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13017/2(P?%#$*&Q(!%$+%-/'&1-+/1('(2&-+,-7+$1'(/%-7+-7'+1;$%(7;-+O$1+,-&A+%-/'-&17+
%-+U)/'-&1+c01(7'(*-+b9.cd9L+[ef3\+-'+<)(K<N<-8+X)&1+&'(%(7-1+/-7+41(%%-7+
,-+%-/'&1-+,-+<$*(T1-+/)0;1-*'-+*)&7+$#)*7+7&(#(+&*-+=)1<$'()*+$#-/+%-+
U)/'-&1+[$<-1+]\kk9.?d+/)*/-O'-&1+,-7+41(%%-7+,-+%-/'&1-+&'(%(7;-7>d

?2(TsT2(+,2>>.309.(GI+@JM8K(O</01.3<2(./(>213(0/(,.6;9.<;192(./(
T;T23<(02>(924W294W2>(T23O2>(5.9(U.T29(BDii+HCa(5.9,2(0.3>(>;3(
59;592(TOT;192(02(<WZ>2(23(N/2(02(,-;6<23<1;3(0/(<1<92(02(0;4<2/9(23(4W19/9X12(
023<.192(P?h'QK(!,Q-AO%)('-1+%-+*)&#-%+)&'(%+2&-+%-+U1+[+]\kk9.?d+#-*$('+,-+
,;#-%)OO-1+,$*7+%-+7-1#(/-+,-+7$*';+O&G%(2&-+,&+,)/'-&1+b+[ef3\>d

C3Y13(I.2<1<1.(?+HHCK(OX.,2T23<((O</01.3<2(./(>213(0/(,.6;9.<;192(./(
T;T23<(02>(924W294W2>(T23O2>(5.9(U.T29(BDii+HCa(5.9,2(P?h%$%Q(02(!%$+
41(%%-+,-7+;'&,-7+'0;1$O-&'(2&-78888,;#-%)OO;-+O$1+[$<-1+]\kk9.?d>

=;/9<.3<(42<<2(59O>23<.<1;3(5.9.`<(4;3<9.192(e(42(7/1(2><(13017/O(0.3>(,2(
59;592(TOT;192(02(T.><29(02(U.T29(BDii+HCad

+(,.(5.X2(%h(02(42,/1(41(P?')$%hQ(U.T29(BDii+HCa(O491<(7/2(!%-7+
('-<7+7)*'+7;%-/'()**;7+$O1T7+/)*7-*7&7>8+=.9(.1,,2/9>(0.3>(,.(592T1Z92(N29>1;3(
0/(TOT;192(1,(2\5,17/2(P.332\2("(5.X2('&Q(!+*)&7+$#)*7+=$('+'1)(7+')&17+,-+
'$G%-7+!+U-%O0(+X1)/;,&1-+>+1;&*(77$*'+%-7+7-O'+O-17)**-7+O$1'(/(O$*'-+P+%$+
/)*7'1&/'()*+,-7+41(%%-78+g888h+>8

C3Y13(,;9>(0-/32(4;3Y9;3<.<1;3(.N24(:W91><132(F+H:a+I(P?"'b$bQK(
U.T29(BDii+HCa(.(924;33/(7/2(0.3>(,2(4.092(0-/3(59;g2<(02(5/6,14.<1;3(
0-/3(.9<14,2(4;TT/3(0.3>(/32(92N/2(>4123<1Y17/2(13<293.<1;3.,2(0;3<(1,(./9.1<(O<O(
,2(592T129(>1X3.<.192K(42,/1(7/1(4;T5<2K(2<(5;9<.3<(>/9(42>(X91,,2>(0-.3.,c>2>K(
42,,2>(41(32(4;T5;9<.123<(5.>(>;3(3;T(T.1>(O<.123<(0O3;TTO2>(n\*(#7-17(':+
X$&%+[$G$'(-1+/1('(/$%+$OO$1$(7$%+'))%+=)1+-'()%)4(/$%+7'&,(-7+DEEZ>d

