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I, Professor Mary D. Fry, PhD, have been retained by counsel for Plaintiffs Lindsay 

Hecox and Jane Doe, with her next friends Jean Doe and John Doe, as an expert in 

connection with the above-captioned litigation.  

1. The purpose of this declaration is to offer my expert opinion on: (1) the 

psychological and behavioral benefits of sports for youth and young adults; and 

(2) the conditions that lend themselves to youth and young adults participating in 

athletics and accessing those benefits when they do participate. 

2. I have knowledge of the matters stated in this declaration. I have 

collected and cite to relevant literature concerning the issues that arise in this 

litigation in the body of this declaration and in the attached bibliography.  

3. In preparing this declaration, I reviewed the legislative findings for 

H.B. 500, as enacted. 

4. In preparing this declaration, I relied on my education and training, 

my professional and research experience, and my knowledge of the literature in the 

pertinent fields. The materials I have relied upon in preparing this declaration are 

the same types of materials that experts in my field of study regularly rely upon 

when forming opinions on the subject. I may wish to supplement these opinions or 

the bases for them as a result of new research or publications or in response to 

statements and issues that may arise in my area of expertise. 
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PROFESSIONAL BACKGROUND 
 

5. I am a Professor in the Department of Health, Sport & Exercise 

Sciences at the University of Kansas in Lawrence, Kansas. A true and correct copy 

of my CV is attached hereto as Exhibit A.  

6. In 1984, I graduated from Texas Wesleyan University in Fort Worth, 

Texas with a Bachelor of Science in Physical Education. After graduating, I spent 

about five years teaching physical education and coaching tennis at schools and 

summer camps in Texas and North Carolina. 

7. I graduated with a Master of Science in Sport Psychology/Pedagogy 

from the University of North Carolina in Greensboro in 1990. Then, in 1994, I 

graduated with a doctorate in Sport & Exercise Psychology from Purdue University. 

From 1994 to 1999, I served as an Assistant Professor in the University of 

�0�H�P�S�K�L�V�·�V�� �'�H�S�D�U�W�P�H�Q�W�� �R�I�� �+�X�P�D�Q�� �0�R�Y�H�P�H�Q�W�� �6�F�L�H�Q�F�H�V�� �D�Q�G�� �(�G�X�F�D�W�L�R�Q���� �,�� �F�R�Q�W�L�Q�X�H�G��

at the same institution from 1999 to 2007 as an Associate Professor in the 

Department of Human & Sport Sciences. I joined the faculty of the University of 

Kansas in 2007, where I continue to teach and research as a Professor today. 

8. I have authored or coauthored 63 papers in peer-reviewed journals, 

including many studies in sport psychology and youth athlete motivation. I have 

coauthored five book chapters and one book, titled A Coach’s Guide to Maximizing 

the Youth Sport Experience: Work Hard and Be Kind. I have also given 116 

presentations on my research at both international and national conferences, as 

well as dozens of local and regional presentations. 
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9. I have taught and/or developed six undergraduate level courses and 12 

graduate level courses in sport and exercise psychology. The courses I developed 

include Psychosocial Aspects of Sport, Applied Sport Psychology, Developmental 

Perspectives in Youth Sport, and Special Course: Sport Psychology Within Youth 

Sport.  

10. On a national level, I have served with the Association of Applied 

Sport Psychology (� ÁASP�µ) as a member of the Program Review Committee (2008-

present), a Subject Matter Expert for the Certification Exam Committee (2018), and 

a member of the Ad-Hoc Future of AASP Committee (2012-2015). For the AASP, I 

have served as an Executive Board Member (2004-2006), two three-year terms as a 

member of the Social Psychology Section Committee (1996-99; 2001-2003), and as a 

member of the Dissertation Award Committee (1998 & 2002). I have also served on 

the Editorial Board for Physical Activity Today (1997-2001) and on the Program 

Review Committee for the American Alliance of Health, Physical Education, 

Recreation & Dance (2009-2017), in addition to chairing the Committee in 2010. I 

also serve on the National Advisory Board for the Positive Coaching Alliance.  

11. I have undertaken editorial roles on professional journals within my 

field, including as Associate Editor (2009-2012) and Editorial Board Member (2000-

2009; 2013-present) for the Journal of Applied Sport Psychology; Associate Editor 

(2008-present) for the Journal of Sport Psychology in Action; Section Editor (2003-

2006) and Reviewer (1994-present) for the Research Quarterly for Exercise and 
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MOTIVATION AND ATHLETICS 
 

17. There are many benefits to young people from participating in athletic 

activities, discussed further below. But understanding what motivates youth and 

young adults to participate in athletics in the first place is essential for 

understanding how youth and young adults can access these benefits.  One critical 

way to increase participation in athletics is to understand the factors that motivate 

individuals to stay engaged at different ages and in different contexts. 

Understanding motivation also helps to explain how the benefits athletes derive 

from participating in sport translate to other aspects of their lives. 

18. In simple terms, motivation is the desire to do activities. More 

�I�R�U�P�D�O�O�\���� �L�W�� �L�V�� �G�H�I�L�Q�H�G�� �D�V�� �´�W�K�H�� �S�U�R�F�H�V�V�� �W�K�D�W�� �L�Q�I�O�X�H�Q�F�H�V�� �L�Q�L�W�L�D�W�L�R�Q���� �G�L�U�H�F�W�L�R�Q����

magnitude, perseverance, continuation, and quality of goal-�G�L�U�H�F�W�H�G�� �E�H�K�D�Y�L�R�U�µ��

(Maehr & Zusho, 2009). Motivation is about why, how, when, and in what 

circumstances people employ their resources. 

19. One of the most-researched motivational theories in the field of sport 

psychology is achievement goal perspective theory (� ÁGPT�µ), which was developed 

to address how motivation could be heightened and sustained over time (Nicholls 

1984, 1989). AGPT includes three components that together can work to optimize 

motivation among all individuals, including youth participating in sports.  

20. First, is the developmental component of AGPT. Young children are 

incapable of accurately comparing their ability to others, overestimate their ability, 

and are naturally focused on their effort as a marker of success. By the time they 
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enter adolescence, however, they are able to distinguish the concepts of effort, luck, 

and ability.  

21. Second, around 12 years of age, children achieve a mature 

understanding of the concept of ability and at that time adopt their own personal 

definitions of success�����R�U���´�J�R�D�O���R�U�L�H�Q�W�D�W�L�R�Q�V.�µ The primary goal orientations are task 

and ego. Individuals with a � h́igh task orientation�µ define success based on their 

effort, improvement, and mastery of tasks over time.  In contrast, a high ego 

orientation occurs when individuals define success in normative terms, only feeling 

successful when they outperform others. Individuals are to some degree both task- 

and ego-oriented; in fact, they can be high and/or low in both orientations.  

22. Third, motivations are shaped by outside factors, which can reinforce a 

task orientation as opposed to an ego orientation. Specifically, a�W�K�O�H�W�H�V�· perceptions 

of the environment that is created by coaches (but can also be influenced by parents 

and teammates) (Ames, 1992a, 1992b; Nicholls, 1984, 1989) can be a caring and 

task-involving or ego-involving climate. A caring climate is one where athletes feel 

safe and welcome, comfortable, valued, and are treated with kindness and respect 

by all in the sport setting (Newton et al. 2007).  

23. With the goal of increasing opportunities for participation in mind, 

AGPT provides important guidance about how to help each athlete maximize their 

sport experience and to increase opportunities within athletics for youth and young 

adults.  
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24. For youth and young adult student-athletes, athletics serve a different 

purpose than for athletes who participate in professional athletics or world elite 

competition. The National Collegiate Athletic Association (NCAA) estimates that 

there are 7.3 million high school student-athletes in the United States. Of those 

millions of athletes, only about 6% go on to compete at the college level in any 

division (with only about 2% earning an athletic scholarship).1 By the numbers 

alone, the primary purpose of high school sports is not about preparing youth for 

college sports. For the 94% of high school athletes who do not compete in college as 

well as for those who do, youth sport creates a myriad of benefits.  

25. Then for collegiate athletics, most athletes do not go on to have athletic 

careers beyond college in an elite sports context. According to the NCAA: � F́ewer 

than two percent of NCAA student-athletes go on to be professional athletes���µ2 That 

percentage does not include National Association of Intercollegiate Athletics (for 

small college sports) and junior college student-athletes, who are less likely to have 

professional sports careers. So among total numbers of collegiate athletes in the 

United States, the total percentage of athletes who go on to participate in elite, 

professional athletics after college is even lower than two percent.  

                                                 
1 NCAA Recruiting Facts (March 2018), 
https://www.ncaa.org/sites/default/files/Recruiting%20Fact%20Sheet%20WEB.pdf.  
 
2 Id.  
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A. Athletes’ Type of Goal Orientation Determines What Benefits They 
Derive from Athletics. 
 
26. A high task orientation, described above in Paragraph 21, is the key to 

optimizing motivation over time, because effort and improvement �² the keys to task 

orientation �² are variables individuals can more easily control. In contrast, 

individuals high in ego orientation define success based on performance relative to 

others.  High task orientation �U�H�V�X�O�W�V�� �L�Q�� �D�W�K�O�H�W�H�V�·�� �E�H�L�Q�J�� �P�R�U�H�� �O�L�N�H�O�\�� �W�R�� �V�H�H�N 

challenge, exert high effort, and persist over time (Maehr & Zusho, 2009).  

27. Perhaps the strongest finding within the goal orientation research 

links a task orientation with high enjoyment. Throughout childhood and 

adolescence, and across a range of sports, athletes who define success based on their 

personal effort and improvement have more fun playing their sport than those high 

in ego orientation (Schneider, Harrington, & Tobar, 2017; Seifriz, Duda, & Chi, 

1992; Stephens, 1998; Stuntz & Weiss, 2009; van de Pol & Kavussanu, 2011). 

Importantly, goal orientations are also associated with the sources of enjoyment 

athletes identify. For example, youth athletes with a high task orientation report 

experiencing enjoyment from learning and having positive team interactions. In 

contrast, athletes high in ego orientation report experiencing enjoyment as a result 

of winning and having high perceived competence (Lochbaum & Roberts, 1993). 

28. Another benefit of high task orientation in youth athletes is the strong 

and positive association with interpersonal and team dynamics (Balaguer, Duda, & 

Crespo, 1999; Ommundsen, Roberts, Lemyre, & Miller, 2005). Task orientation is 
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over making mistakes (Grossbard, Cumming, Standage, Smith, & Smoll, 2007; Hall, 

Kerr, & Matthews, 1998; Ommundsen & Pedersen, 1999; Ommundsen et al., 2005; 

White & Zellner, 1996). 

B. Structuring Sport with a Caring and Task-Involving Climate Fosters 
High Task Orientation, Which Optimizes Benefits for Youth and 
Young Adult Athletes.  
 
32. A large body of research in sport psychology identifies how sport can be 

structured to help young athletes reap many physical, psychological, and social 

benefits from their participation in sport and physical activities (Duda, 2013; Fry & 

Hogue, 2018; Fry & Moore, 2019; Harwood, Keegan, Smith, & Raine, 2015; Roberts, 

2013).  

33. In youth sports, �W�K�H�� �F�O�L�P�D�W�H�� �F�U�H�D�W�H�G�� �R�Q�� �L�Q�G�L�Y�L�G�X�D�O�� �D�W�K�O�H�W�H�V�·�� �W�H�D�P�V����

more than the identity of their opponents, determines whether and to what extent 

young athletes are deriving optimal benefits from sport and maintaining motivation 

to participate in sport. Overall, the best way to get youth athletes to participate in 

sports is to create a caring and task-motivated climate, which reinforces high task 

orientation and leads to the benefits described above. These outcomes help athletes 

have a sport experience that makes them want to keep playing sport. 

