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4=.!2.3)-(42,345)-!9-7!7.B.6)18.-4!)*!3)88,-545.(E!

W/E! X))! 89-<! )*! 4=.(.! 5-545945B.(0! =)M.B.20! 92.! (8966#(396.0! 97! =)3! 9-7!
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C+8,=*0E5!=+,5*5?(,?!=.00!B+'!5899+'?!?+!D(;A('!>?.?(5!+,!585?.*,(4!.,4!=++'4*,.?(4!

(BB+'?5!?+!*;90(;(,?!*?5!'(5+08?*+,5!+,!@+;(,!.,4!9(.=(!.,4!5(=8'*?6L!

V"L! M,! ?/.?! 9'(5*4(,?*.0! 5?.?(;(,?! W>X<2>FX%S"SX%%Y-! ?/(! >(=8'*?6! C+8,=*0! .5G(4!

;(!?+!4(1(0+9!.!5?'.?()*=!B'.;(@+'G!?+!)8*4(!?/(!J,*?(4!K.?*+,5!*;90(;(,?.?*+,!+B!

'(5+08?*+,! "[%$! W%SSSY! +1('! ?/(! ,(T?! "S! 6(.'5L!F/(! 5?'.?()*=! '(580?5! B'.;(@+'G!+,!

@+;(,!.,4!9(.=(!.,4!5(=8'*?6!4(1(0+9(4!A6!?/(!M,?('#3)(,=6!>?.,4*,)!C+;;*??((!

+,!:+;(,-!<(.=(!.,4!>(=8'*?6!W5((!.,,(TY!@*00!A(!.!G(6!?++0!?+!(,58'(!=++'4*,.?*+,-!

=+/('(,=(! .,4! .==+8,?.A*0*?6! B+'! ;((?*,)! =+;;*?;(,?5! +,! @+;(,! .,4! 9(.=(! .,4!

5(=8'*?6L!!

V%L! :/*0(! =.00*,)! +,! ?/(! (,?*'(! *,?(',.?*+,.0! =+;;8,*?6! ?+! .4+9?! .! ;+'(!

4(?(';*,(4! .,4! =+,5*5?(,?! .99'+.=/! ?+! *;90(;(,?.?*+,-! ?/(! B+=85! *5! +,! ;(.58'(5!

?/.?!?/(!J,*?(4!K.?*+,5!565?(;!@*00!?.G(!?+@.'45!5899+'?*,)!D(;A('!>?.?(5-!.?!?/(*'!

'(I8(5?-! ?+!'(.=/!*,?(';(4*.?(!?.')(?5!A6!%S"&!W.!;*4?(';!.55(55;(,?!9+*,?!9'*+'!?+!

?/(! 9'+9+5(4! %S"$! /*)/#0(1(0! '(1*(@! *,! ?/(! >(=8'*?6! C+8,=*0YL!:/*0(! 0+,)('#?(';!

?.')(?5!B+'!%S%S!.'(!.05+!5(?-!?/(!B'.;(@+'G!*5!=+,5*4('(4!.!0*1*,)!4+=8;(,?L!F.')(?5!

@*00!?/('(B+'(!A(!'(1*5(4!+1('!?*;(!?+!(,58'(!?/.?!?/(6!'(B0(=?!,(@!+99+'?8,*?*(5!B+'!

.==(0('.?*,)!*;90(;(,?.?*+,!*,!5899+'?!+B!D(;A('!>?.?(5E!9'*+'*?*(5!.,4!(BB+'?5L!!

V[L! F/(! 5?'.?()*=! '(580?5! B'.;(@+'G! .44'(55(5! G(6! *;90(;(,?.?*+,! ).95! .,4!

=/.00(,)(5!*,!?/(!B+8'!.'(.5!=+1('(4!A6!?/(!9'(5(,?!'(9+'?\!9'(1(,?*+,-!9.'?*=*9.?*+,-!

