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>�?@A@@B�CD?EFEGHEJD�KLAMK�JA�?DOBAPQJBR�TDECBU�?QDMDGEJJV��WL@DFXA�AJAY
PBCKZ�TDJV@@V�[?DOBAPQJDU�TDECBU\�L�?K]A?JD^K�PB@EFA@KFDCJAL?@LB�@A�L_DXFE^Y
P`Z�UU�?TEO_bBXK���fK]A?JB�TDE@_�CLEF@A`@Q?V�GD�?DOBAPQJDU�TDECBU�C�̂ E@D`�DT_?K�
TDGBR'�VXB�LBGjKLA`@Q?V�L�GEFHALB�@A�?K?TBPQ?@LB'�B�OE�CLEFJEJJV�GPV�J_k�JE�̂ EJn�
LAHP_LD'�JBH�CLEFJEJJV�GD�TDGBR�?DOBAPQJ_k�@A�XKPQ@KFJ_k��>�CLpVCXK�C�KXFAUJY
?QX_^_�TDPB@_]J_^_�TDGBV^_'�XP`]DL_^�K�?DOBAPQJBR�TDECBU�?@AZ�DjFAC�^ARGAJK'�
VX_R�	�AJAPBCKZ@Q?V�L�GAJBR�?@A@@B�

qP`]DLB�?PDLA/�TDE@'�?DOBAPQJA�TDECBV'�DjFAC'�^ARGAJ'�TDPB@_XA�

fDOBAPQJA�TDECBV�r�OE�LBGMKX�JA�@E�]_^�H_LE�?K?TBPQ?@LD�L�GAJ_R�]A?'�B�
JE�G_LJD'�sD�@E^A�^ARGAJK'�C�DMPVGK�JA�D?@AJJB�TDGBU�L�>XFAUJB'�CJARnPA�?LDZ�
LBGDjFAHEJJV�L�JBR��fDOBAPQJA�TDECBV�L�?K]A?JD^K�PB@EFA@KFDCJAL?@LB�CAP_nAY
Z@Q?V�^APDGD?PBGHEJD`'�JA^_�JE�jKPD�CJARGEJD�PB@EFA@KFDCJAL]_k�FDCLBGDX�C�
GAJDU�@E^A@_X_'�DXFB^�?@A@@ER�FD?BR?QX_k�AL@DFBL�v��wD@ATDLDU�[xDLA�?DOBAPQJA�
TDECBV\�yz{�@A�|��qKCQ^BJA�[wDPB@_]JE�L�?K]A?JBR�PB@EFA@KFB/�TFEG^E@'�^A@EFBAP'�
FA^XA\�y�{��>�HAJFB�?DOBAPQJDU�TDECBU�@LDFV@Q�fEFMBR�}AGAJ'�jBPDFK?QX_R�TDE@�
WJGFBR�~AGAJDL_]'��FBR��_JJ_]KX'�WFXAGBR��@_TEPQ'�|^_@FD��ACK@XBJ'��?@AT�
fP_L_J?QX_R�@A�BJ���@HE'�AX@KAPQJB?@Q�GAJDMD�GD?PBGHEJJJV�L_CJA]AZ@Q?V�LBGY
?K@JB?@`� K� LB@]_CJVJD^K� PB@EFA@KFDCJAL?@LB� ?TEOBAPQJ_k� TFAOQ'� TF_?LV]EJ_k�
L_L]EJJ`�DjFACK�^ARGAJK�L�?DOBAPQJBR�TDECBU���

�A�L_CJA]EJJV^�v��wD@ATDLDU/�[fDOBAPQJA�TDECBV�r�CA]BTAZ�JAMAPQJB�TFDY
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jPE^_�?K?TBPQ?@LA'�CLEF@AZ�JA�J_k�KLAMK����JXDP_�GAJ_R�FBCJDL_G�TDECBU�TEFEMKXKY
Z@Q?V�C�[MFD^AGVJ?QXD`�PBF_XD`\��wDE@_]J_R�@EX?@�L_MPVGAZ�GEsD�JEGjAP_^'�
[JETDE@_]J_^"/�TD]A?@_�JE^AZ�JB�FDC^BFK'�JB�F_^_'�JB�L_FBLJVJJV�FVGXBL'�PEX?_Y
XA�B�?_J@AX?_?�TEFEGA`@Q�FDC^DLJK'�MFKjKLA@K�^DLK�FDCGFA@DLAJDU�P`G_J_'�VXA�
FDCFAkDLAJA� JA� FBCXK� E^DOBRJK� FEAXOB`� C� jDXK� ?TDH_L]DMD� @DLAF_?@LA\� yz'� ?��
�z�{�

