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D0%5,1,6@'H-*#,(3'"1-$*(,%6'.0%&'"G(0*%01,6*03
("*$)"0+'#,B"'442E'4dE'dV/E'aAE'4IE'a/k'*61
YeY'Y*c*&';
A)"'C*3'%.'("*$),6@'%.'YeY'Y*c*&'*61'4d
Y*c*&'*61' ()",0' ,6+D,0*(%03' #"$(-0"+'*0"' =-+(
*C"+%&";''hF*6'<')*5"'3%-0'*(("6(,%6E'D#"*+"nh
%.'YeY'Y*c*&'*61'h2?*'$)*,'1)"0*,'5%')*,'2Uh
%.'4d'Y*c*&'*0"'+%&"(),6@'()*('&*B"'&"'#*-@);
4I'+,0E'()"'?"+('$)"&,+(03'("*$)"0E'&-+('?"'%6#3
%6"',6'()"'@#%?"'C)%'$%-#1'("*$)'$)"&,+(03',6
+-$)'*'.-663'C*3;'L3"+'C"0"'?-+3'*('+(*0,6@
?%*01E'"*0+'C"0"'?-+3')"*0,6@'),&E')*61+'C"0"
?-+3'$%D3,6@'*61'&%-()'C*+'?-+3' #*-@),6@
#%-1#3',6'),+'1-*#'&"*6,6@'+(*("&"6(;'A),+',+
)%C'*'3"*0'D*++"1;'A)"0"'*0"'%()"0'("*$)"0+
C)%' )"+,(*("' (%' @,5"'&%0"' ,6.%0&*(,%6' ()*6
+3##*?-+'()%-@)'()"3'B6%C'*?%-(' ,('5"03'C"##
442'Y*c*&' ,+' *6' %-(+(*61,6@' ("*$)"0;' I"0
("*$),6@'?")*5,%0'*61'B6%C#"1@"',+'?%-61#"++
*61',6$%&D*0*?#"'(%'*63%6";
I*(+'%..'(%'*##'3%-'("*$)"0+;'A)*6B'3%-'/0*+*1,
2$*1"&3'.%0'D0%5,1,6@'*6'%DD%0(-6,(3'(%'?"'()"
+(-1"6('%.'()%+"'("*$)"0+;

k%-0+'%?"1,"6(E
#?JWD'N@EWXF@

G&&H$IJK'#O
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2Y+'2;('3+#"$'(='$1Y((5

<(',+')*01'(%'?"#,"5"'(C%'3"*0+')*5"'D*++"1'+,6$"'C"'"&?*0B"1'%6'()"'=%-06"3'%.'()"'.,6*#'(C%'3"*0+'%.'%-0'"D,$
+$)%%#'#,5"+;'<'*&'@#*1'(%'+*3'()*('<')*5"'$)%+"6'/0*+*1,'*$*1"&3'.%0'(),+'$)*##"6@";'<'&"('H-,("'+%&"'*&*>,6@
.0,"61+'*61'()"'("*$)"0+'C)%'C"0"'5"03'&-$)'1"1,$*("1'%6'-+'(%',&D0%5"'%-0'+(-1,"+;'2('.,0+('C)"6'<'"60%##"1')"0"
<'C*+'H-,("'6"05%-+'?"$*-+"'<')*1')"*01'()*('/0*+*1,'C*+'H-,"('+(0,$('*61'()*('C"')*1'(%')*5"'+)%0(')*,0'*61'C"
)*1'(%'%6#3'+(-13'$%6(,6-%-+#3'*+'()"0"'C"0"'6%'"G(0*Q$-00,$-#*0'*$(,5,(,"+'.%0'-+'(%'(*B"'D*0(',6;'V-('*+'()"'(,&"
D*++"+'<'?"@*6'(%'0"*#,>"',('C*+'6%('(0-";

