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0?.'06/-,-.0'1?.'.@=./,.+B.C'#+'06B?'B80.0'1?.+D'1?./.'>,77';.'+3',+1/,+0,B
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1?.'=./03+'>?3' 7.8-.0' ,+' 1?.'=/.0.+1C'%?,0D'?3>.-./D' ,0'8' B3+1/3-./0,87'-,.>'3+
>?,B?'1?.'.+96/8+1,01'>3679'+31'>,0?'13'/.72C

e f?./.';2'h,+1/,+0,BK'#'A.8+'13',+B769.'1?.'-8/,360'/.781,-,0.9'=/3=./1,.0'1?81'8/.'?89
$72D'3/'81I$D'1?36G?',+'1?,0'7811./'B80.'1?.0.'8/.'+31'01/,B172'0=.8J,+G',+1/,+0,B0C



1?.'>82'1?.2'?8-.'=8/10'81'=78B.0C'<;0.+1'1?.'=300,;,7,12'34'1,A.'1/8-.7D
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13'?379'1?81'3;E.B10'B8+';.'>?3772'=/.0.+1'81'A671,=7.'0=81,87'73B81,3+0'81
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9,44./.+172C' f?2' +31' ,+' G.+./87' 1?,+J' 1?81' 8+2' 3;E.B1' 1?81' .@,010' 81
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1,A.'=3,+1'̂ NC').1'60'8703'06==30.'1?81'<',0'>?3772'=/.0.+1'81'0=8B.I1,A.
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A./.373G,B87'0.+0.D'1?36G?'0?.'A82'B80?'361',+'03A.'A8++./'1?.'&+G7,0?
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7.89'1?.'.+96/8+1,01'13'/.E.B1'A./.373G2'361/,G?1d'^/.06A8;72'1?.',9.8
,0'1?81'3+B.'>.',+1/396B.'1?.'+31,3+'34',//.96B,;72'0=81,8772'89-./;,87I
,0.9'=/3=./1,.0D'1?./.',0'+3'=/,+B,=7.9'/.803+'13'/.781,-,0.'1?.'A8++./'34
,+018+1,81,3+'34'1?30.'=/3=./1,.0'13'0=81,87'/.G,3+0'/81?./'1?8+'13'0=8B.I
1,A.'=3,+10C' $,+B.' 73B87' ,+1/,+0,B0' B8+';.'.@=78,+.9'>,1?361'8==.87' 13
A./.373G2D'1?./.',0'+3'+..9'13'=30,1'1?.'.@,01.+B.'34'8+2'0=81,87'=8/10C
%?,0'7.8-.0'60'>,1?'1>3'=300,;7.'1?.3/,.0D'3+.'34'>?,B?'.7,A,+81.0'187J
34'0=81,87'=8/10'8713G.1?./'8+9'.A;/8B.0'8'A.18=?20,B0'34';.,+G'>?3772
=/.0.+1'81'0=8B.I1,A.'=3,+10D'8+9'1?.'31?./'>?,B?'B3A;,+.0'A./.373G2
>,1?'8'A.18=?20,B0'34';.,+G'>?3772'=/.0.+1'81'0=81,87'/.G,3+0C'M,-.+'1?81
=30,1,+G'0=81,87'=8/10' ,0'6++.B.008/2D'?3>.-./D'>.'0?3679'3=1' 43/'1?.
43/A./D'A3/.'0,A=7.'1?.3/2C'%?60'>.'0?3679'893=1'A.G8I.+96/8+1,0AC
%?,0' 8/G6A.+1' ,0' +31' >?3772' B3+-,+B,+GC' Q3+0,9./' 1?.' 43773>,+GC

