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l&_`d UZWuTZ]dVaRcRc_`ddR^`cR] UV_`dd` TcZdeZR_Zd^`'8`_efU`$ `
T`_eVie` dVTf]RcV a]fcR]ZdeRUV_`ddR d`TZVURUVV sa`TR ViZXVeR]
UZdTVc_Z^V_e`aRcRWZ_dUVUZo]`X`T`^acVV_dugV]'HfdaVZeR^`dbfV
_`dd` acZ^VZc V̀acZ_TZaR]`SdeoTf]` gV_YRU` WReÙVbfV$R` RSdecRZc
_`ddR WscV]ZXZ`dRUV_`ddR T`_TVZefRrqs̀eZTR$RTYR^`dbfV eV^`d UV
acVdTZ_UZcUV9Vfd _R dZdeV^ReZkRrq`'BRd Zde`_q` dVcZRT`_Wf_UZcRd
gZcefUVdeV`]`XRZd$dfdeV_eRURdaV]R_`ddR `arq` cV]ZXZ`dR$T`^ _`dd`
cV]RTZ`_R^V_e``_e`]vXZT`$WZ]`d`WZTR^V_eVR]TR_rogV]$T`^ RUZgZ_UR&
UV5;ZbfVZdfcacVV_UZUR̀` cV]Vcf^ RceZX`̂Vf afS]ZTRU`V^ *2/-
bfV ViacZ^VbfV dVVf eZgVddV$_RbfV]Rsa`TR$UVVdTcVgVcf^R Via`&
dZrq`UVseZTR_RefcR]$T`^VrRcZRVeVc^Z_RcZRaV]RgZcefUVUVcV]ZXZq`
bfV _`d gZ_Tf]Rn UZgZ_URUV$dfa`ceV URseZTR'IR]gVkeV_YRY`[V̂ V_`d
dVXfcR_rRRTVcTRURcV]ZXZ`dZURUV_R ^`UVc_ZURUV'6X`cR$aVcXf_eR&
^`d3 Cq` dVcobfV$ R` TcZRcf^ VdaRr` gRkZ`V_ecVR _`ddR cV]ZXZq`
eV`]`XR]VRseZTRdVTf]RcU` ReVf$_q` eV^`d acVaRcRU`̀ eVccV_R̀T`&
]YVU`cUVf^R  C`gR :cR  */: )1/! bfV cVdXReR_`ddRZ_dVcrqZ̀_UZ&
gZUfR]_f^R I`eR]ZURUVdZX_ZWZTR_eV$bfV V_X]`SRRS ^Vd^` eV^a` R
Yf^R_ZURUVV` T`d^`$ T`^ dVfd gZcefRZdZ^aVcReZg`dVT`]vXZT`d5

IfU` dVaRddRT`^` dVRseZTRacVTZdRddVUVf^ dfa`ceV T`^` Wf_&
UR^V_e`VbfRUc` RScR_XV_eV3 `d `fec`d $ Tf[` U`^u_Z` VdeV_UVc&dV&
ZRRes` f_ZgVcd`e`U` `f f^R UZgZ_URUVaVdd`R]cVW]VeZUR_R `f aV]R
T`_dTZt_TZRZ_UZgZUfR]'6 cV]ZXZ`dZURUVViZXVTVceRecR_dTV_Ut_TZR_R
X]`SR]ZkRrq`$_q` RaVcd`_R]ZkRrqÙRUZgZ_URUV`f U` :_eV dfacV^`$
eR]gVkR acvacZRX]`SR]ZURUV$bfV WRkRdgVkVdUVEcZ_TuaZd̀facV^`
"aRcR_vd$SfUZd^` s cV]ZXZq`#4_` TR^Z_Y`URaVcd`_R]ZkRrq`$RcV]ZXZ&
`dZURUVT`def^`f dVViTVUVc$_R YZdevcZRURdTf]efcRd$R` ^f]eZa]ZTRc
RdUZgZ_URUVd$ac`[VrxVdURdW`crRdTvd^ZTRd̀f URdRdaZcRrxVdYf^R&
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_Rd':^ _`ddRR_ec`a`]`XZR$V_ecVeR_e`$_q` cVTfdR^`d ` gu_Tf]` V_ecV
 ^`cR] "` T`_[f_e` URdgZcefUVdacReZTRURd#V cV]ZXZq` "RgZcefUVUV
&#$ DSVUVTVcn T`_dTZt_TZRs `SVUVTVcR9Vfd' DSVUVTVcn T`_dTZt_TZR
VdT]RcVTZUR$VZdR^`cR]4 `SVUVTVcR9Vfd$ VZdRWZ_R&W]`cURgZcefUVUV'
cV]ZXZq`$` ^V]Y`c Tf]e` bfV a`ddR^`d acVdeRcn UZgZ_URUV '!

Cq` eVcuR^`d RbfZ f^R cVda`deRac`Wf_UR R` Z_UZgZUfR]Zd^`
YZaVcec`WZRU`Va`c Zdd`T`_ecRac`UfTV_eVURRefR]ZURUV5Cq` YRgVcZR$
V_eq`$f^R leZTRZ_eVcaVdd`R]V$̂ RZd$f^ 6at_UZTVd`ScVR VT`]`XZR
`f R UZWZTf]URUVUV[fdeZWZTRc`ScZXRrxVdacVdV_eVdaRcRXVcRrxVdUV
dVcVdYf^R_`d bfV RZ_UR_q` ViZdeV^"UZWZTf]URUVbfV =R_d ?`_Rd
eV_e`f V_WcV_eRcV^ dVf ]Zgc` D 7OFK@_MFL8BPMLKP>?FIFA>AB"%D  Tf]e`
V^ VdaucZeV̀gVcURUV bfV 8cZde`gVZ Z̀_ec`UfkZcVUZWf_UZc$R_f_TZRc
aV]` ^V_`d$ s V^Z_V_eVac`]`_XR^V_e` U` Tf]e` cV]ZXZ`d`$_q` dfSgVc&
dq` UR`cUV^ Tvd^ZTRV^ bfV R aRceVdVcV]RTZ`_RT`^ ` I`U`$ _`
dV_eZU`̂ RZdR^a]` VeR]gVkR^SuXf` UVdeVy]eZ^` eVc^`'