BBBBBBBBBBBBBBBBBB)

! "U!!35!+B!]806!%S""-!"U^!+B!"Q[!D(;A('!>?.?(5!/.4!'.?*B*(4!?/(!C+,1(,?*+,L!
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'()*+,*-)./!0.1!(+2-+3!0.1!(+,)4+(56!78+!3(09+:)(;!-.,)(')(0*+<!90=)(!,)99-*9+.*<!

0>(++1!?').!-.!)*8+(!(+20*+1!@.-*+1!A0*-).<!<*(0*+>-,!'20..-.>!'(),+<<+</!-.,2?1-.>!

*8+! <+4+.! ,)99-*9+.*<! '?*! 3)(:0(1! -.! 95! (+')(*! ).! :)9+.B<! '0(*-,-'0*-).! -.!

'+0,+C?-21-.>! DEFG$FH$&#IF%J"JF&GGK/! -.! *8+! 0(+0<! )3! 9+1-0*-)./! ')<*#,).32-,*!

'20..-.>/! 3-.0.,-.>/! ,-4-2-0.! ,0'0,-*5/! ')<*#,).32-,*! >)4+(.0.,+/! (?2+! )3! 20:! 0.1!

+,).)9-,!(+,)4+(56!L*!-<!02<)!-.3)(9+1!C5!*8+!<*(0*+>-,!3(09+:)(;!3)(!%J""#%J"%!)3!

@A!E,*-).!0>0-.<*!I+M?02!N-)2+.,+!-.!O).32-,*6"P!!

G&6! Q).-*)(-.>!)3! *8+! <*(0*+>-,! (+<?2*<! 3(09+:)(;! -<! +.0C2+1!C5!?<+!)3! *8+! -.-*-02!

<+*! )3! -.1-,0*)(<! ).! (+<)2?*-).! "H%$! D%JJJK! '(+<+.*+1! *)! *8+! I+,?(-*5! O)?.,-2! ).!

%G!R,*)C+(!%J"J6!R.+!*8-(1!)3!*8)<+!-.1-,0*)(<!0(+!(+')(*+1!).!-.!*8+!'(+<+.*!(+')(*/!

0<!3)(+<++.!-.!*8+!*-9+2-.+!3)(!1+4+2)'9+.*!)3!*8+!-.1-,0*)(<!)?*2-.+1!-.!95!(+')(*!*)!

*8+!O)?.,-2! 20<*! 5+0(6!A+M*! 5+0(/! -.3)(90*-).!:-22! C+! ,)22+,*+1! ).! 0.)*8+(! *8-(1!S!

*8)<+!*80*!(+T?-(+!<5<*+9#:-1+!0>(++9+.*!).!01)'*-.>!,).<-<*+.*!9+0.<!)3!*(0,;-.>!

3?.1<! <'+.*! ).!:)9+.B<! +9'):+(9+.*! )(! ).! 0<<+<<-.>! *8+! 1-<*(-C?*-).! )3! C+.+3-*<!

3()9! 1-<0(909+.*/! 1+9)C-2-U0*-).! 0.1! (+-.*+>(0*-)./! +9'2)59+.*! 0.1! (+'0(0*-).<!

'()>(099+<6! L.! 011-*-)./! *+9'20*+<! 0.1! >?-10.,+! 3)(! 4)2?.*0(5! (+')(*-.>! C5!

Q+9C+(! I*0*+<! ).! *8+! (+90-.1+(! )3! *8+! -.1-,0*)(<! :-22! C+! 1+4+2)'+1! .+M*! 5+0(! -.!

,).<?2*0*-).!:-*8!Q+9C+(!I*0*+<6!!

G$6! E!V->8#2+4+2!I*++(-.>!O)99-**++!).!W)9+.!0.1!X+0,+!0.1!I+,?(-*5/!,80-(+1!

C5! *8+! Y+'?*5! I+,(+*0(5#Z+.+(02/! 80<! C++.! 3)(9+1! *)! +.<?(+! ,)99-*9+.*! 0*! *8+!