%?./.'8/.'1?30.'>?3'B3+0,9./',1'81'7.801'73G,B8772'=300,;7.'1?81'1?./.'.@,01
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0=81,8772' .@1.+9.9'A./.373G,B87' 0,A=7.0' L^8/03+0D' UVVVP' $,9./D' UVVUWC
%?,0'7.8-.0',1'3=.+'1?81'06B?'.@1.+9.9'0,A=7.0'A,G?1D'43/',+018+B.D';.
9,44./.+172' B3736/.9' 81' 9,44./.+1' 0=81,87' 73B81,3+0C'f.' B8+' ,A8G,+.' 8
0,A=7.'\N'1?81',0'?874'/.9'8+9'?874'2.773>C'Q7.8/72'>.'B8++31'.@=78,+'1?.
73B87',+1/,+0,B0'34'\N',+'1./A0'34',10'?8-,+G'=8/10'>,1?'B./18,+'=/3=./1,.0C
<+'3;-,360'06GG.01,3+'1?.+D',0'13',+1/396B.'1?.',9.8'1?81',+'03A.'B80.0D
=/3=./1,.0D'3/'1?.'A8++./'34',+018+1,81,3+'34'1?30.'=/3=./1,.0D'8/.'/.78I
1,-,0.9' 13' 0=81,87' 73B81,3+0C' %?60D' 877' 133' 48A,7,8/72D' >.' B8+' 082' 1?81
.@1.+9.9'0,A=7.'\N',0'/.9'81'73B81,3+'$D'8+9'2.773>'81'73B81,3+'$gX',1',0'/.9
$72'8+9'2.773>'$g72C
:61D'1?.'8/G6A.+1'A,G?1'1?.+'=/3B..9D',4'>.'+..9'13',+1/396B.'0=8I

1,8772'89-./;,87,0.9'=/3=./1,.0'13'.@=78,+'1?.'73B87',+1/,+0,B0'34'0=81,8772
.@1.+9.9'A./.373G,B87' 0,A=7.0D' 1?.+'>?2' +31' 60.' 06B?' 8' 01/81.G2' 13
.@=78,+'73B87',+1/,+0,B0',+'G.+./87d'#4'06B?'0,A=7.0'8/.'=300,;7.D'>?2'+31
,+'.44.B1'A8,+18,+'1?81'877'0=81,8772'.@1.+9.9'3;E.B10'8/.'06B?'0,A=7.0X
3;E.B10'1?81'8/.'>?3772'=/.0.+1'81'.-./2'=3,+1'81'>?,B?'1?.2'.@,01d'<41./
877D'1?,0'7811./'1?.3/2',0'0,A=7./'1?8+'3+.',+'>?,B?'1?./.'.@,01'0=81,8772
.@1.+9.9'3;E.B10D' 03A.'34'>?,B?'8/.'A./.373G,B8772' 0,A=7.'8+9'?8-.
73B87'=/3=./1,.0'1?81'8/.'0=81,8772'89-./;,87,0.9D'8+9'31?./0'>?,B?'8/.
A./.373G,B8772'B3A=30,1.'8+9'?8-.'73B87'=/3=./1,.0'1?81'8/.'=/3=./1,.0
34'0=81,87'=8/10C
$3',4'1?.'A./.'0=.B1/.'34'0=81,8772'89-./;,87,0.9'=/3=./1,.0',0'0644,B,.+1

