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NYZN%&QVPR&aR[RZ\` R[cbRYa\RYPbR_]\%P\Z\ b[N as[VPN4]\_ [RPR`N_V\
^bR `RN%R`R PbR_]\%]\_ `p `\Y\%QR[NQN[\` `V_cR3[\ aVR[RRY]\QR_ QR
VZ]_VZV_b[ PN_kPaR_V[P\[Sb[QVOYRN`b P\[aR[VQ\%!P\Z\ ?NcNV[N[\ UNPR
[V ObR[N [V ZNYN?N R`]NQN ^bR R[PVR__N!#2+%*,$' IV[ RZON_T\%!]\_
V[`aV[a\%'& NZNZ\` e '& _\QRNZ\` QRa\QN PYN`RQRPbVQNQ\`!#*-%*$';[
R`a\ [\ UNe[NQNQRRda_NSV\[V QR_R]_\PUNOYR3!?N[Nab_NYRfNUNP\[SVNQ\
N PNQNb[\ R PbVQNQ\QR`p ZV`Z\! #**/%,$e [bR`a_\ PbR_]\ R` ]N_aRQR
[\`\a_\`4 ]R_\ !UNe ^bR a_NaN_Y\P\[ Qb_RfN%]N_N ^bR [\ `R _RORYRR[
P\[a_N QR NYZN!#1%.$%F\_ _R`]Ra\ N n`aN%UNe ^bR PbVQN_Y\P\[ _VR[QN`
SV_ZR è ZN[\` `RTb_N`%]bR` `qY\ !N[URYN]YNPR_Rc̀N[\` e ]N`NWR_\`!
#+,%/$'<_kTVYe Zp`R_\%[\ `qY\ ?N`\SR[`N` YRUNPR[QN[\%`V[\ !Y\` ZV`Z\`
]YNPR_R`̀R YRa_N[`S\_ZN[ R[ a\_ZR[a\`! #+-%*/$' !D\` `R[aVZ\` ON`aN[aR
V[PqZ\Q\` QR[a_\ QR nY #' '' $% P\Z\ `bRYR̀ bPRQR_YRN ^bVR[ [\ UNOVaNR[
`b ]_\]VN PN`N!#*+)%*.&*/$'M%R[ cR_QNQ%nY[\ R` [bR`a_N PN`N4R` `qY\
!b[N ]\`NQN%Q\[QR [bR`a_N R`aNQpǸR_k Zbe P\_aN e ^bR QROR_RZ\`
NON[Q\[N_%N?QNZ\` PbR[aN^bR R`aNZ\` R`a\_ON[Q\! #*+)%*-$'F\_ PVR_a\
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`R `VR[aRP\[`a_R[VQNe \]_VZVQNP\Z\ R[ b[N Pk_PRY!#/.%*/$' ;` !b[ NZ\
RdVTR[aRR V[a_NaNOYR!#2+%,,$4 `V [\` QRWNZ\` R`PYNcVfN_%aR_ZV[N_k
RZ]R^bRSVRPVR[Q\[bR`a_\` U\_Vf\[aR` N aNY]b[a\ ^bR ![bR`a_N ZR[aR%
\Oab`N e _RQbPVQNR[ `b ]\QR_%[\ `NO_kZk` QV`aV[TbV_'& ^bR R`anZk` NYVk
QR '& ]b_NZR[aR ZNaR_VNY!#0*%*-$';`ak URPU\ QR PN_[R e ![\ `R QROR
P\Y\PN_R[ ?NPN_[R?NSRYVPVQNQ!'*#(+"%
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D\ R` RYPbR_]\% `V[\ RYNYZN%RYOVR[^bR%]\_ `b [Nab_NYRfN%R`
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;` TR[R_\`N%_RPaN%YVO_R%UR_Z\`N e T_N[QR!JQTOQUWUEPMOWUEG
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UNPVNN__VONe QR`QRSVN?NZNaR_VN)2%,$' 7 QVSR_R[PVNQR?PbR_]\% ^bR
[RPR`VaNQRaN[aN`P\`N`%RYNYZNR` Nba\`bSVPVR[aR3!P_RPR]\_ `p ZV`ZN%̀R
NYVZR[aN]\_ `p ZV`ZN%̀R R[a_R[N]\_ `p ZV`ZN! #1)%,$e !R`ak R[ ]R_]R&
ab\ Z\cVZVR[a\! )2%,$' 9\[`aN QR Q\` ]N_aR` V[SR_V\_RǸV̀ R_cVPV\QR
b[ [sPYR\ `b]R_V\_%P\Z]bR`a\% N `b cRf%]\_ b[ RYRZR[a\ V__NPV\[NYNV
`R_cVPV\QR b[\ _NPV\[NY#2+%*$';? RYRZR[a\ V__NPV\[NY`R QR`Q\OYN%nY
aNZOVn[%R[ Q\` ]N_aR`3b[N Y?R[NQRNZOVPVq[e P\_NWR%?N\a_N Yk[TbVQNe
R[QROYR#2+%1$';? _NPV\[NY%R[ PNZOV\%b[\ e ]R_SRPa\%PMLMNENMWHIUV
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?NPN_[R V[saVYe P\__b]aVOYR4R[cVYRPRR[a\[PR` RYYN%R[ P\[aNPa\ P\[ ?N
OR`aVNYVQNQV[R_aRe ]ba_R`PVOYR%e `b [Nab_NYRfNQVcV[ǸR a\_[N R[R_cNQNe
NOeRPaN%!;`PVYNQR Y\` `R[aVZVR[a\`! #2+%2$%U\__V]VYN[aR!>VQ_NQR PVR[
PNORfN`! )*,%2$'

H"?ENE OIPU1

7`p P\Z\ NP\[`RWNY\` PbVQNQ\`QRVPbR_]\ ]\_ _R`]Ra\ NVNYZN%
In[RPN NP\[`RWNNs[ P\[ Zk` R[R_TpNY\` PbVQNQ\ Q̀RVNYZN]\_ _R`]Ra\ N
`p ZV`ZN%e [\` ]\[R `\O_R NcV`\ NPR_PNQR?NQVSVPbYaNQQRVQR[aVSVPN_`b`
RcR[abNYR R̀[SR_ZRQNQR`'7? P\[a_N_V\ QR N^bnYYN`̂bR `\[ ]_\]VN` QRV
PbR_]\% ?N` R[SR_ZRQNQRQ̀R NYZǸ R \PbYaN[ P\ON_QRZR[aRa_N`b[ N`&
]RPa\ `NYbQNOYR#.,%0$' 7]N_R[aNZ\` R`aN_a_N[^bVY\ è R[ ]Nf% ZVR[a_N`
aR[RZ\` NQR[a_\ b[ V[SVR_[\#./%**$' ?[QVPV\PVR_a\QR !NYZNR[SR_ZN!
!OENEIOIPVMU"R` ?NP\[a_NQVPPVq[ZN[VSVR`aN%R ]R_]Rab\ cNPVYN_e NTVaN_`R
R[a_R RYOVR[e R ZNY#*+)%+)$'9bN[Q\ ?NR[SR_ZRQNQR`ak R[ `b T_NQ\
Zk` NTbQ\%?N\O`Pb_VQNQR` a\aNYe RYNYZNa\PN RYS\[Q\ QR ?N`ZV`R_VN`
UbZN[N` )++%-$4V[saVYZR[aROb`PN_pNZ\`R[ RYYNY\` _N`T\` V[P\[Sb[QVOYR`
QR ?N TEVMQQVcV[N'IR UNPRcV\YR[aN%aV_N[N%e `R ]_\`aVabeR )*-%+-&+.$%
7b[ PbN[Q\ `b R[SR_ZRQNQ̀RNZk` YRcR%[\ ]\_ RYY\P\[cVR[R QR`PbVQN_VN%
]bR` !NVR`aN_\Sb`PNQN%[\ ]bRQR cR_ PYN_NZR[aR?NcR_QNQ!#0*%+-$4NV
N[Tb`aVN_`R]\_ RYSbab_\%[\ aVR[R]Nf #21%/$4!NV[\ `R[aV_`R`R_R[N%
QR`P\[SpN%Nb[^bR `R R[PbR[a_RNV̀RTb_\!4 RYZVRQ\ ?N]N_NY\TVfN))-%*)$'
IV^bR_RZ\` Pb_N_R !NYZNR[SR_ZN!QRORZ\` `R_R[N_VN#./%1$%!S\_aNYRPR_VN%
NYRWN_YNQR?N`YV`\[WN`SsaVYR`e QNSVV[N`!#.*%.&/$%!]_R]N_N_VNNa\Q\! #2*%-$%
!]R_SRPPV\[N_̀b _Nfq[ R[ N_Z\[pN P\[ ?N`YReR Q̀R ?N[Nab_NYRfN!#0/%*.$
e !QV_VTV_VNUNPVǸb SV[!)+-%+,$'
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7? _RSR_V_`RNV!NYZǸN[N !OIPVIO FEPEO **)%*$%In[RPN [\ R`PNaVZN
NQWRaVc\`[V NYNON[fN`3R` a_N[^bVYN%`R[PVYYN%YVOR_NY%P\[`aN[aR%Z\QR_NQN%
]NPVR[aR#//%*,$4 R` Wb`aN%cNYR_\`N%TR[aVY%]_bQR[aR%S_bTNY%SV_ZR%TR[R&
_\`N )*.%,$4 R` \_QR[NQN#**.%1$%N_QVR[aR%SR_c\_\`N #,2%+$'IR P\Y\PN N
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QRaNYZN[R_N ^bR ![V[Tb[N SYRPUNY\T_NNYPN[fN_YN!#1+%.$'!FbRQRUNOVaN_
R[ RYPbR_]\ QR b[ ]Na_VPV\%QR b[ YVOR_a\%QR b[ R`PYNc\! #,*%**$e
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1=867/
,67 ( %6O N



