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RK'EIJ'^KSTRWI'PGTLTGFJA$IJK$LMNOPQK$ OR$SKSOPLNKS$NT$NJK$OUVKRNOWLNOTU$TX$ NJK$QKYOPLQ$

RKZLUNOP$[KQS$\]MKPOT^R$RNTUKR_$OU$`UWQORJ$XTQa$bLQQLSR$LUS$XLOMc$NLQKRA$IJK$UTNOTU$TX$
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TX$]MKPOT^R$RNTUKR$UTZOULNOTUR$OU$NJK$WOVKU$NKYNR$JLVK$bKKU$LULQcdKSA

_J`'aGFZWD$QKYOPLQ$RKZLUNOP$[KQSE$UTZOULNOTUE$bLQQLSE$XLOMc$NLQKA

*+,-./012343#./+54/5+2676#208+9:5#;<271<./343#+6=7;9-0>/?#:615#94#

@070/6+<12,15#.3./,:5A#940#14;>B0C#1=0C:6861'9=02<#/0#1=0C:66@5:61;,2<#

-3.4+,/2<# ,;,:,2/3A#D6# 6@'C-25>/?.9# 5# 8<-.3./,:3A# 94<A# 1# .16>#B,+75A#

@0=5>/?.9# 20# 80+0-37:0/3B23EA# .32/07:0/3B23E# /0# ,8<-37:0/3B23E#

1<-26F,229E#GHA#HIJK#%A#L$M&

N-23:# <=# 8+691<1# 80+0-37:0/3B23E# 1<-26F,2?# 5# ;,4.3O<# C# ;,4.346P

.,:02/3B2,#86;,# Q-0;<# R#ST*U# G$A# ($JK# %A# LLM&#T,+,-#-6.;<-V,23E#ST*#

20+0=<#:6V20#1<-=20B3/3A#=64+,:0A#86;,#W-<:X#GYM#20#:0/,+<0;<#+6.<Z.?46[#

:613A#86;9#W+5EXA#W:3.;,229XA#W7616+<229X# GHM#1#54+0[2.?4<Z#:61<A#86;9#

W/10+3223O/16X# G%MA# W:3./,O/16X# GIMA# WV,./345;9O<9X# G\M# 20#:0/,+<0;<#

027;<Z.?46[#:613#/0#<2&

]6-26B0.#2,-6./0/2?6#-6.;<-V,26>#=0;3F0C/?.9#/04#=1020#4624+,/20#

;,4.340A#-6#946[#20;,V0/?#<#+6=7;925/<#20:3#462./3/5,2/3#ST*#W46F/612,#

40:<229X#1#027;<Z.?4<Z#:61<A#D6#Z#6@5:61;>C#04/50;?2<./?#-026[#+6@6/3&
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];0.2,#;,4.346P.,:02/3B2,#86;,#13=20B0C/?.9#5#.5B0.26:5#:616=201./1<#

