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5*4:+&.-+.&46&<+8/.:&3/./+3&.82&3;./1.:&.<H1+8D+3&;-427D+2&HB&/*+&<./+G&
-1.:&.--.8>+<+8/3&46&/*+&7-H.8&3D+8+@&,7B&"+H4-2&37>>+3/+2&/*./&.&
;3BD*4>+4>-.;*B&

D47:2&3+/&7;&64-&1/3+:6&/*+&3/72B&46&/*+&;-+D13+&:.53&.82&3;+D161D&+66+D/3&46&
/*+&>+4>-.;*1D.:&+8W1-48<+8/I&D483D1473:B&4->.81\+2&4-&84/I&48&/*+&
+<4/148&.82&H+*.W14-&46&1821W127.:3@&@& @& @&bR1-4<&.8B&3/.82;418/&4/*+-&
/*.8&/*./&46&;4:1D+&D48/-4:I&A.733<.8a3&X.-13&13&.&D1/B&H71:/&HB&1214/3I&67::&
46&34782&.82&67-BI&31>816B18>&84/*18>@Y&

X3BD*4>+4>-.;*B&;-4W12+2&/*+&/*+4-+/1D.:&3.8D/148&64-&>-+./&2+:18G&
=7+8/&;:.B@&98&MNY_I&.8&+W+8/&4DD7--+2&18&X.-13&/*./&547:2&H+D4<+&.&
:+>+82&18&/*+&-.8F3&46&/*+&0@9@&S8&!.3/+-&0782.BI&<13D-+.8/3I&/54&46&5*4<&
547:2&:./+-&Z418&.&*.8267:&46&/*+&;-4/431/7./14813/&(+//-13/&98/+-8./148.:I&
+8/+-+2&/*+&3.D-13/B&46&E4/-+&".<+&T./*+2-.:&18&X.-13&Z73/&H+64-+&*1>*&
<.33@&)*+-+&/*+B&2+/.18+2&/*+&;-1+3/&.82&2488+2&D:+-1D.:&W+3/<+8/3@&S8+&
46&/*+&>-47;&;-4D++2+2&/4&/*+&;7:;1/&.82I&H+64-+&.&W.3/&D48>-+>./148&48&
/*13&*4:1+3/&2.B&46&/*+&T*-13/1.8&D.:+82.-I&H+>.8&/4&;-+.D*&48&E1+/\3D*+&
.82&/*+&2+./*&46&,42@&$6/+-&.&6+5&<187/+3I&/*+&>./*+-18>&18&/*+&8.W+&
3+83+2&647:&;:.B@&)*+&D48>-+>./148&D*.3+2&/*+&H78D*&46&3.H4/+7-3&
/*-47>*&/*+&D./*+2-.:&.82&47/&18/4&/*+&3/-++/3@&
98&/*+1-&2.1:B&:1W+3I&/*+&31/7./14813/3&-+618+2&H4*+<1.8&34:1;313<&.82&

8+>./148&18/4&.8&12+.:13/&3/.8D+`&/*+B&5+-+&2+D:.33+3&18/+::+D/7.:3&.82&
.-/13/3I&47/312+&46&/*+&.D.2+<1D&D1-D71/I&47/&46&/*+&-+.D*&46&/*+&;4;7:.-&
;-+33I&.82&61+-D+:B&<.->18.:I&?@&@&@&18&/*+&D./.D4<H3&46&W131H:+&D7:/7-+@?O&$&
F182&46&3+;.-./13/&<4-.:+&.81<./+3&31/7./14813/&5-1/18>3I&.3&16&/*+&D+::&13&
3;+.F18>&6-4<&+[1:+&18&1/3&458&D7:/7-+@&)*+1-&34:12.-1/B&2+;+82+2&48&.&
-1>12&D48/-4:&46&<+<H+-3*1;I&5*1D*&>.W+&-13+&/4&.&D.2-+&<+8/.:1/B&D4<G&
<48&/4&/5+8/1+/*GD+8/7-B&.W.8/G>.-2+&<4W+<+8/3@&![;7:3148&46&<+<G&
Y@&)*13&D4<+3&6-4<&.&/+[/&5*1D*&.8/+2./+3&/*+&3/.-/G7;&46&/*+&0@9@&,7B&"+H4-2I&?98/-4G&