13'1?/.81.+'1?.'A.18=?20,B0'34'A./.373G2D'1?.+',1',0'+31'3+72'.+96/8+1,010
>?3'0?3679';.'>3//,.9C':61'34'B36/0.D'>?,7.',1',0'=7860,;7.'1?81'877'1?,+G0
;.,+G'.F687'>.'0?3679'=/.4./'1?.'0,A=7./'1?.3/2D'+3+.'34'1?,0'G3.0'8+2
>82'13'0?3>,+G'1?81'877'1?,+G0'8/.'.F687C'%?.';.01'.+96/8+1,01'1?.3/2',0
7,J.72'3+.'1?81'/.B3+B,7.0'1?.'=300,;,7,12'34'1,A.'1/8-.7'>,1?'1?.',+16,1,3+
1?81'.+96/,+G'3;E.B10'8/.'B3A=30.9'34'0=81,87'=8/10'81'1,A.0'H'1?,0',0D'841./
877D'8'B3/.'.+96/8+1,01',+16,1,3+C'%?,0'A.8+0'1?81'1?.'.+96/8+1,01'+..90'13
9,01,+G6,0?';.1>..+'/.781,-,0,+G'=/3=./1,.0'13'0=81,87'/.G,3+0D'8+9'/.78I
1,-,0,+G'1?.A'13'0=8B.I1,A.'=3,+10C'%?,0',0'8'=./4.B172'=/,+B,=7.9'9,01,+BI
1,3+C'\4'B36/0.D',1'=/.06==30.0'1?81'0=81,8772'.@1.+9.9'.+96/,+G'3;E.B10
8/.' B3A=30.9'34' 0=81,87'=8/10'81' 8' 1,A.C'%?,0' ,0'>?2'06B?'3;E.B10'8/.
>?3772'=/.0.+1'>,1?,+'8'=8/1,B678/'0=81,87'/.G,3+D'+31'81'.8B?'0=8B.I1,A.
=3,+1'>,1?,+'1?81'/.G,3+C':61'+3'3+.'08,9'1?81'.+96/8+1,010'A601'B/.81.'8+
8BB36+1' 1?81' ,0' B3+0,01.+1'>,1?' 1?.'=300,;,7,12' 34' 1,A.' 1/8-.7D'>,1?361
8==.87,+G'13'-8/,360'.+96/8+1,01',+16,1,3+0'80'B3+01/8,+10'3+'1?81'1?.3/2C
%?.'.+96/8+1,01'+..90'13'?379'1?81'43/'.-./2'4/8A.'34'/.4./.+B.'"'8+9

/.G,3+'$'877'34'>?30.'0=8B.I1,A.'=3,+10'8/.'0,A6718+.360'/.781,-.'13'"D',4
1?./.'.@,010'03A.'.+96/,+G'3;E.B1'\'1?81',0'>?3772'=/.0.+1',+'$D'1?.+'\
3BB6=,.0'877'8+9'3+72'$'06B?'1?81'81'.-./2'0=8B.I1,A.'=3,+1'^'>,1?,+'$D'\
.@,010'81'^',+'-,/16.'34'?8-,+G'03A.'0=81,87'=8/1'81'^C'%?60'+3'0=81,8772
.@1.+9.9'3;E.B1',0'.-./'>?3772'=/.0.+1'81'8+2'06;I/.G,3+'34'1?.'0=81,87
/.G,3+'$'1?81',1'3BB6=,.0'81'8'1,A.'/.781,-.'13'8'4/8A.'34'/.4./.+B.C'"81?./D
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1?.'B3+1.+10'34'.8B?'34'1?.0.'06;I/.G,3+0'/.=/.0.+1'03A.'=/3=./'=8/1'34
\'81'8'1,A.C
$3'B3+0,9./'(8/2C'$6==30.'81' 1N'(8/2'3BB6=,.0' 0=81,87' /.G,3+'$ANC

%?.+'81'1ND'.8B?'3;E.B1'1?81'3BB6=,.0'03A.'=/3=./'06;I/.G,3+'34'$AN',0'8
=/3=./'=8/1'34'(8/2C'̂ /.06A8;72'>.'8703'>8+1'13'082'1?81'(8/2'?80'03A.
31?./'=/3=./'=8/10D'06B?'80'8'7.41'8/A'8+9'8'/,G?1'7.GC'<1'1ND'7.1'60'082'1?81
(8/2K0'7.41'8/A'3BB6=,.0'06;I/.G,3+'$8N''34'$ANC'#4'(8/2K0'8/A',0',10.74'8+
.+96/,+G'3;E.B1D'1?.+'81'1N',1',0'>?3772'=/.0.+1'>,1?,+'$8ND'8+9'?80'8'=/3=./
0=81,87'=8/1'81'.8B?'06;I/.G,3+'>,1?,+'$8NC'$3'>.'?8-.'8'03/1'34'3+1373G,B87
?,./8/B?2D'06B?'1?81'(8/2'?80'03A.'=/3=./'0=81,87'=8/10'1?81'8/.'1?.AI
0.7-.0'>?3772' =/.0.+1'>,1?,+' 8' 0=81,87' /.G,3+D' 8+9'>?,B?' 1?.A0.7-.0
?8-.'0=81,87'=8/10D'8+9'03'43/1?'93>+'1?.'7,+.C'%?,0'A.8+0'1?81'E601'80
(8/2'.+96/.0'1?/36G?'1,A.D'03'133'93'.8B?'34'?./'=8/10C'[601'80'(8/2D
>?3772'=/.0.+1'81'1N',+'/.G,3+'$AND',0'01/,B172',9.+1,B87'>,1?'(8/2'81'1U',+
/.G,3+'$AUD'03'133'(8/2K0'8/A'81'1N',+'/.G,3+'$8ND',0'01/,B172',9.+1,B87'>,1?
(8/2K0'8/A'81'1U',+'/.G,3+'$8UC'
Y3>'7.1'60'06==30.'1?81'(8/2'1/8-.70';8BJ',+'1,A.'13'1N'>?./.'0?.'A..10

