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M̀b_R\U]Q TQ \YRUbTQTUSyfYSQUcdsTYccU]Y^QT_%S_]_ ceRc_\_ VUSe^'
T_%`_b d_T_c _c -BK<GJKB&Bs ^Q Q`bUcU^dQvu_T_ \Yfb_%EQaeYQfU\ cU
`_cYSY_^QTU]_T_ Q bUccQbSYbQY]QWU]Q^dY'bU`eR\YSQ^Q%aeYvs Y]`\YSQTQ
^Q TUTYSQdzbYQTU %%*512.14/$ F_ ]Uc]_ `Qcc_ _ecQ cUTejYb_c Z_fU^c
SYTQTu_c' SeZQ_bYU^dQvu_̀_\ydYSQTU Y^ySY_bU`eR\YSQ^Q' U^S_^dbQ]'cU
`b_`U^c_c Q edY\YjQbTQ?GJS: `QbQbUc_\fUb=>N>P_c TY\U]QcU !UdUb^_c!
S_^V\Yd_cTQ`_\ydYSQV\_bU^dY^Q(H_bw]%S_] QXQRY\YTQTU`USe\YQb%EQaeYQfU\
QTUaeQ_ =BK<MJKGTU ]_T_ Q ceWUbYbe] bUUhQ]UT_ `QccQT_%UhUbSySY_
du_ S_^XUSYT_T_c bU^QcSU^dYcdQc%]Qc TU ]_T_ `b_R\U]QdYjQ^dU(KUcU
fY^XQdU^dQ^T_dU]UbQbYQ]U^dUbUUhQ]Y^Qb_ `QccQT_%cU] ^QTQTU`bsdY'
S_ Q`bU^TUbS_] U\U%̀QbQ EQaeYQfU\Q }^YSQV_b]Q `bUSYcQU SQ`Qj TU
UcSQ`QbT_ Y]_RY\Yc]_ `_\ydYS_S_^dU]`_bt^U_ UbQQ`bU^TUbfUbTQTUY'
bQ]U^dUS_] _ `QccQT_(;_]_8 JUfU^T_ UTUcfU\Q^T_QXYcdzbYQTUJ_]Q%
`U\Q `U^Q TU LYd_DyfY_%U dbQ^c`{'AQ\ ]UTYTQT_ `_ccyfU\ `QbQQc cYdeQ'
v|Uc fYfYTQcTbQ]QdYSQ]U^dÙ_b >\_bU^vQ%̂QaeU\UcTYQc(FUcdQ_`UbQvu_%

9^d_^Y_ B_cwJ_]UbQ NQ\fUbTUw Hb_VUcc_bTU >Y\_c_VYQ̂Q H_^dYVySYQM^YfUbcYTQTU;Qdz\YSQ

TU Ku_ HQe\_ U TQ >e^TQvu_ ?Ud}\Y_ NQbWQc'KH(
+( G `bUcU^dUQbdYW_w Vbed_TQ `UcaeYcQ !G `b_R\U]Q TQ \YRUbTQTÛ_ DYfb_AT_c -BK<GJKB
TU EQaeYQfU\!%VY^Q^SYQTQ`U\_ FHH TQ >?N'KH%+332(
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EQaeYQfU\VY^TQ̀_b TUc\_SQb_ SU^db_TQcQdU^v|UcTQcY^cdYdeYv|Uc`_\ydY'
SQcV\_bU^dY^Qc`QbQQc b_]Q^Qc( H_bw]%dbQdQ'cUTU e]Q Y^dUb`bUdQvu_TU
EQaeYQfU\%aeU S_^ZeWQ^T__RcUbfQvu_T_c VQd_cX_TYUb^_cU UhUbSySY_TU
Y]QWY^Qvu_%QSQRQU^WU^TbQ^T_e] T_c Ve^TQ]U^d_c TQ _bYWU]̀ _\ydYSQ
T_c S_^SUYd_c̀_\ydYS_c]_TUb^_c(

Gc -BK<GJKB`bY^SY`YQ]S_] _ \UfQ^dQ]U^d_T_c fsbY_c dY`_cTU Ve^'
TQvu_ \YfbU' TQ T_]Y^Qvu_ TU _edb_c `_f_c ' aeU e]Q SYTQTÙ_TUbYQ
dUb(9ccY]% _c SQ`yde\_c Y^YSYQYc)% ,% - U +*$ T_ DYfb_A T_c -BK<GJKB
Q`bUcU^dQ]_ `b_R\U]Q SbeSYQ\TQVe^TQvu_%U] aeU QaeUcdu_ TQ\YRUbTQ'
TU SyfYSQU^S_^dbQ'cUU^dbU\QvQTQ(LU]Q%U^aeQ^d_ bUdzbYSQ%RQcdQ^dUVQ]Y'
\YQbr w`_SQ( <U cQyTQ%EQaeYQfU\U^aeQTbQQ cYdeQvu_TU >\_bU^vQ%aeU
`U\_ aeQcU ^e\_ `b_WbUcc_TUceQc Y^cdYdeYv|Uc%V_bvQQ \U]RbQ^vQT_ VQd_
TU dUbdYT_e]Q Ve^TQvu_cU] \YRUbTQTUU QdbU\QTQr Uh`Q^cu_ TU _edb_
`_f_ ' _ b_]Q^_( G UhQ]U TQcS_^TYv|UcQdeQYcTQSYTQTUU Q TUbYfQvu_
T_ `QccQT_%w _ ceVYSYU^dU`QbQdQ\`Ubc`USdYfQ(KUSYTQTUcVe^TQTQcU]
\YRUbTQTÙeTUbQ] Uh`Q^TYbU `UbS_bbUb_ SQ]Y^X_ TQ `_dx^SYQ%S_]
WbQ^TUjQU W\zbYQ%_edbQc%dQ\aeQ\ >\_bU^vQ%aeU ^u_ ^QcSUbQ] \YfbUc%U]
WUbQ\̂u_ `eTUbQ] Uh`Q^TYb'cU(;_]_ Q TYjUb4_ <GE>SG; E:BK IM>E>L:%
=>=GLG=G$_ VQd_b\YRUbTQTUSyfYSQwVe^TQ]U^dQ\%̀_Yc e]Q fUj Q]UQ\XQT_
^Q Ve^TQvu_]QW^yVYSQTUe]Q SYTQTU%w_ QfQ\aeQcU S_]`\Ud_ TQS_^cUb'
fQvu_ T_ ]Uc]_ ^_ `b_SUcc_ TUUh`Q^cu_ TQSYTQTU(EQaeYQfU\Uh`\_bQ%
U^du_%_ S_^dbQcdUU^dbU>\_bU^vQU J_]Q% UcdQd_]QTQ S_]_ ]_TU\_ TU
bU`}R\YSQ\YfbU%U ^UcdUY^dU^d_̂u_ cz VQjS_]`bUU^TUb cUe `bz`bY_ dU]'
`_ U] S_^Vb_^d_S_] Q9^dYW~YTQTU%S_]_ TUYhQS\Qb_aeU _c Xe]Q^YcdQc
' HUdbQbSQ%KQ\edQdY%:be^Y%9\RUbdY' ^u_ S_^XUSYQ]%fUbTQTUYbQ]U^dU%Qc
_bYWU^cTU >\_bU^vQ%S_]_% ^_ ]Uc]_ `Qcc_%`b_ZUdQS_]`bUU^TUb !Q
`_\ydYSQ̀U\_ UcdeT_ TU ceQc V_b]Qc ]QYc `UbVUYdQc(! 

;_^deT_% !_ S_^dbQcdU]QYc Y]`_bdQ^dUTUccÙ bY]UYb_SQ`yde\_^u_ w%
^_ U^dQ^d_%U^dbUEQaeYQfU\U _c Xe]Q^YcdQc%]Qc U^dbUJ_]Q U >\_bU^'
vQ!(! = EQaeYQfU\%QSbUcSU^dQbsraeU\U SQ\T_ Q aeUcdu_ TQ dU^cu_ TQc
!TYcSzbTYQcSYfYc!%̂_c -BK<GJKBU TQc !Y^dby^cUSQcY^Y]YjQTUc!%̂Qc 2KLGJB>
/BGJ>FLBF>$S_]_ S_^TYvu_KBF>IM: FGFTQbUQ\YjQvu_TQ\YRUbTQTUSyfYSQ(

,( :A?FGALG% FUgd_^( 4:IMB:N>DJ>HM;DB<:FG$K( HQe\_%D_i_\Q%+33+% `( 13( K_RbUQc

_bYWU^cS_\_^YQYcTU >\_bU^vQ%S_^VUbYb!:U^UVySY_caeU Qc Q^dYWQcbU`}R\YSQcdY^XQ] Q_
Ve^TQbS_\{^YQc!%U !GbYWU]TU >\_bU^vQU TU cUe ^_]U!% A^E9IMA9N=D% F( ' 1BKLVJB:=>
/DGJ>FS:$Ku_ HQe\_%EecQ% +33.% `( 1-)10(
-( :A? GALG%FUgd_^( 5H&<BL&$`( 13(
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EQaeYQfU\ `bY^SY`YQ_ SQ`yde\_ ,. S_] Q Uc`USYVYSQvu_TQc SYTQTUc
aeU ^QcSUbQ] \YfbUc(;\QccYVYSQQaeU\QcaeU `eTUbQ] S_^dQbS_] _ RU^U'
`\sSYd_ TU e] R_] \UWYc\QT_bTUcTU_ S_]Uv_% S_]_ w _ SQc_ TU =c`QbdQ%
]Q^dU^T_'cU U] `Qj `_b e] \_^W_ `Uby_T_%U TQaeU\QcaeU%S_]_ J_]Q%
S_^cdYdeybQ]'cU!QdbQfwcTU SQ]Y^X_c TYVySUYcU `_b fUjUc _RcSeb_c!%V_b'
vQ^T_ Q bUV\Uhu_QSUbSQTQ Y]`_bdt^SYQ T_c \UWYc\QT_bUcU TQc \UYc^_
]_]U^d_ TQ Ve^TQvu_ TQc SYTQTUc(KUQ Uh`\_bQvu_ T_ dUhd_ceWUbYQ%
Y^YSYQ\]U^dU%Q bUV\Uhu_U Q^s\YcUQSUbSQTQc bU`}R\YSQcRU] S_^cdYdeyTQc%
EQaeYQfU\f_\dQ ceQ QdU^vu_`QbQ>\_bU^vQ%aeU dU^d_e Q_ \_^W_ TU ceQ
XYcdzbYQS_bbYWYb_c be]_c d_bde_c_c TUceQ S_^cdYdeYvu_(=] cUWeYTQ%Uh`|U
_ SYS\_TQc dbQ^cV_b]Qv|Uc TQc S_^cdYdeYv|Uc%!ceQ dU_bYQTQ XYcdzbYQ(!8
FUcdU `_^d_% ]Uc]_ cU] SYdQb%EQaeYQfU\ QccY]Y\QU] WbQ^TÙQbdU Q
S_^SU`vu_ T_c SYS\_cXYcdzbYS_cTU H_\yRY_(!

