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LMG=K=FA9NN?I;!O=FP;@!�;@@=Q=<;@$�=@BKR

LI!G;IJK=I=FABST;!B;!@=KBAU@?;!G;@@=?G?;FBK!<=!VKN&!

�"�$�WXR!G8IJ@=!BF;AB@!Y8=!FT;!P;8Z=!G;IJB@=G?I=FA;N!FB!;8Z?<;@?B!

J@=N=FG?BK&

[?F<BR!KBFSB@!BN!N=Q8?FA=N!;\N=@ZBS]=N̂

[;!A=IJ;!<B!Z?N?AB!J@=N=FG?BK!BN!ZB@BN!<=!>?@=?A;!

EBFGH@?;!<B!G;IB@GB!<B!�BJ?ABK!V8FG?;FBZBI!=I!N?NA=IB!<=!GB@AU@?;!_F?G;R!

@B:T;!J=KB!Y8BK!;N!A@B\BKP;N!V;@BI!<=N=FZ;KZ?<;N!G;I!@=8F?]=N!G;F̀8FABN&!

E=I!BNN?IR!;JA;8$N=!J=KB!=<?ST;!<=!8I!NU!@=KBAU@?;R!Y8=!J;NN?\?K?A=!B;N!

IBQ?NA@B<;N!=!=Y8?J=!<=!A@B\BKP;!8IB!Z?NT;!Q=@BK!<B!N?A8BST;!<;!GB@AU@?;&!!

aB!@=8F?T;!<=!B\=@A8@BR!=NABZBI!J@=N=FA=N!;N!>@N&!

b=;F=!�B@K;N!cB@A?FN! _F?;@R!A?A8KB@!!<B!'C!!DB@BR!=!BN!>@BN&!cB@QBF?!<=!

c=K;!=![F<@=B!�?NA?FB!d;<@?Q8=N!OA8<=@R!Y8=!@=NJ;F<?BI!J=KB!�C!=!%C!

ZB@BN&![!>@B&!cB@QBF?!BA8BZB!FB!8F?<B<=!PH!8I!IeNR!=!B!>@B&![F<@fB!

BJ=FBN!@=NJ;F<?B!<8@BFA=!BN!Vf@?BN!<;!>@&!cB@G;![8@fK?;!�P?N?!cBGPB<;R!

Y8=!@=A;@F;8!gN!V8FS]=N!<8@BFA=!;!A@B\BKP;!G;@@=?G?;FBK&!

!h!>@&!b=;F=!!VBK;8!<B!N?A8BST;!<BN!8F?<B<=N!=!<;!

GB@AU@?;R!@=V=@?F<;!B!VBKAB!<=!N=@Z?<;@=N!=!BJ;FAB<;!B!F=G=NN?<B<=!<=!

GBJBG?ABST;!<=NA=N!JB@B!BN!@;A?FBN!<=!A@B\BKP;&!!

[!>@B&!cB@QBF?!@=V=@?8!Y8=!̀H!!<=A=GAB@B!B!I=NIB!
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*+,-./01%,+2!3.!4+135602!.!57804-93/5.!:+!135;5/.<60!

:+!840/+:57+3-0,!:+-+4753.:0,!=1+2!,+7!.;+-.4!0!+3-+3:57+3-0!:+!/.:.!

7.>5,-4.:02!81:+,,+7!7+?@04.4!!.,!40-53.,!:+!-4.A.?@0'!B.7AC72!=1+!!C!

4+/07+3:DE+?!=1+!,+!+,-.A+?+<.7!8.4/+45.,!+3-4+!>.A53+-+,!+!/.4-F4502!

-.3-0!8.4.!.!8.:4035G.<60!:+!840/+:57+3-0,!./57.!4+;+45:.2!/070!8.4.!.!

A1,/.!:+!,0?1<H+,!/03I13-.,!+!5>1.5,!!8.4.!.!04>.35G.<60!+!.3:.7+3-0!:0,!

840/+,,0,'!!!!!

J05!4+;+45:02!.53:.2!0!840/+,,0!:+!./078.3@.7+3-0!

:0!/.4-F4502!=1+!-4.75-01!!+7!;./+!:+!:+-+4753.<60!+K.4.:.!8+?.!

