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30N1!H',&($&181;!8%04!&'0!1#F>:#/#0(!(,N3!8,!8%0!:070:!,/!8%0!%#-%!1$%,,:!0(5$&8#,31!N0!
%,:(!#3!$,FF,3*!J%#1!F&<01!#8!0S8'0F0:4!(#//#$5:8!/,'!8%0!>5H:#$!8,!53(0'18&3(!$,F>:0S!
>',H:0F1!&3(!8&<0!&$8#,3*!

?,(0'3!1$#03$0!&3(!80$%3,:,-4!F&(0!#3(518'#&:!1,$#084!>,11#H:0;!H58!1$#03$0!&3(!
80$%3,:,-4!N0'0!,3:4!>&'8!,/!8%0!18,'4*!!J%0!>',$011!,/!#3(518'#&:#L&8#,3!$,07,:70(!N#8%!8%0!
$,FH518#,3!,/!/,11#:!%4(',$&'H,31*!J0$%3,:,-#01;!1,$#&:!,'-&3#L&8#,3;!<3,N:0(-0;!&3(!
7&:501!N0'0!&::!&H:0!8,!/00(!,/!8%#1!30N!030'-4!1,5'$0!'&8%0'!8%&3!#380'&$8!N#8%!3&85'0*!Q3!
8%#1!8'&31#8#,3;!1,$#084!3,!:,3-0'!$,07,:70(!N#8%!8%0!037#',3F038*!=3!8%0!$,38'&'4;!3&85'0b1!
10'7#$01!N0'0!(0-'&(0(*!?,(0'3!1$#03$0!53(0'18,,(!3&85'0!#3!/'&-F0381*!),8%!>',-'011#70!
-,70'3&3$0!&3(!>',>0'84!'#-%81!,'-&3#L0(!,5'!#380'&$8#,3!N#8%!3&85'0!#3!>#0$0N#10!/&1%#,3!
&',53(!'0(5$8#,3#18!<3,N:0(-0*!J%0!&7&#:&H#:#84!,/!/,11#:!%4(',$&'H,31!&1!&!1,5'$0!,/!
030'-4!F0&38!1,$#084!3,!:,3-0'!%&(!8,!$,07,:70!N#8%!3&85'0*!c08!&8!8%0!1&F0!8#F0;!070'4A
8%#3-!8%&8!>0,>:0!(#(!18#::!%&(!&!15H10P5038!#F>&$8!,3!3&85'0*!Q3!0//0$8;!/,11#:!%4(',$&'H,31!
(',70!&!N0(-0!#38,!8%0!$,07,:58#,3&'4!>',$011;!10>&'&8#3-!1,$#&:!$,07,:58#,3!/',F!$,A
07,:7#3-!N#8%!8%0!037#',3F038!W[#-5'0!CZ*!

J%0!'#10!,/!$,'>,'&80!&3(!-,70'3F038&:!$038'&:!>:&33#3-!H5#:8!8%0!#3(518'#&:!&3(!
F#:#8&'4!#3/'&18'5$85'0!8,!&115'0!030'-4!&3(!F&80'#&:1!/:,N0(!&$',11!%#18,'#$!H,53(&'#01*!
J%0!F,70!/',F!'5'&:!7#::&-01!&3(!8,N31!8,!#3(518'#&:!&3(!/#3&3$#&:!F0-&!$#8#01!&:1,!'018'5$A
85'0(!%,N!>0,>:0!'0:#0(!,3!&3(!#380'&$80(!N#8%!3&85'0!&3(!0&$%!,8%0'!8,!F&#38&#3!8%0#'!
F&80'#&:!N0::AH0#3-*!\3(!8%0!30N!18'5$85'0!F&(0!>0,>:0!(0>03(038!,3!#3(518'#&:!-,,(1!
&3(!#3(518'#&:!&-'#$5:85'0!/,'!8%0#'!70'4!0S#1803$0*!J%0!CD8%!$0385'4!N&1!F&'<0(!H4!8%0!
&>>:#$&8#,3!,/!1$#03$0!8,!N&';!8%0!8&'-08#3-!,/!#3(518'#&:!#3/'&18'5$85'0;!8N,!O,':(!O&'1;!
8%0!V'0&8!]0>'011#,3;!8%0!9,:(!O&'!&3(!F585&::4!&115'0(!(018'5$8#,3;!&3(!8%0!'&$0!8,!1800'!
53A#3(518'#&:#L0(!3&8#,31!&:,3-!$&>#8&:#18!,'!1,$#&:#18!>&8%1*!V#703!8%0!8'0F03(,51!N&180!,/!!