HQbQdQ^d_bUd_]Q <D:KKB<:E>FL>_ `b_R\U]Q4 !HQbQTUcSbUfUbQc V_b'
]Qc aeU Qcce]Ye _ W_fUb^_ TU J_]Q% U _ S_^Ze^d_ TU SYbSe^cdt^SYQcaeU
_ \UfQbQ] r `UbVUYvu_%\U]RbQbUY#S_]_ _c aeU UcSbUfUbQ]Q bUc`UYd_TQ
_bWQ^YjQvu_T_c =cdQT_c$aeU Xs dbxcUc`wSYUcTU W_fUb^_4_ ]_^sbaeYS_%
_ QbYcd_SbsdYS_U _ `_`e\Qb5 _c aeU `bUdU^TU] UcdQRU\USUbQ _bTU] ^e]Q
SYTQTUTUfU] UcS_\XUb%TU^dbUUcdQcdbxcUc`wSYUc%Q aeU ]U\X_b S_^fw]
Q cUec _RZUdYf_c(!89 Q`b_hY]Qvu_ S_] _ U^V_aeU TU H_\yRY_w ceWUbYTQ%
cY^dUdYSQ]U^dU%Q_ UcSbUfUbaeU _edb_c !]U^_c UcS\QbUSYT_c%U cUWeY^T_Q
_`Y^Yu_ WUbQ\%QSXQ] aeU Xs cUYcV_b]Qc TU W_fUb^_%TQc aeQYcdbxccu_
UccU^SYQ\]U^dU]sc5 Qc dbxc _edbQc cu_ U] cYR_Qc%]Qc TUWU^UbQ]du_
VQSY\]U^dUaeU `_TU] dQ]Rw] d_b^Qb'cÙ UbYW_cQc(Gc R_^c W_fUb^_ccu_
_c aeU bU\QSY_^UYQ^dUbY_b]U^dU5_c ]Qec% ceQc TUbYfQv|Uc(= cU `QbUSU]
dQ^d_Q_c `bY]UYb_c%Q_c aeQYcS_bbUc`_^TU]% aeU `_TU] VQSY\]U^dUcUb
S_^Ve^TYT_c S_] U\Uc(4!9`UbdQ^T_ _ V_S_ c_R cecdU^dQvu_ `_\YRYQ^Q%

.( !N_e QRcdUb']U TU VQ\QbTQc SYTQTUcSeZQVe^TQvu_ cU TUfU Q e] _edb_ =cdQT_5dbQdQbUY

c_]U^dU TQaeU\Qc aeU cebWYbQ] \YfbUcTU aeQ\aeUb TU`U^Tx^SYQ UcdbQ^WUYbQ%dU^T_ cYT_
Qed_W_fUb^QTQ%TUcTU _ Y^ySY_%S_]_ bU`}R\YSQc_e S_]_ ]_^QbaeYQc ' U]R_bQ% TUfYT_
Q UcdQTe`\Q _bYWU]%dU^XQ] dYT_\UYcU S_^cdYdeYvu_TYVUbU^dUc(!A^ EQaeYQfU\%F( ;_]U^'

dsbY_cc_RbU QHbY]UYbQ<wSQTQTULYd_DyfY_ (16.3561!" :bQcy\YQ%M^:% +313%̀( ,-( <_bQfQ^dU
Qc SYdQv|UcUhdbQyTQcT_c ;_]U^dsbY_c ^_]UQbUY%cY]`\Uc]U^dU% `_b -BK<GJKB&
/( :A?FGLLG% FUgd_^( 5H&<BL&$`( 2*(

0( 9 `b_`zcYd_% S_^VUbYb!H_\YRY_U EQSXYQfU\\Y!%A^?9J+F% =eWU^Y_(4:<AB:N>DDB?J:6GDULB<:

> 8LGJB:$L_bY^_%=Y^QeTY%+33-% `( -),2(
1( E9IM+9N=D% F( -BK<GJKB$̀( ,.
2( E9IMA9N=D% F( -BK<GJKB$̀( ,.( 9SUbSQ T_c SYS\_cTQ bey^Q U S_bbe`vu_ TQc bU`}R\YSQc

_e ]_^QbaeYQc% fUb E9IMA9N=D% F( 1BKLVJB:=>/DGJ>FS:$ DYfb_N%SQ`_ A%`( ,,-),,.( KU
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S_^S\eY4!Q ]_^QbaeYQ cU dbQ^cV_b]QU] TUc`_dYc]_5 Q QbYcd_SbQSYQ%U]
_\YWQbaeYQ5U Q TU]_SbQSYQU] `Ub]YccYfYTQTU(=] S_^cUa~x^SYQ%d_'
T_ \UWYc\QT_baeU QT_dQ`QbQ _ =cdQT_ aeU fQYVe^TQbe]Q TUcdQcdbxc
V_b]QcTUW_fUb^_%̂u_ Q]Q^dw] `_b ]eYd_ dU]`_5 ^u_ Xs _ aeU Q`_ccQ
Y]`UTYbTU `bUSY`YdQb'cÛ_ dY`_S_^dbsbY_%dQ\Q cU]U\XQ^vQU^dbUQ V_b]Q
R_QU Q ]s(!8 <_ aeU Y^VUbYbsS_] `b_`bYUTQTUQVQf_bTQ?GJE: EBKL:=>
@GN>JFG*!=cdUw _ SybSe\_cUWeYT_̀_b d_T_c _c =cdQT_caeU ZsUhYcdYbQ]%U
`U\_c aeU UhYcdU](EQc bQbQ]U^dUcU bUd_]Q Q_ `_^d_ UhQd_TU `QbdYTQ%
`_Yc ^U^Xe] Y]`wbY_dU] bUcYcdx^SYQceVYSYU^dU`QbQ c_VbUbfsbYQcfUjUc
Qc ]Uc]Qc fYSYccYdeTUc(9S_^dUSU ]eYdQc fUjUc aeU% ^_ ]UY_ TUcdUc
TYcd}bRY_c%e]Q bU`}R\YSQ%̀bYfQTQTU S_^cU\X_c U TU V_bvQ%w d_]QTQ `_b
Q\We] =cdQT_fYjY^X_%W_fUb^QT_S_] ]QYccQRUT_bYQ(KUYcd_̂ u_ _S_bbUb%
e] Y]`wbY_`UbS_bbUbs̀_b ]eYd_ dU]`_ _ SybSe\_TQc]Uc]Qc bUf_\ev|Uc
"EML:PBGFB#&HQbQ]Y]% d_TQc UcdQcV_b]Qc TU W_fUb^_ cu_ YWeQ\]U^dU
TUcfQ^dQZ_cQc4Qc dbxc`bY]UYbQc%̀_baeU ^u_ `_TU] TebQb5Qc dbxc_edbQc%
`U\_ `bY^Sy`Y_TU S_bbe`vu_ aeU S_^dx]( H_b Ycd_%d_T_c _c \UWYc\QT_bUc
S_^XUSYT_c̀U\Q ceQ cQRUT_bYQUfYdQbQ]U]`bUWQbUhS\ecYfQ]U^dUaeQ\'
aeUb e]Q TU\Qc%bUS_^XUSU^T__ fySY_TU SQTQe]Q( =cS_\XUbQ] cU]`bU
e] cYcdU]QTU W_fUb^_TU aeU `QbdYSY`QfQ]d_TQc%̀_b Ze\Ws'A_]QYc cz\Y'
T_ U UcdsfU\4#US_^S\eY$cU _ `by^SY`U%_c QbYcd_SbQdQcU _ `_f_ W_fUb^Q]
U] S_^Ze^d_ _ =cdQT_%̀_TU] S_] VQSY\YTQTUS_^db_\Qb'cU]edeQ]U^dU(!8

`QbQ _ Xe]Q^Yc]_ bU^QcSU^dYcdQRQcdQfQ_ `bY^Sy`Y_!fYbd~ fY^SUV_bde^Q!%̀QbQ EQaeYQfU\
Q bUQ\YTQTUTQ Qvu_ `_\ydYSQ]_cdbQ cU]`bU _c \Y]YdUc̀_^deQYc TUcdQYTUQ\YjQvu_%VbU^dU_c
SYS\_cT_c bUWY]Uc̀_\ydYS_c(9 `b_`zcYd_ K[Y^^UbUcSbUfUe4! (((S_] Q `UbTQ TQ Vŵ Q V_bvQ
TQ MBJLW$Q WbQ^TUdbQTYvu_T_ bU`eR\YSQ^Yc]_YdQ\YQ^_V_YSXUWQ^T_Q_ VY](Gc S_]Uv_c

TUcdUTUS\y^Y_Zs cU `_TU] ^_dQb U] EQaeYQfU\%Q_ QSUYdQbQ YTwYQ' VQdQ\YcdQ%U] }\dY]Q
Q^s\YcU' TU aeU%Q`UcQbT_c ]U\X_bUc UcV_bv_cT_c UcdQTYcdQc%UhYcdUe] SYS\_Y^Uh_bsfU\
TU SbUcSY]U^d_U TUSQTx^SYQ̀U\_ aeQ\ d_T_c _c =cdQT_cdx] TU `QccQb(F_ 6JUF<BH>̂u_

U^S_^dbQ]_c cY^QYcTUccQfYcu_ TUdUb]Y^YcdQTQ S_^TYvu_ Xe]Q^Q% ]Qc _c -BK<MJKGKS_'
]UvQ] Uh`_^T_% ^_ `_b]U^_b% UccQdU_bYQ̀_\YRYQ^QT_c SYS\_cY^UfYdsfUYc(EQaeYQfU\
QVYb]QaeU d_TQc Qc JU`}R\YSQc _bYWY^Q\]U^dUcu_ W_fUb^QTQc̀_b `by^SY`UcaeU%d_b^Q^'
T_'cU XUbUTYdsbY_c%TUWU^UbQ]U] dYbQ^_c%U U] S_^cUa~x^SYQcecSYdQ] S_^c`YbQv|Uc T_c
QbYcd_SbQdQcS_^dbQ _ cUe `_TUb( #''5 EQaeYQfU\ QSbUTYdQ%w S\Qb_%aeU UccUc UcdsWY_cTU

S_bbe`vu_ U TUSQTx^SYQ%U]R_bQ Y^UfYdsfUYc%`_ccQ] cUb bUdQbTQT_c̀U\Q Y^cdYdeYvu_TU
e]Q V_b]Q ]YcdQTU W_fUb^_ bU`eR\YSQ^_%̀_baeU UccQ`Ub]YdUS_]RY^Qb'cU Qc V_bvQcTQc
dbxcV_b]Qc "`ebQc" TU W_fUb^_ cU] Qc bUc`USdYfQcVbQaeUjQc(!KCAFF=J%IeU^dY^( /MF=:%
E>FLGK=: 6GDULB<:4G=>JF:&&&&$K(HQe\_%;YQ(TQcDUdbQc%+331% `( ,*1(
3( E9IMA9N=D% F( -BK<GJKB$`( ,.(
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<Q `bUcce`_cYvQ_ TU aeU cz Qc Y^cdYdeYv|Uc̀bY]UYbQc%̂_ ]_]U^d_
]Uc]_ TQ Ve^TQvu_%!TUdUb]Y^Q] QUccx^SYQTU e]Q bU`}R\YSQ!%EQaeYQfU\
`QccQ Q_ SQc_ b_]Q^_% U] aeU Qc TYVYSe\TQTUc`bY]_bTYQYcdx] bU\Uft^SYQ%
`_Yc cU SYTQTUcS_] Y^cdYdeYv|UcTUVUYde_cQcTU Y^ySY_%̂u_ S_^cUWeU]
_`UbQb Qc dbQ^cV_b]Qv|Uc ^USUccsbYQc%_edbQc UhYcdU]%S_]_ J_]Q% aeU
S_^cUWeYbQ]bU]_TU\Qb'cU Qdw_ \Y]YdUTQ `UbVUYvu_%̀QbQ Q\w] TU d_TQc Qc
QTfUbcYTQTUc(44

9 bU`}R\YSQdYTQS_]_ `UbVUYdQ%Q ]YcdQ%aeU QccUWebQ̀\U^Q]U^dU Q
\YRUbTQTUU ]Q^dw] Q \edQ U^dbUQc S\QccUcc_SYQYcU] S_^cdQ^dU dU^cu_%
`_TU bUce\dQbT_ `b_SUcc_ Y^dUb^_TU dbQ^cV_b]Qvu_ TU ceQc Y^cdYdeYv|Uc(
HQbQdQ\S_^S_bbUbYQ] !Y^cdYdeYv|Uĉu_ ]eYd_ TYcdQ^dUcTQc TU e]Q fUbTQ'
TUYbQbU`}R\YSQ!%S_]_ aeUb :YW^_dd_(G aeU cUbYQ̀_ccyfU\ TU QS_bT_ S_]
EQaeYQfU\%̀_baeU ]Uc]_ fYfU^T_ c_R e]Q ]_^QbaeYQ% !J{]e\_ U d_T_c
_c TU]QYc bUYc̀b_]e\WQbQ] ^e]Ub_cQc #_edbQc$\UYc%UhSU\U^dUc̀QbQ e]
W_fUb^_ \YfbU("8!H_bw]% Q\We^c Y^dwb`bUdUcaeYcUbQ] ' S_] UhSUcc_ TU
x^VQcU' TUTejYb TQyaeU Q \YRUbTQTÙQbQ EQaeYQfU\ Qcc_SYQfQ'cUr ]_'
^QbaeYQ5_edb_c `bUVUbYbQ]Uc`UbQb̀ U\_ TUcU^f_\fY]U^d_ T_c cUec =BK<MJ%
KGKQdwYTU^dYVYSQb_ `\U^_ UhUbSySY_TQ \YRUbTQTUc_]U^dU S_] _ bUWY]U
TQbU`}R\YSQ]YcdQ(KUw^Q J>HW;DB<:EBKL:aeU XQfUbYQQY^cdYdeSY_^Q\YjQvu_
TQ \YRUbTQTUSyfYSQ%U\Q `_TU UhYcdYbS_^deT_ U] `_dx^SYQ c_R aeQ\aeUb
V_b]Q Y^cdYdeSY_^Q\(G `bz`bY_ EQaeYQfU\ V_b^USU_ ]_TU\_4 Q ]_^QbaeYQ
b_]Q^Q( ;_^deT_% J_]Q `_TU cUb d_]QTQ S_]_ UhU]`\Qb ^u_ `_baeU
dU^XQdYT_e]Q Ve^TQvu_ `UbVUYdQ%]Qc%c_RbU]Q^UYbQ̀_b dUbdYT_XQRY\YTQTU

