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*+&,?+!./!*&$K*+&'%#/!?)'*+$#K!#!,&/#.'&'N!M&'!M&'&,!1+!*&+'#'/&'!#!1K*'#++!+,&!&,!@.,!K1/!*$#?!%&'!'W!
@,&M*+W,C!O#!@.,&*$W,!W!&'%,&!*&+'#'/&'!]\!=$1'=&,#.%&'!&,!%&+!&#!MW$*&++#'/!W!*+L,?&!%&+!
@L$?&*?.MM)'1$&!&'/1*R&M&'+&+!@.,!W!K#%&,&)+K#?$&!&#+!*+&,?+!./!*RU$K*+&'%#/!?)'*+$#K!#!,&/#.'&']!+#$!4-
=+5&=*$%#,*&-*$-,*"-*%-)6+(*""%&'-6->%,*$*2">%3+*-,*"-("*$3*-#'-(F8+>("*&,%'*-32&("+%>-%-$*'%#&*&PC!
"&*?,#K&$*&'!1K!%&!)$#?&!1?+U,&'&!#!%&+!=,.@&*R.'&$$&!?)'*+@&$+&+!M#%+!=W!*#%&!7I!K#,?&,!'.&!?$)M=&+&N!
./!K#*&,!+#$!&'!*+U,,&$*&*.,%&'!AK.,!%&+!*&$K.,/1'#*&,+&!@&$+&+!A1K'&,!]M&$$.M]!#'*+#+)*R.'&,!./!
.,/1'#*1*R.'&,C!Y&++&!&,!#??&!1$$+#%!+#$@&$$&N!./!K#!@.,&*$W,!1+!*&+'#'/!&'!./!+.!#!1K*'#++&+!*$W*!*1MM&'!./!
&'%,&*!+#$>!I*"-=$#@*(F#&*++*-32&("@*+"*"-*$-J6,*-%&("%"2(F#&*+"-#'-%&,%>%,2*+"9-#'-)5&'*-=$#(F*3"-#'-
'$2==*$-*$-32&("&*$%&%"%*$"*-#'-(*+>#$'5&%(*$"*<-
!
O#%&,&!?.'*+1+&,&*!%&+!1+!0-(*!*1+*'#'/!=W!@&$+&+!#!*+.,!/,1%!A1,!/W++!K#1!#'*+#+)*R.'&,!P*.M!&,!K#?+#/&N!
&$$&,!=W!+,.**!1K!)'%&,@#'1'*#&,#'/!M&'!M&%!#%&1$#*M&!A1,!3$#++!=,.@&*R.'&$$&!'L*?1=&,&QN!./!1+!%&+!
#??&!A1,!KS,+!,&++&+!@.?)*!=W!&'?&$+?)'*+'&,&C!O#!?1'!A&$$&,!#??&!@#''&!?.'?,&+!*1+*'#'/!=W!?)'*+'&,&!
&$$&,!=W!?)'*+=,.%)?*R.'!#!%&'!'L&!=$1'&'C!()'*+=,.%)?*R.'!K#,?&,!M&,!*.M!&+!M#%%&$!@.,!
*L'&,/#&@@&?+&,!./!?.M=&+1'*&A&K#'/N!&''!&+!@1?+#*?!*1+*'#'/*.M,W%&C!0K.,@.,!)''/W,!0-(!W!@1?+#*?!
*1+*&!=W!?)'*+=,.%)?*R.'&'!./!?)'*+'&,&N!*.M!&,!#''A.$%*$&K&,1'%U,&,!@.,!A&$&!%&'!*W?1$+&!
K&,%#?R&%&'^!(.M=&+1'*&)+K#?$#'/!./!1'%,&!*L'&,/#&@@&?+&,!@U$/&,!M&%!?)'*+=,.%)?*R.'N!M&'!)+&'!
?)'*+=,.%)?*R.'&'!.==*+W,!#??&!%#**&!&@@&?+&'&C!()'*+'&,&*!K#$?W,!@.,!W!=,.%)*&,&!?)'*+!A1'%$&,!.M!
