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"#$%#$&'()#(*#+,+-./,012,34
&5..6.7,/-6,896-,:;<96=>?+2@=A.6
?B,C-6.+2?0.?;<B-22?0,-.,/-6,"D<6
8-6<6.E,C-6,F?+2,-+2,6-.,@5BG>622
H=6-06>6026+,@6>2-+;<6+,"5>8@?B*
B6=0=?IE,)?.8,>?.0+?B7,86.2-B626=*
96-+67,J6=>A++2,6+,/-6,:26>>67,95
=1./,KL44,M?<=6,>?.0,+6-.,N>?28,9?=O
/6=,P-6+,-.,6-.6=,C5.?1.-6/6=1.0
I6-,"6=I6=2-.06.,-B,D+2>-;<6.,:-0*
B?=-.06=,F?./@=6-+E,QM6282
+;<96I2R+S7,H>T+26=2,+-;<,C-=@,P=?1+*
+6,I606-+26=2,+6>I6=,81E,#=,-+2,F?.*
/6+?=;<A5>506,1./,06<D=2,-.,/-6+6=
$5>>6,81B,F?./6+?B2,HT=,C6.@B?>*
GH>606,-B,$60-6=1.0+G=A+-/-1B
:21220?=2E,)>6-;<86-2-0,0->2,/6=,U-+*
+6.+;<?H2>6=,?>+,HT<=6./6=,P6>26.*
+G68-?>-+2,-B,:T/96+26.E,V96-*
6-.<?>I,M?<=6,9?=,?1H,/?+,<-.06?=*
I6-262,95=/6.7,9?+,+-;<,.1.,J5=
+6-.6.,W106.,?I+G-6>2O,6-.6,+5*
06.?..26,%>5;@I6=01.07,/?+,"6*
=?1+<5>6.,6-.6+,XIY6@26+,?B,:2T;@7
1B,6+,81=,96-26=6.,Z.26=+1;<1.0
-.,[5=+;<1.0+=A1B6,81,2=?.+G5=2-6*
=6.E,
C?+,)?.86,+G-6>2,+-;<,-B,)6*

9?..,%6226>IT<>,-.,:-;<296-26,/6=
"61.6I1=0,?I7,<6126,6-.,@6>2-+;<6+
[=6->-;<2B1+61B7,6-.+2,6-.,?1H,/6B
C5.?1<5;<1H6=,06>606.6+,\?;<2*
86.2=1B,/6=,?.2-@6.,]D>@6=+;<?H2E
QC?+,)=?I,+2?BB2,?1+,/6=,V6-27,?>+
/-6,"61.6I1=0,?1H,-<=6B,V6.-2
9?=S7,B6-.2,P=?1++6E,Z=+G=T.0>-;<
>?0,/-6,>62826,$1<6+2A226,-.,6-.6B
)=?I<T06>E,#=,-+2,<612812?06,@?1B
.5;<,6=@6..I?=E,M6/6.H?>>+,21.,+-;<
06>?/6.6,:;<?1>1+2-06,9A<=6./,/6=
+G6@2?@1>A=6.,%6=01.0,+;<96=,B-2
/6=,]6=5=21.07,95=?1H,+-6,06=?/6
+26<6.E,)A+26,B-2,9-++6.+;<?H2>-*
;<6=,]5=I->/1.0,9-++6.,81B-./6+27
/?++,6-.,)=?I<T06>,/-6,%60=AI*
.-++2A226,9-;<2-06=,F6126,I6/61262E
[5>06=-;<2-0,+G=-;<2,P=?1++6,J5.
6-.6B,N=1.@0=?IE,#=+26,[1./6
96-+6.,-.,/6=,&?2,/?=?1H,<-.,̂,629?
6-.6,B-2,%6=.+26-.G6=>6.,J6=8-6=26
)69?./+G?.06E,U5I6-,6=,1./,+6-.6
W=;<A5>506.,629?+,?./6=6+,J-6>
I606-+26=26=,I62=?;<26.E,%6-,6-.6=
J5=+-;<2-06.,:5./-6=1.0,/6+,)=?I6+
9?=6.,"5>826->6,1./,%=5.86I6*
+;<>A06,06H1./6.,95=/6.E,QC-6+
@D..26,?1H,U?06.=A/6=,<-.96-+6.S7
+?02,F6-H,"?.+6.7,6-.,P5>>606,P=?1+*
+6+E,#J6.216>>,J6=I6=06.,+-;<,-.
/6B,)=?II>5;@,/-6,$6+26,6-.6+
N=1.@9?06.+7,6-.6,%6-0?I67,/-6,6+
.?;<,Y628-06B,[5=+;<1.0++2?./
I>5_,I6-,\A..6=.,0?IE,
\62?>>6.6,U?06.I6+;<>A06,<?*

