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l3�c6BC>Â8;�4567896�>]A:6C;9?@O�J9A�B>]9dJ;@8A�>5I6@6<8�I>BMJ65BC7;@@>D�796BC8N�
>5I6@6<8�<;BC@>I>�B6<>M=5679;@8AN�i8:8f;BE8<8�8�d58J8f;BE8<8�98S6<8N�J>9b@>BC@O<8�
98S6<8N�>BM̂;BC79Ad̂ 8<8N�5;IM985Md̂ 8<8�8�E>@C5>985Md̂ 8<8�I56J>BC5>8C;9?@Md�J;AG
C;9?@>BC?�@6�C;558C>588�F96@?GH>9;@>7BE>I>�I>5>JBE>I>��=>B;9;@8A3�

�-�-*+�m
��," '"n��) "+-#+o�#,) �*�&�(n��'�)$�'#��p���(��) �*� '�"#+�#����
,-$ ./#����"*�� ��" ',/ % �% $ �,/ % �) ,���"#+��#�#p� )$�����"#+�
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�?�@ABCDCDEC�FEGHF�IJAICKCDDHLH�EMNHOPAHFJDEQ�ACBCOPDRS�TUJMVWHF�E�HXYCWVHF�WJNEZ
VJOPDHLH�MVIHEVCOPMVFJ�DJ�VCIIEVHIEE�NHMCOCDEQ�HMT[CMVFOQCVMQ�F�MHHVFCVMVFEE�M�LIJGHMVIHZ
EVCOPDRBE�ICLOJBCDVJBE�NIE�TMOHFEE�MHXO\GCDEQ�VICXHFJDE]�VCSDEUCMWES�ICLOJBCDVHF�E�
EDRS�VICXHFJDE]�F�MHHVFCVMVFEE�M�GC]MVFT\[EB�AJWHDHGJVCOPMVFHB?�@ABCDCDEC�FEGHF�IJAICZ
KCDDHLH�EMNHOPAHFJDEQ�ACBCOPDRS�TUJMVWHF�E�HXYCWVHF�WJNEVJOPDHLH�MVIHEVCOPMVFĴ�TMVJDHFZ
OCDDRS�F�MHHVFCVMVFEE�M�GHWTBCDVJ_EC]�NH�NOJDEIHFWC�VCIIEVHIEÊ�GHNTMWJCVMQ�VHOPWH�NIE�
TMOHFEE�FDCMCDEQ�EABCDCDE]�F�MHHVFCVMVFT\[T\�GHWTBCDVJ_E\�NH�NOJDEIHFWC�VCIIEVHIEE�F�
NHIQGWĈ�TMVJDHFOCDDHB�MVJVPQBE�̀â�̀b�cIJGHMVIHEVCOPDHLH�WHGCWMJ�dHMME]MWH]�eCGCIJ_EE?�

�?�fIJFHHXOJGJVCOE�ACBCOPDRS�TUJMVWHF�E�HXYCWVHF�WJNEVJOPDHLH�MVIHEVCOPMVFJ�FNIJFC�
NH�MFHCBT�TMBHVICDE\�FRXEIJVP�E�BCDQVP�FEG�gFEGRh�EMNHOPAHFJDEQ�ACBCOPDRS�TUJMVWHF�E�
HXYCWVHF�WJNEVJOPDHLH�MVIHEVCOPMVFĴ�IJAICKCDDRC�WJW�HMDHFDRC�E�FMNHBHLJVCOPDRC�GOQ�MHZ
HVFCVMVFT\[ES�VCIIEVHIEJOPDRS�AHD̂�NIE�TMOHFEE�MHXO\GCDEQ�VICXHFJDE]�VCSDEUCMWES�ICZ
LOJBCDVHF̂�DHIBJVEFHF�LIJGHMVIHEVCOPDHLH�NIHCWVEIHFJDEQ�E�EDRS�HXQAJVCOPDRS�VICXHFJDE]̂�
TMVJDHFOCDDRS�F�MHHVFCVMVFEE�M�AJWHDHGJVCOPMVFHB�dHMME]MWH]�eCGCIJ_EE?�

fHIQGHW�GC]MVFE]�NH�ICJOEAJ_EE�NIEFCGCDDHLH�FRKC�NIJFJ�TMVJDJFOEFJCVMQ�AJWHDHGJZ
VCOPMVFHB̂�DJMVHQ[EBE�fIJFEOJBE�E�EDRBE�NIJFHFRBE�JWVJBE�iOJDPZjHOCDHFMWHLH�LHIHGZ
MWHLH�NHMCOCDEQ?�

fIE�EABCDCDEE�HGDHLH�FEGJ�IJAICKCDDHLH�EMNHOPAHFJDEQ�ACBCOPDRS�TUJMVWHF�E�HXYCWZ
VHF�WJNEVJOPDHLH�MVIHEVCOPMVFJ�DJ�GITLH]�IJAICKCDDR]�FEG�EMNHOPAHFJDEQ�NIJFHHXOJGJVCOP�
DJNIJFOQCV�AJQFOCDEC�H�DJBCICDEE�EABCDEVP�FEG�IJAICKCDDHLH�EMNHOPAHFJDEQ�F�jHBEMME\?�
jHBEMMEQ̂�F�NHIQGWĈ�TMVJDHFOCDDHB�NIJFHFRB�JWVHB�JGBEDEMVIJ_EE�NHMCOCDEQ̂�M�TUJMVECB�
TNHODHBHUCDDRS�HILJDHF�JISEVCWVTIR�E�LIJGHMVIHEVCOPMVFĴ�HMT[CMVFOQCV�NHGLHVHFWT�LIJGHZ
MVIHEVCOPDHLH�AJWO\UCDEQ�H�FHABHkDHMVE�EOE�DCFHABHkDHMVE�ICJOEAJ_EE�DJBCICDE]�AJQFEVCZ
OQ�M�TUCVHB�MHXO\GCDEQ�VICXHFJDE]�VCSDEUCMWES�ICLOJBCDVHF̂�DHIBJVEFHF�LIJGHMVIHEVCOPDHZ
LH�NIHCWVEIHFJDEQ�E�EDRS�HXQAJVCOPDRS�VICXHFJDE]̂�TMVJDHFOCDDRS�F�MHHVFCVMVFEE�M�AJWHDHZ
GJVCOPMVFHB�dHMME]MWH]�eCGCIJ_EE?�

l�aZGDCFDR]�MIHW�NHMOC�HMT[CMVFOCDEQ�NIH_CGTIR�EABCDCDEQ�IJAICKCDDHLH�EMNHOPAHZ
FJDEQ̂�NIJFHHXOJGJVCOP�HXQAJD�NICGMVJFEVP�F�jHBEMME\�WHNEE�GHWTBCDVHF̂�NHGVFCIkGJ\[ES�
EABCDCDEQ�IJAICKCDDHLH�EMNHOPAHFJDEQ�GOQ�FDCMCDEQ�MHHVFCVMVFT\[ES�EABCDCDE]�E�GHNHOZ
DCDE]�F�GCkTIDRC�WJIVR̂�J�VJWkC�GOQ�DJNIJFOCDEQ�GHWTBCDVHF�F�EDmHIBJ_EHDDT\�MEMVCBT�
HXCMNCUCDEQ�LIJGHMVIHEVCOPDH]�GCQVCOPDHMVE?�

n?�dCKCDEC�H�NICGHMVJFOCDEE�IJAICKCDEQ�DJ�TMOHFDH�IJAICKCDDR]�FEG�EMNHOPAHFJDEQ�
ACBCOPDHLH�TUJMVWJ�EOE�HXYCWVJ�WJNEVJOPDHLH�MVIHEVCOPMVFJ�EOE�HX�HVWJAC�F�NICGHMVJFOCDEE�
VJWHLH�IJAICKCDEQ�NIEDEBJCVMQ�F�NHIQGWĈ�TMVJDHFOCDDHB�cIJGHMVIHEVCOPDRB�WHGCWMHB�dHMZ
ME]MWH]�eCGCIJ_EE�E�DJMVHQ[EBE�fIJFEOJBE�gMVJVPQ���h?�

?̀�l�MOTUJQS�CMOE�ACBCOPDR]�TUJMVHW�E�HXYCWV�WJNEVJOPDHLH�MVIHEVCOPMVFJ�IJMNHOHkCD�
DJ�ACBOQŜ�DJ�WHVHIRC�GC]MVFEC�LIJGHMVIHEVCOPDRS�ICLOJBCDVHF�DC�IJMNIHMVIJDQCVMQ�EOE�GOQ�
WHVHIRS�LIJGHMVIHEVCOPDRC�ICLOJBCDVR�DC�TMVJDJFOEFJ\VMQ̂�ICKCDEC�H�FHABHkDHMVE�EABCZ
DCDEQ�FEGJ�CLH�IJAICKCDDHLH�EMNHOPAHFJDEQ�NIEDEBJCVMQ�F�MHHVFCVMVFEE�M�AJWHDHGJVCOPMVFHB�
dHMME]MWH]�eCGCIJ_EE?�

a?�oXIJAHFJDEC�DHFRS�ACBCOPDRS�TUJMVWHF�NTVCB�IJAGCOCDEQ�EOE�FRGCOJ�GHNTMWJCVMQ�
NIE�TMOHFEE�MHSIJDCDEQ�TMVJDHFOCDDRS�DJMVHQ[EBE�fIJFEOJBE�IJAICKCDDHLH�EMNHOPAHFJZ
DEQ̂�BEDEBJOPDRS�NJIJBCVIHF�ACBCOPDRS�TUJMVWHF̂�HXCMNCUCDEQ�VICXHFJDE]�VCSDEUCMWES�ICZ
LOJBCDVHF̂�LIJGHMVIHEVCOPDRS�DHIBJVEFHF̂�F�VHB�UEMOĈ�HXCMNCUCDEC�MFHXHGDHLH�GHMVTNJ�WH�
FDHFP�HXIJAHFJDDRB�ACBCOPDRB�TUJMVWJB�M�TOE_R̂�NCICTOWĴ�NIHCAGJ?��

oXIJAHFJDEC�DHFHLH�ACBCOPDHLH�TUJMVWJ�NTVCB�HXYCGEDCDEQ�ACBCOPDRS�TUJMVWHF�GHNTMZ
WJCVMQ�NIE�TMOHFEE�NIEDJGOCkDHMVE�NICHXIJATCBRS�ACBCOPDRS�TUJMVWHF�W�HGDH]�VCIIEVHIEZ
JOPDH]�AHDĈ�TMVJDHFOCDDRS�DJMVHQ[EBE�fIJFEOJBE�NJIJBCVIHF�ACBCOPDRS�TUJMVWHF̂�HXCMNCZ
UCDEQ�VICXHFJDE]�VCSDEUCMWES�ICLOJBCDVHF̂�LIJGHMVIHEVCOPDRS�DHIBJVEFHF?��
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31+;2*=*�(3-*$3'+;(341�4�5-*/'(('�$H�$(5*+;%*412$8"�
I"�J-$�-1((<*3-'2$$�%184+'2$8�C*<$(($8�<*E'3�%15-*($3;�%1)+,&'2$8�65*+2*<*&'229H�
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J$(;<'229'�%1)+,&'2$8�6)1%1229H�65*+2*<*&'229H�*-=12*4�5-'.(314+8,3(8�4�C*<$(($,�4�
6(312*4+'229:�%1)*2*<�(-*)"��

N�%1)+,&'2$8H�H1-1)3'-$%6'3(8�4*%<*E2*(3;�$�6(+*4$8�(*>+,.'2$8�%184$3'+'<�3'H2$@
&'()$H�-'=+1<'23*4�$�2*-<13$4*40�6(312*4+'229H�4�/'+8H�*H-129�*)-6E1,L':�5-$-*.2*:�
(-'.9�$�*>?')3*4�)6+;36-2*=*�21(+'.$80�%.*-*4;80�>'%*51(2*(3$�5-*E$412$8�$�E$%2'.'83'+;@
2*(3$�+,.':0�(*>+,.'2$8�5-14�$�$23'-'(*4�4+1.'+;/'4�(<'E2*�-1(5*+*E'229H�%'<'+;29H�
6&1(3)*4�$�*>?')3*4�2'.4$E$<*(3$0�$29H�K$%$&'()$H�$�,-$.$&'()$H�+$/�4�-'%6+;313'�5-$@
<'2'2$8�6)1%122*=*�4�%184+'2$$�4$.1�-1%-'7'22*=*�$(5*+;%*412$8"�

�"�N*5-*(�*�5-'.*(314+'2$$�-1%-'7'2$8�21�6(+*42*�-1%-'7'229:�4$.�$(5*+;%*412$8�
5*.+'E$3�*>(6E.'2$,�21�56>+$&29H�(+6712$8H�(�6&1(3$'<�=-1E.120�5-*E$41,L$H�4�5-'.'@
+1H�3'--$3*-$1+;2*:�%*290�4�=-12$/1H�)*3*-*:�-1(5*+*E'2�%'<'+;29:�6&1(3*)�$+$�*>?')3�)1@
5$31+;2*=*�(3-*$3'+;(3410�5-$<'2$3'+;2*�)�)*3*-9<�%15-17$41'3(8�-1%-'7'2$'"�N�(+6&1'�
'(+$�6(+*42*�-1%-'7'229:�4$.�$(5*+;%*412$8�%'<'+;2*=*�6&1(3)1�$+$�*>?')31�)15$31+;2*=*�
(3-*$3'+;(341�<*E'3�*)1%13;�2'=13$42*'�4*%.':(34$'�21�*)-6E1,L6,�(-'.60�56>+$&29'�(+6@
712$8�5-*4*.83(8�(�6&1(3$'<�5-14**>+1.13'+':�%'<'+;29H�6&1(3)*4�$�*>?')3*4�)15$31+;2*=*�
(3-*$3'+;(3410�5*.4'-E'229H�-$()6�31)*=*�2'=13$42*=*�4*%.':(34$8"�

O"�P1�*(2*412$$�-'%6+;313*4�56>+$&29H�(+6712$:�C*<$(($8�5*.=*314+$41'3�%1)+,&'@
2$'�*�-'%6+;3131H�56>+$&29H�(+6712$:0�5*.+'E1L''�*56>+$)*412$,0�$�-')*<'2.1/$$�.+8�
=+149�1.<$2$(3-1/$$�5*('+'2$8�*�5-'.*(314+'2$$�-1%-'7'2$8�$+$�*>�*3)1%'�4�5-'.*(314+'@
2$$�31)*=*�-1%-'7'2$8�(�6)1%12$'<�5-$&$2�5-$283*=*�-'7'2$8"�

Q"�R'7'2$'�*�5-'.*(314+'2$$�-1%-'7'2$8�21�6(+*42*�-1%-'7'229:�4$.�$(5*+;%*412$8�
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S+12;@C*+'2*4()*=*�=*-*.()*=*�5*('+'2$8"�

R1%-'7'2$'�21�6(+*42*�-1%-'7'229:�4$.�$(5*+;%*412$8�<*E'3�>93;�5-'.*(314+'2*�(�
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Z[\]\̂_̀a\bcdèedf̂_̀a\bebcêegbdfhiedf̂_̀a\gb[fjd\[abj\d\̂_̀akblmfinhopqb
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