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OO5!<"**! "6&*)6).,!%"(."+"L'.,!0++C%",)!6)'%:9)%! ,0!&90,)L,!.',"3)!&*'.,%!'.;!B*'L/-:9. %!
%&$".\!60,$!$'-",',! ,0!&903";)!'!.),!L0.%)93',"0.!-).)+",2! ! A:9,$)9`!'&;*#@,)($-"*#&$#A&
1-,B$)A@3"/& >%$#& %),%! +09,$! &90'L,"3)! %,)<'9;%$"&! 'L,"0.%! ,0! 6'.'()! ,$)! H',"3)! 7*'.,!
=9)'%2!M)L,"0.!K2V!cB0,'."L'*!U)%0:9L)%d!L0.,'".%!,$)!+:**!;"%L:%%"0.2!
!
/LEPELIK!-KOACGNKO! !
%&)L")%2!M)3)9'*!<"*;*"+)!%:93)1%!0+!,$)!790&)9,1!$'3)!-)).!L0.;:L,);!%".L)!4]ZZ`!<",$!,$)!
60%,! 9)L).,! L06&*),);! ".! GFF]2!
c8$#A<0$&?%$0:?<)#"d!<'%!+0:.;!<",$".!,$)!790&)9,1!".!,$)!60%,!9)L).,!%:93)1!c'*,$0:($!
.0,!".!&9)3"0:%!%:93)1%d`!'.;!'!%".(*)!).;'.()9);!?'<'""'.!$0'91!-',!cC$@"<)<@&0"#,),<@&
@,+*-<@d!<'%!%"($,);!03)9+*1".(!,$)!790&)9,12!H0!0,$)9!A);)9'*!09!M,',)!0+!?'<'" "! *"%,);!
,$9)',).);!09!).;'.()9);!'."6'*!%&)L")%!$'3)!-)).!";).,"+");!0.!,$)!790&)9,12!#0!&90,)L,!
0++%),! ,$)! &0,).,"'*! "6&'L,! ,0! ,$)! ;! '30";! "6&'L,%! ,0! ,$)!
?'<'""'.! $0'91! -',! c'%! <)**! '%! ,$)! L'.;";',)! ).;'.()9);! ! &*'.,d`! '! 6:*,"C
%&)L")%! ?'-",',! 50.%)93',"0.! 7*'.! "%! -)".(! &9)&'9);! :.;)9! <"**! -)! +".'*"j);! ".!
L0**'-09',"0.! <",$! PMATM! '.;! >OHU! ".! 'LL09;'.L)! <",$! M)L,"0.! 4Fc'dc4dcBd! 0+! ,$)!
W.;'.()9);!M&)L")%!=L,!'.;!".!L0**'-09',"0.!<",$!>OHU!'.;!PMATM!5$'&,)9!4]E>`!?UM2!
#$)!?57!<"**! -)! ".! %:&&09,! 0+! '.! ^.L";).,'*! #'/)! 7)96",! c^#7d! '.;! '.! ^.L";).,'*! #'/)!
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T"1'(6'! >RQTA! :)=!9'!
)22*)12'/!2,!2H'!F*,;'*2=!)-2'*!1,(62*.12",(AB!`(#!)(/!,--#6"2'!:')6.*'6!8"44!;*,E"/'!)!('2!
1,(6'*E)2",(!9'('-"2!2,!2H'6'!6;'1"'6B!['E'*)4!,2H'*!:"2"+)2",(!:')6.*'6!)*'!)46,!;*,;,6'/!
-,*!2H'!;*,2'12",(!,-!8"4/4"-'!*'6,.*1'6B!D,!?'/'*)4!,*![2)2'!,-!M)8)"_"!4"62'/!2H*')2'('/!,*!
'(/)(+'*'/!9"*/7!:)::)47!,*!"(6'12!6;'1"'6!8'*'!,96'*E'/!"(!2H'!)*')6!,-g!@A!2H'!F"_"4)("!
