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�KLMNLOPQRSLTPUVQKWKNTRWLOKNNLXYPZR[WR\\]^RRMRMSL\_ULOKNRP``LYP\RaKWYRL`RL^RTK��(6'&& ��%G,�($�!"5����B

NKbLY]cPXM]SLYOLUYPXMTORP`R`RTK^RLNNLXZR[WR\\]^RRB[V\LOVSL\NPNL MWKONRTP\_NLPRMM\PYLOKNRP dNPWQPTRePMaLX

dZZPaTRONLMTRTWPbRUOPMTNVbOKWRKNTLO`LYf\RWLOKNNVbYPZR[WR\\]^RLNNVbR`Sf\_MLO�gL\fePNNVPWPUf\_TKTVSLaKUKG

\RBeTLNP`LYf\RWLOKNNVXdaOROK\PNT`LYf\RWLOKNNLQLYPZR[WR\\]^RLNNLQLR`Sf\_MKR`PPT`PN_hPP UNKePNRPSLWLQLOLX

dNPWQRRQKWKNTRWLOKNNLXYPZR[WR\\]^RRBeP`MK``LYf\RWLOKNNVXR`Sf\_M�gWRdTL`LTNLhPNRPSLWLQLOLXdNPWQRRQKWKNG

TRWLOKNNLXYPZR[WR\\]^RR`LYf\RWLOKNNLQLR`Sf\_MKaSLWLQLOLXdNPWQRRPQLNP`LYf\RWLOKNNLQLdaOROK\PNTKSWR[\RURG

TP\_NLWKONLOP\ReRNPBL[WKTNLXaLdZZR^RPNTfUKSL\NPNR]`LYf\RWLOKNNLQLMRQNK\K��MbLY]RUdTLQL`LiNLSWPYSL\LiRT_B
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kLU`LiNLBSL]O\PNRPYPZR[WR\\]TLWLOMR`Sf\_MNLX`LG
Yf\]^RPXYPZR[WR\\]^RLNNLQLR`Sf\_MK �NKUVOKP`LXO TPbG
NRaPhRWLTNLGR`Sf\_MNLX`LYf\]^RPX� MO]UKNL MSLPUYaLX
��
KNMP\\KO3�GbQLYKbSWLh\LQLMTL\PTR]OLl_OLOBQYPP`f
L[daMSPWR`PNTKbMR`Sf\_MNLX̀ LYf\]^RPXWKMMaKUK\��k�kPG
NRNm�n�
Ka[VTLNR[V\LBNLO����QLYf��
KNMP\\R
�� �KMaK\LOSL\feR\RZWKN^fUMaRX m�nRPOWLSPXMaRX m�nSKG
TPNTVNKoR`Sf\_MVR\R MPWRRR`Sf\_MLOYPZR[WR\\]^RRR
fMTWLXMTOLY\]RbQPNPWK^RRp�kdTL`iPQLYf[V\KLSf[\RaLG
OKNVMTKT_R��
KNMP\\KNKZWKN^fUMaL` mHnRNP`P^aL` m�n
]UVaKbBOaLTLWVb[V\ROSPWOVPSWPYMTKO\PNVWPUf\_TKTVa\RG
NRePMaRbRMM\PYLOKNRXYPZR[WR\\]^RLNNVbR`Sf\_MLOMR`G
Sf\_MNLX`LYf\]^RPXBMLQ\KMNLaLTLWV`YPZR[WR\\]^RLNNVP
[RSL\]WNVPR`Sf\_MV M R`Sf\_MNLX`LYf\]^RPXSLaKUK\R
OVMLafjdZZPaTRONLMT_SLMWKONPNRjM`LNLSL\]WNV`RNPG
`LYf\RWLOKNNV`RR`Sf\_MK`RB K dNPWQPTRePMaK] dZZPaTROG
NLMT_[RSL\]WNVb̀ LYf\RWLOKNNVbR`Sf\_MLO[V\KOVhPBeP`
f[RSL\]WNVbNP`LYf\RWLOKNNVb�kSf[\RaK^RRm�nSWROLY]TM]
M\PYfjcRPbKWKaTPWRMTRaRYPZR[WR\\]^RLNNLQL[RSL\]WNLG