?./'236+G./'0.74C'<1' 1N' 7.1'60'06==30.'1?81'(8/2K0' 1,A.'1/8-.77,+G'0.74
3BB6=,.0'0=81,87'/.G,3+'$ND'8+9'?./'236+G./'0.74'3BB6=,.0'/.G,3+'$NgC'%?.+
(8/2',0'>?3772'=/.0.+1'81'$ND'8+9'>?3772'=/.0.+1'81'$NgD'8+9',0'01/,B172
,9.+1,B87'81'.8B?'34'1?30.'73B81,3+0C'%?60',4'0?.',0'018+9,+G'81'$N'8+9'0,11,+G
81'$NgD'0?.'?80'1?.'=/3=./1,.0'34'018+9,+G'$N72'8+9'0,11,+G'$Ng72C'<+9'E601'80
(8/2',0',9.+1,B87'81'.8B?'34'1?30.'73B81,3+0D'03'133'8/.'1?30.'34'?./'=8/10
1?81'?8-.'.+96/.9CNc'$3A.'06;I/.G,3+'34'$N'B3+18,+0'1?.'>?3772'=/.0.+1
1,A.I1/8-.77./K0'8/AD'>?,B?',0'8'=/3=./'0=81,87'=8/1'34'1?.'1,A.'1/8-.77./C
<+9'1?81'8/A',0'01/,B172',9.+1,B87'13'03A.'=/3=./'=8/1'34'(8/2K0'236+G./
0.74D'+8A.72'1?.'236+G./'0.74K0'8/A'>?,B?'3BB6=,.0'03A.'06;I/.G,3+'34
$NgD'8+9',0'>?3772'=/.0.+1'>,1?,+'1?81'06;I/.G,3+C'$3'E601'80'3+.'8+9'1?.
08A.'=./03+D'(8/2D',0'>?3772'=/.0.+1'81'A671,=7.'0=81,87'/.G,3+0D'03'133
3+.'8+9'1?.'08A.'8/A',0'>?3772'=/.0.+1'81'A671,=7.'0=81,87'/.G,3+0C
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],00,3+',0'8'=/3B.00'>?./.;2'8'0,+G7.',+9,-,9687'0=7,10',+13'1>3'F687,18I
1,-.72',9.+1,B87',+9,-,96870D'.8B?'B8608772'/.781.9',+'1?.'08A.'A8++./'13
1?.'3/,G,+87',+9,-,9687C'$6B?'B80.0'8/.'=8/1,B678/72'=6ii7,+G';.B860.',1
0..A0' 1?81' 1>3' 01/3+G' ,+16,1,3+0' >.' ?8-.' 8;361' 06B?' 0,1681,3+0' 8/.
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4,00,3+'06/-,-.'1?.'.@=./,.+B.C'$6==30.':3;'6+9./G3.0'$18/'%/.J'12=.
1/8+0=3/181,3+'8+9' 1?.' 1/8+0=3/1./'A8746+B1,3+0'B/.81,+G' 1>3'F687,18I
1,-.72',9.+1,B87'=./03+0D':N'8+9':U'81'1?.'9.01,+81,3+'.+9'34'1/8+0=3/18I
1,3+C' #4' 1?.' 1/8+0=3/1./' ?89' +31'A8746+B1,3+.9' 1?.+' :3;'>3679' ?8-.
06/-,-.9'1/8+0=3/181,3+D'8+9'06/.72'1?.'48B1'1?81'1>3'F687,181,-.72',9.+I
1,B87' ,+9,-,96870' /.0671.9' 4/3A' 1?.'=/3B.00'93.0'+31'A8J.' ,1' 8+2' 7.00
=7860,;7.'13'?379'1?81':3;'06/-,-.9C'\+'1?.'31?./'?8+9D'871?36G?':N'8+9
:UD'8/.'F687,181,-.72',9.+1,B87D' 1?.2'8/.'+31'+6A./,B8772' ,9.+1,B87X' 1?.2
.@,01'81'1>3'9,01,+B1'0=81,87'73B81,3+0C'$3'1?.2'B8++31';31?';.':3;C'_.1
1?./.' ,0'+3'=/,+B,=7.9' /.803+' 13' ,9.+1,42'3+.';61'+31' 1?.'31?./'34' 1?.
/.06718+1'=./03+0'>,1?':3;C'$3D',1'?80';..+'8/G6.9D'>.'A601'B3+B769.
1?81'8006A,+G' 1?81' 06/-,-87'A811./0D' ,1' ,0'+31' ,+'-,/16.'34' 1?.' ,9.+1,12
/.781,3+'L^8/4,1D'NOecWC
%?.' 89-8+18G.' 34' =./96/8+1,0A' ,0' 1?81' ,1' B8+' 8BB3AA3981.' ;31?

