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$ L0>-BND-Bh?VI>QDR>2DRVDU",?>- K?ED2?M?-1/-B"M2>2?h?VI>QDR>2DRVDUPRDS/,>A",?>-DBR>SFV"
MD02F <F/->M?>#-12/202?DU",?>-DADBV"<F/-?1?7,>N?EVDUM,/?-,?1"L0>-B=FD04G$%'%$

3 d-/T?R1/2VDU<F/-?1?7,>N?EVDUM,/?-,?1" ?̂/+/-B4$%%%5H

=>-9*+394PF?̂ >VDÛ?-B>A) D̂̂* /1>F/BF ?-?RBV>,2/T?R?B/D-"NV->E/,1DÛ D̂ T>R/?1N0R/-B1FDR22?REa/2F
F0B??UU?,2DT?R2F?SA>-.2D-/,?-T/RD-E?-2&$e/-N S0ES% /-N0,?1T?R2/,>AE/g/-B/- 2F?̂ D̂ R?B/D-"aF/,F >UU?,21
2F?1?>10RU>,?2?ES?R>20R?)MMP* >-N ,FADRDSFVAA8>),FA8>*&PF/1120NVN?ED-12R>2?12F?2?ESDR>A*1?>1D->AT>R/>8
2/D- DU,FA8>,D-,?-2R>2/D- >-N /21R?A>2/D-1F/S 2DMMP>-N a/-N 1S??N&OD-2FAV>T?R>B?N 7f0>8O"!#M ,FA8>N>2>UDR
>S?R/DN DU$% V?>R1)3%%9W3%$9* >-N M?>e/;M ED-2FAV,A/E>2DADBVN>2>a?R?>->AV=?N&̂>1?N D- ED-1DD->A,FA8
>>-N MMPT>R/>Q/A/2V"a?>SSR>/1?N 2F?/RR?A>2/D-1F/S >-N T>R/>2/D-1DT?R2F?̂ D̂&PR?-N >->AV1/1DU,FA8>,D-,?-2R>8
2/D- T>A0?11FDa12F>2T?R2/,>AE/g/-B/1T?RVADa/- 2F/1R?B/D- a/2F a?>. >--0>ASF>1?"aF/,F R?>,F?1/21E>g/E0E
/- a/-2?R>-N E/-/E0E /- 10EE?R&7QD02% G̀% EB*E' /1DQ1?RT?N N0R/-Ba/-2?R>12F?E>g/E0E ,FA8>
,D-,?-2R>2/D- T>A0?>-N 2F?- N?,R?>1?11/-,?;?QR0>RV0-2/A10EE?RED-1DD- S?R/DN&M0EE?RED-1DD- S?R/DN /1
/N?-2/U/?N >1A>,. DU,FA8>,D-,?-2R>2/D-",DES>R?N 2Da/-2?RED-1DD- S?R/DN&#- 10EE?RED-1DD- S?R/DN"?1S?,/>AAV
/- c0AV>-N 70B012"1>2?AA/2?1?-1DR1,D0AN-\2,>S20R?,FA8>,D-,?-2R>2/D- T>A0?1>,,0R>2?AVN0?2D2F?N?-1?,AD0N
,DT?R&PF?>3 T>A0?UDRR?A>2/D-1F/S Q?2a??- ,FA8>,D-,?-2R>2/D- >-N MMP/1DQ1?RT?N 2DQ?% 3̀$( $&
?(0 @1*;-4,FADRDSFVAA>(e/-N 60ES( >̂VDÛ ?-B>A(1?>10RU>,?2?ES?R>20R?(0Sa?AA/-B

#":)9*1;.3971)
O>R/-?SA>-21>-N SFV2DSA>-.2D- >R?2F?E>+DR

SFD2D1V-2F?2/,1D0R,?1/- 2F?D,?>- 10RU>,?"aF/,F 1/B8
-/U/,>-2AV /-UA0?-,? 2F? UA0,20>2/D- DU>2ED1SF?R/,
<>RQD- !/Dg/N?)<"3* )BADQ>A,>RQD- ,V,A?* >-N SR/8
E>RVSRDN0,2/T/2VDU2F?D,?>- 1V12?E1&PF?E>+DR
SRD,?11/12F? 1V-2F?1/1DUDRB>-/, ,>RQD- 01/-B
/-DRB>-/,<"3 2F>2T>R/?1/- N/UU?R?-2,A/E>2/,>EQ/8
?-,?+$83,&eF?- T>A/N>2/-BDR>11?11/-B2F?SR/E>RVSRD8
N0,2/T/2V/- 2F?D,?>-",FADRDSFVAA8>),FA8>* ,D-,?-2R>8
2/D- /1>T/2>AS>R>E?2?R+',&O>-V-02R/?-2110,F >1-/8
2R/2?"SFD1SF>2?"1/A/,>2?"?2,&>R?F/BFAV01>QA?)a/2F/-
2F?SFD2/,=D-?"aF?R?SFV2DSA>-.2D- D,,0R/- >Q0-8
N>-,?* /- SFV2DSA>-.2D- ?-T/RD-E?-2?1S?,/>AAV0SS?R
A>V?R1DU2F?D,?>-+5,&!/12R/Q02/D- >-N N?-1/2VDUSFV2D8
SA>-.2D- N?S?-N D- 2F?-02R/?-2A?T?A/- 2F?D,?>- 10R8
U>,?>-N 10-A/BF2>T>/A>Q/A/2V"Q022F?E/g/-BDUa>2?R"
D,,>1/D->AURD-21"D,?>- ,/R,0A>2/D-",V,AD-?1">-N 0S8
a?AA/-B>A1D>UU?,22F?/-2?-1/U/,>2/D- DUSFV2DSA>-.2D-
N/12R/Q02/D-+3"G89,&Z1S?,/>AAV"$a/-N S0ES% +), /1>E>+DR
U>,2DRUDRSFV2DSA>-.2D- N/12R/Q02/D- /- 2F?D,?>-&