I6.,[5=+;<6=,I6=6-2+,?./6=.5=2+,-.
P6>26.0=AI6=.,06H1./6.E,Q:6.+?2-5*
.6>>,9A=6S7,+G6@1>-6=2,C6.@B?>*
GH>606*N=A+-/6.2,̀>?1+,U5>H7,Q96..
?1;<,.5;<,"5>8,/6+,U?06.+,J5=*
<?./6.,9A=6ES,C-6,"5HH.1.0,-+27
/?++,+5>;<6,$6+26,81,96-26=6.,#=*
@6..2.-++6.,TI6=,/-6,[6=2-0@6-26.
/6=,P6>26.,HT<=6.E,]5=6=+2,-+2,?I6=
?>>6+,5HH6.E,C?+,?;<2,?1H,+6;<+,\626=
0=5_6,XIY6@2,6.2+;<96I2,6=+2,6-.*
B?>,-.,$-;<21.0,6-.6+,:;<96=2=?.+*
G5=26=+E,(5;<,?B,+6>I6.,WI6./
+5>>6.,)=?I,1./,6-.6,J5=+-;<2+*
<?>I6=,B-2,<6=?1+06<5I6.6,N1HH6=*
+;<-;<2,F1/9-0+I1=0,6==6-;<6.E
C5=2,+-./,/-6,[5=+;<1.0+=A1B6,/6+
F?./6+?B2+,HT=,C6.@B?>GH>606E
C?B-2,=5>>6.,?I6=,?1;<,/-6,)6<6-B*
.-++6,/6+,P?BB6=0=?I+,960E
Q#-.,U?<.+-..S7,=1H2,6-.,A>26=6=

)?+2,/6+,:;<?1+G-6>+,.5;<,<-.*
26=<6=E,C5;<,+5,+G6@2?@1>A=,/-6
%>5;@I6=01.0,?1;<,+6-.,B?0O,[T=
/?+,%6226>IT<>,-+2,+-6,.-;<2+,(616+E
]5=,@.?GG,86<.,M?<=6.,<?2,6+,<-6=
/?++6>I6,+;<5.,B?>,0606I6.,̂,B-2
6I6.+5,012,34,&5..6.7,+6-.6=86-2,-.
/-6+6B,ZBH?.0,6-.6,N=6B-6=6,-.
C612+;<>?./E,a44,\626=,J5B,Y628-*
06.,[1./5=2,6.2H6=.2,91=/6,6-.6
8-BB6=0=5_6,)=?I@?BB6=,B-2
896-,96-I>-;<6.,:@6>622=6+26.,06*
I5=06.E,#-.6+,/?J5.,9?=,=6-;<,B-2
)5>/*,1./,%6=.+26-.+;<B1;@,J6=*
+6<6.E,W=;<A5>506.,9-6+6.,6+,6-.6=
QP6>26.HT=+2-.S,81E,C-6+,06+;<?<,/6=
#-.H?;<<6-2,<?>I6=E,%-+<6=,-+2,6+
.AB>-;<,1.@>?=7,5I,/-6,P6>26.,TI6=*
<?1G2,+5>;<6,W/6>++;<-;<26.,@?..*
26.E,W>+,+-;<6=,0->2,9606.,/6=,G=A;<*
2-06.,)=?II6-0?I6.,.1=7,/?++,/-6
[=?1,81=,[T<=1.0++;<-;<2,06<D=26E
U-6/6=1B,.?<6>-606./,-+27,/?++,/-6
@6>2-+;<6,"?126J5>66,?1H,/6=,.?<6.
"61.6I1=0,+?_E,:-6,/-6.26,>?12
#-.+;<A281.0,/6=,W=;<A5>506.,?>+

