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@1*4&%@+$4(.R34%34&.53;1+*@9.2+%$411.+1.@.*3@&@*%4&+1%+*.&49@%4(.%'.@:4.@$(.R34%34&.+%.*'$1%+%)%41.@.:4$)+$4.@$(.

(4%4&0+$+$:.'**)5@%+'$@9.&4V)+&404$%.2'&.%34.'**)5@%+'$@9.@*%+D+%+41.+$.V)41%+'$.'&.2'&.*@&&;+$:.%340.')%W.5&'D+(4(.%3@%.

%34.'Ha4*%+D4.5)&1)4(.H;.%34.94:+19@%+'$.+1.94:+%+0@%4.@$(.%34.&4V)+&404$%.+1.5&'5'&%+'$@%4[W.O.77P]BPW.a)(:04$%.'2.!7.

e@$)@&;.7B!BW.5@&@<K".
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,'c.%,'!&$175'2'!)'.2,(5%29!(0!Q'2P'')!*%NN',')2!7$5%2%&(5!()*!,'5%3%$.0!%)0%3)%(g!%)!$2#',!%)02()&'0U!(!1.52%V
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LC;!FA66/E4D!EF!A6I:J:EM!EA!h6I:6F!8M/!EF!6i+A6DD:EM!
=34.&+:3%1.%'.2&44('0.'2.&49+:+'$.'&.H49+42.@$(.%'.2&44('0.'2.4I5&411+'$.@&4.4$13&+$4(.+$.H'%3.
+$%4&$@%+'$@9.@$(.&4:+'$@9.3)0@$.&+:3%1.%&4@%+41.+$*9)(+$:.%34.#$%4&$@%+'$@9.O'D4$@$%.'$.O+D+9.
@$(.U'9+%+*@9.J+:3%1.b#OOUJc.b@&%+*941.!>.@$(.!Pc.@$(.%34.M)&'54@$.O'$D4$%+'$.'$.X)0@$.
J+:3%1.b@&%+*941.P.@$(.!Bc"..

=34.hT.X)0@$.J+:3%1.O'00+%%44.bXJOcW.%34.H'(;.'2.+$(454$(4$%.4I54&%1.41%@H9+134(.%'.
0'$+%'&.1%@%41Y.+059404$%@%+'$.'2.%34+&.'H9+:@%+'$1.)$(4&.%34.#OOUJW.3@1.0@(4.*94@&.%3@%.%34.
&+:3%.@559+41.%'.%34+1%+*W.$'$E%34+1%+*.@$(.@%34+1%+*.H49+421W.@1.R499.@1.%34.&+:3%.$'%.%'.5&'2411.
@$;.&49+:+'$.'&.H49+42W.@$(.%3@%.%34.%4&01.ZH49+42[.@$(.Z&49+:+'$[.@&4.%'.H4.H&'@(9;.
*'$1%&)4("F<..

=34.&+:3%.%'.2&44('0.'2.&49+:+'$.'&.H49+42.+$*9)(41.H'%3.%34.&+:3%.%'.3'9(.H49+421.@$(.%34.&+:3%.
%'.0@$+241%.%340.+$(+D+()@99;.'&.+$.*'00)$+%;.R+%3.'%34&1.@$(.+$.5&+D@%4.'&.5)H9+*.%3&'):3.
R'&13+5W.'H14&D@$*4W.5&@*%+*4.@$(.%4@*3+$:"F-.=34.XJO.)$(4&9+$4(\.Z=34.*'$*45%.'2.R'&13+5.
4I%4$(1.%'.&+%)@9.@$(.*4&40'$+@9.@*%1.:+D+$:.(+&4*%.4I5&411+'$.%'.H49+42W.@1.R499.@1.D@&+')1.
5&@*%+*41.+$%4:&@9.%'.1)*3.@*%1W.+$*9)(+$:.%34.H)+9(+$:.'2.59@*41.'2.R'&13+5W.%34.)14.'2.&+%)@9.
2'&0)9@4.@$(.'Ha4*%1W.%34.(+159@;.'2.1;0H'91W.@$(.%34.'H14&D@$*4.'2.3'9+(@;1.@$(.(@;1.'2.
&41%".=34.'H14&D@$*4.@$(.5&@*%+*4.'2.&49+:+'$.'&.H49+42.0@;.+$*9)(4.$'%.'$9;.*4&40'$+@9.@*%1.
H)%.@91'.1)*3.*)1%'01.@1.%34.'H14&D@$*4.'2.(+4%@&;.&4:)9@%+'$1W.%34.R4@&+$:.'2.(+1%+$*%+D4.
*9'%3+$:.'&.34@(.*'D4&+$:1W.5@&%+*+5@%+'$.+$.&+%)@91.@11'*+@%4(.R+%3.*4&%@+$.1%@:41.'2.9+24W.@$(.
%34.)14.'2.@.5@&%+*)9@&.9@$:)@:4.*)1%'0@&+9;.15'A4$.H;.@.:&')5"[FF.
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H)&V@.@$(.5&+D@*;[W.5<PW.3%%5\]]RRR"*'4"+$%]%]*'00+11+'$4&]n+4R5'+$%1]#Q?T7B!!^4$"5(2.

F<./1.154*+2+4(.H;.%34.XJO.+$.+%1.f4$4&@9.O'004$%.T'".77\.%34.&+:3%.%'.2&44('0.'2.%3'):3%W.*'$1*+4$*4.@$(.&49+:+'$W.

/&%+*94.!>W.5@&@7".
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/1.$'%4(.H;.%34.Q54*+@9.J@55'&%4)&.'$.2&44('0.'2.&49+:+'$.'&.H49+42W.%3+1.&+:3%.3@1.H'%3.@.
5'1+%+D4.@1.R499.@1.@.$4:@%+D4.*'05'$4$%\.Z=34.2+&1%.*'05'$4$%.'2.2&44('0.'2.&49+:+'$.'&.
H49+42.+1.2&44('0.%'.5'1+%+D49;.4I5&411.@$(.0@$+241%.'$4Y1.'R$.&49+:+'$.'&.H49+42W.R3+94.+%1.
b$4:@%+D4c.29+5.1+(4.+1.2&44('0.$'%.%'.H4.4I5'14(.%'.@$;.5&411)&4W.4154*+@99;.2&'0.%34.1%@%4.'&.
+$.1%@%4.+$1%+%)%+'$1W.%'.54&2'&0.&49+:+')1.'&.H49+42.@*%+D+%+41.@:@+$1%.'$4Y1.'R$.R+99"[FK..

h$(4&.+$%4&$@%+'$@9.3)0@$.&+:3%1.9@RW.$'.&41%&+*%+'$1.@&4.54&0+11+H94.'$.%34.&+:3%.%'.3'9(.b'&.
$'%.%'.3'9(c.&49+:+')1.'&.'%34&.H49+421W.'&.'5+$+'$1.:4$4&@99;".X'R4D4&W.%34.&+:3%.%'.4I5&411.
1)*3.'5+$+'$1.b2&44('0.'2.4I5&411+'$c.'&.%'.0@$+241%.'$4Y1.&49+:+'$.'&.H49+42.0@;.H4.1)Ha4*%.
%'.*4&%@+$.&41%&+*%+'$1.H)%.'$9;.R34&4.1)*3.&41%&+*%+'$1.@&4.(40'$1%&@H9;.$4*411@&;.@$(.
5&'5'&%+'$@%4.2'&.%34.5)&5'14.'2.@*3+4D+$:.@.154*+2+4(.94:+%+0@%4.@+0.1)*3.@1.%34.5&'%4*%+'$.
'2.5)H9+*.1@24%;W.'&(4&W.34@9%3W.'&.0'&@91.'&.%34.2)$(@04$%@9.&+:3%1.@$(.2&44('01.'2.'%34&1"F6.
=34.XJO.3@1.5'+$%4(.')%.%3@%.%3+1.5&+$*+594.13')9(.H4.1%&+*%9;.+$%4&5&4%4(W.@$(.%3@%.%34.&+:3%.
%'.2&44('0.%'.0@$+241%.&49+:+'$.'&.H49+42.*@$$'%.H4.&41%&+*%4(.2'&.&4@1'$1.'%34&.%3@$.%3'14.
1%@%4(.+$./&%+*94.!>b<c.'2.%34.#OOUJ".d+%3.&4:@&(.%'.&41%&+*%+'$1.%3@%.0+:3%.H4.+05'14(.2'&.
%34.5)&5'14.'2.5&'%4*%+$:.5)H9+*.0'&@91W.%34.O'00+%%44.3@1.1%@%4(\.Z=34.*'$*45%.'2.0'&@91.
(4&+D41.2&'0.0@$;.1'*+@9W.53+9'1'53+*@9.@$(.&49+:+')1.%&@(+%+'$1i.*'$14V)4$%9;W.9+0+%@%+'$1.'$.
%34.2&44('0.%'.0@$+241%.@.&49+:+'$.'&.H49+42.2'&.%34.5)&5'14.'2.5&'%4*%+$:.0'&@91.0)1%.H4.
H@14(.'$.5&+$*+5941.$'%.(4&+D+$:.4I*9)1+D49;.2&'0.@.1+$:94.%&@(+%+'$"[F>..

