
The Final Straw is a weekly anarchist and anti-authoritarian radio show bringing 
you voices and ideas from struggle around the world. Since 2010, we’ve been 
broadcasting from occupied Tsalagi land in Southern Appalachia (Asheville, NC). 

We also frequently feature commentary (serious and humorous) by anarchist 
prisoner, Sean Swain.

You can send us letters at:
The Final Straw Radio
PO Box 6004
Asheville, NC 28816 
USA

Email us at:

thefinalstrawradio@riseup.net
or thefinalstrawradio@protonmail.com

To hear our past shows for free, visit:
https://thefinalstrawradio.noblogs.org
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@&'$NDD$,!3$3!($!2%-!,,:$(+*'%&1"8$(1*1,!)$31%&$!"#$%&')'$1($%&1($'"%1)'$
0)+2'#-)'$+/$aPN$ %&'$a!%1+"!,$P'81(%')$ /+)$N1%1C'"(6$3&12&$ 1($ %):1"8$ %+$
2)'!%'$!$"'3$#+2-*'"%$!"#$1"$3&12&$%&'$21%1C'"($&!9'$%+$0)+9'$%&!%$%&':$!)'$
7"#1!"4$?+$%&'$'"%1)'$!"%1>NDD$0)+%'(%$3!($"+%$S-(%$!8!1"(%$%&'$21%1C'"(&10$
D*'"#*'"%$D2%6$1%$3!($!8!1"(%$%&1($1*0,'*'"%!%1+"$+/$%&1($"!%1+"!,$1"%')>
'(%$/+)$21%1C'"(&106$%&'$'"%1)'$0)+2'((4$D"#$(1"2'$%&')'$3!($!$&-8'$.!2;,!(&$
!8!1"(%$1%6$1%$&!($(%1,,$.''"$;'0%$+"$&+,#4$<9'"$%&+-8&$%&'$8+9')"*'"%$1($%',,>
1"8$%&!%$%&':$31,,$1*0,'*'"%$1%6$%&':$31,,$1*0,'*'"%$1%4$7$%&1";$1/$%&'$8+9')">
*'"%$(%!)%($%+$1*0,'*'"%$1%6$%&')'$31,,$.'$&-8'6$*-2&$.188')$0)+%'(%(6$3&12&$
31,,$&!00'"$!,+"8$31%&$%&'$/!)*')($0)+%'(%$)18&%$"+34$?+$%&'$8+9')"*'"%$1($
,1;'444$!"#$(1"2'$%&'$8+9')"*'"%$1($/!21"8$','2%1+"(6$(%!%'$8+9')"*'"%$','2>
%1+"($1"$%&'$"'=%$*+"%&6$%&':$3+"B%$#+$!":%&1"8$%+$#!*!8'$%&'$)'0-%!%1+"6$
)18&%4$?+$'9'):%&1"8$1"$7"#1!6$'9'):%&1"8$%&1($0!)%:$%&!%$1"$%&1($1($.!(12!,,:$
%&!%4$@&':$3!"%$0+3')6$(+$%&!%$%&':$2!"$S-(%$(',,$7"#1!$%+$%&'$2+)0+)!%1+"(6$
!"#$%&':$"''#$%&1($&1"#-%9!$0&1,+(+0&:6$%+$*!;'$(-)'$%&!%$%&'$0'+0,'$31,,$
!,3!:($3+)(&10$%&'$'(%!.,1(&'#$&1')!)2&:$!"#$3+"B%$̂ -'(%1+"$!":%&1"84$@&1($
1($&+3$%&'$#:"!*12($+/$7"#1!"$"!%1+"$!($!$3&+,'$)18&%$"+3$3+);(4

!"#$% &%MN()% ;% >/1,,% 4%W<4.% Z/1,08-<% 0540%E1%54:%E-/.:%+1% 2-/%54:%
0-/@51:%-<%051%@-<[8@0%8<%Y4,578B3%4<:%.891%-+A8-/,.23%80P,%4%A1B2%@-7&
C.8@401:%C.4@1%-<%051%+-B:1B%-F%0E-%@-7C108<>%,0401,6%M/0%E1%E-/.:%.-A1%
0-%514B%4+-/0%E540%54:%54CC1<1:% 8<%Y4,578B%4<:%4% .800.1%7-B1%:1048.%
FB-7%2-/B%C1B,C1@08A1%4<:%8F%2-/%@-/.:%,-B0%-F%1DC.48<%051%,80/408-<%4<:%
E540%0-%2-/B%9<-E.1:>1%051%,0401%-F%051%C1-C.1%-F%Y4,578B%8,%40%051%7-&
71<0%8<%01B7,%-F%78.804B2%-@@/C408-<6

JKJ)%I;!:6$.'/+)'$%',,1"8$%&!%$7$(&+-,#$*'"%1+"$%&!%$+;!:4$J!(&*1)$1($"+%$!"$
1((-'$%&!%$7$!*$#1)'2%,:$1"9+,9'#$31%&4$?+6$'9'):%&1"8$%&!%$7$;"+3$1($!2%-!,,:$
3&!%$ 7$&!9'$&'!)#$ /)+*$*:$ /)1'"#($3&+$!)'$ !2%-!,,:$ /)+*$J!(&*1)4$@&'$
!)%12,'($%&!%$7$)'!#$!"#$/)+*$%&'$!2%191(%$3&+$!2%-!,,:$%)!9','#4$T1%&$)'(0'2%$
%+$J!(&*1)6$3&!%$1($&!00'"1"8$1($%&!%6$(+6$%&')'$&!($!$,+%$+/$&1(%+):$%+$J!(&>
*1)$,1;'$1%$(%!)%'#$31%&$%&'$1"#'0'"#'"2'$!"#$3&:$J!(&*1)$.'2!*'$0!)%$+/$
7"#1!$!"#$"+%$+/$E!;1(%!"4$?+6$J!(&*1)$1($"+%$S-(%$+"'$0,!2'4$?+$1%$1($F!**-$
!"#$J!(&*1)4$?+$%&')'B($,1;'$%&'$'"%1)'$(%!%'$&!($%&)''$*!S+)$0!)%($+"'$1($]'&6$
+"'$1($J!(&*1)$!"#$+"'$1($F!**-4$I/$3&12&$]'&($1($K-##&1(%($#+*1"!%'#6$
F!**-$1($H1"#-$#+*1"!%'#6$!"#$J!(&*1)$1($R-(,1*$#+*1"!%'#4$?+$3&!%$
&!00'"'#$1(444$(+$'9'"$%&+-8&$%&'$0'+0,'$+/$J!(&*1)$3')'$*+(%,:$R-(,1*6$
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2&1'($!"#$'"(-)1"8$%&'('$&1')!)2&1'(4$?+6$1"$*!":$+/$%&'$*+9'*'"%($:+-$(''$
%&'('$,'!#')($'*')81"86$!"#$%!;1"8$2+"%)+,$+/$%&'$*+9'*'"%4$D"#$(-##'",:$
!V')$(+*'$%1*'6$%&'$0+(1%1+"$+/$,'!#')(&10$.'2+*'($!$,-2)!%19'$0+(%6$3&12&$
!%%)!2%($0'+0,'$3&+6$3&+$#+"B%$&!9'$%&'$31,,$%+$Q8&%$/+)$%&'$2!-('6$.-%$3&+$
S-(%$3!"%$%+$2!0%-)'$%&'$0+3')$+)$%+$(&+3$%&'*(',9'($!($%&'$(!91+)$+/$!,,$%&'$
+00)'(('#$0'+0,'444$%+$.'$%&'$9+12'4$@&':$S-(%$3!"%$!%%'"%1+"$!"#$0)191,'8'$
%&!%$%&'$0+3')$819'($!"#$%&'$9+12'$%&!%$1%$819'($%&'*4$?+6$%&!%$"!%-)'$+/$&+3$
0+3')$ 1($8'%%1"8$2+"2'"%)!%'#$+"$ /'3$0'+0,'G$ %&!%$ 7$+.(')9'$!2)+(($ %&'('$
#1Y')'"%$&1')!)2&1'(6$,1;'$1"$'9'):$&1')!)2&:$%&')'$1($%&1($0+(1%1+"$+/$0+3')$
!"#$ 1%$ !,3!:($ 2+*'($ %+$ 2')%!1"$ /'3$ 1"#18'"+-($ 2+**-"1%1'(4$D"#$ %&'"$ 7$
(%!)%'#$,++;1"8$/+)$+%&')$3!:($+/$+)8!"1C1"8$+)$+%&')$!,%')"!%19'($3&12&$!2>
%-!,,:$%)1'($%+$2)'!%'$!$(:(%'*$1"$3&12&$%&'$0+3')$1%(',/$1($#'2'"%)!,1C'#4$?+6$
7$3!($1"%)+#-2'#$%+$(+21!,1(*$!"#$1%$8!9'$%&'$+00+)%-"1%:$%+$2)'!%'$!$(+21'%:$
%&!%$1($.-1,%$+"$S-(%12'$!"#$,1.')%:$!"#$'^-!,1%:4$K-%$&+3$%+$+)8!"1C'$!$(+21>
'%:6$!"#$.'2!-('$%&'$"!%-)'$+/$0+3')$1($(-2&$%&!%$3&'"'9')$%&')'$1($!$(*!,,$
!22-*-,!%1+"$+/$0+3')6$1%$31,,$!%%)!2%$!,,$%&'$0'+0,'$%+$2+"2'"%)!%'$0+3')4$

7$3!($%):1"8$%+$Q"#$(:(%'*($3&12&$!)'$#'(18"'#$(+$%&!%$%&')'$31,,$.'$2+*>
0,'%'$#'*+2)!2:6$%&')'$31,,$.'$#'2'"%)!,1C!%1+"$+/$0+3')$3&')'$0'+0,'$2!"$
!2%-!,,:$ '=')21('$!,,$ %&!%6$.'2!-('$31%&+-%$#1,-%1+"$+/$0+3')6$ 1/$ %&')'$ 1($ !$
2+"2'"%)!%1+"$+/$0+3')6$ 1%B,,$ !-%+*!%12!,,:$2)'!%'$&1')!)2&1'(6$ 1/$ %&1($&1')>
!)2&:$1($.)+;'"6$!"#$%&'$&1')!)2&:$31,,$)'0,!2'$1%4$?+$7$3!"%'#$%+$!%%!2;$%&'$
/-"#!*'"%!,$ %&1"84$ 7$ 1#'"%1/:$ %&'$ /-"#!*'"%!,$"!%-)'$+/$0+3')$ !"#$&+3$
%+$Q8&%$1%4$@&!%$1($&+3$7$2!*'$%+$)'!#$!.+-%$,1;'6$%&'$2)1%1^-'$+/$K!;-"1"$
!"#$J)+0+%;1"$+"$%&'$2+**-"1(%$*+*'"%6$(+$&+3$%&':$%+,#$%&!%$,1;'6$%&'$
1#'!$+/$!$c!"8-!)#$0!)%:$+)$%&'$#12%!%+)(&10$+/$0)+,'%!)1!%6$&+3$1%$3+-,#"B%$
&!00'"$.'2!-('$+/$%&1($!22-*-,!%1+"$+/$0+3')4$@&!%$"+$*!%%')$&+3$*-2&$
:+-$%):$1%$31,,$"+%$*!%2&$-0$31%&$%&!%6$.'2!-('$1%B($%&'$0)+0')%:$+/$0+3')6$
"+$*!%%')$&+3$3',,>1"%'"%1+"'#$1%$1(6$!"$!22-*-,!%1+"$+/$0+3')$31,,$!,3!:($
)'(-,%$1"$&1')!)2&1'(4$

I"2'$&1')!)2&:$1($'(%!.,1(&'#6$1%$!,3!:($%):$%+$0)+%'2%$1%(',/4$I"2'$7$(%!)%'#$
)'!#1"8$J)+0+%;1"$!"#$ %&'"$ %&'"$ 7$-"#')(%++#$ %&!%$ %&'('$!)'$ %&'$0'+0,'$
3&+$!2%-!,,:$-"#')(%!"#$&+3$0+3')$3+);(6$!"#$%&':$!)'$%):1"8$%+$#'9',+0$
+)$#'(18"$(:(%'*($%&!%$31,,$;''0$0+3')$1"$2&'2;$+)$*!;'$(-)'$%&!%$%&'$2+">
2'"%)!%1+"$+/$0+3')$#+'("B%$&!00'"4$@&'"$7$)'!,1C'#$W@&1($1($3&!%$7$&!9'$
.''"$,++;1"8$/+)$(+$,+"8_$@&1($1($(+*'%&1"8$%&!%$1($)'!,,:$"''#'#$)18&%$"+34$
7"$!,,$%&'$*+*'"%($%&!%$!)'$/+)$(+21!,$S-(%12'$&!00'"1"8$1"$7"#1!$)18&%$"+34X$
K'2!-('$3&!%$&!($.''"$+.(')9'#$-"%1,$"+3$1($%&!%$3&'"'9')$%&')'$1($!$(+>
21!,$(%)-88,'6$1%$;1"#$+/$QCC,'($+-%$+)$1%$;1"#$+/$.)'!;($#+3"$.'2!-('$+/$%&1($
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0!)%12-,!)$2+"2'"%)!%1+"$+/$0+3')4$7%$1($"+%$&',01"8$1%4$D,,$%&'$!00)+!2&'($+)$
/)+*$%+0$#+3"4$?+$%&')'$31,,$.'$/'3$,'!#')($3&+$31,,$.'$2+**!"#1"84$?+$
+"2'$%&'$,'!#')$/!,,($%&'$'"%1)'$(%)-88,'$/!#'(4$?+$!"#$%&')'$&!($"'9')$.''"$
*-2&$3+);$%+3!)#($.-1,#1"8$%&'$*+9'*'"%$/)+*$%&'$8)!(()++%$,'9',6$%&!%$
31,,$.'$*-2&$*+)'$(-(%!1"'#4$D"#$!"!)2&1(*$!2%-!,,:$8'%($!$.'%%')$!"!,:(1($
+/$&+3$%+$#+$%&!%4

!"#$%&%MN()%#-%8<%,-71%-F%2-/B%EB808<>3%2-/%+B8<>%/C%C4B4..1.,%+10E11<%
:8G1B1<0%7-A171<0,%0540%54A1%1D8,01:%8<%051%.4,0%:1@4:1%-B%,-%8<%A4B8-/,%
@-/<0B81,6%"-B%8<,04<@13%051%*<08&Q**%7-A171<0%4<:%,-71%-@@/C408-<,%
B1.401:%0-%806%*,%E1..%4,%051%:8,0B8+/01:%7/0/4.%48:%0540P,%1D8,01:%8<666%F-B%
8<,04<@1)%051%F4B71B,%7-A171<06%*B1%051B1%-051B%1D47C.1,%-F%4<4B@58,&
08@%4CCB-4@51,%0540%4B1%4.B14:2%1D8,08<>%8<%;<:84<%@/.0/B1%4<:%8<%C-.808@4.%
7-A171<0%0540%2-/%058<9%4B1%E-B05E58.1%-F%C-8<08<>%-/0%0540%0540%742+1%
@-/.:%+1%/,1:%0-%51.C%+B8:>1%4<%/<:1B,04<:8<>%-F%5-E%058,%C58.-,-C52%8,%
4.B14:2%8<%4@08-<%4<:%5-E%0-%B/<%E805%80%FB-7%051B1I

JKJ)%@&'$1((-'$31%&$!"!)2&1(*$1"$7"#1!$1($%&!%$7"#1!"$(+21'%:$1($#'(18"'#$
%+$.'$&1')!)2&12!,4$7%$ 1($#'(18"'#$/+)$"+%$ S-(%$+"'$&1')!)2&:6$ 1%$ 1($#'(18"'#$
/+)$*-,%10,'$&1')!)2&1'($'9'):3&')'4$ 7"#1!"($!)'$ 1"#+2%)1"!%'#$ %+$ )'(0'2%$
!-%&+)1%:6$ S-(%$ ,1;'$ ,1;'$ 2+*0,'%'$ (-.(')91'"2'$31%&+-%$^-'(%1+"1"84$@&!%$
1($2+"(1#')'#$!($!$(18"$+/$+.'#1'"2'4$I.'#1'"2'$1($8,+)1Q'#$&')'4$5+-$#+"B%$
#1()'(0'2%$ %&'$0'+0,'$3&+$!)'$+,#')$ %+$:+-$"+$*!%%')$3&!%$ %&':$(!:4$@&'$
3+*!"$2!"$"'9')$#1()'(0'2%$%&'$*!"$'9'"$1/$&'B($3)+"84$?+$%&!%$8,+)1Q2!>
%1+"$+/$(-.(')91'"2'$1($2+)'$%+$%&'$7"#1!"$(+21!,$+)#')4$D":+"'$3&+$%)1'($%+$
.)'!;$%&!%$(+21!,$+)#')$31,,$.'$('9')',:$0-"1(&'#4$?+$:+-$*18&%$&!9'$&'!)#$
+/$&+"+)$;1,,1"8($1"$7"#1!4$7/$!$.+:$!"#$!$81),$/)+*$#1Y')'"%$2!(%'($8'%$*!)>
)1'#6$%&':B,,$.'$;1,,'#$.:$%&'1)$/!*1,:$%&'*(',9'($.'2!-('$%&':$.)+;'$%&'$(+>
21!,$+)#')4$D"#$%&!%$1($&!00'"1"8$'9'"$1"$7"#1!$)18&%$"+34$7%B($9'):$)!*0!"%4$
?+$1%($!$(+21'%:$3&')'$&1')!)2&:$1($2','.)!%'#4$D"#$1%$1($2+"(1#')'#$%&'$"+)*4$
I"$+)8!"1C1"8$,'!#'),'((`$%&!%$&!00'"'#$31%&$%&'$D"%1>NDD$0)+%'(%($!"#$
%&'$/!)*')($0)+%'(%4$7%$3!($-"0)'2'#'"%'#4