%#

/2 175>9/ e :V\` /6 /2 /GBI;72,9BF Q_ :/6/-,

MOEKMPIUOEMQTWPTP\YTNQNR̀[ RYNa_V\QR`b PN`N#--%.$' D\ `R QRaR_V\_N
P\[ RYaVRZ]\ #,*%**$4!_RPbR_QNQRQq[QR UNcR[VQ\ e `NORUNPVNNQq[QR
cN! #*+)%*.$'K[ VZ]bY`\ V__R`V`aVOYR?NZbRcR UNPVNRYOVR[#,2%+$%]bR`
!P\[\PR RỲ R[QR_\ ^bR YYRcNN ?NPbZO_R! #2+%,)$'BN_baNR` R`PN_]NQN%
]R_\ RYYN!NcN[fN \`NQNZR[aR QR`]_RPVN[Q\RY]RYVT_\!#2+%,*$4PNZV[NN
a_Ncn`QRYaVRZ]\%N[URYN[Q\c\YcR_NY\` QV\`R`%NY\` PbNYR`̀R ZN[aVR[R
b[VQNNb[ ZVR[a_N !̀RYT_NcR]R`\ QR?NZNaR_VN?N_RaVR[R!#*)+%++$'Ib
]Na_VNR` ?NOqcRQNPRYR`aR̂bR R[YNfN*) UbZN[\ P\[ *) QVcV[\#*)+%+*$'
!Ib` OVR[R`̀ R RdaVR[QR[QR E_VR[aRN EPPVQR[aR!#2+%,+$e ![\ NQZVaR
\a_\` YpZVaR`^bR [\ `RN[ N^bRYY\`̂bR aVR[RR[ P\Zs[ P\[ ?NQVcV[VQNQ!
#*)+%+*$'7? NYPN[fN_R`N` NYab_N`%`R R[PbR[a_Na\aNYZR[aRQR`YVTNQNQRY
PbR_]\ e ]bRQR TbVN_Y\`V[ `\ZRan_`RYR#2+%,,$'7`p%]b_N e `N[aN#10%+*$%
`R UNPRQVT[NQR:V\` #2+%,$%]bRQR YYRTN_UN`aN;Y #2+%,)$e NP\TR_Y\R[
`p #10%+*$'!BRUN`VQ\ P\[PRQVQ\R`aV_N_`Re RZ]V[N_`RPbN[a\ ^bVR_N#'''$
]N_N^bR `b` QR`R\` N_Z\[VPR[ P\[ Y\` N[URY\`QVcV[\`!#2+%,)$e ![\` UN
`VQ\R[cVNQNNSV[QR^bR ]bQVn`RZ\` P\[\PR_ b[N PUV`]NQR*) [bZV[\`\!
#-*%.$'!7^bRY ZV`Z\ YbTN_̂bR :V\` \Pb]N R[ RYZb[Q\% *) aVR[RRYYNR[
RYU\ZO_R! #/.%+-$3!;` `b HRee%̀ V`R P\[`R_cN `N[N%a\Q\ *) ^bR R[ nYR`
UbZN[\ `R V[PYV[N%QqPVYe \ORQVR[aR%N`b` ZN[QNa\`! #**-%+,$'!>N YYRTNQ\
NN^bRYYNPs`]VQR%Zk` NYYkQR?NPbNYR`ak`qY\ RY;`]p_VabQVcV[\!#*+)%*-$'
M7I ^bn \a_N ZN[R_N]\Q_pNZ\` QRSV[V_YN%`V[\ HIWOMPGQTRQTILWOEPQ
LQURMVEPVIO#,*%Y?$6
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;`aN` NYNON[fNQ̀RYNYZN]N_RPR_pN[QR`aV[NQNǸ PbYZV[N_R[ b[N
NSV_ZNPVq[_\ab[QN e cRURZR[aRQR `b V[Z\_aNYVQNQ%]R_\ aNYNSV_ZNPVq[
[\ `R ZN[VSVR`aNPYN_NZR[aRR[ RYR]V`a\YN_V\':\` PN_aNP̀YNcR`%N R`aR
_R`]RPa\%̀\[ ?N.0 e ?N*)+' IV[ RZON_T\%[V[Tb[N QRRYYN`QNb[N _R`]bR`aN
PNaRTq_VPNe QRSV[VaVcNN ?N]_RTb[aN3MIUV[Z\_aNYRYNYZNQRYU\ZO_R64*)
^bR b[N NSV_ZN%?N\a_N*) QR`ZVR[aR%NaR`aVTbN[Q\?NV[`RTb_VQNQQRYNba\_'
;[ ?N]_VZR_N%In[RPN _RYNaNb[N Q_NZkaVPNRd]R_VR[PVN]R_`\[NY cVcVQN
Qb_N[aRb[ cVNWRN 8NpN%NY]N`N_ RYN`pYYNZNQ\as[RY QR Dk]\YR`%b[
P\__RQ\_ `bOaR__k[R\ YYR[\QRON__\e ]\Yc\% N]R[N` NYbZO_NQ\]\_ ]kYV&
QN` N[a\_PUN`' 9bR[aN ^bR% NYR[P\[a_N_`R R[ RYV[aR_V\_%abc\ b[N
V[Rd]YVPNOYR`R[`NPVq[ QR QR`SNYYRPVZVR[a\%NYT\N`pP\Z\ b[N `NPbQVQN
QRYNYZN4e ^bR NYc\YcR_ N cR_ ?NYbf%c\YcVqR[ nYR`]\[ak[RNZR[aR ?N
NYRT_pN';`N ]_\Sb[QN RZ\PVq[ YR̀bTV_VqNYTb[N_̀RSYRdV\[R`%^bR P\Z]N_&
aRP\[ RYUNOVabNYQR`aV[NaN_V\QR`b` PN_aN`'& !VFVR[`Nàs & YRQVPR& ^bR
e\ `VTN?N\]V[Vq[ QR Y\` R`a\VP\`%]N_NY\` PbNYRR̀YNYZNQRYU\ZO_R
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N]YN`aNQ\]\_ b[N R[\_ZR _\PN%[\ aR[VR[Q\ YVO_R?N`NYVQN%[\ ]bRQR
P\[`R_cN_ `b b[VQNQe NVZ\ZR[a\ `R QV`bRYcR6:R [V[Tb[N ZN[R_N P\Z&
]N_a\ e\ R`N \]V[Vq[%e ]N_NZp ^bVR[ ?N`\`aVR[R `R R^bVc\PN' 9\Z\ ?N
YYNZN[\ ]bRQR `R_ P\Z]_VZVQNe `R R`PN]NNY_RQRQ\_QR *) ^bR ?NP\Z&
]_VZR%P\Z\ RYNV_R[\ R` UR_VQ\]\_ b[ T\Y]R%[V `R QVcVQR%`V[\ ^bR `R
QR__NZNNY_RQRQ\_QR \OWRa\NVPbNYUNQROVQ\PRQR_̀b YbTN_%N`pRYNYZN
''' [\ ]bRQR ]R_ZN[RPR_P\TVQN[VN[\[NQNQNQR[a_\ QR PbR_]\%ZN` ]\_
`b YVTR_RfN]_\__bZ]R N a_Ncn`QR*) ^bR ?NP\Z]_VZR' 9\Z\ RY_Ne\%Nb[
PbN[Q\ UN `b_PNQ\%O_VYYN[Q\%b[ T_N[ R`]NPV\%̀R _RaV_N]\_ b[ RdVTb\
P\[QbPa\% N`pR NYZN%̂bR R` Zk` `baVV̂bR RYSbRT\%]bRQR UbV_N a_Ncn`
QRPbNY^bVR_PbR_]\' IR ]\[R% ]\_ R[QR%RY]_\OYRZN3g]bRQR R NYZǸR_
V[Z\_aNY6JR[ ]\_ PVR_a\R`a\3 `VRYYǸ\O_RcVcRNVPbR_]\ e [\ ZbR_R P\[
nY%R[ [V[Ts[ PN`\ ]bRQR QV`\YcR_`Re%]\_ *) aN[a\%[\ ZbR_R%]\_^bR [\
UNe V[Z\_aNYVQNQ`\ZRaVQNN _R`a_VPPV\[R`'DNQN]bRQR QN[N_*) ^bR R`
RaR_[\! #.0%0&2$'

;`a\ ]N_RPR_pN[\ NQZVaV_Zk` QV`Pb`V\[R`%̀V[ RZON_T\ R[ ?NPN_aN
*)+ In[RPN cbRYcRN aVabORN_3?NV[Z\_aNYVQNQR` Rd]YpPVaNZR[aR YYNZNQN
!SR! e !R`]R_N[fN! #*)+%+$'7 ]R`N_ QR ^bR%R[ b[ PVR_a\Z\ZR[a\% `R
QRPYN_NP\[cR[PVQ\ QR ^bR [\` R`]R_N\a_\ [NPVZVR[a\e \a_\ \_QR[ QR
P\`N`! #*)+%+-$%NVSV[NYcbR cR N P\[`VQR_N_?N]\`VOVYVQNQQR^bR R`a\ [\
`bPRQN e QR ^bR RYNYZN%QR`]_R[QVn[Q\`R QRVPbR_]\% aR_ZV[R ]\_
QV`]R_`N_`R';`aR ZN_TR[ QR QbQN%]\_ *) QRZk` UbZN[p`VZ\%PU\PN P\[
`b N[aR_V\_N]\Y\TpNQRVNYZN%a_Vb[SNYZR[aRONbaVfNQNQVcV[VNYV^bVQ#2+%,)$4
`R QR`]_R[QR%[Nab_NYe P\[`VTbVR[aRZR[aRQR`b VQRNQRP\RdV`aR[PVNR[
RYYNQRRYRZR[a\` _NPV\[NYRR̀ V__NPV\[NYR`%R[ RcVQR[aRP\[a_N`aRR[a_R`p%
e%`\O_R a\Q\% QR ?NNSV_ZNPVq[]_RcVNQR `b [Nab_NYRfNP\_]q_RN #.)%/$4
]\_^bR [\ UNe ZNaR_VN%]\_ YRcRe Ran_RN̂ bR N]N_RfPN%̂bR%N[aR` \
QR`]bn`% [\ `R QRaR_V\_Re `R QR`a_beN'
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;? U\ZO_R YYRTNN ?NYbf P\[ T_N[ R`SbR_f\ QR`b ZNQ_Re%N]R[N` `R
UNYYNR[ RYZb[Q\% YY\_N4SbR_NQR ?N]_\aRPPVq[ e QRVPNY\_QRVcVR[a_R
ZNaR_[\%`VR[aRRỲ \]Y\ QRVNV_RcVc\ e%Ns[ aVR_[\R VT[\_N[aRQR a\Q\%
ZV_NP\[ N`\ZO_\ R`R b[VcR_`\ QR`P\[\PVQ\ ^bR *) NP\TR R[ `b _RTNf\
#*)+%+/$' !BR ON`aN[%R[ R`R R[a\[PR`% b[ ]\P\ QR YRPURe b[\` ]NSVNYR`%
]R_\ PbN[Q\ P_RPR%[V b[ _RV[\ R[aR_\ R` `bSVPVR[aR]N_N `NaV`SNPR_`b`
QR`R\`! #+)%*,$' 7[URYNcR`aVQ\` QR ]s_]b_N e ]NYNPV\Q̀R \_\% ZN` NV
aR[R_Y\` [\ R` Zk` T_N[QR[V Zk` SRYVf̂bR b[ NPa\_ ^bR cV`aR%R[ RY
R`PR[N_V\%?NPYkZVQR%R PRa_\ \ Y\` P\ab_[\`' ;`N` P\`N` [NQNNT_RTN[N?N
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[Nab_NYRfN[V N VNNYRT_VNQRR`R NPa\_4̀ VNYR`aN_NaNcVNQ\P\[ RYYN`%[\`
]N_RPRT_N[QR%R` ]\_^bR NVZRQV_Y\%V[PYbpZ\` aNZOVn[`b ]RQR`aNY'IV
^bVR_R`̀ NOR_Pbk[a\ cNYRb[ U\ZO_R%!Zp_NY\ QR`[bQ\ #[bQbZ V[`]V`R
0/%,*$4̂ bR QRWRNb[ YNQ\Y\` OVR[RR̀SpZR_\`̂ bR VNS\_ab[NYRUN\a\_TNQ\4
^bR `R QR`cV`aNQR`b ZV`Z\ PbR_]\4 Zp_NY\R[ RYNYZN!#0/%,+$4̀ qY\ N`p
]\Q_k` WbfTN_YR]\_ *) ^bR cR_QNQR_NZR[aRR`' B\ R[P\[a_N_k`%R[a\[PR`%
ZbQNOYRe YYR[\QRP\[a_NQVPPV\[R`3!7U\_N ^bVR_RPN`N_`R%NU\_N`R Ob`&
PNb[N NZN[aR4NU\_Ǹ R `VR[aRb[ _Re%NU\_NR` Zk` `R_cVŶbR b[ R`PYNc\4
#'''$ NU\_NQR`]VYSN__N`b S\_ab[N%NU\_N_N]V[NNV]_qWVZ\!)+)%+*$4NU\_N
`R NTVaNSRO_VYZR[aR%NU\_N`R QRWNcVcV_a\_]RZR[aR #+,%0&1$'D\ `NOR^bn
^bVR_R#+)%/$4̀R QRWNYYRcN_]\_ `b` V[`aV[a\`#2.%,0$%̀R `bOZR_TR R[ Y\`
]YNPR_R`%NZN `b` cVPV\`%Y\` QRSVR[QRe UN`aNY\` Wb`aVSVPN)*/%1$' 7b[
PbN[Q\ a_NaNQRR[ZR[QN_`R%R[ PbN[a\ Y\T_Nb[ ]R^bR[\ NcN[PR`R P_RR
b[ QV\`#.2%*)&**$MPVR__NY\` \pQ\` N?Nc\f `NOVNQR?N[Nab_NYRfN̂bR YR
_R]VaRN PNQN]N`\3 as [\ R_R`[NQN#.0%-$';[ `b PbR_]\ Zp`R_\ R V[`VT[V&
SVPN[aRR`ak[ R[PR__NQ\`%YV`a\ ]̀N_NN`\ZN_`R R[ PbN[a\ `R QR`PbVQR%Y\`
]R\_R` `bWRa\`3RYNcN_\%RYYVOR_aV[\%RYP_bRY%RYS_NbQbYR[a\4TR[aR ^bR
[NQVR̂ bV`VR_NaR[R_ N `b YNQ\Qb_N[aRb[ `\Y\ V[`aN[aR%]\_ aRZ\_ N
P\[aNTVN_`RP\[ `b ONWRfN%ZN` nYR`ak \OYVTNQ\N`\]\_aN_Y\`%]\_^bR `\[
`b ]_\]V\ ZNY%]\_^bR Y\` aVR[RR[ `b` R[a_N_VN`))-%+*$ e%*) ]R\_ QR
a\Q\% [\ `NOR^bR Y\` aVR[R#.)%-$'

