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618721=;<%3=>3756K%4%>:A978%=J%5=22.9;7%618721=;<%3=>37562%<.<%7A78N7K%L.61%
617% >=6.=>% =J% [3=>J.<7>37% 6=% 314;;7>N7H% 67>646.?7;G% .<7>6.J.7<% 42% 4% 618721=;<%
3=>3756%L.61.>%617%J.826%G748%=J%617%3=:827I%@277%&2A=><%76%4;I%BCCD4E%%

)$W/#/#R%,V$%,V*$'V&F)%0&#0$U,%

"2% <7238.97<% 49=?7K% 617% 87274831% 67>646.?7;G% .<7>6.J.7<% [3=>J.<7>37% 6=%
314;;7>N7H% 42% 4% J.826% G748% 618721=;<% 3=>3756K% <7J.>7<% 9G% 4>% /><:268.4;% )72.N>%
6:6=8%42Z%%

617%49.;.6G%6=%.>3:;3467%<72.N>%3=>?7>6.=>2%4><%7T54><%:5=>%617A%:2.>N%
.>J=8A46.=>%J8=A%4%?48.76G%=J%2=:8372%4><%7T578.7>372I%%

,1.2% [3=>J.<7>37% 6=% 314;;7>N7H% 4;;=L2% 26:<7>62% 6=% 643M;7%L146%P:314>4>% 34;;2%
[L.3M7<%58=9;7A2HK%L1.31%%

III14?7% .>3=A5;767K% 3=>684<.36=8GK% 4><% 314>N.>N% 87Y:.87A7>62h% 4><%
2=;:6.=>2% 6=% 617A% 487% =J67>% <.JJ.3:;6% 6=% 873=N>.m7% 42% 2:31% 9734:27% =J%
3=A5;7T%.>678<757><7>3.72IH%@\]]BE%

+.61=:6% 61.2% 3=>J.<7>37% 26:<7>62% 34>% 87A4.>% .>% 4% ;.A.>4;% 26467K% 3=>264>6;G%
[2:8J43.>N% 48=:><H% .>% 274831% =J% 4% 2=;:6.=>K% 4><% 61.2% 277A7<% 6=% 58727>6% 7?7>%
A=87% <.JJ.3:;6.72% 6=% 61=27% .>678>46.=>4;% 26:<7>62% L1=% 487% :27<% 6=% 4% A=87%
587238.97<%26G;7%=J%67431.>N%4><%3:88.3:;:AZ%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%

?!6.2.0&.0,2(!2+2(J&0&!'7!.#%!$%&8(.&!/2&!,'+)8,.%)!8&0+D!6E66K!&.2.0&.0,2(!&'7./2$%!<L%$&0'+!4M>@B>!
12.2!/%$%!,#%,N%)!7'$!+'$92(0.J!3%7'$%!.#%!,2(,8(2.0'+!'7!9%2+!&,'$%&>!*'$$%(2.0'+&!/%$%!,2$$0%)!
'8.!8&0+D!E%2$&'+!2+)!6-%2$92+!I2+N!.%&.&!2&!2--$'-$02.%!<O'P!?@@QB>!

%
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/%61.>M%<:8.>N%617%?78G%97N.>>.>N%/%874;;G%268:NN;7<%6=%874;;G%M>=L%L146%/%
21=:;<%<=%.>%AG%58=O7362%X%G=:%874;;G%257><%4%;=6%=J%6.A7%6=%61.>M%49=:6%.6%
9:6% 617%872:;6% .2%>=6%874;;G% 6146%N==<%42%G=:%7T57367<%9734:27%G=:%M775%
2:8J43.>N% 48=:><K% G=:% 34>H6% 874;;G%A4M7% <73.2.=>2% 49=:6% <=.>N%g% 6146H2%
=>7% =J% 617%A=26% >7N46.?7% J77;.>N2% 9734:27% G=:% <=>H6% M>=L%L146% 6=% <=%
2=A76.A72% X% /% A74>% /% :><78264><% G=:% <=% 58=O7362% .6% .2% >=6% 874;;G%
246.2JG.>N% 67431782K% G=:% ;748>% <:8.>N% 617% 58=3722K% 9:6% 26.;;% G=:%L4>6% 6=%
M>=L%L146%617G%874;;G%L4>6I%@J.826%G748%.>678>46.=>4;%26:<7>6E%

"%274831%=J%617%<72.N>%;.67846:87%87?74;2%6146%617%[2:8J43.>N%48=:><H%<7238.97<%
9G% 617% 26:<7>6% Y:=67% 49=?7K% 31.A72% L.61% ,=?7GH2% @\]_aE% >=6.=>% =J% 4>%
[.>3:946.=>%578.=<H%6146%<72.N>782%67><%6=%7T578.7>37Z%%

/6%.2%5=22.9;7%6146%617%.>3:946.=>%578.=<2K%6146%6.A7%=J%455487>6%.>436.?.6G%
<:8.>N%L1.31%617%<72.N>78H2%984.>%J:8.=:2;G%N8455;72%L.61%617%58=9;7AK%.2%
2.A5;G% 617% 578.=<% <:8.>N%L1.31% 617% 6L=% 14;?72% =J% 617% 984.>% 487% =:6% =J%
6=:31% =8% :>49;7% 6=% 4N877I% P:6% 3=>68426% 617% A=A7>6% L17>% 617G% <=%
2:<<7>;G%3=A7%.>6=%4;.N>A7>6%L=:;<%97%617%3;422.3%[7:87M4H%5=.>6IH%@BBiE%