<6'@0*1"'j<E'<'&*1"'+%&"'*C"+%&"'.0,"61+',6'+"$(,%6'N:E'C)%'-+"1'(%'&*B"'&"'#*-@);'N0,"61+'#,B"'i""?*6
4)*),E'V,?"B'21),B*0,E'4)*='4)0"+()*E'2?),+)"B'A)*D*'*61'/0*(,B'4,6@);'<'1,16c('B6%C')%C'(,&"'D*++"1'+%
H-,$B#3'*&%6@+('()"&;'["$(-0"+'%.'*##'("*$)"0+'()*('"6#,@)("6"1'-+'*61'()"'("*$)"0+'()"&+"#5"+'C)%'-+"1'(%
"6$%-0*@"'-+'(%'D-+)'*61'(03'%-0')*01"+('(%'1%'%-0'?"+(',6'+(-1,"+;'A,&"'D*++"1'*61'+%%6'()"'+"++,%6'C*+'%5"0;
<'C*+'+*1'*?%-('#"*5,6@'?"),61'()"'.0,"61+'<')*1'&*1"',6'(),+'$#*++;'2##'()"'&"&%0,"+'C"')*1'&*1"'(%@"()"0E'()"
=%B"+'C"'-+"1'(%'$0*$BE'()"'#*-@)("0'*61'()"'.-6'#"$(-0"+;

2.("0'*'3"*0'?*$B'C"'C"0"'(%'?"'+"D*0*("1',6'@0*1"'j<<;'<'C*+'C%00,"1'*?%-('"6("0,6@'*'0%%&'.,##"1'C,()'+(0*6@"0+
?-('()"0"'C*+'*6'"6()-+,*+&'%.'&""(,6@'*61'&*B,6@'6"C'.0,"61+',6'(),+'+"$(,%6'2P;'<'&"('+%&"'5"03'+D"$,*#'*61
.-663'.0,"61+',6'.%0&'%.'26-='4)*)'*61']=*+)'\,0,'C)%'?"$*&"'&3'?"6$)'D*0(6"0+;'4,6$"'()"'5"03'.,0+('1*3'C"'@%(
*#%6@'(*#B,6@'*?%-('%-0',6("0"+(+;'!,()'()"&'(,&"'D*++"+'#,B"'*'.*+('.#%C,6@'0,5"0'*61'<'?"@*6'(%'"6=%3'()",0
$%&D*63;'A)"3'C"0"'0"*#'$%&"1,*6+'%.'%-0'$#*++'*61'<'C*+'@#*1'<'&"('.0,"61+'#,B"'()"&;'2#()%-@)'(),+'C*+'+)%0(
#,5"1']=*+)'C*+'&%5"1'(%'.,0+('?"6$)'*61'()"6',('C*+'=-+('&"'*61'26-='?-('C"'-+"1'(%'"6=%3'6%6"()"#"++;'<'&*1"
+%&"'5"03'6,$"'.0,"61+'6*&"#3'4-?%1)'\"#*#E'4)*+)*6B'A)*D*E'4,0*='d*0B,E'Y,0*='/*61"3E'/0*6*3*'4)0"+()*E
d0,$)*'i)*'*61'4&0,(,'/*61"3;'A)"'6"*0',&D"$$*?#"',&,(*(,%6'()*(''26-='-+"1'(%'1%'%.'adJ'4,0'*61'4-?%1)'-+"1
(%'1%'%.'dV/'4,0'*#C*3+'-+"1'(%'&*B"'-+'#*-@);'4%&"'%.'()"'&%+('*C"+%&"'&"&%0,"+'*61'.0,"61+'%.'&3'+$)%%#
#,."'C"0"'&*1"',6'(),+'$#*++;'A)"'&"&%0,"+'%.'D,$6,$'*('A0,?)-C*6'D*0B'*61'()"'1*6$,6@'C,##'.%0"5"0'?"'"($)"1',6
%-0'&"&%0,"+;'<'1%6c('B6%C')%C'()"+"'(C%'3"*0+'D*++"1'+%'H-,$B#3'?-('<'C%-#1'#,B"'(%'()*6B'*##'&3'.0,"61+'*61
("*$)"0+'.%0'&*B,6@'(),+'*'&"&%0*?#"'%6";'<(')*+'?""6'*6'*C"+%&"'=%-06"3'*61'()"'.,6"'7'3"*0+;'2+'#%6@'*+'3%-
)*5"'*C"+%&"'*61'(0-+(C%0()3'.0,"61+'?3'3%-0'+,1"'"5"03'&%&"6(+'?"$%&"+'*'&"&%03'*61'*##'()"'&"&%0,"+
?"$%&"'C%0()'$)"0,+),6@;