#$.+%1.f4$4&@9.O'004$%.'$.2&44('0.'2.4I5&411+'$.%34.XJO.@91'.1%@%4(\.Zd34$.@.Q%@%4.5@&%;.
+05'141.&41%&+*%+'$1.'$.%34.4I4&*+14.'2.2&44('0.'2.4I5&411+'$W.%3414.0@;.$'%.5)%.+$.a4'5@&(;.
%34.&+:3%.+%1492.,.%34.&49@%+'$.H4%R44$.&+:3%.@$(.&41%&+*%+'$.@$(.H4%R44$.$'&0.@$(.4I*45%+'$.
0)1%.$'%.H4.&4D4&14("[FP.=34.M)&'54@$.O')&%.2')$(.%3@%.%34.&+:3%.%'.2&44('0.'2.4I5&411+'$.
Z+1.@559+*@H94.$'%.'$9;.%'.+$2'&0@%+'$.'&.+(4@1.%3@%.@&4.2@D'&@H9;.&4*4+D4(.'&.&4:@&(4(.@1.
+$'224$1+D4.'&.@1.@.0@%%4&.'2.+$(+224&4$*4W.H)%.@91'.%'.%3'14.%3@%.'224$(.13'*A.'&.(+1%)&H.%34.
1%@%4.'&.@$;.14*%'&.'2.%34.5'5)9@%+'$".Q)*3.@&4.%34.(40@$(1.'2.%3@%.59)&@9+10W.%'94&@$*4.@$(.
H&'@(E0+$(4($411.R+%3')%.R3+*3.%34&4.+1.$'.(40'*&@%+*.1'*+4%;"yKB''

LCL!A6I:J:E@D!8M/!"@IG@A8I!DK4hEID!8M/!/A6DD!
d4@&+$:.&49+:+')1.@$(.*)9%)&@9.1;0H'91.@$(.(&411.+1.@$.49404$%.'2.%34.&+:3%.%'.2&44('0.'2.
4I5&411+'$.@$(.'2.%34.&+:3%.%'.0@$+241%.&49+:+'$.'&.H49+42".M@*3.+$(+D+()@9.13')9(.H4.2&44.%'.
(4*+(4.R34%34&.'&.$'%.134]34.R@$%1.%'.R4@&.154*+2+*.1;0H'91.@$(.(&411.'$.%34.H@1+1.'2.
54&1'$@9.&49+:+')1.*'$D+*%+'$1W.*)9%)&@9.*)1%'01.'&.2'&.@$;.'%34&.&4@1'$".f4$4&@9.&)941.
&4:)9@%+$:.%34.*9'%3+$:.R'&$.H;.R'04$.+$.5)H9+*.0@;.+$D'9D4.D+'9@%+'$1.'2.%34+&.&+:3%.%'.
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FK.J45'&%.'2.%34.Q54*+@9.J@55'&%4)&.'$.2&44('0.'2.&49+:+'$.'&.H49+42W.X4+$4&.?+494249(%W.hT.C'*)04$%./]XJO]!K]F<.'2.

!F.C4*40H4&.7B!BW.5@&@<P".

F6.Q44W.2'&.4I@0594W./&%+*94.!>"<.'2.%34.#OOUJ".

F>.XJOW.f4$4&@9.O'004$%.T'".77W.5@&@>".

FP.XJOW.f4$4&@9.O'004$%.T'".<-W./&%+*94.!P\.G&44('01.'2.'5+$+'$.@$(.4I5&411+'$W.hT.C'*".OOUJ]O]fO]<-W.!7.

Q45%40H4&.7BB!".
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2&44('0.'2.4I5&411+'$.'&.%'.0@$+241%.&49+:+'$.'&.H49+42.+2.%34;.@&4.1)Ha4*%4(.%'.*9'%3+$:.
&4V)+&404$%1.%3@%.@&4.$'%.+$.A445+$:.R+%3.%34+&.&49+:+'$.'&.%34+&.&+:3%.'2.1492E4I5&411+'$"K!.

U&'3+H+%+'$1.'$.%34.R4@&+$:.+$.5)H9+*.'2.5@&%+*)9@&.2'&01.'2.&49+:+')1.'&.*)9%)&@9.1;0H'9.'&.
(&411.0@;.D+'9@%4.%34.&+:3%.%'.2&44('0.'2.4I5&411+'$.@$(.%34.&+:3%.%'.0@$+241%.&49+:+'$.'&.
H49+42.+2.1)*3.&41%&+*%+'$1.@&4.$'%.H@14(.'$.@.94:+%+0@%4.@+0.@$(.+2.$'%.5&'5'&%+'$@%4.@$(.
$4*411@&;.%'.%34.@*3+4D404$%.'2.%3@%.@+0".=34.94:+%+0@*;.'2.@$;.1)*3.&41%&+*%+'$1W.9+A4.@$;.
'%34&.&41%&+*%+'$.'$.%34.&+:3%1.%'.2&44('0.'2.4I5&411+'$.@$(.&49+:+'$.'&.H49+42W.13')9(.H4.
@114114(.'$.@.*@14EH;E*@14.H@1+1W.R3+*3.&4V)+&41.%3@%.%34.$4*411+%;.'2.@$;.1)*3.&41%&+*%+'$.
13')9(.H4.@114114(.'$.%34.H@1+1.'2.2@*%1.&@%34&.%3@$.'$.@11)05%+'$1.'&.5&4a)(+*41".

d34$.+05'1+$:.@.&41%&+*%+'$W.%34.1%@%4.3@1.@$.'H9+:@%+'$.%'.(40'$1%&@%4.%3@%.+%.044%1.%34.%41%.
2'&.54&0+11+H94.9+0+%@%+'$1.)$(4&.+$%4&$@%+'$@9.9@R".d3+94.+$.154*+2+*.*+&*)01%@$*41.
&41%&+*%+'$1.'$.%34.R4@&+$:.'2.&49+:+')1.@$(.*)9%)&@9.1;0H'91.'&.(&411.*')9(.044%.%3@%.%41%W.+%.
+1.9+A49;.%3@%.:4$4&@9.H@$1.b2'&.4I@0594.+$.4()*@%+'$.'&.4059';04$%.@1.(4%@+94(.+$.*3@5%4&.-c.
*')9(.$'%.1@%+12;.%34.%41%.'2.a)1%+2+*@%+'$.@$(.%34.*@14EH;E*@14.@55&'@*3"./1.%34.2'&04&.
Q54*+@9.J@55'&%4)&.'$.2&44('0.'2.&49+:+'$.'&.H49+42.3@1.1%@%4(\.Z=34.H)&(4$.'2.a)1%+2;+$:.@.
9+0+%@%+'$.)5'$.%34.2&44('0.%'.0@$+241%.'$4Y1.&49+:+'$.'&.H49+42.9+41.R+%3.%34.1%@%4".
O'$14V)4$%9;W.@.5&'3+H+%+'$.'$.R4@&+$:.&49+:+')1.1;0H'91.R3+*3.+1.H@14(.'$.04&4.154*)9@%+'$.
'&.5&41)05%+'$.&@%34&.%3@$.'$.(40'$1%&@H94.2@*%1.+1.&4:@&(4(.@1.@.D+'9@%+'$.'2.%34.
+$(+D+()@9Y1.&49+:+')1.2&44('0"[K7..

LC\!GH6!A:JHG!GE!h6!FA66!FAE4!J6M/6AVh8D6/!/:D"A:4:M8G:EM!
d'04$.2&'0.&49+:+')1.0+$'&+%+41.*@$.H4.@224*%4(.H;.0)9%+594.2'&01.'2.(+1*&+0+$@%+'$.
+$*9)(+$:.'$.:&')$(1.'2.:4$(4&W.&49+:+'$.'&.4%3$+*+%;"./1.3+:39+:3%4(.H;.%34.hT.O'00+%%44.'$.
%34.M9+0+$@%+'$.'2.C+1*&+0+$@%+'$.@:@+$1%.d'04$.bOMC/d.O'00+%%44c\.Z=34.(+1*&+0+$@%+'$.
'2.R'04$.H@14(.'$.14I.@$(.:4$(4&.+1.+$4I%&+*@H9;.9+$A4(.R+%3.'%34&.2@*%'&1.%3@%.@224*%.
R'04$W.1)*3.@1.&@*4W.4%3$+*+%;W.&49+:+'$.'&.H49+42W.34@9%3W.1%@%)1W.@:4W.*9@11W.*@1%4.@$(.14I)@9.
'&+4$%@%+'$.@$(.:4$(4&.+(4$%+%;".C+1*&+0+$@%+'$.'$.%34.H@1+1.'2.14I.'&.:4$(4&.0@;.@224*%.
R'04$.H49'$:+$:.%'.1)*3.:&')51.%'.@.(+224&4$%.(4:&44.'&.+$.(+224&4$%.R@;1.%'.04$".Q%@%41.
5@&%+41.0)1%.94:@99;.&4*':$+S4.1)*3.+$%4&14*%+$:.2'&01.'2.(+1*&+0+$@%+'$.@$(.%34+&.
*'05')$(4(.$4:@%+D4.+05@*%.'$.%34.R'04$.*'$*4&$4(.@$(.5&'3+H+%.%340"[K<.

h$(4&.+$%4&$@%+'$@9.9@RW.154*+2+*@99;.@&%+*941.7.@$(.F@.'2.%34.O'$D4$%+'$.'$.%34.M9+0+$@%+'$.'2.
/99.G'&01.'2.C+1*&+0+$@%+'$.@:@+$1%.d'04$.bOMC/dcW.1%@%41.@&4.'H9+:4(.%'.&454@9.
(+1*&+0+$@%'&;.94:+19@%+'$W.5'9+*+41.@$(.5&@*%+*4.H@14(.'$.:4$(4&.1%4&4'%;541.@$(.+$D'9D+$:.
%34.D+'9@%+'$.'2.R'04$z1.&+:3%1".=34;.@91'.3@D4.%34.'H9+:@%+'$.%'.%@*A94.(+1*&+0+$@%+'$.@:@+$1%.
R'04$.H;.$'$E1%@%4.@*%'&1".N2.5@&%+*)9@&.&494D@$*4.%'.%34.+11)41.4I@0+$4(.+$.%3+1.&45'&%W.
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('41.$'%.&4V)+&4.%34.@11+1%@$*4.'2.@.9@R;4&".=34.O'00+11+'$.3@1.+$D41%+:@%+D4.5'R4&1.%'.
41%@H9+13.R34%34&.@.:+D4$.@*%.*'$1%+%)%41.@.D+'9@%+'$.'2.%34.4V)@9.%&4@%04$%.94:+19@%+'$.H)%.+%1.
'5+$+'$1.@&4.$'%.H+$(+$:"!F-..

=34.8)$+*+5@9./$%+EC+1*&+0+$@%+'$.Q4&D+*41./*%W.R3+*3.4$%4&4(.+$%'.2'&*4.+$.7B!BW.5&'D+(41.
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!F!.#$2&+$:404$%.$)0H4&.7BBK]7---".=34.M)&'54@$.O'00+11+'$.14$%.@.&4@1'$4(.'5+$+'$.%'.%34.:'D4&$04$%.'2.%34.

T4%34&9@$(1.'$.<!]!]7BB>".=34.MV)@9.=&4@%04$%.O'00+11+'$.+11)4(.@$.@(D+1'&;.'5+$+'$.+$.8@&*3.7BB>W.

3%%5\]]RRR"4V)+$4%4)&'54"'&:]@(D+1'&;^'5+$+'$^7BB>^B7^2'&0@9^$'%+*4^4*^^7^"5(2W.@**4114(.-.G4H&)@&;.7B!7"...

!F7.Q%@@%1H9@(.7B!!EF--W.

3%%5\]]RRR"44&1%4A@04&"$9]R4%1D''&1%49]<!><7^@@$5@11+$:^(42+$+%+41^D@$_S'4A&'9`D:3F0%-(1(A!W.@**4114(.<!.e@$)@&;.

7B!7".

!F<./$'%34&.(&@2%.H+99.5&'5'14(.H;.8U.n@$.(4&.X@0.@$(.'%34&1.+$*9)(41.5&'5'1@91.%'.@04$(.@&%+*941.F.+$.'&(4&.%'.0@A4.