,-8*%;:%C%=:
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M3(3;<29.(./(02T2/9.3<(7/2(,2>(02/\(O</01.3<2>K(0;3<(,2(4;3<23/(02>(
O491<>(2><(ON;7/O(<.3<(5.9(,.(5.9<12(41N1,2(7/2(5.9(,2(T131><Z92(5/6,14K(Y;3<(/32(
59O>23<.<1;3(5,/>(4;T5,2\2(7/-1,(3-2><(01<(02(,-13<1</,O(02(42>(X91,,2>d(+13>1(
+,2>>.309.(GI+@JM8(9259230(P?h'$%Q(,.(<29T13;,;X12(!%$+41(%%-+,-+
%Q&*(#-17(';+X$&%+[9o9pe?.+g41(%%-+,('-+\X[h+,;#-%)OO;-+O$1+[+
]\kk9.?d>d(?2(TsT2(I.O<1<1.(?+HHC(5.9,2(23(9O.,1<O(P?h%$%Q(02(!%$+
41(%%-+,-7+;'&,-7+'0;1$O-&'(2&-7+,&+%$G)1$')(1-+,Q;O(,;<()%)4(-+,-+%$+=$/&%';+
,-+/0(1&14(-+,-*'$(1-+,-+p)&%)&7-+g,;#-%)OO;-+O$1+[$<-1+]\kk9.?dV+-*+
/)&17+,-+O&G%(/$'()*V+<$(7+,(7O)*(G%-+7&1+g(*'-1*-'h+\X[+c1('(/$%+9OO1$(7$%+
p))%+=)1+p0-1$O-&'(/+)1+X1-#-*'()*+['&,(-7>8

@,(92>>;9<(0;34(6123K(3;3(>2/,2T23<(02>(59;592>(O491<>(02(U.T29(
BDii+HCa(T.1>(OX.,2T23<(02>(O491<>(02(5,/>12/9>(02(>2>(4;,,ZX/2>(02(
,-O5;7/2K(4;3Y;9<O>(/,<O912/92T23<(5.9(,2>(.<<2><.<1;3>(92T1>2>(e(,-./012342K(7/2(
,2>(X91,,2>(;3<(O<O(O,.6;9O2>(4;,,24<1N2T23<(0.3>(,2(4.092(0/(Y;34<1;332T23<(0/(
,.6;9.<;192d

U.T29(BDii+HCa(32(52/<(0;34(59O<23092(01>5;>29(0-/3(7/2,4;37/2(
09;1<(0-./<2/9(>/9(42>(X91,,2>(,1<1X12/>2>d(M3(3;<29.(7/-1,(3-.55;9<2(0-.1,,2/9>(5.>(
,.(592/N2(7/-1,(./9.1<(2/(e(./<;91>29(,2>(<9;1>(O</01.3<>(>/>T23<1;33O>(e(/<1,1>29(
42>(Y.T2/>2>(X91,,2>d

L*/%5-1+*-#V%&*%&"22A*/

+59Z>(7/2(5,/>12/9>(423<.132>(0-.9<14,2>(.123<(O<O(>O,24<1;33O2>(0.3>(,2>(
6.>2>(02(0;33O2>(Y9.3f.1>2>(2<(13<293.<1;3.,2>K(42/\(41(;3<(O<O(5.>>O>(./(4916,2(
02>(01YYO923<>(X91,,2>(02(,24</92d(I2>(9O>/,<.<>(;3<(Y.1<(23>/1<2(,-;6g2<(0-/32(
.X9OX.<1;3(0.3>(01YYO923<>(<.6,2./\(7/1(>2(92<9;/N23<(0.3>(,2>(02/\(<2\<2>(23(
01>4/>>1;3d

