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!! "#$%&'()$*&#+

819-$'7#19+15!#!:$&5$#,!+'!;#<+15!7;-!#=+%+7>!7&!619-$'7#19!;&?!7;-!'&6$@-!@&9-!
:-$A&$,'!7;-!7#'B!A&$!?;+@;!+7!?#'!@$-#7-9)!C;-!619-$'7#19+15!&A!:$&5$#,'!+'!#1!#$-#!
&A!'&A7?#$-!-15+1--$+15!A&@6'-9!&1!9-<-%&:+15!7-@;1+D6-'!#19!7&&%'3!=#'-9!&1!@&51+7+<-!
#19!-15+1--$+15!:$&@-''-'3!?;+@;!#$-!6'-9!A&$!7#'B'!&A!$-6'-3!+1':-@7+&13!,#+17-1#1@-3!
,+5$#7+&13!'&A7?#$-!-E7-1'+&13!#,&15!&7;-$!#::%+@#7+&1'F!=67!7;->!@#1!#%'&!=-!6'-9!+1!
#$-#'!'6@;!#'!-96@#7+&1!&$!7$#+1+15)!C;-!#+,!&A!7;+'!#$-#!+'!7&!#@;+-<-!#!=-77-$!619-$/
'7#19+15!&A!@&,:67-$!#::%+@#7+&1'!#'!'7#7-9!+1!GHI)!

J1-!&A! 7;-!,#+1!@;#%%-15-'!+1!7;-!#$-#!&A!:$&5$#,!619-$'7#19+15!+'! 7&!=-!#=%-!7&!
9-7-$,+1-!7;-!$-%#7+&1';+:!=-7?--1!7;-!9&,#+1!&A!7;-!:$&=%-,!#19!7;-!9&,#+1!&A!7;-!
:$&5$#,!GKI)!C;-!A+$'7!@&1@-:7!+'!7;-!$-'6%7!&A!7;-!-E-@67+&1!&A!7;-!:$&5$#,3!A&$!-E#,:%-3!
:$+17+15!&1!7;-!'@$--1!7;-!$-'6%7!&A!#1!&:-$#7+&1F!7;-!'-@&19!@&1@-:7!@&,:$+'-!#%%!7;-!
@&,:&1-17'!&A!7;-!:$&5$#,3!?;+@;!:$&96@-!7;-!=-;#<+&$!&A!7;-!'>'7-,3!A&$!-E#,:%-3!
7;-!,-7;&9'!6'-9!7&!'&%<-!#1!&:-$#7+&1!GKI)!L1!&$9-$!7&!=-!#=%-!7&!$-:$-'-17!7;-'-!$-%#/
7+&1';+:'3!=-7?--1!9&,#+1!&A!7;-!:$&=%-,!#19!9&,#+1!&A!7;-!:$&5$#,3!7;-!6'-!&A!'&A7/
?#$-!<+'6#%+.#7+&1!+'!6'-93!?;+@;!+'!#1!#$-#!&A!'&A7?#$-!-15+1--$+15!?;&'-!&=M-@7+<-!+'!
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7&!5-1-$#7-3!A$&,!@-$7#+1!#':-@7'!&A!7;-!'>'7-,3!&1-!&$!,&$-!,6%7+,-9+#!$-:$-'-17#7+&1'3!
?+7;!7;-!:6$:&'-!&A!A#@+%+7#7+15!7;-!619-$'7#19+15!&A!+7!GNI!GOI)!

