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&'!(%%)*!+,'-!%!.'/!.0.'1!2.!3.4516,'!+7/!34786947/!-7'15467/!+7!:,/14.+.85/*!5'!-;.',6'7!<6-;.4+!
<,5//.1!.!=.61!35>2674!?!@A,'!5'!26047!=,41!6'1B47//.'1!C56!/7!+B',88.61!!"#$%&'('#!)#*+,!"#"'#-)'('.+,#
!"/#'"-0/D!E7!26047!.!3,54!346'-63.27!0,-.16,'!5'7!B15+7!./14,2,F6C57!-,832917!+7!2GB3,C57!71!+.'/!5'!
3478674!1783/*!HG.6!0,525!0,64!/G62!A!.0.61!+7!F4.'+/!4.334,-;787'1/!7'147!-7!17I17!71!-7256!+7!:,/14.+.85/!
71!.5//6!/6!-7!26047!.!35!J147!2G5'7!+7/!/,54-7/!+7!:,/14.+.85/D!!

K2!A!.!C572C57/!.''B7/*!HG.6!75!2.!F4.'+7!-;.'-7!+G.0,64!14,50B!5'!26>4.647!C56!.!+6==5/B!-7!26047!/,5/!=,487!
+7!=.-L/6862B*!71!2G,46F6'.2!C57!HG.6!-;7M!8,6*!7/1!>67'!B-461!+.'/!27!8J87!0675I!=4.'N.6/!C57!27/!E7'15467/D!!

O7!87!/56/!+,'-!B07415B!?!6'1BF4.2787'1!14.+5647!-7!17I17!3,54!27!47'+47!325/!-,834B;7'/6=D!P349/!.0,64!
17486'B!-7117!14.+5-16,'*!8.!34786947!-,'/1.1.16,'!=51*!C57!8J87!/6!-7!17I17!'7!4B/,51!3./!27!8A/1947!+7/!
E7'15467/!,5!/QA!.33.47'17!375*!62!7/1!C5.'+!8J87!6'1B47//.'1!3,54!325/6754/!4.6/,'/D!K2!.33,417!+BH?!+7/!
+7/-46316,'/!.//7M!-2.647/!3,54!+7/!17487/!71!',16,'/!C5G.!51626/B/!:,/14.+.85/!R27/!146326-61B/*!27!8,>627!
/6F'7*!2.!C5757!+5!+4.F,'*!27!4A1;87!+GP2>58./.4DDDSD!K2!+,''7!.5//6!5'!.374N5!-,'1783,4.6'!?!
:,/14.+.85/!?!34,3,/!+7!2.!-,'-7316,'!5'6074/7227!+7!2GB3,C57D!K'+647-1787'1*!62!374871!.5//6!+7!8,'1474!
R-.4!2.!27-1547!+7!-7!17I17!'G.33,417!3./!+7!4B0B2.16,'/!3.416-526947/S!-7!C5G5'!./14,2,F57!,5!-7!C57!
2G./14,2,F67!B1.61!-7'/B7!34B+647!71!-7!2.12"#!3-+,'2"#,"''"-",'#),"#!.4432",5"!7'147!+7/!34B+6-16,'/!
./14,2,F6C57/!FB'B4.27/!71!27!-.4.-1947!3.416-52674!+7/!E7'15467/!+7!:,/14.+.85/D!E7!+74'674!3,6'1!7/1!5'!
.1,51!-,'/6+B4.>27!3,54!27/!T3.416/.'/T!+7!:,/14.+.85/*!356/C57!3.4!-;.'-7*!',5/!.0,'/!35!-,'/74074!-7/!
+75I!17I17/!,46F6'.5I!+.'/!',/!>6>26,1;9C57/!71!2.!-,83.4.6/,'!+7!-7/!17I17/!?L346,46!R?!0,-.16,'/S!
/6862.647/*!871!7'!B06+7'-7!27!-.4.-1947!;,4/!+5!-,885'!+5!17I17!+5!U.F7!+7!V.2,'D!!

V54!2.!-,83,/616,'!7'!7227L8J87!+5!26047!+7!<6-;.4+!<,5//.1*!,'!4714,507!7'!6'14,+5-16,'*!+6==B47'17/!
34B=.-7/!.07-!',1.887'1!27!T3460629F7!+5!<,A!T!C56!B1.61*!?!2QB3,C57*!5'!2.>72!=,41!346/B*!71!27!/1A27!+7!-7/!
34B=.-7/!7/1!149/!6'1B47//.'1!-.4!62!4.337227!6'+647-1787'1!27!/1A27!.83,52B!+7/!6'14,+5-16,'/!+7/!271147/!+7!
:,/14.+.85/*!-7!C56!3751!.87'74!?!37'/74!C57!-GB1.61!+7!-,51587!?!-7117!B3,C57!71!C57!8J87!/6!
2Q6'14,+5-16,'!?!2.!271147!?!W7'46!V7-,'+!/78>27!4.H,5174!+QB2,F7/*!,'!3751!.5//6!/7!+78.'+74!/6!8.2F4B!
1,51*!2.!-,834B;7'/6,'!T.5!3478674!+7F4BT!'Q7/1!3./!-7227!?!4717'64D!@.!C5.146987!34B=.-7!7/1!2.!
34B/7'1.16,'!+5!14.0.62!3.4!<,5//.1!256L8J87*!7227!+,''7!5'!>,'!.374N5!+7!/,'!B15+7D!!

X56/!067''7'1!$!F4.'+/!-;.36147/!C56!/,'1!27/!$!346'-63.27/!3.4167/!+7!2GB15+7!+7!<,5//.1D!@7!/1A27!7/1!
8,A7'YF75I*!/5374/161675I*!8.6/!3.4=,6/!.5//6!47//78>2.'1!?!:,/14.+.85/*!,'!'7!3751!3./!+647!C5G62!7/1!
+B'5B!+G6'1B4J1D!E741.6'/!3.//.F7/!/,'1!+G.622754/!8J87!86/!7'!F4./*!-.4!62/!/7!4.33,417'1!+647-1787'1!?!+7/!
34,3,/!+7!:,/14.+.85/D!U.2;75475/787'1!R,5!;75475/787'1S*!62/!'7!/,'1!3./!',8>475ID!:,/14.+.85/!.!
/5!;.>62787'1!.2274!.5L+72?!+7!-7117!06/6,'!+GB3,C57*!-G7/1!+G.622754/!-7!C56!47'+!:,/14.+.85/!/6!
7I14.,4+6'.647D!X56/!7'!=6'*!/7!14,507!5'!1,51!37161!-;.36147!=6'.2!R+7!<,5//.1S!C56!7/1!5'7!/,417!+7!
47-,88.'+.16,'!?!2Q.117'16,'!+7/!=5154/!27-1754/D!!

Z'!3751!7'-,47!478.4C574!27/!14,6/!6225/14.16,'/!+Q.--,83.F'787'1!C56!/7!4B=947'1!?!2.!-,'-7316,'!
+QB3,C57!+5!-,/8,/*!!34,>.>2787'1!7'!F4.'+7!3.4167!6'/364B7!+7!X1,2B8B7D!K2!=.51!',174!C57!:,/14.+.85/!
.!.5//6!51626/B!+7/!17487/!-,887!T2.![987!/3;947T!R271147!?!EB/.4S!,5!-7/!8J87/!-.417/!+5!-672!./14,2,F6C57!
-.44B7/!+7!2QB3,C57D!UJ87!/6!-7/!6225/14.16,'/!'7!07527'1!3./!+647!F4.'+!-;,/7!,5!/Q.0947'1!=.5//7/*!7227/!
4.337227'1!C57!:,/14.+.85/!256L8J87!.0.61!8.2F4B!/7/!34,+6F675/7/!E7'15467/*!5'7!-,'-7316,'!
34,>.>2787'1!/78>2.>27!+5!-,/8,/\!!

],62?*!H7!0,5/!2.6//7!B15+674!-7!17I17!71!/56/!;75475I!+G.33,4174!5'7!',507227!45>46C57!=,41!6'1B47//.'17!
-,'-74'.'1!5'!34B-54/754!+7!:,/14.+.85/*!C56!?!+B=.51!+G.0,64!75!+5!FB'67*!+B8,'1474.!5'7!-,'-7316,'!
.51;7'16C57!+G5'!./14,2,F57!+7!-7117!B3,C57*!71!+,'-!3,54C5,6!:,/14.+.85/!'7!3751!3./!J147!-,'/6+B4B!+7!
2.!8J87!=.N,'*!8J87!/6!3.4!8,87'1*!:,/14.+.85/!/G7/1!.5//6!6'/364B!3,54!/,'!^5047*!+7!-7/!8J87/!
4A1;87/!./14,2,F6C57/!.'-7/14.5ID!!

_,''7!27-1547D!!
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X.4!F4Y-7!71!3460629F7!+5!<,6!7/1!37486/!?!a5622.587!<,5622B*!26>4.647!+7!@A,'*!+G68346874*!,5!+7!=.647!
68346874!2.!851.16,'!+7/!1783/*!-,83,/B7!3.4!UD!<6-;.4+!<,5//.1*!E;.',6'7!+7!@.'F47/!71!+B=7'+!?!-7!
16147!?!1,51!.5147!26>4.647*!683468754!,5!374/,''7!C572-,'C57!3.4!27!+61!V76F'754*!+G68346874*!+7!07'+47!,5!
+7!+6/146>574*!7'!/7/!17447/!71!V76F'75467/*!+G.5147/!7I7832.647/!C57!-75I!683468B/!3.4!27+61!<,5622B*!/,5/!
376'7!-,'17'57!+.'/!27/!B+61/!71!271147/!R4,A.5IS!71!-7!H5/C5G.5!17487!+7!%!.'/*!?!-,83174!+5!H,54!,b!62/!
/74,'1!.-;70B/!+.'/!2754!68347//6,'D!&'!347'.'1!4B=B47'-7!?!2G7I7832.647!+,''B!?!X.46/!27!c!O562271!+7!2G.'!
(%$cD!!

!!!

X.4!27!<,6*!U.d147!e4.'N,6/!+7!E,''.'*!!
U.d147!+7/!47C5J17/!71!Z4+6'.647!+7!!
2GWf172!34B/7'1*!!

V6F'B!
a5A'7.5*!

&1!/-722B!+5!F4.'+!/-7.5!7'!-647!H.5'7!!
?!/68327!C5757D!!

!!!

!
!!!

(/'01!232'45'6784/'/2'4/9':5232;789'4/9'2/:<9!!
45'(='$;>?3=4'$759932@!!
6A4/>;8'/2'B?387;8/'4/!!
01!C0;9/'4/',38C=/9@!!

A4;2A'<3='D3>E5/9'4/',38C=/9!!

!!
P5147=,6/*!2.!-,2947!+7!2.!H5/16-7!+7!g675!+7!H5/16-7!.33,41.!5'7!F4.'+7!+B/,2.16,'!3.4!2.!8,41.261B!+5!
+B25F7!+7/!.'-67'/D!P5!1783/!34B/7'1!/,'1!.'','-B/!+7!8J87!-.1./14,3;7/*!3,54!2.!=6'!3.4!-,'/58.16,'!
+7!2.!8.-;6'7!4,'+7D!h5.'1!?!2754!8,87'1*!/752!27!E4B.1754!+5!U,'+7!27!-,''.d1!i!g7!8J87*!62!
'G.33.4167'1!C5G?!g675!+7!-,''.d147!27!=5154D!UJ87!/6!+7!',8>475I!/6F'7/!+7!+BFB'B47/-7'-7!+5!U,'+7!
.33.4.6//7'1!V752!256*!3751!',5/!B3.4F'74!5'!172!H,54D!!
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,!##$!'%)'*$.#!B#!)$!!
!!

%)''#$!F''6%-G%G&6!!!

*)&FF%G#''/2''&,,)F#$!!!

!!
F/;C8/5='D73>?;:'4/'H350:/@'B?/I30;/=@!!

,;/52/8382'45'$7J'872=/'F;=/@'/8'9/9'<3J9!!

4/'H75=C7C8/@'B?3:K/0038'454;2'F/;C8/5=@!!

B7:2/'4/'B?32/35'+;03;8@'H3=78'4/'-=38>/J@!!

F/;C8/5='4/'63=;C8J@'03'$7>?/'/2'#?;0@!!

$;>?3=4'$759932@'B?387;8/'4/',38C=/9@!!

LA0;>;2A'/2'45/'=AIA=/8>/M!!

!!!

U,'!V76F'754*!62!'GA!.!.5-5'!+,517!C57!325/6754/!/74,'1!149/!B1,''B/*!C57!H7!0,5/!=.//7!2.!34B/7'17!,==47!71!
/.251.16,'*!-;,/7!B14.'F7!71!347/C57!1,1.2787'1!-,'14.647!?!0,147!0.-.16,'!71!.-16061B*!172!C5G7/1!-7!37161!
,35/-527!+7!2G&1.1!71!851.16,'!+7!2G5'6074/72!71!-,445316>27!8,'+7*!14.61.'1!+G./14,',867!325/!C57!1,51!.5147!
/5H71k!8.6/!/G62/!/.0.67'1!C5G7'147!0,/!.5147/!,--53.16,'/*!0,5/!+B/647M!/.0,64!+7/!-;,/7/!C57!325/6754/!
6F',4.'1/!7/16874,'1!',507227/!3,54!0,5/*!H7!87!167'/!3,54!.//54B!C57!','!/752787'1!62/!.334,5074,'1!
8,'!=.61*!71!8J87!+.0.'1.F7!-,'=7//74,'1!C5G62!'7!3,50.61!J147!8675I!.+47//BD!!

&1.'1!+,''B!C57!2G7I7832.647!1,8>B!7'147!87/!8.6'/*!=51!683.4=.61*!/.'/!F,l1!71!=,41!8.2!,4+,''B!R8.6/!
'B.'8,6'/!-,3675I!7'!/5>/1.'-7!71!7'!,--5217/!07415/S!H7!2G.6!+7356/*!','!/.'/!2.>754*!6'/1.54B!71!478.'6B!
0,647!T47//5/-61BT*!3.4!8,'!7/3461!172!C5G62!7/1!71!0,5/!27!34B/7'17!+B+6B*!-,887!?!-7256!.5C572!H7!+,6/!
;,''754!71!/7406-7*!1.'1!?!-.5/7!+5!F4.'+!71!7I-7227'1!=27507!+7!04.67!',>27//7!+7!0,/!/53B46754/!,5!
.'-J147/!149/!47',88B/*!71!7'!1,51!7I.21B/*!C57!3.4!0,/!6'/6F'7/!07415/*!;.51/!=.61/!71!.-17/!;B4,mC57/!C56!
.>,'+7'1!71!+G;7547!7'!;7547!/G.--4,6//7'1D!O7!'G,/7!3./!7'!B-4647!+.0.'1.F7*!-4.6F'.'1!C5G62!'7!067''7!+7!
=Y-;75I!.06/!+G;,887/*!C57!H7!2G.6!=.61!325/!3,54!0,5/!.332.5+64!71!0,5/!=.0,46/74!C5G.514787'1*!05!C57!H7!
/56/!0,147!+,87/16C57D!!

Z4!8J87!/6!H7!/56/!.>/,2587'1!-741.6'!C57!172!34B/7'1!7/1!14,3!8,+7/17!71!6'/5==6/.'1!7'!4.33,41!?!0,147!
374/,''.261B*!H7!2G.6!=.61!1,517=,6/!/560.'1!2.!2,5.>27!-,51587!+7!',/!.'-67'/!3947/!C56!/7!=.6/.67'1!
8515722787'1!+7/!+,'/*!1.'1!27!F4.'+!C5G.5!37161*!,5!27!37161!.5!F4.'+*!C57!27!3.5047!.5!46-;7!71!
6'074/787'1!i!-7/!+,'/!R.5//6!37161/!C5G62/!=5//7'1S!'GB1.67'1!H.8.6/!47H71B/*!8J87!3.4!27/!F4.'+/!
374/,''.F7/D!!