27D/148&/4&.&T-1/1=7+&46&U-H.8&,+4>-.;*BI?&(+3&(+W-+3&87+3&84@&O&]0+;/+<H+-I&MNYY^@&
O@&g+8&g8.HHI&4;@&D1/@I&O_@&
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H+-3&5.3&4-218.-BGH7318+33&.3&737.:G.82&*+:;+2&/*+&01/7./14813/&98/+-G&
8./148.:&/4&-+;-+3+8/&1/3+:6&.3&.8&7-H.8&H.82+&.7&;.-/&51/*18&/*+&>+8+-.:&
34D1.:&*+>+<48B@&)*13&:.3/&/.D/1D&]/*+&+[D:73148&46&<+<H+-3&5*4&*.2&
2-16/+2&6-4<&31/7./14813/&12+4:4>B^&5.3&18*+-1/+2&6-4<&/*+&37--+.:13/3&.3&
5+::&.3&H+18>&.&D4<<48&2+W1D+&18&:+6/13/&;.-/B&;4:1/1D3@&S8+&D.8&3++&/*./&
/*+&31/7./14813/3&-+.D*+2&18&+W+-B&21-+D/148&/4&3*.;+&.8&12+8/1/B`&/45.-2&
/*+&'.7*.73I&".2.I&;*+84<+84:4>BI&.82I&.H4W+&.::&18&/*+&MNO_3I&.3&5+&
51::&3++&18&.&<4<+8/I&/45.-2&Q.-[13<@&
9/&13&.;;.-+8/&/42.B&/*./&/*+&3/4-B&46&/*+&01/7./14813/&98/+-8./148.:&13&