!?U/-?N >12F?/ES>,21DUa/-N8NR/T?- D,?>- ,0RR?-21D-
a>2?R2R>-1SDR2>-N 10Q1?f0?-2?,DADB/,>A?UU?,21"$a/-N
S0ES% ,F>-B?12F?EDT?E?-2>-N 2F?,V,A/-BDU.?V
?A?E?-21/- 2F?D,?>- 2F01>UU?,212F?SR/E>RVSRDN0,8
2/D-"/- E>R/-??,D1V12?E1+9, 2F?1?->20R>ASF?-DE?->
>R?T>RV/-B>,,DRN/-B2D2F?/RDa- 2/E?1,>A?1)>--0>AAV
DR1?>1D->AAV* >-N ,FA8>,D-,?-2R>2/D- UA0,20>2?1>AED12
?f0>AAVa/2F 2F?E&̂022F?R?/1A>,. DU120N/?1>-N >18
1?11E?-21DU,FA8>R?A>2/D-1F/S a/2F SFV1/,>ASRDS?R2/?1
/- N/UU?R?-2R?B/D-1DU2F?D,?>-+(,&

dSa?AA/-B>-N T?R2/,>AE/g/-B/-N0,?N QV$a/-N
S0ES% >R?2F?ED121/B-/U/,>-2U>,2DR1/- 10RU>,?A>V?R1
DU 2F? D,?>- aF/,F R?B0A>2? 2F? E>+DR/2V DU
SFV2DSA>-.2D- ) ,FA8>* Q/DE>11+),&PF/1 Q/DE>11
N?S?-N1D- 1?T?R>AA/E/2/-BU>,2DR12F>2/110BB?12?N QV
,DRR?A>2/D-110,F >12F?R?A>2/D-1F/S Q?2a??- a/-N
1S??N >-N ,FA8>,D-,?-2R>2/D-">1a?AA>1a/-N 1S??N
>-N MMPaF/,F >R?-?B>2/T?AV,DRR?A>2?N /- 2F?aDRAN
D,?>- >1 2VS/,>AAV+H,&;A0,20>2/D-1 DUa/-N 1S??N
R?B0A>2?2F?N?S2F DU0SS?RE/g?N A>V?R>-N >A1D
/-,R?>1?T?R2/,>A-02R/?-2E/g/-BaF/,F ,DDA12F?0SS?R
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A>V?RDU2F?D,?>-+$%8$3,&MSR?>N/-BDUMMP/- 2F?#-N/>-
",?>- /1T?RV1/B-/U/,>-2Q?,>01?a?12?R- S>R2DU2F?#-8
N/>- ",?>- /1F/BFAV>Q0-N>-2a/2F ,DDA?Ra>2?R"
>A2FD0BF 2F?a?12?R- S>R2DU6>,/U/,>-N 72A>-2/,D,?>-1
>R?FD2&6FV1/,>A",F?E/,>A>-N Q/DADB/,>ASRDS?R2/?1/-
2F?7R>Q/>- M?>R?B/D- >-N 2F?̂ D̂ R?B/D- >R?,DES>R8
>2/T?AVN/UU?R?-2>1a?12?R- S>R2DU2F?̂ D̂ R?,?/T?1>-
?-DRED01UR?1Fa>2?R10SSAVaF/,F R?10A21/- ADa1>A/-/2V
N0R/-BED-1DD->AS?R/DN1&PF?R?UDR?"2F?2F?RED,A/-?/1
N??S?R/- 2F?a?12?R- S>R2DU2F?̂ D̂ >-N 0Sa?AA/-B/1
,DES>R>2/T?AVA?11,D-1/N?R/-BD2F?RR?B/D-1DU2F?
#-N/>- ",?>-+$'8$5,&

PF?̂ D̂ /1>T?RV1/B-/U/,>-2>-N /ESDR2>-2R?B/D-
DU2F?-DR2F?R- #-N/>- ",?>- N0?2D2F?>Q0-N>-2?g/128
?-,?DU1FDR22?RE>-N AD-B2?RE1?>1D->A,V,AD-?1>-N
?NN/?1UDRE>2/D-&PF?R?UDR?"0Sa?AA/-B/1F/BFAV/-N0,?N
N0R/-B2F?1?S?R/DN1+$%"$5,&PF? D̂̂ DT?R>AA,FA8>/1
,DES>R>2/T?AVF/BF?R2F>- 2F>2/- 1D02F?R- #-N/>- ",?>-
>RD0-N 2F??f0>2DR/>AR?B/D-+$G,&PF/1120NV2>RB?212D
?T>A0>2?2F?2?ESDR>A)1?>1D->A* T>R/>Q/A/2VDU,FA8>
,D-,?-2R>2/D- >-N MMP">1a?AA>12F??UU?,2DUa/-N
1S??N T>R/>2/D-"U0R2F?R2D120NV2F?/R/-2?RR?A>2/D-1F/S
DT?R2F?̂ D̂ R?B/D- /- 2F?-DR2F?R- #-N/>- ",?>- 2?RR/8
2DRV01/-B12>2/12/,>AE?2FDN1+3"$9,&M>2?AA/2?8N?R/T?N N>2>
>-N R?>->AV1/1N>2>URDE1S?,/U/,N>2>SRDT/N?R1a/AAQ?
01?N >1E>+DRN>2>1D0R,?1&

;/B̀$4M20NV>R?>)QA>,. 1f0>R?* /- 2F?̂ D̂ DU2F?
-DR2F?R- #-N/>- ",?>- 1SR?>N/-BURDEA>2/20N?