P!34,3,/*!',5/!.0,'/!5'!>,'!7I78327!7'!2.!374/,''7!+5!;.51!71!356//.'1!P41.I74I9/*!<,6!+7!X74/7*!C56!'7!
47=5/.!3./*!8.6/!.--731.!F4.-675/787'1!5'7!3,887!+7!2.!8.6'!+G5'!3.5047!71!/68327!3.A/.'*!71!H54.!3.4!
U61;4.!RC56!B1.61!27!V,2762*!/,'!g675*!71!F4.'+!/7487'1S!C5G62!256!/78>2.61*!/6!-7!+,'!=51!-,886/!7'!
2G;,''754!+7!/,'!F,5074'787'1!71!8J87!/G62!=51!+7/!8,6'+47/*!62!751!35!27!8521632674!71!2G.--4,d147!
F4.'+787'1D!!

&'-,47!5'7!.5147!=,6/*!62!RP41.I74I9/S!'7!+B+.6F'.!+7!>,647!+7!2G7.5!7'147!27/!8.6'/!>,575/7/!71!/.27/!+G5'!
>74F74!45/16C57*!.A.'1!75!BF.4+!.5!0,52,64!71!','!.5!+,'*!+5!+,''.'1D!E7-6!87!/741!+7!1B8,6F'.F7!C57!
8,'!34B/7'1!374/,''72!'7!+,61!J147!47=5/B!i!.6'/6!C57!HG7/3947!7'!0,147!+,5-754!71!;58.'61B*!C57!','!
/752787'1!0,5/!'7!3,507M!27!47=5/74*!8.6/!C57!0,147!>,'!32.6/64!/74.!+7!27!F.4+74!71!+7!27!+B=7'+47*!B1.'1!
B-2.64B!-,'147!27/!.//.51/!+7!2G644.6/,''B7!052F.647!71!+7!2.!8521615+7!3,352.647*!8947!+G6F',4.'-7!71!+G5'!
0,52,64!1,5H,54/!+B4BF2BD!],5/!'G7'!2.6//747M*!/G62!0,5/!32.d1!3./!.334,-;74!5'!1./!+7!/.0.'1/*!/78>2.>27/!
.5I!-;67'/!C56!-467'1*!H.337'1!71!.>,67'1!-,'147!27/!6'-,''5/D!!



![!

E7!+,'1!H7!0,5/!/533267*!149/!;58>2787'1*!71!0,5/!3467!.5//6!+7!27!/,5/14.647!71!-,50464!+7!2.!8,6'+47!
32587!0,147!.627!+4,617*!71!+7!27!47-70,64!71!871147!/,5/!0,147!8.6'*!15146-7!+7!-7117!,75047!71!2.>754!+G5'!
+7!0,/!325/!.==7-16,''B/!/74061754D!U.6/!H7!-,'-9+7!-737'+.'1!/G62!A!.!C572C57!2.-5'7!,5!-;,/7!8.2!+617*!
C57!H7!'7!375I!B1.A74!,5!/,'F74!?!27!=.647*!HG.--7317!+7!2.6//74!27!1,51!?!+6/-5174!?!+7/!F7'/!+7!87622754!
7I.87'!71!+7!325/!7IC56/!/.0,64!C57!'G7/1!27!867'*!+78.'+.'1!.==7-1575/787'1!?!-7/!149/!-;74/!;58.6'/!
27-1754/*!7'!1,51!+57!;586261B*!+7!0,52,64!H5F74!172!+B=.51!R3,//6>27S!>B'6F'787'1!71!-,887!+7!>,'/!.86/!
2G.--73174!71!2G7I-5/74D!!

U.6'17'.'1!8,'!V76F'754*!8711.'1!=6'!?!2.!34B/7'17*!H7!/533267!-7256!C56!.!1,51!-4BB!+7!0,5/!+,''74!?!-7!
34,3,/!.5I!149/!256/.'1/!-,43/!,2A836C57/*!27!=4561!+5!864,64!+7!/.!gB61B!71!B174'7227!F2,647!.07-!27/!
>67';75475ID!!

P6'/6!/,61L62D!!



! c!

$&BN%$('$.)FF%#!!
!!!

(&F#&O)!'P!!

h57!/54/58!/.367'/*!17447/146.!3.4-5/!.';72.1*!!
_6/3.174!;.7-!g6/!;.>71*!34,06+5/!./14.!g75/D!!

h56!/GB2907!3B'6>2787'1!?!2.!/.F7//7!17447/147*!!
X,//9+7!5'7!46-;7//7!3.4!2.!34,06+7'-7!+7/!./147/!+7!g675D!!

!!
*$!Q%B!'45'<=A9/82'2=3;2A'''!"#$%&'("#)$%*+,,"-!!

!!
@7!V.F7!7'!/,'!&--2B/6./16C57*!.5!C5.4.'17!14,6/6987!-;.36147!+61!i!!

T!@.!/327'+754!+5!e648.87'1!7/1!+.'/!/.!>7.51BD!@G./37-1!+5!E672!
7/1!5'7!06/6,'!+7!F2,647D!@7!V,2762!3.4!/,'!./37-1!7/1!5'!;75475I!
34B/.F7*!5'7!4B5//617!.+864.>27*!5'7!,75047!/5>2687!T!!

3.4!-7/!3.4,27/*!62!8,'147!27!F4.'+!,504.F7!+7!g675!7'!2.!-4B.16,'!+5!e648.87'1*!+5!E672!71!+5!V,2762D!
P5//6*!?!2.!0B461B*!-G7/1!5'7!-;,/7!8740762275/7!C57!-7!=648.87'1!RC56!7/1!7'147!27/!.5147/!-675I*!27!
;5616987S!/,61!/6!F4.'+!71!C5G62!-,'167'1!1,517/!27/!B16'-72.'17/!71!149/!256/.'17/!B1,627/!=6IB7/!-,887!5'!
-2,5!+.'/!5'7!4,57D!!

X.486!-7/!B1,627/*!8J87!2.!8,6'+47!C5G,'!356//7!>67'!0,64!?!2G,762!'5!+G6-6!>./!R7I-731B!27/!14,6/!32.'917/!
6'=B467547/S!7/1!325/!F4.'+7*!.8327!71!/3.-675/7!C57!1,517!2.!17447*!.6'/6!C57!2GB-461!P23;4.F.'5/!7'!/,'!
26047!Tg7!.FF47F.16,'6>5/!/1722.458!R27/!-,'H,'-16,'/!/1722.647/STD!!

Z'!3751!=.-62787'1!0B46=674!-7/!87/547/!3.4!2G.3326-.16,'!+7!2.!-,''.6//.'-7!+7!2G.41!+7!FB,8B1467!71!3.4!
/7/!6'/14587'1/!C56!/,'1!2GP/14,2.>7*!27!h5.+4.'*!27!a',8,'*!2GP4>.27117!.514787'1!+61!27!>Y1,'!+7!O.-,>!
R27C572!7/1!/,507'1!51626/B!3.4!-75I!C56!;.'17'1!27/!874/S!71!.5//6!2.!/3;947!8.1B467227!,5!,4>6-52.647!
RF2,>7!17447/147S*!C57!H7!-,8317!6-6!?!2.!+6==B47'-7!+7!2GP/14,2.>7*!3.4!2.C57227!,'!-,''.d1!27/!2.1615+7/!+7/!
4BF6,'/D!!

n,517=,6/!-7/!B1,627/!',5/!/78>27'1!/6!371617/!3.4!2.!F4.'+7!+6/1.'-7!C56!',5/!/B3.47!?!7227/!i!-.4!7'147!
7227/!71!',5/*!62!A!.!27/!4BF6,'/!+7!2G.64!71!+5!=75*!/.'/!27/!/3;947/!,5!-675I!+7/!/731!32.'917/!71!-;.-5'!+7!
-7/!-675I!.!2GB3.6//754!+G5'!;,887!C56!8.4-;74.61!37'+.'1!%!.'/!7'!4./7!-.83.F'7!7'!=.6/.'1!-;.C57!H,54!
06'F1!26757/!-,885'7/D!!

X,54!.51.'1!27!V.F7!B0,C5.61!>67'!i!T@.!/327'+754!+5!e648.87'1T!71!-7!C56!/G7'/561!i!8,'14.'1!+7!',147!
g675*!V.50754!71!<B+7831754*!2G6'-,83.4.>27!71!F4.'+6//687!>7.51B*!07415/!71!7I-7227'-7D!E.4*!3.4!2.!
=6F547!+7!-7!=648.87'1*!',5/!7'17'+,'/!2.!06/6,'!+7!2G6'7/168.>27!71!6'-,834B;7'/6>27!F2,647!+7!g675*!
=,'1.6'7!+7!067!i!71!3.4!27!V,2762*!/,54-7!.+864.>27!RC56!7/1!-,887!2G.117/17!2.!a7'9/7*!7'!/,'!
-,887'-787'1*!2G,75047!+5!F4.'+!V76F'754*!E4B.1754!+7!1,517/!-;,/7/S!',5/!-,''.6//,'/!27!H,54!71!2.!
'561D!!

&1!+.0.'1.F7!-,887!27!+61!27!X;62,/,3;7!X1,2B8B7!+.'/!/,'!/7-,'+!,504.F7!T!+7!F7'74.16,'7!71!
-,44516,'7!T!.5C572!H7!87!4B=B4.6/*!.5!3478674!14.61B!3.41.FB!7'!C5.147!3.4167/*!62!R27!V,2762S!7/1!2.!-.5/7!+7/!
851.16,'/*!+7!2.!FB'B4.16,'!71!-,445316,'!+7/!-;,/7/!6'=B467547/!i!-7!-,43/!6'1BF4B!.5!C5.146987!E672!7/1!
-7'1!/,6I.'17!+6I!=,6/!325/!F4.'+!C57!1,517!2.!17447!71!3.4!2?!5'7!.+864.>27!/,54-7!+7!067D!!

:7!/,'1!+,'-!>67'!0,647!3.416-52694787'1!/,1/!71!;B>B1B/*!-75I!C56!3,54!2754/!=4.F627/!71!688,+B4B7/!
/7'/5.261B/!+B2.6//7'1!2754/!B-461/!71!Y87/!7'!.446947D!!

E.4!-,887!+B-461!27!+606'!X;62,/,3;7*!-7!0B;6-527!17447/147*!,5!-;.4*!C56!7/1!27!-,43/*!+B37'+!+7!2GY87!i!7'!
/,417!C57!/6!2GY87!'G7/1!3./!0741575/7!71!>67'!+B26>B4B7*!27!-,43/!'7!3751!467'!0.2,64*!>67'!C5GP46/1,17*!
346'-7!+7/!XB463.1B16-67'/*!.5!-,887'-787'1!+7!2.!3;A/6,',867!+61!7'!-7117!8.'6947!i!C57!2,4/C57!27/!



!()!

Y87/!=567'1!27/!-,43/*!7227/!/,'1!7227/L!8J87/!=,41!3.6/6>27/!71!/5H7117/!.5I!8,50787'1/!71!.21B4.16,'/!+7!
-75IL-6*!8.'6=7/1787'1!-,887!3.4!27/!B>46B1B/!,5!8.2.+67/D!!

DoD!!

&1!3,541.'1*!,'!+61!-,885'B87'1!C5G5'!8.50.6/!-,43/!.!5'7!8.50.6/7!Y87D!K2!.44607!+,'-!4.4787'1!C57!
2G,'!0,67!+7!>,'/!374/,''.F7/!71!F7'/!+7!>67'!.A.'1!27/!-;7075I!71!2.!>.4>7!+7!+75I!-,52754/*!2.!=.-7!
7I1B'5B7!,5!B8.-6B7*!27/!A75I!7'=,'-B/*!27!'7M!.C5626'!,5!B86'7'1!71!27!06/.F7!146/17D!!

EG7/1!3,54C5,6*!27!F4.'+!.5F547!P3,22,*!3.4!/,'!,4.-27*!'7!H5F7.!3./!W633,-4.17*!-7!F4.'+!8,'.4C57!71!
346'-7!+7/!8B+7-6'/!R?!8,6'/!C5G62!'7!=l1!+7!/.!26F'B7S*!325/!/.F7!C57!27!3;62,/,3;7!V,-4.17D!E.4!
W633,-4.17!/7!-,'/.-4.!.07-!2.>754!+.'/!/,'!B15+7!?!7'14717'64!27/!-,43/!7'!/.'1B!1.'+6/!C57!V,-4.17!
0,52.61!5'7!Y87!/.6'7!71!3276'7!+7!07415/D!Z4!C5,6!C5G62!7'!/,61*!C57!',/!-,43/!+B37'+7'1!+7!',/!Y87/!,5!
C5G7227/!/5607'1!27!1783B4.87'1!+7!-75IL-6*!',147!'.1547!C56!0751!+,86'74!7'!',5/*!7/1!6'-26'B7*!/,226-61B7!
71!.1164B7!3.4!27/!./147/!71!+,'-!+Q5'7!6'=257'-7!-B27/17k!8.6/!/.'/!-,'14.6'17!,5!'B-7//61B*!/560.'1!27!26>47!
.4>6147!C56!',5/!.!B1B!+,''B!3.4!',147!/,5074.6'!g675*!.5!8,A7'!+5C572!',5/!3,50,'/!',5/!/,5/14.647!71!
4B/6/174!?!-7117!6'-26'.6/,'D!!

E.4!62!'G7I6/17!3./!+G./147!.//7M!356//.'1!3,54!',5/!-,'14.6'+47*!-.4!?!34B/7'1!',147!-,'074/.16,'!7/1!.07-!
27/!E675I*!-,887!27!34J-;7!V.6'1!X.52!+.'/!/,'!B3d147!.5I!X;6263367'/!71!.=6'!C57!H7!3.427!.5//6!+7!
X1,2B8B7!-7!F4.'+!./14,2,F57*!',5/!+70,'/!076227M!71!-,''.d147!27/!-;,/7/!/7836174'7227/!C56!+5474,'1!
H5/C5G.5!17487!+7!-7256L-6!C56!27/!.!=.617/!71!-,'/1615B7/D!!

P!34,3,/*!V.2,8,'!.5!-;.36147!;561!+7!2.!V.F7//7!B-461!7'!-7117!/,417!i!V6!C572C5G5'!+B/647!2.!8521615+7!+7/!
/-67'-7/*!62!-,''.d1!27/!-;,/7/!3.//B7/!71!=51547/!?!-,''.d147*!62!7'17'+!27/!=.22.-675/7/!34,3,/616,'/!71!27/!
/,2516,'/!+7/!.4F587'1/*!62!-,''.d1!27/!/6F'7/!71!27/!8,'147!.0.'1!C5G62/!'7!/,67'1!=.61/*!2.!=,415'7!+5!-672!71!
+5!1783/D!!

g7!8J87*!27!X;62,/,3;7!X1,2B8B7!.5C572!H7!87!4B=947*!.5!14,6/6987!-;.3D!+7!/,'!3478674!14.61B!.==6487!
C5G62!'GA!.!467'!+7!325/!/.25>47!,5!'B-7//.647!C57!2.!-,''.6//.'-7!+7/!-,43/!-B27/17/*!-.4!/G62/!'7!/,'1!
.--,88,+B/!7'147!75I*!-G7/1!/A','A87!+7!F4.'+7/!-.2.861B/!3,54!27/!;,887/!71!27/!-,43/!6'=B46754/D!!