.:34&/*+&3/4-B&46&.&:48>&.82&512+&/-.8364-<./148&/*./&*.3&H++8&<.F18>&
1/3+:6&W131H:+&18&18273/-1.:1\+2&34D1+/1+3&318D+&/*+&<12&MNY_3@&04<+&/*1-/B&
B+.-3&.>4&31/7./14813/3&.88478D+2&.&D-1/1=7+&/*./&*.3&-+D+8/:B&+<+->+2&.3&
.&2+6181/148&46&47-&34GD.::+2&?;43/<42+-8?&D7:/7-+@&)*13&13&84/&/4&3.B&/*./&
/*+&31/7./14813/3&5+-+&?/*+&61-3/&;43/<42+<3@&?&07D*&.&>-47;&547:2&48:B&
H+&-*+/4-1D.::B&12+8/161+2&HB&.&*13/4-1D13<&/*./&24/+3&48&4-1>18.:1/B@&V+/&
/*+&D7--+8/&D-1/1=7+&.24;/+2&.<48>&;4:1/1D.:&/*+4-13/3I&;*1:434;*+-3I&.82&
D7:/7-.:&.82&.-/&*13/4-1.83&.3&48+&4-&.84/*+-&/*+4-B&46&;43/<42+-813<&
5.3&67::B&.-/1D7:./+2&18&/*+4-B&.82&;-.D/1D+&HB&/*+&0@9@&:48>&H+64-+&47-&458&
.::+>+2:B&;43/<42+<&/1<+3@&#*./a3&<4-+I&/*+&31/7./14813/&;-4>-.<&46&
D7:/7-.:&18612+:1/B&.82&3.H4/.>+&*.3I&4W+-&.&-+:./1W+:B&H-1+6&;+-142&46&/1<+I&
H++8&<.331W+:B&18D4-;4-./+2&18/4&3/B:+3&46&213D7-31W+&;-427D/148&].-/I&
:1/+-./7-+I&D18+<.^&.82&+W+8I&18&512+-&.-+.3&46&+[D*.8>+I&18/4&<+/*423&46&
;-427D/&2+W+:4;<+8/&.82&<.-F+/18>&3/-./+>1+3&18&/*+&D4837<+-&+D484G&
<B@&9/&347823&:1F+&.&6.<1:1.-&3/4-B`&5*./&5.3&48D+&37HW+-31W+&845&/7-83&.&
;-461/@&V+/&/*+-+&13&<4-+@&)*+&31/7./14813/3I&.3&5+&51::&3++I&212&84/&/*+<G&
3+:W+3&H+D4<+&<.-F+/.H:+e&-./*+-I&/*+B&/.7>*/&.8&+83718>&>+8+-./148&
*45&/4&-+DBD:+&/*+&2+/-1/73&46&4661D1.:&:+.-818>e&*45&/4&-+183D-1H+&/+[/3I&
61>7-+3I&.82&.-/16.D/3&34&.3&/4&+<;45+-&/*+<&51/*&8+5&<+.818>3e&.82I&
2+3;1/+&/*+1-&;-+D.7/1483I&*45&/4&<.F+&8+5&;-427D/3&47/&46&/*+&:+6/4W+-3&
46&/*+&D4<<421/B&+D484<B@&
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)4&782+-3/.82&/*+3+&3/-.8>+&-+W+-3.:3&.82&/*+1-&-+:./1483*1;&/4&/*+&
+<+->+8D+&46&/*+&8+5&18273/-1+3&46&;43/<42+-813<I&5+&<73/&61-3/&:44F&./&
/*+&D4<;48+8/3&46&31/7./14813/&;4:1/1D3@&)*+&>-+./+3/&<4<+8/7<&64-&/*+&
<./7-+&31/7./14813/&D-1/1=7+&D.<+&6-4<&Q.-[13<@&)*-47>*47/&1/3&*13/4G&
-BI&/*+&01/7./14813/&98/+-8./148.:&4;+-./+2&6-4<&/*+&782+-3/.8218>&/*./&
D.;1/.:13<&*.3&+3/.H:13*+2&64-&1/3+:6&.&W1-/7.::B&/4/.:1\+2&34D1.:&61+:2I&48+&
18&5*1D*&.::&.-+.3&46&:16+&.-+&.-/1D7:./+2&64-&/*+&37-W1W.:&46&/*+&>1W+8&<+.83&
.82&-+:./1483&46&;-427D/148@&)*13&13&18&:18+&51/*&/*+&7;2./18>&4-&-+W13148&
46&/*+&Q.-[13/&;-4H:+<./1D&>+8+-.::B&782+-/.F+8&HB&/*+&R-.8F67-/&0D*44:&
.82&<.8B&4/*+-&D-1/1D3&318D+&/*+&MNf_3@&9/&13&.&2+6+831W+&;431/148&/*./&61-3/&
.-43+&47/&46&/*+&6.1:7-+&46&/*+&Q.-[13/&12+4:4>B&/4&2+/48./+&/*+&-+W4:7/148&
18&/*+&#+3/I&.&Q.-[13<&/*./&>-+5&7;&5*+8&/*+&!7-4;+.8&:+6/&3/.-+2&18/4&
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/*+&6.D+&46&6.3D13<&.82&5.3&64-D+2&/4&+[;:.18&1/@&9/&13I&*45+W+-I&84/&.&
6./.:13/1D&Q.-[13<I&H7/&48+&5*1D*&3++3&34D1.:&:16+&18&.&3/./+&46&];7/./1W+I&
-+W+-31H:+^&4DD7;./148&4-&24<18./148&HB&D.;1/.:13<@&R4-&/*+&0@9@I&/*13&
24<18./148&*.3&H++8&D4<H.//+2&*13/4-1D.::B&HB&1837661D1+8/&.82&H7-+.7G&
D-./1D&64-<3&46&34D1.:13/&4;;431/148I&.82&<73/&845&H+&<+/&+W+-B5*+-+&HB&
8+5&64-<3&46&-+H+::148I&8+5&12+4:4>1+3I&8+5&D-1/1D13<@&
)*+&Q.-[13<&46&/*+&01/7./14813/&98/+-8./148.:&2+W+:4;+2&.-4782&.8&