M#%$&,!+#$!W!,&1$#*&,&!=,.*R&?+&,C!Y&++&!K#*&,!./*W!0-(!@.,*+W&$*&!@.,!#!'&*+*#*+&!1K*'#++!#!#''*1+*.M,W%&+!
=W!*#%&!74C!Y&+!?.'*+1+&,&*!1+!?)'*+'&,#*?!K#,?*.MA&+!A1,!&+!*?RU,+!'S,#'/*/,)''$1/N!./!1+!%&++&!./*W!
K1,!?.'?$)*R.'&'!#!()$+),)+,&%'#'/&'!FI46C!Y&+!L+,&*!./*W!3&?LM,#'/!.K&,!%&'!=.$#+#*?&!%,&#'#'/&'!
'1*R.'1$+!M.+!M&,!*=.'*.,K#,?*.MA&+!=W!?)'*+<!./!?)$+),@&$+&+C!c$$#?&K&$!?1'!K#!#??&!*&!1+!?)$+),=$1'&'!
+1,!1'*K1,!&$$&,!.==/RU,!M&%!%&!@1?+1!%&'!*$W,!@1*+C!\!01'%$#'/*=,./,1MM&+*!4&&(5"(#)$6,*-.Q0-
E2&("+8@"*"-R-,*"-=$#@*(F#&*++*-32&("@*+"*"!*&,!%&+!)+!+#$!1+!=)'?+!d!A1,!@1$+!)+C!O#!M&'&,!=)'?+&+!*?1$!#''!
#/R&'!#!=,./,1MM&+N!M&%!@U$/&'%&!.,%$L%>!;<-!"?$3*->%+36$5-@#$-32&("=$#,23(F#&-'F*&&#)-83"*-"%+(32,,-
"%+-32&("&5$5$-#'-=$#(F*3"9-(5)"-("8""*-#==-2&,*$-"%+"53-@#$-=$#,23(F#&(+#35+*$<!Y&,*.M!=)'?+!d!#??&!
*?1$!#''!#/R&'!#!=,./,1MM&+N!@.,&*$W,!K#!W!3L++&!)+!.,%$L%&'!#!=)'?+!"!M&%!%&'!@.,&*$W++&!.K&,C!
!
\!*#*+&!1K*'#++!A&K%&*!%&+!1+!?1'!KS,&!K1'*?&$#/&,&!W!$#K'S,&!*&/!*.M!?)'*+'&,!#!"&,/&'!&''!#!_*$.N!
#??&!M#'*+!1K!U?.'.M#*?&!W,*1?&,C!O#!&,!)*#?,&!=W!.M!%&++&!&,!'.&!K#!?R&''&,!.**!#/R&'C!\!_*$.!&,!%&+!
M1'/&!@$&,&!*.M!$&K&,!1K!?)'*+&'!*#'!&''!#!"&,/&'N!M&'!%&+!&,!./*W!%&*+.!@$&,&!*.M!#??&!/RU,!%&+C!8W,!
$#?A&+*+&/'&+!*W!+,&??&*!M&$$.M!"&,/&'!./!1'%,&!?.MM)'&,!#!0.,%1$1'%N!&,!K#!A&$$&,!#??&!*#?,&!=W!.M!
%&+!@.,A.$%&,!*&/!*$#?C!\!'&*+*#*+&!*&+'#'/!*$W*!%&+!@1*+!1+!@L$?&*?.MM)'&'!*?1$!A1!&'!?)$+),=.$#+#??!*.M!
$&//&,!+#$!,&++&!@.,!1+!%&+!*?1$!KS,&!M)$#/!W!$&K&!*.M!?)'*+'&,!.K&,1$+!#!@L$?&+C!Y&++&!M&'&,!K#!&,!&'!/.%!
./!K#?+#/!1M3#*R.'C!\!*#*+&!*&+'#'/!*$W*!%&+!*1M+#%#/!@1*+!1+!*1M@)''&+!*?1$!+1!*&/!,W%!+#$!W!)+K#?$&!./*W!