L"8III XMTJQTVMUEI UVTIPWWU1

K[N ZbPURQbZO_RQR [RPV\` ]N_RPRV[cNQV_RYZb[Q\4 R[a_RRYY\`%
]N_N RcVaN_P_paVPN`%\% ^bVfk`%]R[`k[Q\Y\ QR cR_N`%In[RPN `R P\Y\PN
aNZOVn[nYZV`Z\4 ]R_\ R`NZbPURQbZO_R[\ R` `V[\ RYa_N[`S\[Q\ `\O_R
RYPbNỲ R QR`aNPN%R[ ]_VZR_N]YN[N%RYU\ZO_R VQRNY%\ `RN%RY`NOV\
R`a\VP\%NZn[ QRNWb`aRàp]VPNZR[aR̀R[R^bVN[\`'

LR_QNQR_\Z\QRY\ QRcV_abQ%n`aR P\[`NT_N a\Q\` `b` PbVQNQ\ Ǹ ?N
`NYbQQR`b NYZN).%+$%R[a_R[k[Q\YN[\PUR e QpN).%.$' 9\aVQVN[NZR[aR%
QR`]bn` QRb[ `RcR_\ RdNZR[ QRP\[PVR[PVN%̀R NPb`N%̀R WbfTNe%PbN[Q\
R` [RPR`N_V\%̀R P\[QR[N #+1%*)$'CRQVaǸ\O_R ?N` R[`RtN[fN` QR `b`
ZNR`a_\` #+-%*.$%a_NaNQRN`VZVYN_YN`e UNPR_PNbQNYQRRYYN`#,,%1$'9bN[Q\
`VR[aR[NPR_QR[a_\ QR `p b[ VZ]bY`\ UNPVNRYOVR[%[\ QRWNR[S_VN_R`R
N__RONa\R`]\[ak[R\4 N?P\[a_N_V\%V[aR[aNa_N[`S\_ZN_Y\R[ b[N QV`]\`VPVq[
P\[`aN[aR QRYNYZN)/%/$' BbPUNP\[a_N Y\` cVPV\`̀V[ PR`N_e P\[ a\QN` `b`
SbR_fN`#.*%*,$ e PbN[Q\ `R cR YVO_RQRR`N` c\_NPR` `N[TbVWbRYN`#1%+&,$%
`bTVR_RN \a_\` Y\` _RZRQV\`̂ bR UNRd]R_VZR[aNQ\R[ PN_[R]_\]VN #/%-$'
?[PN[`NOYR]_RT\[R_\% `R[NYNNV̂ bR ^bVR_NR`PbPUN_YR%?N_baN^bR nY
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ZV`Z\ UN _RP\__VQ\#1%,$e `b` ]NYNO_NQ̀RWN[N ^bVR[R` ?N` R`PbPUN[%
QR`R\`\` QR ]\[R_`R N ]_bRON QR R[S_R[aN__VR`T\`%QR YbPUN_e cR[PR_
#/-%-$' ;` V[QbYTR[aRe P\Z]_R[`Vc\ P\[ a\Q\` ?N` U\ZO_R` e a_NaNQR
R[`RSVN_YR`N aR[QR_?N`ZN[\`% N `R[NYN_RYObR[ PNZV[\%N QVcVQV_RY]N[
P\aVQVN[\%N NZN_R[ [\ZO_R QR?NP\Zs[ UbZN[VQNQ#2.%.*$' ;` `V[PR_\%
YRNY%SVRYe NT_NQRPVQ\#1*%*+$4cVcR]N_NRY]_qWVZ\#-1%+$e !cR R[ PNQN
U\ZO_R b[ NZVT\! #-1%-$'!9bNY`\YQNQ\YVTNQ\N Wb_NZR[a\%P\[`VQR_N?N
cVQNb[ `R_cVPV\#'''$ e `\]\_aN `b P\[QVPVq[Z\_aNY%N `NOVR[QNQ̀R^bR YR
R`]R_N b[ Zk` NYa\QR`aV[\"!#/.%*1$' FR_ZN[RPRR_TbVQ\ONW\PbNY^bVR_
]R`\ e !O_VYYNP\Z\ N[a\_PUNR[ ?N`aV[VROYN`#'''$ VTbNYZR[aRWb`a\P\[ ?N`
U\ZO_R` e P\[ :VN`! #*+)%*,$'

>NPVNn`aR !]_\SR`N RYZk` ]_\Sb[Q\ _R`]Ra\! #0/%+,$4YR\ORQRPR
#0*%*/$%!^bVR_R'& ^bR ;? UN^bR_VQ\!#0-%+)$%!NPR]aǸ V[ aVabOR\ ?̀NYRe
b[VcR_`NY!#0*%*/$%P\[ ?NPbNYT\OVR_[Na\Q\' ;`\ R` NQN]aN_`RN?N[Nab_NYRfN
#*0%2$%P\Z]_R[QR_ !?N` ]_V[PV]VN`̂bR _RTbYN[?NcVQN!%P\Y\PN_!?NcR_QNQ
P\Z\ Sb[QNZR[a\ QRVa\Q\! #2.%.0$' ;[ PbN[a\ N ?NS\_ab[N%R` _RNPV\N
`\ZRaR_`R N `b ebT\ #.*%1$4̀NPNVTbNYZR[aR]_\cRPU\ QR ?N` ZNYR è QR
?N` OVR[R`^bR RYYNYRR[cpN #1.%,2$4QR`NSVk[Q\YN%`R P\Y\PN aN[ R[ NYa\
^bR eN [\ ]bRQR NYPN[fN_YR#***%-$'DNQNRdaR_[\ YRNSRPaN[V YRQN[N3[V
?N]\O_RfN%̂ bR [\ aRZRe ^bR NPR]aNQRObR[N` TN[N` #-%**4.2%14/.%+-4
1.%,04 1.%-*$4[V ?N_V^bRfN%]\_ ?NPbNY[\ `R QRWNP\__\Z]R_ #.%/4+)%*)$4
[V RYQ\Y\_ #.2%141.%,04 1.%-*$4[V ?NZbR_aR #-%.4h/.%+-4 0.%*0$' ESR[`N`%
UR_VQN`%PNQR[N #̀/.%+-$%Pk_PRY%QR`aVR__\%VT[\ZV[VN%!Z\[`a_b\` aR__VOYR`
]N_Na\Q\ U\ZO_R%̀R cbRYcR[ ZN[`\` N`b _R`]RPa\! #1.%-*$%]\_^bR nYY\
cR a\Q\ `V[ QRS\_ZNPV\[R`#+-%*+$e '& WbfTNZNT[k[VZNZR[aR #0*%+-$%N
?NZRQVQNQR?N` QV\`R`' D\ `R _RORYN%[\ `R R[a_V`aRPR%[\ `R V[QVT[N4̀R
`\ZRaR N a\QN ]_bRONe ?NNPR]aN!P\Z\ NYT\̂ bR YRR`ak QR`aV[NQ\!#*+)%
*+$4̀ NOR^bR a\Q\ R` [RPR`N_V\e P\[`VQR_N!P\[ NQZV_NPVq[`b [Nab_NYRfN
QR P_VNab_NV[cR[PVOYR%^bR aVR[RRYZNYONW\̀b` ]VR`! #0-%+)$'

!IVRZ]_RVTbNYN`p ZV`Z\! #***%-$%NPasNQRZN[R_N^bR !`b` ]NYNO_N`
[\ R`an[ R[ P\[a_NQVPPVq[P\[ `b cVQN!#,-%-40.%-$%[Vn`aNP\[`VT\ ZV`ZN%
e ^bR UNeN]YR[N P\UR_R[PVNR[a_R`b `R_ e `b UNPR_#,*%1$!R[ N_Z\[pN
P\[ Y\` QVPaNQ\Q̀R?N_Nfq[3! #2+%**$'FR_`RcR_N[aRe `RTb_\ QR`p #+,%1$%
\]\[R `b V[ZbaNOVYVQNQN ?NV[PR_aVQbZO_RQRVcbYT\ #+)%/$' ;` `R_R[\%
]R_\ [\ VZ]N`VOYR4V[cbY[R_NOYR%]R_\ [\ V[PN]Nf QR `bS_V_#2%+4.2%*-4
0*%+0$'Ib `R_R[VQNQR` S_ba\ QRb[ P\[`PVR[aR R^bVYVO_V\4N_Z\[VfN[Q\ '&
V__NPV\[NYe '& _NPV\[NYQR`b NYZN%e S\_aNYRPVR[Q\n`aR sYaVZ\%Y\T_Nb[N
R`aNOVYVQNQ^bR YR]R_ZVaRNYPN[fN_?N]YR[VabQQR ?N]R_SRPPVq[#0*%+0$'
;[ PbN[a\ N ?NcVQN]\YpaVPN%]_RSVR_R[\ ]N_aVPV]N_R[ RYYNe QRWN_!`b`
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R`a_RPUN P̀\[aVR[QN` ]N_N Zk` NZ]YV\` U\_Vf\[aR`! #/1%+$'>beR QR ?N
ZbPURQbZO_R #0%+4*)%*$%]R_\ [\ ]\[R ON__R_NR̀[a_R nYe RYYN3a_NaNQR
[\ `R_YR[V R[ a\Q\ `RZRWN[aR%[V R[ a\Q\ QV`aV[a\4QR[\ P\[Sb[QV_`R P\[
RYYN%[V QR`aNPN_`RQRZN[R_N Zbe [\a\_VN #*1%,&-$%]N_N[\ UR_V_̀b`PR]aV&
OVYVQNQR`e [\ ]R_ab_ON_RY\_QR[ R`aNOYRPVQ\]\_ ?N`P\`abZO_R`'