N&';!0$,3,F#$!#318&H#:#84;!&3(!(,$8'#3&#'0!0F>%&101!,3!,30!/,'F!,/!&3!0$,3,F4!,'!
&3,8%0';!#8!#1!&F&L#3-!8%&8!8%0'0!N&1!18#::!&!15'>:51!:0&7#3-!&8!:0&18!8%0!8,>!8%#'(!,/!-:,H&:!
1,$#084!F&80'#&::4!H0880'!,//!-,#3-!#38,!8%0!@'(!F#::033#5F*!!

!
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[#-5'0!C*!![,11#:!%4(',$&'H,31!%&70!('#703!&!N0(-0!H08N003!8%0!!
$,07,:58#,3!,/!1,$#084!&3(!8%0!037#',3F038*!

! !
! U,%3!G85&'8!?#::!&'-50(!#3!8%0!EX8%!$0385'4!8%&8!>0,>:0!N,5:(!$%,,10!/'00;!$'0&8#70;!
1,$#&:;!#38#F&80;!&3(!>:&4/5:!8#F0!,70'!:,3-!N,'<!%,5'1!/,'!070'!F,'0!F&80'#&:!$,315F>A
8#,3*!Q3(518'#&:!0$,3,F#01!N,5:(!3&85'&::4!'0&$%!&!180&(4A18&80!&1!F&80'#&:!(01#'01!H0$&F0!
1&80(*![5'8%0'F,'0;!8%0!(0$:#30!,/!8%0!0$,3,F4!#3!,5'!:#701!N,5:(!H0!&!N0:$,F0!,58$,F0!
/,'!15'0:4!8%0!>',(5$#3-!&3(!%&N<#3-!,/!N&'01!#1!3,8!8%0!>5'>,10!,/!:#/0*!?&11#70!&(70'A
8#1#3-;!%,N070';!$'0&80(!30N!(01#'01;!1518&#30(!8%0!(0F&3(!/,'!>',(5$81;!&3(!:#/0b1!>5'>,10!
H0$&F0!8#0(!8,!F&80'#&:!&$$5F5:&8#,3*!2P5&::4!#F>,'8&38:4;!8%0!(070:,>F038!&3(!/:,N!,/!
#3/,'F&8#,3;!&:'0&(4!/'&-F0380(!8%',5-%!1>0$#&:#L&8#,3;!H0$&F0!8#0(!8,!&(70'8#1#3-!&3(!
&(70'8#10'1b!#380'0181*!J%#1!070385&::4!'0(5$0(!30N1!8,!#3/,8&#3F038!&3(!$,F>:0S#84!8,!
0S&--0'&8#,31!,/!8%0!8&#:1!,/!%#-%:4!(#18'#H580(!<3,N:0(-0!&3(!7&:501*!J%0!'0(5$8#,3!#3!
#3/,'F&8#,3;!15>>,10(:4!#3!&3!#3/,'F&8#,3!&-0;!$,F>,53(0(!8%0!>',H:0F1!,/!1>0$#&:#L&8#,3!
&3(!$,::0$8#70!53(0'18&3(#3-;!:0&(#3-!8,!:011!&3(!:011!1%&'0(!53(0'18&3(#3-!&3(!:011!&3(!
:011!1,$#&:!$,38',:!,70'!8%0!#3(518'#&:!0$,3,F#$!14180F*!J%0!H'0&<(,N3!,/!'&8#,3&:;!#3/,'FA
0(!-,70'3&3$0!%&18030(!8%0!>&$0!&8!N%#$%!#3(518'#&:!1,$#084!(018',40(!#81!037#',3F038&:!
&3(!1,$#&:!H&1#1*!!
! J%0!30N!#3(518'#&:!,'(0'!#1!1%,'8A'0#-30(!H0$&510!/,11#:!%4(',$&'H,31!&'0!H0#3-!
(0>:080(!&3(!8%0#'!$,FH518#,3!#1!8'&31/,'F#3-!8%0!$:#F&80*!Q3(518'#&:!$#7#:#L&8#,3!F518!
$%&3-0;!H58!/#'18!#8!#1!#F>,'8&38!8,!53(0'18&3(!N%&8!%,:(1!#8!8,-08%0'!&3(!<00>1!#8!,3!#81!
$,5'10!0703!&1!8%#1!$,5'10!#1!53(0'18,,(!H4!F,'0!&3(!F,'0!>0,>:0!8,!H0!10:/A(018'5$8#70*!
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///6!!23$+$8*A8!
