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NOPQRNSQ

TUVWXJYXJZU[J[J\UKVX]X^[]Z_K`X]ZUWIJaUJZbUVZ[YI^UZKU[VbX^^IZUJZ]bKY[K]cdZ

YUI]K]bXXVe[][W[^[ZfUJaYUJWKZXg[YchVUY[J\[Z]XV[\[J][]UJ[`bXVZUJZ]ZKb[JKJe[VXJ`KJZU^

`UJU\K`KJZUJaYXJZVX^ch_[]]ZIafUJU^fiK]Z_KYUVWXJYXJYKJZVUZ[XJ]UZjIUVZKkTlmU

]IWIVWUJ][ZKJKUVnX]lJ\K^K]oUJa[JnKJJXgkTlmU][ZKJKgZZXUnX]lJ\K^K]pVKKqUfoc

TXJYKJZVUZ[XJ][J][aKUZIJJK^UVKU^]XUeU[^UW^KUJaI]KaZXaKV[eKU`XZXVeK_[Y^KK`[]][XJ

bVXp[^KclJKqUbbVXUY_[]bVXbX]KapXVYU^YI^UZ[J\Z_K`XZXVeK_[Y^KYXJZV[WIZ[XJZXXV\UJ[Y

YUVWXJUJaZ_KU`XIJZXpWUYr\VXIJaYUVWXJpXIJaUZZ_KZqX][ZK]csK\VK]][XJUJU^f][]

bVXe[aK][J][\_Z[JZ_KpXV`UZ[XJXpXV\UJ[YYUVWXJUJapVXJZ[KVUJU^f][][]I]KaZXYU^YI^UZKZ_K

`XZXVeK_[Y^KYXJZV[WIZ[XJZXXV\UJ[YYUVWXJUJaZ_KU`XIJZXpWUYr\VXIJaYUVWXJ[JZ_K

UZ`X]b_KVKch_K[JpXV`UZ[XJXWZU[JKapVX`Z_[]UJU^f][]YUJWKI]Ka[JZ_KVK\I^UZ[XJXp`XZXV

eK_[Y^KK`[]][XJ]UJa[JU[VbX^^IZ[XJYXJZVX^c

tKfqXVa]uvJe[VXJ`KJZU^]ZIa[K]ksK\VK]][XJkn[JKUVwVX\VU``[J\
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}I]bKJaKabUVZ[Y^K][JZ_KUZ`X]b_KVKYUJWK\VXIbKa[JZXZqXYUZK\XV[K]uXV\UJ[YXV

