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<FSUMFN.3N FSTFBRT_DULOSFBNBLJZBLBFMJHRBDJaNFXTFRJOREFMUKFRFSFSPB`OLBSFNLBS
bLTJMBSE^DBEBSEFLSJHLOA6A%3L BSPFDTODUBNTJTBTJVO!VOLUMFN#FVOLUDJaN#EJSTRJCUDJaNFSPB$
DLBL%#%[SFDOMPLFTBDONFLFSTUEJOEFLBDBRBDTFRJZBDJaNEFFSTBDORRJFNTF!DONTFXTOIJSTaRJDO#
DONEJDJONFSLFHBLFSY STBTUSEFSFMPF`BEOPORLBSMUKFRFSFMJHRBNTFSFNLOSPB_SFSEFEFSTJ$
NO"%

07?78D7E9?7H;"]YWbQSYq^$]eZUbUc$9c`QpQ

$ 0
=UMMBRY.6NTIJSPBPFRWFBNBLYSFTIF JNTFRNBTJONBLFMJHRBTJONOGSPBNJSIWOMFNJNTIF

LBSTEFDBEFSOGTIF '-TI DFNTURY%>IF QUBNTJTBVFBSPFDTJSDOMPLFMFNTFEWJTITIF STUEYOGTIF
DIBRBDTFRJRBTJONOGTIJSSTRFBM!IJSTORJFDONTFXT#LFHBLDONEJTJONSBNEMJHRBNTWOMFN SSTBTUS
JNTIF RFDFJVFRDOUNTRJFS"%

+;K IBD:E" ]YWbQdY_^$g_]U^$ F`QY^

?_c ]_fY]YU^d_c ]YWbQd_bY_cc_^$S_]_ Ucc_RbQTQ]U^dUS_^_SYT_$e^_ TU\_c
VU^q]U^_c TU]_WbmVYS_c`U_bbUWYcdbQT_cU^ \QcUcdQTocdYSQc3Uc]mc$U^ ]eSXQc _SQ&
cY_^UcncdQĉYcYaeYUbQUhYcdU^'9cdQ]Q\Q SQ\YTQTTU\QcVeU^dUcTUY^V_b]QSYqĉUfU
bUV\UZQTQU^ \QcY^fUcdYWQSY_^UcaeU \QcedY\YjQ^$̀_b \_ aeU \_c UcdeTY_cc_RbU\Qc
]YWbQSY_^UcTURU Ŝ_^V_b]QbcUVbUSeU^dU]U^dUS_^ e^_c TQd_caeUY^V_b]Q^c_RbU
\QcdU^TU^SYQcUf_\edYfQcN c_RbU\_c V\eZ_cUhYcdU^dUc'
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9^ 9c`QpQ \Q `eR\YSQSYqT̂U UcdQTocdYSQcTU]_WbmVYSQc]_TUb^Qc S_]U^jq Q
]UTYQT_cTU\cYW\_K=K SeQ^T_$dbQcS_^cdYdeYbcUU^ )0-.)Q 7_]YcYq^ 9cdQTocdYSQTU\
EUY^_$cUU]`UjQb_^ Q bUQ\YjQb\_c `bY]Ub_c 7U^c_c TU `_R\QSYq "̂\_c TU )0-/ i
)0.(# `_b Y^cSbY`SYq^̂_]Y^Q\ i TYbUSdQTU d_T_c\_c XQRYdQ^dUc'C_b \Qc ]Yc]Qc
VUSXQcU]`UjQb_^ Q`eR\YSQbcUUcdQTocdYSQcTU\]_fY]YU^d_ ^QdebQ\TU\Q`_R\QSYq^
"U^ )0.+ Q`QbUSYqU\`bY]Ub f_\e]U^ S_^ TQd_cbU\QdYf_cQ\SeQdbYU^Y_)0-0&)0.)# i
\_c 5^eQbY_c9cdQTocdYS_cTU9c`QpQ"TUcTU)0-0#' CUb_\QcVeU^dUcc_RbU\_c ]_fY&
]YU^d_c ]YWbQd_bY_c dQbTQb_d̂_TQfoQRQcdQ^dUdYU]`_ U^ cUbUTYdQTQc$`eUc XQcdQ
)00* ^_ cUTYc`ec_ce `eR\YSQSYq^$XUSX_UcdQR\USYT_`_b EUQ\8USbUd_TU. TU]Qi_
TUUcUQp_$U^ U\aeUcUU^S_]U^TQRQdQ\\QR_bQ\=^cdYded_;U_WbmVYS_i 9cdQTocdYS_$
U^ U\aeUcUSbUQRQe^ ^eUf_ ^UW_SYQT_U^SQbWQT_TU V_b]Qb\QUcdQTocdYSQQ^eQ\TU
\QU]YWbQSYqÛY^]YWbQSYq^TUXQRYdQ^dUcU^ ^eUcdbQc̀b_fY^SYQc$S_^ d_TQc\QcS\Q&
cYVYSQSY_^UcS_^fU^YU^dUci S_^ \_c TQd_cTUceRcYcdU^SYQci TU]mc aeUcUQ^̂ USUcQ&
bY_c "5bd' *k' )k#'9\ `bY]Ub f_\e]U^  9cdQTocdYSQTU\QU]YWbQSYqÛY^]YWbQSYq^TU
9c`QpQU^ \_c Qp_cTU)00* Q)01( ^_ Q`QbUSYqXQcdQ)01)$ cYRYUX̂Qi aeUcUpQ\Qb
aeUS_^cdYdeiqU\ Y^YSY_TUe^Q\QbWQcUbYUaeUcU]Q^def_ XQcdQ]UTYQT_cTU\cYW\_
KK$ S_^ Q\We^_cSQ]RY_cU^ ce TU^_]Y^QSYq^$̀Ub_S_^cUbfQ^T_U\ ]Yc]_ SbYdUbY_
U^\QS_^dQRY\YjQSYq^TU\_c ]YWbQ^dUc2`QcQZUb_cU]RQbSQT_c_ TUcU]RQbSQT_cU^\_c
`eUbd_cUc`Qp_\UcS_^ TUcdY^__ `b_SUTU^SYQUhdbQ^ZUbQ_ S_\_^YQ\'9c ncdQe^QVeU^&
dUaeUVQSY\YdQY^V_b]QSYqĉ_RbU\Qc]YWbQSY_^UcUhdUbY_bUci aeU`bUcU^dQ̀b_R\U]Qc
TUVYQRY\YTQT$TU\_c SeQ\Uce^_ TU\_c ]mc Y]`_bdQ^dUcUcU\TUYTU^dYVYSQb\_c `QcQ&
ZUb_cS_^ \_c U]YWbQ^dUc$S_^ \_ SeQ\̀ eUTU`USQb̀_b UhSUc_'