O%#:0!8%0!#3(518'#&:!1,$#&:!,'(0'!%&1!H003!F&'<0(!H4!8%0!(#1>&'#8#01!H08N003!N%&8!(#//0'A
038!>0,>:0!<3,N;!>0,>:0!#3!#3(518'#&:!$#7#:#L&8#,3!%&70!&$80(!8,-08%0'!#3!&3!070'!1,!
$,,'(#3&80(!F&330'*!2$,3,F#1F!%&1!%0:>0(!<00>!#3(#7#(5&:!F0FH0'1!,/!#3(518'#&:!
$#7#:#L&8#,3!N,'<#3-!8,-08%0'*!2$,3,F#1F!%&1!H0$,F0!8%0!'01#(5&:!H&1#1!,/!53(0'18&3(#3-!
H0%#3(!8%0!F#3#F&:!-,70'3&3$0!8%&8!0S#181*!2$,3,F#1F!('#701!8%0!(070:,>F038!(#1$,5'10*!
Q3!1%,'8;!0$,3,F#1F!>'010381!8%0!-'0&8018!$%&::03-0!8,!0$,:,-#$&:!$#7#:#L&8#,3*!J%#1!
>%03,F03,3!300(1!8,!H0!0:&H,'&80(!&3(!80&10(!&>&'8;!/,'!#81!'0#-3!8,,!F518!H0!1%,'8*! 
! J%0!0$,3,F4!H0$&F0!,5'!$,1F,1*!J%0!18&'1!18#::!1%#30;!H58!(01$03(&381!,/!\H'&%&F#$!
'0:#-#,51!8'&(#8#,31!&'0!3,!:,3-0'!1%0>%0'(1!>&185'#3-!1%00>!&8!3#-%8!53(0'!&!18&''4!1<4*!=3!
8%0!$,38'&'4;!%&:/!8%0!N,':(b1!>,>5:&8#,3!10:(,F!1001!18&'1!8%',5-%!8%0!&'8#/#$#&::4!:#8!3#-%81!
,/!8%0!F0-&!$#8#01!,/!#3(518'#&:!$#7#:#L&8#,3*!9#84!$%#:('03!F&4!100!1%00>!#3!&!$%#:('03b1!L,,;!
/,'!F,18!,/!51!%&70!:#70(!F,18!,/!,5'!:#701!#3!&!N,':(!,/!H5#:(#3-1;!70%#$:01;!>',$0110(!/,,(1;!
&3(!0:0$8',3#$!-&(-08'4*!?&'<081!%&70!:,3-!0S#180(;!H58!#3!#3(518'#&:!$#7#:#L&8#,3!F&'<081!
&3(!>'#$01!(,F#3&80!,5'!:#701;!1#-3&:#3-!N%0'0!N0!1%,5:(!N,'<!&3(!N%&8!8,!$,315F0*!J%0!
:#3<0(!$%&#3!,/!F&'<081!/',F!&-'#$5:85'0;!/,'018'4;!&3(!F#3#3-!8,!/#3&:!>',(5$81!%&70!
H0$,F0!1,!:,3-!8%&8!8%0!$,330$8#,31!,/!>',(5$81!8,!3&85'0!&3(!8,!>0,>:0!$:,10!8,!8%0!:&3(!
$&3!%&'(:4!H0!#F&-#30(*!J%51;!N%#:0!'#$0!'0F&#31!$038'&:!#3!8%0!9%#3010!(#08;!9%#3&!#1!3,!
:,3-0'!&!'#$0!$5:85'0*!63(0'!8%010!$#'$5F18&3$01;!8%0!$,1F,:,-#01!0FH0((0(!#3!8%0!
3&''&8#701!,/!8'&(#8#,3&:!'0:#-#,51!&3(!,8%0'!H0:#0/!14180F1!%&70!%&(!:011!&3(!:011!#38'#31#$!
F0&3#3-*![5'8%0'F,'0;!1#3$0!F,'&:!H0%&7#,'!#1!#310>&'&H:0!/',F!8%0!14180F!#3!N%#$%!N0!
F&<0!H0%&7#,'&:!$%,#$01;!30N!F,'01!30$011&'#:4!&',10!&',53(!#3(518'#&:!$#7#:#L&8#,3!&3(;!#3!
>&'8#$5:&';!&',53(!F&'<081*!!

\-'#$5:85'&:!$#7#:#L&8#,3;!N#8%!8%0!7&18!F&R,'#84!,/!>0,>:0!8#0(!8,!8%0!:&3(;!F0&38!8%&8!