8->8+<*! 2+4+2</! *)! -9'()4+! ,))(1-.0*-).! 0.1! <+T?+.,-.>/! 0.1! *)! 9).-*)(!

-9'2+9+.*0*-).! )3! *8+! <*(0*+>-,! (+<?2*<! 3(09+:)(;6! L*! ,).<-<*<! )3! '(-.,-'02<! )3!

0>+.,-+<!0.1!+.*-*-+<!:-*8!;+5!()2+<!-.!0140.,-.>!*8+!:)9+.!0.1!'+0,+!0.1!<+,?(-*5!

0>+.106!L*!02<)!80<!,-4-2!<),-+*5!(+'(+<+.*0*-).6!L.!*8+!+.1/!8):+4+(/!-*!-<!,))(1-.0*+1!

0,*-).! C5! 022! Q+9C+(! I*0*+</! 0<! :+22! 0<! (+>-).02! )(>0.-U0*-).</! -.*+(.0*-).02!

3-.0.,-02! -.<*-*?*-).</! ,-4-2! <),-+*5! )(>0.-U0*-).<! 0.1/! 9)<*! -9')(*0.*25/! *8+!

Z)4+(.9+.*<! 0.1! '+)'2+! )3! ,)?.*(-+<! +9+(>-.>! 3()9! ,).32-,*! *80*!:-22! +.<?(+! *80*!

*8+!09C-*-).<!)3!(+<)2?*-).!"H%$!D%JJJK!0(+!3?225!0,8-+4+16!!

!

!

) *+) ,-./0123456.)267)0/8599/6723456.))
!

!

GG6! 78+! *+.*8! 0..-4+(<0(5! )3! (+<)2?*-).! "H%$! D%JJJK! :0<! 0.! )'')(*?.-*5! 3)(!

Q+9C+(! I*0*+</! (+>-).02! )(>0.-U0*-).<! 0.1! @.-*+1! A0*-).<! +.*-*-+<! *)! 0<<+<<!

'()>(+<<!0.1!1+4+2)'!.+:!0''()0,8+<6!78+!0,,+2+(0*-).!-.!*8+!'()1?,*-).!)3!.0*-).02!

0,*-).! '20.<! ).! (+<)2?*-).! "H%$! D%JJJK! 1+9).<*(0*+<! (+.+:+1! ,)99-*9+.*! *)!

011(+<<-.>! >+.1+(! -<<?+<! -.! '+0,+90;-.>! 0.1! '+0,+C?-21-.>! 0.1! *)! +.<?(-.>! *8+!

'()*+,*-).! )3! :)9+.! 0.1! >-(2<! 1?(-.>! 0.1! 03*+(! ,).32-,*6!E! 90=)(! ,).*(-C?*-).! *)!

,).<-<*+.,5! 0.1! ,)8+(+.,+! -.! -.*+(.0*-).02! +33)(*<! -<! 3)?.1! -.! *8+! -.1-,0*)(<!

,).*0-.+1! -.!95! (+')(*! )3! 20<*! 5+0(! 0.1! *8+! <*(0*+>-,! (+<?2*<! 3(09+:)(;! ).!:)9+.!

0.1!'+0,+!0.1!<+,?(-*56!!

G[6! \+<)2?*-).!"H%$!D%JJJK!(+'(+<+.*<!0.!+M*(0)(1-.0(5!<8-3*!-.!*8+!:05!,).32-,*!-<!

011(+<<+16! L*! C(-.><! 0.! 0''()0,8! ,+.*(+1! ).! '+0,+C?-21-.>! *80*! +.>0>+<! .+:!

,).<*-*?+.,-+<! -.! ,).32-,*! (+<)2?*-).! 0.1! (+,)4+(5! S! ,).<*-*?+.,-+<! 3),?<+1! ).!

<),-02! =?<*-,+/! +T?02-*5! 0.1! ,)99?.-*5! (+,).,-2-0*-).6! I?,8! 0! '()3)?.1! <8-3*! -.!