6 bfR]ZURUV$aVdd`R]̀ f _q`$ UR:_eZURUVdfacV^R WRk̂fZeR UZWV&
cV_rR$s vSgZ`' IR]gVkVdeVVbfRTZ`_R^V_e`"V^ e`c_` URaVcd`_ZWZTR&
rq` U` :_eV dfacV^`# dV[RY`[V^RZd`a`cef_` U` bfV R R_eZXRR]eVc&
_ReZgRV_ecVUVud^` "`f eVud^`#VReVud^`'8`_efU`$ ` acvacZ` ReVud&
^` _q` Z_gZRSZ]ZkRf^ Rac`Wf_UR^V_e`seZT`T`^ ` bfR] dZ_e`_ZkR&
^`d R^a]R^V_eV' 6 gZXt_TZR̂Z]V_RcU` SfUZd^` "VdeR^`dWR]R_U`
U` =Z_Rjp_R &  EVbfV_` KVuTf]` &$_q` U` BRYpjR_R&  <cR_UV
KVuTf]` #ReVf$UZdd s̀ ac`gR dfWZTZV_eV'Cq` _`d VdTRaRdfR aV_VecR&
rq` RefR]_`d ^VZ`d Tf]e`d U` EcZ^VZc B̀f_U`' CRUR`SdeRR acZ`cZ
bfV$_f^ Wfefc` _q` ^fZe` cV^`e`$ aRcTV]RddZX_ZWZTReZgRdUVTcV_eVd
ScRdZ]VZc`dbfV et^ UVZiRU`̀ TcZdeZR_Zd^`aRcRdVZeRdUZgVcdRd$UVdTf&
ScR^ _` SfUZd^` f^R cVda`deR̂ RZdac`Wf_URn dfR Z_URXRrqZ̀_eV&
cZ`c$RddZ^T`^` ` R_euU`e`URYZaVcec`WZR^`UVc_ZkR_eVU` Vf'

BRZd dfcacVV_UV_eV^V_eV$eR]gVk$_`dd` T`_eV^a`cp_V` 6_Ucs
8`^eV&Ha`_gZ]]V$ac`WVdd`cf_ZgVcdZeocZÙVWZ]`d`WZRV Rfe`c U` Sde&
dV]]Vc7BNRBKLQO>Q>ALA>PDO>KABPSFOQRABP#&bfV UVT]RcRVia]ZTZeR^V_eV
dVcReVfV_q` RTcVUZeRc_f^R gZURWfefcRRavd R^`ceV$ac`WVddRbfV$
dfaVcR_U` R acvacZR[fdeZrR$eq` _VTVddocZR_` ^f_U` ^`UVc_`$ R
^RZ`c gZcefUVs ` R^`c' D R^`c s ` gu_Tf]` ^RZdViTV]V_eVbfV a`ddR
f_Zc dVcVddfaVcZ`cVd$V_ecV̀d bfRZd_`d T`]`TR^`d ^`UVdeR^V_eV'

6 `aVcRrq` URgZcefUVUVcV]ZXZqd̀VTYR^R Tf]e` 4 RZ_URbfV `
eVc^` _q` dV[R ^`UVc_` $ V]VRU^ZeVZ_T`_eVdeRgV]^V_eVacVdeRrxVd

* ;' =' A:E6G<C:JG$AR gVcef UVcV]ZXZ`_$+RIIBQFK%AR ,BO@IB:ELJFPQB9>FKQ5F@LI>P
AB ,>BK# _F +0$ ^Rcr`&[f_Y` UV *2/-'
&7BQFQQO>FQ]ABPDO>KABPSBOQRP#UV6C9Gl 8DBI:&HEDCK>AA:$ERcZd3EJ;$ EVcdaVTeZgVd
TcZeZbfVd$*22.4 7BNRBKL QO>Q>ALA>P DO>KABPSFOQRABP#H' ERf]`3 BRceZ_ ;`_eVd$
*22.'
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UVR^a]R UZgVcdZWZTRrq`'?Vdfd8cZde`WVk_`eRgV]^V_eVVg`]fZc` T`_&
eVyU`URdT`_ecZSfZrxVdUVdVfd aZVU`d`dUZdTuaf]`d'6bfZ dZefR&dVR
ac`S]V^oeZTR$Y`[VT`_W]ZefR]$U` dRTcZWuTZ`"UVdaVceRURa`c GV_s<ZcRcU$
^Rd bfV _q` RS`cURcV^`d_VdeRdaoXZ_Rd#'C` 8cZdeZR_Zd^V̀dVXf_U`
Hq` I`^od$ ` Re` VddV_TZR]URcV]ZXZq`aRdd`f R dVc$_q` UVeVc^Z_RUR
acoeZTRUV̀ WVcVTZ^V_e`URgueZ^R̀f `S[Ve`$̂ Rd  ` Re` Z_eVcZ`cTRaRk
UVdfdTZeRcVR_Z^Rce`U` eZa`UVViacVddxVdVieVcZ`cVd $acZgZ]VXZR_U`
_R  UVg`rq` "_` dV_eZUT̀]oddZTV̀acVTZd`# ` Re` URg`_eRUVaV]`
bfR] R aVdd`RdV`WVcVTVV]R̂ Vd^R R9Vfd$ aRcRdVcgu&]`$V]VbfV s `
WZ ŷ]eZ^` UVe`U` _`dd` RXZc 5:deVdVcgZr`$e`U`d `d ^udeZT`d̀ V_&
eV_UVcR T̂`^` VddV_TZR]^V_eVdVcgZr Ù` R^`c$ URTRcZURUV -1-6/!#

=o ecZ_eRR_`d Recod$VdTcVgV^`dbfV R cVgZcRg`]eR̀aVcRURaV]`
TcZdeZR_Zd^`_` T`_eVie` URYZdevcZRURdcV]ZXZxVdT`_dZdeZf_` WReÙV
bfV R acVdeRrq`gV^ V_ecR_U _̀` bfRUc` U` R^`c V_q` ` R^`c _`
bfRUc` URacVdeRrq`'8`^ Zde`$V_eV_UuR^`ddZefRcRTRcZURUVT`^` `
oaZTV$̀V_X]`SR_eV̂oiZ^`$ ` ^`e`c$ UVe`U` ` VbfZaR^V_e`gZcef`d`&
VdaZcZefR]U` TcV_eV$Zde s̀$U` TcZdeq`'=`[V$VdeR^`d^RZdYVdZeR_eVdR
cVdaVZeÙVdeRZ_gVcdq`$dV^ T`_eVdeRcRacVV^Z_t_TZRd`ScV_RefcR]UR
TRcZURUV'