%34.4I*45%+'$.:&@$%4(.%'.&49+:+')1W.5'9+%+*@9.@$(.+(4'9':+*@9.4$%+%+41.1%&+*%4&.@$(.%'.@D'+(.(+1*&+0+$@%+'$.'$.%34.:&')$(.'2.

14I)@9.'&+4$%@%+'$.'&.'%34&.:&')$(1".n@$.(4&.X@0.@$(.'%34&1W.7BBPk7B!BW.<7-6K.$&"<W.6.Q45%40H4&.7B!BW.

3%%51\]]S'4A"'22+*+494H4A4$(0@A+$:4$"$9]A1%E<7-6KE<"3%09W.@**4114(.<B.e@$)@&;.7B!7".

!F-. N$.77.T'D40H4&.7B!!.%34.C)%*3.U@&9+@04$%.@55&'D4(.@.9@R.%'.41%@H9+13.%34.T@%+'$@9.X)0@$.J+:3%1.#$1%+%)%+'$W.

R3+*3.R+99.%@A4.'$.H'@&(.%34.2)99.*'054%4$*41.'2.%34.MV)@9.=&4@%04$%.O'00+11+'$.+$.0@%%4&1.&49@%4(.%'.(+1*&+0+$@%+'$".
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3@D4.@**411.%'.@$.@$%+E(+1*&+0+$@%+'$.14&D+*4.+$.'&.%3&'):3.%34+&.0)$+*+5@9+%+41".

EGH6A!468D@A6D!!
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(4H@%+$:.'5%+'$1.+$.&49@%+'$.%'.:'D4&$04$%@9.+$+%+@%+D41.%'.0'$+%'&.(+1*&+0+$@%+'$"!F>.=34&4.
R4&4.$'.154*+2+*.04@1)&41.%'.(4@9.R+%3.(+1*&+0+$@%+'$.+$.%34.@&4@.'2.4059';04$%.+$.%34.6.
e)9;.5'9+*;.94%%4&"..

/**'&(+$:.%'.+$2'&0@%+'$.%34.8+$+1%&;.'2.Q'*+@9./22@+&1.@$(.M059';04$%.0@(4.@D@+9@H94.%'.
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@$(.<6.54&.*4$%.+$*9)(4.@.:4$4&@9.5&'D+1+'$.'$.(+D4&1+%;".=34.7BBP.X4@9%3.@$(.Q@24%;./*%.
+$*9)(41.@.5&'D+1+'$.'$.$'$E(+1*&+0+$@%+'$.@$(.59@*41.@.()%;.'$.4059';4&1.%'.&4154*%.+%".
M059';441.*@$.2+94.*'059@+$%1.'2.(+1*&+0+$@%+'$.%'.9@H')&.+$154*%'&1.R3'.@&4.@H94.%'.2+$4.
4059';4&1.R3'.3@D4.$'%.)$(4&%@A4$.1)22+*+4$%.04@1)&41.%'.2+:3%.@:@+$1%.(+1*&+0+$@%+'$.+$.%34.
R'&A59@*4".X'R4D4&W.9@H')&.+$154*%'&1.&4*4+D4.'$9;.@.10@99.$)0H4&.'2.*'059@+$%1W.+$.7B!B.
'$9;.!<.'$.@99.:&')$(1.'2.(+1*&+0+$@%+'$"./.&45&414$%@%+D4.'2.%34.T@%+'$@9.O3&+1%+@$.%&@(4.
)$+'$.bO3&+1%49+aA.T@%+'$@@9.n@AD4&H'$(ED@A04$14$c.%'9(./0$41%;.#$%4&$@%+'$@9.%3@%.%34.
)$+'$.('41.$'%.%3'&'):39;.0'$+%'&.%34.@$%+E(+1*&+0+$@%+'$.5&'D+1+'$1.+$.9@H')&.*'994*%+D4.
......................................................

!FF.?&+42.=R44(4.g@04&\.@$1*344&5+$:.H41%&+a(+$:.(+1*&+0+$@%+4W.3%%5\]]RRR"&+aA1'D4&34+("$9]('*)04$%4$E4$E
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e@$)@&;.7B!7".

!FK.8+$+1%4&.'2.Q4*)&+%;.@$(.e)1%+*4.@$(.%34.#$%4&+'&.@$(.g+$:('0.J49@%+'$1W.U'9+*;.94%%4&.'$.@$%+E(+1*&+0+$@%+'$W.e)9;.

6%3.7B!!W.5<".b=R44(4.g@04&W.D4&:@(4&a@@&.7B!BE7B!!W.<B.PFB.$&".<-"c"..

!F6. 844%+$:.R+%3.&45&414$%@%+D41.'2.%34.8+$+1%&;.'2.Q4*)&+%;.@$(.e)1%+*4W.%34.8+$+1%&;.'2.#$%4&+'&.@$(.g+$:('0./22@+&1W.

%34.8+$+1%&;.'2.M()*@%+'$W.O)9%)&4.@$(.Q*+4$*4W.=34.X@:)4W.77.Q45%40H4&.7B!!"..

!F>. =R'.0'$+%'&+$:.1%)(+41. 2'*)1+$:.154*+2+*@99;.'$.(+1*&+0+$@%+'$.'$. %34.:&')$(.'2. &@*4.R4&4.)$(4&%@A4$. +$.7BBF.

@$(.7BBP.@$(.&4*4+D4(.5)H9+*.2)$(+$:".L@$(49+aA.4I54&%+14*4$%&)0.D@$.@&%"!W./$$4.G&@$A.Q%+*3%+$:W.h$+D4&1+%4+%.L4+(4$W.

8'$+%'&.J@114$(+1*&+0+$@%+4W.7BBP".
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@:&4404$%1.H)%.%34;.*@$.1)55'&%.4059';441.R3'.4I54&+4$*4.(+1*&+0+$@%+'$.@$(.&4V)41%.
@11+1%@$*4"..

"EM"I@D:EMD!!
=34.C)%*3.@$%+E(+1*&+0+$@%+'$.94:+19@%+'$.5&'D+(41.5&'%4*%+'$.@:@+$1%.(+1*&+0+$@%+'$.'$.%34.
:&')$(.'2.&49+:+'$.+$.%34.@&4@.'2.4059';04$%".C+224&4$*41.'2.%&4@%04$%.'$.%34.:&')$(.'2.
&49+:+'$.@&4.9@R2)9.Z+2.a)1%+2+4(.H;.@.94:+%+0@%4.@+0.@$(.R34$.%34.04@$1.%'.@*3+4D4.+%.@&4.
@55&'5&+@%4.@$(.$4*411@&;[".=34.MV)@9.=&4@%04$%.O'00+11+'$.@$(.'%34&.1)55'&%.
04*3@$+101.@D@+9@H94.%'.D+*%+01.'2.(+1*&+0+$@%+'$.3@D4.&@+14(.*'$*4&$1.'$.&4:)9@%+'$1.
@559+4(.H;.1'04.5&+D@%4.4059';4&1.%'.&41%&+*%.%34.R4@&+$:.'2.&49+:+')1.@$(.*)9%)&@9.1;0H'91.
@$(.(&411"./**'&(+$:.%'.%34.(@%@.@D@+9@H94.%'.%3414.04*3@$+101W.1)*3.&41%&+*%+'$1.3@D4.@.
(+15&'5'&%+'$@%4.+05@*%.'$.8)19+01.@$(.5@&%+*)9@&9;.'$.8)19+0.R'04$".=34.C)%*3.
:'D4&$04$%.13')9(.4$1)&4.%3@%.%34.a)1%+2+*@%+'$1.+$*9)(4(.+$./&%+*94.7.'2.%34.fM=/.%3@%.@99'R.
2'&.(+224&4$*41.'2.%&4@%04$%.'$.%34.:&')$(.'2.&49+:+'$.@&4.+$%4&5&4%4(.@$(.+059404$%4(.
@**'&(+$:.%'.+$%4&$@%+'$@9.$'$E(+1*&+0+$@%+'$.1%@$(@&(1".=3414.1%@$(@&(1.1%+5)9@%4.%3@%.%3414.
(+224&4$*41.@&4.'$9;.54&0+11+H94.+2.%34;.H@14(.'$.@$.'Ha4*%+D4.@$(.&4@1'$@H94.a)1%+2+*@%+'$"..

=34.C)%*3.:'D4&$04$%.3@1.@$.+$%4&$@%+'$@9.'H9+:@%+'$.%'.4I4&*+14.()4.(+9+:4$*4.+$.'&(4&.%'.
5&4D4$%.(+1*&+0+$@%+'$.54&54%&@%4(.H;.5&+D@%4.@*%'&1"./9%3'):3.4224*%+D4.04*3@$+101.'2.
&4(&411.@&4.0@(4.@D@+9@H94.%'.@994:4(.D+*%+01.'2.(+1*&+0+$@%+'$W.9+A4.%34.@$%+E(+1*&+0+$@%+'$.
H)&4@)1W.%34.C)%*3.:'D4&$04$%.13')9(.)$(4&%@A4.2)&%34&.422'&%1.%'.4$1)&4.%3@%.5&+D@%4.
4059';4&1.('.$'%.&41%&+*%.%34.R4@&+$:.'2.&49+:+')1.@$(.*)9%)&@9.1;0H'91.@$(.(&411.)$9411.%34.
&41%&+*%+'$.+1.(40'$1%&@H9;.$4*411@&;.@$(.5&'5'&%+'$@%4.R+%3.&4154*%.%'.'$4.'2.%34.@+01.
54&0+11+H94.)$(4&.+$%4&$@%+'$@9.3)0@$.&+:3%1.9@RW.1)*3.@1.5&'%4*%+$:.5)H9+*.1@24%;.'&.34@9%3.
'&.%34.&+:3%1.'2.'%34&1"..J41%&+*%+'$1.:'+$:.H4;'$(.%3+1.@&4.9+A49;.%'.4$%@+9.+$(+&4*%.
(+1*&+0+$@%+'$.@:@+$1%.8)19+01.@$(W.+$.5@&%+*)9@&W.0@;.*'$1%+%)%4.@.2)&%34&.H@&&+4&.2'&.8)19+0.
R'04$.%'.@**411.%34.4059';04$%.0@&A4%"..