,1.2% .2% 4;2=% <7238.97<% 9G% 08=22% 42% 617% 4667>6.=>% =J% 617% <72.N>78% =23.;;46.>N%
976L77>%617%58=9;7A%4><%617%2=;:6.=>K%75.6=A.27<%9G%61.2%Y:=67%J8=A%"83178%
@\]D]EZ%

,17% <72.N>% 436.?.6G% .2% 3=AA:646.?7K% 617% <72.N>78H2% 4667>6.=>% =23.;;46.>N%
976L77>% 617%7A78N.>N% 87Y:.87A7>6% .<742%4><% 617%<7?7;=5.>N%58=?.2.=>%
.<742K% 42% 17% .;;:A.>4672% =923:8.6G% =>% 9=61% 2.<72% 4><% 87<:372% A.2J.6%
976L77>%617AIH%@Y:=67<%.>%08=22%\]]BZ%SE%

+178742%)=826%;.M7>2%61.2%:>37864.>6G%6=%[6.N168=57%L4;M.>NH%.>%6146%<72.N>782%
34>%L=8M%=>%4%<72.N>%J=8%.><7J.>49;7%;7>N612%=J%6.A7K%>=6%M>=L.>N%L176178%617%
<72.N>%L.;;%97%2:33722J:;%=8%87431%4%[246.2JG.>N%3=>3;:2.=>IH%@BCC^Z]DEI%%
%
,1.2% .>3:946.=>%578.=<%34>%4;2=%97% ;.M7>7<% 6=%+4;;437H2%3=>3756%=J%4% [9:99;7H%
@W.N:87%BEK%L1.31%17%<7238.972%42Z%%

U8=N8722%618=:N1%A4>G%2.A:;64>7=:2%642M2%.>?=;?72%2=;?.>N%1:><87<2%=J%
.><.?.<:4;%58=9;7A2III,=%2=;?7%4%5486.3:;48%<72.N>%642MK%617%3=A5;767%276%
=J%58=9;7A%9:99;72%422=3.467<%L.61% 617% 642M%A:26%97%2=;?7<h%9:6%A4>GK%
A4>G% 9:99;72% >=6% <.8736;G% 87;467<% 6=% 617% 642M%L.;;% 97% 7>6787<% 976L77>%
26486.>N%4><%J.>.21.>N%617%642MIII[%@\]]BZ_\E%%
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C0D8$%!?5!!6.8,N!0+!.#%!R833(%!<2)2-.%)!7$'9!S2((2,%!4TT?B!

%
+4;;437%61787J=87%A48M2%=:6%617%67884.>%4%<72.N>78%8=:6.>7;G%7>6782%L17>%J.826%
4558=431.>N%4%<72.N>K%L1.31%=>7%A7A978%=J%264JJ%<7238.97<%42% [617%7T5;=2.=>%
.>% 617%174<%L1.31%436:4;;G%A4M72% 617A%976678%<72.N>782HK% 4><% .2%4% 27>6.A7>6%
731=7<%9G%08=22%L17>%17%264672%6146%4%N==<%<72.N>78%[III.2%2=A7=>7%L1=%142%>=%
;.A.646.=>2%.>%14?.>N%=<<%4><%2684>N7%.<742%.>%6146%748;G%264N7%=J%617%3=>3756%
51427IH%@/P/)Z\^E%
%
W:86178K%)=826%4><%F4L2=>H2%@BCC_E%[F7?7;2%=J%)72.N>%$T5786.27H%A=<7;%@9427<%
=>%4%A=<7;%=8.N.>4;;G%<7?7;=57<%9G%)87J:2E%4><%=:6;.>72%2.T%;7?7;2%=J%7T5786.27%
.>%87;46.=>%6=%4%<72.N>78H2%<7?7;=5A7>6I%"%J;7<N;.>N%<72.N>78%L.;;%97N.>%.>%617%
[>4.?7H%3467N=8GK%L1787%617%26:<7>6%142%>=6%G76%874;.27<%6146%[<72.N>%.2%4%278.72%
=J% 436.?.6.72HI% ,17% 26:<7>6% 617>% A=?72% 6=% 617% [>=?.37H% 3467N=8G% L1787% 8:;7X
9427<% <72.N>% .2% 617% >=8AI% ,17% >7T6% 264N7% .2% 6=% [4<?4>37<% 97N.>>78H% L1.31%
.>?=;?72% 2.6:46.=>X9427<% <72.N>K% J=;;=L7<% 9G% 617% [3=A5767>6H% <72.N>% 264N7%
L1787%617%J=3:2%.2%=>%268467NGX9427<%<72.N>I%,17%26:<7>6%617>%A=?72%.>6=%617%
7T5786% 3467N=8G% L1787% 546678>% 9427<% <72.N>% .2% :27<K% 4><% J.>4;;G% 6=% 617%
[?.2.=>48GH% 3467N=8G%L1787% <72.N>782% .>3=85=8467% 4;;% 617% 587?.=:2% 3467N=8.72%
4><%268.?7% [6=%7T67><%617%<=A4.>%.>%L1.31%617G%L=8MIII>7L%L4G2%61.>N2%3=:;<%
97K%<7J.>72%617%.22:72K%=57>2%>7L%L=8;<2%4><%3874672%>7L%<=A4.>2IH%@BCC_Z]EI%
,1787J=87K% .6% 4557482% 6146% 617% 26:<7>62% 34>% 97% 314843678.27<% 42% 97.>N% 42% 617%
[>4o?7H%264N7K%L1787%617G%<=%>=6%G76%874;.27%6146%[<72.N>%.2%4%278.72%=J%436.?.6.72H%
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4><%617%2:8J43.>N%48=:><%4><f=8%.>3:946.=>%578.=<%7T578.7>37%.2%5781452%617%
.>.6.4;%264N7%=>%617%O=:8>7G%6=%973=A.>N%4%[?.2.=>48GH%<72.N>78I%
%
,17% 578.=<% =J% :>37864.>6G% =8% 97.>N% [26:3M% .>% 617% 9:99;7H% L17>% ;==M.>N% J=8%
2=;:6.=>2%4><%3=>2.<78.>N%4;678>46.?72%J=8%2=;:6.=>2%142%4;2=%977>%.<7>6.J.7<%42%
4>% .A5=864>6%5486%=J% 617%58=3722%=J% 617% [38746.?7% 61.>M.>NH%58=3722I%";61=:N1%
617% 678A2% 4><% 3=>67T6% ?48GK% 617% 58.>3.5;7% 4><% .A5=864>37% =J% 4% 578.=<% =J%
:>37864.>6G%.2%L7;;%873=N>.27<I%W=8%7T4A5;7K%Q;7.>A4>%64;M2%49=:6%[08746.?.6GX
42X58=3722HZ%

