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H0.980?0#B#@-==D#N#,;1,45=9#691;/Dc#H#;?g->-*#=4#.->#,9?0#c'#J91?9207#1B89S
,?;7=A#t#d4#?4#H9,?;g?;N#6591B.=#.B/A=B5-*#0# ;7=-??4#97451D#/e1-?-*#.9=54#
C454#6920=9.#B#:/-C-?08#?47,;19>9:9'#o4H64542?9*#659CB1@4??D#1B89,?97=;#B#
:/-C-?08#?47,;19>9:9#P#H019,9/A?Dc#97?9,969/9@?;#65-?d-6-#70>995:0?;H0S
d;<#1B89,#?9<#7345-#B?;,457B>0#;#7=0?9,-=A#?01;N?-N#3B?10>4?=#N9:9#1Bg4,?9S
:9#7,;=B'#L1;N7?ec=A7D#0.=B0/;H0d;D#769?=0??9S1B89,?9<#7./019,9<#PS.9?d46d;<#
2454H# =0.;# 67-891B89,?;#395>-*# D.# ,;50*# 247=A*# .5070*# ;7=-?0*# 7650,41/-,;7=A*#
/eC9,#=9h9#q(*#F'#()(r'
J;1=0.#70>9540/;H0d;D#PS1B89,?9:9#64541C020c#4.H-7=4?d;N?B#0.>4H5;/;7=A*#

?0C/-@0c# /e1-?B# 19# B?;,457B>?9:9# ;140/B*# 769?B.0e2-# 19# =,954??D# 19C50*#
6;H?0??D#74C4#;#70>9,197.9?0/4??D'#i4#=9N#>9>4?=#B#67-891B89,?9>B#59H,-=S
.B*# .9/-# ,?B=5;g?c*# ,;2?4# 6454,0@0c# ?01# H9,?;g?;>*# >-?B/->*# .9/-# ,-?-.0c#
C0@0??D# ;# 7659>9@?;7=A# H1;N7?-=-#654.507?4#t#69>-7/-=-*# ,;12B=-*#659N=-#
@-==c,-N#g/D8*74C=9#.9/-#979C0#6454@-,0c#>-==c,97=;#h07=D'#l'#|'#sB>4?e.#
6;1.547/ec*# h9# 65-591?4# 6454,0@0??D# 769?=0??9S1B89,?9<# 7./019,9<# d;/;7S
?9<# 7=5B.=B5-#PS.9?d46d;<# :05>9?;N?9#,H0c>91969,?ec#.9:?;=-,?B# EPS9C50HG*#
4>9d;N?9S9d;?.9,B# EPS7=0,/4??DG*# ,2-?.9,9S.540=-,?B# EPS,2-?9.G#7./019,;# =0#
;c5058;2?9#?01CB19,Bc=A7D#?01#?->-#B#,-:/D1;#1B89,?9:9#P*#,-D,/De2-#79C9e#
:05>9?;N?;7=A#;#70>9197=0=?;7=A#979C-#q(*#F'#()+r'#F0>4#=9>B#B#70>97,;19>97=;#
979C-7=97=;#,-CB19,Be=A7D#?49C8;1?;#,?B=5;g?;#B>9,-#H01/D#69,?9=-#70>90.S
=B0/;HB,0??D'
i;.0,-N#c#659d47#64579?;3;.0d;<*#D.-N#9Cf5B?=9,0?9#b'#o'#l5/9,->#qvr'#n4579?;S

3;.0d;D#t#d4#650:?4??D#CB=-#70>->#79C9e*#C4HB6-??4#B7,;19>/4??D#;#197D:?4??D#
,/07?9:9#P*#65-N?D==D#/e1-?9e#74C4#D.#B?;.0/A?9<#7B=?97=;*#0,=4?=-2?;7=A'#n45S
79?;3;.9,0?0#979C-7=;7=A#0C9#M/-.O#c#:05>9?;N?->-#M,?B=5;g?;>-O#>9=-,0d;D>-#;#
CB==c,->-#d;??97=D>-*#7650,@?c#70>99=9=9@?4??D#9H?020c#697=;N?-N#69gB.#,;1S
