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/01?2!0.-1,!?;!"+,!4P1E+,*!?;!;1+2=S!G2?;?<+<!+;<!G.=+O.F!!

LF! G01!%@/.=12! JK! +//+@R!W+,! U+2/! .3! +;! P;U21@1<1;/1<! +;<!-+;?31,/>S! P;>+W3P>!(F9F!

-?>?/+2S!@+-U+?O;!.3!>1/0+>!,/2?R1,!+O+?;,/!,-+>>!=.+/,!?;!/01!4+2?==1+;!+;<!1+,/12;!:+@?3?@!%@1+;F!

9?;@1! /0?,!-?>?/+2S!@+-U+?O;!=1O+;!.;!91U/1-=12!L*! /01!(;?/1<!9/+/1,!0+,! >+P;@01<!XY!+2-1<!
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@>+?-,!/0+/!/01!>1/0+>!=.+/!,/2?R1,!+21!>+W3P>!P;<12!/01!>+W,!.3!W+2F!B/!0+,!U.?;/1<!/.!+!,/?>>],1@21/!
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Case 1:26-cv-10364     Document 1     Filed 01/27/26     Page 2 of 23



!

X!!

dF! 91@.;<*!1E1;!?3!/0121!W121!+!21+>!+2-1<!@.;3>?@/!/0+/!@.P><!/2?OO12!/01!+UU>?@+/?.;!.3!

B5"*!/01,1!+?2,/2?R1,!W.P><!,/?>>!=1!?>>1O+>!P;<12!/0+/!1,/+=>?,01<!=.<S!.3!>+WF!B;<11<*!O?E1;!/0+/!

/.U!(F9F!.33?@?+>,!.2<121<!/01!<?21@/*!?;/1;/?.;+>*!+;<!P;ZP,/?3?1<!R?>>?;O,!.3!@?E?>?+;,*!/01?2!+@/?.;,!

+-.P;/!/.!O2+E1!=21+@01,!.3!/01!JeKe!C1;1E+!4.;E1;/?.;,*!+;<*!+,!,P@0*!W+2!@2?-1,!UP;?,0+=>1!
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-?>1,!32.-!/01!,0.21,!.3! /01!(;?/1<!9/+/1,*!KY!(F9F4F!g!XMXMLF!G01!4.P2/!+>,.!0+,! ZP2?,<?@/?.;!

P;<12!Ld!(F9F4F!g!JXXX!=1@+P,1!/01!(;?/1<!9/+/1,[!P;>+W3P>!R?>>?;O,!@.;,/?/P/1!O1;12+>!+<-?2+>/S!

+;<!-+2?/?-1!/.2/,F!

JKF! B;!+<<?/?.;*!/0?,!4.P2/!0+,!ZP2?,<?@/?.;!UP2,P+;/!/.!/01!6G9*!Ld!(F9F4F!g!JXNM*!W0?@0!

1-U.W12,!31<12+>!@.P2/,!/.!+<ZP<?@+/1!/.2/,!_@.--?//1<!?;!E?.>+/?.;!.3!/01!>+W!.3!;+/?.;,*‘!+>,.!
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JNF! ’1@+P,1!/0?,!,P?/!@.;,/?/P/1,!+!_@?E?>!+@/?.;!?;!+<-?2+>/S‘!/0+/!_@.P><!=1!-+?;/+?;1<‘!
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O1;12+>!+<-?2+>/S!+;<!-+2?/?-1!>+WF!KY!(F9F4F!g!XMeMX^+aF!

JYF! V1;P1!?,!U2.U12!?;!/0?,!<?,/2?@/!P;<12!+;./012!U2.E?,?.;!.3!/01!9B66*!KY!(F9F4F!g!XMeMYF!

b01;!UP2,P?;O!+;!+@/?.;!P;<12!/01!,/+/P/1*!;.;]21,?<1;/!+>?1;,!@+;!_=2?;O!,P?/!?;!+;S!<?,/2?@/!.;!

O2.P;<,!/0+/!./012W?,1!/01S!W.P><!0+E1!;.!3.2P-!?;!W0?@0!/.!,P1F‘!?606C60167#-&#D71"!5#’"6"!$*!

NMK! HFL<! dKL*! dKK! ^J,/! 4?2F! JecKa! ^@.>>1@/?;O! @+,1,aF! :>+?;/?33,! ?;E.R1! /0?,! 4.P2/[,! +<-?2+>/S!

ZP2?,<?@/?.;!?;!>?O0/!.3!/0?,!<?,/2?@/[,!E1;12+=>1!0?,/.2S!.3!+<ZP<?@+/?;O!+<-?2+>/S!<?,UP/1,F!’!!(#!&)&*!

B!E3-13#-&#A31"*!c!HF!4+,F!KJd!^4F4F7F!D+,,F!JdJNa!^$.F!XccYa!^9/.2S*!8Fa!^+2/?@P>+/?;O!/01!=2.+<!

@.;/.P2,!.3!31<12+>!@.P2/,[!+<-?2+>/S!ZP2?,<?@/?.;ak!D&’&#-&#F!G#A!543;5#A;15)!*!Lc!HF!4+,F!eJ*!JJJ!

^4F4F7F!D+,,F!JdKca!^$.F!JN*dYca!^b..<=P2S*!8Fa! ^1TU>+?;?;O!/0+/!_h@i.P2/,!.3!+<-?2+>/S‘!-+S!

_U2.@11<!+@@.2<?;O!/.!/01!>+W!.3!;+/?.;,‘!W0121!_,P?/,!+21!=2.PO0/!?;!+<-?2+>/S!P;<12!/01!>+W!.3!

;+/?.;,‘aF!!!

2)*%$&(!

JcF! :>+?;/?33!"1;.21!’P2;>1S!?,!+!@?/?Q1;!.3!G2?;?<+<!+;<!G.=+O.!+;<!/01!-./012!.3!40+<!

8.,1U0*!+!G2?;?<+<?+;!;+/?.;+>!W0.!/01!(;?/1<!9/+/1,!1T/2+ZP<?@?+>>S!R?>>1<!E?+!+!-?,,?>1!,/2?R1!.;!

.2!+=.P/!%@/.=12!JK*!LMLNF!D2F!8.,1U0[,!3+-?>S!0+,!<1@?<1<!/0+/!D,F!’P2;>1S!W?>>!21U21,1;/!D2F!

8.,1U0[,! 1,/+/1! +;<! 0+,! 21/+?;1<! >.@+>! @.P;,1>! ?;!G2?;?<+<! 3.2! /01! UP2U.,1! .3! 1331@/P+/?;O! D,F!

’P2;>1S[,!+UU.?;/-1;/!+,!/01!1,/+/1[,!U12,.;+>!21U21,1;/+/?E1F!D,F!’P2;>1S!=2?;O,!/0?,!+@/?.;!+,!

/01! +;/?@?U+/1<! U12,.;+>! 21U21,1;/+/?E1! .3! D2F! 8.,1U0[,! 1,/+/1! +;<! .;! =10+>3! .3! D2F! 8.,1U0[,!

=1;13?@?+2?1,F!

JdF! :>+?;/?33!9+>>S@+2!A.2+,?;O0!?,!+!@?/?Q1;!.3!G2?;?<+<!+;<!G.=+O.!+;<!/01!,?,/12!.3!&?,0?!

9+-+2..*!+!G2?;?<+<?+;!;+/?.;+>!W0.!/01!(;?/1<!9/+/1,!1T/2+ZP<?@?+>>S!R?>>1<!.;!.2!+=.P/!%@/.=12!
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JK*!LMLNF!D2F!9+-+2..[,! 3+-?>S!0+,!<1@?<1<! /0+/!D,F!A.2+,?;O0!W?>>! 21U21,1;/!D2F!9+-+2..[,!

1,/+/1!+;<!0+,!21/+?;1<!>.@+>!@.P;,1>!?;!G2?;?<+<!3.2!/01!UP2U.,1!.3!1331@/P+/?;O!D,F!A.2+,?;O0[,!

+UU.?;/-1;/! +,! /01! 1,/+/1[,! U12,.;+>! 21U21,1;/+/?E1F! D,F! A.2+,?;O0! =2?;O,! /0?,! +@/?.;! +,! /01!

+;/?@?U+/1<! U12,.;+>! 21U21,1;/+/?E1! .3! D2F! 9+-+2..[,! 1,/+/1! +;<! .;! =10+>3! .3! D2F! 9+-+2..[,!

=1;13?@?+2?1,F!

JeF! :P2,P+;/! /.! /01! 9B66[,! W+?E12! .3! ,.E121?O;! ?--P;?/S*! 7131;<+;/! (;?/1<! 9/+/1,! .3!

6-12?@+!?,!21,U.;,?=>1!3.2!+>>!/01!+@/,!+;<!.-?,,?.;,!.3!?/,!+O1;/,*!.33?@12,*!+;<!U12,.;;1>!<1,@2?=1<!

0121?;F! G01?2! @.;<P@/! ?,! +//2?=P/+=>1! /.! 7131;<+;/! =1@+P,1! (;?/1<! 9/+/1,! +O1;/,*! .33?@12,*! +;<!

U12,.;;1>*! ?;@>P<?;O! +;<! P;<12! /01! @.--+;<! +;<! @.;/2.>! .3! :21,?<1;/! 7.;+><! 8F! G2P-U! +;<!