7$%&1";$+"'$+/$%&'$)'!(+"($3&:$%&'$(2!,'$+/$%&'('$0)+%'(%(444$1/$:+-$(''6$%&'('$
&!9'$.''"$%&'$*+(%$*!((19'$0)+%'(%($7"#1!$&!($(''"$!V')$1"#'0'"#'"2'4$?+$
+"2'$ %&'$D"%1>NDD6$ %&'$N1%1C'"(&10$D*'"#*'"%$D2%6$3&12&$3!($0!(('#$
de$+/$M'2'*.')4$@&'$*+*'"%$1%$3!($0!(('#$%&')'$3!($"+$2!,,$.:$!$0+,1%12!,$
0!)%:$+)$21%1C'"$!2%191(%$8)+-0$%+$2)'!%'$%&1($&-8'$0)+%'(%4$7%$3!($S-(%$0'+0,'$
S-(%$2!*'$%&'*(',9'($+-%$%+$%&'$(%)''%($!"#$(%!)%'#$(,+8!"'')1"8$!"#$%&':$
(%!)%'#$*''%1"8(6$!"#$%&':$(%!)%'#$%+$+22-0:$0,!2'(4$?+$1%$3!($!$(0+"%!"'+-($
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/+-"#')$+/$P??6$3&+$1($?!9!);!)4$H'$2)'!%'#$%&1($"+%1+"$%&!%6$+;!:6$,'%$-($
2)'!%'$%&1($"'3$('"('$+/$1#'"%1%:$!"#$"!*'$H1"#-6$3&12&$1($,1;'$%&'$0'+0,'$
3&+$!2%-!,,:$1"&1.1%$%&1($,+2!,1%:6$1%$&!($"+%&1"8$%+$#+$31%&$%&'$)',181+"6$0')$
('6$ 1%$ 1($ S-(%$ %&'$0'+0,'$ 1"$ %&'$ ,+2!,1%:4$D"#$ %&'"$&'$ %&+-8&%$ %&!%$+;!:6$ %+$
*!;'$%&'$A"1%:$*+)'$/+-"#!%1+"!,6$.'2!-('$%&'$.18$(1"2'$%&')'$3!($!$&-8'$
('2%!)1!"$#191#'6$ .'2!-('$ +/$ )',181+"6$ 2!(%'6$ ,!"8-!8'$ !"#$ '9'):%&1"84$H'$
-('#$%&'$(01)1%-!,1%:$+/$H1"#-1(*$%&'$H1"#-$0&1,+(+0&:6$%+$819'$1%$!$*-2&$
*+)'$(%)+"8')$.!2;.+"'6$(+$%&!%$0'+0,'$31,,$Q%$1"$%+8'%&')4$D"#$0'+0,'$+",:$
)!,,:$!8!1"(%$1%6$!8!1"(%$!$2+**+"$'"'*:$1/$:+-$1#'"%1/:$!"$'"'*:6$!"#$1">
(%'!#$+/$1#'"%1/:1"8$%&'$K)1%1(&$!($%&'$'"'*:6$&'$1#'"%1/:$%&'$R-(,1*($!($%&'$
'"'*:4$

5+-$ *18&%$ ;"+3$ %&!%$ %&'$ 0')(+"$ 3&+$ !((!((1"!%'#$ b!"#&16$ R+&+"#!($
J!)!*2&!$b!"#&1$fgR!&!%*!B$b!"#&1h6$&'$3!($!2%-!,,:$!"$P??$1#'+,+8-'(6$
&'$3!($!$0!)%$+/$P??6$3&+$.',1'9'#$ %&!%$.'2!-('$b!"#&1$!2%-!,,:$ (0)'!#$
%&'$1#'!$+/$-"1%:$!"#$&!)*+":$.'%3''"$%&'$)',181+"(6$!"#$%&'$P??$(+21'%:$
+/$&1"#-%9!$1($2+*0,'%',:$!8!1"(%$1%4$@&':$3!"%$%&'$%&'$'"%1)'$2+**-"1%:$
3&+$2!,,($%&'*(',9'($!($H1"#-(6$'9'"$%&+-8&$1%$1"2,-#'($F!1"(6$K-##&1(%(6$
E!)(1(6$!"#$!,,$%&'$+%&')6$,1;'$'9'"$?1&;(4$$@&':$&!9'$%+$('0!)!%'$%&'*$/)+*$
%&'$R-(,1*($.'2!-('$!($/!)$!($%&':B)'$2+"2')"'#$%&'$R-(,1*($!)'$1"9!#')($
3&+$2!*'$!"#$)-1"'#$+-)$2-,%-)'4$?+$1%B($,1;'6$'=!2%,:$,1;'$H1%,')B($"+%1+"$+/$
D):!"$(-0)'*!2:4$D"#$!2%-!,,:6$%&')'$1($*-2&$*+)'$(1*1,!)1%:$.'%3''"$%&'$
%3+$.'2!-('$%&'$D):!"$)!2'$+/$H1%,')$!"#$%&'$#+*1"!"%$2!(%'$8)+-0$+/$7"#1!6$
%&':$!2%-!,,:$&!1,$/)+*$%&'$(!*'$0!)%6$%&'$N'"%)!,$D(1!4$@&!%B($3&:$%&')'B($!$
(1*1,!)1%:$.'%3''"$%&'$,!"8-!8'(G$?!"(;)1%$!"#$b')*!"4$

@&':$3')'$,1;'6$+;!:6$(+$%&':$'=!2%,:$2+01'#$%&'$1#'+,+8:$%&!%$H1%,')$-('#$
1"$b')*!":6$!"#$%&':$2&!"8'#$1%$%+$(-1%$%&'$7"#1!"$"''#(4$@&!%B($3&!%$%&':$
#1#4$D"#$/+)$%&!%6$ %&':$&!#$%+$.)-%!,1C'$+)$#'*+"1C'$%&'$2+**-"1%:6$ %&'$
R-(,1*$2+**-"1%:4$@&'"$3&!%$ %&':$"''#'#$3!($ %&':$&!#$ %+$ 2)'!%'$ %&1($
"!))!%19'$+/$!$&1(%+):$+/$!$8+,#'"$!8'$+/$7"#1!6$1"$3&12&$7"#1!$3!($,1;'$%&'$
8+,#'"$.1)#$+/$%&'$3+),#$!"#$3'$&!#$(+,-%1+"($/+)$'9'):%&1"86$3'$3')'$%'2&>
"+,+812!,,:$(-0')1+)$3'$3')'$ ,1;'$!"$'8!,1%!)1!"$(+21'%:6$&'!9'"$+"$'!)%&4$
D"#$%&'"$%&1($R-(,1*$1"9!#')($2!*'6$!"#$%&':$.)+-8&%$%&'1)$)',181+"6$%&':$
)-1"'#$+-)$2-,%-)'6$%&':$.)+;'$+-)$%'*0,'(6$%&':$.)+;'$+-)$8+#(6$#1()'(0'2%$
+-)$ 8+#(4$D"#$3'$ !)'$ (-Y')1"8$.'2!-('$+/$ %&!%4$D"#$ 1%$3!($ %&'$R-(,1*($
3&+$.)+-8&%$ %&'$K)1%1(&')($ 1"6$!"#$ ,1;'$'9'):%&1"8$%&!%$ 1($ /!-,%:$31%&$%&'$
2+-"%):$1($.'2!-('$+/$%&'$R-(,1*($!"#$:+-$&!9'$%+6$:+-$(&+-,#$"'9')$!22'0%$
%&'$R-(,1*($!($<-)+0'!"6$%&':$2!"$,19'$&')'6$.-%$%&':$&!9'$%+$!22'0%$%&'1)$
(%!%-($!($('2+"#!):$21%1C'"($'=!2%,:$3&!%$3!($(-.S'2%'#$%+$%&'$F'3(4$<9'"$



30 of 36 

The Final Straw Radio / An Indian Anarchist on Anti Caste Organizing and More!

')"*'"%6$3&+$!2%-!,,:$0)+*1('($%&'*$%&!%$!"21'"%$b+,#'"$D8'6$31,,$!2%-!,>
,:$.)1"8$0)+(0')1%:$.!2;$%+$0'+0,'4$T&'"$1"$!2%-!,1%:$3&!%$%&':$!)'$#+1"8$1($
%&':$!)'$8191"8$2+*0,'%'6$%&':B)'$8191"8$%&'$'"%1)'$2+-"%):$1"$%&'$&!"#($+/$
%&'$2+)0+)!%1+"($3&+$2+*0,'%',:$'=0,+1%$%&'$0'+0,'4$@&':$!)'$#'(%)+:1"8$!,,$
%&'$(+21!,$('2-)1%:$(:(%'*($%&!%$&!9'$.''"$'=1(%1"8$1"$7"#1!4$]1;'$7"#1!$&!#$
*1"1*-*$(-00+)%$0)12'$/+)$%&'$/!)*')(6$%&1($3!($%!;'"$!3!:$.:$%&1($/!)*$
,!3(6$3&12&$1($3&')'$%&'$/!)*')($!)'$0)+%'(%1"84$]1;'$7"#1!"($&!#$%&'$+0%1+"$
+/$8+1"8$%+$2+-)%$1"$2!('$!$2+)0+)!%'$!2%-!,,:$.)'!;($!$2+"%)!2%$+/$%)-(%4$]1;'$
1/$ %&'$2+"%)!2%$(!:($%&!%$W7$31,,$0-)2&!('$%&1($*!":$^-!"%1%1'($+/$0+%!%+'($
/)+*$%&1($/!)*')$!%$%&1($)!%'$!V')$%&'$&!)9'(%X$!"#$%&'$+V'"$#-)1"8$%&'$&!)>
9'(%$%1*'$%&'$2+)0+)!%'$#'"1'(6$,1;'$%&':$#+"B%$!8)''$%+$0!:$%&!%$0)'$!8)''#$
0)12'4$a+3$%&'$/!)*')$2!""+%$8+$%+$%&'$2+-)%4$@&'$)18&%$%+$2+"(%1%-%1+"!,$+)$
,'8!,$)'*'#:$&!9'$.''"$%!;'$&!($.''"$%!;'"$!3!:$.:$%&'$%&1($"'3$,!3(4$?+$
%&'$/!)*')($!)'$0)+%'(%1"86$"+%$S-(%$/+)$%&'$/!)*')$,!3($!%$%&1($0+1"%4$@&':B)'$
!2%-!,,:$0)+%'(%1"8$/+)$'9'):$21%1C'"$+/$7"#1!$/+)$%&'1)$#'*+2)!%12$)18&%6$%+6$
,1;'$2+"(%1%-%1+"!,$)'*'#1'(4

!"#$% &%'()%'51<%2-/PB1% 04.98<>%4+-/0% ,-B0%-F% 058,%>-A1B<71<0%CB-&
C4>4<:4% 058,% B14..2%-/0.4<:8,5% ,-B0%-F3% 2-/%9<-E3% B8:8@/.-/,% @.487,6% ;%
714<3%80%8,%0B/13%-B%;%+1.81A1%80%0-%+1%0B/1%0540%;%714<3%051%;<:84%54,%.891%4%
A4,0%58,0-B26%*<:3%2-/%9<-E3%0512PB1%-<1%-F%051%WB,0%8<,04<@1,%-F%8<:--B%
C./7+8<>%0540%0512%F-/<:%4B@541-.->8@4..2%E4,%8<%4%@802%8<%;<:846%;%:-<P0%
1D4@0.2%B1717+1B%E51B1%+1@4/,1%80P,%4%>8>4<08@%@-/<0B2%4,%E1..6%L1456

!"#$%&%MN()%M/0%0512%E1B1<P0%01.1C-B08<>%051%F1@1,%0-%4<-051B%4B146%

!"#$%&%'()%!512%E1B1<P06%;0%B14..2%B178<:,%71%-F%.891%051%@-<,C8B4@2%
051-B2%74@58<1%0540%1D8,0,%51B1%0--3%-<%051%F4B%B8>503%E51B13%2-/%9<-E3%
E1PB1%+18<>%B/.1:%+2%B1C08.84<%-A1B.-B:,%4<:%051%\>%@58C%8,%>-8<>%0-%+1%
87C.4<01:%8<%/,%8<%051%QN];H%A4@@8<1%4<:%,0/G6%;0%B14..2%B178<:,%71%-F%
0540%4%.-06%*<:%80P,%.8913%8<@B1:8+.1%0-%71%0540%051,1%,2,017,%,117%0-%71%0-%
+1%4%+80%C4B4..1.%8<%-/B%0E-%.-@408-<,6

JKJ)$5'!&6$ 1%$ 1(4$ ?+$ )18&%$"+36$3&!%$ %&'$8+9')"*'"%$ 1($0+)%)!:1"8$ 1($ %&!%$
3&!%$7"#1!$"''#($1($!$(%)+"8$,'!#')(&106$3&12&$%&':$&!9'$'01%+*1C'#$1"$%&'$
1*!8'$+/$%&'$E)1*'$R1"1(%')$&1*(',/6$%&'$E)1*'$R1"1(%')$a!)'"#)!$R+#&14$
H'B($,1;'$%&'$7)+"$R!"$3&+$2!"$,1;'$-"1%'$7"#1!$!"#$.)1"8$!,,$%&'$8,+):$.!2;$
%+$7"#1!4$?+$%&':$&!9'$2)'!%'#$!,,$%&'('$(%+)1'($(-))+-"#1"8$%&1($0!)%12-,!)$
"!))!%19'6$(-2&$%&!%$1"$7"#1!"$(+21'%:$,1;'$7$(!1#6$:+-$2!""+%$^-'(%1+"$!":>
%&1"8$%&!%$&1')!)2&:$#12%!%'($%+$:+-$,1;'6$1/$(+*'+"'$1($#12%!%1"8$(+*'%&1"8$
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%&1"84$D"#$7$#+"B%$%&1";$1%$3!($S-(%$.'2!-('$+/$%&1($2-))'"%$+"'$,!34$7%$3!($
.'2!-('$+/$%&'$#'2!#'($+/$"'+>,1.')!,1(*6$!((!-,%$+"$)18&%($+/$2')%!1"$#'*>
+2)!%12$1"(%1%-%1+"($%&!%$&!($.''"$&!00'"1"86$!"#$%&'$)1(1"8$1"'^-!,1%:$%&!%$
7"#1!$&!($.''"$31%"'((1"8$/+)$%&'$,!(%$ij$:'!)(4$T&'"$(-2&$!$#)!2+"1!"$,!3$
3!($0!(('#$0'+0,'$(!1#$W%&!%$'"+-8&$1($'"+-8&4X$@&':$S-(%$3!"%'#$%+$)!1('$
%&'1)$9+12'$.'2!-('$%&':$/',%$+"'$!V')$%&'$+%&')$%&!%$%&'1)$)18&%$!($21%1C'"($
3!($.'1"8$%!;'"$!3!:$/)+*$%&'*4$T&'"'9')$%&')'$1($+)8!"1C1"8$,1;'$+/$%&1($
(+)%$%&!%$3!($&!00'"1"8$.'/+)'6$%&')'$1($!,3!:($!$%'"#'"2:$+/$1"/!"%1,1C1"84$
?!:1"8$WI;!:6$%&'('$0'+0,'$#+"B%$;"+3$3&!%$%&':$!)'$#+1"84$@&':$!)'$"+%$
'#-2!%'#$+)$%&':$!)'$"+%$!3!)'$+/$3&!%$%&':$!)'$0)+%'(%1"8$!8!1"(%4X$?+$%&')'$
1($%&1($%'"#'"2:$.:$%&'$*'#1!$!"#$%&'$8+9')"*'"%$%+$#','81%1*1C'$0)+%'(%')($
2,!1*1"8$%&!%$%&':$!)'$-"!3!)'$+/$3&!%$%&':B)'$%!,;1"8$!.+-%6$,1;'$W3'$!)'$
%&'$+"'($%&'$'=0')%(6$3'$;"+3$'9'):%&1"84X$@&'('$0'+0,'$!)'$1,,1%')!%'6$%&':$
!)'$%&':$#+"B%$;"+3$'=!2%,:$3&!%$1($3&!%$1($8++#$/+)$%&'*6$.!(12!,,:4$D"#$
%&1($0!)%12-,!)$,!36$+"2'$1%$3!($0!(('#6$,1;'$0'+0,'$2!*'$+-%6$%',,1"8$'=!2%,:$
3&!%$3!($3)+"8$31%&$%&'*4$@&':$3')'$!)%12-,!%1"8$!"#$6)'8!)#1"8$%&'$?&!>
&''"$K!8&$E)+%'(%(6$7"$7"#1!6$%&')'$!)'$%&'('$2+**-"1%1'($3&+$3'$"!%-)!,,:$
(%')'+%:0'$!($-"'#-2!%'#$+)$3&+$&!9'$"+$!8'"2:4$D"#$%&'$?&!&''"$K!8&$
E)+%'(%($3!($!$(:*.+,$+/$!$2!%'8+):$+/$0'+0,'$3&+$3')'$2+"(1#')'#$%+$&!9'$
"+$!8'"2:6$"+$ '#-2!%1+"6$"+$ )18&%(4$@&':$ 2!*'$+-%$ !"#$ %&':$+22-01'#$!$
0!)%12-,!)$(0+%$!"#$#'*!"#'#$%&'1)$)18&%(4$ 7%$3!($!"$-"0)'2'#'"%'#$*+>
*'"%$1"$7"#1!"$&1(%+):4$@&')'$3')'$R-(,1*$3+*'"6$3&+$3')'$,1;',:$"+%$%+$
.'$"+%$%+$&!9'$'#-2!%1+"$*+)'$%&!"$,1;'$!$&18&$(2&++,$'#-2!%1+"6$3&+$3')'$
&+-('319'(4$@&')'$!)'$,1;'6$3+*'"$+/$!,,$!8'($/)+*$2&1,#)'"$%+$*+)'$%&!"$
ej$:'!)($+,#4$D"#$%&':$2!*'4$@&':$;"'3$%&!%$%&')'$3!($!"$1"S-(%12'$%&!%$1($
.'1"8$1*0+('#$+"$%&'*4$D"#$%&':$2!*'$+-%$%+$Q8&%$/+)$%&'1)$)18&%(4$?+$1%$
.)+;'$*-,%10,'$0)'2+"2'19'#$"+%1+"($+/$3&!%$!$21%1C'"$1(6$!"#$&+3$!3!)'$
%&':$!)'$+/$%&'1)$)18&%(4$D"#$7$%&1";$%&!%$1($%&'$Q)(%$(:*.+,$+/$#'*+2)!2:4$
T&')'$%&'$21%1C'"($(%!)%($%+$!((')%$%&'1)$)18&%4

