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&'/5&]&;%JA6/,.%'"*/+% #/,6'/-3%'"+.,% .-!6,% *S/3!/#-'/5.&1-"5,$% &+)65/,
*S/++/,%#/+&1-"5&*/,%&'0%+&%!"#%1"5*-1-"5&*&%XD1%E&++B$%_`FFZ%D&#/5$%_`FFY
-%/+%,/6%&!#/5/5.&.)/%/5%&5-'&+,$%-%&+.#/,%!#"9-5/5.,%*S/,.6*-,%4/.,%/5%76'&5,
X^17-++/#%-%k/+)&*"$%_`F`Y;

T/,% &!"#.&1-"5,% *S-55"9&*"#/,% .>15-A6/,% *S&5:+-,-% -% "0,/#9&1-O% */+
4651-"5&'/5.% 1/#/0#&+% 5"% 7&5% -59&+-*&.% 65%'"*/+% !#"!",&.% /+,% &5B,% c`%*/+
,/)+/%!&,,&.%!/#%j;%T/%k"63%-%A6/%,/)6/-3%/,,/5.%65%0"5%/,A6/'&%*/%+/,%#6./,
!#-51-!&+,% */+% 1-#16-.% */% +&% !"#;%86&5% 65% /,.('6+% /'"1-"5&+% &,,"1-&.% &% 65&
&+./#&1-O%,/5,"#-&+%X!;%/3;%+&%!"#%A6/%!".%*/,9/.++&#%+&%9-,-O%*S65&%,/#!%"%*S65&
&#&5B&Y%=,%&1.-9&.%/5%65%-5*-9-*6$%+S/,.('6+%=,%#/06.%&%.#&9=,%*/+,%,/5.-.,%X9-,-O
!/#% /3/'!+/Y% /5%/+% .:+/'%,/5,"#-&+% -% =,% /51&'-5&.% 1&!%&% +S&'()*&+&% X+&% ,/6
!#-51-!&+%*/% +&%)/,.-O%*/% +&%!"#Y%!/#%65&%*"0+/%9-&;%@+%1&'(%16#.%=,%65&%9-&
#:!-*&%A6/%9&%*-#/1.&'/5.%&%+S&'()*&+&%-%&A6/,.&%#/,!"5%&6."':.-1&'/5.%'=,
"% '/5B,% /5% F_% '-+M+-,/)"5,$% !#"9"1&5.% 65&% #/,!",.&% 7"#'"5&+% /5% +S/-3
7-!".&+:'-1?7-!"4-,&#-% X7"#'"5/,% */+% ,.#/,,Y$% -% 65&% #/,!",.&% '".#-6
X-''"0-+-.g&1-O%"%/,!&,'/%'"."#Y%!/#%+&%9-&%*/+%.#"51%1/#/0#&+;%@+%1&'(%++&#)$
'=,%+/5.$%9&%*/+% .:+/'%&+%12#./3%,/5,"#-&+% -%&++(%=,%&5&+-.g&.%*S&1"#*%&'0%+/,
-54"#'&1-"5,% */% +&% '/'2#-&% -% +/,% 1"55/3-"5,% )/5/#&+,% 12#.-1"?+('0-A6/,$
,/)6-5.%1&!%&%+S&'()*&+&$%A6/%#/&11-"5&%1"54-#'&5.%+&%#/&11-O%*/%+&%9-&%16#.&$
"%0=%'"*6+&5.?+&%"%1"##/)-5.?+&;%s09-&'/5.%+&%9-&%16#.&%=,%!"1%'&.-,&*&%!/#2
#/!#/,/5.&%+&%#/&11-O%-''/*-&.&%*S6#)>51-&%'=,%,/)6#&;%T&%9-&%++&#)&%=,%'"+.
'=,% !"5*/#&*&$% !/#2% .&'0=% =,% '=,% +/5.&$% -% !/#% .&5.$% /5% ,-.6&1-O% */% !/#-++
-''/*-&.$%'/5B,%/4-1&];%T/,%*6/,%9-/,%./5/5%/+%,/6%!&!/#%/5%+&%)/,.-O%*/%+&
!"#$%-%+&%-'!"#.:51-&%*/%1&*&%65&%*S/++/,%/5%,-.6&1-"5,%1"51#/./,%*/!>5$%.&5.
*/% +S/,.#61.6#&% !,-1"0-"+2)-1&% 7/#/.&*&% "% -54+6/51-&*&% !/#% &,!/1./,% '=,
&#1&-1,$%1"'%*/%+&%-54+6>51-&%A6/%!".%./5-#%+S&'0-/5.%-%+S/*61&1-O;%C/1/5.'/5.
/+%'"*/+%*/%9-&%16#.&%*/%T/%k"63%7&%/,.&.%'&.-,&.%-$%1"'%&1",.6'&%&%!&,,&#$
&!#"465*-.;%T&%9-&%16#.&%5"%&!&#/-3%.&5%,-'!+/%-%*-#/1.&%1"'%/+%'"*/+%*/%T/
k"63% !"*#-&% ,6))/#-#$% ,-5O% A6/% ,/'0+&% A6/% 7-% 7&% *-9/#,/,% 9-/,% 16#./,% A6/
1"55/1./5% .&'0=% &'0%/+% 12#./3% &% 4-% *S&9&+6&#% /+% ,/5.-.% )+"0&+% *S65% /,.('6+
&'/5&]&*"#% &'0% &1"'!&5B&'/5.% /'"1-"5&+% XH/,,"&% -%J*"+!7,$% _`F`Z% k/
e/+*/#%/.%&+;$%_`FFY;%@5%.".%1&,%+/,%4651-"5,%*/+,%1-#16-.,%12#.-1"&'-)*&+-5,%,O5
&96-%&5&+-.g&*/,%&'0%.>15-A6/,%!#")#/,,-9&'/5.%4-5/,%*/%)#&5%-5./#>,%Xl-'%/.
&+;$%_`FFY;

K5&%&5.#"!"+")-&%*/%+&%!"#



B4(C..9('.A#&(%D"9@02"%"