++( HQbQ?eYcU``U KQ^d_^QcdQc_%_ }^YS_ `z\_ edz`YS_ ^Q _RbQ TU EQaeYQfU\ w _ bUS_'
^XUSY]U^d_ TQ `UbVUYvu_TQ bU`}R\YSQb_]Q^Q( =] J_]Q% Q cU`QbQvu_U^dbÙ _f_ U `_TU'

b_c_c%VQSY\Yd_e_ SQ]Y^X_ `QbQ Q `UbVUYvu_TQc \UYc(!9 bU`}R\YSQ%bUdU^T__c S{^ce\Uc U _
KU^QT_%bU`bUcU^d_eQ `bY^Sy`Y_Q ]YcdebQTU TeQc TQcdbxcV_b]Qc ]U^SY_^QTQc4Q ]_^Qb'
aeYQU Q QbYcd_SbQSYQ(Kz VQ\dQfQY^db_TejYb_ W_fUb^_ `_`e\Qb (((9 c_bdUVQf_bUSUeJ_]Q TU

dQ\]_T_ aeU%U]R_bQ dU^XQ`QccQT_ TQ ]_^QbaeYQ r QbYcd_SbQSYQU Q_ W_fUb^_ `_`e\Qb%
cUWeY^T_QTUWbQTQvu_#((($%_ `_TUb ^u_ SUTUed_TQQ ceQ Qed_bYTQTÙQbQ_c QbYcd_SbQdQc%
^U] _ `_TUb TUcdUcV_Yd_T_ dbQ^cVUbYT_`QbQ _ `_f_( G UaeY\yRbY_T_c dbxc `_TUbUc VUj
QccY] S_] aeU ^QcSUccUe]Q bU`}R\YSQ̀ UbVUYdQ(9 V_^dUTUcdQ`UbVUYvu_%d_TQfYQ%V_YQ
TUce^Yu_ T_ `_f_ U T_ KU^QT_(((! A^ E9IM+9N=D% F( -BK<GJKB$DYfb_A%SQ`_ ,% :bQcy\YQ%

M^:% +313%`( ,1(
+,( %P( -BK<GJKB$`( ,1( 9SUbSQTQ V_b]Q ]YcdQTU W_fUb^_ #W_fUb^_ ]Ycd_$ fUb

!A\"<YcSebcec"TYFYSS_\| EQSXYQfU\\Y!%A^ KADN9FG%?Y_fQ^^Y ' !9BN>J><BMBD>!> !0GN>JFG
EBKLG!: /BJ>FP>F>DHJBEG<BFIM><>FLG$:_\_W^Q%Hrdb_^%+32/%`( 3+) +*3( 9SUbSQT_ !fYfU'
bU \YRUbY!U T_ !cdQd_ ]Ycd_!% S_^VUbYb_ SQ`yde\_ !HbY^SY`YTU\\Q cSYU^jQ `_\YdYSQ!%A^
K9FLGF9KL9KG% ?YecU``U( 4:<AB:N>DDB$EY\Q^_%>bQdU\\Y:_SSQ% +3.1% `( 2/) +*/(

)70./(
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`_\ydYSQRQcdQ^dÙQbQ _`UbQb Qc TYVySUYc%^USUccsbYQcU _`_bde^Qc dbQ^cV_b'
]Qv|Uc `_\ydYSQc(

MdY\YjQ^T__ ZeYj_ TU KQf_^Qb_\QQSUbSQTQ ^QdebUjQXe]Q^Q% bUc`_^'
csfU\ `U\_ VQd_T_c V\_bU^dY^_cVbQSQccQbU]̂ Q bUcdQebQvu_TQ `Qj SYfY\%
EQaeYQfU\ _RZUdYfQ^T_TQbe] SQbsdUbe^YfUbcQ\Q cUe TYcSebc_%bUS_bbUQ_
dU]Q TQ !]Q\TQTU ^QdebQ\ T_c X_]U^c!% bU^e^SYQ^T_ rc QR_bTQWU^cT_c
Xe]Q^YcdQc SyfYS_cV\_bU^dY^_c̀QbQ _ dU]Q( LU^T_ S_]_ `Q^_ TU Ve^T_ Qc
bU\Qv|UcU^dbU_ `_f_ U_c ^_RbUc b_]Q^_c% Q`zc QUh`e\cu_ T_c LQbaey^Y_%!
c_R _ dU]_b TU ceQ f_\dQ%EQaeYQfU\ QVYb]_e4!;_]_ TU]_^cdbQ] d_T_c _c
aeU UcSbUfUbQ] c_RbU `_\ydYSQ%RU] S_]_ ^e]Ub_c_c UhU]`\_c XYcdzbY'
S_c%w ^USUccsbY_aeU aeU] UcdQRU\USUQ V_b]Q TU e] =cdQT_%U `b_]e\WQ
Qc ceQc \UYc%̀QbdQT_ `bY^Sy`Y_TU aeU d_T_c _c X_]U^c cu_ ]Qec% UcdQ^T_
TYc`_cd_c Q QWYbS_] `UbfUbcYTQTUcU]`bU aeU XQZQ_SQcYu_(KUUcdQ]Q\'
fQTUj cU _Se\dQ TebQ^dU e] SUbd_ dU]`_% Ycc_ cU TUfU Q Q\We]Q SQecQ
TUcS_^XUSYTQ%aeU Q Uh`UbYx^SYQQY^TQ^u_ TUcfU\_e5 ]Qc _ dU]`_ '
S_^XUSYT_ZecdQ]U^dU S_]_ _ `QY TQ fUbTQTU' fQY]Q^YVUcds'\Q(! "

Fe] bQcW_TU Ucd_YSYc]_r b_]Q^Q% EQaeYQfU\ QbbU]QdQaeU !Q V_]U
U Q `_RbUjQ VQjU] _c X_]U^c Y^TecdbY_c_c%U Qc \UYc_c VQjU] R_^c(! JUcdQ
cQRUbS_]_ w `_ccyfU\ S_]RY^Qb Q aeUcdu_ TQ U\UfQvu_ Xe]Q^Q `U\Qc \UYc
S_] _ `b_R\U]Q TQ E:D=:=>F:LMJ:DT_c X_]U^c( 9 bUc`_cdQ `\QecyfU\ w
aeU Qc \UYc_Se`Q] _ \eWQbT_c LQbaey^Y_%̀_Yc `_b ^QdebUjQ dQ]Rw] _c
X_]U^c dU]U] Q ]_bdU%_ aeU _c VQjTUcUZQbQ\W_`QbQ Q\w] T_c Y^dUbUc'
cUc `Ucc_QYc ]QYc Y]UTYQd_c(9ccY]% J_]Q cUbYQ_ ]_TU\_ `_\ydYS_ ]QYc
QTUaeQT_%`_Yc c_eRU dbQ^cV_b]Qb_ ]UT_ ^Q ]U\X_b _`_bde^YTQTU TU
SbYQvu_TU e]Q c_SYUTQTÙ_\ydYSQce`UbY_b ' Q bU`}R\YSQ%̀\U^Q TU \YRUb'
TQTU%S_] \UYcV_bdUcU Y^cdYdeYv|UcSQ`QjUc TQ ]Q^edU^vu_ T_c TYcd}bRY_c
U^dbU_ KU^QT_ U _ `_f_( H_bw]% >\_bU^vQ%aeU dUfU ^_c EUTYUY_c cUec
LQbaey^Y_%̂u_ dUfUS_]_ \YfbQb'cUTQc VQ]y\YQcT_]Y^Q^dUc%\YWQTQcraeU\U
S\u%_`UbQ^T_ U] bUQ\YTQTUe] bUWY]U_\YWsbaeYU_(KU>\_bU^vQ S_^cYTU'
bQfQ _c U]RQdUc c_SYQYcY^dUb^_cS_]_ Q SQecQ TU ceQ TUcWbQvQ%U%UcdU

+-( !<U`_Yc TQ Uh`e\cu_ T_c LQbaey^Y_%̀QbUSYQbUY^QbQ ]QY_b S_^SzbTYQU^dbU_ `_f_ U
_ KU^QT_5_c ^_RbUc%TUc`_ZQT_c T_ cUe _bWe\X_%̀ QbUSYQ] bUfUcdYb'cUTU TYc`_cYvu_
`_`e\Qb% _ aeU _c d_b^QfQQSUYdsfUYc]Uc]_ rc S\QccUc]QYc ]_TUcdQc( =cdQQ`QbU^dUe^Yu_

Teb_e%cU] aeU cU c_eRUccU `_b aeU%U^aeQ^d_ _c LQbaey^Y_fYfUbQ]( 9 ^_RbUjQ%aeU _c
dU]YQ%dY^XQ]UT_ dQ]Rw] aeU _ `_f_% _VU^TYT_%TU\QcU QVQcdQccU5`_b Ycd__ dbQdQfQS_]

]_TUbQvu_(! A^ E9IMA9N=D% F( -BK<GJKB$̀( ,3(
+.( E9IMA9N=D% F( ' -BK<GJKB$̀( ,3(
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cUbYQe] T_c `_eS_c YdU^cU] aeU d_T_c S_^S_bTQfQ]%EQaeYQfU\d_]Qbs
_ be]_ _`_cd_ U TUS\QbQbsaeU Q TUce^Yu_U^dbUKU^QT_U `_f_ dbQ^cV_b'
]_e J_]Q ^e]Q bU`}R\YSQ\YfbUU U] Uh`Q^cu_ S_^cdQ^dU(!EQYcQY^TQ%
S_^dbQbYQ^T__c aeU SbYQ]aeU QfYbdeTUU Q V_bvQb_]Q^Qc UbQ] Vbed_TU
ceQ R_Q ]Y\ySYQU TQ ;MGF:?GJLMF:$_ V\_bU^dY^_QccUWebQaeU _ ceSUcc_
b_]Q^_ U^S_^dbQfQceQ V_^dÛ Q ;MGF:GJ=BF>$Qc R_Qc \UYc%SQ\SQTQĉ_
TUcU^f_\fY]U^d_ TQc TYcSzbTYQcU^dbU_ KU^QT_ U _ `_f_% `_baeU _c
de]e\d_c% _c \UfQ^dUc%Qc cUTYv|UcY^dUb^Qc%V_bQ] Q SQecQ `bY]UYbQTQ
\YRUbTQTUU] J_]Q(!