7$%&1";$(-.('^-'"%,:6$%&'$21%1C'"(&10$0)+%'(%$(%!)%'#$1"$M'2'*.')6$1%$3'"%$%1,,$
R!)2&$!"#$%&'"$%&'$NIc7M$0!"#'*12$.)+;'$+-%4$M-'$%+$3&12&$%&'$0)+%'(%$
&!#$%+$.'$2!,,'#$+Y4$K-%$%&'$*+#',$%&!%$3!($(&+3"$1"$%&'$21%1C'"(&10$0)+>
%'(%($1"$3&12&$,1%')!,,:$'9'):$*!S+)$21%:6$%&')'$3!($*!((19'$#'*+"(%)!%1+"($
+/$*1,,1+"($+/$ 7"#1!"($ 2+*1"8$ %+$ %&'$ (%)''%($ !"#$Q8&%1"8$ /+)$ %&'1)$ )18&%(4$
I;!:6$"+36$&')'B($ %&'$ ('2+"#$ %&1"84$ 7"#1!$ 1($&'!91,:$#191#'#$+"$('2%!)1!"$
,1"'($ +/$ 2!(%'6$ +/$ 2+,+)6$ +/$ ,!"8-!8'6$ +/$ )',181+"6$ +/$ 2-1(1"'6$ +/$ 2-,%-)'6$ +/$
)',181+"4$?+6$3&!%$%&'$8+9')"*'"%$'=0'2%'#$3!(6$!"#$(1"2'$%&1($0!)%12-,!)$
8+9')"*'"%$1($/!)$)18&%$&:0')$a!%1+"!,1(%$8+9')"*'"%4$?+$'9'):$/!(21(%$8+9>
')"*'"%$&!($ %&1($ %'"#'"2:$ %+$2)'!%'$!"$+%&')6$ (+$ %&!%$ %&':$2!"$#'*+"1C'$
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%&!%$2+**-"1%:$1"$&+0'($+/$8'%%1"8$','2%+)!,$+)$0+,1%12!,$8!1"($/)+*$%&'$)'(%$
+/$%&'$8)+-04$?+$1"$7"#1!6$3&!%$%&'$KFE$8+9')"*'"%$1($#+1"8$1($%&':$!)'$#'>
*+"1C1"8$%&'$R-(,1*$2+**-"1%:$3&12&$2+*'($%+$!.+-%$dk$%+$d[l$+/$%&'$
0+0-,!%1+"4$D"#$(+$%&!%$%&':$2!"$8'%$','2%+)!,$8!1"($/)+*$%&'$)'(%4$D"#$%&':$
.)1"8$-0$!,,$%&'('$1((-'(6$%&'$H1"#-$R-(,1*$.1"!):$1((-'(6$.'2!-('$'9'):>
3&')'$%&'$8+9')"*'"%$1($/!1,1"86$%&'$8+9')"*'"%$1($2+*0,'%',:$/!1,1"8$%&'$
2+)0+)!%1+"(6$%&':$!)'$%!;1"8$!3!:$%&'$3+);')$!"#$,!.+)$)18&%(4$@&'$,!.+)$
,!3($&!9'$.''"$#1,-%'#4$@&'$ '2+"+*:$ 1($ /!,,1"84$ 7"'^-!,1%:$ 1($ )1(1"84$@&'$
0-.,12$&'!,%&$2!)'$!"#$0-.,12$'#-2!%1+"$(:(%'*$1($2+*0,'%',:$.'1"8$#1(*!">
%,'#4$@&')'$!)'$"+$S+.(6$%&')'B($!$&18&')$,'9',$+/$-"'*0,+:*'"%4$@+$*!(;$!,,$
%&'('$/!1,-)'($+/$%&'$8+9')"*'"%6$%&'$8+9')"*'"%$31,,$;''0$+"$.)1"81"8$-0$
%&1($H1"#-$R-(,1*$.1"!):4$

D,,$ %&'('$ ,!3(6$ %&'$J!(&*1)$ 1((-'6$ %&'$!"%1>NDD4$@&'$ND$,!3$1%(',/$3!($!$
3!:$ %+$#1(%)!2%$ 0'+0,'$ /)+*$3&!%$ 1($ !2%-!,,:$ &!00'"1"86$ ,1;'$3&!%$ 1($ %&'$
!2%-!,$1((-'($%&'$2+-"%):$1($/!21"84$K-%$&')'$%&'$8+9')"*'"%$1($2!,2-,!%'#4$
E'+0,'$ 2!*'6$ !2%-!,,:$*+)'$ %&!"$R-(,1*(6$ 1%$3!($ %&'$ +%&')$ 0'+0,'$ /)+*$
%&'$+%&')$)',181+"($,1;'$H1"#-6$/)+*$+%&')$2+**-"1%1'($,1;'$M!,1%(6$IKNB($
fI%&')$K!2;3!)#($N!(%'(h6$ '9'):+"'$2!*'$ %+8'%&')6$.'2!-('$ %&':$-"#')>
(%++#$3&!%$'=!2%,:$%&'$*'#1!$!"#$%&'$8+9')"*'"%$1($%):1"8$%+$#+6$!"#$%&'$
"!))!%19'$%&!%$%&':B)'$%):1"8$%+$.-1,#4$@&':$S-(%$.)+;'$%&)+-8&$%&'$"!))!%19'4$
@&':$S-(%$2!*'$+-%$1"$(-00+)%$1"$(+,1#!)1%:$31%&$'!2&$+%&')4$D"#$%&!%$3!($!$
%-)"1"8$0+1"%6$7$%&1";$1"$%&'$7"#1!"$#'*+2)!2:6$7$%&1";$%&1($1($+"'$+/$%&'$Q)(%$
(18"($%&!%$%&!%$%&')'$1($(+*'$#'*+2)!2:$%&!%$1($!2%-!,,:$,'V$1"$7"#1!4$a+%$%&'$
1"(%1%-%1+"(6$+)$ %&'$8+9')"*'"%6$+)$ %&'$*!2&1"'):6$.-%$!2%-!,,:$ 1"$0'+0,'$
%&'*(',9'(4$@&')'$ 1($!$#'*+2)!%12$ /'',1"84$@&')'$ 1($!$ ('"('$+/$#'*+2)!2:$
!"#$%&!%$1($.'1"8$'=0)'(('#$)18&%$"+34$D2%-!,,:6$3'$3')'$)'!,,:$#1(!00+1"%'#$
3&'"$ (-2&$!$0-.,12$+-%)!8'$3!($"+%$&!00'"1"8$3&'"$ %&'$J!(&*1)$ 1((-'$
2!*'$+-%4$T&'"$%&'$8+9')"*'"%$1*0,'*'"%'#$D)%12,'$Z[6$3&12&$!2%-!,,:$
8)!"%'#$(0'21!,$0)191,'8'($%+$%&'$(%!%'$+/$J!(&*1)4$@&':$2+*0,'%',:$%&)'3$
!3!:$ %&'$ ','2%'#$ #'*+2)!%12$ 8+9')"*'"%$ +/$ %&'$ (%!%'$ !"#$ 1*0+('#$ %&'1)$
2+*0,'%'$2+"%)+,$31%&+-%$2+"(-,%1"8$!$#'*+2)!%12!,,:$','2%'#$8+9')"*'"%4$
?+$.:$%&!%$%1*'$1%$3!($#1(!00+1"%1"8$%+$(''$%&!%$%&'$8+9')"*'"%6$%&'$0'+0,'$
+/$%&'$2+-"%):6$3')'$"+%$!2%-!,,:$2+*1"8$/+)3!)#$%+$0)+%'(%$1%4$K-%$!V')$%&1($
&!00'"'#6$31%&1"$%3+$*+"%&(6$3&'"$%&'$ND$.1,,$3!($0!(('#6$%&'$N1%1C'">
(&10$D*'"#*'"%$D2%$3!($0!(('#6$%&'"$%&'$"!%1+"$)'!2%'#4$?+$%&!%$!2%-!,,:$
8!9'$&+0'4$D"#$(1"2'$+22-0!%1+"$0)+%'(%$&!($"'9')$.''"$*+)'$(-22'((/-,4$
7"#1!$&!($!,3!:($(''"$)!,,1'($1"$3&12&$0'+0,'$S-(%$3!,;$%+$%&'$a!%1+"!,$N!0>
1%!,$+/$%&'$(%!%'$2!01%+,$!"#$(%!:$%&')'$/+)$(+*'$#!:($!"#$%&'"$%&':$S-(%$2+*'$
.!2;4$7/$0)+,+"8'#$+22-0!%1+"$0)+%'(%$!2%-!,,:$"''#($%&'$1#'!$+/$*-%-!,$!1#$
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!"#$%&%MN()%!540P,%4%>--:%C-8<06

JKJ)$5'!&6$.'2!-('$%&'$%&'$3&'"$%&'$/!)*')$0)+%'(%($&!00'"'#$+"$a+9'*>
.')$im6$%&')'$3!($!$2!,,$/+)$!"$D,,$7"#1!$(%)1;'6$3&12&$3!($0!)%1210!%'#$.:$
!,*+(%$i[j$*1,,1+"$0'+0,'6$3&12&$!-%+*!%12!,,:$*!#'$1%$%&'$,!)8'(%$1"$3+),#$
&1(%+):6$.'2!-('$!":%&1"8$1"$7"#1!$31,,$.'2+*'$%&'$,!)8'(%$1"$%&'$3+),#4$?+6$
7$#+"B%$#+-.%$%&!%$0+1"%$!%$!,,4

T&:6$3&!%$ 1%$ 1($ 1($ !2%-!,,:`$5+-$&!9'$ %+$-"#')(%!"#$3&!%$ 7"#1!$3&!%$ %&'$
3+)#$7"#1!$1(4$7"#1!6$%&'$3+)#$2+*'($/)+*$%&'$3+)#444$(+$:+-$&!9'$*18&%$
&!9'$&'!)#$+/$ %&'$7"#-($c!,,':$N191,1C!%1+"$+/$ 1($ %&'$R+&'"S+>#!)+$3!($!$
21%:4$?+$%&')'$1($%&1($)19')$2!,,'#$%&'$7"#-(4$D"#$%&'$,!"#$.':+"#$7"#-($3!($
2!,,'#$.:$<-)+0'!"($!($7"#1!4$@&!%B($1%4$@&')'$1($"+%&1"8$*+)'$%+$%&'$3+)#$
7"#1!$%&!"$%&!%4$?+$%&'$"!*'$+/$%&'$2+-"%):$2!*'$/)+*$%&'$)19')6$%&'$,!"#$
.':+"#$%&'$)19')4$D"#$%&'$0'+0,'$3&+$3')'$,191"8$1"$%&!%$,!"#4$T&12&$3!($
.':+"#$%&'$)19')$3!($2!,,'#$!($H1"#-4$H1"#-1(*$1($"+%$!$)',181+"6$0')$('6$1%$
1($S-(%$3&!%$:+-$2!,,$!$8)+-0$+/$0'+0,'$3&+$,19'#$1"$!$0!)%12-,!)$,+2!,1%:4$?+$
1"$7"#1!6$3&'"$:+-$!2%-!,,:$,++;$!%$1%6$H1"#-1(*$1($"+%$!$)',181+"$+)$*+"+>
2-,%-)!,$)',181+"$!":3!:4$7%$1($,1;'$!$*1=%-)'$+/$*-,%10,'$2-,%-)'(6$*-,%10,'$
/!1%&(6$%&')'$!)'$#1Y')'"%$;1"#($+/$%)!#1%1+"(6$3&12&$!)'$2+*0,'%',:$1"$+0>
0+(1%1+"$%+$'!2&$+%&')4$D"#$7"#1!B($0+,1%12!,$+)$8'+8)!0&12!,,:$-"1%'#$0,!2'$
"'9')$ '=1(%'#$ 1"$ %&'$ 8)'!%')$ (2&'*'4$ 7%$3!($ ,1;'$ !$ ,+%$+/$#1Y')'"%$ (*!,,')$
2+-"%)1'(4$D"#$3&'"$%&'$R-8&!,($2!*'6$ %&':$%):$%+$-"1/:$ 1%4$<9'"$.'/+)'$
%&!%$%&')'$&!($.''"$*+*'"%($1"$7"#1!"$&1(%+):$3&'"$%&')'$&!($.''"$,!)8'$
'*01)'($)-,'#$+9')$7"#1!4$K-%$'9'"$%&+-8&$%&')'$3')'$%&'('$'*01)'(6$%&'$,+>
2!,$2-,%-)'($+/$%&'$2+-"%):444$(+$1"$N&1"!6$:+-$*18&%$1%$1($!$,1%%,'$.1%$#1Y')'"%6$
,1;'$N&1"'('$2-,%-)'$1(444$'9'"$%&+-8&$%&')'$%&')'$!)'$#19')(1%:$!"#$9!)1!%1+"($
1"$1%6$1%$1($*+(%,:$(1*1,!)4$7"#1!$1($*+)'$,1;'$<-)+0'6$%&'$(%!%'($+/$7"#1!$!)'$
,1;'$%&'$2+-"%)1'($+/$<-)+0'4$@&'$,!"8-!8'($!)'$2+*0,'%',:$#1Y')'"%4$?+6$1/$
7$8+$/)+*$J')!,!$%+$%&'$"'=%$"'18&.+)1"8$(%!%'6$7$3+-,#"B%$-"#')(%!"#$!":>
%&1"8$%&!%$%&':$(!:6$.'2!-('$%&'$,!"8-!8'$1($2+*0,'%',:$#1Y')'"%6$%&'$2-,%-)'$
1($2+*0,'%',:$#1Y')'"%4$

T&'"$ %&'$ "!%1+"!,1(%12$ (%)-88,'$ !8!1"(%$ %&'$ K)1%1(&')($ 2!*'6$ :+-$ "''#'#$
,1;'4444$%&'('$0'+0,'$#+"B%$&!9'$!$2+**+"$2-,%-)'6$%&':$#+"B%$&!9'$!$2+*>
*+"$ )',181+"6$ %&':$ #+"B%$ &!9'$ !$ 2+**+"6$ ,'%B($ (!:6$ ,!"8-!8'4$@&':$#+"B%$
'9'"$&!9'$!$2+**+"$('"('$+/$1#'"%1%:6$(+$%&!%$%&':$2!"$)!,,:$!8!1"(%$!$2+*>
*+"$'"'*:4$?+$%&'$K)1%1(&')($!#+0%'#$%&1($0+,12:$+/$#191#1"8$%&'$H1"#-(6$
01%%1"8$%&'$H1"#-($!8!1"(%$R-(,1*($!"#$(%-Y$,1;'$%&!%4$?+$%+$2)'!%'$-"1%:6$
+)$2)'!%'$!$('"('$+/$-"1%:6$+)$('"('$+/$1#'"%1%:6$!$"!%1+"!,1(%12$1#'"%1%:4$@&'$
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5+-$2+-,#$ (''$0+,12'$ %)!(&1"8$ %&'*$.,!2;$!"#$.,-'4$D"#$ %&'"$ %&')'$3')'$
2!('($ +/$ 2-(%+#1!,$ #'!%&($ %&!%$ &!9'$ &!00'"'#6$ .'2!-('$ %&':$ !))'(%'#$ ,1;'$
%3+$0'+0,'$1"$@!*1,$a!#-4$@&':B9'$!))'(%'#$!$/!%&')$!"#$(+"$/+)$"+%$2,+(>
1"8$%&'$(&+0$+"$%1*'4$?+$%&'$,!3$*!"#!%'#$%&!%$%&'$(&+0($(&+-,#$2,+('$.:$
n0*$+)$(+*'%&1"8$!"#$%&':$#1#"B%$2,+('444$%&':$;'0%$%&'$(&+0$+0'"$/+)$Q9'$
*+)'$*1"-%'($+)$ (+*'%&1"84$D"#$ %&'$0+,12'$ 2!*'6$ %&':$ !))'(%'#$.+%&$+/$
%&'*4$@&':$%++;$%&'*$%+$%&'$0+,12'$(%!%1+"6$!"#$%&':$%)!(&'#$%&'*$%1,,$%&':$
3')'$#'!#4$@&1($&!00'"'#$,!(%$:'!)4$D"#$%&1($&!00'"'#$!%$!$%1*'$3&'"$%&'$
b'+)8'$O,+:#$1((-'6$%&'$b'+)8'$O,+:#$*-)#')6$%&!%$0)+%'(%$3!($&!00'"1"8$
1"$A?4$D"#$!%$%&!%$%1*'$%&')'$3!($!$9+12'$!8!1"(%$0+,12'$.)-%!,1%:4$P18&%$"+36$
.'2!-('$+/$!,,$%&'('$1((-'(6$%&')'$1($!$('"%1*'"%$%&!%444$I;!:6$(+$%1,,$"+36$0+>
,12'$3!($(''"$.:$%&'$0'+0,'$.'2!-('$1"$7"#1!6$0'+0,'6$,1;'$0'+0,'$3+)(&10$
!-%&+)1%:4$?+$%&':B)'$!,3!:($(!3$0+,12'$!($%&'$(!91+)($!"#$%&1"8($,1;'$%&!%4$
D"#$"+36$ %&':$ !)'$-"#')(%!"#1"8$ %&!%$ 0+,12'$ !)'$ S-(%$ 1"(%)-*'"%($ +/$ %&'$
)-,1"8$0+3')$%+$S-(%$/-)%&')$%&'1)$1"(%1%-%1+"($+/$&1')!)2&:4$7%$1($"+%$!2%-!,,:$
/+)$%&'$21%1C'"(4444$0+,12'$!)'$"+%$%&')'$/+)$%&'$21%1C'"($%+$!2%-!,,:$,1;'$Q8&%$
/+)$ %&'1)$ )18&%(4$D"#$ %&!%$0!)%12-,!)$ ('"%1*'"%$ 1($ !,(+$ (''01"8$ 1"$.'2!-('$
"+3$3'$2+-,#$(''$%&'$/!)*')($.'1"8$(%+00'#$.:$%&'$0+,12'$!"#$%&':$3')'$
Q)1"8$%'!)$8!($!"#$3!%')$2!""+"($!)'$%&'('$/!)*')($3&+$!)'$,1;'6$)'!,,:$+,#$
/!)*')($,1;'$%&':$!)'$nj$+)$oj$:'!)($+,#$0'+0,'$3&+$!)'$!2%-!,,:$2+*1"8$1"$
%&'$31"%')6$!"#$%&':B)'$Q)1"8$3!%')$2!""+"($!%$%&'*4$T&12&$1($,1;'$'^-19!>
,'"%$%+$,1;'$%&)+31"8$;"19'($!%$%&'('$0'+0,'$.'2!-('$1%$!%$(1=$#'8)''(6$('9'"$
#'8)''(6$,1;'$3!%')$,1%')!,,:6$1%$,1%')!,,:$;1,,($:+-$1/$:+-$8'%$&1%$.:$1%4$D"#$:'!&6$
(+$%&'$"+%1+"$+/$0+,12'$.)-%!,1%:$!($!"$1((-'$&!($!,(+$.''"$.)+-8&%$-0$#-'$
%+$%&1($0)+%'(%4