@5% !&#+&#% */% +/,% -54#&/,.#61.6#/,% 5/6#"0-"+2)-A6/,% A6/% ,",./5/5% +&% !"#$% =,
"0+-)&.%/5.#/./5-#?,/%/5%/+%1"'!+/3%&'-)*&+(;%@,% .#&1.&%*S65&%/,.#61.6#&%A6/
-51+"6% 65&% ,>#-/% */% 561+-,% -% :#//,% 1"#.-1&+,% A6/% /,% +"1&+-.g/5% /5% +&% !&#.
#",.#/'/*-&+%*/+%+206+%./'!"#&+%*/%+S/51>4&+;%@+%,/6%5"'%=,%*/)6.%&+%4/.%A6/%/+
,/6% 561+-% '=,% */4-5-.% !#/,/5.&% 65&% 4-)6#&% A6/% !".% #/1"#*&#% 65&% &'/.++&;
TS&'()*&+&%.=%1"'%&%1"'!/.>51-/,%/5%/+,%'&'(4/#,%/+%*/./1.&#%-%&!#/5*#/%/+
,-)5-4-1&.% /'"1-"5&+% */+,% /,.('6+,% #/06.,$% -% /,!/1-&+'/5.% +&% !"#;% H/#1/!% +&
1&./)"#-&%*/%+S/,.('6+$%+&%,/9&%)#&9/.&.$%/,!/1-&+'/5.%!/+%A6/%4&%#/4/#>51-&%&
+/,%/3!#/,,-"5,%*/%+&%1&#&%"%/+,%,/5B&+,%,"1-&+-.g&*"#,%-% +&%,/9&%,-)5-4-1&1-O;
J9&+6&% +&% -'!"#.:51-&% */% +S/,.('6+% -% */,9/.++&% +S&./51-O% A6/% 1"##/,!"5% &
&A6/,.&%-'!"#.:51-&$%*/,/51&*/5&5.%+/,%#/,!",./,%7"#'"5&+,$%'"."#/,%/.1;%A6/
+S"#)&5-,'/%!",&%/5%'&#3&%!/#%&%&4#"5.&#%/+,%/,.('6+,%/5%Ah/,.-O;

kS&1"#*% &'0% +/,% *&*/,% '=,% #/1/5.,% XD",7/#% /.% &+;$% _`F`Y% /+% 1"5\65.
&'-)*&+(%!".%,/#%#/4/#-.%&%*",%1/5.#/,%!#-51-!&+,

&Y%/+,%561+-,%0&,"+&./#&+,Q%+&./#&+$%0&,&+%-%&11/,,"#-Z
0Y%/+,%561+-,%1/5.#"'/*-&+,Q%1/5.#&+$%'/*-&+%-%:#/&%&'-)*&+"-*/%&5./#-"#;

@+,%561+-,%0&,"+&./#&+,%#/0/5%-54"#'&1-O%,/5,"#-&+%'"+.%!#"1/,,&*&%*/%+/,
:#//,%./'!"#&+%-%!&#-/.&+,%*/+,%5/"12#./3%-%+&%!#"\/1./5%&%+/,%:#//,%*S&,,"1-&1-O;
@+,%561+-,%1/5.#"'/*-&+,%#/0/5%-54"#'&1-O%*/%.#/,%"#()/5,%!#-51-!&+,Q%XFY%*/
+/,%/,.#61.6#/,%,601"#.-1&+,%*/+%*-/51>4&+$%/,.#61.6#/,%1/#/0#&+,%1/5.#&+,%-%.#"51
1/#/0#&+Z% X_Y% */%*-4/#/5.,% :#//,% 1"#.-1&+,% X(5,6+&% -% 12#./3%"+4&1."#-YZ% XbY% */+,
561+-,%0&,"+&./#&+,%*/%+S&'()*&+&;%J'0%&A6/,.&%-54"#'&1-O%+/,%5/6#"5/,%*/+,
561+-,%1/5.#"'/*-&+,%!"*/5%!&#.-1-!&#%/5% +S&9&+6&1-O%*/% +S/,.('6+% -%'"*6+&#
+S&1.-9-.&.% */+,% 1/5.#/,% 9/)/.&.-6,% &% 4-% */% '&5./5-#% 65&% &*/A6&*&% &./51-O$
"#-/5.&1-O%-%9-)-+:51-&;

TS&1.-9&1-O%*/+,%561+-,%&'-)*&+-5,%7&%/,.&.%/,.6*-&*&%/5%#/+&1-O%&%/,.('6+,
'"+.%1"51#/.,%A6/%,O5%/'"1-"5&+'/5.%#/++/9&5.,;%U,%/+%1&,$%!/#%/3/'!+/$%*/+,
#/)-,.#/,%*/%4/,"'-/,%A6/%#/,6+.&%'"+.%,-)5-4-1&.-6%/5%+&%,"1-&0-+-.&.%76'&5&
X^&5.",%/.%&+;$%_`FFZ%G"++%/.%&+;$%_`FFY;%J++2%A6/%V+&%1&#&%=,%+S/,!-++%*/%+S:5-'&W
.-5*#-&% /5% &A6/,.% 1&,% ,-.6&*&% +S/,.#61.6#&% 5/6#&+% */% #/4/#>51-&;% <&'0=% ,S7&
&5&+-.g&.% /5% )/5/#&+% /+% !&!/#% */+,% 561+-,% &'-)*&+-5,% /5% +&% */./11-O% */% +&
5"9/.&.%XG&+*/#,."5%/.%&+;$%_`FFY;