F,18!>0,>:0!%&(!&!1%&'0(!53(0'18&3(#3-!,/!8%0#'!$#7#:#L&8#,3;!8%0#'!>:&$0!#3!$#7#:#L&8#,3;!&3(!
8%0#'!$#7#:#L&8#,3b1!'0:&8#,3!8,!3&85'0*!d5F&3!<3,N:0(-0!#1!F5$%!F,'0!(#7#(0(!&3(!(#//0'A
038#&80(!#3!#3(518'#&:!1,$#084!(50!8,!1>0$#&:#L&8#,3!#3!/,'F&:!8'&#3#3-!&3(!0S>0'#038#&:!
<3,N:0(-0*!2&$%!,/!>0'1,3!1001!(#//0'038!&1>0$81!,/!'0&:#84!F,'0!$:0&':4;!,8%0'!&1>0$81!:011!
$:0&':4*!2&$%!%&1!(#//0'038!#380'0181!(50!8,!1>0$#&:#L&8#,3!#3!0(5$&8#,3!&3(!8%',5-%!(#//0'038!
',:01!#3!8%0!#3(518'#&:!0$,3,F4*!=/!$,5'10;!8%0'0!%&70!:,3-!H003!(#//0'03$01!H08N003!'#$%!
&3(!>,,';!8%,10!N#8%!:&3(!,'!$&>#8&:!&3(!8%,10!N#8%!30#8%0';!H58!3,N!8%0'0!&'0!(#//0'03$01!
F&'<0(!H4!N%,!%,:(1!N%#$%!>&'8#$5:&'!/'&-F0381!,/!53(0'18&3(#3-!&3(!H4!3&'',N!$,3A
$0>8#,31!,/!#380'018!&',53(!F5:8#>:0!>,1#8#,31!#3!#3(518'#&:!$#7#:#L&8#,3*!J%#1!F&<01!#8!
(#//#$5:8!8,!K100M!8%0!N%,:0!14180F!,/!#3(518'#&:!1,$#084!,'!H0!#3!&!>,1#8#,3!8,!(070:,>!&!
10310!,/!$&'0!/,'!&::*!!
! +070'8%0:011;!>0,>:0!%&70!/53$8#,30(!8,-08%0'!#3!#3(518'#&:!1,$#084!#3!&F&L#3-!143A
$%',34*!Q3(518'#&:!$#7#:#L&8#,3!%&1!%0:(!8,-08%0'!8%',5-%!&!$,FH#3&8#,3!,/!F48%1!&H,58!8%0!
#3(518'#&:!14180F*!G,!8%0'0!#1!&!KN0M!/,'F0(!8%',5-%!,5'!$,FF,3!&$$0>8&3$0!,/!H0:#0/1!8%&8!
&::,N!51!8,!#380'&$8!8,-08%0';!#3(00(!8,!H0!&H1,:580:4!(0>03(038!,3!8%0!&$8#,31!,/!,8%0'1;!#3!
&!$,F>:0S!0$,3,F#$!14180F*!J%51!N0!&'0!,30!8%',5-%!8%0!$038'&:#84!,/!8%0!0$,3,F4!#3!,5'!
(&#:4!:#701!&3(!#3!,5'!$,3$0'3;!,'!3,8;!/,'!8%0!/585'0*!2$,3,F#1F!143$'08#$&::4!%&1!1F,,8%0(!
,70'!#3$,3-'5#8#01!H08N003!/'&-F0380(!(#1$#>:#3&'4!&3(!0S>0'#038#&:!<3,N:0(-0!&3(!8%0!
#3$,3-'5#8#01!H08N003!0&':#0'!'0:#-#,51!&3(!F,(0'3!F&'<08!F,'&:!14180F1*!J%#1!#1!0P5&::4!
8'50!#3!8%0!1,A$&::0(!K(070:,>#3-!N,':(M!&1!8%0!(070:,>0(!W21$,H&';!EXX_Z*!J%#1!$,FF,3A
&:#84!,/!1%&'0(!F48%1!8%&8!F&<01!51!&!KN0M!#1!$038'&:!8,!,5'!(#//#$5:8#01!#3!>0'$0#7#3-!&3(!
'01>,3(#3-!8,!8%0!037#',3F038&:!>',H:0F1!,/!#3(518'#&:!$#7#:#L&8#,3*!!
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! ^08!F0;!/,'!8%0!F,F038;!&'8#/#$#&::4!(#18#3-5#1%!H08N003!&3!0$,3,F4!8%&8!#1!K,58!8%0'0M!