!"#$%&%'()%!54<9%2-/%F-B%,C1498<>%-<%05406%#-%E1%54A1%?/,0%0E-%7-B1%
Z/1,08-<,6%L-/PA1%0-/@51:%-<%4%.-0%-F%051%0-C8@,%0540%E1%E1B1%8<01B1,01:%
8<%514B8<>%4+-/0%4<:%4.,-%.8913%E42%7-B1%4<:%054<9%2-/%,-%7/@5%F-B%:-&
8<>%05406%L-/PA1%04.91:%4%.-0%4+-/0%5-E%.891%5-E%051%>-A1B<71<0%-C1B401,%
051%MKJ3%4<:%JB871%^8<8,01B%_4B1<:B4%^-:86%M/0%E-/.:%2-/%04.9%4%.800.1%
+80%4+-/0% 058,%C58.-,-C52%9<-E<%4,%R;_HX!]*I%*<:%@4<%2-/%>8A1%4%
,910@5%-F%.891%E540%058,%8,I%*<:%80P,%4.,-%+11<%,48:%0540%051%R;_HX!]*%
7-A171<0%8,%.891%051%.4B>1,0%F4,@8,0%,0B110%7-A171<0%8<%051%E-B.:6%*<:%
;P7%@/B8-/,%8F%058,%B1,-<401,%E805%2-/6

JKJ)%5'!&6$:+-$2!"$2!,,$1%$%&'$,!)8'(%6$/!(21(%$(%)''%$*+9'*'"%$1"$%&'$3+),#6$
.'2!-('$1%$1($&!00'"1"8$1"$7"#1!4$K'2!-('$%&1($1($(-2&$!$&-8'$2+-"%):$31%&$
&-8'$0+0-,!%1+"4$D":%&1"8$%&!%$&!00'"($&')'$31,,$.'$,1;'6$%&'$.188'(%$%&1"84
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!"#$(+,1#!)1%:6$.'2!-('$:+-$"''#$%&'('$0)+%'(%($!)'$0!)%1210!%'#$.:$*1,,1+"($
+/$0'+0,'4$]1;'$%&'$/!)*')$0)+%'(%($%&!%$1($)18&%$"+3$&!00'"1"8$1"$M',&1$&!($
*+)'$%&!"$Zjj6jjj$/!)*')($%&!%$!)'$(%!%1+"'#$+"$!,,$%&'$.+)#')(4$D"#$1%$1($
"+%$'!(:$%+$(-(%!1"$(-2&$&-8'$0)+%'(%(6$31%&+-%$%&'$;1"#$+/$*-%-!,$!1#$!"#$
(+,1#!)1%:$"'%3+);($%&!%$1($)18&%$"+3$'=1(%1"84$D"#$1"$%&!%$*-%-!,$!1#$"'%>
3+);$+/$%&1($(2!,'6$7$%&1";$1($-"0)'2'#'"%'#$1"$&-*!"$&1(%+):$/+)$0)+%'(%(4

!"#$%&%MN()%;0P,%474=8<>% 0-% ,11% 0540%74<2%C1-C.1% 8<%-<1%C.4@1% F-B%4%
@-77-<%B14,-<3%4<:%4.,-%+18<>%4+.1% 0-% ,/,048<%,/@5%58>5%</7+1B,%-F%
C1-C.1%8,%B14..2%CB1W>/B408A16%#-%;%E4,%E-<:1B8<>%8F%E1%@-/.:%>10%+4@9%0-%
051%8,,/1666%+1@4/,1%4%.-0%-F%/,%8<%051%E1,0%8<%051%X#%8<%C4B08@/.4B3%72,1.F3%
E5-%:-1,<P0%@-71%FB-7%4<2%,-B0%-F%;<:84<%+4@9>B-/<:%54,%4%A1B23%A1B2%
E149%/<:1B,04<:8<>%-F%051%@4,01%,2,017%4<:%;%9<-E%0540%2-/PA1%:-<1%4%
.-0%-F%EB808<>%4<:%4@08A8,7%4B-/<:%051%1A-./08-<%-F%806%Q4<%2-/%04.9%4%+80%
4+-/0%,-71%-F%80,%58,0-B2%4<:%>B-/<:%80%F-B%051%.8,01<8<>%4/:81<@16%!4.9%
4+-/0%,-71%-F%051%7-:1B<%,0B/>>.1,%4>48<,0%803%8<@./:8<>%M6%$6%*7+1:&
94B3%E5-%2-/PA1%71<08-<1:%8<%,-71%-F%2-/B%EB808<>,3%4<:%5-E%2-/%@471%
0-%-B>4<8=1%4<:%EB801% 4>48<,0% 803%5-E%:-1,%4<%-CC-,808-<% 0-% @4,01&8,7%
8<01B,1@0%E805%2-/B%E-B9%4>48<,0%C40B84B@52%4<:%4<:%5-E%@4<%4<4B@58,0,%
,C1@8W@4..2%4::%0-%2-/B%4<08&@4,01%4<4.2,8,I

JKJ)%I;!:6$(+$%&'$2!(%'$(:(%'*$1($(+*'%&1"8$%&!%$(%!)%'#$7$%&1";6$!)+-"#$,1;'$
[jjj$:'!)($.!2;4$?+$1%$1($%&1($1($%&'$+,#'(%$/+)*$+/$(%)12%$(+21!,$&1')!)2&:4$7%$
'=1(%'#$1"$7"#1!$(1"2'$7$%&1";$3&'"$%&'$D):!"($2!*'$%+$('%%,'$1"$7"#1!6$!"#$
%&1($&!($.''"$*'"%1+"'#$1"$%&'$%&'$P18$c'#!$!"#$'9'):3&')'4$?+$3&!%$%&1($
.!(12!,,:$#+'($1($2)'!%'($!$8)!#1'"%$1"'^-!,1%:4$7%$1($"+%$!$(%)12%$1"'^-!,1%:$%&!%$
:+-$(''$1"$0,!2'($31%&$(,!9'):6(')/#+*6$!"#$%&1"8($,1;'$%&!%4$@&1($1($8)!#1'"%$
1"'^-!,1%:4$ ?+6$ !$ 8)!#1'"%$ 1"'^-!,1%:6$ 1%B($ ,1;'$ !$ ,!##')6$ 1"$3&12&$ %&')'$ !)'$
*-,%10,'$2!(%'(6$31%&$+"'$+"$%+0$+/$%&'$+%&')4$?+6$%&'$0')(+"$3&+$1($+"$%&'$
9'):$%+06$%&':$8'%$!,,$%&'$0)191,'8'(4$@&'$0')(+"$3&+$1($%&'$)18&%$.',+3$%&'*6$
%&':$!)'$!,(+$Q"'6$!($,+"8$!($%&':$8'%$%+$+00)'(($%&+('$3&+$!)'$.',+3$%&'*4$
?+6$%&':$31,,$/+)8'%6$!"#$+)$%&':$31,,$!2%-!,,:$1"2)'!('$%&'1)$+3"$+00)'((1+"6$
.'2!-('$%&')'$!)'$0'+0,'$.',+3$%&'*$3&+$%&':$2!"$+00)'((4$?+$/+)$'9'):$
2,!(($%&!%$:+-$,++;$!%6$%&')'$1($!,3!:($(+*'+"'$.',+3$%&'*4$@&1($%&1($0!)%12>
-,!)$8)!#1'"%$1"'^-!,1%:$(-)919'#$/+)$!,,$%&1($%1*'6$.'2!-('$%&')'$1($9'):$,1%%,'$
1"2'"%19'$ /+)$0'+0,'$ %+$ !2%-!,,:$Q8&%$ !8!1"(%$ 1%6$ .'2!-('$ %&')'$ !)'$0'+0,'$
.',+3$%&'*$%&!%$%&':$2!"$!2%-!,,:$2+*0,'%',:$'=0,+1%4$?+$&+3$1($2!(%'$(:(>
%'*$0)!2%12'#`$?+$+"'$3!:$+/$1%$1($0)!2%12'#$1($.:$'"/+)2'#$'"#+8!*:4$?+$!$
3+*!"$#+'("B%$&!9'$!":$)18&%(4$D($/!)$!($%&'$7"#1!"$(+21!,$+)8!"1C!%1+"4$@&'$
3+*!"6$%&'1)$*!1"$0-)0+('$1($/+)$2&1,#$)'!)1"8$!"#$.'1"8$%&'$&+*'*!;')4$
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@&':$&!9'$%+$3+)(&10$%&'1)$&-(.!"#6$!"#$%&!%$1($%&'$1#'!,$31/'6$+)$%&'$1#'!,$
*+%&')4$D"#$&')'$ 1($3&')'$ %&'$0!%)1!)2&:$2+*'($ 1"$31%&1"$%&1($(%)-2%-)'6$
%&':$2!"B%$)'*!)):4$@&':$&!9'$%+$;''0$3+*'"$1"$2+"%)+,$.'2!-('$'9'):%&1"8$
!.+-%$+-)$(:(%'*$1($!.+-%$0-)1%:4$

@&'$3!:$1%$3+);(6$%&'$0'+0,'$!%$%&'$%+0$%+0444$%&':$#+"B%$'!%$+)$#)1";$31%&6$
+)$'9'"$%+-2&$%&'$0'+0,'$3&+$!)'$.',+3$%&'*4$@&')'B($%&1($0)!2%12'$+/$-">
%+-2&!.1,1%:4$D2%-!,,:6$1"$*:$0!)%6$%&'$J')!,!$?%!%'$3&')'$7$!*$/)+*$3'$&!#$!$
0)!2%12'$+/$-"!00)+!2&>!.1,1%:4$@&'$&18&')$2!(%'$0'+0,'$3+"B%$!,,+3$0'+0,'$
+/$%&'$,+3')$2!(%'$%+$2+*'$,'(($%&!"$dj$/''%$%+$%&'*4$?+$/+)8'%$%+-2&1"86$'9'"$
2+*1"8$2,+('$'"+-8&$%+$0+,,-%'$%&'*4$7"$2')%!1"$2!(%'($3&+$!)'$2+"(1#')'#$
!%$ %&'$9'):$.+%%+*$+/$ %&'$2!(%'$&1')!)2&:6$ %&':$3+"B%$ '9'"$!,,+3$ %&'*$ %+$
2+*'$+-%$1"$%&'$(-"4$?+$%&!%$%&'$-00')$2,!(($0'+0,'$3+"B%$&!9'$%+$(''$%&'*6$
.'2!-('$%&'$*')'$(18&%$+/$%&'('$0'+0,'$31,,$*!;'$%&'*$0+,,-%'#4$?+$%&')'$
3')'$2+**-"1%1'($1"$%&1($2+-"%):$3&+$3')'"B%$!,,+3'#$%+$3!,;$1"$#-)1"8$
#!:6$%&':$2+-,#$+",:$8'%$+-%$+/$%&'1)$&+*'$!%$"18&%4$@&!%$3!($%&'$3!:$%&1($
%&1"8$&!($ .''"$3+);1"8$ /+)$ 2'"%-)1'(4$ E'+0,'$ +/$ +"'$ 2!(%'$ 2!""+%$*!)):$
!"+%&')$2!(%'4$?+$%&!%$1($0)'21(',:$3&:$%&':$&!#$%+$0)!2%12'$%&1($(%)12%$0!%)1>
!)2&:4$T+*'"$2!""+%$.'$!,,+3'#$%+$&!9'$1"#'0'"#'"%$31(&'(4$@&'1)$%&'1)$
.,++#,1"'$&!($%+$.'$0-)'4$<9'"$%&'$/++#$%&!%$3'$'!%4$

K!(12!,,:$%&'$0'+0,'$+/$%&'$&18&')$2!(%'$0)1#'$%&'*(',9'($+/$.'1"8$9'8!"(6$
%&!%$ %&':$#+"B%$'!%$*'!%4$@&':$2+"(1#')$*'!%$!($(+*'%&1"8$3&12&$ 1($0+,>
,-%1"84$7%B($+",:$%&'$0'+0,'$3&+$!)'$/)+*$%&'$#''0'(%$2!(%'$3&12&$'!%$*'!%4$
K!(12!,,:6$.'2!-('$!,,$%&'$'2+"+*12$!"#$2-,%-)!,$2!01%!,$!,3!:($(%!)%$31%&$%&'$
-00')$2!(%'$!"#$%&'$0'+0,'$/)+*$%&'$,+3')$2!(%'$&!#$%+$.!(12!,,:$,19'$31%&$
3&!%'9')$3!($!9!1,!.,'$%+$%&'*4$?+$%&!%$(+21!,$)'!,1%1'($%&!%$!)'$'=1(%1"8$1"$
(+21'%:$3!($'"(&)1"'#$1"%+$%&'$3!:$%&'('$0'+0,'$,19'$!"#$1"%')!2%$!"#$.'>
&!9'4$@&1($)'*!1"'#$'=!2%,:$%&'$(!*'$%1,,$%&'$K)1%1(&')(4$?+6$7"#1!$&!($.''"$
)-,'#$.:$*-,%10,'$2+**-"1%1'($,1;'$.'%3''"$oj6jjj$%+$oZ$K)1%1(&')(4$7"#1!$
3!($!,(+$)-,'#$.:$R-(,1*(4$K-%$'9'"$3&'"$7"#1!$1($)-,'#$.:$0'+0,'$/)+*$
+%&')$)',181+"(6$%&'$'91,$+/$2!(%'$(:(%'*$"'9')$#1'(4$?+$!$0')(+"$3&+$1($.+)"$
1"$%&'$,+3')$2!(%'6$'9'"$1/$%&':$2+"9')%$%+$!"+%&')$)',181+"6$%&':$3+"B%$,+('$
%&'1)$2!(%'4$

7(,!*$!"#$N&)1(%1!"1%:444$%&'('$!)'$)',181+"($3&12&$!2%-!,,:$#+'("B%$&!9'$%&'$
2!(%'$(:(%'*$)18&%`$K-%$ 1"$7"#1!6$3&'"$:+-$2+*'$!"#$ ,++;6$:+-$2!"$Q"#$
%&!%$%&')'$1($!$2!(%'$(:(%'*$31%&1"$%&'('$)',181+"(4$@&'$0'+0,'$3&+$!2%-!,,:$
2+"9')%$%+$7(,!*$3&+$!)'$/)+*$%&'$&18&')$2!(%'6$%&':$&!9'$!$)12&')$(%!%-(6$
%&':$&!9'$%&'1)$+3"$('0!)!%'$*+(^-'($1"$3&12&$%&':$31,,$"'9')$!,,+3$0'+0,'$
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@&'$ 8+9')"*'"%$ &!($ %&'1)$ +3"$ 0)1+)1%1'($ /+)$ 2+)0+)!%1C!%1+"6$ %&':$ #+"B%$
2!)'$!.+-%$3&!%$%&'$!2%-!,$0'+0,'$!"#$21%1C'"($+/$7"#1!6$%&'$(%)-88,'($%&':$
/!2'$+)$!":%&1"84$K-%$+"'$%&1"8$%&!%$3!($"+%12'!.,'$3!($%&'$7"#1!"$2+**->
"1%:6$%&':$)'!2%'#$%+$%&1($0!)%12-,!)$*18)!"%$,!.+)$2)1(1(4$?+$!2)+(($%&'$)+!#(6$
3&'"$0'+0,'$!)'$3!,;1"86$0'+0,'$!)'$+Y')1"8$3!%')6$/++#4$?+$%&')'$3!($%&1($
*-%-!,$!1#$%&!%$3!($!-%+*!%12!,,:4$@&')'$3!($%&1($&-8'6$(+$1"$'9'):$21%:$1"$
3&12&$%&'('$*18)!"%$,!.+)')($!)'$3!,;1"86$0'+0,'$!)'$+Y')1"8$%&'*$3!%')6$
1/$:+-B)'$+Y')1"8$%&'*$*+#'($+/$%)!"(0+)%6$,1;'$%&':$3+-,#$%!;'$0'+0,'$3&+$
!)'$)'!,,:444$3&+$!)'$',#'),:6$3&+$2!"B%$3!,;6$+)$2&1,#)'"6$%&':$31,,$&!9'$%&'*$
%)!"(0+)%$1"$(*!,,$#1(%!"2'(4$]1;'$!$)',!:$;1"#$+/$%)!"(0+)%$*+#'$3!($('%$-04$
R!":$)'(%!-)!"%(6$ %&':$+0'"'#$-0$(+$%&!%$ %&':$2!"$/''#$%&'('$0'+0,'$ /+)$
/)''4$D"#$%&')'$!)'$*!":$/!*1,1'($3&12&$3')'$,1;'$(%)!"#'#$1"$)'*+%'$0,!2'($
31%&+-%$!22'(($%+444$,'%B($(!:$7$1/$7$&!9'$!$/!*1,:$!"#$*:$',#'),:$0!)'"%($!)'$
,191"8$!,+"'6$!"#$%&':$"''#$*'#121"'(6$1%B($,+2;#+3"6$%&'$*'#12!,$(&+0($!)'$
"+%$+0'"4$?+$%&')'$3')'$9+,-"%'')($3&+$3')'$)'!#:$%+$#',19')$'(('"%1!,$*'#>
121"'($%+$%&1($/!*1,1'(4$?+$%&')'$3!($!$0!)!,,',6$3&'"$%&'$8+9')"*'"%$/!1,'#$
%&'$0'+0,'6$%&'$21%1C'"($)+('$%+$%&'$+22!(1+"$%+$%):$!%$,'!(%$%):$%+$*1%18!%'$!$
&-8'$#1(!(%')4$7%$3!("B%$0')/'2%6$+/$2+-)('6$,1;'$1%$#1#"B%$3+);$'9'):3&')'6$.-%$
1%$1%$0)'9'"%'#$!$*-2&$3+)('$#1(!(%')$/)+*$&!00'"1"84