@+% !65.% A6/% 7&% ,6,1-.&.% ,/'!#/% '=,% -5./#>,% /5% /+% 1&,% */% +S&'()*&+&% -
,/)6/-3%'/#/-3/5.%&./51-O%1"5,.&5.$%=,%,/5,%*60./%+S/,.6*-%*/%+/,%4"#'/,%1"'
+S&'()*&+&% !#"1/,,&% +&% !"#;% @+% 1-#16-.% */% +&% !"#% 7&% /,.&.% /,.6*-&.% /5% /+% ,/6
!#"1=,% "5.")/5>.-1$% "0,/#9&5.% 1"'% &% !&#.-#% */% 1>+M+6+/,% ./+/51/4:+-A6/,
!#")/5-."#/,%,S/,.#61.6#/5%/+,%561+-,%&'-)*&+-5,%*S&A6/,.%1-#16-.;%L&*&%65%*/+,
.-!6,% */% 5/6#"5/,% */% +S&'()*&+&% 7&% /,.&.% ,/)6-.% */% 4"#'&% '"+.% !#/1-,&% /5
#/+&1-O%&+,%,/6,%"#()/5,$%.&5.%/5%/+,%&,!/1./,%)/5>.-1,%1"'%1-."+2)-1,%Xt&1+&u
/.%&+;$%_`F`Z%k69&#1-%/.%&+;$%_`FFY;%^S7&5%!")6.%*/./#'-5&#%/+,%1&59-,%,-5:!.-1,

fd E)/&,%#*F#%#(#-#*1)*G,&'2#-8(&,&=*H2(6*IIHJJJKL6*M2-25$8?&'*!#*G2$



/5%+S&'()*&+&%+&./#&+%*6#&5.%+S&!#/5/5.&.)/%1"5*-1-"5&.%*/%+&%!"#%X!#"1=,%A6/
-'!+-1&%/'"1-O%-%'/'2#-&Y$% -% +&%,/9&%/,!/1-4-1&1-O%*-4/#/51-&*&%#/,!/1./%*/
1"5*-1-"5,%*/%,/)6#/.&.%Xn,.#"44%/.%&+;$%_`F`Y;%T/,%*-4/#>51-/,%-%-51-*>51-/,%/5
&A6/,.,% !#"1/,,",% A6/% !"*/5% !#"9"1&#% *&5B,% /5% +S&'()*&+&% &'0% +/,
1"5,/)h/5.,%&5"#'&+-.&.,%/5% +S/3!/#->51-&%*/% +&%!"#%7&5%/,.&.%/,.6*-&*/,%/5
76'&5,%/5%1&,",%*/%+/,-"5,%&'-)*&+-5/,;%@5%&A6/,.,%1&,",%7&%/,.&.%!",,-0+/%&
.#&9=,%*S/,.#&.>)-/,%*S-59/,.-)&1-O%/5%+/,%A6&+,%,S/9-*/51-&%+&%!>#*6&%*/%+&%!"#
/5%#/+&1-O%&%/,.('6+,%1"51#/.,%*/%+&%9-*&%*-:#-&%X4-+',$%&5-'&+,$%#/+&1-"5,;;;Y$%-
!/+%A6/%4&%&%+S/9"1&1-O%*/%4/.,%*/%9-*&%-%./,.,%1+(5-1,%,"0#/%/+%./'&;

@5%)/5/#&+%-%/5%76'&5,$%'=,%/5++:%*/%+&%!"#$%+S/,.#61.6#&%-%#/,!",./,%*/
+S&'()*&+&%7&5%/,.&.%/,.6*-&*/,%&%!#"!2,-.%*/%./'/,%'"+.%*-9/#,",%1"'%!"*/5
,/#% +&% #/+&1-O% /5.#/% /+% 9"+6'% */% +S&'()*&+&% -% +&% 1"'!+/3-.&.% */% +/,% 3&#3/,
,"1-&+,%/5%76'&5,%&*6+.,%XG-1p&#.%/.%&+;$%_`FFY$%"%0=%+&%4"#'&%1"'%+&%1"5*61.&
*/%9".%/5%!"+(.-1&%/,%'&5-4/,.&%/5%+/,%#/,!",./,%&'-)*&+-5/,%*/+,%76'&5,%/5
+/,%*-4/#/5.,%16+.6#/,%XC6+/%/.%&+;$%_`F`Y;

E4(F/#.;19")1.,'(0&,G-1H$&'(1(I.#9.,"%'

E&.6#&+'/5.% +S/3!/#->51-&% */% +&% !"#$% &% '=,% *S/,.&#% #/+&1-"5&*&% &'0
/,.#61.6#/,%/51/4:+-A6/,$%7&%/,.&.%.&'0=%/,.6*-&*&%/5%&,!/1./,%'"+/16+&#,$%.&5.
/+,% #/4/#-.,% &% +&% )/5>.-1&% 1"'% /+,% #/+&1-"5&.,% &'0% 7"#'"5/,% "
5/6#".#&5,'-,,"#,;%

H/+%A6/%4&%&%+&%)/5>.-1&$%/+%!#"1=,%*/%+&%!"#%7&%/,.&.%#/4/#-.%&+,%)/5,%-%+&
,/9&%/3!#/,,-O;%@5%&5-'&+,%,S7&%&5&+-.g&.%1"'%65&%&#"'&%-5*61."#&%*/%!"#%/5
#",/)&*"#,%&+./#&%/+%#-.'/%1-#1&*-:%*/%+/,%!#"./v5/,%H@C_%-1?N",$%!#/1-,&'/5.
/5% +S&'()*&+&% 0&,"+&./#&+% XH&5.&g"!"6+",% /.% &+;$% _`FFY;% @5% 76'&5,% ,S7&
/,.6*-&.% +/,%1"5*61./,%*/% 46)&%1"5,/)h/5.,%&+,%&.&1,%*/%!:5-1% XA6/%)/5/#/5
65&%!"#% -51"5.#"+&0+/Y$% 1"'!#"9&5.% +&% -5./5,-4-1&1-O% *S&A6/,.&% 1"5*61.&% */
46)&%/5%#/+&1-O%&%!"+-'"#4-,'/,%)/5>.-1,%1"5/)6.,%!/#%+&%,/9&%#/+&1-O%&'0%/+,
&.&1,%*/%!:5-1%XH/#p-5,$%_`FFY;