91@21/+2S!.3!7131;,1!:1/1!51O,1/0*!+@/?;O!?;!/01?2!.33?@?+>!@+U+@?/?1,*!+P/0.2?Q1<!+;<l.2!@+22?1<!.P/!

/01!R?>>?;O,!.3!D2F!8.,1U0!+;<!D2F!9+-+2..!.;!/01!0?O0!,1+,F!!

-)+%")0!)00&5)%$,#(!

%67!,89:;7<!=>?!@A@B!0796CD!(9<EF7!%6C9!GEDD7H!/<I!3:J7K6!CLH!/<I!(CMC<::!

LMF! !%;!%@/.=12!JK*!LMLN*!:21,?<1;/!G2P-U!+;;.P;@1<!.;!0?,!,.@?+>!-1<?+!U>+/3.2-!/0+/!

01!0+<!_.2<121<!+! >1/0+>!R?;1/?@!,/2?R1‘!.;!+!=.+/! /2+E1>?;O! ?;! ?;/12;+/?.;+>!W+/12,!_ZP,/!.33! /01!

4.+,/! .3! V1;1QP1>+*‘! R?>>?;O! ,?T! -1;F! 7.;+><! 8F! G2P-U! ^m21+>7.;+><G2P-Ua*! G2P/0! 9.@?+>*!

0//U,fll/2P/0,.@?+>F@.-lm21+>7.;+><G2P-UlU.,/,lJJNXcXcNJdJJdLLKYX!^%@/F!JK*!LMLN*!JfKL!:D!

#FGFaF!(U.;!?;3.2-+/?.;!+;<!=1>?13*!/0?,!,/2?R1!/..R!U>+@1!.;!.2!+=.P/!%@/.=12!JKF!

LJF! G01!+;;.P;@1-1;/!?;@>P<1<!+!XX],1@.;<!E?<1.!.3!/01!,/2?R1F!’!!#&1P/12,*!D’#’";1H!#@7#

<00!)!5# B;+)# A36"# @44# I!7!=+!06# J100$# ’1,(# 8;+:.# 9+S,! ^%@/F! JK*! LMLNa*!

0//U,fllWWWF21P/12,F@.-lE?<1.lW+/@0l?<&bXcNKJNJMLMLN&:JF!G01!E?<1.!=1O?;,!=S! ,0.W?;O! +!
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!

c!!

,-+>>*!1;/?21>S!,/+/?.;+2S!=.+/!?;!>.W]>?O0/!@.;<?/?.;,F!H.2!,1E12+>!,1@.;<,*!/01!=.+/!<.1,!;./!-.E1!

.2!1-?/!+;S!>?O0/F!!

!

LLF! 6!-P;?/?.;!@+;!/01;!=1!,11;!2+U?<>S!3+>>?;O!/.W+2<,!/01!=.+/F!

!

LXF! G01!-P;?/?.;!/01;!,/2?R1,!/01!=.+/*!W0?@0!?,!?--1<?+/1>S!@.;,P-1<!?;!3>+-1,F!

!
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!

d!!

LKF! H.2!/01!21-+?;<12!.3!/01!E?<1.*!/01!E?1W12!@+;!;.!>.;O12!-+R1!.P/!/01!@.;/.P2,!.3!/01!

=.+/F!B/!?,!>1O?=>1!.;>S!+,!+!@.;3>+O2+/?.;F!

!

LNF! 6@@.2<?;O!/.!G2?;?<+<!+;<!G.=+O.!H.21?O;!633+?2,!D?;?,/12!91+;!9.=12,*!G2?;?<+<?+;!

+P/0.2?/?1,!0+E1!.=/+?;1<!/01!@..2<?;+/1,!.3!/0?,!,/2?R1!+;<!./012!,/2?R1,!@+22?1<!.P/!=S!/01!(F9F!

-?>?/+2S!?;!/01!4+2?==1+;!91+!/0+/!E12?3S!/0+/!/01!,/2?R1,!.@@P221<!.P/,?<1!.3!G2?;?<+<!+;<!G.=+O.[,!

/122?/.2?+>!W+/12,F!

LYF! (U.;! ?;3.2-+/?.;! +;<!=1>?13*!D2F! 8.,1U0! +;<!D2F!9+-+2..!W121!.;!=.+2<! /01!=.+/!

<1U?@/1<!?;!/0?,!E?<1.!+/!/01!/?-1!/01!,/2?R1!W+,!@+22?1<!.P/F!

Case 1:26-cv-10364     Document 1     Filed 01/27/26     Page 8 of 23



!

e!!

40+<!8.,1U0!

LcF! ’13.21! /01! (;?/1<! 9/+/1,! R?>>1<! 0?-*! D2F! 8.,1U0! W+,! +! LY]S1+2].><! 21,?<1;/! .3! "+,!

4P1E+,*!G2?;?<+<*!W0121!01!>?E1<!W?/0!0?,!@.--.;!>+W!W?31!+;<!/01?2!/0211!-?;.2!@0?><21;*!3.2!

W0.-!D2F!8.,1U0!U2.E?<1<!,PUU.2/*!U+21;/+>!OP?<+;@1*!+;<!;P2/P21F!!

#
K965#L3$!.9#17#8;171565#

#
LdF! "?R1!-+;S!21,?<1;/,!.3!"+,!4P1E+,*!+!,-+>>!3?,0?;O!@.--P;?/S!>.@+/1<!+UU2.T?-+/1>S!

LM!;+P/?@+>!-?>1,!32.-!V1;1QP1>+*!D2F!8.,1U0!.3/1;!/2+E1>1<!=1/W11;!"+,!4P1E+,!+;<!V1;1QP1>+!

3.2! 3?,0?;O! +;<! 3+2-! W.2R! ?;! V1;1QP1>+F! 7P2?;O! /01,1! /2?U,*! D2F! 8.,1U0! W.P><! .3/1;! ,/+S! ?;!

V1;1QP1>+!3.2!W11R,*!+;<!.@@+,?.;+>>S!-.;/0,*!+/!+!/?-1F!#E12S!<+S!W0?>1!?;!V1;1QP1>+*!D2F!8.,1U0!

W.P><!@+>>!0?,!W?31!+;<!@0?><21;*!,.-1/?-1,!-P>/?U>1!/?-1,!+!<+SF!D2F!8.,1U0!W.P><!+>,.!21OP>+2>S!

@+>>!0?,!-./012*!D,F!’P2;>1S*!+;<!W.P><!.3/1;!0+E1!O2.PU!b0+/,6UU!@+>>,!W?/0!012!+;<!0?,!W?31F!

LeF! B;!6U2?>!LMLN*!D2F!8.,1U0!/2+E1>1<!32.-!"+,!4P1E+,!/.!V1;1QP1>+!3.2!3?,0?;O!+;<!3+2-!

W.2RF!

XMF! B;!8P;1!.2!8P>S*!D2F!8.,1U0!/.><!0?,!W?31!/0+/!01!U>+;;1<!/.!21/P2;!/.!"+,!4P1E+,!=S!

=.+/F! 5?,! U>+;! W+,! /0W+2/1<*! 0.W1E12*! W01;! +! =.+/! D2F! 8.,1U0! 3.P;<! /.! /2+;,U.2/! 0?-! 0.-1!

1;@.P;/121<!1;O?;1!/2.P=>1!+;<!0+<!/.!/P2;!=+@R!/.!V1;1QP1>+F!
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!

JM!!

XJF! H.2!/01!;1T/!,1E12+>!W11R,*!D2F!8.,1U0!/2?1<!/.!3?;<!+;./012!=.+/!/0+/!@.P><!/+R1!0?-!

=+@R! /.! "+,! 4P1E+,F! 7P2?;O! /0?,! /?-1*! +,! P,P+>*! D2F! 8.,1U0! +;<! 0?,! W?31! ,U.R1! <+?>SF! %;1!

@.;E12,+/?.;!21-+?;,!+!U+2/?@P>+2>S!E?E?<!+;<!0+P;/?;O!-1-.2S!3.2!0?,!W?31f!+!@+>>!.;!91U/1-=12!

L!.2!,0.2/>S!/0121+3/12*!W01;!-1<?+!21U.2/,!3?2,/!+UU1+21<!.;>?;1!+=.P/!/01!(F9F!-?>?/+2S!=>.W?;O!

PU!+!=.+/!/0+/!0+<!>13/!V1;1QP1>+!W?/0!1>1E1;!U1.U>1!+=.+2<F!D2F!8.,1U0!@+>>1<!0?,!W?31!+;<!D,F!

’P2;>1S! /.! +,,P21! /01-! /0+/! 01!W+,! ;./! +=.+2<! /0+/! E1,,1>*! +;<! /0+/! 01!W.P><! =1! 21/P2;?;O! /.!

G2?;?<+<!+,!,..;!+,!01!@.P><!3?;<!+!2?<1F!

XLF! %E12!/01!;1T/!,1E12+>!W11R,*!D2F!8.,1U0!@.;/?;P1<!0?,!,1+2@0!3.2!+!=.+/!2?<1!0.-1F!6,!

21U.2/,!.3!/01!(F9F!-?>?/+2S[,!,/2?R1,!+O+?;,/!=.+/,!?;!/01!4+2?==1+;!91+!<.-?;+/1<!/01!;1W,!?;!/01!