%&+!*M1$&!?)'*+'&,#*?&!*=,W?&+C!O#!*&,!#'/&'!M.+*&+'#'/!M&$$.M!M)$#/A&+&'!+#$!W!1,3&#%&!*.M!
?)'*+'&,!#!A&$&!@L$?&+!./!1+!%&+!*?1$!KS,&!M)$#/!W!1,3&#%&!M&%!*M1$!?)'*+C!Y&,@.,!M&'&,!K#!%&'!*#*+&!
*&+'#'/&'!?1'!&'%,&*!+#$>!E2+"2$=+5&*&-(+6$-#'(6-@5("-5"-@?+3*(3#))2&*&-(35+-"5-(*'-$6,-"%+-6-(5"(*-=6-
,*"-()5+*-32&("&5$+*'*-(=$63*"C!
!
O#!*&,!=.*#+#K+!=W!#%&&'!.M!/R&*+&?)'*+'&,.,%'#'/&,!#'+&,'+!#!@L$?&+N!*.M!@.,&*$W++!=W!*#%&!74N!./!+,.,!
1+!%&++&!?1'!3#%,1!+#$!W!*+L,?&!,&/#.'&'!*.M!?)'*+@&$+C!O#!*&,!&'!*$#?!.,%'#'/!#!*1MM&'A&'/!M&%!
#'+&,'1*R.'1$&!/R&*+&?)'*+'&,.,%'#'/&,N!%1!K#!./*W!.==@1++&,!1+!?)'*+$#K&+!#!0.,%1$1'%!&,!
#'+&,'1*R.'1$+N!*$#?!=$1'&'!*$W,!@1*+C!Y&,#M.+!$),&,!K#!=W!AK1!%&+!M&'&*!M&%!1+!]PWQ!R.33&!)+1'!/,&'*&,!
A1,!K&,%#!#!*&/!*RU$K&]^!01,!%&+!*'&?&+!*&/!#''!&'!@$.*?&$!.M!?)'*+&'*!&/&'K&,%#N!*.M!'W!A1,!3$#++!
%#,&?+&!.K&,@U,+!+#$!W!KS,&!%&$!1K!&+!#'+&,'1*R.'1$+!?)'*+@&$+^!_/!K#!$),&,!=W!AK.,%1'!%&+!W!R.33&!)+&'!
/,&'*&,!%&**)+&'!?1'!3#%,1!+#$!1+!?)'*+'&,&!?$1,&,!*&/!#!*+U,,&!/,1%!)+&'!'.,*?&!.@@&'+$#/&!M#%$&,N!*$#?!
%&+!?.'*+1+&,&*!#!*#*+&!$&%%!1K!*&+'#'/&'C!0K#*!#'+&,'1*R.'1$#*&,#'/!&,!'.&!0-(!K#$!*1+*&!=W!#!
=$1'=&,#.%&'N!*W!MW!%&+!*1+*&*!M&%!M#%$&,C!Y&+!&,!&'!@1$$#++&,?$S,#'/!W!A&K%&!1+!?)'*+'&,&!*.M!
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R.33&,!#'+&,'1*R.'1$+!#??&!+,&'/&,!.@@&'+$#/!*+U++&!@,1!8.,/&N!./!%&**)+&'!W!3,)?&!%&+!*.M!1,/)M&'+!
@.,!1+!#'+&,'1*R.'1$#*&,#'/!1K!?)'*+@&$+&+!#!0.,%1$1'%!&,!&+!MW$C!O#!@.,&*$W,!1+!A&$&!%&'!.M+1$+&!
*&+'#'/&'!*$&++&*!#!*#'!A&$A&+C!
!
\!*1MM&!1K*'#++!U'*?&,!0-(!W!*=#$$&!&'!,.$$&!#!?.M=&+1'*&A&K#'/!./!K&#$&%'#'/!@.,!?.MM)'&,!./!
