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GW3ZGHPMĜVJ]NQ3FN3PMNQ]VRSG3FN3QNM̂KRGQL3ZGHPMĜVJ]NQ3FN3
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efof3CVQ3ZGĴGZVRbNQ3NlN]WVFVQ3JGQ3]NMHGQ3FGQ3K]NJQ313N3s3

FG3PMNQNJ]N3BVPI]W_GL3G3ZVJFKFV]G3XWN3MNZWQVM3VQQWHKM3V3lWJRSG3
GW3JSG3ZGHPVMNZNM3JV3FV]V3PMN̂KQ]V3PVMV3V3HVJKlNQ]VRSG3JSG3
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QVJRbNQ3PNJVKQ3VP_KZîNKQ3�3lV_QKFVFN3FN3FNZ_VMVRSGf
sf3BV[NMi3VG3ZVJFKFV]G3ZGHPMĜVM3XWN3GQ3FKP_GHVQL3ZNMa
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HhG7V7W;8:237\5EA57i3È57;757l8=<5<;7<;7N8?=8378937

?;72;?138?5K=A=̀5>71327?3A=@=:5Q937<;7=8?@2=Q93789372;@;K=<57
1327>3:=43?7<;732<;>7:̂@8=@57<3?7@3>1E:5<32;?x<=?13?=:=43?7
>e4;=?67B5AZ5?7<;7@3>E8=@5Q9367K;>7@3>373E:23?7B5:32;?7DE;7
=>13??=K=A=:;>757:258?B;2L8@=57<;7<5<3?G
HHG7V7@58<=<5:37:;2Y757=8?@2=Q937=8<;B;2=<567>;<=58:;75:37

1EKA=@5<37837n=Y2=37VB=@=5A7<37N?:5<367DE58<3y
5v7NB;:E52715F5>;8:37;>745A327>;8327<37DE;737;?:5K;T

A;@=<3}
Kv7NB;:E52715F5>;8:3751e?7371;2X3<37;?:5K;A;@=<3715257

=8?@2=Q93}
@v7n;=M527<;75:;8<;2753?7123@;<=>;8:3?715257=8?@2=Q937

A=?:5<3?7837=:;>7a7<3712;?;8:;7W51X:EA3}
<v7r9372;F=?:2527837B32>EAY2=37<;7=8?@2=Q93757:=:EA5Q93}
;v7gE58<37@38?:5:5<3712;;8@Z=>;8:37=8@322;:37;x3E7=8@3>T

1A;:37<37B32>EAY2=37<;7=8?@2=Q93}
Bv7gE58<375?7@e1=5?7<3?7<3@E>;8:3?7CE8:5<3?78937;?:=4;T

2;>7;>71;2B;=:5?7@38<=QR;?67<;7B32>57571;2>=:=2757=<;8:=B=@5Q937
@3>7@A52;̀5G
HIG7N>7@38B32>=<5<;7@3>737n;@2;:378�7__G_dd67<;7

HbxhUxIhHh67571;??357:258?;ME5A73E7:254;?:=713<;2Y7?3A=@=:52737
E?37<3783>;7?3@=5A715257:25:5>;8:367>;<=58:;7=8<=@5Q937837
B32>EAY2=37<;7=8?@2=Q93G
HUG7O7@58<=<5:57A5@:58:;7DE;78;@;??=:5275>5>;8:527<E258:;7

572;5A=̀5Q937<5?712345?713<;2Y7B5̀LSA367>;<=58:;712;;8@Z=>;8T
:37<;72;DE;2=>;8:3712e12=367;8<;2;Q5<3757W3>=??937N?1;@=5A7<;7
W38@E2?37\]KA=@372;?138?Y4;A71;A37@;2:5>;G
HUGHG7O7@2=58Q57<;4;2Y7?;275@3>158Z5<567;>75>K=;8:;7

2;?;245<3715257;?:;7B=>67<;75<EA:372;?138?Y4;A71327?E57FE52<5G
HUGIG7V?7<5<3?7<375<EA:372;?138?Y4;A71;A57FE52<57<57@2=58T

Q57<;4;2937@38?:527<372;DE;2=>;8:3G
HUGUG7r937Z54;2Y7@3>1;8?5Q937<37:;>137<;75>5>;8:5Q937

;>7B54327<57@58<=<5:5G
HUG[G7r3?7Z32Y2=3?712;4=?:3?7152575>5>;8:5Q936757@58<=T

<5:57A5@:58:;713<;2Y75E?;8:52S?;7:;>13252=5>;8:;7<57?5A57<;7
12345675@3>158Z5<57<;7E>7B=?@5AG
HUG_G7r57?5A572;?;245<57152575>5>;8:5Q937B=@52Y7?3>;8:;7