69,;1;#?0#6-=0??D#M}=9#P~O*#,?B=5;g?e#59C9=B#69#70>9197/;1@4??e*#M650:?4??D#
59H;C50=-7D#,#5;H?9:9/977;#7BC979C-7=97=4N#;#59H2B=-#.5;HA#?A9:9#?0NC;/Ag#2-7=;#
?4769=,954?;#697/0??D#7B=?97=;*#,?B=5;g?A9:9#P*#B=;/ee2-7A#,#M/-.OO#qv*#F'#%(+r'#
P.#,;1>;20c#J'#b'#n4=59,7A.-N#MB#,-5;g4??;#H0,10?A#70>90.=B0/;H0d;<#/e1-?0#,-S
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891-=A#H#B@4#197D:?B=9:9#BD,/4??D*#D.4#7./0/97D*#659#74C4#;#659#7,9<#>9@/-,97=;'#
n59=4*#540/;H9,Be2-7A#B#1;D/A?97=;*#.9=50#0.=-,;HBc#?01>;5?;#69=4?d;N?;#>9@/-S
,97=;*#,9?0#697=;N?9#,-891-=A#H0#50>.-#6920=.9,-8#BD,/4?A#659#74C4*#H1;N7?ee2-#
59Hg-54?4#,;1=,954??D#9C50H;,#,/07?9:9#PO#q{*#F'${vr'#J;1=0.#B#659d47;#70>90.S
=B0/;H0d;<#/e1-?0#697=;N?9#650:?4#=50?7395>B,0=-#PS540/A?4#,#PS;140/A?4*#59HS
g-5ec#7,9<#7659>9@?97=;#=0#HC;/AgBc#197D:?4??D#?0#g/D8B#70>9,197.9?0/4??D'
J7;#67-89/9:;2?;#D,-h0#?4#6597=9#6454CB,0e=A#B#,H0c>91969,?4??;#>;@#79C9e*#

0#N#B#,H0c>9659?-.?4??;#91?4#,#91?4#B#,?B=5;g?A9>B#7,;=;#/e1-?-'#F0>4#69H-=-,9S
:05>9?;N?0#PS.9?d46d;D#?010c#>0.7->0/A?B#7659>9@?;7=A#70>9=,954??D#,/07?9S
:9#;?1-,;1B0/A?9:9#7,;=B#B?;,457B>0#B#H/0:91;#;H#J747,;=9>*#?0CB,0e2-#547B57#1/D#
70>959H,-=.B# 2454H# 59H.5-==D# C0:0=9:50??97=;# 7,9:9# P'# j9>B# 69H-=-,?;# H>;?-#
PS.9?d46d;<#979C-7=97=;#765-De=A#/4:.9>B#59H,kDH0??e#979C-7=-8#659C/4># ;#
H0102'#J;1=0.*#6;H?0e2-#74C4#;#?0,.9/-g?;N#7,;=*#,9?0#C;/Ag#69,?9#59H,-,0c#7,9<#
65-591?;#?08-/-#N#H1;C?97=;*#9C-50c#d;??;7?;#95;c?=0d;<#@-==c,9:9#g/D8B*#=9C=9#
7-7=4>0=-2?9#7-=B0d;N?9#70>90.=B0/;HBc=A7D'
n9H-=-,?9S:05>9?;N?0# PS.9?d46d;D# c# 0.=-,?-># 1@454/9># 70>9=,954??D#

,/07?9:9# ;?1-,;1B0/A?9:9#7,;=B#P#/e1-?-*#,-7=B60e2->#,#29=-5A98#3B?.d;9S
?0/A?9S59/A9,-8#0764.=08*#0#70>4#D.X#0G#H07;C#H0C4H6424??D#,?B=5;g?A9<#BH:9S
1@4?97=;*#CG#2-??-.#;?=45654=0d;<#197,;1B*#,G#7B.B6?;7=A#92;.B,0?A*#:G#70>995:0S
?;H0d;D#1B89,?9<#7345-#/e1-?-#D.#B?;,457B>0'#!9#97?9,?-8#<<#3B?.d;N#?0/4@0=A#
54:B/Dd;D*# 0106=0d;D*# H08-7=*# 19>0:0??D*# 54654H4?=0d;D*# ,197.9?0/4??D'# n5-#