&1!-G7/1!3,54C5,6*!P>4.;.8!P07'.4.!+6/.61!C57!2G6'=,415'7!71!27!+B14687'1!+7/!+75I!2586947/!,5!F4.'+/!
2586'.647/!R/,2762!71!25'7S!7/1!2.!-.5/7!+G5'!+B14687'1!71!+,88.F7!?!1,517!2.!'.1547*!+7!8J87!W633,-4.17!
.==648.61!074/!2.!=6'!+7!/,'!26047!?!34,3,/!+7/!6'-.4'.16,'/!C57!-G7/1!?!3.4164!+7/!-;,/7/!-B27/17/!71!+7!2G.5L
+72?*!C57!27/!;,887/!71!.5147/!.'68.5I!C56!'.6//7'1!71!0607'1!/54!17447*!,'1!2754!/,54-7!71!,46F6'7!71!C57!
2GY87!B8.'7!+5!E672!71!C57!2.!+,52754*!2.!2.'F5754!,5!2.!8,41*!>47=!1,51!-7!C5G62!A!.!+7!>,'!71!+7!8.50.6/!
7'!2G;,887*!34,067'1!+5!E672D!!

V78>2.>2787'1!?!-7!34,3,/*!27!F4.'+!UB+7-6'!71!P/14,2,F57!W.2A!+6/.61!+.'/!/,'!34B25+7!+G5'!37161!
,35/-527!+5+61!W633,-4.17*!6'16152B!T@6>74!+606'5/T!R26047!+606'S!-,'/.-4B!.5I!6'=257'-7/!=.0,4.>27/!+7!2.!
@5'7*!C57!27!UB+7-6'!C56!6F',4.61!2GP/14,2,F67!7/1!/78>2.>27!?!5'!.075F27!C56!.07-!F4.'+7!2.>754!71!
.'F,6//7*!-;74-;.61!+7!1,517/!3.41/!/,'!-;786'!i!0,647!C57!172!'G7/1!3./!+6F'7!'6!'G.!8B461B!27!',8!+7!
UB+7-6'*!-.4!17227!-,''.6//.'-7!'G7/1!','!/752787'1!47C56/7!.5I!UB+7-6'/*!8.6/!149/!'B-7//.647*!.6'/6!C57!
27!34,507!-2.64787'1!W633,-4.17!+.'/!325/6754/!3.//.F7/!+7!/7/!26047/D!V.-;7M!+,'-!C57!2G./14,',867*!
'G7/1!3./!375*!8.6/!=,41787'1!/5FF7/1607!?!2.!UB+7-6'7D!!

g7!8J87*!a.267'*!+.'/!/,'!14.61B!+7!2.!+6/3,/616,'!+7!2.!'.1547!;58.6'7!71!+5!34,F49/!+7!-7!+74'674*!871!
7'!B06+7'-7!.0,64!B1B!>,'!./14,2,F57D!!

X2.1,'!27!+606'!X;62,/,3;7*!7'!/,'!260471!T&36',86/!71!X;62,/,3;5/T!B0,C57!+7/!F4.'+6//687/!.0.'1.F7/!71!
;,''754!?!2G./14,',867!3.4!-7117!3;4./7!T!:7!0756227M!6F',474!C57!2G./14,',867!7/1!5'!-./!+7!F4.'+7!
/.F7//7!TD!&'!,5147!X1,2B8B7*!+.'/!/,'!E7'162,C57*!.5!-6'C56987!/748,'*!2,57!.6'/6!2G./14,',867*!C5G5'!
+,-1754!71!7I3741!>,'!1;B,46-67'!P/14,2,F57!3751!+B8,'1474!C57!>67'!+7/!8.5I!.+067''7'1!3.4!27/!./37-1/!
71!6'=257'-7/!-B27/17/!71!C5G7'!-,''.6//.'1!2754!'.1547*!62!3,544.61!27/!=.647!B06174*!71!/G62!'7!3751!
-,83291787'1!2754!4B/6/174*!62!=74.!7'!/,417!8,A7''.'1!+7!2G;58.6'7!-547!71!+626F7'-7*!C57!27!+,88.F7!
C5G62/!.5F54.67'1!/74.!325/!=.-627!71!2BF74!?!/533,4174*!-.4!-,887!27!+61!27!052F.647!i!T!27/!-;,/7/!34B057/!
/,'1!8,6'/!'56/6>27/!TD!!

E7!C57!',5/!.0,'/!4B-7887'1!14.61B*!-,'=6487!71!.51,46/7!X1,2B8B7!+.'/!/.!;5616987!34,3,/616,'!+7!/,'!
E7'162,C57!+G.==64874!C57!2G;,887!/.F7!3751!/5>07'64!.5I!7==71/!71!,75047/!+7/!B1,627/!,5!./147/!-,887!
27!2.>,54754!,5!-7256!C56!/987!?!-75I!+7!2.!'.1547D!!

n,517=,6/*!-;74/!71!.86/!27-1754/*!H7!'G7'17'+/!3./!.8B26,474!3.4!87/!-2.8754/!71!B-461/!-7/!./147/!71!7'-,47!
8,6'/!/54B0.2574!2754/!6'=257'-7/*!2754!356//.'-7!,5!2754!-4B+61D!X.4-7!C57!H7!/56/!-741.6'!C57!'52*!8J87!
/68327!+G7/3461*!'G6F',47!C57!2.!-4B.1547!'G7/1!/5H7117!C5G?!/,'!E4B.1754*!/752!4BF7'1!+7!2.!'.1547D!&'!,5147!



! ((!

2.!34B/7'17!/-67'-7!'G7/1!C57!/740.'17!+7!2.!+,-146'7!+606'7!i!C56!7/1!2.!/.6'17!71!/534.!-B27/17!n;B,2,F67*!
V-67'-7!+7/!/-67'-7/*!0,647!-,887!27!0751!2.!0B461B*!/7527!71!U947*!<76'7*!gB7//7!+7!1,517/!/-67'-7/!7'!
FB'B4.2*!-7-6!B1.'1!-2.64787'1!+B8,'14B!71!34,50B!3.4!27!X;62,/,3;7!.5!;5616987!+7!/7/!&1;6C57/!71!
34B=.-7!+7!2.!UB1.3;A/6C57D!!

g7!8J87!V.6'1!P5F5/16'!+7!/,'!,'M6987!-;.36147!+7!2.!E61B!+7!g675!+61!7'!-7117!/,417!i!@.!+606'7!&-461547!
7I-7227!3.4!+7//5/!1,517!271147!+7/!F7'162/!71!3.4!+7//5/!1,51!F7'47!+G7/3461/!;58.6'/*!27/!.//5H7116//.'1!3.4!
/,'!.51,461B*!-.4!7227!2754!-,88.'+7!-,887!2.!346'-63.27!71!5/7!+7!1,517/!7'!/,'!/7406-7*!-,887!B1.'1!
347/C57!5/5=45616947D!!

&1!27!V.F7!.5!'7506987!+7!/7/!34,074>7/!i!2.!/.F7//7!/G7/1!B+6=6B7!5'7!8.6/,'!356/!7227!.!7'0,AB!.337274!
/7/!-;.8>46947/!3,54!07'64!.5I!854.6227/!+7!/.!06227D!!

Z4!62!7/1!2G;7547!+7!/,''74!2.!4714.617!71!+7!871147!=6'!.5!34B/7'1!34B25+7*!-.4!62!7/1!1783/!+G7'1474!7'!
8.16947!DDD!!

eK:!g&!@P!X<&ePE&!!



!("!

*$!F!G#%#&.G'()'#$%+%&,!!
*%$'$&BN%$('$.)FF%#!!

!!!

_B'B0,27/!71!.86/!27-1754/k!C5.'+!HG.6!>67'!-,'/6+B4B!1,517/!-7/!-;,/7/!+617/!34B-B+7887'1!71!C57!HG7'!.6!
4.3372B!>7.5-,53!+G.5147/!7'!8B8,647!H7!87!/56/!86/!+B26>B4B87'1!R.6+.'1!-7256!C56!.!=,48B!27/!E675I!?!
/,'!7'17'+787'1!71!2.!;.517!/5>26861B!+5!=648.87'1S!?!B-4647!-6!+7//,5/!1,517!6'=,48.16,'!+7/!6'=257'-7/*!
8,50787'1/!71!2586947/!-B27/17/*!71!+7!2,574!g675*!-,887!+61!27!3/.587!(%)!i!T.5!=648.87'1!+7!/.!
07415TD!!

E,887!27!-,'=6487!V.6'1!X.52*!.5!14,6/6987!-;.36147!+7!/,'!B3d147!.5I!E,2,//67'/!C56!',5/!6'0617!71!',5/!
.337227!3.4!-7/!8,1/!i!T!n7'+7M!.5I!-;,/7/!+7!2?!;.51*!71!','!3./!?!-7227/!C56!/,'1!/54!17447!T*!
-,'17832.16,'!C56!',5/!683,417!346'-63.2787'1!?!2.!067!34B/7'17D!!

E741.6'787'1!27!46.'1!gB8,-4617*!XA1;.F,47*!P3,2,'65/!71!1,51!.5147!3;62,/,3;7!C56!,'1!.6'/6!=.61*!,'1!
.-C56/!34,/3B461B*!/.'1B!71!2,'F57!067D!E7117!-,'17832.16,'!7/1!.5//6!0.2.>27!3,54!2.!067!=51547!3,54!.0,64!
F2,647!B174'7227!-7!C57!V.6'1!X.52!',5/!7'/76F'7!-2.64787'1!71!47'+!1B8,6F'.F7!2,A.2*!R27!0.6//7.5!+7!
07415/!B25!3.4!',147!V76F'754S*!+.'/!/,'!B3d147!.5I!<,8.6'/!i!T!@7/!-;,/7/!6'06/6>27/!+7!g675!.33.4.6//7'1!
3.4!2.!-4B.16,'!+5!U,'+7!7'!2.!-,'/6+B4.'1!3.4!27/!,75047/!TD!!

E7!C57!/78>27!0,52,64!-,'=64874!27!X;62,/,3;7*!.5!34B25+7!+7!/,'!,35/-527!Tg7!.'68.T!R2.!067S*!C5.'+!62!
-,'/1.17!3.4!27!8740762275I!,4+47!+7!1,51!-7!8,'+7*!2.!347507!+7!2G,4+47!/53B46754!71!-71!,4+47!'7!3751!J147!
C5G.68B!71!.+864B!1.'1!/7/!-,88.'+787'1/!,'1!B1B!>67'!.--,8326/!71!,>/740B/D!E7-6!7/1!2.!/7527!0,67!71!27!
-;786'!3.4=.61!3,54!-75I!C56!07527'1!J147!;.>61B/!3.4!2GB174'7227!>B.1615+7D!!

X,54!-7117!4.6/,'!27!X.37!V1!@B,'!K]!+61!7'!/7/!;,8B267/!i!T27!/,2762*!2.!25'7!71!27/!B1,627/!/,'1!>7.5I!3,54!
1,5/!-75I!C56!27/!47F.4+7'1!71!34,=61.>27/!?!-75I!C56!7'!5/7'1*!.=6'!C5G,'!47'+7!F4Y-7*!;,''754!71!.+,4.16,'!
?!-7256!C56!27/!.!=.61/TD!!

g,'-!-7/!-,43/!-B27/17/!F,5074'7'1!-,887!8,A7'/!71!/5H71/!+5!E4B.1754*!27/!-,43/!6'=B46754/!>./*!3.4!
2754/!2586947/*!8,50787'1/!71!6'=257'-7/!-,887!2G.117/17!27!X;62,/,3;7*!.5!/7-,'+!-;.36147!+5!3478674!
+7!/7/!UB1B,47/!i!-7!8,'+7L-6!7/1!347/C57!'B-7//.64787'1!-,'16'572!7'!/7/!8,50787'1/!/53B46754/*!.=6'!
C57!2.!=,4-7!5'6074/7227!7'!/,61!F,5074'B7D!g7!8J87*!27!X46'-7!=.61!5'7!.==648.16,'!/78>2.>27!i!/72,'!27/!
-;,/7/!-B27/17/*!27/!17447/147/!.+067''7'1!71!-7227/!C56!/5607'1!27/!-B27/17/*!27!=,'1!?!-.5/7!+7/!./147/D!!

X,54!.51.'1*!.=6'!+7!-,887'-74!6-6*!H7!075I!+647!7'!3478674!2675!C57!2.!2586947!C56!7/1!+7/!07415/!-B27/17/!
27!0B;6-527!-,'+5-1754*!7/1!-741.6'7!=,6/!783J-;B7*!71!-7-6!'.154722787'1!-,887!',5/!27!0,A,'/!+.'/!27/!
B-263/7/!,5!+B=.51/!+7/!2586'.647/*!3478694787'1!+5!/,2762*!C5.'+!2.!25'7*!7'!26F'7!B-26316C57!?!2.!1J17!,5!
C5757!+5!+4.F,'!,5!.//7M!349/!+7!-7256L-6*!7/1!86/7!7'147!27!/,2762!71!',147!47F.4+!71!/7-,'+787'1!2,4/C57!
2G,8>47!+7!2.!17447!/7!34,H7117!/54!2.!25'7D!!

P6'/6!27!8,50787'1!71!4.A,''787'1!+7!-7/!./147/!3751!J147!783J-;B*!7'!>,'!7I78327*!2GB-263/7!+5!/,2762!?!
2G;7547!+7!2.!3.//6,'!+7!',147!/.50754!OB/5/!i!2.C57227!B-263/7!=51!8,'/14575/7!7'!,>/-5461B!71!
B3,50.'1.>27!0,647!149/!864.-5275/7!7'!FB'B4.2!.5!8,'+7!7'1674D!O7!'7!075I!3./!8GB17'+47!/54!-7!3,6'1*!
-4.6F'.'1!3.4!>7.5-,53!+7!3.4,27/!6'-,88,+74!27!-,'17'1787'1!+7!87/!27-1754/D!!

X478694787'1!2GB-263/7!C57!+B-461!V1!O7.'!7'!/,'!.3,-.2A3/7!i!5'!F4.'+!1478>2787'1!+7!17447!=51!=.61!71!27!
/,2762!+706'1!',64!-,887!+5!-;.4>,'!71!2.!25'7!1,517!4,5F7!-,887!+5!/.'FD!&5/9>7!47'+!5'!1B8,6F'.F7!
6'1B47//.'1!?!34,3,/!+7!-7117!B-263/7!-,'=648.'1!e27F,'!7'147!27/!-,887'1.1754/!+7/!,2A836.+7/!+.'/!/,'!
($987!26047!i!T!@.!C5.146987!.''B7!+7!2.!")"987!,2A836.+7*!2.!325/!F4.'+7!71!8B8,4.>27!B-263/7!+7!
/,2762!.+06'1!-,887!H.8.6/!074/!2.!/6I6987!;7547*!71!27!H,54!/7!14.'/=,48.!7'!5'7!17227!,>/-5461B!C57!
8J87!27/!B1,627/!=547'1!057/!.5!E672!71!8J87!5'!1478>2787'1!+7!17447!47'074/.!325/6754/!8.6/,'/!7'!2.!
06227!+7!:6-B7!7'!_61;A'67D!!

P5147!1B8,6F'.F7!-7256!+7!V1!@5-67'!+GP'16,-;7*!8.41A47*!683,415'B*!1,5487'1B!3.4!+7/!6832.-.>27/!
H5F7/!6'=6+927/!71!8.2;75475I!1A4.'/*!C56!-46.!i!T!E;74-;7M!+.'/!0,/!.''.27/!71!0,5/!14,50747M!C5G.5!1783/!
+7!X62.17!?!2G;7547!+7!2.!X.//6,'!+7!OB/5/LE;46/1*!27!/,2762!=51!,>/-54-6!71!27!H,54!=51!14,5>2B!+7!1B'9>47/D!&'!
,5147*!',5/!.0,'/!>67'!/l4!.5//6!27!1B8,6F'.F7!+7!',/!.51754/!27/!/.6'1/!&0.'FB26/17/D!T!!