U?JFDEC'$JALC
G&&H$IJK''#<
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A)*,#*61'?",6@'"G%(,$'(0*5"##,6@'1"+(,6*(,%6')-?'%.'2+,*o',+
*'C%610%-+'B,6@1%&'."*(-0,6@'"G%(,$'V-11),+('A"&D#"E
?0"*()(*B,6@' +$"6*0,%E' +D"$(*$-#*0' ,+#*61E' .*+$,6*(,6@
#,."+(3#"'*61'-6,H-"'$-#(-0";'A)"'+(*61'"D,(%&"'%.c'h#*61'%.
$)""0.-#'D"%D#";h'hA)*,h'&"*6+'h.0""hE'()"0".%0"'A)*,#*61
&"*6+'h[*61'%.'()"'.0"";h'<('&-+('+)%C'()",0'D0,1"'*?%-(
()"'.*$(' ()*('A)*,#*61' ,+' ()"'%6#3'%6"'$%-6(03'()*(')*+
6"5"0'?""6'$%#%6,>"1',6'4%-()"*+('2+,*'C),#"'\0"*('V0,(*,6
*61'N0*6$"'$%#%6,>"1'%()"0'$%-6(0,"+'*0%-61;

?*.:2%2;2@,
A%'D0"D*0"'(),+'0"D%0('<')*5"'-+"1'*##'+%0('%.'0"+%-0$"+'#,B"
,6("06"(E'D*&D)#"(+E'?%%B+'*61'&%+('%.'*##'+"#.'%?+"05*(,%6
*61',6("0*$(,%6'C,()'%-0'&%+('$)*0&,6@'(%-0'@-,1"'Y,++;
4*613'/)*($)0"";

A4$*"3#.&2>$
A)"'(%-0'(%'*&*>,6@'A)*,#*61'C*+'(0-#3'&%+('&"&%0*?#"
%6"'()*('<')*5"'"5"0'?""6;'<('C*+'&"&%0*?#"'?"$*-+"'()"
&*6*@"&"6('C*+'+%'@%%1'*61'D-6$(-*#'()*('%-0'"5"03
+"$%61'C*+'D"0."$(#3'-+"1'-D',6'"GD#%0,6@'*61'"GD"0,"6$,6@
()"'"G%(,$'?"*-(3'*61'#,."+(3#"'%.'A)*,#*61;'A)"'+&,#,6@

.*$"+'%.'A)*,'D"%D#"'*0"'%6"'%.'()"'(),6@+'()*('+(0,B"
"5"03'5,+,(%0+c')"*0(;'A)"'+B3'B,++,6@'$%61%&,6,-&E
()"'=*C'10%DD,6@'a%*1'+(0-$(-0"'+(0,B"'%-0'&,61'(%
+(%D'.%0'+%&"(,&"+'*61'1,5"',6(%',(+'?"*-(3;