@+,% /,.6*-,% 7"#'"5&+,% 7&5% !/#'>,% !#/1-,&#% /+% !#"1=,% &% .#&9=,% */+% A6&+
1/#./,% ,60,.:51-/,% -5./#9/5/5% /5% /+% */,/51&*/5&'/5.% */% '/1&5-,'/,% */
*/4/5,&%)/5/#&.,%!/#% +&%!"#;%J-3(% ,S7&%"0,/#9&.%1"'%*/./#'-5&.,%1"'!",.",
A6('-1,% A6/% /'/./5% /+,% !#/*&*"#,% X)&.,$% ,/#!,;;;Y% ,O5% 1&!.&.,% !/+,% 2#)&5,
9"'/#"5&,&+,%*/%+/,%9(1.-'/,%/9/5.6&+,%)/5/#&5.%/5%/++/,%+&%1"##/,!"5/5.%!"#
-%&+&#'&%&1"'!&5B&*/,%*/%1"5*61./,%*/%46)&%XH&!/,%/.%&+;$%_`F`Y;%@5%+S:'0-.
*/% +/,% #/+&1-"5,% '&./#5"4-+-&+,$% /+% ,.#/,,% '&./#5% */,"#)&5-.g&% /+% 1"##/1./
&!#/5/5.&.)/% */% +&% !"#% /5% +/,% 1#-/,% !/#% +S&11-O% *S65% )+61"1"#.-1"-*% A6/
*/,0&++/,.&%/+,%!#"1/,,",%*S/3!#/,,-O%)>5-1&%/5%+S&'()*&+&%XT//%/.%&+;$%_`FFY;
K5&% */,#/)6+&#-.g&1-O% ,-'-+&#% */+,% !#"1/,,",% */% !"#% /5% +S&'()*&+&% =,
!#"9"1&*&%!/#% +&% -57-0-1-O%*/% +&%!#"./v5&%A6-5&,&%D%g/.&% XH&#p,"5% -%k&9-,$
_`FFY;

faK5&%&5.#"!"+")-&%*/%+&%!"#



@5%#/+&1-O%&%+/,%&11-"5,%&5,-"+(.-A6/,%A6/%*/,&#'/5%+&%#/&11-O%*/%!"#%7-
7&%5"'0#",/,%#/4/#>51-/,;%TS/5#-A6-'/5.%&'0-/5.&+%A6/%/5%)/5/#&+%!#/,/5.&
&,!/1./,% &5,-"+(.-1,$% ,/'0+&% A6/% &1.6&% &% .#&9=,% */+% #/1/!."#% LCNCF% */
+S&'()*&+&%X^g.&-50/#)%/.%&+;$%_`F`Y;%@+%1&,%*/%+S"3-."1-5&%#/,6+.&%/'0+/':.-1
!/#%+&%,/9&%&'!+-.6*%-%,-)5-4-1&1-O;%TS"3-."1-5&$%+&%#-1&%-%1"'!+/3&%7"#'"5&
7-!".&+:'-1"?7-!"4-,:#-&$% =,% 65&% #/4/#>51-&% */% +S/#".-,'/$% +&% ':)-&% */+
1"5.&1./$% +&% 1"54-&5]&$% +&% ,&.-,4&11-O;;;% TS"3-."1-5&$% ,/)#/)&*&% /5%'[+.-!+/,
"1&,-"5,% 4&9"#&0+/,% X"#)&,'/$% 1"59-9>51-&% ,&.-,4&1.2#-&$% 5"*#-'/5.$
1"5.&1./;;;Y% &1.6&% /5% +S&'()*&+&% &4&9"#-5.% +S&6*:1-&% -% */,&#'&5.% +&% !"#% -% +&
#/,!",.&%9-"+/5.&%Xt-+7/+'$%_`F`Y;%@+%*/.&++%*/%+S&11-O%*/%+S"3-."1-5&%/5%+/,
#/)-"5,%&'-)*&+-5/,%/,.:%0/5%*/,1#-.%/5%+S&./56&1-O%*/%+/,%#/&11-"5,%*/%!"#%/5
+/,% #/)-"5,% +&./#&+% -% *"#,&+%*/% +S&'()*&+&% &5./#-"#% Xe&'/#%/.% &+;$% _`F`Y%"% /+
1"5.#"+%*/%+/,%V4-5/,.#/,W%*/%+&%!"#%/5%+S&'()*&+&%1/5.#&+%XP-9-&5-%/.%&+;$%_`FFY$
&-3(% 1"'% +S/4/1./% *S&A6/,.&% 7"#'"5&% /5% +/,% #/+&1-"5,% 76'&5/,% *S&+.#6-,'/
Xk/%k#/6%/.%&+;$%_`F`Y;

T&% 9&,"!#/,-5&$% &+% 1"5.#&#-$% =,% 65% &1.-9&*"#% */% +&% !"#$% +S&5,-/.&.% -
+S&)#/,,-O$% .&'0=%!#/1-,&'/5.%&% .#&9=,%*/% +&%,/9&%&1.6&1-O%/5%/+%1-#16-.%A6/
#/+&1-"5&% /+% 12#./3% !#/4#"5.&+% '/*-&+% -% +S&'()*&+&% Xw-5p% /.% &+;$% _`F`Y;% @+,
'&./-3",%1-#16-.,% ,O5%'"*6+&.,%!/#% +&% ,/#"."5-5&%/5% #/+&1-O%&% +/,%1"5*61./,
'"#&+,%X<",.%-%D/B/#?T-5*/50/#)$%_`F`Y;

J4(+,"(/.# ).9/%&;"(1(&,109K-1)"

<".&% +&% '/5.% 76'&5&% #/,6+.&% 1"'!+/3&% -% /5-)':.-1&% -% +&% !"#% =,% 65&% !/]&
-'!"#.&5.%*/%+&%1"'!+/3-.&.%-%+S/5-)'&;%J-32%=,%*/)6.%&%+&%#-A6/,&%-%9&#-/.&.
*/+,%,/*-'/5.,%/9"+6.-6,%A6/%7/'%7/#/.&.%-%+&%#/+&.-9&%*/,1"55/3-O%A6/%7-%7&
/5.#/%/++,;%@+%,21"+%/'"1-"5&+$%0/5%&##/+&.%/5%/+%1/#9/++%&5.-1$%/,.:%&1#/*-.&.%/5
/+% ,/6% 4651-"5&'/5.% *6#&5.% '-+-"5,% *S&5B,$% '/5.#/% A6/% /+% 5/"12#./3$
/,!/1-&+'/5.%+/,%g"5/,%!#/4#"5.&+,$%/,.:%V/5%!/#("*/%*/%!#"9/,W%&./,&%+&%,/9&
#/1/5.%&!&#-1-O%X5"%'"+./,%*/,/5/,%*/%'-+/#,%*S&5B,Y%/5%/+%!&5"#&'&%/9"+6.-6;
kS&A6(% A6/% +&% '/5.% 76'&5&% '&5.-5)6-% &#1&-1,% -% /4-1&]",% ,-,./'/,% */% !"#
!#/9/5.-9&%'&+%/A6-+-0#&.,%!/#%4&16+.&.,%#&"5&*"#/,$%!#/9-,"#/,$%-%-'&)-5&.-9/,
5/"1"#.-1&+,%'&+%&##/+&*/,%/5%/+%9/++%,21"+%/'"1-"5&+;