E,887!62!'G7/1!+,'-!325/!3,//6>27!+7!47'674!-7117!B-263/7*!HG.H,5174.6!?!/,'!34,3,/!14,6/!.5147/!864.-27/!C56!
2.!47'+7!?!2.!=,6/!8740762275/7!71!B3,50.'1.>27D!!
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@7!3478674!=51!C57!-7117!B-263/7!/7!34,+56/61!-,'147!'.1547!.5!-,'14.647!+7!1,517/!27/!B-263/7/!+7!/,2762!C56!
'7!/7!34,+56/7'1!H.8.6/!2,4/C57!2.!25'7!7/1!7'!,33,/616,'!.5!/,2762D!&'!7==71*!-7227L-6!?!+l!.0,64!2675!H5/17!
.349/!2.!3276'7!25'7!R+7!XYC57SD!!

@7!/7-,'+!=51!C57!2.!34786947!3.4167!,8>4.FB7!+5!/,2762*!=51!-7227!+7!2G,467'1!-7!C56!.+06'1!.5!47>,54/!+5!
'.15472!8,50787'1*!-.4!;.>615722787'1!-G7/1!+G.>,4+!27!-f1B!,--6+7'1.2!C56!7/1!27!3478674!,8>4.FBD!!

@7!14,6/6987!C56!7/1!27!325/!F4.'+!R-,'/BBC57'-7!+5!/7-,'+S*!=51!C57!2.!25'7!/7!8,50.61!+,'-!
-,'14.64787'1!?!/,'!8,50787'1!.--,5158B!?!/.0,64!+GZ467'1!7'!Z--6+7'1!7'!','!+GZ--6+7'1!7'!Z467'1!p!!

X,54!-7/!4.6/,'/*!H7!375I!;.4+687'1!B-4647!C57!-7117!B-263/7!.!B1B!+6==B47'17!+7/!.5147/!71!8,'/14575/7!3.4!
4.33,41!?!',147!'.1547D!E741.6'/!;,887/!+G7/3461!-54675I!A!.H,517'1!5'!C5.146987!864.-27!C56!/7!4.33,417!?!
2G5'6074/.261B!+7!2GB-263/7*!-.4!7227!=51!5'6074/7227!.07-!/.!2,'F57!/,5==4.'-7!71!7'!-26'!+G,762!27!/,2762!
4B3.'+61!?!',507.5!/7/!4.A,'/!+7!2586947/!149/!256/.'1/!/54!1,51!2G5'6074/p!W.>615722787'1*!27!C5.41!+G;7547!
/560.'1!2GB-263/7!7/1!7'-,47!.//7M!,>/-54!71!1B'B>475ID!!

h5.'1!.5!8,50787'1*!62!7/1!B-461!+7!2.!8J87!8.'6947!.5!-;.36147!()!+7!O,/5B!C57!27!/,2762!/G.44J1.!.5!
862675!+5!-672!71!'7!/G.0.'N.!3./!2G7/3.-7!+G5'!H,54D!O,/5B!+61!.2,4/!i!T!V,2762!'7!1G.0.'-7!3./!-,'147!
a.>.,'*!71!1,6!@5'7!-,'147!P6.2,'!TD!!

X,54!-,832B174!-7/!7I78327/!/54'.15472/*!',5/!.0,'/!.5!;5616987!-;.36147!+5!C5.146987!+7/!4,6/!
+G&MB-;672!R&26/B7!qS!71!+G&267*!C57!2G5'!+G75I!3.4!/7/!2.487/!71!,4.6/,'/*!+78.'+7!5'7!34,2,'F.16,'!+7!-7/!
H,54/!3,54!C56'M7!.'/!71!2G.5147!+7!'7!325/!32750,64!/54!17447D!K2!-,'=6487!>67'!C57!27!-4B.1754!3751!
/G,33,/74!?!2.!'.1547!C5.'+!62!27!0751D!!

X.47622787'1*!2G6'=257'-7!+7/!-675I!3751!J147!0.6'7*!3.4!'.1547!8J87*!-,887!,'!-,''.d1!2GB1,627!3,2.647*!
C56!7/1!-,'16F5r!.5!Xf27!.4-16C57*!',88B7!X,887.5!+5!-672!3.4!27/!>74F74/!71!P245-s.>.!3.4!-75I!
+G&FA317D!E7117!B1,627!.A.'1!2.!'.1547!+7!V.154'7!71!]B'5/*!.11647!074/!7227*!2.!367447!',88B!P68.'1!+617!
U.F'B16/!+7/!2.16'/!-,887!-72.!.33.4.d1!.07-!27/!.6F56227/!+7/!37161/!-.+4.'/!/,2.647/*!2.!U.F'B16/!.11647!
27!=74!/6!2.!367447!34B-675/7!',88B7!+6.8.'1!'GA!7/1!3./!34B/7'17*!-.4!27!+6.8.'1!783J-;7!2G6'=257'-7!C57!
-7117!B1,627!P245-s.>.!+,''7!?!2G.68.'1D!!

Z4!8.6'17'.'1*!-,887!34,86/*!H7!0.6/!3.4274!+7/!-;,/7/!?!07'64D!O7!4.337227!1,517=,6/!C57!H7!'7!075I!3./!
87!F2,46=674!,5!8J87!/,'F74!C57!H7!/,6/!2G.51754!C56!356//7!.0,64!-,83,/B!-7/!34,',/16-.16,'/*!-.4!H7!'7!
/56/!C5G5'!.'.2A/17!-,887'1.1754!C56!17'17!+7!-2.46=674!-7!C57!27/!X;62,/,3;7/!71!P/14,2,F57/!7'!,'1!
34J-;B*!+61!71!B-461D!!

E.4!/6!C572C5G5'!0751!87!47347'+47!R8.2F4B!C5G62!'7!/,61!3./!.//7M!06F62.'1!C57!/,'!/,88762!27!47347''7!
,5!2G.//,887!,5!7'-,47!3.4!/,'!/.0,64!/6!/-67'16=6C57!C5G62!=Y-;7!1,51S*!62!47347'+4.!7'!374/,''7!i!
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61.267'*!W.2A*!W7>.8*!<.F72*!P2s.>6-7*!P>4.;.8!P07'.4.!.4.>7*!O7.'!+7!U,'1!47.2*!a7,4F7/!X54>.-;7!
F748.6'!71!325/6754/!.5147/!DDD!!

h5.'1!.5!34B/7'1!,35/-527!71!14.61B*!62!/74.!+606/B!7'!C5.147!3.4167/!i!!

@.!34786947!8,'1474.!2.!-,'H,'-16,'!+7!2.!=6'!+5!U,'+7!71!+74'6947!3B46,+7!3.4!27!8,50787'1!+7/!+75I!
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'7506987!E672D!E7/!-74-27/!/,'1!/5>+606/B/!7'!C5.147!/1.16,'/D!P5I!7'064,'/!+7!2.!=6'!+7!2.!34786947!
/1.16,'*!.+06'1!27!+B25F7!5'6074/72*!?!2.!/7-,'+7*!2.!374+616,'!+7/!BFA3167'/!?!2.!874!&4A1;4B7*!C5G,'!
.337227!4,5F7*!?!2.!14,6/6987!i!2.!374+616,'!+7/!O56=/!=.617!3.4!]7/3.//67'!71!n615/!/,'!=62/*!&8374754/!+7/!
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+606'7!-2B87'-7!71!>,'1B*!C56!/7527*!3751!+B-6+74!+7!172/!7==71/D!!

@.!/7-,'+7!3.4167!+B8,'1474.!2.!=6'!+5!U,'+7!3.4!27!8,50787'1!71!F,5074'787'1!+7/!/731!32.'917/!C5G,'!
+61!B1,627/!744.'17/!i!+,'1!-;.-5'7!F,5074'7!27!U,'+7!2G7/3.-7!+7!#%$!.'/!71!C5.147!8,6/*!.6'/6!C57!2GB-461!
P>4.;.8!P07'.4.!.5!3B'5216987!-;.36147!+7!/,'!26047!@6>74!<.16,'58D!!

@.!14,6/6987!3.4167!3.4274.!+7!2.!146326-61B!+7/!32.'917/!71!+7!2754/!374851.16,'/!C56!/7!47',507227'1!1,5/!
27/!"$)!.'/D!!

@.!C5.146987!3.4167!.334,=,'+64.!-7117!=6'!71!+74'6947!3B46,+7*!3.4!27/!+6I!4B0,2516,'/!+7!V.154'7!i!C56!
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n,51!-7!C57!',5/!.0,'/!B15+6B!7'/78>27!-6L+7//5/!/7!=74.!R7'!347'.'1!7I78327!+7/!B0B'787'1/!3.//B/!3.4!
4.33,41!.5I!=5154/S!?!2.!2,5.'F7!+7!g675!,8'63,17'1*!',147!/,5074.6'*!E4B.1754!+7!1,517/!-;,/7/*!3,54!
27C572!8J87!27/!26836+7/!./147/!-B27/17/!8.'6=7/17'1!71!4734B/7'17'1!5'!26047!8.1B4672!B-461!+7!/7/!8.6'/D!!

EG7/1!3,54C5,6*!8J87!2GP/14,',867*!325/!C57!27/!.5147/!/-67'-7/!R3.486!27/C57227/*!62!'7!=.51!3./!
-,831.>626/74!2.!/.-4B7!n;B,2,F67S!+,61!J147!0B'B4B7!71!.+864B7!-,887!34B=B4B7!71!7227!7/1!-741.6'787'1!
'B-7//.647!8J87!.5!n;B,2,F67'k!-,887!2GB-461!@5+,06-5/!]6'.2+5/!+.'/!/,'!14.61B!4,A.2!?!34,3,/!+7/!
.==26-16,'/*!7''56/!71!374/B-516,'/!+7!2G&F26/7!+7!',147!V.50754*!+.'/!/.!+6I6987!374/B-516,'!i!T!@7!
/-67'16=6C57!71!3.4=.61!+,-1754!n;B,2,F67'!+,61!/G6'1B47//74!71!B15+674!2GP/14,',867!.51.'1!C57!2.!+606'7!71!
/.6'17!B-461547*!3.4!325/6754/!8.'6947/*!+7/!V3;947/!/53B467547/!71!+7/!E675I*!8.6/!.5//6!+7/!-,54/!71!
6'=257'-7/!+7/!7==71/!+5!V,2762*!+7!2.!@5'7!71!+G.5147/!32.'917/!744.'17/D!!

U.6/!/6!+G.07'1547/!C572C5G5'!+7!8.50.6/7!6'17'16,'!0,52.61!6'17434B174!-7!34B/7'1!,35/-527!7'!8.50.6/7!
=,6*!HG7'17'+/!/752787'1!3.4274*!/.'/!0,52,64!27!-,'14.4674*!+7!-7!C56!7/1!37486/!71!.334,50B!3.4!',147!8947!
2G&F26/7!71!3.4!27/!/.-4B7/!+,-146'7/!+7/!g,-1754/!71!>,'/!34,=7//754/*!34,17/1.'1!C57!H7!'7!0756227!'6!
-,'147+647*!'6!+B4,F74*!?!34,3,/!+7!2.+617!P/14,',867*!.5I!-,'-25/6,'/!71!+B-6/6,'/!+7/!+,-1754/!+7!',147!
/.6'17!8947!2G&F26/7D!EG7/1!3,54C5,6*!27!E.4+6'.2!+7!E.8>4.6!71!149/!47',88B!1;B,2,F67'!.337227!-7117!
/-67'-7!i!T2.!n;B,2,F67!'.1547227TD!!

&'!,5147!X6-5/!+61!i!T/6!',5/!0,A,'/!.5I!-,43/!17447/147/!C572C57/!/6'F52.461B/!71!7I-7227'-7/*!',5/!.0,'/!
2G;.>615+7!+7!27/!7/16874!7'!+,'/!+5!E672*!C56!,'1!2754!07415!6'=5/7!+7!2?!;.51!71!','!3./!+7!2.!34,346B1B!+7/!
C5.261B/!B2B87'1.647/!+7/C57227/!-7/!-,43/!/7!-,'/7407'1TD!!

P6'/6!+,'-*!-7117!/-67'-7!'7!+,61!3./!J147!8B346/B7!,5!6F',4B7*!8.6/!2,5B7!3,54!/.!F4.'+7!516261B*!1.'1!?!2.!
<B35>26C57!RF7'/!-,885'/S!C57!FB'B4.2787'1!?!1,51!27!F7'47!;58.6'D!g7!-7117!516261B*!',5/!.0,'/!5'!>,'!
7I78327!3.4!-7!F4.'+!UB+7-6'!W633,-4.17!7'!325/6754/!3.//.F7/*!/3B-6.2787'1!2,4/C5G62!34B+61!2.!=51547!
37/17!C56!+70.61!.+07'64!.5I!K22A46-67'/*!71!+B2.6//.'1!/7/!B-,2674/*!/7!14.'/3,41.!3.4!27/!06227/!+7!a49-7*!
3,54!871147!+7!2G,4+47*!34B07'64!71!-;.//74!2.!374'6-675/7*!07'6875/7!71!8,417227!8.2.+67D!!

g7!8J87!X.146-65/*!+.'/!/,'!6'/145-16,'!+7!2.!<B35>26C57*!B-461!71!4.-,'17!C5GP'.I68.'+74!U627/65/!
34,',/16-.!.5I!@.-B+78,'67'/!+7!47/174!+.'/!2754!8.6/,'*!?!-.5/7!+G5'!34,-;.6'!1478>2787'1!+7!17447!C56!
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+5!U,'+7*!62!'GA!.54.!C57!`!346'-63.27/!/7-17/!C57!O536174!7'F7'+47!/72,'!27/!-,'=6F54.16,'/!C5G62!.54.!
.07-!27/!`!.5147/!32.'917/*!.07-!374851.16,'!+7!146326-61BD!E.4!C5.'+!256!71!V.154'7!=547'1!H,6'1/*!62/!=647'1!
27/!26047/!+606'/!71!2.!/7-17!O5+.mC57*!2.C57227!7/1!2.!34786947!71!2.!325/!.'-67''7!R,'!+61!C57!V.154'7!7/1!27!
3947!+7/!.5147/!32.'917/*!-7!C57!27/!X,917/!8,'147'1!3.4!=6-16,'SD!P6'/6!2.!/7-17!O5+.mC57!7/1!2.!/,54-7!+7/!
.5147/!71!2G,46F6'7!2.!325/!.'-67''7D!K2!=.51!',174!3.4!.622754/!C57!-7117!-,'H,'-16,'!+7/!"!32.'917/!2,54+7/!
/7!+6/16'F57!/,5/!$!=,487/!+G6'17'/61B!RC5.+45327S*!2.!34786947!i!8,6'+47*!2.!/7-,'+7!i!F4.'+7*!2.!14,6/6987!
i!325/!F4.'+7*!2.!C5.146987!i!149/!F4.'+7D!E7256!C56!/,5;.6174.61!7'!/.0,64!+.0.'1.F7!/54!-7117!-,'H,'-16,'*!
3751!/7!4B=B474!.5I!,504.F7/!+GP2s.>6-7*!+GP2>58./.4!,5!+G.5147/!./14,2,F57/!-,887!@5,3,2+7/!71!
+GP26.-,Dh5.'+!O536174!71!U.4/!=547'1!H,6'1/!.07-!374851.16,'!+7!146326-61B*!-7-6!/6F'6=6.!2.!/7-17!+7/!
E;.2+B7'/*!2.C57227!.!0,5B!5'!-5217!+G.+,4.16,'!.5!=75*!B2B87'1!'.15472!+7!U.4/Dh5.'+!O536174!71!27!V,2762!
=547'1!H,6'1/!.07-!374851.16,'!+7!146326-61B*!-7-6!/6F'6=6.!2.!/7-17!+7/!&FA3167'/*!C56!.+,47'1!2.!-;70.27467!
+5!E672*!-G7/1!?!+647!2.!-,'F4BF.16,'!+7/!j!32.'917/*!+7/C57227/!27!/,2762!7/1!27!X46'-7D!],5/!3,507M!0,5/!
4B=B474!?!2G,504.F7!+7!O5/16'*!F4.'+!W6/1,46,F4.3;7*!C5.'+!g.465/*!3.4!27!-46!71!27!;7''6//787'1!+7!/,'!
-;70.2*!?!2G;7547!+5!V,2762!270.'1!RC5G62!.+,4.61S!=51!/.25B!<,6!+7!X74/7D!!