HVRbfVdeq` U` PBKQFALaVc^R_VTVacZ^`cUZR]_R Z_URXRrqỲf^R&
_R "V$T]Rc`$_RcV]ZXZ`dZURUV#$TRSVcV]RTZ`_Rc`  dV_eZU` T`^  dZefRc&
dV "U` bfR] a`fT` dVUZdeZ_XfV#'6d UZdTZa]Z_RdTZV_euWZTRda`fT` _`d
R[fUR^ _R T`_bfZdeRU` PBKQFAL" dV_eZU` T`^` UVdeZ_ỳ]eZ^`#$a`c&
bfV$^Ve`U`]`XZTR^V_eV$dq` Z_TRaRkVdUVac`gRc RWZ_R]ZURUVUVbfR]&
bfVc WV_w^V__̀RefcR]V_q` acVeV_UVâc`[VeRcWZ_R]ZURUVdYf^R_Rd
V^ Vg`]frxVd _RefcRZdbfV Z_UVaV_UVÛ` dVcYf^R_`' :_ecVeR_e`
V]Rd_`d R[fUR^ _`  dZefRc&dV $_V^ bfV dV[R_R ^ReVcZR]ZURUVU` T`d&
^`' 6 T`ccV_eV̂f]eZddVTf]RcUR<_`dV _q` a`UZRgZX`cRc̀f cV_RdTVc
V^ _`dd`d UZRdZX_`cR_U R̀dUZdTZa]Z_RdU` dRSVcT`_eV^a`cp_V`' 6

6S`cURc ` WV_w^V_ÙRddVZeRd`f `fecRd UZddZUt_TZRdcV]ZXZ`dRdUV
^R_VZcRa`]t^ZTR VZ_dfWZTZV_eVs UVa`fT` ac`gVZe`'IV^`d UVSfdTRc
` a`cbft URZ_dReZdWRrq`bfV ]Vg`f n UZddZUt_TZR'6 acZ`cZV]VT`_es^
R]X`a`dZeZg`$R` ]RU`U`d RdaVTe`dbfV X`deR^`d UVT`_eVdeRc'

GVaRcR^`d_R YZdevcZR$_q` eR_e`RT`_[f_rq` U`d `a`de`d$ _R bfR]
`d R]bfZ^ZdeRdUV?f_X dVUV]ZTZRcR^$bfR_e` dfR VbfZ?ZScRrq`'6 ViR&
TVcSRrq` U` Z_UZgZUfR]Zd^ àc`g`T`f `f R]Z^V_e`f R RSVcefcR
X]`SR]ZkR_eVURC`gR :cR$T`^ R ^VUZRrq`UVTVceRZ_W`c^Rrq`TZV_&
euWZTR"eR_e`V^ Rdec`_`^ZRbfR_e` V^ WudZTRURdaRceuTf]RdV]V^V_eR&
cVd#VRdV_dZSZ]ZkRrq`VT`]vXZTR$UVcZgRURURaVcTVarq`UR_`TZgZURUV
UVTVceRdRefRrxVdUV_`ddR TZgZ]ZkRrq`'

, 9RJ> :BLI%>]&>]$1+$R' *4G^ *+$*'
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5LS> .O> eVdeV^f_YRVdeVV_T`_ec`$ac`gR_U` ^RZdU` bfV _f_TR bfV
` ac`S]V^R VddV_TZR]RTVcTRURGVR]ZURUVdfacV^R UZkcVdaVZeỲ`[Vn
dfR T`_dTZt_TZR̀f aVcd`_R]ZkRrq`'Cq` s a`c RTRd b̀fV T`^VrR^ R
RaRcVTVc$Res V^ a`cefXftd$ ecRUfrxVdU` gZdZ`_ocZV̀iTt_ecZT`UV
<xc]Zek"6]'#$PRT`S7`V]f_V "*.0.&*/+-#$-Tf[R VdecR_YRT`d^`X`_ZR
VdeogZ_Tf]RURn Xt_VdVURUZgZ_URUV$V^ bfV ` UVdaVceRcURT`_dTZ&
t_TZRUZgZ_R̂R] dVUZdeZ_XfVU` UVdaVceRcURT`_dTZt_TZRYf^R_R'

D bfV RecRZRC`gR :cR _`d aRcVTVdVcReV_eReZgRUVf_ZWZTRrqÙ`
 W`cR VU`  UV_ec` $U`  ]`_Xubf` VU`  u_eZ^` ' 8cZdeq`dgq` cVd&
a`_UVc bfV _`dd` T`_TVZeÙV9Vfd  Z^R_V_eVVecR_dTV_UV_eR] acV&
V_TYVaVcWVZeR^V_eVVdeR]VXueZ^RRdaZcRrq`$̂Rd R]^V[R^`d RbfZV_&
eV_UVc̀ `fec`$ _q` eVTVc̀ UZdTfcd`U` gV_TVU`c'6` UVdTcVgVcR
VdaZcZefR]ZURUV^VUZVgR]$6_Ucs KRfTYVk_`d T`_eR bfV$ V_bfR_e`
^RddRdSReZkRURdd`_YRgR^ T`^ Rfe`aZR ^Z]V_RcZdeRV`fec`d TcV_eVd
T`^ T`cRrq` UVW`X`]R_rRgR^&dVaRcR]ZgcRc̀d AfXRcVdHR_e`dUR
a`ddV ^frf]^R_R$ _VdeRdTcfkRURdbfV [f]XR^`d Y`[Veq` dVgVcR^V_&
eV$VdaucZe`d̂RZdUV]ZTRU`dUVdT`ScZR^̀f cVUVdT`ScZR^bfV `  ` GVZ_`
UV9Vfd VdeoUV_ec`UV_vd ' 9Ru f^ Z_TcugV]dfce` UVgZURZ_eVcZ`c$
UVcV_`gRrq` TRcZd^oeZTR$UVUVda`[R^V_e`^udeZT`$UVWVTf_UZURUV
VgR_Xs]ZTR'