M"+H8)=! 8"/'("(+X! JA! 2H'! 3)"4')! R&'! U*"E'! )(/! 3)"4')! G4)(."! U*"E'! "(2'*6'12",(!
":;*,E':'(26X! eA! 2H'! ,--#6"2'! 8)2'*! )(/!8)62'8)2'*! "(-*)62*.12.*'B! ['12",(! eBi! >3"4/4"-'!
5'6,.*1'6A!1,(2)"(6!2H'!-.44!/"61.66",(B!
!
08<I:7131F2<:3':5B'J26;182<'$761=8<76! !G!2,2)4!,-!fW!)*1H)',4,+"1)4!6"2'6!1,:;*"6'/!,-!
LW! 1,:;,('(2! -')2.*'6! H)E'! 9''(! *'1,*/'/! 8"2H"(! 2H'! F*,;'*2=B! D,! 9.*")46! ,*! H.:)(!
*':)"(6!H)E'!9''(!-,.(/B!F'*:)('(2!"#&?"-:!;*'6'*E)2",(!"6!*'1,::'(/'/!-,*!@h!@L!6"2'6B!
U)2)!*'1,E'*=!"6!*'1,::'(/'/!-,*!@C!6"2'6B!D,!-.*2H'*!8,*&!"6!*'1,::'(/'/!-,*!6'E'(!6"<!
6"2'6B! G! I.42.*)4! 5'6,.*1'6! F*'6'*E)2",(! F4)(! >I5FFA! H)6! 9''(! ;*';)*'/! 6'22"(+! -,*2H!
>):,(+!,2H'*! 2H"(+6A!6'4'12",(!1*"2'*")! -,*!6"2'6! 2,!9'!;*'6'*E'/!)(/!6H,*2#!)(/!4,(+#2'*:!
;*'6'*E)2",(!:')6.*'67!"(14./"(+!9.--'*!V,('6!)(/!"(2'*;*'2)2"E'!6"+(67!)6!);;*,;*")2'7!-,*!
')1H! 6"2'! 2,! 9'! ;*'6'*E'/B! QH'! I5FF!8)6! ;*';)*'/! "(! 1,(6.42)2",(!8"2H! "(2'*'62'/! )(/!
1,(1'*('/! ;)*2"'67! 1.42.*)4! )/E"6,*67! D%! Oj;.()! `! $)."7! 2H'! $)."! I,.(2=! I.42.*)4!

`MG!)(/!E)*",.6!&(,84'/+')94'!"(/"E"/.)46B!D,!6.*-)1'!62*.12.*)4!*':)"(6!,*!)(=!,2H'*!
-')2.*'6! "(/"1)2"E'! ,-! ;*'H"62,*"1! ;'*",/! ,*! 2*)/"2",()4! M)8)"")(! 1.42.*)4! )12"E"2"'6! 8'*'!
'(1,.(2'*'/! "(! 2H'! )*')6! ,-! 2H'! ,--#6"2'! 8)2'*! )(/! 8)62'8)2'*! "(-*)62*.12.*'B! QH'! [2)2'!
M"62,*"1!F*'6'*E)2",(!U"E"6",(!H)6!/'2'*:"('/!2H)2!)*1H)',4,+"1)4!"(E'(2,*=!6.*E'=6!,-!2H'!
)*')6!,-!2H'!F"_"4)("!M"+H8)=!8"/'("(+!)(/!2H'!3)"4')!R&'!U*"E'!)(/!3)"4')!G4)(."!U*"E'!
"(2'*6'12",(!":;*,E':'(26!)*'!(,2!*'N."*'/X!H,8'E'*!)*1H)',4,+"1)4!:,("2,*"(+!;4)(6!8"44!
9'! ;*';)*'/! )(/! )! N.)4"-"'/! )*1H)',4,+"1)4! :,("2,*! 8"44! 9'! ;*'6'(2! /.*"(+! /.*"(+! )44!