1214<&/*./&*.3&>48+&782+-&/*+&8.<+&46&/*+&D-1/1=7+&46&-+161D./148@&)*+&
84/148&46&-+161D./148&D4<+3&3/-48>:B&18/4&W1+5&51/*&A+>+:I&5*43+&W+-G&
218>:1D*78>&b/7-818>&18/4&.&D48D-+/+&/*18>&4-&4HZ+D/c&2+3D-1H+3&/*+&<.8G&
16+3/./148&46&/*+&92+.&b,+13/c&.3&1/&13&-+.:1\+2&18&<./+-1.:&64-<3&.82&18&34D1.:&
:16+@&Q.-[&;7/&/*13&D48D+;/&/4&;-.D/1D.:&54-F&HB&18W+-/18>&1/@&R4-&Q.-[I&
W+-3.D*:1D*78>&b/*18>161D./148`&/7-818>&18/4&.8&.H3/-.D/&/*18>&4-&<.//+-c&
2+3D-1H+3&/*+&;-4D+33&HB&5*1D*&/*+&D48D-+/+&;-427D/3&46&*13/4-B&]34D1.:&
64-<3I&D4<<421/1+3^&.-+&.H3/-.D/+2&.82&6-4\+8&18&.8&12+./148.:&3/./+I&
5*+-+&/*+B&.D=71-+&/*+&.7-.&46&?8./7-+?&4-&;+-<.8+8D+@&R4-&+[.<;:+I&/*+&
84/148&46&?6-++24<I?&/*+&12+4:4>1D.:&2+6+83+&64-&78-+>7:./+2&D4<<+-D+&
5*1D*&/*+&H47->+4131+&73+2&.3&.&5+.;48&.>.183/&/*+&.8D1+8&-+>1<+I&*.3&
318D+&H++8&*B;43/.31\+2&.82&-.13+2&/4&/*+&3/./73&46&.&781W+-3.:&12+.:@&
018D+&Q.-[a3&2.BI&<./+-1.:13/&D-1/1D13<&*.3&512+8+2&1/3&213D733148&46&

-+161D./148@&'B&-+161D./148I&D-1/1D.:&/*+4-B&*.3&/-1+2&/4&2+31>8./+&.&W.3/&
4;+-./148&D.--1+2&47/&18&.::&D.;1/.:13/&+D484<1+3I&.82&48&/*+&H.313&46&/*13&
.8.:B313&*.3&<.2+&+[/+82+2&D:.1<3&.H47/&3++<18>:B&213D488+D/+2&34D1.:&
6.D/3@&R4-&.&D+-/.18&H-.82&46&Q.-[13<I&W+-3.D*:1D*78>&b/*18>161D./148c&*.3&
<+.8/&/*+&3/-./+>1D&21W13148&46&:1W+2&+[;+-1+8D+&18/4&.&3+/&46&8+7/-.:&
.H3/-.D/1483I&.3&.8&+664-/&782+-/.F+8&34&.3&/4&-+<4W+&1<;+21<+8/3&/4&
D4<<+-D+&.82&;-461/&/.F18>@&$3&2+3D-1H+2&HB&R-+2-1D&L.<+348I&/*+&;-4D+33&
46&-+161D./148&13`&

@@@& /*+&.8.:B/1D.:&213<.8/:18>&46&/*+&W.-1473&/-.21/148.:&4-&?8./7-.:?&
b8./7-57D*31>+c&781/1+3&]34D1.:&>-47;3I&183/1/7/1483I&*7<.8&-+:.G&
/1483*1;3I&64-<3&46&.7/*4-1/BI&.D/1W1/1+3&46&.&D7:/7-.:&.82&12+4:4>1D.:&.3&
5+::&.3&46&.&;-427D/1W+&8./7-+^&18/4&/*+1-&D4<;48+8/&;.-/3&51/*&.&W1+5&
/45.-2&/*+1-&?/.B:4-1\./148I?&/*./&13I&/*+1-&-+4->.81\./148&18/4&<4-+&
+661D1+8/&3B3/+<3&5*1D*&678D/148&.DD4-218>&/4&.8&183/-7<+8/.:I&4-&H18G&
.-BI&<+.83i+823&:4>1D@P&