&3(!8%0!$,F>:0S!,/!F48%1;!,'!0$,3,F#1F;!N0!%&70!(070:,>0(!8,!&#(!51!#3!:#7#3-!N#8%#3!8%0!
0$,3,F4*!J%#1!(#18#3$8#,3!#1!0S&$8:4!>&'&::0:!8,!3&85'0!&1!&!'0&:#84!,/!#81!,N3!&3(!8%0!$,FA
>:0S!,/!F48%1!8'&(#8#,3&:!>0,>:01!%,:(!&H,58!3&85'0!&3(!8%0#'!'0:&8#,3!8,!3&85'0*!U518!&1!
8'&(#8#,3&:!F48%1!>',7#(0!0S>:&3&8#,31!/,'!3&85'&:!>%03,F03&;!/&$#:#8&80!#3(#7#(5&:!&3(!
$,::0$8#70!(0$#1#,31;!&3(!-#70!F0&3#3-!&3(!$,%0'03$0!8,!:#/0;!1,!(,!F,(0'3!H0:#0/1!&H,58!
0$,3,F#$1!&3(!8%0!0$,3,F4!F&<0!$,,'(#3&80(!:#/0!#3!#3(518'#&:!1,$#084!>,11#H:0*!Q!'0/0'!8,!
8%#1!$,F>:0S!,/!F48%1!&1!0$,3,F#1F*!=/!$,5'10;!&1!3,80(!#3!8%0!#38',(5$8#,3;!8%0!0$,3,F4;!
*E#E!8%0!#3(518'#&:!80$%3,:,-#01!&3(!1,$#&:!,'-&3#L&8#,3;!8%&8!#1!K,58!8%0'0M!&3(!0$,3,F#1F;!
*E#E!8%0!7&:501!&3(!<3,N:0(-0!N0!H0:#070!8,!H0!8'50;!%&70!H003!$,07,:7#3-;!%03$0!8%0!(#1A
8#3$8#,3!H08N003!0$,3,F#1F!&3(!#3(518'#&:!1,$#084;!0S$0>8!N%03!7#0N0(!#3!&!13&>1%,8;!#1!
F,,8*!G#F#:&':4;!8%0!037#',3F038!%&1!$,07,:70(!N#8%!H,8%!,5'!037#',3F038&:!F48%1!&3(!
,5'!037#',3F038&:!1$#03$0;!H,8%!-,,(!&3(!H&(*!\3(!,5'!0$,3,F4!&3(!037#',3F038!%&70!
$,07,:70(*!+,8%#3-!#1!10>&'&80!&8!&::*!d03$0!8%0!#F>,'8&3$0!,/!(0$,318'5$8#3-!8%0!0$,3,A
F#1F!N0!%&70!&3(!'0>:&$#3-!#8!N#8%!F,'0!&>>',>'#&80!1%,'8!$581!8,!53(0'18&3(#3-!&3(!
:#7#3-!N#8%#3!8%0!0$,3,F4;!&3!0$,3,F#1F!8%&8!N#::!/&$#:#8&80!0$,:,-#$&:!$#7#:#L&8#,3*!
! 2$,3,F#1F!#1!8,!8%0!/,'F&:!F,(0:1!,/!8%0!(#1$#>:#30!,/!0$,3,F#$1!&1!037#',3F038&:A
#1F!#1!8,!0$,:,-4!&3(!037#',3F038&:!1$#03$0!F,'0!-030'&::4*!U518!&1!037#',3F038&:!1$#03$0!
%0:>1!#3/,'F!&3(!R518#/4!037#',3F038&:#1F;!8%0!&$&(0F#$!(#1$#>:#30!,/!0$,3,F#$1!%0:>1!
#3/,'F!&3(!'&8#,3&:#L0!0$,3,F#1F*!\3(!R518!&1!037#',3F038&:#1F!#3/:503$01!/53(#3-!/,'!
037#',3F038&:!1$#03$0!&3(!%,N!037#',3F038&:!1$#038#181!$%,,10!H08N003!/'&F0N,'<1;!8%0!
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O%#:0!8%0!(#70'1#84A18&H#:#84!(0H&80!&F,3-!0$,:,-#181!%&1!3070'!H003!/5::4!'01,:70(;!
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$5:85'01*![,'!8%0!:&880'!8,!,$$5';!,8%0'!$5:85'01!&'0!300(0(;!&3(!8%51!-:,H&:#L&8#,3!#1!
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8,-08%0'h!!
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1%&'0(!:0&'3#3-*!Q!%&70!&'-50(!8%&8!1$#038#/#$!&11011F0381!,/!$,F>:0S!#11501!15$%!&1!$:#F&80!
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