)W$9XY>-N AD-B/20N?(3WH$XZ

$"I+9+ +);8(961;-

PF?120NV>R?>?g2?-N1>RD0-N 2F? D̂̂ /- 2F?
-DR2F?R- #-N/>- ",?>- ))W$9XY>-N (3WH$XZ* >-N
2F?T>R/>Q/A/2VDU,FA8>>-N MMP/- 2F/1>R?>a?R?
120N/?N );/B&$*&PF?EDN?R>2?8R?1DA02/D- /E>B/-B1S?,8
2RDR>N/DE?2?R) O"!#M * @ 7f0>D,?>- ,DADRQ>1?N
ED-2FAV,DESD1/2? A?T?A8' 12>-N>RN E>SS?N /E>B?
)MO#* >2H .E1S>2/>AR?1DA02/D- N>2>a?R?NDa-AD>N?N
URDE Y>2/D->A7?RD->02/,1>-N MS>,?7NE/-/12R>2/D-
)Y7M7* ",?>- <DADR) F22S!!D,?>-,DADR&B1U,&->1>&
BDT*&P/E? N0R>2/D- /1 c0AV 3%%9 W!?, 3%$9&
$<FADRDSFVAA,D-,?-2R>2/D- N>2>>R?,>A,0A>2?N a/2F
O"!#M >ABDR/2FE )"<'O* >-N >T?R>B?N /- BADQ>A
D,?>- R?B/D-&PF?"<'O >ABDR/2FE/1!ADB$% )<bI* t
% 3̀('W3 )̀G'>v$ 5̀G)>3 v% 9̀GH>' W$ 5̀%'>5 aF?R?
>tADB$%+E>g)>R1)55'*">R1)5((***>R1)GG$*,%

+$),&
<FA8>T>A0?1>R?N?R/T?N URDE 2F?R?,DRN?N R>N/>-,?
01/-B2F?"<3 >ABDR/2FE/- O"!#M87f&<FA8>,D-,?-8
2R>2/D-+$(,&"T?R$% EB*E' ,FA8> T>A0?1a?R? -D2
?T>A0>2?N UDR2F/1>->AV1/1Q?,>01?10,F T>A0?1>R?1SD8
R>N/,&;0R2F?REDR?" M?>8T/?a/-B e/N? ;/?AN8DU8T/?a
M?-1DR) M?>e/;M* ED-2FAV,A/E>2DADBV$Xq$XN>2>
a?R?NDa-AD>N?N URDE d-/T?R1/2VDUb>a>//a?Q1/2?
)F22S!!>SNR,&1D?12&F>a>//&?N0*&

PF?% 3̀GXq% 3̀GX8S/g?A1R?1DA02/D- ED-2FAV>T?R8
>B?N MMPN>2>a?R?NDa-AD>N?N URDEe/-NM>2ED-2FAV
>T?R>B?N N>2>SRDN0,21"J?R1/D-8) %̀ $̀ URDE2F?d-/T?R8
1/2VDUb>a>//a?Q1/2?)F22S!!>SNR,&1D?12&F>a>//&?N0*
UDRc0AV3%%9 W!?,?EQ?R3%$9&M/-,?2F?R?a?R?-\2
SR?,/1?T>A0?1UDRc0-?>-N c0AVDU3%%)">T?R>B?MMP
T>A0?a>101?N UDR2F?1?2aDE/11/-BT>A0?1&

OD-2FAV >T?R>B?N a/-N 1S??N N>2> a?R?
NDa-AD>N?N URDE Y>2/D->A<?-2?R1UDRZ-T/RD-E?-2>A
6R?N/,2/D- )Y<Z6* R?>->AV1/1N>2>01/-Bd-/T?R1/2VDU
b>a>//a?Q1/2?)F22S!!>SNR,&1D?12&F>a>//&?N0*&6/g?A1
R?1DA02/D- /13 G̀Xq3 G̀X>-N 2/E?N0R>2/D- a>12F?
1>E?>1>QDT?&

%"C(-.,9-

%J#"S6,P+ 31)3()9*+971)/+*7+971)7)96(T1T
PF?>R?>8>T?R>B?N ,FA8>,D-,?-2R>2/D- /- 2F? D̂̂

>R?>N0R/-B2F?S?R/DN DUc0AV3%%9W!?,?EQ?R3%$9 /1
1FDa?N /- ;/B0R?3&<D-1/N?R/-B2F/1120N/?N 2/E?