34. A caring and task-involving climate is one in which coaches do the 

following:  recognize and reward effort and improvement; foster cooperation among 

teammates; make everyone feel they play an important role on the team; treat 

mistakes as part of the learning process; and encourage an approach where 

everyone is treated with mutual kindness and respect.  
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depression, sadness, and burnout than those in less supportive environments. They 

have better emotional self-regulation, meaning they are more able to manage 

negative emotions, to keep things in perspective, and to feel and express joy when 

good things happen (Fry et al, 2012; Gano-Overway et al, 2009). Further, college 

�D�W�K�O�H�W�H�V�·���S�H�U�F�H�S�W�L�R�Q�V���R�I���D���W�D�V�N-involving climate have been linked to more adaptive 

patterns of coping with challenges (Kim, Duda, & Gano-Overway, 2011). !

37. In contrast, where coaches reward only ability and performance 

outcome, foster rivalry among teammates, punish mistakes, and give most of the 

�U�H�F�R�J�Q�L�W�L�R�Q���W�R���D���I�H�Z���´�V�W�D�U�V���µ���W�K�H�\���F�R�Q�W�U�L�E�X�W�H���W�R���D�Q���H�J�R-focused climate that can lead 

�W�R�� �D�W�K�O�H�W�H�V�·�� �H�[�S�H�U�L�H�Q�F�L�Q�J�� �I�H�Z�H�U�� �D�G�D�S�W�L�Y�H�� �D�Q�G�� �S�R�V�L�W�L�Y�H�� �P�R�W�L�Y�D�W�L�R�Q�D�O�� �R�X�W�F�R�P�H�V�� �D�Q�G��

greater negative outcomes.  Ego-focused environments create greater acceptance of 

rough play, cheating, and aggressive behaviors in their sport (Boixados, Cruz, 

Torregrosa, & Valiente, 2004), and are less likely to lead to appropriate, desirable, 

and respectful behaviors within sport (Fry & Newton, 2003).!

38. A�W�K�O�H�W�H�V�·�� �S�H�U�F�H�S�W�L�R�Q�V�� �R�I�� �D�� �F�D�U�L�Q�J�� �D�Q�G�� �W�D�V�N-involving climate may also 

be linked to higher quality training and better performance outcomes, as 

researchers report more effective practice strategies in sport and physical education 

settings (Boyce, Gano-Overway, & Campbell, 2009; Iwasaki & Fry, 2016; Lochbaum 

et al., 2016). A limited number of studies have revealed a direct association between 

perceptions of a task-involving climate to objective performance (Hogue, Fry, & Fry, 

2017; Theeboom, De Knop, & Weiss, 1995; Xiang, Bruene, & McBride, 2004). 

Interestingly, Division I college athletes who perceived a caring and task-involving 
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41. College athletes who perceived a caring and task-involving climate on 

their teams reported higher confidence that they can do the activities necessary and 

make decisions that support their career exploration and engagement (Poux & Fry, 

2015). Further, college athletes perceiving a task-involving climate on their teams 

reported experiencing greater academic satisfaction (Tudor & Ridpath, 2018).  

42. Despite the ego-�L�Q�Y�R�O�Y�L�Q�J�� �F�O�L�P�D�W�H�·�V�� �H�P�S�K�D�V�L�V�� �R�Q�� �S�H�U�I�R�U�P�D�Q�F�H��

outcomes, results across studies suggest that the benefits of a task-involving 

climate may have a direct impact on athletic performance and ultimately improve 

performance outcomes (Jackson & Roberts, 1992; McDonald, Cote, & Deakin, 2011). 

By contrast, no evidence currently points to an ego-involving climate leading to 

greater performance outcomes with young athletes. 

43. Even for athletes who are themselves highly ego-oriented, and who 

prioritize winning and external rewards, a task-involving and caring climate is 

preferable. Such a climate encourages young athletes to orient themselves toward a 

task-involved model for motivation and away from the stress-inducing ego-

orientation, which will in turn garner the young person the benefits associated with 

a task-orientation.  

44. If the athletes are in a climate that emphasizes winning and 

comparison to other athletes�³ which is already built into sports and does not need 

to be further emphasized by coaches, teammates, and parents�³ it will result in 

more athletes leaving sport and possibly taking with them bad memories of that 

involvement. 
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will come to an end, and it may happen suddenly. If you are like me, you will look 

back and think, 'I wish I had enjoyed it more. I wish I hadn't obsessed so much about 

how well my child was performing, or the team's record, or whether he or she was 

playing as much as I wanted, or why the coach didn't play him or her in the right 

position. I wish I had just enjoyed the experience more.' Because the youth sports 

experience is so intense, we tend to forget how short it is and what a small amount of 

time parents and children get to spend together over the course of life .'' 

I declare under penalty of perjury under the laws of the United States of 

America that the foregoing is true and correct. 

Dated April 2.e;, 2020 ~.o'SC:t1P-

19 
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F$GB!2,$M,%1(!L$7#$#(B##/&2$+2/7(./%(M"$,+'?(:'-#2&$,(09*&$+2/7?($79(!"&%"$+2/7(
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#//%,@!D(!3(![(@!`%/R4@!^(!I(@!C!I8JK'& 6'. (!*VL";<(!+1&F?/G,>%.F!+%/B,%>.,1!/7!>?,!!
N66%,-.$>,M!+,%F,.-,M!#/>.-$>./4$2!I2.G$>,!.4!DE,%F.1,!i0,1>./44$.%,(!O"$#*%"E"7+(27(
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Case 1:20-cv-00184-CWD   Document 22-5   Filed 04/30/20   Page 30 of 49



!

!

S!

S!
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4&2"7&"@!CF@!"U"T(!

`%/R4@!^(!I(@!C!I 8JK'&6'.6!*VL"S<(!D-$20$>.45!>?,!B.2/>!/7!A>%/45![.%21f!N!2.7,!1Z.2219B?&1.F$2!!
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((((((((((((((#/>.-$>./4$2!I2.G$>,!.4!DE,%F.1,!i0,1>./44$.%,<(O"$#*%"E"7+(27(:'-#2&$,(09*&$+2/7(
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27(:'-#2&$,(09*&$+2/7($79(01"%&2#"(4&2"7&"?(CP?(KCDJKAI(!
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=/50,@!I(#(@!I8JK'&6'. (@!)%&@!N(I(@!+%,11G$4@!A(!'(!*VL"K<(!^?,!.4720,4F,!/7!$!G/>.-$>./4$2!!
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`%/R4@!^(!I(@!C!I8JK'&6'.6!*VL""<(!A>%/45![.%21f!N!B?&1.F$2!$F>.-.>&92.7,!1Z.221!.4>,%-,4>./4!7/%!!
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'/MM@!H(@!`%/R4@!^(@!C!I8JK'& (!'(!*VL"L<(!_/045!$>?2,>,e1!B,%F,B>./41!/7!>?,.%!F/$F?,1e!!

$4M!>,$GG$>,1e!F$%.45!$4M!04F$%.45!6,?$-./%1(!!L$7#$#(B##/&2$+2/7(/.(M"$,+'(:'-#2&$,(
09*&$+2/7(!"&%"$+2/7($79(N$7&"(8/*%7$,@!FKSCT?!K8US;(!!!

`.4Z2,&@!A(!D(@!I8JK'&6'.6K!C!`%/R4@!^(I(!*VLL:<(!^?,!%,2$>./41?.B!/7!F/22,5,!1>0M,4>1e!!
B,%F,B>./41!/7!>?,.%!`#\!$4M!R,.5?>!1>$>01!>/!>?,.%!B?&1.F$2!1,27UF/4F,B>(!BE"%2&$7(
8/*%7$,(/.(M"$,+'(09*&$+2/7?(@D?(CKGJC@I(!!
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! *VLL:<(!\4720,4F,!/7!F$%.45!&/0>?!1B/%>!F/4>,E>1!/4!,77.F$F&U%,2$>,M!6,2.,71!$4M!1/F.$2!!
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1,>>.45(!!">2#+$(9"(:#2&/,/;V$(9",(N"5/%+"?(CQ@!JTU8S(!

],R>/4@!#(@!3$>1/4@!'(@!I8JK'& (@![$4/UW-,%R$&@!Q@!P.G@!#(@!C![.-,%4$0@!#(!*VLLT<(!!
^?,! .GB$F>!/7!F$%.45!.4!B?&1.F$2!$F>.-.>&(!W%X$7(!">2"Y?(KG?(AFCJAGG<(!
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^?,! .4720,4F,!/7!2,$M,%!,77.F$F&!$4M!,G/>./4$2!.4>,22.5,4F,!/4!B,%1/4$2!F$%.45(!!8/*%7$,(
/.(U"$&'27;(27(:'-#2&$,(09*&$+2/7@!AQ@!K"LUK":( !

`/4,@!a(@!C!I8JK'&6. (!*VLLJ<(!^?,!.4720,4F,!/7!.4d0%,M!$>?2,>,1e!B,%F,B>./41!/7!!
1/F.$2!10BB/%>!7%/G!N^I1!/4!$>?2,>,1e!6,2.,71!$6/0>!%,?$6.2.>$>./4(!8/*%7$,(/.(45/%+(
!"'$X2,2+$+2/7?'CI?(CIQJCQP6'(

)%&@!N(I(@!I.%/12$4!'(@'I8J '&6.6@!Q,H/0E!I('(@!AF?.22.45!`(P(@!$4M!I?.0!Q(k()(!*VLLJ<@!!
N4>?%/B/G,>%.F!$4M!B,%7/%G$4F,!-$%.$62,1!M.1F%.G.4$>.45!,2.>,!d04./%!R,.5?>2.7>,%1(!
8/*%7$,(/.(4+%"7;+'($79(H/792+2/727;(!"#"$%&'?(AD?(FQCJFQQ(!

AG.>?@!A(@!I8JK'&6'. (@!D>?.45>/4@!I(@!C!Q.@!_(!*VLL;<(!^?,!,77,F>1!/7!$>?2,>,1h!B,%F,B>./41!!
/7!>?,.%!F/$F?.45!6,?$-./%1!/4!>?,.%!B,%F,B>./41!/7!>?,!G/>.-$>./4$2!F2.G$>,(!8/*%7$,(/.(
B55,2"9(45/%+(:#-&'/,/;-?(CP?(CJF<!

I8JK'&6'.6K!C!],R>/4@!#(!*VLLK<(!NBB2.F$>./4!/7!$F?.,-,G,4>!5/$2!>?,/%&!.4!$4!0%6$4!!
&/0>?!>,44.1!1,>>.45(!8/*%7$,(/.(B55,2"9(45/%+(:#-&'/,/;-(CI?(IDJQQ(!

N6G$@!I(!Q(@I8JK'&6'.6@!Q.@!_(@!C!H,2&,$@![(!*VLLV<(!'.77,%,4F,1!.4!.G$5,%&!F/4>,4>!$4M!!
.G$5,%&!$6.2.>&!6,>R,,4!?.5?!$4M!2/R!F/47.M,4>!>%$FZ!$4M!7.,2M!$>?2,>,1((8/*%7$,(/.(
B55,2"9(45/%+(:#-&'/,/;-@!CK@!KS"UKS:(!!!

A=FF:?LK'&6'.(@!'0M$@!a(!Q(@!C!I%$R7/%M@!^(!*VLLV<(![/$2!/%.,4>$>./41@!/0>F/G,@!$4M!%,1B/41,1!!
>/!&/0>?!1B/%>!F/GB,>.>./4!$G/45!?.5?92/R!B,%F,.-,M!$6.2.>&!$>?2,>,1(!67+"%7$+2/7$,(
8/*%7$,(/.(45/%+(:#-&'/,/;-?(C@@!"SLU";J( !