=34.C)%*3.:'D4&$04$%.+1.&415'$1+H94.2'&.)53'9(+$:.+%1.+$%4&$@%+'$@9.*'00+%04$%1.%'.5&'%4*%W.
&4154*%.@$(.2)92+9.%34.5&+$*+594.'2.$'$E(+1*&+0+$@%+'$"./R@&4$411E&@+1+$:.+$+%+@%+D41.@$(.
0'$+%'&+$:.(+1*&+0+$@%'&;.5&@*%+*41.@&4.A4;.+$.%3@%.&4154*%"./0$41%;.#$%4&$@%+'$@9.+1.
*'$*4&$4(.%3@%.%34.C)%*3.:'D4&$04$%.5)H9+*9;.59@*41.%34.0@+$.&415'$1+H+9+%;.%'.%@*A94.
(+1*&+0+$@%+'$.R+%3.*+%+S4$1.@$(.*+D+9.1'*+4%;.'&:@$+S@%+'$1"./R@&4$411.'2.(+1*&+0+$@%+'$.
@0'$:.4%3$+*.@$(.&49+:+')1.0+$'&+%+41.+1.D4&;.9'R.@$(.2)&%34&.+$+%+@%+D41.13')9(.H4.)$(4&%@A4$.
H;.%34.:'D4&$04$%.%'.@((&411.%3+1.+11)4"..

=34.C)%*3.:'D4&$04$%.13')9(.4$1)&4.%3@%.+%1.('041%+*.@$%+E(+1*&+0+$@%+'$.94:+19@%+'$.+1.+$.
9+$4.R+%3.+$%4&$@%+'$@9.1%@$(@&(1".=34.4I*45%+'$1.+$*9)(4(.+$./&%+*94.F"7.'2.%34.fM=/.%'.@99'R.
+$1%+%)%+'$1.2')$(4(.'$.&49+:+')1W.5'9+%+*@9.'&.+(4'9':+*@9.5&+$*+5941.%'.5&414&D4.%34+&.*3@&@*%4&.
13')9(.@H+(4.H;.%34.:4$4&@9.2&@04R'&A.41%@H9+134(.H;.+$%4&$@%+'$@9.@$(.&4:+'$@9.1%@$(@&(1"./.
&49+:+')1.+$1%+%)%+'$.0@;.%&4@%.*@$(+(@%41.(+224&4$%9;.'$.%34.:&')$(.'2.&49+:+'$W.+$.%34.*'$%4I%.
2'&.+$1%@$*4.'2.@.&4*&)+%04$%.5&'*411W.'$9;.+2.%34.&49+:+'$.'2.%34.*@$(+(@%4.+1.@.(4%4&0+$+$:.
'**)5@%+'$@9.&4V)+&404$%".T'.(+224&4$*41.'2.%&4@%04$%.@&4.a)1%+2+4(.'$.'%34&.:&')$(1".=34.
C)%*3.:'D4&$04$%.13')9(.%34&42'&4.@04$(./&%+*94.F"7.%'.H&+$:.%34.fM=/.+$.9+$4.R+%3.
M)&'54@$.4V)@9+%;.(+&4*%+D41".
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@$.+11)4.'2.*'$%&'D4&1;.+$.14D4&@9.M)&'54@$.*')$%&+41".U&@*%+*41.@*&'11.M)&'54.@&4.D4&;.
(+D4&14i.+$.G&@$*4.1%)(4$%1.@&4.$'%.@99'R4(.%'.R4@&.*'$15+*)')1.&49+:+')1.@$(.*)9%)&@9.
1;0H'91.@$(.(&411.+$.@$;.5)H9+*.1*3''9.R34&4@1.+$.%34.T4%34&9@$(1.'&.Q5@+$.+$(+D+()@9.
1*3''91.0@A4.%34+&.'R$.5'9+*;".#$.%34.9@1%.(4*@(4W.%34&4.3@D4.H44$.*@141.'2.1%)(4$%1.
2'&H+((4$.%'.R4@&.%34.34@(1*@&2.'&.'%34&.&49+:+')1.@$(.*)9%)&@9.1;0H'91.@$(.(&411.@%.1*3''9.+$.
0@$;.*')$%&+41.+$*9)(+$:.?49:+)0W.G&@$*4W.%34.T4%34&9@$(1W.QR+%S4&9@$(W.Q5@+$W.=)&A4;.@$(.
%34.h$+%4(.g+$:('0"..

M()*@%+'$@9.1;1%401.D@&;.@.:&4@%.(4@9.@*&'11.M)&'54".#$.1'04.*')$%&+41.1)*3.@1.?49:+)0.
bG9@$(4&1c.'&.%34.T4%34&9@$(1W.2@+%3EH@14(.1*3''91.@&4.*'0594%49;.5)H9+*9;.2)$(4(.@$(.
&45&414$%.%34.0@a'&+%;.'2.%34.'D4&@99.$)0H4&.'2.1*3''91".#$.'%34&.*'$%4I%1W.%34.1%@%4.('41.$'%.
2)$(.2@+%3-H@14(.1*3''91W.'&.@%.94@1%.$'%.%'.%34.1@04.4I%4$%.@1.+%.2)$(1.5)H9+*.1*3''91"..

=34.R4@&+$:.'2.5@&%+*)9@&.1;0H'91.'&.2'&01.'2.(&411.*@$.H4.@$.@154*%.'2.%34.&+:3%.%'.0@$+241%.
&49+:+'$.'&.H49+42".#$%4&$@%+'$@9.9@R.54&0+%1.*4&%@+$.&41%&+*%+'$1.%'.H4.59@*4(.'$.%3+1.&+:3%.H)%.
'$9;.R34&4.%3&44.*'$(+%+'$1.@&4.2)92+994(\.%34.&41%&+*%+'$.0)1%.H4.5&'D+(4(.H;.9@Ri.+%.0)1%.H4.
2'&.'$4.'2.%34.@+01.&4*':$+S4(.@1.94:+%+0@%4.)$(4&.+$%4&$@%+'$@9.9@RW.%3@%.+1W.%'.5&'%4*%.5)H9+*.
1@24%;W.'&(4&W.34@9%3W.'&.0'&@91.'&.%34.&+:3%1.@$(.2&44('01.'2.'%34&1i.@$(.+%.0)1%.H4.
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'22+*4&1.@$(]'&.H4*'04.%34.%@&:4%.'2.D4&H@9.@%%@*A1.2&'0.5&+D@%4.@*%'&1.04&49;.H4*@)14.%34;.
R+13.%'.:'.%'.@.13'5.'&.R@9A.+$.%34.1%&44%.R+%3.%34+&.2@*41.*'D4&4(".
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e)'!"#!X-&*"#&'L#,'
+%!"FF%#,L$*"#&'
=3+1.&45'&%.3+:39+:3%4(.1'04.4I@05941.'2.(+1*&+0+$@%+'$.4I54&+4$*4(.H;.8)19+01.+$.M)&'54.
+$.%34.@&4@1.'2.4059';04$%.@$(.4()*@%+'$".#%.@91'.&424&&4(.%'.1+%)@%+'$1.R34&4.%34.&+:3%1.'2.
8)19+01.%'.2&44('0.'2.&49+:+'$.'&.H49+42.@$(.%'.2&44('0.'2.4I5&411+'$.@&4.&41%&+*%4(.+$.@.R@;.
%3@%.*@$$'%.H4.a)1%+2+4(.)$(4&.+$%4&$@%+'$@9.3)0@$.&+:3%1.9@R"..

/0$41%;.#$%4&$@%+'$@9.+1.*'$*4&$4(.%3@%.@$%+E(+1*&+0+$@%+'$.94:+19@%+'$.+1.$'%.4224*%+D49;.
+059404$%4(.+$.14D4&@9.M)&'54@$.1%@%41.@$(.%3@%.M)&'54@$.+$1%+%)%+'$1.@&4.2@+9+$:.%'.%@*A94.
%3+1.5&'H940".8)19+01.@&4.(+1*&+0+$@%4(.@:@+$1%.'$.%34.:&')$(.'2.&49+:+'$.'&.H49+42.+$.
4059';04$%.4D4$.+$.*')$%&+41.R34&4.1)*3.(+1*&+0+$@%+'$.+1.5&'3+H+%4(.)$(4&.('041%+*.
94:+19@%+'$"./1.4I59@+$4(.%3&'):3')%.%3+1.&45'&%W.(+224&4$*41.'2.%&4@%04$%.'$.%34.:&')$(.'2.
&49+:+'$.'&.H49+42.@&4.+059404$%4(.H;.4059';4&1.@$(.H@14(.'$.a)1%+2+*@%+'$1.%3@%.@&4.$'%.+$.
9+$4.R+%3.+$%4&$@%+'$@9.@$%+E(+1*&+0+$@%+'$.1%@$(@&(1".J4:&4%%@H9;W.5)H9+*.@)%3'&+%+41.3@D4.$'%.
5)%.+$.59@*4.4224*%+D4.04*3@$+101.%'.5&4D4$%.5&+D@%4.4059';4&1.%'.(+1*&+0+$@%4.'$.%34.:&')$(.
'2.&49+:+'$.'&.H49+42"./%.%+041.1%@%41.3@D4.+$%&'()*4(.:4$4&@9.H@$1.'$.&49+:+')1.@$(.*)9%)&@9.
1;0H'91.@$(.(&411.+$.5)H9+*.4059';04$%.+$.'&(4&.%'.@*3+4D4.@+01W.1)*3.@1.4$2'&*+$:.
$4)%&@9+%;.@$(.14*)9@&+10W.R3+*3.@&4.$'%.54&.14.94:+%+0@%4.)$(4&.+$%4&$@%+'$@9.9@R"..

J41%&+*%+'$1.'$.%34.R4@&+$:.'2.&49+:+')1.@$(.*)9%)&@9.1;0H'91.@$(.(&411.3@D4.1'04%+041.H44$.
+$%&'()*4(.+$.4()*@%+'$.@$(.94@(.%'.D+'9@%+'$1.'2.%34.&+:3%1.'2.8)19+0.5)5+91.%'.2&44('0.'2.
&49+:+'$.'&.H49+42.@$(.2&44('0.'2.4I5&411+'$".N$.1'04.'**@1+'$1.1%@%41.3@D4.+$%&'()*4(.
:4$4&@9.H@$1.+$.5)H9+*.4()*@%+'$.R+%3')%.5&'D+$:.%3@%.%34;.R4&4.$4*411@&;.@$(.5&'5'&%+'$@%4.
2'&.%34.@*3+4D404$%.'2.@.94:+%+0@%4.@+0".#$.'%34&.*'$%4I%1W.1%@%41.3@D4.2@+94(.%'.4$1)&4.%3@%.
1*3''9.@)%3'&+%+41.+$%&'()*4.&41%&+*%+'$.@%.%34.+$(+D+()@9.1*3''9.94D49.+$.@.R@;.%3@%.+1.
*'$1+1%4$%.R+%3.@$%+E(+1*&+0+$@%+'$.1%@$(@&(1.'&.%3@%.2@+%3EH@14(.1*3''91.+059404$%.
(+224&4$*41.'2.%&4@%04$%.'$.%34.:&')$(.'2.&49+:+'$.'&.H49+42.'$9;.R34$.%34;.@&4.$4*411@&;.@$(.
5&'5'&%+'$@%4.2'&.%34.5&414&D@%+'$.'2.%34+&.&49+:+')1.'&.53+9'1'53+*@9.4%3'1"..