J+)65/,% !"#,% #/,!"5/5% &% #/)-,.#/,% 5/6#"+2)-1,% &#1&-1,% -5./)#&.,% /5% /+
1/#9/++%A6/%#/&11-"5/5%&%*/./#'-5&.,%/,.('6+,%1"51#/.,;%T&%!"#%&%+/,%&#&5B/,
5S=,%65% /3/'!+/;%JA6/,.,% &5-'&+,$% !"./51-&+'/5.% &'/5&]&*"#,$% &1.-9/5% /+,
1-#16-.,% */% +&% !"#% ?% 12#./3% !#/4#"5.&+% 9/5.#"'/*-&+$% '&.>#-&% )#-,% !/#-?
&A6&*61.&+$%0/*%561+/6,%*/%+&%,.#-&%./#'-5&+-,$%g"5/,%!#"465*&'/5.%-5./)#&*/,
/5%/+%1"'!+/3%&'-)*&+(%XD"00,%/.%&+;$%_`F`Y;

D"+.,%*/+,%/,.('6+,%A6/%)/5/#/5%+&%!"#%,O5%#/06.,%-%!#"1/,,&.,%*/%4"#'&
5"% 1"5,1-/5.$% -% 7-% 7&% 4"#.,% -5*-1-,% A6/% +&% !/#1/!1-O% */% +&% !"#% &1.-9&% 9-/,
,601"#.-1&+,%A6/%/,%*-#-)/-3/5%&%+S&'()*&+&%!#"9"1&5.%&+./#&1-"5,%9/)/.&.-9/,
'"+.% ,60,.&51-&+,$% +S"#-)/5% */% +/,% A6&+,% 5"% /,% 4&% 1"5,1-/5.% &+% ,60\/1./

ff E)/&,%#*F#%#(#-#*1)*G,&'2#-8(&,&=*H2(6*IIHJJJKL6*M2-25$8?&'*!#*G2$



X<&'-/.."% -%k/%e/+*/#$% _`F`Y;%J-32%*/,1"51/#.&% +&%'/5.% 76'&5&% 1"5,1-/5.
A6/% =,% 5"'=,% 65&% !/.-.&% !&#.% */+% 1"5\65.%'/5.&+% -% &1"'!&5B&% /+,% 1+:,,-1,
!#"1/,,",% *S-)5"#:51-&% -% */#-9&1-O% ,"'&.-.g&*"#&% */% +/,% &5,-/.&.,;% T/,
1"55/3-"5,% "#):5-A6/,% /5.#/% 1/#9/++% -% -5./,.-5,% A6/% /3!+-A6/5% +&% )#&5
4#/Ah>51-&% *S&4/11-"5,% !,-1","':.-A6/,% *-)/,.-9/,% 7&5% /,.&.% 0#-++&5.'/5.
#/4/#/51-&*/,%!/#%D&B/#%XD&B/#$%_`FFY;

^/)6#&'/5.%/5%&A6/,./,%*-'/5,-"5,%1"'!+/3/,%-%/5-)':.-A6/,%1&+%,-.6&#
/+%4/.%,-)5-4-1&.-6%A6/%'",.#&%1"'%/+,%!#"1/,,",%C@D%*/+%*"#'-#%#/'"*6+/5
/+%'O5%/'"1-"5&+$%-%/5%1"51#/.%!"*/5%#/,.&6#&#%&+)65,%&,!/1./,%5/)&.-6,%*/%+&
!"#%Xe6\&#%/.%&+;$%_`FFY;

L4(5"('1,0$%"#1-"-(I$9","*($,"(/.# 1,-&0#"2"(1()1M1%1-N"2"

@+,% 76'&5,% 16-5/'% +&% !"#% */% '-+% '&5/#/,;% TS/3&1/#0/'$% +&% !#/9/-/'$% +&
!#/9/5-'$%+&%*/#-9/'$%+&%,6!/#/'$%+&%#/!#-'-'$%+S/37-0-'%"%+&%*-,,-'6+/';;;
.".%)#:1-/,%&%A6>%/+,%)#&6,%*/% ++-0/#.&.%*/+,%76'&5,%,O5%1+&#&'/5.%*-4/#/5.,
*/+,% A6/% ./5/5% /+,% &5-'&+,% -% /,.&0+/-3/5% 65&% 1+&#&% #6!.6#&% /5% #/+&1-O% &+,
/,./#/".-!,% &5-'&+,% /5% /+,% A6&+,% +/,% /'"1-"5,% ,O5% !6#&'/5.% 4651-"5&+,
#/,!/1./% */% +/,% 5/1/,,-.&.,;% @5% /+,% 76'&5,% +/,% /'"1-"5,% ,O5% +63",/,% -
,S/+&0"#/5%/5%4"#'&%*/%,/5.-'/5.,;