fDOBAPQJK� TDECB`� LPK]JD� DT_?KZ� FD?BR?QXA� TDE@E?A� wDPBJA� �AF?XDLA/��
[x_�TD�@D^'�J_�MFAHGAJ_JD^�J_X@D�j�@Q�JE�DjVCAJ/�XAX�_�L?��JA�?LE@E'��@D�?�
@DjDR�TFD_?kDG_@�L�?_PK�?PDHJERnEMD�?D]E@AJ_V�TF_]_J'�LJEnJ_k�_�LJK@FEJY
J_k'�r�_�@DMGA�@��LGFKM�DjJAFKH_LAEnQ'�]@D�JE�^DHEnQ�JE�j�@Q�@E^�_P_�_J�^��
|DTK?@_^'��AJARPDLA�_JDMGA�JE�^DHE@�JE�T_?A@Q�?@_k_'�?LVCAJJ�E�?�LDEJJ�^_�
_�JAO_DJAPQJ�^_�?@_M^A^_�?DLFE^EJJDR��D??__'��FDJA?�_JDMGA�JE�^DHE@�JE�
T_?A@Q�?@_k_�D�?D?@DVJ__�jEHEJ?@LA�_�D@sETEJ?@LA�L�?DLFE^EJJD^�^_FE'�_�@AX�
jE?XDJE]JD�r�GD�WPEX?AJGFA��PDXA'�XD@DF�R'�V�TDGDCFELA`'�_�FAG�j�P�j��JE�
T_?A@Q�?@D_Ln_E�E^K�D?@A@XDL�FALJDLE?_V�_�FACK^A�[|LEJAGOA@Q\'�JD�JE�^DM\�
y�{��

|�� qKCQ^BJ� JAFA@KZ/� [wDE@'� jKGK]_� DGJD]A?JD� MFD^AGVJ_JD^'� LBG]KLAZ�
TF_FDGJK� TD@FEjK� L_?PDL_@_� ?LD`� MFD^AGVJ?QXK� TDC_OB`'� APE� JE� CJAkDG_@Q�
^DHP_LD?@B�CFDj_@_�OE�K�LBFnAk'�jD�E?@E@_]JD�GAJA�TFDjPE^A@_XA�GPV�JQDMD�
L_]EFTAJA�AjD�JE^DHP_LA'�A�ZG_JD`�H_@@ZCGA@JD`�bDF^D`�@AXDMD�L_?PDLP`Y
LAJJV�VLPVZ@Q?V�L_?PBLYFA^XA\�y�{�

�AFAC'�JA�GK^XK�|��qKCQ^BJA'�?DOBAPQJA�TDECBV'�TFDjPE^A@_CKZ@Q?V�]EFEC�
?@AJ�K^BL�L�?K?TBPQ?@LB�R�MFD^AGVJ?QXK�?A^D?LBGD^B?@Q�?KjpZX@A'�APE�C�bDXK?K�
?K?TBPQJDU�KLAM_�UU�^DHE�L_@B?J_@_�TDECBV�?TFDsEJA'�sD�TDjK@KZ�JA�TDn_FEJ_k�
?@EFED@_TAk�B�sD�RGE�JACK?@FB]�CAT_@A^�TKjPBX_'�JE�CAOBXALPEJDU�L�FDjD@B�JAG�
?DjD`�y�{��

fK]A?JB� TDE@_� WJGFBR� ~AGAJDL_]� C� �BPDFK?BU� @A� fEFMBR� }AGAJ� C� >XFAUY
J_�CACJA]A`@Q'�sD�L� UkJBk�XFAUJAk'�GE�MFD^AGVJ?QXA�?A^D?LBGD^B?@Q� B�TDPB@_]Y
JA�AJMAHDLAJB?@Q�TF_JAR^JB�K�GEVX_k�?DOBDXKPQ@KFJ_k�MFKT�LEPQ^_�CAMD?@FEJB'�
MFD^AGVJ?QXA� B� TDPB@_]JA�@E^A�VLPV`@Q�?DjD`�?EFRDCJK�?TDXK?K�GPV�AL@DFA'�
D?XBPQX_�CJA]JD�GDGA`@Q�RD^K�TDTKPVFJD?@B�TDCA�L?VXD`�CAPEHJB?@`�LBG�kKGDHY
JQDU�?TFD^DHJD?@B�� @D^K'�JATF_XPAG'�L��BPDFK?BU�TFD@VMD^�����Yk�FDXBL�jAMA@D�
TDE@BL�K@F_^KLAP_?V�LBG�TFV^DMD�TDPB@_]JDMD�L_?PDLP`LAJJV'� B� LHE�L�����Y@B�
JDLE�TDE@_]JE�TDXDPBJJV�?@APD�TEFEPA^KLA@_�O`�@EJGEJOB`'�TDZGJK`]_�L�?LDUk�
LBFnAk�O_LBPQJ_R�TD]A@DX�B�CAMD?@FEJK�BJG_LBGKAPQJB?@Q��LBFnB��APQHBJ_��DF@�@A�
�AFBU��AF@_?ELB]��y�{��

�?E� jBPQnE� ?K]A?J_k� TDE@BL� CLEF@A`@Q?V� GD� ?DOBAPQJDYTDPB@_]JDMD� VX�
GD�^A@EFBAPK�GPV�TDE@_]JDMD�L_?PDLP`LAJJV'�B�OE�CLEFJEJJV�GPV�J_k�JE�^EJn�
LAHP_LD'�JBH�CLEFJEJJV�GD�TDGBR�?DOBAPQJ_k�@A�XKPQ@KFJ_k���jFAC�^ARGAJK�Z�
XP`]DL_^�L�?K]A?JBR�?DOBAPQJBR�TDECBU'�TD]A?@_�LBJ�TEFEMKXKZ@Q?V'�A�BJXDP_�D@DY
@DHJ`Z@Q?V� C� �LFD^ARGAJD^�� �E� R� JE� G_LJD'� D?XBPQX_� �LFD^ARGAJ� TDFDG_L�
?TPE?X�?DOBAPQJDU�AX@_LJD?@B'�A� CLBG?_�LBGTDLBGJD�r�?TPE?X�?DOBAPQJDU�TDECBU'�
VXA�CLK]_@Q�VX�JAFDGJ_R�^AJBbE?@�

>� ?DOBAPQJBR� TDECBU� JAVLJB� TFAMJEJJV� XDJLEF@KLA@_� ?LD`� TF_?K@JB?@Q� K�
^B?OB�?DOBAPQJDU�JATFKHEJD?@B�L�?_^LDPB]JE�L_FAHEJJV���DL]AJJV�@K@�JEGDFE]Y
JE���KL�JA�^B@_JMK�r�FDCXAH_�TFD�OE���KL�CA@F_^AJ_R�r�FDCXAH_�TFD�OE���E�
kFDJBXA�TFD@_?@DVJJV�?_?@E^B�kFDJBXA'�VXA�@LDF_@Q?V�CAFAC'�L�JAn�]A?�

�X� LHE� CACJA]APD?V'� K� HAJFB� ?DOBAPQJDU� TDECBU� @LDFV@Q� fEFMBR� }AGAJ'�
�FBR��_JJ_]KX'�WFXAGBR��@_TEPQ'�|^_@FD��ACK@XBJ'��?@AT�fP_L_J?QX_R�@A� BJ��
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�jFAC�^ARGAJK�^_�CK?@FB]AZ^D�L�TDECBU�fEFMBV�}AGAJA��[xA�OQD^K�^ARGAJB�L?E�
JAG_LD�TDLpVCAJE\/

xA�OQD^K�^ARGAJB�L?E�JA�G_LD�TDLpVCAJE'�
vK@�LB]JB�GDsB�r�@DH�@AJO`R�K�GDsAk��
>�^DXFB^�TDLB@FB�kAR�FKX_�LpVCJK@Q'�
W�GDs�kAR�LBG�?JK�CAk_sA��
�XBFA�OEMP_�CAJAG@D�LFACP_LA'�VX�L_GJD'
�Dj_�sD?Q�MDLDF_@_�TFD�^BOQ�B�XF_O`��
�KUJ_�JA^�JARjBPQn�LBGTDLBGJB��
��OB�JALBX�AFkAU]JB�LXFAUJOB��
xA?�L?E�^EJnE�?@AZ����wP_LE^D'�X_^D?Q�CLAJB�
�AP_nAZ@Q?V�LBPQJD�?PKkA@_�^KC_XK��
~AR�LBGBjpZ@Q?V�?^K@DX�?EFEHXA^_�GCLDJBL�
�>�?XPETBJJVk�jAFDXDL_k�JAnDMD�^DCXK��
�@B^'�JA^�XFAsE�LBG�BJn_k�r�JA^�PEMXD�B�?LB@PD'�
�_�H�@D�jA]_^'�kD]�@Q^VJD'�TFD@E�r�JAGBRJD'�
�X�L_?LB@P`Z�XDJK?�HDL@DMD�?LB@PA�
fEFEG�JEjA�CAMKjPEJK�JA^_�JAGB`�y�{��
�BGTDLBGJD� GD� T?_kB]JDMD� ?@AJK� PBF_]JDMD� MEFDV� JALXDP_nJV� GBR?JB?@Q�

TDLJD`�̂ BFD`�LBGTDLBGAZ�RDMD�JA?@FDZLB���jFAC�̂ ARGAJK�TDjKGDLAJ_R�JA�DjFACB�
LB]J_k�GDsBL'�sD�LBGFACK�JAGAZ�L?BR�TDE@_]JBR�@XAJ_JB�TE?_^B?@_]JDMD�JA?@FD`��
�E�JE�@DR�PB@JBR�GDs'�TB?PV�VXDMD�CALHG_�?DJE]XD�R�LE?EPXA'�JALTAX_�r�OER�GDs�
JALB@Q�FDCpUGAZ�[nXBFK�OEMP_\'�FDj_@Q�BC�jKG_JXBL��TF_FDGJDMD�CAk_?@XK�P`G_J_��
FKUJ_���EX?E^A�[FKUJA\�L�GAJD^K�XDJ@EX?@B�K�?LBGD^D?@B�KXFAUJOV�@AXDH�L_XP_Y
XAZ�A?DOBAOB`�C�TEFBDGD^��KUJ_'�VX_R�B?@DF_X_�TDLpVCK`@Q�BC�CAJETAGD^�GEFHAL_�
L� K?Bk� ?bEFAk� ?K?TBPQJDMD�H_@@V���BF_]J_R� MEFDR�jA]_@Q'�sD�?XDFD�JBGE�jKGE�
CJAR@_�TF_@KPXK�LBG�?@_kBU��wEF?DJBbBXDLAJB�^ARGAJ�@A�jKGBLPB'�sD�JAGBPEJB�nXBY
FD`'�@AXDH�?@A`@Q�LFACP_L_^_/�nXBFA�r�JEJAGBRJ_R�CAk_?@��f^K@DX'�GETFE?BV�
LDPDGB`@Q�JALXDP_nJB^�TFD?@DFD^��wDVLA�JAGBU'�D?LB@PEJDU�HDL@_^�XDPQDFD^'�
@DJXA�BFDJBV�PBF_]JDMD�MEFDV'�sD�@AXDH�Z�B?@D@J_^�LTP_LD^�TD?@^DGEFJBC^K�JA�
?LBGD^B?@Q�AL@DFA�

�jFAC� ^ARGAJK� TF_?K@JBR� B� L� TDECBU� [�B]JA� LBRJA\� TDE@A� C� xQ`Y�DFXK'�
KXFAUJ?QXDMD�E^BMFAJ@A��A?_PV��AkJA/

sD�LBGjKLAZ@Q?V�@A^�JA��ARGAJB�
TBG�OB�TEFE?@KX_�jAFAjAJJB
sD�L�@B^�TDLB@FB�MDF_@Q�B�MDF_@Q�
CJDLK�LBRJA�APE�k@D�C�ME^DFDZ^
JALB@Q�JE�?@AJE�D?@AJJB^�MEFDZ^
kAR�jAFAjAJ�JE�^DL]_@Q��y�{
��X�jA]_^D�AL@DF�FDCTD]_JAZ�?LBR�LBFn�F_@DF_]J_^�CAT_@AJJV^'�VXE�JE�

CJAkDG_@Q�LBGTDLBGB�L�@EX?@B�TDECBU'�APE�CA?@ALPVZ�CAGK^A@_?V�?PKkA]A�]_@A]A��
�ARGAJ�TD?@AZ�TEFEG�]_@A]E^�VX�JE?TDXBRJE�^B?OE�GE�]K@_�?@KXB@�jAFAjAJBL'�@AY
XDH�JA�^ARGAJB�sD?Q�MDF_@Q'�jA]_^D�@AXDH�CAXP_X�K�CLKOB�jAFAjAJK�GD�AX@_LJ_k�
GBR��

�|APB� AL@DF� MDLDF_@Q'� sD� OE� L?E� H� @AX_� LBRJA� B� jAF_XAG_� LDCLEP_��
JE?TFD?@A��

OV�jAF_XAGJA�LBRJA�?EFEG�^B?@A
XFDL�KjBZJJ_k�@_kA�B�]_?@A
?JBM�Uk�j_J@KZ�R�DTPA]E�Uk�?JBM
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JALB@Q�JE�@B�sD�X_GA`@Q�CATAP_
JALB@Q�JE�@B�sD�TBLJD]B�?TBLAP_
TEFETFD?_Ln_�?EjE�B�?LV@_k�y�{�
��jFAC�^ARGAJK�C�^DFDCJ_^_�XF_HAJ_^_�LB@FA^_�CK?@FB]AZ^D�B�L�JA?@KTY

JD^K�LBFnB��A?_PV��AkJA�[�`@JELA�EPEMBV\��fQDMDGJB�K�AL@DFA�CpVL_PA?V�JDLA�
^KCA�r�TDFAJEJA�^EG?E?@FA��PE?V�}KXDL?QXA'�VXA�JA�?LDUk�@EJGB@J_k�TPE]Ak�
L_JD?_PA�TDFAJEJ_k�@A�^APD�JE�TD^EFPA�LBG�XKPB�?JARTEFA/

J_JB�^KCA�r�DOV�^EG?E?@FA
BC�TDFAJEJJV^�L�n_`
JA�^ARGAJBL?QX_k�C_^J_k�LB@FAk
JA�LBRJB�GPV�VXDU�TDFA
R�JAnB�XF_PA�TDn_P_�y�{
��ARGAJ� K� TDE@A� JATDLJEJ_R� P`GQ^_'� OE� JE� ^ARGAJYTK?@XA'� OE� ^ARY

GAJYJA@DLT�JA�VXD^K�^DHJA�TDjA]_@_�^EG?E?@EF'�?@KGEJ@BL�B�JALB@Q�GLDk?D@PB@Y
JQDMD��EL]EJXA��~D]E@Q?V�LBGCJA]_@_'�sD�K�TDECBU�TF_?K@JQD�jAMA@D�AJA@D^B]J_k�
TDGFDj_OQ/�XFDL'�X_nX_'�PEMEJB'�K�GEVXBR�^BFB�OE�JAMAGKZ�TDECB`�LBRJ_�������DFX_�

�wDGBU�JA��ARGAJB�DT_?KZ�@AXDH�K�?LDUR�TDECBU� X_UL?QXA�TDE@E?A��LMEJBV�
�BPQ]EJXD����B@XDMD�DjFACK�^ARGAJK�L�TDECBU�JE^AZ'�TFD@E�LBG@LDFEJD�TDGBU'�VXB�
LBGjKLAP_?V�L�OEJ@FB�JAnDU�?@DP_OB/�

��r�^APQ]_X��
��?TP`'�?LEFJKLn_?Q�L�MFDjK�XAPA]_XD^�
�JE�?J_@?V�bK@jDP����^DER�MDPDLE�r�qAPAnJ_XDL�
xE�LDLFE^V�^JE'�jFA@_nX_'�TF_nPD?Q�FA??PAj_@Q?V�
}APQ'�GELD]XAYLFA]�L�kAPA@_XE�JE�?TA?PA�^EJV 
��r�GELD]XAYLFA]��
��L�nE`�?^EF@EPQJD�FAJEJA�
��^D�^�MDFDGXE�TD�JEjK�PE@V@�HKFALP_X_
¡�MPKnA@�(	Y¢	'�]@Dj�^A^A�^DV�JE�L_GEPA'
qAX�V�?D�?LD_^�P`j_^�^�TFDsA`?Q�L�vL_@@EFE �y�{
�>�TDECBU�[~ARXK�FELDP`OBU\�vAFA?A�fPBLBJ?QXDMD�CB��QLDLA�TD?@AZ�DjFAC�

CAG_^PEJDMD�^ARGAJK�JA�VX_R�RGK@Q�P`G_'�sDj�L_?@DV@_�B�JE?XDF_@_?V/�
|_^�K�FKXALAk�
xBj_�RGEn�C�O_^_�P`GQ^_
PB?_?@_^�kFEj@D^�

*
�GK@Q�JA�TPDsK�
wF_LDGV@Q�H_@@V'�JBj_
GB@ER�GD�nXDP_�
*
~AR�@BPQX_�JA?
JE�L_?EPV@Q�C�JAn_k�@BP�r
^_�L_?@DU^D�y�{�
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