Q[T=+26.+-28S7,I6+2?./,?1+,6-.6=
XI6=*,1./,Z.26=+2?/2E,\?16=.
+59-6,UA>>6,/-6.26.,?>+,:;<128,J5=
W.0=6-H6=.E,"-.81,@5BB2,.5;<,6-.6
]5=+-6/>1.07,)6<DH26,?1_6=<?>I,/6=
U6<=?.>?06.E,$1./,b444,\6.+;<6.
@D..26.,<-6=,06>6I2,<?I6.7,+;<A282
P6>26.+G68-?>-+2,P=?1++6E,[T=,/-6
/?B?>-06,V6-2,c1?+-,6-.6,\62=5G5>6
-.,/6.,<-6+-06.,F?./+2=-;<6.E
W1+0=?I1.06.,<?I6.,6=06I6.7

/?++,+-6,J5=,B6<=,?>+,KL44,M?<=6.
6.2+2?./,̂,1./,89?=,?1H,/6B,%5/6.
J5.,]5=+-6/>1.06.E,C?+,)=?I,/6=
[T=+2-.,06<2,95<>,?1H,/?+,U-.26=*
<?>IY?<=,b3deb3K,J5=,̀<=-+2-,)6I1=2
81=T;@E,C-6+,<?2,/-6,/6./=5;<=5.5*
>50-+;<6,Z.26=+1;<1.0,/6=,J6=*
96./626.,#-;<6.*,1./,&?..6.*
<D>86=,6=06I6.E,C-6,?1H96./-06
]6=?=I6-21.0,/6+,06H1./6.6.
:;<B1;@6+,96-+2,?1H,<5<6,"?./*
96=@+@1.+2,<-.E,V1/6B,-+2,+-;<,/-6
[5=+;<1.0,+-;<6=7,/?++,/-6,"61.6*
I1=0,6-.,"?./6>+86.2=1B,B-2,96-2*

=6-;<6./6.,]6=I-./1.06.,9?=E
U5BD0>-;<,=6-;<26,-<=6,:2=?<>@=?H2
I-+,-.+,?.2-@6,)=-6;<6.>?./E,C-6
U-++6.+;<?H2,H=?02,+-;<,+;<5.,>A.*
06=7,5I,/-6,"61.6I1=0,J-6>>6-;<2,B-2
Nf=6.6,0>6-;<81+6286.,+6-E,C6=,1B
gh4,J5=,̀<=-+2-,)6I1=2,06I5=6.6
0=-6;<-+;<6,)6>6<=26,"6=5/52,J6=*
5=2626,/-6+6,:2?/2,?.,/6=,5I6=6.
C5.?1E,)AI6,6+,6-.6,iI6=6-.+2-B*
B1.07,9A=6,/-6,"61.6I1=0,/6=
A>26+26,+;<=-H2>-;<,I6861026,X=2
\-226>61=5G?+E,[T=,P=?1++6,<?2,+-;<
I6=6-2+,/1=;<,/-6+6.,[1./,/6=,]6=*
/?;<2,96-26=,6=<A=262E,C-6,Y6282
06I5=06.6,>62826,$1<6+2A226,/T=H26
6-.,96-26=6=,%6>60,HT=,/-6,%6/61*
21.0,/6=,"61.6I1=0,+6-.E,P=?1++6
06<2,/?J5.,?1+7,/?++,+-6,-.,/-6,V6-2
/6+,[T=+2-..6.*)=?I+,HA>>2E,C-6
j<.>-;<@6-2,/6=,?@216>>,06H1./6.6.
:;<B1;@+2T;@6,B-2,Y6.6.,/6=,[=?1
9T=/6,/-6+,.?<6>606.E,
XHH6.I?=,6.29-;@6>2,+-;<,6-.