V6!O536174!71!]B'5/!/G.//78>27'1!.07-!374851.16,'!+7!146326-61B*!-7-6!/6F'6=67!2G6'=6+927!/7-17!3276'7!+7!
0,2531B!71!35.'17!25I547!i!?!/.0,64!27/!PF.467'/*!n54-/*!U.547/*!_.4>.47/*!V.44./6'/!71!.5147/!/78>2.>27/!
'.16,'/*!2.C57227*!8.2F4B!C57!U.F87+!,5!U.;,871!2G.61!-2.64787'1!,==6-6.26/B7!+.'/!/,'!E,4.'*!.!B1B!
-,'N57!2,'F1783/!.0.'1*!3.4!5'!=.5I!;B4B16C57!',88B!U706DEG7/1!5'!3;B',89'7!.//7M!7I14.,4+6'.647*!
C57!-75I!C56!,'1!-4BB!5'7!/7-17!,5!6'17'/6=6B!/7/!6+B7/!7'!>67'!,5!7'!8.2*!,'1!5'!',8!C56!-,887'-7!3.4!
2.!271147!U!i!C56!7/1!5'7!271147!/6'F526947*!=.617!+7!#!369-7/D!!

E7117!271147!/7!/6157!.5!862675!+7!2GP23;.>71D!X,54!7I78327/*!',5/!.0,'/*!U72-;6/7+7s*!C56!=51!2G6'07'1754!
+7!2G,4+47!+7/!X4J147/*!27C572!+,''.!?!P>4.;.8!+5!3.6'!71!+5!06'!71!27!>B'61D!P>4.;.8!C56!07'.61!+7!
0.6'-47!-6'C!4,6/!7''786/!+GP/67*!256!4B3.4161!27!>516'!+7!/.!06-1,647!71!+7!/.!-,'C5J17D!:,5/!.0,'/!.5//6!
U,m/7*!U.4-LP'1,6'7*!U706*!U.F87+!RU.;,871S*!U7//6./*!U7426'*!U.416'!@51;74*!U72.'-;1,'!71!
325/6754/!.5147/!-,887!U,'.-;6Dh5.'+!O536174!71!U74-547!=547'1!H,6'1/*!.07-!374851.16,'!+7!146326-61B*!
-7-6!/6F'6=6.!2.!2,6!U74-546.27!C56!7/1!/72,'!27/!X4,3;917/*!-7227!+7/!E;4B167'/D!:B.'8,6'/!-741.6'/!37'/7'1!
C57!',147!2,6!E;4B167''7!7/1!3251f1!+B37'+.'17!+5!V,2762*!8.6/!47-,''.6//,'/!C5G7227!-,'167'1!+7/!B2B87'1/!
/6!+6==6-627/!?!-,'-70,64*!C5G62!'GA!47/17!C57!2.!e,6!71!2.!F4Y-7!+7!g675Dg7!8J87*!27/!8,50787'1/!+7!
U74-547!/,'1!+6==6-627/!?!-,''.d147!71!?!-.2-5274*!-7!C57!8J87!27/!F7'/!>51B/!,5!45+7/!+G7/3461!.334,507'1!
-.4!-,887!+6/7'1!27/!n;B,46-67'/!+7/!X2.'917/*!U74-547!'B-7//617!5'!7'/78>27!+7!%!/3;947/!1.'1!
5'6=,487/!C57!+6==,487/!3,54!.//686274!/,'!8,50787'1!,5!,4>617D!V,'!B36-A-27!3751!J147!.51.'1!
7I-7'146C57!C57!-,'-7'146C57D!E7117!-,83.4.6/,'!7/1!?!2G,46F6'7!C57!+7!',8>475/7/!374/,''7/!+7!',147!
4726F6,'!E;4B167''7!=,'1!.>/16'7'-7!71!3B'617'-7!27!874-47+6!RH,54!+7!U74-547S*!7'!'7!8.'F7.'1!3./!+7!
-;.64*!71!2.!3253.41!+G7'147!75I!6F',47!-7117!4.6/,'DZ4!8.6'17'.'1!C5.'+!O536174!71!2.!@5'7!/G.//78>274,'1*!
.07-!374851.16,'!+7!2.!146326-61B*!-7!/74.!2.!+74'6947!/7-17!8.5+617!C5G,'!.1146>574.!?!2GP'1B-;46/1*!2.C57227!
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/74.!+7!-,5417!+54B7*!6'/1.>27!71!0.46.>27Dn,517=,6/*!H7!47-,''.6/!C57!1,517/!-7/!.==648.16,'/!/,'1!325/!
B86/7/!3.4!+7/!-,'H7-1547/!71!/68327!68.F6'.16,'!C57!3.4!+7!>,''7/!71!/,26+7/!4.6/,'/D!EG7/1!3,54C5,6*!HG7'!
'G7'!+64.6!3./!+.0.'1.F7!71!.-;907!+,'-!2.!34B/7'17!3.4167D!!
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P2>58./.4!+7!_.>A2,'7*!X46'-7!7'!/,'!1783/!71!8.d147!7'!8.16947!+G./14,2,F67*!6'+6C57*!+.'/!/,'!26047!
+7/!F4.'+7/!-,'H,'-16,'/!?!2.!/7-,'+7!3.4167*!C57!C5.'+!2.!-,'H,'-16,'!+7/!32.'917/!/7!34,+564.!+.'/!2.!
146326-61B!+7!=75*!27/!;.>61.'1//!+GZ467'1!.54,'1!356//.'-7!7!06-1,647/!/54!27/!.5147/!;.>61.'1/!+7!2.!17447D!g7!
-7117!146326-61B*!V.F611.647!7/1!27!/6F'7!27!325/!6'=257'1!71!27!@6,'!R-B27/17S!8,A7''787'1!71!27!_B2674!
=.6>2787'1D!!

K2!=.51!/.0,64!C57!27/!32.'917/!+787547'1!+.'/!5'7!146326-61B!R3.4!("!=,6/!7'!A!=.6/.'1!2754!-,'H,'-16,'S!
2G7/3.-7!+G7'064,'!"$)!.'/D!@7/!-,'H,'-16,'/!.+07'.'1!+.'/!2.!146326-61B!R/560.'17S!17447/147*!/6F'6=67'1!
06-1,647/!.5I!;.>61.'1/!,--6+7'1.5I!R/,2762!-,5-;.'1SD!g7!-7117!146326-61B*!E.346-,4'7!7/1!27!325/!6'=257'1*!2.!
]674F7!8,A7''787'1!71!27!n.547.5!=.6>2787'1D!!

V6!-7/!-,'H,'-16,'/!/7!34,+56/7'1!/,5/!2.!146326-61B!+7!2G.64*!7227/!/6F'6=67'1!06-1,647/!.5I!;.>61.'1/!+5!
V7317'146,'D!g7!-7117!146326-61B*!27!]74/7.5!7/1!27!325/!6'=257'1*!2.!_.2.'-7!8,A7''787'1!71!27/!aB87.5I!
=.6>2787'1D!!

h5.'1!?!2.!146326-61B!.C5.16C57*!/,5/!2.C57227!',5/!/,887/!?!34B/7'1!+7356/!5'7!2,'F57!3B46,+7*!356/C57!
+7/!"$)!.'/*!62!'7!',5/!47/17!C57!c#!7'!-,831.'1!6'-25/60787'1!2G.'!34B/7'1!(%$[!R-7227L-6!/7!17486'74.61!
074/!(`$)SD!P349/!2.!146326-61B!.C5.16C57!47067'+4.!27!49F'7!+7!2.!146326-61B!+7!=75D!g.'/!-7117!146326-61B!
.C5.16C57*!27/!X,6//,'/!/,'1!27!/6F'7!27!325/!6'=257'1!R-,887!',5/!.0,'/!35!-2.64787'1!27!0B46=674!3.4!2.!
-,'H,'-16,'!+7!2G.'!(%)$S*!27!V-,436,'!8,A7''787'1!71!27!E.'-74!=.6>2787'1D!@7/!-,'H,'-16,'/!/7!
34,+56/.'1!/,5/!-7117!146326-61B!/6F'6=67'1!06-1,647/!.5I!;.>61.'1/!+5!U6+6!RV5+S*!-7-6!B1.'1!0.2.>27!H5/C5G.5!
-7'147!+7!2.!17447D!@.!/6F'6=6-.16,'!+7!-7/!-,'H,'-16,'/!/7!34,+56/.'1!.5I!X,6//,'/!3751!J147!.5F87'1B7!
3.4!2G5'6,'!+7!V.154'7!71!+7!2.!1J17!+5!g4.F,'D!W.2A!',5/!+61!C57!C5.'+!2.!1J17!+5!g4.F,'!71!V.154'7!
/G.//78>27'1!7'!'G683,417!C572!/6F'7*!-72.!/6F'6=67!F4.'+!8.2*!.6'/6!-7117!-,'H,'-16,'!/7!34,+56/.'1!/,5/!
5'!/6F'7!.C5.16C57!/6F'6=67!i!+,88.F7!3.4!27/!7.5ID!:,5/!0744,'/!/l4787'1!/7!47',507274!+7/!32567/!
+G6'17'/61B!6'B+617!-.5/.'1!+7/!6','+.16,'/D!!

g7!2.!8J87!8.'6947*!27/!.'68.5I!=4BC57'1.'1!27!862675!.C5.16C57!/5>64,'1!5'7!F4.'+7!8,41.261BD!@7/!
>7/16,27/!'56/6>27/!/74,'1!.>,'+.'17/!71!-.5/74,'1!+7!F4.07/!34BH5+6-7/D!WB2./*!074/!2G.'!(%$$*!-7/!
-,'H,'-16,'/!/7!47',5072274,'1!/,5/!27!8.5+61!/6F'7!+5!V-,436,'!3.4!27/!32.'917/!/53B467547/!RO536174*!
V.154'7*!U.4/SD!],5/!+707M!/.0,64!C5G62!A!.!7'064,'!`[!.'/!R074/!($[)S*!62!A!751!5'7!17227!-,'=6F54.16,'!C56!
=51!'B=./17!3,54!27/!3.4167/!;,'175/7/!71!34,26=6C57/*!3.4!2G.4460B7!+7!-7117!47+,51.>27!8.2.+67!C5G,'!.337227!
-,885'B87'1!2.!F4,//7!0B4,27*!,5!8.2.+67!+7!:.327/!71!+7!+6074/7/!.5147/!8.2.+67/!C57!-;.-5'!-,''.d1D!!

K2!87!067'1!/,5+.6'!?!2G7/3461!C5G.0.'1!+7!3.4274!+G.5147/!-;,/7/*!H7!/,5;.6174.6/!+,''74!+7/!7I78327/!
;6/1,46C57/!?!34,3,/!+7!-7/!146326-61B/!71!+7!2754/!6'=257'-7/!-,'=648B7/!3,54!B0762274!0,/!/7'1687'1/D!
:G7/1L62!3./!04.6!/72,'!27/!W6/1,46,F4.3;7/*!C57!/,5/!2.!146326-61B!17447/147!27/!F47-/!R,--6+7'1.5IS!.5!47F.4+!
+7!n4,67!R,467'1.27S*!+B1456/647'1!-7117!F4.'+7!-61B!+7!n4,67D!!

E,887!2G.==6487!P2>58./.4*!/,5/!2.!146326-61B!.C5.16C57*!=51!27!<,A.587!+G&1;6,367!71!+7!X;.4.,'!7'!
F4.'+!49F'7*!>4561!71!47',8*!356/C5G62/!/,'1!8B46+6,'.5ID!],5/!3,507M!7'!+647!.51.'1!+5!n54-*!C56!7/1!?!
34B/7'1!27!F4.'+!nA4.'!+GP/67!71!+7!a49-7*!C56!',5/!7/1!8B46+6,'.2*!+7356/!(%#(!,5!(%#"*!71!0,A7M!/7/!
-,'C5J17/!+5!-f1B!+5!U6+6*!34,=61.'1!+5!F,5074'787'1!+7!2.!146326-61B!.C5.16C57D!X,541.'1*!62!'7!+704.61!
3./!27/!-,'/74074!149/!2,'F5787'1!R2.!146326-61B!/7!17486'.'1!074/!(`$)SD!!

V,5/!2.!146326-61B!+7!2G.64*!-75I!+5!V7317'146,'!/7!4B0B2947'1!=,41/!71!06F,5475I*!-75I!+GK/4.r2!71!+G&FA317!
=547'1!+B14561/!71!0.6'-5/!3.4!27/!P//A467'/!71!_.>A2,'67'/!C56!2754!/,'1!/7317'146,'.5ID!!

P6'/6*!-741.6'/!/7!34,','-7'1!7'!=.0754!+G5'7!'.6//.'-7!+7!2GP'1B-;46/1!/,5/!2.!146326-61B!+7!2G.64*!2.C57227!
/G.3326C57!.5//6!.5I!04.6/!71!=.5I!X4,3;917/D!E.4!/6!27!8.2;75475I!71!8.5+61!P'1B-;46/1!.54.!B1.>26!/,'!
1.>74'.-27!349/!+7!:6-,3,26/!RC56!H.+6/!/G.33722.61!&88.z/*!,b!27/!+75I!+6/-6327/!+7!OB/5/!E;46/1!27!
47-,''547'1!?!/.!=.N,'!+7!4,8347!27!3.6'S!.07-!/.!=,6!8,50.'17*!62!8.4-;74.!.07-!5'7!F4.'+7!.48B7*!
374/B-5174.!71!1A4.''6/74.!2G&F26/7!+7!OB/5/!E;46/1!71!/7/!+6/-6327/D!!

X478694787'1!62!067'+4.!+5!-f1B!+5!/7317'146,'!-,'147!27!4,6!+G&FA317!C56!/74.!.2,4/!E;4B167'!71!27!
+,86'74.!71!27!0.6'-4.*!.6'/6!C5G62!7/1!B-461!+.'/!g.'672!((!i!T!g.'/!5'!1783/!+B17486'B*!067'+4.!>.1.62274!
27!4,6!+5!U6+6*!8.6/!-,'147!256!067'+4.*!-,887!3.4!5'7!1783J17*!27!4,6!+GPC562,'!.07-!/7/!-;.46,1/*!/7/!
-;70.5I!71!/7/!F4.'+/!'.0647/*!7'14.'1!+.'/!/7/!17447/!3,54!+B3753274!71!456'74!/.!'.16,'!TD!!
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g7!8J87*!/,5/!-7117!146326-61B!+7!2G.64!C56!+,''7!2.!356//.'-7!71!2.!06-1,647!.5I!/7317'146,'.5I*!
/GB3.',56//.61!2.!',>27!E;70.27467!+5!4,6!P41;54!+7!_471.F'7*!B1.'1!+5!',8>47!+7!2.!1.>27!4,'+7D!E,887!
-7117!146326-61B!/G.3326C57!.5//6!.5I!X4,3;917/*!/GA!.+H,6F'61!U7426'*!-,887!7/1!.5//6!07'5!U.F87+!
RU.;,871S!.07-!/.!374'6-675/7!71!+.8'.>27!/7-17*!C56!-,887'-74.!?!.0,64!>4561!71!47',8!/,5/!
2G.C5.16C57!146326-61BD!!