DfecR a`UVc`dR cRkq` U` dfTVdd`UV^`gZ^V_e`d Z^a]ZTRU`d_R
C`gR :cR _`d aRcVTVR cVaf]dRaV]` U`]`cZd^` bfV Z^acVX_`f "s `
^V_`d bfV dVa`UV UZkVc#S`R aRceVURecRUZrqT̀cZdeq$UV`]Y`d d`ScV
R 8cfk cVUV_e`cR' 9V f^ ]RU`$a`af]RrxVd a`ScVd d`WcVU`cRd$T`c_`
UVTVceRdcVXZxVdScRdZ]VZcRd$UVecRUZrqT̀Rev]ZTR$dVcVT`_YVTVŴRTZ]&
^V_eV_` ?Vdfdd`WcVU`c4a`c `fec` ]RU`$ViZdeV_R _RefcVkRYf^R_R
f^R RdaZcRrqǹ WV]ZTZURUV$UZWZTZ]^V_eVUVdTRceogV]VgZX`c`dR_` 7cRdZ]$
RZ_URbfV a`ddR dVcZ_UVWZ_ZUR^V_eVT`_eZURVU`^RUR aV]Rac`[Vrq`

- ?68D77D:=B:$ * P>?BALOF>AFSFK>#Hq` ERf]`3 6eeRc$*22.' 9` ^Vd^`$ 9BFPMLKQLP
QBLP`CF@LP#V^ 7RcdRcRSC`T`]VdTf$ ,F^K@F>#PBKQFALV BSLIR\[L%* @LPJLILDF>AB
G>@L?+LBEJB# Hq` ERf]`3 6eeRc$*22.'
d6' K6J8=:O$* BPMFOFQR>IFA>ABK>1A>AB4]AF> 6@FABKQ>I%9]@RILP<111>=111#ecRU'$
GZ`UV?R_VZc`3?`cXVORYRc:U'$ *22.$ a' */2'  IV^aVcR^V_e`d eq` UZWVcV_eVdbfR_&
e` 6SV]RcU`$dq` 7Vc_RcU`V=fXfVd UVHRZ_e&KZTe`cT`^aRceZ]YRcR^R T`_gZTrq`UV
bfV$aRcRT`_YVTVc̀ Tsf VR eVccR$s acVTZdàcZ^VZc`T`_YVTVcR dZ^Vd^` !I?FA%#
a' *0)#'
/ 6d SVXfZ_RdBRcZVU!DcZXZ_Vd"^`ceR V^ *+*,# VAfeXRcUVUVI`_XcVd "^`ceR V^
*+-/#  ac`TfcR^ f_Zc&dVR` ;Z]Y` UV9Vfd V^ dfR a`ScVkRV dfR ERZiq`' 6 aRceZc
UVV_eq`$VaV]` ^V_`d UfcR_eVf^ dsTf]`$ ` V]V^V_e`VWVeZg`dVe`c_`f acVa`_UV&
cR_eV_R ^udeZTR̀TZUV_eR]'D dV_eZ^V_e`aReseZT Ù` UcR^R URGVUV_rq`$R ^VUZ&
eRrq` d`ScV ` dRTcZWZTZ`dR_XcV_e Ù` 8cZde`$` U`^ URd]oXcZ^RdbfV afcZWZTR^̀
`]YRc Z_eVcZ`cV ViacVddR^ R T`^af_rq` U` T`cRrq` T`_deZefV^ `d dVfd V]V^V_e`d
Wf_UR^V_eRZd "KRfTYVk$*0/#' CR T`_T]fdq` U` ^Vd^` ]Zgc`"a' *02# ) YZde`cZRU`c
T`_deReRbfV _` dsTf]` M]>>UfRd TVceVkRdWf_UR^V_eRZdZ^acVX_R^ R T`_dTZt_TZR
cV]ZXZ`dR_` DTZUV_eV3dv dVTYVXRR 9Vfd a`c dVf ;Z]Y` TcfTZWZTRU`$V$aRcRT`_bfZd&
eRcR dR]gRrq`$s acVTZdR̀ddV^V]YRc&dVR` 8cZde` '
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VdTRe`]vXZTRURWV]ZTZURUVRaV_Rd_`  `fec` ^f_U` $ Zde`s$ Ravd R
^`ceV `f _` WZ Û` ^f_U`' l dZX_ZWZTReZg`bfV dVRUV_y_TZRU` ^R]
V R ac`a`dZrq` U` SV^ gq` _`c^R]^V_eV [f_eRd$ TcZeZTR&dV
^`UVc_R^V_eV̀ _VXReZgZd^ÙVTVceV̀_dZ_ T̀cZdeq`$_RdaVXRURdU`
U`^Z_ZTR_ẀcR_Ttd<fZ]]Rf^V EVjcRfe"^`ce` V^ *+0*#$Rfe`c V^ *+,/
UVf^R 9RJ> ALPS_@FLPB A>PSFOQRABPbfV eVgVR^a]R UZWfdqV̀^fZeRd
ecRUfrxVdV^ gVc_oTf]`dRes` WZÛR>URUVBsUZR'6 RefR]cV_`gRrq`
dVTf]RcUR^`cR] acVWVcVViR]eRcRdgZcefUVdVRSR_U`_RR Vg`TRrq`
U`d guTZ`dR` `deV_dZg`̂ Rc\VeZ_XUR^`UVc_ZURUVYVU`_ZdeR'5