21O?.;*!D2F!8.,1U0!=1@+-1!?;@21+,?;O>S!31+23P>!.3!-+R?;O!/01!21/P2;!/2?UF!’P/!01!W+,!<1/12-?;1<!

/.!21/P2;!/.!0?,!W?31!+;<!/01?2!@0?><21;!+,!,..;!+,!U.,,?=>1F!

XXF! %;!%@/.=12!JL*!D2F!8.,1U0!@+>>1<!0?,!W?31!/.!/1>>!012!/0+/!01!0+<!3.P;<!+!=.+/!/0+/!W+,!

/2+E1>?;O!/.!"+,!4P1E+,!+;<!/0+/!01!W.P><!=1!0.-1!?;!+!@.PU>1!.3!<+S,F!

XKF! G0+/!@+>>!W+,!/01!>+,/!/?-1!0?,!W?31*!.2!+;S.;1!1>,1!?;!0?,!3+-?>S*!01+2<!32.-!D2F!8.,1U0F!

XNF! %;!%@/.=12!JK*!D,F!’P2;>1S!,+W!-1<?+!21U.2/,!/0+/!/01!(F9F!-?>?/+2S!0+<!=>.W;!PU!+!

=.+/!ZP,/!.33!/01!@.+,/!.3!V1;1QP1>+!+;<!@+>>1<!D2F!8.,1U0[,!W?31!+=.P/!/01-F!G01S!?--1<?+/1>S!

31+21<!/0+/!D2F!8.,1U0!W+,!+=.+2<!/0?,!=.+/*!+,!/01!/?-?;O!.3!/01!,/2?R1!<?21@/>S!@.?;@?<1<!W?/0!D2F!

8.,1U0[,!Z.P2;1S!=S!=.+/!32.-!V1;1QP1>+!/.!"+,!4P1E+,!+;<*!PU.;!?;3.2-+/?.;!+;<!=1>?13*!.@@P221<!

?;!W+/12,!/0+/!D2F!8.,1U0!/2+E12,1<!.;!/0+/!Z.P2;1SF!D,F!’P2;>1S!+;<!D2F!8.,1U0[,!W?31!21U1+/1<>S!

@+>>1<!D2F!8.,1U0[,!@1>>U0.;1*!=P/!/01!>?;1!W+,!<1+<F!G01!>?;1!21-+?;,!<1+<!/.!/0?,!<+SF!

XYF! 6,!;.!.;1!0+,!01+2<!32.-!D2F!8.,1U0!,?;@1!%@/.=12!JL*!0?,!3+-?>S!0+,!@.;@>P<1<!/0+/!

D2F!8.,1U0!W+,!+!U+,,1;O12!.;!=.+2<!/01!=.+/!/0+/!/01!(;?/1<!9/+/1,!<1,/2.S1<!.;!.2!+=.P/!%@/.=12!

JKF!
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!

JJ!!

XcF! D,F! ’P2;>1S! +//1-U/1<! /.! 3?>1! +! -?,,?;O! U12,.;[,! 21U.2/! +=.P/! D2F! 8.,1U0[,!

<?,+UU1+2+;@1!W?/0!/01!:.>?@1!9/+/?.;!?;!D+/1>./*!G2?;?<+<*!W0121!D2F!8.,1U0!W+,!=.2;!+;<!D,F!

’P2;>1S!,/?>>!21,?<1,F!’P/!+;!.33?@12!/0121!/.><!D,F!’P2;>1S!/0+/!/01!21U.2/!,0.P><!=1!3?>1<!W?/0!/01!

D+2+@+,!’+S!:.>?@1!9/+/?.;! ?;!"+,!4P1E+,*! =1@+P,1!"+,!4P1E+,!W+,! /01! >+,/! U>+@1!W0121!D2F!

8.,1U0!0+<!=11;!,11;!+>?E1!?;!G2?;?<+<F!D2F!8.,1U0[,!W?31!,P=,1\P1;/>S!3?>1<!+!-?,,?;O!U12,.;[,!

21U.2/!W?/0!/01!D+2+@+,!’+S!:.>?@1!9/+/?.;!=P/!0+,!01+2<!;./0?;O!32.-!/01!G2?;?<+<!:.>?@1!,?;@1!

<.?;O!,.F!

XdF! D2F! 8.,1U0[,! W?31! +>,.! +22+;O1<! 3.2! +! >+WS12! /.! 3?>1! +! G2?;?<+<?+;! H211<.-! .3!

B;3.2-+/?.;!6@/!21\P1,/!W?/0!/01!G2?;?<+<?+;!O.E12;-1;/!,11R?;O!?;3.2-+/?.;!+=.P/!/01!%@/.=12!

JK!,/2?R1*!/.!W0?@0*!/.!<+/1*!/01S!0+E1!21@1?E1<!;.!21,U.;,1F!

XeF! 7?,/2+PO0/!+;<! ?;!;11<!.3!@>.,P21*!.;!%@/.=12!LL*!LMLN*!D2F!8.,1U0[,! 3+-?>S!01><!+!

-1-.2?+>!,12E?@1!3.2!D2F!8.,1U0!+/!0?,!0.-1!?;!"+,!4P1E+,F!%;!$.E1-=12!LL*!LMLN*!0?,!3+-?>S!

01><!+!,1@.;<!-1-.2?+>!,12E?@1!?;!D+/1>./*!D2F!8.,1U0[,!=?2/0!E?>>+O1F!

&?,0?!9+-+2..!

KMF! ’13.21!/01!(;?/1<!9/+/1,!R?>>1<!0?-*!D2F!9+-+2..!W+,!+!KJ]S1+2].><!21,?<1;/!.3!"+,!

4P1E+,*!G2?;?<+<F!51!W+,!=.2;!?;!’?-!’?-!G2+@1*!#>!9.@.22.*!G2?;?<+<*!W0121!0?,!1><12>S!3+/012*!

1?O0/!S.P;O12!,?=>?;O,!^?;@>P<?;O!D,F!A.2+,?;O0a*!+;<!/W.!.3!0?,!/0211!,.;,!,/?>>!21,?<1F!5?,!1><12>S!

-./012*!W0.!?,!,1U+2+/1<!32.-!0?,!3+/012*!>?E1,!;1+2=S!?;!9+;!8P+;F!!

KJF! (;/?>!LMMe*!D2F!9+-+2..!>?E1<!?;!#>!9.@.22.!+;<!W.2R1<!?;!@.;,/2P@/?.;F!51!W+,!/01!

-+?;!=21+<W?;;12!3.2!0?,!3+-?>S!/01;*!,PUU.2/?;O!0?,!U+21;/,*!/W.!.3!0?,!,.;,*!+;<!0?,!=2./012,!+;<!

,?,/12,F!

KLF! H2.-! LMMe! P;/?>! >+/1! LMLK*! D2F! 9+-+2..! W+,! ?-U2?,.;1<! 3.2! 0?,! U+2/?@?U+/?.;! ?;! +!

0.-?@?<1F!H.>>.W?;O!0?,!1+2>S!21>1+,1!.;!U+2.>1*!D2F!9+-+2..!-.E1<!/.!"+,!4P1E+,*!W0121!01!
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!

JL!!

3.P;<!W.2R!?;!@.;,/2P@/?.;!+;<!+,!+!3?,012-+;F!b0?>1!>?E?;O!/0121*!D2F!9+-+2..!W+,!?;!21OP>+2!

@.;/+@/!W?/0!0?,!3+-?>S!?;!#>!9.@.22.*!@+>>?;O!+/!>1+,/!.;1!3+-?>S!-1-=12!<+?>SF!51!+>,.!3?;+;@?+>>S!

,PUU.2/1<!0?,!U+21;/,!+;<!/W.!.3!0?,!,.;,F!

KXF! B;!6POP,/!LMLN*!D2F!9+-+2..!@+>>1<!0?,!,?,/12*!D,F!A.2+,?;O0*!/.!>1/!012!R;.W!/0+/!01!

W+,!?;!V1;1QP1>+!>?E?;O!+;<!W.2R?;O!.;!+!3+2-!/0121F!b0?>1!?;!V1;1QP1>+*!D2F!9+-+2..!W+,!?;!

21OP>+2!@.;/+@/!W?/0!D,F!A.2+,?;O0!+;<!/01!21,/!.3!0?,!3+-?>SF!51!@+>>1<!+/!>1+,/!.;1!.3!/01-!+/!

>1+,/!.;@1!+!<+S*!+;<!,.-1/?-1,!-.21*!P,?;O!/01!b0+/,6UU!E?<1.]@0+/!3P;@/?.;F!!

KKF! B;!/01?2!321\P1;/!@.--P;?@+/?.;,*!D2F!9+-+2..!,0+21<!E?<1.,!.3!0?,!W.2R!.;!/01!3+2-*!

W0121!01!@+21<!3.2!@.W,!+;<!O.+/,!+;<!-+<1!@011,1F!

!!!!!!!! !!
*1$91#’6:6;33#17#I!7!=+!06#

#
KNF! 7P2?;O!.;1!.3!D2F!9+-+2..[,!E?<1.!@0+/,!W?/0!D,F!A.2+,?;O0*!D2F!9+-+2..!=2?13>S!

?;/2.<P@1<!D2F!8.,1U0F!D2F!9+-+2..!/.><!D,F!A.2+,?;O0!/0+/!D2F!8.,1U0!W+,!+!32?1;<!.3!0?,!32.-!