K178*!/,5/!2.!146326-61B!17447/147!R-,887!27!4B-617!27!E.4+6'.2!+7!E.8>4.6S*!2G&8374754!E,'/1.'16'!
14.'/3,41.!27!/69F7!683B46.2!+7!<,87!R,--6+7'1.27S!074/!2.!a49-7!,467'1.27D!!

U.6/!6-6*!62!/74.61!>,'!+7!347'+47!7'!-,8317!27/!>,'/!P/14,2,F57/!71!27/!E;4B167'/!-,887!e4.'N,6/!+7!
U.-B+,6'7*!7'!/560.'1!-7!C5G.!B-461!O,.''7/!+7!V.-4,>,/-,!+.'/!/,'!26047!+7!2.!/3;947!+7!-71!5'6074/*!C56!
+61!C57!+.'/!-7117!/3;947!/,'1!4734B/7'1B/!+75I!F4.'+/!-74-27/*!',88B/!E,22547/!C56!/7!-4,6/7'1!.5I!Xf27/!
+5!U,'+7*!C56!/,'1!2GP4-16C57!71!2GP'1.4-16C57*!+B3.41.F7.'1!27!w,+6.C57!7'!$!3.4167/!BF.27/*!+,'1!2G5'7!
3.//7!3.4!27/!BC56',I6.5I*!-G7/1!?!+647!2.!1J17!+5!_B2674!71!2.!_.2.'-7!71!2G.5147!3.4!27/!V,2/16-6.5I!,5!
n4,36C57!C56!/,'1!.5!+B>51!+5!E.'-74!71!+5!E.346-,4'7D!!

Z4!-7/!X;62,/,3;7/*!-,'=648.'1!WA3.4-5/*!.==6487'1!C5G62!;.>617!325/6754/!8.50.6/!7/3461/!7'!2GP64!71!7'!
17447*!+,'1!27!346'-63.2!,5!-;7=!/G.337227!e2,4,'*!27C572!.!$!8.50.6/!7/3461/!-,887!/5H71/*!27/C572/!,'1!
-;.-5'!"%!2BF6,'/!+7!8.50.6/!7/3461/!C56!2754!+,607'1!,>B6//.'-7D!E;.-5'7!+7!-7/!2BF6,'/!-,'167'1!````!
6'+606+5/D!@7/!',8/!+7/!$!/,5/L-;7=/!/,'1!P8.A8,'*!&F6'*!Z467'/!71!X.A8,'!71!62/!167''7'1!27/!$!-,6'/!
,5!.'F27/!+5!U,'+7*!3,54!;B>B174!71!/B+5647!1,5/!27/!;,887/D!X,54!27/!-;.//74*!62!.!B1B!6'/1615B!+7!3,/74!
2G68.F7!+7!2.!34B-675/7!E4,6I!+7!',147!V.50754!71!<B+7831754!OB/5/!E;46/1!.5I!6'174/7-16,'/!71!2675I!,b!
-7/!=4,'16947/!/7!3.41.F7'1!.=6'!+G7'!7I352/74!27!g6.>27!71!/7/!/5H71/!C56!4B5'6//.67'1!5'!1./!+7!F7'/!6+6,1/!
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X,54!0B461B*!62!=.51!/56047!2.!/7'17D!!
@.'F47/*!7'!=.61/!71!7'!.487/!6'/6F'7*!!
@G.'!C5.147!-7'1/!,-1.'17!+75I*!!
P349/!27/!7.5I*!35'616,'!+606'7*!!
e,'+B7!=51*!7'!2675!=,41!8,'1.F'75ID!!
n4,A7!.349/!7227!14,6/!-7'1/!C5.4.'17!;561D!!
&1!<,87!.5//6!C5.147!-7'/!06'F1!.'/!!
V5>61!86227!/5/!-,887!.622754/!7/1!+B+561*!!
g7!-./!-741.6'/*!62!'7!=.51!J147!6F',4.'1D!!



! #%!

P0.'1!C57!=l1!2.!4B3.4.16,'!!
g5!F7'47!;58.6'!86227!;561!-7'1/!-6'C!71!147'17!i!!
P349/!C57!+5!8,'+7!/,61!2.!-4B.16,'!!
g75I!86227!/6I!-7'1/!.07-!+75I!=,6/!-6'C5.'17D!!
g,'-!?!34B/7'1*!3,54!>67'!/.0,64!27!1783/!!
Zb!1,6*!-61B!+7!@.'F47/*!=51!=,'+B7*!!
n4,6/!86227!14,6/!-7'1/!C5.147!06'F1!14,6/!.'/*!!
P07-!C5.4.'17!;561!.'/!=,'1!2G.''B7D!!
@.'F4,6/!3,41.'1/!2754/!.48,6467/!376'17/*!!
e647'1!H.+6/!5'!149/!>7.5!178327!?!U.4/!i!!
P5C572!B1.67'1!-B4B8,'67/!/.6'17/!!
X7486/7/!2,4/!3.4!149/!6'6C57/!.41/D!!
P0.67'1!.5//6!2.!+B7//7!X.22./!!
&'!F4.'+!;,''754!71!O536174!W.8,'*!!
E4,A.'1!+7!-75IL-6!.0,64!C572C57!/,52.RF787'1SD!!
E4,647!7'!=.5I!g675I!'G7/1!467'!C5G.>5/R/6,'SD!!
P5I!;6/1,467'/!7/1!+,''B7!=.-521B!!
gGB-4647!1,51!/.'/!4B34B;7'/6,'!!
g,'-!H7!'7!=74.6!F4.'+7!+6==6-521B!!
X.4274!.5!04.6!+7!O536174!W.8,'D!!
g,'-!-7!g675!751!=6F547!+G5'!8,51,'!!
P!1,6/,'!+GZ4*!0,647!1,51!?!=.61!8.//6=!i!!
g,'1!F7'/!+7!06227!.8326=6947'1!2754!47',8D!!
Z'!7/1!>67'!/,507'1!14,3!.-16=D!!
]74/!27/!@.'F4,6/!27!8.41A47/!/.6'1!_B'6F'7!!
g7!',147!e,6!=51!3478674!=,48.1754!i!!
X56/!@B,062*!356/!3.4!,75047!+606'7!!
V.6'1!g6+674!=51!+7!-7!2675!>,'!3./1754D!!
P'.'6./*!PM.46./!U6-;.72k!!
&'!C572C57!,/!+7!U.'9/!F2,4675I!!
P5I!@.'F4,6/!7/1!5'!>67'!B174'72D!!
g7/!>,'/!/5606/*!=.51!J147!-54675ID!!
@.'F4,6/*!/,A7M!1,5H,54/!-,'=6.'1/!71!=7487/D!!
@.'F4,6/*!/,A7M!;.4+6/!71!-,54.F75ID!!
@.'F4,6/*!/,A7M!6'/6F'7/!7'!=.61/!+G.487/D!!
@.'F4,6/*!/,A7M!47',88B/!7'!8.6'1/!2675ID!!!

,!L!,!L!,!L!,!L!,!{!,!{!,!!

!!
Z4!471,54','/!.5!34,3,/!+,'1!',5/!/,887/!6//5/*!-G7/1!?!+647!?!2.!8.16947!/5H7117!+7!-7!26047D!
X4B-B+7887'1*!',5/!.0,'/!+61!C57!27/!V5--5>7/!,5!8.26'/!7/3461/!37507'1!J147!2.!-.5/7!+7!/1B46261B!71!+7!
2G.''6;62.16,'!+5!F7'47!;58.6'!,5!6'074/787'1!3,50.67'1!.5//6!34,0,C574!+7/!FB'B4.16,'/*!3.4!C5,6!27/!
;,887/!+707'.67'1!-,-5/*!/541,51!-75I!C56!07527'1!-;.'F74!27/!2,6/!,5!6'07'174!+7!',507227/!/7-17/D!!

O7!'7!075I!3./!3,54!.51.'1!/,517'64!C57!-7/!8.26'/!7/3461/!/,67'1!34,26=6C57/!,5!356//7'1!7'F7'+474!
-,887!27/!;,887/!71!27/!=7887/*!8.6/!/752787'1!C5G62/!,'1!14,50B!5'!8,A7'!+7!=.647!+7/!26F'B7/!3.4!2.!
/787'-7!C5G62/!+B4,>7'1!.5I!;,887/!2,4/!+7/!/,'F7/!,5!.5147/D!K2!7'!4B/5217!C57!27!34,+561!+7!172/!/.27/!
.-17/!'G7/1!C57!27!=4561!+5!g6.>27!71!+7/!8.26'/!7/3461/*!.6'/6!C57!+7!-75I!+,'1!.!B1B!+B4,>B7!2.!/787'-7D!!

@G,36'6,'!+7!U,'/76F'754!V.6'1!P5F5/16'*!+.'/!/,'!#987!26047!+7!2.!E61B!+7!g675!-,'=648.!+BH?!-7/!=.61/D!
P6'/6!=51!7'F7'+4B!U706*!U.F87+!RU.;,871S!,5!U7426'!71!.6'/6!/74.!.5//6!7'F7'+4B!2GP'1B-;46/1D!K2!'7!
=.5+4.!3./!/G7'!B1,''74D!E.4!.5!-,887'-787'1!+5!U,'+7*!27/!V5--5>7/!71!27/!K'-5>7/!=.6/.67'1!+7/!
-;,/7/!>67'!3647/!7'-,47!2,4/!+7!2754!F4.'+!49F'7D!E.4!7'!1,51!1783/*!7227/!347'.67'1!-,43/!/.'/!34B07'64*!
;.>61.67'1!.07-!27/!=7887/*!71!7'F7'+4.67'1!+7/!F4.'+/!FB.'1/!6';58.6'/!71!8.50.6/!?!874076227D!!

E741.6'/!R+7!-7/!FB.'1/S!8.'F7.67'1!8J87!+7!2.!-;.64!;58.6'7D!U.6/!H7!-4,6/!C57!+7356/!2G6'-.4'.16,'!+7!
',147!V.50754!71!<B+7831754!OB/5/!E;46/1*!-7/!7/3461/!,'1!8,6'/!+7!-4B+61!71!+7!356//.'-7!3,54!27!=.647D!!

n,517=,6/*!H7!/5/37-17*!C5G62!7'!=51!7'F7'+4B!5'!7'!2G.'!(%)$D!E.4!27/!32.'917/!=547'1!H,6'17/!/,5/!27!/,2/16-7!
7/160.2*!.5!/6F'7!+7!E.'-74*!8,'1.'1!/54!2G;,46M,'!R27!/6F'7!+7!2.!_.2.'-7!C56!7/1!5'!/6F'7!+G.64!/6F'6=6.'1!
27/!X4,3;917/D!E7!R8,'/147S!7'F7'+4B!+704.61!/7!8,'1474!.5!35>26-!.5I!7'064,'/!+7!/7/!#)!.'/*!C56!/74.61!
2G.'!R(%S#`D!K2!7/1!.//7M!',1,647*!C5G62!7/1!.33.45!5'!=.5I!34J-;754*!/B+5-1754!71!=.5I!X4,3;917D!&1!','!
/752787'1!5'!/752*!8.6/!7'!=.61!325/6754/!+.'/!+7!',8>475/7/!4BF6,'/*!074/!27/!.''B7/!(%#"*##*#$*!C56!,'1!
B1B!=,41!374'6-675I!71!+,88.F7.>27/!.5I!;,887/D!!



!#`!

h57!g675!34,19F7!-;.C57!Y87!-;4B167''7!3.4!/.!>,'1B!71!-2B87'-7!+606'7*!71!C5G62!0756227!27/!B2,6F'74!+7!
-7/!=.5//7/!+,-146'7/!71!47871147!+.'/!2.!=6+927!71!>,''7!0,67!-75I!C56!/7!/,'1!+607416/!+7!/,'!/.251D!Z'!.!
-,'/1.1B!34B-B+7887'1!C57!8J87!27/!325/!=6'/!71!/5>162/!/7!/,'1!2.6//B/!/5>H5F5B/!71!T6'=7-1B/TD!!

:,5/!.0,'/!.5//6!05!C57!/G62!'GA!.!3./!+7!-,'H,'-16,'/!8.H7547/*!+7/!;,887/!>,'/!71!0741575I!37507'1!
J147!7'F7'+4B/!/,5/!27/!n4,36C57/*!C56!/,'1!7I7831/!+7!8A/1947/!71!+7!8B-;.'1/!B-461/D!E7-6!7/1!.51.'1!
0.2.>27!3,54!-75I!C56!'.6//7'1!71!-75I!C56!/,'1!-,'N5/!?!-7!8,87'1!RC56!'7!067'+4,'1!.5!U,'+7!C57!c!
8,6/!325/!1.4+S*!-.4!-7!C56!7/1!-,'N5!/,5/!E.346-,4'7!R+5!("!gB-78>47!.5!c!O.'0674!R-.2D!O5267'SS*!'.d14.!
/,5/!27!c987!/6F'7!C56!7/1!2.!]674F7!71!-7!C56!-,'N5!/,5/!E.'-74!R+5!(#!O56'!.5!($!O562271S!'.d14.!/,5/!27!
/6F'7!+7/!X,6//,'/D!g7!-7/!/6F'7/*!X1,2B8B7!.!34,86/!.5!#j987!/748,'!+7!/,'!E7'162,C57!i!T!K2!7/1!4.47!
C57!-75I!C56!/,'1!'B/!/,5/!2.!]674F7!,5!27/!X,6//,'/!'7!/,67'1!+7/!F7'/!356//.'1/*!>B'B=6-6.'1!
+G.0.'-787'1!71!+G7I.21.16,'*!0,647!+7/!325/!F4.'+/!+7!2754!26F'B7!TD!!

g7!8J87*!O527/!e6486C57!-,'=6487!i!T!E75I!C56!.54,'1!-7!/6F'7!7'!2754!'.16061B!/74,'1!>7.5I*!X4,3;917/*!
X4J147/*!+606'6/74,'1!,5!/,4164,'1!+G.'-67''7!',>27//7*!2754/!,75047/!7I-72274,'1!71!8,'1474,'1!+7!F4.'+/!
/6F'7/!+7!07415D!K2/!/74,'1!=,41!783476'1/!+7!4726F6,'!71!8J87!+7!/.6'171B*!1.'1!62/!.6874,'1!g675!TD!V,5/!-7!
/6F'7!+7!2.!]674F7!7/1!'B!',147!V.50754!OB/5/!E;46/1!RpS*!8.2F4B!C5G62!'7!=l1!3./!/5H71!.5I!P/147/*!8.6/!
3251f1!75I!?!256k!OB/5/!.!.//7M!+B8,'14B!27/!07415/!7I3,/B7/!-6L+7//5/D!@7!<,A.2!g.06+!+61!RX/.2D!$$S!i!Tn5!
7/!>7.5!+7!=.-7!/54!1,5/!27/!=62/!+7/!;,887/!71!15!7/!X4J147!?!1,5H,54/*!+7!2G,4+47!+7!U72-;6/B+7-;D!K178!
;,887!4726F675I*!-.4!62!7/1!+7/-7'+5!-,887!2.!32567!+.'/!2.!1,6/,'TD!!