!)"6'C"'#*61"1'%6'()"'4-5*06*?)-&,'2,0D%0(E'C"
C"0"'*+(%6,+)"1'C,()',(+'5,$,6,(3E'+%'$#"*6'*61'+%
(,13;'!"'$%-#1'+""'()"'$%-6(03c+'D0%@0"++'()0%-@)
,(+'(,1,6"++;'2+'C"'@%'?3'0%*1'%-0'"3"+'C,##'+(0,B"
%6"')-@"'*0(,+(,$'.0*&"1'D,$(-0"'%.'d,6@'Y%#1;'!,()
"5"03' $%6+,1"0*?#"' 1,+(*6$"E'C"' $%-#1' +""' ()"
D,$(-0"'%.'d,6@'*61'u-""6;'d,6@',+'),@)#3'0"+D"$("1
?3'*##'()"'D"%D#";'I"',+'(*B"6'*+'()"'.*()"0'%.'*##
A)*,'D"%D#";'<(',+'+*,1'()*('3%-'C,##'6"5"0'C*#B'*#%6"E
C)"0"5"0' 3%-' @%' #,B"' +)%D+E' )%&"+E' *#%6@' ()"

+(0""(+E' ,6' (*G,+' *61' +%' %6;'k%-'C,##' +""' B,6@
(0*5"##,6@'*#%6@'C,()'3%-E'*#%6@'()"'+(0""(+E'+)%D+
*61'&*63'&%0";'2D*0('.0%&'B,6@E'C"'+*C'()"'.#*@'%.
A)*,#*61;

A)"'$-00"6('6*(,%6*#'.#*@'%.'A)*,#*61'C*+'*1%D("1
%6' 4"D("&?"0' 7U' ,6' OSO9' ?3' a*&*' s<' Wd,6@
s*=,0*5-1)Z;' W`6(,#' ()"6E' ()"' 1"+,@6' %.' *'C),("
"#"D)*6('%6'*'0"1'?*$B@0%-61')*1'?""6'-+"1'+,6$"
()"'"0*'%.'a*&*'<sZ;'A)"'6*(,%6*#'.#*@'%.'A)*,#*61',+
$*##"1'hA)%6@'A0*,0%6@ho'?#-"'+(0,D"+',6'()"'&,11#"E
C),("'?*61+'-D'*61'1%C6'%.' ,(E'*61' 0"1'+(0,D"+
+*61C,$)"+' ()"&;'L*$)'%.' ()%+"')*+' ,&D%0(*6(
&"*6,6@'*+'.%##%C+^

B;C*/'=:*'+2>#"):,'2D'=:#&;#>%
!),("^'a"#,@,%6b'V-11),+&'W,(' #%%B+' #,B"' ,('$*&"
.0%&'C),("'"#"D)*6('()*(' ,+'5"03'+*$0"1'.%0'A)*,
D"%D#"Z

E#>@C#@*/'=:#&
A)"3')*5"'(C%'1,*#"$(+'+D%B"6',6'+%-()"06'*61
6%0()"06'D*0('%.'A)*,#*61;'A)"'#"(("0+'%.'A)*,'*0"
H-,("'1,.."0"6('.0%&'L6@#,+)'%0'i*D*6"+"'*#D)*?"(+;

F>."2%C).&2>
[,."',+'",()"0'1*0,6@'*15"6(-0"'%0'6%(),6@'*61'()"'A%-0'1"
A)*,#*61E'C,()'@0"*('D"%D#"'.0%&'i*6'7P()'(%'7S()'C*+
*C"+%&"'(0,D'C,()'()"'&%+('0"+D%6+,?#"'("*$)"0+'*61'&%+(
"6()-+,*+(,$' .0,"61+' (%' "GD#%0"'&%0";' A)"' (%-0' C*+
%0@*6,>"1'.%0'P'1*3+'R'6,@)(+'C,()'()"'&%(,5"'%.'cLGD#%0,6@
()"'I%0,>%6'%.'()"'!%0#1c;'A)"'(%-0c+'.,6*#'1"+(,6*(,%6'C*+
V*6@B%B'*61'/*((*3*o'()"'(C%'&%+(')3D%(%6,$'D#*$"'%.
A)*,#*61;'7O'"6()-+,*+(,$'+(-1"6(+'*61'T'("*$)"0+')"*1"1
.%0'()"'(%-0'(%'A)*,#*61;'A)"'D*0"6(+'*##%C"1'()",0')"*0(c+
D,"$"' (%' 5,+,(' A)*,#*61' ?"$*-+"' ()"3' ?"#,"5"1' ,6' ()"
&*6*@"&"6('("*&'1,0"$("1'?3'F),".'V,B0*&'a*,'C,()'()"
$%-6+"##%0+''Y0;V,+)6-'/0*+*1'/*6(),'+,0'*61'Y0;'̀ 11)*5
a*='A0,D*(),'+,0'.%##%C"1'?3'%()"0'?"#%5"1'("*$)"0+;