?QVeU^dUSYdQTQU^U\`QbmWbQV_Q^dUbY_bS_UhYcdYq$dbQc\Q`b_]e\WQSYq T̂U\Q?Ui
TU U]YWbQSYqT̂U )1(/$ S_^ \QcUcdQTocdYSQcY^YSYQTQc`_b U\ 7_^cUZ_Fe`UbY_bTU
9]YWbQSYq^$aeU\\UWQb_X̂QcdQ)1+- i aeUQ`QbdYbTU\_c Qp_cSeQbU^dQcUboQŜ_^&
dY^eQTQc`_b U\@Y^YcdUbY_TUGbQRQZ_'9^ U\SQc_TUUcdQcUbYU$bUVUbYTQdQ]RYn Q̂\Q
]YWbQSYqÛhdUbY_b$cU`eUTUcUpQ\QbaeU$QTYVUbU^SYQTU\QQ^dUbY_b$`USQ̀ _b TUVUS&
d_$iQ aeUQcY]Y\QQ\_c U]YWbQ^dUcS_^ QaeU\\Qc̀Ubc_^QcaeUdU^oQT̂YSX_S_^SU`d_
\UWQ\ SeQ^d_cUc`Qp_\UcQRQ^T_^UÛ\dUbbYd_bY_^QSY_^Q\$TUVY^YdYfQ_ dU]`_bQ\]U^&
dU$̀_b SQecQTUdbQRQZ_bUQ\YjQ^T_U\ fYQZÙ_b foQ ]QbodY]QS_^ `QcQZUTUdUbSUbQ
S\QcUe _dbQUaeYfQ\U^dU '

9cdQcT_c VeU^dUcUcdQTocdYSQcVQSY\YdQ^TQd_cr^YSQ]U^dUTU\Q]YWbQSYqÛhdUbY_b
i U^ Q]RQc\Qc`Ubc_^QcaeUaeUTQ Ŝ_^dQRY\YjQTQcc_^ \QcaeUbUQ\YjQÛ\TUc`\QjQ&
]YU^d_`_b foQ]QbodY]Q'DeUTQ^$̀eUc$cY b̂UWYcdbQb\_c ]_fY]YU^d_c bUQ\YjQT_c`_b
foQdUbbUcdbUaeU$U^ Q\We^_c]_]U^d_c TU\`Ubo_T_dU]`_bQ\ aeUQRQbSQ^$XQ^`_TY&
T_ dU^UbY]`_bdQ^SYQ$RYU^̀QbQWbQ^̀QbdUTU9c`QpQ"SQc_TU\QU]YWbQSYqQ̂:bQ^SYQ
U^ U\`bY]Ub dUbSY_TU\cYW\_KK# _ RYU^̀QbQQ\We^QcbUWY_^UcS_^SbUdQc"\QccQ\YTQc
TUWQ\\UW_cQC_bdeWQ\#'

?Qc ]YWbQSY_^UcY^dUbY_bUc$o^dY]Q]U^dUbU\QSY_^QTQcS_^ \_c `b_SUc_cTUebRQ&
^YjQSYqÛY^TecdbYQ\YjQSYq^$aeUU]`UjQb_^ QdU^UbU^ 9c`QpQe^QSYUbdQY]`_bdQ^&
SYQU^ \Qc`bY]UbQcTnSQTQcTU\cYW\_KK i aeUS_^_SYUb_ê^QWbQÛh`Q^cYq d̂bQc
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\QWeUbbQSYfY\$̂_ defYUb_ÛcdQTocdYSQcUc`USoVYSQcXQcdQU\Qp_)1.)$ SeQ^T_U]`U&
jQb_^QcUb̀eR\YSQTQcU^\_c5^eQbY_c9cdQTocdYS_c"U\TU)1.* VeUU\`bY]Ub_U^dbQUb
UcdQY^V_b]QSYq^#$cYU^T_U\QR_bQTQcQ`QbdYbTU\QcQ\dQci RQZQcS_^cYW^QTQcU^ \_c
`QTb_^Uc]e^YSY`Q\UcTUXQRYdQ^dUc'?Q Q`QbYSYq^TUUcdQcY^V_b]QSY_^UcS_Y^SYTYq$
Wb_cc_]_T_$ S_^ U\ ^QSY]YU^d_TU\QcUcdQTocdYSQcbUVUbYTQcQ\QS_bbYU^dUUb^YWbQd_&
bYQTYbYWYTQQ`QocUcUeb_`U_c$aeU$S_^ U\Y^YSY_TU\_c Qp_ccUcU^dQ$S_^_SYqe^ WbQ^
SbUSY]YU^d_$cecdYdeiU^T_Q \Q U]YWbQSYqd̂bQ^c_SUm^YSQ$\Q ]mc Y]`_bdQ^dUXQcdQ
U^d_^SUcTU\_c V\eZ_cUhdUbY_bUc'9cdQcUcdQTocdYSQcTU\QU]YWbQSYq^S_^dY^U^dQ\Ucdm^
RQcQTQcUhS\ecYfQ]U^dUU^ \_c U]YWbQ^dUc QcYcdYT_c $QaeU\\_caeU bUSebbYUb_^Q\
=^cdYded_9c`Qp_\ TU9]YWbQSYq"̂SbUQT_U^ )1-.# `QbQbUQ\YjQb\QU]YWbQSYq^'

G_TQc\QcVeU^dUcUcdQTocdYSQcSYdQTQc$i _dbQcaeU XQ^aeUTQT_cY^]U^SY_^Qb
Qaeo$dYU^U^̀b_R\U]Qc TUVYQRY\YTQTbU\QSY_^QT_cS_^ \QTYVYSe\dQTTUS_^dQRY\YjQb\_c
]_fY]YU^d_c Uc`QSYQ\UcTU`_R\QSYq^$iQ cUdbQdUTU\_c Y^dUbY_bUc2`Ubc_^QcaeUSQ]&
RYQT̂U]e^YSY`Y_TUbUcYTU^SYQi ^_ \_ S_]e^YSQ^Q\_c Qie^dQ]YU^d_cQVUSdQT_c$
S_]_ TU \_c UhdUbY_bUc2U]YWbQ^dUcaeU cQ\U^TUV_b]Q S\Q^TUcdY^Q"`_b ^_ `_TUb
XQSUb\_\UWQ\]U^dU#$\_c aeU ]QbSXQ^Q\ ]QbWU T̂U\_c _bWQ^Yc]_c_VYSYQ\Uc"S_]_
`_b UZU]`\_ \Q U]YWbQSYqQ̂ `QocUcUeb_`U_cbUQ\YjQTQcY^`QcQb̀ _b U\ =^cdYded_
9c`Qp_\ TU9]YWbQSYq^#_$ U^ U\ SQc_TU \Q U]YWbQSYqd̂bQ^c_SUm^YSQ$TU \_c aeU
U]RQbSQb_^̀_b `eUbd_cUhdbQ^ZUb_c"`_bdeWeUcUc$VbQ^SUcUc_ RbYdm^YS_c$`_b UZU]&
`\_#' CQbQS_bbUWYb\QcY^S_bbUSSY_^UcTU\QcUcdQTocdYSQc_VYSYQ\UccUXQ^\\UfQT_Q
SQR_̂ e]Ub_c_c UcdeTY_caeUU\QR_bQ^̂eUfQccUbYUcedY\YjQ^T_VeU^dUcS_]`\U]U^&
dQbYQc$S_]_ `eUTU^cUb\QcUcdQTocdYSQc"dQ]`_S_ UhU^dQcTUUbb_bUc#TU\_c `QocUcTU
TUcdY^_U^ U\SQc_TU\Qc]YWbQSY_^UcUhdUbY_bUc_ SQ\Se\Q^T_\_c cQ\T_c]YWbQd_bY_c
Q`QbdYbTU\QcY^V_b]QSY_^UcSU^cQ\Uci TU\_c TQd_cS_bbUc`_^TYU^dUcQ\]_fY]YU^&
d_^QdebQ\'