I8JK'&6'.6!!lVLLL<(!!N!M,-,2/BG,4>$2!,E$G.4$>./4!/7!F?.2M%,4h1!04M,%1>$4M.45!/7!>$1Z!!
M.77.F02>&!.4!>?,!B?&1.F$2!M/G$.4(!8/*%7$,(/.(B55,2"9(45/%+(:#-&'/,/;-@!CA?!"8LUVLV(!!

I8JK'&6'.6!*VLLL<(!N!M,-,2/BG,4>$2!$4$2&1.1!/7!F?.2M%,4h1!$4M!$M/2,1F,4>1h!!
04M,%1>$4M.45!/7!20FZ!$4M!$6.2.>&!.4!>?,!B?&1.F$2!M/G$.4(!8/*%7$,(/.(45/%+($79(01"%&2#"(
:#-&'/,/; -@!AA@!"S;U"JJ(!
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B,%7/%G$4F,1!R.>?!,EF,11.-,!?.5?U.4>,41.>&!7%,,UR,.5?>!>%$.4.45(!!8/*%7$,(/.(4+%"7;+'($79(
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d04./%!R,.5?>2.7>,%1(!!8/*%7$,(/.(4+%"7;+'($79(H/792+2/727;(!"#"$%&'?!CK@!K""UK"T(!

],R>/4@!#(@!C!I8JK'&6'. (!*"::8<(!!A,4./%!W2&GB.$41!$F?.,-,G,4>!5/$21!$4M!6,2.,71!!
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!

$?P:97C'B>>Q'!R=S978H'
I8JK'&6'.6K!C!=/50,@!I(!#(!*.4!B%,11<(!)/04M$>./4$2!B1&F?/2/5.F$2!>?,/%.,1@!G/M,21@!$4M!
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N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&(!!

I8JK'&6'.6K'C!#//%,@!D(!3(![('*VL": <(!O/+2>$+2/7(27(#5/%+\(U'"/%-(+/(B55,2&$+2/7(!\4!#(!=(! !
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'$79X//](/.(#5/%+($79("1"%&2#"(5#-&'/,/;- \(^/,<(C<(45/%+(5#-&'/,/;-<!3$1?.45>/4!'If !
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],R!_/%Zf!WE7/%M!O4.-,%1.>&!+%,11(!!
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[*29"( +/(O$12E2a27;(+'"(b/*+'(45/%+(015"%2"7&"\(R/%](M$%9($79(="(L279(!]_f!
H/0>2,M5,(!!

'
/#+1+,)*)$2,1 !
$?P:97C'$?978?=9:>?=F'/87H7?9=9:>?H'
I8JK'&6'.6'TUVMNW6'B&'2">"E"7+(; /$,(5"%#5"&+2>"(+'"/%-($#($(.%$E"Y/%](./%(27+"%>"7+2/7#(27(

#5/%+($79(5'-#2&$,($&+2>2+-(!N0>/4/G/01!O4.-,%1.>&!/7!`$d$!I$2.7/%4.$X!D41,4$M$@!
#,E.F/ ('

I8JK'&6'.6'TUVMNW6'W+2,2a27;(;/$,(/ %2"7+$+2/7#($#($(,"7#(+/(/5+2E2a"($+',"+"#`(E/+2>$+2/7(!
N0>/4/G/01!O4.-,%1.>&!/7!$̀d$!I$2.7/%4.$X!D41,4$M$@!#,E.F/('

!
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!

T!

T!

I8JK'&6'.6'TUVMNW6'=*2,927;($(&$%27;($79(+$#]J27>/,>27;(&,2E$+"(27(#5/%+(+'%/*;'(Y/%9#?(
$&+2>2+2"#?($79(&/%"(>$,*"#(!N0>/4/G/01!O4.-,%1.>&!/7!`$d$!I$2.7/%4.$X!D41,4$M$@!
#,E.F/( '

I8JK'&6'.6'TUVMNW6'U"$E(X*2,927;(+/(./#+"%(5/#2+2>"(%",$+2/7#'25#(/7(#5/%+(+"$E#(!N0>/4/G/01!!
O4.-,%1.>&!/7!`$d$!I$2.7/%4.$X!D41,4$M$@!#,E.F/(!

'I8JK'&6'. (!*VL"J<(!U'"(5/Y"%(/.($(&$%27;($79(+$#]J27>/,>27;(&,2E$+"(27(#5/%+(!I?.2M%,4!
\4>,%4$>./4$2X![0$>,G$2$!I.>&@![0$>,G$2$('

I8JK'&6'. (!*VLL;@!#$%F?<(!H%"$+27;($(5/#2+2>"(E/+2>$+2/7$,(&,2E$+"(27(5'-#2&$,($&+2>2+-(#"++27;#(!
A$/!+$02/@!`%$m.2((

'0M$@!a(!Q(@!C!A=FF:?LK'&6'.6!*"::K@!]/-,G6,%<(!!U/Y$%9($(9">",/5E"7+$,(+'"/%-(/.(E/+2>$+2/7((
27(#5/%+((O4.-,%1.>&!/7!`$%F,2/4$@!`$%F,2/4$@(45$27<(!

A=FF:?LK'&6'.6!*": :K@!]/-,G6,%<(!U'"("1$E27$+2/7(/.(c2&'/,,#d(9">",/5E"7+$,(+'"/%-(/.((
E/+2>$+2/7(27(+'"(5'-#2&$,(9/E$27(!O4.-,%1.>&!/7!n$2,4F.$@!n$2,4F.$@!AB$.4(!'

A=FF:?LK'&6'.(!!*"::K@!]/-,G6,%<(!!!O/+2>$+2/7$,($#5"&+#(27(5'-#2&$,("9*&$+2/7(./%(#&'//,J$;"( (
H'2,9%"7((]$>./ 4$2!+?&1.F$2!DM0F$>./4!\41>.>0>,@!Q2,.M$@!AB$.4(!

'0M$@!a(!Q(@!C!A=FF:?LK'&6'.6!!*"::K@!]/-,G6,%<(!!B(&/7&"5+*$,($79("E52%2&$,("1$E27$+2/7(/.((
+'"(E/+2>$+2/7$,(&,2E$+"(&%"$+"9(X-(&/$&'"#((O4.-,%1.>&!/7!`$%F,2/4$@!`$%F,2/4$@!AB$.4(!!
!

#7;7877C'/87H7?9=9:>?H'=9',=9:>?=F'!>?;787?<7H'
!
I8JK'&6'.6K!I2$04F?@!a(@!=/50,@!I(!#(@!\R$1$Z.@!A(@!C!+,&4,>1$@!\(!*VL":<(!6792$7(-/*+'(#5/%+((

&/$&'"#(/7(+'"(e*72(%"#"%>$+2/7(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&!
#//%,@!D(!3(![(@'X'I8JK'&6'.6' *VL"8<('0,"E"7+$%-(5'-#2&$,("9*&$+2/7(#+*9"7+#`(E/+2>$+2/7$,((

&,2E$+"(5"%&"5+2/7#(5%"92&+(;/$,(/%2"7+$+2/7#($79(5'-#2&$,("9*&$+2/7(#$+2#.$&+2/7<!
\4>,%4$>./4$2!A/F.,>&!/7!`,?$-./%$2!]0>%.>./4!$4M!+?&1.F$2!NF>.-.>&(!=/45!P/45( !

+$4@!^(!_(@!'$-.1@!N(!#(@!N>F?2,&@!H(!N(@!)/%601?@!P(!^(@!3$22$F,@!'(!+(@!A$-$5,@!I(!H(@!C!I8JK''
&6.6!*VL"8<(!U'"(,/7;2+*927$,(%",$+2/7#'25(X"+Y""7(/X"#2+-($79(9"5%"##2/7(27(&'2,9%"7<!
NG,%.F$4!+1&F?/2/5.F$2!N11/F.$>./4@!A$4!)%$4F.1F/@!IN(!

3$%2.FZ@!I(@!P%.,1?/Z@!^(@!)%,&@!`(@!P,%%@!`(@!(!(!(!C!I8JK'&6'.6'TUVMYW6'N/"#('/ 5"(E$++"%f((
01$E2727;($(5/5*,$%(5/#2+2>"(5#-&'/,/;-(&/7#+%*&+(27($(N=U(27+"7#2>"J/*+5$+2"7+(
&/EE*72+-('"$,+'(5/5*,$+2/7(!N11/F.$>./4!7/%!`,?$-./%$2!$4M!I/54.>.-,!^?,%$B.,1((

`%,1Z,@!#(@!I8JK'&6'.6K!N(@!C!=/50,@!I(!#(!*VL"T<(!U'"(".."&+#(/.(;/$,(5%2E27;(/7(&/%+2#/,(
%"#5/7#"#(27($7(";/J27>/,>27;(&,2E$+"(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!
W%2$4M/@!)Q(!!

I?$G6,%2.4@!a(@!I8JK'&6'.6K'C!\R$1$Z.@!A(!*VL"T<(!U'"(27.,*"7&"(/.('2;'(#&'//,($+',"+"#`(
5"%&"5+2/7#(/.(+'"(E/+2>$+2/7$,(&,2E$+"(/7($+',"+2&(29"7+2+-($79($&$9"E2&("79"$>/%#(!
N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!W%2$4M/@!)Q(!

D$1>/4@!Q(@!I8JK'&6'.6K!C!\R$1$Z.@!A(!*VL"T<(!U'"(%",$+2/7#'25(/.(.2+7"##(&"7+"%(E"EX"%#`(;/$,(
/%2"7+$+2/7#($79(5"%&"5+2/7#(/.(+'"(E/+2>$+2/7$,(&,2E$+"(+/(>$%2$X,"#(%",$+"9(+/(Y",,J
X"27;($79(E/+2>$+2/7$,(%"#5/7#"#(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!W%2$4M/@!
)Q(!

)/4>$4$@!#(!C!I8JK'&6'.6!*VL"T<(!015,/%27;(+'"(%",$+2/7#'25(X"+Y""7(E/+2>$+2/7$,(&,2E$+"($79(
#'$E" (!N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!W%2$4M/@!)Q(!!

I8JK'&6'.6K!^?/GB1/4@!a(@!\R$1$Z.@!A(@!C!H,.M@!I(!*VL"T<(!=%29;27;(+'"/%-?(%"#"$%&'?($79(
5%$&+2&"(27(-/*+'(#5/%+#\(#5/%+(5#-&'/,/;-`#(5$%+7"%#'25(Y2+'(5/#2+2>"(&/$&'27;($,,2$7&"(
+/("7'$7&"(-/*+'(#5/%+(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!W%2$4M/@!)Q(!!
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!

!

8!

8!

[2/-,%@!P(@!I8JK'&6'.6K!C!3,.45$%>4,%@!=(!*VL"T<(!M",527;($(Y/E"7`#(27+"%#5/%+(7"+Y/%](
5%/>29"($(Y27727;("15"%2"7&"(./%(;2%,#(27(+'"2%(#*EE"%(#5/%+(&$E5#@!N11/F.$>./4!7/%!
NBB2.,M!AB/%>!+1&F?/2/5&@!W%2$4M/@!)Q(!!

\R$1$Z.@!A(@!C!I8JK'&6'.6!*VL"T<(!B7("15,/%$+2/7(/.(+'"(%",$+2/7#'25($E/7;(."E$,"($9/,"#&"7+(
$+',"+"#`(5"%&"5+2/7#(/.(+'"(E/+2>$+2/7$,(&,2E$+"?(;/$,(/%2"7+$+2/7?(%"./&*#27;?($79(5"$](
$X2,2+-(!\4>,%4$>./4$2!A/F.,>&!/7!AB/%>!+1&F?/2/5&!"S>?!3/%2M!I/45%,11@!A,-.22$@!AB$.4(!

