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I?FPMJPAB@ABCDEFGDAH AJG>?JDPMGNPFJGMGAMQRM?UQ?HGCQRED@FGDAHM! VDG> FE?HLG> AJFRAQGAH?BDEEDAH

VAPNM/9>?G>?PG>?M?EA@FEP?@APNM@ABCDEFGDAH F@>D?S?B?HGMP?F@>?N G>?DN?FELAFEFHN V>FGFMC?@GM
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G>DPNOPAQHN EA@FEP?@APNMFP?H??N?N! FHN CPAJ?MMDAHFE@FCFRDEDGD?MAJFEEDHSAES?N DH EA@FEP?@APNM

@ABCDEFGDAH H??N GAR?@AHMGFHGEIDBCPAS?N/
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!![?\DFAZFHLVFMFM?@P?GFPIAJ1DFHGAHL1AVHM>DC AJ6DH <AQHGI! YDHLRA<DGI! ,>?KDFHL7PASDH@?!

FEA@FE>DMGAPIVAPZ?PVDG> PQPFEFHN >DMGAPD@FE@ABCFMMDAHM/XH G>?")+#M! >?MDHLE?O>FHN?NEI@ABCDE?N

G>P??M?GMAJ1DFHGAHL1AVHM>DC >DMGAPI! MDTM?GMAJSDEEFL?>DMGAPI! FHN AH?M?GAJJF@GAPI>DMGAPIG>FG

@AS?P?N FEESDEEFL?MDH 1DFHGAHL1AVHM>DC/:AP?AS?P! >?CDAH??P?N DH G>?CFG> AJG?BCEFG?N @ABCDEFGDAH!

V>D@> @FH R?@FEE?N G>?'1DFHGAHL?TC?PD?H@?( AJPQPFE>DMGAPI@ABCDEFGDAH/XGBFN?G>?RP?FZG>PAQL> AJ

MGFPGDHLJPAB M@PFG@> DH G?PBMAJLPFMMPAAGVPDGDHLMDH G>?1DFHGAHLP?LDAH+ JDPMGP?FEDW?N G>?DN?FE

HFGDAHVDN?AJ'>DMGAPD@FEP?@APNM@ABCDEFGDAH DH ?S?PISDEEFL?( VDG> GAVHM>DC FMG>?RFMD@QHDG+ CPASDN?N F

J?FMDRE?CFPFNDLB JAPJQGQP?HAHLAS?PHB?HGFE>DMGAPIVPDGDHL+ FHN AJJ?P?N LQDNFH@?SFEQ?AJLP?FG

MDLHDJD@FH@?JAP@AHG?BCAPFPIP?M?FP@> DH PQPFE>DMGAPI@ABCDEFGDAH/
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!!]EN BDEDGFPIP?@APNMMAPGDHLDMG>?CPA@?MMAJ@AEE?@GDHL! ?TFBDHDHL! @FG?LAPDWDHL! @ABCDEDHL! FHN

CQREDM>DHLAJAEN BDEDGFPIP?@APNM/1>?BFDH @AHG?HGMDH@EQN?M?FP@>DHLJAPAEN BDEDGFPIP?@APNMEDG?PFGQP?!

?NDGDHLAEN BDEDGFPIP?@APNML?H?PFE@FGFEALQ?! ?NDGDHLAEN BDEDGFPIP?@APNMMQBBFPD?M! @AEE?@GDHLBDEDGFPI
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P?@APNMNFGFRFM?/]EN BDEDGFPIP?@APNMMAPGDHLVAPZ M>AQEN R?M@D?HGDJD@FEEICEFHH?N FHN MG?FNDEICQM>?N

JAPVFPN GAJQEEI?T@FSFG?FHN QGDEDW?AEN BDEDGFPIP?@APNMEDG?PFGQP?FHN GAMQBBFPDW?BDEDGFPIP?@APNM
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UQFEDGI/6?GV>?H G>?FQG>APAH@?FLFDH @AHNQ@G?N P?M?FP@> AH G>?UQFEDGI! MFE?M@>FHH?EM! AQGCQG! FHN

HQBR?PAJM>ACMAJ@QGGARF@@ACPANQ@?N DH [QHFH 7PASDH@?NQPDHL")"$ ;")%&! DGVFMNDM@AS?P?N G>FG

G>?@AH@EQMDAH DH G>?RAAZ G>FG'[QHFH @QGGARF@@ADHNQMGPI@AHGDHQ?N GAN?S?EAC NQPDHLG>?̂ ?CQRED@FH

7?PDAN( VFMMGDEEAC?H GANDM@QMMDAH/:?FHV>DE?! G>PAQL> N?GFDE?N MQPS?IAJG>DMGPFNDGDAHFEDHNQMGPI! G>?