6 cVaf]dRR` U`]`cZd^` ac`gs^ U`d ac`XcVdd`deVT_`]vXZT`dbfV
_`d ]ZSVceRcRÛRZUsZRUVbfV RU`c `f ` d`WcZ^V_es̀ f^R WReR]ZURUV'
Cq` dV_U`^RZdf^R WReR]ZURUV$RfcXt_TZRs ^V_`c UV]YVRTYRcf^R
[fdeZWZTRrqècR_dTV_UV_eV$^RcRgZ]Y`dR^V_eVUVdRSc`TYRUR_R
VdaZcZefR]ZURUVTcZdeq'Dd VdaR_e`d`dac`XcVdd`dUR^VUZTZ_R$RYZXZV&
_VVU` T`_W`ce`̀T`ccZU`d_` dsTf]` MM$[f_eR^V_eVT`^ `fec`d RgR_&
r`d bfV Rf^V_eRcR^ dV_dZgV]^V_eV$R` ^Vd^` eV^a`$ R UfcRrq` UR
gZURVRbfR]ZURUVUVgZgt_TZReVccV_R$aVc^ZeZcRb̂fV ^fZe`d VdaucZ&
e`d TVddRddVÛVac`eV]RcZ_UVWZ_ZUR^V_eVR T`_bfZdeRURWV]ZTZURUV3
V]Rs R]TR_rogV]UVdUV[o$dfddfcR T`_deR_eV^V_eVR ac`aRXR_UR̂ `&
UVc_R'6 dR]gRrq` aV]R<_`dV$ _` T`_eVie` URC`gR :cR$ acVeV_UV
UZdaV_dRcR aRddRXV âV]R8cfk$ aV]R8cfk U` HV_Y`c̀ f bfR]bfVc
`fecR$T`^ tiZe`$s gVcURUV$^ZeZXRU`'HVf`eZ^Zd^` [`gZR]VVdaVcR_&
r`d`$ Z^aRTZV_eVd`ScVefU`$UVZiRdV^ cV^`cd` RdeVccRdU` d`WcZ^V_&
e`$ dV[RV]VcVUV_e`c̀f _q`'  8`^SReVc R R_XydeZRV R ecZdeVkR$W`Z$
UfcR_eVdsTf]`d$R Wf_rq` URcV]ZXZq`39Vfd VcRf^ R_dZ`]ueZTV̀f^
R_eZUVacVdd`cd`TZR]^V_eVVWZTZV_eVd'5 :deR Wf_rq` UR cV]ZXZq_̀q`
UVdRaRcVTVf$^Rd dfR cV]Vgp_TZRTRZfUcRdeZTR^V_eV_`d ^VZ`dacvdaV&
c`d UR^`UVc_ZURUV'HVcZR]RdeZ^ogV]V_ecVeVcR^ZdscZRaRcRdfdeV_eRc
VdeRWf_rq` cV]ZXZ`dRUVT`_d`]`'

;RTVn C`gR :cR$^Vd^` dV^ dVcTcZdeq`$̀ adZTv]`X`̀ f d`TZv]`X`
a`UV aVcXf_eRcbfR] s ` Wfefc`UVf^R seZTReVvcZTR`f UVf^R ^`cR]
gZgZURbfV acVeV_UVdfdeV_eRc̀ ac`XcVdd`VR WV]ZTZURUVUVa`af]R&

0 :_ecV `fecRd `ScRd3 <:DG<: E' ;A:I8=:G$ 3LV>IQV%*K BPP>VLK QEBJLO>IFQVLC
OBI>QFLKPEFMP#DiW`cUJ_ZgVcdZejEcVdd$*22,' 6]s^ UV6' 8DBI:&HEDCK]A:$:O>FQ]AR
A]PBPMLFOBQAB I> ?]>QFQRAB"+ g`]'$ EJ;$ *21- V *211#$L>AA>6B?' 7:CC:!>I$ :EB ?LLH
LCRFOQRBP%* QOB>PROVLCDOB>QJLO>I PQLOFBP#CVh N`c\3 HZ^`_ ! HTYfdeVc$*22, "D
IFSOLA>P SFOQRABP%;J> >KQLILDF>#GZ` UV?R_VZc`3:UZe`cR C`gR ;c`_eVZcR$*22.#'
1 6C9Gl 8DBI:&HEDCK]AA:$AVS`_YVfc V_ aZ]f]Vd$V^ 3 .UMOBPP#ERcZd$0&*+&*22.$a'
/-' ;RTV n "RSfdZgR#UVWZ_ZrqÙRdRyUVaV]RDcXR_ZkRrq`Bf_UZR] URHRyUV" Vd&
eRU` UVT`^a]Ve` SV^&VdeRcWudZT`$adubfZT`Vd`TZR] #bfV aVc^ZeVR TRURTZURUq`
cVZgZ_UZTRcURd`TZVURUV` bfV dVT`def^R TYR^Rc UV;V]ZTZURUV$` acvacZ` T`^eV&
Ha`_gZ]]VaVcXf_eR dV _`dd` ZUVR]dVcVUfk n HRyUV$_`ddR cV]ZXZqǹ BVUZTZ_RV
_`ddR TZgZ]ZkRrqǹ EcVgZUt_TZRH`TZR]' 9`fe`c$ ^Vf SV^&VdeRc_q` VdeoT`^a]Ve`'
GVTVZV̀_gV]YVTVcVeV_Y`^VU` UR^`ceV' FfV cV^sUZ` ^V Uo5 EV]` ^V_`d R C`gR
:cR RScVR]Xf_d Y`cZk`_eVd̂ RZd R^a]`d "RZ_URbfV Z_dfWZTZV_eVdaRcR _vd#'
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rxVddV^ aRddRcaV]RUfcVkRURac`gRrq`' BVd^` R]ZV_RURURViaV&
cZt_TZRcVR]$f^R fe`aZR d`ccZUV_eV$cVT`_W`ceR_eV$a`UV dVdfdeV_eRc
a`c ^fZe` eV^a`$ V^ cRkq`$acVTZdR^V_eV$U` VbfZ]uScZÙV`a`de`d
bfV dVT`^aV_dR^$ UVbfV eV^`d WR]RU`'

GVT`_YVTV^`dbfV VdeVdURU`dUZWZTf]eR^V_bfRUcRc̀ bfV a`UV&
cuR^`d TYR^Rcf^R  seZTRdVTf]RcUVR^SZrq` f_ZgVcdR] _` T`_TVZe`
e`^ZdeRURcV]ZXZq`$f^R gVkbfV Hq` I`^od UVWZ_ZfbfV  ` `S[Ve` UR
cV]ZXZq`s acVdeRcY`^V_RXV^R` 9Vfd y_ZT`$d`S VdeRy_ZTRcRkq` UV
bfV V]Vs ` acZ_TuaZàcZ^VZc`URTcZRrqV̀U` X`gVc_` URdT`ZdRd' 5
 9Vfd y_ZT` _q` _`d aRcVTV]VgR_eRcaRceZTf]RcUZWZTf]URUV$f^R
gVk cVT`_YVTZU`bfV R UZgZ_URUVs BZdescZ`'BRd R RWZc^RrqÙR
TcZRrqV̀U` X`gVc_`U` ^f_U` aV]` TcZRU`cs euaZTRURdcV]ZXZxVdbfV
_RdTVcR ÛRcVgV]RrqS̀uS]ZTR'

