPW$ R EO\#$VF R ]\V
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