?=;<A5>50-+;<6=,)>T;@+H?>>E,C?I6-

9?=,6+,/6H-.-2-J,.-;<2,+5,0696+6.7
/?++,W=;<A5>506.,+;<5.,+6-2,M?<=*
86<.26.,/?=?1H,06>?16=2,<A226.7
?1+06=6;<.62,<-6=,-B,%6226>IT<>
/6.,:G?26.,?.81+6286.E,:-6,91++26.
89?=,J5.,/6=,)=?I<T06>0=1GG6E
:5>;<6,:2A226.,6k-+2-6=6.,-B,:T/*
96+26.,?I6=,<A1H-0E,\6-+2,96=/6.
+-6,-.,$1<6,06>?++6.7,96->,-<=,:;<128
1.26=,/6=,#=/6,?>+,069A<=>6-+262,0->2E
#+,-+2,@6-.6,V6=+2D=1.0+06H?<=,-B
]6=810E,(?;<,W=;<A5>506.+2?./*
G1.@2,@D..6.,+-;<,@T.H2-06,[5=*
+;<6=06.6=?2-5.6.,/?B-2,I6+;<AH2-*
06.E,'B,%6226>IT<>,<?226,+-;<,/-6
F?06,Y6/5;<,06A./6=2E,C1=;<,\?-+*
?.I?1,/=5<26,/-6,V6=+2D=1.0,/6=
"T06>E,%-+,?1H,6-.6.,9?=6.,?>>6
I6=6-2+,?I06+;<>-HH6.E,W>+,/?..,K44b
/6=,NH>10,6-.,P-./6=0=?I,B-2,=6-;<*
<?>2-06.,%6-0?I6.,9-6,)5>/?.<A.*
06=.,?1H=-++7,@?B,6+,81,6-.6=,$62*
21.0+0=?I1.0E,)6+;<-;@26=96-+6
>-6H,+59-6+5,06=?/6,?1H,/6=,"61.6*
I1=0,6-.6,?=;<A5>50-+;<6,P?B*

G?0.6E,:G68-?>-+26.,9?=6.,+5B-2,J5=
X=2E,C-6,(6@=5G5>6,=T;@26,G>D28>-;<
-.,/6.,[5@1+,-<=6+,&1.+E,C?+,0?.86
W1+B?_,/6+,[=-6/<5H+,91=/6,5HH6.*
I?=O,-.+06+?B2,+-6I6.,"T06>0=AI6=E
C-6,$1<6+2A226,/6+,P-./6+7,6-.6+
629?,/=6-YA<=-06.,\A/;<6.+7,9-6
+GA26=6,Z.26=+1;<1.06.,6=0?I6.7
>?0,?.+;<6-.6./,.6I6.,6-.6=,96-*
26=6.7,0=D_6=6.,)=?I@?BB6=,̂,1./
89?=,Y6.6=,/6=,HT.H,M?<=6,+GA26=
06I5=06.6.,P6>26.HT=+2-.E
#=+26,:5./-6=1.06.,-.,/-6+6

$-;<21.0,TI6==?+;<26.,/-6,W=;<A5*
>506.,/?B?>+E,XHH6.I?=,9?=,/-6+6
)=?I@?BB6=,-.2?@2E,#-.,6<6=,+6>26*
.6=,ZB+2?./E,]-6>,DH26=,91=/6.,/-6
)=AI6=,I6=6-2+,J5.,86-206.D++-*
+;<6B,)6+-./6>,?1+06=?1I2E,:-60*
9?>2,:;<-6@7,6-.,H=T<6=,#=H5=+;<6=
/6=,"61.6I1=07,<?226,I6=6-2+,.?;<*
96-+6.,@D..6.7,/?++,/-6,B6-+26.
)=5_0=?I<T06>,/6=,ZB06I1.0
1.26=,/-6,$A1I6=,06H?>>6.,+-./E,C-6
:G?..1.0,+2-60E,#+,+26>>26,+-;<,Y6*