+*,.(/!)42'*"(+!/"62.*9)(1'B!['12",(!fB@!>G*1H)',4,+"1)4!)(/!M"62,*"1!5'6,.*1'6A!1,(2)"(6!
2H'!-.44!/"61.66",(B!
!
4=3;=8:3' $761=8<76! !
F*,;'*2=!2,!"/'(2"-=!2*)/"2",()4!1.62,:)*=!;*)12"1'6!8"2H"(!2H'!F*,;'*2=!)(/!"(!2H'!E"1"("2=!
,-! 2H'!F*,;'*2=B!S)6'/!,(!1,(6.42)2",(!8"2H!"(2'*E"'8''67! 2H'!1.42.*)4! ":;)12!)66'66:'(2!
*';,*2! 1,(14./'6! 2H)2! 2H'*'! )*'! (,! &(,8(! +)2H'*"(+! ;*)12"1'6! ,*! )11'66! 1,(1'*(6B!
M,8'E'*7! 2H'!1.42.*)4! ":;)12!)66'66:'(2! *';,*2! *'1,::'(/6! 2H)2! *';*'6'(2)2"E'!'<"62"(+!

;,66"94'! 2,! *'2)"(! 2H'!.("N.'! "/'(2"2=!,-! 2H'!)*')B!QH'!1.42.*)4! ":;)12! )66'66:'(2! *';,*2!
)46,! *'1,::'(/6! 2H)2! 2H'! $%$& "& 8,& 8$"! >;)2H8)=! 2,! 2H'! ,1')(A! )(/! 2H'! $%$& "& 8,& 8:%$!
>;)2H8)=! 2,! 2H'! .;4)(/6A! 9'! *'1,+("V'/! )6! ;)*2! ,-! 2H'! 4)8! /'1*''"(+! 2H)2! ,('! 6H,.4/!

()2"E'! ;4)(26! "(! 2H'!:,.(2)"(AB!D)2"E'! ;4)(26!8"44! 9'! ;*'6'*E'/! 8"2H"(! 2H'!D)2"E'! F4)(2!
G*')6B!$).&)#:)&)"!2*)"46!8"44!9'!"(1,*;,*)2'/!2H*,.+H,.2!2H'!F*,;'*2=!-,44,8"(+!()2.*)4!
:).&)#2,#:)&)"! +.41H'6B! QH'! I5FF! >/"61.66'/! )9,E'A! "(1,*;,*)2'6! 2H'! -"(/"(+6! ,-! 2H'!
1.42.*)4! ":;)12! )66'66:'(2! *';,*2! )(/! 2H'!G*1H)',4,+"1)4! R(E'(2,*=! [.*E'=B! R(! )//"2",(7!
2H'*'! )*'! (,! &(,8(! 1.42.*)4! *'6,.*1'67! )11'66! 1,(1'*(67! ,*! 1.**'(2! +)2H'*"(+! ;*)12"1'6!
,11.**"(+!"(!2H'!)*')6!,-g!@A!2H'!F"_"4)("!M"+H8)=!8"/'("(+X!JA! 2H'!3)"4')!R&'!U*"E'!)(/!
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T'"*)'! =*'.:"! >9"3)! ".,)9%)L,"0.! "6&903)6).,%k! Kd! ,$)! 0++C%",)! <',)9! '.;! <'%,)<',)9!
".+9'%,9:L,:9)2!M)L,"0.!J2G!c5:*,:9'*!U)%0:9L)%e!L0.,'".%!,$)!+:**!;"%L:%%"0.2!
!
"GDLEO! DBP! #NNKOO! !
'LL)%%"-*)!9)*',"3)!,0!,$)!L:99).,!*"6",);!'LL)%%2!

!
#$"%!%)L0.;'91!L"9L:*',"0.!%1%,)6!0+!*"./);!&);)%,9"'.e-"/)!,9'"*%!<"**!L0..)L,!9)%";).,"'*!
'9)'%!,0!,$)!3"**'()!6"\);!:%)!'9)'%`!.)"($-09$00;!&'9/%`!,$)!(0*+!L0:9%)!L*:-$0:%)`!'.;!
