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.6B1!%6!E<26761:8>:6>!<!01?1!'6:12F6!
!
!
&N<7486=<!04AA1?J+!*.G.-/69.08!/V!E3C./!#0!*.920C!<.1G34.<!20C!/8;.1!/0-30.!
921d.86-24.<! V/1! 2?C3/XG3<?2-! 4/08.08! 3<!;296.1.C!Fb! 8;.! 4/96-.]38b!/V!F?3-C30H!
41/<<X0283/02-! <.1G34.<! 4262F-.! 8/! .]6-/38! 8;.! F.0.V38<! /V! 8;.! I30H-.! :21d.8J!
"/99.1432-! 6124834.<! 4?11.08-b! 6?8! 30! 6-24.! Fb! 13H;8<X;/-C.1<! 30! -34.0<30H! /0-30.!
4/08.08! 13H;8<5! F2<.C! /0! 8;.! 6130436-.! /V! 8.1138/132-! .]4-?<3G38b5! 92d.! 38! G.1b!
4/96-.]5! 3V! 0/8! 396/<<3F-.5! 8/! -2?04;! <?4;! 41/<<! F/1C.1! <.1G34.<J! %;.! 2?8;/1<!
2<<.<<! 8;.!4/96283F3-38b!/V! <?4;!6124834.<!l38;! 8;.!4/10.1<8/0.!/V! 8;.!,)!%1.28b5!
3J.J! 8;.! V1..C/9! /V!9/G.9.08! /V! H//C<! 20C! <.1G34.<5! 30! 8;.! -3H;8! /V! 8;.! 1.4.08!
C.43<3/0! /V! 8;.! ,?1/6.20!"/?18! /V! x?<834.! 4/04.1030H! 8;.! ?<.! /V! V/1.3H0! <28.--38.!
C.4/C.1! 421C<! V/1! 8;.! F1/2C42<8<! /V! @//8F2--! =<</43283/0! 71.93.1! >.2H?.J!
=-8.10283G.!6/<<3F-.!6/-34b!2661/24;.<!8/!F2-204.!4/0V-34830H!308.1.<8!21.!.]6-/1.C5!
304-?C30H! 6130436-.<! 266-3.C! 8/! C3<813F?83/0! 2H1..9.08<! Fb! 8;.! ,)! A?3C.-30.<! /0!
E.18342-!&.<812308<!PUMUr"MOUrUMJ!
!
!
MJ!%;.!41/<<X0283/02-!C39.0<3/0!/V!E#*!
!
@/--/l30H! 8;.! C3H383B283/0! /V! 4/08.085! 8;.! '7! F2<.C! C3<813F?83/0! /V! .08.182309.08!
20C! 30V/19283/0! <.1G34.<! 3<! 61/-3V.12830H5! 1.61.<.0830H! 2! G2-?2F-.! /66/18?038b! V/1!
,?1/6.J! %;.! /0-30.! C3<813F?83/0! /V! 2?C3/XG3<?2-! 4/08.08! ;2<5! 30! V2485! 8;.! 8l/V/-C!

H1/l30H! 0..C<! 20C! C.920C! 8/! <;3V8! 8/! /0-30.! <.1G34.<5! 2<! l.--! 2<! 8/! 3041.2<.!
F?<30.<<! /66/18?0383.<! V/1! 2--! 8;.! /6.128/1<! 30G/-G.C! 30! 8;.! 2?C3/XG3<?2-! G2-?.!
4;230J!!
E3C./! /0! C.920C! YE#*Z! 3<! .9.1H30H! 30! 920b! 4/?0813.<! 2<! 8;.! 9/<8! 61/93<30H!
F?<30.<<! 9/C.-! V/1! '7XF2<.C! C3<813F?83/0! /V! 4/08.08J! '8! 30G/-G.<! C.G.-/630H! 20C!
92d30H!2G23-2F-.!2!-3F121b!/V!61.93?9!20C!/8;.1!4/08.08!Y9/G3.<5!C/4?9.08213.<5!
<.13.<Z!</!8;28!?<.1!92b!<.-.48!20C!G3.l!l;28!;.!l208<!l;.0!;.!l208<!38J!E#*!3<!
8;.! 028?12-! 4;230! <?F<838?8.! /V! 8;.! 9/1.! 812C383/02-! 6;b<342-! k/9.! E3C./!
1.082-r<.--X8;1/?H;! F?<30.<<5! 92d30H! 4/08.08! C3<813F?8.C! /0-30.! 2G23-2F-.! 8/! .0C!
?<.1<!V/1!2!-3938.C!6.13/C!/1!6.1920.08-b5!.38;.1!8;1/?H;!<81.2930H5!C/l0-/2C!/1!

8;.!4-/?C!20C!92C.!244.<<3F-.!Fb!8;.!6?14;2<.1!G32!9?-836-.!C.G34.<J!!
=-8;/?H;! 38<! V-.]3F3-38b! 20C! 6/8.0832-! 92d.<! E#*! 266.2-30H! 8/! 4/0<?9.1<! 20C!
C3<813F?8/1<!/V!2?C3/XG3<?2-!4/08.08!8;1/?H;/?8!,?1/6.5!8;.!396/<<3F3-38b!8/!-2?04;!
2!41/<<X0283/02-!<.1G34.!1.61.<.08<!2!;?H.!F2113.1!20C!<-/l<!C/l0!38<!C.G.-/69.08J!!
I42-.!3<5!30!V2485!2!d.b!.-.9.08!30!8;.!<?44.<<V?-!C.6-/b9.08!/V!20b!E#*!F?<30.<<J!!
)0-3d.!8;.!812C383/02-!k/9.!E3C./!C3<813F?83/0!<b<8.9!X!30!l;34;!C3<813F?83/0!4/<8<!
l.1.! G.1b!9?4;! 61/6/183/02-! 8/! 8;.! 0?9F.1! /V! ?<.1<! 6/8.0832--b! 1.24;.C! Fb! 8;.!
<.1G34.!X!'7!C3<813F?83/0!;2<!C12928342--b!4;20H.C!8;3<!6212C3H9J!=0!/0-30.!<.1G34.!
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;2<! G.1b! <393-21! V3].C! 4/<8<! l;.8;.1! 8;.! <.1G34.! 3<! 61/G3C.C! 30! /0.! /1! 2--! ,)!
4/?0813.<J!%;.!C.G.-/69.08!/V!2!C3H382-!<30H-.!921d.8!92b!8;.1.V/1.!6-2b!2!4138342-!
1/-.!30!8;.!<?44.<<!/V!8;.<.!0.l!C3<813F?83/0!9/C.-<J!
!
PJ!(2113.1<!8/!8;.!C.G.-/69.08!/V!E#*!<.1G34.<!
!
=-8;/?H;! 30! 8;./1b! 8;.1.! 3<! 0/! V/192-! -.H2-! 61/G3<3/0! l;34;! 61.G.08<! 8;.!
C.G.-/69.08! /V! 2! ?03c?.! 4/0830.082-! 921d.86-24.! V/1! C3H382-! 4/08.08! 20C! 8;.!
-2?04;! /V! 41/<<XF/1C.1! E#*! <.1G34.<5! 8;.! 4/99.1432-! 6124834.<! 4?11.08-b! 6?8! 30!
6-24.! Fb! 13H;8<X;/-C.1<! 30! -34.0<30H! 4/08.08! 13H;8<5! 2<! l.--! 2<! 8;.! .]3<830H!
1.H?-28/1b! V129.l/1d5! 92d.! 38! G.1b! 4/96-.]5! 3V! 0/8! 396/<<3F-.5! 8/! -2?04;! <?4;!
41/<<!F/1C.1!<.1G34.<J!!
=<! 2! -.H24b! V1/9! 8;.! F134dX20CX9/1821! k/9.! E3C./! 1.082-! F?<30.<<5! -34.0<30H! /V!
4/08.08!Fb!13H;8!;/-C.1<! Y92t/1!<8?C3/<5! 30C.6.0C.08!61/C?4.1<5!F1/2C42<8.1<Z! 3<5!

