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!
OA6/6P+!,!0/.)-50!5-Q!-5!<A6!,-/!R./S-50!9,52!.R!@+!<.!<@/5!.5!<A6!A6,<!-5!.@/!A.96+*!!T-<A!<A6!<)-+<!
.R!.@/!<A6/9.+<,<+:!<A6!/..9+!0/,B@,772!<,U6!.5!,!S.V2!),/9<A*!1@<!B.!)6!./!.@/!SA-7B/65!U5.)!
A.)!<A,<!A6,<!-+!0656/,<6BW!!'!A@5B/6B!26,/+!,0.!)6!@+6B!R-/6)..B*!X-R<2!26,/+!,0.!S.,7*!O.B,2:!
)6!7,/0672!@+6!A-0A!Y@,7-<2!R.++-7!R@67+:!+Q6S-R-S,772!5,<@/,7!0,+:!A6,<-50!.-7:!,5B!Q/.Q,56*!1@<!)A,<!
,/6!<A6!-9Q7-S,<-.5+!.R!@+-50!.56!.L6/!<A6!.<A6/+W!'/6!)6!S.5</->@<-50!<.!S7-9,<6!SA,506:!Q.77@<-50!
<A6!,-/!)6!>/6,<A6:!B,9,0-50!<A6!65L-/.5965<!.R!.<A6/+!<.!65A,5S6!.@/!.)5W!!!
!
(5!.@/!-5S/6,+-5072!07.>,7!,5B!S.9Q7-S,<6B!6S.5.92:!-<!-+!B-RR-S@7<!<.!</,S6!<A6!Q,<A!>6<)665!.@/!
,S<-.5+!,5B!<A6-/!S.5+6Y@65S6+*!!X./!9.+<!.R!@+:!<A,<!7-56!/69,-5+!7,/0672!-5L-+->76*!1@<!,+!M@//-S,56!
&,5B2!A,+!/6S65<72!/69-5B6B!@+:!)6!A@9,5+!,/6!969>6/+!.R!<A6!5,<@/,7!)./7B:!5.<!B-+<-5S<!,5B!
+@Q6/-./*!T6!9@+<!>60-5!<.!+66!.@/+67L6+!,+!Q,/<!.R!,!S.9Q76Z:!-5<6/S.556S<6B!)6>!<A,<!L,7@6+!
+@+<,-5,>-7-<2:!<A6!/6+Q.5+->76!9,5,06965<!.R!/6+.@/S6+:!,+!.QQ.+6B!<.!B@/,>-7-<2:!<A6!S,Q,S-<2!<.!
65B@/6!<A/.@0A!Q6/+-+<65<!/6+-+<,5S6!<.!SA,506*!(B6,772:!<A6!Q7,S6!<.!B6L67.Q!<A-+!6S.7.0-S,7!
+65+->-7-<2!-+!+SA..7:!)A6/6!+<@B65<+!S,5!+<@B2!,5B!@5B6/+<,5B!A.)!5,<@/6!+@+<,-5+!7-R6:!,5B!S,5!
@7<-9,<672!69Q,<A-V6!)-<A!.<A6/!7-R6!R./9+:!/6S.05-V-50!<A6-/!.)5!-5<6/S.556S<6B56++!<.!<A6!
5,<@/,7!)./7B*!
!
OA6!N65<6/!R./![S.7-<6/,S2!A,+!7.50!>665!U5.)5!R./!-<+!)./U!<.!Q/.9.<6!-5<60/,<-50!6S.7.0-S,7!
Q/-5S-Q76+!,/.@5B!+@+<,-5,>-7-<2!-5<.!+SA..7!S@//-S@7,*!!K6S65<72:!-5!S.77,>./,<-.5!)-<A!4,5-67!
8.769,5:!,@<A./!.R!<A6!S7,++-S!8=&!,&'+9$2'!#99,7#'%#:!<).!B-/6S<./+!.R!<A6!-5+<-<@<-.5:!;-+,!16556<<!