^&2,%@!D(@!3$%2.FZ@!I(@!I/2,@!`(@!C!I8 JK'&6'.6!*VL"T<(!H/,,";2$+"(#+*9"7+J$+',"+"#̀(5"%&"5+2/7#(/.(
+'"2%(#5/%+(+"$E(&,2E$+"($79(,">",(/.('/5"(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!
W%2$4M/@!)Q(!

^&2,%@!D(@!3$%2.FZ@!I(@!I/2,@!`(@!C!I8JK'&6'.6!*VL"T<(!!",$+2/7#'25($E/7;(#+*9"7+J$+',"+"#`(
5"%&"5+2/7#(/.(+'"(&,2E$+"?(,/&]"%(%//E(+$,]?($79(#"1*$,(X"'$>2/%#<!N11/F.$>./4!7/%!
NBB2.,M!AB/%>!+1&F?/2/5&@!W%2$4M/@!)Q(!

=/50,@!I(!#(@!I8JK'&6'.6K!C!)%&@!N(!I(!*VL"T<(!B9/,"#&"7+#`(:'-#2/,/;2&$,(4+%"##(!"#5/7#"#(+/((
O/+2>$+2/7$,(H,2E$+"(27($(:'-#2&$,(09*&$+2/7(4"++27;(!A/F.,>&!7/%!+?&1.F$2!DM0F$>./4!$4M!
=,$2>?@!`/1>/4@!#N(!

I2$04F?@!a(!C!I8JK'&6'.6!*VL"J<(!4"++27;(+'"(#+$;"(./%($(E/+2>$+2/7$,(&,2E$+"(&/,,$X/%$+2/7(!!
N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!+?/,4.E@!Nk(!!

I?$G6,%2.4@!a(@!I8JK'&6'.6K!C!\R$1$Z.@!A(!*VL"J<(!M2;'(#&'//,($+',"+"#d(5"%&"5+2/7#(/.(+'"(
E/+2>$+2/7$,(&,2E$+"(27(+'"2%(/..J#"$#/7(U%$2727;(:%/;%$E#(!N11/F.$>./4!7/%!NBB2.,M!
AB/%>!+1&F?/2/5&@!+?/,4.E@!Nk(!!!

D$1>/4@!Q(@!\R$1$Z.@!A(@!C!I8JK'&6'.6!*VL"J<(!U'"(%",$+2/7#'25(/.(E"EX"%#d(5"%&"5+2/7#(/.(+'"(
E/+2>$+2/7$,(&,2E$+"(+/(+'"2%(:#-&'/,/;2&$,(Y",,JX"27;($+($(*72>"%#2+-(E"92&$,(&"7+"%(
.2+7"##(.$&2,2+-(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!+?/,4.E@!Nk(!

I8JK'&6'.6K!\R$1$Z.@!A(@!n$4/%16&@!=(@!C!`%,1Z,@!#(!*VL"J<(!O$#+"%#`(#Y2EE"%#`(5"%&"5+2/7#(/.(
+'"(&,2E$+"(27(+'"2%(+%$2727;(.$&2,2+2"#($79(+'"2%(E/+2>$+2/7$,(%"#5/7#"#(!N11/F.$>./4!7/%!
NBB2.,M!AB/%>!+1&F?/2/5&@!+?/,4.E@!Nk(!

I8JK'&6'.6K!A/2/G/4@![(@!\R$1$Z.@!A(@!#$M,1/4@!#(@!n$4/%16&@!=(@!#,.1.45,%@!H(@!C!=$6,%,%@!a(!
*VL"J<(!N2>2#2/7(6($+',"+"#`(5"%&"5+2/7#(/.(+'"2%(+"$E(&,2E$+"?(E"7+$,(#]2,,#?($79(
E279.*,7"##(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!+?/,4.E@!Nk(!

=/50,@!I(!#(@!I8JK'&6'.6K!C!)%&@!N(!I(!*VL"J<(!:'-#2/,/;2&$,($79(5#-&'/,/;2&$,(#+%"##(
%"#5/7#"#(+/($(E/+2>$+2/7$,(&,2E$+"(27+"%>"7+2/7(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!
+1&F?/2/5&@!+?/,4.E@!Nk(!!

)/4>$4$@!#(@!C!I8JK'&6'.6!*VL"J<(!H%"$+27;($79(>$,29$+27;(+'"(4'$E"(27(45/%+()*"#+2/77$2%"<!
N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!+?/,4.E@!Nk(!!

=/50,@!I(!#(@!C!I8JK'&6'. (!*VL"J<(!Z"$9"%(/X#"%>$+2/7#(/.(5$%+2&25$7+(X"'$>2/%#(9*%27;($(
E/+2>$+2/7$,(&,2E$+"(27+"%>"7+2/7\((B(g*$,2+$+2>"(27>"#+2;$+2/7(!N11/F.$>./4!7/%!NBB2.,M!
AB/%>!+1&F?/2/5&@!+?/,4.E@!Nk(!

\R$1$Z.@!A(@!C!I8JK'&6'.6!*VL"J<(!O$,"(M2;'(4&'//,(B+',"+"#d(:"%&"5+2/7#(/.(U'"2%(U"$E(
H,2E$+"($79(O279.*,(07;$;"E"7+(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!+?/,4.E@!
Nk(!

\R$1$Z.@!A(@!I8JK'&6'.6K!n$4/%16&@!=(@!`%,1Z,@!#(!*VL"J<(!O$#+"%(#Y2EE"%#d(5"%&"5+2/7#(/.(+'"(
&,2E$+"(27(+'"2%(+%$2727;(.$&2,2+2"#($79(+'"2%(E/+2>$+2/7$,(%"#5/7#"#(!N11/F.$>./4!7/%!
NBB2.,M!AB/%>!+1&F?/2/5&@!+?/,4.E@!Nk(!

`%/R4@!^(!I(@!#(!A(@!I8JK'&6'.6K!`%,1Z,@!#(@!\R$1$Z.@!A(@!C!3.2Z.41/4@!^(!*VL";<(!M2;'(#&'//,(
$+',"+"#`(5"%&"5+2/7#(/.(+'"2%(#5/%+(+"$E(&,2E$+"($79(+'"2%(Y2,,27;7"##(+/(%"5/%+(
&/7&*##2/7(#-E5+/E#(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!\4M.$4$B/2.1@!\](!
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!

!

: !

: !

I8JK'&6'. (@!`%/R4@!^(!I(@!\R$1$Z.@!A(@!`%,1Z,@!#(@!C!3.2Z.41/4@!^(!*VL";<(!O299,"(#&'//,(
$+',"+"#`(5"%&"5+2/7#(/.(+'"2%(#5/%+(+"$E(&,2E$+"($79(+'"2%(Y2,,27;7"##(+/(%"5/%+(
&/7&*##2/7(#-E5+/E#(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!\4M.$4$B/2.1@!\](!

I8JK'&6'.6K!C!D$1>/4@!Q(!*VL";<(!M"$,+'(27(B&+2/7\(M",527;(#+*9"7+#(9"#2;7(&%"$+2>"(
27+"%>"7+2/7#(/7#2+"(!P$41$1!N22.$4F,!7/%!+?&1.F$2!DM0F$>./4@!=,$2>?@!H,F%,$>./4@!C!
'$4F,@!3.F?.>$@!PA(!!!

)/4>$4$@!#(!A(@!\R$1$Z.@!A(@!=/50,@!I(@!I2$04F?@!a(@!+/0E@!P(@!C!I8JK'&6'.6!*VL"S<(!672+2$+27;((
E"7+$,(#]2,,#(+%$2727;(Y2+'($('2;'(#&'//,(.%"#'E$7(X$#"X$,2(!N11/F.$>./4!7/%!NBB2.,M!
AB/%>!+1&F?/2/5&@!Q$1!n,5$1@!]D(!

)%&@!N(I(@!I8JK'&6'.6@!A>,%Fm$2$@!N(!a(@!I?.0@!Q(!k(!)(@!AF?.22.45@!`(@!C!3,.11@!Q(!3(!*VL"S<(!M2;'(
5/Y"%(%"#2#+$7&"("1"%&2#"(/>"%%"$&'27;(&$7(X"(E/72+/%"9(Y2+'($(+%$2727;(g*"#+2/77$2%"(!
]$>./4$2!A>%,45>?!$4M!I/4M.>./4.45!N11/F.$>./4@!Q$1!n,5$1@!]D(!

#,M.4$@!H@!I8JK'&6'.6K!C!\R$1$Z.@!A(!*VL"S<(!b/*7;#+"%#`(5"%&"5+2/7#(/.(+'"(&,2E$+"($79(+'"2%(
"15"%2"7&"#(27(%"&%"$+2/7$,("1"%&2#"(&,$##"#(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!
Q$1!n,5$1@!]D(!!

H/1,4@!'(@!C!I8JK'&6'.6!*VL"S<(!O/+2>$+2/7$,(&,2E$+"($79(#"72/%#`("15"%2"7&"#(27(;%/*5(
"1"%&2#"(&,$##"#(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!Q$1!n,5$1@!]D(!

=/50,@!I(!#(@!C!I8JK'&6'.6!*VL"K<(!B(g*$,2+$+2>"("1$E27$+2/7(/.(5$%+2&25$7+(%"$&+2/7#(+/($(
E/+2>$+2/7$,(&,2E$+"(27+"%>"7+2/7(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!],R!
W%2,$41@!QN(!

PR/4@!A(@!C!I8JK'&6'.6!*VL"KT<(O"92$+2/7$,(%/,"(/.(27+"%"#+($79(27+%27#2&(E/+2>$+2/7(X"+Y""7(
5"%&"2>"9(&$%27;(&,2E$+"($79(#$+2#.$&+2/7($79($++2+*9"#($E/7;(5'-#2&$,("9*&$+2/7(
#+*9"7+#(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!],R!W%2,$41@!QN(!

#//%,@!D(!3(![(@!C!I8JK'&6'.6!*VL"K<(!:0(+"$&'"%#`(5"%#5"&+2>"(/7($(E/+2>$+2/7$,(&,2E$+"(
5%/."##2/7$,(9">",/5E"7+(#"##2/7(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!],R!
W%2,$41@!QN(!

I2$04F?@!a(!C!I8JK'&6'.6 !*VL"K<(!U%$7#./%E$+2>"(,"$%727;("15"%2"7&"\(H/,,";2$+"(.//+X$,,((
&/$&'"#`(5"%&"5+2/7#(/.(5$%+2&25$+27;(27($(E/+2>$+2/7$,(&,2E$+"(27+"%>"7+2/7(!N11/F.$>./4!
7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!],R!W%2,$41@!QN(!

#//%,@!D(!3(![(@!C!I8JK'&6'.6!*VL"V<(!![/$,(/%2"7+$+2/7#?(E/+2>$+2/7$,(&,2E$+"?($79(/*+&/E"#((
27(5'-#2&$,("9*&$+2/7($&%/##(/7"(#"E"#+"%(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&!>/!
?,2M!.4!N>2$4>$@![N(!!

PR/4@!A(@!C!I8JK'&6'.6!*VL"V<(!U'"(&'$7;"(/.(5'-#2&$,("9*&$+/%#`("7h/-E"7+($79(27+%27#2&((
E/+2>$+2/7(/.(+%$&]($79(.2",9(+'%/*;'(:4U(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!
N>2$4>$@![N(!