08746.?.6GX42X58=3722% .2% 3=>3756:4;.27<% `4><b% 3=>37.?7<% 42% ;74<.>N% 6=%
.A5;.3.6%=8%.>64>N.9;7%=:63=A72%4><III42%>=6%;.>M7<%6=%4>G%=:63=A7I%+1.;7%
617% ;46678%A4G% 455748% .;;=N.34;K% .>% 6146% 4;;% 58=372272%A:26% ;74<% 6=% 2=A7%
J=8A%=J%=:63=A7K%4><%277A2%5781452%3=:>678X.>6:.6.?7K%.6%873=N>.272%6146%
38746.?.6G% 2=A76.A72% 87Y:.872% 4>% 4337564>37% =J% 4% ;43M% =J% 268:36:87% 4><%
<.8736.=>K%7INI%[5;4G.>N%J=8%617%24M7%=J%5;4G.>NHI%@BCC_E%%

)7P=>=% @\]]SE% .>% <7238.9.>N% 1.2% 2.T% k61.>M.>N% 1462k% 2G267A% 87J782% 6=% 617%
.A5=864>37%=J%38746.>N%6.A7%4><%25437%J=8%38746.?7%61.>M.>NI%,17%3=;=:87<%1462%
487% :27<% 42% 4% 6==;% 6=% 4;;=L% 6.A7% 4><% 25437% J=8% 38746.?.6GK% L.61% 617% <.JJ787>6%
3=;=:87<%1462%<7>=6.>N%4%5486.3:;48%6G57%=J%61.>M.>NI%,1787%.2%>=%276%=8<78%6=%
[L748.>NH% 617% 1462% 9:6% .<742% 2:31% 42% 61.>M.>N% J=8% [.<742% 4><% 58=5=24;2H% 4><%
[7?4;:46.>N% 617% 4;678>46.?72H% 3;748;G% 872=>467% L.61% 617% .<742% =J% k2:8J43.>N%
48=:><k%J=8%2=;:6.=>2%.<7>6.J.7<%.>%61.2%87274831I%/>%4<<.6.=>K%)7P=>=%.<7>6.J.72%
[58=?=346.=>2H%6=%431.7?7%[A=?7A7>6H%6=%3=A7%:5%L.61%>7L%2=;:6.=>2K%<7J.>.>N%
A=?7A7>6%42%4%A7>64;%=57846.=>%87Y:.8.>N%[3=>J.<7>37%4><%58436.37HI%%"A49.;7%
@\]_^% 0+!l.<4;%BCC]E% .>%<7J.>.>N% 617%38746.?7%5782=>%<7238.972%1=L% [38746.?7%
61.>M.>N% 2M.;;2% <7678A.>7% 1=L% J;7T.9;G% 4><% .A4N.>46.?7;G% 57=5;7% 4558=431%
58=9;7A2% 4><% 642M2I% /6% <7A4><2% 3=:84N7% 6=% 97% 38746.?7% 9734:27% G=:%L.;;% 97%
314>N.>N% 617% 2646:2% Y:=HK% 4><% P4.;;7% @BCC^E% J=3:272% =>% J=2678.>N% 26:<7>62H%
38746.?7% 61.>M.>N% 2M.;;2% .>%5486.3:;48% 618=:N1%4% 278.72%=J% 3427% 26:<.72%7>6.6;7<%
"#%! "$2L%((0+D! *2&%I% &6178% 5:9;.346.=>2% 6146% .<7>6.JG% 617% .A5=864>37% =J%
38746.?.6G% .>% 58=9;7A% 2=;?.>N% .>3;:<7% l.<4;% @BCC]Eh% Q=6mp% q% U:8N461=J78%
@BCCDE%4><%)7MM78%@\]]SEI%
%
/6% .2% ;.M7;G%617>%6146%2=A7%J.826%G748%26:<7>62K%L17>%J437<%L.61%4%<72.N>%98.7J%
J=8% 617% J.826% 6.A7K% 34>% N76% [26:3MH% .>% +4;;437H2% 9:99;7K% 5781452% ;43M.>N% [617%
49.;.6G% 6=% 7>67864.>% 4A9.N:.6G% 4><% 3=A5;7T.6GH% @+G;4>6% BCC_EK% 4><%
2:927Y:7>6;G% A4G% 54>.3% 42% 617G% 274831% J=8% 2=;:6.=>2I% />% 58436.37% 617>K% 617G%
A4G% 97% 4J84.<% =J% 4<A.66.>N% 6146% 617G% <=>k6% :><78264><% 617% 98.7J% =8% 34>H6% N76%
5426% 4% 38746.?7% 9;=3M% 4><% 3=>264>6;G% 7>678% 4><% 87X7>678% 617% 9:99;7% 42% 617G%
268:NN;7%J=8%.>25.846.=>K%4><K%46%61.2%264N7K%;43M%617%[3=>J.<7>37%6=%314;;7>N7HI%