CUb_`QbQ\\UfQbQ SQR_U\ UcdeTY_TU e^ ]_fY]YU^d_ ]YWbQd_bY_^_ RQcdQS_^
S_^_SUbU\ ^r]Ub_ ]mc _ ]U^_c UhQSd_TU\d_dQ\TUU]YWbQ^dUcUY^]YWbQ^dUc$cY^_
aeUdQ]RYn ĉU^USUcYdQTYc`_^UbTUe^QcUbYUTUSQbQSdUbocdYSQcTUUcQc̀Ubc_^QcaeU
SQ]RYQ T̂U\eWQbTUbUcYTU^SYQ2cUh_$UTQT$UcdQT_SYfY\$̀b_VUcYq^$\eWQbTU_bYWU^i
TUTUcdY^_$̀_b ^_ XQR\QbTU_db_cTQd_c]mc TYVoSY\UcTUSeQ^dYVYSQbS_]_ \_c bU\Q&
SY_^QT_cS_^ \QcSQecQcTU\Q]QbSXQ$\QU\USSYqT̂Ue^ TUcdY^_$\QcY^dU^SY_^UcaeU
cU\\UfQ^$UdS'L ]eSXQc TUUcdQcSQbQSdUbocdYSQcTU\_c ]YWbQ^dUĉ_ Q`QbUSUÛ^ \Qc
UcdQTocdYSQc_VYSYQ\Uc^YdQ]`_S_$Qaeo\QTYVYSe\dQTUc]Qi_b$ U^ \_c Sm\Se\_cS_bbUS&
d_bUc$aeUceU\U âeUTQbcUU^ \QcSYVbQcW\_RQ\Uc$

H^Q TU\QcSQbQSdUbocdYSQc]mc  _\fYTQTQc U^ U\ Q^m\YcYci dbQdQ]YU^d_TU\VU^q&
]U^_ ]YWbQd_bY_WU^UbQ\i$ S_^SbUdQ]U^dU$TU\Uc`Qp_\Uc\QbU\QdYfQQ\cUh_$_$]UZ_b$
Q\cUh_VU]U^Y^_'?Q]Qi_b `QbdUTU\Qc̀ eR\YSQSY_^UcUhYcdU^dUcc_RbU\QU]YWbQSYq^
Uc`Qp_\QXQ^c_\YT_SU^dbQbcU$Qe^aeU^_ cUTYWQUh`\oSYdQ]U^dU$U^ \Q `_R\QSYq^
]QcSe\Y^Q_ RYUX̂Q^QR_bTQT_U\UcdeTY_TUe^QV_b]QQcUheQTQ'FY^U]RQbW_$Qe^&
aeUU^ WU^UbQ\\_ XYSYUbQTUV_b]Q]Y^_bYdQbYQ$\Q]eZUbdQ]RYn X̂Q̀ QbdYSY`QT_U^ U\
`b_SUc_U]YWbQd_bY_$S_^dY^eQ^T_U^ \_c \eWQbUcTUTUcdY^_S_^ \QS_^TYSYqR̂mcYSQ
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aeUdU^oQU^ _bYWU^$TU]Q^dU^UT_bQTU\ _bTU^ TU\m]RYd_T_]ncdYS_"S_cde]RbUc$
dbQTYSY_^Uc$\U^WeQ$bU\YWYq^''' #$̀ Ub_dbQRQZQ^T_dQ]RYn V̂eUbQTUSQcQU^ TUdUb]Y^Q&
TQc̀ b_VUcY_^Uc'C_b_dbQ̀QbdU$Y^S\ec_cY^U]YWbQb_ XQSYn^T_\_]mc dQbTUaeU_db_c
]YU]Rb_c TUce e^YTQTVQ]Y\YQb"Uc`_c_$̀ QTbU$XUb]Q^_c''' #$Y^dUbfY^_]ei TYbUSdQ&
]U^dU U^ U\ `b_SUc_]YWbQd_bY_Q\ S_^dbYReYbQ\ ]Q^dU^Y]YU^d_TU\ X_WQbi TU \Q
XQSYU^TQU^ \_c \eWQbUcTUcQ\YTQ'

?Q S\QcYVYSQSYq^TU\_c U]YWbQ^dUc`_b cUh_c^_ Q`QbUSUU^ d_TQc\QcUcdQTocdYSQc
Uc`Qp_\QcS_^ U\ TUdQ\\UTUcUQT_'C_bUZU]`\_$ U^ \QcUbYUY^YSYQTQU^ )00*$ SYdQTQ
]mc QbbYRQ$U\TUcW\_cUTU\_c UVUSdYf_cTUe^_ i _db_cUh_`_b `b_fY^SYQcTU`b_SU&
TU^SYQcq\_ UhYcdÙQbQU\ `Ubo_T_)00-&)010' 5 `QbdYbTUUcdQVUSXQU\ ^r]Ub_ TU
X_]RbUc i ]eZUbUcU]YWbQ^dUcUcdmS_^cYW^QT_̀QbQd_TQ9c`QpQi `_b `b_fY^SYQc
]QbodY]QcTUcQ\YTQ$\_ aeU TYVYSe\dQ_ Y]`YTUU\ Q^m\YcYcbUWY_^Q\TU\QU]YWbQSYq^
VU]U^Y^Qi _R\YWQQbUSebbYb$`QbQfQ\_bQb\QY]`_bdQ^SYQTUce `QbdYSY`QSYq^U^ \Qc
TYVUbU^dUc`b_fY^SYQci bUWY_^Uc$QVeU^dUcY^TYbUSdQc$S_]_ UcU\ SQc_TU\QcY^V_b&
]QSY_^Uc̀ b_`_bSY_^QTQc̀_b \_c 7U^c_c TUC_R\QSYq^$U^ `QbdYSe\QbQ\We^_cTU\_c
TQd_cS_^dU^YT_cU^ \QcUcdQTocdYSQcSU^cQ\Uc2\_cUVUSdYf_cTUX_]RbUci ]eZUbUc"rdY\
`QbQU\QR_bQb\QbU\QSYqT̂U]QcSe\Y^YTQTWU^UbQ\i$ c_RbUd_T_$U\ bU`Qbd_̀_b UTQ&
TUc#$\_c UVUSdYf_cTUSQTQcUh_S\QcYVYSQT_c`_b UcdQT_SYfY\i \QbU\QSYqT̂U\^r]U&
b_ TUQecU^dUc'