�044+>+:045.!L./503.?!:+! 1,-5<.!804!;04<.!:+!53,8+<60!>+4.?!4+.?5G.:.!30!

M,-.:0!30!.30!:+!�"#&'!N04!;04<.!:.,!.-5E5:.:+,!:+!70E57+3-.<60!:0,!

.1-0,!8.4.?5,.:0,!+7!/.4-F4502!:+-+/-.:.!3.=1+?+!;+5-02!@.E5.7!,5:0!

?0/.?5G.:0,!:5E+4,0,!840/+,,0,!+7!;5?.,!:+!-4.A.?@0!:0!/.4-F450!=1+!360!,+!

:+,-53.E.7!O!-.4+;.!.!+K+/1-.42!4+,,.?-.3:0%,+!.!3+/+,,5:.:+!:+!

8+47.3+3-+!/03-40?+!+!4+E5,60!:+,,.,!;5?.,2!.,,57!/070!:+!,+1!;4+=1+3-+!

./+,,0!+!!+K.7+!!8+?0,!7.>5,-4.:0,!+!.,,+,,045.'!M,,+!/03-40?+2!=1+!

8.,,01!.!,+4!+K+4/5:0!3.!135:.:+2!ID!.84+,+3-.E.!4+;?+K0,!3.!

70E57+3-.<60!:0,!.1-0,'!

PE+3-01%,+2!-.7AC72!.!80,,5A5?5:.:+!:+!-4.A.?@0!:+!

04>.35G.<60!:0!/.4-F450!+7!3Q/?+0,!:+!840:1<60'!L0!+3-.3-02!/07!.!

.:0<60!:+!:54+-45G!.:7535,-4.-5E.!=1+!578?.3-01!.!*5E5,60!:+!B4.75-.<60!

R+70-.!3.,!135:.:+,!+7!=1+,-602!3.!=1.?!@01E+!.!53/?1,60!-.7AC7!:.,!

S.4.,!R+>503.5,!:+!*54+5-0!T.3/D450!:+!T.?3+D450!�.7A045Q!+!U-.I.V2!.!

7+:5:.!:+5K01!:+!,+4!3+/+,,D45.!+!.:+=1.:.2!+E5-.3:0%,+!.,,57!

,0A4+80,5<60!:+!.-5E5:.:+,!WR+,0?1<60!�NX�� !3'!&Y'!!

*14.3-+!.,!.-5E5:.:+,!/044+5/503.5,!;04.7!4+8.,,.:.,!

:5E+4,.,!045+3-.<H+,!8.4.!04>.35G.<60!:.,!;5?.,!:+!!-4.A.?@0!+!;05!

80,,5A5?5-.:0!=1+!,+!E+45;5/.,,+7!:5E+4,.,!40-53.,!+!;047.!:+!,+1!

/178457+3-0!!30!97A5-0!:0!840/+,,0!:5>5-.?'!!!

Z1+,-60!803-1.?!.30-.:.!4+;+4+%,+!O!?0-.<60!:+!

,+4E5:04+,!+7!>.A53+-+2!30-.:.7+3-+!804=1+!3.!�[!E.4.2!.?C7!:+!-4\,!
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*++,++-.,+/!*01*2*!13*!*4*56+0*!71.896:*/!0-0*56;*49-!(!+,.269-.,+/!*-!<*++-!

=1,!4*!0,.:,6.*!2*.*!>*26*!*01*?@-!9,!+-3,40,!9-6+!+,.269-.,+!,3!

A*B64,0,&

C3B-.*!*!=1,+0@-!4@-!0,4>*!+69-!-B7,0-!9,!

.,:5*3*?@-!<,5-+!!3*A6+0.*9-+!9*!<.63,6.*!,!0,.:,6.*!2*.*+/!9,!*:-.9-!:-3!

*!D,+-51?@-!#EF'"##%�G/!:*9*!A*B64,0,!9,!716;!9,!96.,60-!9,!<.63,6.-!A.*1!

<-9,!:-40*.!:-3!!<,++-*5!9,!*++,++-.*3,40-!,!9,!*<-6-/!6496:*9-+!<,5-!