dA9>B# 0.=B0/;H0d;D# 69H-=-,?9:9# 69=4?d;0/B# PS.9?d46d;<# ,;1CB,0c=A7D# 2454H#
395>0=#7=;N.9:9#,?B=5;g?A9#BH:91@4?9:9*#69H-=-,?9:9#7=0,/4??D#979C-7=97=;#
19#74C4*#2454H# <<#70>969,0:B*#65-N?D==D#74C4*#,;12B==D#,/07?9<#d;??97=;#,#B7;8#
0764.=08# @-==c1;D/A?97=;# E3;H-2?9>B*# 79d;0/A?9>B*# 59HB>9,9>B*# 4>9d;N?9>B*#
1B89,?9>BG'#j9>B#PS.9?d46d;D#H5;/9<#/e1-?-*#?0#1B>.B#s'#l/695=0*#,;15;H?Dc=A7D#
g-59=9e#9896/4??D#5;H?9>0?;=?-8#;?=4547;,*#<<#H01;D??D#19#>454@-,0#79d;0/A?-8#
7=97B?.;,*#0#,;1=0.#7=0c#6;1f5B?=D>#1;c,9:9#70>9=,954??D#B?;,457B>?9<#7B=;*#.9/-#
979C0#@-,4#H0#1/D#=9:9*#h9C#,;1.5-=9#,-D,/D=-#N#65->?9@B,0=-#,74#?0N.50h4#=0#
?0N:/-C-?;g4#B#79C;#E69>-7/-*#,;12B==D*#4.H-7=4?d;<*#,H0c>-?-*#=,952-N#4.7=0HG'
F659>9@?;7=A# 19# 70>9=,954??D# c# ;>0?4?=?9e# 8050.=45-7=-.9e# 979C-7=97=;*#

7=0?9,-=A# <<#5919,B#69=54CB*#MCB==c,4#.95;??DO#D.9<#H?0891-=A7D#B#,/07?;N#?469S
,=95?97=;*#?4#64547;2?97=;*#B#70>;N#4.H-7=4?d;N?97=;#M=B=#;#=4645O#;7?B,0??;#D.#,;1S
69,;1;#?0#105B?9.#@-==D'#l=9@#70>9=,954??D#t#d4#=0.9@#9?=9/9:;2?0#.0=4:95;D*#H#
1969>9:9e#D.9<#B7,;19>/ee=A7D#0/A=45?0=-,-#=0#645764.=-,-#HC454@4??D#;#59HS
,-=.B#CB==D#/e1-?-#D.#,-h9<#d;??97=;'#w.H-7=4?d;D#=,95297=;#H0,@1-#765D>9,0?0#
?0#H9,?;g?;N#7,;=#;#>0c#,;1?9g4??D#19#65-591?-8#,->;5;,#B?;,457B>?9:9#69,7D.S
14??D#;?1-,;1B0/A?97=;'#L>;?0#7,;=B#7,9:9#P#6454CB,0c#?4#,#/0?de@.B#65-2-??9S
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H1;C?97=4N#;#7-/-#1B8B#/e1-?-'#"9/-#N14=A7D#659#70>9=,954??D#D.#,45g-?B#70>9S
0.=B0/;H0d;<*#=9#59H>4@B,0??D#?0#:4?;0/A?;7=A#;#=0/0?=#c#19542?->*#97.;/A.-#59H,-S
=9.#74C4#19#5;,?D#B?;,457B>0#69=54CBc#=,9529:9#?0=8?4??D*#6;1?474??D*#979C/-,9<#
H;C50?97=;*#1;D??D#,7B64542#9C7=0,-?0>*# H01B>B*#0.=-,;H0d;<#67-8;2?-8#7-/*#h9#c#
769.9?,;2?9e#6;H?0,0/A?9e#H10=?;7=e#/e1-?-*#<<#0C79/e=?->#9C9,kDH.9>'# #dA9S
>B#50H;#,H0c>91;D#=0#76;/.B,0??D#H#?4e#t#D7.50,4#6454@-,0??D*#H0#D.->#?0D,?0#
;?1-,;1B0/A?0*#?469,=95?0*#>9:B=?D#7-/0#59HB>B#;#1B8B'#L,;17-#70>9=,954??D#t#d4#