E`c Wc`fiRbfV dV[RR seZTRURC`gR :cR$V]R_q` a`UV UVZiRcUV
ViZdeZcT`^` RaV]`n `cUV^$n YRc^`_ZRURdT`ViZdet_TZRd'BRd _q` dV
ecReRUV̀ SVUZt_TZRn `cUV_dUVf^ dVcaVdd`R]'D UVdTcsUZe`URaR]RgcR
 `SVUZt_TZR _`d aRcVTVRbfZdZX_ZWZTReZg`URsa`TR' 6 dfS^Zddq` UV
_`ddR g`_eRUVR `fecR aVdd`Re`c_`f&dV^fZe` UZWuTZ]"aV]` ^V_`d
aRcR^fZe`d#$ ^Rd R dfS^Zddq` U` T`^a`ceR^V_e` R ]VZdTvd^ZTRd
RaRcVTVT`^` f^R _VTVddZURUVZ_T`_e`c_ogV]'6]Xf_d gq` Vg`TRcRbfZ
R]Xf^R  ]VZ_RefcR] $ViacVddq`UVaVd` YZdevcZTV̀UVR]e`acVdeuXZ`
_R U`fecZ_R̀ WZTZR]UR>XcV[R$^Rd _q` UVdeZefuURUVR^SZXzZURUV'Dd
TRev]ZT`d"^RZdU` bfV `fec`d TcZdeq`d#aVcTVSV_̂V]R& UVgZUR^V_eV
Z_eVcacVeRURaV]` ^RXZdescZ&̀ R g`_eRUVUZgZ_RU` TcZRU`c$n bfR]
eV^`d UV̀ SVUVTVc3Rd_`gRd T`ccV_eVdX_vdeZTRdacVWVcV^cVT`_YVTVc
_V]RVdecfefcRrxVdTvd^ZTRdURCVTVddZURUV'CV^ f_d _V^ `fec`d
et^ cRkxVdUVaVd` aRcR]YVVdTRaRc$^Rd R^`eZgRrq` s `SgZR^V_eV
UZgVcdR$T`^` eR^Ss^ R ^`Uf]Rrq` UVdfRd Z^a]V^V_eRrxVd'

6 T`_UZrq`Yf^R_R _`d WRkT`_dTZV_eVdUVf^R ^ZdeVcZ`dRVZ_gZ&
dugV]̂q`$ bfV aVdRd`ScV_`dd` UVdeZ_`$UV̂ `U` R`SdeRTf]RcR]Xf_d
TRacZTY`dUV_`dd` RcSZecocZ`':deR ^q`$ `d R_eZX`dXcVX`dR TYR^R&
gR^ CVTVddZURUV`f 9VdeZ_`$̂RcT` W`ceVU` eVRecX̀cVX`'6Z_URV^
_`ddR sa`TR CVTVddZURUVV6TRd` dVR]ZR^aRcRT`_decfZc̀ ^f_U`
dVXf_U`?RTbfVdB`_U' 6 Vg`TRrq`UVdeVTZV_eZdeRRa`_eRRRefR]ZUR&
UVURZ_URXRrq`38`^` Z_eVcacVeRcVdeR5B@BPPFA>AB"bfV gRZR]s^ U`
UVeVc^Z_Zd^Ỳ`[VV^ UZdTfddq _̀R eV`cZRU` TR`d#5UVbfV VdaRr`
seZT ÙZdaxV_`ddR]ZSVcURUVaRcReVTVcYZdevcZRT`^ _`c^Rd bfV _q`
UVTZUZ^`d58`^ gZdeRR[fdeZWZTRcWZdZTR^V_eVR ]ZSVcURUV$VdeRcV^`d
dReZdWVZe`dRaV_RdT`^ RZ_UVeVc^Z_RrqÙRgV]`TZURUV`f URa`dZrq`
URdaRceuTf]Rd_Rd cV]RrxVdUV=VZdV_SVcX̀f T`^ R Z_eVcacVeRrq`
ac`SRSZ]udeZTRURdd`]frxVd URVbfRrq` UVHTYc`VUZ_XVc$aRcRWZ_TRc&

' 9RJ> :BLI%]>&]>$1*$,'
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^`d _` eVccV_ ÙR^VTp_ZTRbfp_eZTR56d T`_TVarxVdU` ^f_U` dV
cVW]VeV^_`d g`TRSf]ocZ`d$_` dV_eZUÙ`d eVc^`d fdRU`d' :^ gVkUV
V^acVXRcR Ufa]R  CVTVddZURUV& 6TRd` $ R ecRUZrqT̀Rev]ZTRacVWVcV
]R_rRc^q` URUfa]R  AVZ_RefcR]& ]ZSVcURUVcVda`_dogV] ' :]R RScV
^RZ`c VdaRr` aRcRVdecfefcRcf^R seZTR$Zde s̀$T`_[fXRc_`c^Rd VcVd&
a`_dRSZ]ZURUVaVdd`R]'