YUVWXJUYKXI]kUJa[JXV\UJ[YcTUVWXJUYKXI]bUVZ[Y^K]YXJ]Z[ZIZKZ_K^UV\K]ZpVUYZ[XJXpbUVZ[YI^UZK

U[VbX^^IZUJZ][JIVWUJUVKU]kYUI]KbXXVe[][W[^[ZfUJaYUJWKZXg[YchVUY[J\Z_KXV[\[J]XpZ_K]K

bUVZ[Y^K][]UJ[`bXVZUJZ]ZKb[JKJe[VXJ`KJZU^UJU^f][]UJaYXJZVX^c~J^[rK[JXV\UJ[YbUVZ[Y^K]k

YUVWXJUYKXI]YX`bXIJa]aXJXZVKZU[JZ_K[V`X^KYI^UV[aKJZ[ZfU]Z_KfUVKZVUJ]bXVZKapVX`U

bX^^IZ[XJ]XIVYKZXUVKYKbZXV][ZKc�J^fUWXIZ��XpZ_K]KYX`bXIJa]YUJWK[aKJZ[p[KaXJU

`X^KYI^UVWU][]
�

cl]UVK]I^ZkYUVWXJUYKXI]bUVZ[Y^K]UVKK`b[V[YU^^fY_UVUYZKV[iKaWfZ_K[V

]X^IW[^[Zf[JeUV[XI]]X^eKJZ]kZ_K[VeX^UZ[^[ZfU]UpIJYZ[XJXpZK`bKVUZIVKkUJaZ_K[VpIJYZ[XJU^

\VXIb]U]aKZKV`[JKaWf[JpVUVKaXV`U]]]bKYZVX]YXbf
�

c~][J\Z_KV`U^UJU^f][]kZ_KpVUYZ[XJXp

YUVWXJUYKXI]bUVZ[Y^KZ_UZ[]eX^UZ[^KWKZqKKJZK`bKVUZIVK]Xp�
�

T����
�

T[]YU^^KaXV\UJ[Y

YUVWXJkq_[^KZ_KVK`U[J[J\pVUYZ[XJZ_UZ[]eX^UZ[^KUZZK`bKVUZIVK]\VKUZKVZ_UJ���
�

T[]YU^^Ka

W^UYrYUVWXJc

}XIVYKYXJZV[WIZ[XJXpbUVZ[Y^K][]aKp[JKaU]bV[`UVfq_KJYX`bXIJa]VKZU[JZ_K[V

`X^KYI^UV[aKJZ[ZfkUJa]KYXJaUVfq_KJZ_K`X^KYI^UV[aKJZ[Zf[]^X]ZpVX`Z_K]XIVYKZXZ_K

VKYKbZXVc�^UYrYUVWXJ[]UZZV[WIZKaZXbV[`UVfK`[]][XJ]mbV[`UV[^fYX`WI]Z[XJ]XIVYK]oU][Z[]

pXV`KaWf_[\_ZK`bKVUZIVKbVXYK]]K]c�V\UJ[YYUVWXJk_XqKeKVkVK]I^Z]pVX`bV[`UVf

K`[]][XJ]k]KYXJaUVfYXJZV[WIZ[XJ]Z_UZYX`KpVX`\U]�ZX�bUVZ[Y^KYXJeKV][XJXp\U]K]UJa

eUbXV][JZ_KUZ`X]b_KVKkUJaWUYr\VXIJaXVW[X\KJ[YYXJZV[WIZ[XJ]ch_K^UZZKVZqX

YXJZV[WIZ[XJ]UVK�I[ZK_UVaZX�IUJZ[ZUZ[eK^fK]Z[`UZKWKYUI]KXpZ_K^UYrXpZVUYKV]UJaZ_K

eUV[UW[^[ZfXpUZ`X]b_KV[YYXJa[Z[XJ]c�XZXVeK_[Y^K]UVKUbV[`UVfK`[]][XJ]XIVYKpXVW^UYr

UJaXV\UJ[YYUVWXJch_KfUVKU^]XU]KYXJaUVf]XIVYKpXVXV\UJ[YYUVWXJU]Z_KfK`[Z\U]K]UJa

eUbXV]Z_UZIJaKV\XY_K`[YU^VKUYZ[XJ][JZ_KUZ`X]b_KVKUJaVK]I^Z[JbUVZ[YI^UZKXV\UJ[Y

YX`bXIJa]c
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�XVZ_KUJU^f][]bVK]KJZKa[JZ_[]bUbKVkYUVWXJYXJYKJZVUZ[XJ]YX^^KYZKaUZa[ppKVKJZ][ZK]

UJaUbX^^IZ[XJ]XIVYKm`XZXVeK_[Y^K][JZ_[]YU]Kok[JZ_K]U`KfKUVkqKVKJKYK]]UVfc}U`b^K]Xp