;d]R_a\ R[ ?NPVR[PVNQRVOVR[e QR ZNY#2.%,.$%QV`aV[TbR[RaNZR[aR
b[\ QR \a_\ #1.%+1$4̀ NOR ^bR !RdPR]abN[Q\ ?NcV_abQ%a\Q\ ZbQN QR
[\ZO_R% e NU\_NR` OVR[%NU\_NR` ZNY4''' ]\_ R`\ R` b[ SN[kaVP\QR ?N
cV_abQ!#2.%,.$4 ]_NPaVPk[Q\YN%]bRQR cVcV_R[ ]YR[N Ybf%!P\[ ?N` ]bR_aN`
QR `b PN`NNOVR_aNQ̀R ]N_ R[ ]N_! #-,%-$%P\Z\ ?N` QR `b NYZN'!D\ `R
N]\eN `V[\ R[ `p ZV`Z\! #2+%+$%!`R ON`aNN `p ZV`Z\! #2%*,40+%0$4!RWR_PR
`\O_R `p b[ ]\QR_ NO`\Yba\! #+)%*40.%*1$%̀R ]\`RR N`p ZV`Z\ #,+%.4-+%*)$4
]R_aR[RPVn[Q\`R R[aR_NZR[aR%aVR[RP\[`VT\ a\Q\` `b` OVR[R`#2%*2$'!IR
_RP\TR R[ `p e cVcRR[ `b ]_\]VN P\Z]NSVpN!#2%*/$%̀VR[Q\ ]N_N`p ZV`Z\%
\OWRa\QR_RT\PVW\';? R`aN_P\[aR[a\ QR`p%R`%̂ bVfk`%̀ b PN_NPaR_p`aVPNZk`
`\O_R`NYVR[aRe _RP\__RP\Z\ b[ YRVa&_[\aVcObR[N ]N_aRQRVR]V`a\YN_V\'Ib
SRYVPVQNQ]_\PRQR QR ?NZ\QR_NPVq[ e `R PR[a_NR[ `p e R[ `b` ]_\]V\`
OVR[R #̀+)%0$4R` b[N SRYVPVQNQ^bR YR![NPR R[ PN`N!%]\_^bR !R`ak QR[a_\
QR nY!#+,%,40+%-$4![\ `R V[aR__bZ]R%[V PR`NR[ [V[Ts[ Z\ZR[a\% ''' [\
R`ak `bWRaNNVN_OVa_V\NWR[\!#.2%*1$%̀V[\ ^bR !]_\PRQR QR ?NP\[PVR[PVN
QR`b ]_\]VN cV_abQ!#.2%*/$' ;[ RSRPa\%P\Z\ `qY\ ZV_NR cR_QNQR_\OVR[%
!`R NYRT_NP\[ *) ^bR YR]R_aR[RPR! #+,%/$4]bR`a\ ^bR *) s[VP\ ^bR YR
]R_aR[RPR R` nYZV`Z\% R` ?N `beN b[N !NYRT_VNQR `p ZV`Z\!4 NYRT_VN
p[aVZNe a_N[^bVYN#0+%-$%T_NPVNǸ ?NPbNỲb cVQǸR N`RZRWNN ?NQR Y\`
QV\`R` #.2%*1$';[ SV[%!`R R[PbR[a_NR `NOV\R[ `b P\_aNcVQNaN[ N Tb`a\%
PbN[a\ b[ QV\` R[ ?NRaR_[VQNQ!#.,%**$'

:R`T_NPVNQNZR[aRR Zb[Q\ [\ R`ak YYR[\QR U\ZO_R` `NOV\`4QR
n`a\` !^bVfk`%[NfPN b[\ PNQN̂ bV[VR[a\` N[\`% P\Z\ RYNcRSn[Vd! #-+%*$'

6"6QOOOWPI MWUKIPITMULWOEPM1

BN[Nab_NYRfNUN ]_\]\_PV\[NQ\ NVU\ZO_R N^bRYYNS̀NPbYaNQR`^bR%
OVR[N]_\cRPUNQN`%*) UN_k[ !`RZRWN[aRNb[ QV\`! #,*%2$%]bR` YRUNQNQ\
b[ NYZNe R[ RYYN!b[N _Nfq[ `b`PR]aVOYR]N_N NYPN[fN_?N ]R_SRPPVq[!
#-2%**$' ;`aN sYaVZNR` ]_R__\TNaVcNNO`\YbaNQR Y\` `R_R` UbZN[\`% ^bR
T_NPVNǸ RYYNYYRTN[N P\Z]_R[QR_ !]\_ ^bo%QR ^bo ZN[R_N e QR[a_\ QR
^bo YVZVaRQ̀ROR[ QR`N__\YYN_`Re NPabN_!#*+-%+)$';`a\ [\ [\` ]\[R% `V[
RZON_T\%NVNZ]N_\ QRVZNY%̂bR%P\Z\ b[N SbR_fN\]bR`aN%P\[a_N`aNP\[
[bR`a_\ R`]p_Vab#.+%*$4̀VOVR[[\ [NPVqP\[ [\`\a_\` #2-%./$%!RYZNYR`ak
QR[a_\ QR[\`\a_\`! #.)%-$' ;` ]\_ PNb`N`beN ^bR a\Q\` Y\` U\ZO_R` `\[
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R`PYNc\`3!b[\ '& R` QR `b` ]N`V\[R`%\a_\ QR ?NNcN_VPVN%\a_\ Nb[ QR ?N
NZOVPVq[4a\Q\` '& `\Z\` QR ?NR`]R_N[fN e QRYZVRQ\! #-0%*0$'INOVN&
ZR[aR ?N[Nab_NYRfN[\ UNOpNQRWNQ\N ?NcV`aN'& ^bR ]\QpN `R_ PNb`NR
V[`a_bZR[a\ QR [bR`a_N R`PYNcVabQ%]R_\ [\`\a_\`% R[ [bR`a_N Y\Pb_N`V[
[\ZO_R% QR`TN__NQN`?N` R[a_N_VNQ̀R ?NaVR__N%'& URZ\` a_NpQ\N ?NYbf
#2-%./&.0$'>N`aNR[ Y\` Zk` ZNYcNQ\`%P\[ a\Q\%UNeb[ S\[Q\ QRO\[QNQ3
?NcV_abQR` `RTs[ [Nab_NYRfN%Y\` cVPV\`[\ #.)%1$4R` ON`aN[aR̀VZ]YRQR
R[aR[QR_%]R_\ _R`bYaNV[V[aRYRTVOYR]N_N?NZNe\_pN' M R` ^bR `\Z\` Zbe
QV`aV[a\b̀[\` QR\a_\`3 UNe^bVR[R``R NQbRrN[ QR?NcV_abQ̀V[ [RPR`VQNQ
QRN]_R[QVfNWR%^bVR[R`[RPR`VaN[NebQNe ^bVR[R`QROR[`R_ `\`aR[VQ\` e
PN`VRZ]bWNQ\`#.+%,&-$'7 ]R`N_ QRR`aN`QR`RZRWN[fN`%!`\Z\` ZVRZO_\`
QR b[ T_N[ PbR_]\4 ?N[Nab_NYRfN[\` UVf\ UR_ZN[\` NYR[TR[Q_NZ\` N
]N_aV_QR Y\` Zp`Z\` RYRZR[a\` e N?QV_VTVZ\ÙNPVNRYZV`Z\ SV[4[\`
V[`]V_qb[ _RPp]_\P\ NZ\_ e [\` UVf\ `\PVNOYR#̀''' $ ;` ZN[QNZVR[a\ `be\
RŶ bR QVPR̂bR [bR`a_N` ZN[\` QROR[R`aN_̀ VRZ]_R YV`aN`]N_N UNPR_RY
OVR[#''' $4URZ\` [NPVQ\]N_NcVcV_Wb[a\`! #2.%.+&.,$' !K[ V[`aV[a\[Nab_NY
[\` NPR_PNb[\ NY\a_\! #2%*0$e !RYU\ZO_R #R`$ ]N_N RYU\ZO_R NYT\
`NT_NQ\!#2.%,,$%\ NYZR[\`% QROR_pǸR_Y\' IR S\_ZN N`pb[N `\PVRQNQQR
R`]p_VabÒN`NQǸ\O_R RYQR_RPU\P\Zs[ QRa\Q\ RYYV[NWRUbZN[\ #P\Z[b[R
Vb` TR[R_V ÙbZN[V%-1%,$%̂ bR P\Y\PN `b SV[ZbPU\ Zk` NYYk̂bR N^bRY
[Nab_NYV Z̀\Qb`% `qY\ QR`R\`\ QR cN[N` c\Yb]ab\`VQNQR` )2%.$'
!HRP\[QbPVQ\ N `b \_VTR[]_VZVTR[V\%RYU\ZO_R QR`PVR[QRQRY\` QV\`R`!
#--%*$ e `b _baN '& YYRcNN RYY\`'FbRQR !_RP\__R_P\[ `b V[aRYRPa\?N
V[ZR[`VQNQQRYb[VcR_`\! ))+%+*$ e R[ R`\ `R QRYRVaN3!BN [Nab_NYRfN
c\YcVqNYPVRY\̀b _\`a_\%]N_N^bR `b` \W\` ]bQVR`R[ _RT\PVWN_`RP\[aRZ&
]YN[Q\ `b` \O_N` #''' $3 RỲ b_TV_e RY]\[R_`R QR Y\` N`a_\` e `b _paZVP\
QR`]YNfN_`RR[ ?NOqcRQNPRYR`aR#'' '$3 SNWNQ̀R Ybf O_VYYN[aRR[ RYPVRY\
[\Pab_[\% _RYkZ]NT\` R[ RYNV_R̀R_R[\ #''' $%cVTN è P\YbZ[N` QRSbRT\ e
cNTN`VZkTR[R` SYNZRN[aR`!#2-%./$ `b`]R[QVQN`R[ RYNV_RSY\aN[Q\R[ RY
R`]NPV\' BN [Nab_NYRfNQRYU\ZO_R _R`bYaǸR_ ?N ZV`ZN ^bR ?NQR Y\`
QV\`R`)+-%*-$' 7U\_N OVR[%P\[PYbeR In[RPN%P_R\ [\ UNOR_]\QVQ\ UNPR_
NYU\ZO_R ZNe\_ _RTNY\%̂bR Z\`a_N_YR̀b cR_QNQR_N_baN%!`R]N_k[Q\Y\ QR
?N`OR`aVNè P\Y\Pk[Q\Y\ N YNQ\QR:V\`! )+-%+*$'

7"CWOOWOFQPWO1

BYRTNQ\ǸR`aR]b[a\ QR?NZRQVaNPVq[`R[R^bVN[N%PNOR]_RTb[aN_`R
P\[ RYU\ZO_R QR ?NPNYYR36.D9: UN_ne\% ]\O_R R V[`VT[VSVPN[aRZ\_aNY%
]N_NNYPN[fN_b[N bOVPNPVq[aN[ ]_VcVYRTVNQN6In[RPN [\ aVR[R?NZk` Zp[V&
ZN QbQNR[ P\[aR`aN_3!IR_k ?NSVY\`\SpN̂bVR[ aR NO_NRYPNZV[\! #,0%,$4
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!`Vn[aNaRN `b YNQ\%UNfYN\OWRa\QR ab cR[R_NPVq[!#.,%**$4RYYN_RTbYN_k
ab` ]N`\` e aR QN_kNPPR`\ N?cR_QNQR_\OVR[#*/%,$' D\` ]_RTb[aNZ\`
R[a\[PR` PbkY`RNR cR_QNQR_\OVR[QR U\ZO_R' In[RPN V[aR[aNQRSV[V_Y\
_R]RaVQNc̀RPR`' 7?Tb[N` QRSV[VPV\[R``\[% N a\QN` YbPR`%]N_PVNYR`#,*%,&
-$4 \a_N`%ONW\b[N S\_ZbYNPVq[QVSR_R[aR%`\[ R[ _RNYVQNQb[N `\YN3b[ NYZN
R[ ?NPbNYa_Vb[SNb[N _Nfq[ ]R_SRPaN#//%,24 0-%*/4*+-%*+M+,$4 R[ \a_N`
#,*%/ e 14 0/%/ M */&*0421%2$R` ?NcV_abQ%̂bR R` `NOVQb_pN'7U\_N%`V
P\[`VQR_NZ\` ^bR%]N_NIn[RPN%?NZ\_NQNQR?NcV_abQR` R NYZN#10%+*$%
e ^bR b[ NYZNQRRdPRY`NORYYRfN`R VQR[aVSVPNP\[ ?NcV_abQ4e `V_RP\_QN&
Z\` R T_N[ [sZR_\ QR]N`NWR`%R[ ^bR R R`P_Va\_[\` UNOYNQRR`NcV_abQ
P\[ PN`VZp`aVP\R[ab`VN`Z\%[\` `R_kSkPVYP\[PYbV_̂ bR ?NsYaVZNR` ?N^bR
ZRW\_QRSV[R̀b ]R[`NZVR[a\3 !DNQN_R`]YN[QRPR%`V[\ R`akRZ]N]NQ\ QR
Ybf!4[NQNR` ObR[\%`V[\ ]R_ZN[RPRR[ p[aVZNb[Vq[ P\[ ?NcV_abQe `V[\
`R NQUVR_RN RYYN#,*%.$' 7 a_Ncn`QR ?NSVY\`\SpNRYU\ZO_R P\[`VTbR ?N
]\`R`Vq[ QR?NcV_abQ%s[VP\ e cR_QNQR_\OVR[%T_NPVNǸ?PbNY]bRQR ZV_N_
PN_NN PN_NN :V\`'