,+16,1,3+0'8;361'06/-,-87D'>?,701'/.18,+,+G'1?.',9.8'1?81',1',0',+9..9'1?.
,9.+1,12'/.781,3+'1?81'9.1./A,+.0'>?.+'06/-,-87'3BB6/0C'<BB3/9,+G'13'1?.
=./96/8+1,01D'=/,3/'13'4,00,3+'1?.'=301I4,00,3+',+9,-,96870'L,+'1?,0'B80.':N
8+9':UW'0?8/.'8'A8@,A87'1.A=3/87'=8/1C'%?81',0D'1?.,/'436/I9,A.+0,3+87
0=8B.I1,A.'>3/A0'B3A=7.1.72'3-./78='=/,3/'13'4,00,3+C'<41./'4,00,3+'1?.
>3/A0'h43/JKD'8+9':N'8+9':U'+3'73+G./'0?8/.'8+2'1.A=3/87'=8/10C'$3'=/,3/
13' 4,00,3+D' 1?.' +8A.' h:3;K' 48,7.9' 13' /.4./' 6+,F6.72D' ;61' /81?./D' >80
8A;,G6360';.1>..+'/.4.//,+G'13'.,1?./':N'3/':UC'%?.'0.+0.',+'>?,B?':3;
06/-,-.0'4,00,3+'1?.+D',0'1?.'0.+0.',+'>?,B?';31?':N'8+9':U'.@,01'=/,3/'13
4,00,3+D'8+9';31?'.@,01'841./'4,00,3+'L).>,0D'NOe`WC
#1'?80';..+'06GG.01.9';2'"3;,+03+'LNOeTW'1?81'1?.'.+96/8+1,01'B8+'082