RFMD@J?FGQP?MAJ[QHFH @QGGARF@@ADHNQMGPINQPDHLG>FGC?PDAN VFMDHDGDFEEIP?S?FE?N/XH G?PBMAJEA@FE

GARF@@AP?@APNM@ABCDEFGDAH! AH G>?CP?BDM?AJDHMDMGDHLAH FQG>APM>DC @>D?JEIRIMC?@DFEDMGMDH G>?GARF@@A

DHNQMGPI@DP@E?! V?BQMGJDPMGEIJQPG>?PMGP?HLG>?H @AHGF@GMVDG> M@>AEFPMDH EA@FE>DL>?P?NQ@FGDAH

DHMGDGQGDAHMV>AMC?@DFEDW?N DH P?LDAHFE?@AHABD@>DMGAPIFHN >FHND@PFJGDHNQMGI>DMGAPI/4?@AHNEI! V?

BQMGFHFEIW?FHN ?TFBDH?JPABNDJJ?P?HGFHLE?MFEEDBCAPGFHGP?J?P?H@?MCEFHH?N GAR?QM?N DH GARF@@A

P?@APNM! FHN LDS?@E?FPDHND@FGDAH AJG>?MAQP@?M/-HN JDHFEEI! V>?H @ABCDEDHLCPASDH@DFEGARF@@A

P?@APNM! V?BQMGGPIGABFZ?LAAN QM?AJ>DMGAPD@FEP?J?P?H@?MDH @DGIFHN @AQHGIE?S?EGARF@@AP?@APNM

FEP?FNI@ABCE?G?N! FHN FNACGG>?B?G>AN AJ'P?SD?VDHLFHN P?SDMDHLJPAB@AQHGIGACPASDH@?( R?JAP?

CQRED@FGDAH/
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!!=A@FEP?@APNM@ABCDEFGDAH DH 3QDW>AQ FMFP?FPFP?FNQPDHLG>?9FPAĴ ?MDMGFH@?-LFDHMG_FCFH?M?

XHSFMDAH! VFMFJAPBAJ@QEGQPFE9FPAĴ ?MDMGFH@?/.QPDHLG>DMC?PDAN! $& 3QDW>AQ EA@FEP?@APNMVFM

@ABCDE?N/1>? ?̂MDMGFH@?@QEGQP??BRAND?N DH EA@FEP?@APNM@ABCDEFGDAH @FH BFDHEIR?M??H DH G>P??

FMC?@GM& JDPMGEILP?FG?JJAPGMDH CPFDMDHL>?PAD@FHN MF@PDJD@DHLR?>FSDAPM! FHN DH CPABAGDHLCFGPDAGD@

@ABCFMMDAHMAJ?S?PIBFH ?T?PGDHL>DMP?MCAHMDRDEDGIJAPG>?@AQHGPI+ M?@AHNEI?G>HD@DGIP?@APNMVPDGDHLMDH

EA@FEP?@APNMN?BAHMGPFG?C?ACE?̀M@ABCFMMDAHMJAP>AB?FHN @AQHGPI! FHN >DMGAPD@FEB?BAPD?MAJFEE



?G>HD@LPAQCMJDL>GDHLFLFDHMGG>?JAP?DLH ?H?BIDH MAEDNFPDGIFHN @AAPNDHFGDAH+ FHN G>DPNEIEA@FEP?@APNM

@ABCDEFGDAH ?TCP?MM?MLP?FGMCDPDGMAJ@P?FGDAH! ?HN?FSAP! FHN MAEDNFPDGIAJG>?<>DH?M?HFGDAH VDG>

CFGPDAGDMBFGDGM@AP?/=A@FEP?@APNM@ABCDEFGDAH HAGAHEIR?@FB?DBCAPGFHGB?G>AN AJCP?M?PSDHLEA@FE

@QEGQP?FHN MGDBQEFGDHL@AAPNDHFG?N P?MDMGFH@?JPAB C?ACE?FEEAS?PG>?@AQHGPI! RQGFEMACPASDN?N F

CEFGJAPBGA?TCP?MM?BAGDAHMV>?P?C?ACE?@AQEN FNBDP?HFGDAHFE>?PA?MFHN QC>AEN HFGDAHFEMCDPDGM/
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AH AH?>FHN! G>?IM?PS?G>?CQPCAM?AJMQCCE?B?HGDHLEA@FEP?@APNMVDG> BFG?PDFEMJPABCA?BM+ AH G>?