/5;<,/-6,[=?067,9-6,/?+,)=?I,?B
I6+26.,81,1.26=+1;<6.,+6-E,(?<6>-6*
06./,9A=6,J5=,X=2E,C-6,W=;<A5>506.
I6HT=;<2626.,?I6=,I6-,6-.6B,+5>;<6.
]5=06<6.,/6.,]6=>1+2,96+6.2>-;<6=
[1./+2T;@67,629?,Y6.6.,?1+,5=0?.-*
+;<6.,\?26=-?>-6.7,I6-+G-6>+96-+6
"5>8E,:-6,8506.,6-.6,W1+0=?I1.0
1.26=,F?I5=I6/-.01.06.,J5=E,C?B-2
@?B,6-.6,%>5;@I6=01.0,-.+,:G-6>E
#-.,>A.0+2,+2?./?=/BA_-0,?.0696.*
/626+,0=?I1.0+26;<.-+;<6+,]6=*
H?<=6.E,#+,@?B,+;<5.,ahl3,I6-B
W1+0=?I6.,/6+,>606./A=6.,@6>2-*
+;<6.,[T=+26.0=?I6+,J5.,"5;</5=H
.D=/>-;<,/6=,F?./6+<?1G2+2?/2
:21220?=2,81B,#-.+?28E,&6->6,/6=
[1./6,91=/6.,1.26=0=?I6.7,6-.06*
0-G+27,<6=?1+06<5I6.,1./,-.,[5=*
+;<1.0+=A1B6,?I2=?.+G5=2-6=2E
iI>-;<6=96-+6,9-606.,6.2+G=6;<6.*
/6,%>D;@6,?I6=,<D;<+26.+,6-.-06
V6.2.6=E,:-6,1BH?++6.,/?B-2,I6-
)=5_H1./6.,?1;<,.-;<2,?>>6+E
&<65=62-+;<,<A226,?1;<,/?+,[T=+*

2-..6.0=?I,/6=,"61.6I1=0,81=
%6=01.0,-.,#-.86>26->6,86=>602,96=*
/6.,@D..6.E,#-.,86.2=?>6+,N=5I>6B
9A=6,?I6=,/6=,B?++-J6,#-;<6./-6*
>6.I5/6.,0696+6.E,#=,<A226,/?HT=
B-226>+,\525=+A06,86=>602,96=/6.
BT++6.E,#-.,WI2=?.+G5=2,-.,&6->I>D*
;@6.,+;<-6/,?>+5,?1+,̂,+5,9-6,6+
?1;<,?@216>>,/6=,[?>>,-+2E,(-6B?./
95>>26,/-6,)=?I>606,86=>606.7,95*
BD0>-;<,+50?=,/6.,9-++6.+;<?H2>-*
;<6.,U6=2,+;<BA>6=.E,W>+,?B
C-6.+2?0,/6=,%>5;@,J5.,/6.,P=A.6.
<6=?1+06<5I6.,9-=/7,?2B62,W=;<A5*
>506,P=?1++6,/?..,?1;<,+-;<2I?=
?1HE,Z.26=,/6.,6-.06+;<5I6.6.
:2?<>2=A06=.7,/-6,/?+,)=?I,+2T286.7
-+2,I>5_,.5;<,P-6+E,QU-=,<?I6.
?>>6+7,.-;<2+,91=/6,1.26.,?I06*
+;<.-226.S7,+?02,6=E,
C?+,P?BB6=0=?I,J6=+G=-;<2,-B