\R$1$Z.@!A(@!C!I8JK'&6'.6 !*VL"V<(!:'-#2&$,("9*&$+2/7(#+*9"7+#`(5"%&"5+2/7#(/.(+'"(&,2E$+"($79((
+'"2%(5#-&'/,/;2&$,(Y",,JX"27;(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!N>2$4>$@![N(!(

=/50,@!I#(@!I8JK'&6.6K!)%&@!N(I(@!C!+%,11G$4@!A(!'(!*VL"V<(!:$%+2&25$7+(#$,2>$%-(&/%+2#/,($79((
5#-&'/,/;2&$,(%"#5/7#"#(+/($(E/+2>$+2/7$,(&,2E$+"(27+"%>"7+2/7(!N11/F.$>./4!7/%!NBB2.,M!
AB/%>!+1&F?/2/5&@!N>2$4>$@![N(!(

I8JK'&6'.6K!`%/R4@!^(!I(@!C!\R$1$Z.@!A(!*VL"V<(![2%,#d(#",.(5"%&"5+2/7#($.+"%(5$%+2&25$+27;(27($((
5/#2+2>"(,2."(#]2,,#i5'-#2&$,($&+2>2+-(5%/;%$E(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!
N>2$4>$@![N(!(

`%/R4@!^(!I(@!C!I8JK'&6'.6!*VL"V<(!!"#*,+#(/.($(&$%27;?(+$#]J27>/,>27;(&,2E$+"(27+"%>"7+2/7($+($((
%"&%"$+2/7(&"7+"%(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!N>2$4>$@![N(!!(

PR/4@!A(@!C!I8JK'&6'.6 !*VL""<(!U'"(".."&+#(/.($+',"+"#`(#",.JE$7$;"E"7+(/7(+'"2%(#",.J(
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!

!

"L!

"L!

&/7.29"7&"(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!=/4/2020@!=\(!
N4M%,@!#(!a(@!)%&@!N(I(@![$22$5?,%@!+(!#(@!n$%M.G$4@!+(@!I8JK'&6'.6!P0M%4$@!`(@![$4M&U#//M&@!!

](@!C!#FI$%>4,&@!#(!*VL""<(!U'"(".."&+#(/.($(5%"JY/%]/*+(&$.."27"(#*55,"E"7+(/7(
"79/;"7/*#(;%/Y+'('/%E/7"(,">",#< !N!B%,1,4>$>./4!G$M,!$>!>?,!G,,>.45!/7!>?,!]$>./4$2!
A>%,45>?!$4M!I/4M.>./4.45!N11/F.$>./4@!Q$1!n,5$1@!]D(!

=/50,@!I(!#(@!\R$1$Z.@!A(@!C!I8JK'&6'.6!*VL""<(!B(&$#"(#+*9-(/.($(5'-#2&$,($&+2>2+-iE"7+$,(#]2,,#((
+%$2727;(27+"%>"7+2/7(Y2+'($(-/*7;($+',"+"(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!
=/4/2020@!=\((

\R$1$Z.@!A(@!C!I8JK'&6'.6!*VL""<(!U'"("15,/%$+2/7(/.(E/+2>$+2/7$,(&,2E$+"(27($(-/*+'(#5/%+((
X$#]"+X$,,(&$E5(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!=/4/2020@!=\((

I8JK'&6'.6!*VL""<(!j%/E(+'"(4+%/7;([2%,#`(>2"Y5/27+#\(!"#"$%&'(%"#*,+#(.%/E(#"E"#+"%(C(!!
N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!=/4/2020@!=\((

I8JK'&6'.6!*VL""<(!U'"("1"%&2#"(&,2E$+"\(B7(27+%/9*&+2/7(+/(+'"(%"#"$%&'(/7("1$E2727;(+$#]J(
27>/,>27;($79(&$%27;(&,2E$+"#(27(+'"("1"%&2#"(9/E$27(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!
+1&F?/2/5&@!=/4/2020@!=\((

I8JK'&6'.6K!=/50,@!I(!#(@!A$0,%@!A(!*VL""<(!W#27;(92;2+$,(#+/%-+",,27;($#($(&%"$+2>"(+//,(27((
'"$,+' (!NG,%.F$4!N22.$4F,!/7!=,$2>?@!+?&1.F$2!DM0F$>./4@!H,F%,$>./4@!C!'$4F,@!A$4!
'.,5/@!IN( (

PR/4@!A(@!C!I8JK'&6'. (!*VL"L<(!!",$+2/7#'25(/.("1"%&2#"%#`(5"%&"5+2/7#(/.(+'"(E/+2>$+2/7$,((
&,2E$+"(+/(+'"2%(.,/Y("15"%2"7&"(!N11/F.$>./4!/7!NBB2.,M!AB/%>!+1&F?/2/5&@!+%/-.M,4F,@!
H\((

\R$1$Z.@!A(@!#,%Fm,Z@!P(@!C!I8JK'&6'. (!*VL"L<(!b/*7;($+',"+"#`("15"%2"7&"#(27($(>/,,"-X$,,((
&$E5(!N11/F.$>./4!/7!NBB2.,M!AB/%>!+1&F?/2/5&@!+%/-.M,4F,@!H\((

\R$1$Z.@!A(@!A/5$6,@!N(@!I8JK'&6'.6K!C!I?%.1>,41,4@!D(!*VL"L@!a04,<(!N2.."%"7&"#(27($;;%"##2/7((
$79(#/&2$,(#]2,,#($E/7;(h*9/($79(7/7Jh*9/(5%$&+2+2/7"%#<!NG,%.F$4!I/22,5,!/7!AB/%>1!
#,M.F.4,@!`$2>.G/%,@!#'(!!!

=/50,@!I(!#(@!I8JK'&6'.6K!C!`%/R4@!^(!I(!*VL"L<(!!67&/%5/%$+27;(+"$E(X*2,927;($&+2>2+2"#(27($((
#*EE"%(9$-(&$E5(./%(&'2,9%"7\(Z"##/7#(,"$%7"9(!N11/F.$>./4!/7!NBB2.,M!AB/%>!
+1&F?/2/5&@!+%/-.M,4F,@!H\((

`%/R4@!^(!I(@!C!I8JK'&6'.6!*VL"L<(!H$%27;(&,2E$+"(27+"%>"7+2/7(./%(#5/%+(#]2,,#($79(.2+7"##(&$E5((
,"$9"%#(!N11/F.$>./4!/7!NBB2.,M!AB/%>!+1&F?/2/5&@!+%/-.M,4F,@!H\(!!(

`%/R4@!^(!I(@!C!I8JK'&6'.6!*VL"L<(!U"$&'27;(,2."(#]2,,#(27($(5'-#2&$,($&+2>2+-($.+"%J#&'//,( (
5%/;%$E(!NG,%.F$4!AF?//2!=,$2>?!N11/F.$>./4@!P$41$1!I.>&@!#W(!(

#//%,@!D(!3(@!C!I8JK'&6'.6!*VLL:<(!U'"(".."&+(/.($(&$%27;($79(+$#]J27>/,>27;(&,2E$+"(/7(#+*9"7+((
"E5/Y"%E"7+($79(/Y7"%#'25(27(5'-#2&$,($&+2>2+-(&,$##"#(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!
+1&F?/2/5&@!A$2>!Q$Z,!I.>&@!O^(!

PR/4@!A(@!C!I8JK'&6'.6!*VLL:<(!O"EX"%#`(5"%&"5+2/7#(/.(+'"2%(.2+7"##(&,*X(&,2E$+"($79(+'"2%((
"1"%&2#"(.,/Y(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!A$2>!Q$Z,!I.>&@!O^((

=/50,@!I(!#(@!I8 JK'&6'.6@!C!'/MM@!H(!*VLL:<(!B+',"+"#`(5"%&"5+2/7#(/.(+'"(&,2E$+"($+(+'"2%((
+%$2727;(&"7+"%#($79(+'"2%(E/+2>$+2/7$,(%"#5/7#"#(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!
+1&F?/2/5&@!A$2>!Q$Z,!I.>&@!O^(!

I8JK'&6'.6!*VLL:<(!!j%/E(+'"/%-(+/(5%$&+2&"\(H%"$+27;(5/#2+2>"($79(&$%27;("7>2%/7E"7+#(27(+'"((
%"$,(Y/%,9(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!A$2>!Q$Z,!I.>&@!O^(!

`%/R4@!^(!I(@!C!I8JK'&6'.6!*VLL:<(!4+*9"7+#`(5"%&"5+2/7#(/.(+'"2%("1"%&2#"(&,$##("7>2%/7E"7+((
$79(+'"2%(5#-&'/,/;2&$,(Y",,JX"27;(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!A$2>!Q$Z,!
I.>&@!O^(!
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!

!

"" !

"" !

#$%1?$22@!P(@!A>,B?,41@!Q(@![%.4M2,@!n(@!I8JK'&6'.6K!C!Q.@!_(!*VLL:<(!O"7+$,(2E$;"%-($79(00[((
$&+2>2+-(27(",2+"($79(7/>2&"(&/,,";2$+"(#/&&"%(5,$-"%#(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!
+1&F?/2/5&!>/!6,@!^$GB$@!)Q(!!!!

`%/R4@!^(!I(@!C!I8JK'&6'.6!*VLL:<(!:$%+2&25$7+#`(5"%&"5+2/7#(/.($(&$%27;($79(5/#2+2>"(&,2E$+"(27((
+'"2%("1"%&2#"(&,$##"#(!NG,%.F$4!N22.$4F,!/7!=,$2>?@!+?&1.F$2!DM0F$>./4@!H,F%,$>./4@!C!
'$4F,@!^$GB$@!)Q(!!

I8JK'&6'. (@!'/MM@!H(!P(@!C!`%/R4@!^(!I(!*VLL8<(!b/*7;($+', "+"#(̀5"%&"5+2/7#(/.(+'"2%(&/$&'"#`((
$79(+"$EE$+"#`(&$%27;($79(*7&$%27;(X"'$>2/%#(!N11/F.$>./4!7/%!NBB2.,M!AB/%>!
+1&F?/2/5&@!A>(!Q/0.1@!#W(!

`.4Z2,&@!A(D(@!C!I8JK'&6'.6!*VLLT<(!U'"(%",$+2/7#'25(/.(&/,,";"(#+*9"7+#`(5"%&"5+2/7#(/.(+'"2%((
=O6($79(Y"2;'+(#+$+*#(+/(+'"2%(5'-#2&$,(#",.J&/7&"5+<(N11/F.$>./4!7/%!NBB2.,M!AB/%>!
+1&F?/2/5&@!Q/0.1-.22,@!P_((

AG.>?@!=(@!I8JK'&6. (@!Q.@!_(@!C!3,.11@!Q(!*VLLJ<(!U'"(%",$+2/7#'25(/.($712"+-($79(#",.J&/7.29"7&"((
+/(+%"$9E2,,("1"%&2#"(+/,"%$7&"(+"#+#(5"%./%E$7&"(X-(#"9"7+$%-(/X"#"(Y/E"7 (!N11/F.$>./4!
7/%!>?,!NM-$4F,G,4>!/7!NBB2.,M!AB/%>!+1&F?/2/5&@!#.$G.@!)Q(!!!

#FI$%>&@!Q(@!I8JK'&6. (@!C!I0%2&@!I(!*VLLJ<(!U'"(%",$+2/7#'25(/.($(&$%27;(&,2E$+"(+/((
E/+2>$+2/7$,(%"#5/7#"#($79(5#-&'/,/;2&$,(Y",,JX"27;(27(-/*+'(X$#"X$,,(!N11/F.$>./4!7/%!
>?,!NM-$4F,G,4>!/7!NBB2.,M!AB/%>!+1&F?/2/5&@!#.$G.@!)Q(!!