QL`LYf\RWLOKNNLQLR`Sf\_MK/SPWOK]ROTLWK]ZKUVR`Sf\_G
MKR`P\RY\RTP\_NLMT_H`MBeKMTLTK`LYf\]^RRMLMTKO\]\K
� aq^B MLQ\KMNLSWROPYPNNV`OWP`PNNV`YRKQWK``K`LTNLG
hPNRPY\RTP\_NLMTRR`Sf\_MKaSPWRLYfSLOTLWPNR]MLMTKOG
\]\L��rBKLTNLhPNRPK`S\RTfYVOTLWLXZKUVaK`S\RTfYP
SPWOLXZKUVBNPUKORM]cPPLTMLSWLTRO\PNR]NKQWfUaRB[V\L
LaL\L�B���sTLTR`Sf\_M daOROK\PNTPNR`Sf\_MfYPZR[WR\G
\]TLWKot>0upB OVSfMaKOhPQLM]ZRW`LXo. ��!!�%��#� �!p
�vWKN^R]�m�n�kSKTPNTKbm�nBm�nTKaiPSWROLY]TM]YKNNVPdaMG
SPWR`PNTLONKiROLTNVbBSLaKUVOKjcRP[L\PPOVMLafjdNPWG
QPTRePMafjdZZPaTRONLMT_`LYf\RWLOKNNVb[RSL\]WNVbR`G
Sf\_MLOYPZR[WR\\]^RRSLMWKONPNRjMNP`LYf\RWLOKNNV`R
`LNLSL\]WNV` R [RSL\]WNV` R`Sf\_MK`R�gf[\RaK^R]
���� QLYK ONLMRT ]MNLMT_B eTLSLYWKUf`POK\LM_SLY OVhPG
fSL`]NfTV`R`LNLSL\]WNV`B[RSL\]WNV`NP`LYf\RWLOKNG
NV`R[RSL\]WNV``LYf\RWLOKNNV`YPZR[WR\\]^RLNNV`R
R`Sf\_MK`R m�n��LNLSL\]WNVXR`Sf\_M QPNPWRWLOK\M] YPG
ZR[WR\\]TLWL`ZRW`Vow�!!�1�p�qPW`KNR]�BK[RSL\]WNVPR`G
Sf\_MV ? daMSPWR`PNTK\_NV` YPZR[WR\\]TLWL` ou�$�1�%#
����JpZRW`VoF%'A�%G��#� �!p �vWKN^R]��sTLTiP daMSPG
WR`PNTK\_NVX YPZR[WR\\]TLW ZRQfWRWfPT O Sf[\RaK^RR
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���� QLYK m3n��\]ZLW`RWLOKNR][RSL\]WNVbR`Sf\_MLORMG
SL\_ULOK\RM_ YOK NKaLSRTP\_NVb aLNYPNMKTLWK P`aLMT_j
��`avBLYRNRUaLTLWVbSWR`PN]\M]SWRZLW`RWLOKNRRSPWG
OLXZKUVBKYWfQLX?SWRZLW`RWLOKNRROTLWLXZKUV��KeK\_G
NLPNKSW]iPNRPNKaLNYPNMKTLWPOTLWLXZKUVMLMTKO\]\LTWPT_
LTNKeK\_NLQLNKSW]iPNR]NKaLNYPNMKTLWPSPWOLXZKUV�	\PG
YfPTLT`PTRT_BeTLfMTKNLO\PNNLPOdaMSPWR`PNTKbNKiROLTG
NVbLSTR`K\_NLPUNKePNRPK`S\RTfYVOTLWLXZKUV[RSL\]WG
NVbR`Sf\_MLO[V\LMfcPMTOPNNLOVhPR MLMTKO\]\LLaL\L
�B��LTK`S\RTfYVSPWOLXZKUVmInBm��n�

xYNKaLR`PjTM]LMNLOKNR]Y\]ML`NPNR]OSWPR`fcPMTOKb
`LYf\RWLOKNNLQLR`Sf\_MKYPZR[WR\\]^RRSPWPYNP`LYf\RG
WLOKNNV`BSPWOLPRUaLTLWVbL[NKWfiROKPTM]O`KTPWRK\Kb
SKTPNTLOm�nBm�n�kNRbSWROLYRTM]MMV\aKNKRMM\PYLOKNRPOLUG
YPXMTOR] SW]`LfQL\_NVb`LNLSL\]WNVb`LYf\RWLOKNNVb
R`Sf\_MLOOLU[fiYPNR]NKKQWPQKTVaKWYRL`RL^RTLO^VS\]T
m��n�xYNR`RUWPUf\_TKTLOdTLQLRMM\PYLOKNR]]O\]PTM]TLBeTL
Y\]OLU[fiYPNR]aKWYRL`RL^RTLO`LYf\RWLOKNNV`MeKMTLG
TLX�aq^SW]`LfQL\_NV`R`Sf\_ML`Y\RTP\_NLMT_j��̀ MSWR
LTNLhPNRR Y\RTP\_NLMTR R`Sf\_MK a SPWRLYf SLOTLWPNR]
��rSLTWP[LOK\LM_SLeTRO�WKUK[L\_hPPSLWLQLOLPNKSW]G
iPNRPBeP`Y\]NP`LYf\RWLOKNNLQLSW]`LfQL\_NLQLR`Sf\_G
MK�gL\KQK]BeTLMLSWLTRO\PNRPNKQWfUaRNPUKORMRTLTZLW`V
QPNPWRWfP`LQLR`Sf\_MKB`LiNLMYP\KT_OVOLYBeTL`LcNLMT_
R`Sf\_MLO`LYf\]^RRBSWLSLW^RLNK\_NK]aOKYWKTfNKSW]iPG
NR]BSLeTROHWKUKSWPOVhKPT`LcNLMT_NP`LYf\RWLOKNNLQL
R`Sf\_MK�gWRdTL`Mf``KWNK]Y\RTP\_NLMT_R`Sf\_MLO`LG
Yf\]^RRMLMTKO\]PTSL\LORNfLTY\RTP\_NLMTRR`Sf\_MKBM\PG
YLOKTP\_NLBSLWLQLOK]dNPWQR]OLU[fiYPNR]aKWYRL`RL^RTLOB
SWLSLW^RLNK\_NK]SWLRUOPYPNRj`LcNLMTRNKY\RTP\_NLMT_
OLUYPXMTOR]BY\]`LYf\RWLOKNNLQLR`Sf\_MKSLeTRO �WKUK
SWPOVhK\KSLWLQLOfjdNPWQRjY\]NP`LYf\RWLOKNNLQLR`G
Sf\_MK�

k���� QLYf[V\RLSf[\RaLOKNVWPUf\_TKTVMWKONPNR]O
daMSPWR`PNTPNKiROLTNVbNP`LYf\RWLOKNNVbR̀ LYf\RWLOKNG
NVbR`Sf\_MLO YPZR[WR\\]^RR m��n�	LQ\KMNLSL\fePNNV`
WPUf\_TKTK`BSLWLQLOK]dNPWQR]YPZR[WR\\]^RR`LYf\RWLOKNG
NV`RR`Sf\_MK`RSWPOVhK\KSLWLQLOfjdNPWQRjYPZR[WR\G
\]^RRNP`LYf\RWLOKNNV`RR`Sf\_MK`R�k ���� QLYf [V\L
LSf[\RaLOKNLRMM\PYLOKNRPOLUYPXMTOR]`LYf\RWLOKNNVbYPG
ZR[WR\\]^RLNNVbR`Sf\_MLOYPZR[WR\\]TLWKou0t*=J>u
����pZRW`Vo. ��!!�%��#� �!p�vWKN^R]�NK>-G`LYP\_`P`G
[WKNVaKWYRL`RL^RTK m��n�gLWPUf\_TKTK`dTLQLRMM\PYLOKG
NR] [V\ MYP\KN OVOLYB eTL NP`LYf\RWLOKNNVX daOROK\PNT
R`Sf\_MKYPZR[WR\\]TLWKou0t*=J>u����pBOVUVOKjcRX
RYPNTReNVXLTa\Ra`P`[WKNVa\PTaR`RLaKWYKBR`PPT`PN_G
hfjdNPWQRjBeP`MK`R`Sf\_MYPZR[WR\\]TLWK�k���HQLYf
[V\LLSf[\RaLOKNLRMM\PYLOKNRPOLUYPXMTOR]SPWOVbZKU[RG
SL\]WNVbYPZR[WR\\]^RLNNVbR`Sf\_MLONK`LYP\_`P`[WKG
NVaKWYRL`RL^RTK`LWMaLXMORNaRy'"G>'#EBOaLTLWL`RMG
M\PYLOK\M]R`LYf\RWLOKNNVXR`Sf\_M m�Hn�xTNLMRTP\_NK]
SLWLQLOK] dNPWQR] OLU[fiYPNR]`LYP\R`P`[WKNVaKWYRLG
`RL^RTK`LYf\RWLOKNNV`R`Sf\_ML`ROdTL`RMM\PYLOKNRR
UNKeRTP\_NLSWPOVhK\KdNPWQRjOLU[fiYPNR]PQLNP`LYf\RG