=^hUbWQb_c S_^V\Yd_cY^dUb^_cTQcSYTQTUcS_]_ VQd_b̂UWQdYf_`QbQQ
`_\ydYSQ%UcdU^TYQ'cÙ_b d_TQdbQTYvu_̀_\ydYSQYdQ\YQ^Q%T_ !dbUSU^d_!U T_
!aeQddb_SU^d_!(9_ `_cYSY_^Qb'cUU] VQf_bTQc!TYcSzbTYQcSYfYc!%EQaeYQfU\
bUTY]U^cY_^Q_ `b_R\U]Q TQ \YRUbTQTUSyfYSQ%̀_Yc UcdQTUfU cUb`U^cQTQ
d_]Q^T_ U] S_^cYTUbQvu__c S_^V\Yd_cY^dUb^_cTQcSYTQTUcU Qc !Y^dby^cU'
SQcY^Y]YjQTUc!(9SbUcSU^dU'cUQ Ycd__ VQd_TU aeU Qc\UYcU QcY^cdYdeYv|Uc
TUfUbYQ]cUbbUfYcdQc(9 `b_`zcYd_ EQaeYQfU\UcSbUfUe4!Fu_ cU `_TU TU
V_b]Q Q\We]Q QSecQbTU TUc_bTU] e]Q bU`}R\YSQaeU TUe dQ^d_cUhU]'
`\_c TU fYbdeTU%̀_Yc _c R_^c UhU]`\_c ^QcSU] TQ R_Q UTeSQvu_%Q R_Q
UTeSQvu_TQcR_Qc\UYc%U UcdQcTQcTUc_bTU^caeU aeQcU d_T_c S_^TU^Q]
YbbUV\UdYTQ]U^dU(<U VQd_%cU cU UhQ]Y^QbS_] QdU^vu__ ]_T_ S_]_ dQYc
TUc_bTU^cdUb]Y^QbQ]%fUb'cU's aeU ^e^SQ `b_f_SQbQ] _ Uhy\Y_%_e fY_'
\x^SYQc̀bUZeTYSYQYcQ_ RU] `}R\YS_%]Qc aeU%Q_ S_^dbsbY_%VYjUbQ]̂ QcSUb
\UYcU bUWe\Q]U^d_cVQf_bsfUYcr \YRUbTQTUTUd_T_c(((= S_^S\eYe4_ TUcUZ_
aeU cU^dU] _c `_f_c TU cUb\YfbUcbQbQ]U^dÙbUZeTYSQQ \YRUbTQTU%`_b'
aeU ^QcSU TQ _`bUccu_ _e T_ dU]_b TU cUb _`bY]YT_c(!+1 9 \YRUbTQTU

+/( 9 `b_`zcYd_% S_^VUbYbE9IMA9N=D% F( 1BKLVJB:=>/DGJ>FS:$ Ku_ HQe\_%EecQ% +33.% `(
+--)+-.( 9Y^TQ Q `b_`zcYd_ TQc TYcSzbTYQcSYfYc%S_^VUbYb̂_ DYfb_\A%SQ`_ /%TQ @YcdzbYQTU
>\_bU^vQ%_ TYcSebc_ TU e] cU^X_b Q^{^Y]_% `Ubc_^QWU] Y]QWY^sbYQ%TQ aeQ\ EQaeYQfU\
\Q^vQ ]u_ `QbQ S_\_SQb U] ceQ R_SQ Q ceQ #fUbTQTUYbQ$TUS\QbQvu_ `_\ydYSQ%U^dbU Qc
`sWY^Qc +-1 U +.* TQ UTYvu_^QSY_^Q\(<UcdQaeU `QbQ _ U^V_aeU TQ S_bbe`vu_% TYcSzbTYQ%

`QbdYT_c?eU\V_c U ?YRU\Y^_c%TU`_Yc :bQ^S_c U HbUd_c%aeU S_] e]Q TUYhQY^dUbUccQ^dyc'
cY]Q S_^S\ey _ TYcSebc_4! ((( QdbYReyQc Q^dYWQcTUc_bTU^c ^u_ r ^QdebUjQ T_c X_]U^c% ]Qc

Q_c dU]`_c% aeU dU^T_ ]eTQT_% `Ub]YdU] dU^XQYcUc`UbQ^vQc aeU Q f_ccQ SYTQTU%]UTYQ^'
dU ]U\X_bUc _bTU^Q]U^d_c% dU^dQ]U\X_b V_bde^Q!( ATU]%`( +.*(
+0( ;_^VUbYbA^ E9IMA9N=D% F( ' -BK<GJKB$̀( -+( 9 `b_`zcYd_ TQ !<Yce^Y_^U TU\\Q `\URU U
TUAKU^Qd_! VQ^^_ !AQbU`}R\YSQ `Y~ `UbVUddQ!%S_^VUbYbA^ K;9?DA9% ?Y_fQ^^Y :QddYcdQ'

4:<AB:N>DDB*H:KKBGF>> JBK<ABG=>DL:HGDBLB<:$J_]Q% KdeTYe]% +33*%`( +-3)+/+(
+1( E9IMA9N=D% F( -BK<GJKB$̀( -+)-,(

%*)'(&
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]QaeYQfU\YQ^Qw _ bUce\dQT_TU e] `b_SUcc_ TU \edQ%aeU ^u_ w UhdY^d_
`U\QcV_bvQcT_ dU]`_ ^U] Q_ ]U^_c `U\QcV_bvQcXe]Q^Qc( 9c TYcSzbTYQc%
^}S\U_ SU^dbQ\TQUhYcdx^SYQTUTUcUZ_c̀_\QbYjQT_ĉ Q SYTQTU%U^WU^TbQ]
Qc ]QY_bUc U ]U\X_bUc Y^cdYdeYv|UcSYfYc%̀_Yc S_]_ aeUb _ `U^cQT_b
V\_bU^dY^_%UhYcdU]!U] d_T_c _c W_fUb^_c TeQc V_^dUcTU _`_cYvu_4 _c
Y^dUbUccUcT_ `_f_ U _c TQS\QccUQbYcd_SbsdYSQ(L_TQcQc\UYc̀QbQ`b_dUWUb
Q \YRUbTQTÛQcSU] TUccQTUce^Yu_(((!+2

9ccY]% Q ]Q\TQTU ^QdebQ\T_c X_]U^c ^u_ `QccQ%SUbdQ]U^dU%TU
TYVUbU^vQTU _`Y^Y|Uc((( ;_] Qc TeQc V_bvQcU] \edQ^Q SYTQTU%_ `_f_ U
_c ^_RbUc%aeU RecSQ] VY^cTYVUbU^vQT_cU^dbUcY%_ bUce\dQT_Y^Y\eTyfU\w
!aeU Q\YRUbTQTU^u_ we] ]UY_ dUb]_ UcdsdYS_aeU cQdYcVQj_c TUcUZ_cT_c
T_Yc_`_^U^dUc( LQ\ VY]w QRc_\edQ]U^dUY]`_ccyfU\ TU cUbQ\SQ^vQT_̀_b
T_YcQTfUbcsbY_caeU dx] _ ]Uc]_ _RZUdYf_(9 \YRUbTQTU%]QYcT_ aeU e]Q
c_\evu_ `Ub]Q^U^dU`QbQQc\edQcY^dUb^QcTUe]Q SYTQTU%w_ cYW^_TUceQ
SQ`QSYTQTUTU QS_\XUbV_bvQcaeU%^u_ `_TU^T_ cUbcQdYcVUYdQc%^u_ TUY'
hQ] TU RecSQb]UY_c TU cU Uh`bY]Yb(!8

EQaeYQfU\U\_WYQQ `\Ud_bQTU fYTQTQ c_SYUTQTUde]e\desbYQ%̀\U^Q
TU \UfQ^dUcUc`_^dt^U_c _e `bUfYcyfUYc%aeU `_b Y^UhYcdYbQ `_ccYRY\YTQTU
TU ceQ UhdY^vu_%WQbQ^dUcU]`bU Q `_ccYRY\YTQTUTQ \YRUbTQTU%aeU w _
bUce\dQT_T_c S_^V\Yd_cU] Q^TQ]U^d_(

KU_ ceRc_\_ TUcdQc}\dY]QcS_\_SQv|Uc bU]UdU_ \UYd_bTYbUdQ]U^dU
`QbQ _ SQ`yde\_ . T_c -BK<GJKB$̀_bw]% w `bUSYc_S_^cYTUbQbaeU ^_ -1%
EQaeYQfU\bUS_^XUSUbsaeU _c TYcd}bRY_cTU J_]Q% Q_ dU]`_ TQ `b_]e\'

+2( %P( (16.3561" `( -+ (q _`_bde^_ QdU^dQb̀QbQ Qc S_^cYTUbQv|UcTU DUV_bd
QSUbSQT_c ^Uh_c U^dbUTUce^Yu_U \YRUbTQTU4!((( GRcUbf_^c TUZraeU EQSXYQfU\̂U TYd̀\ec

cUe\U]U^d aeU AQTUce^Y_^U Q S_^TeYdJ_]U r cQ `UbVUSdY_^5Y\AQ]Ud Qe V_^TU]U^d TU AQ
\YRUbdw(Gb \U dUb]U ^"Q `\ec \U cU^c aeU \eYT_^^QYd\U `bU]YUbSXQ`YdbU%aeQ^T%`Qb\Q^dTU
\"_bYWY^UTUc SYdwc%\"QedUeb_``_cQYd \YRUbdwUdcUbfYdeTU(DQTwce^Y_^%U^dU^T_^c'^_ec% ^"Q

`Qc cUe\U]U^d `bwcUbfw A"Y^Tw`U^TQ^SUTU J_b^U% U\\UQ wdQR\YU^ U\\UAQ\yRUbdw%c_Yde]

bwWY]UdU\aeU \U `_ef_Yb ^"i `Ued xdbUQSSQ`Qbŵ Y`Qb e^ X_b^]U%^Y`Qb e^U VQSdY_^(DU
bwWY]UTU \YRUbdwQ``QbQYdT_^S S_]]U SU\eY'Ar]x]U TU AQ\_Y5_e% r bYW_ebUecU]U^d
`Qb\Ub%S_]]U SU\eYTQ^c \UaeQ\ \Uc \_Ycc_^d bQ``_bdwUcr \Ueb V_^TU]U^d( 9Y^cYc"wSBQYbU
AQS_]`QbQbQYc_^ wdQR\YUU^dbU\Uc LQbaeY^c Ud \U LbYRe^Qd(9``bwSYwU U^ bUWQbTTU AQ
]U^QSU aeU \Uc ?bQ^c V_^d`UcUbceb \U `Ue`\U ' Udceb \"qdQd'% \Ueb V_^SdY_ ÛcdYTU^dYaeU5
]QYc \U bwWY]UdibQ^^YaeU c"QfUbÙb_V_^Tw]U^d wdbQ^WUbr AQJw`eR\YaeU% QeccYd{dae"_^
Q`Ubv_YdU^ \"e^ A"Uh`bUccY_Q̂SXUfwUTU A"Q``b_`bYQdY_T̂U \"qdQd̀Qb e^ `QbdYSe\YUb%Ud%U^

\"QedbU%SU\\UTU\"Q^_^ib^QdTe `_ef_Yb(! A^D=>GJL%;\QeTU( 3> LJ:N:BD=>D!G>MMJ>4:<AB: M>D$
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WQvu_TQ \UYQWbsbYQ%TU fQ\_b bUdb_QdYf_%VYjUbQ]Q SYTQTU_VecSQbQ \YRUb'
TQTUSyfYSQ(<UcdUUhU]`\_ cU S_^S\eY aeU Qc \UYcTUfU] cUbSQ`QjUc TU
UcS_^ZebQb_c zTY_c ^QcSYT_cTQc \edQc `_\ydYSQc%SQ^Q\YjQ^T__c S_^V\Yd_c
`QbQ_c ]USQ^Yc]_c Y^cdYdeSY_^QYc%TU]_T_ _`_bde^_ UQTUaeQT_(EQaeYQfU\
bUS_^XUSUbs4!9ccY] cU _bYWY^_eU VY^T_eQ \UYQWbsbYQ5U cU _ aeU TYW_
QaeYc_RbU _c cUec UVUYd_c`QbUSUS_^dbQTYjUb_ aeU TU]_^cdbUYQ\XebUc
#aeU Q Y^Y]YjQTUU^dbU_ `_f_ U _ KU^QT_ TU J_]Q S_^dbYReYèQbQ
]Q^dUb ceQ \YRUbTQTU$%TYbUYaeU ^u_ w QccY](9 Q]RYvu_ T_c `_TUb_c_c w
dQ\aeU cU ^e] =cdQT_cU `b_SebQ Uc]QWs'AQcU] `YUTQTU%̀_b d_T_c _c
]UY_c U ]_T_c% U\Q_ QbbQcdQbs^Q ceQ aeUTQ( KURU] cUZQfUbTQTUaeU Q
\UYQWbsbYQaeYc UcSbQfYjQbJ_]Q TebQ^dUdbxc cwSe\_c%Q SYTQTUcU dUbYQ
`UbTYT_Q^dUccU _ `_f_% `_b ]UY_ TUccQ\UYU TU _edbQcbUYfY^TYSQv|Uc%
^u_ X_efUccU S_^cUWeYT_bUVbUQbQ Q]RYvu_ T_c ^_RbUc(8! = Q_ bU\U]RbQb
Q VbQWY\YTQTUTQ bU`}R\YSQ%EQaeYQfU\V_bvQQ Q^s\YcUTQ cYdeQvu_TU >\_'
bU^vQd_]Q^T_ U] S_^dQ Qc ]Uc]Qc `_ccYRY\YTQTUc(;_]_ Y^UhYcdUaeQ\'
aeUb YTUQ\YjQvu_TQ bU`}R\YSQb_]Q^Q%^U] U\_WY_cQ_c S_^V\Yd_cc_SYQYcQ
aeQ\aeUb Secd_%S_]_ S_^cUa~x^SYQQ`Qj U Q UcdQRY\YTQTU^u_ `_TU] cUb
fYcdQcS_]_ _ _RZUdYf_}\dY]_ TQQvu_`_\ydYSQ%S_]_ aeUbYQ]_c Xe]Q^YcdQc
SyfYS_cV\_bU^dY^_c(<UcdQbdU%_ e^YfUbc_ TQ `_\ydYSQQ`QbUSUc_R _c _\X_c
TU EQaeYQfU\S_]_ S_^cdQ^dUdU^cu_ U `Ub]Q^U^dU ]edQvu_(