"+,!4P1E+,F!51!,+?<!/0+/!01!+;<!D2F!8.,1U0!3?,01<!/.O1/012!+;<!/0+/!/01S!W121!/01;!W.2R?;O!.;!

/01!,+-1!3+2-F!

KYF! %;!%@/.=12!JL*!D2F!9+-+2..!@+>>1<!D,F!A.2+,?;O0!32.-!V1;1QP1>+!/.!>1/!012!R;.W!/0+/!

01!W+,!+=.P/!/.!@+/@0!+!2?<1!.;!+!=.+/!01+<1<!3.2!"+,!4P1E+,F!D2F!9+-+2..[,!-./012!0+<!3+>>1;!?>>*!

+;<! D2F! 9+-+2..! W+;/1<! /.! @.-1! =+@R! /.! 01>U! /+R1! @+21! .3! 012F! D2F! 9+-+2..! +>,.! ,1;/! D,F!
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!

JX!!

A.2+,?;O0!+!U0./.O2+U0!.3!0?-,1>3!W1+2?;O!+!>?31!Z+@R1/F!51!,+?<!/0+/!01!W.P><!,11!D,F!A.2+,?;O0!

?;!+!31W!<+S,F!G0+/!@+>>!W+,!/01!>+,/!/?-1!D,F!A.2+,?;O0*!.2!+;S.;1!1>,1!?;!0?,!3+-?>S*!01+2<!32.-!

D2F!9+-+2..F!

!
*1$91#’6:6;33#A!43;!#B!.6;"17)#I!7!=+!06#43;#8;171565#

#
KcF! %;!.2!,..;!+3/12!%@/.=12!JK*!D,F!A.2+,?;O0!21+<!,.@?+>!-1<?+!U.,/,!+;<!;1W,!21U.2/,!

/0+/!/01!(F9F!-?>?/+2S!0+<!=>.W;!PU!+!=.+/!/2+E1>?;O!.33!/01!@.+,/!.3!V1;1QP1>+!W?/0!,?T!-1;!.;!

=.+2<*!?;@>P<?;O!/W.!G2?;?<+<?+;!;+/?.;+>,F!D,F!A.2+,?;O0!31+21<!/0+/!D2F!9+-+2..!W+,!+=.+2<!

/0?,!=.+/*!+,!/01!/?-?;O!.3!/01!,/2?R1!<?21@/>S!@.?;@?<1<!W?/0!D2F!9+-+2..[,!Z.P2;1S!=S!=.+/!32.-!

V1;1QP1>+!/.!"+,!4P1E+,!+;<*!PU.;!?;3.2-+/?.;!+;<!=1>?13*!.@@P221<!?;!W+/12,!/0+/!D2F!9+-+2..!

/2+E12,1<!.;!/0+/!Z.P2;1SF!!

KdF! D,F! A.2+,?;O0! @+>>1<! D2F! 9+-+2..[,! U0.;1! -P>/?U>1! /?-1,*! +,! <?<! ./012! 3+-?>S!

-1-=12,*!=P/!/01!>?;1!W+,!<1+<F!G01!>?;1!21-+?;,!<1+<!/.!/0?,!<+SF!

KeF! 7?,/2+PO0/*! D2F! 9+-+2..[,! 3+-?>S! 3?>1<! +! -?,,?;O! U12,.;[,! 21U.2/! +=.P/! 0?,!

<?,+UU1+2+;@1F!G01S!+>,.!+22+;O1<!3.2!+!>+WS12!/.!3?>1!+!G2?;?<+<?+;!H211<.-!.3!B;3.2-+/?.;!6@/!

21\P1,/! W?/0! /01! G2?;?<+<?+;! O.E12;-1;/! ,11R?;O! ?;3.2-+/?.;! +=.P/! /01! %@/.=12! JK! ,/2?R1*! /.!

W0?@0*!/.!<+/1*!/01S!0+E1!21@1?E1<!;.!21,U.;,1F!!!
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!

JK!!

NMF! 6,!;.!.;1!0+,!01+2<!32.-!D2F!9+-+2..!,?;@1!%@/.=12!JL*!0?,!3+-?>S!0+,!@.;@>P<1<!/0+/!

01!W+,!+!U+,,1;O12!.;!=.+2<!/01!=.+/!/0+/!7131;<+;/!<1,/2.S1<!.;!.2!+=.P/!%@/.=12!JKF!

NJF! B;!;11<!.3!@>.,P21*!.;!%@/.=12!LK*!LMLN*!D2F!9+-+2..[,!3+-?>S!01><!+!-1-.2?+>!,12E?@1!

3.2!D2F!9+-+2..!+;<!U123.2-1<!3P;12+>!2?/1,F!

%67!"LE97H!(9C97JN!)997MK9!9:!3OJ9EPQ!$9J!0796CD!R:C9!(9<EF7J!CJ!0CSPOD!

NLF! D2F!8.,1U0!+;<!D2F!9+-+2..!W121!/W.!.3!+/!>1+,/!JLN!E?@/?-,!.3!/01!(;?/1<!9/+/1,[!XY!

>1/0+>!-?>?/+2S!,/2?R1,!+O+?;,/!U1.U>1!.;!=.+/,!,?;@1!91U/1-=12!LF!!

NXF! G01!(;?/1<!9/+/1,! 0+,! UP=>?@>S! <131;<1<! /01! =.+/! ,/2?R1,*! ?;@>P<?;O! /01!%@/.=12! JK!

,/2?R1*! +,! >+W3P>F! :21,?<1;/! G2P-U*! 91@21/+2S! 51O,1/0*! +;<! ./012! O.E12;-1;/! .33?@?+>,! 0+E1!

+,,12/1<j,.-1/?-1,!W?/0!213121;@1!/.!+;!%"4!>1O+>!-1-.!/01S!0+E1!@.;/?;P1<!/.!R11U!,1@21/j!

/0+/!/01,1!,/2?R1,!+21!U+2/!.3!+!;.;]?;/12;+/?.;+>!+2-1<!@.;3>?@/!,PUU.,1<>S!?;E.>E?;O!/01!(;?/1<!

9/+/1,!+;<!P;,U1@?3?1<!_<2PO!@+2/1>,F‘!G.U!+<-?;?,/2+/?.;!.33?@?+>,!0+E1!3P2/012!@>+?-1<!/0+/!/01!

=.+/,!/01S!+,,12/!+21!@+22S?;O!<2PO,j+,!W1>>!+,!/01!U1.U>1!.;!=.+2<j+21!/0P,!>1O?/?-+/1!-?>?/+2S!

/+2O1/,!?;!/0?,!,.]@+>>1<!+2-1<!@.;3>?@/F!6@@.2<?;O!/.!;1W,!21U.2/,*!/01!,1@21/!%"4!-1-.!@.;@>P<1,!

/0+/! =S! +>>1O1<>S! /2+33?@R?;O! <2PO,*! /01! =.+/,! +;<! @?E?>?+;,! ?;! /01-! -+S! =1! >+W3P>>S! /+2O1/1<*!

21O+2<>1,,!.3!W01/012!/01S!U.,1!+;S!+@/P+>!-?>?/+2S!/021+/!/.!/01!(;?/1<!9/+/1,*!.2!W01/012!/0121!

+21!-1+;,!,0.2/!.3!>1/0+>!3.2@1!/0+/!@.P><!21+,.;+=>S!=1!1-U>.S1<!/.!;1P/2+>?Q1!+;S!/021+/!/01S!

,PUU.,1<>S!U.,1F!G01!-1-.!?,!/01!,P=Z1@/!.3!H211<.-!.3!B;3.2-+/?.;!6@/!>?/?O+/?.;!?;!/01!9.P/012;!

7?,/2?@/!.3!$1W!).2RF!’!!!4.-U>F*!<KED#-&#B@L*!$.F!LN!4?EF!JMJde!^9F7F$F)F!71@F!e*!LMLNaF!

NKF! G01!O.E12;-1;/!0+,!;./!UP=>?@>S!?<1;/?3?1<!+>>!.3!/01!<2PO!@+2/1>,!W?/0!W0?@0!?/!@>+?-,!

/.!=1!+/!W+2*!+;<!W?/0!21,U1@/!/.!;1+2>S!+>>!?/,!=.+/!,/2?R1,*!?;@>P<?;O!/01!.;1!.;!%@/.=12!JK*!?/!0+,!

;./!?<1;/?3?1<!+;S!@+2/1>!?/!W+,!UP2U.2/1<>S!/+2O1/?;OF!$.2!0+,!/01!O.E12;-1;/!-+<1!UP=>?@!+;S!

1E?<1;@1!+/!+>>!/.!,PUU.2/!?/,!+,,12/?.;,!/0+/!/01!=.+/,!?/!0+,!=>.W;!PU!+;<!/01!U1.U>1!?/!0+,!R?>>1<!

W121!-1-=12,!.3*!.2!1E1;!+33?>?+/1<!W?/0*!<2PO!@+2/1>,F!$.2!0+,!/01!O.E12;-1;/!U2.E?<1<!+;S!UP=>?@!
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!

JN!!