:W91><132(F+H:a+I(2\5,17/2(P?""$%Q(7/2(!%$+O$1'(-+2&-+b8+
]\kk9.?d+-7'(<-+/)*'1-=$('-+-7'+/)<O1(7-+,$*7+%$+7-/)*,-+O$1'(-+,-+<$+
'0T7-V+-'+-7'+%$+1-O1(7-+,-+'$G%-$&A+7&1+&*-+2&(*m$(*-+,-+O$4-78+c-7+'$G%-$&A+*-+
7)*'+2&-+,-7+,)**;-7+;'$G%(-7+O$1+&*+'1$#$(%+,Q;2&(O-+,$*7+%-+%$G)1$')(1-+,-+
<)*+;O)&AV+'1$#$(%+$&2&-%+@-+O$1'(/(O$(7+;#(,-<<-*'+-'+O)&1+%-2&-%+@Q;'$(7+%$+
O-17)**-+%;4('(<-+,-+1;=;1-*/-+-*+%$+<$'(T1-V+;'$*'+-*+'0T7-+-'+$:$*'+=$('+/-+
U?98+?'+,$*7+/-''-+;2&(O-+(%+:+$#$('+)&'1-+b8+]\kk9.?dV+O1(*/(O$%-<-*'+
,-&A+$&'1-7+O-17)**-7+2&(+O$1'(/(O$(-*'+-*+%(7$*'+,-7+/-*'$(*-7+,Q$1'(/%-7+O$1&7+
7&1+%$+1-/0-1/0-+/%(*(2&-+-*+3,)*')%)4(-V+-'+2&(+/1('(2&$(-*'+/-7+$1'(/%-7+-*+
&'(%(7$*'+%-7+41(%%-7+<(7-7+$&+O)(*'+$&+=&1+-'+P+<-7&1-+,-+%Q$#$*/-<-*'+,-7+
'1$#$&A8+e%+:+$#$('+,-7+;/0$*4-7+,-+<$(%V+,-7+1;&*()*7+-'/888+$#-/+')&'-+
%Q;2&(O-8888L-7+,)**;-7+/)%%$'()**;-7+,$*7+%-7+'$G%-$&A+1;7&%'-*'+,&+'1$#$(%+,-+
%Q;2&(O-+,&+%$G)1$')(1-+,-+<)*+<$1(V+-'+/-7+,)**;-7+*-+O-&#-*'+-*+$&/&*+/$7+
N'1-+%$+O1)O1(;';+,-+b8+]\kk9.?d>d

F14W2,(U@AMD(>;/<123<(OX.,2T23<(P?"&$'Q(!2&Q(%+7Q$4('+,-+'1$#$&A+=$('7+
-*+%$G)1$')(1-V+-*+;2&(O-+-'+2&-+')&'+$OO$1'(-*'+$&+%$G)1$')(1-+,)*/+P+
%Q\*(#-17(';V+%-7+;'&,($*'7+G;*;=(/($*'+,-7+1;7&%'$'7+,-7+'1$#$&A+-==-/'&;7VO)&1+
%-7+O&G%(/$'()*+-'+%-&17+,(O%q<-7V+<$(7+*-+7)*'+O$7+O1)O1(;'$(1-7+,-7+1;7&%'$'7+
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,-+/-7+1-/0-1/0-788>d