03A.1?,+G'-./2'0,A,78/C'$?.'B8+'082'1?81'=/,3/'13'4,00,3+D'1?./.'.@,01.9
1>3'>?3772'=/.0.+1'=./03+0':N'8+9':UC':61'/81?./'1?8+',1';.,+G'1?.'B80.
1?81':N'8+9':U'0?8/.9'8'1.A=3/87'=8/1'=/,3/'13'4,00,3+D'0?.'>,77',+01.89'082
1?81'1?.2'>./.'/.781.9';2'B3+01,161,3+'=/,3/'13'4,00,3+C'f?81'.@=78,+0'>?2
,1'8==.8/0'1?81'3+72'8'0,+G7.',+9,-,9687'.@,010'=/,3/'13'4,00,3+D',0'1?81'1?.
/.781,3+' 34' 0?8/,+G' 8' 1.A=3/87' =8/1' 81' 8' 1,A.D' 3/' 34' ;.,+G' /.781.9' ;2
B3+01,161,3+'81'8'1,A.D'B8+'8==.8/'-./2'7,J.'1?.',9.+1,12'/.781,3+C
%?.' =/3;7.A'>,1?' 1?,0' .+96/8+1,01' 8BB36+1' ,0' 1?81' 0,+B.' .+96/,+G

3;E.B10'8/.'>?3772'=/.0.+1'>?.+.-./'1?.2'.@,01D'1?./.'A601';.'03A.'48B1
34'1?.'A811./'=/,3/'13'8+2'4,00,3+'.-.+1D'80'13'>?.1?./'1?./.'.@,01'A671,=7.
=./03+0'/.781.9';2'B3+01,161,3+C'#4'4,00,3+'93.0'18J.'=78B.D'1?.+'>.'J+3>
1?81'=/,3/'13'4,00,3+D'1?./.'.@,01.9'A671,=7.'B3,+B,9.+1'3;E.B10'H'1?,0',0
>?81'1?.'8+8720,0'/.7,.0'3+C':61',4'4,00,3+'93.0'+31'18J.'=78B.D'93'1?./.
01,77'.@,01'06B?'B3,+B,9.+1'3;E.B10d'#+16,1,-.72'>.'>8+1'13'082'1?81'1?./.
93'+31C'%3'93'03'>.'A,G?1'8==.87'13'4616/.'48B10'8;361'>?.1?./'4,00,3+
3BB6/0'3/'+31C'<+9'>.'A,G?1'7,J.+'1?.'8==.87'13'06B?'48B10'80'8+873G360
13D'43/',+018+B.D'1?.'B80.'34'1?.'$1816.'8+9'1?.'Q782C'f?81'A8J.0',1'1?.
B80.'1?81'1?.'$1816.'8+9'1?.'Q782'8/.'9,01,+B1'9.0=,1.';.,+G'B3,+B,9.+1'81
B./18,+'1,A.0D',0'1?81'81'31?./'1,A.0'1?.2'8/.'+31'B3,+B,9.+1C'%?60'1?.,/
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9,01,+B1+.00',0'G/36+9.9',+'1,A.0'31?./'1?8+'1?.'1,A.'34'B3,+B,9.+B.D'E601
80D'>.'A,G?1'082D'1?.'9,01,+B1+.00'34':N'8+9':U',0'G/36+9.9',+'1?.,/'A8++./
34'.@,01.+B.'81'1,A.0'841./'4,00,3+'3BB6/0C':61'1?,0',0'+31'081,048B13/2C
]3/'$1816.'8+9'Q782'8/.'+31'9,01,+B1'=6/.72',+'-,/16.'34'B3,+B,9,+G'3+72

1.A=3/8/,72X'/81?./D'1?.2'8/.'9,01,+B1',+'-,/16.'34'?8-,+GD'81'.-./2'1,A.'81
>?,B?' 1?.2' .@,01D' 9,01,+B1' A3987' =/3=./1,.0C' %?,0' ,0' >?81' 7.890' 1?.
.+96/8+1,01'13'?379'1?81'3;E.B10'L06B?'80'$1816.'8+9'Q782W'B8+';.'9,01,+B1
2.1'B3,+B,9.'81'#&&'1,A.0C':61',+'1?.'B80.'34'4,00,3+'1?.'3;E.B10',+'F6.01,3+
93'+31'?8-.'9,44./.+1'A3987'=/3=./1,.0C'\4'B36/0.D'1?.'.+96/8+1,01'B3679
?379' 1?81' ,1' ,0' 4616/.' 48B10' L8;361' 4,00,3+W' 1?81' 9.1./A,+.' ?3>'A8+2
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