1E?<1;@1!/0+/!/+2O1/1<!=.+/,!W121*!?;!3+@/*!@+22S?;O!<2PO,!.2!/0+/!/01!.@@PU+;/,!W121!/2+33?@R?;O!

/01-*!>1/!+>.;1!/0+/!+;S!,P@0!<2PO,!W121!<1,/?;1<!3.2!/01!(;?/1<!9/+/1,F!!

NNF! D2F!8.,1U0!+;<!D2F!9+-+2..!W121!;./!-1-=12,!.3*!.2!+33?>?+/1<!W?/0*!<2PO!@+2/1>,F!G01!

G2?;?<+<?+;! O.E12;-1;/! 0+,! UP=>?@>S! ,/+/1<! /0+/! _/01! O.E12;-1;/! 0+,! ;.! ?;3.2-+/?.;! >?;R?;O!

8.,1U0!.2!9+-+2..! /.! ?>>1O+>!+@/?E?/?1,*‘!+;<! /0+/! ?/!0+<!_;.! ?;3.2-+/?.;!.3! /01!E?@/?-,!.3!(F9F!

,/2?R1,!=1?;O!?;!U.,,1,,?.;!.3!?>>1O+>!<2PO,*!OP;,*!.2!,-+>>!+2-,F‘!

NYF! G01!O.E12;-1;/[,!.W;!+<-?,,?.;,!<1-.;,/2+/1!/0+/!?/,!@>+?-,!+=.P/!<2PO!/2+33?@R?;O!

+21!<P=?.P,*!?3!;./!3+=2?@+/1<F!91@21/+2S!.3!9/+/1!D+2@.!&P=?.!UP=>?@>S!,/+/1<!/0+/!<2PO,!+>>1O1<>S!

.;=.+2<!/01!=.+/,!W121!;./!1E1;!<1,/?;1<!3.2!/01!(;?/1<!9/+/1,*!=P/!3.2!#P2.U1F!6;<!/01!(F9F!4.+,/!

CP+2<!21@1;/>S!+@R;.W>1<O1<!/0+/*!?;!-+;S!@+,1,*!=.+/,!/01!O.E12;-1;/!?;/12<?@/,!+;<!,1+2@01,!

P;<12!,P,U?@?.;!.3!<2PO!/2+33?@R?;O!_.33!/01!@.+,/!.3!V1;1QP1>+‘!+21!P>/?-+/1>S!3.P;<!/.!0+E1!_;.!

?>>?@?/!@.;/2+=+;<!+=.+2<F‘!!!

NcF! B;!3+@/*!/01!b0?/1!5.P,1!40?13!.3!9/+33!+<-?//1<!?;!+;!?;/12E?1W!UP=>?,01<!.;!71@1-=12!

JY*!LMLN*!/0+/!/01!(;?/1<!9/+/1,[!O.+>!?;!/+2O1/?;O!=.+/,!0+<!;./0?;O!/.!<.!W?/0!<2PO,!+/!+>>*!=P/!/0+/!

/01!:21,?<1;/!U>+;;1<!/.!_R11U!=>.W?;O!=.+/,!PU‘!P;/?>!:21,?<1;/!$?@.>n,!D+<P2.*!.3!V1;1QP1>+*!

21,?O;1<F!9?;@1!/0+/!,/+/1-1;/*!.;!8+;P+2S!X*!LMLY*!/01!(;?/1<!9/+/1,!P;<12/..R!+!-?>?/+2S!.U12+/?.;!

?;!V1;1QP1>+*!+=<P@/1<!:21,?<1;/!D+<P2.!+;<!0?,!W?31*!+;<! 21U.2/1<>S!R?>>1<!,@.21,!.3!U1.U>1F!

9?;@1!/0+/!2+?<*!/01!O.E12;-1;/!0+,!1;O+O1<!?;!.;1!=.+/!,/2?R1*!.;!8+;P+2S!LXF!

"LH7<!)LQ!)TCEDC;D7!07UCD!-<CM7S:<F?!967!R:C9!(9<EF7J!)<7!$DD7UCD!
!

NdF! &1O+2<>1,,! .3! +;S! ,1@21/! 1E?<1;@1! /01! O.E12;-1;/! @>+?-,! /.! 0+E1! /.! ,PUU.2/! ?/,!

P;U21@1<1;/1<!>1O+>!/01.2S*!+,!+!-+//12!.3!U>+?;!3+@/!+;<!,1//>1<!>+W*!/0121!?,!;.!=.;+!3?<1!_+2-1<!
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!

JY!!

@.;3>?@/‘!=1/W11;!/01!(;?/1<!9/+/1,!+;<!+;S!UP2U.2/1<!<2PO!@+2/1>,!^;.2!W+,!/0121!.;1!W01;!/01!

(;?/1<!9/+/1,!R?>>1<!D2F!8.,1U0!+;<!D2F!9+-+2..a!W0?@0!@.P><!ZP,/?3S!/01!P,1!.3!-?>?/+2S!3.2@1F!

NeF! (;<12!B5"*!/0121!+21!/W.!/SU1,!.3!_+2-1<!@.;3>?@/,‘f!_?;/12;+/?.;+>!+2-1<!@.;3>?@/,*‘!

+;<!_;.;]?;/12;+/?.;+>!+2-1<!@.;3>?@/,F‘!!

YMF! 6;!_?;/12;+/?.;+>!+2-1<!@.;3>?@/‘!.2!_B64*‘!+,!<13?;1<!P;<12!4.--.;!62/?@>1!L!.3!/01!

JeKe!C1;1E+!4.;E1;/?.;,! +;<! @P,/.-+2S! ?;/12;+/?.;+>! >+W*! 1T?,/,! .;>S!W01;! /0121! +21! +2-1<!

0.,/?>?/?1,!=1/W11;!/W.!.2!-.21!9/+/1,F!’!!#60$3(#!&)&*!71U[/!.3!713F*!E6G#34#M6;#?67+60#g!XFXFJ!

^LMJN*!PU<+/1<!LMLXa!^@.;3?2-?;O!(F9F!+<0121;@1!/.!/0?,!B5"!<13?;?/?.;aF!G01!O.E12;-1;/!0+,!;./!

@>+?-1<!/0+/!?/!?,!?;E.>E1<!?;!+;!?;/12;+/?.;+>!+2-1<!@.;3>?@/!/0+/!ZP,/?3?1,!?/,!21@1;/!@+-U+?O;!.3!

=.+/! ,/2?R1,*!;.2!0+,! ?/! @>+?-1<! /0+/! /01!=.+/,! ?/!0+,! /+2O1/1<!+21!-?>?/+2S!E1,,1>,! @.;/2.>>1<!=S!

+;./012!9/+/1F!!

YJF! 6!_;.;]?;/12;+/?.;+>!+2-1<!@.;3>?@/‘!.2!_$B64*‘!+,!<13?;1<!P;<12!4.--.;!62/?@>1!X!

.3!/01!JeKe!C1;1E+!4.;E1;/?.;,!+;<!@P,/.-+2S!?;/12;+/?.;+>!>+W*!1T?,/,!=1/W11;!+!9/+/1!+;<!+!

;.;]9/+/1!1;/?/S!.;>S!W0121!/0121!?,!_U2./2+@/1<!+2-1<!E?.>1;@1*‘!W0?@0!?,!-?>?/+2S!?;!@0+2+@/12*!

=1/W11;!+!9/+/1!+;<!+;!_.2O+;?Q1<!+2-1<!O2.PUF‘!’!!#60$3(#!&)&*#E6G#34#M6;#?67+60#g!XFXFJF!G01!

O.E12;-1;/! 0+,! @>+?-1<! /0+/! /01!(;?/1<!9/+/1,! ?,! 1;O+O1<! ?;! ,P@0! +! _;.;]?;/12;+/?.;+>! +2-1<!

@.;3>?@/‘!W?/0!<2PO!@+2/1>,F!’P/!?/!?,!;./*!=1@+P,1!/01!1,/+=>?,01<!@.;<?/?.;,!3.2!,P@0!+!@.;3>?@/!+21!

;./! 21-./1>S! -1/F!6>-.,/! 1E12S! >+W,].3]W+2! 1TU12/! +O211,F! ’!!(# !&)&*! D?@0+1>! 9@0-?//*! G1,,!

’2?<O1-+;!o!&S+;!C..<-+;*!@.!;6"137#’3+"9!;7#’.!6;N#M9O#"9!#K;!G$(#B;+)$(#675#A36"$#<;!#

F3"# 86;)!"6/0!*! 8P,/! 91@P2?/S! ^71@F! c*! LMLNa*! 0//U,fllWWWFZP,/,1@P2?/SF.2OlJLYNNXl.U12+/?.;]

,.P/012;],U1+2]?;/12;+/?.;+>]>+WF!!

YLF! b?/0!21,U1@/!/.!/01!21>1E+;/!@2?/12?+*!3?2,/*!/0121!?,!;.!+@/P+>!_U2./2+@/1<!+2-1<!E?.>1;@1‘!

.3!/01!R?;<!@.O;?Q+=>1!P;<12!B5"!.@@P22?;O!=1/W11;!/01!(;?/1<!9/+/1,!+;<!+;S!<2PO!@+2/1>F!$.!
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!

Jc!!