9\ `bUcU^dUdbQRQZ_cUSU^dbQbmU^ U\ Q^m\YcYcTU\QU]YWbQSYqV̂U]U^Y^QUhdUbY_b
U^ \Qcr\dY]Qc TnSQTQcTU\ cYW\_K=K$ edY\YjQ^T_̀QbQce SeQ^dYVYSQSYq^\QcVeU^dUc
UcdQTocdYSQcTYbUSdQcSYdQTQc]mc QbbYRQ'9cdUQ`QbdQT_cUS_]`\UdQbmS_^ U\UcdeTY_TU
\QcSQbQSdUbocdYSQcTUUcdQS_bbYU^dU$dU^YU^T_U^ SeU^dQ\QcS_^TYSY_^Uc\UWQ\UcUhYc&
dU^dUcU^ 9c`QpQi U^ \_c `QocUcTUTUcdY^_i U\cdQdecTUcU]`UpQT_U^ Ucd_cr\dY]_c
`_b \Q]eZUb U]YWbQ^dUUc`Qp_\Q'9cdQSeQ^dYVYSQSYq^i SQbQSdUbYjQSYq^TU\QU]YWbQ&
SYq^VU]U^Y^QY^dU^dQcUb$S_]_ cUpQ\QM\_d^Y[")110$ `' )),&))-#  e^ `bY]Ub `Qc_
U^ U\SQ]Y^_ Qe^Q]UZ_bS_]`bU^cYq^ TU\QcVeUbjQcaeUS_^VYWebQ^dQ^d_\Q]YWbQ&
SYq^Y^dUb^QSY_^Q\TU]eZUbUcS_]_ \QY^dUb^QSY_^Q\U^ WU^UbQ\ '

5B?G@;AK :>EFD>8G9>NA;EC79>7?:; ?7;@>=D79>NA;JF;D>BD<;@;A>A7

FUWr^\_c TQd_caeUVYWebQ^U^ \Q 9cdQTocdYSQTU\QU]YWbQSYqÛY^]YWbQSYq^TU
9c`QpQ U\ d_dQ\TUUc`Qp_\QcaeUcQ\YUb_`̂_b `eUbd_ĉ QSY_^Q\UcU^dbU)00- i )010
QcSU^TYqQ)1)'()+$ S_^ e^QUf_\eSYq Q̂^eQ\TUSYUbd_SbUSY]YU^d_$TU^db_TUQ\We^Qc
YbbUWe\QbYTQTUcU^dbU\QcaeUTUcdQSQU\ `YS_TU )001' ?Q SYVbQd_dQ\TUUcd_cSQd_bSU
Qp_cUc]ei Y^VUbY_bQ\QTQTQ̀_b \_c fQb_^Uc"/(*'0(+#$ \_ aeU Y^TYSQaeU\QFMJ$
WbQSYqÛhdUbY_bU^ \_c Qp_cVY^Q\UcTU\cYW\_K=K UbQ̂UdQ]U^dU]QcSe\Y^Q$bU`bUcU^&
dQ^T_\Qc]eZUbUc̀ _S_ ]mc TU\QaeY^dQ̀QbdUTU\d_dQ\"*)$+/!# TUUcdQSYVbQ_VYSYQ\'

PPPP KU_WbmVYSQ$^B=$ *(() "0/&)()#
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?Q U]YWbQSYq^bUQ\def_ cUWebQ]U^dUe^ SQbmSdUb]mc ]QbSQTQ]U^dU]QcSe\Y^_$
TQTQ\QY]`_bdQ^dUS_bbYU^dUS\Q^TUcdY^QUVUSdeQTQdQ^d_̀_b `eUbd_cUc`Qp_\UcS_]_
UhdbQ^ZUb_c$aeU QVUSdqSQcYUhS\ecYfQ]U^dUQ\_c fQb_^Uc$Uc`USYQ\]U^dUQQaeU\\_c
ZqfU^UcaeU dbQdQRQ^TUUcSQ`QbQcec TURUbUc]Y\YdQbUci aeU$̀ _b dQ^d_$̂_ `_ToQ^
QRQ^T_^QbU\ `Qoc\UWQ\]U^dU'

9^ \QTYcdbYReSYq^Uc`QSYQ\TU^db_TU9c`QpQ$cUWr^\Qc`b_fY^SYQcTU`b_SUTU^&
SYQTU\Qc]eZUbUcU]YWbQ^dUc$XQi aeUTUcdQSQbT_c j_^Qc$RQcdQ^dUTYcdQ^SYQTQcWU_&
WbmVYSQ]U^dU'C_b e^Q `QbdUc_RbUcQ\U\Q 9c`QpQ Qd\m^dYSQ";Q\YSYQ$5cdebYQc$
7Q^dQRbYQ$7Q^QbYQci \Q`b_fY^SYQTU?Uq^#$SeiQcU]YWbQ^dUccUTYbYWoQ^SQcYUhS\e&
cYfQ]U^dUQ\S_^dY^U^dUQ]UbYSQ^_3TUUcdQcbUWY_^Uc`QbdYq]mc TUe^QdUbSUbQ`QbdU
TU \QcUc`Qp_\QccQ\YTQc̀_b `eUbd_c^QSY_^Q\UcU^dbU)00- i )010 "+.$-+!#' ?Q
cUWe^TQTU\Qcj_^Qc cUU^SeU^dbQU^ \Q 9c`QpQ]UTYdUbbm^UQ"`b_fY^SYQcS_cdUbQc
S_]`bU^TYTQcU^dbU7mTYji IQ\U^SYQi \QcYc\Qc6Q\UQbUc#3U^UcdUSQc_U\TUcdY^_̀bU&
VUbU^dUUbQU\A_bdUTUlVbYSQ_$]mc S_^SbUdQ]U^dU$5bWU\YQ'9\ f_\e]U^ TU\Qc_SX_
`b_fY^SYQcY^S\eYTQcU^UcdUm]RYd_WU_WbmVYS_bU`bUcU^dqSUbSQTU\Q]YdQTTU\QU]Y&
WbQSYqV̂U]U^Y^Q",,$,(!#' 9cSQcQVeU\QS_^dbYReSYq^TU\Qc++ `b_fY^SYQcUc`Qp_&
\QcbUcdQ^dUc$`eUc ^Y^We^Q$cQ\f_ @QTbYT"*$.0# i 6QbSU\_^Q".$.(# \\UWqQ\ )!'

