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F6N�?4-4..6-9C.9?@6�59�GA6C.7�<-757..7�6�-6C<7�C4H9E9�56E�.9<9?7�C4<7-6/�

4�<-75A:97�6�59�*(.-4?@9.A�.,��7��<-6D656�EP98<96;7�59�9��6C.9�FA�#
;9�9��6E�E4..6N�<6-.4�.7�9E�;-457�59�6-H7-9�4.A-4�56EE4�<4C.4�B�D4-94H9E6�
9��FA�:97�6�4EE4�GA4�.9.]�59�8AFF6��4.A-4E86�.6�<-6C6�.9��6E�E4..6�6�4EE4�
E7-7�?4<4?9.]�59�CD9EA<<4-C9N�<6-.4�.7�B�<7CC9H9E6�4D6-6�A��<-757..7�?7��
A�P6-H7-9�4.A-4�87E.7�E989.4.4N�84��7�7C.4�.6�GA6C.7�9E�;AC.7�6�9E�C4<7-6�
-9C<6..4�7�E6�.9<9?@6�<6?AE94-9.]�56E�F7-84;;97�6-H7-9�4.7/�

��Q�̀�S���MM���IM�JT��1����1��MM�JT����

�
7�*(.-4?@9.A�.,�<-6C6�.4�A��C4<7-6�4-784.9?7�65�9�.6�C7N�D4-94H9#
E6�54�57E?6�4�<9??4�.6�6�<AO�4CCA86-6�?7��7.4:97�9�<9[�<-7�A�?94.6�?7��
9E�.-4C?7--6-6�56EE4�C.4;97�4.A-4/�

��-./�_/�

��a1���K��L�1Kb3�1����

�
4�:7�4�59�<-75A:97�6�56EE4��/'/�/�F7-84;;97�*(.-4?@9.A�.,�?78#
<-6�56�9�.6--9.7-9�59��E6EE7N��6-7C4N��4E6;;97N�c656C6.4�C9.A4.9�9���-7D9�#
?94�59��6-;487N�45�A�P4E.9.A59�6�89�984�59�$%%�8/�C/E/8/N�9E�?A9�.6--9.7#
-97N�9��<4-.6�7�.7.4E86�.6N�F7-84�7�E4�c4E.4E6;;97/�

��4-.6�56EE4�:7�4�59�<-75A:97�6�56EE7�*(.-4?@9.A�.,�B�7;;9�-9?78<-6#
C4��6E�<6-986.-7�56E��4-?7�-6;97�4E6�56EE6�'-7H96�H6-;484C?@6�6�EP9�.6-7�
H4?9�7�D4EE9D7�56EE4�c4E.4E6;;97�F4�7;;9�<4-.6�56EEP�?78AC67�*c4E.4E6;;97�
#��9D9E.]�56E��4E6;;97N�56EE7�(.-4?@9.A�.�6�56EE6�H49.6�.9<9?@6,N�-9?7�7C?9A.7�
?7��56?-6.7�56EE4��6;97�6�
78H4-594��/�c���d$�$_N�!%�EA;E97�!%%�/�

��-./�Y/�

��e�1f��K���g1��������

�';�9�F4C6�56E�<-7?6CC7�<-75A..9D7�56D6�6CC6-6�87�9.7-4.4�57?A86�#
.4�57�<6-�7;�A�4�;E9������LbM����=<-757..9�9��6�.-4.4>�6�;E9����1bMLbM����=<-757..9�9��
AC?9.4>/����GA6C.7�8757�6�4..-4D6-C7�EP9C?-9:97�6�9��4<<7C9.9�6E6�?@9N�;6C.9.9�
54EEP7-;4�9C87�59�?7�.-7EE7N�569�<-75A..7-9�B�;4-4�.9.4�E4�.-4??94H9E9.]�6�E4�
-9�.-4??94H9E9.]�=54�D4EE6�4�87�.6�56EE4�F9E96-4�59�<-75A:97�6>�56E�<-757..7/�
�A..6�E6�<6-C7�6N�F9C9?@6�7�;9A-959?@6N�9C?-9..6��69�-6E4.9D9�6E6�?@9N�C4-4��7�
4CC7;;6..4.6�4E�?7�.-7EE7�54�<4-.6�56EEP7-;4�9C87�59�?7�.-7EE7N�C6?7�57�
GA4�.7�59C<7C.7�54E�59C?9<E9�4-6�59�<-75A:97�6�6�54E�-6E4.9D7�<94�7�59�?7�#
.-7EE7/�hA4E7-4�EP7-;4�9C87�59�?7�.-7EE7�D6-9F9?@9�56EE6��7��?7�F7-89.]N�
-9C<6..7�4�GA4�.7�C.4H9E9.7�54E�<-6C6�.6�59C?9<E9�4-6N�9E�<-757..7��7��<7.-]�
6CC6-6�?7886-?94E9::4.7�?7��E4�56�789�4:97�6�*(.-4?@9.A�.,/�

��-./�W/�

��i�M1K1�K��1MM���2��M1��

��j�R�i�M�����L��2����

��E�E4..6N�59�5A6�8A�;9.A-6�6�E4D7-4.7�C6<4-4.486�.6N�56D6�<-7D6�9-6�
54�D4??@6�4EE6D4.6�9��4:96�56�AH9?4.6��6EE4�:7�4�5P7-9;9�6�6�4<<4-.6�6-6�4�
D4??@6�59�-4::4��-A�4�<6-�4E86�7�9E��%̂ �56E�.7.4E6/��E�E4..6�<6-�E4�<-75A#
:97�6�59�(.-4?@9.A�.�<-7D96�6�54�4EE6D486�.9��69�GA4E9�E4�-4:97�6�4E986�#
.4-6�56E�H6C.9486�B�?7C.9.A9.4�54�6-H4�6d7�F96�7�59�<-4.7�87�7F9.4�6�<7E9F9.4�
9��<6-?6�.A4E6�4E86�7�<4-9�4E�"Ŵ �56EE4�C7C.4�:4�C6??4�.7.4E6/��E86�7�
EP�%̂ �59�.4E9�F7-4;;9N�?@6�?7--9C<7�56�4�?9-?4�9E�WŴ �56EE4�-4:97�6N�56D6�
<-7D6�9-6�54E�.6--9.7-97�956�.9F9?4.7�4E�<-6?656�.6�4-./�_/��6EE4�-4:97�6�4E9#
86�.4-6�C7�7�<-6D9C.9�9�7E.-6�?6-64E9�6�E7-7�56-9D4.9�9��;-4�6EE4N�CF4-9�4.9N�
E489�4.9�6�F97??4.9X�C689�7E64;9�7C9�=E9�7N�C794N�;9-4C7E6>�6�E7-7�56-9D4.9�
?786�F7�.6�<-7.69?4�=CF4-9�4.9N�9�.6;-4E9N�6C.-AC9N�56?7-.9?4.9�65�6C<6EE6->N�
56-9D4.9�56EEP9�5AC.-94�56EE7�:A??@6-7�9��<6-?6�.A4E6�9�F6-97-6�4�_NŴ �56EE4�
C7C.4�:4�C6??4N�89�6-4E9�?786�84?-76E686�.9�6�4559.9D9/�
�k�D96.4.7�EPAC7�59�9�C9E4.9�59�849C/�
�k�4CC7EA.486�.6�D96.4.4�E4�<4-:94E6�7�.7.4E6�C?-684.A-4/�

��j�Q�e��L���3�1�����

��E�E4..6�?-A57�D96�6�.-4CF6-9.7�9��?4E5494�5P4??9497X�B�4886CC7�EPA.9#
E9::7�59�?4E5496�9��-486/�
��E�E4..6��7��56D6�6CC6-6�<7-.4.7�4�.68<6-4.A-6�9�F6-97-9�49�&%l��6�

D96�6�4559:97�4.7�?7��?4;E97�H7D9�7/�(6�<-984�56EEP4;;9A�.4�56E�?4;E97�
9E�E4..6�<-6C6�.4�A�4�.68<6-4.A-4�9�F6-97-6�4�GA6EE4�59�?74;AE4:97�6N�D96#
�6�-9C?4E54.7�F9�7�4�_"#_$l�/�k�4886CC4�EP4;;9A�.4�59�A��9��6C.7��4#
.A-4E6�7�C6E6:97�4.7�<-7D6�96�.6�6�7..6�A.7�54�?6<<9�4A.7?.7�9�<-757..9�
�6EEP4-64�9�59?4.4�4EEP4-./�_�56E�<-6C6�.6�59C?9<E9�4-6�59�<-75A:97�6/�
��E�E4..6�D96�6�E4C?94.7�?74;AE4-6�4�__#_�l��<6-�!%#_%�89�A.9/�
��E�?74;AE7�7..6�A.7��6E�?7-C7�56EE4�<-984�E4D7-4:97�6�D96�6�-4?#