U.T29(BDii+HCa(2\5,17/2(P?)$"Q(7/2(!@$(+=$('+O%&7(-&17+1;&*()*7+
$#-/+/-7+O-17)**-7+O)&1+-AO%(2&-1+%-+=)*/'()**-<-*'+,-+<-7+41(%%-78+c0$/&*-+
,-+/-7+O-17)**-7+$+O&+-*+1-<O%(1+2&-%2&-7+&*-7+O)&1+=$(1-+,-7+'-7'7+/0-m+-&A8+
X&(7V+$#-/+/-7+41(%%-7+1-<O%(-7+O$1+%-7+7-O'+O-17)**-7V+<)(+:+/)<O1(7V+@Q$(+
1-41)&O;+%-7+1;7&%'$'7+,$*7+&*-+7:*'0T7-+O)&1+#)(1+7(+,-7+'-7'7+,-+#$%(,$'()*+
7'$'(7'(2&-7+;'$(-*'+7$'(7=$(7$*'+$#-/+%-7+1;7&%'$'7+$(*7(+1-41)&O;78+c-7+'-7'7+
;'$(-*'+7$'(7=$(7$*'7+$&+*(#-$&+7'$'(7'(2&-+-'+,)*/+%-7+41(%%-7+O)&#$(-*'+N'1-+
$OO%(/$G%-7+P+%$+1-/0-1/0-+=1$*6$(7-8+U)*/V+@Q$(+=$('+%$+O0$7-+,Q$OO%(/$'()*V+-'+
O)&1+/-+=$(1-+@Q$(+1-O1(7+%$+<N<-+;2&(O-+,-7+7-O'+-'+/0$/&*+$+=$('+')&'-+&*-+
G$''-1(-+,Q$1'(/%-78+91'(/%-7+2&-+@Q$(+1-41)&O;+,$*7+<)*+<;<)(1->8

U.T29(BDii+HCa(924;33.`<(0;34(7/2(,2(<9.N.1,(02(92423>2T23<(02>(
.9<14,2>(2<(02(,24</92(491<17/2(02(42/\(41(.(O<O(2YY24</O(5.9(5,/>12/9>(529>;332>d(
B;3;6><.3<(,2(4;3<23/(02(,.(5,.13<2(O491<2(5.9(>;3(4;3>21,K(U.T29(
BDii+HCa(924;33.`<(0-.1,,2/9>K(0Z>(>.(592T1Z92(./01<1;3(5.9(,2>(>29N142>(02(
5;,142K(7/2(:W91><132(F+H:a+I(.(6123(Y.1<(5.9<12(02(42<<2-O7/152(4;3><1</O2(
0.3>(,2(,.6;9.<;192(02(>;3(T.91(5;/9(O<.6,19(,2>(0;33O2>(/<1,2>(e(>;3(T.><29(%d(
U;3(3;T(.55.9.`<(0-.1,,2/9>(0.3>(,2(4;95>(0/(TOT;192(P?')$%bQd

?.3>(,2(4;95>(TsT2(02(>;3(TOT;192K(e(,.(5.X2(%#K(U.T29(
BDii+HCa(2\5,17/2(.13>1(7/2(!,-&A+41)&O-7+,-+1-/0-1/0-+)*'+#;1(=(;+
(*,;O-*,$<<-*'+%-7+/1('T1-7+,Q;%(4(G(%(';+,-+O%&7+,-+FE+EEE+'('1-7+-'+$G7'1$/'7+
(77&7+,-7+'1)(7+G$7-7+,-+,)**;-7M+/-+'1(+<$*&-%+$+O-1<(7+,Q)G'-*(1+&*-+7;%-/'()*+
,-+FRR>d(@,(2\5,17/2(7/-23>/1<2(%*)(.9<14,2>(;3<(O<O(>O,24<1;33O>(5.9(4;3>23>/>d(
U.T29(BDii+HCa(>2(59O>23<2(,/1(TsT2(4;TT2(,-13N2><1X.<2/9(5913415.,(2<(
3;3(,-13N2><1X.<2/9(/317/2d

@,(92>>;9<(0;34(6123K(<.3<(02>(59;5;>(<23/>(5.9(,2>(01YYO923<2>(529>;332>(
.c.3<(.55.9<23/(./(,.6;9.<;192(7/2(5.9(,2>(O491<>(02(U.T29(BDii+HCa(7/2(
,.(>O,24<1;3(2<(,.(,24</92(491<17/2(02>(.9<14,2>(;3<(O<O(T23O2(5.9(/3(X9;/52(02(
529>;332>(<9.N.1,,.3<(./(>213(0/(,.6;9.<;192d