0,$)9! '9)'%`! '.;!<"**! &903";)! 9)%";).,%! '!6)'.".(+:*! '*,)9.',"3)! ,0! ;9"3".(! +09! ,9'3)*".(!
<",$".!,$)!L066:.",12!=!%L)."L!,9'"*!'*0.(!&09,"0.%!0+!,$)!(0*+!L0:9%)!<"**!*"./!,0!%)3)9'*!
0,$)9!,9'"*!%)(6).,%!'.;!"%!)\&)L,);!,0!&903";)!%<))&".(!3")<%`!-0,$!6':/'!'.;!6'/'"`!
<$"*)!'!H',:9)e5:*,:9'*! ,9'"*!<"**!-09;)9! ,$)!H',"3)!7*'.,!79)%)93',"0.!=9)'! '.;! ,9'3)9%)!
,$)! ';Q'L).,!H',"3)! 7*'.,! 50.%)93',"0.!=9)'%2! =%! 9)L066).;);! -1! ,$)! L:*,:9'*! "6&'L,!
'%%)%%6).,! 9)&09,`! ,9';","0.'*! .',"3)! ?'<'""'.! 6':/'C6'/'"! 'LL)%%! ,9'"*%! <"**! -)!
".L09&09',);! ,$90:($0:,! ,$)! 790&)9,1! +0**0<".(! .',:9'*! 6':/'C,0C6'/'"! (:*L$)%2!
M,)&&".(%,0.)!,9'"*!%)(6).,%!<",$".!,$)!790&)9,1`!<$"L$!9)&9)%).,!;"%L0.,".:0:%!9)6.'.,%!
0+!,9';","0.'*!,9'"*%`!<"**!-)!&9)%)93);! "#&@"-<2!M)L,"0.!J2K!c#9'"*%!'.;!=LL)%%e!L0.,'".%!,$)!
+:**!;"%L:%%"0.2!
!
"GDIILN! !#$)!#9'++"L!^6&'L,!=.'*1%"%!U)&09,!c#^=Ud!
,9'++"L!"6&'L,%!;:)!9)*',);!,0!,$)!L9)',"0.!0+!?0. `!,$)!<";).".(!0+!7"@"*'."!?"($<'1`!
"6&*)6).,',"0.! 0+! ,$)! T'"*)'! ^/)! >9"3)! '.;! T'"*)'! =*'.:"! >9"3)! ".,)9%)L,"0.!
"6&903)6).,%`!'.;!,$)!-:"*;C0:,!0+!';;","0.'*!&90Q)L,%!".!,$)!T'"*)'!'.;!RS/).'!9)("0.2!

.0,!-:"*,`!'.;!?0.:' :*'!<"**!&'1! +09!'.;!-:"*;!6'.1!9)("0.'*! ,9'++"L! "6&903)6).,%! ,$',!
<"**!';;9)%%!,$)!"6&'L,%!0+!().)9'*!9)("0.'*!,9'++"L!(90<,$`!'%!<)**!'%!"6&'L,%!%&)L"+"L'**1!
9)*',);!,0!?0.:' :*'2!M&)L"+"L'**1`! !
c'60.(!0,$)9! "6&903)6).,%dN! 4d!<";).".(!
>9"3)!,0!T'"*)'!^/)!>9"3)k!Gd!60;"+1".(!,$)!T'"*)'!=*'.:"eT'"*)'!^/)!>9"3)!".,)9%)L,"0.!
,0! ';;! '! %"(.'*"j);! ;0:-*)! 9"($,C,:9.!603)6).,! +906!.09,$-0:.;! ,0! )'%,-0:.;! ,:9.".(!
,9'++"L! '.;! &903";)! ,<0! *)+,C,:9.! *'.)%! +09! %0:,$-0:.;! ,9'++"L! +906!T'"*)'! ^/)! >9"3)k! Kd!