[$4/ UW-,%R$&@!Q(!N(@!],R>/4@!#(@!#$5&$%@!N#(@!I8JK'&6'. (@!P.G@!#(@!C![0.-,%4$0@!#(!!
*VLLJ<(!H$%27;?(#",.J%";*,$+/%-("..2&$&-?("E5$+'2&("..2&$&-?($79(5%/#/&2$,i$7+2#/&2$,(
X"'$>2/%#(27($(5'-#2&$,($&+2>2+-(#"++27;<!N11/F.$>./4!7/%!>?,!NM-$4F,G,4>!/7!NBB2.,M!
AB/%>!+1&F?/2/5&@!#.$G.@!)Q((

)%&@!N(I(@!=$4,.1?.@!P(@!#//%,@!I(N(@!AF?.22.45@!`(P(@!Q.@!_(@!C!I8J K'&6.6!*VLLJ<(!H/%+2#/,($79((
#+%"##(%"#5/7#"#(9*%27;($(;$E"($79(5%$&+2&"(27(."E$,"(&/,,";2$+"(#/&&"%(5,$-"%#(!]$>./4$2!
I/47,%,4F,!/4!A>0M,4>!N11,11G,4>@!3$1?.45>/4@!'(I(!

`%.FZ,%@!a(!`(@!C!I8JK'&6'. (!*VLL;<(!U'"(27.,*"7&"(/.(27h*%"9($+',"+"#`(5"%&"5+2/7#(/.(#/&2$,((
#*55/%+(.%/E(+'"2%(&"%+2.2"9($+',"+2&(+%$27"%#(/7($+',"+"#`(X",2".#($X/*+(%"'$X2,2+$+2/7(!
N11/F.$>./4!7/%!>?,!NM-$4F,G,4>!/7!NBB2.,M!AB/%>!+1&F?/2/5&@!n$4F/0-,%@!`%.>.1?!
I/20G6.$@!I$4$M$(!(

#$5&$%@!#(@![0.-,%4$0@!#(@![$4/UW-,%R$&@!Q(@!],R>/4@!#(@!I8JK'&6. (@!P.G@!#(@!C!3$>1/4@!!
'(!*VLL;<(!015,/%27;(+'"(%",$+2/7#'25(X"+Y""7(+'"(&$%27;(&,2E$+"($79($&'2">"E"7+(;/$,(
+'"/%-($E/7;(*79"%#"%>"9(-/*+'(27(5'-#2&$,($&+2>2+-(!NG,%.F$4!N22.$4F,!/7!=,$2>?@!
+?&1.F$2!DM0F$>./4@!H,F%,$>./4!C!'$4F,@!I?.F$5/@!\Q(!!

I8JK'&6.6K!C!],R>/4@!#(!*VLLS@!A,B>,G6,%<(!U'"(9">",/5E"7+(/.(+'"(H$%27;(H,2E$+"((
)*"#+2/77$2%"(!N11/F.$>./4!7/%!>?,!NM-$4F,G,4>!/7!NBB2.,M!AB/%>!+1&F?/2/5&@!
#.44,$B/2.1@!#](!

AG.>?@!A(@!I8JK'&6.6K!C!D>?.45>/4@!I(!*VLLS@!A,B>,G6,%<(!U'"(".."&+(/.(."E$,"($+',"+"#`((
5"%&"5+2/7#(/.(+'"2%(&/$&'"#`(X"'$>2/%#(/7(+'"2%(5"%&"5+2/7#(/.(+'"(E/+2>$+2/7$,(&,2E$+"<!
N11/F.$>./4!7/%!>?,!NM-$4F,G,4>!/7!NBB2.,M!AB/%>!+1&F?/2/5&@!#.44,$B/2.1@!#]((

#FI$&@!P(@!C!I8JK'&.6 !*VLLS@!A,B>,G6,%<(!U'"("1$E27$+2/7(/.(;/$,(5"%#5"&+2>"(+'"/%-(27((
%",$+2/7#'25(+/(E"$#*%"#(/.(5#-&'/,/;2&$,(Y",,JX"27;<(N11/F.$>./4!7/%!>?,!NM-$4F,G,4>!
/7!NBB2.,M!AB/%>!+1&F?/2/5&@!#.44,$B/2.1@!#]((

#FI$&@!P(@!C!I8JK'& 6.6!*VLLS@!#$%F?<(!:%"92&+/%#(/.($9/,"#&"7+(9"5%"##2/7\(U'"(%/,"(/.((
5'-#2&$,($&+2>2+-($79(X/9-(2E$;"(!A/F.,>&!/7!`,?$-./%$2!#,M.F.4,@!`$2>.G/%,@!#'(!(

=,4%&@!=(@!C!I8JK'&6.6!*VLLK@!WF>/6,%<(!H/%5/%$+"(.2+7"##(E"EX"%#d(5"%&"5+2/7#(/.(+'"((
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!

!

"V!

"V!

E/+2>$+2/7$,(&,2E$+"?(+'"2%(27+%27#2&(E/+2>$+2/7?($79(5"%&"5+2/7#(/.(X"27;(>$,*"9(X-(+'"2%(
"E5,/-"%(!N11/F.$>./4!7/%!>?,!NM-$4F,G,4>!/7!NBB2.,M!AB/%>!+1&F?/2/5&@!+?.2$M,2B?.$@!
+N((

I8JK'&6.6K!+.>>G$4@!Q(@!#FI$&@!P(@!C!3,4M,22@!#(!*VLLK@!WF>/6,%<(!!B(g*$,2+$+2>"("1$E27$+2/7((
/.( *79"%#"%>"9(@+'(;%$9"(;2%,#`(>2"Y#($X/*+(5'-#2&$,("9*&$+2/7(!N11/F.$>./4!7/%!>?,!
NM-$4F,G,4>!/7!NBB2.,M!AB/%>!+1&F?/2/5&@!+?.2.M,2B?.$@!+N((

I8JK'&6'.6K!N6G$@!I(@!3//M@!a(@!C!#,22$4M@!`(!*VLLV@!WF>/6,%<(!U'"(".."&+#(/.($7($.+"%J#&'//,( (
5'-#2&$,($&+2>2+-($79(,2."(#]2,,#(5%/;%$E(/7(@+'(;%$9"%#d(#",.(&/7&"5+?(E/+2>$+2/7$,(
5"%#5"&+2>"#?($79(.2+7"##(,">",#(!N11/F.$>./4!7/%!>?,!NM-$4F,G,4>!/7!NBB2.,M!AB/%>!
+1&F?/2/5&@!^0F1/4@!Nk((

N6G$@!I(@!C!I8JK'&6'. (!*VLLV@!WF>/6,%<(!U'"(".."&+#(/.($7(2E$;"%-(27+"%>"7+2/7(/7(+'"(+%$2+((
&/7.29"7&"(,">",#(/.(."E$,"(&/,,";"(>/,,"-X$,,(5,$-"%#(!N11/F.$>./4!7/%!>?,!NM-$4F,G,4>!
/7!NBB2.,M!AB/%>!+1&F?/2/5&@!^0F1/4@!Nk((

'0M$@!a(Q(@!AG.>?@!#(@!C!I8JK'&6'. (!*VLLV@!a04,<(!B7("1$E27$+2/7(/.(,"$%7"9('",5,"##(%"#5/7#"#((
$E/7;(-/*7;(&'2,9%"7("7;$;"9(27(5'-#2&$,(+$#]#(!]/%>?!NG,%.F$4!A/F.,>&!7/%!>?,!
+1&F?/2/5&!/7!AB/%>!$4M!+?&1.F$2!NF>.-.>&@!`$2>.G/%,@!#'(!(

],R>/4@!#(@!I8JK'&6.6@!C!`,%4?$%M>@!+(!*VLL"@!WF>/6,%<(!01$E27$+2/7(/.(+'"(27+"%$&+2>"((
%",$+2/7#'25(/.(;/$,(/%2"7+$+2/7#?(5"%&"5+2/7#(/.(+'"(E/+2>$+2/7$,(&,2E$+"?($79(5"%&"2>"9(
$X2,2+-(27(-/*+'(+"772#(5,$-"%#(!N11/F.$>./4!7/%!>?,!NM-$4F,G,4>!/7!NBB2.,M!AB/%>!
+1&F?/2/5&@!W%2$4M/@!)Q((

N6G$@!I(!C!I8J6K'&6'.(!*VLL"@!#$&<(!B(g*$,2+$+2>"("1$E27$+2/7(/.(*79"%#"%>"9(F+'(;%$9"((
."E$,"(#+*9"7+#d($++2+*9"#($X/*+(5'-#2&$,("9*&$+2/7<"L>?!3/%2M!I/45%,11!/7!AB/%>!
+1&F?/2/5&!?,2M!.4!AZ.$>?/1@![%,,F,(!!(

Q$>>.G/%,@!'(@!I8JK'&6'.6@!C!`$2$1@!I(!*VLLL@!WF>/6,%<(!!4+*9"7+#d(5"%&"5+2/7#(/.(+'"((
E/+2>$+2/7$,(&,2E$+"($79(+'"2%(E/+2>$+2/7$,(%"#5/7#"#(27(5'-#2&$,("9*&$+2/7(!N11/F.$>./4!
7/%!>?,!NM-$4F,G,4>!/7!NBB2.,M!AB/%>!+1&F?/2/5&@!]$1?-.22,@!^]((

I8JK'&6'.6K!Q$>>.G/%,@!'(@!C!`$2$1@!I(!*VLLL@!WF>/6,%<(!!B((9">",/5E"7+$,("1$E27$+2/7(/.((
&'2,9%"7d#($&&*%$&-(27(h*9;27;(+'"2%(5'-#2&$,($X2,2+-(27(5'-#2&$,("9*&$+2/7(!N11/F.$>./4!
7/%!>?,!NM-$4F,G,4>!/7!NBB2.,M!AB/%>!+1&F?/2/5&@!]$1?-.22,@!^](!(

I8JK'&6.6K!C!],R>/4@!#(!!*":::@!A,B>,G6,%<(!![/$,(/%2"7+$+2/7#?(5"%&"5+2/7#(/.(+'"((
E/+2>$+2/7$,(&,2E$+"?($79(E/+2>$+2/7$,(%"#5/7#"#(/.(*%X$7(-/*+'(+"772#(5,$-"%#(!
N11/F.$>./4!7/%!>?,!NM-$4F,G,4>!/7!NBB2.,M!AB/%>!+1&F?/2/5&@!`$477@!I$4$M$(!(

I8JK'&6'.6K!Q$>>.G/%,@!'(@!C!`$2$1@!I(!*":::@!A,B>,G6,%<(!B(9">",/5E"7+$,($7$,-#2#(/.((
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#",.(5"%&"5+2/7#i$.."&+2>"(&/%%",$+"#\((U'"(&$#"(./%(-/*7;(",2+"(."E$,"(;-E7$#+#<(
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+'"(5'-#2&$,(9/E$27(!]/%>?!NG,%.F$4!A/F.,>&!7/%!>?,!+1&F?/2/5&!/7!AB/%>!$4M!+?&1.F$2!
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! ! ! ! ! '$-.M!$4M!#$%5$%,>!A?.%Z!+?&1.F$2!!

DM0F$>./4!+%/5%$G1!)04M!
!
A>%/45![.%21f!N!B/1.>.-,!2.7,!1Z.221! P/?2e1!I$%,1!7/%!P.M1!! ! pSLLL! ! VL""!
.4>,%-,4>./4!7/%!K%MU; >?!5.%21!
!
A>0M,4>1e!1$2.-$%&!1>%,11!%,1B/41,1! N11/F.$>./4!/7!NBB2.,M!AB/%>!! pV8LL! !!!!!!!!!!VL"LU"" !
R?,4!d0552.45!.4!>R/!M.1>.4F>!!! +1&F?/2/5&!
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!