0''()0,8! *)! ,).32-,*! 0.1! -*<! (+<)2?*-).! ')<+<! ,).<-1+(0C2+! ,8022+.>+</! 0.1! -*! -<! .)*!

<?('(-<-.>! *80*! -*! -<! *0;-.>! *-9+! *)! -.<*-*?*-).02-U+6! V):+4+(/! L! 09! ,).,+(.+1! *80*!

::::::::::::::::::)

! "P!!E40-20C2+!3()9!8**']FF:::6<*)'(0'+.):6)(>F0C)?*F6!
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'()*+(+,-.-'/,! 0.1! 2++,! 1/! 3,+4+,5! 67/.8 -'4+! 1-+)1! (31-! 2+! -.9+,! -/! .88+*+7.-+!
'()*+(+,-.-'/,! /:! 9+;! +*+(+,-1! /:! -0'1! .<+,=.>! 1380! .1! 1-7+,<-0+,',<! ?/(+,@1!
+,<.<+(+,-! ',! 8/,:*'8-! 7+1/*3-'/,! .,=! =+-+ 77',<! ?'=+1)7+.=! .,=! 1;1-+(.-'8! .231+1!
/:!?/(+,@1!7'<0-1!=37',<!8/,:*'8-5!A!?+*8/(+!-0+!87+.-'/,!/:!BC#D/(+,!.,=!+E)+8-!
'-! -/! '()7/4+! 8/0+7+,8+! .,=! 8//7=',.-'/,>! .1! ?+**! .1! <.*4.,'F+! ',,/4.-'/,! .,=!
+,137+! .88/3,-.2'*'-;! ',! -0'1! .7+.! /:! /37!?/ 795!A!*//9! -/!G+(2+7!H-.-+1! -/!13))/7-!
-0+!+::+8-'4+!:3,8-'/,',<!/:!BC#D/(+,5!

IJ5! K-0+7!8738'.*!)/*'8;!.,=!',1-'-3-'/,.*!7+:/7(1>!.1!-0+!)7+1+,-!7+)/7-!10/?1>!.7+!
/3-*',+=! ',! (;! 1+4+,#)/',-! .8-'/,! )*.,! :/7! <+,=+7#7+1)/,1'4+! )+.8+23'*=',<! L1++!
MNI$NO$&#HN%P"PN&II>! 1+8-5! AQR>! ?0'80! 1++91! -/! +1-.2*'10! 1-.,=.7=! /)+7.-',<!
)7/8+=37+1! -/! .==7+11! <+,=+7! '113+1! ',!-0+! B,'-+=! C.-'/,1! 8/,:*'8-! 7+1/*3-'/,! .,=!
)+.8+23'*=',<! .780'-+8-37+5! A-! .==7+11+1! 1+S3+,8',<! )7/2*+(1! L,+<*+8-',<! /7!
)/1-)/,',<! ?/(+,@1! ).7-'8').-'/,! 3,-'*! *.-+! ',! (+='.-'/,>! +*+8-'/,1! .,=! )*.,,',<!
)7/8+11+1R>! +E)+7-'1+! )7/2*+(1!L*.89! /:! 1+8-/7#1)+8':'8! <+,=+7!+E)+7-1! /7! :.'*37+! -/!
=+)*/;!+::+8-'4+*;R!.,=!:',.,8',<!)7/2*+(15!!