8! 30! 2! H3G.0! 4/?081b5! 8;.!
E#*!/6.128/1! 420!/0-b!92d.! 38! 2G23-2F-.! -/42--b! 20C!;2<! 8/!266-b!*&:!9.2<?1.<!
Y<?4;! 2<! H./XV3-8.130H! /V! '7! 2CC1.<<.<Z! 8/! 61.G.08! ,)! 4383B.0<! -3G30H! 30! C3VV.1.08!
4/?0813.<!V1/9!244.<<30H!8;28!4/08.08J!=!61/G3C.1!l3--30H!8/!6?8!8/H.8;.1!2!41/<<X
0283/02-! ,)! E#*! <.1G34.5! 8;?<! .]6-/3830H! 8;.! -/l! C3<813F?83/0! 4/<8<! /V! C3H382-!
C3<813F?83/05!l/?-C!8;.1.V/1.!0..C!8/!0.H/8328.!20C!<3H0!2!<6.43V34!4/081248!30!.24;!
<6.43V34!8.1138/1bJ!%;3<!;2<!G.1b!9?4;!8/!C/!l38;!8;.!V248!8;28!/0-30.!13H;8<!21.!<83--!
9202H.C! 30! 920b! 42<.<! 30! F?0C-.! l38;! /8;.1! V/19<! /V! C3<813F?83/0! Y812C383/02-!
-30.21! F1/2C42<830H! V/1! 30<8204.Z! V/1! l;34;! 8;.! 8.1138/132-! C39.0<3/0! <83--! 92d.<!
9/1.!<.0<.!8;20!8;.!,?1/6.20!/0.J!!
(.<3C.<! 8;.! 4/96-.]38b! 20C! 8;.! ;?H.! 8120<2483/0! 4/<8<! .0823-.C5! 8;3<!9.4;203<9!
92d.<! 38! .]81.9.-b! C3VV34?-8! 8/! F?3-C! 2! ;/9/H.0/?<! /VV.1! 2<! 30! 920b! 4/?0813.<!
13H;8<! V/1!/0-30.!C3<813F?83/0!21.!C.2-8!Fb! 8;.! 13H;8!;/-C.1<!/0!20!.]4-?<3G.!F2<3<!
20C!?0C.1!G.1b!C3VV.1.08!8.19<J!%;3<!;2<!8l/!C3VV.1.08!0.H283G.!396248+!

MJ :20b! 838-.<! 92b! <396-b! F.! 0/8! 2G23-2F-.! 30! </9.! 8.1138/13.<5! 2<! 8;.b! ;2G.! F..0!
-34.0<.C! .]4-?<3G.-b! 8/! /0.! C3<813F?83/0! 6-28V/19J! '0! 4/?0813.<! l;.1.! 812C383/02-!
F1/2C42<8.1<! .0t/b! V/1!;3<8/1342-! 1.2</0!2!;3H;!F21H23030H!6/l.15! 8;.!0?9F.1!/V!

9/G3.<!6/8.0832--b!92C.!?02G23-2F-.!V/1!E#*!3<!G.1b!;3H;5!2<!812C383/02-!
F1/2C42<8.1! -34.0<.! 2! F?0C-.! /V! .]4-?<3G.! 13H;8<5! /V8.0! 304-?C30H! V1..X8/X2315! 62b!
20C!/0-30.!C3<813F?83/0!_M`J!!

PJ E#*!;2<5!30!V2485!F..0!6.14.3G.C!Fb!812C383/02-!F1/2C42<8.1<!2<!2!8;1.28!2<!38!92b!
-.2C!8/!8;.!.<82F-3<;9.08!/V!2-8.10283G.!20C!6/l.1V?-!C3<813F?83/0!9/C.-<!V/1!G3C./5!
30! C31.48! 4/96.8383/0! l38;! F1/2C42<830HJ! =<! 2! 4/0<.c?.04.5! l;.1.2<! 13H;8<! V/1!