iI=-06.,.-;<2,.1=,9-++6.+;<?H2>-*
;<6,#=@6..2.-++6O,#+,G?++2,0>6-;<*
86-2-0,-.,/-6,P6>26.@5.86G2-5.,/6+
:T/96+2+2??26+E,W.H?.0,K4ah,9?=
<-6=HT=,/6=,:2?=2+;<1++,/1=;<,/-6
I?/6.*9T=226BI6=0-+;<6,F?./6+*
=60-6=1.0,0606I6.,95=/6.E,C6=
"-.26=0=1./O,V1B-./6+2,-B,%6*
91++2+6-.,/6=,mHH6.2>-;<@6-2,HT<=6.
/-6+6,?.2-@6.,]5>@++2ABB6,6-.
+2-6HBT226=>-;<6+,C?+6-.E,:6>I+2
J5=06+;<-;<2>-;<6,NH?<>I?126.,5/6=
6-+86-2>-;<6,"D<>6.+;<A286,+;<6-.6.
G=A+6.26=,81,+6-.,?>+,/-6,P6>26.7
06+;<96-06,/6..,/-6,-<.6.,.?;<*
H5>06./6.,$DB6=E,
)>6-;<86-2-0,-+2,/6=,:T/96+26.

?I6=,6-.,86.2=?>6=,$?1B,/-6+6=
89-+;<6.,/6B,?;<26.,1./,6=+26.
J5=;<=-+2>-;<6.,M?<=<1./6=2,-.
96-26.,&6->6.,#1=5G?+,?1H2=626./6.
:2ABB6,0696+6.E,C6=,"6-/6.*
0=?I6.,I6-,)=?I6.+26226.,1.96-2
/6+,W>I2=?1H+,96-+2,/?=?1H,<-.7,5/6=
?1;<,/6=,'GH,I6-,%5GH-.06.,-B,X+*
2?>I@=6-+E,#-.-06,+5>;<6=,P6>26.5=26
+5>>6.,>?12,F?./6+=60-6=1.0,-.,Q6-.
@1>21=G5>-2-+;<6+,)6+?B2@5.86G2S
-.260=-6=2,96=/6.E,W>+,86.2=?>6+
QF61;<221=BG=5Y6@2S,-+2,?I6=,/-6
"61.6I1=0,J5=06+6<6.7,/-6,I-+<6=
=6-;<+26,[1./=60-5.E,U?+,1.26=
?./6=6B,/?=?.,>-6027,/?++,-<=,)6>A.*
/6,.?;<,6-.6=,V6=+2D=1.0,/6=,:2?/2
/1=;<,6-.,[616=,-B,HT.H26.,M?<=*
<1./6=2,J5=,̀<=-+2-,)6I1=2,.-6
B6<=,TI6=I?12,91=/6E,
#=+2,/-6+6=,&?06,<?2,\-.-+26=*

G=A+-/6.2,U-.H=-6/,P=62+;<B?..
I6-,6-.6B,%6+1;<,?1H,/6=,"61.6*
I1=0,/?+,P6>26.@5.86G2,I6@=AH2-02,̂
+6<=,81=,[=61/6,-.,/6=,/5=2-06.
)606./E,\?.,6=<5HH2,+-;<,B6<=
%6+1;<6=,HT=+,\1+61B7,B6<=,)>?.8
HT=,/-6,"6-B?2E,C?81,9T=/6,.?2T=*
>-;<,?1;<,/-6,D=2>-;<6,N=A+6.2?2-5.
/6=,[1./+2T;@6,?1+,/6.,)=AI6=.
I6-2=?06.E,W.,/6.,0=T.6.,F?./6+*
;<6H,91=/6.,6.2+G=6;<6./6,UT.*
+;<6,<6=?.062=?06.E,%-+<6=,+-6<2,6+
?I6=,+5,?1+7,/?++,+6>I+2,/-6,[1./6
/6+,[T=+2-..6.0=?I+,.5;<,H6=.?I
/6=,"61.6I1=0,-.,/6.,"A./6.,/6+
F?./6+?B2+,HT=,C6.@B?>GH>606
+-./E,U5<-.,+-6,B?>,@5BB6.,+5>>6.7
96=/6,-=06./9?..,B?>,6.2+;<-6/6.7
<6-_2,6+,J5.,/5=2E,Z./,9?+,/?+,.1.
06I5=06.6,)=?I,?.06<27,+2T./6.
6=+2,/-6,9-++6.+;<?H2>-;<6.,Z.26=*
+1;<1.06.,?.E,)6+;<A2826,C?16=O
HT.H,M?<=6E,
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