.,/1'#*1*R.'&,!*.M!%,#K&,!&$$&,!U'*?&,!W!%,#K&!,&*#%&'e#&*!./!/R&*+&1+&$#&,C!O#!*+#$$&,!*=U,*MW$!K&%!.M!
0-(!&,!,#?+#/!#'*+1'*!@.,!*$#?!?.M=&+1'*&A&K#'/!./!K&#$&%'#'/N!&$$&,!.M!%&+!A&$$&,!&,!?.MM)'&,!./!
.,/1'#*1*R.'&,!*.M!1$$&,&%&!A1,!%&''&!&,@1,#'/&'!./!?.M=&+1'*&'!*.M!3),%&!@W!*=#$$&!%&''&!,.$$&'C!
Y&+!?1'!M&%!@.,%&$!$&//&*!+#$!1+!&?*#*+&,&'%&!/R&*+&?)'*+'&,.,%'#'/&,!*?1$!KS,&!*1M1,3&#%*=1,+'&,&!#!
+#$+1?!;!)'%&,!#''*1+*.M,W%&!F5!#!A1'%$#'/*=,./,1MM&+C!
!
D#$!*#*+!K#$!?.MM&'+&,&!@.,*$1/&+!.M!=,.*&'+K#*!1K*&+'#'/!+#$!?)'*+!#!*1M@&,%*&$*=,.*R&?+C!O#!M&'&,!
@.,*$1/&+!&,!1M3#*#U*+N!./!K#!*&,!%&+!*.M!&'!/.%!./!,&1$#*+#*?!)+K#%&$*&!1K!%&'!+#$*K1,&'%&!.,%'#'/&'!
(_f_!@.,K1$+&,!M&%!=,.*&'+K#*!1K*&+'#'/!+#$!?)'*+!#!'L&!.@@&'+$#/&!3L//C!Y&+!?1'!+L%&$#//RU,&*!1+!%&'!
'L&!.,%'#'/&'!*?1$!+#$*K1,&!*1MM&!=,.*&'+K#*&!1K*&+'#'/!*.M!@.,!'L&!*+1+$#/&!3L//N!./!1+!%&''&!
=,.*&'+&'!*?1$!?.MM&!.K&,!*1M@&,%*&$*3)%*R&++&+C!V.M!%&+!'&K'&*!#!4&&(5"(#)$6,*-7<-S&,$%&'5$-%-
J2(*"&5,-#'-%&@$5("$23"2$!=)'?+!N<-E2&("-%-+5&,(35=-#'-#@@*&"+%'-$#)N!&,!0.,%1$1'%!?)'*+*&'+&,!&'!
K#?+#/!*1M1,3&#%*=1,+'&,!@.,!)+K#?$#'/&'!1K!./!/R&''.M@U,#'/&'!1K!%&++&C!()'*+*&'+&,&+!A1,!
?.M=&+1'*&!@,1!(_f_*!&?*#*+&,&'%&!.,%'#'/N!./!?1'!*#?,&!1+!@1/$#/!?K1$#+&+!./!#'+&/,#+&+!#K1,&+1*!#!1$$&!
$&%%C!O#!*&,!./*W!=.*#+#K+!=W!1+!0-(!U'*?&,!W!)+K#?$&!?)'*+*&'+&,&+!*.M!&'!*+U++&*=#$$&,!@.,!?.MM)'&,!
*.M!U'*?&,!W!/R&''.M@U,&!?)'*+=,.*R&?+&,!#!.@@&'+$#/!,.M!/&'&,&$+C!-
!
!
5F@HEQG!I?E!AFKA@BIB!I?EIQA!
V.M!K#!A1,!'&K'+!&,!=$1'&'!K#*R.'S,N!M&'!A1,!@W!?.'?,&+&!+#$+1?!*.M!@U$/&,!.==!K#*R.'&'&C!Y&,@.,!
@.,&*$W,!K#!@U$/&'%&!+#$+1?>!!
!
9<!2MKHIKB@HI?OBKDBKB!JABH!?!QKIQEE!FG!HIJ@@BEHB!