C;+'! :#:-$! :$-'-17'! #! ?-=! #::%+@#7+&1! 7&! '6::&$7! 7;-! %-#$1+15! &A! :$&5$#,,+15!
7;$&65;! 7;-!5$#:;+@!<+'6#%+.#7+&1!&A!:$&5$#,'!?$+77-1! +1! 7;-!*#<#!:$&5$#,,+15! %#1/
56#5-)!C;+'!#::%+@#7+&1!@&,:%-,-17'!7;-!7-#@;+15/%-#$1+15!:$&@-''!&A!:$&5$#,,+153!
=-@#6'-!+7!-1@&6$#5-'!7;-!+17-$@&11-@7+&1!&A!@&1@-:7'F!7;+'!?#>3!7;-!B1&?%-95-!&A!7;-!
'769-17!+'!$-+1A&$@-9!7;$&65;!<+'6#%!$-:$-'-17#7+&1'!&A!7;-!-E-@67+&1!&A!:$&5$#,'!7;#7!
#$-!';&?1!+1!7;-!?-=!#::%+@#7+&1)!

C;-! $-'7! &A! 7;-! :#:-$! +'! &$5#1+.-9! #'! A&%%&?')! P-@7+&1! K! :$-'-17'! 7;-! 7;-&$-7+@#%!
A$#,-?&$B3!?;-$-!@&51+7+<-!,&9-%'!#19!'&A7?#$-!<+'6#%+.#7+&1!#$-!#99$-''-9)!P-@7+&1!
N!9-'@$+=-'!#!'-$+-'!&A!7&&%'!$-%-<#17!7&!7;-!+,:%-,-17-9!#::%+@#7+&1!#19!#!@&,:#$#7+<-!
#1#%>'+'!+'!@#$$+-9!&67)!L1!'-@7+&1!O!7;-!9-<-%&:,-17!&A!7;-!?-=!#::%+@#7+&13!+7'!#$@;+/
7-@76$-!#19!7;-!7;$--!'>'7-,'!7;#7!@&,:&'-!+7!#$-!-E:%#+1-9)!P-@7+&1!Q!';&?'!7;-!&:-$/
#7+&1!&A!7;-!?-=!#::%+@#7+&13!#%&15!?+7;!'&,-!-E#,:%-'!&A!:$&5$#,'!A&$!?;+@;!7;-+$!
-E-@67+&1!+'!5$#:;+@#%%>!9+':%#>-9)!R+1#%%>3!@&1@%6'+&1'!#19!A676$-!?&$B!#$-!:$-'-17-9!
+1!'-@7+&1!S)!

,! -./&%/$*)01+2%03/4&%5+

L1!7;-!9-<-%&:,-17!&A!'>'7-,'!A&$!'&A7?#$-!619-$'7#19+15!+7!+'!+,:&$7#17!7&!$-%>!&1!
&7;-$!A+-%9'!&A!'769>3!'6@;!#'!@&51+7+<-!:'>@;&%&5>3!:'>@;&:-9#5&5>3!:$&5$#,!<+'6#%+/
.#7+&13!#,&15!&7;-$')!C;-!A&%%&?+15!'-@7+&1'!9-#%!?+7;!7;-!7&:+@'!&A!@&51+7+<-!,&9-%'!
#19!'&A7?#$-!<+'6#%+.#7+&13!?;+@;!#$-!<-$>!$-%-<#17!7&!7;-!?-=!#::%+@#7+&1!:$-'-17-9!+1!
7;+'!:#:-$)!

!"#! $%&'()(*+,-%.+/0,

C;-!+17-5$#7+&1!&A!L1A&$,#7+&1!#19!"&,,61+@#7+&1!C-@;1&%&5+-'!TL"CU!+1!7;-!7-#@;/
+15/%-#$1+15!:$&@-''-'!;#<-!5-1-$#7-9!'-<-$#%!@;#15-')!C;-!$&%-!&A!7-#@;-$'!9&-'!1&7!
A&@6'!&1!7$#1',+77+15!+1A&$,#7+&1!#1>,&$-3!=67!&1!-1@&6$#5+15!7;-!'769-17V'!:-$'&1#%!
'-#$@;!A&$!B1&?%-95-!GQI)!C$#9+7+&1#%%>3!7-#@;-$'!6'-9!7&!7#B-!7;-!,#+1!$&%-!=>!-E:&'+15!
@&1@-:7'3!?;+%-!'769-17'!6'-9!7&!;#<-!#!:#''+<-!#77+769-3!:%#>+15!7;-!$&%-!&A!$-@-+<-$!&A!
7;&'-!@&1@-:7')!