;_^deT_% _ ^}S\U_ SU^dbQ\TU d_T_ _ U^V_aeU QSUbSQTQ \YRUbTQTU
SyfYSQU^S_^dbQ'cU%c_RbU]Q^UYbQ%̂_c SQ`yde\_c +0%+1 U +2%T_ DYfb_
HbY]UYb_(F_ `bY]UYb_TU\Uc%EQaeYQfU\VQjQ cUWeY^dÙb_`_cYvu_4 !KUe]
`_f_ XQRYdeQT_Q fYfUbc_R e] `by^SY`UWQ^XQQSYTU^dQ\]U^dUQ \YRUbTQ'
TU%dU] TYVYSe\TQTUU] ]Q^dx'AQ!( >bU^dUQ ^QTQ XY`_dwdYSQcYdeQvu_%
EQaeYQfU\bU\U]RbQ_ ceSUTYT_U] J_]Q Q`zc Q Uh`e\cu_ T_c LQbaey^Y_%
S_]_ UhU]`\_ cQ\edQb(;_]_ aeUb _ V\_bU^dY^_%cUdbQdQTUe]Q !TYVYSe\TQ'

TU aeU cU TUfU r cUWeY^dUbQju_4 e] `_f_ ^UcdQcYdeQvu_w S_]_ e]
Q^Y]Q\ fYW_b_c_aeU%U]R_bQ VUb_j`_b ^QdebUjQ%U ^QcSYT_̂ Q V\_bUcdQ%
dYfUccUSbUcSYT_̂e]Q ZQe\Q5̀_cd_ SQceQ\]U^dUU] \YRUbTQTU%U] `\U^_
SQ]`_% ^u_ cQRUbYQU^S_^dbQbQ\Y]U^d_%̂U] QRbYW_%d_b^Q^T_'cU`bUcQT_
`bY]UYb_ aeU aeYcUccU_edbQ fUj SQ`debs'\_("8" = `b_ccUWeUWQbQ^dY^T_
aeU w !_ aeU QS_^dUSUS_] e] `_f_ QS_cde]QT_ QfYfUbc_R \UYcQ\XUYQc5
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^u_ cQRU^T_ WQbQ^dYbceQ `bz`bYQ TUVUcQ%̂U] TUVU^TUbQ S_YcQ̀ }R\YSQ
T_c QdU^dQT_cY^Y]YW_c%SQYbs\_W_c_R e] ZeW_]eYdQcfUjUc ]QYc Y^d_\Ubs'
fU\ T_ aeU QaeU\UT_ aeQ\ cU \YRUbd_e(f!EQc Ycd__S_bbUaeQ^T_ dQ\̀ _f_
cU U^S_^dbQS_]`\UdQ]U^dU S_bb_]`YT_%U%S_^cUa~U^dU]U^dU%Q \YRUbTQ'
TU ^u_ `_TU fY^WQb([ _ aeU cU Ts ^Qc ^Qv|Uc U] aeU _ S_bbUd_U^SQ]Y'
^XQ]U^d_ T_ RU] `}R\YS_ c_RbU`|U'cU Q_ ]Q\ U^SQ]Y^XQ]U^d_%̂U\Qc_
=cdQT_ QSQRQ̀_b bUS_RbQbQ \YRUbTQTU%]Qc S_] dbU]U^TQ TYVYSe\TQTU%
`_Yc U^S_^dbQbs!Y^Y]YW_cU^WQZQT_c!%aeU cu_ _c aeU dYbQfQ]fQ^dQWU^c
TQ cYdeQvu_Q^dUbY_b%U :HGB:=GJ>KFRG>F@:C:=GK&LQ\ QS_^dUSÙ_baeU _
=cdQT_Ve^TQT_ c_R Q \YRUbTQTU#`_b UhdU^cu_c_R Q YWeQ\TQTU%U fYSU'
fUbcQ$cz bUS_^XUSÙbYfY\wWY_U Ts `bUcdyWY_Q_c SYTQTu_caeU cu_ ]UbU'
SUT_bUcTU dQ\ X_^bQbYQ(= _ \UWydY]_]UbUSUT_b ^u_ ^USUccQbYQ]U^dU
TUfU cUbWbQd_(

9\w] TYcd_%Qc fQ^dQWU^cTQ \YRUbTQTUSyfYSQaeQ^T_ `_cceyTQc ^u_
cu_ `Q\`sfUYc _e fYcyfUYcQ_\X_ ^e( ;_]_ `QbQEQaeYQfU\̂ u_ Xs WbQdeYTQTU
U] `_\ydYSQ%!^Y^Wew] ZQ]QYcS_^VUccQbsWbQdeYdQ]U^dUaeU w TUfUT_bTU
aeU] ^u_ _ QWbYTU!(FUcdU`_^d_% U\Uw U^wbWYS_U] cUec QbWe]U^d_c
`QbQ ^u_ TUYhQbT}fYTQcQSUbSQTQ TYVYSe\TQTUTU Y^cdQebQb#bUcdQebQb$Q
\YRUbTQTÛe] =cdQT_4`_b Ycd_%!d_T_ ^_f_ W_fUb^_ aeU cUZQ\YfbUdUbs
S_]_ Y^Y]YW_c̀Ucc_Qc U^WQZQTQc(HQbQbU]UTYQbUcdQTYVYSe\TQTU%U Qc
TUc_bTU^caeU `b_f_SQ%^u_ Xs ]UY_ ]QYc `_TUb_c_%]QYc UVYSQjU ^USUc'
csbY_T_ aeU ]QdQb _c VY\X_cTU :bedec #_c aeQYc%S_]_ Q XYcdzbYQ̂_c
U^cY^Q%cz ^u_ V_bQ] QbbQcdQT_cS_] _edb_c Z_fU^c b_]Q^_c Q S_^c`YbQb
S_^dbQQ `sdbYQ̀ _baeU ^u_ `_TYQ] ]QYc `bUfQ\USUb'cU%c_R _c S{^ce\Uc%
TU e] `_TUb Y\UWydY]_$(9_ aeU S_^S\eYe%TbQ]QdYSQ]U^dU%ZecdYVYSQ^'
T_ _ cUe QbWe]U^d_4Y9\YRUbTQTUT_ `_f_ UbQ̀ QbQU\UcS_]_ aeU e]Q
cUbfYTu_"(!,-

KU^u_ w `_ccyfU\ W_fUb^QbS_] cUWebQ^vQdU^T_S_]_ Y^Y]YW_ce]Q
]e\dYTu_%\_W_ _ W_fUb^Q^dUdUbsTU ecQb ]QccYfQ]U^dU Q V_bvQ%_ aeU
QSQRQ̀_b U^VbQaeUSUb_ `_TUb%aeQ^T_ _ ]QYc S_bbUd_w WQ^XQb'\XUcQ
QVUYvu_(=] '' 6JUF<BH>UcdÙb_R\U]Q Ucds`_cd_ ^_ SQ`yde\_OAO%U] aeU
cUQ`bUSYQ_ aeU w ]QYc QTUaeQT_4cUbQ]QT_ _e cUbdU]YT_#_TYQT_$̀U\_
`_f_( KU^QaeU\U \Yfb_ EQaeYQfU\d_]Q `QbdYT_T_ dU]_b%^_c -BK<GJKB_
cUb #_e VQjUb'cU$Q]QT_ `bU`_^TUbQ( KU^T_ QccY]%_ W_fUb^Q^dUTUfU
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`b_SebQb cQRUb_ aeU _ `_f_ TUcUZQ%`_b ]QYc `UbYW_cQU YbbUc`_^csfU\
aeU cUZQUcdQ>FIMTL>&G `bz`bY_ EQaeYQfU\QTYQ^dQQ bUc`_cdQ4U] `bY'
]UYb_ \eWQb_ `_f_ aeUb fY^WQb'cUTU aeU] \XUdYb_eQ \YRUbTQTU5U U]
cUWe^T_%bUSe`Ubs'AQ(!Fu_ `_TU^T_ S_^dU^dQbcU^u_ U] `QbdU_ TUcUZ_
aeU dx] _c `_f_c TU bUS_RbQbQ \YRUbTQTU`UbTYTQ%_ `by^SY`UTUfU UhQ'
]Y^Qb QcSQecQcTUcdUTUcUZ_4fUbs U^du_aeU e] `UaeU^_ ^}]Ub_ TUcUZQ
Q\YRUbTQTU`QbQ`_TUb S_]Q^TQb%]Qc e] ^}]Ub_ Y^VY^YdQ]U^dU]QY_bTU
SYTQTu_caeUb Q \YRUbTQTUQ`U^Qc `QbQ `_TUb fYfUbU] cUWebQ^vQ("4!9
`bY]UYbQRU] `_TU cUbcQdYcVUYdQ%`_bw] Q \YRUbTQTUTUfU%cU `_ccyfU\%cUb
bUcdYdeyTQ%]Qc c_]U^dU U] `QbdU(!IeQ^d_ Q_c `bY]UYb_c%aeQ\aeUb aeU
cUZQQ V_b]Q S_]_ cU _bWQ^YjUQ bU`}R\YSQ%̂_ ]shY]_ aeQbU^dQ_e SY^'
a~U^dQSYTQTu_c̀_TU] Q\SQ^vQb_ `_TUb ' e] ^}]Ub_ RU] bUTejYT_(8!
GS_bbU%cUSe^TQ _ `U^cQT_b V\_bU^dY^_%aeU cU]`bU XQfUbs`_eS_c UhY'
WY^T_Q\YRUbTQTU!`QbQS_]Q^TQb! Ue]Q Y^VY^YdeTUTUSYTQTu_cQ\]UZQ^'
T_ fYfUbU] cUWebQ^vQ%]Uc]_ aeU Ycc_Y]`\YaeU U] Qecx^SYQTU\YRUbTQ'
TU(EQaeYQfU\%VY^_̀cYSz\_W_%̀QbUSUdU^dQbTUcQdQb_ ^z WzbTY_T_ `b_'
R\U]Q TUbUQfUbQ\YRUbTQTUSyfYSQ%`_cd_ ^QaeU\QaeQTbQT_ DYfb_HbY]UY'
b_ T_c -BK<GJKB&<U ^_f_% Q SQ^dY\U^QbUQ\YcdQQ`_^dQ `QbQ_ VQd_TU aeU
QaeU\Uc`_eS_c `_TU] cUb]_bd_c _e cQdYcVUYd_cS_] X_^bQbYQc%U^aeQ^d_
_c cUWe^T_cUhYWU]\UYcU Y^cdYdeYv|UcaeU QccUWebU]Q UhYcdx^SYQ`QSyVY'
SQ U] cUWebQ^vQ(>bU^dUQ UcdUTY\U]Q%_ W_fUb^Q^dUTUfU S_^fU^SUb
`\U^Q]U^dU _ `_f_ TUaeU ^u_ YbsfY_\QbQc^_fQc \UYc%QTfY^T_TQydQ\fUj
_ S_cde]U #cY]Rz\YS_$TU ZebQbc_RbUe] UhU]`\Qb TQ ;_^cdYdeYvu_U TQc
8:@J:=:K .K<JBLMJ:K&JUcdQcQRUbaeU] ]_TU\Q aeU]% cU _ W_fUb^Q^dU
]_TU\Q _ `_f_% _e cU%bU`eR\YSQ^Q]U^dU%_ `_f_ ]_TU\Q _ W_fUb^Q^dUr
ceQ Y]QWU] U cU]U\XQ^vQ(