9^ \_c `bY]Ub_c Qp_cTU\`Ubo_T_Sb_^_\qWYS_SYdQT_UbQ\YWUbQ]U^dUY^VUbY_bU\
^r]Ub_ TU ]eZUbUcaeU ]QbSXQRQQ̂ 5]nbYSQ aeU \Qc aeU cQ\oQ^̀QbQ5bWU\YQ'
=^V\eiUb_ Û^ UcdQcYdeQSYq^\Q`b_hY]YTQTWU_WbmVYSQTUUcdQS_\_^YQVbQ^SUcQS_^ U\
cebUcdÙU^Y^ce\Qb$\Q cY]Y\YdeTS\Y]mdYSQi \Q ]Qi_b dbQTYSYq^U^ \QS_bbYU^dU$`Ub_
dQ]RYn \̂QUhYcdU^SYQTUTUc`\QjQ]YU^d_cTUVQ]Y\YQcS_]`\UdQc' CUb_Q]UTYTQaeU
cUVeUQVYb]Q^T_i cUXYj_ ]mc Y]`_bdQ^dUU\V\eZ_dbQ^c_SUm^YS_VeUb_ T̂YcdQ^SYm^&
T_cU\_c fQ\_bUcTU\Qc]eZUbUcU]YWbQTQcQ\A_bdUTUlVbYSQiQ 5]nbYSQQVQf_bTU
UcdQcr\dY]Qc$XUSX_aeUcUXQboQ]mc `QdU^dUU^ \Qc`bY]UbQcTnSQTQcTU\cYW\_KK$
S_^ U\TUS\YfUTU\QS_bbYU^dUQbWU\Y^Qi \QUh`\_cYq^TU\QU]YWbQSYq^e\dbQ]QbY^Q'

8QTQ\QUcdbeSdebQcUhYcdQTU\Qc_SYUTQTUc`Qp_\QTU\Qn`_SQi U\SQbmSdUb^UdQ&
]U^dU ]Qi_bYdQbY_TU\_c X_]RbUcU^ \QU]YWbQSYqÛhdUbY_bXQi aeU cUpQ\QbaeU \Q
U]YWbQSYqV̂U]U^Y^QVeU$U^ \Q ]Qi_boQ TU \_c SQc_c$e^ Vbed_TU\Q bUe^YVYSQSYq^
VQ]Y\YQbi ^_ e^QU]YWbQSYq^TUSQbmSdUb\QR_bQ\'9\ `UbVY\dY`_TU\U]YWbQ^dUUhdUbY_b$
c_RbUd_T_TU\dbQ^c_SUm^YS_$UbQU\TUe^ fQbq^$]ei Z_fU^ i QWbYSe\d_b_ TUVQ]Y\YQ
bUcYTU^dUU^ U\ ]UTY_ bebQ\"<Ub^m^TUj6_bWU$)10*#$aeU Q\SQR_TUe^_c Qp_c$cY
`Ub]Q^USoQU^5]nbYSQ$bUS\Q]QRQQce Uc`_cQ"UXYZ_ccY\_c XQRoQ#$f_\foQ Q9c`QpQ
`QbQS_^dbQUb]QdbY]_^Y_ _ \\UfQRQQ ce \eWQbTUTUcdY^_Q_db_cVQ]Y\YQbUc"U^dbU
U\\_cdQ]RYn^$\qWYSQ]U^dU$Q]eZUbUc#'C_bUcdUSQbmSdUbTU\QU]YWbQSYqV̂U]U^Y^Q
i `_b ce Y^cUbSYqÛ^ bUTUc_ SQTU^QcVQ]Y\YQbUc$cec dQcQcTUbUd_b^_VeUb_ ]̂eSX_
]mc RQZQcaeU \QcTU\_c X_]RbUc$S_^dbYReiU^T_Q\ QcU^dQ]YU^d_TUVY^YdYf_TU\Q
VQ]Y\YQU^U\`QocTUTUcdY^_'9^ SQ]RY_]eSX_c fQb_^UcaeUU]YWbQRQ^c_\_c$TUZQ^&
T_ U^ Q\We^_cSQc_c]eZUbUXYZ_cU^ ce \eWQbTU`b_SUTU^SYQ$bUWbUcQRQ^Q\SQR_TU
e^ SYUbd_dYU]`_ "i ^_ cYU]`bUS_^cUWeYT_c\_c _RZUdYf_caeUcU`UbcUWeoQQ̂\]Qb&
SXQb#'9cdU]Qi_b bUd_b^_TU\_c X_]RbUcVeUWU^UbQ\U^ \QcWbQ^TUc]YWbQSY_^UcTU
]Q^_ TU_RbQTU\cYW\_K=K "<_UbTUb$)11-$ ``' *.1&*/(#'
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CUb_\QY]`_bdQ^SYQbU\QdYfQTU\Q`QbdYSY`QSYq^VU]U^Y^QU^ \QU]YWbQSYq^d_dQ\
TUSQTQ̀b_fY^SYQUc`Qp_\QUc]ei TYVUbU^dU'9cd_`_^U TUbU\YUfU\_c TYcdY^d_cdY`_c
TU U]YWbQSYqÛhYcdU^dUc$S_^ e^Q ]Qi_b `bUcU^SYQTU ]YWbQSY_^UcVQ]Y\YQbUcU^
e^_c SQc_caeUU^ _db_c'9^ WU^UbQ\cU`eUTUTUSYbaeU\Qc̀ b_fY^SYQc]mc Ub^YWbQd_&
bYQcc_^ \QcaeU `bUcU^dQ\̂_c o^TYSUcTUVU]Y^YjQSYq]̂mc RQZ_c$̂_ \\UWQ^T_U^ \Q
]Qi_boQ TU\_c SQc_ĉ YQ\*(! TU\d_dQ\$c_RbUd_T_cY\QTYcdQ^SYQQbUS_bbUbUbQWbQ^&
TU$S_]_ _SebboQS_^ \QS_bbYU^dUdbQ^c_SUm^YSQTU;Q\YSYQ$5cdebYQc_ 7Q^dQRbYQ$V_b&
]QTQ U^ Ucd_cQp_c]ei ]Qi_bYdQbYQ]U^dU`_b fQb_^Uc'GU^TboQâeU `QcQbd_TQfoQ
e^_c Qp_c`QbQaeU\QS_\_^YQUc`Qp_\QcUVeUcUQcU^dQ^T_U^ \_c `QocUcTUQ\\U^TUU\
5d\m^dYS_i Ucd_Y^V\eiUcUU^U\Qe]U^d_ TU\QU]YWbQSYq^VU]U^Y^Q'H^ `_S_ ]U^_c
RQZQUbQ\Q `b_`_bSYq^TU \Qc]eZUbUcU^ \Q U]YWbQSYqQ̂5bWU\YQ$TQTQc$S_]_ cU
cUpQ\q]mc QbbYRQ$\Q]Qi_b `b_hY]YTQTWU_WbmVYSQi \Q]Qi_b dbQTYSYq^]YWbQd_bYQ
"Y^YSYQTQU^ \_c Qp_cdbUY^dQTU\cYW\_K=K# TU\Qc`b_fY^SYQcTU\cebUcdÙU^Y^ce\Qbi
TU\QcYc\Qc6Q\UQbUc'C_bU\ S_^dbQbY_$U^ WbQ^̀QbdUTU\Q9c`QpQY^dUbY_b$aeUS_^&
dbYReiq̀_S_ U^ dnb]Y^_cQRc_\ed_cQ\QU]YWbQSYqÛhdUbY_b$\Q`bUcU^SYQTU\Qc]eZU&
bUcbURQcQRQS_^ RQcdQ^dUVbUSeU^SYQfQ\_bUcTU*- q +(!$ \_ aeU UcbUV\UZ_TUe^
]Qi_b SQbmSdUbVQ]Y\YQbU^ \QccQ\YTQc'