2<d!30!920b!42<.<!8/!24c?31.!.]4-?<3G.!13H;8<!V/1!/0-30.!E#*!13H;8<!30!F?0C-.!l38;!
812C383/02-! F1/2C42<830H! 13H;8<J! %;3<! 1.C?4.<! .0/19/?<-b! 8;.! 4262F3-38b! /V!
.9.1H30H!E#*!6-2b.1<!8/!F?3-C!28812483G.!-.H2-!/VV.1<J!
%;.!0..C! 8/!0.H/8328.!20C!24c?31.! 13H;8!/0! 2! 4/?081b!Fb! 4/?081b!F2<3<!C/.<!0/8!
.0823-! <396-b! ;2G30H! C3VV.1.08! -3F1213.<! V/1! .24;! 8.1138/1b5! F?8! 2-</! C3VV.1.08!
.4/0/934!4/0C383/0<5!1.823-!6134.<5!2G23-2F3-38b!C28.<5!?<2H.!-3938283/0<5!2<!2H230!8;.!
4/0C383/0<!28!l;34;!8;.!13H;8<!21.!0.H/8328.C!C.6.0C<!Fb!8;.!-/42-!F1204;!C.2-30H!
38J!%;3<!41.28.<!20/8;.1!;?H.!F2113.1!V/1!2!l/?-CXF.!620!,?1/6.20!E#*!<.1G34.5!2<!
38! 92d.<! .]81.9.-b! C3VV34?-8! V/1! 8;.! E#*! /6.128/1! 8/! .]6-230! 8/! 38<! ?<.1<! l;b! 2!
<6.43V34! 838-.! 3<! 2G23-2F-.! /0! 2! <6.43V34! C28.! V/1! 38<! @1.04;! 2?C3.04.! 20C! /0-b! V.l!
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l..d<! -28.1! V/1! 8;.! '82-320! ?<.1<5! /1! l;b! 2! C3VV.1.08! 6134.! 3<! 266-3.C! 30! C3VV.1.08!
4/?0813.<! /1! l;b! 8;.! ?<2H.! 4/0C383/0<! 28824;.C! 8/! 8;.! 8120<2483/0! Y;/l! 920b!
;/?1<!8;.!?<.1!;2<!8/!l284;!8;.!9/G3.!2V8.1!8;.!8120<2483/05!;/l!920b!C.G34.<!420!
F.!4/00.48.C!8/!8;.!<29.!244/?085!.84JZ!G21b!V1/9!4/?081b!8/!4/?081bJ!
(.<3C.!8;.!2F/G.!3<<?.<5!8;.!396248!/V!8;.!4/--.483G.!13H;8!9202H.9.08!<b<8.9!/0!
8;.!C3H382-!<30H-.!921d.8!3<!2-</!1.-.G2085!41.2830H!2CC383/02-!4/96-.]383.<J!!
@248!3<5!.G.0!l;.0!13H;8<!21.!24c?31.C!Fb!E#*!6-28V/19!/6.128/1<!V/1!.24;!4/?081b5!
2! V?18;.1! 8.1138/1bXFb! 8.1138/1b! 4-.21204.! ;2<! 8/! F.! H230.C! 8;1/?H;! 8;.! 0283/02-!
F2<.C! "/--.483G.! :202H.9.08! #1H203B283/0<! Y":#<ZJ! %;.! 1.-.G204.! /V! 8;.!
F.;2G3/?1! /V! 4/--.4830H! </43.83.<! l2<! 4/0V319.C! Fb! 8;.! ,?1/6.20! "/993<<3/0! 30!
8;.!208381?<8!C.43<3/0!/V!PUUS!_P`J!
=<!2!1.<?-85!2?C3/XG3<?2-!4/08.08!8;28!4/?-C!.2<3-b!F.!C3<813F?8.C!8;1/?H;!/0.!/0-30.!
E#*!6-28V/19!8/!8;.!6/8.0832-!2?C3.04.!/V!8;.!.0831.!4/0830.08!3<!30<8.2C!<?Ft.48!8/!
<.G.12-!C.2-<!20C!8/!4-.21204.!PL!839.<!8;1/?H;!PL!C3VV.1.08!":#<J!=--!<?4;!C.2-<!
30G/-G.!8120<2483/0!4/<8<!20C!6/8.0832-!1.<813483/0<5!l;34;!C12928342--b!;296.1!8;.!
1/--/?8!/V!41/<<XF/1C.1!<.1G34.<J!!
%;.!<38?283/0!C.<413F.C!<.13/?<-b!V1?<8128.<!8;.!6/<<3F3-38b!8/!C.G.-/6!,)Xl3C.!E#*!
6-28V/19<! 20C!6?8<! ,?1/6.! 28! <.13/?<!C3<2CG2082H.! 4/9621.C! 8/! 8;.!)I=5!l;.1.!
E#*r/0-30.!13H;8<!21.!-34.0<.C!30!2!/0.X<8/6!<;/6!2661/24;!V/1!8;.!l;/-.!8.1138/1b!
20C! 30! 2! 0/0X.]4-?<3G.! l2b5! 2--/l30H! <.G.12-! 6-2b.1<! 8/! 4/96.8.! /0! c?2-38b! /V!
<.1G34.!20C!F?<30.<<!9/C.-<J!%;.!2183V3432-!V12H9.08283/0!/V!C3H382-!C3<813F?83/0!30!
,?1/6.!30<8.2C5!?<.C!Fb!8;.!13H;8!;/-C.1<!8/!.]81248!8;.!;3H;.<8!9/0/6/-b!1.08!30!
.24;!4/?081b5!3<!6/<<3F-b!8;.!F3HH.<8!1.2</0!V/1!8;.!-/l!-.G.-!/V!C.G.-/69.08!20C!
6.0.81283/0!/V!E#*!20C!/8;.1!C3H382-!C3<813F?83/0!6-28V/19<!30!,?1/6.J!!
%.1138/132-! <.H9.08283/0<! /V! 13H;8<! 20C! 8;.! 2183V3432-! 6218383/030H! /V! 8;.! <30H-.!
921d.8J!
!
OJ! %.1138/132-! <.H9.08283/0<! /V! 13H;8<! 20C! 8;.! 2183V3432-! 6218383/030H! /V! 8;.! <30H-.!
921d.8!
!
k2G30H!<.8!8;.!61/F-.95!l.!l208!8/!.]6-/1.!9/1.! 30!C.68;!l;.8;.1!8;3<!2183V3432-!
6218383/030H! /V! 8;.! <30H-.! 921d.8! 3<! 20! 30;.1.08! 20C! 30.G382F-.! .VV.48! /V! 8;.!
.]4-?<3G.!13H;8<!H1208.C!?0C.1!8;.!308.--.48?2-!61/6.18b!<b<8.9!20C!l;.8;.1!20C!8/!
l;28!.]8.08!38!3<!4/96283F-.!l38;!8;.!%1.28bJ!
=<! 38! 3<! l.--! d0/l05! 308.--.48?2-! 61/6.18b! 13H;8<! <?4;! 2<! 4/6b13H;8! 21.!9/0/6/-b!
613G3-.H.<! H1208.C! 8/! 41.28/1<! 20C! /l0.1<! /V! l/1d<! 8;28! 21.! 1.<?-8<! /V! ;?920!
308.--.48?2-!41.283G38b!l;34;!61/G3C.!8;.31!/l0.1<!8;.!13H;8!8/!.]4-?C.!/8;.1<!V1/9!
244.<<30H!8/!/1!?<30H!<?4;!l/1d<!l38;/?8!8;.!2?8;/13B283/0!/V!8;.!13H;8!;/-C.1<!V/1!
2!-3938.C!6.13/C!/V!839.!_O`J!!
(b!41.2830H!20C!61/8.4830H!<?4;!13H;8!8/!.]6-/38!.]4-?<3G.-b!8;.!41.283G.!l/1d!20C!
.]4-?C.! /8;.1<! V1/9! ?<30H! 8;.31! 3C.2<! /1! V/19<! /V! .]61.<<3/05! '7&<! 61/G3C.!
.4/0/934!2H.08<!8;.!304.083G.<!V/1!300/G283/0!20C!V/1!8;.!41.283/0!/V!0.l!V/19<!/V!
2183<834!.]61.<<3/0J!!
I/!8;.!?-83928.!1283/02-.!/V!'7&<!3<!8/!.04/?12H.!V319<!8/!300/G28.!20C!8;?<!.0H2H.!
30!2!4/96.8383/0!F2<.C!/0!3041.2<30H!c?2-38b!20C!C3G.1<38b!/V!H//C<!20C!<.1G34.<5!
l;34;!3<!2-</!8;.!/Ft.483G.!/V!4/96.8383/0!6/-34bJ!!
=<! F/8;! '7&<! 20C! 4/96.8383/0! 6/-34b! 21.! .<<.0832-! 8/! 61/9/8.! 300/G283/05! 38! 3<!
4138342-!8/!<813d.!8;.!13H;8!F2-204.!20C!.0<?1.!2!4/96.8383G.!.]6-/38283/0!/V!8;.!-.H2-!



I=AA'!

 RO!

9/0/6/-b!H1208.C!8/!8;.!300/G28/1<!Fb!'7&<J!'8!3<!8;.1.V/1.!0.4.<<21b!8/!H?21208..!
8;.31!4/X.]3<8.04.!Fb!.0<?130H!8;28!'7&<!21.!0/8!2F?<.C!_T`J!!
j;.0! .]6-/3830H! <?4;! 13H;8<! 30! 8;.! ,?1/6.20! )03/0! 8;/?H;5! 8;.1.! 3<! 2! V?18;.1!
-3938283/0!8/!8;.!l2b!30!l;34;!8;.!-.H2-!9/0/6/-b!41.28.C!Fb!'08.--.48?2-!71/6.18b!
13H;8<!92b!F.!.]6-/38.C5!20C!8;28!3<!1.61.<.08.C!Fb!8;.!I30H-.!:21d.8J!!
=<! l.--! d0/l0! 8;.! 41.283/0! /V! 2! <30H-.! 921d.8! F2<.C! /0! 8;.! V1..! 9/G.9.08! /V!
H//C<5! 6./6-.! 20C! <.1G34.<! 20C! 8;.! 4262F3-38b! /V! ,)! 4383B.0<! 8/! H.8! H//C<! 20C!
<.1G34.<!.G.1bl;.1.!30!8;.!,)!8.1138/1b!3<!8;.!4/10.1<8/0.<!/V!8;.!,)!%1.28bJ!!
%;.! 1.<813483/0<! 8/! 4/96.8383/0! 396/<.C!Fb! 8;.! .]6-/38283/0!/V! .]4-?<3G.! '7! 13H;8!
21.!8;.1.V/1.!4/96283F-.!l38;!8;.!%1.28b!/0-b!3V!8;.b!C/!0/8!21F381213-b!C3<41393028.!
/1!4/08230!2!C3<H?3<.C!1.<813483/0!/0!812C.!F.8l..0!:.9F.1!I828.<J!%;.!,?1/6.20!
"/?18!/V! x?<834.! Y,"xZ!;2<!8;.!6/l.1!8/! V?18;.1! V30.X8?0.!8;.!1.-283/0<;36!F.8l..0!
8;.!V1..C/9!/V!4314?-283/0!/V!2?C3/XG3<?2-!H//C<!/0!8;.!/0.!;20C5!20C!8;.!.VV.48<!
/V!8;.!.]4-?<3G38b!/V!308.--.48?2-!61/6.18b!13H;8<!/0!8;.!/8;.1J!
$.G.18;.-.<<5! 2-8;/?H;! .VV/18<! ;2G.! F..0!92C.! C?130H! 8;.! 62<8! 8l.08b! b.21<! 8/!
;219/03B.! </9.! 2<6.48<! /V! 4/6b13H;8! -2l! 30! 8;.! ,?1/6.20! )03/05! 8;.! 4?11.08!
4/6b13H;8!<b<8.9!3<!<83--!F2<.C!/0!8;.!6130436-.!/V!8.1138/132-38bJ!!