,5B!=65.>-,!1,/7.):!A,L6!Q@>7-+A6B!8%&9,!#)+!#4$:&;$8.-%+!&)*$1)#$
<-9!,(+!,'7$8=&!,&'+9>$0&%,+9>$+'.$8%&9&7,%+9$2'!#99,7#'%#:!,!>..U!<A,<!
-B65<-R-6+!R-L6!Q/,S<-S6+!<.!S@7<-L,<6!<A6+6!B-965+-.5+!.R!-5<677-065S6!,5B!
),2+!<.!B6L67.Q!S@//-S@7@9!<.!+@QQ./<!<A6-/!6ZQ/6++-.5*!
!
OA6!566B!<.!>6S.96!6S.7-<6/,<6!-+!>,+6B!.5!<A6!/6S.05-<-.5!<A,<!9,5P+!
,5<A/.Q.S65</-S!,QQ/.,SA!<.!<A6!07.>6!A,+!B-+/@Q<6B!<A6!5,<@/,7!
6S.7.0-S,7!>,7,5S6:!,RR6S<-50!6L65!.@/!.)5!+@+<,-5,>-7-<2*!'S<-50!Q/-9,/-72!
,+!S.5+@96/+:!)6!A,L6!/67-6B!A6,L-72!.5!.@/!T6+<6/5!7-56,/!<A-5U-50:!
R.S@+6B!6ZS7@+-L672!.5!<A6!65B!Q/.B@S<!/,<A6/!<A,5!<A6!+2+<69!<A,<!
Q/.B@S6+!-<!G!.5!<A6!Q,/<!/,<A6/!<A,5!<A6!)A.76*!
!
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N6/<,-572:!<A6/6!,/6!<-9676++!+U-77+!,5B!U5.)76B06!56S6++,/2!-5!,52!S65<@/2\!A.)6L6/:!+2+<69!
<A-5U-50!-+!-5<60/,7!<.!966<-50!<A6!SA,776506+!Q.+6B!>2!<.B,2P+!07.>,7!S.9Q76Z-<2*!O6,SA-50!
+<@B65<+!B-+S/6<6:!7-56,/!R,S<+!B.6+!5.<!B6L67.Q!<A6!S,Q,S-<2!<.!@5B6/+<,5B!<A6!S.9Q7-S,<6B!)6>!.R!
-5<6/S.556S<-.5+!,5B!B6Q65B65S-6+!<A,<!+@QQ./<!7-R6*!!'+!<A6!,@<A./+!.R!8%&9,!#)+!#!6ZQ7,-5:!]TA65!
+<@B65<+!>60-5!<.!@5B6/+<,5B!<A6!-5</-S,<6!-5<6/Q7,2!.R!/67,<-.5+A-Q+!<A,<!+@+<,-5!,5!6S.+2+<69:!
<A62!S,5!>6<<6/!,QQ/6S-,<6!<A6!-9Q7-S,<-.5+!R./!+@/L-L,7!<A,<!6L65!,!+9,77!B-+<@/>,5S6!9,2!A,L6:!./!
<A6!-9Q./<,5S6!.R!+</650<A65-50!/67,<-.5+A-Q+!<A,<!A67Q!,!+2+<69!/6+Q.5B!<.!B-+<@/>,5S6+*^!
!
T-<A!<A6!,-9!.R!B6L67.Q-50!+<@B65<+P!6S.7-<6/,S2:!<A6!,@<A./+!-B65<-R2!-5!<A6!R-/+<!Q,/<!.R!<A6!>..U!
R-L6!Q/,S<-S6+!<A,<!-5<60/,<6!69.<-.5,7:!+.S-,7:!,5B!6S.7.0-S,7!-5<677-065S63!B6L67.Q-50!69Q,<A2!R./!
,77!R./9+!.R!7-R6:!69>/,S-50!+@+<,-5,>-7-<2!,+!,!S.99@5-<2!Q/,S<-S6:!9,U-50!<A6!-5L-+->76!L-+->76:!
,5<-S-Q,<-50!@5-5<65B6B!S.5+6Y@65S6+:!,5B!@5B6/+<,5B-50!A.)!5,<@/6!+@+<,-5+!7-R6*!(5!<A6!+6S.5B!
A,7R!.R!<A6!>..U:!<A62!+A,/6!+<./-6+!.R!Q,++-.5,<6!,5B!-5+Q-/-50!6B@S,<./+:!+<@B65<+:!,5B!,S<-L-+<+!
650,06B!)-<A!-++@6+!/67,<6B!<.!),<6/:!R..B:!,5B!A,>-<,<*!!
!
(5!.56!+@SA!+<./2:!A-+<./2!<6,SA6/!'7725!&<6676!,<!&Q,/<,5>@/0!4,2!&SA..7!6ZQ.+6B!A-+!+<@B65<+!<.!
+2+<69!<A-5U-50!-5!/67,<-.5!<.!9.@5<,-5<.Q!9-5-50!-5!'QQ,7,SA-,*!'7<A.@0A!HI_!.R!<A6!`*&*!
Q.Q@7,<-.5!/67-6+!.5!S.,7!R./!676S</-S-<2:!R6)!@5B6/+<,5B!A.)!<A6!Q/.S6++!.R!6Z</,S<-.5!,RR6S<+!<A6!