57@58<=<5:57A5@:58:;6757@2=58Q57;7E>57B=?@5A67?;8<374;<5<578;?:;7
>3>;8:37571;2>58L8@=57<375<EA:372;?138?Y4;A71327?E57FE52<5G
HUGaG7O7=8<=@5Q937<375<EA:372;?138?Y4;A7<;4;2Y7?;272;5A=T

5̀<57@3>75:̂7I7u<3=?v7<=5?7]:;=?758:;?7<572;5A=̀5Q937<57\2345G
HUGbG7\5257?3A=@=:5275713??=K=A=<5<;7<;75>5>;8:5Q937<37B=AZ37

<E258:;7572;5A=̀5Q937<5?712345?6757@58<=<5:57<;4;2Yy
5v7O@;??52737?=:;7���G@1?G?1GF34GK2}
Kv7WA=@527;>7N:;@7��7W38@E2?3?7��7N:;@?7��7W38@E2?37\]KAG7

n3@;8:;}
@v7|5̀;2737<3�8A35<7<3752DE=437@322;?138<;8:;75372;DE;T

2=>;8:37<;7?3A=@=:5Q937152575>5>;8:5267;712;;8@ZLSA37@3>75?7
=8B32>5QR;?71;2:=8;8:;?}
<v7~E8:5275372;DE;2=>;8:3757@e1=57<37<3@E>;8:37<;7

=<;8:=<5<;7@3>7B3:37<375<EA:372;?138?Y4;A71327?E57FE52<57837
<;@322;27<5?712345?}
;v7N8@5>=8Z527372;DE;2=>;8:37;757@e1=57<3?7<3@E>;8:3?7

1525737;S>5=A7;Hff5<>�@1?G?1GF34GK2G7r375??E8:37<37;S>5=A67
<;4;2Y7@38?:527;M12;??5>;8:;y7iVmPWPkOpqV7\OoO7OtOtNrT
kOo7nloOrkN7Oi7\oVcOi7S7WVrWloiV7\��mPWV7NnPkOm7r�7
HffxhbxIhIIG
H[G7O1e?757B=85A=̀5Q937<57=8?@2=Q936737@58<=<5:3713<;2Y7

2;DE;2;2757@322;Q937<5?7?;FE=8:;?7=8B32>5QR;?71;??35=?712;?:5T
<5?7837B32>EAY2=37<;7=8?@2=Q93y
5v7r3>;73E7r3>;7i3@=5A}
Kv7os73E7o;F=?:237r5@=385A7t=F25:e2=367?;7;?:258F;=23}
@v7W\|G
H[GHG7O7@322;Q937DE;7:25:5737=:;>758:;2=32713<;2Y7?;27?3A=T

@=:5<571;A37@58<=<5:375:̂737:̂2>=837<5745A=<5<;7<37W38@E2?37
\]KA=@367<;?<;7DE;737@58<=<5:378937:;8Z5757=8?@2=Q937=8<;B;2=<57
3E7?=<37;A=>=85<37<37@;2:5>;G
H[GIG7\5257?3A=@=:52757@322;Q937<5?7=8B32>5QR;?71;??35=?7

=8<=@5<5?7837=:;>7H[7<;?:;7W51X:EA36737@58<=<5:37<;4;2Yy
5v7O@;??52737?=:;7���G@1?G?1GF34GK2}
Kv7WA=@527;>7N:;@7��7W38@E2?3?7��7N:;@?7��7W38@E2?37\]KAG7

n3@;8:;}
@v7|5̀;2737<3�8A35<7<3752DE=437@322;?138<;8:;75372;DE;T

2=>;8:37<;7W322;Q937<5?7P8B32>5QR;?7\;??35=?67;712;;8@ZLSA37
@3>75?7=8B32>5QR;?71;2:=8;8:;?}
<v7~E8:5275372;DE;2=>;8:3757@e1=57<;7E>7<3@E>;8:37<;7

=<;8:=B=@5Q9373B=@=5A7DE;7@38:;8Z5757=8B32>5Q937@322;:5}
;v7N8@5>=8Z527372;DE;2=>;8:37;757@e1=57<37<3@E>;8:37

3B=@=5A71525737;S>5=A7;Hff5<>�@1?G?1GF34GK2G7r375??E8:37<37
;S>5=A67<;4;2Y7@38?:527;M12;??5>;8:;y7WVooNpqV7nN7Pr|VoT
tOp�Ni7\NiiVOPi7S7WVrWloiV7\��mPWV7nVWNrkN7NnPkOm7
r�7HffxhbxIhIIG
H_G7i3>;8:;7?;2Y75@;=:57E>57=8?@2=Q9371327@58<=<5:3G
H_GHG7r57Z=1e:;?;7<;7>5=?7<;7E>57=8?@2=Q9371327@58<=<5:367