9''
!>-01F.>;ZKY7Y!""�&̂ sX_{��6 >"4y�p�vQ{¾¡&

!>-01F.>;ZKY7Y!""?2>A&PF?SRDS?-1/2VDU,FADRDSFVAA8>"1?>10RU>,?2?ES?R>20R?>-N a/-N 1S??N /- 2F?̂ >VDÛ?-B>A&



;/B̀347R?>>T?R>B?N ED-2FAV2/E?1?R/?1DU,FA8>,D-,?-2R>2/D-1a/2F EDN?R>2?AV/-,R?>1/-BA/-?>R2R?-N UDR2F?̂ D̂ UDR2F?S?R/DN DU

3%%9W3%$9)PF?F/BF?12,FA8>,D-,?-2R>2/D- T>A0?)1FDa?N /- QA>,. >RRDa(%&G% EB*E'* /1DQ1?RT?N /- !?,?EQ?R3%$'*

S?R/DN"2F?,FA8>,D-,?-2R>2/D- /1T>R/?N URDE% $̀% EB*
E' 2D% G̀% EB*E'&PF?ADa?12DU2F?>R?>A>T?R>B?DU
,FA8>,D-,?-2R>2/D- DU% $̀% EB*E' /1-D2?N /- O>V
3%$% >-N 2F?F/BF?12DU% G̀% EB*E' -D2?N /- !?,?EQ?R
3%$'&7,,DRN/-B2D;/B0R?3"U/T?E>+DRS?>.1>R?/N?-2/8
U/?N )% G̀% EB*E' /- !?,?EQ?R3%$'"% 5̀G EB*E' /-
70B0123%%9"% '̀9 EB*E' /- c0AV3%%9"% '̀G EB*E' /-
M?S2?EQ?R3%$3 >-N % '̀G EB*E' /- M?S2?EQ?R3%$9*&

%J$"R**1*123,1.;31/(*57M(,
#- A/2?R>20R?R?T/?a" E>-VR?1?>R,F?R110BB?12?N

2F?-D2/,?>QA?,AD0N ,DT?RS?R/DN N0R/-B2F?10EE?R
ED-1DD- S?R/DN )?1S?,/>AAVc0-?2D70B012*&PF?R?UDR?"
2F/1,AD0N ,DT?RN?,R?>1?12F?1>2?AA/2?DQ1?RT>2/D-1>-N
>,,0R>,VDU1>2?AA/2?N>2>+$3"$H,&#- 2F/1120NV">A>,. DU
S/g?AN>2>N0R/-Bc0AV>-N 70B012/1>A1DUD0-N )U/B0R?1
>R?-D2SRDT/N?N* URDE 3%%9 2D3%$9&;/B0R?' >A1D
1FDa1F/BF ,FA8> ,D-,?-2R>2/D-1 N0R/-B c0AV >-N
70B012&PF/1 DQ1?RT>2/D- ,D/-,/N?1 a/2F >QDT?
R?1?>R,F?R\110BB?12/D-1&PF/1SRDQA?EE>VQ?N0?2D2F?
A>,. DUS/g?AN>2>2D2>.?>,,0R>2?>T?R>B?T>A0?&

%J%"FFE+);36,P+ 31)3()9*+971)
#- 2F/1120NV"MMPN>2>N0R/-B3%%9W3%$9 >R?>A1D

DQ1?RT?N 2D,A>R/UV2F?T>R/>Q/A/2VDU,FA8>,D-,?-2R>2/D-&
MMPT>R/>2/D- /1/- 1/-01D/N>AN/12R/Q02/D- N0R/-B2F/1
2/E?S?R/DN >-N T>R/?N /- 2F?R>-B?DU3) H̀W'$ 5̀ r
);/B&5*&PF?E/-/E0EMMPT>A0?)3) H̀ r* /1-D2?N
N0R/-Bc>-0>RV3%%) >-N c>-0>RV3%$5">-N 2F?E>g/8
E0ET>A0?DUMMP)'$ 5̀ r* /1-D2?N /- 7SR/A3%$%&

ODN?R>2?AV1?-1/QA?,DRR?A>2/D- Q?2a??- 10RU>,?,FA8
>,D-,?-2R>2/D- >-N MMP>R?/N?-2/U/?N )>3 t% 3̀$( $",u
% %̀G* );/B&G*&

%J&"S6,P+ 31)3()9*+971)+);@7);-5((;
<FA8>,D-,?-2R>2/D- >-N a/-N 1S??N >R?EDN?R>2?AV

,DRR?A>2?N /- 2F/1>R?>) >3 t% $̀H' $" ,u% %̀G"
1/B-/U/,>-2>2HGk* );/B&9*&<FA8>,D-,?-2R>2/D- /1/-8
,R?>1/-Ba/2F /-,R?>1?DUa/-N 1S??N&

&"I7-3.--71)

&J#"K+*7+>7,790 1236,P+ 31)3(*9+971)
b/BF ,FA8> ,D-,?-2R>2/D- /1 UD0-N N0R/-B

M?S2?EQ?R2Dc>-0>RV&PF/1F/BF ,FA8>,D-,?-2R>2/D- E>V
Q?/-N0,?N QV2F?-02R/?-20Sa?AA/-BaF/,F /1,>01?N
QV2F?1?>A?T?A>-DE>A/?1>-N a/-N1+$3,&$e/-N S0ES%
/-UA0?-,?1D- a>2?REDT?E?-21aF/,F ,F>-B?12F?
2R>-1SDR2>-N 2F?,V,A/-BDUE>+DR?A?E?-21/- 2F?
D,?>-+9"3%,&;0R2F?REDR?"DS?- D,?>- 0Sa?AA/-BaF/,F /1
>A1DED2/T>2?N QVZ.E>- S0ES/-B/-,R?>1?12F?,FA8>
,D-,?-2R>2/D- QV,V,AD-?1aF/,F >R?T?RV,DS/D01N0R/-B
a/-2?RED-1DD- S?R/DN12F>22R/>B?N /-,R?>1?-02R/?-21
,D-,?-2R>2/D-12D0SS?RA>V?R1/- 2F? D̂̂ R?B/D-+$5,&
J>R/>Q/A/2VDU,FA8>);/B&3* UDRS?R/DN 3%%9W3%$9 /A8
A012R>2?12F>22F?V?>R3%$' F>12F?E>g/E0E T>A0?
)% G̀% EB*E' * DU,FA8>,D-,?-2R>2/D-&#- !?,?EQ?R
3%$'",>2?BDRV83 2RDS/,>A,V,AD-?)$O>NF/%* UDRE?N /-
2F?1D02Fa?12?R- D̂̂ >-N ,RD11?N DT?R2F?a?12?R- D̂̂
>R?>) F22S1! ! aaa&->1>&BDT*,D-2?-2*BDNN>RN*H3Q8