94# .54582<./?# ;,4.3B23E# 6-323O?A# 94<# 6@'C-202<# .8<;?2<./># =:<./5# /0#

1<-6@+0V0>/?# 8629//C15A# 8+,-:,/25# 0@6# ^524O<620;?25# 86-<@2<./?#

86=20B51023E#913D#G$A#($JK#HA#HI\K#%A#LLM&#!;9#ST*#86./5;>C/?.9#20912<./?#

.8<;?26[# .,:02/3B26[# 6=2043A# 940# 6@'C-25C# 1.<# 6-323O<#86;9# /0# =0=13B0Z#

13+0V0C/?.9#;,4.,:6># =# 5=070;?2>>B3:# =20B,229:# G$A# ($JM# R# 5#20F6:5#

1380-45#R#.;616.86;5B,229:#]MKPOT^R$RNTUK$e7.=!.),+$7":0,,#f&#

_,/0#-026[#+6@6/3#86;970C#5#131B,22<#6.6@;316./,Z#^524O<62510229#

462./3/5,2/<1#ST*#W46F/612,#40:<229X#1#027;6:612<Z#^6;?4;6+2<Z#86,=<[#

/0#8+6=<&

_0/,+<0;6:# -6.;<-V,229# .;57510;0# 13@<+40# <=# =@<+64# 027;<Z.?43E#

20+6-23E#@0;0-#<#40=64&

`0#:0/,+<0;<# 8+6020;<=61023E#^6;?4;6+23E# 1<+F61023E# /16+<1# @5;6#

1364+,:;,26#I#26:<20O<Z#46F/612676#40:<229A#94<#1V310>/?.9#HY#+0=3#5#

-023E#/,4./0EA#0#.0:,a#]KLMQA#SOLZTUSA#WKZA#LZbKMA#PTMLQA#gKN&#̀ 0ZB0./6/2<F6>#

26:<20O<C># C# 2&6&#]KLMQ$ Q%+&/',"U# R# 1620# =0+,C./+61020# 1# 86;6132<# 1.<E#

.;6161V3/4<1#13@<+43#<#=5./+<B0C/?.9#%H#+0=<1&

b20;<=#1.<E#=0^<4.61023E#8+34;0-<1#1V3/45#20=1#46F/612676#40:<229#

-0C# =:675# =+6@3/3# 13.26164A#D6# 5# 8,+,10V2<Z# @<;?F6./<# 1380-4<1# R# %I#

R# -6.;<-V5102<# 26:<20O<[# :0>/?# 8,+,26.2,# =20B,229&# T;<-# =0=20B3/3A#

D6#:,/0^6+3B2,# 1V310229# -023E# 26:<20O<Z# @0=5C/?.9# 20# -16E# 6=2040E#

46F/612676#40:<229&#c04A# 5#86+/+,/26:5#683.61<# ;>-323# 04/50;<=5C/?.9#

.,:0#46;?6+5#-6+676O<22676#40:<229A#94A#208+34;0-A#5#20./5826:5#86+<12922<#

15./#=#7.&"/.:a#
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$jUS$HGFVTb'HGFVT$iLR$JKM$QO]RE

$kTUK$ZOWJN$iONJ$JKM$PTZ]LMK_$Q%JA#HJIU&#

e4#@0B3:6A#20=10#46F/612676#40:<229#PTMLQ#1V3/0#5#:,/0^6+3B26:5#.,2P

.<&#T32/04.3B23Z#8+3Z6:#861/6+5#/0#̂ 62,/3B23Z#8+3Z6:#0;</,+0O<[a#dPTMLTE$

PTMLT$iLR$JKM$TO]R_$8<-.3;>>/?#,4.8+,.312<./?#5.?676#683.5#-<1B323&
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40:<229#5#^6;?4;6+23E#/16+0E#:6V,#683.510/3.9#=612<F2<./?#2,#;3F,#;>P

-323A#0#Z#8/0E0A#94A#208+34;0-A#5#201,-,26:5#23VB,#683.61<#8<129A#1#946:5#
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$oOR$KcKR$LMK$TX$PMcRNLQE