?;2Y7@38?=<;25<56715257DE5=?DE;27;B;=:3?6751;85?75712=>;=257
=8?@2=Q93G7O?7<;>5=?7=8?@2=QR;?7?;2937=8<;B;2=<5?G
WO\jklmV7c
nO7oNnlpqV7Vl7PiNrpqV7nO7kO�O7nN7PriWoPpqV
HG7r3?7:;2>3?7<57m;=78�7HIGbdI67<;7IhxHIxIhhb6737@58<=<5:37

13<;2Y7?3A=@=:527572;<EQ937<;7_h�7u@=8DE;8:571327@;8:3v7<37
45A327<57:5M57<;7=8?@2=Q9367<;?<;7DE;75:;8<567@E>EA5:=45>;8:;67
53?7?;FE=8:;?72;DE=?=:3?y
HGHG7i;C57;?:E<58:;675??=>7@38?=<;25<3737DE;7?;7;8@38:2527

2;FEA52>;8:;7>5:2=@EA5<37;>y
5v7WE2?3712̂S4;?:=KEA52}
Kv7WE2?37?E1;2=3267;>78X4;A7<;7F25<E5Q9373E71e?SF25<E5Q93G
HGIG7\;2@;K572;>E8;25Q937>;8?5A7=8B;2=32757I7u<3=?v7?5AY2=3?7

>X8=>3?673E7;?:;C57<;?;>12;F5<3G
IG7r3?7:;2>3?7<57m;=7N?:5<E5A78�7HIGH[b67<;7HIxHIxIhh_6737

@58<=<5:37<35<327<;7?58FE;713<;2Y7?3A=@=:527=?;8Q937:3:5A7<57
:5M57;?:=1EA5<5715257=8?@2=Q93G
IGHG7\5257:;27<=2;=:37�7=?;8Q936737<35<327:;2Y7DE;7@3>1234527

57<35Q937<;7?58FE;67DE;7893713<;2Y7?;27=8B;2=32757U7u:2L?v74;̀;?7
;>7E>71;2X3<37<;7HI7u<3̀;v7>;?;?G
UG7i;29372;?;245<3?73?7U7u:2L?v7<=5?758:;2=32;?7�75K;2:E257<37

1;2X3<37<;7=8?@2=QR;?715257DE;737@58<=<5:37123:3@3A;7371;<=<37
<;72;<EQ9373E7=?;8Q937<57:5M57<;7=8?@2=Q9367CE8:5>;8:;7@3>757
<3@E>;8:5Q937@3>123K5:e2=57BE8<5>;8:58<37371;<=<3G
UGHG7V?71;<=<3?7<;72;<EQ9373E7=?;8Q937<57:5M57<;7=8?@2=Q937

<;4;2937?;272;5A=̀5<3?78371;2X3<37<;7HIxhfxIhII757H[xhfxIhIIG
[G7\52572;DE;2;27572;<EQ9373E7=?;8Q937<57:5M57<;7=8?@2=Q9367

37@58<=<5:37<;4;2Y678372;B;2=<371;2X3<3y
5v7O@;??52737?=:;7���G@1?G?1GF34GK2}
Kv7WA=@527;>7N:;@7��7W38@E2?3?7��7N:;@?7��7W38@E2?37\]KAG7

n3@;8:;}
@v7|5̀;2737<3�8A35<7<3752DE=437@322;?138<;8:;75372;DE;2=T

>;8:37<;72;<EQ9373E7=?;8Q937<57:5M57<;7=8?@2=Q9367;712;;8@ZLS
A37@3>75?7=8B32>5QR;?71;2:=8;8:;?}
<v7O8;M5275372;DE;2=>;8:37@e1=57<57<3@E>;8:5Q93757DE;7?;7

2;B;2;737=:;>7_7<3712;?;8:;7W51X:EA3}
;v7N8@5>=8Z527372;DE;2=>;8:37;757@e1=57<57<3@E>;8:5Q937

1525737;S>5=A7;Hff5<>�@1?G?1GF34GK2G7r375??E8:37<37;S>5=A67
<;4;2Y7@38?:527;M12;??5>;8:;y7iVmPkPWOpqV7nN7oNnlpqVx
PiNrpqV7nO7kO�O7nN7PriWoPpqV7S7WVrWloiV7\��mPWV7
nVWNrkN7NnPkOm7r�7HffxhbxIhIIG
_G7\525757?3A=@=:5Q937<;72;<EQ9373E7=?;8Q937<57:5M57<;7=8?T