)''
L>);åKL?*"3%$("$%)'*!''58'5$

cD0R->ADUY>-+/-Bd-/T?R1/2VDU#-UDRE>2/D- M,/?-,?>-N P?,F-DADBV)Y>20R>AM,/?-,?ZN/2/D-*"3%$("$%)'*!''58'5$



;/B̀'4OD-2FAV>T?R>B?N ,FA8>,D-,?-2R>2/D- /- 2F?120NV>R?>" a/2F 10EE?R,AD0N ,DT?RS/g?A
?RRDR1FDa- /- c0AV>-N 70B012)Q?ADa$%XY* )M?>e/;M ED-2FAV,A/E>2DADBV*

;/B̀547R?>>T?R>B?N ED-2FAV2/E?1?R/?1DUMMP1FDa>- /-,R?>1/-BA/-?>R2R?-N /- 2F?120N/?N R?B/D-&O>g/E0E1?>10RU>,?
T>A0?/1DQ1?RT?N /- 7SR/A3%$% )'$&5 r*&PF?QA>,. >RRDa1FDa12F?E/-/E0EMMP>-DE>AVN0R/-B2F?120NVS?R/DN

(''
!>-01F.>;ZKY7Y!""�&̂ sX_{��6 >"4y�p�vQ{¾¡&

!>-01F.>;ZKY7Y!""?2>A&PF?SRDS?-1/2VDU,FADRDSFVAA8>"1?>10RU>,?2?ES?R>20R?>-N a/-N 1S??N /- 2F?̂ >VDÛ?-B>A&



;/B̀G4M,>22?RSAD2DU2F?ED-2FAV,FA8>,D-,?-2R>2/D-1

T?R101MMP)>3 t%=3$( $" ,u%&%G*

;/B̀94M,>22?RSAD2DU2F?ED-2FAV,FA8>,D-,?-2R>2/D-1

T?R101a/-N 1S??N )>3 t% $̀H' $",u% %̀G*

-DR2F?R-8/-N/>-8D,?>-**&Z.E>- S0ES/-B T?AD,/2V
/-N?g/1>- /ESDR2>-2,F>R>,2?RUDR0-N?R12>-N/-B2F?
T?R2/,>AE/g/-B/- 2F/1S?R/DN+3$,&PF/1,D0AN Q?2F?ED12
>SSRDSR/>2?R?>1D- 2D?gSA>/- 2F?>QDT?F/BF ,FA8>T>A8
0?&

!0?2D2F?,AD0N ,DT?RS/g?A?RRDR/- ED-2FAV,A/8
E>2DADBV",FA8>,D-,?-2R>2/D- /- 2F?ADa?12S>R2DU2F?
120NVR?B/D- N0R/-Bc0AV3%%9 >-N 70B0123%%9 E>VQ?
SDDRAV>T?R>B?N&PF?R?10A2?N ,FA8>,D-,?-2R>2/D- >-N
a/-N 1S??N ,DRR?A>2/D- 1FDa1SD1/2/T?2R?-N )/-,R?>1?*
>-N 2F?1?R?10A2110BB?122F?0Sa?AA/-B/-N0,?N QVa/-N
?-?RBVE?,F>-/1E)EDN?R>2?AV*&h0E>R?2>A&")3%%3*
?T>A0>2?N 2F?A?11SRDN0,2/T/2V/- 2F? D̂̂ 2F>- /- 2F?
7R>Q/>- 1?>N0R/-B2F?10EE?RED-1DD- S?R/DN >-N
E?-2/D-?N 2F>210RU>,?A>V?RDU2F?̂ D̂ /112RD-BAV12R>28
/U/?N QVUR?f0?-2R>/-U>AA"R/T?R/-S021>-N a?>. a/-N
S>22?R-1DT?R2F? D̂̂&PFD0BF 2F?10EE?RED-1DD- /1
/ESD2?-22D,DRRDN?2F?12R>2/U/?N A>V?R"aF/,F A?>N12D

2F?R?N0,2/D- /- T?R2/,>AE/g/-B+33,&;/B0R?' 1FDa1ADa
,FA8>,D-,?-2R>2/D- N0R/-BO>V2Dc0-?"Q02N0R/-Bc0AV
2DM?S2?EQ?R,FA8>,D-,?-2R>2/D-1>R?T?RVF/BF >1
?>RA/?R) N0R/-B10EE?RED-1DD-*&#2,D0AN Q?N0?2D
2F?>UDR?E?-2/D-?N ,AD0N ,DT?RS/g?A/110?N0R/-B2F?
S?R/DN URDEc0AV2D70B012&

&J$"A1)-11)+,(22(39+);FFE1)36,P+ 31)3()9*+P
971)