8U^db_TU\_c `QocUcQ]UbYSQ^_cTUTUcdY^_dQ]RYn^̀ _TU]_c cUpQ\QbTYVUbU^SYQc
U^ SeQ^d_Q\Q]Qi_b _ ]U^_b `bUcU^SYQVU]U^Y^Q'8U \_c T_c `QocUcaeUbUSYRYUb_^
\Q]Qi_b `QbdUTU\_c Uc`Qp_\UcaeUSbejQb_ Û\5d\m^dYS_U^ \Qcr\dY]Qc TnSQTQcTU\
cYW\_K=K$ 7eRQi 5bWU^dY^Q$XQi aeU ceRbQiQbaeUU^ U\ `bY]Ub_ VeUb_ ĉU^cYR\U&
]U^dU ]mc ^e]Ub_c_c \_c X_]RbUc$Y^S\ec_TUZQ^T_Q\]QbWU Q̂\_c Ve^SY_^QbY_ci Q
\_c ]Y\YdQbUc"Ucd_cr\dY]_c Q\SQ^jQb_ê^ WbQf̂_\e]U^ U^ Q\We^_cQp_cU^ bU\QSYq^
S_^ \Qc\eSXQcTU\QY^TU`U^TU^SYQSeRQ^Q#'?Qc \QR_bUcTU\SQ]`_$ U^ `QbdYSe\Qb\Q
jQVbQTU\QSQpQTUQjrSQb$VeUb_ŜeRYUbdQc`_b fQb_^Uc$]eSX_c TU\_cSeQ\UccUTUc&
`\QjQb_^S_^ e^ SQbmSdUbdU]`_bQ\' 9^ SQ]RY_$U^5bWU^dY^Q$Qe^aeUdQ]RYn^̀ bUT_&
]Y^Qb_^ \_c X_]RbUc$Q]UTYTQaeUdbQ^cSebboQ^\_c Qp_ci SbUSoQ\Q\\UWQTQTUUc`Q&
p_\UcVeUQe]U^dQ^T_\Q`b_`_bSYq^TU]eZUbUc$XUSX_aeUcUfY_ bUV_bjQT_̀_b \Qc
]UTYTQcS_\_^YjQT_bQcTU]Q^TQ^dUcTUVQ]Y\YQcS_]`\UdQc'9^ )001 \QcSQ]`QpQcTU
`b_`QWQ^TQUVUSdeQTQc`_b \Qc QWU^SYQcTU U]YWbQSYqQ̂bWU^dY^QcbQTYSQTQcU^
9c`QpQi \QcVQSY\YTQTUcTQTQc̀_b U\W_RYUb^_bY_`\QdU^cU`QbQbUQ\YjQb\QdbQfUcoQU
Y^cdQ\QbcUU^ U\SQ]`_ _bYWY^Qb_^e^ VeUbdUSbUSY]YU^d_TU\QccQ\YTQcTUUc`Qp_\UcQ
UcdÙQoc$S_^ e^QY]`_bdQ^dÙbUcU^SYQTU]eZUbUc"TUQXoU\  `YS_ SYdQT_]mc QbbY&
RQU^ \QUf_\eSYq^Q^eQ\TU\QcU]YWbQ^dUcUhdUbY_bUc#'9cdQccQ\YTQcVeUb_Ûc`USYQ\&
]U^dU cYW^YVYSQdYfQcU^ \Qc`b_fY^SYQcQ^TQ\ejQc$aeUce`UbQb_Û^ UcUQp_Q\QU]Y&
WbQSYq^`b_SUTU^dUTU;Q\YSYQ$`bY^SY`Q\bUWYqT̂U_bYWUT̂U\QS_bbYU^dUTYbYWYTQQ
5bWU^dY^Q'

?Qc TYVUbU^dUcS_^TYSY_^Ucc_SY_US_^q]YSQci TU]_WbmVYSQcTU \Qc TYcdY^dQc
bUWY_^UcUc`Qp_\QcXQ^Y^V\eYT_U^ ce TUcYWeQ\`QbdYSY`QSYq^U^ \QU]YWbQSYqÛhdU&
bY_b'8URYT_QaeUUhYcdUe^QQRe^TQ^dURYR\Y_WbQVoQc_RbUUcdUdU]Q"fYT' QUcdUbUc&
`USd_Q\We^QcTU \Qc_RbQcSYdQTQcU^ \QRYR\Y_WbQVoQVY^Q\TUUcdUdbQRQZ_2Fm^SXUj
5\R_b^_j$ )100$IYfUc$ )11*$ L mpUj;Q\\QbT_$)11+$CQ\Qjq^$ )11-$ Fm^SXUj5\_^c_$

;;;; 9?GAIQ@B=<"FBD" '%%& -,#&%&!