K5&%,-5)6+&#-.&.%'/5.&+%A6/%,/!&#&%'"+.%1+&#&'/5.%/+,%76'&5,%*/+,%&+.#/,
&5-'&+,% =,% +S/,!/1.&16+&#% 1&!&1-.&.% */% #&"5&#% -% +/,% 4"#'/,% */% 1"5,1->51-&
#/4+/3-9&;% T&% !#-'/#&% !/#'/.% 4/#% 4651-"5&#% +/,% +2)-A6/,% -5*61.-9/,% -
*/*61.-9/,$%1",&%A6/%!/#'/.%!",&#%65%"#*#/%*/,.&1&0+/%/5%/+%1&",%!/#1/!.-6%-
/+&0"#&*"#;%T&%,/)"5&%!/#'/.%65%1/#.%1"5/-3/'/5.%*/+%,60\/1./$%-%!/#%.&5.%65&
1/#.&%!",,-0-+-.&.%*/%1"5>-3/#%!/#%-5.#",!/11-O$%4&1-+-.&5.%+S"#*/5&1-O%*/+%'O5
-5./#5%/5%#/4/#>51-&%&%65%\"%!,-1"+2)-1$%-'!#/,1-5*-0+/%&+)"#-,'/%'/5.&+%!/#%&
/,.&0+-#%1"7/#>51-&% -%1"5.-56v.&.% -*/5.-4-1&*"#&%/5.#/%/+%!&,,&.% X'/'2#-&Y$%/+
!#/,/5.% -% /+% 46.6#% X!#/9-,-OY;% E"% ,&0/'% /3&1.&'/5.% +S"#-)/5% *S&A6/,.&
"#-)-5&+-.&.% '/5.&+$% !/#2% /,% 1"'/51/5% &% 1"5>-3/#% &+)65/,% !&#.-16+&#-.&.,
)/5>.-A6/,$%"#):5-A6/,% -% 4-,-"+2)-A6/,%A6/%!"*#-/5%/3!+-1&#% &+)65,%&,!/1./,
*/+%./'&;

T&%1&!&1-.&.%*/%1"5,1-/51-&#%-%#&"5&#%,S7&%*S&#.-16+&#%&'0%/+%,2+-*%,-,./'&
1/#/0#&+% &#1&-1% -5,.-5.-6% -% /'"1-"5&+% A6/% /+,% 76'&5,% 7/'% 7/#/.&.% \&% */+,
&5-'&+,%!/#%+&%9-&%*/+,%!#-'&.,%A6/%/5,%7&5%!#/1/*-.;%U,%,&06.%A6/%+&%*-)5-.&.
&.#-06v*&% \6,.&'/5.% &% +/,% 1&!&1-.&.,% */% #&"5&'/5.$% +&% 16+.6#&% /6#"!/&% /5
!&#.-16+&#$%7&%!#"!-1-&.%*/,!#=,%*/%+&%m+M+6,.#&1-O%65&%!#/4/#>51-&%/31+6,-9-,.&
!/#%+&%#&O%/5%*/.#-'/5.%*/%+S/'"1-O%Xk/,1&#./,%*-3-.rY;%T&%5/6#"+")-&%/9"+6.-9&
-%+&%'&./-3&%5/6#"+")-&%1+(5-1&%&1.6&+,%7&5%/9-*/51-&.%!/#2%A6/%5"%,"+&'/5.%5"
/,% .#&1.&% */% !#-9-+/)-&#% +&% #&O% /54#"5.% */% +S/'"1-O% !/#% &% /5./5*#/% +&% '/5.
76'&5&$%,-5O%A6/%+S[,%*/%+&%#&O%5"%=,%1"##/1.&%/5%'"+.,%1&,",%/5%+&%9-*&%#/&+
,/5,/%65%&*/A6&.%&1"'!&5B&'/5.%*/%+S/'"1-O;

fxK5&%&5.#"!"+")-&%*/%+&%!"#



@5% 5/6#"+")-&% 1+(5-1&%J;%k&'&,-"% =,% /5% &A6/,.% &,!/1./% 65&% #/4/#>51-&
"0+-)&*&;%JA6/,.&% 1"5/)6.% 5/6#2+/)% !"#.6)6>,% &4-51&.% &+,% @,.&.,% K5-.,% 7&
#/1"++-.% /5% *-9/#,/,% "0#/,% /+,% #/,6+.&.,% */% +/,% -59/,.-)&1-"5,% 1+(5-A6/,
#/&+-.g&*/,%&'0%+&%,/9&%*"5&$%.&'0=%5/6#2+")&$%-59/,.-)&1-"5,%/5%+/,%A6&+,%7&
*-,,/11-"5&.% 4-5&'/5.% +S/,.#61.6#&%*/% +&% #/+&1-O%1/#9/++?'/5.%!/+%A6/% 4&%&% +&
#/+&1-O%#&O?/'"1-O%Xk&'&,-"$%Fccf$%_``F$%_``a%-%_`F`Y;%T&%,/9&%1"51+6,-O$
*/*6v*&% *S65&% 1+(5-1&% 5/6#"+2)-1&% &+.&'/5.% #-)"#",&% -% :'!+-&$% =,% A6/% /5% +&
9-*&%*-:#-&%XA6/%9"+%*-#%/5%/+%c`y%*/%+&%9-*&%'/5.&+Y% +&%#&O%5"%4651-"5&%0=
,/5,/%65%&*/A6&.%#/1"+g&'/5.%/'"1-"5&+;%E"%/,%.#&1.&%*"51,%*S&++65B&#%+&%#&O
*/% +S/'"1-O%,-5O%*S&!#/5*#/%&% -5./)#&#?+/,%/5%65% \"1%*S/A6-+-0#-,% -5/,.&0+/,$
&.>,%?%1"'%,S7&%#/1"#*&.%?%A6/%/+%,21"+%/'"1-"5&+%76':%*-,!",&%*/%+&%)&#&5.-&
9-.&+% */% */,/5/,% */% '-+-"5,% *S&5B,% *S/3/#1-1-% /3-.O,$% '/5.#/% A6/% +S&!&#/++
#&"5&*"#%/,.:%/5%V!/#("*/%*/%!#"9/,W%*/,%*S65,%/,1&,,",%*/1/55-,%*/%'-+/#,
*S&5B,;