44dSS?RA>V?R,FA8>,D-,?-2R>2/D- /1/N?-2/U/?N >1
ADa?RN0R/-B2F?V?>R13%%9 W3%$% ,DES>R?N 2D2F?
D2F?RV?>R1>-N 2F?- /-,R?>1?1N0R/-B3%$%W3%$'(2F?
/-,D-1/12?-,VDU,FA8>BR>SF UDR3%%9W3%$9 N/1SA>V1
2F>22F?V?>R3%$' F>1R?,DRN?N 2F?F/BF?12T>A0?
)% G̀% EB*E'* Q02/22?-N12DN?,R?>1?URDE3%$5 2D
3%$G">-N >SS?>R12D/-,R?>1?>B>/- >U2?Rc0-?3%$9&
!0?2D,AD0N ,DT?RS/g?A?RRDR1a/-2?RED-1DD- >-N 2F?
/-2?R8ED-1DD- S?R/DN /1ED1210/2>QA?2D120NV,FA8>
,D-,?-2R>2/D- /- 2F?̂ D̂ >R?>Q?,>01?2F?1S>2/>AAVT>A8
/N>2?N S/g?A>T>/A>Q/A/2V/1E0,F F/BF?R2F>- 2F>2/-
10EE?RED-1DD- 1?>1D-&!0R/-Ba/-2?RED-1DD- S?R/DN
SRDN0,2/T/2V/1F/BF?R/- 2F? D̂̂ 2F>- N0R/-B10EE?R
ED-1DD- S?R/DN E>/-AVN0?2D2F?12R>2/U/?N 0SS?Ra>2?R
,DA0E- )?g,A0N/-B->20R>A,V,AD-?1UDRE>2/D-*&OD12
SRDQ>QAV2F?D,,0RR?-,?DU,DAN ?NN/?1,D-2RDA12F?-08
2R/?-2E/g/-B2D2F?10RU>,?D,?>- N0R/-B2F?a/-2?R
ED-1DD-&PF?10RU>,?,DDA/-B/1/-,R?>1?N QV2F?-?2
F?>2AD11URDE2F?1?>10RU>,?&K?A>2/T?AVF?>TVa/-N1
/-N0,?2F?a/-N E/g/-B>-N ?UU?,2D- 2F?a>2?R,DA0E-
aF/,F >A1D/-N0,?>SRDU/,/?-2-02R/?-2110SSAVQV,DAN
?NN/?1&<FA8>,D-,?-2R>2/D- /- 0SS?RA>V?R1/1,F/?UAVN?8
S?-N?-2D- 12R>2/U/,>2/D- >-N a/-N E/g/-B&PF?-"2F?,FA8
>,D-,?-2R>2/D- /- 2F?10Q10RU>,?A>V?RDU2F?D,?>- /1
N?S?-N?-2D- 2F??g/12?-,?DUE?1D1,>A??NN/?1+3'835,&#E8
SDR2>-2AV"10RU>,?a>2?R,D-1/121F/BF ,D-,?-2R>2/D- DU
N/11DAT?N DgVB?- 2F>- QD22DEa>2?R&71a?AA"a>REa>2?R
/1/-,>S>QA?DUFDAN/-BEDR?N/11DAT?N DgVB?- 2F>- ,DAN
a>2?R"aF/,F E>V?gSA>/- >QDT?R?10A21+3G,&̂022F?R?/1
-D12RD-B?T/N?-,?DU2F/1/ES>,2D- D̂̂ R?B/D-&"T?R>AA"
>E/-DR/-,R?>1/-B2R?-N DU,FA8>,D-,?-2R>2/D- /1/N?-2/8
U/?N N0R/-B3%%9W3%$9 DT?R2F?120NV>R?>"aF/,F /1?T/8
N?-2URDE2F?12>2/12/,>AT>A0?1)>3 t% %̀%% 3",u% %̀G*&

!0R/-B2F?120NVS?R/DN"MMP2R?-N /1SD1/2/T?Q02
-D21/B-/U/,>-2);/B&5*"aF/,F /1DSSD1?N 2D/-2?RSR?2>8

H''
L>);åKL?*"3%$("$%)'*!''58'5$

cD0R->ADUY>-+/-Bd-/T?R1/2VDU#-UDRE>2/D- M,/?-,?>-N P?,F-DADBV)Y>20R>AM,/?-,?ZN/2/D-*"3%$("$%)'*!''58'5$



2/D-1DT?R2F?a?12?R- #-N/>- ",?>-+39,&MMP/1>ED12
/ESDR2>-2U>,2DR)D2F?R2F>- a/-N 12R?11* UDRT?R2/,>A
0Sa?AA/-B>-N a/-2?RE/g/-B/- 2F?a?12?R- #-N/>-
D,?>-&71a?AA>12F? MMP N?,A/-? N0R/-Ba/-2?R
ED-1DD- )>QD02' r* N?1,R/Q?12F?D,,0RR?-,?DU
E>g/E0E,FA8>a/2F/- 2F?a/-2?RED-1DD- )!?,?EQ?R*
DT?R2F? D̂̂ R?B/D-&K?N0,/-B MMP A?T?A1U0R2F?R
?gSA>/- >NN/2/D->AE/g/-BDU10RU>,?a>2?R>-N N??S
a>2?RaF/,F ,>01?2F?10SSAVDU-02R/?-212D2F?0SS?R
A>V?R1 >-N ?-F>-,? 2F? SRDN0,2/T/2V DU 10RU>,?
A>V?R1+3),&h0E>R ?2>A&10BB?12?N 2F>2 MMP Q?
,D-1/N?R?N >1>SRDgVUDRU>,2DR1aF/,F /-N0,?F/BF ,FA8
> ,D-,?-2R>2/D- /- 2F? ,?-2R>A?f0>2DR/>A#-N/>-
",?>-+$9, Q02>3 T>A0?/1DQ1?RT?N >1% 3̀3 Q?2a??- ,FA8
>,D-,?-2R>2/D- >-N MMP/- 2F?,0RR?-2R?A>2/D-1F/S
120NV&PF?R?UDR?"/2,D0AN-\2Q?,A?>RAV10BB?12?N >1>
SRDgVUDRT>R/>QA?1D- ,FA8>,D-,?-2R>2/D- /- 2F? D̂̂
R?B/D- >1/- ,?-2R>A?f0>2DR/>A#-N/>- ",?>-&

&J%"$L7);5.85% (22(39-1)36,P+ 31)3()9*+971)
e/-N 12R?11/1SD11/QAV2F?ED12/ESDR2>-2UDR,?