C2$-1 :?EI :; I;D;97

E" @OPMEFEFIPU#QOPMEVTMFWIPU1

7? V[aR[aN_QRSV[V_N :V\`!% In[RPN ]N_RPR\`PVYN_R[a_R?NP\[PR]PVq[
V[ZN[R[aR QRY\` R`a\VP\` e ?Na_N`PR[QR[aRURO_NVP\&P_V`aVN[N'!;`aR a\Q\
^bR [\` _\QRNP\[`aVabeRb[N `\YNb[VQNQe R` :V\`% e [\`\a_\` ]N_aVPV]N&
Z\` QR;?! #2+%,)$4NYYk%R[ *) Zk` NYa\%\[QRN[ ?N`S\_ZN` VQRNYR`QRa\QN`
?N`P\`N` e !R[a_RR YNc̀VcR:V\`! #.1%+0$';` b[ ]_V[PV]V\NPaVc\L `b]R_N%
R[ ]\QR_ e cNY\_%?NZNaR_VN%^bR P\RdV`aRP\[ ;? e TbN_QNR[ `p `b UbRYYN
VZO\__NOYR3!IVabNQ\R[ RYPR[a_\ QR?b[VcR_`\%:V\` T\OVR_[Na\Q\` Y\`
`R_R`%Y\` ^bR *) `VTbR[ e _RP\[\PR[ R[ ;? N `b _RPa\_e TbpN! #/.%+,$'
F_\cVQR[aRe OR[VT[\ #.1%+0$% '& ]\`RR a\Q\ e a\Q\ '& QV`]R[`N! #\Z[VN
UNOR[aRZ%\Z[VN a_VObR[aRZ#2.%-1$%e *) QV`]\[R a\Q\ P\[ `NOVQb_pN'
?[SV[VaNZR[aRObR[\% UbOVR_NQR`RNQ\UNPR_V[Z\_aNYRǸ ?N`P_VNab_N`a\&
QN`%ZN` !_R`V`aVn[Q\`RN R`a\ ?NZNaR_VN%`R P\[aR[aN P\[ cVTVYN_P\[`aN[&
aRZR[aR]N_NQRSR[QR_VN`QR?NZbR_aRe cR[PR_P\[ ?N_Nfq[ ?NVZ]R_SRPPVq[
QR Y\` PbR_]\`! #.1%+0$' 7`p !cVQNe ZbR_aR `R NYaR_[N[%Y\` PbR_]\`
P\Z]bR`a\` `R QV`bR cR[e Y\` ^bR R`ak[ QV`bRYa\`̀R _RP\Z]\[R[% L a\QN
R`aN\O_N R`ak QV_VTVQN]\_ `b NPaVcVQNQ!#0*%*-$'7QZV_NOYRZR[aR'& UN
URPU\a\Q\ e !R[ aN[ ]_\QVTV\`NcN_VRQNQQRP_VNab_N`%[b[PN `R UN_R]RaV&
Q\ #''' $%QN[Q\ NPNQNb[N b[N VZ]_\[aN%̂ bR ?NQV`aV[TbRPYN_NZR[aRQR?N`
QRZk`! #**,%*/$'
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;`R :VN` ]_\cVQR[aR e ObR[\ [\ ]R_ZN[RPR R[ ?N NYa\%QR `b a_\[\
QR TY\_VN3!ONWNR[a_R ?N` U\ZO_R` #'''$ e UNOVaNR[ RYY\`!#0,%*/$ !;`ak
PR_PNQR ap%R`ak Wb[a\ N ap%R`ak QR[a_\ QR ap!%QVPRIn[RPN P\[ pZ]Rab
N]N`V\[NQ\ #-*%*&+$-'F\QR_ V[ZN[R[aR NVP\`Z\`% ]N_RPR N ZR[bQ\
QR`O\_QN_R`\` YpZVaRè ]R_SVYN_`RP\Z\ b[N ]_R`R[PVNV[aR_V\_QR \_QR[
R`]V_VabNY%^bR \O`R_cN e P\[a_\YN RYZNYe RYOVR[R[ ?N` NPPV\[R` QRV
U\ZO_R4^bR ?NN`V`aRR[ ?N`Z\ZR[a\` QVSpPVYR`%e ^bR !YRV[`]V_NQRPV`V\[R`
ZNT[k[VZN` #-*%+$'JR`aVT\ e WbRf`RcR_\%Pb`a\ QVNcVTVYN[aRe NaR[a\%
_RPbR_QN?N` QROR_Rè YVNZN N P\_Qb_N#2-%..$4`b c\f SV_ZRe ]R_`bN`VcN
`R UNPR\p_ PYN_NZR[aRNb[ R[ ZRQVNQRVObYYVPV\QR?N`UbZN[N` ]N`V\[R`
#2-%.2$' ;[ NYTb[\` YbTN_R]̀N_RPRVQR[aVSVPN_`RP\[ [bR`a_N P\[PVR[PVN%
R[ \a_\`% `R [\` _RcRYNP\[ ?N` _N`T\` P\[P_Ra\` QRb[N ]R_`\[N cVcN%P\[
?NPbNY[\` R` ]\`VOYRR`aNOYRPR__RYNPV\[RZ̀be R`a_RPUN)̀,%*/$% N ?N
ZN[R_N UbZN[N3 ![\` a_NaNaNYP\Z\ ?N a_NaNZ\`! #-*%+$4![\` _RTN_VN!
#2-%..$ PbN[Q\ R` [RPR`N_V\4![\` _RTNYN?N ^bR [\` `V_cR]N_N [bR`a_\
OVR[%̀V[ R`]R_N_̂ bR ?NOb`^bRZ\`% e [\` R`P\[QR ?N^bR ]bRQR UNPR_[\`
QN[\! ))%*)$'

IRN PbNYSbR`R?NS\_ZN R[ ^bR :VN` `R ZN[SVR`aN%RYU\ZO_R ]N_RPR
R`aN_\_QR[NQ\ R[ Sb[PVq[ QR ;?4 NP\_Qk[Q\`R QR `b \_VTR[%aVR[QRUNPVN
;?4 a_NaNQRR[P\[a_N_VNe N]_RUR[QR_Y\%e `b cVQN[\ aVR[R̀R[aVQ\ ]_VcNQN
QR `b Os`^bRQN' !gD\ Ob`PN_n e\ N GbVR[ UN QNQ\ S\_ZN N ?N` `R_R`%
`R]N_N[Q\ ?N` RYRZR[a\` N[aR` `bZR_TVQ\` e P\[Sb[QVQ\` R[ b[N ZN`N
V[R_aR"!gD\ V[QNTN_n#'''$ PqZ\ ?NV[ZR[`VQNQQRVb[VcR_`\ UN _RPVOVQ\
b[N YRee b[ \_QR[6 gD\ QROR_pN]_RTb[aN_ZR GbVn[ UN _Rb[VQ\ ?N`
`b`aN[PVN R̀`]N_PVQNè QVcVQVQ\?N` P\Z]\[R[aR` QR?N`ZN`N`%QN[Q\ b[
_N`a_\Na\Q\ ?N^bR eNPpNR[ b[N P\Zs[ e NZ\_SNQRS\_ZVQNQ6gD\ QROR_pN
QR`PbO_V_PbkYR` ?NSbR[aRQR?NPbNYO_\aN?NYbf^bR [\` V[b[QN6!#/.%*2$'
JNYV[^bVRabQR` P\[[Nab_NYNVU\ZO_R QROVQ\N `b ]N_R[aR`P\ P\[ :VN`%
]N_R[aR`P\ ^bR _R`VQRR[ `b P\Zs[ P*L?HR Sp`VP\3!`RZVYYNQ̀VcV[NÙN[
`VQ\ R`]N_PVQNR̀[ ?N` PbR_]\` UbZN[\` #'''$ e aVR[QR[N QR`N__\YYN_`RR[
P\[S\_ZVQNQ P\[ `b \_VTR[%UN`aNNQ^bV_V_?N` PN_NPaR_RQ̀RVIR_ N ]N_aV_
QRVPbNỲR \_VTV[N_\[!),%*/$' !g9qZ\ [\ ]R[`N_ ^bR UNeNNYT\QVcV[\R[
^bVR[ R` ]N_apPV]RQR :VN`6! #2+%,)$'

F"CWOOE MNNEEGRWNGLITTMOEQOPMWOPEVWTE%

9bN[Q\ V[aR[aNQRSV[V_?N[Nab_NYRfNQR R`R :VN` QRVPbNYUNPN[aN&
Q\ ?N` Y\\_R` P\[ aN[aNP\[cVPPVq[%In[RPN ]N`N V[NQcR_aVQNZR[aRQRV
`V[TbYN_NV]Yb_NV`'?N` QV\`R` & [\` QVPR& UNPR[ RYOVR[]\_ `b ]_\]VN
[Nab_NYRfN%N`pP\Z\ ]\_ `b ]_\]VN [Nab_NYRfNR`ak[ RdR[a\` QRVaRZ\_ e
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`\[ V[QVSR_R[aR`N?\` Q\[R` QR ?NS\_ab[N4!`R R^bVc\PN ^bVR[ P_RR^bR
RYY\ [̀\ ^bVR_R[PNb`N_QN[\4 R` `b [Nab_NYRfN?N^bR [\ `R *) ]R_ZVaR!
#2-%-2$' !D\ QR`]_RPVN[[V R[cVQVN[NV\` U\ZO_R`! P\Z\ UNOVabNYZR[aR
`R P_RR4gPqZ\ ]\Q_pN[6 7? P\[a_N_V\%NO_R[?N`]bR_aN` QR `b _RV[\ N?\`
U\ZO_R` _RPa\` e !aVR[QR[?N` ZN[\` N N^bRYY\̂ bR QR`RN[ `bOV_UN`aN
RYY\`!#0,%*.$' D\ [RPR`VaN[N]_R[QR_N `R_ ObR[\`4 [V ?NcV_abQR` ]N_N
RYY\ \̀OWRa\QR R`SbR_f\%[V ?NSRYVPVQNQ\OWRa\QR Os`^bRQN' I\[% ]\_ `b
[Nab_NYRfN%cV_ab\`\` e SRYVPR`#2+%+042.%,/$4 `b _Nfq[ R` ]R_SRPaN4̀b
`R_R[VQNQ%P\[`aN[aR4 `b cVQN%VZ]R_RPRQR_N'!7^bRYYN[Nab_NYRfǸbeN
RdPRY`Ne ORYYp`VZN#`bZ[N VYYNNP]bYPUR__VZN\Z[VbZ [Nab_N$*). ]b`\ NV
`RTb_\ QRa\Q\ _VR`T\!#2.%-2$' ;`N R` `b T_N[QRfN%ZN` QRPVR_aNZN[R_N%
R`NR` aNZOVn[̀ b YVZVaNPVq['