<2PO!@+2/1>!0+,!@.;32.;/1<!/01!(;?/1<!9/+/1,!P,?;O!-?>?/+2S!-1+;,*!,P@0!+,!/+;R,!+;<!./012!-?>?/+2S!

1\P?U-1;/*!?;!,P,/+?;1<!+2-1<!@>+,01,F!6;<!<2PO!@+2/1>,!<.!;./!1;O+O1!?;!_+2-1<!E?.>1;@1‘!-121>S!

=S!/2+33?@R?;O!<2PO,F!%2O+;?Q1<!@2?-1j1E1;!W01;!?/!?;E.>E1,!E?.>1;/!+@/,j<.1,!;./!@.;,/?/P/1!

_+2-1<!E?.>1;@1‘!+O+?;,/!+!9/+/1F!%2O+;?Q1<!@2?-1!?,!ZP,/!/0+/j+!@2?-1!/0+/*!?;!/01!(;?/1<!9/+/1,*!

?,!@.O;?Q+=>1!+;<!UP;?,0+=>1!=S!@2?-?;+>!>+W!+>.;1*!,P=Z1@/!/.!@.;,/?/P/?.;+>!@.;,/2+?;/,!?;@>P<?;O!

<P1! U2.@1,,! .3! >+WF!’!!(# !&)&*! KY!(F9F4F! g! cMN! !"# $!%&! ^21OP>+/?;O! @2?-?;+>!-+2?/?-1! <2PO! >+W!

1;3.2@1-1;/aF!

YXF! 91@.;<*! /01! (;?/1<! 9/+/1,! ?,! ;./! 1;O+O1<! ?;! 0.,/?>?/?1,! +O+?;,/! +;S! <2PO! @+2/1>! /0+/!

@.;,/?/P/1,! +;!_.2O+;?Q1<!+2-1<!O2.PU‘!P;<12! B5"F!6!;.;]9/+/1! 1;/?/S! ?,! +;!_.2O+;?Q1<!+2-1<!

O2.PU‘!.;>S!W01;!?/!@+;!.U12+/1!+R?;!/.!21OP>+2!+2-1<!3.2@1,j/0+/!?,*!W?/0!+!@.--+;<!,/2P@/P21!

/0+/!?-U.,1,!<?,@?U>?;1!+;<!P/?>?Q1,!-?>?/+2S!/+@/?@,!?;!+!P;?3?1<!-+;;12F!$.!<2PO!@+2/1>!/0+/!1T0?=?/,!

/01,1! ?;<?@?+!.3!.2O+;?Q+/?.;! ?,!1;O+O1<! ?;!-?>?/+2S],/S>1!U2./2+@/1<!+2-1<!E?.>1;@1!+O+?;,/! /01!

(;?/1<!9/+/1,F!

YKF! ’1@+P,1!/01,1!=.+/!,/2?R1,!<?<!;./!.@@P2!?;!+;!+2-1<!@.;3>?@/*!/01!>+W,!.3!W+2!<.!;./!

+UU>SF! B;,/1+<*! /01! 2P>1,! P;<12! ?;/12;+/?.;+>! 0P-+;! 2?O0/,! >+W! +;<! 31<12+>! >+W! 21OP>+/1! /01!

O.E12;-1;/[,!,/2?R1,F!6;<! /0.,1!2P>1,!U2./1@/! /01!2?O0/! /.! >?31!+;<!U2.0?=?/!1T/2+ZP<?@?+>!R?>>?;OF!

G0P,*!P;<12!/01!@.221@/!>1O+>!32+-1W.2R*!/01!O.E12;-1;/!?,!=+221<!32.-!P,?;O!>1/0+>!3.2@1!P;>1,,*!

+/!/01!/?-1!?/!?,!+UU>?1<*!>1/0+>!3.2@1!?,!+!;1@1,,+2S!>+,/!21,.2/!/.!U2./1@/!+O+?;,/!+!@.;@21/1*!,U1@?3?@*!

+;<!?--?;1;/!/021+/!.3!<1+/0!.2!,12?.P,!U0S,?@+>!?;ZP2SF!$./!1E1;!/01!O.E12;-1;/!0+,!@>+?-1<!/0+/!

?/,!,/2?R1,!@.P><!-11/!/0?,!,/+;<+2<F!6,!+!21,P>/*!/01!,/2?R1,!+21!?>>1O+>F!

YNF! D.21.E12*!1E1;!?3! /01!,/2?R1,!0+<!,.-10.W!=11;!P;<12/+R1;!W?/0?;!+;!+@/P+>!+2-1<!

@.;3>?@/*! /01S! W.P><! ,/?>>! =1! ?>>1O+>F! B;! +;! +2-1<! @.;3>?@/*! /01! >+W,! .3! W+2! @.;,/2+?;! /01!

?;<?,@2?-?;+/1! +;<! <?21@/! P,1! .3! 3.2@1! +O+?;,/! @?E?>?+;,F!G0P,*! P;<12! B5"*! ?3! +! U12,.;! ?,! ;./! +!
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!

Jd!!

-1-=12!.3!+;!.UU.,?;O!9/+/1[,!+2-1<!3.2@1,!.2!+!-1-=12!.3!+!;.;]9/+/1!.2O+;?Q1<!+2-1<!O2.PU!

W0.!?,!<?21@/>S!U+2/?@?U+/?;O!?;!0.,/?>?/?1,*!+!9/+/1!?,!U2.0?=?/1<!32.-!P,?;O!>1/0+>!3.2@1!+O+?;,/!/01-F!

YYF! 9?-?>+2>S*!W?/0?;!+;!+2-1<!@.;3>?@/*!+!9/+/1!-+S!/+2O1/!+;!.=Z1@/j,P@0!+,!+!=.+/j370O!

^?a!W0121! <.?;O! ,.! -+R1,! +;! 1331@/?E1! @.;/2?=P/?.;! /.! -?>?/+2S! +@/?.;*! ^??a!W0121! /01! .=Z1@/[,!

<1,/2P@/?.;*! @+U/P21! .2! ;1P/2+>?Q+/?.;*! ?;! /01! @?2@P-,/+;@1,! 2P>?;O! +/! /01! /?-1*! .3312,! +! <13?;?/1!

-?>?/+2S!+<E+;/+O1*!+;<!̂ ???a!W0121!+!,/2?R1[,!-?>?/+2S!+<E+;/+O1!W?>>!=1!U2.U.2/?.;+>!/.!.2!1T@1,,?E1!

.3!?/,!1331@/,*!?;@>P<?;O!@.>>+/12+>!<+-+O1!/.!0P-+;!>?31F!!

YcF! G0P,*! 1E1;! +,,P-?;O! /0121!W+,! +;! +@/P+>! +2-1<! @.;3>?@/! ^W0?@0! /0121!W+,! ;./a*! ;.!

@.;<?/?.;,!1T?,/1<!/.!ZP,/?3S!/01!O.E12;-1;/[,!>1/0+>!,/2?R1,!+O+?;,/!@?E?>?+;,!.2!@?E?>?+;!E1,,1>,*!

?;@>P<?;O!/01!,/2?R1!/0+/!R?>>1<!D2F!8.,1U0!+;<!D2F!9+-+2..F!6,!+!21,P>/*!1E1;!?;!/01!@.;/1T/!.3!+;!

+2-1<!@.;3>?@/*!/01!R?>>?;O,!.3!D2F!8.,1U0!+;<!D2F!9+-+2..!W.P><!@.;,/?/P/1!+!O2+E1!=21+@0!.3!/01!

JeKe!C1;1E+!4.;E1;/?.;,*!+;<!/0P,!+!W+2!@2?-1*!-+R?;O!?/,!U12U1/2+/.2,!UP;?,0+=>1!P;<12!31<12+>!

+;<!?;/12;+/?.;+>!>+WF!!

p!!!p!!!p!

YdF! :P/!+;./012!W+S*!/01!(;?/1<!9/+/1,[!R?>>?;O,!.3!U1.U>1!+=.+2<!=.+/,!?;!/01!4+2?==1+;!

/02.PO0!-?,,?>1!,/2?R1,!+21!W2.;O3P>!+;<!E?.>+/1!?;/12;+/?.;+>!>+W!21O+2<>1,,!.3!W0?@0!?;/12;+/?.;+>!

>1O+>!21O?-1!+UU>?1,F!H?2,/*!=1@+P,1!/0121!?,*!?;!3+@/*!;.!;.;]?;/12;+/?.;+>!+2-1<!@.;3>?@/!W?/0!/01!

<2PO! @+2/1>,! UP2U.2/1<>S! /+2O1/1<! ?;! /01! ,/2?R1,! ^+;<! ;.! 1E?<1;@1! /0+/! /01! =.+/,! /+2O1/1<! +21!

+,,.@?+/1<!W?/0!@+2/1>,a*!/01!R?>>?;O,!E?.>+/1!/01!=1<2.@R!U2.0?=?/?.;!+O+?;,/!1T/2+ZP<?@?+>!R?>>?;O!

+;<!+21!,?-U>S!-P2<12,!.;!/01!0?O0!,1+,F!6;<!,1@.;<*!1E1;!?3!/0121!W121!+!;.;]?;/12;+/?.;+>!+2-1<!