#'"+!("2'(,'2()"'%+'2Y#&5#,%
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["*06,6@'A)*,'#*6@-*@"',+'5"03',6("0"+(,6@;']-0'(%-0
@-,1"'4*613')*1'(*-@)('$%&&%6'A)*,'#*6@-*@"
#,B"E'4*C*+1""'B*^'I"##%

k%-'$*6'-+"'L6@#,+)',6')%("#+'%0'0"+(*-0*6(+'C)"0"
(%-0,+(+'$%&"'.0%&'%5"0+"*+;'I%C"5"0E'3%-'$*66%(
*('+&*##'0"+(*-0*6(+'*#%6@'()"'+(0""(+;'<('.""#+'#,B"
#*6@-*@"' ,+' 6%(' ?*00,"0' (%' "6=%3' ()"' #,."+(3#"' %.
A)*,#*61;'4*613'+(*0("1'(%'@,5"',6(0%1-$(,%6'*?%-(
V*6@B%B'*61'+)"'-(("0"1'5"03'#%6@'A)*,'C%01'*61
+*,1' ()*('C*+' ()"'*$(-*#'6*&"'%.'V*6@B%B' E()"
$*D,(*#'%.'A)*,#*61;'!"'6"5"0'1*0"1'(%'#"*06'()*(;
<(c+'$*##"1'hd0-6@'A)"Dh'W&"*6+'hA)"'$,(3'%.'26@"#+hZ;
A)"'$"0"&%6,*#'6*&"',+'*$(-*##3'0"*##3'#%6@'W()"
#%6@"+(',6'()"'C%0#1Z^'!,##'3%-'C*6('(%'0"*1n''I"0"
,('@%"+^

hd0-6@'A)"D'Y*)*'J*B%6'2&%6'a*((*6*B%+,6
Y*),6()*0*'23-((*3*'Y*)*1,#%B'/)%D'J%DD)*0*(

1%'3%-'+&,#"'+%'&-$)nh'I"'+*,1E'h!"'A)*,'*0"'C,()'*'#%('%.
*.."$(,%6*("'+&,#"+;'A),+',+'C)3'%-0'A)*,#*61',+'$*##"1'hA)"
#*61'%.'4&,#"+h'*61'D"*$"'+(*0(+'C,()'+&,#"'*61'+&,#"'+(*0(+
C,()' D"*$";h'!)"6"5"0' ()"3' +""' J"D*#,E' ()"3' +*3
hJ*&*+("lh'C),$)'(0-#3'&*B"+'-+'$%&.%0(*?#";

<'.%-61'()*('()"'.#%*(,6@'&*0B"(',+'&%+('*0(,.,$,*##3'1"5"#%D"1
(%-0,+(,$'*0"*'%.'/*((*3*;'<('+)%C+')%C'()"'(0*1,(,%6*#'A)*,
D"%D#"'+"##'*61'?-3'(),6@+'()0%-@)'C%%1"6'?%*(;'A)*,#*61
(0-#3'*((0*$(+'5,+,(%0+',6("0"+(,6@#3E'()"3'C%-#1'$#,$B'3%-0
D)%(%E'.0*&"',('*61'C"0"'0"*13'(%'+"##;'A),+'+)%C+'()*(
)%C'H-,$B'()"3'C%0B'(%'*((0*$('(%-0,+(+;'20(',6'/*0*1,+"',+
%6"'%.'()"'?-,#1,6@+'C)"0"'&3')"*0('+*3+EhY*#*E'%6"'&%0"
(,&"'3%-')*5"'(%'),('(),+'D#*$"o'<'(*6@#"1'&3+"#.'k"*)l'4-0"l
<'C*+'*+(%6,+)"1'?3'()"'$%6$"06'()"'*0(,+(')*+'(*B"6'(%
&*B"'()"'?"+('.0%&'()",0')"*0('(%'()"'C*##'%.'()"'?-,#1,6@o
#%%B+' #,B"' 0"*#'[,%6'%6'P'?3'9'C*##'+(*0,6@'*('-+'*61' ,+
*?%-('(%'0%*0;'e%6c('3%-'.""#'0"*#m;;k"*)l'<('C*+'5,0(-*##3
0"*#;