/#l$',/R",/#R%,V$%,V*$'V&F)%0&#0$U,%

,17%>=6.=>% =J% [3=>J.<7>37% 6=% 314;;7>N7H% 42% 4% 618721=;<% 3=>3756%L42% 7T5;=87<%
J:86178%<:8.>N% 617% 61.8<% G748% =J% 61.2% 87274831% 618=:N1% 4%L1=;7X264JJ%A776.>N%
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4><% =>7X6=X=>7% .>678?.7L2% L.61% J.?7% 61.8<% G748% 26:<7>62% @.>3;:<.>N% =>7%
.>678>46.=>4;%26:<7>6E%L1=%L787%=8.N.>4;;G%.>678?.7L7<%42%J.826%G748%26:<7>62I%%
%
,17% 4.A% L42% 6=% 72649;.21% 7?.<7>37% =J% 58=N8722.=>% 618=:N1% 617% 618721=;<%
3=>3756K% 5781452% .<7>6.JG.>N% 38.6.34;% 5=.>62% @2:31% 42% M7G% 7T578.7>372% 4><%
422722A7>62E%L1.31%7>49;7<%61.2%4><%6=%61.2%7><%7431%26:<7>6%L42%58727>67<%
L.61%4%5.36:87%=J%4%5.737%=J%4227227<%J.826%G748%L=8M%4><%42M7<%6=%<7238.97%1=L%
617G% L=:;<% 4558=431% 2:31% 4% 98.7J% J8=A% 617.8% ^8<% G748% 57825736.?7I% ,L=%
26:<7>62%L787% Y:.67% 64M7>% 4943M% 6=% 97% 58727>67<%L.61% 4% 5.737% =J%L=8M% 6146%
617G%14<>H6%277>%J=8%=?78%6L=%G7482Z%

VAAK%aCr%<.<>H6%<=%?78G%L7;;K%/%<=>H6%61.>M%/%874<%617%98.7J%58=578;G%X%/%
61.>M%6146%L42%L146%X%AG%<84L.>N%2M.;;2%<=>H6%;==M%J4>6426.3%7.6178I%

/% ;==M%46%AG% J.826%G748%L=8M%>=L%4><% /% 61.>M% /% 21=:;<>H6% 874;;G%97%1787I%
s741K%46%617%6.A7%/%M>7L%J=8%7T4A5;7%2=A7%=J%617%61.>N2%3=:;<%14?7%977>%
976678K%9:6%3=A5487<%6=%L146%/%34>%<=%.6%.2%;.M7%/%4A%;==M.>N%46%AG27;J%\C%
G7482%4N=%61.>M.>N%L146%L787%G=:%<=.>N%X%Y:.67%21=3M.>NI%%

,17G% 4;;% 873=N>.27<% 6146% 61787% L42% 4% 874;% <.JJ787>37% .>% 1=L% 617G% L=:;<%
4558=431%617%24A7%98.7J%4><%64;M7<%49=:6%1=L%617G%J7;6%617G%14<%58=N87227<%
Y:.67%2.N>.J.34>6;G%2.>37%617.8%J.826%G748K%6G5.J.7<%9G%61.2%3=AA7>6%J8=A%=>7%=J%
617%26:<7>62Z%

/% 34>% 4558=431% 61.>N2% .>% 4%A=87% 1=A=N7>=:2%L4GIII4% 1=;.26.3% 4558=431%
>=LI% /% 34>% 436:4;;G% ;==M% 46% 61.>N2% 4><% 61.>M%L7;;% .6% ;==M2% N==<% X%L=8M2%
L7;;I%W.826%G748% /% J7;6% ;.M7% /%4558=4317<% 61.>N2% J8=A%27548467%4>N;72%4><%
1=57<%6146%617G%L=:;<%3=;;.<7%.>%617%A.<<;7%4><%/%L=:;<%14?7%2=A761.>N%
6146%;==M7<%N==<%4><%L=8M7<%L7;;K%9:6%>=L%/%J.><%6146%/%34>%A78N7%61.>N2%
6=N76178%L1.;7%/%4A%<=.>N%.6K%.6%.2%A=87%3=>68=;;7<I%%

/>678726.>N;GK% 61877% 26:<7>62% J7;6% 6146% 617.8% 436:4;% 61=:N16% 58=3722% 14<% >=6%
314>N7<% 2.>37% 617% J.826% G748K% 846178K% 6146% 617G% 14<% 977>% N.?7>% 617% 6==;2% 6=%
:><785.>%4><%7T58722%617%58=3722%.>%.A58=?7<%<72.N>2Z%