@.;3>?@/!=1/W11;!/01!(;?/1<!9/+/1,!+;<!<2PO!@+2/1>,!^+;<!1E1;!?3!/0121!W121!1E?<1;@1!/0+/!/01!=.+/,!

/+2O1/1<!W121!+,,.@?+/1<!W?/0!/01!@+2/1>,a*!/01!,/2?R1,!W.P><!@.;,/?/P/1!W+2!@2?-1,!P;<12!/01!>+W,!

.3!W+2!+;<!31<12+>!>+WF!
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!

Je!!

YeF! B;!U+2/?@P>+2*!/01!(;?/1<!9/+/1,[!R?>>?;O,!.3!D2F!8.,1U0!+;<!D2F!9+-+2..!W121!P;>+W3P>F!

(U.;! ?;3.2-+/?.;!+;<!=1>?13*! /01!(;?/1<!9/+/1,[! +O1;/,*! .33?@12,*! +;<!U12,.;;1>! +P/0.2?Q1<!+;<!

<?21@/1<!/01!,/2?R1!/0+/!R?>>1<!D2F!8.,1U0!+;<!D2F!9+-+2..!1E1;!/0.PO0*!+/!/01!/?-1!/01!,/2?R1!W+,!

@+22?1<! .P/*! ;1?/012! D2F! 8.,1U0! ;.2! D2F! 9+-+2..! W121! 1;O+O1<! ?;! +@/?E?/?1,! /0+/! U21,1;/1<! +!

@.;@21/1*!,U1@?3?@*!+;<!?--?;1;/!/021+/!.3!<1+/0!.2!,12?.P,!U0S,?@+>!?;ZP2S!/.!/01!(;?/1<!9/+/1,!.2!

+;S.;1!+/!+>>*!+;<!-1+;,!./012!/0+;!>1/0+>!3.2@1!@.P><!0+E1!21+,.;+=>S!=11;!1-U>.S1<!/.!;1P/2+>?Q1!

+;S!>1,,12!/021+/!/01S!.2!/01!=.+/!/01S!W121!.;!-?O0/!0+E1!U.,1<F!

cMF! D.21.E12*!/01!R?>>?;O,!.3!D2F!8.,1U0!+;<!D2F!9+-+2..!W121!P;>+W3P>!1E1;!?3!@+22?1<!

.P/!?;!/01!@.;/1T/!.3!+;!+2-1<!@.;3>?@/!=1@+P,1*!PU.;!?;3.2-+/?.;!+;<!=1>?13*!/01!(;?/1<!9/+/1,[!

+O1;/,*!.33?@12,*!+;<!U12,.;;1>!+P/0.2?Q1<!+;<!<?21@/1<!/01!,/2?R1!1E1;!/0.PO0!D2F!8.,1U0!+;<!D2F!

9+-+2..!W121!;./!<?21@/>S!U+2/?@?U+/?;O!?;!0.,/?>?/?1,!+O+?;,/!/01!(;?/1<!9/+/1,!+/!/01!/?-1!.3!/01!

,/2?R1*!;.2!W121!/01S!-1-=12,!.3!+;!.2O+;?Q1<!+2-1<!O2.PU!1;O+O1<!?;!+;!+2-1<!@.;3>?@/!W?/0!/01!

(;?/1<!9/+/1,*!;.2!W+,!/01!=.+/!/01S!W121!+=.+2<!+!>+W3P>!-?>?/+2S!/+2O1/F!

+0)$/(!-,*!*&0$&-!
!

-E<J9!+DCEM!P:<!*7DE7P!
V<:LUPOD!’7C96!

W’7C96!:L!967!.EU6!(7CJ!)89?!>X!"I(I+I!Y!ZAZA=!"#!$"%&[!
!

cJF! 7131;<+;/!(;?/1<!9/+/1,[!-?>?/+2S!,/2?R1!+O+?;,/!D2F!8.,1U0!+;<!D2F!9+-+2..!W+,!+!

W2.;O3P>!+@/!/0+/!@+P,1<!/01?2!<1+/0,!+;<!.@@P221<!.;!/01!0?O0!,1+,*!=1S.;<!/0211!;+P/?@+>!-?>1,!

32.-!/01!,0.21!.3!/01!(;?/1<!9/+/1,*!W?/0?;!/01!-1+;?;O!.3!KY!(F9F4F!g!XMXMLF!

cLF! G01,1!R?>>?;O,!W121!W2.;O3P>!=1@+P,1!/01S!/..R!U>+@1!.P/,?<1!.3!+2-1<!@.;3>?@/!+;<!?;!

@?2@P-,/+;@1,!?;!W0?@0!D2F!8.,1U0!+;<!D2F!9+-+2..!W121!;./!1;O+O1<!?;!+@/?E?/?1,!/0+/!U21,1;/1<!

+!@.;@21/1*!,U1@?3?@*!+;<!?--?;1;/!/021+/!.3!<1+/0!.2!,12?.P,!U0S,?@+>!?;ZP2S*!+;<!W0121!/0121!W121!
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!

LM!!

-1+;,!./012!/0+;!>1/0+>!3.2@1!/0+/!@.P><!0+E1!21+,.;+=>S!=11;!1-U>.S1<!/.!;1P/2+>?Q1!+;S!,P@0!

/021+/F!

cXF! 6>/12;+/?E1>S*! 1E1;! ?3! /01! (;?/1<! 9/+/1,[! >1/0+>! ,/2?R1! +O+?;,/! D2F! 8.,1U0! +;<! D2F!

9+-+2..! .@@P221<! <P2?;O! +;! +2-1<! @.;3>?@/jW0?@0! ?/! <?<! ;./j/01! ,/2?R1!W+,! +!W2.;O3P>! +@/!

=1@+P,1!?/!@.;,/?/P/1<!+;!?;/1;/?.;+>!R?>>?;O!.3!@?E?>?+;,!W0.!W121!;./!-1-=12,!.3!+;!.2O+;?Q1<!

+2-1<! O2.PU! 1;O+O1<! ?;! +;! +2-1<! @.;3>?@/! W?/0! /01! (;?/1<! 9/+/1,! +;<! W121! ;./! <?21@/>S!

U+2/?@?U+/?;O! ?;! -?>?/+2S! 0.,/?>?/?1,! +O+?;,/! /01! (;?/1<! 9/+/1,*! 21;<12?;O! ?/! +! O2+E1! =21+@0! .3!

4.--.;! 62/?@>1! X! .3! C1;1E+! 4.;E1;/?.;,! +;<! +! W+2! @2?-1! ?;! E?.>+/?.;! .3! Jd! (F9F4F!

g!LKKJ^<a^Ja^7aF!

cKF! D2F!8.,1U0!?,!,P2E?E1<!=S!E+2?.P,!<1U1;<1;/,f!0?,!-./012*!D,F!’P2;>1Sk!0?,!3+/012k!0?,!

@.--.;!>+W!W?31k!+;<!0?,!/0211!-?;.2!@0?><21;F!51!?,!+>,.!,P2E?E1<!=S!3?E1!,?=>?;O,F!

cNF! 7P1!/.!/01!P;>+W3P>!,/2?R1!+P/0.2?Q1<!+;<!<?21@/1<!=S!7131;<+;/[,!+O1;/,*!.33?@12,*!+;<!

U12,.;;1>*!D,F!’P2;>1S*!D2F!8.,1U0[,!W?31*!+;<!D2F!8.,1U0[,!/0211!-?;.2!@0?><21;!>.,/!/01!3?;+;@?+>!

,PUU.2/!+;<!@.;/2?=P/?.;,!D2F!8.,1U0!W.P><!0+E1!-+<1!/.!/01-!0+<!01!>?E1<F!

cYF! 7P1!/.!/01!P;>+W3P>!,/2?R1!+P/0.2?Q1<!+;<!<?21@/1<!=S!/01!(;?/1<!9/+/1,[!+O1;/,*!.33?@12,*!

+;<!U12,.;;1>*!D2F!8.,1U0[,!/0211!-?;.2!@0?><21;!>.,/!/01!;P2/P21*!?;,/2P@/?.;*!OP?<+;@1*!U0S,?@+>*!

?;/1>>1@/P+>*!+;<!-.2+>!/2+?;?;O!/01S!W.P><!0+E1!21@1?E1<!32.-!D2F!8.,1U0!0+<!01!>?E1<F!

ccF! D,F!’P2;>1S*!+,!+;/?@?U+/1<!U12,.;+>!21U21,1;/+/?E1!.3!D2F!8.,1U0[,!1,/+/1!+;<!.;!=10+>3!

.3!0?,!=1;13?@?+2?1,*!?,!1;/?/>1<!/.!@.-U1;,+/?.;!3.2!/01,1!>.,,1,F!

cdF! D2F!9+-+2..!?,!,P2E?E1<!=S!E+2?.P,!<1U1;<1;/,f!0?,!,?,/12*!D,F!A.2+,?;O0k!0?,!1><12>S!

U+21;/,k!+;<!0?,!/0211!,.;,F!51!?,!+>,.!,P2E?E1<!=S!,1E1;!./012!,?=>?;O,F!
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!

LJ!!

ceF! 7P1!/.!/01!P;>+W3P>!,/2?R1!+P/0.2?Q1<!+;<!<?21@/1<!=S!/01!(;?/1<!9/+/1,[!+O1;/,*!.33?@12,*!