)*13&W+-3148&46&-+161D./148&12+8/161+3&.&<.331W+&;-4D+33&46&;43/G!8:1>*/+8G&
<+8/&/1<+3I&.3&512+&.3&/*+&+8/1-+&34D1.:&64-<./148I&51/*&5*1D*&D.;1/.:13<&
*.3&347>*/&/4&D4834:12./+&1/3&;431/148&HB&213;:.D18>&5.B3&46&:16+&1<;+-/1G&
8+8/&/4&/*+&;-427D/148&.82&+[D*.8>+&46&>4423&.82&3+-W1D+3@&!:3+5*+-+I&
/*+&34D14:4>13/&Q.[&#+H+-&8.<+2&.&D4+=7.:&;*+84<+848&18&*13&213D73G&
3148&46&/*+&2B8.<1D&46&-./148.:1\./148@&#+H+-&/*+4-1\+2&/*./&.&3B3/+<./1D&
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547:2&H+&/*+&+8/+-;-13+&46&2+<4>-.;*1D3I&/*+&3/72B&46&;4;7:./1483&HB&
<+.83&46&18D4<+&3/./13/1D3I&+/*81D&.82&>+82+-&;-461:+3I&+/D@&)*+&/+-<&*.3&
+:3+5*+-+&H++8&.1-+2&18&/*+&;4;7:.-&D-1/1=7+&46&?2+*7<.81\./148@?&R4-&
#+H+-I&-./148.:1\./148&547:2&18&;.-/&<+.8&/*+&-+4->.81\./148&46&64-<+-&
<+.83&46&:1W+:1*442&.DD4-218>&/4&/*+&8++23&46&D.;1/.:13/&D4<<+-D+@&T4/G&
/.>+&18273/-BI&4-&24<+3/1D&;-427D/148I&/*+8I&5.3&+.31:B&213<.8/:+2&]H7/&
84/&+-.21D./+2^&HB&D.;1/.:13<I&5*1D*&*.3&183/+.2&-+.-/1D7:./+2&1/&18/4&.&
8+5&34D1.:&W.:7+&4-&183/-7<+8/&]?64:F&.-/I?&D-.6/3I&+/D@^I&51/*&1/3&458&
:1<1/+2&3;*+-+&46&4;+-./148&.:48>312+&4/*+-&3;*+-+3@&(+137-+I&:.H4-I&3;4-/I&
-+:1>148I&/*+&18/+::+D/G/*+3+&-47>*&<.-F+/GD.;1/.:13/&21W131483&+W+8/7.:G&
:B&>1W+&5.B&/4&/*+&-.\4-3*.-;&3;+D1.:1\./1483&46&47-&/1<+I&5*+-+&+.D*&
.D/1W1/B&13&D7/&466&6-4<&/*+&48+&8+[/&/4&1/I&5*1:+&/*+&H-4.2+-&<4W+<+8/&46&
/*+1-&-+:./1483&18&/*+&/4/.:1/B&GD.884/&H+&3++8&6-4<&.8B&48+&31/+&18&/*+&
34D1.:&61+:2@&
98&48+&2+6181/148I&/*+8I&-+161D./148&]/4&-+/7-8&/4&/*+&Q.-[13/&W4D.H7G&

:.-B^I&13&/*+&21W13148&46&*7<.8&+[;+-1+8D+&>48+&*.B51-+@&04D1.:&:16+&13&
3*.//+-+2&18/4&.8&+83+<H:+&46&*+-<+/1D&;418/3&64-&/*+&;7-;43+&46&4->.81\G&
18>&.&*1>*+-&781/BI&/*./&13I&/*+&.8.:B/1D&.--.8>+<+8/&46&+[;+-1+8D+&/*./&
D.;1/.:13<&-+=71-+3&64-&1/3&3<44/*+3/&4;+-./148@&$3&.&D483+=7+8D+&46&/*13&
+8/+-;-13+I&-+161D./148&-+2+618+3&+.-:1+-&34D1.:&64-<3&.82&5.B3&46&:16+&34&
/*./&/*+B&.;;+.-&/4&73&18&.&21<1813*+2&3/./+I&.3&.&F182&46&1<.>+&4-&6-4\+8&
/.H:+.7@&)*13&-+<.-F.H:+&6+./7-+&46&-+161D./148I&1/3&D.881H.:1\./148&46&
*13/4-BI&13&;.-.<478/&/4&782+-3/.8218>&/*+&54-F&46&/*+&01/7./14813/&
98/+-8./148.:@&
)*+&31/7./14813/3&H71:/&/*+1-&D-1/1=7+&48&/*+&/*+4-B&46&-+161D./148I&.&

D48D+;/&782+-+3/1<./+2&HB&;-4;48+8/3&46&.&<4-+&/-.21/148.:&*13/4-1D.:&
<./+-1.:13<@&#+&*.W+&/-1+2&/4&2+3D-1H+&/*13&/-.8364-<./148&.3&/*+&6-.D/7-G&
18>&.82&-+.-/1D7:./148&]/*+&a/*18>161D./148a^&46&/*+&34D1.:&61+:2&64-&/*+&*13G&
/4-1D.:&;7-;43+&46&+8.H:18>&/*+&*+>+<48B&46&/*+&D.;1/.:13/&<42+&46&;-4G&
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