7,9c5;1?-N#H0.9?#/e17=,0*#,#d;/9>B#=0#,7498,0=?4#HB7-//D#>079,9<#1B>.-#C4H69S
74541?A9#7=,451@B,0=-#91-?-2?4*#979C/-,4#;#H0:0/A?4#B#C0:0=9659C/4>?9>B#>;?S
/-,9>B#7,;=;'
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F0>9=,954??D# ,;1CB,0c=A7D# N# B7,;19>/ec=A7D# 979C9e# D.# ?0=8?4??-N# 659d47#
70>9,197.9?0/4??D*#D.#,>;??D#0.B>B/e,0=-#54H45,;#,/07?9:9#67-891B89,?9:9#59HS
,-=.B*# 0.=B0/;HB,0=-# 69=4?d;N?-N# H>;7=# 7,9c<# 70>97,;19>97=;*# 7=,95e,0=-# ?9,;#
7>-7/9395>-#?0#>0=45;0/;#7,;=B#B#70>9>B#79C;*#59Hg-5ee2-#7345B#4.H-7=4?d;NS
?9:9'#�9:9#54HB/A=0=9>#c#5;H?9>0?;==D#,4.=95;,#70>9540/;HB,0??D#979C-7=97=;#?4#
=;/A.-#D.#659347;9?0/0*#,-.9?0,dD#79d;0/A?-8#59/4N*#0#N#D.#B?;,457B>0#,#B7;N#N9:9#
7>-7/9@-==c,;N#C4H>4@?97=;'#L#69H-d;N#,2-?.9,9<#60501-:>-*#70>9=,954??D#59HS
:95=0c=A7D#D.#d-./;2?4#=,954??D#74C4#B#?065D>.B#,197.9?0/4??D#=0#:05>9?;H0d;<#
,/07?9:9#CB==D#;#7=97B?.;,#H#?0,.9/-g?;>#19,.;//D>*#65-29>B#C4H#M7,9cd4?=5-HS
>BO#Es'#o0=-h4,G*#0#=0.9@#B#.9?7=5Be,0??;#?0,.9/-g?A9:9#7,;=B'#J#54HB/A=0=;#=0S
.9:9#19,45g4?9:9#0.=B#=,95;??D#9?9,/4?0#H>;?4?0#/e1-?0#,H0c>91;c#;H#H>;7=9,?9#
HC0:024?->#7,;=9>*#h9#7=0?9,-=A#64541B>9,B#1/D#?07=B6?9:9#0.=B#=,95;??D'# #=0S
.-N# 7697;C# 70>9=,954??D# =0# =,954??D# 7,;=B# ,H0c>9H,kDH0?;# N# ,H0c>9765-2-?4?;'#
J91?9207#70>9=,954??D#t#d4#,?B=5;g?D#59C9=0#979C-7=97=;#H#9.B/A=B54??D#74C4*#
.9=50#,-H?0c=A7D#97?9,?->#@-==c,->#95;c?=-59>#<<#1;N7?9<#70>9540/;H0d;<*#h9#H0S
C4H642Bc#6;1=5->.B#69,?9<#;14?=-2?97=;#=0#c#6;1f5B?=D>#1B89,?9:9#H>B@?;??D*#19S
5B24??D#<<#D.#;?1-,;1B0/A?97=;#19#7-7=4>-#79d;9.B/A=B5?-8#650.=-.#,#7-=B0d;N?-8#
1;D??D8#76;,=,952;7=;'
F0>9,-50@4??D#/e1-?-#D.#B?;,457B>0#H974541@Bc=A7D#B#,?B=5;g?;8#197D:?4?S

?D8*#,#64,?-8#;?1-,;1B0/A?;7?-8#=50?7395>0d;D8*#D.;#?4924,-1?;#9=92Be2->*#0/4#
1/D# ?4<# ,9?-# ?01,0@/-,;*# =9>B#h9# 7=0?9,/D=A# d4?=50/A?-N# H>;7=# 70>9=,954??D#
7,9:9#@-==D#,#d;/9>B*#,.0HBe=A#?0#.0?0/-#,2-?.9,9:9#70>9540/;HB,0??D#B#,;1,0@4S
?;N#69H-d;<#=,95dD'#L5;/0#979C-7=;7=A#t#d4#645g4#H0#,74#650.=-2?4#,=;/4??D#7,9<8#