UZ`X]b_KV[YbUVZ[Y^K]qKVKVUJaX`^fYX^^KYZKa[JLM��UZjIUVZKkTlkU]IWIVWUJVK][aKJZ[U^][ZK

^XYUZKaUWXIZ��r`[J^UJaZXZ_KKU]ZXpaXqJZXqJnX]lJ\K^K]kUJa[JnKJJXgkU]U`b^[J\][ZK

JKUVZ_KwUY[p[YTXU]Z^XYUZKaJKgZZXU`U�XVpVKKqUfJKUVZ_KnX]lJ\K^K]dJZKVJUZ[XJU^

l[VbXVZc�JK]KZXp��]U`b^K]YX^^KYZKaUZjIUVZKUJaXJK]KZXp��]U`b^K]YX^^KYZKaUZ

nKJJXgqKVK]K^KYZKapXVUJU^f][]cl^^bUVZ[YI^UZKaUZUUZjIUVZKUJanKJJXgqKVKYX^^KYZKaWf

�^XWU^�KXY_K`[]ZVfTXVbcm��TopX^^Xq[J\]ZUJaUVa�IU^[ZfYXJZVX^��IU^[ZfU]]IVUJYK

bVXYKaIVK]
�

c�V\UJ[YUJa[JXV\UJ[YbUVZ[Y^K]UJaYUVWXJ`XJXg[aKmT�oYXJYKJZVUZ[XJ]qKVK

U^]XYX^^KYZKaUZZ_KTU^aKYXZZhIJJK^k�KVrK^KfkTlk[JLM��UJaI]KaZXaKeK^Xb`XZXVeK_[Y^K

K`[]][XJbVXp[^K]
�

c

sK\VK]][XJUJU^f][][]I]KaXJZ_K]U`b^K]YX^^KYZKaUZZ_KTU^aKYXZZhIJJK^ZXVK^UZK

�^UYrUJa�V\UJ[YTUVWXJK`[ZZKaWf`XZXVeK_[Y^K]cj[ppKVKJZVK\VK]][XJ`XaK^]UVKZV[KaXJ

Z_KZIJJK^aUZUUJaZK]ZKaXJZ_K]U`b^K]YX^^KYZKaUZjIUVZKUJanKJJXgc�VXJZ[KVUJU^f][][]

Z_KJUbb^[KaUZZ_KZqX][ZK][JXVaKVZXK]Z[`UZKZ_KU`XIJZXpWUYr\VXIJaXV\UJ[YYUVWXJUJa

Z_KbV[`UVfYXJZV[WIZ[XJXp`XZXVeK_[Y^K]ZXXV\UJ[YYUVWXJUZZ_KZqX][ZK]c

R��NQxzyP�x�O�Q���yzR�NyxSSNROzyNy{O�NS�SNROzy

h_KTU^aKYXZZ�VKKqUfhIJJK^[]^XYUZKaKU]ZXp�KVrK^KfkTU^[pXVJ[UXJ_[\_qUf��c

h_KpVKKqUf]KVeK]U]U`U�XVYX``IZKVVXIZK^[Jr[J\Z_K}UJHXU�I[`�U^^KfZXZ_KWI][JK]]

a[]ZV[YZXp}UJ�VUJY[]YX�UflVKUch_[VZKKJ]U`b^K]qKVKZUrKJ[J][aKZ_KZIJJK^UJaZ_VKK

]U`b^K]qKVKYX^^KYZKaXIZ][aKZ_KZIJJK^c}[JYK`XZXVeK_[Y^K][]Z_KXJ^f]XIVYKK`[ZZ[J\

bUVZ[Y^K][JZ_KZIJJK^kZ_K`KU]IVK`KJZ][J][aKZ_KZIJJK^YUJWKI]KaZXaKeK^XbUVK^UZ[XJ]_[b

WKZqKKJZ_KU`XIJZXpXV\UJ[YUJaW^UYrYUVWXJK`[ZZKaWf`XZXVeK_[Y^K]ch_K`KU]IVK`KJZ]
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ZUrKJXIZ][aKZ_KZIJJK^VKbVK]KJZZ_KWUYr\VXIJaYUVWXJpXIJa[JZ_KUVKUc

sK\VK]][XJUJU^f][]qU]I]KaZXUJU^fiKZ_KaUZU[JZ_KZIJJK^UJaVK^UZK�V\UJ[YTUVWXJ

m�ToZX�^UYrTUVWXJm�Toch_K�TYXJYKJZVUZ[XJqU]]KZU]Z_KaKbKJaKJZeUV[UW^Kq_[^KZ_K

�TYXJYKJZVUZ[XJqU]Z_K[JaKbKJaKJZeUV[UW^Kk][JYK[ZYUJWKUZZV[WIZKaZXbV[`UVf]XIVYK]