X,54!4707'64!?!-7/!"!/6F'7/!V,2/16-6.5I!E.'-74!71!E.346-,4'7*!U.-4,>65/!B-461!C57!27/!X;A/6-67'/!71!
X;62,/,3;7/!27/!.337227'1!T!X,417/!+5!V,2762D!E.4!27/!V,2/16-7/!/,'1!+7/!268617/!C57!27!V,2762!'7!+B3.//7!
3./D!!

XA1;.F,47*!0,A.'1!27!E74-27!.3372B!]6.!2.-1.!R0,67!2.-1B7S!C56!3.//7!3.4!E.'-74!71!E.346-,4'7!R27/!
45/16C57/!71!0675I!2.>,54754/!2G.337227'1!27!-;786'!+7!V.6'1!O.-C57/S*!27!',88.!T2.-1B7T*!3.4-7!C57!
2,4/C57!27/!;,887/!067''7'1!.5!U,'+7*!,'!27/!',54461!+7!2.61D!Z4!-7/!+75I!/6F'7/*!n4,36C57/!+5!V,2762!
/,5/!2G5'!+7/C572/!62!A!.54.!5'7!3.476227!-,'H,'-16,'!7'!2G.'!(%`$!C5G7'!(%)$*!34,8711.'1!C5G62!'.d14.!
C572C5G5'!+7!+.'F7475I!71!8.50.6/*!?!8,6'/!C5G62!'7!'.6//7!3./!/,5/!2.!146326-61B!.C5.16C57D!P6'/6!27!
34J-;7'1!3.4!2754/!B-461/!71!27!-4.6F'7'1!325/6754/!P/14,2,F57/*!3.486!27/C572/!H7!3,544.6/!>67'!87!
-,83174*!/6!HGB1.6/!172*!8.6/!62!87!/5==61!+GJ147!6'616B!R?!-7117!/-67'-7S!71!>67'!37161!/74061754!+7/!+,-1754/!71!
/.0.'1/!7'!-71!.41D!!

!!!

&1!3,54!'7!3./!2.//74!87/!27-1754/*!H7!'7!3.4274.6!3./!+7!XB36'*!+7!E;.427/!27!a4.'+*!+GW5F57/!E.371!,5!
a,+7=4,6!+7!_,5622,'*!27/C572/!,'1!-,8>.115!27!<,A.587!+7/!n54-/!71!+7/!6'=6+927/!71!47-,504B!Ra!
_,5622,'S!OB45/.278*!2.C57227!7/1!+7356/!374+57!71!1,8>B7!7'!8.6'/!B14.'F947/D!g7!',8>475I!X46'-7/!
E;4B167'/!,'1!7//.AB!0.6'787'1!+7!2.!47-,'C5B464!8.6/!62!7/1!B-461!R@5-!")S!i!TOB45/.278!/74.!=,52B7!3.4!27/!
X.m7'/*!H5/C5G?!-7!C57!27/!1783/!+7/!'.16,'/!/,67'1!.--,8326/TD!!

K2!/7!3751!1,517=,6/!R/G62!32.64.!?!g675S!C5G,'!356//7!2.!4B-53B474!.07-!,5!/.'/!-,'/1722.16,'!=.0,4.>27k!71!
8J87!/G62!'7!',5/!.33.4167'1!3./!+7!-,''.d147!27/!1783/!71!8,50787'1/!C57!g675!.!86/!+.'/!/.!356//.'-7!
.>/,257!RP-17/!(S*!62!256!.33.4167'1!1,517=,6/!+7!4B0B274!3.4!/.!-2B87'-7!71!>,'1B*!?!-75I!C5G62!=.0,46/7*!
-G7/1!?!+647!.5I!37161/*!.5I!3.5047/!+G7/3461!71!.5I!/68327/*!',1.887'1!3.4!27!26047!5'6074/72!C57!',5/!
,504,'/!-;.C57!H,54!i!T!@7/!E675I!4.-,'17'1!2.!F2,647!+7!g675!71!2.!;.51754!+5!e648.87'1!.07-!/.!>7.51B!T!
RX/.587!([Sk!-.4!27/!E675I!6'=257'-7'1!-;.C57!H,54!2.!'.1547!71!27/!-;,/7/!>.//7/!71!6'=B467547/!+7!-7!
U,'+7*!-7!C57!27/!X;62,/,3;7/!F47-/!.334,507'1!BF.2787'1D!!

P6'/6!','!/752787'1!2.!'.1547!+5!1783/!71!27/!-,'/1722.16,'/!,'1!2754!6'=257'-7!/54!2.!17447!8.6/!/541,51!27/!
-,'H,'-16,'/!+7/!32.'917/!27'17/!.07-!2754/!34,346B1B/!C56!4B0927'1!+7/!.21B4.16,'/*!+7/!851.16,'/!,5!
7'-,47!+7!17446>27/!+,88.F7/!.5I!-;,/7/!>.//7/D!!

EG7/1!3,54C5,6*!62!87!/78>27!C57!27!U,'+7!0.!>67'1f1!=6'64!71!07'64!?!/.!+74'6947!3B46,+7*!-.4!2,4/C57!-7117!
34B/7'17!146326-61B!.C5.16C57!/74.!17486'B7!R',5/!/,887/!7'!(%$[*!62!47/17!+,'-!c$!.''B7/S*!067'+4.!2.!
146326-61B!+7!=75!/,5/!2.C57227!/7!4B5'64,'1!V.154'7!71!O536174!.5!V.F611.647!27!325/!6'=257'1!+7/!/6F'7/!+7!
=75D!E7117!-,'H,'-16,'!/6F'6=67!-,445316,'*!8,41*!2.87'1.16,'/*!+,52754/*!.'F,6//7/*!374+616,'DV.154'7!+.'/!
-7!/6F'7!/74.!7I.21B!71!O536174!1,8>74.!+.'/!/,'!+B14687'1!/.'/!.5-5'7!-,'+5617*!-,887!/G62!B1.61!1,8>B!
7'147!27/!8.6'/!+7!/7/!7''786/*!.>.'+,''B!+7/!.5147/!X2.'917/*!C56!'7!3,544,'1!783J-;74!27/!7==71/!+7!
8.26-7!71!+7!=Y-;7467!+7!V.154'7D!!

P!-7!8,87'1*!62!A!.54.!+,'-!37/1627'-7*!=.86'7!71!1,517/!/,417/!+7!+,88.F7/!1.'1!.5I!-,43/!C5G.5I!>67'/!
C56!7'!-7!V69-27!.>,'+74,'1D!X56/!067'+4.!2.!149/!=.875/7!-,'H,'-16,'!7'147!O536174!71!V.154'7!C56!/7!
34,+564.!349/!+7!2.!1J17!+5!_B2674!7'!2G.'!(j)"!+7!',147!V76F'754D!E,887!@B,3,2+!+GP5146-;7!27!-,'=6487!
+.'/!2G6'14,+5-16,'!+7!/,'!%987!14.61B*!62!/GA!34,+564.!+7!149/!F4.'+7/!851.16,'/!71!>,527074/787'1/D!@,4/!



! #j!

+5!-,887'-787'1!+7!-7117!17446>27!-,'H,'-16,'*!U.4/!/74.!.5!E.346-,4'7!RC56!7/1!/,'!2675!+G7I.21.16,'S!
.0,6/6'.'1!/.!34786947!/1.16,'!71!/74.!2G7/3.-7!+7!`!8,6/!7'!4B14,F4.+.16,'!71!6'=257'-74.!+G5'!8.50.6/!71!
8.26'!./37-1!-7117!-,'H,'-16,'D!!

RC+/'2(!(-)/#/"-;$"#0(2$"2#!"#5"''"#5+,[+,5'.+,#!(,/#$"#6)('2(.,#=FJ=S!!

&1!/.-;7M!R-;74/!@7-1754/S!C57!HG.6!05!3.4!7I3B467'-7!C57!27!C5.41!./37-1!R-.44BS!7/1!3647!71!325/!=Y-;75I!
C57!2G,33,/616,'!,5!2.!-,'H,'-16,'D!&1!+747-;7=!7'064,'!.5!-,887'-787'1!+7!2G.'!/560.'1*!U.4/!067'+4.!
/7!H,6'+47!.07-!V.154'7!71!O536174*!4B14,F4.+.'1!-,43,4722787'1!.5I!7'064,'/!+7!2.!1J17!+5!_B2674*!U74-547!
B1.'1!.07-!27!V,2762*!27!+.1754!+7!2.!067*!/,5/!2.!1J17!+5!E.346-,4'7*!.07-!5'!./37-1!+,88.F7.>27!+7!-7/!
32.'917/!-,'H,6'17/!7'/78>27D!!

X56/!1.'1!C57!-7117!-,'H,'-16,'!+7!O536174!71!+7!V.154'7!/74.!/,5/!27!_B2674!347/C5G5'!.'!7'1674*!3.4!/1.16,'/!
71!4B14,F4.+.16,'/*!62/!/74,'1!7'-,47!7'/78>27!2,4/C57!U.4/!/74.!?!2.!_.2.'-7!RC56!7/1!/,'!2675!+7!
+B14687'1S!3.4=,6/!.44J1B!71!4B14,F4.+B*!/G.3326C574.!R2G.3326-.16,'!7/1!0.2.>27!+7!32.'917!?!32.'917!3,54!+7/!
1674/!./37-1/!|146F,'7/}*!+7/!C5.41/!./37-1/!|-.44B/}*!+7/!,33,/616,'/!,5!+7/!-,'H,'-16,'/S!3.4!,33,/616,'!?!
V.154'7!71!?!O536174!C56!7/1!5'!149/!8.2;75475I!./37-1D!E.4!U.4/!4B14,F4.+.'1*!1,8>74.!7'!2675I!-,'14.647/!
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/,'1!.5//6!?!2G,46F6'7!+7!2.!8,41.261B!+7/!F7'/*!2.!+7/145-16,'!+7!<,A.587*!27!1,51!/560.'1!7//7'16722787'1!



!$)!

2.!-,'H,'-16,'!+7/!"!32.'917/!O536174!71!V.154'7D!gG.349/!27/!P/14,2,F57/*!3.4!2754/!374851.16,'/!
.+067''7'1!27/!B0B'787'1/!27/!325/!683,41.'1/!RF4.07/!,5!;75475ISD!!

E7417/*!+7356/!27!gB25F7!5'6074/72*!HG.6!7I.86'B!2.!3253.41!+7/!-,'H,'-16,'/!+7!V.154'7!71!+7!O536174*!.07-!
374851.16,'!+7!146326-61B*!8.6/!H7!'G7'!.6!3,6'1!14,50B!+7!325/!683,41.'17!3,54!2.!+606/6,'!/-;6/8.16C57!+7!
2G&F26/7!'6!+G.5//6!7==5/607!7'!/.'F!;58.6'!71!E;4B167'D!E.4!2.!146326-61B!.C5.16C57!7/1!2.!325/!/7317'146,'.27!
,b!2.!325/!F4.'+7!3.41!+7/!E;4B167'/!;.>617'1D!!

K2!7/1!+,'-!149/!'B-7//.647!+7!34674!g675*!.=6'!C5G62!',5/!.+47//7!2.!3.6I!71!+7!27!/5332674!3.4!,4.6/,'/*!
.58f'7/*!.>/16'7'-7!71!2.487/!+7!-;.//74!2.!8.5+617!71!+.8'.>27!;B4B/67!T/-,436,'6/17T*!2.C57227!/78>27!
+,5-7*!F4.-675/7!.5!+70.'1!8.6/!149/!Y347*!8,4+.'17!?!2.!C5757!,5!.5!+7446947D!V.!'.1547!7/1!.5//6!+7!
14,8374!71!+7!/6'F52694787'1!87'164*!.07-!F4.'+7!+6//6852.16,'!71!=76'17D!!

EG7/1!3,54C5,6*!62!'GA!.!3,6'1!75!+7!-,'H,'-16,'!325/!-,44531607!3,54!2.!34,3.F.16,'!;58.6'7!C57!-7117!
F4.'+7!=.617!.5!V-,436,'!C56!/G.11.C57!?!2.!=.-7!]B'B467''7!71!/6F'6=67!F57447/*!B>46B1B/*!06,27'-7/*!
=,4'6-.16,'!71!=54754D!@7!V-,436,'!7/1!5'!/6F'7!=7487!-,887!27!n.547.5*!27!@6,'!,5!27!]74/7.5*!-7!C57!
+B-461!P2s.>6-7!.5!-;.36147!+7/!/6F'7/!8,>627/!71!=6I7/D!g7!-7117!'.1547!=7487*!62!'GA!.!+,'-!C57!27/!$!
/6F'7/!87'16,''B/!-6L+7//5/D!g7/!.5147/!/6F'7/!47/1.'1/*!62!A!.!$!/6F'7/!8,>627/!?!/.0,64!i!27!_B2674*!27!
E.'-74*!2.!_.2.'-7*!71!27!E.346-,4'7!71!$!/6F'7/!0.46.>27/!R27/!aB87.5I*!2.!]674F7*!27!V.F611.647!71!27/!
X,6//,'/S!C56!1.'1f1!/,'1!8,>627/*!1.'1f1!688,>627/*!27!V,2762!7'14.'1!+.'/!-7/!/6F'7/!/7!4B=947!1.'1f1!.5!
1783/!3.//B*!1.'1f1!.5!=5154D!!

UJ87!/6!2.!-,'H,'-16,'!7'!/6F'7!=6I7!+5!/-,436,'!'G7/1!.+07'57!C57!1.4+60787'1*!/,'!47',50722787'1!/74.!
=4BC57'1!71!H5/1787'1!067'1!+7!/7!34,+5647!7'!2G.'!(%$$!+7!',147!V76F'754D!!

E7117!6'=257'-7!/G6'-,43,474.!325/!=,41787'1!.5I!B2B87'1/*!71!/7/!7==71/!/74,'1!172/!3,54!2G.07'64!+5!
U,'+7*!C5G.+067'+4,'1!+7/!-;,/7/!',507227/*!.+864.>27/!17227/!C5G62!'GA!7'!.!H.8.6/!757/D!P5//6!3751L,'!
34,5074*!3.4!2.!8.50.6/7!-,'+616,'!+7/!32.'917/!7'!-7!/6F'7*!C57!3.4!2.!'.1547!+7!U.4/!71!+5!V-,436,'!
/,'1!7'F7'+4B/!+7/!;,887/!C56!/,'1!7'-26'/!?!',54464!+7/!8,'/147/!+.'/!2754!-,754/*!-,887!+61!27!
X4,074>7!i!T!g.'/!5'7!8.6'*!62!8,'147!+5!3.6'*!+.'/!2G.5147!62!-.-;7!5'7!367447!TD!&'!4.33722.'1!X1,2B8B7*!
,'!-,'/1.17!C57!27/!06/.F7/!6'=B46754/!/,'1!6'=257'-B/!3.4!27/!/53B46754/!71!3.4!-7/!06/.F7/!/,'1!7'17'+5/!
R-,887!2G7I3,/7!W.265/S!27/!>J17/*!27/!.4>47/*!27/!;74>7/!+7!-7!U,'+7D!K2!0.!8J87!H5/C5G?!+647!C57!27/!
/6F'7/!F,5074'7'1!/541,51!27/!B2B87'1/!+7!2754!'.1547!R7I!i!V-,436,'!.5I!/-,436,'/!17447/147/DDDS!!

!!!