6LC?I?J ?F D<?EBAI<=BSF?MK?IBGI?JH<RGD< .(
>? @BF<D?J>?DJBADG949

)11-#$ U^ \QcaeU cUQ^Q\YjQ \̂_c TUc`\QjQ]YU^d_cUc`QSYQ\UcTUcTUfQbYQT_cU^V_&
aeUc$̀ Ub_ XQSYU^T_XY^SQ`YnU^ \_c VQSd_bUcTUUh`e\cYq^i QdbQSSYq^"U\ ]_TU\_
`ecX&`e\\#$̂ _ ^_c fQ]_c QTUdU^UbU^U\\_'CUb_coaeUbU]_c \\Q]Qb\QQdU^SYqĉ_RbU
\QUhYcdU^SYQTU_db_dY`_TUVQSd_bUc$]U^_c SYdQT_c"i cY T̂eTQ]eSX_ ]U^_c Y]`_b&
dQ^dUc#$aeUdQ]RYn Ŷ^V\eiU^U^\_c S_]`_bdQ]YU^d_cTU\Q`_R\QSYq^$S_^SbUdQ]U^&
dUU^ U\ ]Qi_b _ ]U^_b TUc`\QjQ]YU^d_TUY^TYfYTe_cc_\_c _ TUVQ]Y\YQci S_^ U\
bUd_b^__ ^_ Q\ \eWQbTU_bYWU^$aeUUcdmb̂U\QSY_^QT_cS_^ \QYTY_cY^SbQcYQTUSQTQ
`eUR\_ i S_^ ce fYcYq T̂U\QU]YWbQSYq^'5\We^QcTUUcdQcQSdYdeTUciQ VeUb_ ĉUpQ&
\QTQc̀_b S_^dU]`_bm^U_cTU \QU]YWbQSYqÛ^ \Qcr\dY]Qc TnSQTQcTU\ cYW\_K=K$
S_]_ UcU\SQc_TU7bYcdqRQ\6_dU\\Q$e^_ TU\_c ]UZ_bUcQ^Q\YcdQcTU\dU]Q U]YWbQ&
d_bY_Uc`Qp_\U^ Ucd_cQp_c$aeYU T̂UcdQSQU\ ]Qi_b Q`UW_Q\QdYUbbQTU\_c XQRYdQ^&
dUcTU\Q9c`QpQY^dUbY_b$\_ aeU\_c XQSoQQRQ^T_^Qb\Q`QdbYQ bQbQcfUSUc "6_dU\\Q$
)000$ `' ).,#$ `Ub_SeQ^T_cU`b_TeSoQUcdQbe`debQdU^oQe^ SQbmSdUb]mc TUVY^YdYf_
aeU U^ _dbQcbUWY_^UcS_]_ ;Q\YSYQ'?Q Y^V\eU^SYQTUUcdU_db_dY`_TUVQSd_bUc$TU
SQbmSdUbSe\debQ\$dQ]RYn X̂QcYT_̀eUcdQTU]Q^YVYUcd_U^ _RbQcbUSYU^dUS_]_ \QTU
@_iQ c_RbU\Q Y^]YWbQSYqÛc`Qp_\QU^ 6eU^_c 5YbUc'9cdUQed_b$Q\ Q^Q\YjQb\Qc
SQbQSdUbocdYSQcTU\_c U]YWbQ^dUc`b_SUTU^dUcTU\QcTYcdY^dQcbUWY_^UcUc`Qp_\Qci \Qc
SQecQcaeUY^dUbfY^YUb_^U^\QTYcdY^dQS_]`_cYSYq^TUSQTQS_bbYU^dU$Q\eTUQ\QYTY_&
cY^SbQcYQ$Ze^d_QVQSd_bUc]QdUbYQ\Uc]mc dQ^WYR\Uc'9c`USYQ\]U^dUTUcQbb_\\QUcdQc
YTUQcSeQ^T_UcdeTYQ\QcTYVUbU^SYQcU^dbU;Q\YSYQi \QAQfQbbQcU`dU^dbY_^Q\"@_iQ$
)110$ ``' 00&1-#$S_^SbUdQ]U^dUU^ \_ bU\QdYf_Q\Q]Qi_b `bUcU^SYQU^dbU\_c WQ\\U&
W_cU]YWbQT_cQ6eU^_c 5YbUcTUX_]RbUcSQcQT_cS_^ Uc`_cQUXYZ_cU^ U\\eWQbTU
`b_SUTU^SYQ'5\YQT_TU\Qc]_dYfQSY_^UcTUdY`_US_^q]YS_$U^dbU\QcaeUTUcdQSQ\Qc
bU\QSY_^QTQcS_^ \_c TYVUbU^dUccYcdU]QcTUXUbU^SYQTU\Qc`b_`YUTQTUcbrcdYSQc$aeU
^_ \U `QbUSUĉeVYSYU^dUc`QbQUh`\YSQb\QcTYVUbU^SYQcUhYcdU^dUc$XQR\QTU\ ]Qi_b
Q`UW_TU\_c ^QfQbb_cQce dYUbbQTU_bYWU^$Qce USXUQ"X_WQb$fYfYU^TQ$]_bQTQ#$U^
dQ^d_aeU _`Y^QaeU U^ ;Q\YSYQ̂_ cUTQUcdQ]Yc]Q YTU^dYVYSQSYq^`Ubc_^Q\S_^ \Q
Q\TUQ_ SQcQTU^QSY]YU^d_"ZecdYVYSQ^T_UcdQQVYb]QSYqŜ_^ U\ XUSX_TUaeU `QbQ
Y^TYSQb\_\_c Y^]YWbQ^dUcWQ\\UW_cTU6eU^_c 5bYUccUceU\U b̂UVUbYbVbUSeU^dU]U^dU
Q\^_]RbU TU\ ]e^YSY`Y__ Q\TU\QfY\\Q]mc `bqhY]Q#' A_ UcdQ]_cTUQSeUbT_S_^
UcdQr\dY]Q Y^dUb`bUdQSYq^$`eUc \QUcdbUSXQbU\QSYqT̂U\_c WQ\\UW_cU]YWbQ^dUcS_^ ce
\eWQbTU_bYWUâeUTQbUV\UZQTQU^ \Q]_bbYpQ_ U^ \QcQeTQTU$S_^SU`d_caeU^_ Q`Q&
bUSUÛ^ _dbQcbUWY_^Uc3aeYjmcY\_c U]YWbQ^dUcSYdQRQ^]U^_c aeU \_c ^QfQbb_cce
Q\TUQ_ `Qbb_aeYQTU`b_SUTU^SYQcUTURYUbQQaeUS_^ U\]e^YSY`Y__ \QfY\\Q]mc `bq&
hY]Q cUS_^cUWeoQe^Q YTU^dYVYSQSYq^]mc VmSY\$TQT_U\ Q\docY]_̂ r]Ub_ TUU^dYTQ&
TUcTU`_R\QSYq ÛhYcdU^dUcU^ ;Q\YSYQ"\Q]YdQTTU\QcUc`Qp_\Qc#$]eSXQc TUU\\Qc
S_^ U\ ]Yc]_ ^_]RbU' 7_]_ cUpQ\Q7QcdU\Q_$U^ UcdUSQc_̀QbQS_^dbQ`_^Ub\QU]Y&
WbQSYqT̂USQcdU\\Q^_ci WQ\\UW_ci U\ TYcdY^d_Q`UW_Q\QdYUbbQTUe^_c i _db_c$\_c
`bY]Ub_c$cYQ\We^QfUj cUQfU^debQQ̂TUZQbce dYUbbQ SQbWQŜ_^ d_T_Q\QcUc`Q\TQc
`QbQ̂ _ S_^dbQUbS_^cYW_]Yc]_c \Q_R\YWQSYq^TUbUd_b^Qb $`_b \_ aeUcYcUfQ^ TU
ce ceU\_]QdUb^_\_ XQSU^̀QbQcYU]`bU3̀_b U\S_^dbQbY_\QcbQoSUcTU\_c WQ\\UW_cc_^
 TU dQ^dQU\QcdYSYTQTaeUTUZQT̂Qb]Y\ feU\dQcQ\bUTUT_bTU\]e^T_ $ \_ aeUXQSUaeU
^_ cUS_bdUce bU\QSYqŜ_^ ce \eWQbTU_bYWU"̂7QcdU\Q_$)1.)$ `' *+(#'
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?Q TnRY\̀QbdYSY`QSYq^TU\Qc]eZUbUcU^ \QU]YWbQSYqÛhdUbY_bfY^_ S_^TYSY_^Q&
TQ$U^ `QbdU$̀_b \UWYc\QSYq^Uc`Qp_\QTU\Qn`_SQ$S\QbQ]U^dUTYcSbY]Y^Qd_bYQ`QbQ\Q
]eZUb$iQ aeUncdQ̂ _ TYcVbedQRQTU\Q]Yc]Q \YRUbdQTaeUU\X_]RbU `QbQQRQ^T_^Qb
ce `Qoc"<Ub^m^TUj6_bWU$)110#' ?QcTYc`_cYSY_^Uc\UWQ\UcaeUcUVeUb_ ĉeSUTYU^&
T_ Q\_ \QbW_TU\QcUWe^TQ]YdQTTU\cYW\_K=K UcdQR\USoQ^e^Q ce`UTYdQSYq^TU\Qc
]eZUbUcQ\_c fQb_^Uc"`QTbUc$ded_bUci$ c_RbUd_T_$]QbYT_c#$UhYWYU^T_U\ `Ub]Yc_
TUncd_c`QbQ̀ _TUb U]YWbQb'9cdQTU`U^TU^SYQcUfY_ bUV_bjQTQS_^ \Q U^dbQTQU^
fYW_bTU\ 7qTYW_7YfY\ Uc`Qp_\dbQcU\ EUQ\8USbUd_TU *, TUZe\Y_TU )001$ aeU
bUVbU^TQRQ\Q SYdQTQce`UTYdQSYq^TU \Q ]eZUb Q \_c fQb_^Uc$Uc`USYQ\]U^dUTU\Qc
SQcQTQc$U^ \_c QbdoSe\_cbU\QdYf_cQ\_c TUbUSX_ci TURUbUcU^dbUSq^ieWUc$cY^aeU
XeRYUbQ\Q ]Yc]Q bUSY`b_SYTQTU^ \_c ]QbYT_c'CUb_\Q TYcSbY]Y^QSYq^dQ]RYn^cU
XQSoQcU^dYbU^ \Qcc_\dUbQc]Qi_bUc TU*+ Qp_c"`_b dQ^d_]Qi_bUc TUUTQT#$̀Ub_
]U^_bUc TU*-$ `eUc ^USUcYdQRQ^\YSU^SYQTU\`QTbU_ TU\Q]QTbU`QbQQRQ^T_^Qb\Q
SQcQVQ]Y\YQb$cQ\f_ aeUd_]QcU^UcdQT__ aeUU\`QTbU_ \Q]QTbUcUSQcQcUT̂U^eUf_
dbQcXQRUbU^fYeTQT_'A_ Uc TU UhdbQpQbaeU$S_^ UcdQcTYc`_cYSY_^Uc$U^ \Q EUQ\
BbTU^TU/ TU_SdeRbUTU)1(* "c_RbU\Qc]UTYTQcaeUTURoQ_̂RcUbfQbcÙQbQU]RQb&
SQb#cUUc`USYVYSQcUaeU \Qc]eZUbUcc_\dUbQcaeU XeRYUcUŜe]`\YT_ *+ Qp_ci \Qc
U]Q^SY`QTQc\UWQ\]U^dÙ_ToQ^U]RQbSQbcY ]̂mc bUaeYcYd_aeU\Q`bUcU^dQSYq^TUce
SnTe\Q̀ Ubc_^Q\3̂ _ _RcdQ^dUcUQpQToQaeU U^ `bUfYcYqT̂UaeUcebZQT̂eTQcc_RbU
ce UTQT_ ce UcdQT_$cUboQS_^fU^YU^dUaeUcU`b_fUQ^ QTU]mcTU_db_cT_Se]U^d_c
aeUVQSY\YdU^\QS_]`b_RQSYq T̂UTYSXQcSYbSe^cdQ^SYQc _ aeUcUUhYWYUcUQ\QcfYe&
TQcU\SUbdYVYSQT_TUTUVe^SYqT̂Ucec ]QbYT_c'