+;<!U12,.;;1>*!D,F!A.2+,?;O0*!D2F!9+-+2..[,!1><12>S!U+21;/,*!+;<!/W.!.3!0?,!,.;,!>.,/!/01!3?;+;@?+>!

,PUU.2/!+;<!@.;/2?=P/?.;,!D2F!9+-+2..!W.P><!0+E1!-+<1!/.!/01-!0+<!01!>?E1<F!

dMF! D,F!A.2+,?;O0*!+,!+;/?@?U+/1<!U12,.;+>!21U21,1;/+/?E1!.3!D2F!9+-+2..[,!1,/+/1!+;<!.;!

=10+>3!.3!0?,!=1;13?@?+2?1,*!?,!1;/?/>1<!/.!@.-U1;,+/?.;!3.2!/01,1!>.,,1,F!

(78:LH!+DCEM!P:<!*7DE7P!
&\9<C]OHE8ECD!GEDDELUJ!

W%:<9!+DCEM!"LH7<!3O<EJHE89E:L!:P!967!)DE7L!%:<9!(9C9O97?!@^!"I(I+I!Y!=ZBA[!
!

dJF! 7131;<+;/! (;?/1<! 9/+/1,[! -?>?/+2S! ,/2?R1! /0+/! R?>>1<! D2F! 8.,1U0! +;<! D2F! 9+-+2..!

E?.>+/1<!/01!>+W!.3!;+/?.;,*!+>,.!R;.W;!+,!@P,/.-+2S!?;/12;+/?.;+>!>+WF!

dLF! G01!@P,/.-+2S!?;/12;+/?.;+>!>+W!;.2-!U2.0?=?/?;O!1T/2+ZP<?@?+>!R?>>?;O!?,!W1>>]<13?;1<!

+;<!P;?E12,+>>S!21@.O;?Q1<!+;<*!+,!,P@0*!?/,!E?.>+/?.;!O?E1,!2?,1!/.!+!/.2/!@+P,1!.3!+@/?.;!P;<12!/01!

6G9F!!!

dXF! G01!R?>>?;O,!.3!D2F!8.,1U0!+;<!D2F!9+-+2..!E?.>+/1<!/01!@P,/.-+2S!?;/12;+/?.;+>!>+W!

;.2-!U2.0?=?/?;O!1T/2+ZP<?@?+>!R?>>?;O!=1@+P,1! /01S! /..R!U>+@1!.P/,?<1!.3!+2-1<!@.;3>?@/!+;<! ?;!

@?2@P-,/+;@1,!?;!W0?@0!D2F!8.,1U0!+;<!D2F!9+-+2..!W121!;./!1;O+O1<!?;!+@/?E?/?1,!/0+/!U21,1;/1<!

+!@.;@21/1*!,U1@?3?@*!+;<!?--?;1;/!/021+/!.3!<1+/0!.2!,12?.P,!U0S,?@+>!?;ZP2S*!+;<!W0121!/0121!W121!

-1+;,!./012!/0+;!>1/0+>!3.2@1!/0+/!@.P><!0+E1!21+,.;+=>S!=11;!1-U>.S1<!/.!;1P/2+>?Q1!+;S!,P@0!

/021+/F!

dKF! 6>/12;+/?E1>S*! 1E1;! ?3! /01! (;?/1<! 9/+/1,[! >1/0+>! ,/2?R1! +O+?;,/! D2F! 8.,1U0! +;<! D2F!

9+-+2..!.@@P221<!<P2?;O!+;!+2-1<!@.;3>?@/jW0?@0!?/!<?<!;./j/01?2!R?>>?;O,!E?.>+/1<!@P,/.-+2S!

?;/12;+/?.;+>!>+W*!+,!213>1@/1<!?;!4.--.;!62/?@>1!X!.3!/01!C1;1E+!4.;E1;/?.;,!+;<!/01!b+2!42?-1,!

6@/*!Jd!(F9F4F!g!LKKJ^<a^Ja^7a*!=1@+P,1!/01S!@.;,/?/P/1<!+;!?;/1;/?.;+>!R?>>?;O!.3!@?E?>?+;,!W0.!
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!

LL!!

W121!;./!-1-=12,!.3!+;!.2O+;?Q1<!+2-1<!O2.PU!1;O+O1<! ?;!+;!+2-1<!@.;3>?@/!W?/0! /01!(;?/1<!

9/+/1,!+;<!W121!;./!<?21@/>S!U+2/?@?U+/?;O!?;!-?>?/+2S!0.,/?>?/?1,!+O+?;,/!/01!(;?/1<!9/+/1,F!

dNF! D,F!’P2;>1S*!+,!+;/?@?U+/1<!U12,.;+>!21U21,1;/+/?E1!.3!D2F!8.,1U0[,!1,/+/1!+;<!.;!=10+>3!

.3!0?,!=1;13?@?+2?1,*!?,!1;/?/>1<!/.!@.-U1;,+/?.;!3.2!D2F!8.,1U0[,!1T/2+ZP<?@?+>!R?>>?;OF!

dYF! D,F!A.2+,?;O0*!+,!+;/?@?U+/1<!U12,.;+>!21U21,1;/+/?E1!.3!D2F!9+-+2..[,!1,/+/1!+;<!.;!

=10+>3!.3!0?,!=1;13?@?+2?1,*!?,!1;/?/>1<!/.!@.-U1;,+/?.;!3.2!D2F!9+-+2..[,!1T/2+ZP<?@?+>!R?>>?;OF!

dcF! G01! (;?/1<! 9/+/1,[! @.;<P@/! W+,! <1>?=12+/1*! W?>>3P>*! ?;/1;/?.;+>*! W+;/.;*! -+>?@?.P,*!

.UU21,,?E1*!+;<l.2!?;!@.;,@?.P,!<?,21O+2<!3.2!D2F!8.,1U0[,!+;<!D2F!9+-+2..[,!2?O0/,!OP+2+;/11<!

=S!@P,/.-+2S!?;/12;+/?.;+>!>+W!+;<!,0.P><!=1!UP;?,01<!=S!+;!+W+2<!.3!UP;?/?E1!<+-+O1,!?;!+;!

+-.P;/!/.!=1!<1/12-?;1<!+/!/2?+>F!

2*)1&*!-,*!*&0$&-!

b5#&#H%&#*!:>+?;/?33,!21,U1@/3P>>S!21\P1,/!/0+/!/0?,!4.P2/!1;/12!ZP<O-1;/!+W+2<?;O!/01-f!!

6F! :1@P;?+2S*!@.-U1;,+/.2S*!+;<!UP;?/?E1!<+-+O1,!?;!+;!+-.P;/!/.!=1!<1/12-?;1<!+/!/2?+>k!

+;<!

’F! 9P@0!./012!21>?13!+,!/01!4.P2/!<11-,!ZP,/!+;<!U2.U12F!
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!

LX!!

7+/1<f!8+;P+2S!Lc*!LMLY!
!
’+012!6Q-Sp!
D+2?+!"+5..<p!
6;O1>.!CP?,+<.p!
6S>+!A+<+0p!
4#$G#&!H%&!4%$9GBG(GB%$6"!
&BC5G9!
YYY!’2.+<W+S*!c/0!H>..2!
$1W!).2R*!$)!JMMJL!
^LJLa!YJK]YKYK!!
=+Q-Sm@@2ZP,/?@1F.2O!
->+0..<m@@2ZP,/?@1F.2O!
+OP?,+<.m@@2ZP,/?@1F.2O!
+R+<+0m@@2ZP,/?@1F.2O!!
!
8.;+/0+;!5+31/Qp!
JJMe!&+S-.;<!’>E<F!
$1W+2R*!$8!McJM!
^eJca!XNN]YdeY!
Z.;+/0+;F0+31/Qm,0PF1<P!
!
!
!
<""3;7!O$#43;#P0617"144$#
#
p+UU>?@+/?.;!3.2!+<-?,,?.;!.;3#962#-12!#
3.2/0@.-?;O!

&1,U1@/3P>>S!,P=-?//1<*!
!
Q$Q#L!$$1!#*3$$:67# ##
81,,?1!8F!&.,,-+;!^’’%!YcMYdNa!
9PQ+;;1!9@0>.,,=12O!^’’%!cMXeJKa!
64"(!H%($76GB%$!%H!
D699645(9#GG9*!B$4F!
%;1!41;/12!:>+Q+*!9P?/1!dNM!
’.,/.;*!D6!MLJMd!
^YJca!KdL]XJcM!
Z2.,,-+;m+@>P-F.2O!
,,@0>.,,=12Om+@>P-F.2O!
!
’21//!D+T!A+P3-+;p!
9/1E1;!DF!b+//p!
813321S!9/1?;p!
5?;+!90+-,?p!
’1;!b?Q;12p!
!"#$%&!'(&%)%*(*%+#$,%#-(.'%/'(
0/.'1!,%/' !
JLN!’2.+<!9/211/*!Jd/0!H>..2!
$1W!).2R*!$1W!).2R!JMMMK!
^LJLa!NKe]LNMM!
=R+P3-+;m+@>PF.2O!
,W+//m+@>PF.2O!
Z,/1?;m+@>PF.2O!
0,0+-,?m+@>PF.2O!
=W?Q;12m+@>PF.2O!

!

! ! ! ! ! ! !
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