U.T29(BDii+HCa(3-.(5/(;6<2319(42>(9O>/,<.<>(7/2(0.3>(,2(4.092(02(
>;3(<9.N.1,(0-O</01.3<(><.X1.192(./(>213(0/(,.6;9.<;192(0191XO(5.9(F14W2,(U@AMDK(
23(/<1,1>.3<(,2>(T;c23>(02(42(,.6;9.<;192(2<(23(O<.3<(.>>1><O(0-/32(O7/152(1>>/2(
02(42(,.6;9.<;192d

:;TT2(,2(>;/,1X32K(F.94(GMII+K(0;c23(02(,-DEH(0-;0;3<;,;X12(02(
,-D31N29>1<O(02(B142(U;5W1.(+3<15;,1>K(!&*+%$G)1$')(1-+,-+1-/0-1/0-+-7'+%-+
/$,1-+%-+O%&7+(<<;,($'+,-+%$+#(-+7/(-*'(=(2&-V+O-1<-''$*'+P+,-7+/0-1/0-&17+
'1$#$(%%$*'+7&1+,-7+O1)G%;<$'(2&-7+#)(7(*-7+,Q(*'-1$4(1+-'+O$1'$4-1+,-7+,)**;-7+
-'+1;7&%'$'7+2&(+7)*'+%-+=1&('+,-+%Q;2&(O-+,-+1-/0-1/0->d

?Z>(,;9>K(,-;6<23<1;3(02(42>(9O>/,<.<>(4;3><1</2(/32(v/N92(4;,,24<1N2(./(
>23>(02(,-.9<14,2(I""'S%(0/(4;02(02(,.(59;591O<O(13<2,,24</2,,2(0;3<(>2/,2(
,-/31N29>1<O(=./,(U+G+8@CHK(,2(,.6;9.<;192(3-.c.3<(5.>(,.(529>;33.,1<O(T;9.,2K(
52/<(92N23017/29(,.(T.`<91>2(0-;/N9.X2d(:2<<2(3;<1;3(0]v/N92(4;,,24<1N2(
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3-2\4,/2(5.>K(4;TT2(23(,-2>5Z42K(,-13<29TO01.192(0-/3(5.9<1415.3<K(U.T29(
BDii+HCaK(>5O41.,2T23<(4W.9XO(02(42<<2(T1>>1;3(02(924;,,2T23<(02>(
9O>/,<.<>d

U.T29(BDii+HCa(32(52/<(0;34(92N23017/29(./4/3(09;1<(7/-23(e(
,-/<1,1>.<1;3(02(42>(9O>/,<.<>(4W1YY9O>(7/1(5;/N.123<(s<92(/<1,1>O>(5.9(<;/<(T2T692(
0/(,.6;9.<;192(>;/>(9O>29N2(0-23(>5O41Y129(,-;91X132(e(>.N;19(,-/31N29>1<O(=./,(
U+G+8@CHd

8;/<(./<92(>;,/<1;3(92N12309.1<(e(3129(,2>(4;301<1;3>(TsT2>(0/(<9.N.1,(02(
924W294W2(>4123<1Y17/2(23(,.6;9.<;192K(5.9(3.</92(TO,.3X2(02(<9.N.1,(529>;332,(2<(
02(<9.N.1,(4;,,24<1Yd

U.T29(BDii+HCa(32(52/<(0;34(59O<23092(01>5;>29(0-/3(7/2,4;37/2(
09;1<(0-./<2/9(>/9(42>(9O>/,<.<>(4W1YY9O>d

M3(52/<(425230.3<K(T.1>(/317/2T23<(>/9(/3(5,.3(O<W17/2K(>-O<;3329(7/2(
:W91><132(F+H:a+I(.1<(>c><OT.<17/2T23<(92591>(,2>(<.6,2./\(23(.3;3cT1>.3<(
42/\(41(2<(23(Y.1>.3<(01>5.9.`<92(,2(3;T(02(U.T29(BDii+HCa(5;/9(,2(
92T5,.429(5.9(,-2\592>>1;3(m4;<.<2/9(5913415.,od