XJ^fchVUa[Z[XJU^^fk[ZqU]WK^[KeKaZ_UZZ_K�V\UJ[YZX�^UYrYUVWXJVUZ[Xm�T��To[]YXJ]ZUJZ

UZZ_K]XIVYKkZ_I]U^[JKUVVK\VK]][XJ`XaK^qXI^aVKbVK]KJZZ_[]VK^UZ[XJ]_[bc�VX`Z_KZ_[VZKKJ

bX[JZ][JZ_KhIJJK^kZ_KpX^^Xq[J\VK\VK]][XJ`XaK^qU]XWZU[JKak

��T��L�cL� �c�¡��T�mLo

l]]_XqJ[J�[\IVKLkZ_K`XaK^Kgb^U[J]Z_KaUZUeKVfqK^^UJaZ_KVK]I^Z[J\s
�

[]M�c���cjIK

ZXZ_KVK^UZ[eK^f]`U^^]U`b^K][iKkZ_KUa�I]ZKam]_VIJrKJos�]�IUVKaks¢£¤
�

qU]U^]XYU^YI^UZKa

UJa[Z[]K�IU^ZXM�c�¡�ch_KKgbVK]][XJ[JmLo]I\\K]Z]Z_UZZ_KWUYr\VXIJa�T[JZ_KZIJJK^[]

L�c�µ\�`
�

ch_[][]UJXeKV�bVKa[YZ[XJ][JYKU`W[KJZaUZU]I\\K]ZUJU`W[KJZYXJYKJZVUZ[XJUZ

UWXIZ�µ\�`
�

c

lJXZ_KV`XaK^qU]ZK]ZKaU]]I`[J\Z_UZ\U]�ZX�bUVZ[Y^KYXJeKV][XJXJZ_KW^UYr

YUVWXJ]IVpUYKYXJZV[WIZK]ZXZ_KYXJYKJZVUZ[XJXpbUVZ[YI^UZKXV\UJ[Y][JZ_KUZ`X]b_KVK
¥

c

h_KaKV[eUZ[XJXpZ_K`XaK^[]pXIJa[JlbbKJa[glcdJZKV`]XpUVK\VK]][XJ`XaK^kZ_[]

VK^UZ[XJ]_[b[]KgbVK]]KaU]k

��T��

β¦ β���T�
�§�

m�o

h_Kp[V]ZZKV`YXVVK]bXJa]ZXWUYr\VXIJaXVW[X\KJ[YXV\UJ[YYUVWXJclbb^f[J\Z_[]VK\VK]][XJ

K�IUZ[XJZXZ_KZIJJK^aUZUXp�TUJa�Tk\[eK]

��T���cL���T�
�§�

m�o

v�IUZ[XJm�o]I\\K]Z]Z_UZJX�TKg[]Z][JZ_KZIJJK^q[Z_XIZZ_KbVK]KJYKXp�Tc�[\IVKL\[eK]

Z_KVK\VK]][XJ`XaK^_Ue[J\UJs
�

XpM��UJaUJs¢£¤
�

K�IU^ZXM�c�¡�q_[Y_[]U^]XU\XXa

`UZY_c�[\IVKLkU^]X]_Xq]WUYr\VXIJaaUZUXp�TUJa�TZUrKJXIZ][aKZ_KZIJJK^ch_[]
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`XaK^J[YK^fKgb^U[J]Z_K]KaUZUZXXc