Q6.Q76!.R!'QQ,7,SA-,!./!-<+!6S.+2+<69*!!&<6676!>60,5!6B@S,<-50!A-+!
+<@B65<+!<A/.@0A!<A6!</,B-<-.5,7!96<A.B+:!6ZQ.+-50!<A69!<.!<A6!
>,+-S!R,S<+!.R!<A6!Q/.S6++!.R!9.@5<,-5<.Q!9-5-50*!1@<!-5!./B6/!R./!
<A69!<.!R@772!,QQ/6S-,<6!-<+!-9Q,S<:!A6!]B6+-056B!,!S.@/+6!S,776B!
aOA6!?.)6/!O/-Q:P!)A-SA!6Z,9-56B!<A6!Q.7-<-S,7:!6S.7.0-S,7:!,5B!
6S.5.9-S!S.5+6Y@65S6+!.R!S.,7!656/02!b!,5B!9.+<!+-05-R-S,5<72:!

-5S7@B6B!,!R-67B!</-Q!<.!+.@<A6,+<6/5!c65<@SU2*^!!TA65!<A6!+<@B65<+!,//-L6B!,<!<A6!/6</6,<!S65<6/!
)A6/6!<A62!).@7B!+Q65B!+6L6/,7!5-0A<+:!<A62!)6/6!-5R./96B!<A,<!<A62!S.@7B!5.<!B/-5U!<A6!<,Q!
),<6/!+-5S6!-<!),+!Q.77@<6B*!!OA/.@0A!<A6!S.@/+6!.R!<A6-/!+<,2:!<A62!L-+-<6B!<A6!5,<@/6!/6+6/L6!<.!
)-<56++!<A6!7.S,7!R7./,!,5B!R,@5,:!-5<6/L-6)6B!'QQ,7,SA-,!/6+-B65<+!<.!@5B6/+<,5B!9-5-50P+!
Q6/+.5,7!-9Q,S<!.5!<A6-/!7-L6+:!,5B!</,L676B!>2!Q7,56!<.!+66!,!9.@5<,-5P+!B6+</@S<-.5*!d56!+<@B65<!
.5!<A6!</-Q!/6S,776B:!](<!),+!e@+<!<A6!)./+<!S,+6!.R!65L-/.5965<,7!-5e@+<-S6!(PL6!6L6/!+665!f!T./B+!
/6,772!S,5P<!B6+S/->6!<A6!76L67!.R!B6+</@S<-.5!,5B!B60/,B,<-.5!,5B!S.9Q76<6!B-+/6+Q6S<!R./!<A6!7,5B!
<A6/6*!g.@!0.!R/.9!0./06.@+!9.@5<,-5+!,5B!</66+!,5B!L,7762+!<.!+7@B06!Q.5B+!,5B!R/,S<@/6B!6,/<A*^!
!
(9Q./<,5<72:!&<6676!9.L6B!A-+!+<@B65<+!>62.5B!,!+-9Q76!L-6)!.R!<A6!S.,7!-5B@+</2!,+!Q6/5-S-.@+:!
@5B6/7-5-50!<A6!/6,7-<2!<A,<!Q6.Q76!/672!.5!R@67*!'+!.56!+<@B65<!,SU5.)76B06B:!](<P+!,!A.//-R2-50!),2!
.R!B.-50!-<*!1@<!-R!)6!)6/65P<!,+U-50!R./!-<:!<A62!).@7B5P<!>6!B.-50!-<*!(<P+!e@+<!<A6!7,)+!.R!+@QQ72!,5B!
B69,5B!<A,<!9,U6!-<!SA6,Q6/!,5B!9./6!Q/.R-<,>76!<.!>7,+<!<A6!9.@5<,-5*^!!!