20C! 13H;8<! 420! F.! .]6-/38.C! /0! 2! 8.1138/132-! F2<3<J! =<! <81.<<.C! 2F/G.5! V1/9! 8;.!
6.1<6.483G.!/V!9.C32!6-28V/19<!l3--30H!8/!C3<813F?8.!2?C3/XG3<?2-!l/1d<5!8;3<!9.20<!
8;28!30!/1C.1!8/!F.!2F-.!8/!/6.128.!/0!2!620X,?1/6.20!F2<3<!8;.b!9?<8!/F8230!V1/9!
8;.!13H;8!;/-C.1<!2!<6.43V34!-34.04.!6.1!.24;!8.1138/1b!/V!8;.!,)!30!l;34;!8;.!l/1d!3<!
8/!F.!92C.!2G23-2F-.5!</!2<!8/!2G/3C!-32F3-38b!V/1!4/6b13H;8!30V130H.9.08!
'8! 3<!.G3C.08!;/l!8;3<!6124834.!92C.!2!-/8!/V!<.0<.!30!8;.!812C383/02-!F1/2C42<830H!
.0G31/09.085!l;.1.! 8.-.G3<3/0!;2C5! V/1! 30;.1.08! -30H?3<834!20C!4?-8?12-!F2113.1<5!2!
<6.43V34! 0283/02-! C39.0<3/0J! (1/2C42<8.1<! l.1.! 0283/02-! .08383.<5! 308.1.<8.C! 30!
1.24;30H!8;.31!0283/02-!2?C3.04.<5!;.04.!24c?3130H!13H;8<!8;28!l.1.! -3938.C!8/!8;.!
8.1138/1b!30!l;34;!8;.b!l.1.!/6.12830H!Y20C!/0!20!.]4-?<3G.!F2<3<Z!l2<!8;.!-/H342-!
4/0<.c?.04.J!,G.0!8;.!.9.1H.04.!/V! <28.--38.!*%k!C3<813F?83/0!C3C!0/8!4;2--.0H.!
8;.!-/42-!028?1.!/V!F1/2C42<830H+!2-8;/?H;!V1/9!2!8.4;0342-!6/308!/V!G3.l!%E!<3H02-<!
4/?-C!1.24;!4/0830.082-!C39.0<3/05!F1/2C42<830H! !3J.J!8;.!.C38/132-!/1H203B283/0!/V!
2! -30.X?6! /V! 61/H129<! Fb! 2! F1/2C42<8.1! X! 1.9230.C! 2! <81348-b! -/42-! 128;.1! 8;20! 2!
4/0830.082-!F?<30.<<J!
'7! F2<.C! C3<813F?83/0! /V! 0/0X-30.21! <.1G34.<! 3081/C?4.<5! 30<8.2C5! 2! 0.l! 4/04.68!
l;34;5!V/1!8;.!V31<8!839.5!420!;2G.!2!4/0830.082-!C39.0<3/0!20C!8;13G.!30!8;.!I30H-.!
:21d.8J! "1.2830H! 2! -3F121b! /V! /0! C.920C! 4/08.08! X! l;34;! 420! ;2G.! C3VV.1.08!
-20H?2H.! </?0C8124d<! 20C! G21b! 4/0<3C.12F-b! </! 8/! 428.1! 8/! 2?C3.04.<! l38;!
C3G.1<3V3.C! 82<8.<! X! 3<! 2! G.08?1.! 8;28! 420! 20C! <;/?-C! F.! F?3-8! ;2G30H! 30! 930C! 2!
,?1/6.20!C39.0<3/0J!I83--5!.G.0!13H;8<!V/1!'7!C3<813F?83/0!<?4;!2<!V/1!E#*!6-28V/19<!
21.!C.2-8!Fb!-/42-!F1204;.<!/V!308.10283/02-!92t/1<!20C!30C.6.0C.08!61/C?4.1<!/0!2!
8.1138/1b! Fb! 8.1138/1b! F2<3<J! %;.1.V/1.5! ?0-.<<! 8;.! E#*! 6-2b.1! 24c?31.<! 13H;8<! V/1!
.G.1b! <30H-.! 8.1138/1b! 30! 8;.! ,)5! 2-8;/?H;! 8.4;0342--b! 38! 92b! 6/8.0832--b! 92d.! 38<!
E#*! -3F121b!244.<<3F-.!8/!20b!,)!4383B.05! 38!l3--!;2G.! 8/!2183V3432--b!F-/4d!6/8.0832-!
4?<8/9.1<!-3G30H!30!2!C3VV.1.08!4/?081b!V1/9!244.<<30H!38J!!
!
!
!
!
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 RT!

TJ!%;.!,?1/6.20!"/?18!/V!x?<834.!*.43<3/0!/0!@//8F2--!=<</43283/0!71.93.1!>.2H?.!
42<.!
!
I/! V215! 8;3<! 2183V3432-! <.H9.08283/0! ;2C! 0.G.1! F..0! 4;2--.0H.C! 2<! 6/8.0832--b! 30!
4/0812<8! l38;! 8;.! %1.28b5! 2<! 8;.! 13H;8! /V! 8;.! '7&! ;/-C.1! 8/! 0.H/8328.! 20C! -34.0<.!
4/08.08!/0!2!8.1138/132-!F2<3<!20C!8;1/?H;!8.1138/132-!.]4-?<3G38b!l2<!4/0<3C.1.C!d.b!
8/!24;3.G.!2!V21!1.9?0.1283/0J!!
$.G.18;.-.<<5! 30! 2! 1.4.08! C.43<3/0! _N`! 4/04.1030H! 8;.! ?<.! /V! V/1.3H0! <28.--38.!
C.4/C.1!421C<!V/1!F1/2C42<8<!/V!@//8F2--!=<</43283/0!71.93.1!>.2H?.!9284;.<5!8;.!
,"x!;2<!82d.0!2!C3VV.1.08! X!20C!6/8.0832--b!C3<1?6830H! X2661/24;! 30! 3C.083Vb30H!8;.!
13H;8! F2-204.! F.8l..0! 4/6b13H;8<! 30! 8;.! F1/2C42<8! /V! V//8F2--! 9284;.<! 20C! 8;.!
6130436-.! /V! 8;.! V1..C/9! 8/! 61/G3C.! <.1G34.<5! 2<! l.--! 2<! 8;.! 308.1V24.! l38;! ,)!
4/96.8383/0!-2lJ!
%;.!2F/G.!C.43<3/0!61/G3C.<! 308.1.<830H!.-.9.08<!8;28!420!<;.C! -3H;8!2-</!/0!8;.!
9/1.! H.0.12-! 3<<?.! /0! l;.8;.1! 8;.! 2183V3432-! V12H9.08283/0! /V! 8;.!921d.8! 30! 8;.!
.]6-/38283/0!/V!2?C3/XG3<?2-!13H;8<!420!F.!C..9.C!8/!F.!4/96283F-.!l38;!8;.!%1.28bJ!!
j38;!<6.43V34!1.H21C!8/!1.-283/0<;36!F.8l..0!V1..C/9!/V!<.1G34.!20C!.]4-?<3G.!13H;8!
/V! C3H382-! 8120<93<<3/05! 8;.! ,"x! 4/0V319.C! 8;28! 20b! 1.<813483/0! /V! 2! V?0C29.082-!
V1..C/9!420!F.! t?<83V3.C!/0-b! 3V! 38!6?1<?.<!2! -.H383928.!/Ft.483G.!/1!Fb!/G.113C30H!
1.2</0<! /V! 6?F-34! 308.1.<85! 20C! 30! 20b! 42<.! 3V! 38! C/.<! 0/8! H/! F.b/0C! l;28! 3<!
0.4.<<21b!8/!24;3.G.!8;.!/Ft.483G.!/1! 308.1.<8! 30!c?.<83/0J!%;.!,"x!;.-C!8;.1.V/1.!