IT5! U0+! B,'-+=! C.-'/,1! )7+1+,8+! ',! 8/,:*'8-! .,=! )/1-#8/,:*'8-! 1'-3.-'/,1! V! :'+*=!
('11'/,1!.,=!8/3,-7;!-+.(1!V!(31-!.80'+4+ !<7+.-+7!8/0+7+,8+!.,=!8//7=',.-'/,! ',!
.==7+11',<!?/(+,!.,=!)+.8+!.,=!1+837'-;!' 113+15!H+8-/7#1)+8':'8!<+,=+7!+E)+7-'1+!'1!
,++=+=! :/7! +::+8-'4+! ',-+<7.-'/,! .,=! '()*+(+,-.-'/,! /:! ?/(+,! .,=! )+.8+! .,=!
1+837'-;! /2W+8-'4+1! ',! .**! ','-'.-'4+1! 7+*.-+=! -/! )+.8+! .,=! 1+837'-;5! X+,=+7! +S3.*'-;!
.,=!?/(+,@1!+()/?+7(+,-! '113+1!(31-!2+! .==7+11+=!',!.**!B,'-+=!C.-'/,1!13))/7-!
:/7! (+='.-'/,! +::/7-1>! '()*+(+,-.-'/,! /:! )+.8+! .<7++(+,-1! .,=! )/1-#8/,:*'8-!
+*+8-'/,1>! ',-+7! .*'.! 2;! +,137',<! -0.-! .**! )/*'-'8.*! .11+11(+,-! ('11'/,1>! (+='.-'/,!
-+.(1! .,=! +*+8-/7.*! 13))/7-! -+.(1! -0/7/3<0*;! 8/,1'=+7! <+,=+7#7+*.-+=! '113+1! .,=!
'()*'8.-'/,1>! ',8*3=',<! ',! -+80,'8.*! .7+.1>! .1! .! (.--+7! /:! 8/371+5! A! 8/(('-! -/!
+,137',<!-0.-!.**!8/(('11'/,1!/:!',S3'7;!.,=!7+*.-+=!',4+1-'<.-'4+!2/='+1!+1-.2*'10+=!
2;!-0+!B,'-+=!C.-'/,1!.,=!-73-0!8/(('11'/,1!13))/7-+=!2;!-0+!B,'-+=!C.-'/,1!?'**!
0.4+!=+='8.-+=!<+,=+7!+E)+7-'1+!.,=!.88+11!-/!1)+8':'8!1+E3.*!4'/*+,8+!',4+1-'<.-'4+!
8.).8'-;>! =7.?',<! /,! -0+! 13))/7-! /:! BC#D/(+,5! A,! .=='-'/,>! B,'-+=! C.-'/,1#
13))/7-+=!)+.8+!.<7++(+,-1!?'**!13))/7-!',8*31'/,!/:!<+,=+7#7+1)/,1'4+!-7.,1'-'/,.*!
W31-'8+!)7/<7.((+15!

YP5! A-!'1!(;!+E)+8-.-'/,!-0.-!-0+!-'(+*;!)7/4'1'/,!/:!-.7<+-+=!<+,=+7!+E)+7-'1+!?'**!
0+*)!.==7+11!-0+!1+S3+,8',<!)7/2*+(1!='18311+=!',!-0+!)7+1+,-!7+)/7-5!U/!-0.-!+,=>!A!
?'**!8/,-',3+! -/! ',87+.1+! -0+!S3.,-'-;! /:! <+,=+7!+E)+7-1! /,! /37!+E'1-',<!7/1-+71! :/7!
137<+! 8.).8'-;! :/7! 87'1+1>! 1-.,=2;! +E)+7-1! :/7! 03(.,'-.7'.,! 7+1)/,1+! .,=! :/7!
(+='.-'/,! .,=! 1)+8'.*'1-1! /,! 8/,:*'8-! )7+4+,-'/,! .,=! )/1-#8/,:*'8-! )*.,,',<5! U0'1!
+::/7-!?'**!2+!).7-!/:!(;!/4+7.**!+, =+.4/37!-/!+,0.,8+!8'4'*'.,!8.).8'-;5!!