G bUd_b^_cYcyVYS_Q J_]Q% V_b^USUe]Q Y^TYSQvu_̀QbQQ c_\evu_ T_
`b_R\U]Q( K_]U^dU _ `_f_ ^u_ S_bb_]`YT_ QRc_\edQ]U^dÙ _TU TUcUZQb
aeU Q \YRUbTQTUcUZQbUS_RbQTQ(J_]Q U _ `_f_ b_]Q^_ cz bUS_RbQbQ]Q
\YRUbTQTUTU`_YcTQ]_bdU #cY]Rz\YSQ_e ^u_$ T_c VY\X_cTU:bedec UTQUh'
`e\cu_ T_c LQbaey^Y_%UceQ S_^c_\YTQvu_V_Ỳ_ccyfU\%̀_baeU _ `_f_ QY^TQ
^u_ UcdQfQS_bb_]`YT_( =] _edbQc̀ Q\QfbQc%S_bd_e'cU`U\QbQYjQS_bbe`vu_
T_c W_fUb^Q^dUc%̂Q X_bQQjQTQ%Q^dUcaeU `eTUccU dUbSXUWQT_Qdw_
`_f_( KYdeQvu_aeU ]QYcdQbTU%Q_ dU]`_ T_c ?bQS_%̂ u_ cUbs`_ccyfU\ cUb

,.( E9IMA9N=D% F( -BK<GJKB$N' 1/(
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S_^dYTQ%U J_]Q `UbTUbs ceQ \YRUbTQTU%S_]_ \Q]U^dQ] LYd_ DyfY_ U
EQaeYQfU\( ,0

9 bUc`_cdQ Q_c TY\U]Qc U `b_`_cYdebQc T_ SQ`yde\_ +0 dbQ^cVYWebQ'cU
^_ `_cdUbY_b4!M] `_f_ S_bb_]`YT_ aeU bUS_RbQQ \YRUbTQTUcz S_] WbQ^'
TU TYVYSe\TQTU`_TUbs ]Q^dUb'cU \YfbU(!EQaeYQfU\ dbQj TY\U]QdYSQ]U^dU_
Qcce^d_ `QbQ _c T_]y^Y_c UhU]`\QbUc TQ XYcdzbYQb_]Q^Q( !9 ]Ue ZeYj_%_e
J_]Q TUYhQbYQTU dUbbUYc_e ^USUccQbYQ]U^dUbUSQYbYQ%U] `_eS_ dU]`_%
^e]Q dQ\ VbQaeUjQ aeU `QccQbYQQ cUb e] =cdQT_ cU] Y]`_bdt^SYQ( KU
S_^cYTUbQb]_c _ WbQeTU S_bbe`vu_ Q aeU dY^XQ] SXUWQT_cUec ]_^QbSQc%
fUbU]_c aeU dUbYQcYT_Y]`_ccyfU\ bU]UTYs'AQSQc_ dYfUccUXQfYT_T_Yc_e
dbxc _edb_c bUY^QT_c%U _ ]Q\ cU Q\QcdbQccUQ_c ]U]Rb_c TQ S_\UdYfYTQTU%
TU`_Yc TU T_]Y^Qb ceQ SQRUvQ(EQc%S_]_ UcdQV_YTUSU`QTQaeQ^T_ _
db_^S_ UcdQfQQY^TQY^dQSd_%V_Ỳ_ccyfU\ ]Q^dUb Q _bTU] U Q \YRUbTQTU("8!

EQaeYQfU\ d_b^Q'cU U^VsdYS_Q_ QVYb]QbaeU Q SYTQTUS_bb_]`YTQ%
!aeU fYfU c_R _ T_]y^Y_ TU e] `by^SY`U%̂ u_ bUS_RbQbsZQ]QYcQ \YRUbTQ'
TU%QY^TQaeU _ `by^SY`U U ceQ bQvQcUZQ] TUcdbeyT_c(8! 9 SYTQTUTUfUbs
VQdQ\]U^dUTUcdb_^Qb_ W_fUb^Q^dUTUcbUWbQT_%`QccQb `U\_c ]QYc TYfUbc_c
]_^QbSQc% QdwaeU Q`QbUvQe] _edb_ !]QYc fYbde_c_ U UcS\QbUSYT_!%aeU Q
\YRUbdU' RU^UVySY_UcdUaeU ^u_ cU UcdU^TUbs̀ _b ]QYc dU]`_ T_ aeU _ TQ
fYTQ T_ \yRUbdQT_b("8!D_W_%cUbs `bUSYc_]QYc TU e] W_fUb^Q^dUS_] Qc
aeQ\YTQTUcU\U^SQTQc%aeU TUTYaeU`bQdYSQ]U^dUd_TQ Q fYTQ `QbQ Q bU'
S_^cdbevu_ TQ \YRUbTQTUSyfYSQ̂ Q SYTQTU(Fu_ dU] S_^XUSY]U^d_%XY`_dU'
dYSQ]U^dUQ_ ]U^_c% !cU Zs cU fYe dQ\`b_TyWY_%_e ]Uc]_ cU U\U w `_ccy'
fU\( KUQS_^dUSUccUTU e]Q SYTQTUQbbeY^QTQ̀U\Q S_bbe`vu_ cU bUSe`UbQb
TQ ceQ aeUTQ%UcdURU^UVySY_cz `_TUbYQcUb QdbYReyT_r fYbdeTUTU e]
X_]U]% U ^u_ r f_^dQTU WUbQ\aeU _ `_f_ `eTUccU dUbU] VQf_bTU R_Qc

,0( =ccU !`UbSebc_ cY^e_c_%aeU fQYTQ `b_R\U]sdYSQ TQ Ve^TQvu_%̀QccQ^T_ `U\Qc SbydYSQc
r YWbUZQ%QdwQ QVYb]Qvu_TQ S_bbe`vu_ S_]_ U]`USY\X_ ]QY_b `QbQ Q fYfx^SYQTQ \YRUbTQ'
TU%TUcVUbUe] W_\`U ]_bdQ\ ^_c Xe]Q^YcdQc%aeU fYQ] ^Q \YRUbTQTUe] RU] QT_bQT_`_b
d_T_c( EQaeYQfU\ TUcdbzY_ ]Yd_ V\_bU^dY^_TQ \YRUbTQTU]_cdbQ^T_ aeU%Q_ S_^dbsbY_T_
aeU QSbUTYdQfQ]_c UcSbYd_bUcT_ `QccQT_%Q \YRUbTQTUw cU]`bU _RZUd_TU SbydYSQcfY_\U^'
dQc%U TU UcSQccQTUVUcQTQ `QbdU TQaeU\Uc aeU `_b U\Q cu_ RU^UVYSYQT_c(Acc_ Uh`\YSQ

`_baeU _c \UWYc\QT_bUccu_ _RbYWQT_cQ QdU]_bYjQb_c X_]U^c `QbQ c_\YTYVYSQbceQ _RbQ%
`_b aeU Q S_^cUbfQvu_ TU e]Q bU`}R\YSQY]`\YSQe]Q Qvu_ S_^dy^eQ ^Q SYTQTU!(:YW^_dd_%
FUgd_^ ' G`( ;Yd(%̀( ,**(

,1( E9IMA9N=D% F( -BK<GJKB$̀( 11(
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Y^cdYdeYv|Uc(= ]Q\ Q ]_bdU QRQdUccUUcdUbUV_b]QT_b%Q ]QccQ bUd_b^QbYQ
Q_c cUec Q^dYW_cS_cde]Uc("8! FQ `QccQWU] TQ XY`zdUcU]QYc _e ]U^_c
Y^S_^cYcdU^dÙQbQ Q UfYTx^SYQ%EQaeYQfU\ S_^S\eY aeU !S_] UVUYd_%^u_ Xs
X_]U] SeZQfYTQcUZQ\_^WQ _ RQcdQ^dÙQbQ `_TUb bUV_b]Qbe] W_fUb^_
Xs ]eYd_ dU]`_ TUc_bWQ^YjQT_5U cU dQ\ bUV_b]Q ^u_ V_b VUYdQ̀_b e]
`by^SY`U \_^WUf_%_e TebQ^dUT_YcbUY^QT_cYWeQ\]U^dUfYbde_c_c%_ =cdQT_
d_]RQbs ^USUccQbYQ]U^dÛe] QRYc]_ T_ aeQ\ cz `_TUbs cQYbrc SecdQc TU
]eYd_ UcV_bv_ U TU cQ^WeU TUbbQ]QT_("8" F_ \Y]YdU%Q V_bvQY]`UbQdYfQ
`_TU bUc_\fUb Q cYdeQvu_TUcQcdb_cQaeQ^T_ Q XQRY\YTQTU`_\ydYSQVQ\XQ(
EQc% Q S_^S\ecu_ T_ SQ`yde\_ bUTY]U _ `U^cQ]U^d_ ]QaeYQfU\YQ^_ Q_
UcS\QbUSUbaeU Q !S_bbe`vu_ U Q Y^Q`dYTu_̀ QbQ Q fYTQU] \YRUbTQTÙb_'
fx] TQ TUcYWeQ\TQTUaeU cU Y^db_TejYe^_ =cdQT_5`QbQ ^YfU\QbUccQTUcY'
WeQ\TQTU%w `bUSYc_bUS_bbUbQ ]UY_c UhdbQ_bTY^sbY_c%aeU `_eS_c X_]U^c
cQRU] _e aeUbU] ecQb(!-, ' 4>BGK>OLJ:GJ=BFQJBGK+

!<U aeU ]Q^UYbQcU `_TU ]Q^dUb _ W_fUb^_ \YfbU^e]Q SYTQTUS_b'
b_]`YTQ5 US_]_ Y^cdYdeY'\_%cU U\QQY^TQ̂u_ _ dYfUb!%S_] UcdQY^dUbb_WQdYfQ
EQaeYQfU\ U^\QvQ_ SQ`yde\_ +2 Q_ Q^dUbY_b(= WQbQ^dUaeU Qc !TeQc U]`bU'
cQc Q`bUcU^dQ] YWeQ\TYVYSe\TQTU5U U]R_bQ cUZQaeQcU Y]`_ccyfU\ `b_`_b
bUWbQcVYhQcc_RbU UcdU`_^d_% TUfYT_ r ^USUccYTQTUTU `b_SUTUb cUWe^T_
_c TYVUbU^dUcWbQec TU S_bbe`vu_ (((!-- IeQ^T_ _ `_f_ cU S_bb_]`U% Qc
\UYcU Y^cdYdeYv|UcaeU bUWe\QfQ] _ Ve^SY_^Q]U^d_ TQ SYTQTU%Q_ dU]`_
U] aeU _c SYTQTu_cUbQ] fYbde_c_c%d_b^Q]'cU Y^ceVYSYU^dUc(=] WUbQ\%Qc
\UYccu_ Q\dUbQTQc̀QbQ ]U\X_b QTUaeQvu_ Q ^_fQ cYdeQvu_(GS_bbU%_RcUbfQ
EQaeYQfU\%aeU bQbQ]U^dUQcY^cdYdeYv|UcdQ]Rw] cu_ ]_TYVYSQTQcTUQS_bT_
S_] Qc ^_fQc UhYWx^SYQc(<eQc `QccQWU^cbUS_bbU^dUcTQ XYcdzbYQTQ bU`}'
R\YSQb_]Q^Q cu_ Y\ecdbQdYfQc(6JBE>BJ:* MXX&U] J_]Q XQfYQY^cdYdeYv|UcaeU
bUWe\QfQ] _ W_fUb^_%_e cUZQ%_ =cdQT_%U \UYcaeU QZeTQfQ] _c ]QWYcdbQ'
T_c Q bUVbUQbQc TUc_bTU^c%`b_f_SQTQc `U\_c SYTQTu_c(9c Y^cdYdeYv|Uc
QRbQ^WYQ]Q Qed_bYTQTUT_ `_f_% T_ KU^QT_%T_c dbYRe^_c%T_c S{^ce\Uc%Q
]Q^UYbQTU U\UWUb_c ]QWYcdbQT_c%U _ `b_SUcc_ \UWYc\QdYf_(Gc VQd_c̀ _e'
S_ ]eTQbQ] UccQcY^cdYdeYv|Uc(G ]Uc]_ ^u_ QS_^dUSUe%S_^deT_% S_] Qc
\UYcaeU TYcSY`\Y^QfQ]_c SYTQTu_c%S_]_ Qc \UYcc_RbU _ QTe\dwbY_%_ \eh_%
Q S_^c`YbQvu_ U d_TQc Qc TU]QYc aeU cU d_b^QfQ] ^USUccsbYQcTUfYT_ r
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]eTQ^vQ ceSUccYfQT_c S_cde]Uc( EQc%S_]_ V_bQ] S_^cUbfQTQcQc Y^cdY'
deYv|UcaeU ^u_ UbQ] R_Qc%̂_ ]UY_ TQS_bbe`vu_ WUbQ\%Qc^_fQc \UYĉu_
RQcdQbQ]̀QbQ]Q^dUb _c X_]U^c ^Q fYbdeTU(HQbQVQjUbS_] aeU cUd_b^Qc'
cU] Y^dUYbQ]U^dU}dUYc%dUbYQcYT_ `bUSYc_aeU cU ]eTQccU Q_ ]Uc]_
dU]`_ Qc Q^dYWQcy^cdYdeyv|Uc(!7