@2=Q936758;M;75372;DE;2=>;8:37@e1=57<3?7?;FE=8:;?7<3@E>;8:3?y

WO\jklmV7P
nOi7nPi\ViPp�Ni7PrPWPOPi
HG7O75<>=??9371327;?:;7W38@E2?37\]KA=@37?;2Y72;F=<571;A57

W38?3A=<5Q937<5?7m;=?7<37k25K5AZ37S7Wmk7;7A;F=?A5Q937@3>1A;T
>;8:52673K;<;@=<3737<=?13?:3783752:=F37[�7<57m;=7W3>1A;>;8:527
8�7HGI[h7<;7IIxh[xIhH[671EKA=@5<57837nVN7<;7IUxh[xIhH[7;7837
152YF25B37]8=@37<3752:=F37[[_7<57WmkG
IG7i;2Y72;?;245<37_�7u@=8@371327@;8:3v7<37:3:5A7<5?745F5?757

?;2;>712;;8@Z=<5?71327@58<=<5:3?7@3>7<;B=@=L8@=56783?7:;2>3?7
<57m;=7W3>1A;>;8:5278�7adU67<;7HdxhfxHffI671EKA=@5<57837nVN7
<;7HfxhfxHffI675A:;25<571;A57m;=7W3>1A;>;8:5278�7fUI67<;7
hdxHHxIhhI671EKA=@5<57837nVN7<;7hfxHHxIhhI7;72;FEA5>;8:5<57
1;A37n;@2;:378�7_fG_fH67<;7H[xHhxIhHU671EKA=@5<57837nVN7<;7
H_xHhxIhHU673K?;245<5?75?732=;8:5QR;?7@38?:58:;?7<37W51X:EA37
cP7<;?:;7N<=:5AG
UG7O?71EKA=@5QR;?72;B;2;8:;?7537W38@E2?37\]KA=@37<;4;2937

?;275@3>158Z5<5?71;A37@58<=<5:371327>;=37<37n=Y2=37VB=@=5A7<37
N?:5<37S7nVN7u���G=>12;8?53B=@=5AG@3>GK2v7;7?;2937<=4EAF5<5?7
83?7?=:;?7<37\32:5A7<;7W38@E2?3?7\]KA=@3?7<37N?:5<37u���G
@38@E2?31EKA=@3G?1GF34GK2v7;7<37W;8:237N?:5<E5A7<;7N<E@5Q937
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X47E7;A:M;O26S:M;E:;<7TuON3:;kYYY;E:;T62M2AO2;=E4O73�
aQ;�7t26;NT3:7E;E:;d2R4MO6:;fES4A4MO67O4b:;E2;g7MX4S2AO:;

E:;iAE4:;r;d7A4;T6�T64:;:ND;A7;7NMeAX47;E2MO2D;:;d7A4;E2;NS;E2;
M2NM;R2A4O:62MD;A7;q4T�O2M2;E:;X7AE4E7O:;E2X37676rM2;4AEuR2A7;2;
:TO76;T237;NO434t789:;E:;M4MO2S7;E2;T:AON789:;E4a262AX47E7;A:M;
O26S:M;E:;<7TuON3:;kYYY;E:;T62M2AO2;=E4O73�
RQ;d2X:3q26;w;fMM:X4789:;E2;?74M;2;V2MO62M;r;f?V;E7;

UA4E7E2;E2;=AM4A:D;�7AX:;F;r;�fg<];1];�df@Yj;@\f\;7ReAX47;
CZ[ZrCD;X:AO7;X:662AO2;CFKKr[;r;d2X252E:6};f@@]<Yflm];1=;
?fY@;=;V=@>d=@;1f;=>=<;1=;<Y1f1=;>Ydf1=g>=@;D;:N;b47;Xq7b2;
?Yh;>Y?]}<g?�;FFZZHFJFHHHFxxD;7;O7z7;A:;b73:6;E2;ds;FHyDyH;
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r;?767;M26;2ÂN7E67E:;A7;O4ON3789:;�34X2AX47E:�}
?:6O7E:6;E2}
j4X2AX47ON67;:N;2̂N4b732AO2;L7X:ST7Aq7E:;E:;E4T3:S7;E2;

XN6M:;E2;57Xq76237E:;:N;E2;O2XA:3:R47;E2;Aub23;MNT264:6;̂N2;
T26S4O4N;7;a:6S789:;E:X2AO2QD;E2ME2;̂N2;T62b4MO:;A:;62̂N4M4O:\
<]V?]g=g>=;<UddY<Ujfd;1f;�]dVflm];?d]�Y@@Y]̀

gfj;1];=g@Yg];V�1Y];=G]U;=1U<flm];?d]�Y@@Y]gfj;
>�<gY<f;1=;gik=j;V�1Y]}
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