J41%&+*%+'$1.'$.%34.41%@H9+1304$%.'2.59@*41.'2.R'&13+5.3@D4.9+0+%4(.%34.4I4&*+14.'2.%34.&+:3%.
%'.2&44('0.'2.&49+:+'$.'&.H49+42.+$.*')$%&+41.@$(.&4:+'$1.1)*3.@1.QR+%S4&9@$(.@$(.O@%@9'$+@.
bQ5@+$c".L@1%.H)%.$'%.94@1%W.1'04.M)&'54@$.:'D4&$04$%1.3@D4.+$%&'()*4(.94:+19@%+'$.&41)9%+$:.
+$.:4$4&@9.H@$1.'$.%34.R4@&+$:.'2.2)99E2@*4.D4+91W.'2%4$.$'%.'$.%34.H@1+1.'2.&49+@H94.(@%@.@$(.
R+%3')%.*'$1)9%+$:.R'04$.@224*%4(.H;.1)*3.5&'3+H+%+'$"..

/0$41%;.#$%4&$@%+'$@9.&4*'004$(1\.

$1'4CC'?1B305A3579'
 M1%@H9+13.@.$@%+'$@9.4V)@9+%;.H'(;.%'.0'$+%'&.%34.+059404$%@%+'$.'2.@$%+E(+1*&+0+$@%+'$.

94:+19@%+'$W.*'994*%.+$(+D+()@9.*'059@+$%1.@$(.5&'D+(4.1)55'&%.%'.D+*%+01.+$*9)(+$:.@(D+*4.'$.
+$2'&0@9.14%%9404$%.04*3@$+101.@$(.94:@9.1)55'&%.+$.*@141.H&'):3%.%'.*')&%".#%.13')9(.H4.
*'054%4$%.%'.0@A4.&4*'004$(@%+'$1.%'.5)H9+*.@)%3'&+%+41.'&.5&+D@%4.@*%'&1.'$.
(+1*&+0+$@%+'$E&49@%4(.+11)41.@$(.*'$1)9%.R+%3.5'9+*;.0@A4&1.+$.(41+:$+$:.5'9+*+41.%'.%@*A94.
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(+1*&+0+$@%+'$.'$.%34.:&')$(.'2.&49+:+'$.'&.H49+42.+$.4059';04$%W.4()*@%+'$.@1.R499.@1.+$.
'%34&.@&4@1W.@$(.+%.13')9(.H4.@(4V)@%49;.&41')&*4(.%'.044%.+%1.'H9+:@%+'$1"..

 8'$+%'&.(+1*&+0+$@%+'$.'$.%34.:&')$(.'2.&49+:+'$.'&.H49+42.@$(.+%1.+05@*%1.'$.8)19+01.@1.
R499.@1.'$.'%34&.&49+:+')1.:&')51W.@$(.%34.0)9%+594.(+1*&+0+$@%+'$.@224*%+$:.8)19+0.R'04$.
@$(.:+&91.+$.5@&%+*)9@&".84@1)&41.13')9(.+$*9)(4.*'994*%+$:.(@%@.(+1@::&4:@%4(.H;.4%3$+*+%;W.
&49+:+'$.@$(.:4$(4&W.@$(.)$(4&%@A+$:.5)H9+*.'5+$+'$.1)&D4;1W.1%)(+41.@$(.&414@&*3.'$.
54&*45%+'$1.@$(.4I54&+4$*4.'2.(+1*&+0+$@%+'$.%'.:)+(4.1%@%41.R34$.(4D49'5+$:.5'9+*+41.@$(.
94:+19@%+'$.@+04(.@%.%@*A9+$:.(+1*&+0+$@%+'$".

 M$1)&4.%3@%.('041%+*.94:+19@%+'$.5&'D+(41.%3@%.%34.H)&(4$.'2.%34.5&''2.2'&.(+1*&+0+$@%+'$.
*9@+01.+$.@(0+$+1%&@%+D4.@$(.*+D+9.*')&%1.+1.13@&4(".=3+1.04@$1.%3@%.+2.@.*9@+0@$%.3@1.
41%@H9+134(.2@*%1.2&'0.R3+*3.+%.0@;.H4.5&41)04(.%3@%.%34&4.3@1.H44$.(+1*&+0+$@%+'$W.+%.13@99.
H4.2'&.%34.&415'$(4$%.%'.5&'D4.%3@%.%34&4.3@1.H44$.$'.(+1*&+0+$@%+'$".

 J@%+2;.U&'%'*'9.!7.%'.%34.M)&'54@$.O'$D4$%+'$.'$.X)0@$.J+:3%1W.4$13&+$+$:.@.
5&'3+H+%+'$.'2.(+1*&+0+$@%+'$.'$.%34.:&')$(.'2.&49+:+'$.'&.H49+42W.@0'$:.'%34&1W.+$.&4154*%.'2.
@99.94:@9.&+:3%1W.+2.%34;.3@D4.$'%.@9&4@(;.('$4.1'".

/0$41%;.#$%4&$@%+'$@9.@91'.0@A41.%34.2'99'R+$:.:4$4&@9.&4*'004$(@%+'$1.%'.5@&%+*)9@&.
:'D4&$04$%1\..

$1'7;3'?1B305A357'1:'&E87V30C45>'
 G'99'RE)5.&4*'004$(@%+'$1.2&'0.+$%4&$@%+'$@9.3)0@$.&+:3%1.%&4@%;.H'(+41.H;.+$%&'()*+$:.

('041%+*.@$%+E(+1*&+0+$@%+'$.94:+19@%+'$.2'&H+((+$:.@99.2'&01.'2.(+1*&+0+$@%+'$.+$.4059';04$%.
@1.R499.+$.'%34&.@&4@1W.5&'D+(+$:.2'&.13@&4(.H)&(4$.'2.5&''2.@$(.41%@H9+13+$:.@$.4V)@9+%;.H'(;.
%'.0'$+%'&.('041%+*.@$%+E(+1*&+0+$@%+'$.94:+19@%+'$".

$1'7;3'?1B305A357'1:'7;3'#37;30C45>9'
 h$(4&%@A4.+$+%+@%+D41.@+04(.@%.0'$+%'&+$:.@$(.*'994*%+$:.(@%@.'$.@99.2'&01.'2.

(+1*&+0+$@%+'$.+$*9)(+$:.'$.:&')$(1.'2.&49+:+'$.'&.H49+42W.4%3$+*+%;.@$(.:4$(4&.@1.R499.@1.%34.
+$%4&14*%+'$1.@0'$:.%3414.:&')$(1".='.%3+1.@+0W.+$*&4@14.1)55'&%.%'.5&'a4*%1.5&'0'%4(.+$.%34.
5@1%.b1)*3.@1.8'$+%'&.J@*+@9.C+1*&+0+$@%+'$c.@$(.5)&1)4.+$+%+@%+D41.%'.&@+14.@R@&4$411.'2.
4%3$+*.@$(.&49+:+')1.0+$'&+%+41.'$.@D@+9@H94.04*3@$+101.%'.144A.&4(&411.2'&.(+1*&+0+$@%+'$".

$1'7;3'?1B305A357'1:'&2485'
 #$%&'()*4.*'05&434$1+D4.@$%+E(+1*&+0+$@%+'$.94:+19@%+'$.@+04(.@%.*'0H@%+$:.@99.2'&01.'2.

(+1*&+0+$@%+'$.+$.@99.%34.@&4@1.$'%.*'D4&4(.H;.*)&&4$%.94:+19@%+'$".=34.Q5@$+13.4V)@9+%;.H'(;.
13')9(.H4.@(4V)@%49;.&41')&*4(.%'.*'994*%.+$(+D+()@9.*'059@+$%1.'$.@99.2'&01.'2.
(+1*&+0+$@%+'$.@$(.%'.@11+1%.D+*%+01".#$*&4@14.*'994*%+'$.'2.+$2'&0@%+'$.'$.(+1*&+0+$@%+'$.
@:@+$1%.8)19+01.@$(.4$1)&4.8)19+01.@&4.H4%%4&.+$2'&04(.'$.@D@+9@H94.&4(&411.04*3@$+101".

$1'7;3'?1B305A357'1:'[04563'
 ?&+(:4.%34.:@51.+$.('041%+*.@$%+E(+1*&+0+$@%+'$.94:+19@%+'$.%'.5&'D+(4.5&'%4*%+'$.@:@+$1%.

@99.2'&01.'2.(+1*&+0+$@%+'$.+$.@99.@&4@1.+$*9)(+$:.(+1*&+0+$@%+'$.'$.%34.:&')$(.'2.&49+:+'$.'&.
H49+42.+$.%34.@&4@.'2.4()*@%+'$"..

.

Adam Curry




"#$%&'!()*!+,'-.*%&'!
/%0&,%1%)(2%$)!(3(%)02!4.05%10!%)!6.,$7'!

! !

.

81)'029!:)2',)(2%$)(5!87,%5!;<=;!! :)*'>?!6@A!<=B<<=B;<=;!

.

.

!B6

#$.@((+%+'$.%'.%34.@H'D4.:4$4&@9.&4*'004$(@%+'$1W./0$41%;.#$%4&$@%+'$@9.0@A41.%34.
2'99'R+$:.&4*'004$(@%+'$1.'$.154*+2+*.@&4@1.*'D4&4(.H;.%3+1.&45'&%\.

mC=!"E4h8G:MJ!/:D"A:4:M8G:EM!:M!64+IEK46MG!
=34.M)&'54@$.h$+'$.0)1%.4$1)&4.%3@%.M)&'54@$.@$%+E(+1*&+0+$@%+'$.94:+19@%+'$.+1.
+059404$%4(W.+$%4&5&4%4(.@$(.(4D49'54(.*'$1+1%4$%.R+%3.+$%4&$@%+'$@9.3)0@$.&+:3%1.9@R".
/0$41%;.#$%4&$@%+'$@9.&4*'004$(1\.

$1'7;3'%/012345'!1AA899815'
 M$1)&4.%3@%.840H4&.Q%@%41.%&@$15'14.@$(.+059404$%.C+&4*%+D4.7BBB]6>]MO.bG&@04R'&A.