Y"5! Z*.7'-;>!8/().7.2'*'-;!.,=!8/,1'1-+,8;!.7+!,++=+=!.87/11!-0+!B,'-+=!C.-'/,1!',!
(/,'-/7',<! -0+! '().8-! /:! '-1! )7/<7.((',<! +::/7-1! /,! ?/(+,@1! 7'<0-1! .,=!
+()/?+7(+,-! ',! 8/,:*'8-! .,=! )/1-#8/,:*'8 -! 1'-3.-'/,15! A! 8.**! /,! B,'-+=! C.-'/,1!
+,-'-'+1!-/!8/,-',3+!-/!?/79!-/ !+,137+!-0.-!8/,1'1-+,-!(+.,1!/:!-7.89',<!.,=!7+)/7-',<!
/,! 1)+,=',<! :/7!<+,=+7! +S3.*'-; ! .,=! ?/(+,@1!+()/?+7(+, -! .7+!=+4+*/)+=!?'-0',!
-0+! ,+E-! ;+.75!A! .*1/!+E)+8-! -/!1++!=+4+*/)+=!?'-0',! .! ;+.7! .!8/0+7+,-! .))7/.80! -/!
'=+,-':;',<! -0+! :',.,8'.*! +S3'4.*+,-1! /:! 2+,+:'-1! .**/8.-+=! -/! ?/(+,! /:! B,'-+=!
C.-'/,1#13))/7-+=! 7+).7.-'/,1! )7/<7.((+ 1>! )/1-#8/,:*'8-! -+()/7.7;! +()*/;(+,-!
.,=! ='1.7(.(+,->!=+(/2'*'F.-'/,! .,=! 7+',-+ <7.-'/,! )7/<7.((+1>!1/! -0.-! ',='8.-/71!
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'%(! )! *+,,! -.! /.0123! 4+10-.5! 2.101025! +.3! 627829! :1+125! 1-! -;;29! 12*<.0*+,! +.3!

;0.+.*0+,! 5=>>-91! 1-!?-72.@5! -9A+.0B+10-.5! 0.! *-.;,0*1! +.3!>-51#*-.;,0*1! 501=+10-.5C!

+5! 1<2D!+92!E2D! 1-!5192.A1<2.0.A!*-.5101=2.*025! ;-9!>2+*2!+.3!8=0,30.A! 1<2! ,2F29+A2!

-;!?-72.!2.A+A23!0.!*-.;,0*1!925-,=10-.!+.3!>2+*28=0,30.A(!!

'G(! )!?0,,!82!+5E0.A!7D!5>2*0+,!2.F-D5!+.3!5>2*0+,!92>9252.1+10F25!1-!92>-91!1-!72!

-.!1<209!*-.5=,1+10-.5!?01<!?-72.@5!-9A+.0B+10-.5!+.3!?-72.!,2+3295!0.!+,,!*-.;,0*1!

925-,=10-.! 2;;-915(! H290-30*! 92F02?! -;! 1<2! 0.30*+1-95! -.! ?-72.! +.3! >2+*2! +.3!

52*=901D!+.3!>9-A9255! 0.!72210.A! 1<2! 1+9A215!-;! 1<2!519+12A0*! 925=,15! ;9+72?-9E!?0,,!

>9-F032!-.2!5-=9*2!-;!0.;-97+10-.!-.!A2.329#92,+123!925=,15!+*<02F23!8D!*-7701123!

,2+3295<0>! 0.! *-.;,0*1! +.3! >-51#*-.;,0*1! 501=+10-.5(! ).*-9>-9+10-.! -;! A2.329! 055=25!

0.1-! 1<2! 12975! -;! 92;292.*2! +.3! >29;-97+.*2! 92F02?5! -;! 0.#*-=.19D! ,2+3295<0>!?0,,!

>9-F032!+.!+**-=.1+80,01D!72*<+.057(!!
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5>2*0;0*! 0.519=*10-.5! 0.! 925-,=10-.5! *-.1+0.0.A! -9! 92.2?0.A! 7+.3+125! -;! /.0123!

4+10-.5!70550-.5!?01<! 92A+93! 1-!+3392550.A!A2.329! 055=25! 0.!52*1-9#5>2*0;0*!+5>2*15!
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