.,+<,:062-!3*A6+0.*9-/!!:-4+6+0,40,+!,3!!13!!*++,++-.!71.896:-/!13!

*++,++-.!9,!A*B64,0,/!0.H+!,+0*A6I.6-+!,!9-6+!2-5140I.6-+&!!

J!<*.!96++-/!*!D,+-51?@-!4&!�'F'"#�%�G!64+060161!3*6+!

13*!K14?@-!A.*06K6:*9*/!*50,.*49-!-!=1*9.-!9,!<,++-*5!9-+!A*B64,0,+!4*+!

2*.*+!,3!=1,!0.*360*3!<.-:,++-+!96A60*6+L

M*!3-062*?@-!9*!D,+-51?@-!.,K,.69*!K-6!9,+0*:*9-!=1,!

:-3!-!<.-:,++-!96A60*5!>*2,.6*!*!+1<.,++@-!9,!*06269*9,+!3,:N46:*+/!-!=1,!!

63<-.0*.I!,3!.,91?@-!9,!*06269*9,+!:*.0-.I.6*+!,!,3!13*!:*.A*!3*6-.!9,!

<.-:,++-+!<*.*!!*4I56+,!,3!�*B64,0,&!D,K,.69-!*0-!4-.3*062-!4@-!+O!!<.,2H!

*!4,:,++69*9,!9,!9,+5-:*3,40-!9,!<*.0,!9*!K-.?*!9,!0.*B*5>-!<*.*!-+!

A*B64,0,+/!:-3-/!,269,40,3,40,/!<*.0,!9,!+601*?@-!:-4+0*0*9*!,3!

1469*9,+!4*+!=1*6+!7I!0.*360*3!<.-:,++-+!96A60*6+&

M13*!*2*56*?@-!9-!=1*9.-!,4:-40.*9-!4*+!*06269*9,+!

:-..,6:6-4*6+/!0,4>-!=1,!,++*!.,*569*9,!7I!+,!K*;!<.,+,40,!0*3BP3!4*+!

1469*9,+!*649*!4@-!*0,4969*+!<,5*!4-2*!0,:4-5-A6*&!Q!=1,!*649*!=1,!:-3!

<.-:,++-+!K8+6:-+/!-!<.63,6.-!A.*1!0.*B*5>*!+-B!-!.603-!9,!-0636;*?@-!9*+!!

.-064*+!9,!:*.0O.6-!,!64:-.<-.*?@-!9,!0*40*+!9,+0*+!<,5-!<.O<.6-!�*B64,0,/!

:-3-/!+-3,40,!*!08015-!9,!,R,3<5-/!*!<,4>-.*!STUVWTXU,!7140*9*!9,!<,06?Y,+!

,3!<.-:,++-+!:-4:51+-+&!Z*3BP3!P!.-064,6.*!*!<.*R,!9,!9,2-51?@-!9,!

<.-:,++-+!*!:*.0O.6-!:-3!*+!K-5>*+!9-+!*0-+!9,:6+O.6-+!7I!413,.*9*+!,!

7140*9*+!K6+6:*3,40,!*-+!*10-+/!+,49-!9,+<,4969-!B-3!0,3<-/!*649*/!,3!

.,:,B63,40-!,!.,3,++*!9,!*10-+&!J!<*.!96++-/!*!*06269*9,!=1,!P!64,.,40,!*-!

+,0-./!9,!,5*B-.*?@-!9,!9,+<*:>-+/!9,:6+Y,+!,!+,40,4?*+/!9,3*49*!,3!

B-*!<*.0,!,+019-+!3*6+!9,3-.*9-+!<*.*!+1*!K64*56;*?@-&!
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*+,!-./!012+,3!1--4/3!.56,5701/%-.!5,-!81945.7.-!

:,57,-!;.!.-70158<=1/.57,!5,!70>/47.!;,-!:0,6.--,-'!?--1!-47<1@+,!AB!C,4!

6,5-7171;1!./!;4D.0-1-!<54;1;.-3!:101!1-!E<14-!1!/.=F,0!-,=<@+,!:10.6.!

-.0!1!0.;4-7049<4@+,!;.!:.--,1='!

G.6,5F.6.%-.3!71/9H/3!!E<.!1-!0.-,=<@I.-!;1!