P$7IWO GQNMVSWMPQWMV1

;? ]R[`NZVR[a\ `R[R^bVN[\ _RSR_R[aRNVPbYa\ ^bR `R QRORNV\`
QV\`R`%R`ak HATS@FP\[ ?Na_NQVPVq[e R` Rda_N\_QV[N_VNZR[aRP\[SYVPaVc\'
Ib` QRPYN_NPV\[R``\[ PNaRTq_VPN`e R`ak[ QR`aV[NQNǸ ]_\QbPV_R`Pk[QNY\
R[ *). Pp_PbY\ \̀SVPVNYR`%]R_\ R`ak[ V[`]V_NQNR̀[ b[ `N[\ WbVPV\e R[ RY
`R[aVQ\ P\Zs[ ]_\]V\ QR b[N P\[PVR[PVǸRcR_Ne RdVTR[aRR[ ZNaR_VN
_RYVTV\`N'!D\ R`ak OVR[̂ bR Y\` U\ZO_R` 9 '' $ `VTN[PN[`N[Q\ N?\` QV\`R`
P\[ c\a\` e ]YRTN_VN`!#,*%.$%QVPRP\[ cRURZR[PVN4!gGbn [RPR`VQNQUNe
QR YRcN[aN_?N`ZN[\` NVPVRY\e QR_RP\ZR[QN_`RNVPb`a\QV\ QR?aRZ]Y\%
]N_N^bR [\` ]R_ZVaNNPR_PN_[\`N?\` \pQ\` QR?N`R`aNabN`%P\Z\ `VSbR`R
]\`VOYR`R_%N`p%ZRW\_R`PbPUNQ\`6!#-*%*$'!FN_NU\[_N_ NV\` QV\`R` R`
[RPR`N_V\N[aR a\Q\ P_RR_R[ RYY\`4_RP\[\PR_ `b O\[QNQ%̀ V[ ?NPbN?[\
UNeZNWR`aNQ4`NOR_̂ bR `\[ RYY\?̀\` ^bR Q\ZV[N[ e T\OVR_[N[RYZb[Q\
e ^bR PbVQN[QR a\Q\` ?\` U\ZO_R`! #2.%.)$' D\ R` SkPVYR[aR[QR_ `b
]R[`NZVR[a\ e ZR[\`% NPR]aN_Y\%eN ^bR% N cRPR`% ![\` P\__VTR[%
V[SYV[TVn[Q\[\ ]̀R[N` e PN`aVT\ ÒNW\RYN`]RPa\ QROR[RSVPV\`!%\a_N`%[\`
R[a_RTN[ Q\[R` ONW\S\_ZN QR PNYNZVQNQR`4\a_N` Ns[% ]N_RPR[
QR`]_R\Pb]N_`R QR[\`\a_\` #2.%.)$' ;[ a\Q\ PN`\%R` [RPR`N_V\\ORQRPR_YR`
#0*%*/$/4_RP\_QN_^bR !Nb[ *) ^bR ]N_RPR QN[N_Z\` R` saVY]N_N ?N
P\[`R_cNPVq[ QR?b[VcR_`\! #0-%+)$3!NPR]aN_]NPVR[aRZR[aRR? QR`aV[\!%
^bR P\V[PVQRP\[ `b c\Yb[aNQ%e !RWRPbaN_`b` QRP_Ra\`!#0/%+,$' IV^bR_R&
Z\` ]_\]VPVk_[\`Y\` W`RNZ\`ObR[\`% P\Z\ RYY\*̀) `\[ 3 !IR _V[QRN RYY\`
R?PbYa\QROVQ\VZVak[Q\Y\`!#2.%.)$' !g9qZ\ YYRTN_NR`aNZRaN6- $$! F\_ ?N
`R[QN `RTb_NL NZR[N%̂bR [\` UNR[`RSVNQ\?N[Nab_NYRfN!#,*%2$3![\ [\`
UN_kObR[\` R?QV[R_\%:V\` [\ ]\`R R b[ `R`aR_PV\4[V?Na\TN QRVZNTV`a_N&
Q\%:V\` R`akQR`[bQ\4 [V?N]\]bYN_VQNQQR?[\ZO_R%?NSNZN%?N\`aR[aNPVq[4
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[NQVRP\[\PR N :V\` e ZbPU\` OYN`SRZN[VZ]b[RZR[aR4 [V RY[sZR_\ QR
R`PYNc\` ^bR NPN__RN[bR`a_N YVaR_N9 '' $4 :V\`% ]\aR[PVN V[SV[VaN%YYRcN;?
`\O_R `b` U\ZO_\` RYb[VcR_`\4 9 '' $ [VRY\_\ e ?N]YNaNZRaNYRV̀[NQRPbNQ\`
]N_N _R]_\QbPV_?NcR_QNQR_NVZNTR[ QR :V\`! #,*%*)&**$'IV R`aNZ\` R[
]Nf P\[ [\`\a_\` ZV`Z\` T\fN_RZ\` QR `b NZV`aNQ4̀R_RZ\` R[a\[PR`
!`b` P\Z]N[R_\`% [\ eN `b` `b]YVPN[aR#̀,*%1$'!D\ R[PR[QNZ\` N[a\_PUN`
RỲ kONQ\3 :V\` [\ [RPR`VaNVYbZV[NPVq[4- $$! [\ [\` ^bRQRZ\` `R[aNQ\`
R[ RYbZO_NYQRVaRZ]Y\4 `qY\ ?NNZOVPVq[QR Y\` U\ZO_R` R` `R[`VOYRN
b[N S\_ZN QR\O`R^bV\ aN[ `R_cVY#'''$ IRN ]_\UVOVQ\YYRcN_N@s]VaR_a\NYYN`
e PR]VYY\è `\`aR[R_YRN @b[\ `b R`]RW\3:V\` [\ [RPR`VaǸV_cVR[aR`4;?
ZV`Z\ R`ak NV̀R_cVPV\QRY\` U\ZO_R`4 `R \S_RPRNa\Q\` e R[ a\QN` ]N_aR`
#2.%-0$' DNQN^bVR_RQR [\`\a_\`4 a\Q\ R`ak R[ `b ]\QR_ e *) _RTNYNN
ZN[\` YYR[N'̀*#(+"2 [\ aVR[R̀ R[aVQ\`4 [\ ]bRQR%]\_ R[QR%QRYRVaN_`R
P\[ Y\` ON[^bRaR` ^bR YR\S_RPRZ\` #0-%*-$'IqY\ !U\[_N N :V\` RŶ bR *)
P\[\PR #:RbZ P\YVâ bV [\bVa$4 !Nb[^bR `R]NZ\` N ?N ]R_SRPPVq[^bo
P\Z]\_aNZVR[a\ QRORZ\` aR[R_ R[ Y\` `NP_VSVPV\`e [\ V[Pb__NZ\` R[
SNYaNQ̀R ?N`b]R_`aVPVq[%R`aN_RZ\` OVR[YRW\Q̀R U\[_N_Y\%̀V[\ `NORZ\`
PYN_NZR[aR#'''$ ^bR UNPRRYOVR[`V[ ]RQV_[NQN R[ _RP\Z]R[`N! #2.%-0&
-1$' D\ `R ]bRQR ZRQV_N :V\` P\[ ?NZRQVQNQR Y\` U\ZO_R`'

H"<WRRMVITSWQEPVIGIHMVXMTWOFQPWO3

D\ `\[ ]\PN` ?N` !N_Z\[pN` RcN[TnYVPN`!̂bR [bR`a_\` \pQ\` QROR[
UNOR_PN]aNQ\%N *) YN_T\QR R`aN N]_RaNQǸp[aR`V` QRV]R[`NZVR[a\
`R[R^bVN[\%e ^bR [\ ]bRQR[ ZR[\` QRN`\ZO_N_ R[ O\PN QRb[ ]NTN[\'
IV[ RZON_T\%QR`]bn` QR UNOR_]_\eRPaNQ\ N `b :V\` R[ Y\` R`]NPV\`
V[SV[Va\`%UNOR_?\_\QRNQ\ QR b[ UNY\QR ]_\cVQR[aR `N[aVQNQe UNOR_?R
Na_VObVQ\b[N ]YR[VabQQRNZ\_ \]R_N[aR4 QR`]bn` QRUNOR_YRURPU\ ONWN_
Na\Q\` Y\` _V[P\[R` QRVZb[Q\ e UNOR_Y\U\`]RQNQ\ R[ RYP\_Nfq[ UbZN&
[\% In[RPN YRcN[aN%S_R[aRN ;?% b[ P\Y\` \ QR PN_[R e QR R`]p_Vab3RY
U\ZO_R e Zk` ]_RPV`NZR[aR%RYU\ZO_R `NOV\%NV̂ bR `R NTVTN[aNUN`aNRY
NO`b_Q\ QR UNPR_?\N]N_RPR_Zk` T_N[QR^bR RYZV`Z\ :V\`'

;[ RSRPa\%R[ ?NZRQVQNR[ ^bR `R QR`]_R[QRQR*) ZNaR_VNYe NYPN[fN
?NcV_abQ%RỲ NOV\`R[R^bVN[\ PbO_RP\[ P_RPR ?̀NQV`aN[PVN̂bR *) `R]N_N
QR ?N QVcV[VQNQ';`aN `qY\ ]R_Qb_N b[ YN]`\ Zk` YN_T\#.,%**4 0,%*+$'
>Ne Zk`% RỲNOV\_R`bYaN_k̀R_%NZR[bQ\% `b]R_V\_' :V\` QRORN`b [Nb_N&
YRfNRY`R_ ObR[\ e SRYVf%RYR`aN_RdR[a\ QR aRZ\_R` #.,%**$%RYZV_N_
P\[ V[QVSR_R[PVNY\` Q\[R` QR ?N S\_ab[N '*#(+"2 ZVR[a_N` a\QN` R`aN`
P\`N` `\[% ]N_NRỲNOV\%b[N P\[^bV`aN #.,%**$' :V\` [\ ]\Q_pN `R_ QV`aV[a\
QR P\Z\ R`3 RY`NOV\ QROR%R[ PNZOV\%YVO_N_]N_N `R_?\ b[N N_QbN
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YbPUN%N__\WN_YRW\Q̀R `p VZ]bY`\` P\[a_N_V\` SbR_aRZR[aRR[_NVfNQ\`e
RWR_PR_`b YVO_Rc\Yb[aNQ4QRR`aNZN[R_N%RYY\T_N_Y\R` ]N_NnYZbPU\ Zk`
ZR_Va\_V\90,%*-$'

GbVfk`%UNO_pNZ\]̀\QVQ\%[\ QVTNZ\`NPR]aN_%ZN` NYZR[\` R[aR[&
QR_%a\ZN[Q\ NPa\ QR a\Q\` Y\` N[aRPRQR[aR`%̂bR Y\` Q\` P\Y\`\`% RY
QVcV[\e RYUbZN[\% `R VTbNYN_N[R[ NYTb[\` QR`b` _R`]RPaVc\`Na_VOba\`4
Nb[^bR R`a\ aNZOVn[[\` `bR[R NUR_RWpN3]R_\ PbN[Q\ In[RPN%R[ `b NSk[
QRTY\_VSVPN_NYU\ZO_R VQRNY%[\ R[PbR[a_N[NQNZRW\_̂ bR RZ]R^bRSpRPR_
?NSVTb_NQR:V\`!% R[a\[PR` [\` ]_RTb[aNZ\` PqZ\ R`RQV\` N`pQV`ZV[bpQ\%
]bRQN Ns[ VQR[aVSVPN_`RNV\` \W\` QRYNba\_%P\[ RYQVcV[\ QRZVb_T\%
*YM;W''aELYAjL QRYb[VcR_`\' M [\ UNe Wb`aVSVPNPVq[^bR cNYTN]N_N QV`V]N_
[bR`a_NQbQN%̂bR R`%̂ bVfk`%?NQbQNQRYZV`Z\ In[RPN%RYPbNỲR P\Y\PN
NU\_NR[ RY]N`NQ\%NU\_NR[ RYSbab_\4NU\_N_Nf\[N%NU\_NN[URYN4P\[ RY
`R[aVZVR[a\VZ]Rab\`\ NSV_ZNe P\[ ?NS_pN_Nfq[ [VRTN4R[a_Rcn_RcR_OR_\`
QRYbfe Y\` NU\TNR[a_RUbZRN[aR`PR[VfN`4cNPVYN[Q\R[a_Rb[ ]b[a\ QR
YYRTNQN^bR N_Z\[VPRP\[ `b YsPVQ\]R[`NZVR[a\ e \a_\ ^bR NQUVR_NN ?N
V[abVPVq[QR R`N LR_QNQ[bRcN e QR`P\[\PVQN%̂bR YRNP\`N ]VQVn[Q\YR
cR[V_N ?NYbf'