�XZ_VK\VK]][XJ`XaK^]p[ZZ_KZIJJK^aUZUqK^^kZ_XI\_Z_K]IVpUYKVKUYZ[XJ`XaK^YUJ

bVKa[YZZ_KWUYr\VXIJa`KU]IVK`KJZ]ZUrKJXIZ][aKZ_KZIJJK^ch_K^UZZKV`XaK^]I\\K]Z]Z_UZ

�TYUZU^fiK]Z_KpXV`UZ[XJXp�TclrKf�IK]Z[XJ[]q_KZ_KVZ_KVKUVKa[VKYZbUVZ[YI^UZK

K`[]][XJ]Xp�TmU]qXI^aWKVKbVK]KJZKaWfU^[JKUVZKV`oU]qK^^U]K`[]][XJXp\U]K]Z_UZ

YXJeKVZ[JZX�TbUVZ[Y^K]WfYXJaKJ]UZ[XJXJ�TbUVZ[Y^K]m[cKc���ZKV`oc¨_KJWXZ_ZKV`]

qKVK[JY^IaKa[JZ_KVK\VK]][XJ`XaK^k`X]ZXpZ_KaUZUeUV[UJYKqU]Kgb^U[JKaWfZ_KpVUYZ[XJXp

�TUZZV[WIZKaZX���aKbKJaKJYKXJ�T`U]]kUJaZ_K^[JKUVZKV`qU]JXZ]ZUZ[]Z[YU^^f

][\J[p[YUJZc

TUVWXJYXJYKJZVUZ[XJ][JZ_KZIJJK^UVKeKVf_[\_mIbZXL��µ\�`
�

oq_[^KU`W[KJZ

YXJYKJZVUZ[XJ]UVK[JZ_KXVaKVXpL�µ\�`
�

ch_KZqX`XaK^]UVKe[][W^fa[ppKVKJZUZZ_K]K^Xq

YXJYKJZVUZ[XJ]c�XZ_`XaK^]qKVKZK]ZKaXJZ_KnKJJXgaUZUc}[JYKZ_[]][ZK[]JKgZZXU`U�XV

_[\_qUfkU^`X]ZU^^Xp[Z]YUVWXJ[]K`[ZZKapVX``XZXVeK_[Y^K]UJaZ_K`KU]IVK`KJZ]YUJWK

YXJ][aKVKaU]]XIVYKK`[]][XJ]c�[\IVK�]_Xq]Z_KZqXVK\VK]][XJ`XaK^]q[Z_Z_KnKJJXgUJa

hIJJK^aUZUUJaU^X\UV[Z_`[Y]YU^KpXV�TcdZ[]Y^KUVpVX`Z_[]p[\IVKZ_UZZ_K]IVpUYKVKUYZ[XJ

`XaK^bVKa[YZ]Z_KU`W[KJZaUZU`IY_WKZZKVZ_UJZ_K^[JKUV`XaK^c¨_KJUVK\VK]][XJ`XaK^

qU]VIJZ_VXI\_Z_KYX`W[JKaaUZUmhIJJK^UJanKJJXgokZ_KpX^^Xq[J\`XaK^qU]XWZU[JKa

��T���cLL��T�
�§�

m�o

q[Z_UJs
�

XpM�c��UJas¢£¤
�

K�IU^ZXM�c¡��ch_KYXKpp[Y[KJZ[Jm�o[]eKVfY^X]KZXZ_KXJK[J

m�ok[Ja[YUZ[J\Z_UZZ_K]IVpUYKVKUYZ[XJ`XaK^VKbVK]KJZ]Z_KaUZU�I[ZKqK^^c

l][`[^UVUJU^f][]qU]bKVpXV`KapXVZ_KjIUVZKaUZUcjIUVZK[]UVK][aKJZ[U^UVKUUJaZ_K

`XZXVeK_[Y^KYXJZV[WIZ[XJZXZ_KXV\UJ[YYUVWXJUZZ_K][ZK[]KgbKYZKaZXWK^Xqch_K^[JKUV

`XaK^_Ua`X]ZXpZ_K]U`b^KbX[JZ]WK^XqZ_K^[JKUJa]I\\K]ZKaZ_UZ`XZXVeK_[Y^K]YXJZV[WIZK

U_[\_bKVYKJZU\KXpZ_K�TpXIJaUZZ_K][ZKkq_[Y_[]YXJZVUVfZXq_UZ[]KgbKYZKach_K]IVpUYK
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VKUYZ[XJ`XaK^kXJZ_KXZ_KV_UJak]I\\K]ZKaU`XaK]Z`XZXVeK_[Y^KYXJZV[WIZ[XJZX�TUJa_Ua