III.6%.2%M.><%=J%4>%7A=6.=>4;f7A=6.?7%61.>N%6146%N=72%=>%.>%G=:8%174<%X%42%
G=:% 58=N8722% 4;=>N% 617% G748K% G=:% <=% ;748>% >7L% 2M.;;2% 4><% >7L%L4G2% =J%
14><;.>Nf643M;.>N% 4% 58=O736% =8% 14><;.>N% <.JJ787>6% 264N72K% 9:6% .>% 617%
61=:N16%58=372272%X%/%L=:;<%24G%6146%617%436:4;%8.N.<%268:36:87%=J%61.>M.>N%
.>% 617% L4G% 6=% 643M;7% 617% 58=O736% 142>H6% 314>N7<% 6146% A:31IIIG=:% O:26%
.A58=?7% =>% L146% G=:% 14?7% N=6K% 846178% 614>% 4% 6=64;% =?7814:;% =J% G=:8%
61.>M.>N%58=372272%

/%26.;;% 61.>M%AG%61=:N16%58=372272%487%Y:.67%2.A.;48%6=%617%L4G%/%:27<%6=%
61.>M%3=A5487<%6=%617%L4G%/%:27<%6=%61.>M%.>%617%J.826%G748%=8%273=><%G748%

/%61.>M%61787%.2%4%>46:84;%61=:N16%58=3722%6146%G=:%436:4;;G%<=%3=A5=27%42%
617%58=O736%N=72%4;=>N%

V=L7?78K%617%26:<7>62%<.<%3=>J.8A%6146%617%27>27%=J%97.>N%26:3M%.>%617%9:99;7%
L17>%J437<%L.61%4%>7L%98.7J%L42%26.;;%58727>6%.>%617.8%61.8<%G748Z%
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/6%142%14557>7<%6=%4;;%=J%:2%46%=>7%5=.>6%=8%4>=6178K%L17>%G=:%14?7%14<%
6146%2=:;%38:21.>N%A=A7>6%L17>%G=:%61.>M%/%34>H6%<=%.6%=8%2=A761.>N%142%
N=>7%L8=>N%4><%G=:%14?7>H6%N=6%6.A7I%

&1% G72% 61787% 487% 26.;;% 2=A7% 98.7J2% 6146% G=:% <=% 14?7% 6=% 843M% G=:8% 984.>%
=?78%4><%61.>M%L146%.2%N=.>N%=>%1787%

,1.2% <.JJ787>37% 976L77>% 617% J.826% 4><% 61.8<% G748% 4557487<% 6=% 97% 6146% 617%
26:<7>62%14<%.>3:;3467<%4><%:27<%3=5.>N%268467N.72Z%%

/J%`.6b%14557>2%.>%617%\26%G748%/%<=>H6%61.>M%G=:%L=:;<%97%7Y:.557<%6=%<74;%
L.61%.6K%9:6%.>%617%B><%4><%^8<%G=:%14?7%;748>6%617%2M.;;2%6=%N76%8=:><%6146%
58=9;7AI%

/% 14?7% 436:4;;G% J=:><% 6146% /% 4A%Y:.67% N==<%46%58722.>N% 617% 87276%9:66=>%
4><%N766.>N%7?78G61.>N%943M%6=N76178I%%

/%61.>M%436:4;;G%:><78264><.>N%=J%617%98.7J2%G=:%874;;G%>77<%6=%M>=L%L146%
G=:% 487% 64;M.>N% 49=:6% 4><% 97% 49;7% 6=% :><78264><% .6% 8.N16% J8=A% 617%
97N.>>.>N% 4><% A4M7% 2:87% G=:8% :><78264><.>N% =J% .6% .2% 617% 8.N16% =>7% X%
9734:27%.J%G=:%61.>M%G=:%3=A5;767;G%:><78264><%4><%.6%3=A72%6=%617%7><%
=J%617%422722A7>6K%4><%G741%9:6%/%:><7826==<%617%98.7JK% 617G%487% ;.M7%>=%
G=:%<.<>H6% :><78264><% .6% .>% 617% 3=88736%L4G% 2=% % G=:%14?7% 6=%A4M7% 2:87%
G=:%:><78264><%8.N16% J8=A%617%?78G%97N.>>.>NX% /% 61.>M% 6146% .2%<7J.>.67;G%
2=A761.>N%6146%/%>77<%6=%A4M7%2:87%.2%14557>.>NK%

/6%277A2%617>%6146%9G%617.8%61.8<%G748%=J%26:<GK%617%26:<7>62%L787%26.;;%N766.>N%
26:3M%.>%617%9:99;7K%9:6%14<%<7?7;=57<%268467N.72%6=%<74;%L.61%.6%9G%433756.>N%
6146%61.2%.2%5486%=J%617%<72.N>%58=3722Z%

U8722:87%X%G=:%487%:5%4N4.>26%617%L.87%4><%G=:%14?7%N=6%4%J7L%1=:82%;7J6%
4><%G=:%61.>M%6=%G=:827;JIIIL146%4A%/%N=.>N%6=%<=j%/6%.2%6146%58722:87%6146%
J=8372% G=:% 6=% 3=><7>27% G=:8% 2M.;;2% .>6=% 2=A761.>N% :27J:;% X% /% J77;% 6146H2%
L17>%/%14?7%;748>6%A=26%X%L17>%/%14?7%977>%:5%4N4.>26%617%L.87I%