8>@MF=:*!<_Yc `_^d_c `bY^SY`QYcTU]_^cdbQ] aeU Qc]Uc]Qc Y^cdY'
deYv|UcTUYhQ] TU cUbS_^fU^YU^dUcQ e]Q SYTQTUS_bb_]`YTQ4Q SbYQvu_
T_c ]QWYcdbQT_cU _ `b_SUcc_ \UWYc\QdYf_(G `_f_ b_]Q^_ cz S_^SUTYQ_
S_^ce\QT_ U Qc _edbQc`bY^SY`QYc]QWYcdbQdebQcTQ bU`}R\YSQQ_c SYTQTu_c
aeU Qc `_cde\QfQ]( =cdU`bY^Sy`Y_UbQUhSU\U^dU%`_Yc cz cU SQ^TYTQdQfQ]
raeU\Qc Ve^v|Uc _c SYTQTu_caeU cU S_^cYTUbQfQ]TYW^_c%ZsaeU UbQe]Q
fUbW_^XQ_ cUbbUZUYdQT_(<U c_bdUaeU%`QbQ]UbUSx'AQc%_c SYTQTu_ccU
UcV_bvQfQ]`_b `bQdYSQb_ RU]( EQc aeQ^T_ _c S_cde]Uc TUSQybQ]%UcdU
`b_SUcc_ cU d_b^_e UhdbU]Q]U^dU`Ub^YSY_c_(9c ]QWYcdbQdebQc`QccQbQ] Q
cUb`_cde\QTQc ^u_ `U\_c ]QYc fYbde_c_c%]Qc `U\_c ]QYc `_TUb_c_c5 U _c
SYTQTu_ccU] bUSebc_c%QY^TQaeU T_dQT_cTUd_TQcQcfYbdeTUc%̂u_ _ecQ'
fQ] Q`bUcU^dQb'cUS_]_ SQ^TYTQd_c%dU]U^T_ cUbbUZUYdQT_c(d"! ;_]_ ^u_
XQfYQ]QYc S_^cYTUbQvu_̀U\_ fQ\_b%U\UV_Ydb_SQT_̀ U\_ VQf_b%r KGE;J:
=GHG=>J&!EQYcdQbTU%TUcSUe'cUQY^TQ]QYc%̀QccQ^T_'cU Q^_]UQb _c aeU
_cdU^dQfQ] ]QY_b `_TUb5 TU ]_T_ aeU `U\_ fySY_TQc Y^cdYdeYv|Uc%_c
X_]U^c TU RU] V_bQ] UhS\eyT_cTU d_T_c _c SQbW_c(!7

EQaeYQfU\bUS_]U^TQ aeU Q !bUV_b]QTQc Y^cdYdeYv|Uc`_TU cUbVUYdQ
TU T_Yc]_T_c4 bUV_b]Q^T_'cUd_TQcU\QcQ_ ]Uc]_ dU]`_% aeQ^T_ cU
bUS_^XUSUaeU `UbTUbQ] _ fQ\_b%_e WbQTeQ\]U^dU%r ]UTYTQaeU cU \XUc
`UbSURU_c Y^S_^fU^YU^dUc(!8;_]_ Qc TeQc V_b]Qc _VUbUSU]TYVYSe\TQ'
TUc%Q !bUV_b]Q`QbSYQ\U ceSUccYfQTUfU cUb`b_f_SQTQ `_b e] X_]U]
UcS\QbUSYT_aeU cQYRQbUS_^XUSUbTU ]eYd_ \_^WUQc TYVYSe\TQTUc%\_W_
aeU PROJDL'"0!EQc%S_]_ aeUb _ `bz`bY_ EQaeYQfU\e]Q TYVYSe\TQTUcU]'
`bU QbbQcdQcUe `Qb%̀_Yc `QbQ_ SQc_%w !`_ccyfU\ aeU ^e^SQ cU U^S_^dbU
e] X_]U] TUcdUdY`_5cU cebWYccUe] cz%^u_ S_^cUWeYbYQS_^fU^SUb _c
S_^SYTQTu_c T_c fySY_cYTU^dYVYSQT_c`U\Q ceQ `bUfYcu_( IeQ^T_ Ucdu_
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XQRYdeQT_cQe]Q SUbdQ]Q^UYbQTUfYfUb%_c X_]U^c ^u_ QaeUbU] Q\dUbQb%
c_RbUdeT_cU ^u_ U^hUbWQ]S\QbQ]U^dU_ ]Q\ aeU cU \XUc y^cy^eQ(d!

= aeQ^d_ r bUV_b]Qd_dQ\!U Y]UTYQdQTQ S_^cdYdeYvu_̀_\ydYSQ%aeQ^T_
Xs S_^fYSvu_ WUbQ\TU aeU U\Qw TUVUYde_cQ%w TYVySY\UVUdes'AQ]Uc]_ cU _
TUVUYd_w UfYTU^dU%`_baeU `QbQYcd__c ]UY_c _bTY^sbY_ccu_ Y^ceVYSYU^dUc(
L_b^Q'cU Y^TYc`U^csfU\_ bUSebc_Q ]wd_T_c UhdbQ_bTY^sbY_c' QcQb]Qc U Q
fY_\x^SYQ(9^dUc TU ]QYc ^QTQ%_ bUV_b]QT_bTUfU Q`_TUbQb'cUT_ =cdQT_%
Q VY]TU `_TUb TU\UTYc`_br f_^dQTU6! 9 UhSUvu_w QedY\YjQvu_TQV_bvQ%
TU`_YcTU UcW_dQT_c_c bUSebc_cTQ XQRY\YTQTU`_\ydYSQ(

Fe] Z_W_TYQ\wdYS_U^dbURU] U ]Q\ ^_ e^YfUbc_ TQ Qvu_ `_\ydYSQ%
EQaeYQfU\QccUWebQaeU w !^USUccsbY_cUbe] X_]U] TU RU] `QbQbUV_b'
]Qb QfYTQ̀ _\ydYSQUQcY^cdYdeYv|UcTUe] =cdQT_5]Qc Qeceb`Qvu_ fY_\U^'
dQT_ `_TUb `bUcce`|U e] X_]U] Q]RYSY_c_U S_bbe`d_( 9ccY]%bQbQ]U^'
dU QS_^dUSUbsaeU e] SYTQTu_fYbde_c_ aeUYbQQ`_ccQb'cU T_ `_TUb `_b
]UY_c Y\UWydY]_c%]Uc]_ S_] Qc ]U\X_bUc Y^dU^v|Uc4_e aeU e] X_]U]
]Qe% dU^T_ Q\SQ^vQT__ `_TUb%aeUYbQVQjUb_ RU]%TQ^T_ R_Q edY\YjQvu_
Q_ `_TUb aeU S_^aeYcd_e S_] _ ]Q\(!! ;_]_ Q TYjUb%aeU SQbUSU]_c
X_]U^c TU RU] TQ UhSUccYfQ_ecQTYQT_c SQ^Q\XQc(

>bU^dUQ UcdQcYdeQvu_̀ QbUSU^u_ XQfUbbU`eR\YSQ^Yc]_aeU bUcYcdQ
QRc_\edQ]U^dU(= _ V\_bU^dY^_w V_bvQT_Q TUTejYb%aeU !T_ aeU QSQR_TU
TYjUb%dbQ^c`QbUSUQTYVYSe\TQTU%_e ]Uc]_ QY]`_ccYRY\YTQTU%TU ]Q^dUb _
W_fUb^_ bU`eR\YSQ^_^e]Q SYTQTUS_bb_]`YTQ%_e TU Q\YUcdQRU\USx'\_(
<U aeQ\aeUb ]Q^UYbQ%]QYc fQ\U Q ]_^QbaeYQ T_ aeU _ UcdQT_`_`e\Qb
`QbQQccUWebQbaeU _c Y^TYfyTe_cSeZQY^c_\x^SYQQc \UYĉ u_ `_TU] bU`bY'
]Yb cUZQ]ceRZeWQT_c̀_b e]Q Qed_bYTQTUbUQ\(!8;_^S\ecu_ ]U\Q^Sz\YSQ%
]Qc bUQ\YcdQ%`_Yc `bUdU^TUb!bUWU^Ubs'AQ`_b _edb_ ]UY_ cUbYQe]Q U]'
`bUcQ]eYd_ `U^_cQ%_e QRc_\edQ]U^dUY]`_ccyfU\( ((!.- 9 dbY\XQTQ \YRUbTQ'
TU U^S_^dbQbs \ej ^_fQ]U^dU ^_ SQ`yde\_ ,/% U] aeU _ Z_W_Q`Qbx^'
SYQ'Uccx^SYQceWUbUQ `_ccyfU\ #U ]U\X_b$ c_\evu_ `QbQ Q !bUV_b]Q TQ
Q^dYWQS_^cdYdeYvu_TU e]Q SYTQTU\YfbU!(;_]_ aeUb _ V\_bU^dY^_%QaeU'
\U !aeU `bUdU^TU^T_ bUV_b]Qb_ W_fUb^_ TU e] =cdQT_%aeYcUbfUb cUe
`b_ZUd_Q`_YQT_`U\_ QccU^dY]U^d_WUbQ\%TUfU S_^cUbfQb `U\_ ]U^_c Q
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c_]RbQ T_c Q^dYW_cS_cde]Uc% `QbQ aeU _ `_f_ ^u_ cec`UYdUTU e]Q
Q\dUbQvu_' ]Uc]_ cU Q ^_fQ S_^cdYdeYvu_V_bY^dUYbQ]U^dUTYfUbcQTQ
Q^dYWQ(8!EQaeYQfU\Q`U\QU^du_ `QbQQ e^YfUbcQ\YTQTUT_ cUe QbWe]U^d_4
!L_T_c _c X_]U^c cU Y]`_bdQ] S_] Q Q`Qbx^SYQTQcS_YcQc%dQ^d_aeQ^d_
S_] _ aeU U\QcbUQ\]U^dUcu_5 U ]eYdQc fUjUc cU Y^dUbUccQ]]QYc `U\Qc
Q`Qbx^SYQcT_ aeU `U\Q bUQ\YTQTU(b!' .BK: IM>KLRG 

G Z_W_Q`Qbx^SYQ'Uccx^SYQY]`\YSQU] d_]Qb Q Qvu_ `_\ydYSQS_]_
bU`bUcU^dQvu_dUQdbQ\%cU w ]Uc]_ fUbTQTUaeU _c X_]U^c cU Y^dUbUccQ]
]QYc `U\Qc Q`Qbx^SYQc((( 9ccY]%EQaeYQfU\cQ\dQ^T_TQ `_\ydYSQ̀QbQQ bU\Y'
WYu_%_edbQ bU`bUcU^dQvu_dUQdbQ\%bU\U]RbQaeU UbQSU\URbQT_!U] J_]Q
e] SUbd_cQSbYVySY_Q^eQ\%aeU cz `_TYQcUb_VYSYQT_`U\_ bUỲUcc_Q\]U^dU%
`QbQUfYdQbaeU cU \Q]U^dQccU_ ^u_ Se]`bY]U^d_ T_ Q^dYW_S_cde]U `U\Q
VQ\dQTU e] bUY%V_YSbYQT_%̀QbQ `bUcYTYbQ SUbY]{^YQ%e] "bUY"cY]Rz\YS_%
ceR_bTY^QT_Q_ ce]_ cQSUbT_dU(G `_f_ `_TYQQccY] QccYcdYbQ_ cQSbYVySY_%
TUcQ`QbUSU^T__ `bUdUhd_TU aeU _ cUe Y^dUbUccUcYW^YVYSQfQe] TUcUZ_
TU aeU bUd_b^QccU] _c ]_^QbSQc(8! EUc]_ aeU _ UhU]`\_ `b_`_cd_
UcdUZQQ^S_bQT_%U] `bY^Sy`Y_%̂_ e^YfUbc_ TQ bU`bUcU^dQvu_bU\YWY_cQ%Q
S_^_dQvu_ `_\ydYSQw Y^UfYdsfU\(;_^S\eY _ V\_bU^dY^_aeU w UhQdQ]U^dU!_
aeU TUfU] VQjUbd_T_c _c aeU aeUbU] Q`QWQb]Uc]_ _c dbQv_c]QYc
dx^eUc T_c S_cde]Uc Q^dYW_c%`QbQ ceRcdYdeY'A_c`_b ^_fQc Y^cdYdeYv|UcU
e] W_fUb^_ \YfbU(!8