M059';04$%.C+&4*%+D4c.*'$1+1%4$%9;.R+%3.+$%4&$@%+'$@9.3)0@$.&+:3%1.1%@$(@&(1".#$.5@&%+*)9@&W.
(+224&4$*41.'2.%&4@%04$%.'$.%34.:&')$(.'2.&49+:+'$.'&.H49+42.0)1%.H4.H@14(.'$.@$.'Ha4*%+D4.
@$(.&4@1'$@H94.a)1%+2+*@%+'$W.@$(.%34&4.13')9(.H4.@.1%&+*%.+$%4&5&4%@%+'$.'2.%34.Z(4%4&0+$+$:.
'**)5@%+'$@9.&4V)+&404$%[.@1.R499.@1.9+0+%@%+'$1.'$.R34&4.+%.*@$.H4.+$%&'()*4(.H@14(.'$.%34.
$@%)&4.'2.%34.'**)5@%+'$.@$(.%34.%@1A1.&4V)+&4("..

 N54$.@$.+$2&+$:404$%.5&'*4()&4W.'$.%34.H@1+1.'2./&%+*94.7F>.'2.%34.=&4@%;.'$.%34.
G)$*%+'$+$:.'2.%34.M)&'54@$.h$+'$W.@:@+$1%.840H4&.Q%@%41.%3@%.2@+9.%'.@55&'5&+@%49;.
+059404$%.Mh.@$%+E(+1*&+0+$@%+'$.94:+19@%+'$W.1)*3.@1.+$.%34.*@141.+99)1%&@%4(.H;.%3+1.&45'&%.
+$.?49:+)0W.G&@$*4.@$(.%34.T4%34&9@$(1".G'&.%34.&4@1'$1.4I59@+$4(.+$.%3+1.&45'&%.@$(.%'.H4.
*'$1+1%4$%.R+%3.+$%4&$@%+'$@9.3)0@$.&+:3%1.1%@$(@&(1W.%34.M)&'54@$.O'00+11+'$.13')9(.$'%.
*'$1+(4&.4$2'&*+$:.$4)%&@9+%;W.594@1+$:.*9+4$%1.'&.5&'0'%+$:.@.154*+2+*.*'&5'&@%4.+0@:4.@1.
(4%4&0+$+$:.'**)5@%+'$@9.&4V)+&404$%.a)1%+2;+$:.(+224&4$*41.'2.%&4@%04$%.'$.%34.:&')$(.'2.
&49+:+'$.'&.H49+42W.'&.'$.@$;.'%34&.:&')$(W.+$.4059';04$%".

 #$.D+4R.'2.%34.+05'&%@$*4.'2.%34.5&+$*+594.'2.4V)@9+%;.H4%R44$.04$.@$(.R'04$.
4$13&+$4(.H;./&%+*94.>.'2.%34.=&4@%;.'$.%34.G)$*%+'$+$:.'2.%34.M)&'54@$.h$+'$.@$(.%34.
154*+2+*.+05@*%.'2.0)9%+594.(+1*&+0+$@%+'$.'$.R'04$.b@*A$'R94(:4(.H;.J4*+%@9.<.'2.C+&4*%+D4.
6>]7BBB]MOcW.0'$+%'&.%34.+05@*%.'2.(+1*&+0+$@%+'$.'$.R'04$.2&'0.4%3$+*.@$(.&49+:+')1.
0+$'&+%+41.+$.%34.@&4@.'2.4059';04$%W.+$*9)(+$:.%34.+05@*%.'2.(+1*&+0+$@%+'$.@11'*+@%4(.R+%3.
%34.R4@&+$:.'2.&49+:+')1.@$(.*)9%)&@9.1;0H'91.@$(.(&411".d34&4.@55&'5&+@%4W.)14.%34.
*'$*9)1+'$1.'2.%3+1.0'$+%'&+$:.5&'*411.%'.(4D49'5.@$(.5&'0'%4.5&'5'1@91.@+04(.@%.@((&411+$:.
0)9%+594.2'&01.'2.(+1*&+0+$@%+'$"..

 .G'99'RE)5.%34.+$2&+$:404$%.5&'*4()&4.b7BBKE7---c.'54$4(.@:@+$1%.%34.T4%34&9@$(1.
@$(.&49@%+$:.%'.%34.+$*'&&4*%.%&@$15'1+%+'$.'2.C+&4*%+D4.7BBB]6>]MO.+$.D+4R.'2.%34.2@*%.%3@%.
94:+19@%+'$.R3+*3.4$%4&4(.+$%'.2'&*4.'$.6.T'D40H4&.7B!!.bF--E7B!!c.2@+94(.%'.
*'05&434$1+D49;.@((&411.%34.*'$*4&$1.04$%+'$4(.H;.%34.M)&'54@$.O'00+11+'$.+$.+%1.94%%4&.'2.
<!.e@$)@&;.7BB>".

$1'4CC'?1B305A3579'
 M$1)&4.('041%+*.94:+19@%+'$.5&'%4*%1.@:@+$1%.(+1*&+0+$@%+'$.'$.%34.:&')$(.'2.&49+:+'$.'&.

H49+42.+$.%34.@&4@.'2.4059';04$%".#$.%3+1.&4:@&(W.1@24:)@&(.@:@+$1%.5&+D@%4.4059';4&1.
+$%&'()*+$:.&)941.'$.(&411.'&.@554@&@$*4.%3@%.4224*%+D49;.(+1*&+0+$@%4.@:@+$1%.8)19+01W.@$(.
+$.5@&%+*)9@&.8)19+0.R'04$W.)$9411.%34&4.+1.@.(4%4&0+$+$:.'**)5@%+'$@9.&4V)+&404$%i.+$.
5@&%+*)9@&W.+%.13')9(.$'%.H4.@**45%@H94.2'&.4059';4&1.%'.+$%&'()*4.&41%&+*%+'$1.'$.%34.R4@&+$:.
'2.&49+:+')1.@$(.*)9%)&@9.1;0H'91.@$(.(&411.R+%3.%34.@+0.'2.4$2'&*+$:.@.*'$*45%.'2.$4)%&@9+%;W.
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5&'0'%+$:.@.154*+2+*.*'&5'&@%4.+0@:4.'&.594@1+$:.*9+4$%1"..

 M1%@H9+13.4224*%+D4.04*3@$+101.%'.+(4$%+2;.@$(.4$1)&4.&4(&411.2'&.+$1%@$*41.'2.
(+1*&+0+$@%+'$.'$.%34.:&')$(.'2.&49+:+'$.'&.H49+42.+$.%34.@&4@.'2.4059';04$%.R34%34&.H;.
5)H9+*.@)%3'&+%+41.'&.5&+D@%4.4059';4&1".=3+1.'Ha4*%+D4.*')9(.H4.@*3+4D4(.H;.(+224&4$%.04@$1.
1)*3.@1.1%&4$:%34$+$:.9@H')&.+$154*%'&1.@$(]'&.41%@H9+13+$:.&45'&%+$:.5&'*41141.2'&.5&+D@%4.
4059';4&1".

 J@+14.@R@&4$411.'2.5&+D@%4.4059';4&1.'$.@$%+E(+1*&+0+$@%+'$.94:+19@%+'$W.%3@%.&41%&+*%+$:.
&49+:+')1.@$(.*)9%)&@9.1;0H'91.@$(.(&411.+$.%34.R'&A59@*4.+1.54&0+11+H94.'$9;.+2.%34&4.+1.@$.
'Ha4*%+D4.@$(.&4@1'$@H94.a)1%+2+*@%+'$W.@$(.%3@%.4$2'&*+$:.@.*'$*45%.$4)%&@9+%;W.5&'0'%+$:.@.
154*+2+*.*'&5'&@%4.+0@:4.'&.594@1+$:.*9+4$%1.@&4.$'%.'Ha4*%+D4.@$(.&4@1'$@H94.a)1%+2+*@%+'$.
)$(4&.+$%4&$@%+'$@9.3)0@$.&+:3%1.9@R".

 /D'+(.+$%&'()*+$:.:4$4&@9.&41%&+*%+'$1.'$.&49+:+')1.@$(.*)9%)&@9.1;0H'91.@$(.(&411.+$.
5)H9+*.4059';04$%"./$;.&41%&+*%+'$1.0)1%.*'059;.R+%3.%34.'H9+:@%+'$1.'2.1%@%41.)$(4&.
+$%4&$@%+'$@9.3)0@$.&+:3%1.9@R.R+%3.&4154*%.%'.$'$E(+1*&+0+$@%+'$.+$.%34.4I4&*+14.'2.2&44('0.
'2.&49+:+'$.'&.H49+42.@$(.2&44('0.'2.4I5&411+'$".#$.:4$4&@9W.1%@%41.13')9(.$'%.+$%&'()*4.
&41%&+*%+'$1.)$9411.%34;.@&4.5&'5'&%+'$@%4.@$(.$4*411@&;.%'.@*3+4D4.@.94:+%+0@%4.5)&5'14".
d3+94.+%.0@;.H4.94:+%+0@%4.%'.&4V)+&4.%3@%.%3'14.R3'.&45&414$%.%34.1%@%4.b5@&%+*)9@&9;.'22+*+@91.
9+A4.9@R.4$2'&*404$%.@:4$%1W.5)H9+*.5&'14*)%'&1.@$(.a)(:41W.R3'.4I4&*+14.*'4&*+D4.5'R4&1.'2.
%34.1%@%4.'D4&.'%34&1c.@H+(4.H;.%34.5&+$*+594.'2.*'0594%4.$4)%&@9+%;.+$.(&411.b4I*9)(+$:.%34.
5'11+H+9+%;.%'.R4@&.&49+:+')1.@$(.*)9%)&@9.1;0H'91.@$(.(&411c.+%.('41.$'%.$4*411@&+9;.2'99'R.%3@%.
1)*3.&)941.0)1%.H4.@559+4(.%'.@99.5)H9+*.14*%'&.4059';441"..

 M1%@H9+13.04*3@$+101.%'.0'$+%'&.%34.4224*%1.'2.@$;.&41%&+*%+'$1.'$.*)9%)&@9.@$(.&49+:+')1.
1;0H'91.@$(.(&411.%3@%.@&4.+$.59@*4.+$.5)H9+*.4059';04$%W.+$.5@&%+*)9@&.R34%34&.%3414.
&41%&+*%+'$1.3@D4.@.(+15&'5'&%+'$@%4.+05@*%.'$.&49+:+')1.@$(.4%3$+*.0+$'&+%+41W.+$*9)(+$:.
8)19+01W.@$(.5)H9+13.%34.*'$*9)1+'$1.&4:)9@&9;".#2.1)*3.&41%&+*%+'$1.@&4.2')$(.%'.3@D4.@.
(+15&'5'&%+'$@%4.+05@*%.'$.*4&%@+$.:&')51W.%34.1%@%4.13')9(.&4D+4R.%34.$4*411+%;.@$(.
5&'5'&%+'$@9+%;.'2.%34.&41%&+*%+'$1.@$(.%@A4.@55&'5&+@%4.1%451.%'.@((&411.%34.(+1*&+0+$@%'&;.
4224*%"..