L*/%6"99*25-.$*/%*5%-2-+\/*/

I.(92591>2(02(5,/>12/9>(5.9.X9.5W2>(0/(TOT;192(02(U.T29(
BDii+HCa(0.3>(,.(<WZ>2(02(:W91><132(F+H:a+I(2><(4;3><.<O2(5.9(
01YYO923<2>(2\529<1>2>K(e(,.(Y;1(591NO2(2<(g/0141.192K(7/1(;3<(O<O(2YY24</O2>(0.3>(42(
0;>>129d

R2.3([+I:+H:CIK(01924<2/9(02(,-DEH(0-;0;3<;,;X12(02(,-/31N29>1<O(02(
F;3<52,,129(2\5,17/2(P?"%$%Q(7/2(!%$+'0T7-+,-+b$,$<-+c01(7'(*-+b9.cd9L+
1-O1-*,V+7&1+%$+O1-<(T1-+O$1'(-+-AO;1(<-*'$%-V+%-7+1;7&%'$'7+O1;7-*';7+,$*7+%-+
<;<)(1-+,-+bD.+,-+b)*7(-&1+[$<-1+]\kk9.?d+$#-/V+O$1+-*,1)('V+&*-+
(*'-1O1;'$'()*+1;$,$O';-+-'+$&4<-*';-888>d(

F.94(GMII+K(0;c23(02(,-DEH(0-;0;3<;,;X12(02(,-D31N29>1<O(02(B142(
U;5W1.(+3<15;,1>(2\5,17/2(P?"%$%$)Q(!%$+'0T7-+,-+b$,$<-+c01(7'(*-+
b9.cd9L+[ef3\+O1;7-*'-+&*+/-1'$(*+*)<G1-+,-+1-O1(7-7+,-+'-A'-+;<$*$*'+
,&+bD.+,-+b)*7(-&1+[$<-1+]\kk9.?d88888X$1+-A-<O%-V+%$+O$1'(-+
-AO;1(<-*'$%-+,-+%$+'0T7-+,-+b$,$<-+c01(7'(*-+b9.cd9LK[ef3\+-7'+,(#(7;-+
-*+,-&A+7)&7K/0$O('1-7+`+&*-+;#$%&$'()*+,-+%$+1-/0-1/0-+/%(*(2&-+-*+
),)*')%)4(-+-'+&*-+-*2&N'-+7&1+%Q(*=%&-*/-+,-+%$+%)(+,&+B+$)C'+DEEF+7&1+%$+
1-/0-1/0-+/%(*(2&-8+3*+1-'1)&#-+,$*7+%-+O1-<(-1+7)&7K/0$O('1-+,-7+1;7&%'$'7+
O1;7-*';7+,$*7+%-+<;<)(1-+,-+bD.+,-+b)*7(-&1+[$<-1+]\kk9.?d+gO+FI+-'+
77h+-'+,)*'+%Q$*$%:7-+-*+-7'+$==(*;-V+%$+O1;7-*'$'()*+,-+/-7+1;7&%'$'7+;'$*'+O%&7+
,;#-%)OO;-+-'+,;'$(%%;-+,$*7+%$+'0T7-+gO+BE+-'+77h888>8

R2.3(F.912([DI:+@BK(59;Y2>>2/9(./(:aD(02(H2332>K(92>5;3>.6,2(02(
>;3(5l,2(0-;0;3<;,;X12(2<(4W19/9X12(6/44.,2(2\5,17/2(P?'"$%Q(!c-7+,-&A+
<;<)(1-7+g/-%&(+,&+bD.+-'+/-%&(+,-+%$+'0T7-h+,;/1(#-*'+G(-*+,-+%$+<N<-+
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