AG>?P>FHN! MAB?AJG>?'2FBRAA2PFH@> 7A?BM(. V?P?APDLDHFG?N JPABEA@FEP?@APNM/'2FBRAA2PFH@>

7A?BM(APDLDHFG?N JPABEA@FEP?@APNMFP?AJG?H @AHJPAHG?N VDG> GVACPARE?BMAJ>DMGAPD@FEP?J?P?H@?M& JDPMGEI

DH@APP?@GEIP?EFIDHLFH ?PPAH?AQMB?MMFL?NQ?GAG>??PPAPP?@APNDHLDH EA@FEP?@APNM+ FHN M?@AHNEI

H?LE?@GDHLG>?GDB?EDH?MMAJP?J?P?H@?MFHN EF@Z AJ@AHMDN?PFGDAHMAJ@QEGQPFEGPFHMJAPBFGDAH/[DMGAPI

P?M?FP@>?PMBQMGR?@FQGDAQMDH QMDHL>DMGAPD@FEP?J?P?H@?MJPAB'2FBRAA2PFH@> 7A?BM(! G>?DPAPDLDHM

BQMGR?P?M?FP@>?N! FHN @P?NDRDEDGIAJ>DMGAPD@FEP?J?P?H@?MBQMGR?FM@?PGFDH?N/
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/:AMGC?ACE?DH EFG?PL?H?PFGDAHMJAEEAV?N G>?MFIDHL@ABCFPDHLFH@D?HGCEF@?HFB?MVDG> @AHG?BCAPFPI

AH?M! G>?CEF@?VFMDH ,>?HL<AQHGIAJG>?FH@D?HG@FCDGFEP?LDAH/4DH@?G>?P?V?P?@AH@P?G??TFBCE?M

G>FG4DBFaDFH ?PPAH?AQMEIGAAZ G>?BDLPFG?N @FCDGFEMAJJ?QNFEEAPNMFMG>?JDPMGOLPFHG?N @FCDGFEM! FHN G>?

G?HN?H@IAJ@QMGABFPDEI@AHMDN?PDHLG>?@FCDGFEMAJJ?QNFEEAPNMVDG> G>?EAHL?MG>DMGAPIFHN LP?FG?MG

DHJEQ?H@?FMG>?JDPMGOLPFHG?N @FCDGDFEM! G>?P?@APNDHLMDH !)01'&)*$2.+*'&/0FP?HAGFMMC?@DJD@FHN PFGDAHFE

FMG>?P?@APNDHLDH 3+#+$2'456&)4)#0G>FG[QFH 3AHLVFMJDPMGLPFHG?N 6QEDH! FHN EFG?PBDLPFG?N GA

4>DND/1>?CEF@?HFB?6QEDH VFMAJG?H BDMGFZ?H FM\DFHEDH DH EFG?PL?H?PFGDAHM! CPARFREINQ?GAG>?

DHJEQ?H@?MAJ,>?HL\QFH M̀78)%" FHN 5AHL6DHLNF̀MFHHAGFGDAHM/XH JF@G! G>?CEF@?AJ6QEDH VFMGVD@?
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D̂S?P! FHN BFI>FS?F@AHH?@GDAH/XGVFMG>?P?JAP?CP?MQB?N G>FGG>?EA@FGDAH AJ6QEDH VFMHAGDH ,>?HL
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4>FFHTD! D/?/[QFH 3AHL̀MJDPMGOLPFHG?N CEF@?/-MGAG>?JDPMGOBDLPFG?N CEF@?AJ4>DND! DGVFMJAQHN

DHM?CFPFRE?VDG> ,>?HL<AQHGI! FHN @FH R?M??H FMG>?AEN ,>?HLR?JAP?DGVFMBDLPFG?N ?FMGVFPN/
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P?LDAH V?P?HAGAHEIJ?VDH HQBR?P! RQGFEMAMCFPM?EINDMC?PM?N/2FM?N AH >DMGAPD@FEP?J?P?H@?MMQ@> FM

EA@FEP?@APNMFHN L?H?FEALD?M! G>DMFPGD@E?GFZ?M_DHI?<>FPDGFRE?:FHAPAJ9FHL<EFH DH 1FD<AQHGIFMG>?
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!!1>?P?V?P?JFDPEIM?PDAQMDPPDLFGDAH NDMCQG?MDH YDQGFIFH NQPDHL:DHLFHN aDHL.IHFMGIFHN G>?

?̂CQRED@FH 7?PDAN/1>PAQL> P?CPANQ@GDAH AJG>?NDMCQG?MCPA@?MM! V?NDM@AS?P?N G>FGMGPQ@GQPFEVFG?P

NDSDMDAH @AHGPFND@GDAHMV?P?DBCAPGFHG@FQM?MG>FGGPDLL?P?N G>?NDMCQG?M/XPPDLFGDAH PQE?MMGPQ@GQP?N FRAS?