8U d_TQcV_b]QcS_^fYU^UcUpQ\Qb$`_b \QbUVUbU^SYQaeUXQSUQ\dU]QU]YWbQd_bY_$
aeUU^ U\ 7qTYW_7YfY\cUS_^cYTUbQ\Q`_cYRY\YTQTTUaeU\_c dbYRe^Q\Uc`eUTQ^UhY&
]Yb Q\Q]eZUb TU\Q_R\YWQSYq^TUcUWeYbQce ]QbYT_QT_^TUaeYUbQaeUVYZUce bUcY&
TU^SYQ$SeQ^T_ncdU dbQc\QTUce bUcYTU^SYQQH\dbQ]Qb_ Q`QocUhdbQ^ZUb_ "Qbd'-0#'

?Qc \UWYc\QSY_^Uc_ \QcTYc`_cYSY_^UcY^]YWbQd_bYQcTU\_c `QocUcbUSU`d_bUcTU
`_R\QSYq ÛhdbQ^ZUbQ`_^oQ^ U\n^VQcYcU^ \QTU]Q^TQ`bY_bYdQbYQTUfQb_^UcU^ UTQT
TU dbQRQZQb$Qe^aeUdQ]RYn^XQi UZU]`\_c TU \\Q]QTQcQ VQ]Y\YQcS_]`\UdQc `QbQ
S_\_^YjQbdYUbbQc$Tm^T_cUU^ _SQcY_^UcceRcYTY_c`QbQU\ `QcQZUi `QbQU\ UcdQR\USY&
]YU^d_' 9cdQc]UTYTQcTUSQbmSdUb\UWQ\TU\_c `QocUcTUY^]YWbQSYq^UcdQRQÛ^ bU\Q&
SYq Ŝ_^ \Qc^USUcYTQTUcaeUdU^oQT̂UVeUbjQTUdbQRQZ_$^USUcQbYQ`QbQ̀_dU^SYQbcec
bUSebc_ci ce TUcQbb_\\_US_^q]YS_i U^ UcdQn`_SQ\QVeUbjQTUdbQRQZ_UcdQRQS_^c&
dYdeYTQ]ei ]Qi_bYdQbYQ]U^dU`_b X_]RbUc$̀eUc ncd_cUbQ\̂_c aeUTUcU]`UpQRQ\̂Q
]Qi_b `QbdUTU\Qc_Se`QSY_^UcaeUcU_VbUSoQ^$dQ^d_U^ U\m]RYd_QWbQbY_$S_]_ U^
U\ Y^TecdbYQ\_ U^ \_c cUbfYSY_cTU\_c ]UTY_c ebRQ^_c'9^ \QbUTQSSYq^TU\_c dUhd_c
\UWQ\UccU`eUTUQ`bUSYQbe^QYTU^dYVYSQSYq^TU\Y^]YWbQ^dUS_^ U\ fQbq^ U^ UTQTTU
dbQRQZQbQ\TUVY^Yb\_S_]_  d_T_ UhdbQ^ZUb_$Z_b^Q\Ub_$QbdUcQ^_$Y^TecdbYQ\$QWbYSe\d_b
i `b_VUc_b "QcoQ`QbUSUU^ \Q?Ui QbWU^dY^QTUY^]YWbQSYq^i S_\_^YjQSYqT̂U )0/.
_ U^ \QWeQdU]Q\dUSQTU)01.# i S_^ `_SQcfQbYQSY_^UcU^ \Qc^_b]Qc TU_db_c̀ QocUc
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