$qTPaKS$eRKNf$LQQ$OU$VXdJF_$Q%HA#IIU&#

f<4016>#C#/0#6.6@;31<./?#86+<1292?A#D6#[E#:3#.86./,+<70C:6#5#-026:5#

1<+F<A# 940# ./6.5C/?.9# .,:02/3B23E# .^,+A# =# 46/+3E# -6@3+0>/?.9# 6@+0=3#

/0# +,^,+,2/3#86+<1292?&#g,^,+,2/6:#1#-026:5#1380-45#13./580C#8<1,2?A#

-6:0F2<Z# 8/0EA# -6@+,# 1<-6:3Z#8,+,.<B26:5# 26.<># 027;<Z.?46[#:613&#b#

86+<12>C/?.9#O,Z#8+6=0[B23ZA#@5-,223Z#+,^,+,2/#<=#-6+676O<223:#40:<229:A#

/6@/6#B3:6.?#=20B26#@<;?F#,4=6/3B23:#<#+<-4<.23:&#]#+,=5;?/0/<#683.#20@510C#

20-=13B0Z26[#9.4+016./<#<#13+0=26./<&

h,# 6-23:# 8+34;0-6:# 1V310229# 26:<20O<Z# 46F/612676# 40:<229#

5# 8,+,26.26:5# =20B,22<# C# ,;,7<9# drKLMQiA# 1# 94<Z# Z-,/?.9# 8+6# =073@,;?#

-3/323&#

\hU$NJK$QONNQK$MORK$iJKMK$Zc$\JVFT$MTQQKS$LiLcE

$IJK$XLOMKRN$sTiKMR$XTMZKS$L$RPMKKUp_#Q%HA#\)U&

e4#=0=20B0>/?#54;0-0B<#IJK$kTMNJTU$jUNJTQTWc$TX$rTKNMcA#=073@;0#-6B40#

01/6+0#86+<12>C/?.9#5#-02<Z#,;,7<[#=#%+&/',.2&#j0#-686:676>#O<C[#:,/0^6+3#

+6=4+310C/?.9# ./01;,229# 2,1<-6:676# 01/6+0# ,;,7<[# -6# Z676# -3/323&# ]#

.,+,-2?61<B2<Z#45;?/5+2<Z#/+0-3O<[#8,+;320#13./580;0#.3:16;6:#B3./6/3#/0#

46F/6126./<&#c043:#B326:A#46F/612<./?#C#-+576>#6=2046>A#940#04/50;<=5C/?.9#

8+3#8,+,26.26:5#1V31022<#20=1#1<-861<-2676#40:<229&

T;<-# =0=20B3/3A#D6# 6-23:# <=# =01-02?# -02676# +6=-<;5# -6.;<-V,229#

C# 13=20B,229# =04626:<+26./,Z# 86+<129229# /0# 683.5# 8,123E# 6@'C4/<1#

=0# -686:676># 26:<20O<Z# 46F/612676# 40:<229A# 1V3/3E# 5# 8,+,26.26:5#

=20B,22<&

b20;<=# 5.<E# 1380-4<1# 1V3102?# 20=1# 46F/612676# 40:<229# 1# 5.<E#

-6.;<-V,23E#/16+0E#-0C#=:675#13=20B3/3#-,4<;?40#80+0-37:#6@+0=<1A#/6@/6#

<210+<02/<1#8,126[#7+583#86,/3B23E#6@+0=<1A#D6#.4;0-0C/?.9#=#-16E#.:3.;<1A#

861'9=023E#1<-26F,229:#6/6/6V2,229a#+,^,+,2/0#<#6@+0=5A#0@6A#1#/,+:<20E#

`&]&#*01;613BA#;<1676#,;,:,2/0#Q/676A#D6#6/6/6V2>C/?.9#=#B3:6.?U#<#8+01676#

,;,:,2/0#Q/676A#=#B3:#1<-@510C/?.9#6/6/6V2,229U#G(A#%%M&# #.16>#B,+75#;<13Z#

/0#8+013Z#,;,:,2/3#80+0-37:3#C#<210+<02/0:3#8,123E#;,4.3B23E#+9-<1#G/0:#

.0:6M&#j7<-26#=#O3:A#20#:0/,+<0;<#1346+3./023E#5#20F6:5#-6.;<-V,22<#̂ 6;?P

4;6+23E#86,/3B23E#/16+<1#13-<;9C:6#/04<#80+0-37:3#6@+0=<1A#94#W;>-320#

R#46F/612,#40:<229X#Q%J#1380-4<1UA#W8/0E#R#46F/612,#40:<229X#QY#1380-43U#

<#W15./0#R#46F/612,#40:<229X#QH#1380-43U&

#h6#V#./6.5C/?.9#1V310229#26:<20O<Z#-6+676O<22676#40:<229#5#20+6-2<Z#

86,=<[#5#8+9:6:5#=20B,22<A#/6#5#$#1380-40E#1623#86=20B0>/?#+<=2<#46F/61P

26./<#/0#8+34+0.3A#208+34;0-a#

\tT^$PT^QS$UTN$RKK$JKM$cKQQTi$JLOME$

$uTM$NJK$RNMOUWR$TX$\JVFTW$iKMK$NiORNKS$NJKMK_$Q%JA#H$UK#

\vJK$UKYN$bMT^WJN$L$RJOMN$TX$NJK$RTXNKRN$ROQaE$

wKQQ$iMT^WJN$iONJ$\JVFTW$LbT^US$NJK$bLUS_$Q%JA#%J$U&
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k=#O3E#462/,4./<1#B3/0B#+6=5:<CA#D6#1#-012325#8,+;323#1346+3./61510;3.?#