!

"J !

"J !

G/>.-$>./4$2!F2.G$>,1!!
!
D77,F>1!/7!%,1.1>$4F,!,E,%F.1,!$4M!$! Q$6%$M$! ! ! ! p;LLL! ! VL"L!
+%,UR/%Z/0>!M.,>$%&!10BB2,G,4>!/4!!
+?&1./2/5.F$2!$M$B>$>./41! !
!
A>%/45![.%21f!N!B/1.>.-,!2.7,!1Z.221! N11/F.$>./4!/7!NBB2.,M!AB/%>!! pKVVL! !!!!!!!!!!VLL:U"L!
B?&1.F$2!$F>.-.>&!.4>,%-,4>./4!7/%!! +1&F?/2/5&!
,2,G,4>$%&!1F?//2!5.%21!
!
)/1>,%.45!C!G$.4>$.4.45!G/>.-$>./4!!O4.>,M!A>$>,1!^,44.1!N11/F.$>./4! p"L@LLL!!!!!!!!!"::TU:8 !
$G/45!0%6$4!&/0>?!>,44.1!B2$&,%1!!
!
+3)+#,*%' /#2/21*%1' ' *5+,!Z412"#!+ ''''''''''''''''''''''' *&2",)'''/+#$2. !
,2) 'I",. +. ' !
I?.2M%,4e1!\4>,%4$>./4$2!!!! ! NAB/%>1O4.>,Mf!\4>,%4$>./4$2!! pVVS@:;K! VL"V! !'
[0$>,G$2$!C!OA!I/22$6/%$>./4! AB/%>1!+%/5%$GG.45!\4.>.$>.-,!!
! ! ! !!
'$%,!>/!I$%,f!^$FZ2.45!I?.2M?//M! N26,%>!)/04M$>./4! ! ! pSJ@LLL! VL"K!
W6,1.>&!
!
A>%/45![.%21f!N!B/1.>.-,!2.7,! ! Q.-, U3,22!Q$R%,4F,U!! ! p;LLL! ! VL""!
1Z.2219B?&1.F$2!$F>.-.>&!B%/5%$G! P$41$1!=,$2>?!)/04M$>./4!
!
A>%/45![.%21f!N!B/1.>.-,!2.7,!! ! +$&2,11!)/04M$>./4! ! ! p";@!LLL! VL""!
1Z.2219B?&1.F$2!$F>.-.>&!B%/5%$G!!
7/%!5.%21!
!
A>%/45![.%21f!N!B/1.>.-,!2.7,!1Z.2219! AB%.4>!)/04M$>./4! ! ! p"J8@!LLL! VL""!
+?&1.F$2!$F>.-.>&!B%/5%$G!7/%!F?.2M%,4!
'
1"//2#) !
$,)+#,*%'I",.$,5 ' ! *5+,!Z412"#!+ !! !!!!!!!!!!*&2",) !!!/ +#$2. !!
H,1,$%F?!DEF,22,4F,!\4.>.$>.-,j! O4.-,%1.>&!/7!P$41$1X!! ! pKL@!LLL!!!!VL":UVLVL!
N!I/22$6/%$>./4!>/!^%$.4!`./2/5&! I/22,5,!/7!Q.6,%$2!N%>1! ! *04M,%!%,-.,R<!
Q$6!\41>%0F>/%1!>/!I%,$>,!$!I$%.45! C!AF.,4F,1!!
C!^$1Z!\4-/2-.45!I2.G$>,!
!
A>%/45![.%21f!N!F/GG04.>&!2.7,! O4.-,%1.>&!/7!P$41$1! ! ! p8LLL! ! VL""!
1Z.2219B?&1.F$2!$F>.-.>&!%,1,$%F?! PO!AWD!NF$M,G.F!_,$%!!
$4M!1,%-.F,!B%/d,F>!7/%!,2,G,4>$%&! H,1,$%F?!A0BB/%>!
5.%21!.4!Q$R%,4F,(!
!
DE$G.4.45!>?,!G/>.-$>./4$2!! ! O4.-,%1.>&!/7!P$41$1! ! ! p;LLL! ! VL"L!
F2.G$>,!.4!$!4$>./4$2!7.>4,11! ! )$F02>&!H,1,$%F?![%$4>! !
F/GB$4&(!!
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!

!

"T!

"T!

!
A>%/45![.%21f!N!B?&1.F$2!$F>.-.>&!! O4.-,%1.>&!/7!P$41$1! ! ! pJLLL! ! VLL:!
$4M!2.7,!1Z.221!.4>,%-,4>./4!7/%!!!!!!!!!!!!!H,1,$%F?![%$4>!
7$F02>&!$M/2,1F,4>!5.%21(!
!
N!>,$G!60.2M.459G,4>$2!1Z.221!! O4.-,%1.>&!/7!P$41$1! ! ! p8LLL! ! VLL8!
.4>,%-,4>./4!7/%!F?.2M%,4! !! ],R!)$F02>&!H,1,$%F?![%$4>!
, 4%/22,M!.4!$!10GG,%!F$GB(!
!
^?,!%,2$>./41?.B!6,>R,,4!&/045!! O4.-,%1.>&!/7!#,GB?.1!)$F02>&! pJLLL! ! VLL;!
$>?2,>,1e!B,%F,B>./41!/7!$!F$%.45!! H,1,$%F?![%$4>! ! ! !!
F2.G$>,!/4!>?,.%!1B/%>!>,$G1!>/!!
>?,.%!G/>.-$>./4$2!%,1B/41,1!
!
D77,F>!/7!$!1>%,45>?!>%$.4.45! ! O4.-,%1.>&!/7!#,GB?.1!)$F02>&! pSLLL! !!!!!!!!!!VLLLULV!
.4>,%-,4>./4!7/%!04M,%1,%-,M!!! H,1,$%F?![%$4>! ! ! !!
,2,G,4>$%&!1>0M,4>1!!
!
N4!,E$G.4$>./4!/7!62$FZ!7,G$2,1h! I,4>,%!7/%!H,1,$%F?!/4!DM0F$>./4$2!! !p;LLL!! VLLL! !
B,%F,B>./41!/7!B?&1.F$2!$F>.-.>&!!! +/2.F&@!O4.-,%1.>&!/7!#,GB?.1!
!
I?.2M%,4h1!B,%F,B>./41!/7!$6.2.>&!!!!!!!!!I,4>,%!7/%!H,1,$%F?!/4!DM0F$>./4$2!!!!pK8LL!!!!!!!!!!!!!":::!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$4M!>?,.%!G/>.-$>./4$2!%,1B/41,1!.4!!!!!+/2.F&@!O4.-,%1.>&!/7!#,GB?.1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
B?&1.F$2!,M0F$>./4!F2$11(!! !
!
^?,!G/>.-$>./4$2!.GB2.F$>./41!/7!! O4.-,%1.>&!/7!#,GB?.1!)$F02>&! !pSLLL!! "::; !
1>0M,4>1h!04M,%1>$4M.45!/7!,77/%>!!!!!!!!!H,1,$%F?![%$4>!
$4M!$6.2.>&!.4!>?,!B?&1.F$2!!
M/G$.4(!! !
!
I?.2M%,4h1!04M,%1>$4M.45!/7!20FZ! O4.-,%1.>&!/7!#,GB?.1!)$F02>&!! pKLLL! ! "::S !
$4M!$6.2.>&@!$4M!>$1Z!M.77.F02>&(!!!!!!!!!!!H,1,$%F?![%$4>!!
!
',-,2/BG,4>$2!M.77,%,4F,1!.4!! +0%M0,!)/04M$>./4![%$4>! ! p:@:LL!!!!!!!!!!!"::VU:S!
F?.2M%,4h1!F/4F,B>./41!/7!$6.2.>&@!! ! ! ! ! ! *B,%!&,$%!
,77/%>@!$4M!>$1Z!M.77.F02>&!.4!>?,!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!7/%!V!&,$%1<!
B?&1.F$2!M/G$.4(!
!
&7[G78HR:SH':?'/8>;7HH:>?=F'28L=?:\=9:>?H!
NG,%.F$4!+1&F?/2/5.F$2!N11/F.$>./4!*VL"TUB%,1,4><!
NG,%.F$4!N22.$4F,!7/%!=,$2>?@!+?&1.F$2!DM0F$>./4@!H,F%,$>./4@!$4M!'$4F,!*":88UVL"T<(!! !
N11/F.$>./4!7/%!NBB2.,M!AB/%>!+1&F?/2/5&@!#,G6,%!*"::"UB%,1,4><(!
P$41$1!N22.$4F,!7/%!=,$2>?@!+?&1.F$2!DM0F$>./4@!H,F%,$>./4@!C!'$4F,!*VLL8UB%,1,4><(!
]/%>?!NG,%.F$4!A/F.,>&!7/%!>?,!+1&F?/2/5&!/7!AB/%>!$4M!+?&1.F$2!NF>.-.>&@!#,G6,%!*":88U!

VLLL<(!
\4M.$4$!N11/F.$>./4!7/%!=,$2>?@!+?&1.F$2!DM0F$>./4@!H,F%,$>./4@!$4M!'$4F,@!#,G6,%!*"::KU!
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!

!

"8!

"8!

"::S<(!
^,44,11,,!N11/F.$>./4!7/%!=,$2>?@!+?&1.F$2!DM0F$>./4@!H,F%,$>./4@!$4M!'$4F,@!#,G6,%!*"::SU!

VLLL<(!
!
)7=<R:?L'#7HS>?H:G:F:9:7H-!
! "?C78L8=CE=97!
! DbAA!KKLT!! +1&F?/1/F.$2!N1B,F>1!/7!AB/%>!lO#,GB?.1q!
! DbAA!KS;L! +1&F?/2/5.F$2!N1B,F>1!/7!DE,%F.1,!lO#,GB?.1qr!!
! DbAA!SJL;! \4>,%41?.B!.4!DE,%F.1,!C!AB/%>!AF.,4F,!lO#,GB?.1q!
! DbAA!S::: ! A,4./%!+%/d,F>!.4!=,$2>?@!+?&1.F$2!DM0F$>./4@!C!H,F%,$>./4!lO#,GB?.1qr!
! =ADA!K8;! +1&F?/2/5.F$2!N1B,F>1!/7!DE,%F.1,!lP$41$1Oqr!
! =ADA!SSL! NBB2.,M!AB/%>!+1&F?/2/5&!lP$41$1Oqr!
! 58=CE=97'!
! DbAA!T"TK! AB/%>!$4M!DE,%F.1,!+1&F?/2/5&!lO#,GB?.1qr!
! DbAA!J:LK! ',-,2/BG,4>$2!+,%1B,F>.-,1!.4!_/0>?!AB/%>!lO#,GB?.1qr!
! DbAA!T"KK! I0%%,4>!H,$M.451f!!#/>.-$>./4!.4!+?&1.F$2!NF>.-.>&!A,>>.451!lO#,GB?.1qr!
! DbAA!T:LT! AB,F.$2!^/B.F1f!NBB2.,M!AB/%>!+1&F?/2/5&!lO#,GB?.1qr!
! =ADA!T:8! AB,F.$2!I/0%1,f!I%,$>.45!$!+/1.>.-,!D4-.%/4G,4>!.4!+?&1.F$2!NF>.-.>&!!
! ! ! A,>>.451!lP$41$1Oqr!

=ADA!T:8! AB,F.$2!I/0%1,f!AB/%>!+1&F?/2/5&!3.>?.4!_/0>?!AB/%>!lP$41$1Oqr!
=ADA!T:8! AB,F.$2!I/0%1,f!NM-$4F,M!AB/%>!+1&F?/2/5&!lP$41$1Oqrr!
=ADA!8LS! AB/%>!+1&F?/2/5&!lP$41$1Oqrr!