%"(.'*"j".(!,$)!7" "*'."!?"($<'1eD/0*'."!>9"3)eR"/"0"!7*'L)!".,)9%)L,"0.!'.;!&903";".(!'.!
)\L*:%"3)! *)+,C,:9.! *'.)! 0.! D/0*'."! >9"3)k! Jd! 60;"+1".(! ,$)! 7" "*'."! ?"($<'1eX"*0$'.'!
>9"3)eR'&:!7*'L)!".,)9%)L,"0.!,0!&903";)!'.!)\L*:%"3)!*)+,C,:9.!*'.)`!'.;!,$)!%0:,$-0:.;!
7" "*'."!?"($<'1!'&&90'L$!,0!&903";)!'.!)\L*:%"3)!9"($,C,:9.!*'.)!".,0!R'&:!7*'L)k!'.;!Ed!
&903";".(!'!L0.,9"-:,"0.!0+!lE`FFF!&)9!:.",!c,0,'*".(!lE2IE!6"**"0.d!,0!,$)!50:.,1!+09!,9'++"L!
"6&903)6).,%2!!!
!
^.! ';;","0.`! #9'.%&09,',"0.! R'.'()6).,! 7*'.%! $'3)! -)).! &9)&'9);! +09! ?0.:' :*'! ,$',!
&90&0%)! ,9'.%&09,',"0.!6'.'()6).,! %,9',)(")%! ,0! 9);:L)!-0,$! L0.%,9:L,"0.C9)*',);! ,9'++"L!
'.;! &0%,CL0.%,9:L,"0.! ;)&).;).L1! 0.! ".;"3";:'*! 3)$"L*)%2! #$)%)! &*'.%! $'3)! -)).!
%:-6",,);! ,0! 9)3")<);! '.;! '&&903);! -1! ,$)! M,',)! '.;! 50:.,1! >)&'9,6).,%! 0+!
#9'.%&09,',"0.!'.;!,$)!50:.,1!>)&'9,6).,!0+!7:-*"L!T09/%!+09!9)3")<!'.;!'&&903'*2!!!
!
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)42'*()2"E'!2,!1,(E'(2",()4!6.9.*9)(!6;*)847!8"2H!62,*'6!)(/!6'*E"1'6!)6!)(!"(2'+*)4!;)*2!,-!
8)=7! 6"(1'!

#2,#/)=!(''/6!8"44!9'!8"2H"(!8)4&"(+!)(/!
9"&"(+!/"62)(1'B!QH'*'-,*'7!.(4"&'!"(!)!1,(E'(2",()4!6.9/"E"6",(7!M,(.) .4)!"6!/'6"+('/!2,!
9'!)!1,::.("2=!8"2H!6'*E"1'6!)(/!-)1"4"2"'6!2,!'()94'!*'6"/'(26!2,!:''2!:)(=!,-!2H'"*!/)"4=!
(''/6! 8"2H,.2! .6"(+! 2H'"*! 1)*6X! 2H.6! :"(":"V"(+! 2*";6! 2,! ,.26"/'! )*')6! )(/! *'/.1"(+!
1,(+'62",(B!
!
['12",(!fBf!>5,)/8)=6!)(/!Q*)--"1A!1,(2)"(6!2H'!-.44!/"61.66",(!*'+)*/"(+!2*)--"1B!
!
M1267! !R(!2H'!6H,*2!2'*:7!1,(62*.12",(!,-g!@A!M X!JA!2H'!8"/'('/!F"_"4)("!M"+H8)=X!
eA!2H'!3)"4')!R&'!U*"E'Z3)"4')!G4)(."!U*"E'!"(2'*6'12",(!":;*,E':'(26X!)(/!fA!2H'!,--#6"2'!
8)2'*!)(/!8)62'8)2'*!"(-*)62*.12.*'!8"44!+'('*)2'!2':;,*)*=!(,"6'!":;)126B!QH'!/,:"()(2!