94#8+34+0.0A#D6#18;</0;0.?#5#=0B<.45A#94#6=-6@;,229#6-975#/6D6&

T;<-# /046V# =0=20B3/3A#D6# 1# 20+6-23E# @0;0-0E# =5./+<B0C/?.9# 20=10#

8+34+0.3#SOLZTUS$MOUW$e7"3/6*7"$@$-0":",!.:f#R#94#/+0-3O<Z2676#.3:16;5#

=0+5B32A#208+34;0-a#

\poTi$iK$PJLUWKS$NJK$MOUWR$XMTZ$T^M$[UWKMRx$

$uTM$cT^MR$iLR$TX$NJK$WTTS$MKS$WTQSE$y$z^N$ZOUK$TX$NJK$ZRVXGKZ$[UK_$Q%JA#

HJYUK#

\vJK{R$WOVKU$JOZ$L$WLc$WTQS$MOUWE$

$wONJ$RKVKU$bMOWJN$ZRVXGKZW$RKN$NJKMKOUA$

$jR$QTUW{R$NJKRK$ZRVXGKZW$aKK]$NJKOM$J^KE$

$tK{QQ$aUTi$l$LZ$L$QTVKM$NM^Kp_$Q%JA#H(JU&

l,+6[#O3E#@0;0-#-0+5>/?#6-32#6-26:5#40@;5B43#=#-<0:02/0:3A#D6#.;575C#

8,+F#=0#1.,#=2046:#=046E026./<#/0#6@<O9243#20;,V0/3#/<;?43#.16C:5#6@+02O>&#

!6:<25>B3:#5#/046:5#-0+5245#C#2,#./<;?43#Z676#46F/612<./?#94#/040A#.4<;?P

43#Z676#.3:16;<B23Z#.:3.;&#Q*6+&#O,#=<#=20B,229:#^+0=,6;67<=:5#SOLZTUSR$

LMK$ XTMKVKMU&#c043:#B326:A# @0B3:6A#D6#^524O<62510229#20=1# 46F/612676#

40:<229#5#8+9:6:5#=20B,22<#Q>1,;<+2<#13+6@3A#8+34+0.3#=#40:<229U#:6V,#

@5/3#-16E#+<=2613-<1a# 1;0.2,#206B2,# =6@+0V,229#8+34+0.# QO,# ./6.5C/?.9#

8,+;<1U#<#.3:16;<B2,#86=20B,229#46E0229A#1<+26./<#/6D6#Q-0+510229#40@;5B43#

=#-<0:02/6:U&

N/V,A#020;<=#̂ 524O<62510229#462./3/5,2/<1#ST*#W46F/612,#40:<229X#5#

-6.;<-V,23E#̂ 6;?4;6+23E#/16+0E#8640=01A#D6#5#@<;?F6./<#1380-4<1#26:<20O<[#

-6+676O<223E#:<2,+0;<1# =0./6.615>/?.9#5# 683.61<# ;>-323#94# 1#8+9:6:5#

=20B,22<#Q=0=20B,229#8+34+0.#<#.3:16;<B26[#-<[#=#23:3UA#/04#<#1#8,+,26.26:5#

Q208+34;0-A#86+<129229#15./#=#46+0;0:3U&# #86+/+,/23E#683.0E#20#8,+F3Z#

8;02#13E6-3/?#46;?6+610#E0+04/,+3./340#46F/612676#40:<229A#/6-<#94#Z676#

46F/612<./?#04/50;<=5C/?.9#-;9#+6=4+3//9#./01;,229#01/6+0#-6#8,126[#;>-323#

1=070;<A#/6@/6#-;9#8<-4+,.;,229#[[#10V;316./<A#1329/4616./<#/0#O<226./<&#

"0=40#R#O,#:0;3Z#,8<B23Z#V02+A#46+,2<#94676#.970>/?#1#5.25#20+6-25#

/16+B<./?&#]#6.2615#40=43#864;0-,26#1370-02<A#^02/0./3B2<#B3#0102/>+2<#

86-<[K#4<2O<140#C#8,+,10V26#68/3:<./3B26>a#-6@+6#8,+,:070C#=;6#G)A#H$HM&

T;<-#=0=20B3/3A#D6#E5-6V2<#=04623A#=0#943:3#@5-5C/?.9#^6;?4;6+23Z#

/1<+A#1#/6:5#B3.;<#<#40=40A#=01V-3#:0>/?#9.4+016#13+0V,23Z#1<-@3/64#8.3P