I"%%%EPMOWP%%%SWEHEOTINMKMQPMUUWURMGMQPIRITGWVMIV1

7 ]R`N_ QR`b` cNPVYNPV\[R`%In[RPN V[abeR'& QVcV[\P\[ b[N SbR_fN
^bR [\ ]N_RPR̀ \YNZR[aRS_ba\QRb[ N__RONa\Yp_VP\e R`PbPUǸb YNaVQ\R[
Y\` ZN[N[aVNYRQ̀R Y\` _p\`%R[ RYS\[Q\ `\ZO_p\ QR Y\` YNT\`%R[ ?N`
R[a_NSpNZ̀V`aR_V\`NQ̀R ?NaVR__N%R[ ?N` P_VNab_N`a\QN`%R[ `b VYVZVaNQN
]\aR[PVNYVQNQQRa_N[`UbZN[NPVq['

!IV `R \S_RPR N ab ZV_NQNb[ O\`^bR ab]VQ\%P\[ cVRW\ k̀_O\YR`
ZNWR`ab\`\`%PbeN` _NZN`%RdaR[QVn[Q\`Re R[YNfk[Q\`R b[N` P\[ \a_N`%
\PbYaN[?NcV`aNQRYPVRY\%#'''$ RYZV`aR_V\QRR`R YbTN_#'''$ aRUNOYNQR ?N

]_R`R[PVNQR:V\`' IV`\O_R b[ N[a_\ ^bR `R NO_RQR[a_\ QRb[N` R[\_ZR`
_\PN` P\__\pQN`R[ `b` R[a_N_VN`%#'''$ `R eR_TbR%P\Z\ `b`]R[QVQNR[ RY
NV_R%b[N Z\[aN_VN3b[N _RYVTV\`NRZ\PVq[ aRRZON_TN!e `NOR`^bR :V\`
UNOVaNR[ R`R YbTN_'Ip cRZ\` N b[ U\ZO_R P\Z]YRaNZR[aR_RPa\e `NOV\%
QRPVZ\` NQZV_NQ\`3!UNe R[ nYNYT\QRZN`VNQ\T_N[QRe `bOYVZR%]N_N
^bR `R YR]bRQN P\[Sb[QV_P\[ RYZp`R_\ PbR_]\ R[ ^bR R`akN]_V`V\[NQ\4
b[N SbR_fNQVcV[NUNQR`PR[QVQ\R[ nY#'' $! #-*%,&.$'

J\Q\` Y\` ]bROY\` N[aVTb\`UNOpN[V[abVQ\?NR`R[PVNQR'& QVcV[\R[
S\_ZN `RZRWN[aR'F\_ `b ]N_aR%RYR`a\VPV`Z\%P\[ `b NTbQǸR[`VOVYVQNQQR
'& [Nab_NYe `b P\[PR]PVq[ QRb[N QVcV[VQNQP\_]q_RN R V[ZN[R[aR%UNOpN
QNQ\ N R`R `R[aVZVR[a\b[N [bRcN cVTR[PVN'g;`aNZ\` N^bp R[ ]_R`R[PVN
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QRYcNT\ `R[aVZVR[a\ Zp`aVP\ QR?]N[aRV`Z\ a_NQVPV\[NY%\ S_R[aRN b[N
V[abVPVq[eN P_V`aVN[NQR ?N\Z[V]_R`R[PVNe \Z[V]\aR[PVN QVcV[N67 R`aR
_R`]RPa\%̀ qY\ `R ]bRQR[ NcN[fN_UV]qaR`Vè a\QN` N_OVa_N_VN`'

7"DPWUNERMUJEGMVJQTPMGIO1

GbVfk`%?N PYNcR]N_N b[N _R`]bR`aN R`an R[ ?N RSVPNfe PVR[apSVPN
]R_\_NPVq[ QR?NPN_aN**1%*/&*0%R`a_bPab_NQǸ\O_R N_TbZR[a\` P\__\O\&
_NQ\` ]\_ RWRZ]Y\`PYN_\`e ]_RPV`\`' 7YTb[N` P\`N` & QVPRIn[RPN &%
NZ]YVSVPk[Q\`RP\[`R_cN[ `b ]RPbYVN_[Nab_NYRfN#))"$ \a_N` ]VR_QR[T_NQb&
NYZR[aR̀b S\_ZN ]_VZVaVcNe YYRTN[N N`bZV_b[N [bRcN3 N`p%PbN[Q\ P\[
RY]R[`NZVR[a\ NZ]YVNZ\` \ RZ]R^bRSVRPR_[\` Zk` e Zk` b[ \OWRa\%
Y\T_NZ\` `RTbV_R`R ]_\PR`\ QR NZ]YVSVPNPVq[\ QR R_[]R^bR[RPVZVR[a\
`qY\ ]\_ b[ aVRZ]\ YVZVaNQ\a_N[`Pb__VQ\RYPbNY%RY\OWRa\R[ PbR`aVq[
N`bZR ]N_N [\`\a_\` b[ `VT[VSVPNQ\e UN`aNb[ [\ZO_R [bRc\' MNR`  '&
VYVZVaNQ\!\ V[SV[VaNZR[aRT_N[QR%\ OVR[ '& V[QVcV`VOYR!\ V[SV[VaNZR[aR
]R^bR[\% e R` NU\_NOVR[QV`aV[a\QR'& ^bR R_NN[aR`%PbN[Q\ [\` N]N_RPpN
T_N[QR\ QVZV[ba\%]R_\ SV[Va\'K[N aR_PR_NPNaRT\_pNQRP\`N`%N?P_RPR_̀R
a_N[`S\_ZN ]\_ PNb`NQRb[ sYaVZ\RYRZR[a\^bR%NT_RTk[Q\`RN RYYNỲR`
VZ]_VZRb[N [Nab_NYRfNQV`aV[aNQR?N^bR aR[pN[' 7`p%N?RQVSVPN_b[ aRZ&
]Y\%R` b[N `\YN?N]VRQ_N̂bR UNPR?NOqcRQN!WPWUNERMUJEGMVJQTPMGIO"%
N^bRYYN̂bR%NPbSpk[Q\`R R[a_R Q\` ]N_RQR`Pb_cN`%?N` b[R' IV[ RYYN%?N
OqcRQN[\ RdV`aV_pN'gF\_ ^bn R`R sYaVZ\ RYRZR[a\%aN[ RdVTb\%]bRQR
]_\QbPV_ RSRPa\`aN[ VZ]\_aN[aR`6F\_^bR eN [\ NZ]YVSVPN%`V[\ P\Z]YRaN'

KaVYVfN_RZ\`R`a\` ZV`Z\` N_TbZR[a\` ]N_NS\_ZbYN_[bR`a_N]R_`\[NY
P\[PYb`Vq[%aNYPbNY[\` ]N_RPRQR`]_R[QR_`RQR Y\` Q\PbZR[a\` UN`aN
NU\_NN[NYVfNQ\`3*$7TVTN[aN[Q\N`b U\ZO_R VQRNY%In[RPN YYRTNNP\[PROV_
b[ P\Y\`\ UbZN[\ ^bR%R[ ?NZRQVQNR[ ^bR `R UN_RNYVfNQ\`b ]_\PR`\
QR RYRcNPVq[%UN VQ\ ]R_QVR[Q\ `b` SNPPV\[R`UbZN[N`%aR_ZV[NQ\]\_
NQ^bV_V_b[N NZOVTbNa_N`PR[QR[PVN4+$ NWb`aN[Q\̀b :V\` N ?NZRQVQNQR?
U\ZO_R%YYRTN]N_NYRYNZR[aRN P\[PROV_b[ P\Y\`\ QVcV[\̂ bR%R[ ?NZRQV&
QNR[ ^bR `R UN_RNYVfNQ\`b ]_\PR`\ QRV[ZN[R[aVfNPVq[%UNVQ\]R_QVR[Q\
`b` Na_VOba\R̀dPYb`Vc\`QR IR_ VYVZVaNQ\R V[VTbNYNOYR%aR_ZV[N[Q\ ]\_
NQ^bV_V_b[N QVZR[`Vq[QRQV`PbaVOYRVZ]\aR[PVN'

7ZO\` _R`]YN[QRPR[%N^bpe NYYk%P\[ YbfSbYTb_N[aR3`\[ Y\` Z\ZR[&
a\` R[ ^bR ?N]bWN[fNQR?NP_RNPVq[N_ap`aVPN`R Sb`V\[N VQRNYZR[aRP\[ RY
R[ab`VN`Z\ VYbZV[p`aVP\QR?NP\[`a_bPPVq[ _NPV\[NY%QN[Q\ c\f N?\` P\Z b[R`
N[URY\` QR ?NZR[aR e QR?P\_Nfq[' FR_\%N?PR`N_?NZNTVNQR?V[`aN[aR%
NSY\_Nb[ V[Rd]YVPNOYR`R[aVZVR[a\QR V[`NaV`SNPPVq[4`R NO_R[N^bp e NYYk
T_VRaN`]_\Sb[QN` e NOV`ZN[aRc̀NPp\`%e RY\`NQ\ a_N`]YN[aRcVR[R\`Pb_RPVQ\
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]\_ ?N`\ZO_N T_NcRQRY_RPUNf\' ;`N P\[a_NQVPPVq[V[a_p[`RPN%̂bR URZ\`
eN `bO_NeNQ\ R[ [bR`a_\ N[kYV`V`%aVR[R_NpPRZ̀be ]_\Sb[QN`' F\_ PNb`N
QRRYYN%RYU\ZO_R QRIn[RPN R` QR`a_bVQ\P\Z\ U\ZO_R%R[ RYZ\ZR[a\
R[ ^bR `R NT_N[QNaN[ QR`ZR`b_NQNZR[aR̂bR YYRTNN`\O_R]N`N_N:V\`4 e
`b :V\` PR`N QR `R_ aNY%PbN[Q\ NOQVPNN `b PNaRT\_pNQR V[SV[Va\e QR
`b]_RZ\% QRWN[Q\̂bR \a_\ `R_%b[N P_VNab_N`beN%̀ R P\Y\^bR Zk` N__VON
^bR ;Y'

M [\` ]N_RPR ^bR In[RPN R`ak ]R_SRPaNZR[aRP\[`PVR[aR QR R`N
P\[a_NQVPPVq[';[ RSRPa\%RYYǸR QR`]_R[QR P\Z\ P\[`RPbR[PVN YqTVPNe
QV_RPaN%]\_ b[ YNQ\%QRYR`]\[ak[R\ RPYRPaVPV`Z\`R[R^bVN[\ e QR `b`
V[aR[`N` V[^bVRabQRQ̀R \_QR[ _RYVTV\`\%e ]\_ RY\a_\% QR `b P\UR_R[aR
R`]RPbYNPVq[SVY\R`a\VPNNPR_PNQR?N[Nab_NYRfNQR:V\`% N ?NcRf PbR_]\ e
R`]p_Vab%P\[aV[R[aR e P\[aR[VQ\4 QR?N[Nab_NYRfNQRYNYZNUbZN[N%Q\aNQN
P\[ PN_NPaR_R``VZVYN_R`N Y\` QVcV[\`4QR ?N[Nab_NYRfNQRYU\ZO_R%PbeN
QbNYVQNQPbR_]\&NYZN_RSYRWN?NZk` P\Z]YRWNQbNYVQNQQVcV[N%P\[`aVabVQN
]\_ RYRZR[a\` V[ZN[R[aR` e a_N`PR[QR[aR`4QR?NP\Zb[VQNQ QR Y\` `R_R`
_NPV\[NYR`%S\_ZNQN]\_ U\ZO_R` e QV\`R`%e N]\QpPaVPNZR[aRSVWNQNR[ `b
N[aVanaVPN]\YN_VfNPVq[QRZ\_aNYVQNQR V[Z\_aNYVQNQ'