L1!@&17$#'7!7&!7;-!7$#9+7+&1#%!,&9-%3!7;-!@&1'7$6@7+<+'7!,&9-%!:-$@-+<-'!7-#@;+15!#'!#!
@$+7+@#%!#@7+<+7>!#19!1&7!&1%>!#'!7;-!7$#1',+''+&1!&A!B1&?%-95-3!+7!-1@&6$#5-'!7;-!+11&/
<#7+&1!&A!,-7;&9'!7;#7!#%%&?!'769-17'!7&!9-<-%&:!7;-+$!&?1!@&51+7+<-!'7$6@76$-)!L1!7;+'!
#::$&#@;3! 7;-!,&'7! +,:&$7#17! 7;+15!+'! %-#$1+153!A&$!?;+@;!7;-!7-#@;-$!7#B-'!#!$&%-!&A!
A#@+%+7#7&$3!,&9-$#7&$!#19!,-9+#7&$!=-7?--1!7;-!'769-17!#19!7;-!B1&?%-95-!GSI)!

"&51+7+<-!9-<-%&:,-17!+'!#!A+-%9!&A!$-'-#$@;!&A!@&51+7+<-!:'>@;&%&5>!7;#7!'769+-'!7;-!
,-17#%!:$&@-''-'!+1<&%<-9!+1!7;-!@$-#7+&1!&A!B1&?%-95-)!W!'&A7?#$-!9-<-%&:-$!619-$/
'7#19'!#!:$&5$#,!?;-1!+7!;#'!7;-!#=+%+7>!7&!619-$'7#19!;&?!7;-!'&6$@-!@&9-!:-$A&$,'!
7;-!7#'B!A&$!?;+@;!+7!?#'!@$-#7-93!A&$!?;+@;!+7!=6+%9'!#!,-17#%!,&9-%!?+7;!7;-!+1A&$/
,#7+&1!-E7$#@7-9!A$&,!7;-!:$&5$#,3!7;-1!+7!%&&B'!A&$!#''&@+#7+15!7;-!+1A&$,#7+&1!7&!+7'!
:$-<+&6'!B1&?%-95-3!A+1#%%>3!+7!?+%%!619-$'7#19!7;-!A61@7+&1#%+7>!&A!7;-!'>'7-,)!
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X-#$1+15!+'!7&!@&,=+1-!7;-!B1&?%-95-!#%$-#9>!#@D6+$-9!?+7;!1-?!@&1@-:7'!7;$&65;!
%-#$1+15!:$&@-''-'F! A&$!-E#,:%-3! 7;-!!"##"$%&'!,&9-%!'7#$7'! A$&,!':-@+A+@!@&1@-:7'!
&=7#+1-9!A$&,!$-#9+15!7;-!:$&5$#,!7&!5-1-$#7-!5-1-$#%!#='7$#@7+&1'F!&$!7;-!("'%)"*+!
,&9-%3!?;+@;!#''6,-'!7;#7!&1-!#%$-#9>!;#'!#!1&7+&1!&A!7;-!A61@7+&1#%+7>!&A!7;-!:$&5$#,!
7&!:$&:&'-!#!;>:&7;-'+'3!?;+@;!?+%%!%#7-$!=-!<-$+A+-9!?;-1!$-<+-?+15!7;-!'&6$@-!@&9-!
GYI!GZI)!