!
1,SU!,<!+SA..7:!<A6!+<@B65<+:!6Y@-QQ6B!)-<A!U5.)76B06!,5B!69Q,<A2:!)6/6!/6,B2!<.!<,U6!,S<-.5!<.!
6ZQ7./6!),2+!<.!<,SU76!<A6!Q/.>769*!T./U-50!)-<A!,!/6Q./<6/!R/.9!<A6!03+)!+'?-)7$:#)+9.@A&-)'+9:!
.56!+<@B65<!Q@>7-+A6B!,5!,/<-S76!SA/.5-S7-50!<A6!S.99@5-<2!-9Q,S<!.R!9.@5<,-5<.Q!9-5-50*!d<A6/+!
,<<69Q<6B!<.!+6/L6!),<6/!)-<A!SA@5U+!.R!S.,7!,<!,!7.S,7!R./@9*!OA62!R.@5B6B!,5!65L-/.5965<,7!
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S7@>!,<!<A6!+SA..7!,5B!0,7L,5-V6B!<A6!)A.76!S.99@5-<2!,/.@5B!<A6-/!,S<-L-+9*!!&<@B65<+!)6/65P<!
e@+<!6ZQ.+6B!<.!,5!65L-/.5965<,7!Q/.>769!,5B!76R<!R667-50!,50/2!>@<!A67Q76++\!<A62!)6/6!
69Q.)6/6B!<.!+.7L6!,!/6,7G)./7B!Q/.>769*!!'+!&<6676!@5B6/+S./6+:!](R!)6!,/6!<.!+@+<,-5!.@/+67L6+:!
)6!A,L6!<.!<A-5U!,5B!,S<!B-RR6/65<72*!'5B!(!<A-5U!)6!S,5!9,U6!6B@S,<-.5!,!L,7@,>76!,++6<!R./!<A,<!
</,5+R./9,<-.5*^!!
!
?/,-+-50!8%&9,!#)+!#:!&-/!c65!K.>-5+.5!,BL-+6+:!]d56!.R!<A6!9.+<!@/065<!-++@6+!R,S-50!A@9,5-<2!-+!
R-Z-50!.@/!>/.U65!/67,<-.5+A-Q!)-<A!<A6!6,/<A:!.5!)A-SA!,77!7-R6!B6Q65B+*!O.!B.!<A,<:!)6!A,L6!<.!
<A-5U:!R667:!,5B!,S<!B-RR6/65<72*^!OA6!>..U!.@<7-56+!<A6!56S6++-<2!.R!69Q7.2-50!+2+<69!<A-5U-50!<.!
+.7L6!<.B,2P+!+.S-,7!,5B!6S.7.0-S,7!Q/.>769+:!@/0-50!<A6!/6S.05-<-.5!<A,<!9.L-50!<.),/B!
+@+<,-5,>-7-<2!65<,-7+!9./6!<A,5!+-9Q72!,!S.05-<-L6!,QQ/.,SA\!+<@B65<+!9@+<!>6!69Q.)6/6B!<A/.@0A!
U5.)76B06:!69Q,<A2:!,5B!,S<-.5*!!
!
!
!

!
h-+-<!<A6!&'(&!K6S.9965B6B!1..U+!Q,06!

)))*+,-+*./0i1..U+!
!

'5B!+66!)A,<!<A6!&'(&!1.,/B!.R!O/@+<66+!-+!/6,B-50!
)))*+,-+*./0i1.,/BK6,B+!

!