7 _VdeVT`_eVie`bfV RTYR^`d`a`cef_` ViR^Z_RcRC`gR :cR' 8`^`
^fZeRd Z_`gRrxVd$V]Rs UVdVf eV^a` a`cbfV ^ZdefcR3UVf^ ]RU`$R
RU`rq` UVgR]`cVd"`f T`_ecR&gR]`cVd#UV_`ddRsa`TR "`eZ^Zd^` UZR_eV
U` Wfefc`$UZdd`]frq`U` T`_TVZeÙVaVTRU`$T`_WZR_rR_R^`UVc_ZURUV
esT_`&TZV_euWZTR$acV`TfaRrq` VT`]vXZTRUVac`eVrq` n gZUR#V$UV`fec`
]RU`$RcVRrq`RTVce`dT`_ecR&gR]`cVdRefRZd"Z_UZgZUfR]Zd^`VX`Tt_ecZT`
VViRTVcSRU`$TVXfVZcRZ^VUZReZdeR_` YVU`_Zd^`$TYRfgZ_ud^`Z_e`]V&
cR_eV$U`X^ReZd^` Z_eV^aVdeZg`#$Kt&dVbfV _q` T`_gs^ _VXRcRacVd&
dRUR^V_eVR^`cR]ZURUVUV̀ fecRd WR_f]ZRdUVVdaucZe`' 6 acZ_TuaZ`$R
g`k UREvd&B`UVc_ZURUVs ` V^fUVTZ^V_e ÙRseZTR$Rf^ XcRf[R^RZd
R_eVcZ`c^V_eVgZde` $]V^`d'!5 CV^ eR_e`'D UVWZ_YR^V_e`URacoeZTR
^`cR] s f^R ]RdeZ^ogV]VgZUt_TZR$^Rd ` R^`cR]Zd^` T`_deZefZf^ eR]
Tp_TVc_` dVZ ÙVbfR]bfVc Tf]efcR bfV$dVRbfV]RTZgZ]ZkRrq`_q` VdeZ&
gVcR` TRS` UVdVf UVdeZ_`$UVf^R ^R_VZcR̀f `fecR _q` eRcUR^R
dfcXZccVRrxVd' 6 seZTRT`^` UZdTZa]Z_ReVvcZTRT`_YVTVV^ _`dd`d
UZRdf^ ViecR`cUZ_ocZd̀fce`$ RZ_URbfV TRcVTV_UÙVT`_gVcXt_TZR
d`ScV `d Wf_UR^V_e`dV a`ceR_e` d`ScV Rd ^`UR]ZURUVdUVRTVceV̀
ac`XcVdd`UVdV[ogV]' D dsTf]` MM>a`UV aVcWVZeR^V_eVdVcf^ aVcu`U`
UVgR]Z`dRUZdTfddqs̀eZTR$UVbfV RSZ`seZTR$RVT`]`XZRVR aRTZWZTRrq`
URd_RrxVdT`_deZefucR^RaV_Rdac`gu_TZRd'9VdUV[o$_f_TR eR]gVk$
Ravd R 6_eZXfZURUVT]oddZTRXcVXRV c`^R_R$ R seZTRW`ZVdefURURV
UZdTfeZUReR_e`bfR_e` Y`[VCLO>ALP JBFLPAB BPMB@F>IFPQ>PA> QBLILDF>LR
A> OBIFDF[L#T`^ WcVbzV_eVdfTVdd`VUZe`cZR]' 9Zdd` `d aVddZ^ZdeRddR&
SV^ R cRkq`3` T`]Rad` URcV]ReZgRf_R_Z^ZURUVd`TZR]_R gZdq` U`
^f_U`$ bfV ac`g`T`f ` bfVdeZ`_R^V_e`fcXV_eV3d`ScVbfV SRdVdseZ&
TRdV]RS`cRc_`gRd ]VZd[fcuUZTRd5

*) AJ8>6CD O6'(9HOC6'(9:G$ 9BO]QF@L#GZ` UV ?R_VZc`3 <cjaYfd$ *22-$ a' *,,'
** C`eRgV]^V_eV R_R]ZdRU` a`c <>AA:H A>EDK:IH@N$V^ AV @O]MRP@RIBAR MLRRLFO%
3 ]QEFNRBFKALILOBABP KLRLB>RUQBJMLA]JL@O>QFNRBP#ERcZd3 <R]]Z^RcU$ *22+ !.I
@OBMbP@RILABI AB?BO%3> ]QF@>FKALILOAB QLPKRBSLPQFBJMLPABJL@OZQF@LP#7RcTV]`_R3

:U' 6_RXcR^R$ *22-#'
*+ 8W' 6A6]C :I8=:<DKN:C$ 3> S>IPBABP ]QEFNRBP#ERcZd3 ;cR_r`Zd 7`fcZ_$ *22*$ V R
SZS]Z`XcRWZRU` ]Zgc` UV 96K>9 ANDCH$*P OBDO>PJLO>FPV R ]QF@>#8R^aZ_Rd3 ERaZcfd$

*22)'
*, 6]s^ U`d Rfe`cVd [o TZeRU`d$^V_TZ`_R^`d$ bfRdV R` RTRd`$ KA69>B>G?6C@lAlK>I8=
F3B M>O>ALUBAB I> JLO>IB"# >K6C >AA]T= !.KBODF>V BNRFA>AB"#6C9Gl 7:G<: Q3BP
J>I>AFBPAB F>SBOQR"#;G6C8:H8D 6A7:GDC> #1 >RQOR_PJLV R JLO>"#6_XV]V @cV^Vc&

BRcZVeeZ !* ]QF@>"%%%
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6 C`gR :cR$RaVdRcUVdfR UZgVcdZURUV$cVacVdV_eRf^ ^`gZ^V_e`
Tf]efcR]UVRT`]YZ^V_e`̂ oiZ^` n ^`UVc_ZURUVVUVcV[VZrq`̂oiZ^R
n Tf]aRSu]ZkRrq`'8`_e`c_R ` V_WcRbfVTZ^V_e`U` T`_TVZeV̀URaf[R_&
rR U` UVgVc$T`^` UV^`_dec`f ^RXZdecR]^V_eV<u]]VdAua`gVed\j$R`
UZdaV_dRcZ_eVc^VUZRrxVdV_ecV̀ RXZcVWZ Û` RXZc$URaVdd`R`f UR
Yf^R_ZURUV'9ZdaV_dRR` ^Vd^` eV^a` ` ^VddZR_ud^`$̀ U`X^ReZd^`
VdTRe`]vXZT`V` Rfe`cZeRcZd^ỲZVcocbfZT`"T`_dVcgR_U`$a`c gVkVd$̀
cVV_TRc_RTZ`_ud^`#$dV^ UVdTRceRcf^ _`eogV]UZ_R^Zd^` URVg`]f&
rq`' dVcof^R  seZTRURcVda`_dRSZ]ZURUV 58`_WVddR^`dbfV$RaVdRc
U` kV]` RefR]T`^ bfV dVcVdXReRR aR]RgcR cVda`_dRSZ]ZURUV aRcR
bfR]ZWZTRcRseZTR$*- ViaVcZ^V_eR^`dR]Xf^R UZWZTf]URUVV^ T`_TVSVc
f^R seZTRbfV _q` cVa`fdRcZRd`ScVR cVda`_dRSZ]ZURUV'E`UVYRgVc
cVda`_dRSZ]ZURUVdV^ seZTR$̂Rd T`^` eVcf^R seZTRdV^ cVda`_dRSZ&
]ZURUV$_q` dRSV^`d'