@-==c,-8# 659:50>*# 65-29>B# ,# =9>B# 7=-/;*# D.-N# ,9?0# ,,0@0c# 7,9<>*# ;# ,# 97,9c??;#
dA9:9#7=-/e*#h9#,;1CB,0c=A7D#,#0.=08#,H0c>9659?-.?4??D#979C-#;#7,;=B'#"9/-#H9S
,?;g?;N#7,;=#765-N>0c=A7D#D.#59H:95?B=-N#=0#H5B2?-N#1/D#?4<*#=0.#h9#,;1CB,0e=A7D#
691;<#N#659d47-*#D.;#,->0:0e=A#70>4#=-8#5-7#8050.=45B*#D.->-#,9?0#?01;/4?0*#=9#
,#.;?d4,9>B#6;17B>.B#,-D,/Dc=A7D*#h9#,74*#h9#CB/9#,#>-?B/9>B#@-==;*#,0@/-,9'#
L,;17-# :9/9,?0# 8050.=45-7=-.0# 70>9=,954??DX# d4# 64541B7;># 70>96591B.B,0??D# ;#
70>959H,-=9.# /e1-?-# D.# 979C-7=97=;*# ;?1-,;1B0/A?97=;# =0# B?;,457B>0# ?0#g/D8B#
19#70>9540/;H0d;<*#19#?0/4@?9:9*#:9/9,?4#2454H#7Bh4#=0#C0@0?4*#h9#9896/ec#H>;S
?B#:95-H9?=;,#<<#1;N7?97=;# ;#,2-?4??D#6;1#207#7=,954??D#>0=45;0/A?-8#;#1B89,?-8#
d;??97=4N*#?9,-8#659:547-,?-8#395>#B650,/;??D*#=48?;.#,-89,0??D#=0#;?g-8#659S
1B.=;,#70>9H540/;HB,0??D'
"9?7=5B.=#70>9540/;H0d;D#;?=4:5Bc#B#79C;#67-8;2?-N#7=0?*#659d47#=0#,/07=-,;7=A*#

.9=5;#,0@.9#,;19.54>-=-#91-?#,;1#91?9:9'#b#d4#9H?020c*#h9#70>9540/;H0d;D#c#645S
>0?4?=?->#7=0?9>#,-79.959H,-?4?9<#/e1-?-#t#B?;,457B>0*#D.;N#,/07=-,;#64,?-N#
5;,4?A# 70>97,;19>97=;*# 70>96;H?0??D*# 70>9,-H?024??D*# 70>9543/4.7;<*# 0# :9/9,?4*#
h9#,9?0#197D:?B/0#,-79.9:9#5;,?D#70>9=,954??D#D.#6-.9,4#6454@-,0??D#>9>4?S
=;,#c1?0??D#,7;8#,/07?-8#,?B=5;g?;8#7-/#;#69=4?d;N'#P.h9#/e1-?0#,-Ng/0#?0#5;S
,4?A#1B89,?9:9#B?;,457B>?9:9#59H,-=.B*#=9*#D.9e#C#,9?0#1;D/A?;7=e#?4#H0N>0/07A*#
B74#@#>0c#>;7d4# 7-?=4H#,7;8# <<# 7B=?;7?-8#7659>9@?97=4N*#659D,#B7;8#B?;.0/A?-8#
979C/-,97=4N#B#7650,08#@-==D*#659347;N?9>B#=0#979C-7=9>B#69,7D.14??;'#L0701S
?-29e#,?B=5;g?A9e#64541B>9,9e#=B=#c#70>90.=-,?;7=A*#D.0#H010c#67-891B89,?B#
4?45:4=-.B#70>90.=B0/;H0d;<*#765-Dc#,9/4,-D,/4??e#;#?069/4:/-,97=;#B#197D:?4??;#
697=0,/4?-8#d;/4N*#59Hg-5ec#70>;7=?;#:95-H9?=-#H10=?97=;#19#543/4.7;<#=0#70>9S
543/4.7;<*#B>9@/-,/ec#434.=-,?B#70>954:B/Dd;e#1;D?A#=0#4>9d;N*#0.=B0/;HBc#67-S
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