(,"6'! 6,.*1'6! /.*"(+! 1,(62*.12",(! 8"44! 4"&'4=! 9'! )66,1")2'/! 8"2H! ,;'*)2",(! ,-! H')E=!
1,(62*.12",(!:)1H"('*=7!;)E"(+!'N.";:'(27!)(/!:)2'*")4!2*)(6;,*2!E'H"14'67!)(/!;,66"94'!
94)62"(+! 2,! 9*')&! ,*! /"64,/+'! *,1&B! G6! )(! )42'*()2"E'! 2,! 94)62"(+7! 2H'! .6'! ,-! 1H':"1)4!
'<;)(6",(!2,!9*')&!,*!/"64,/+'!*,1&!8"44!9'!1,(6"/'*'/B!M,8'E'*7!(,"6'!-*,:!1,(62*.12",(!
)12"E"2"'6! 8"44! 9'! 6H,*2#2'*:! )(/! 8"44! 1,:;4=! 8"2H! )44! ?'/'*)4! )(/! [2)2'! (,"6'! 1,(2*,4!
*'+.4)2",(6B! QH'! )1,.62"1! 62./=! ;*';)*'/! -,*!M,(.) .4)! 1,(14./'6! 2H)2! )/E'*6'! ":;)126!
-*,:! 1,(62*.12",(! (,"6'! >-*,:! 2H'! 8"/'("(+! ,-! F"_"4)("! M"+H8)=! )(/! 1*')2",(! ,-!
M,(.)_.4)A! )*'! (,2! '<;'12'/! 2,! )--'12! ;.94"1! H')42H! )(/! 8'4-)*'! /.'! 2,! 2H'! 2':;,*)*=!
()2.*'!,-!2H'!8,*&!)(/![2)2'!*'+.4)2",(6!4":"2"(+!(,"6'!":;)126B!F.94"1!H')42H!)(/!8'4-)*'!
)*'!)46,!(,2!'<'12'/!2,!9'!)--'12'/!/.'!2,!2H'!2H'!1,(62*.12",(!,-!2H'!3)"4')!G4)(."!U*"E'!
"(2'*6'12",(!":;*,E':'(26!)(/!2H'!,--#6"2'!8)2'*!)(/!8)62'8)2'*!"(-*)62*.12.*'B!
!
R(! 2H'! 4,(+#2'*:7! 2H'! )1,.62"1! 62./=! 1,(14./'6! 2H)2! )! 6.962)(2")4! 1H)(+'! "(! 2*)--"1#
+'('*)2'/!(,"6'! 4'E'46! >)6!/'-"('/!9=! 2H'![2)2'!U';)*2:'(2!,-!Q*)(6;,*)2",(! >U`QAA!8"44!
(,2! ,11.*! /.'! 2,! 2H'! 1*')2",(! ,-! M,(.) .4)! )(/! 2H'! 8"/'("(+! ,-! F"_"4)("! M"+H8)=7!
)42H,.+H! 2H'! (.:9'*! ,-! *'6"/'(1'6! )4,(+! F"_"4)("! M"+H8)=! 6.90'12! 2,! (,"6'! 4'E'46! 2H)2!
'<1''/!U`Q!*'6"/'(2")4!(,"6'!62)(/)*/6!"6!;*,0'12'/!2,!"(1*')6'!-*,:!28,!*'6"/'(1'6!2,!.;!
2,!@L!*'6"/'(1'6!9=!2H'!=')*!JWJJ 8"2H!:,62!,-!2H"6!"(1*')6'!/.'!2,!*'+",()4!"(1*')6'6!"(!
2*)--"1! 'E'(! "-! M,(.) .4)! "6! (,2! 9."42B! Q,! :"2"+)2'! ":;)126! 2,! *'6"/'(1'6! )4,(+! F"_"4)("!
M"+H8)=! 6.90'12! 2,! (,"6'! 4'E'46! 2H)2! '<1''/! U`Q! *'6"/'(2")4! (,"6'! 62)(/)*/67! 6,.(/!
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