$1'7;3'?1B305A357'1:'P3C?8/A'
 M$1)&4.%3@%.('041%+*.@$%+E(+1*&+0+$@%+'$.94:+19@%+'$.+1.+059404$%4(.@**'&(+$:.%'.

+$%4&$@%+'$@9.3)0@$.&+:3%1.1%@$(@&(1.@$(.R+%3.%34.@(D+*4.'2.%34.O4$%&4.2'&.MV)@9.
N55'&%)$+%+41.@$(.%34.G+:3%.@:@+$1%.J@*+10".#$.5@&%+*)9@&W.4$1)&4.%3@%.5&+D@%4.4059';4&1.('.
$'%.(+1*&+0+$@%4.@:@+$1%.8)19+01.'&.'%34&.&49+:+')1.0+$'&+%+41.H;.+$%&'()*+$:.+$%4&$@9.&)941.'$.
&49+:+')1.@$(.*)9%)&@9.1;0H'91.@$(.(&411.)$9411.'$.%34.H@1+1.'2.@.(4%4&0+$+$:.'**)5@%+'$@9.
&4V)+&404$%".M$2'&*+$:.$4)%&@9+%;W.5&'0'%+$:.@.154*+2+*.*'&5'&@%4.+0@:4.'&.594@1+$:.*9+4$%1.
*@$$'%.H4.144$.@1.(4%4&0+$+$:.'**)5@%+'$@9.&4V)+&404$%.2'&.+$%&'()*+$:.(+224&4$*41.'2.
%&4@%04$%.'$.%34.:&')$(.'2.&49+:+'$.@$(.H49+42.+$.4059';04$%".

 U)%.+$.59@*4.+$+%+@%+D41.%'.&@+14.@R@&4$411.@0'$:.&49+:+')1.@$(.4%3$+*.0+$'&+%+41.'2.
@D@+9@H94.&4(&411.@$(.1)55'&%.04*3@$+101W.1)*3.@1.%34.O4$%&4.2'&.MV)@9.N55'&%)$+%+41.@$(.
%34.G+:3%.@:@+$1%.J@*+10.@$(.9@H')&.+$154*%'&1"..
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$1'7;3'?1B305A357'1:'[04563'
 M$1)&4.%3@%.('041%+*.@$%+E(+1*&+0+$@%+'$.94:+19@%+'$.+1.+059404$%4(.@**'&(+$:.%'.

+$%4&$@%+'$@9.3)0@$.&+:3%1.1%@$(@&(1.@$(.'$.%34.H@1+1.'2.%34.(49+H4&@%+'$1.'2.%34.2'&04&.X+:3.
/)%3'&+%;.@:@+$1%.C+1*&+0+$@%+'$.@$(.2'&.MV)@9+%;.bX/LCMc".#$.5@&%+*)9@&W.4$1)&4.%3@%.5&+D@%4.
4059';4&1.('.$'%.(+1*&+0+$@%4.@:@+$1%.8)19+01.'&.'%34&.&49+:+')1.0+$'&+%+41.H;.+$%&'()*+$:.
+$%4&$@9.&)941.'$.&49+:+')1.@$(.*)9%)&@9.1;0H'91.@$(.(&411.)$9411.%34;.@&4.H@14(.'$.@.
(4%4&0+$+$:.'**)5@%+'$@9.&4V)+&404$%.+$.9+$4.R+%3.M)&'54@$.@$%+E(+1*&+0+$@%+'$.1%@$(@&(1.
@$(.%34.G&4$*3.L@H')&.O'(4".

 J42&@+$.2&'0.+$%&'()*+$:.94:+19@%+D4.'&.5'9+*;.+$+%+@%+D41.@+04(.@%.&41%&+*%+$:.%34.R4@&+$:.
'2.&49+:+')1.@$(.*)9%)&@9.1;0H'91.@$(.(&411.+$.5&+D@%4.*'05@$+41W.2'&.+$1%@$*4.H;.@04$(+$:.
%34.G&4$*3.L@H')&.O'(4W.'&.+$.5&+D@%49;.&)$.+$1%+%)%+'$1.&4*4+D+$:.5)H9+*.2)$(+$:.1)*3.@1.
*3+9(E*@&4.2@*+9+%+41".

$1'7;3'?1B305A357'1:'&E87V30C45>'
 h$(4&%@A4.+$+%+@%+D41.@+04(.@%.0'$+%'&+$:.@$(.*'994*%+$:.(@%@.'$.(+1*&+0+$@%+'$.+$.

4059';04$%.@$(.+%1.+05@*%.'$.&49+:+')1.@$(.4%3$+*.0+$'&+%+41W.+$*9)(+$:.8)19+01W.%'.H4.)14(.
@1.@.H@1+1.%'.(4D49'5.5'9+*+41.@+04(.@%.*'0H@%+$:.(+1*&+0+$@%+'$".O'$%&+H)%4.%'.1%&4$:%34$+$:.
%34.$4%R'&A.'2.*+D+9.1'*+4%;.'&:@$+S@%+'$1.5&'D+(+$:.@11+1%@$*4.%'.D+*%+01.'2.(+1*&+0+$@%+'$.@$(.
+$%&'()*4.@R@&4$411E&@+1+$:.04*3@$+101.%'.+$2'&0.4059';441.@H')%.1)*3.@11+1%@$*4".

$1'7;3'?1B305A357'1:'7;3'#37;30C45>9'
 C4D49'5.@.1%&@%4:;.@+04(.@%.+05&'D+$:.+059404$%@%+'$.'2.('041%+*.@$%+E(+1*&+0+$@%+'$.

94:+19@%+'$.4154*+@99;.@1.+%.@559+41.%'.%34.5'9+*+41.'&.&)941.'2.5&+D@%4.4059';4&1".=3+1.1%&@%4:;.
13')9(.41%@H9+13.*'E'54&@%+'$.H4%R44$.(+224&4$%.1%@A43'9(4&1.+$*9)(+$:.'&:@$+S@%+'$1.
&45&414$%+$:.4%3$+*.0+$'&+%+41W.&4:+'$@9.@$%+E(+1*&+0+$@%+'$.H)&4@)1W.%34.MV)@9.=&4@%04$%.
O'00+11+'$W.%&@(4.)$+'$1.@$(.5&+D@%4.4059';4&1".Q54*+2+*.+$+%+@%+D41.13')9(.H4.5)%.+$.59@*4.
%'.&@+14.%34.@R@&4$411.'2.8)19+01.@$(.'%34&.4%3$+*.@$(.&49+:+')1.0+$'&+%+41.'$.@D@+9@H94.
04*3@$+101.%'.&4(&411.D+'9@%+'$1"..

 M$1)&4.%3@%.('041%+*.@$%+E(+1*&+0+$@%+'$.94:+19@%+'$.+1.@04$(4(.@**'&(+$:.%'.%34.
1)::41%+'$1.(4D49'54(.H;.%34.M)&'54@$.O'00+11+'$.@$(.%34.MV)@9.=&4@%04$%.O'00+11+'$".
#$.5@&%+*)9@&W./&%+*94.F"7.'2.%34.7BB-.f4$4&@9.MV)@9.=&4@%04$%./*%.bfM=/c.13')9(.H4.
@04$(4(.R+%3.%34.@+0.'2.&4()*+$:.%34.1*'54.'2.4I*45%+'$1.H@14(.'$.&49+:+')1W.5'9+%+*@9.@$(.'&.
+(4'9':+*@9.5&+$*+5941.'$.R3+*3.4059';4&1.@&4.54&0+%%4(.%'.@559;.(+224&4$%+@9.%&4@%04$%W.1'.
%3@%.1)*3.%&4@%04$%.+1.'$9;.54&0+%%4(.R34$.+%.+1.H@14(.'$.@.(4%4&0+$+$:.'**)5@%+'$@9.
&4V)+&404$%".

mC;!A:JHGD!EF!DG@/6MGD!8M/!+@+:ID!!
=34.M)&'54@$.h$+'$.13')9(.4$1)&4.%3@%.Mh.@$%+E(+1*&+0+$@%+'$.94:+19@%+'$.5&'D+(41.4V)@9.
5&'%4*%+'$.@:@+$1%.@99.2'&01.'2.(+1*&+0+$@%+'$.@$(.+$.@99.@&4@1.'2.9+24".='.%3+1.@+0W./0$41%;.
#$%4&$@%+'$@9.&4*'004$(1\.

$1'7;3'!1/568C'1:'7;3'%/012345'-5815'
 /('5%.%34.5&'5'1@9.2'&.@.C+&4*%+D4.'$.+059404$%+$:.%34.5&+$*+594.'2.4V)@9.%&4@%04$%.

H4%R44$.54&1'$1.+&&4154*%+D4.'2.&49+:+'$.'&.H49+42W.(+1@H+9+%;W.@:4.'&.14I)@9.'&+4$%@%+'$.+$.@&4@1.
'%34&.%3@$.4059';04$%.@$(.'**)5@%+'$".=3+1.$4R.C+&4*%+D4.R')9(.5&'D+(4.MhER+(4.5&'%4*%+'$.
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@:@+$1%.(+1*&+0+$@%+'$.'$.%34.:&')$(.'2.&49+:+'$.+$.14D4&@9.@&4@1.+$*9)(+$:.4()*@%+'$".=34.
C+&4*%+D4.13')9(.*9@&+2;.%3@%.(+224&4$*41.'2.%&4@%04$%.'$.%34.5&'3+H+%4(.:&')$(1.@&4.@99'R4(.
'$9;.+2.H@14(.'$.'Ha4*%+D4.@$(.&4@1'$@H94.a)1%+2+*@%+'$".#%.13')9(.@91'.0@A4.*94@&.%3@%.
4()*@%+'$@9.+$1%+%)%+'$1.H@14(.'$.&49+:+')1W.+(4'9':+*@9.'&.5'9+%+*@9.5&+$*+5941W.0@;.+059404$%.
(+224&4$*41.'2.%&4@%04$%.'$.%34.:&')$(.'2.&49+:+'$.'&.'$.@$;.'%34&.5&'3+H+%4(.:&')$(1.R+%3.%34.
@+0.'2.5&414&D+$:.%34+&.4%3'1.'$9;.+2.%34;.@&4.5&'5'&%+'$@%4.@$(.$4*411@&;.%'.%34.@*3+4D404$%.
'2.%3@%.@+0".0

$1'4CC'?1B305A3579'
 /D'+(.+$%&'()*+$:.:4$4&@9.H@$1.'$.%34.R4@&+$:.'2.&49+:+')1.@$(.*)9%)&@9.1;0H'91.@$(.