,17% 872:;6% .2% 4>% .>387427<% 3=>J.<7>37% .>% >=6% =>;G% <84L.>N% =>% <.JJ787>6%
268467N.72%6=%3=57K%9:6%4;2=%684>2;4672%6=%58727>6.>N%4><%<7J7><.>N%617.8%436:4;%
<72.N>%L=8MI%";;%617%26:<7>62%A7>6.=>7<%6146%617%L=8M%617G%3488.7<%=:6%42%5486%
=J%4%N8=:5% .>% 617.8% 61.8<%G748K%4.<7<%9G%4>%422.N>A7>6% 6146% 87Y:.87<% 617A%6=%
58727>6% <72.N>2% 6=% 3=A54>.72%L1=% 4N877<% 6=% 5=27% 42% [3;.7>62HK% 9==267<% 617.8%
3=>J.<7>37Z%

s72K% /%L42%49;7%6=%264><% .>% J8=>6%=J% 617%7<.6=8%=J% `IIIb% 6=<4G%4><%L.>N%617%
58727>646.=>%L17>%617%?.<7=%L42>H6%L=8M.>N%4><%17%874;;G%;.M7<%.6I%/%J7;6%
6146% /% 34>% <=% 6146% 4% ;=6%A=87% 7JJ736.?7;G% >=LK% G=:% 14?7% 617% 58436.37% =J%
<7J7><.>N%7?78G61.>N%G=:%14?7%<=>7I%

,=%7T5;4.>%L1G%G=:%14?7%<=>7%2=A761.>N%4><%L1G%G=:%61.>M%.6%.2%N==<%/%
J77;%6146%/%14?7%N=6%4%;=6%A=87%3=>J.<7>37%%

/%61.>M%`AG%3=>J.<7>37b%142%<7J.>.67;G%.A58=?7<%X%/%4A%26.;;%>=6%\CCrIII617%
N8=:5%L=8M%L7%L787%<=.>N%4%;=6%=J%.>%617%26:<.=%.>%J8=>6%=J%7?78G=>7%7;27%
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X%/%14<%6=%97%3=>J.<7>6%L.61%AG%L=8M%4><%/%L42%58=:<%=J% .6% .>%617%7><K%/%
L=:;<% 97% <84L.>N% 2=A761.>N% 4><% 61.2% <=72>H6% ;==M% Y:.67% 8.N16% 4><%
2=A7=>7% 7;27%L=:;<% 67;;%A7% .J% 61787%L42% 2=A761.>N%L8=>N%L.61% .6% 6146%
617G%3=:;<%277%=8%617G%L=:;<%24G%.6%L42%874;;G%N==<I%

/6% 4557482% 617>% 6146% <:8.>N% 617% J.826% 61877% G7482% =J% 617% 3=:827K% 617% 26:<7>62%
:><78N=% 4% 278.72% =J% 684>2.6.=>4;% A=A7>62% 6146% 7>14>37% 617.8% 49.;.6G% 6=%
58=N8722% 618=:N1% 617% 9:99;7% L17>% J437<% L.61% 4% <72.N>% 98.7JK% L1.31% .2%
:><785.>>7<% 9G% 617% <7?7;=5A7>6% =J% 4>% .>Y:.2.6.?7% 466.6:<7f1:>N78% J=8%
M>=L;7<N7h% 4% [5;4GJ:;>722H% 6146% J43.;.64672% 617% 2687631.>N% =J% 9=:><48.72h% 4%
;46784;% 4><% ;=N.34;% 4558=431% 6=% 643M;.>N% 58=9;7A2% 4><% 4>% 49.;.6G% 6=% 7?=;?7K%
314>N7%4><%87J.>7%.<742I%W:86178K%6:6=82%J77;%6146%87;742.>N%26:<7>62H%38746.?.6G%
3=A72% 6=% 617% J=87% <:8.>N% 617% 58=3722% =J% <72.N>h% [III618=:N1% 58=9;7A% 2=;?.>NK%
<.8736% A=<7;;.>NK% 2M7631% A=<7;;.>NIII7T578.7>3.>N% .6% L1787% .6% 874;;G% 64M72%
5;437IH% @&2A=><% 4><% P:;;% BCCDEI% % U87?.=:2% 87274831% @&2A=><% 76% 4;IK% BCCDE%
=9278?7<%6146%61.2%J43.;.646.=>%=J%38746.?.6G%.2%:><785.>>7<%9G%617%58=?.2.=>%=J%
4% 26:<.=% 7>?.8=>A7>6% 6146% J4?=:82% 4% 67431.>N% 4558=431% 4M.>% 6=% 617% 467;.78%
58.>3.54;%=J% 67431.>NK%<7J.>7<%9G%084<<.3M%4><%&H*7.;;G% @BCCBE%42% .>?=;?.>N%4%
N8=:5%=J%26:<7>62gL=8M.>N%L.61%=>7%=8%6L=%6:6=82g618=:N1%4%G748X;=>N%3G3;7%
=J%<72.N>IH%J43.;.6467<%9G%4%264JJ%L1=%3:;6.?467%4%[8725736%J=8%617%38746.?7%A.><H%
@)72.N>% ,:6=8EI% />% 61.2K% 617% 67431.>N% A761=<% 8727A9;72% 617% 45587>6.3721.5%
A=<7;K%.>%L1.31%7JJ736.?7%67431.>NK%433=8<.>N%6=%U8466%.2%%

III4% 58=3722% =J% 2=3.4;.m.>N% 26:<7>62% .>6=% >7L% 9714?.=:84;% >=8A2% 4><%
58=J722.=>4;% L4G2% =J% L=8M.>NI% $JJ736.?7% 67431782% 487% 1.N1;G% 2M.;;7<%
58436.6.=>782% =J%L146% 617G% 67431I%+176178% 617G% 487% .>% 3;4228==A2%=8% .>%
3;.>.34;% 2766.>N2K% 7JJ736.?7% 67431782%487% 873=N>.m7<% J=8% 617.8%58=J722.=>4;%
M>=L;7<N7%4><%7T5786.27I%@BCCSE%