4/99.1432--b! 8;.! 4/08.08! 30! 1.8?10! V/1! 1.9?0.1283/05! /0-b! 2661/61328.! 20C!
1.2</02F-.!1.9?0.1283/0!<;/?-C!F.!61/8.48.CJ!!
j38;! 1.H21C! 8;3<! 6/308! 8;.!"/?18!/F<.1G.C! 8;28+! I5+F%
'"+'%'"$%)($1,/,1%)4=H$1'I-+''$#%0/%'"$%,*'$55$1'4+5%(#0($#'2%,)%,*'$*7$7%,*%(+#',145+#%
'0% $*)4#$% /0#% '"$% #,3"'% "057$#)% 10*1$#*$7% (#0'$1',0*% 0/% '"$% #,3"'% '0% $6(50,'%
10--$#1,+552% '"$% -+#G$',*3% 0#% '"$% -+G,*3% +:+,5+=5$% 0/% '"$% (#0'$1'$7% )4=H$1'I

W0F$:$#8% '"$% )($1,/,1% )4=H$1'I-+''$#% 0/% '"$% ,*'$55$1'4+5% (#0($#'2% 70$)% *0'%
34+#+*'$$% '"$% #,3"'% "057$#)% 10*1$#*$7% '"$% 0((0#'4*,'2% '0% 7$-+*7% '"$% ",3"$)'%
(0)),=5$% #$-4*$#+',0*B% 90*),)'$*'52% F,'"% ,')% )($1,/,1% )4=H$1'I-+''$#8% '"$2% +#$%
$*)4#$7% %+)%#$1,'+5%][%,*%'"$%(#$+-=5$%'0%'"$%90(2#,3"'%M,#$1',:$%+*7%#$1,'+5%i%,*%
'"$% (#$+-=5$% '0% '"$% N$5+'$7% N,3"')% M,#$1',:$% $*:,)+3$% % 0*52% +((#0(#,+'$%
#$-4*$#+',0*% /0#% $+1"% 4)$% 0/% '"$% (#0'$1'$7% )4=H$1'I-+''$#P%.*% 0#7$#% '0% =$%
+((#0(#,+'$8% )41"% #$-4*$#+',0*%-4)'% =$% #$+)0*+=5$% ,*% #$5+',0*% '0% '"$% $10*0-,1%
:+54$%0/%'"$%)$#:,1$%(#0:,7$7B%.*%(+#',145+#8%,'%-4)'%=$%#$+)0*+=5$%,*%#$5+',0*%'0%'"$%
+1'4+5%0#%(0'$*',+5%*4-=$#%0/%($#
!"4)8% F,'"% #$3+#7% '0% '$5$:,),0*% =#0+71+)',*38% )41"% #$-4*$#+',0*% -4)'% ,*%
(+#',145+#% % +)% #$1,'+5% ]Z% ,*% '"$% (#$+-=5$% '0% '"$% &+'$55,'$% `#0+71+)',*3% M,#$1',:$%
10*/,#-)% %=$% #$+)0*+=5$% ,*% #$5+',0*% '0%(+#+-$'$#)%0/% '"$%=#0+71+)')%10*1$#*$78%
)41"%+)% '"$,#%+1'4+5%+47,$*1$8% '"$,#%(0'$*',+5%+47,$*1$%+*7% '"$% 5+*34+3$%:$#),0*%

%
%;.!6130436-.!/V!8.1138/132-!.]4-?<3G38b!61/G3C.<!8;.!13H;8!;/-C.1!8;.!4262F3-38b!8/!H.8!
2! 61.93?9! 6134.! V1/9! 2! F1/2C42<8.1! 30! .24;! 8.1138/1b5! 30! .]4;20H.! V/1! 8;.!
6/<<3F3-38b! H1208.C! 8/! 8;.! F1/2C42<8.1! 8/! F.4/9.! 8;.! /0-b! C3<813F?8/1! /V! 8;28!
<6.43V34! 4/08.08J! $.G.18;.-.<<5! l38;! 1.H21C! 8/! <?4;! 61.93?9! 6134.5! 8;.! ,"x! ;.-C!
8;28!3V!<?4;!.]4-?<3G38b!;2<!8;.!.VV.48!/V!6218383/030H!921d.8<!20C!41.2830H!2183V3432-!



I=AA'!

 RN!

6134.!C3VV.1.04.<!F.8l..0!:.9F.1!I828.<5!8;.0!8;3<!2661/24;!8/!-34.0<30H!4/08.08!
3<!8/!F.!4/0<3C.1.C!30!4/0812<8!l38;!8;.!<30H-.!921d.8!/Ft.483G.<!/V!8;.!%1.28bJ!!
j38;!1.H21C!8;3<!6/308!8;.!"/?18!;2<!/F<.1G.C!8;28+!MMT! ! U,*+5528%+)%#$3+#7)%'"$%
(#$-,4-% (+,7% =2% =#0+71+)'$#)% ,*% 0#7$#% '0% =$% 3#+*'$7% '$##,'0#,+5% $6154),:,'28% ,'%
+7-,''$752%1+**0'%=$%#45$7%04'%'"+'%'"$%+-04*'%0/%'"$%+((#0(#,+'$%#$-4*$#+',0*%
+5)0%#$/5$1')%'"$%(+#',145+#%1"+#+1'$#%0/% '"$%=#0+71+)')%10*1$#*$78%'"+'% ,)% '0%)+28%
'"$,#%'$##,'0#,+5%$6154),:,'28%)0%'"+'%+%(#$-,4-%-+2%=$%(+,7%0*%'"+'%=+),)B%_0*$%'"$%
5$))8% "$#$% )41"% +% (#$-,4-% ,)% (+,7% '0% '"$% #,3"'% "057$#)% 10*1$#*$7% ,*% 0#7$#% '0%
34+#+*'$$% +=)054'$% '$##,'0#,+5% $6154),:,'2% F",1"% ,)% )41"% +)% '0% #$)45'% ,*% +#',/,1,+5%
(#,1$%7,//$#$*1$)%=$'F$$*%'"$%(+#',',0*$7%*+',0*+5%-+#G$')B%&41"%(+#',',0*,*3%+*7%
)41"%+*%+#',/,1,+5%(#,1$%7,//$#$*1$%'0%F",1"%,'%3,:$)%#,)$%+#$%,##$10*1,5+=5$%F,'"%'"$%
/4*7+-$*'+5% +,-% 0/% '"$% !#$+'28% F",1"% ,)% 10-(5$',0*% 0/% '"$% ,*'$#*+5% -+#G$'B% .*%
'"0)$% 1,#14-)'+*1$)% '"+'% (#$-,4-% 1+**0'% =$% #$3+#7$7% +)% /0#-,*3% (+#'% 0/% '"$%

%
"/0<.c?.08-b5! 2<! /F<.1G.C! Fb! 8;.! ,"x5! <?4;! 2! 61.93?9! H/.<! F.b/0C! l;28! 3<!
0.4.<<21b! 8/! .0<?1.! 2661/61328.! 1.9?0.1283/0! V/1! 8;/<.! 13H;8X;/-C.1<! 20C!
8;.1.V/1.! 8.1138/132-! .]4-?<3G38b! X! 20C! 8;.! 1.<813483/0! 8/! 812C.! 38! .0823-<! X! 21.! 0/8!
t?<83V3.CJ!!
!
NJ!%;.!396-34283/0<!/V!8;.!,"x!*.43<3/0!V/1!E#*!20C!8;.!1.-.G204.!/V!A?3C.-30.<!/0!
E.18342-!&.<812308<!PUMUr"MOUrUM!
!
%;.! ,"x! 21H?9.08<! 21.! 621834?-21-b! 1.-.G208! V/1! -34.0<30H! 9.4;203<9<! 4?11.08-b!
266-3.C! 8/! E#*! 13H;8<+! 8;.! 8.1138/1b! Fb! 8.1138/1b! -34.0<30H! 20C! 8;.! 8.1138/132-!
.]4-?<3G38b! <..9! .G.0! -.<<! t?<83V3.C! 30! 8;.! 4/99.1432-3B283/0! /V! E#*! 13H;85! 2<!