"&51+7+<-!,&9-%'!#$-!@&,:&'-9!&A!7;$--!=#'+@!-%-,-17'[!B1&?%-95-3!7;-!:$&@-''!&A!
#''+,+%#7+&1!#19!#!,-17#%!,&9-%)!C;-!A+$'7!-%-,-17!:$&:&'-'!7?&!9+'7+1@7+&1'[!+17-$1#%!
B1&?%-95-3! ?;+@;! $-A-$'! 7&! 7;-! B1&?%-95-! 7;#7! +'! #%$-#9>! &?1-9F! #19! -E7-$1#%!
B1&?%-95-3!?;+@;!+'!+17-5$#7-9!=>!7;-!1-?!@&1@-:7'!7;#7!7;-!'>'7-,!?+%%!:$&<+9-)!C;-!
'-@&19!-%-,-17!+'!A&$,-9!=>!%-#$1+15!'7$#7-5+-'3!'6@;!#'!!"##"$%&'!&$!("'%)"*+)!R+/
1#%%>3! 7;-! 7;+$9!-%-,-17! +'!#!$-:$-'-17#7+&1!&A! 7;-!'>'7-,3!?;+@;! +'!5+<-1!+1!&$9-$! 7&!
-E:%#+1!+7'!=-;#<+&$!GYI!GZI)!

!"!! 1%2)345+,6(074/(84)(%',

C;-!<+'6#%+.#7+&1!&A!:$&5$#,'!+'!#1!#$-#!&A!'&A7?#$-!-15+1--$+15!$-%#7-9!7&!7;-!<+'6#%!
$-:$-'-17#7+&1!&A!+1A&$,#7+&13!?;&'-!&=M-@7+<-!+'!7&!5-1-$#7-3!A$&,!@-$7#+1!#':-@7'!&A!
7;-!'>'7-,3!&1-!&$!,&$-!<+-?'!7;#7!?+%%!A#@+%+7#7-!7;-!619-$'7#19+15!&A!+7)!W!<+-?!+'!#!
?#>!&A!$-:$-'-17+15!7;-!-%-,-17'!&A!#!'>'7-,!#19!7;-!$-%#7+&1';+:'!=-7?--1!7;-'-!-%-/
,-17'!GYI)!

C;-!,6%7+,-9+#!$-:$-'-17#7+&1'!&$+-17-9!7&!7;-!619-$'7#19+15!&A!'&A7?#$-!,6'7!:$&/
<+9-!7;$--!=#'+@!<+-?'[!7;-!&67:67!&A!7;-!'>'7-,3!7;-!-%-,-17'!&A!7;-!:$&5$#,!7;#7!5-1/
-$#7-!7;#7!&67:673!#19!7;-!$-%#7+&1';+:!=-7?--1!7;-!:$-<+&6'!7?&)!C;-'-!#%%&?!7&!-%#=&/
$#7-!$-:$-'-17#7+&1'!7;#7!#''&@+#7-!7;-!9&,#+1!&A!7;-!:$&=%-,!?+7;!7;-!9&,#+1!&A!7;-!
:$&5$#,F!7;#7!,#B-'!+7!-#'+-$!7&!$-%#7-!7;-!B1&?%-95-!7;#7!+'!&?1-9!#19!7;-!@&1@-:7'!
6'-9!=>!7;-!'>'7-,!GOI!G\I)!C;-'-!$-:$-'-17#7+&1'!#$-!1&7!-#'>!7&!=6+%93!'+1@-!7;->!#$-!
'7$&15%>!=#'-9!&1!@&51+7+<-!#19!-15+1--$+15!A#@7&$'3!'&!+7!=-@&,-'!+,:&$7#17!7&!$-%>!&1!
'-<-$#%!#$-#'!&A!B1&?%-95-!'6@;!#'!5$#:;+@!9-'+513!@&51+7+<-!:'>@;&%&5>3!:'>@;&:-9#/
5&5>3!@&,:67+15!#19!&7;-$!9+'@+:%+1-'!$-%#7-9!7&!7;-!@$-#7+&1!&A!,6%7+,-9+#!-AA-@7'!#19!
%-#$1+15!GNI)!