7!?)'*+'&,*+#=&'%!g!?,C!F7CIIIN<!&,!#??&!&'!,&&$$!*1+*'#'/N!*$#?!.,%'#'/&'!&,!'WC!c'+1$$!*+#=&'%!MW!U?&*N!
./!*+U,,&$*&'!$#?&*WC!_/!AK1!M&%!W!A1!&++!*+.,+!1,3&#%**+#=&'%N!+#$*K1,&'%&!*+1+&'*!./!"&,/&'!
?.MM)'&*!=W!e1C!?,C!FIICIIIN<^!c'+1$$&+!*+.,&!*+#=&'%&,!?1'!U?&*!/,1%K#*N!@.,!&?*&M=&$!.==!M.+!7!
#''&'!FIFIC!c$$&!?)'*+'&,*+#=&'%&'&!K#$!3$#!M&,!&++&,+,1?+&+N!./!K#$!%&**)+&'!KS,&!'.&!0-(!?1'!KS,&!
*+.$+&!1KC!!
2&,!#!%1/!A.'.,&,&*!#??&!%&!@1/$#/&!?.M#+&&'&!*.M!K),%&,&,!*U?'1%&'&!/.%+!'.?C!(.M#+&&'&!/RU,!&'!
@1/$#/!K),%&,#'/!@.,!0-(N!*.M!./*W!/#,!$&/#+#M#+&+!+#$!*+#=&'%&'&C!O#!M&'&,!0-(!MW!3&+1$&!@.,!%&'!
R.33&'!*.M!3$#,!/R.,+N!*$#?!1+!AK&,+!?.M#+&M&%$&M!A.'.,&,&*!&++&,!*+1+&'*!&$$&,!@L$?&*?.MM)'&'*!
*1+*&,!@.,!/.%+/RU,&$*&!#!)+K1$/C!O#!K#$!*1M+#%#/!)'%&,*+,&?&!K#?+#/A&+&'!1K!1+!@1/.,/1'#*1*R.'&'&!
K),%&,&,!*U?'1%&'&N!%1!%&+!*#?,&,!&'!%&M.?,1+#*?!=,.*&**!./!/#,!$&/#+#M#+&+!3$1'+!?)'*+'&,'&!*.M!
*U?&,C!
!
7<!6?@BAIB!OBKGBNESI!I?E!AMKHIO@FDMAHPFK!3!?KD?T?D!FG!?KHI?IMHPFK!
\*+&%&'@.,!W!?1'1$#*&,&!*+U++&!#''&'!?)'*+@&$+&+!K#1!#'*+#+)*R.'&,!@.,&*$W,!K#!W!.==,&++&!&'!&/&'!
=,.*R&?+*+U++&.,%'#'/C!Y&'!&?*#*+&,&'%&!*+U++&.,%'#'/&'!T++)*&&*-32+"2$@#$)6+-?1'!M&%!@.,%&$!%&$&*!
.==!*+,)?+),&$+N!+#$*K1,&'%&!0-(*!1'&,?R&''&$*&!1K!1+!1M1+U,<!./!=,.@&*R.'&$$!K#,?*.MA&+!A1,!)$#?&!
3&A.KC!2,.*R&?+*+U++&.,%'#'/&'!@.,!=,.@&*R.'&$$!?)'*+!*?1$!?)''&!*U?&*!1K!3W%&!?)'*+'&,&H/,)==&,!./!
#'*+#+)*R.'&,C!!
!
!
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U<!%KIB@KQHPFKQEB!FG!ITB@@BG?FKQEB!C?DEB@!I?E!MITBAHE?KGV!KBIITB@AHWSGG?KG!FG!
GPBHIBAMKHIKB@F@DK?KGB@!
O#!@.,&*$W,!&'!*+U++&.,%'#'/!@.,!#'*+#+)*R.'&,N!.,/1'#*1*R.'&,N!?)'*+'&,&H/,)==&,!./!1'%,&!*.M!%,#K&,!