!"#$%&%'()%;%.-A1%0540%C1-C.1%,01CC1:%/C%0-%51.C%14@5%-051B6%NF%@-/B,13%
<-058<>P,%C1BF1@03%+/0%1,C1@84..2%8F%2-/PB1%B14@08<>%0-%4%E8:1,CB14:%:8,4,&
01B%0540%@-/.:%A1B2%E1..%.8913%2-/%9<-E3%4G1@0%2-/666%-B%8,%4G1@08<>%2-/%4,%
E1..6%L-/%9<-E3%80P,%4%@B8,8,6%QB8,8,%C.4<<8<>%@4<%-`1<%.891%.--9%87C1BF1@06

JKJ)$5'!&4$D"#$!"+%&')$%&1"8$%&!%$!,(+$2!*'$/+)3!)#$#-)1"8$%&1($!"$1((-'$
%&!%$2!*'$%+$ %&'$ /+)'/)+"%$3!($0+,12'$.)-%!,1%:4$?+$%&1($&!00'"'#$ ,1%')!,,:$
.'/+)'$%&'$b'+)8'$O,+:#$1((-'$&!00'"'#4$?+$3&!%$&!00'"'#$3!($#-)1"8$%&'$
,+2;#+3"6$(+$:+-$;"+36$,1;'$*!":$0'+0,'$3&+$,19'$1"$7"#1!$!)'$1,,1%')!%'$!"#$
%&':$!)'$!"#$%&':$!)'$3+);1"8$%&'$-"+)8!"1C'#$('2%+)4$@&':$(',,$9'8'%!.,'($
%&':$(',,4444$?+6$1"$+)#')$/+)$%&'*$%+$'!%$(+*'%&1"8$%+#!:6$%&':$"''#$%+$'!)"$
(+*'%&1"8$%+#!:4$7%B($"+%$%&':$&!9'$(!91"8($%&':$2!"$8+$.!2;$%+$8'%$/++#4$?+$
*!":$+/$%&'('$0'+0,'$3&+$!)'$,1;'$#!1,:6$,1;'$3&+$/++#$9'"#+)($,1;'$%+$(',,$
9'8'%!.,'($!"#$(%-Y$,1;'$%&!%6$%&':$2!*'$+-%$%+$(',,$%&'1)$(%-Y$.'2!-('$%&':$
31,,$#1'$,1%')!,,:$+/$&-"8')$1/$%&':$#+"B%$2+*'$+-%4$D"#$%&'$8+9')"*'"%$'9'"$
%&+-8&$%&':$0)+*1('#$%+$#',19')$/++#$!"#$(%-Y6$1"$*+(%$+/$%&'$0,!2'($%&':$
#1#"B%4$?+$3&'"$%&'('$0'+0,'$!2%-!,,:$2!*'$+-%$%+$(',,$%&'1)$0)+#-2'6$:+-$
2+-,#$(''$0+,12'$8+1"8$!"#$,1;'$#'(%)+:1"8$%&'1)$9'&12,'(6$.'!%1"8$%&'*$.,!2;$
!"#$.,-'4$@&'('$!)'$0'+0,'$31%&+-%$!":$(+21!,$+)$2-,%-)!,$2!01%!,4$@&':$2!"$
8+$%+$2+-)%6$%&':$#+"B%$&!9'$*+"':$%+$&1)'$!$,!3:')$%+$Q8&%$/+)$%&'1)$2!('4$
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(*!,,$%&1"8(4444$ ,1;'$2','.)1%:$"'3($!"#$(%-Y$,1;'$%&!%6$%&':$3')$2+*0,'%',:$
18"+)1"8$1%4$a+3$,'%$*'$'=0,!1"$3&!%$3!($%&'$!2%-!,$&-*!"1%!)1!"$2)1(1($%&!%$
7"#1!$/!2'#$#-)1"8$%&'$0!"#'*124$?+$3&'"$%&')'$3!($!"$1"1%1!,$,+2;$#+3"$
/+)$Zd$#!:($%&!%$&!00'"'#4$?+$1"$7"#1!6$%&')'$!)'$,1;'$)'!,,:$0++)$(%!%'(6$,1;'$
K1&!)6$A%%!)$E)!#'(&6$F&!);&!"#6$T'(%$K'"8!,6$!"#$I)1((!4$?+6$%&'$*!)81">
!,1C'#$2+**-"1%1'($ /)+*$ %&'('$ (%!%'(6$ %&':$#+"B%$ 8'%$3!8'(6$ ,1%')!,,:$ %&':$
#+"B%$&!9'$!":$)18&%($3&'"$%&':$!)'$ ,191"8$%&')'4$?+$3&!%$%&':$#+$1($ %&':$
*18)!%'$%+$+%&')$(%!%'($3&')'$%&':$2!"$Q"#$!$S+.$!($*!"-!,$,!.+)')(6$+)$%&':$
('%$-0$(*!,,$(&+0(4$K!(12!,,:6$*+(%$+/$%&'*$!)'$*!"-!,$,!.+)')($3&+$3+);$1"$
2+"(%)-2%1+"$(1%'(4$D"#$%&'$3+*'"6$%&':$*18&%$3+);$!($*!1#($1"$%&'$-).!"$
&+-('&+,#($!"#$(%-Y$,1;'$%&!%4$?+$%&')'$1($!$&-8'$*18)!%1+"$+/$0'+0,'$/)+*$
%&'$)-)!,$%+$%&'$-).!"$21%1'(4$D"#$3&'"$%&'$0!"#'*12$&1%6$1**'#1!%',:6$%&'$
'2+"+*:$3'"%$%+$!$(%!"#(%1,,6$ %&')'$3!($"+$3+);4$<9'):+"'$3!($!(;'#$%+$
(%!:$3&')'$%&':$3')'$)18&%`$

@&'('$0'+0,'6$%&'$0'+0,'$3&+$!)'$-"+)8!"1C'#6$3!($3&+$!)'$"+%$!2%-!,,:$
%&'$/+)*!,$'*0,+:''(6$%&':$S-(%$%&'1)$#!1,:$3!8'$,!.+)')(6$%&':$S-(%$8+$'9'):>
#!:$%+$!":$0,!2'$%&':$2!"$Q"#$3+);6$!"#$%&':$S-(%$3+);$%&')'4$@&':$2+,,'2%$
%&'1)$'!)"1"8($!"#$%&':$8'%$ /++#$/)+*$#!1,:$'!)"1"8(4$?+$3&'"$%&'$'"%1)'$
,+2;#+3"$&!00'"6$ %&'('$0'+0,'6$ %&':$3')'$ 2+*0,'%',:$ 2-%$+Y$ /)+*$ %&'1)$
1"2+*'4$?+$3&!%$%&':$#1#6$%&':$#1#"B%$&!9'$!":$+%&')$%&1"8$%+$#+6$%&':$S-(%$
(%!)%'#$8+1"8$.!2;$%+$%&'1)$&+*'(4$D"#$(1"2'$1%$3!($!$,+2;#+3"$%&')'$3!($
"+$)!1,3!:6$%&')'$3!($"+$.-($(')912'6$%&')'$3!($.!(12!,,:$"+$%)!"(0+)%!%1+"$
!9!1,!.,'4$?+$"+3$:+-$;"+3$&+3$.18$7"#1!$1($)18&%`$E'+0,'$/)+*$!2)+(($%&'$
2+-"%):$ (%!)%'#$3!,;1"8$.!2;$ %+$ %&'1)$"!%19'$ 91,,!8'(_$ ,1;'$3!,;1"8$djjjB($
+/$;1,+*'%')(_$?+$#-)1"8$%&'$%1*'$+/$0!"#'*126$:+-$2+-,#$(''$*1,,1+"($+/$
7"#1!"($3!,;1"84$D"#$1%$3!($R!)2&$3&12&$1($,1;'$'=%)'*'$(-**')4$djjjB($+/$
0'+0,'$#1'#$#-'$%+$(-"(%)+;'$3!,;1"8$.!2;$&+*'4$@&')'$3')'$1*!8'($!"#$
91#'+($+/$0'+0,'$,:1"8$#'!#$1"$)+!#($1"$)!1,3!:$(%!%1+"($!"#$.-($(%+0(4$E'+>
0,'$3')'$)-"$+9')$.:$%)!1"(6$3&'"$.'2!-('$%&':$3')'$(,''01"8$1"$%&'$)!1,3!:$
,1"'(4$?+$1%$3!($%'))1.,'4$D"#$%&'$8+9')"*'"%$#1#"B%$#+$!":%&1"84$D"#$3&'"$
!(;'#$!.+-%$%&'$"-*.')$+/$#'!%&(6$1"$0!"#'*12$.:$%&'('$*18)!"%$,!.+)')($
3&+$!)'$3!,;1"8$.!2;$&+*'6$%&'$8+9')"*'"%$%+,#$%&!%$3'$#+"B%$&!9'$!":$
#!%!$!.+-%$1%4$D"#$%&'$8+9')"*'"%$1($.-(:$#+1"8$,1;'$+%&')$(%-Y$,1;'$2)12;'%$
+)$(+*'%&1"8$,1;'$K+,,:3++#$1($#+1"8$!($3',,4$

D"#$1%$1($.-(:$0!((1"8$,!3($%&!%$31,,$/-)%&')$%!;'$!3!:$%&'$)18&%($+/$%&'444$(+$1%$
1($#-)1"8$%&'$0!"#'*12$%&!%$%&'$O!)*$K1,,$Q)(%$0!(('#$%&'$,!.+)$,!3($3&12&$
#1,-%'#$%&'$,!.+)$"+)*($3!($0!(('#4$
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/)+*$%&'$,+3')$2!(%'$3&+$2+"9')%'#$%+$7(,!*$%+$!%%'"#4$?1*1,!),:$31%&$N&)1(>
%1!"1%:6$/+)$'=!*0,'6$1"$J')!,!6$%&'$0'+0,'$%&!%$%+0>*+(%$2!(%'$1($2!,,'#$%&'$
K)!&*1"(4$@&!%$1($3&:$3'$2!,,$1%$!$K)!&*1"12!,$&1')!)2&:6$+)$K)!&*1"12!,$
0!%)1!)2&:6$%&'$2!(%'$(:(%'*4$?+$%&'$K)!&*1"($3&+$2+"9')%'#$%+$N&)1(%1!"1>
%:6$%&':$!)'$%&'$#+*1"!"%$N&)1(%1!"($3&+$&!9'$!,,$%&'$3'!,%&$!"#$!,,$%&'$,!"#$
!"#$!,,$%&'$0+3')6$0+,1%12!,$!"#$(+21!,4$@&'$0'+0,'$3&+$!2%-!,,:$2+"9')%'#$
%+$N&)1(%1!"1%:$3&+$!)'$/)+*$,1;'44$,'%B($(!:6$Q(&')*'"$%)!#'$+)$/)+*$9!)1+-($
+%&')$ ,+3')$2!(%'(6$ %&':$31,,$"'9')$8'%$ %&'$ )'(0'2%4$@&'('$0'+0,'$!2%-!,,:$
0)!2%12'$-"%+-2&!.1,1%:$+"$%&'*6$'9'"$%&+-8&$%&':B)'$"+%$!2%-!,,:$.',+"8$
%+$%&'$H1"#-$)',181+"$!":*+)'4$a+3$&')'$2+*'($%&'$+%&')$1((-'6$1/$:+-B)'$
.+)"$1"$!$,+3')$2!(%'6$"+$*!%%')$1/$:+-$2!"$!2%-!,,:$*!;'$*+"':6$1/$:+-$!2>
%-!,,:$8!1"$3'!,%&$%&)+-8&$!":$*'!"(6$(%1,,6$:+-$3+"B%$.'$!,,+3'#$%+$'"%')$
*!":$0,!2'(6$.'2!-('$+/$:+-)$2!(%'4$?+$%&1($1($(+*'%&1"8$%&!%$*18&%$0)+*+%'$
'2+"+*12$*+.1,1%:6$.-%$:+-$31,,$"'9')$&!9'$(+21!,$*+.1,1%:4$@&'$,+3')$2!(%'$
3')'$"+%$!,,+3'#$%+$'"%')$%'*0,'($!$0,!2'$+/$3+)(&10$+/$H1"#-$)',181+"6$/+)$
,1;'$:'!)(6$ 1%B($ S-(%$+",:$1"$%&'$ij$2'"%-):$%&!%$%&':$3')'$!,,+3'#$%+$'"%')4$
?+6$'9'"$M)4$K4$P4$D*.'#;!)6$&'$&!#$%+$&!9'$!$&-8'$*+.1,1C!%1+"$%+$8'%$%&'$
&18&')$2!(%'$%+$+0'"$%'*0,!%'($/+)$%&'$,+3')$2!(%'4$D"#$%&')'$!)'$0,!2'($1"$
91,,!8'($3&')'$%&'$0'+0,'$+/$,+3')$2!(%'$2!""+%$!22'(($3!%')4$@&')'$!)'$3!:($
/)+*$%&'$0-.,12$.!%&$/)+*$3&12&$%&'$,+3')$2!(%'$0'+0,'$2!"$"+%$!22'(($'9'"$
%+#!:$1"$7"#1!4$?+6$%&')'$!)'$0-.,12$.!%&(6$3&')'$0'+0,'$/)+*$%&'$,+3')$2!(%'$
2!"B%$!22'((4$7"$(+*'$0,!2'($3&'"$:+-$8+$:+-$!)'$(')9'#$#1Y')'"%$-%'"(1,($1"$
)'(%!-)!"%(6$('0!)!%',:$/+)$-00')$2!(%'$!"#$,+3')$2!(%'$'9'"$%+#!:4$

D"#$"+36$%&'$0)+.,'*$31%&$%&1($1($%&!%$+"2'$%&'$K)1%1(&$2!*'$!"#$%&')'$3!($
%&1($1"L-=$+/$T'(%')"$'#-2!%1+"$1"$7"#1!6$%&'$0'+0,'$3&+$3')'$!%$%&'$%+0$
+/$%&'$&1')!)2&:6$'(0'21!,,:$%&'$K)!&*1"(6$3')'$%&'$Q)(%$%+$8'%$!$2&!"2'$%+$
!22'(($'#-2!%1+"$!"#$!,,$%&'$;"+3,'#8'$%&!%$3!($0)+91#'#$%+$1%4$?+6$%&'('$
0'+0,'$/)+*$%&1($0!)%12-,!)$2!(%'$3&+$!2%-!,,:$/+)*$,'(($%&!"$kl$+/$%&'$7">
#1!"$0+0-,!%1+"6$%&':$#+*1"!%'$,1%')!,,:$!,,$%&'$Q',#(4$T&'"$:+-$8+$%+$!":$
',1%'$A"19')(1%:$1"$7"#1!6$%&':$!)'$!,,$.',+"8$%+$%&1($0!)%12-,!)$2!(%'6$!,,$%&'$
(%-#'"%($.',+"8$%+$%&1($0!)%12-,!)$2!(%'4$5+-$8+$%+$*'#1!6$!,,$%&'$"'3($2&!">
"',($!)'$)-"$!"#$+0')!%'#$.:$%&'*6$!,,$%&'$.-(1"'(('($1"$7"#1!$)-"$.:$%&'('$
/!*1,1'(6$:+-$8+$%+$%&'$*'#1!6$,1;'$%&'$*+91'$1"#-(%):6$!,,$%&'$!2%+)($%&!%$:+-$
(''$!)'$/)+*$%&'$-00')$2!(%'4$