C;-!#':-@7'!&A!'&A7?#$-!1--9-9!7&!-%#=&$#7-!#!$-:$-'-17#7+&1!#$-!&=7#+1-9!6'+15!+1/
A&$,#7+&1!-E7$#@7+&1!7-@;1+D6-'3!7;#7!#$-!@%#''+A+-9!=>!7;-!7>:-!&A!+1A&$,#7+&1!7;#7!7;->!
-E7$#@73!?;+@;!@#1!=-!'7#7+@!&$!9>1#,+@!GKI)!C;-!7-@;1+D6-'!&A!-E7$#@7+15!'7#7+@!+1A&$/
,#7+&1!#$-!6'-9!7&!<-$+A>!7;#7!7;-$-!#$-!1&!'>17#@7+@3!%-E+@&5$#:;+@!&$!-<-1!'-,#17+@!
-$$&$'3!,#B+15!6'-!&A!'>17#@7+@!#1#%>'+'!7&&%'!7&!-E#,+1-!7;-!'&6$@-!@&9-!GKI)!C;-!7-@;/
1+D6-'!A&$!-E7$#@7+15!9>1#,+@!+1A&$,#7+&1!#$-!$-':&1'+=%-!A&$!&=7#+1+15!+1A&$,#7+&1!&1!
7;-!=-;#<+&$!&A!7;-!:$&5$#,!#19!+7'!@&,:&1-17'!T,-7;&9'3!<#$+#=%-'3!,-7;&9!+1<&@#/
7+&1'3!-7@)U!#7!7;-!7+,-!&A!-E-@67+&1)!J1-!&A!7;-!7-@;1+D6-'!A&$!&=7#+1+15!7;+'!9#7#!+'!7;-!
6'-!&A!@&9-!+1'7$6,-17#7+&13!?;+@;!@&1'+'7'!&A!:%#@+15!+1'7$6@7+&1'!+1!7;-!'&6$@-!@&9-!
+1!&$9-$!7&!,&1+7&$!7;-+$!=-;#<+&$!96$+15!-E-@67+&1!GKI)!

P&A7?#$-! <+'6#%+.#7+&1! +1@%69-'! 7?&! A619#,-17#%! #$-#'[! 7;-! <+'6#%+.#7+&1! &A! :$&/
5$#,'!#19!7;-!<+'6#%+.#7+&1!&A!#%5&$+7;,'3!9-:-19+15!&1!?;#7!+7!+'!$-D6+$-9!7&!619-$/
'7#19)!C;-!<+'6#%+.#7+&1!&A!:$&5$#,'!#%%&?'!7&!;#<-!<+-?'!&A!7;-!'&6$@-!@&9-!#19!+7'!
'7$6@76$-)!W! '7#7+@! $-:$-'-17#7+&1! +'! 6'-A6%! 7&! <-$+A>! 7;-! <#%+9+7>! &A! 7;-! '&6$@-! @&9-3!
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6'6#%%>!@&9-!-9+7&$'!#$-!6'-9!7&!5+<-!#!=-77-$!:$-'-17#7+&1!#19!$-#9#=+%+7>!&A!7;-!'&6$@-!
@&9-!7;$&65;!+19-17#7+&13!9+AA-$-1@-'!&A!@&%&$'!=-7?--1!$-'-$<-9!?&$9'!#19!&7;-$!+9-1/
7+A+-$')!C;-!9>1#,+@!$-:$-'-17#7+&1!';&?'!:$&5$#,!+1A&$,#7+&1!#7!$617+,-3!A&$!-E#,/
:%-3!;+5;%+5;7+15!7;-!+1'7$6@7+&1'!&A!7;-!@&9-!?;-1!7;->!#$-!=-+15!-E-@67-9!GH]I)!C;-!
<+'6#%+.#7+&1!&A!#%5&$+7;,'!A&@6'-'!&1!$-:$-'-17+15!7;-!'-,#17+@'!&A!7;-!:$&5$#,3!7;+'!
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