J0.-4;K5641!E<.!5,0/17421/!1!=,71@+,!;.!-.0D4;,0.-!D4-1/!.-719.=.6.0!</!

E<1;0,!F.8./L546,!51-!;4D.0-1-!<54;1;.-!;,!?-71;,3!9./!6,/,!!.D471/!

;4-7,0@I.-!E<.!:,--1/!;.6,00.0!;.!</!8015;.!5M/.0,!;.!-.0D4;,0.-!./!

�1945.7.3!./!;.704/.57,!;,!�107N04,'!O47<1@I.-!714-!AB!C,01/!.56,5701;1-!

:,0!.-71!�,00.8.;,0413!1!:,57,!;.!;./15;10!457.0D.5@+,!:101!E<.!C,--./!

6,00484;1-'!

P!C17,3!:,0H/3!E<.!1!5+,!7+,!157481!.-70<7<01!E<.!-.!

D./!:0,:46415;,!1,-!81945.7.-!H!;.6,00K5641!;,!0.6,5F.64/.57,!;1!

5.6.--4;1;.!;.!1--.--,01/.57,!1,-!/184-701;,-!;.!:04/.40,!801<3!.!,!

4560./.57,!;.!:.--,1=!./!714-!-.7,0.-!;1-!D101-!H!6,5-.EQK5641!!;,!

E<1;0,!164/1!15,71;,'!

R.!,<701!:107.3!7157,!.-71!�,00.8.;,041!E<157,!,!

�,5-.=F,!*164,51=!;.! <-74@1!0.6,/.5;1/!1,-!A<S2.-!E<.!8.0.564./!,!

7,;,!;1-!<54;1;.-!A<04-;464,514-3!.!H!6.07,!E<.!FB!-47<1@I.-!E<.!5+,!:,;./!

-.0!.5E<1;01;1-!5</1!C,0/171@+,!.-:.6SC461'

T--4/!H!E<.3!51-!<54;1;.-!./!E<.!5+,!-.!D.04C461!

:0.A<S2,3!;,!:,57,!;.!D4-71!6,00.464,51=3!1!-47<1@+,!7./!-4;,!0.--1=D1;13!

-./!:0.A<S2,!;.!6,/<5461@+,!U!J0.-4;K5641'!*,!61-,!.-:.6SC46,3!5,!

.57157,3!FB!;.-.E<4=S904,!.570.!,-!!-.0D4;,0.-!;,-!81945.7.-3!.!1!-47<1@+,!

C,4!:,5;.01;1!1,-!/184-701;,-!:0.-.57.-!51!0.<54+,!C451=3!6,/!64K5641!;.!

E<.!-.041!;.7.0/451;1!1!1;.E<1@+,'!

V,;1!1!1D1=41@+,!,01!0.=171;1!!C,4!45C,0/1;1!.!

0174C461;1!!51!0.<54+,!;.!.56.001/.57,3!E<.!6,57,<!6,/!1!:107464:1@+,!

;.-71! <S21%�,00.8.;,013!;1!.E<4:.!7H65461!;1!�,00.8.;,0413!;,-!

/184-701;,!W106,!T<0H=4,!�F4-4!W16F1;,!.!;1!R01'!W108154!;.!W.==,3!!9./!!

6,/,!;1!!�F.C.!;.!�107N04,'!X!R0'!Y.,5.!�10=,-!W10745-! M54,0!.-71D1!./!
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+,-./0!1/!2/3/!2/!-451.67!+.1/8'!

9/!2/3/!/35/8:!;<-./0!0.35/=>40!/173/2/0!17!-48/3?-.7!

@<!+7-/A!-4078;.2/0:!A/0!7!B-7C84A/!24!42.=67!2434D3/27!17!27D5A4137:!

4A!E54!167!D7103/-/A!/0!/173/=>40!7-/!/B-40413/2/0!F!G700/!HID48J1D./!

24;4!04-!05B-.27:!7!E54!7-/!04!+/K!D7A!/!/B-40413/=67!24034!27D5A4137'!!!!!!!!

L78.D.37:!/00.A:!B/-/!D7AB84A413/=67!27!-48/3?-.7!