ERcR_vd$R seZTRs R UZdTZa]Z_RURcVda`_dRSZ]ZURUV4cVdeRdRSVc
aRcRbfV WZ^'D ac`S]V^R aV_UV_eVs UVdRSVcWcV_eVRbfV Z_dep_TZR
` dVcYf^R_` s cVda`_dogV]3WcV_eVR V]V̂ Vd^`$ _` dVXfZ^V_e`UV
@R_èf U` 7fUR$`f WcV_eVn d`TZVURUVT`^f_uTRTZ`_R]$_` dVXfZ^V_&
e` UV@Rc]&Dee6̀aV] !* ]QF@>K> FA>ABA> @F^K@F>"*.$ `f UV?zcXV_
=RSVc^Rd$*/ ^Rd eR^Ss^$ VgV_efR]^V_eV$UV:]]Z`e IfcZV]$ UV8?'
>chZ_$ V UVBRcTV]8`_TYV$!5̀ f WcV_eVnd XVcRrxVdWfefcRd"=R_d
P`_Rd# $R ^V_`d bfV dV[RWcV_eVR` dRSVcTZV_euWZT`''' +*

FfR]bfVc T`_TVarq` X]`SR]U` ^f_U` T`_es^ f^R R_ec`a`]`XZRV$
gZcefR]^V_eVaV]` ^V_`d$ f^R seZTRbfV UVdeRTR`d gR]`cVdbfV bfR&
]ZWZTR^f^ RXZcRTVceRU`'6 C`gR :cR _q` a`UZRVdTRaRcn _`c^R' D
Z_eVcVddVbfV UVdaVceR_q` dV`cZXZ_RRaV_RdUVdVf cV]ReZgd̀fTVdd`$
UVdfR aRTuWZTRViaR_dq`$^Rd eR^Ss^$ T`^` UVZiR^`dV_ecVgVc$UR
du_eVdVbfV V]Rac`a`cTZ`_R$T`^` _f^ VdaV]Y`$UV̂ fZeRd WRTVeRdUR

*- 6CIDC>D =DGI:A6CD$ 4LO>I OBPMLKPZSBI#ecRU'$ Hq` ERf]`3 ERf]Z_Rd$ *20)4 =6CH
?DC6H$->P 7OFKWFMSBO>KQTLOQRKD#;cR_\Wfce R^ BRZ_3 >_dV]KVc]RX$*2024 ;!Gl9lG>8
A:CD]G$AVQBJMPAB Q>OBPMLKP>?FIFQ]#ERcZd3;RjRcU$ *22*4 G:Cl H>BDC$.QEFNRBAB
Q>OBPMLKP>?FIFQ]#ERcZd3 8VcW$*22,4 <' =DIID>H :I 6AA]$0>KP 2LK>P%5>QROBBQ
OBPMLKP>?FIFQ]#ERcZd3KcZ_$ *22,'
*. @'&D' B:A$ .PQRALP AB JLO>I JLABOK>#K`kVd$ *22-'
*/ ?' =67:GB6H$ ,LKP@F^K@F>JLO>I V >DFO@LJRKF@>QFSL#GZ` UV?R_VZc`3 :U' IV^a`
7cRdZ]VZc`$ *212 '''
*0 :' Ie_fdZ$ :EB ABSBILMJBKQLCPL@F>IHKLTIBADB(JLO>IFQV>KA@LKSBKQFLK#8R^ScZUXV
J_ZgVcdZej EcVdd$ *21,'
*1 3' ?' >GL>C"`cX'#$.AR@>QFLK>KA QEBABSBILMJBKQLCPL@F>IFKQBDO>QFLKFKAAFSFABA
PL@FBQFBP#7V]WRde$*22*'
*2 B6G8:A 8DC8=:H$ 6OFBKQ>QFLKMEFILPLMEFNRB#EJ;$ *22) V AV 054./3/49 AB I>
JLO>IB#EJ;$ *22,'
+) =' ?DC6H$1 MOFK@_MFL8BPMLKP>?FIFA>AB%
+* ?'&E 8=6C<:JH "`cX'# /LKABJBKQP K>QROBIPAB I ]QEFNRB#ERcZd3 :U' DUZ]V?RT`S$
*22,' ?'&E' 8=6C<:JH V 6A6>C 8DCC:H$ 4>QFBOBY MBKP]B#ERcZd$ *22-' 9V ;G>I?D;
86EG6$ ` T]oddZT`31 Q>LA> C_PF@>#Hq` ERf]`$ 8f]ecZi'



^`UVc_ZURUV$R]ZR_UZ̀_efZrxVdURR_eZXRX_`dVT`^ T`_TVZe`dUVWu&
dZTRbfp_eZTRV`_Uf]RevcZR'

9Vdac`gZURUVZUV`]`XZRa`]ueZTR_` dV_eZUT̀`^f^$ V]RRgR_rR
^V_dR]^V_eVRecRgsdURdgocZRdTf]efcRd RSVceRd'>_TV_eZgRcTVceRd
V_VcXZRddV^ T`_UV_RcW`c^R]^V_eV]YVT`_WVcVf^R W`crRUV`eZ^Zd&
^` T`_bfZdeRU`c'=VcUR̀ Z^R_V_eZd^ÙV:daZ_`kR !-BRP PFSB5>QRO>"#
R VgZUt_TZRURcRkq` acoeZTRUV@R_e$̀ TcVaydTf]`U` dV_eZUR̀_eZX`$
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6 C`gR :cR _q` UVdZX_Rf^ dZdeV^Rf_ZeocZ`VWVTYRU`$^`Uf]R
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V^ _yT]V`dUVTcZdeR_URUVVdacVZeRU`daV]RRdWZiZR$TRSVYRc^`_ZkRc&. 5
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