(&411.+$.4()*@%+'$"..

 M$1)&4.%3@%.@$;.+$(+D+()@9.1*3''9.@('5%+$:.1)*3.@.&41%&+*%+'$.('41.1'.'$9;.2'&.5)&5'141.
*'$1+1%4$%.R+%3.%3'14.41%@H9+134(.H;.+$%4&$@%+'$@9.3)0@$.&+:3%1.9@R.@$(.'$9;.R34&4.%34.
&41%&+*%+'$.+05'14(.+1.5&'5'&%+'$@%4.@$(.$4*411@&;.2'&.%34.@*3+4D404$%.'2.%34.@+0.1'):3%".
Q%@%41.13')9(.*'$%+$)@99;.0'$+%'&.%34.*'$14V)4$*41.'2.&41%&+*%+'$1.+$%&'()*4(.@%.%34.
+$(+D+()@9.1*3''9.94D49.@$(.R34%34&.%34;.3@D4.@.(+15&'5'&%+'$@%4.4224*%.'$.154*+2+*.&49+:+')1.
:&')51W.+$.5@&%+*)9@&.'$.:+&91.2&'0.4%3$+*.@$(.&49+:+')1.0+$'&+%+41".Q%@%41.13')9(.@91'.%@A4..
1%451.%'.4$1)&4.%3@%.&41%&+*%+'$1.'$.R4@&+$:.&49+:+')1.@$(.*)9%)&@9.1;0H'91.@$(.(&411.@('5%4(.
H;.1'04.1*3''91.('.$'%.94@(.%'.(4.2@*%'.14:&4:@%+'$.'2.8)19+01.R+%3+$.%34.1*3''9.1;1%40"..

 M$1)&4.%3@%.1*3''91.H@14(.'$.&49+:+')1W.5'9+%+*@9.'&.53+9'1'53+*@9.5&+$*+5941.5)%.+$.59@*4.
@$;.&41%&+*%+'$1.'$.&49+:+')1.@$(.*)9%)&@9.1;0H'91.'&.(&411.k.@$(.0'&4.:4$4&@99;W.(+224&4$*41.
'2.%&4@%04$%.'$.%34.:&')$(.'2.&49+:+'$W.@1.R499.@1.'$.@$;.'%34&.:&')$(.k.'$9;.R34&4.%34;.@&4.
H@14(.'$.@$.'Ha4*%+D4.@$(.&4@1'$@H94.a)1%+2+*@%+'$".U&414&D+$:.%34.5@&%+*)9@&.4%3'1.'2.%3414.
1*3''91.0@;.*'$1%+%)%4.@$.'Ha4*%+D4.@$(.&4@1'$@H94.a)1%+2+*@%+'$W.H)%.1)*3.&41%&+*%+'$1.'&.
(+224&4$%+@9.%&4@%04$%.@&4.54&0+11+H94.'$9;.+2.%34;.@&4.5&'5'&%+'$@%4.@$(.$4*411@&;.%'.%34.
5&414&D@%+'$.'2.%3@%.4%3'1".

#$.@((+%+'$.%'.%3414.&4*'004$(@%+'$1.%'.@99.1%@%41W./0$41%;.#$%4&$@%+'$@9.0@A41.%34.
2'99'R+$:.&4*'004$(@%+'$1.%'.154*+2+*.1%@%41i0

$1'7;3'F858970='1:'%>/647815'1:'7;3'[C3A89;'!1AA/587='85'P3C?8/A'
 M$1)&4.%3@%.$'.:4$4&@9.H@$.'$.&49+:+')1.@$(.*)9%)&@9.1;0H'91.'&.(&411.+1.@559+4(.+$.5)H9+*.

1*3''91.+$.G9@$(4&1".Q)*3.@.H@$.+1.9+A49;.%'.3@D4.@.(+15&'5'&%+'$@%4.+05@*%.'$.8)19+0.5)5+91.
+$.4I4&*+1+$:.%34+&.&+:3%1.%'.2&44('0.'2.&49+:+'$.'&.H49+42.@$(.%'.2&44('0.'2.4I5&411+'$".

 L@)$*3.@.*'$1)9%@%+'$.+$D'9D+$:.@99.%34.5)H9+*.1*3''91.+$.G9@$(4&1.%3@%.3@D4.+$%&'()*4(.@.
H@$.'$.&49+:+')1.@$(.*)9%)&@9.1;0H'91.@$(.(&411".=3+1.*'$1)9%@%+'$.13')9(.+(4$%+2;.%34.@+01.'2.
%34.1*3''91.R34$.+$%&'()*+$:.%3414.H@$1.@$(.@11411.R34%34&.%3'14.@+01.@&4.*'$1+1%4$%.R+%3.
%3'14.41%@H9+134(.+$.+$%4&$@%+'$@9.9@R".#%.13')9(.@91'.4I@0+$4.R34%34&.%34.H@$1.@&4.$4*411@&;.
%'.@*3+4D+$:.%34.@+01.@$(.R34%34&.%34;.@&4.5&'5'&%+'$@%4W.5@&%+*)9@&9;.+$.&4:@&(.%'.%34+&.
+05@*%.'$.8)19+0.5)5+91W.@$(.144A.%'.+(4$%+2;.@9%4&$@%+D4.04@1)&41.2'&.@*3+4D+$:.%34.@+01".

$1'7;3'F858970='1:'%>/647815'1:'[04563'
 h$(4&%@A4.@.&4:)9@&.&4D+4R.'$.94:+19@%+'$.7BB-E77F.@+04(.@%.H@$$+$:.*'$15+*)')1.

&49+:+')1.1;0H'91.+$.5)H9+*.1*3''91".=3+1.&4D+4R.13')9(.+(4$%+2;.R34%34&.%34.94:+19@%+'$.3@1.@.
(+15&'5'&%+'$@%4.+05@*%.'$.8)19+01.'&.'%34&.&49+:+')1.0+$'&+%+41W.R34%34&.%34.@+01.1'):3%.
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3@D4.H44$.@*3+4D4(.@$(.R34%34&.%3'14.@+01.*')9(.H4.@*3+4D4(.H;.@9%4&$@%+D4.04@1)&41".=3+1.
&4D+4R.13')9(.@91'.+(4$%+2;.R34%34&.%34.94:+19@%+'$.*@)141.@$.+$*&4@14.+$.%34.$)0H4&.'2.
8)19+0.5&+D@%4.1*3''91.+$.%34.*')$%&;.@$(.%34.5'%4$%+@9.*'$14V)4$*41.'2.%3+1.534$'04$'$".#2.
%34.)5(@%4(.&45'&%1.*'$2+&0.%3@%.%3+1.94:+19@%+'$.3@1.@.(+15&'5'&%+'$@%4.+05@*%.'$.8)19+0.
:+&91.@$(]'&.'$.5)5+91.2&'0.'%34&.&49+:+')1.0+$'&+%+41W.+%.13')9(.H4.&454@94(.@$(.@9%4&$@%+D4.
04@1)&41.13')9(.H4.5)%.+$.59@*4"..

 M$1)&4.%3@%.94:+19@%+'$.7BB-E77F.+1.@559+4(.$4+%34&.%'.@()9%.1%)(4$%1.$'&.%'.5@&4$%1.R3'.
@**'05@$;.%34+&.*3+9(&4$.'$.1*3''9.')%+$:1".

$1'7;3'&24589;'F858970='1:'%>/647815'45>'61A237357'4/7151A1/9'4/7;1087839'
 M$1)&4.%3@%.%34.5&+$*+594.'2.$'$E(+1*&+0+$@%+'$.+$.4()*@%+'$.+1.)5349(".#$.*'E'54&@%+'$.

R+%3.@)%'$'0')1.@)%3'&+%+41.&415'$1+H94.2'&.4()*@%+'$W.41%@H9+13.1;1%401.'2.&4:)9@&.
0'$+%'&+$:.%'.@11411.R34%34&.(&411.&41%&+*%+'$1.+$%&'()*4(.@%.%34.+$(+D+()@9.1*3''9.94D49.
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WHETHER IN A HIGH-PROFILE CONFLICT
OR A FORGOTTEN CORNER OF THE 
GLOBE, AMNESTY INTERNATIONAL
CAMPAIGNS FOR JUSTICE, FREEDOM 
AND DIGNITY FOR ALL AND SEEKS TO
GALVANIZE PUBLIC SUPPORT TO BUILD 
A BETTER WORLD

WHAT CAN YOU DO? 

Activists around the world have shown that it is possible to resist

the dangerous forces that are undermining human rights. Be part

of this movement. Combat those who peddle fear and hate.

! Join Amnesty International and become part of a worldwide

movement campaigning for an end to human rights violations.

Help us make a difference.

! Make a donation to support Amnesty International’s work.

Together we can make our voices heard.  

I am interested in receiving further information on becoming a member of Amnesty
International

name

address

country 

email

I wish to make a donation to Amnesty International (donations will be taken in UK£, US$ or !)

amount

please debit my                            Visa                                   Mastercard

number

expiry date

signature

Please return this form to the Amnesty International office in your country.

For Amnesty International offices worldwide: www.amnesty.org/en/worldwide-sites
If there is not an Amnesty International office in your country, please return this form to:

Amnesty International, International Secretariat, Peter Benenson House,
1 Easton Street, London WC1X 0DW, United Kingdom
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CHOICE AND PREJUDICE
DISCRIMINATION AGAINST MUSLIMS IN EUROPE

Muslims across Europe belong to many different ethnic groups and
follow diverse cultural, religious or traditional practices. They are
discriminated against for different reasons, including their religion or
belief, ethnicity and gender. 

This report highlights discrimination on the grounds of religion or belief
and illustrates some of its consequences. Restrictive dress-code
policies and legislation are enforced in, for example, Belgium, France,
the Netherlands, Spain and Switzerland. Muslims, and especially Muslim
women, who express their cultural or religious background by wearing
specific forms of dress or symbols have been denied employment or
excluded from classrooms. Some political parties and authorities also
oppose the establishment of Muslim places of worship, a component of
the right to freedom of religion. In Switzerland, for example, the major
political party successfully campaigned to ban the building of minarets. 

Some anti-discrimination legislation exists in Europe. Amnesty
International calls on the authorities to enforce it at both European and
national levels. Governments should not introduce general bans on
religious and cultural symbols and dress, and should end the practice of
restricting the right of Muslims to establish places of worship. 
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