WLOKNNV`daOROK\PNTL`�k����QLYf[V\RLSf[\RaLOKNVWPG
Uf\_TKTVa\RNRePMaLQLRMM\PYLOKNR]MWKONRTP\_NLXdZZPaTROG
NLMTR[RSL\]WNLQL`LYf\RWLOKNNLQLR`Sf\_MKYPZR[WR\\]G
TLWKou0t*=J>u����pZRW`Vo. ��!!�%p�zOPX^KWR]�R[RG
SL\]WNLQLTWKSP^PRYK\_NLQL �NP`LYf\RWLOKNNLQL�R`Sf\_MK
YPZR[WR\\]TLWK oy*t0,J{��pZRW`Vo��#�%"(� ),�E&�"G
-"(�%"!p�	z��SWRSWLOPYPNRRaKWYRLOPWMRRm��n�kWPUf\_G
TKTPRMM\PYLOKNR][V\MYP\KNOVOLYBeTLSWRSWLOPYPNRRaKWG
YRLOPWMRR[RSL\]WNVXTWKSP^PRYK\_NVXR`Sf\_M[L\PP dZG
ZPaTROPNBeP`[RSL\]WNVX`LYf\RWLOKNNVX�

kWK[LTKb m��nB m�Hn SWPYSL\KQK\LM_B eTLYPZR[WR\\]^R]
SWLRMbLYRTOM\PYMTORPLYNL`L`PNTNLQLOLU[fiYPNR][L\_hLG
QLaL\RePMTOK`RL^RTLO`RLaKWYK�xYNLXRUK\_TPWNKTRONVb
QRSLTPU ]O\]PTM] QRSLTPUK QKWKNTRWLOKNNLXYPZR[WR\\]^RR
m��n�	
��� �������� ����
������� ]O\]PTM]RMM\PYLOKNRPNK
LMNLOP QRSLTPUVQKWKNTRWLOKNNLXYPZR[WR\\]^RRdNPWQPTRG
ePMaLX dZZPaTRONLMTRTWPbOKWRKNTLO`LYf\RWLOKNNVbR`G
Sf\_MLOYPZR[WR\\]^RRBWPK\RULOKNNVbOYPZR[WR\\]TLWKb
ot>0upBou0t*=J>u����pRou0t*=J>u),w|.*+=J>u
6+:-w�pZRW`Vo. ��!!�%��#� �!p�vWKN^R]��

��	�
�������	���

�MM\PYLOKNR]SWLOLYR\RM_NK`LYP\R`RL^RTKiP\fYLeG
aLOMPWY^KeP\LOPaK��(6'&& ��%G,�($�!"5����m��nBNKbLY]cPXG
M]SLYOLUYPXMTORP`R`RTK^RLNNLXZR[WR\\]^RRBOMWPYP`LG
YP\RWLOKNR] oF���F"8p m�3n SLY LSPWK^RLNNLX MRMTP`LX
ot�#"%�p�vR[WR\\]^RjR`RTRWLOK\RSLYKePXYPSL\]WRUfjG
cRbMTR`f\LOOLU[fiYPNR]K`S\RTfYLX3�`a�)M`�RY\RTP\_G
NLMT_j�B�`MMeKMTLTLX�H�`RN?��SWPYP\_NLXeKMTLTLXOLUG
[fiYPNR]B OLMSWRNR`KP`LX`LYP\_jaKWYRL`RL^RTK m�In��
�MM\PYLOK\RM_TWRRUOPMTNVbOKWRKNTK`LYf\RWLOKNNVbR`G
Sf\_MLO��MSL\_ULOKNNVPSWR`LYP\RWLOKNRRSKWK`PTWVSPWG
OLQLOKWRKNTK`LYf\RWLOKNNLQLR`Sf\_MKBWPK\RULOKNNLQLO
YPZR[WR\\]TLWPot>0upBOVSfMaaLTLWLQLONKMTL]cPPOWPG
`]SWPaWKcPNBWKMMeRTKNVSLYKNNV`BfaKUKNNVbOWfaLOLYG
MTOPSLdaMS\fKTK^RRm�n�gKWK`PTWVOTLWLQLOKWRKNTK`LYfG
\RWLOKNNLQL R`Sf\_MKB WPK\RULOKNNLQL O YPZR[WR\\]TLWP
ou0t*=J>u����pBOU]TVRUSf[\RaK^RRm��n�gKWK`PTWVTWPG
T_PQLOKWRKNTK`LYf\RWLOKNNLQLR`Sf\_MKBWPK\RULOKNNLQL
OYPZR[WR\\]TLWKb ou0t*=J>u),w|.*+=J>u6"' � �pB
WKMMeRTKNVSLYKNNV`BfaKUKNNV`OWfaLOLYMTOPSLdaMS\fKTKG
^RRm��n�gLMaL\_afY\RTP\_NLMT_dNPWQPTRePMaRLSTR`K\_NLG
QLSL\fMRNfMLRYK\_NLQLYPZR[WR\\]^RLNNLQLR`Sf\_MKNK
`LYP\RaKWYRL`RL^RTKLT\ReKPTM]LTWPK\_NLXY\RTP\_NLMG
TRBY\]`KMhTK[RWLOKNR]OWP`PNNVbSKWK`PTWLOORMM\PYLOKG
NRR[V\RMSL\_ULOKNaLdZZR^RPNT��B�m��n�gWRMLSWLTRO\PG
NR]bNKQWfUaR��R���x`MWKONROK\RM_SLWLQLOVPdNPWQRR
QKWKNTRWLOKNNLXYPZR[WR\\]^RRSPWOVbZKÙ LYf\RWLOKNNVb
R`Sf\_MLORRbNP`LYf\RWLOKNNVb daOROK\PNTLOBR`PjcRb
TKaRPiPMSKYOPWhRNVR`Sf\_MKRY\RTP\_NLMT_ �NP`LYf\RG
WLOKNNVXdaOROK\PNTSWPYMTKO\]PT ML[LXa\KMMRePMaRXTWKG
SP^PRYK\_NVXR`Sf\_MB RMSL\_UfP`VXONKMTL]cPP OWP`] O
[L\_hRNMTOPOVSfMaKP`VbYPZR[WR\\]TLWLO���LSL\NRTP\_G
NLOVSL\N]\LM_ MWKONPNRP MSLWLQLOLXdNPWQRPXQKWKNTRWLG
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OKNNLXYPZR[WR\\]^RRdNPWQPTRePMaRLSTR`K\_NLQLSL\fMRG
NfMLRYK\_NLQLR`Sf\_MK�

�KNNVP`LYP\RWLOKNR]RYWfQRP`KTPWRK\VBLTNLM]cRPM]
aWK[LTPBWKU`PcPNVNKLN\KXNGWPMfWMP>�&��% �=���m��n�

������	�	������������

gKWK`PTWVRMM\PYLOKNNVb`LYf\RWLOKNNVbYPZR[WR\\]G
^RLNNVbR`Sf\_MLOSWPYMTKO\PNVO,6CB�
^�

�K-+<�
 ^$`
SWPYMTKO\PNVZLW`VRMM\PYLOKNNVbR`Sf\_G
MLOMSLWLQLOLXdNPWQRPXQKWKNTRWLOKNNLXYPZR[WR\\]^RRO
MWKONPNRRMRbNP`LYf\RWLOKNNV`RdaOROK\PNTK`RRdNPWQPG
TRePMaRLSTR`K\_NV`SL\fMRNfMLRYK\_NV`R`Sf\_ML`��La
R`Sf\_MLOOVWKiPNOUNKePNR]bLTNLMRTP\_NLK`S\RTfYVTLaK
dNPWQPTRePMaRLSTR`K\_NLQLSL\fMRNfMLRYK\_NLQLR`Sf\_MK�

k,6CB�
aSWROPYPNVSL\fePNNVPUNKePNR]SLWLQLOLXdNPWG
QRR QKWKNTRWLOKNNLXYPZR[WR\\]^RR`LYf\RWLOKNNVbR`G
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