<9'"$%&'$7"#1!"($3&+$!2%-!,,:$*+9'$!.)+!#$>$%&'$7"#1!"($3&+$!2%-!,,:$*1>
8)!%'$%+$A?D6$(+$%&'$3!:$:+-$%!,;$!.+-%$J!*!,!$H!))1(6$%&'$/!2%$%&!%$%&'('$
0'+0,'$3')'$!.,'$%+$*+9'$%+$%&'$"'=%$2+-"%):6$.'2!-('$%&':$&!#$%&'$'2+>
"+*12$!"#$(+21!,$2!01%!,$ %+$!2%-!,,:$&!9'$%&'$*+"':$%+$8+$',('3&')'$!"#$
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(%!)%$3+);1"8$%&')'4$@&!%$1($3&:$*+(%$+/$%&'$7"#1!"($3&+$!)'$!2%-!,,:$1**1>
8)!"%(6$3&+$!2%-!,,:$,19'$1"$%&'$+%&')$2+-"%)1'($!)'$-00')$2!(%'$7"#1!"(6$%&':$
#+"B%$)'0)'('"%$%&'$'"%1)'$%&'$!2%-!,$7"#1!"$0+0-,!%1+"4$?+6$!,,$%&'$0'+0,'$
3&+$!2%-!,,:$1**18)!%'$/)+*$7"#1!$%+$%&'$+%&')$2+-"%)1'($!)'$-00')$2!(%'6$
%&':$%!;'$%&'1)$2!(%'$31%&$%&'*4$?+$%&'"$0'+0,'$/)+*$%&'$,+3')$2!(%'$3&'"$
%&':$!)'$!2%-!,,:$*+91"8$!.)+!#6$.'2!-('$ %&':$&!9'$!22'(($ %+$ 1%6$ %&':$!)'$
#1(2)1*1"!%'#$.:$%&'('$0'+0,'$3&+$!)'$1"$#+*1"!"%$0,!2'(4$?+$*+(%$+/$%&'$
0'+0,'$3&+$!)'$1"$%&'$1"$%&'$3'(%')"$-"19')(1%1'(6$7"#1!"($3&+$2,!1*$%&!%$
%&':$&!9'$.''"$)!21!,,:$#1(2)1*1"!%'#$!2%-!,,:$0)!2%12'$2!(%'$#1(2)1*1"!%1+"$
1"$%&'1)$+3"$&+-('&+,#($!"#$%+$%&'1)$/',,+3(4$?+6$3&!%$7$0')(+"!,,:$3+);$+"$
1($%&'$1((-'$+/$7"#1!"$b+9')"*'"%6$+"2'$%&'$2+"(%1%-%1+"$3!($/)!*'#$!"#$
(1"2'$M)4$KP$D*.'#;!)6$&'$3!($%&'$!)2&1%'2%$+/$%&'$N+"(%1%-%1+"4$?+6$%&')'$
3!($2')%!1"$(!/'8-!)#($%&!%$3!($1"%)+#-2'#$1"$%&'$7"#1!"$2+"(%1%-%1+"$/+)$
%&'$0'+0,'$+/$.!2;3!)#$2!(%'(6$(+$%&!%$%&':$8'%$!#'^-!%'$)'0)'('"%!%1+"$1"$
!,,$(0&')'($+/$,1/'4$7"$'2+"+*126$(+21!,6$!"#$0+,1%12!,4$

?+$&')'$2+*'($%&'$)'(')9!%1+"$(:(%'*$1"$7"#1!6$3&12&$1($,1;'$&'!91,:$#'.!%'#$
%+0124$?+$1%$1($!$,1%%,'$.1%$#1Y')'"%$/)+*$%&'$3!:$!p)*!%19'$!2%1+"$3+);($1"$
%&'$A?4$H')'6$!$Q='#$"-*.')$+/$('!%($+)$!$0')2'"%!8'$+/$('!%(6$1%B($2+))',!%'($
%+$!$0)+0+)%1+"$+/$ %&'$0+0-,!%1+"$3&12&$ 1($!2%-!,,:$;'0%$!(1#'$ /+)$0'+0,'$
/)+*$%&1($.!2;3!)#$2+**-"1%:6$(+$%&!%$%&':$31,,$&!9'$)'0)'('"%!%1+"$1"$!,,$
%&'$(0&')'(6$.-%$%&1($1($!2%-!,,:$+",:$1*0,'*'"%'#$1"$%&'$8+9')"*'"%$('2%+)6$
3&12&$1($,'(($%&!"$djl$+/$!,,$%&'$S+.($1"$7"#1!$!"#$!,,$'#-2!%1+"!,$1"(%1%->
%1+"($1"$7"#1!4$?+$'9'"$1"$%&1($(*!,,$!9!1,!.,'$('!%($!*+"8$%&'$7"#1!"$+00+)>
%-"1%1'($%&!%$!)'$!22'((1.,'$%+$7"#1!"(6$3&!%$3'$Q"#$1($%&!%$(1"2'$!,,$%&'$%+0>
*+(%$0+(1%1+"($!)'$.'1"8$#+*1"!%'#$.:$%&'$#+*1"!"%$2!(%'4$@&':$#'":$%&1($
2+"(%1%-%1+"!,,:$8)!"%'#$(!/'8-!)#($%+$%&'('$0'+0,'$/)+*$%&'$*!)81"!,1C'#$
2+**-"1%1'(4$@&'$"+)*($!)'$"'9')$1*0,'*'"%'#4$?+$'9'"$!V')$nj$:'!)($+/$
1"#'0'"#'"2'6$'9'"$%&'$&18&')$'#-2!%1+"$1"(%1%-%1+"(6$'(0'21!,,:$%&'$77@B(X$
f7"#1!"$7"(%1%-%'$+/$@'2&"+,+8:6$!$"'%3+);$+/$%'2&$-"19')(1%1'($1"$7"#1!h$1($
+"'$+/$%&'$',1%'$1"(%1%-%1+"($1"$%&'$3+),#6$*+)'$%&!"$e[l$+/$!,,$%&'$/!2-,%:$
!)'$/)+*$-00')$2!(%'6$'9'"$%&+-8&$%&'$,!3$(%!%'($%&!%$[jl$+/$%&'$('!%($&!($
%+$.'$/)+*$0'+0,'$/)+*$%&'$.!2;3!)#$2,!((4$]1;'$1%$1($2+*0,'%',:$%&)+3"$+-%$
'9'"$!V')$nj$:'!)(4$D"#$3&'"$:+-$%!;'$%&'$(%-#'"%(6$!8!1"6$*+)'$%&!"$nj6$
(1"2'$%&'$0)+/'((+)B($2!"$2&++('$%&'$(%-#'"%($#1)'2%,:6$'(0'21!,,:$31%&$)'8!)#$
%+$%&'$Eb$!#*1((1+"(6$%&'$0+(%8)!#-!%'$!#*1((1+"(4$@&':$#'":$!22'(($%+$%&'$
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%1+"$+)$'2+"+*12$)'0)'('"%!%1+"6$1"$!$%+;'"$/+)*6$%&')'$1($!$Q8&%$!*+"8$!,,$
%&'('$2+**-"1%1'($%+$8'%$%&!%$.'2!-('$3'$&!9'$!$)'(')9!%1+"_$?+$+-%$+/$djj$
('!%(6$,'%$-($(!:$[j$('!%($!)'$)'(')9'#$/+)$%&'$2+**-"1%:$/+)$%&'$.!2;3!)#$
2!(%'(6$.-%$%&')'$!)'$,1;'$djjj($+/$.!2;3!)#$2!(%'(4$?+$3&+$8'%($%+$.'$1"$%&1($
[j$.'2+*'($!"+%&')$1((-'$!,%+8'%&')4$?+$%&'$+"'$3&+$!2%-!,,:$&!9'$!22'(($%+$
(+*'$(+21!,$2!01%!,$*18&%$!2%-!,,:$8!1"$%&!%$!#9!"%!8'$!"#$2')%!1"$2+**->
"1%1'($1"$%&1($0!)%12-,!)$2!(%'6$%&':$31,,$/'',$%&!%$W+;!:6$1%$1($.'2!-('$+/$%&'*$
%&!%$7$#1#"B%$8'%$%+$8'%$%&1($0!)%12-,!)$)'0)'('"%!%1+"X$!"#$%&':$3+-,#$&!9'$
)'('"%*'"%$/+)$%&'1)$/',,+3$2!(%'$*'"$)!%&')$%&!"$%&'$0'+0,'$3&+$2)'!%'#$
%&'$&1')!)2&:$1"$%&'$Q)(%$0,!2'6$3&+$3&+$!)'$%&'$K)!&*1"(4$

@&!%$1"%')"!,$)1V$1($!2%-!,,:$'=0,+1%'#$.:$%&'$2-))'"%$8+9')"*'"%4$?+6$3&!%$
&!00'"'#$3!($1"$%&'$0!(%$ii$#'2!#'($%&')'$&!($.''"$!"$1"2)'!('$1"$)'0)'>
('"%!%1+"$1"$%&'$0+,1%12!,$(0&')'$.:$%&'$.!2;3!)#$2!(%'4$7/$:+-$!)'$ /)+*$!$
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3+*'"4$T&12&$1($&-8'$3&'"$:+-$2+"(1#')$%&'$/!2%$%&!%$7"#1!$(%1,,$1($!$&-8'>
,:$0!%)1!)2&!,$(+21'%:$1"$3&12&$3&12&$#+'("B%$!,,+3$!$3+*!"$%+$(%'0$+-%$+/$
%&'$)++*6$:+-$2!"$(''$!$3+*!"$#)191"8$ %)!2%+)(4$D"#$ %&'$ /-"":$ %&1"8$ 1($
!,*+(%$ojl$+/$!,,$!8)12-,%-)!,$,!.+)')($!)'$3+*'"4$K-%$*+(%$+/$%&'*$%&':$
!)'$-"0!1#6$,1;'$%&':$!)'6$%&':$!)'$'=0'2%'#$%+$3+);4$@&1($0!)%12-,!)$0)+%'(%$
!2%-!,,:$(&+3($%&'$!8'"2:$+/$3+*'"$!"#$%&'1)$!3!)'"'((4$D"#$1%$.)1"8$/+)%&$
%&'$(%)'"8%&$!"#$-"1%:$%&!%$%&'$3+*!"$2!"$!2%-!,,:$(&+3$!"#$%&'$(+,1#!)1%:$
%&!%$ %&':$2!"$2+"%)1.-%'$ 1"$ %&1($0)+%'(%4$D"#$%&'$ 1((-'($ %&!%$3+*'"$/!2'G$
,1;'$%&'$0!%)1!)2&:6$%&'$,!2;$+/$3!8'(6$,!2;$+/$'^-!,$3!8'(6$%&'"$%&')'$1($%&1($
*!%')"1%:$.'"'Q%(6$%&1($1($!$&-8'$+%&')$!))!:$+/$1((-'(6$3&12&$!)'$"+3$.'1"8$
)'2+8"1C'#$.'2!-('$+/$%&1($0!)%12-,!)$0)+%'(%4$<!),1')6$1%$3+-,#$+",:$.'$S-(%$
,1*1%'#$ %+$ %&1($ +"'$ (%)-88,'#$ !8!1"(%$ ,1;'$ !$ 0!)%12-,!)$ ,!3$+)$ !$ 0!)%12-,!)$
'9'"%4$P18&%$"+36$'9'):%&1"8$1($.'1"8$#1(2-(('#4$D"#$7$%&1";$%&!%B($!$&-8'$
0!)%4$I)$1%$819'($*'$&+0'6$%&!%$,1;'6$+;!:6$"+36$!%$,'!(%$%&'$0'+0,'$!)'$(,+3,:$
!3!;'"1"8$!"#$%&':$)'!,1C'$%&!%$%&':$&!9'$*+)'$%+$,+('$%+8'%&')4

!"#$% &%'()% ;P7% 4.,-% A1B2% 54CC2% 0540% 051% C4B08@8C408-<% -F%E-71<% 8<%
051%F4B71B,%CB-01,0%54,%+11<%,-%F-B1>B-/<:1:%+2%C1-C.1%E5-%54A1%+11<%
EB808<>%4+-/0%803%-B%40%.14,0%051%C1-C.1%0540%E5-%54A1%+11<%EB808<>%4+-/0%
80% 0540% ;PA1% B14:3% .891% ;PA1% B14:% 2-/B%E-B9%-<% 806% ;PA1% B14:% ,-71%-051B%
F-.9,P%E-B9%-<%04.98<>%4+-/0%051%F4B71B,%CB-01,0,%4<:%80P,%B14..2%@--.%0540%
C1-C.1%4B1%F-B1>B-/<:8<>%051%C4B08@8C408-<%-F%E-71<6%*<:%.8913%@-<01D&
0/4.8=8<>%80%4,%4%A1B2%87C-B04<03%2-/%9<-E3%4,C1@0%0-%051%CB-01,0,3

JKJ)%7$&!9'$'=0,!1"'#$!$,+%$+/$&+3$%&'$*-%-!,$!1#$3!($&!00'"1"86$)18&%`$
]1;'6$ +/$ !,,$ %&'$ "'%3+);($ +/$ (+,1#!)1%:$ %&!%$ 3!($ (&+3"$ &+3$ 2+**-"1%:$
;1%2&'"($ 3')'$ .'1"8$ +)8!"1C'#6$ !"#$ &+3$ /)+*$ %&'$ 91,,!8'$ !"#$ %&'$ /++#6$
8)!1"($!"#$*1,;$!"#$!,,$%&'$'(('"%1!,($3')'$.'1"8$.)+-8&%6$&+3$9+,-"%'')($
!)'$2+,,'2%1"8$.,!";'%($/+)$%&'('$/!)*')(4$M-)1"8$31"%')$%&')'$3!($*'#12!,$
!1#$%&!%$3!($.'1"8$('%$-04$@&')'$3')'$,!-"#):$)++*($('%$-0$%+$3!(&$%&'1)$
2,+%&'(4$D"#$(+$%&'$+%&')$%&1"8$%&!%$%&')'$&!($%+$.'$-"#')(%++#$1($%&!%$%&'('$
!)'$0++)$/!)*')($3&+$!)'$,191"86$3&+$!)'$!2%-!,,:$(,''01"8$+"$%&'$)+!#($!"#$
%'"%($!"#$*!;'(&1V$0,!%/+)*(6$+)$'9'"$%&'1)$%)!2%+)(4$D"#$3&'"$%&':$2!*'$
,!(%$M'2'*.')6$1%B($S-(%$,1;'$.)-%!,$2+,#$1"$M',&16$,1;'$1%$3!($+"'$+/$%&'$2+,#'(%$
31"%')($1"$nj$:'!)(4$D"#$)18&%$"+36$1%$1($R!)2&$!"#$1%$1($%&'$+00+(1%'4$@&'$
%'*0')!%-)'$1($,1;'$"'!)1"8$k[4$D"#$1%$1($,1;'$'=%)'*'$&'!%4$

a+36$%&'$8+9')"*'"%$3&!%$%&':$#1#$1($%&':$2-%$+Y$3!%')$(-00,:6$%&':$2-%$+Y$
','2%)121%:6$%&':$2-%$+Y$1"%')"'%6$(+$%&!%$%&'$/!)*')($31,,$8+$.!2;4$?+$3&!%$
%&'$/!)*')($3')'$,1;'6$+;!:6$%&':$#-8$.+)'$3',,($/+)$3!%')6$%&':$1"(%!,,$(+,!)$
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-F%,0/G%0540%,51%54,%C1BC10B401:6%#-%,51P,%4%C-.8@1%-b@1B3%,51%8<@4B@1B401,%
4%5/>1%47-/<0%-F%+.4@9%C1-C.16%;P7%,/B1%,51%,/G1B,3%2-/%9<-E3%,/G1B,%
B4@8,73%2-/%9<-E3%;P7%,/B1%0540%,51%:-1,6%M/0%.8913%,51%4.,-%C1BC10B401,%
4%E5-.1%51..%-F%4%.-0%-F%B4@8,73%<-0%1A1<%0-%71<08-<%051%F4@0%0540%,51P,%4%
MB4578<3%2-/%9<-E6

JKJ)%?+$%&!%$1($+"'$%&1"8$%&!%$7$!2%-!,,:$;''0$(!:1"8$!8!1"6$!"#$!8!1"4$E'+0,'$
9'):$'!(1,:$ 1#'"%1/:$ %&'$&1')!)2&1'($ %&!%$+00)'(('($ %&'*6$.-%$ %&':$!)'$"+%$
)'!#:$%+$!2;"+3,'#8'$%&'$&1')!)2&1'($%&!%$819'($%&'*$0)191,'8'4$D.(+,-%',:4$
D"#$ 7$ %&1";$ !"!)2&1(*$ 1($ !"$ 1#'+,+8:6$ %&1($ 1($3&')'$ 7$3!($ !%%)!2%'#$ %+$ 1%$
%&'$*+(%$.'2!-('$1%$#+'("B%$!%%!2;$+"'$&1')!)2&:4$7%$!%%!2;($'9'):$&1')!)2&:6$
%&'$ ,'81%1*!2:$+/$!,,$&1')!)2&1'(4$D"#$7$ %&1";$'9'"$3&'"$7B*$3&'"$1"$%&'$
(%)-88,'$!8!1"(%$2!(%'6$!$2!(%'$!($!$&1')!)2&:$1($"+%$!$(1"8,'$&1')!)2&:4$7%$&!($
0!%)1!)2&:4$ 7%$ &!($ 2,!((1(*4$ 7%$ &!($ ,!"8-!8'4$ 7%$ &!($ 2-1(1"'4$ ]1;'$ %&')'$ !)'$
*-,%10,'$!(0'2%($+/$1%4$D"#$:+-$#+"B%$S-(%$!%%!2;$2!(%'$!($!$(1"8,'$'"%1%:6$:+-$
"''#$%+$!%%!2;$2!(%'$/)+*$!,,$%&'('$!"8,'($!"#$%&!%$0&1,+(+0&:$!2%-!,,:$819'($
:+-$%&'$%++,($%+$!%$,'!(%$2)'!%'$!$"!))!%19'$+/$&+3$%+$!%%!2;$%&'('$+00)'((19'$
&1')!)2&1'(4$7"$!$3!:$%&!%$0'+0,'$2!"$-"#')(%!"#444$I;!:6$'9'"$1/$7$!*$"+%$
+00)'(('#$.:$:+-)$&1')!)2&:6$!"#$1/$%&')'B($!$&1')!)2&:$%&!%$7$!*$.'1"8$+0>
0)'(('#$.:6$7$(&+-,#$.'$!.,'$%+$)',!%'$+)$%)!"(,!%'$*:$+00)'((1+"$%+$%&'$+%&')$
&1')!)2&1'($%++4$