a*($)*()*6,' V-0,0%&' `1%&' a*($)*6,C"(
Y*)*+*()*6' 2&%6' /),&*6' 2C*(*6' 4*(),(
4*BB*()*((,3*'!,(+*6-'d*&D0*+,(h

A),+'#%6@'6*&"'&"*6+'̂ hA)"'$,(3'%.'*6@"#+E'()"'@0"*(
$,(3E'()"'"("06*#'="C"#'$,(3E'()"',&D0"@6*?#"'$,(3'%.
@%1'<610*E'()"'@0*61'$*D,(*#'%.'()"'C%0#1'"61%C"1
C,()'6,6"'D0"$,%-+'@"&+E'()"')*DD3'$,(3E'*?%-61,6@
,6'*6'"6%0&%-+'a%3*#'/*#*$"'()*('0"+"&?#"+'()"
)"*5"6#3'*?%1"'C)"0"'0",@6+'()"'0",6$*06*("1'@%1E
*'$,(3'@,5"6'?3'<610*'*61'?-,#('?3's,+)6-B*&;h'<(
&-+('?"'5"03'1,..,$-#('(%'0"&"&?"0'(),+'.%0'"5"6'A)*,
D"%D#";'A)*(c+'C)3'*'&-+,$,*6'&*1"'*'&"#%13'.%0
(),+'#%6@'6*&"'(%'+,6@'=-+('(%'0"&"&?"0;'L5"6'A)*,
D"%D#"'-+"'()*('+)%0('6*&"'%6#3;

!)"6'C"'5,+,('()"'\0*61'/*#*$"E'C"'0"*#,>"1')%C
&-$)'()"3'0"+D"$('()",0'B,6@;'V-11),+&',+'0"*##3
+*$0"1' 0"#,@,%6' .%0' A)*,' D"%D#";'!)"6' 3%-' 5,+,(
("&D#"+E'()"3'&,@)('6%('#"('3%-'(%'"6("0',.'3%-'1%6c(
$*0"'*?%-('10"++'$%1"+E'#,B"'"GD%+,6@'+)%0(+'*61
+#""5"#"++'+),0(+'*0"6c('*##%C"1;'F%00"$('?")*5,%0'*61
D-('%6'D0%D"0'$#%()"+'?".%0"'3%-'5,+,('("&D#"+',6
A)*,#*61;'!)"6'<'*+B"1'%6"'%.'()"'5"61%0+E'h!)3

G2>);C$&2>

V",6@'@#%?"(0%(("0'*61'@%,6@'C,()'+-$)'@0"*('>"+(.-#'("*&
C*+'*'@0"*('"GD"0,"6$";'A%' #"*06'*?%-(' #,((#"'),+(%03'%.
A)*,#*61'*61'$%6("&D%0*03'+%$,"(3'%.'A)*,'D"%D#"',+'0"*##3
*'?,@'%DD%0(-6,(3;'<(c+'#,B"'*11,6@'*'$-D'%.'B6%C#"1@"',6'()"
#,((#"'?0*,6;'A)"'(%-0'C*+'+%'@%%1'()*(',('1%"+6c(')*5"'*63
*15"0+"'$%&&"6(+;V-('"5"03(),6@'C%6c('"G,+('*('D"0."$(
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