?UU?,2D- 2F?0SS?RA>V?RDU2F?D,?>-+3(,&L?-?R>AAV"
E>-V1,/?-2/12110BB?12?N 2F>2a/-N 1S??N >-N ,FA8>
,D-,?-2R>2/D- 1FDa1>12RD-BSD1/2/T?R?A>2/D-1F/S /-
DS?- D,?>-+$3"3H8'%, "aF/A?2F? D̂̂ R?B/D- 1FDa?N EDN8
?R>2?AVSD1/2/T?R?A>2/D-1F/S Q?2a??- ,FA8>>-N a/-N
1S??N&O>VQ?2F?R?>1D- UDR2F?A>22?R/12F?12RD-B12R>28
/U/,>2/D- aF/,F UDRE1?1S?,/>AAVN0R/-B2F?10EE?R
ED-1DD-&O/g/-BQ?F>T/DRDUa/-N >-N ,FA8>ND?1-D2
N?S?-N D- ?>,F D2F?R>AD-?&PF?,D0R1?DUa/-N1,D0AN
/-N0,?2F?0Sa?AA/-BDRNDa-a?AA/-B+'$,&e/-N S>22?R-1
/- 2F?̂ D̂ 12/E0A>2?E/-DR0Sa?AA/-B,D-1/N?R/-BD2F?R
S>R21DU2F? #-N/>- ",?>-" 2F?R?UDR?" > SD1/2/T?
,DRR?A>2/D- ,>- Q?DQ1?RT?N a/2F a/-N >-N 2F?/-,R?>1?
/- ,FA8>,D-,?-2R>2/D-&PF/1,>- Q?,D-1/N?R?N >1D-?DU
2F?$a/-N S0ES% ?UU?,21+),&

D"S1)3,.-71)

!0R/-B3%%9W3%$9 2F?,FA8>,D-,?-2R>2/D- /AA018
2R>2?1EDN?R>2?/-,R?>1/-B2R?-N /- 2F?̂ D̂ R?B/D-&b/BF
,FA8>,D-,?-2R>2/D- SD11/QAVD,,0R1N0?2D2F??-F>-,?N
FDR/=D-2>A>NT?,2/D- N0R/-Ba/-2?RDT?R2F?#-N/>-
",?>- R?B/D-&PF/1SF?-DE?-D- >UU?,21Q/DADB/,>ASRD8
N0,2/T/2V/- 2F?̂ D̂ R?B/D-&PF?Q?F>T/DRDUF?>TVa/-N1

>-N ?NNVU?>20R?N ,V,AD-?UDRE>2/D- >R?R?1SD-1/QA?UDR
2F?-02R/?-20SA/U2/-B2D2F?10RU>,?>R?>1>-N E/g?N
A>V?R?-F>-,?E?-22FRD0BF 2F?,DDA2F?RED,A/-?a>2?R"
T/>$a/-N S0ES% ?UU?,21&

!0R/-BM?S2?EQ?R2Dc>-0>RV>- /-,R?>1?/- ,FA8>
,D-,?-2R>2/D- D,,0R1 QV 2F/1 a/-N E/g/-B >-N
EDN?R>2?AV,DDA/-BR?10A2&!0R/-Ba/-2?RED-1DD- F/BF
,FA8>,D-,?-2R>2/D- ,>- Q?DQ1?RT?N N0?2D2F?R/,F -08
2R/?-21aF/,F >R?R?10A2?N QV2F?N??S >-N 10RU>,?a>2?R
E/g/-BA?N QV2F?N?,A/-?/- MMP&PF?R?UDR?"/-F/Q/2/-B
2F?,DES>R/1D- Q?2a??- a/-2?RED-1DD- >-N 10EE?R
ED-1DD-&

PF/1120NV1FDa1QD2F R?A>2/D-1F/S Q?2a??- ,FA8>
,D-,?-2R>2/D- >-N 1?>10RU>,?2?ES?R>20R? ) >3 t
% 3̀$( $",u% %̀G*">-N Q?2a??- ,FA8>,D-,?-2R>2/D-
>-N a/-N 1S??N )>3 t% $̀H' $",u% %̀G*&ODN?R>2?SD18
/2/T?R?A>2/D-1F/S1>R?1FDa- /- D̂̂ R?B/D-&OD12
SRDQ>QA?R?>1D- /12F?12RD-B12R>2/U/,>2/D- ?1S?,/>AAV/-
10EE?RED-1DD-&e/-N 1S??N /1,D-1/N?R?N >12F?ED12
?UU?,2/T??-?RBVUDR,?/- 2F?T?R2/,>AE/g/-B/- 2F?̂ "̂
A/.?D2F?RD,?>-/,R?B/D-1&

=3H)1@,(;4(8()9-!PF/1120NVa>1U0-N?N QVh?V
6RD+?,2DU2F?Y>2/D->AY>20R>AM,/?-,?1;D0-N>2/D- DU
<F/->)YM;<5$5'%H9(*"6RD+?,2DUL0>-BND-Bh?V
I>QDR>2DRVDU",?>- K?ED2?M?-1/-B)I"KM*>a>RN 2D
!>-I/-BP>-B&!>-01F.>;?R->-NDa>110SSDR2?N QV
d<7M 1,FDA>R1F/S )3%$)d<7M%G)*&PF?>02FDR12F>-.
I/0 :0S?-BDUI"KM"MD02F <F/->M?>#-12/202?DU",?8
>-DADBV"<7M&