41D/A.1M/27:!17;/!!-4A400/!27!A40A7:!4A!D71@5137!D7A!!/!B-404134!

B4=/:!/70!@5.K!3.358/-!2/!(N!G/-/!24!O.-4.37!P/1D<-.7!4!/70!A/Q.03-/270!

240.Q1/270!B/-/!/0!!#N!4!(N!G/-/0:!/7!�M4+4!2/!O.;.067!24!R-/A.3/=67!

S4A73/!!4!/70!�M4+40!24!D/-3?-.7:!D7A!-417;/=67!27!B-/K7!.1.D./8A4134!

+.I/27:!B/-/!D5AB-.A4137'

T0!2434-A.1/=>40!8/1=/2/0:!05Q4-4%04!E54!04@/!

/D-40D.2/!/!24!.1+7-A/=67:!B4870!A/Q.03-/270!2/!(N!4!&N!G/-/0:!24!

/24E5/=67!27!E5/2-7!24!04-;.27-40!24!�/C.1434!F0!S40785=>40!#UV("##%

�W!4!&(V("#&%�W'

R/AC,A:!/!@513/2/!2403/!A/1.+403/=67!4!2/!24D.067!

24!G700/!HID48J1D./!/70!/5370!��$((&%("#)'$:!+7-A/270!1/!W-40.2J1D./!

27!R-.C51/8!24! 503.=/:!D7A!/!24;785=67!F!7-.Q4A'!

X.12/:!7!41D/A.1M/A4137!27!-48/3?-.7!4!2403/!

A/1.-403/=67!/7!O.-437-%�4-/8! 52.D.<-.7!4!/7! 5.K%�7--4Q427-!27!9YD847!ZZ:!

B/-/!D71M4D.A4137!4!B-7;.2J1D./0!14D400<-./0'!

�7AB84A413/127!/00.A!7!-48/3?-.7:!/1737:!/7!+.1/8:!!

E54!70!A/Q.03-/270!2/0!51.2/240!24!O.-4.37!P/1D<-.7!2/0!;/-/0!-4Q.71/.0!

24!Z3/@/[!4!P/814<-.7!�/AC7-.Y!41D/A.1M/-/A!/0!B7-3/-./0!24!2484Q/=67!24!

/370!F!+80'!#UU!4!#U\:!-40B4D3.;/A4134'!

!X!B7-3/-./!4IB42.2/!1/!D7A/-D/!24!P/814<-.7!

�/AC7-.Y!2484Q75!B724-40!B/-/!/00.1/35-/!07A4134!/7!DM4+4!24!D/-3?-.7!

2/E548/!D7A/-D/:!24;4127!0J%87:!17!413/137:!4A!-48/=67!/7!DM4+4!24!

D/-3?-.7!2/!�/B.3/8:!7124!3-/A.3/A!B-7D40070!2/!;/-/!-4Q.71/8!].34A!&!2/!

24D.067!24!+8'!#$"%#$#̂'!_D7--4!E54!/Q7-/:!D7A!!/!.AB8/13/=67!2/!O.;.067!

24!R-/A.3/=67!S4A73/:!400/!2484Q/=67!24;4!04-!+4.3/!/7!-40B4D3.;7!DM4+4!
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*+!*,-,./01!234/0!5+63!7836!.89+2+$.+!78+!3!2+98632,43:/0!*3!.,;83:/01!

<+=+..>2,3!39023!+?!2+63:/0!@.!*83.!8<,*3*+.1!.+A3!B+,;3!-,3!C,2+:/0$�+236!

 8*,=,>2,31!78+!*+-+2>!.06,=,;32!+!+<=3?,<D32!=E5,3.!*3.!502;32,3.!3!+.;+.!

38;0.!*+!=022+,:/0&!F.!02,9,<3,.!*+.;3.!502;32,3.1!502!.+8!;82<01!*+-+2/0!.+2!

3278,-3*0.!5+60!�D+B+!*+!C,-,./0&!!!!

!G!0!78+!?+!=8?52+!3<0;32!+!.8H?+;+2!@!352+=,3:/0!

*+!!I0..3!JK=+6L<=,3&!

!M602,3<E506,.!NO�P1!"'!*+!*+4+?H20!*+!'"#(&
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