;203<9! 8;.! 13H;8! ;/-C.1! H.8<! 2!
1.9?0.1283/0!8;28!3<!C31.48-b!61/6/183/02-!8/!8;.!29/?08!/V!8120<2483/0<5!0/192--b!
F2<.C!/0!2!6.14.082H.!/V!8;.!6134.!623C!Fb!.24;!?<.1!8;28!1.08<!/1!F?b<!8;.!<30H-.!
838-.J!!
(2<.C! /0! 8;3<!9.4;203<95! <;/?-C! 8;.! E#*! /6.128/1!92d.! 8;.! 4/08.08! 2G23-2F-.!
2-</!8/!?<.1<!/?8<3C.! 38<! 8.1138/1b!8;3<!l/?-C! 399.C328.-b!20C!2?8/928342--b!H1208!
8;.! 13H;8! ;/-C.1<! 2CC383/02-! 20C! 61/6/183/02-! 1.G.0?.<J! %;.1.V/1.! -393830H! 8;.!
4262F3-38b!/V! 8;.!E#*!/6.128/1!8/!61/G3C.! 8;.!4/08.08!8/!?<.1<! -3G30H!/?8<3C.!8;.!
:.9F.1!I828.!l;.1.!8;.!E#*!/6.128/1!3<!.<82F-3<;.C!Y20C!V/1!l;34;!38!;2<!24c?31.C!
8;.! 13H;8<Z! 92b! 0/8! F.! 0.4.<<21b! 8/! H?21208..! 8;.! 13H;8! ;/-C.1<! 2! V231!
1.9?0.1283/0J!!
'8!3<!/FG3/?<!8;.0!8;28!8;.!/0-b!1283/02-.!F.b/0C!8;.!V12H9.08283/0!/V!8;.!921d.8!3<!
8;28! 38! -.2G.<! 8;.! 13H;8! ;/-C.1! 8;.! 4262F3-38b! 8/! -34.0<.! 8;.! 4/08.08! .]4-?<3G.-b! 30!

<?4;!.]4-?<3G38bJ!(?8!8;3<!61.93?9!3<!.]248-b!l;28!8;.!,"x!C..9.C!0/8!t?<83V3.C!/1!
30!20b!42<.!0/8!C.V.0C2F-.!l;.0!38!t./621C3<.<!8;.!6130436-.!/V!8;.!<30H-.!921d.8!
-393830H!8;.!V1..!4314?-283/0!/V!H//C<!20C!<.1G34.<J!!
'8!<;/?-C!2-</!F.!0/8.C!;/l!<?4;!61.93?9!6134.!3<!30!9/<8!42<.<!623C!Fb!C/930208!
6-2b.1<! YH.0.12--b!62b!F1/2C42<8.1<!/6.12830H!/0!812C383/02-!6-28V/19<Z! 8/!24c?31.!
13H;8<!V/1!0.l!6-28V/19<5!/V8.0!30!2!C.V.0<3G.!2661/24;5!3J.J!V/1!61.X.9683/0!/1!30!
H.0.12-! 20834/96.8383G.! 6?16/<.<5! 8/! 61.G.08! 8;.! .081204.! 30! 8;.!921d.8! /V! 0.l!
6-2b.1<!20C!8;.!C.G.-/69.08!/V!300/G283G.!/0!C.920C!<.1G34.<J!!
$/8!/0-b!8;.!F.;2G3/?1!C.<413F.C!;219<!8;.!C.G.-/69.08!/V!8;.!<30H-.!921d.85!F?8!
2-</! C31.48-b! 8;.! 4/0<?9.1<5! 2<! 30!920b! 42<.<! 8;.! F1/2C42<8.1! 8;28! 24c?31.<! 8;.!
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E#*! 13H;8! ;2<! 0/! 308.083/0! 8/! 92d.! <?4;! 2! <.1G34.! 2G23-2F-.! F?8! 3<! 6139213-b!
308.1.<8.C!30!61.G.0830H!/8;.1<!8/!C/!</J!!
%;.!C3-.992!F.8l..0!8;.!-.H383928.!13H;8!/V!20!'7&!/l0.1!8/!.]6-/38!4/99.1432--b!
38<!H//C!/1!<.1G34.!/0!/0.!;20C!20C!8;.!<?6.13/1!4/99/0!308.1.<8!1.61.<.08.C!Fb!
8;.! 396-.9.08283/0! /V! 8;.! <30H-.! 921d.8! ;2<! F..0! V24.C! Fb! 8;.! "/993<<3/0!
2-1.2Cb!20C!38!;2<5!30!V2485!-.C!8/!396/<30H!-3938<!20C!4/0<812308<!8/!8;.!l2b!/8;.1!
d30C<!/V!'7&!13H;8<!420!F.!.]6-/38.CJ!!
I6.43V342--b5! 8;.! 4262F3-38b! /V! 20! '7&! ;/-C.1! 8/! /1H203<.! 20! .]4-?<3G.! C3<813F?83/0!
2H1..9.08! X! 3J.J! 8/! 21120H.! V/1! 2! <30H-.! C3<813F?8/1! 30! .24;! 8.1138/1b! 20C! 61.G.08!
6/8.0832-! 4?<8/9.1<! 8/! 24c?31.! 8;28! <.1G34.r61/C?48! V1/9! 2! C3VV.1.08! C3<813F?8/1!
.<82F-3<;.C!30!2!V/1.3H0!4/?081b!Y.G.0!G32!'7!F2<.C!6-28V/19<Z!X!3<!<81/0H-b!-3938.C!30!
8;.!0.l!A?3C.-30.<!/0!E.18342-! !!
'0!C12V830H!8;.!0.l!A?3C.-30.<!8;.!"/993<<3/0!24d0/l-.CH.<!8;28!8;.!'08.10.8!3<!2!
6/l.1V?-! 8//-! 8/! 1.24;! 2! H1.28.1! 0?9F.1! 20C! G213.8b! /V! 4?<8/9.1<! 4/9621.C! 8/!
9/1.! 812C383/02-! <2-.<! 9.8;/C<! 20C! 4/?-C! 1.61.<.08! 2! 6/l.1V?-! .02F-.1! 8/!
396-.9.08!8;.!<30H-.!921d.8!28!2!l;/-.!0.l!-.G.-J!%;.!4262F3-38b!/V!2!C3<813F?8/1!8/!
?<.!2!l.F<38.!92b!;2G.!.VV.48<!8;28!.]8.0C!F.b/0C!8;.!C3<813F?8/1\<!/l0!8.1138/1b!
20C!4?<8/9.1!H1/?6!F.42?<.!8;.!8.4;0/-/Hb!2--/l<!.2<b!244.<<!V1/9!.G.1bl;.1.J!!
I?4;!V.28?1.<!/V!'08.10.8!;2<!30C?4.C!8;.!,)!"/993<<3/0!8/!-3938!?<.!/V!8.1138/132-!
.]4-?<3G383.<!/0!8;.!'08.10.8!.0G31/09.08!30!8;.!921d.8!/V!H//C<!20C!<.1G34.<!20C!
8/!9/C3Vb!.]3<830H!H?3C.-30.<!8/!<81.<<!8;28!2!4?<8/9.1!9?<8!F.!2--/l.C!8/!244.<<!
8;.!l.F!<38.!/V!2!C3<813F?8/1!30!2!C3VV.1.08!4/?081b!20C!4/08248!<?4;!C3<813F?8/1!8/!
24c?31.!8;.!61/C?48!/1!<.1G34.J!
"/0<.c?.08-b5!8;.!<29.!A?3C.-30.<!61/G3C.!8;28!2!4/99.1432-!2H1..9.08!F.8l..0!
8;.!/l0.1!/1!61/C?4.1!/V!H//C<!20C!<.1G34.<!20C!2!C3<813F?8/1!30!2!H3G.0!:.9F.1!
I828.!l;34;!61.G.08<!4?<8/9.1<!-/428.C!30!2!C3VV.1.08!:.9F.1!I828.!V1/9!244.<<30H!
8;.!l.F<38.!/V!8;.!C3<813F?8/1!9?<8!F.!4/0<3C.1.C!?0-2lV?-J!
%/!1.30V/14.!<?4;!2!4/04.68!8;.!,"x5!30!2!1.4.08!C.43<3/0!/0!.X4/99.14.!V/1!H//C<!
_L`5! ;2<! t?CH.C! ?0-2lV?-! 20b! 4/081248?2-! 4-2?<.! l;34;! C.! V248/! 61/;3F38<! 8;.!
'08.10.8! 2<! 2! 9.8;/C! /V! 921d.830H! /1! -3938<! 8;.! 4262F3-38b! /V! 8;.! C3<813F?8/1! 8/!