,*"#'/,/&#%U&/#,'%

W=8%617%J.826%G748%26:<7>62K%=>7%A7A978%=J%264JJ%64;M7<%49=:6%1=L%617%872:;6%=J%
617% J.826% 422722A7>6% L42% 4>% .A5=864>6% 684>2.6.=>4;% A=A7>6K% 4;A=26% ;.M7% 4%
87422:84>37%6146%617%26:<7>62%[14<%617%8.N16H%6=%97%=>%617%3=:827Z%

III2=A761.>N% 49=:6% 14?.>N% N=>7% 618=:N1% 617% 58=3722% 4><% 97.>N%
87422:87<III`617G%J77;b%4A%/%26.;;%1787j%04>%/%264Gj%#=L%34>%/%436:4;;G%34;;%
AG27;J%4%<72.N>78j%

+.61% 273=><%G748% 26:<7>62%4% 27A.>4;%A=A7>6%=33:82%L17>% 617% 26:<7>62%:27%
3;4G%J=8%617%J.826%6.A7I%,1.2%7T578.7>37%98.>N2%4%>:A978%=J%3=>37562%6=N76178K%
.>%5486.3:;48K%25437%X%51G2.34;;G%.>%678A2%=J%617%436:4;%26:<.=%7>?.8=>A7>6K%4><%
3=>3756:4;;GK% .>% 678A2% =J% 617% 98.7J% L1.31% 87Y:.872% 617A% 6=% 58=<:37% 4% [3;4G%
174<H%9427<%=>%617.8% .A4N.>46.=>%@W.N:87%^EK%4><%4>%4L487>722%=J%7431%=6178%
42%4IN8=:5Z%
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%

'=A7L1787% 6=L48<2% 617% 7><% =J% 617% SXL77M% 3;4G% 174<% 5486% n% 617.8% =L>%
26:<.=K%J877<=A%617G%487%N.?7>%n%4><%617.8%:><78264><.>N%4;;%=J%4%2:<<7>%
=J%L1=% 617G%487% .>% 617%N8=:5%4><%L=8M.>N% 6=N76178% .>%4% 2:264.>7<%L4GK%
4><%431.7?.>NI%

!:26%4J678%617%7T578.7>37%L.61%617%3;4G%174<2K%617%264JJ%A7>6.=>7<%4>%.>387427%
.>%3=>J.<7>37%.>%678A2%=J%26:<7>62%4558=431.>N%617AZ%

">=6178%N467L4G% .2% O:26%4J678% 617%3;4G2K%9734:27% /% 67><%>7?78% 6=%277%4>G%
26:<7>62% 3=A7% 6=% 6:6=8.4;2% :>6.;% 617G% 487% .>% G748% B% 4><% 617>%L7%<=% 617%
7A5=L78.>N%[G72%G=:%34>%N=%4><%<=%61.2HI%%

P7.>N%A46:87%7>=:N1%6=%6:8>%:5%4><%64;M%6=%:2III+7%487%5781452%314>N.>N%
617.8%?.7L%J8=A%:2%97.>N%67431782%6=%O:26%57=5;7K%6=%J43.;.646=82%

"% 684>2.6.=>% J=8% 61.8<% G748% 26:<7>62% L42% A7>6.=>7<% .>% 87J787>37% 6=% 97.>N%
7T5=27<%6=%617%[L=8;<%=J%L=8MH%7.6178%618=:N1%4%3=A54>G%5;437A7>6%=8%4>%.>X
1=:27%<72.N>%5;437A7>6Z%

R=.>N% =:6% =>% 4% 874;% 5;437A7>6% =8% 4% 5;437A7>6% 4;678>46.?7% 1787K% L1787%
G=:%<=%>77<%6=%N76%:5%J=8%L=8M%4><%9714?7%.>%4%58=J722.=>4;%L4G%X%L17>%
617G%J.>.21%6146K%61787%.2%<7J.>.67%314>N7%J8=A%617>%=>I%

">=6178%314>N7%>=6.37<%9G%264JJ%.2%1=L%617%26:<7>62%:27%6731>=;=NG%<.JJ787>6;G%
<:8.>N%617.8%61.8<%G748Z%

`.>%617.8%273=><%G748K%617%26:<7>62b%N76%;=3M7<%971.><%L146%.2%6731>.34;;G%
J742.9;7K%L178742%L7%L4>6% 617% 6731>=;=NG% 6=%7>49;7% 617.8%<72.N>%846178%
614>%2=;?7%4;;% 617%6731>=;=NG%J.826% X%B><%G7482%277A%6=%N76% ;=3M7<%971.><%
6146K%L178742%617%61.8<%G7482%<=>H6I%

&6178% 684>2.6.=>4;% A=A7>62% <.23:227<% 9G% 264JJ% 42% 254>>.>N% 617% 26:<7>62H%
O=:8>7G% 618=:N1% 617% 3=:827%L787% N8=:5%L=8M% 4><% 7A5461GI% W=8% 617% J=8A78K%
617%M7G%A=A7>6%L42%L17>%.><.?.<:4;%26:<7>62%874;.27<%6146%617G%14<%3=>37<7%
6146%617.8%<72.N>%L42%5781452%>=6%617%<72.N>%6146%21=:;<%97%5:82:7<Z%
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&>7%=J%617%9.N%=>72%.2%L=8M.>N%.>%N8=:52%n%.J%617.8%5782=>4;%5.737%=J%L=8M%
.2>H6% 617% 9.6% 6146% N762% 31=27>% n% 4% 9.N% =>7% .2% 6=% 873=N>.27% .2% [6146% .<74% .2%
976678% 614>%A.>7%4><%/%14?7%6=%26=5%A4M.>N%6146%=>7%L=8MK%4><%68G%4><%
A4M7%61.2%=>7%L=8MHI%