/R&*+&?)'*+'&,.,%'#'/&,C!O&%!1+!%&''&!&,!3W%&!#'+&,'1*R.'1$!./!+K&,,&/#.'1$!?1'!3W%&!'&++K&,?&+!
#''1%!#!,&/#.'&'!*+L,?&*N!*1M+#%#/!*.M!%&+!3$#,!*+U++&+!.==!)'%&,!#'+&,'1*R.'1$+!*1M1,3&#%C!Y&+!&,!
K#?+#/!1+!%&''&!.,%'#'/&'!&,!*W!W=&'!*.M!M)$#/N!*$#?!1+!1?+U,&,!?1'!1,3&#%&!@$&?*#3&$+!./!%L'1M#*?C!!
!
=<!2MEIM@BEI!)IT?AE?KGHO@FG@QC!X2)/;C?DEBKBY!T?DB@BNJ@BH!FG!HIS@ABH!
Y&+!&,!3&M&,?&$*&*K&,%#/!1+!(h2<M#%$&'&!#??&!'&K'&*!#!?)$+),=$1'&'N!@.,%#!%&'!&,!&'!1$$&,&%&!
&?*#*+&,&'%&!.,%'#'/!*.M!+,&@@&,!3,&%+!./!/.%+!=W!A&$&!?)'*+<!./!?)$+),@&$+&+C!O#!M&'&,!%&'!?1'!3$#!
&'%1!3&%,&!.M!%&'!*+L,?&*N!./!*1M+#%#/!&,!'.&!M&,!@$&?*#3&$!#!@.,A.$%!+#$!AK1!*.M!%&@#'&,&*!*.M!
]=,.*R&?+]C!Z1'/&!/.%&!+#$+1?N!?1'*?R&!*=&*#&$+!=W!?)'*+@&$+&+N!A1,!&'!+#%*A.,#*.'+!=W!@$&,&!&''!+,&!W,N!
*&$K!.M!%&+!&,!)K#**+!AK.,%1'!=,.*R&?+&+!@1?+#*?!)+K#?$&,!*&/!.K&,!+#%C!(h2<M#%$&'&!?1'!A&,!@)'/&,&!
*.M!&'!&@@&?+#K!./!/.%!@U%*&$*AR&$=&,!#!&'!.==*+1,+*@1*&C!Y&++&!?,&K&,!31,&!1+!%&+!W='&*!.==!@.,!W!
*+U++&!=,.*R&?+&,!*.M!#??&!'U%K&'%#/K#*!&,!4<G<W,#/&N!M&'!*.M!?1'!1,/)M&'+&,&!@.,!1+!M#%$&'&!&,!
+#$+,&'/+!#!%&''&!=&,#.%&'C!
O#!M&'&,!./*W!1+!%&+!MW!,L%%&*!#!=,./,1M.M,W%&'&!@.,!AK&,!=&,#.%&N!*.M!K#!+#%$#/&,&!./*W!A1,!
=W=&?+C!-.,!FI46!&,!@.,!&?*&M=&$!=,./,1M.M,W%&'&!%&@#'&,+!*.M!E2&("*&-%-(5)@2&&*"9-!5)5$J*%,9-
U?(35=*&,*-@#$)%,+%&'-#'-E#)=*"5&(*C!\!+#$$&//!*?1$!,*"-%-=$#'$5)=*$%#,*&-#'(6-(35+-(5"(*(-=6-"%+"53-
(#)-("?$3*$-N#$,5+5&,-(%&-%,*&"%"*"V32+"2$9-G*$2&,*$-3?("32+"2$*&C!O#!M&'&,!1+!%&+!#??&!*?1$!$&//&*!
*$#?&!#''A.$%*M&**#/&!=.$#+#*?&!@U,#'/&,!+#$!/,)''!@.,!+#$%&$#'/!1K!(h2<M#%$&'&C!
!
!
!
O#! *&,! @,&M! +#$! K#%&,&! *1M1,3&#%!M&%!0.,%1$1'%! @L$?&*?.MM)'&!.M!W! *&++&!%&! /.%&! K#*R.'&'&!)+! #!
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