F_ Z_W_Q`Qbx^SYQ'Uccx^SYQ%aeU w fYdQ\̀ QbQ Q Qvu_ `_\ydYSQ%d_TQ
Q Qcd}SYQw `_eSQ% `_Yc S_]_ !Qc Y^_fQv|Uc dUb]Y^Q] `_b dbQ^cV_b]Qb
Y^dUYbQ]U^dU_ Uc`ybYd_T_c X_]U^c% w `bUSYc_aeU XQZQe] UcV_bv_̀ QbQ
S_^cUbfQb_ ]QYc aeU cU `_ccQ Q Q^dYWQVYcY_^_]YQT_ =cdQT_(f! <UcdQbdU%
QccUWebQEQaeYQfU\cUbUcdQQ "bUSUYdQ"`QbQQaeU\UaeU `bUdU^TUY^cdYdeYb
e] `_TUb c_RUbQ^_' cUZQbU`eR\YSQ^__e ]_^sbaeYS_( EQc%QTfUbdÙQbQ

..( E9IML9N=D% F( -BK<GJKB$`( 3/(

./( E9IMA9N=D% F( -BK<GJKB$`( 3/(

.0( E9IMA9N=D% F( -BK<GJKB&$`( 3/( 9 `b_`zcYd_ S_^VUbYb_ SQ`yde\_ -/ T_c -BK<GJKB$
!=^WQ^QT_`_b e]Q VQ\cQQ`Qbx^SYQ%_ `_f_ ]eYdQc fUjUc TUcUZQceQ `bz`bYQ bey^Q4w VsSY\

]_fx'A_ S_] `b_]UccQc Uc`Q^d_cQc U WbQ^TUcUc`UbQ^vQc!(JUcdQcQRUbcU Q bUS_bTQvu_
Q\eTYTQdU] Q\We]Q bU\Qvu_ S_] Q bU`bUcU^dQvu_]UTYUfQ\ T_c !T_Yc S_b`_c T_ bUY!%
S_]_ aeUb =b^Ucd@( CQ^d_b_gYSj( EQc%SUbdQ]U^dUdU] bU\Qvu_S_] QcU]`bU QdeQ\dU_bYQ
T_ Qd_bUh`_cdQ ^_ 6:J:=GOGKG;J>_ <GE>=B:FL>$TU <YTUb_d%TU +103(
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_ SQc_TQaeU\UaeU aeUYbQVe^TQbe]Q Qed_bYTQTUQRc_\edQ%!aeU _c Qed_'
bUcSXQ]Q] TU dYbQ^YQ%`_Yc U\U`bUSYcQbs]eTQb Y^dUWbQ\]U^dUd_TQcQc
S_YcQc(((%%.3 9ccY]%`QbQEQaeYQfU\QaeU\U!aeU S_^aeYcdQ_ `_TUb c_RUbQ'
^_ c_RbUe]Q SYTQTU_e e] =cdQT_%̂u_ dU] ]UY_ ]QYc cUWeb_TU cU
]Q^dUb ^_ db_^_ T_ aeU `U\Q bU^_fQvu_%TUcTU_ Y^ySY_TUcUe bUY^QT_%TU
d_TQcQcY^cdYdeYv|Uc' c_RbUdeT_aeQ^T_ _ cUe `_TUb ^u_ dU] bQYjUc]eYd_
V_bdUc(<UfU%̀ _b UhU]`\_% Y^cdYdeYb^_f_c ]QWYcdbQT_cS_] ^_fQc TU^_'
]Y^Qv|Uc5 _e TQbQ bYaeUjQQ_c `_RbUc%S_]_ VUj<QfY%Q_ cUbS_b_QT_(((
KUbs̀ bUSYc_dQ]Rw] aeU S_^cdbeQ^_fQc SYTQTUc%TUcdbeY^T_QcQ^dYWQc5U
aeU VQvQdbQ^c`_bdQb_c XQRYdQ^dUcTU e] \eWQb̀ QbQ _edb_( =] `_eSQc
`Q\QfbQc%aeU ^u_ TUYhUS_YcQQ\We]Q Y^dQSdQ̂_ ^_f_ =cdQT_5aeU d_TQ
cYdeQvu_%Qed_bYTQTU_e bYaeUjQcUZQTUfYTQQ_ ^_f_ c_RUbQ^_(d"!=cdQ
V_b]Q TUU^SQbQbQdYbQ^YQ%]QYc_RZUdYfQU]U^_c ]_bQ\YcdQ%̀QbUSUTUcdb_'
vQb_ XQ\_]UTYUfQ\QSUbSQTQY]QWU]T_ W_fUb^Q^dUaeU bUV_b]QQRc_\e'
dQ]U^dUQc Y^cdYdeYv|UcU \UYcQdwU^du_ fYWU^dUc(LQ\fUj ^u_ cUZQ̀b_`bYQ'
]U^dU `_b UccQc̀ QccQWU^caeU EQaeYQfU\bUSURUeQQ\Se^XQTU`U^cQT_b
]Q\TYd_(EQc dQ\TUfU TUbYfQb]QYc `bUSYcQ]U^dUTU \UYdebQc_RdecQc T_
SQ`yde\_NAAATU %%*512.14/" !<_c aeU Q\SQ^vQbQ]_ `bY^SY`QT_̀U\_ SbY'
]U!%U] aeU `Ubc_^QWU^c̀_\ydYSQcS_]_ 9Wsd_S\UcTUKYbQSecQUG\YfUb_dd_
TQ>Ub]_%Y\ecdbQ]Q SU^QdYbt^YSQ%`\U^_c TU `_TUb%]Qc cU] W\zbYQ(((

;_^deT_% w _ `bz`bY_ EQaeYQfU\aeU%Q_ VY^Q\T_ Sebd_ SQ`yde\_ ,0%
TUcQS_^cU\XQUccQc̀ bsdYSQc%d_]Q^T_'Qc S_]_ RsbRQbQc%!S_^dbsbYQc\ SYfY'
\YjQvu_!%Q^dYSbYcducU Q^dY'Xe]Q^YdsbYQc([ aeU Q \U]RbQ^vQ TU >Y\Y`UTQ
EQSUT{^YQ%jQWQ\Y]`beTU^dU%aeU "`QccUQfQ_c SYTQTu_c%TU `b_fy^SYQ
`QbQ`b_fy^SYQ%S_]_ e] `Qcd_b Q S_^TejYb cUe bURQ^X_!%/+ TUcQWbQTQ_
^_cc_ Qed_b(

= QY^TQ_ SQ`yde\_.3 V_b^USUQ\We]Qc`YcdQĉ _ TUcU^f_\fY]U^d_ TQ
aeUcdu_ TQ \YRUbTQTUSyfYSQ%QdbU\QTQr Ve^TQvu_U S_^cUbfQvu_TQc SYTQ'
TUc \YfbUc(<s S_^dQTQ cYdeQvu_TQc SYTQTUcSbYQTQc\YfbUc%S_]_ J_]Q%
aeU U^S_^dbQbQ]TYVYSe\TQTUcU] `b_]e\WQb \UYcaeU S_^cUbfQccU] Q \Y'
RUbTQTU%]Qc% dQ^d_`Y_b `QbQQaeU\Qc%S_]_ >\_bU^vQ%aeU cebWYbQ]̂ Q
cUbfYTu_(@Ycd_bYQ^T_%EQaeYQfU\QccU^d_e4!G be]_ U _c `b_WbUcc_cTQ
bU`}R\YSQb_]Q^Q `b_fQ] S_]_ w TYVySY\_bWQ^YjQbe] W_fUb^_ \YfbU%̂_

.3( E9IMA9N=D% F( -BK<GJKB$̀( 30(
/*( E9IMA9N=D% F( -BK<GJKB$̀( 31(
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aeQ\ d_TQcQc \UYcdU^TU] r ]Q^edU^vu_ TQ\yRUbTQTU!%8`_Yc%!Q SQTQTYQ
_ W_fUb^_ bUS_^XUSYQQ\We]Q ^USUccYTQTÛ_fQ%aeU UhYWYQQ SbYQvu_TU
^_fQc Y^cdYdeYv|Uc(d"HKUQc SYTQTUcSbYQTQc\YfbUcdx] TYVYSe\TQTUcU]
]Q^dUb Q \YRUbTQTU%!^u_ w TU Uc`Q^dQbaeU Qc SYTQTUcaeU ^QcSUbQ] ^Q
cUbfYTu_cY^dQ] Q aeQcU Y]`_ccYRY\YTQTUTU _bWQ^YjQbe]Q S_^cdYdeYvu_
aeU \XUcQccUWebUQ \YRUbTQTUU Q dbQ^a~Y\YTQTU(!7"

<UcdQc%>\_bU^vQfU] QcUb_ ]U\X_b UhU]`\_ aeU _S_bbUQEQaeYQfU\(
= ^UcdÙ Qcc_ U\UY^cUbUe]Q SbydYSQfU\QTQrc YTUQ\YjQv|UcT_c Xe]Q^YcdQc
SyfYS_cV\_bU^dY^_c(M]Q fUj aeU >\_bU^vQV_Y_bYWY^QbYQ]U^dU!e]Q TU'
`U^Tx^SYQT_ Y]`wbY_b_]Q^_5 QS_cde]QTQQfYfUbc_R e] cU^X_b%̀Ub]Q'
^USUe \_^WQ]U^dU U] cYdeQvu_cUbfY\%cU] cU _Se`Qb S_] ceQ `bz`bYQ
UhYcdx^SYQ(LU^T_ SXUWQT_]QYc dQbTUr Y^TU`U^Tx^SYQ%TUcU^f_\fUe e]Q
S_^cdYdeYvu_̀bz`bYQ5]Qc Qc ^_fQc Y^cdYdeYv|Uc]YcdebQTQcrc Q^dYWQc%aeU
^u_ fQ\YQ] TU ^QTQ%̂u_ cebdYbQ]UVUYd_(>_YQccY] aeU%cUWe^T_dbQTYvu_
cUWebQ%TebQ^dUTejU^d_c Q^_c Q SYTQTUZQ]QYcdUfUe] W_fUb^Q^dUaeU
\XUVYjUccU]UbUSUb_ ^_]U TU bU`}R\YSQ(d"!

EQaeYQfU\ Y^VUbUT_ `QccQT_ XYcdzbYS_'`_\ydYS_TU >\_bU^vQ aeU Qc
TYVYSe\TQTUcU^VbU^dQTQc`_b U\Qcu_ Qc]Uc]Qc !U^VbU^dQTQc`_b d_TQcQc
SYTQTUc%aeU dYfUbQ]Q ]Uc]Q _bYWU]%U%U]R_bQ ]eYdQcfUjUc e] `UaeU'
^_ ^}]Ub_ TU SYTQTu_cdU^XQbUSURYT_%`_b \YfbUUcS_\XQT_ `_f_% Q
]Yccu_ TU bUV_b]s'AQ%̂e^SQ cU VUjUcdQbUV_b]QfYcQ^T_Q_ RU] S_]e]%
]Qc cU]`bU Q_ RU^UVySY_TU e] `QbdYT_5QccY] U] fUj TU bU`_b Q _bTU]
^Q SYTQTU%cz cU VUj QSbUcSU^dQbr TUc_bTU](b"! <UfU'cU S_^S\eYb%aeU
cU] Qc fQ^dQWU^ccU]`bU Q\UWQTQc`_b EQaeYQfU\ QSUbSQTQ TUc_bTU]%
S_]_ WUbQT_bQTU R_Qc \UYc%U ]Q^dU^UT_bQy]`Qb TQ SXQ]QTQ\YRUbTQ'
TU SyfYSQ%̂U^Xe] =cdQT_c_RbUfYfU(GRcUbfQ^T_ _ `QccQT_%EQaeYQfU\
Q^dUfYe_ Vedeb_4Q \YRUbTQTUSyfYSQw _ Ve^TQ]U^d_ U _ VY]TQ fYTQ`_\y'
dYSQ]_TUb^Q(
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