7$2!"$1"$!$3!:$'*0!%&1C'$31%&$3&!%$1($&!00'"1"8$%+$+%&')4$7$%&1";$%&!%$2!"$
2)'!%'$!$&-8'$2&!"8'$1/$*+)'$0'+0,'$!)'$!2%-!,,:$!3!)'$+/$1%4$D"#$31%&+-%$!":$
%'!2&1"8$+/$!"!)2&1(%$ 1#'!($1%$ 1($!-%+*!%12!,,:$&!00'"1"8$,1;'$%&1($(0+"%!>
"'+-(,:$&!00'"1"8$1"$%&'$/!)*')($0)+%'(%4$K'2!-('$1"$/!)*')$0)+%'(%6$*!":$
+/$%&'$,!"#'#$/!)*')($!)'$/)+*$!444$7$3+-,#"B%$(!:$#+*1"!"%$2!(%'444$@&':$!)'$
,1;'$.!(12!,,:$(%1,,$!$.!2;3!)#$2!(%'6$.-%$!$.'%%')$+Y$.!2;3!)#$2!(%'(6$2!,,'#$
F!%(4$D"#$*+(%$+/$%&'$!8)12-,%-)!,$,!.+)')($!)'$/)+*$%&'$M!,1%$2+**-"1%1'(4$
?+$&1(%+)12!,,:6$%&')'$&!($.''"$!$)1V$.'%3''"$%&'('$%3+4$K-%$(1"2'$%&'('$"'3$
/!)*$,!3$2!*'$%&')'$&!($.''"$!$"'3$'*')8'"2'$+/$(+,1#!)1%:6$1"$3&12&$%&'$
,!"#'#$2!(%'$"+3$-"#')(%!"#$%&'$(%)-88,'($%&!%$%&'$,!.+)')($!)'$/!21"84$D"#$
%&'$ ,!.+)')$ 2!(%'(6$ %&':$ !2;"+3,'#8'$ %&!%$ 1/$ %&'('$ ,!3($ !)'$ 1*0,'*'"%'#6$
"+36$1%$3+"B%$S-(%$!Y'2%$%&'$,!"#'#$2!(%'6$1%$31,,$0'"'%)!%'$!"#$1%$31,,$!Y'2%$
%&'$0'+0,'$3&+$!)'$!2%-!,,:$'*0,+:'#$!($,!.+)')($%++4$D"#$"+3$%&')'$&!($
.''"$9+12'$9+12'($.'1"8$)!1('#$+"$)'#1(%)1.-%1+"$+/$,!"#$%+$%&'$M!,1%$,!.+)>
')(6$!$)!1('$+/$*1"1*-*$3!8'6$!"#$+%&')$+%&')$%&1"8(4$?+$!"#6$!"#$&')'$1($
%&'$*+(%$.'!-%1/-,$0!)%6$%&'$0!)%1210!%1+"$+/$3+*'"$1"$%&'$0)+%'(%($1"$7"#1!$
&!($.''"$,1;'444$1%$&!($1"2)'!('#$(18"1Q2!"%,:6$.'2!-('$)'2'"%,:$!,*+(%$ijl$
+/$%&'$0'+0,'$3&+$!)'$2-))'"%,:$(%!%1+"'#$!)+-"#$M',&1$%&'$0)+%'(%')($!)'$
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2!(%'$1"$%&'$.!2;3!)#$2+**-"1%1'($!"#$8+%$%&!%$)'0)'('"%!%1+"6$1%$2)'!%'#$
!"#$!"1*+(1%:$1"$%&'$*1"#($+/$%&'$+%&')$.!2;3!)#$2!(%'($!"#$%&'$KFE$,1;'$
1"$%&'$%&'$%&')'$1($$1#'+,+8:6$%&':$%&':$3')'$!.,'$%+$'=0,+1%$%&!%$('"%1*'"%4$
?+6$ %&!%$ 1($3&:$'9'"$ %&+-8&$KFE6$+)$ %&'1)$ 1#'+,+8-'(6$ %&'$P??$fP!(&%)1:!$
?3!:!*('9!;$?!"8&h$1($2+*0,'%',:$,1;'$!$2!(%'>1(%6$0!%)1!)2&!,6$&1')!)2&12!,6$
(%)-2%-)'4$@&':$3!"%$ %+$2)'!%'$ %&!%$&1')!)2&:$2+*0,'%',:$!"#$%&)+3$!3!:$
%&1($"+%1+"$+/$('2-,!)1(*$+)$#'*+2)!2:4$@&':$&!9'$(-00+)%$+/$%&'$0'+0,'$
/)+*$%&'$.!2;3!)#$2+**-"1%1'($.'2!-('$+/$%&1($)1V$31%&1"$%&'$2+**-"1%:4$

D"#$%&')'$%&':$!)'$9'):$8++#$!%$2)'!%1"8$"!))!%19'($%&!%$%',,($%&!%4$?+$3&!%$
%&':$#+$1($%&':$2)'!%'$!,%')"!%19'$&1(%+)1'(4$@&':$2)'!%'$%&'$1#'!$%&!%$7"#1!$
&!#$!$8,+)1+-($0!(%6$,1;'$.'/+)'$!"#$,1;'$2!(%'$"'9')$'=1(%'#$1"$7"#1!6$1%$3!($
(+*'%&1"8$%&!%$3!($.)+-8&%$%+$7"#1!$.:$1"9!#')(4$J1"#$+/$,1;'$%&'$*!))1!8'$
+/$a!C1(*$!"#$H1%,')$>$T&!%$H1%,')$#1#$%+$!,1'"!%'$%&'$F'3($/)+*$%&'$b')>
*!"(4$@&!%$ 1($ '=!2%,:$3&!%$ %&':$!)'$-(1"8$ %+$ 2)'!%'$ %&'1)$ /++%&+,#$ 1"$ %&'$
7"#1!"$(+21'%:4$?+$%&':$!)'$%',,1"8$%&!%$7"#1!$&!#$!$8,+)1+-($0!(%6$,1;'$%&':$
2)'!%'$%&'('$)1#12-,+-($(%+)1'($+/$1"$!"21'"%$7"#1!"$%'2&"+,+8:6$3&')'$7"#1!$
&!#$%&1($ 1"%')0,!"'%!):$ %)!9',$(:(%'*6$3'$&!#$ 1"/+)*!%1+"$+/$8'"'%12(4$?+$
:+-$3+-,#"B%$ .',1'9'$ 1%_$ 7"#1!$&!($ %&1($ !""-!,$ 7"#1!"$ (21'"2'$ 2+"/')'"2'$
3&')'$!,,$%&'$,!%'(%$)'('!)2&$Q"#1"8($+/$%&'$7"#1!"$(21'"%1Q2$2+**-"1%1'($
#1(2-(('#4$7"$%&!%$/+)-*$+"'$+/$%&'$8-:($!2%-!,,:$.)+-8&%$!$0)'('"%!%1+"6$
3&12&$%+,#$%&!%$7"#1!$&!#$"-2,'!)$*1((1,'$3!)&'!#(6$,1;'$1"$,1;'$Zjjj$KN6$
!"#$3'$&!#$1"%')0,!"'%!):$%)!9',6$3'$&!#$(%'*$2',,$)'('!)2&4$T'$&!#$%','>
0+)%!%1+"4$@&1($3!($ !2%-!,,:$ %+,#$ 1"$ %&'$ 7"#1!"$ ?21'"2'$N+"/')'"2'4$D"#$
"+%$/+)$S-(%$+"'$:'!)6$1%$&!00'"'#$*-,%10,'$%1*'(4$?+6$%&')'$1($2-))'"%,:$)'>
('!)2&$&!00'"1"8$1"$7"#1!$%',,1"8$%&!%$%&'6$,'%$-($(!:444$%&!%$2+3$&!($*!812!,$
0)+0')%1'(4$@&')'$&')'$1($8+,#'"$2+3$-)1"'$%&!%$,1;'$1/$:+-$#)1";$2+3$-)1"'$
2!"2')$31,,$.'$2-)'#6$D7M?$31,,$.'$2-)'#4$@&1($1($!2%-!,,:$.'1"8$#+"'$.:$%&'$
8+9')"*'"%4$7%$1($8+9')"*'"%$/-"#'#$0)+8)!*$!"#$1"$-"19')(1%1'(6$0-.,12$
-"19')(1%1'(4$@&')'$1($!$2+*0,'%'$!%%!2;$+"$,+8124$7%B($!$!%%!2;$+"$%&'$'"%1)'$
(21'"%1Q2$*'%&+#4$?+$%&':$&!9'6$%&':$!)'$)'3)1%1"8$&1(%+):$%'=%.++;($%+$%',,$
%&!%$3'$&!#$%&1($8,+)1+-($0!(%$!"#$1%$3!($%&'$1"9!#')($3&+$2!*'6$%&'$R-(>
,1*$1"9!#')($3&+$2!*'6$%&'$K)1%1(&')($3&+$2!*'6$3&+$!2%-!,,:$)-1"'#$!"#$
2)'!%'#$#1Y')'"2'($1"$%&'$H1"#-$(+21'%:$.:$1"(%!,,1"8$2!(%'4

!"#$%&%'()%!540P,%,-%8<@B1:8+.16

JKJ)$5'!&4$a+3$0'+0,'$3&+$!2%-!,,:$(-Y')$/)+*$2!(%'$(:(%'*$%&1";$%&!%$%&'$
'"'*1'($f%&'$R-(,1*(h$!)'$%&'$'"'*1'($+/$T'(%')"')($3&+$2!*'$%+$7"#1!6$
3&+$!2%-!,,:444$(+$%&!%$1($3&:$%&'1)$,1/'$1($2)!04$D"#$%&':$&+0'$%&!%$%&1($8+9>
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%+$:+-6$:+-$&!9'$%+$+.':$1%4$@&')'$1($"+$(0!2'$/+)$3&!%$:+-$(!:444$#'*+2)!%12$
#1(2-((1+"$+)$#'.!%'6$!":%&1"8$%&!%$1($#'*+2)!%12$1($1**'#1!%',:4$?+$%&'$Q)(%$
/-"#!*'"%!,$%&1"8$+/$#'*+2)!2:$+)$#'*+2)!%12$0+,12:$*!;1"8$1($%&!%$3&'"$
:+-$*!;'$!$,!36$:+-$&!9'$%+$2+"(-,%$31%&$%&'$0'+0,'$3&+$!2%-!,,:$31,,$.'$
1*0!2%'#$.:$%&'$,!34$@&!%$1($%&'$Q)(%$0)1"210,'$+/$!":$0+,12:>*!;1"84$

D"#$&')'$/+)$(-2&$!$&-8'$/!)*4444$(+$,'%$*'$819'$:+-$!"$'(%1*!%'$,1;'$+/$%&'$
(2!,'$+/$%&'$1((-'4$7"#1!$1($!$2+-"%):$3&12&$&!($*+)'$%&!"$d4k$.1,,1+"$0'+0,'6$
+/$3&12&$!,*+(%$mj$%+$njl$'"8!8'$#1)'2%,:$+)$ 1"#1)'2%,:$31%&$!8)12-,%-)'4$
?+$%&!%$1($,1;'$!,*+(%$!)+-"#$mjj$*1,,1+"$0'+0,'4$F-(%$#+1"8$!8)12-,%-)'6$+/$
3&12&$!)+-"#$[ij$*1,,1+"$0'+0,'$!)'$,191"8$1"$0+9')%:4$?+6$!$)'2'"%$(%!%1(%12($
&!9'$(&+3'#$%&!%$mZl$+/$%&'$)-)!,$!8)12-,%-)!,$3+);')($1"$7"#1!6$%&':$#+"B%$
&!9'$'"+-8&$1"2+*'$%+$!2%-!,,:$8'%$!$"-%)1%1+-($/++#$%&)''$%1*'($!$#!:6$%&':$
#+"B%$&!9'$1%4$mZl4$D,*+(%$djj$*1,,1+"$0'+0,'4$@&1($1($%&'$2!('6$1/$%&':$(0'"%$
%&'1)$'"%1)'$1"2+*'$1"$/++#6$'9'"$1/$%&':$(0'"#$%&'1)$'"%1)'$1"2+*'$1"$/++#6$
%&':$(%1,,$3+"B%$&!9'$'"+-8&$/++#6$"-%)1%1+-($/++#$%+$/''#$%&'*$%&)''$%1*'($
!$#!:4$D"#$"+)*!,,:6$*+(%$0'+0,'$#+"B%$(0'"#$%&'1)$'"%1)'$1"2+*'$1"$/-,,6$
%&':$&!9'$+%&')$"''#(6$%++6$)18&%4$?+$%&'$!2%-!,$#!%!$1($(!:1"8$%&!%$!,*+(%$
nZl$+/$ %&'$7"#1!"$7"#1!"$0+0-,!%1+"$+"$%&'$)-)!,$0+0-,!%1+"$1"$7"#1!4$7/$
%&':$-('$%3+$%&1)#($+/$%&'1)$1"2+*'$1"$0-)2&!(1"8$/++#6$%&':$3+"B%$(%1,,$&!9'$
"-%)1%1+-($ /++#$ %&)''$ %1*'($!$#!:4$?+$ %&1($ 1($ %&'$ (%!%-($+/$ 7"#1!4$D"#$ 1"$!$
2+-"%):$,1;'$%&1(6$%&'"$%&'$8+9')"*'"%$!"#$%&!%$%+$%&1($*!":$0'+0,'$!)'$!2>
%-!,,:$'*0,+:'#$1"$!8)12-,%-)'6$.-%$%&'$8+9')"*'"%$1($0!((1"8$!$,!3$31%&+-%$
2+"(-,%1"8$!":+"'4$,1;'$!"#$.!2;$%+$!$%1*'$3&'"$%&'$0!"#'*12$&!($&1%$!"#$
&!($2+*0,'%',:$+.,1%')!%'#6$,1;'6$%&'$(2+0'$+/444$1%$&!($2+*0,'%',:$0-(&'#$%&'$
2+-"%):$%+$1%($;"''(4$7%$1($,1;'$3&!%$%&'$8+9')"*'"%$'=0'2%'#$3!(4444$

@&'$8+9')"*'"%$!,3!:($'=0'2%'#$!"$+00+(1%1+"$3&'"$%&1($0!)%12-,!)$ ,!3$
31,,$.'$0!(('#4$?+$%&'$8+9')"*'"%$&!($.''"$(1%%1"8$+"$%&1($ ,!3$/+)$!$,+"8$
%1*'4$T&'"$%&'$8+9')"*'"%$3!($1"$0+3')$/+)$%&'$,!(%$(1=$:'!)(6$%&':$"'9')$
0!(('#$1%$%1,,$"+36$%&1";1"8$%&!%$%&'$/!)*')($31,,$0)+%'(%(4$@&':$1**'#1!%',:$
0!(($ %&'$ ,!3$ 1"$ %&'$.!2;#)+0$+/$ %&1($0!"#'*124$@&1";1"8$.!2;444$ .'2!-('$
+/$%&'$0!"#'*12$%&'$/!)*')($3+-,#"B%$.'$!.,'$%+$+)8!"1C'4$D"#$%&':$2+*>
0,'%',:$*1()'!#$.'2!-('$%&'$/!)*')($3')'$,1;'$W+;!:6$3'$&!9'$&!#$'"+-8&_$1/$
%&'$0!"#'*12$3+"B%$;1,,$-(6$%&1($,!3$3+-,#4X$?+$1"$7"#1!6$,1;'$*+)'$%&!"$Zj$
/!)*')($!)'$2+**1%%1"8$(-121#'$'9'):$#!:6$.'2!-('$+/$%&'$!8)!)1!"$#1(%)'((4$
7%B($!$&-8'$1((-'$1"$7"#1!4$P18&%$"+36$(1"2'$%&'$8+9')"*'"%$1($,1;'$!%%!2;1"8$
!,,$%&'$1"(%1%-%1+"(6$%&1($3!($%&')'$/+)$%&'$7"#1!"$21%1C'"(4$

7"$7"#1!6$%&'$8+9')"*'"%444$%&')'$1($%&1($&-8'$!))!:$+/$8+9')"*'"%$(2&++,(6$
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!"+%&')6$,1;'6$,'%B($(!:$&!(&%!84$F-(%$,1;'$.,!2;$,19'($*!%%')4$@&!%$1($3&!%$:+-$
*1(('#6$!%$,'!(%$%&'"$%&'"$0)+*+%'$%&1($%++4X$7%$3!($1%$3!($!$*1=%-)'$+/$!,,$
%&'('$'*+%1+"(6$.!(12!,,:$%&!%$2!*'$%+$%&'$'*')8'"2'$+/$M!,1%$]19'($R!%%')4

!"#$%&%'()%!54<9%2-/%F-B%>-8<>%8<0-%0540%0--6%O8913%80P,%,-71058<>%0540%
;PA1% +11<% ,118<>% 4<:% 21453% 80% E4,3% 80% E4,% >--:% 0-% 514B% 2-/B% 05-/>50,%
-<%051%74001B%4<:%80%7491,%4% .-0%-F%,1<,1%0540%2-/%9<-E3%21453%C1-C.1%
E5-%E1B1%8<%051%X#%4<:%51B%FB-7%1D0B171.2%CB8A8.1>1:%@4,01,%E1B1%.891%
80% @-7C.101.2% 8><-B8<>% 051%-CCB1,,8-<,% 0540% 0512%C1BC10B4016% #-% 054<9%
054<9%2-/%F-B%>-8<>%8<0-%05406