W=8% 617% ;46678% X% 7A5461G% X% 61.2% 87;4672% 6=% 26:<7>62% 14?.>N% 6=% 7T54><% 617.8%
4L487>722% 6=% .>3;:<7% 617% >77<2% =J% =6178% 57=5;7K% 4% 5486.3:;48;G% .A5=864>6%
684>2.6.=>%J=8%4%<72.N>78Z%

III9734:27%L146% 617% 26:<7>62% 14?7% 6=% 97% 49;7% 6=% <=% 42% 4% <72.N>78% .2% >=6%
61.>M%;.M7%617A27;?72K%>=6%N=6%6=%<72.N>%J=8%617A27;?72%n%4><%/%61.>M%6146%
.2%=>7%=J%617%A=26%<.JJ.3:;6%X%.6%.2%436:4;;G%64M.>N%617A%=:6%=J%617A27;?72K%
4><%A4M.>N% 617A%61.>M% ;.M7%4%iC%G748%=;<%=8% ;.M7%4% 31.;<I% /% 61.>M% 6146% .2%
=>7%=J%617%.A5=864>6%9874M618=:N1%A=A7>62K%L17>%617G%26=5%<=.>N%6146K%
L17>%617G%26=5%61.>M.>N%;.M7%4%5768=;X174<I%+17>%617G%34>%61.>M%;.M7%4>%
=;<% ;4<G% 68G.>N% N76% 4% 94N% =>6=% 4% 9:2% /% 61.>M% 6146% .2% 617% 9874M618=:N1%
A=A7>6% L17>% 617G% 34>% 431.7?7% .>678726.>N% <72.N>% 9734:27% .6% .2% 6146%
49.;.6G%6=%61.>M%=:62.<7%`=J%617A27;?72b%

%
,17%57<4N=N.34;%<72.N>%=J%617%684>25=86%4><%58=<:36%<72.N>%3=:827%4557482%6=%
97%M7G% .>%58=?.<.>N%=55=86:>.6.72% 4><%7T578.7>372% J=8%M7G% 684>2.6.=>2% .>% 617%
26:<7>6%.<7>6.6G%6=%=33:8%4><%J=8%617%<7?7;=5A7>6%=J%M7G%<72.N>%3=A5767>3.72I%
PG% 617% 61.8<% G748% =J% 26:<G% 26:<7>62% 487% 49;7% 6=% :27% ;748>7<% 3=A5767>3.72% 6=%
>7N=6.467% 617% 9:99;7% X% J=8% 7T4A5;7K% M>=L.>N% L1787% 6=% ;==M% J=8% .>25.846.=>K%
6=;7846.>N% 4% 38746.?7% 9;=3M% :>6.;% .>25.846.=>% 268.M72K% 5=22722.>N% 87;7?4>6%
6731>=;=N.34;%3=A5767>3.72K%M>=L.>N%1=L%6=%:27%3;4G%4><%>=6%97.>N%4J84.<%6=%
4558=431% 57782% 4><% 67431782% J=8% 17;5I% ,1.2% 58=N8722.=>% .2% 7?.<7>37<% 9G% 617%
26:<7>62H% .>387427<%3=>J.<7>37% .>%617.8%=L>%.<742%4><%58=5=24;2K%4>%7T4A5;7%
=J%L1.31%L42%<.23:227<%748;.78%L17>%4%61.8<%G748%98.7J% .>?=;?7<%617%26:<7>62%
58727>6.>N%617.8%.<742%4><%58=5=24;2%6=%874;%3;.7>62I%

,V$%,V*$'V&F)%0&#0$U,%

,17%M7G%425736%.<7>6.J.7<%.>%61.2%87274831%.2%617%>77<%J=8%26:<7>62%6=%433756%42%
4>%.A5=864>6%4><%>7372248G%5486%=J%<72.N>%58=3722K%6146%578.=<%=J%:>37864.>6G%
L17>% 617G% 487% 274831.>N% 4><% 68G.>N% =:6% <.JJ787>6% 2=;:6.=>2% =8% [2:8J43.>N%
48=:><HI%+7%487%61787J=87%48N:.>N%6146%6=;7846.=>%=J%97.>N%26:3M%.>%617%9:99;7%X%
=8% (7G78% 4><% F4><H2% ;.A.>4;% 25437% X% ;74<2% 6=% 617% [3=>J.<7>37% 6=% 314;;7>N7HK%
<7J.>7<% 42% .>3:;346.>N% <72.N>% 3=>?7>6.=>2% 4><% 7T54><.>N% :5=>% 617A% :2.>N%
.>J=8A46.=>% J8=A% 4% ?48.76G% =J% 2=:8372% 4><% 7T578.7>372I% />% =6178% L=8<2K%
4;61=:N1% 617% [3=>J.<7>37% 6=% 314;;7>N7H% L42% =8.N.>4;;G% .<7>6.J.7<% 42% 617%
618721=;<% 3=>3756% L.61.>% 61.2% 3=>67T6K% .6% .2% 617% -$',%&&n% 617% 6=;7846.=>% =J%
:>37864.>6G% X% 6146% 98.>N2% 49=:6% 617% 684>2J=8A46.=>% .>% 617% 26:<7>6K% 4><% 61.2%
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