@7/!/.F7/*!.5147=,6/!.3372B/!U.F6-67'/*!=.6/.67'1!+6074/7/!=6F547/!3,54!B15+674!27!1;987!./14,2,F6C57*!
',1.887'1!7'!7I.86'.'1!27/!,4>617/!+7/!32.'917/*!27!/6F'7!+5C572!/,41.61!27!V,2762*!-7256!,b!62!47'14.61*!71!
6'-,43,4.67'1!+7/!367447/!34B-675/7/!+.'/!2754/!B15+7/*!3,54!+B=6'64!2.!'.1547*!07415!71!356//.'-7!+5!/6F'7!
./-7'+.'1D!X56/!1,517/!-7/!+,''B7/!4B-,21B7/!2754!3748711.67'1!+6074/7/!6'17434B1.16,'/D!@7!/.6'1!U,m/7*!
27C572!B1.61!149/!+,5B!7'!P/14,2,F67!R-,887!27!4B-617!2GW6/1,647!V-;,2./16C57S!=,4F7.!?!2G.6+7!+7!2.!=6227!+5!
<,6!+G&1;6,367!',88B7!n;.4>6/*!+75I!.''7.5I!i!2G5'!3,54!2.!8B8,647*!2G.5147!3,54!2G,86//6,'D!!

&'!>47=*!4707','/!?!2.!-,'H,'-16,'!+5!/-,436,'!C56!/6F'6=67!i!/-;6/87*!;B4B/67*!6'=6+B261B*!87'/,'F7*!
25>46-61B*!14,837467!71!F7'/!7==4,'1B/D!E7!/6F'7!B1.61!+BH?!.3372B!27!/6F'7!+5!87'/,'F7!3.4!X1,2B8B7*!71!
P2>58./.4*!-,'=6487!C57!3.4!2.!374851.16,'!+7!146326-61B!71!-7117!-,'H,'-16,'!7/1!07'5!27!87'1754!71!=.5I!
X4,3;917!U.F87+!RU.;,871pS*!C56!06'1!.5!8,'+7!3.4!0627!71!.>H7-17!374/,''7p!!

@7/!a748.6'/!/,'1!.5//6!27/!V-,436,'6/17/!.07-!2754!8l47!+B26>B4.16,'D!<7F.4+7M!+,'-!2754/!=,227/!/7-17/!
R34,17/1.'1/S*!/6!7227/!/,'1!864.-5275/7/!,5!'.1547227/D!&'!4B.261B!7227/!/,'1!3251f1!-.5/B7/!3.4!27!8.26'!
7/3461*!27C572!-,887!5'!E.361.6'7!-,''.6//.'1!27/!6'=257'-7/!-B27/17/!27/!.!-,'+561/!71!/B+561/!074/!5'7!
0,67!B2,6F'B7!+7!2.!]B461BD!!

],5/*!27/!=6+927/!E;4B167'/*!/,A7M!=7487/*!0741575I*!-,'=6.'1/!7'!0,147!=,6!71!4B/6/17M!06462787'1!?!-7/!
8.50.6/7/*!374'6-675/7/!71!8.26F'7/!6'=257'-7/*!-.4!',147!V76F'754!OB/5/!E;46/1!0,5/!.6+74.!3.4!/.!
-2B87'-7*!>,'1B!71!6'=6'67!86/B46-,4+7!?!47/174!=7487/!71!374/B0B4.'1/!7'!/.!=,6!71!2,6D!E.4!62!3751!3.4!/.!
+606'7!356//.'-7*!473,5//74!71!.''6;6274!1,517/!-7/!8.50.6/7/!6'=257'-7/D!!

Z'!3751!7'-,47!+B',174!>7.5-,53!+G.5147/!-;,/7/!3.4!2.!-,'+616,'!71!'.1547!+5!V-,436,'!i!27C572!7/1!27!
+,86-627!+7!U.4/!71!27!+B14687'1!+7!]B'5/*!2.!456'7!+7/!2586'.647/*!2.!0,67!>4l2B7*!2.!H,67!+7/!8.50.6/7/!
32.'917/!RC56!/,'1!V.154'7!71!U.4/S!2.!146/17//7!+7/!>,''7/!RC56!/,'1!O536174!71!]B'5/S*!C56!7'147!27/!.5147/!
/6F'7/*!7/1!149/!-,'14.647!71!4B35F'.'1!?!2.!4726F6,'!71!346'-63.2787'1!?!-.5/7!C5G62!/6F'6=67!.5!-,43/!;58.6'!
27/!3.4167/!+7!FB'B4.16,'!064627*!;,'175/7/!71!-.-;B7/D!Z'!3751!8J87!34,5074!3.4!2G6'=,415'7!+7/!X2.'917/!
=.617/!7'!-7256L-6*!C5G62!/,226-6174.!27/!;,887/!R?!2.!8,+7!+7/!8.26'/!&/3461/S!3.4!+7/!.-17/!71!,75047/!
0B'B467''7/*!25I54675/7/!71!6226-617/!-,887!27/!.+521947/*!6'-7/17/*!/15347*!4.31*!71!1,517!.5147!0,67!
+B4.6/,''.>27*!+B/,4+,''B7!71!-7-6!3,54!F7'/!+7!8.6'17/!/,417/D!!
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E.4!-7!V-,436,'!7/1!3.4!>7.5-,53!2G.+074/.647!+7!2.!>,'1B*!07415!71!4726F6,'!71!-7!/6F'7!7/1!3.416-52694787'1!
346/B!3.4!27/!F7'/!B14.'F74/!?!2G&F26/7!,5!?!2.!4726F6,'!RH7!87!1.6/!C5.'1!?!',147!'.16,'!=4.'N.6/7!C56!7/1!325/!
C57!'5227!.5147*!;58.6'7*!4726F675/7!71!0741575/7!71!C5.'1!.5I!>,'/!060.'1/*!62!'GA!7'!.!3./!+G.//7M!
06F62.'1/!C57!27!/,88762!'G.//.6227S!27/C572/!,'1!1,5/!+B2.6//B!-7117!0,67!3,54!2G.4+754!+7!2.!/.27*!35.'17!71!
+B/,4+,''B7!25I547*!/G.--,83.F'.'1!+7!=,227/!=7887/*!.22.'1!8J87!H5/C5G?!27/!8.4674D!K178*!3751!/7!
34,5074!2.!F4.'+7!7==5/6,'!+7!/.'F!-.5/B7!3.4!27/!>7226C575/7/!B1,627/!=6I7/!+7!-7!/6F'7*!C56!/,'1!2.!3253.41!
+7!2.!'.1547!+7!U.4/!F4.'+!34,3.F.1754!+7!/.'F!C56!.5H,54+G;56!49F'7!71!+,86'7D!!

&'!4B/58B*!05!C57!2.!'.1547!+7/!B1,627/!+5!V-,436,'!7/1!6+7'16C57!?!-7227!+7!U.4/*!62!/G7'/561!C57!2.!
-,'H,'-16,'!O536174LV.154'7!+.'/!-7!/6F'7!'7!=74.!C5G.5F87'174!2G7==5/6,'!+7!/.'F*!/.'/!,5>2674!C57!
2G.C5.16C57!146326-61B!/7!4B=947!346'-63.2787'1!.5!V7317'146,'!R+,'-!?!',5/SD!!

g.'/!-7/!4BF6,'/!,b!+,86'7'1!2.!3253.41!71!-,3675/7!8521615+7!+7/!E;4B167'/*!-7117!-,'H,'-16,'!O536174L
V.154'7!.5!V-,436,'!/6F'6=67!71!/6F'6=674.!2.!+B3,352.16,'!+G5'7!F4.'+7!3.4167!+7!2.!E;4B167'1B*!2.!
+B/,2.16,'!71!2.!374+616,'*!/6!g675!3.4!/,'!6887'/7!71!6'-,887'/54.>27!>,'1B!'GA!6'174067'1!3./*!-.4!3.4!
.622754/!-7117!146326-61B!.C5.16C57!7/1!=,41!-,'14.647!?!2.!4726F6,'!E;4B167''7!+B37'+.'1!+7!2.!146326-61B!
17447/147D!P2s.>6-7!71!1,5/!27/!P/14,2,F57/!8G,'1!+61!C57!27!/6F'7!+7/!X,6//,'/!7/1!-,'14.647!?!2.!]674F7!71!
27!V-,436,'!.5!n.547.5*!27!E.'-74!.5!E.346-,4'7DDD!!

U.6/!356/C57!HG.6!.//7M!2,'F5787'1!3.42B!+5!V-,436,'!+.'/!-7!14.61B*!H7!87!374871/!+7!+647!5'!37161!8,1!
/54!2.!34,346B1B!71!'.1547!+5!<7'.4+*!27C572!7/1!3.4!/7/!+6//6852.16,'/!71!.33.47'-7/*!27!04.6!/6'F7!71!
6861.1754!+5!=4.5+5275I!71!87'1754!V-,436,'D!g,'-*!3.4!375!+7!3.4,27/*!H7!0,5/!+B-464.6!-7!C57!HG.6!14,50B!
+.'/!27/!26047/!+GK/6+,47!71!+GP2>741!27!a4.'+*!27/C572/!5'.'68787'1!-,'-257'1!C57!27!<7'.4+!7/1!5'7!>J17!
=4.5+5275/7*!146-;75/7!71!+B-70.'17!i!+7!/,417!C5G62!'G.!3./!+7!04.67!+787547!3,54!;.>6174*!8.6/!?!2.!
8.'6947!+G5'!2.44,'*!62!347'+!2.!-.074'7!,5!2.!=,//7!+7!C572C57/!.5147/!.'68.5I!+7!-7/!2675ID!!

K2!,/7!8J87!/G7'!347'+47!.5I!473.647/!+7/!Tn.6//,'/T*!7'!34,=61.'1!+7!2754!.>/7'-7*!62!47'147!+.'/!2754!
T+787547T!71!34,3.F7!/7/!8.50.6/7/!,+754/!R1.'1!3.4!2.!>,5-;7!C57!3.4!2G.446947S*!-,'14.6F'.'1!27!n.6//,'!
?!.>.'+,''74!/.!-.074'7!,5!=,//7!71!+7!-;74-;74!5'!',5072!;.>61.-27D!K2!7/1!.3372B!]5237/!R2.16'i<7'.4+S!
C56!/7!4B=947!?!/.!2BF9471B!+5!367+D!Z'!256!.1146>57!.5//6!=.5//787'1!27!8,1!+7!2,A.2!F.4+67'!3.4!/.!
/6862615+7!+5!-;67'!C56!F.4+7!27/!8.6/,'/D!&'!0B461B*!62!.F61!3251f1!7'!/7'/!-,'14.647*!-.4!7'!256*!62!'GA!.!C57!
+B-7316,'*!14,837467!71!=6-16,'D!X478694787'1*!62!.>5/7!71!+BN,61!+7!/.!C5757!27/!-;67'/!C56!27!3,54/5607'1*!
7'!27/!BF.4.'1!+.'/!1,5/!27/!/7'/D!V7-,'+787'1*!2,4/C5G62!.!=.68*!62!=76'1!27!8,41!7'!164.'1!/.!2.'F57!;,4/!+7!
/.!>,5-;7*!71!?!2G;7547!,b!27/!/68327/!,6/7.5I!R-,887!+7/!>J17/!6'+6/-4917/S!/7!H7117'1!/54!256!37'/.'1!C5G62!
7/1!5'7!-;.4,F'7!71!34,67!=.-627*!62!27/!347'+!71!27/!+B0,47D!K2!'7!/G7'!347'+!3./!/752787'1!.5I!,6/7.5I*!
8.6/!-;.//7!.5//6!27/!269047/*!2.36'/*!3,527/!71!/78>2.>27/!.'68.5I!+,87/16C57/D!EG7/1!+,'-!5'!.'68.2!
34B+.1754!71!-.4'60,47!/78>2.>27!.5!-;.1!=.-7!?!2.!/,546/!71!.51.'1!7''786!3,54!27!269047!C57!27!-;67'D!!

V.!'.1547!-,8327I7!7/1!1,51!?!=.61!6+7'16C57!?!-7227!+5!V-,436,'*!27C572!0,5/!=2.117!71!.332.5+61!3.4!+70.'1!
71!3.4!2.!C5757!,5!2G.446947!0,5/!=4.337!/6!+54787'1!71!34,831787'1!C57!0,5/!8,5447M!+.'/!2G;7547!/6!
0,147!32.67!'G7/1!3./!4.36+787'1!/,6F'B7!3.4!5'7!;5627!R.'16+,17SD!!

U.6/!+7!3754!+7!=Y-;74!71!+7!2.//74!87/!>,'/!27-1754/*!H7!-7//7!+7!3.4274!+7/!14,837467/!71!.5147/!
-.4.-1947/!+5!47'.4+!71!HG6'0617!-75I!R+7!87/!27-1754/S!C56!/G6'1B47//7'1!?!2.!8.16947!+7!/G7'!4B=B474!.5I!
.51754/!+7/!B15+7/!>6,2,F6C57/D!n,517=,6/*!H7!87!374871/!+7!4.H,5174!C5G7'147!1,517/!27/!37.5I!71!=,544547/*!
-7227!+5!47'.4+!7/1!2G5'7!+7/!325/!-;.5+7D!Z'!3751!.5//6!51626/74!/.!-;.64!86/7!7'!3,5+47!R4.H,51B7!?!H7l'7!
+.'/!+5!06'!,5!/5-47S!3,54!0.6'-47!27/!47=4,6+6//787'1/*!',1.887'1!27/!+,52754/!+G,476227!71!27/!'74=/!
T47=4,6+6/TD!!

@7/!X;62,/,3;7/!27!',887'1!?!H5/17!4.6/,'!T2G.'68.2!-;.5+T*!-.4!/6!/.!067!7/1!+B-70.'17!,5!=4.5+5275/7*!
3.4!/.!8,41!R71!/.!=,544547S!62!4B-;.5==7!.0.'1.F75/787'1!2.!374/,''7DDD!!
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P2>58./.4*!-7!=.875I!71!149/!47',88B!P/14,2,F57*!',5/!7'/76F'7!+.'/!/,'!26047!+7/!F4.'+7/!
-,'H,'-16,'/!C57!27/!/7-17/!71!2.!+54B7!+7/!4,A.587/!+B37'+7'1!+5!8,50787'1!71!+7!2.!+54B7!+7!()!
4B0,2516,'/!V.154'.27/*!8J87!/6!-7117!374851.16,'!B-;,57!+.'/!5'!/6F'7!8,>627!R-,887!27!_B2674*!27!
E.'-74*!2.!_.2.'-7!,5!27!E.346-,4'7S*!8.6/!62!=.51!C57!O536174!/,61!7'!4714.61!,5!6'=,415'B*!-.4!+.'/!-71!B1.1*!
62!'7!3751!473,5//74!2.!8.26-7!+5!T=.2-6=74T!3,41754!+7!=.5I!V.154'7*!'6!A!4B/6/174!-,887!/G62!/7!14,50.61!
+.'/!5'!/6F'7!=,41!.07-!U.4/!,5!]B'5/D!!

E7/!4B0,2516,'/!RV.154'.27/S!/7!=,'1!7'!2G7/3.-7!+G7'064,'!#))!.'/*!-.4!2G,4>617!+7!V.154'7!/G7==7-157!
2G7/3.-7!+G7'064,'!#)!.'/!.6'/6!C57!',5/!2G7'/76F'7!n;7>61!,5!P>.1;7'AD!g,'-!/6!0,5/!852163267M!147'17!
3.4!+6I*!0,5/!,>167'+47M!-7!',8>47!+7!#))!C56!7/1!27!04.6!',8>47!71!2G6'1BF4.261B!+7/!4B0,2516,'/!
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