In[RPN V[aR[aq%R`YNOq[̀\O_R R`YNOq[%YRcN[aN_`b R`]Yn[QVQNOqcRQN4
YRSNYaq̀qY\ ?NsYaVZN]VRQ_N%QR]\_ `p N[q[VZN R V[`VT[VSVPN[aR]R_\ aN[
[RPR`N_VN%]N_N^bR a\Q\` T_Vak_NZ\ǸYZVYNT_\'

5" <PUIGTIVWPVIOIWO EHOMVQ

D\` ]_RTb[aNZ\`3 gGbn \O`akPbY\ `R V[aR_]b`\ ]N_N^bR In[RPN [\
R[P\[a_N_NR`N]VRQ_N6BsPVQ\e ]_R`R[aR R[ a\Q\ Z\ZR[a\ N `p ZV`Z\% RY
U\ZO_R In[RPN [\` _R`]\[QR QR`PbO_Vn[Q\[\` Y\` ZRN[Q_\` Zk` `RP_Ra\`
QR`b NYZNNa\_ZR[aNQN3

!D\ `\e aN[ QR`U\[R`a\ ^bR ]_RaR[QNPb_N_NV\` QRZk`%R`aN[Q\
R[SR_Z\ e\ ZV`Z\4 P\Z\ `V R`abcVn_NZ\` R[ RYZV`Z\ U\`]VaNY%UNOY\
P\[aVT\ QR[bR`a_NR[SR_ZRQNQe ]\[T\ R[ P\Zs[ Y\` _RZRQV\`'F\_ R`\%
R`PsPUNZRP\Z\ `Ve\ UNOYN_NP\[ZVT\ ZV`Z\4 aRNQZVa\R[ ZV` `RP_Ra\`
e ZR RdNZV[\ R[ ab ]_R`R[PVN'CR T_Va\NZp ZV`Z\3 9\[`VQR_Nab ]N`NQ\
e aR NcR_T\[fN_k` QR ^bR_R_e Ob`PN_?N` ZV`ZN` P\`N` QR PbN[Q\ R_N`
[V[\4 P' '' $ WQRWNQRYNQ\R`\` ab_OV\ ]̀YNPR_R` 9' '' $ Ob`PNNab NY_RQRQ\_NYT\
Qb_NQR_\ !#+0%*&,$';`aN [Nab_NYRfNZpNR` Qb_Ne _RNPVN#))'$ !e ZV PNZV[\
R`ak `RZO_NQ\ QR \O`akPbY\`! #.+%0$'D\ ^bVR_\ _R[QV_ZR4QRO\ `RTbV_
YbPUN[Q\\ QV`V]N_nZV` R[R_TpNè `R_n QR`a_\fNQ\' !CV R`]p_Vab[\ QROR
PRQR_!#.*%1$gF\_ ^bn cNPVY\e aVabOR\6>Ne ^bR `NYV_NQRYN[aR%!e e\ '&
^bVR_\%'& ^bVR_\ P\[ a\QN ZV NYZN!'IqY\ N`p?NcVQNcNYR?N]R[N cVcV_YN4
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QR \a_\ Z\Q\% `qY\ `R_pNb[ _Rc\YPN_`RR[ RYY\Q\ #0*%,.&,/$' JR[T\ ^bR
N]b_N_ZR3^bRQN aN[a\ ]\_ UNPR_e [NQVR]bRQR UNPR_Y\]\_ Zp #+0%-$'
!>R ]R_QVQ\QRZN`VNQ\JSADGF+eN R` U\_N QR_RP\TR_ZV` ObYa\`! #*2%*$
!>NTNZ\` P\Z\ Y\` ^bR R[ ?N` P\Z]RaR[PVN` YYRTN[Na_N`NQ\`4a_NaRZ\`
QR _RPb]R_N_RYaVRZ]\ ]R_QVQ\e P\__NZ\` Zk` _k]VQ\' ;`aNZ\` R[ ?N
RQNQNQRPbNQN!#/1%*,$ ''' e ?NZbR_aR ]bRQR YYNZN_[\ R̀[ R`aR ZV`Z\
Z\ZR[a\' CR ]_RTb[aN` !^bn UNT\ R[ ZV _RaV_\'9b_\ ZV YYNTN4#'''$ b[
abZ\_ ZNYVT[\̀ R N[VQNQR[a_\ QRZVR`]p_Vab!'D\ P_RN`̂ bR URUbVQ\QRY
Zb[Q\ ]\_^bR QR`]_RPV\?NcN[VQNQUbZN[N3 !`qY\ ZR QR`]_RPV\N Zp
ZV`Z\! #/1%1$'9bN[Q\ ZR ZRfPY\ P\[ ?NTR[aR!cbRYc\ N PN`NZk` NcN_\%
NZOVPV\`\%YN`PVc\%P_bRYR V[UbZN[\! #0%,$4]\_ R`\ !ZR UR _RaV_NQ\R[
Zp ZV`Z\% PR__N[Q\?N`]bR_aN` NV\` QRZk`! #1%*$';`aN_ `\Y\ ZR \OYVTNN
ZRQVaN_'CR \O`R_c\ NaR[aNZR[aRe ZR QVT\3 '& ^bR UN` QVPU\e UN`
URPU\ UN`aNNU\_N%R` [NQN! #+/%.$4e ]N`\ QpN è [\PUR` R[a_RTNQ\N ?N
aN_RNQR ]\[R_ an_ZV[\ N ZV` R__\_R` ]N`NQ\` #/*%*$'7YT\ P_R\ UNOR_
NcN[fNQ\ #'''$%\ ^bVfk` [\4 ^bVfk`%URURPU\Zbe ]\P\ #02%**$'!g9bk[Q\%
Pbk[Q\ ]\Q_n T_VaN_3WURcR[PVQ\ 6!#0*%,0$'

D\% In[RPN [\ ]\QVN R[a_RTNZ\` Zk` QRPbN[a\ UVf\' >NOpNc\YNQ\
Zbe NYa\R[ RYPN__b`RY]\YpaVP\e Zb[QN[\ e `R YRUNOpN[R`a_\]RNQ\ ?N`
NYN`'Ib Nba\P\[SR`Vq[%UbZN[p`VZNe N a\QN` YbPR`̀ V[PR_N%'& _R`PNaNN
[bR`a_\` \W\` QRa\QN` `b` ZV`R_VN`%^bR `\[ [bR`a_N` ZV`R_VNR̀[ [\ZO_R
QR?NP\Zs[ UbZN[VQNQ'

L"4RTQYMOEGM]PE WPETIURWIUVE

BN_R`]bR`aN N ?NQVSpPVY]_RTb[aN QR ?NPN_aN*+*%̂ bR UN Z\aVcNQ\
[bR`a_N` _RSYRdV\[R`%R`ak PYN_NZR[aRP\[aR`aNQN]\_ In[RPN ZV`Z\ N '&
YN_T\QRY;]V`a\YN_V\'

;`N DNab_NYRfN̂bR N`VT[NNVU\ZO_R b[N ]\`VPVq[ ]_RZV[R[aR `\O_R
Y\` QRZk` N[VZNYR`%[\ R`%̀RTs[ ?Na_NQVPVq[R`a\VPNNPR]aNQN]\_ [bR`a_\
Nba\_%̀V[\ ?N:VcV[VQNQZV`ZN%[\Q_VfN QR a\Q\ '& cVcVR[aR'In[RPN Uk
N[NYVfNQ\P\Z ZbPUN NaR[PVq[?N5WYi@P_amQRR`N:VcV[VQNQ%N`pP\Z\ N^bRYYN
QR?NP_VNab_NUbZN[N3

BEVMQUGMNMGIVJEGMIPU1MHIUVHIWU%%%

QVPRR[ ?NPN_aN/.%+4R[ ?N2+%+0Rd]YVPN3

BEVMQWITQHMULQOMPMUFWUSWIGQOOWPMUIUV1

LEIG MPMNNMUGQPUWOOEVE%%%MPPQFMUGQPUWOOEFMNMU%
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R[ ?N 0/%2&*) S\_ZbYN b[N V[aR__\TNPVq[N ?N PbNYQN b[N _R`]bR`aN
V[ZRQVNaN3

%%%SWMHUWWO3AWMHIUVMPLQOMPIRTQRTMWO3BEVMQ 

7U\_N OVR[%̀VRYU\ZO_R%s[VP\ R[a_Ra\Q\` Y\` `R_R`cVcVR[aR`%aVR[R
NYT\R[ P\Zs[ P\[ ?N:VcV[VQNQ%e `V R`R NYT\R` RdNPaNZR[aR*) ^bR
VQR[aVSVPNN ?N:VcV[VQNQP\Z\ aNY%[\ R` QR [V[Tb[N ZN[R_N Rda_NSV\R 
URPU\ ^bR `R YRUNeNP\[PRQVQ\ b[ YbTN_]_VcVYRTVNQ\QR[a_\ QR b[VcR_&
`\' ;`R U\ZO_R R` b[N VZNTR[QR :V\` e aVR[RN :V\` R[ `p3 R`N R` `b
V[P\[Sb[QVOYRP\[a_N`R[N' IVIn[RPN [\ cV`YbZO_qP\[ PYN_VQNQ?N_R`]bR`aN%
N ]R`N_ QR UNOR_?NR[P\[a_NQ\% SbR ]\_^bR \`PVYq `VRZ]_R R[a_R b[N
P\[PR]PVq[ ZNaR_VNYV`aNQR U\ZO_R3

6WO OWNVEEIHMJMGEWITMVMU#GWOMPKIPVME#VEOIPIVUMPKWNEGQTRQTE
IUVMUIVRETWWNE

e b[N R`]V_VabNYV`aN3

RET HIQUWTKIU

^bR YRR` `bTR_VQN]\_ RY

4%%/%(0,<88A@%@%:$%'(( HV&[RGQPQZ!0 >4%%/%4)2C88E84-!&0>?4-

QR FYNaq[!' ;`N NSV[VQNQ[NaVcNR[a_R :V\` R R U\ZO_R%UNOpǸVQ\
V[abVQNR[ =_RPVN]\_ Fp[QN_\ e R`aNONeN ]_R`R[aR R[ ?Na_NQVPVq[q_SVPN'
BNR`]RPbYNPVq[SVY\`qSVPNV[aR[aqQN_?Rb[N ON`R_NPV\[NYe [\` *) NaR`aVTbN[
R`aN` ]NYNO_N Q̀R >R_kP?Va\3 !CR UR Ob`PNQ\ N Zp ZV`Z\% ]R_\ NV
R[P\[a_N_ZR URQR`PbOVR_a\NYT\Zk` T_N[QR^bR R U\ZO_R4 NYT\^bR R`
P\Zs[ N?U\ZO_R e N `b :V\`! ))*% **/ :VRY`&A_N[f$'

:R =_RPVNNH\ZN%R ]R[`NZVR[a\ QR?U\ZO_R Uk`RTbVQ\_RP\__VR[Q\
`b a_NeRPa\_VN%`b_PNQNN^bVe NY?k]\_ PUV`]\__\aR\` ^bR ZN_PN[ UVa\`
R[ `b YR[a\ e `bS_VQ\N_aV_PbYN_`R':R Q*LFR P\Zs[ QR >R_kPYVa\URZ\`
Y?RTNQ\N ?N BEVMQP\Zs[ QR In[RPN' 7? a\ZN_ P\[PVR[PVNQR `Ve QR `b
[Nab_NYRfN%RYU\ZO_R `R ]\[R R[ P\[QVPVq[QRV[abV_RY;`]V_VabQVcV[\%QR
`R[aV_`b ]_R`R[PVNe P\[PROV_ `b R`R[PVN'B\ UbZN[\ e *) QVcV[\ `R
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