-/428.C! /?8<3C.! 8;.! 6;b<342-! 812C30H! 21.2! /V! 8;.! 9.9F.1! /V! 8;.! <.-.483G.!
C3<813F?83/0!<b<8.9J!!
'8!<;/?-C!2-</!F.!0/8.C!8;28!/0-b!?0C.1!G.1b!<6.43V34!20C!.]4.683/02-!4314?9<8204.<!
20C5! 30!20b! 42<.5! V/1!2! G.1b! -3938.C!839.!8;.!A?3C.-30.<!2--/l! 8;.! 3081/C?483/0!/V!
4-2?<.<! 61.G.0830H! C3<813F?8/1<! V1/9! 62<<3G.! 308.10.8! <2-.<+!
F",1"%F,55%=$%'"$%/,#)'%'0%)$55%+%*$F%=#+*7%0#%'"$%/,#)'%'0%)$55%+*%$6,)',*3%=#+*7%0*%+%
*$F%-+#G$'8%'"$#$=2%$*)4#,*3%+%3$*4,*$%$*'#2%0*%'"$%#$5$:+*'%-+#G$'8%-+2%"+:$%
'0%10--,'%)4=)'+*',+5%,*:$)'-$*')%F"$#$%'"$#$%F+)%(#$:,04)52%*0%7$-+*7%/0#%'"+'%

'"$% 7,)'#,=4'0#%-+2% *0'% $*'$#% ,*'0% '"$% 7,)'#,=4',0*% +3#$$-$*'% F,'"04'% (#0'$1',0*%
/0#%+%1$#'+,*%($#,07%0/%',-$%+3+,*)'%K+1',:$%+*7L%(+)),:$%)+5$)%,*'0%,')%'$##,'0#2%0#%'0%

'"$% 7,)'#,=4'0#% '0% )'+#'% 4(% +*7j0#% 7$:$50(% '"$% *$F% -+#G$'% +#$% *$1$))+#28%
#$)'#,1',0*)%0/%(+)),:$%)+5$)%=2%0'"$#%7,)'#,=4'0#)%,*'0%)41"%+%'$##,'0#2%0#%'0%)41"%+%
14)'0-$#% 3#04(% F",1"% +#$% *$1$))+#2% /0#% '"$% 7,)'#,=4'0#% '0% #$104(% '"0)$%
,*:$)'-$*')%3$*$#+552%/+55%04'),7$%'"$%)10($%0/%P#',15$%][]K]L%74#,*3%'"$%/,#)'% 'F0%
2$+#)%'"+'%'"$%7,)'#,=4'0#%,)%)$55,*3%'"$%10*'#+1'%3007)%0#%)$#:,1$)%,*%'"+'%'$##,'0#2%
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%%

%;.! 61/G3<3/0<! 2F/G.! 4-.21-b! <;/l! ;/l! 8;.! 6/<<3F3-38b5! ?0C.1! <6.43V34!
4314?9<8204.<5! V/1! 8;.! '7&! ;/-C.1! 8/! 61.G.08! C3<813F?8/1<! 8/! <.--! G32! '08.10.8! 2!
61/C?48r<.1G34.! 8/! 4?<8/9.1<! .<82F-3<;.C! 30! 2! 8.1138/1b! 4/G.1.C! Fb! 2! C3VV.1.08!
9.9F.1!/V!8;.!<.-.483G.!C3<813F?83/0!<b<8.9!3<!t?<83V3.C!Fb!8;.!0..C!8/!61/8.48!8;.!
C3<813F?8/15!128;.1!8;20!8/!H?21208..!2!V231!1.9?0.1283/0!V/1!8;.!'7&!;/-C.1J!!
'0!20b!42<.5! 38!266.21<!.G.0! -.<<!.G3C.08!l;b!;/-C.1<!/V!C3VV.1.08!d30C<!/V! '7&<! !
<?4;!2<! 4/6b13H;8! 1.-28.C! 8/!2?C3/G3<?2-! 4/08.08! X! <;/?-C!F.!.0838-.C! 8/!2!;3H;.1!
C.H1..! /V! 61/8.483/05! 20C! .]4-?C.C! Fb! 8;.! F2-204.! F.8l..0! C3VV.1.08! 308.1.<8<!
3C.083V3.C!Fb!8;.!A?3C.-30.<J!I?4;!2!;3H;.1!C.H1..!/V!61/8.483/0!20C!8;.!2F</-?8.!
4262F3-38b! 8/! 266-b! 8;.! 8.1138/132-! .]4-?<3G38b! <..9<! 128;.1! 2! -.H24b! V1/9! 8;.!
812C383/02-! 2661/24;! 8/! 2?C3/G3<?2-! 4/08.08!C3<813F?83/0! 8;20! 8;.! 4/0<.c?.04.!/V!
<6.43V34383.<!/V!8;.!2?C3/G3<?2-!30C?<81bJ!,4/0/934!202-b<3<!/V!308.--.48?2-!61/6.18b!
;2<5! 30!V2485!2-1.2Cb!4-213V3.C!8;.!.].143<.!/V!4/6b13H;8<!<;/?-C!F2-204.!304.083G.<!
8/! 300/G283/0! l38;! 8;.! .VV/18! 8/! -3938! 20b! 4/081248?2-! 4-2?<.! 239.C! 28! 1.<8134830H!
244
2<!2!G2-3C!21H?9.08J!!
#0! 8;.! /8;.1! ;20C5! 38! 4/?-C! F.! 21H?.C! 8;28! <;/?-C! '7&! ;/-C.1<! /V! 2?C3/G3<?2-!
4/08.08! d..6! F.30H! H1208.C! 8;3<! <6.432-! 61/8.483/05! 8;.! <29.! 6130436-.! 92b! F.!
.G.08?2--b!F.!.]8.0C.C!8/!;/-C.1<!/V!'7&!V/1!C3VV.1.08!61/C?48<!20C!<.1G34.<5!;.04.!
<-/l-b!t./621C3B30H!.G.0!30!/8;.1!<.48/1<!8;.!G.1b!4/04.68!/V!8;.!<30H-.!921d.8J!!
=-8.10283G.-b5! 3C.083Vb30H! 8//-<! 8;28! 61.G.08! 8;.! 13H;8! ;/-C.1<! V1/9! 266-b30H! 8;.!
8.1138/132-!.]4-?<3G38b! !28!-.2<8!V/1!2!8.96/121b!6.13/C!20C!V/1!8;/<.!13H;8<!8;28!21.!
<81348-b! 1.-28.C! 8/! '08.10.8! X! 4/?-C!61/G.! 8/!F.! d.b! 30! ?0-.2<;30H! 8;.!6/8.0832-!/V!
/0-30.! 4/08.08! C3<813F?83/05! ?-83928.-b! H.0.12830H! ;?H.! F.0.V38<! V/1! 2?8;/1<5!
,?1/6.20! 4383B.0<! 20C! 8;.! <29.! 13H;8! ;/-C.1<5! 2<! l.--! 2<! 6?8830H! 2! <8/6! 8/!
20834/96.8383G.! F.;2G3/1! /V! 812C383/02-! F1/2C42<8.1<! 8;28! 266.21! 8/! F.! 8;.! /0-b!
6-2b.1<!30!8;.!G2-?.!4;230!F.0.V3830H!V1/9!8;.!.]3<830H!V129.l/1dJ!!
%;.1.!3<!0/!C/?F85!30!V2485!8;28!8;.!l/113.<!.]61.<<.C!Fb!8;.!1.4.08!42<.!-2l!Fb!8;.!
,"x!30C3428.!;/l!8;.!.]6-/38283/0!/V!'7!13H;8<!/0!8.1138/132-!.]4-?<3G38b5!F.<3C.<!0/8!
F.30H!4/96283F-.!l;38!8;.!0.l!8.4;0/-/H342-!.0C!.4/0/934!V129.l/1d!/V!.X4/08.08!
C3<813F?83/05! 3<!0/8!C..9.C!4/96-3208!l38;! 8;.!%1.28b!20C!0..C<! 8/!F.! 1.V/19.C!
F2<.C!/0!l;28!.]61.<<.C!30!l;.1.2<!ML!/V!*31.483G.!QOrSOr,"!8;28!61/G3C.<!8;28!