`X]ZXpZ_K]U`b^KbX[JZ]UWXeKZ_KVK\VK]][XJ`XaK^ch_[][Ja[YUZK]Z_UZXZ_KV]XIVYK]

YXJZV[WIZKZXZ_K�TYXJYKJZVUZ[XJUZZ_K][ZKkUJapIVZ_KV]IbbXVZ]Z_KI]KXpZ_K���`XaK^ZX

Kgb^U[JZ_KaUZUc

P��NRNQxy��Rx©NRªNy{zQ��RPz|RS�SzyQRxO|QxzyP

«KJVf
¬

bVXbX]Kab^XZ]XpZ_KXV\UJ[YeKV]I]W^UYrYUVWXJYXJYKJZVUZ[XJ]pXVK]Z[`UZ[XJ

XpbV[`UVfUJaXZ_KV]XIVYKYXJZV[WIZ[XJ]c«KXV[\[JU^^fbVXbX]KaaVUq[J\U]ZVU[\_Z^[JK

VKbVK]KJZ[J\Z_K�T��TVUZ[XpVX`Z_K]XIVYKm`XZXVeK_[Y^K]oUJaXWZU[J[J\Z_KU`XIJZXpXZ_KV

YXJZV[WIZXV]ZX�Tc�Z_KVYXJZV[WIZXV]YUJ[JY^IaK]KYXJaUVfK`[]][XJ]kW[X\KJ[Y]XIVYK]UJa

UJZ_VXbX\KJ[Y]XIVYK]q[Z_XIZU�TYX`bXJKJZch_KVK\VK]][XJUJU^f][]k_XqKeKVk]_XqKa

Z_UZZ_K�TUJa�TVK^UZ[XJ]_[b[]WKZZKVKgb^U[JKaWfU���`XaK^c�IVZ_KV`XVKkI][J\Z_K

UbbVXbV[UZKVK^UZ[XJ]_[bZXYXJ]ZVIYZU^XqKVKJeK^XbKXpZ_KaUZUkqXI^a\[eKUWKZZKV[Ja[YUZ[XJ

Xp`XZXVeK_[Y^KUJaXZ_KVYXJZV[WIZ[XJ]ZX�TUZU][ZKc

}[JYKZ_KaKeK^Xb`KJZXpaUZUKJeK^Xb`KJZUJU^f][]kZ_KKpp[Y[KJZpVXJZ[KVUJU^f][]_U]

WKKJUbb^[KaZX]KeKVU^WI][JK]]bVXW^K`]
­

c}Y_`[aZ
®

aK]YV[WK]Z_KpXIVWU][Y\VXIb]Z_UZYXeKV

Z_K`KZ_Xa]pXVK]Z[`UZ[J\pVXJZ[KVpIJYZ[XJ]uaKZKV`[J[]Z[YbUVU`KZV[YUJaJXJbUVU`KZV[YkUJa

]ZXY_U]Z[YbUVU`KZV[YUJaJXJbUVU`KZV[YcwUVU`KZV[YUJaJXJbUVU`KZV[YVKpKVZXq_KZ_KVU

VK^UZ[XJ]_[b[]bVK]YV[WKaXVJXZclaKZKV`[J[]Z[YUbbVXUY_`UrK]JXU]]I`bZ[XJ]UWXIZZ_K

]ZXY_U]Z[YbVXbKVZ[K]XpZ_KaUZUkq_KVKU]U]ZXY_U]Z[YUbbVXUY_aKbKJa]XJ]IY_U]]I`bZ[XJ]c

laKZKV`[J[]Z[YbUVU`KZV[YUbbVXUY_qU]Ubb^[Ka[JZ_[]]ZIafkUJaU`XaK^UbbVXUY_][`[^UVZX

TU``UJa�VX\UJ
¯

qU]I]Kac~][J\UZqX�Z_[Va]VK^UZ[XJ]_[bkU`UZ_K`UZ[YU^bVX\VU``[J\
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