?7E.7�9��A�4�.6E4�9��F9H-4��4.A-4E6�7�C9�.6.9?4�6�<7C.7�4�C;7??97E4-6�9��A��
48H96�.6�?7��A8959.]�56EEP�%#�%̂ �6�.68<6-4.A-4�CA<6-97-6�4�&%l��<6-�
A��<6-9757�89�987�59�5759?9�7-6/�
��E�?74;AE7�7..6�A.7��6E�?7-C7�56EE4�C6?7�54�E4D7-4:97�6�D96�6�-7..7�

59-6..486�.6�9��?4E5494/�
4�-7..A-4�C9�4-.9?7E4�9��5A6�7�.-6�8786�.9�9�.6-#
D4EE4.9�54�<6-9759�59�C7C.4N�F9�7�45�7..6�6-6�;-4�9�;-7CC9�?786�A�4��7?6�7�
A�4��7??97E4/���5A6�?74;AE9N�7..6�A.9�4�59C.4�:4�59�89�987�5759?9�7-6N�D6�#
;7�7�<7C.9�4�C.-4.9�4E.6-�4.9�9��A�7�C.48<7�?@6�<AO�6CC6-6�<-6?656�.686�#
.6�F756-4.7�?7��A�4�4<<7C9.4�.6E4�9��F9H-4��4.A-4E6�7�C9�.6.9?4/��7<7�E4�C7#
C.4�59�_%#YW�89�A.9�C9�<-7?656�45�6E989�4-6�E4�.6E4�F9E.-4�.6�6D6�.A4E86�.6�
<-6C6�.6�6�C9�6C6;A6�9E�<-987�-9D7E.486�.7�56EE4�?4;E94.4��6EE7�C.48<7/�
��7<7�A��89�987�59�5759?9�7-6�54EE4�F7-84.A-4N�4E�8786�.7�59�-9#

D7E.4-6�E4�F7-84N��6EE7�C.48<7�D6�;7�7�<7C.9�9�84-?@9�?7��98<-6CC7�9E�
C98H7E7�(�c�6�E4�54.4�59�<-75A:97�6/�
�(4E4.A-4/�
�
4�C4E4.A-4�56E�F7-84;;97�4DD96�6�<6-�4C<6-C97�6�84�A4E6�59�C4E6�

C6??7�CAEE6�F4??6�6�CAEE7�C?4E:7�6�C9�<-7.-46�<6-�84CC987�C69�;97-�9�9��
FA�:97�6�56EE4�.68<6-4.A-4�48H96�.4E6�6�56EE6�5986�C97�9�56EE4�F7-84/�
�(.4;97�4.A-4/�
�
4�C.4;97�4.A-4�56E�<-757..7�4DD96�6�9��E7?4E9�?7��.68<6-4.A-4�?78#

<-6C4�.-4�9�Yl��6�9�&%l��6�56D6�<-7.-4-C9�<6-�4E86�7�C6..4�.4?9�GA6�;97-�9/�
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��&'(�)*�)(+*�,*'-./.�+*�0.'1*2�*3*�)&(+1*�)*�,.4)*�4&�(44-�/-�+*#
5�.2�,.44.�.�*44*'*�)'())()*�4(+)&('-(1*�)*�6.��(67&(�*�4(+*8�

�
.'()&'(8�

��.,.�&��,*'-./.�1-�-1.�/-�)'*�)(�5-.'�-�/(++9-�-:-.�/*++(�4)(5-.#
�()&'(2�&)-+-::(�/.�(5;-�1*)(++-6-2�+*�0.'1*�3*�5.�.�0.'()*�4&++*�0(66*�*�
4&++.�46(+:.8�

��(+*�.,*'(:-.�*2�,'-1(�/*+�)*'1-�*�/*++(�4)(5-.�()&'(2�,&<�*44*'*�'-,*#
)&)(�,-=�3.+)*�-��0&�:-.�*�/*++9(�/(1*�).�/*++(�1()&'(:-.�*�/*+�,'./.)).8�

��')8�"8�

��>���?��@A���B�?C���D���

�
(�E(+)(+*55-.2�('*(�/-�,'./&:-.�*�/*++.�F)'(6;-)&�)2�5'(:-*�(++(�,'*#
4*�:(�/-�&��6+-1(�0'*46.�(44.6-().�(/�&�(�5'(�/*�/-4,.�-G-+-)H�/-�(67&(2�/-�
*44*�:*�('.1()-6;*�*�/-�'-66;-�,(46.+-2�,'*4*�)(�&��(1G-*�)*�-/*(+*�,*'�+(�
,'()-6(�/*++9(+,*55-.2�+(�,'./&:-.�*�*�+(�+(3.'(:-.�*�/*+�+())*�/*4)-�().�(++(�
,'*,('(:-.�*�/-�7&*4).�0.'1(55-.8�
(�E(+)(+*55-.�I�&�(�/*++*�,-=�*4)*4*�
6.�3(++-�/-�/*4)'(�/*++(�E(+��'*1G(�(8�J�,*'6.'4(�/(+�).''*�)*����(�6;*2�
/-'*)).�/(�.3*4)�(�*4)2�40.6-(��*+�0-&1*��'*1G.�(�F(���-.3(��-��-(�6.8�

�
(�E(++*�;(�+(�0.'1(�/-�/&*�'*))(�5.+-�/-�4&,*'0-6-*�/-3*'4(�*/�I�
4.+6()(�-��4*�4.�+.�5-)&/-�(+*�/(+�).''*�)*�,'-�6-,(+*�6;*�)(5+-(�+(�3(++*�
-��/&*�3*'4(�)-K�-+�3*'4(�)*�4*))*�)'-.�(+*�*�7&*++.�1*'-/-.�(+*8��+�,'-1.�
I�6('())*'-::().�/(�/.+6-�,*�/*�:*2�/(�0'*7&*�)-�'-,-(�-�*�(+)-,-(�-2�7&(�
*�+H�0'(�.4.�-��'(,,.').�(++*�'.66*�(00-.'(�)-�1(��*+�6.1,+*44.�0*')-+*2�
/.1-�().�/(�6-1*�3*'/-�/-�,(46.+-�6;*�3('-(�.�/(-�%"���(-�!����18L�-+�
3*'4(�)*�1*'-/-.�(+*�-�3*6*�4-�,'*4*�)(�(+7&(�).�,-=�(4,'.2�/.1-�().�
/(�6-1*�5*�*'(+1*�)*�(+)*'�()*�(�/.+6-�,*�/*�:*8�
(�6.'.�(�)&))9()).'�.�
&�(�+-�*(�6;-&4(�/-�1.�)-�6;*�-4.+(�.�+(�E(+)(+*55-.�/(++*�3(++-��'*1G-++(�
*��1(5�(�(�4&/2�/(++(�E(+4(44-�(�(�.3*4)2�/(++(�E(+).')(#F)(G-�(�(��.'/2�
/(+�4.+6.�1*/-.�/-�E(+��'*1G(�(�(�*4)��*+�6&-�0-&1*��'*1G.�6.�0+&-46*�
-+�).''*�)*����(�/.,.�*44*'4-�(,*').�-+�3('6.�-��&�(�4)'*))-44-1(�0.''(8�

��+�6+-1(�I�5*�*'(+1*�)*�0'*46.�*�&1-/.K�/&'(�)*�+9-�3*'�.�+*�,'*6-,-#
)(:-.�-�4.�.�1.+).�(GG.�/(�)-�*�4*�(�7&*4).�0()).'*�(55-&�5-(1.�&�9*46&'#
4-.�*�)*'1-6(�,.6.�(66*�)&()(2��*�/*'-3(�&��3*'.�*�,'.,'-.�,('(/-4.�,*'�
&�(�3(4)(�5(11(�/-�4,*6-*�*�3('-*)H�G.)(�-6;*8�
(�,(')*�,-=�G(44(�/*++(�
3(++*�,'*4*�)(�6+-1(�,-=�)*1,*'().2�6.��*4)*4-�G.46;-�/-�+()-0.5+-*�(-�7&(+-2�
4(+*�/.�/-�7&.)(2�4-�4.4)-)&-46.�.�+*�6.�-0*'*8��-=�-��(+).�(�6.'(�-�6.�)'-(1.�
-�,(46.+-�6.���&1*'.4*�1(+5;*�*/�-�0-�*�-�5;-(-.�-�*�+*�'&,-�7&(4-�4*1,'*�
(6-/.0-+*�)'(��*�(+6&�-�-4.+()-�46.5+-�6('G.�()-6-�'-66;-44-1-�/-�0+.'(�(+,-�(8�

�
*�6('())*'-4)-6;*�1.'0.+.5-6;*�/*++(�E(+)(+*55-.�;(��.�/*)*'1-�(#
).�+(��(46-)(�/-�(:-*�/*�(5'-6.+*�/-�,-66.+*�/-1*�4-.�-�6.��+(�,'./&:-.�*�
/-�0.'1(55-�-�-:-(+1*�)*�,*'�,'.,'-.�&4.�*�6.�4&1.8��:-*�/*�6;*�(�6.#
'(�.55-�,'()-6(�.�+9(+,*55-.�*4)-3.��*-�,(46.+-2�+9(++*3(1*�).�/-�G.3-�-�
/-�'(::(��'&�(2�(+-1*�)()-�,'*3(+*�)*1*�)*�/(�*'G(�*M.�0-*�.�/-�,'().�
,.+-0-)(�,'.3*�-*�)-�/(++(�:.�(�/9.'-5-�*2�+9(/.:-.�*�/-�)*6�-6;*�(�6*#
4)'(+-�)'(1(�/()*�/(�5*�*'(:-.�*�-��5*�*'(:-.�*2�7&(+*�+9(�)-6(�)*6�-6(�
6(4*('-(�/*++*�/&*�,(4)*2�.+)'*�(++9-1,-*5.�/-�4-*'.�(6-/.�6.1*�/*)*'#
5*�)*�45'(44(�)*�,*'�+(�,&+-:-(�/*++(�6(+/(-(�*�/*5+-�4)'&1*�)-�/-�+(3.'.2�
6;*�,&'�'-4,*))(�/.�+(�4(+&G'-)H�/*+�,'./.)).�0-�-).2�4.�.�(1-6;*3.+-��*-�
6.�0'.�)-�/*++9(1G-*�)*�'(00.':(�/.�*�-+�+*5(1*8�

�
.�NF)'(6;-)&�)O�I�/&�7&*�4)'*))(1*�)*�+*5().�(++9(1G-*�)*�/-�,'.#
/&:-.�*�6;*�3*/*�+9(++*3(1*�).�/-�3(66;*�/-�'(::(��'&�(2�(+-1*�)()*�,'*#
3(+*�)*1*�)*�6.��*'G*�*�0.'(55-�/*++(�:.�(2�*�+(�)'(40.'1(:-.�*�/*+�+())*�
6'&/.�/-'*))(1*�)*�-��1(+5(�.�-��(:-*�/*�,'*4*�)-�4&+�)*''-).'-.L��*+�,'-1.�
6(4.��.��4-�;(�(+6&��)'(4,.').�/*+�+())*2��*+�4*6.�/.�6(4.�-+�)'(4,.').�I�1.+#
).�+-1-)().8�P&*4).�,*'1*))*�6;*�4-�'*(+-::-�&��+*5(1*�1.+).�4)'*)).�)'(�7&(#
+-)H�6;-1-6.#0-4-6(�*�1-6'.G-.+.5-6(�/*+�+())*�*�7&(+-)H�/*+�,'./.)).�0-�-).8�

���.+)'*�+(�,*6&+-('-)H�/-�7&*4).�0.'1(55-.�I�+.�43-+&,,.�,-=�.�1*�.�
(66*�)&().�/*++9*'G.'-�()&'(�/*++(�,(4)(2�-��7&(�).�6-<�I�0.')*1*�)*�-�#
0+&*�:().�/(-�6*,,-�0&�5-�-�,'*4*�)-��()&'(+1*�)*��*+�+())*�*��*5+-�(1#
G-*�)-�/-�4)(5-.�()&'(8�

��')8�$8�

��QA�D�A�����

��+�6.�)'.++.�4('H�*00*))&().�/(�&�(�4)'&))&'(�6.�0.'1*�(++*�/-4,.4-#
:-.�-�/*5+-�(')-6.+-�%��*�%%�/*+�'*5.+(1*�).�����8�R%�M!��"8��(+*�4)'&)#
)&'(�I��FP��6*')-0-6(:-.�*�F'+�#�3-(�F8��(*)(�.��8�$S�#�T"�%"��;-*�*�
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