JKJ)%?+$!2%-!,,:6$31%&$)'8!)#$%+$%&'$J!*,!$H!))1($1((-'6$)'2'"%,:6$%&')'$3!($
%&1($2!('$1"$N!,1/+)"1!6$1"$7$%&1";6$F+&"$M+'$9')(-($%&'$(%!%'$+/$N!,1/+)"1!6$
1"$3&12&$%&'$1"%')"'%$'*0,+:''$1"$%&'$N1(2+$2+*0!":$/!2'#$2!(%'$#1(2)1*1>
"!%1+"$/)+*$&1($(-0')1+)(4$?+$%&':$.+%&$!2%-!,,:$3'"%$%+$%&'$(!*'$7"(%1%-%'6$
,1;'$%&'$+"'$%&!%$7B*$!2%-!,,:$(%-#:1"8$)18&%$"+36$77@$K+*.!:4$?+$%&':$!)'$
!,-*"1$+/$%&!%$7"(%1%-%'4$D"#$(+$%&1($8-:$;"'3$%&!%$F+&"$M+'$3!($!2%-!,,:$
!$M!,1%4$D"#$&'$+-%'#$ %&!%$ %+$&1($+%&')$ 7"#1!"$2+,,'!8-'($!"#$ %&!%$ ,'#$ %+$
&1*$.'1"8$#1(2)1*1"!%'#$1"$*!%%')($+/$S+.$!((18"*'"%(6$&1($!00)!1(!,6$!"#$
(%-Y$,1;'$%&!%4$H'B($#1#"B%$8'%$0)+*+%1+"($!"#$&'$2+*0,!1"'#4$D"#$%&'"$1%$
.'2!*'$+.91+-($%&!%$%&'$(%!%'$+/$N!,1/+)"1!$#+'("B%$&!9'$!$,'8!,$0)+&1.1%1+"$
!8!1"(%$2!(%'$#1(2)1*1"!%1+"4$?+$%&')'$1($2-))'"%,:$!$2!('$%&!%$1($.'1"8$8+1"8$
+"$1"$N!,1/+)"1!$N+-)%6$3&12&$!2%-!,,:$3!"%($%+$1"2,-#'$2!(%'$#1(2)1*1"!>
%1+"$1"$%&'$,1(%$+/$!,,$%&'$+00)'((1+"($%&!%$0'+0,'$/!2'$!,+"8$31%&$)!21(*$!"#$
2+,+)1(*$!"#$+%&')$%&1"8(4

!"#$%&%'()%L1453%;%B1717+1B%514B8<>%4+-/0%05406

JKJ)%5'!&4$D"#$(1"2'$J!*!,!$H!))1($1($/)+*$!"$7"#1!"$+)181"6$!"#$(&'$!2%->
!,,:444$&')$8)!"#/!%&')$1($!$K)!&*1"6$&')$*+%&')$1($K)!&*1"4$?+$(&'B(6$:'!&6$
(&'B($/)+*$%&'$#+*1"!"%$2+**-"1%:4$D"#$%&':B)'$!,(+$2!,,'#$.:$%&'$!2%191(%($
1"$A?$%&!%$J!*!,!$H!))1($3+-,#$!2%-!,,:$*!;'$!$(%!%'*'"%$1"$%&1($*!%%'4$
K'2!-('$(&'$2,!1*($%+$(-Y')$)!21(*$!"#$'9'):%&1"84$D"#$,1;'6$3&:$!)'$:+-$
"+%$%',,1"8$!":%&1"8$!.+-%$%&1($0!)%12-,!)$1((-'`$@&!%$1($!2%-!,,:$*-2&$*+)'$
2,+(')$%+$:+-$%&!"$!":$+%&')$D*')12!"$!2%-!,,:4

!"#$%&%'()%Y474.4%R4BB8,%8,%4%5/>13%2-/%9<-E3%2-/%9<-E3%,08@92%E8@9&
103%;%058<9%+1@4/,1%.891%,51%E4,%0513%2-/%9<-E3%051%H8,0B8@0%*00-B<12%-F%
N49.4<:3%Q4.8F-B<846%R1B%?-+%+4,8@4..2%E4,%0-%8<@4B@1B401%+.4@9%C1-C.13%
2-/%9<-E3%.891%051%8<@4B@1B408-<%B401,%8<%N49.4<:%4B1%1D4@0.2%051%B1,/.0%
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b'+)8'$O,+:#4$D"#$%&')'$3!($%&1($&-8'$-0)+!)6$!"#$%&'"$1"$%&'$1"%')"!%1+"!,$
2+**-"1%:6$!"#$1%$#1#"B%$,1*1%$%+$%&'$A?$1%$1%$(0)'!#$!,,$!)+-"#$%&'$3+),#4$
]1;'6$3&')'9')$%&')'$&!($.''"$)!21(*$!"#$2+,+"1!,1(*6$%&'$(%!%-'($3')'$.'>
1"8$%&)+3"$1"%+$+2'!"($!"#$#1(*!"%,'#$'9'):3&')'$1"$%&'$3+),#4$<=!2%,:4$
?+$1%$3!($!"$!%%!2;$+"$!$(:(%'*$+/$+00)'((1+"4$@&!%$3!($&!00'"1"84$

7"$A?$1%$3!($.,!2;$,19'(6$)18&%`$K-%$1"$+%&')$2+-"%)1'(6$%&')'$3!($(+*'%&1"8444$
,1;'$1"$D-(%)!,1!6$1%$3!($1"#18'"+-($%)1.'(6$)18&%`$D.+)181"!,($]19'($R!%%')4$
?+6$1"$'9'):$2+-"%):6$1%$31,,$.'2+*'$!$2!,,$/+)$%&'$0'+0,'$3&+$!)'$.'1"8$+0>
0)'(('#4$D"#$1"$7"#1!6$%&!%$&!00'"'#6$,1;'$1%$3!($%&'$91,,!8'4$?+$3&'"$%&')'$
3!($%&1($M',&1$E+8)+*6$1"$3&12&$%&')'$3!($!"$!%%!2;$+"$%&'$R-(,1*$"'18&>
.+)&++#6$!($!$)'!2%1+"$%+$%&'$!"%1>NDD$0)+%'(%(6$%&')'$3!($!$"'3$*+9'*'"%$
%&!%$2!*'$2!,,'#$%&'$R-(,1*$]19'($R!%%')4$?+$3&'"$!$*+9'*'"%$(&+3($%&!%$
%&')'$1($(+*'%&1"8$%&!%$2!"$.'$-('#$%+$2)'!%'$!$*!(($*+.1,1C!%1+"$%&!%$8'%($
!22'0%'#$+)$)'0)+#-2'#$1"$+%&')$*+*'"%(4$D"#$7$%&1";$%&1($3!($S-(%$!$)'!2>
%1+"$%+$3&!%$3!($&!00'"1"8$%&')'4$?+$(1"2'$1%$3!($!%%!2;1"86$!$9+12'$)!1('#$
!8!1"(%$%&'$&1')!)2&12!,$+00)'((1+"6$%&'$(1*1,!)$%&1"8$S-(%$&!00'"'#$1"$7">
#1!4$D"#$!,(+$!"+%&')$%&1"86$3&:$%&1($&!00'"'#$%+$-($.'2!-('$:+-$2!"$(''$
!$,+%$+/$7"#1!"$D*')12!"($%&')'6$3&+$31,,$.'$2&!*01+"1"8$/+)$K,!2;$]19'($
R!%%')6$!"#$%&':$%',,$%&!%$%&':$!)'$!,(+$/!21"8$)!21(*6$.'2!-('$%&':$!)'$/)+*$
!$#1Y')'"%$2+**-"1%:4$

T&!%$3'$ %&'$0'+0,'$3&+$!)'$ /)+*$%&'$ ,+3')$2,!(($ 1"$ 7"#1!$Q"#$!*-(1"8$
1($%&!%$1%$1($%&'('$0'+0,'$3&+$!2%-!,,:$2+*'$%+$7"#1!$!"#$0)!2%12'$%&'$(!*'$
;1"#$+/$+00)'((1+"$+"$%&'$0'+0,'$3&+$!)'$.',+3$%&'*$1"$%&'$2!(%4$?+$%&1($
3!($!2%-!,,:$!$,+%$+/$%&1($M!,1%$]19'($R!%%')$2!*'$!($!"$+00+(1%1+"$%+$%&'('$
0'+0,'6$2&!*01+"1"8$%&'$2!-('$+/$.,!2;$,19'($*!%%')$.'2!-('$3'$3')'$,1;'6$
+;!:6$ :+-$#+"B%$ 8'%$ %+$ %!,;$ !.+-%$ .,!2;$ ,19'($*!%%')6$ .'2!-('$ :+-$ !)'$ %&'$
(!*'6$:+-$!)'$2!-(1"8$%&'$(!*'$+00)'((1+"4$D$,+%$+/$2','.)1%1'($1"$1"$7"#1!$
3&+$3')'$,1;'6$(-##'",:$2&!*01+"1"8$/+)444$%&':$3')'$)!1(1"8$%&'1)$9+12'$+"$
WI;!:6$,1;'6$%&')'$1($)!21(*$1"$-($,1;'$7$&!9'$/!2'#$)!21(*$1"$-(4X$D"#$3'$3')'$
,1;'6$W+;!:6$Q"'6$:+-$&!9'$/!2'#$)!21(*$+)$:+-$8+%$#1(*1(('#$.'2!-('$:+-$
!)'$7"#1!"6$.-%$S-(%$)'*'*.')$%&'$2!(%'$(:(%'*$%&!%$:+-$!)'$1*0+(1"8$+"$%&'$
/',,+3$7"#1!"(`$D"#$3&:$!)'$:+-$"+%$)!1(1"8$%&'$9+12'(`X$?+$!,,$%&'$0'+0,'$
3&+$/)+*$%&'$#+*1"!"%$2!(%'$)!1('$%&'$9+12'$!8!1"(%$%&'$K]R6$.-%$1"$7"#1!$
'9'):$#!:6$,1;'6$+",:$%&'$3+*'"$!)'$.'1"8$)!0'#4$5'!&4$D"#$%&':B)'$.)-%!,>
1C'#6$!"#$,1;'$%&':B)'$.'!%'"6$%&':B)'$0!)!#'#$"!;'#$/+)$.'1"8$M!,1%4$7%$1($!$
(&+3$+/$0+3')$.:$M!,1%$2+**-"1%1'(6$%+$0-%$%&'1)$,19'($1"$%&'1)$0)+0')$0,!2'4$
D"#$"+"'$+/$%&'('$0'+0,'$3&+$!)'$!2%-!,,:$2&!*01+"1"8$K]R6$%&':$"'9')$
)!1('#$%&'1)$9+12'$!8!1"(%$-(4$?+$3'$3')'$,1;'6$WI;!:6$(+$3'$!)'$2)'!%1"8$:+-)$
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3&12&$!)'$,1;'$0-.,12$/-"#'#$(2&++,(6$3&12&$,1%')!,,:$'9'):+"'6$!":+"'$2!"$
!%%'"#$31%&+-%$0!:1"8$/''(4$@&'$^-!,1%:$1($,'((6$.'2!-('$1%$&!($.''"$(:(%'*>
!%12!,,:$#'8)!#'#$.:$%&'$8+9')"*'"%($%+$!1#$%&'$0)19!%'$1"(%1%-%'(4$@&'$(!*'$
%&1"8$1($31%&$%&'$&'!,%&2!)'6$.-%$(%1,,6$%&'('$7"(%1%-%'B($3&')'$1"(%1%-%1+"($!)'$
%&')'6$(+$%&!%$%&'$0'+0,'$/)+*$%&'$,+3')$2!(%'($+)$%&'$R-(,1*$2+**-"1%1'($
2!"$!2%-!,,:$('"#$%&'1)$;1#($%+$8'%$'#-2!%1+"4$D"#$'9'"$%&+-8&$%&'$^-!,1%:$
3!($0++)6$1%$3!($!$3!:$/+)$%&'('$2+**-"1%1'($%+$!2%-!,,:$&!9'$(+*'$(+21!,$
*+.1,1%:4$K-%$"+3$%&'$8+9')"*'"%$1($#'(%)+:1"8$'9'"$%&'$)'*"!"%($+/$%&'$
(:(%'*$%&!%$!)'$'=1(%1"8$%&'$0-.,12$'#-2!%1+"$!"#$%&'$&'!,%&$2!)'$!"#$%&':$
!)'$2+*0,'%',:$+0'"1"8$-0$%&'$2+-"%):$/+)444$7$#+"B%$;"+3$3&!%$%&'$3+)#$7$
(&+-,#$-('$/+)$1%444$7$%&1";$!$2+*0,'%'$%!;'+9')$.:$%&'$2+)0+)!%'$1"#-(%)1'(4$
@&'$2+)0+)!%1+"($2!"$2+*'$1"6$%&':$2!"$#12%!%'$%&'$,!3($+/$,!.+)6$%&'$2+)>
0+)!%1+"($2!"$!2%-!,,:$#'21#'$,1;'$&+3$*-2&$%1*'$%&'$3+);')$(&+-,#$3+);$
1"$ %&'$ /!2%+):4$@&':$2!"$2&!"8'6$ 1%$3!($'18&%$&+-)($*!=1*-*6$"+3$ %&':$
2!"$1"2)'!('$!V')$di$&+-)($!).1%)!)1,:4$@&':$#+"B%$&!9'$%+$0!:$%&'$*1"1*-*$
3!8'$!":*+)'4$?+6$%&1($1($,1;'$2+*0,'%'$91+,!%1+"$+/$%&'$.!(12$&-*!"$)18&%($
!"#$%&'$8+9')"*'"%$1($2+*0,'%',:$Q"'$31%&$%&!%4$?+6$3&'"$0'+0,'$!)'$0)+>
%'(%1"8$%&'$8+9')"*'"%$"''#($%&1($#19')(1+"!):$%!2%12($+/$,1;'$%&1($H1"#-%9!6$
,1;'$%&1(6$W3'$&!#$%&1($8,+)1+-($0!(%4$5+-$!)'$(-Y')1"8$)18&%$"+36$.'2!-('$+/$
%&'$R-(,1*($+)$%&'$+%&')$2!(%'(6$+)$+%&')$2+**-"1%1'($%&!%$2!*'$%+$7"#1!4$
T'$!)'$%&'$+"'($3&+$31,,$.'$8191"8$:+-444X$

@&'$8+9')"*'"%$1($S-(%$!$2+)0+)!%'$0)+0!8!"#!$*!2&1"'$1"(%'!#$+/$!$8+9>
')"*'"%$)18&%$"+3$,1;'$:+-$2!"$(''$1"$'9'):$(1"8,'$0,!2'$%&!%$:+-$%-)"$,1;'$
%&'$*'#1!$+)$ 1"$ %&'$.1,,.+!)#(6$ /+)$ '9'):$ 1"(%1%-%1+"$ %&!%$ :+-$8+$ !"#$ (''$
:+-$2!"$ (''$ ,1;'$012%-)'($+/$ %&'$E)1*'$R1"1(%')$ (%!"#1"8$!"#$ %',,1"8$ %&!%$
'9'):%&1"8$1($8+1"8$Q"'4$T'$&!9'$,1;'444$7"#1!$1($,1;'$"+3$.'2+*1"8$!$(:*>
.+,$+/$&+0'$/+)$%&'$3+),#$!"#$%&'$)'!,1%:$1($2+*0,'%',:$+00+(1%'4$?+6$%&1($1($
"+%$S-(%$1"$7"#1!6$3&!%$1($&!00'"1"8$)18&%$"+36$)18&%`$@&'$)1('$+/$0+0-,1(*$
!"#$@)-*0$1"$A?$+/$K+)1($F+&"(+"$1"$AJ$+/$K+,(+"!)+$1"$K)!C1,6$,1;'$%&1($1($
&!00'"1"8$'9'):3&')'$!%$%&'$(!*'$%1*'$.'2!-('$+/$%&1(444$7$#+"B%$;"+3444$%&'$
.'2!-('$+/$%&1($"'+,1.')!,$!((!-,%$+"$!,,$%&'$0-.,12$1"(%1%-%1+"($!"#$7$%&1";$
+"'$+/$%&'$&+0'$%&!%$7$(''$1($%&!%$(1*-,%!"'+-(,:$'9'):3&')'$1"$%&'$3+),#4$?+$
%&')'$3!($%&1($+22-0:$0)+%'(%($1"$R'=12+6$1"$3&12&$%&'$/'*1"1(%($1"$R'=12+$
%&':$3'"%$!"#$+22-01'#$7$%&1";$%&'$a!%1+"!,$H-*!"$P18&%($N+**1((1+"$
+p2'6$!"#$%&':$S-(%$(%!:'#$%&')'$!($!$0)+%'(%$!8!1"(%$/'*121#'(4$?+$7$%&+-8&%$
,1;'6$W+;!:6$%&!%$%&!%$1($(1*1,!)$%+$?&!&''"$K!8&6$3&!%$%&'$3+*'"$1"$?&!>
&''"$K!8&$#1#$ %&':$ S-(%$ 2!*'$ !"#$ %&':$+22-01'#$ !$ 0!)%12-,!)$ (0!2'$ !"#$
%&':$ S-(%$ (%!"#$ %&')'$ %',,1"8$ %&!%$ %&':$#'*!"#$ %&!%$ %&':$#'*!"#$ S-(%12'_$
D"#$ %&!%$ 1($3&!%$ %&'$ /!)*')($ !)'$#+1"8$ )18&%$"+34$@&':$ !)'$ S-(%$ 2+*1"8$
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!"#$2+,,'2%1"8$%+8'%&')4$D"#$)18&%$"+36$+;!:6$%&'$"!%-)'$+/$%&'$0)+%'(%($&!($
!2%-!,,:$2&!"8'#$)18&%$"+36$'9'"$%&+-8&$%&')'$!)'$,1;'$*!":$/!)*')($0)+>
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