C(2(*()3(-

+ $ ,4;>A.Da1./6L" >̂RQ?RKP"ME?2>,?. J&̂/DB?D,F?E/,>A
,D-2RDA1>-N U??NQ>,.1D- D,?>- SR/E>RVSRDN0,2/D-+c,&
M,/?-,?"$HH("3($)G')5*!3%%83%)

+ 3 ,4 ?̂FR?-U?AN Oc""\O>AA?VKP"M/?B?A!7"?2>A&<A/E>2?8
NR/T?- 2R?-N1/- ,D-2?ESDR>RVD,?>- SRDN0,2/T/2V+c,&Y>8
20R?"3%%9"555))$3%*!)G38)GG

+ ' ,47-2D/-?!"7-NRlcO"ODR?A7&",?>-/,SR/E>RVSRDN0,8
2/D-!3&?12/E>2/D- >2BADQ>A1,>A?URDE1>2?AA/2?),D>12>A
=D-? ,DADR 1,>--?R* ,FADRDSFVAA + c,&LADQ>A
/̂DB?D,F?E/,>A<V,A?1"$HH9"$%)$*!G)89H

+ 5 ,4LDANE>- c<"O,<>R2FVcc"6?>T?V!L&LRDa2F R>2?/-8
UA0?-,?D- 2F?,F?E/,>A,DESD1/2/D- DUSFV2DSA>-.2D- /-
D,?>-/,a>2?R1+c,&Y>20R?"$H)H"3)H)G)$%*!3$%83$G

+ G ,4b?i:"_F>- bL"<>/M i"?2>A&ZNNV?UU?,21D- 10RU>,?
,FADRDSFVAA/- 2F?-DR2F?R- MD02F <F/->M?>!E?,F>-/1E
/-T?12/B>2/D- >-N 2?ESDR>AT>R/>Q/A/2V>->AV1/1+c,&!??S

%5'
!>-01F.>;ZKY7Y!""�&̂ sX_{��6 >"4y�p�vQ{¾¡&

!>-01F.>;ZKY7Y!""?2>A&PF?SRDS?-1/2VDU,FADRDSFVAA8>"1?>10RU>,?2?ES?R>20R?>-N a/-N 1S??N /- 2F?̂ >VDÛ?-B>A&



M?>K?1?>R,F 6>R2#!",?>-DBR>SF/,K?1?>R,F 6>S?R1"
3%$9"$$3!3G8'9

+ 9 ,4:?bc"h>AFDRDO7"ODRD=DTZ"?2>A&#-,R?>1?N ,FADRD8
SFVAA8>,D-,?-2R>2/D- /- 2F?MD02F <F/->M?>,>01?N QV
D,,>1/D->A1?>10RU>,?2?ES?R>20R?URD-21>2S?R/SF?R/?1DU
?NN/?1+c,&#-2?R->2/D->AcD0R->ADUK?ED2?M?-1/-B"3%$)
)3*!$8$9

+ ) ,4P>-B!I"h>a>E0R>b"b>/!Y"?2>A&K?ED2?1?-1/-B
D,?>-DBR>SFVDU>F>REU0A>AB>AQADDEDUU2F?,D>12DU
,D02F?>12?R- J/?2->E+c,&cL?DSFV1K?1" 3%%5" $%H
)<'*"!"#!$%&$%3H*3%%'c<%%3%5G

+ ( ,4M0B/ED2DP"P>ND.DR"h&#-2?R>--0>A!/-2?RN?,>N>AT>R/>8
2/D-1/- =DDSA>-.2D- Q/DE>11",FADRDSFVAA,D-,?-2R>2/D-
>-N SFV1/,>A?-T/RD-E?-2/- 2F?10Q>R,2/,6>,/U/,>-N
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2F?̂ >VDÛ ?-B>AN0R/-B2F?-DR2F?>12ED-1DD- >-N /21
/-2?-1/U/,>2/D- QV,V,AD-?1+c,&L?DSFV1/,>AK?1?>R,F I?28
2?R1"3%%'"'%)$$*!398$83985

+$G,4Y>RT?.>Rc"h0E>RM 6&dSS?RD,?>- T>R/>Q/A/2VDU2F?
?f0>2DR/>A#-N/>- ",?>- >-N /21R?A>2/D- 2D,FADRDSFVAA
S/BE?-2,D-,?-2R>2/D- + <, ! 6RD,??N/-B1DU",?>-
"Q1"3%$%

+$9,4h0E>RLM"6R>.>1F M"K>T/,F>-NR>- O"?2>A&PR?-N1>-N
R?A>2/D-1F/S Q?2a??- ,FADRDSFVAA8>>-N 1?>10RU>,?2?E8
S?R>20R?/- 2F?,?-2R>A?f0>2DR/>A#-N/>- ",?>- +c,&
K?ED2?M?-1/-BI?22?R1"3%$9"))$$*!$%H'8$$%$

+$),4;?-Bc;" _F0 I&<F>-B/-B2R?-N1>-N R?A>2/D-1F/S
Q?2a??- BADQ>AD,?>- ,FADRDSFVAA>-N 1?>10RU>,?2?ES?R8
>20R?+c,&6RD,?N/>Z-T/RD-E?-2>AM,/?-,?1" 3%$3" $'!

93989'$
+$(,4"\R?/AAVcDF- Z"O>R/2DR?->M"O/2,F?AÂ L"?2>A&",?>-
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