! =ADA!8LJ! A>%,11!#$4$5,G,4>!lP$41$1Oqr!
! =ADA!8VK! `,?$-./%!#/M.7.F$>./4!lP$41$1Oq!!
! =ADA!8:V! +1&F?/2/5.F$2!)/04M$>./41!/7!AB/%>!$4M!+?&1.F$2!NF>.-.>&!lP$41$1Oq!r!
! =ADA!:8V! H,1,$%F?!D>?.F1!lP$41$1Oq!

rI/0%1,1!\!M,-,2/B,M(!
!
!>[[E?:9J'/87H7?9=9:>?H'
I8JK'&6'.6'*]/-,G6,%@!VL"T<('Z"$9(&$E5*#(5$%+2&25$+2/7(27(&","X%$+2/7(/.(R/%,9(L2797"##((

N$-<(
I8JK'&6'.6!*a04,@!VL"J<(!O"7+$,(4]2,,#\(B(L"-(67;%"92"7+(./%(01&",,"7&"(27(H%/##!I/04>%&(!!

3/%Z1?/B!7/%!D0M/%$!=.5?!AF?//2!I%/11!I/04>%&!^,$GX!D0M/%$@!PA(!!
I8JK'&6'.6!*VL"J<(!H%"$+27;($(H$%27;($79(U$#]J67>/,>27;(H,2E$+"(27(H6`#([$E"(_7((

:%/;%$E(!N!B%,1,4>$>./4!7/%!I\!DGB2/&,,1!$>!>?,!\4>,%4$>./4$2!=,$Mg0$%>,%1!W77.F,!.4!
P$41$1!I.>&@!PA(!!

I8JK'&6'.6!*VL"J<(!U"$E(=*2,927;\(U'"(:/ +"7+2$,(./%(H'2,9%"7(67+"%7$+2/7$,(!!
3/%Z1?/B!7/%!I?.2M%,4!\4>,%4$>./4$2!DGB2/&,,1!$>!>?,!]$>./4$2!=,$Mg0$%>,%1!/77.F,!.4!!
P$41$1!I.>&@!PA(!

I8JK'&6'.6!*VL";<(!B&+2>2+2"#($79(4+%$+";2"#(+/(M",5(H'2,9%"7($79(B9/,"#&"7+#(U'%2>"(27(:'-#2&$,((
B&+2>2+-(4"++27;#<(̂ /B,Z$!+$%Z1!$4M!H,F%,$>./4!I/47,%,4F,X!^/B,Z$@!PA(!

I8JK'&6'.6!*VL";<(!j/#+"%27;(R",,7"##($+(+'"(R/%]#2+"(!Q.-,!3,22!Q$R%,4F,X!Q$R%,4F,@!PA(!
I8JK'&6'. (!*VL""@!]/-(<(![0,1>!B$4,2.1>!7/%!PO!N2>,%4$>.-,!`%,$Z1@!O4.-,%1.>&!/7!PA!
I8JK'&6'. (!*VL""@!]/-(<(![0,1>!1B,$Z,%!7/%!#02>.F02>0%$2!DM0F$>./4@!O4.-,%1.>&!/7!PA(!!
I8JK'&6'.6!*VL""@!]/-(<(![0,1>!1B,$Z,%!7/%!I/$F?.45!)//>6$22!I2$11@!O4.-,%1.>&!/7!PA(!!
I8JK'&6'. (!*VL""@!WF>(<(![0,1>!1B,$Z,%!7/%!PO!`/R2.45!^,$G@!O4.-,%1.>&!/7!PA(!
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!

": !

": !

I8JK'&6'.6!*VL""@!NB%.2<(![0,1>!1B,$Z,%!7/%!+/1.>.-,!+1&F?/2/5&!I2$11@!O4.-,%1.>&!/7!PA(!
I8JK'&6'. (!*VL""@!#$%F?<(![0,1>!1B,$Z,%!7/%!I/$F?.45!A/7>6$22!I2$11@!O4.-,%1.>&!/7!PA(!
I8JK'&6.6!*VL""@!),6(<(![0,1>!1B,$Z,%!7/%!I/$F?,1!#,,>.45!7/%!A0472/R,%!A/FF,%!N11/F.$>./4@!!

^/B,Z$@!PA(!!
I8JK'&6'.6 !*VL"L<(![0,1>!1B,$Z,%!7/%!=,$2>?&!#01.F.$41!I2$11!*VU?/0%!R/%Z1?/B<@!O4.-,%1.>&!/7!!

PA(!
I8JK'&6'. (!*VLL:<(![0,1>!1B,$Z,%!7/%!Q.7,!AZ.221!I2$11!$>!N>F?.1/4!I/GG04.>&!=.5?!AF?//2@!PA(!
I8JK'&6'.6!*VLL;@!),6(<(!I$%.45!F/GG04.>.,1!R.>?.4!B?&1.F$2!$F>.-.>&!1,>>.451(!N4!.4-.>,M!!

B%,1,4>$>./4!>/!$!#,GB?.1!I?$B>,%!/7!>?,!+?.2$4>?%/B.F!DM0F$>./4$2!W%5$4.m$>./4(!!!
I8JK'&6'.6!*VLL"UB%,1,4><(!I//%M.4$>,!G,4>$2!1Z.221!$4M!B?&1.F$2!$F>.-.>.,1!7/%!&/0451>,%1!*.(,(@!!

F$4F,%!B$>.,4>1!C!>?,.%!1.62.451<!$>!^$%5,>!=/01,!.4!#,GB?.1@!^](!=$-,!F/4M0F>,M!
$BB%/E.G$>,2&!"V!"(;UV!?/0%!1,11./41(!!

I8JK'&6'.6!*VLLV@!a02&!"T>?<(!^?,!%/2,!/7!1B/%>!B1&F?/2/5&!.4!>?,!B%,-,4>./4!/7!$4M!!
%,?$6.2.>$>./4!$7>,%!.4d0%&(!N!B%,1,4>$>./4!7/%!F/$F?,1!$>>,4M.45!>?,!#,GB?.1!
\4>,%1F?/2$1>.F!N>?2,>.F!N11/F.$>./4!I/47,%,4F,(!!

I8JK'&6'.6!*#$&@!VLLV<(!+%,1,4>,M!1>%,11!G$4$5,G,4>!1,11./4!7/%!I$4F,%!A0BB/%>![%/0B!$>!!
+,4>,F/1>$2!I?0%F?!.4!#,GB?.1@!^](!

I8JK'&6'.6!*VLL"UB%,1,4><(!I//%M.4$>,!G,4>$2!1Z.221!$4M!B?&1.F$2!$F>.-.>.,1!7/%!&/0451>,%1!*.(,(@!!
F$4F,%!B$>.,4>1!C!>?,.%!1.62.451<(!

I8JK'&6'.6!!*VLLL!C!VLL"@!#$%F?UNB%.2<(!!I//%M.4$>/%!7/%!A?/%>!+0>>1!>/!AB%.45!3/%Z1?/B1!7/%!!
>?,!#.MA/0>?!a04./%![/27!N11/F.$>./4(!!+%,1,4>,%!7/%!V!/7!>?,!;!R/%Z1?/B1!/4!>,$G!
60.2M.45!1Z.221(!

I8JK'&6'.6!*"::J<(!WB>.G.m.45!$%/01$2!2,-,21!.4!>,44.1(!!N!B%,1,4>$>./4!>/!>?,!3/G,4h1!>,44.1!!
>,$G!$>!^?,!O4.-,%1.>&!/7!#,GB?.1(!

I8JK'&6'.6!*"::;@!WF>/6,%<(!!O"7+$,(#]2,,#(+%$2727;(27(+%$&]($79(.2",9(!!N!B%,1,4>$>./4!>/!>?,!!
3/G,4h1!>%$FZ!$4M!F%/11!F/04>%&!>,$G1!$>!^?,!O4.-,%1.>&!/7!#,GB?.1(!

A=FF:?LK'&6'.6!*"::;@!),6%0$%&<(!!O$12E2a27;(-/*%(&'2,9%"7d#(E/+2>$+2/7(27(#Y2EE27;\((B7((
"9*&$+2/7$,(#5/%+(5#-&'/,/;-(5"%#5"&+2>"(!!N!B%,1,4>$>./4!>/!>?,!`//1>,%!I206!B$%,4>1!/7!!
>?,!O4.-,%1.>&!/7!#,GB?.1!AR.G!I206(!

A=FF:?LK'&6'.6!*"::;@!),6%0$%&<(!!j/#+" %27;("../%+($79("7h/-E"7+(Y2+'(-/*%(+"772#(5,$-"%#\((B(((
#5/%+(5#-&'/,/;-(5"%#5"&+2>"(!!N4!.4-.>,M!>$2Z!R?.F?!R$1!B$%>!/7!$!R/%Z1?/B!1B/41/%,M!
6&!>?,!OA^N@!>?,!]$>./4$2!OGB.%,1!N11/F.$>./4!$4M!>?,!#,GB?.1!I.>&!AF?//21!7/%!?.5?!!
1F?//2!>,44.1!F/$F?,1(!!

A=FF:?LK'&6'.6!*"::S<(!!45/%+(5#-&'/,/;-(Y2+'($(9">",/5E"7+$,(+Y2#+(!!N4!.4-.>,M!B%,1,4>$>./4!>/!!
>?,!AB/%>!+1&F?/2/5&!I/22/g0.0G@!',B$%>G,4>!/7!+1&F?/2/5&@!O4.-,%1.>&!/7!#,GB?.1(!

A=FF:?LK'&6'.6!*"::K@!WF>/6,%<(!!U'"(27.,*"7&"(/.(5$%"7+#(/7(-/*7;(;-E7$#+#d(,">",#(/.(#+%"##((
$79(E/+2>$+2/7(!!N4!.4-.>,M!B%,1,4>$>./4!1B/41/%,M!6&!>?,!O4.>,M!A>$>,1![&G4$1>.F1!
),M,%$>./4@!\4M.$4$B/2.1@!\]('

A=FF:?LK'&6'.(*"::V@!WF>/6,%<(!!U'"(E"&'$72&#(/.(#5/%+(5#-&'/,/;-\((R'$+(Y"(9/($79('/Y(2+((
2E5$&+#(-/*($79(-/*%(.$E2,-(!!+%,1,4>$>./4!>/!>?,!+0%M0,!#,F?$4.F$2!D45.4,,%.45!
NM-.1/%&!`/$%M!AB/01,1(!

A=FF:?LK'&6'.6!*"::"@!a02&<(!!4+%"##(O$7$;"E"7+(!!\4-.>,M!B%,1,4>$>./4!1B/41/%,M!6&!>?,!!
]$>./4$2!\41>.>0>,!7/%!).>4,11!$4M!AB/%>(!

A=FF:?LK'&6'.6K!C!],R>/4@!#(!!*"::"@!WF>/6,%<(!!45/%+(:#-&'/,/;-(./%(+'"(R""]"79(B+',"+" (!!!
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AB/%>!C!DE,%F.1,!+1&F?/2/5&!A,F>./4!DM.>/%!*VLLKUVLLJ<!$4M!H,-.,R,%!*"::SUB%,1,4><(!!!

!"#"$%&'()*$%+"%,-(./%(01"%&2#"($79(45/%+(!
I/ U,M.>/%!R.>?!'$-.M!H(!`2$FZ!/7!N61>%$F>1!I/20G4(!!:""%(j$&2,2+$+/%()*$%+"%,-!*"::K U"::S<(!
H,-.,R,%(!!09*&$+2/7($79(U%"$+E"7+(/.(H'2,9%"7!*"::K U"::;<( !
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