E6;67<B23EA#45;?/5+23E#+3.A#.0:676#/385#:3.;,229#20+6-5#G/0:#.0:6A#$LMA#

D6#<#=5:613;6#13@<+#.0:,#20+6-23E#40=64#94#B0./323#:0/,+<0;5#20F676#-6P

.;<-V,229&

e4#1<-6:6A#40=43#86-<;9>/?.9#20#/+3#V02+61<#+<=2613-3#Q7+583Ua#%U#40=43#

8+6#/10+32K#HU#^02/0./3B26PB0+6-<Z2<#40=43K#(U#.6O<0;?26P86@5/61<#40=43#

G/0:#.0:6A#H$(M&#

]<-861<-26#-6#-026[#4;0.3^<40O<[#@<;?F<./?#=0=20B,23E#13D,#40=64#20P

;,V0/?#-6#-+57676#/385A#/6@/6#C#B0+6-<Z26P^02/0./3B23:3&
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j070;6:#@5;0#1364+,:;,20#.5O<;?20#13@<+40#<=#%J#26:<20O<Z#46F/612676#

40:<229A#D6#=5./+<B0>/?.9#5#-023E#/,4./0E#H%#+0=&#e4#<#1#^6;?4;6+2<Z#86P

,=<[A#20Z@<;?F#B0./6/23:3#C#2&6&#SOLZTUS#/0#]KLMQ#R#)#<#I#1380-4<1#1V310229#

1<-861<-26&#

"62./0/5C:6# .16C+<-23Z# 02/+686O,2/+3=:# 1346+3./0229# -023E#

26:<20O<Z#5#=0=20B,23E#/16+0E&#j0#[E#-686:676>#683.5>/?.9#+<=26:02</2<#

8+,-:,/3A#861'9=02<#=#86@5/6:#;>-323&#T>-3#:3#1<-26.3:6#<#86=20B,229#

+<=26:02</23E#8+34+0.A# 46F/6126./,ZA#D6# [E#26.3/?#;>-320A#208+34;0-A#

%+&/'a#\pJKM$bKL^NOX^Q$ WTQSKU$JLOM$ NJLN$iLR$ LQQ$ RKN$iONJ$ZOQa9iJONK$\JVFTW_$

Q%%A#H%HUA#0@6#7"3/6*7"$@$-0":",!.:a\pLUS$WLVK$JOZ$OU$ROWU$TX$bKNMTNJLQ$L$ZRV7

XGKZ$MOUW$TX$]^MKRN$iLNKM_$Q%%A#%(U&#T;<-#=0=20B3/3A#D6#20=10#-026[#8+34+0.3#
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=@+6[&#c6V#2,#-3126A#D6#26:<20O<[#-6+676O<22676#40:<229#1346+3./615>/?.9#
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LU$OZZKURK$QLZ]$ZLSK$TX$L$JTQQTiKS$\JVFTE$iJONK$LUS$NMLURQ^PKUNA$jUS$OU$

NJK$ZOSSQK$TX$NJOR$QLZ]$iLR$L$ZOWJNc$HVFdQKHTJE$bQTTS9MKSE$NJLN$aK]N$R]OUUOUW$

MT^US$LUS$MT^USE$RJKSSOUW$ONR$QOWJN$NT$NJK$VKMc$KUSR$TX$NJK$J^WK$JLQQE$iJOPJ$
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46F/612,#40:<229XA#94<#=2615#V#/043A#94#<#1346+3./0229#8+9:3E#26:<20O<Z#

:<2,+0;<1A#:0>/?#02/+686O,2/+3B25#.8+9:6102<./?&#
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I pzx{ P % %

) |omm}spn P % %
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L ~n� % P %

%J yopxzvyqn P % %
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