H#/1-,&'/5.%+&%-5./)#&1-O%*/%+S/'"1-O%-%+&%#&O%=,%+&%A6/%!/#'/.%&%+&%'/5.
76'&5&%+&%)>5/,-%*/+,%,/5.-'/5.,$%*-'/5,-"5,%'/5.&+,%/9"+6.-9&'/5.%5"9/,%-
/31+6,-9&'/5.% 76'&5/,;% j;% T/%k"63% /3!+-1&% &'0% ,/5g-++/,&% +&% )>5/,-% */+,
,/5.-'/5.,%/5%/+,%76'&5,%XT/%k"63$%_``_$%!;%FbbY;%JA6/,.%&6."#%/,A6/'&.-.g&
+S"#-)/5%*/+,%,/5.-'/5.,%1"'%&%#/,6+.&.%*S65&%.#-!+/%&!"#.&1-O%5/6#"0-"+2)-1&Q
X&Y%/+,%/,.('6+,%-''/*-&.&'/5.%!#/,/5.,Z%X0Y%+S/31-.&1-O%/'"1-"5&+%*/!/5/5.
4"5&'/5.&+'/5.%*/+%,-,./'&%&'-)*&+(Z%X1Y% +&%'/'2#-&%/3!+(1-.&%*/!/5/5.%*/
+S7-!"1&'!;%JA6/,./,%.#/,%&1.-9&1-"5,%&'0%.".&%+&%-54#&/,.#61.6#&%5"%1"5,1-/5.
-%'=,%&9-&.%&6."'&.-.g&*&%*"5/5%+&%'&.>#-&%!#-'/#&%!/#%&%A6>%/5%+&%!/#,!/1.-9&
*/%+&%#&O%/,%)/5/#-5%/+,%,/5.-'/5.,$%A6/%,O5%/3!/#->51-/,%-5./)#&*/,%76'&5/,
A6&+-.&.-9&'/5.% ,6!/#-"#,% &% +/,% ,-'!+/,% /'"1-"5,;% JA6/,.,% 7"#-.g"5,
!",,-0-+-./5% A6/% /+,% 76'&5,% /+&0"#/'% /+% #-1% 'O5% /'"1-"5&+% /5% 4"#'&% */
,/5.-'/5.,$%1",&%A6/%/5,%!/#'/.%/5#-A6-#?5",%/5%*-9/#,/,%*-#/11-"5,;%T&%!"#$
1"'% +/,% &+.#/,% /'"1-"5,$% /,% !".% *"51,% 76'&5&'/5.% #/!#-'-#$% /3!#/,,&#$
&5-'&#$%'&)5-4-1&#$% &'&)&#$% -)5"#&#$% ,"'&.-.g&#%"%5/)&#;%U,% +&%)#&5%/'"1-O
16-5&*&% 1"'% &% ,/5.-'/5.% &+% ,/#9/-% */% +&% 9-*&% "% !&."+2)-1&'/5.% /5% 1"5.#&
*S/++&;

K5&% "!/#&1-O% -'!"#.&5.(,,-'&% /5% +S/,4"#]% *S&#.-16+&#% +&% !"#% 0-")#:4-1&
&'0%+&%#&O$%=,%+&%A6/%1"##/,!"5%&%+/,%4651-"5,%*/%1"5./51-O;%J 5-9/++%'"+/16+&#
,/'0+&% A6/% +S&5,-/.&.% =,% #/)6+&*&% /5% /+,% 76'&5,$% /5.#/% '"+.,% &+.#/,
'/1&5-,'/,$% !/+,% #/1/!."#,% LCNCF% X#/1/!."#% F% */+% 1"#.-1".#"!-5?#/+/&,-5)
4&1."#Y% -% !/+% #/1/!."#% */% +&% ,/#"."5-5&% Xai<_CY% XD&)&+7&/,% /.% &+;$% _`F`Y;
JA6/,.&%,/#-&%65&%'",.#&%*/% .#"0&++&%'"+/16+&#;%H/#2%&%5-9/++%/,.#61.6#&+%/+
'/1&5-,'/%*/%+&%!"#%-%+S&5,-/.&.%,/'0+&%'"*6+&.%*/,%*/+,%1-#16-.,%1"'&5*&.,
*/,% */+% 12#./3% !#/4#"5.&+% +&./#&+% Xg"5&% "5% /,% )/5/#/5% +/,% */1-,-"5,
76'&5-.g&*/,Y;%JA6/,.% 12#./3$% g"5&%*/% #/4/#>51-&% ,-)5-4-1&.-9&%*/% +&% ,(5./,-
#&O?/'"1-O% /5% "#*#/% &% /+&0"#&#% ,/5.-'/5.,% 76'&5-.g&.,$% !/#'/.#-&% &1.6&#
,"0#/%/+,%,/5.-'/5.,%-%/'"1-"5,%&\"#5&5.%+/,%,/9/,%./5*>51-/,%/3/16.-9/,%X.&5.
*/% ,&.-,4&11-O% 1"'% *S&6."!65-1-O% "% */#-9&% */!#/,,-9&Y;% JA6/,.&% &11-O% */+
12#./3%!#/4#"5.&+%,/#-&%65&%#/4/#>51-&%1+&6%!/#%&%+/,%1&!&1-.&.,%+63",/,%-%:)-+,
*/+,%76'&5,%#/,!/1./%*/+%V*"'-5-W%*/% +/,%!&,,-"5,$%/+/'/5.%*/1-,-6% .&5.%/5

fz E)/&,%#*F#%#(#-#*1)*G,&'2#-8(&,&=*H2(6*IIHJJJKL6*M2-25$8?&'*!#*G2$



+S/*61&1-O% !/#,"5&+% 1"'%/5% +S/9"+61-O% 16+.6#&+% XN-)5/#% /.% &+;$% _`F`Z%l&0+/$
_`F`Y;% JA6/,./,% #/4/#>51-/,% ,/#-/5% ++&'-5/#/,% 1-.&1-"5,% !/#% &+,% A6-
,S-5./#/,,/5%/5%)/5/#&+%!/+,%,-,./'/,%5/6#&+,%A6/%!/#'/.#-/5%+/,%4651-"5,%*/
1"5./51-O%'/5.&+%/5%!,-1"+")-&%76'&5&;

O4(+,"(/1,N&%%"2"(/#.M.)"-1M"*(/.#'(9"')$%1,&'(1(/.#'(P&9&,1,&'

T&%*-4/#>51-&%,/36&+%=,%+&%*-4/#>51-&%-5.#&/,!/1(4-1&%'=,%)#&5%A6/%!#/,/5.&%+&
'&\"#-&%*S/,!>1-/,%&5-'&+,$%-51+",&%5&.6#&+'/5.%+&%76'&5&;%JA6/,.%4/.%=,%.&5
/9-*/5.% A6/% 5"'=,% !".% ,/#% 5/)&.% !/#% #&"5,% -*/"+2)-A6/,$% #&"5,% A6/% /,
1"'!#/5/5% X!/+% +(1-.% -% 5/1/,,&#-% */,-)% */% 1"##/)-#% /+% '/5B,!#/6% 7-,.2#-1
4/5"'/5&+%*/+,%7"'/,%1"5.#&%+/,%*"5/,Y$%!/#2%A6/%5"%/,%!"*/5%&11/!.&#%1"'
&%#&"5,%1-/5.(4-A6/,;