<;/?-C!82d.!244/?08!/V!2--!2<6.48<!/V!8;.!F1/2C42<85!<?4;!2<!8;.!248?2-!2?C3.04.5!
!

%/! 8;3<! 1.<6.485! 8;.!A?3C.-30.<! 8;.0! <..9!8/!/VV.1! 2! 1.2</02F-.!6/308!/V!F2-204.!
F.8l..0! 8;.! 1.2</0! /V! C3VV.1.08! 428.H/13.<! /V! <82d.;/-C.1<J! '081/C?430H! 8;.!

#*!921d.8!20C!2--/l30H!,)!4383B.0!8/!244.<<!4/08.08!
92C.!2G23-2F-.!30!20b!8.1138/1b!30!8;.!,)!l/?-C!61/G.!8;.!</?0C!2661/24;!8/!2--/l!
8;.!'08.10.8!8/!6-2b!2!d.b!1/-.!2<!2!C3<813F?830H!6-28V/195!1.30V/14.!8;.!C3H382-!<30H-.!
921d.85! l;3-.! 0/8! C3<1?6830H! 8;.! .]3<830H! <81?48?1.! /V! 8;.!921d.8J! %;.! -20H?2H.!
V12H9.08283/0!30!8;.!4/0830.08!l/?-C5!30!V2485!<83--!-21H.-b!61/8.48!8;.!8.1138/1b!20C!
2?C3.04.!/V!8;.!C3<813F?8/1<J!!
'8!l/?-C!8;.0!F.!<?VV343.08!V/1!8;.!"/993<<3/05!30!308.161.830H!8;.!30C34283/0!/V!8;.!
,"x5! 8/! <396-b! .]8.0C! 8;.! A?3C.-30.<! 8/! 8;.! -34.0<30H! /V! /0-30.! 4/08.08! </! 8/!
3081/C?4.! 2! 4-.21! 61/;3F383/0! V/1! 13H;8! ;/-C.1<! 8/! 61.G.08! 2! E#*! 61/G3C.1! V1/9!
-393830H! 244.<<! 8/! 38<! <.1G34.! 8/! 20b! ,?1/6.20! 4383B.0! -3G30H! 30! 20b! /V! 8;.! ,)!
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9.9F.1!<828.<5!311.<6.483G.!/V!;/l!20C!l;.1.!8;.!E#*!/6.128/1!;2<!24c?31.C!8;.!
13H;8<J!%;3<!l/?-C!2--/l!2!E#*!/6.128/1!8;28!;2<!24c?31.C!13H;8<!V/1!2!-3F121b!20C!
2H1..C! 8/! 1.9?0.128.! 8;.! 13H;8! ;/-C.1! F2<.C! /0! 8;.! 0?9F.1! /V! 8120<2483/0<5! 8/!
61/G3C.!8;28!<.1G34.! 8;1/?H;/?8!8;.!<30H-.!921d.85!0/8!61.G.0830H!6/8.0832-!?<.1<!
-3G30H! 30! /8;.1! 4/?0813.<! 8/! 244.<<! 38<! <.1G34.J! (b! 24c?3130H! 4/08.08! 30! 9?-836-.!
-20H?2H.<5! 8;.! l/?-CXF.! 620X.?1/6.20! E#*! 6-2b.1! l/?-C! .]8.0C! 38<! 6/8.0832-!
1.24;5!l;3-.!28!8;.!<29.!839.!H?21208..30H!2!61/6/183/02-!20C!4/;.1.08!<81.29!/V!
1.G.0?.<!8/!8;.!13H;8!;/-C.1<J!!
(b!92d30H!4/08.085!0/!9288.1!l;.1.!-34.0<.C5!-.H2--b!2G23-2F-.!8/!20b!6/8.0832-!?<.1!
30! ,?1/6.!l/?-C!?-83928.-b!61/G3C.!2CG2082H.<! V/1! 13H;8!;/-C.1<5! 2<! 38!l/?-C!6?8!
<.G.12-!61/G3C.1<! 30! 4/96.8383/05! 8;.1.V/1.! -.2C30H! 8/!8;/<.!/6.128/1<!4/96.830H!
0/8!/0-b!/0!6134.!F?8!/0!V.28?1.<!/V!8;.!<.1G34.!20C!92]393<.!8;.!.]6/<?1.!/V!8;.!
l/1d!20C!8;.!6/<<3F3-38b!/V!2!;3H;.1!0?9F.1!/V!.0C!?<.1<!8/!244.<<!38J!
!
ppppppppppp!
$/8.<+!
_M`!*?.!8/!.]4-?<3G38b!C.2-<!V/1!4/08.08!13H;8<!<3H0.C!Fb!<.G.12-!:2t/1!I8?C3/<!l38;!
812C383/02-!6-28V/19<!Y3J.J!<28.--38.r42F-.r!F1/2C42<8.1<Z5!38!3<!G.1b!4/96-.]!V/1!0.l!
6-2b.1<!8/!C.G.-/6!/VV.1<!304-?C30H!2!4/96-.8.!120H.!/V!838-.<J!(1/2C42<8.1<!?<?2--b!
24c?31.!/0-30.! 13H;8<! 30! 2!F?0C-.!l38;! -30.21! V1..X8/X231!/1!62bX8G! 13H;8<!;2G30H! 30!
930C5!2<!2!613921b!4/04.105!8;.!61/8.483/0!/V!8;.31!812C383/02-!1.G.0?.<!128;.1!8;20!
8;.!C.G.-/69.08!/V!2!0.l!F?<30.<<J!=<!2!1.<?-85! 30!920b!42<.<!8;.!24c?3<383/0!/V!
8;.<.! 13H;8<!C/.<!0/8! -.2C!8/!8;.!41.283/0!/V!/0-30.!921d.86-24.<J!%;.! 13H;8<!21.!
F/?H;8! 20C! 0/8! ?<.C5! 8;?<! ;30C.130H! 8;.! C.G.-/69.08! /V! /0-30.! 921d.8! 20C!
;21930H!4/0<?9.1<J!:2t/1! <8?C3/<!21.! 1.-?48208! 8/!2F20C/0!<?4;! 8b30H!6124834.<!
F.42?<.!8;.b!61.V.1!8/!V2G/?1!8;.!4/0</-3C28.C!1.-283/0<;36<!l38;!8;.!F1/2C42<8.1<J!
_P`! "/993<<3/0! *.43<3/0! /V! MR! x?-b! PUUS! Y"2<.! "#:7r"PrOSJRQS! ! "'I="Z5! "!
YPUUSZ! OTON! V302-5! (1?<<.-<5! MR! x?-J! PUUS5! 2G23-2F-.! /0-30.! 28+!
;886+rr.4J.?1/62J.?r4/96.8383/0r208381?<8r42<.<rC.43<3/0<rOSRQSr.0J6CV!
_O`!k)&%5!I"k)"k:=$5!YMQRRZ5!%;.!,4/0/934!&283/02-.!V/1!"/6b13H;85!30!=9.13420!
,4/0J! &.GJ5! G/-J! NR5! 6J! TPMXTOPa! v'%"k! ,J5! %;.! >2l! 20C! ,4/0/934<! /V! &3H;8<! 30!
E2-?2F-.!'0V/19283/05!YMQSUZ5!30!xJ!>.HJ!I8?CJ5!G/-J!Q5!6J!RSOXLPOa!>=$*,I5!7#I$,&5!
=0!,4/0/934!=02-b<3<!/V!"/6b13H;8! >2l5! YMQSQZ5! 30! xJ! >.HJ! I8?CJ5! G/-J!MS5!6J!OPNX
ORRa! '*5!%;.!,4/0/934!I81?48?1.!/V!'08.--.48?2-!71/6.18b!>2l5!"29F13CH.5!k21G21C!
)03G.1<38b!71.<<5!PUUOa!:="v==u!,J5!=0!,4/0/934!E3.l!/V!'0V/19283/0!>2l5!YMQQPZ!
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