VFG?PNDSDMDAH @AHGPFND@GDAHMV?P?MQCCAM?N GACEFIG>?PAE?AJMAESDHLNDMCQG?MFHN ?MGFREDM>DHLAPN?PDH

VFG?PQMFL?! I?GV>?H AEN DPPDLFGDAH PQE?MJFDE?N GAGPFHMJAPBFEAHLVDG> @>FHL?AJGDB?FHN MDGQFGDAH! G>?I

R?@FB?G>?PAAG@FQM?MAJG>?NDMCQG?M/XH G?PBMAJNDMCQG?P?MAEQGDAH! G>?LAS?PHB?HGCEFI?N G>?@PQ@DFE

PAE?/XH :DHL.IHFMGI! L?ALPFC>D@FEDPPDLFGDAH FEEDFH@?MAJJFBDEI@EFHM>FS?FEP?FNIR??H JAPB?N DH

YDQGFIFH DPPDLFGDAH FP?F/XH aDHL.IHFMGI! GVAM?CFPFG?DPPDLFGDAH APLFHDWFGDAHMVDG> RAFPNMAJNDP?@GAPM

V?P?N?PDS?N/.QPDHLG>? ?̂CQRED@FH 7?PDAN! FQHDJD?N BFHFL?B?HGAPLFHDWFGDAH VFM?MGFREDM>?N! RQG

MGDEEDH@FCFRE?AJMAESDHLG>?MGPQ@GQPFEVFG?PNDSDMDAH @AHGPFND@GDAHM/
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GAAZ DGMHFB?JPABF@ABBAHEIM??H CEFHGDH CEF@?MV>?P?DG>FCC?H?N! BAMGEIDH 3QFHLNAHLFHN 3QFHLTD!

G>?MAQG>?PH CFPGAJ_DFHLTD! FHN G>?V?MG?PH CFPGAJbQKDFH/1>?@AH@?CGJDPMGFCC?FP?N DH 9?MG_DH

.IHFMGI/2?JAP?:DHLFHN aDHL.IHFMGI! DGVFMG>AQL>GGAR?FCEFLQ?G>FG>FCC?H?N BAMGEIDH FQGQBH/XH

:DHLFHN aDHL.IHFMGIEA@FEP?@APNM! 'I?EEAV@AQ@>LPFMMCEFLQ?( CP?M?HG?N P?LDAHFENDJJ?P?H@?MDH G?PBMAJ

M?FMAH FHN CFG>AEALI/XH 3QFHLNAHLFHN 3QFHLTD! 'I?EEAV@AQ@>LPFMMCEFLQ?( BAMGEIA@@QPP?N R?GV??H _QEI

FHN 4?CG?BR?PAJG>?<>DH?M?GPFNDGDAHFE@FE?HNFP! @FQMDHLRAG> G>?NDM?FM?AJ'>AGCEFLQ?( -BFEDLHFHG

BFEFPDF. FHN '@AEN CEFLQ?(-BFEFPDF?S?PIGVANFIMAPG>P??NFIM./XH G>?V?MG?PH CFPGAJbQKDFH! 'I?EEAV

@AQ@>LPFMMCEFLQ?( BAMGEIA@@QPP?N DH 4?CG?BR?PAJG>?<>DH?M?GPFNDGDAHFEEQHFP@FE?HNFP!@FQMDHLBAMGEIG>?
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AJbQTDHL.DMGPD@GAJ[FHZAQ <DGI! 9FHL3FH@>?H! FMGFJJB?BR?PAJG>?5:17FPGI[?FNUQFPG?PM! VAH

G>?BFKAPDGISAG?M! RQGVFMACCAM?N VDG> JQEEMGP?HLG> RIG>?6AQG> =?FLQ?AJ1>P??7PDH@DCE?MAJG>?

7?ACE?/2AG> MDN?MNP?VMQCCAPGJPABG>?DPAVH P?MAQP@?M! FHN VPAG?AJJD@DFEE?GG?PMM?CFPFG?EIGA[FHZAQ
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=?FLQ?AJ1>P??7PDH@DCE?MAJ7?ACE?! [FHZAQ <DGILAS?PHB?HG! FHN G>?<DSDE-JJFDPM2QP?FQ AJ[QR?D

7PASDH@?! 9FHL3FH@>?H M̀?E?@GDAH VFMFHHQEE?N! FHN P??E@GDAH VFM>?EN/XH LPFMMPAAG?E?@GDAHMDH

SFPDAQMCEF@?MFJG?PG>?9FPAĴ ?MDMGFH@?! ?E?@GDAH NDMCQG?MGPDLL?P?N RIJF@GDAHMNDMCQG?MV?P?UQDG?

@ABBAH! FHN G>?M??E?@GDAH NDMCQG?MP?JE?@G?N G>?V?FZ?HDHLAJG>?5:1̀MLPFMMPAAGLAS?PHFH@?/
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