<&+% *-4/#>51-&% &4/1.&% 5&.6#&+'/5.% /+% 1/#9/++;% T/,% *-4/#>51-/,% ,/36&+,
1/#/0#&+,%/,.&5%1+&#&'/5.%*"16'/5.&*/,%/5%."./,%+/,%/,!>1-/,%/,.6*-&*/,%*/,
*S&A6/,.%!65.%*/%9-,.&$%-%/31+"6#/%/+,%76'&5,%*S&A6/,.&%*-4/#>51-&%/A6-9&+%&
!#-"#-%&%/,.&0+-#%65&%-51"'!#/5,-0+/%/31/!1-O%A6/%,-.6&#-&%+S/,!>1-/%76'&5&
4"#&%*/+%'O5%&5-'&+;%T/,%1&6,/,% -%/4/1./,%*/% +&%*-4/#>51-&%,/36&+%1/#/0#&+%?
4/52'/5,% "#)&5-.g&1-"5&+,% -% 4/52'/5,% '"#4"+2)-1,% -% 1"5*61.6&+,% ?% ,O5
*/0&.6.,%/5%/+,%,/6,%*/.&++,%-%/3./5,-O%!/#2%/,.&5%)+"0&+'/5.%0/5%*"16'/5.&.,;
L"'%&%#/4/#>51-&%1-/5.(4-1&%/,%!".%1-.&#%+S/31/+M+/5.%'"5")#&4-&%*/%+&%#/9-,.&
N$2-%&)$,* &-* O).$2)-12'$&-2(25>* X_`FF$% 9"+;% b_$% !!;% F`c?_fbY$% -% 1"'% &
#/4/#>51-&%1-/5.(4-1&%-%*-96+)&*"#&%'"+.%0/5%*"16'/5.&*&%/+,%*",%./3.",%*/%+&
5/6#2+")&%T;%G#-g/5*-5/%XG#-g/5*-5/$%_``x%-%_`F`Y;

@5%)/5/#&+% /5% /+,%'&'(4/#,% +S/3!#/,,-O% */+,% &+M+/+,% /5% /+,% 1#"'","'/,
,/36&+,%=,%*-4/#/5.%,/)"5,%/+,%,/3/,%/5%/+%1/#9/++%Xe#/)%/.%&+;$%_`F`Y;%<&'0=
/,.&5%*/,1#-./,%*-4/#>51-/,%4-,-"+2)-A6/,%/5%#/+&1-O%&%+/,%4651-"5,%*/%*-9/#,/,
7"#'"5/,% 1/#/0#&+,$% &+)65/,% *S/++/,% /,!/1(4-1&'/5.% #/+&1-"5&*/,% &'0
4/52'/5,%!,-1"!&."+2)-1,%XG&5)&,,/#%/.%&+;$%_`F`Y;%

TS/,.6*-% 5/6#"0-"+2)-1% */% +&% !"#% 5"% !"*-&% ,/#% /31/!1-O% /5% +S&5:+-,-
!&#.-16+&#% *S&A6/,.% 4/5"'/5% /5% #/+&1-O% &% +&% *-4/#>51-&% ,/36&+;%i-% 7&% *&*/,
5"'0#",/,%,"0#/%+&%*-4/#>51-&%/5%+&%!#"*611-O%-%&11-O%*/%+S"3-."1-5&$%7"#'"5&
A6/% ,S7&% 1-.&.% 1"'% &% #/4/#/5.% */% +&% -54+6>51-&% ,"0#/% +S&5,-/.&.$% +&% !"#$% +&
*-,'-561-O%*/%+S&)#/,,-9-.&.$%-%A6/%/5%+&%*"5&%!#/,/5.&%!&#.-16+&#-.&.,%5".&0+/,
-% 209-/,% !/#% +&% #/+&1-O% /31+6,-9&% */% +&% *"5&% &'0% +&% )/,.&1-O$% /+% !&#.% -% +&
'&./#5"+")-&%0-"+2)-1&%*-#/1.&%X&++/.&'/5.%/.1Y;%i-%7&%!/#2%.&'0=%*&*/,%,"0#/
+&% *-4/#>51-&% ,/36&+% 1/#/0#&+% /5% #/+&1-O% &% +&% 1"5,.-.61-O% -% 4651-"5,% */
+S&'()*&+&;%^S7&%1"'!#"9&.%A6/%/3-,./-3%65&%+&./#&+-.g&1-O%*/!/5/5.%*/+%,/3/
-%A6/%/,%.#&*6/-3%/5%4"#'/,%*-9/#,/,%*/%!#"1/,,&#%+/,%!/#1/!1-"5,%/'"1-"5&+,$
/,!/1-&+'/5.%!/+%A6/%4&%&%+/,%4/,"'-/,%X^175/-*/#%/.%&+;$%_`FFY;

T&%+&./#&+-.g&1-O%-%9"+6'%*/%+S&'()*&+&%*/!/5/5%*/+%,/3/$%-%/5%#/+&1-O%&+
!#"1/,,&'/5.%*/%+&%!"#%7&5%/,.&.%.&'0=%*"16'/5.&.,%/3!/#-'/5.&+'/5.;%i-%7&

fcK5&%&5.#"!"+")-&%*/%+&%!"#



*-4/#>51-&%,/36&+%/5.#/%/+%9"+6'%*/%+S&'()*&+&%*#/.&%-%/+%!#"1/,,&'/5.%*/%+&
!"#$%&!&#/-3/5.%/5%+/,%5"-/,%65&%1"##/+&1-O%!",-.-9&%A6/%5"%/,%*"5&%/5%/+,%5"-,
XP&5%k/#%H+&,%/.%&+;$%_`F`Y;%P&+)6-%&A6/,.&%!-5g/++&*&%!#"9"1&.-9&%4-5&+%?%.&5
1-/5.(4-1&%-%*-)5&%*/%1#>*-.%1"'%."./,%+/,%&5./#-"#,$%=,%&%*-#%/3!/#-'/5.&+'/5.
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