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6VSWOX^K^SYX wVOM^\S[_O **(%*,( H%-( =c

C_S]]KXMO ^Y^KVO )1(( I
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6+
8O Z\YN_S^ \wZYXN K_a OaSQOXMO] NO ^Y_^O] VO] NS\OM^S`O] O_\YZwOXXO] OX `SQ_O_\
KSX]S [_js ^Y_^O] VO] XY\WO] RK\WYXS]wO] MY\\O]ZYXNKX^O]$ [_S Z\w`YSOX^ VO
WK\[_KQO 8;&
HO_SVVOc `S]S^O\ LLL#H?8GE?DB<8EEA@8C9<H#9DB ZY_\ _XO MYZSO wVOM^\YXS[_O

NO MO WKX_OV Nj_^SVS]K^SYX&
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3<9N9A8><
k 8O\^KSX] MYWZY]KX^] O^ OWLKVVKQO] ]YX^ PKL\S[_w] s ZK\^S\ NO WK^w\SK_a
\OMbMVKLVO]&
k ?O] wVwWOX^] OX WK^Sv\O ZVK]^S[_O ZY\^OX^ VO] SX]M\SZ^SYX] SX^O\XK^SYXKVO] 2
"5C;4 $ 5CE4 $ 5CB@4$ 5CC4$ &&&&#
k ?O] wVwWOX^] OX MK\^YX ]YX^ PKL\S[_w] s ZK\^S\ NO ZKZSO\ \OMbMVw O^ NYS`OX^
x^\O NwZY]w] NKX] VO] LKM] NO ^\S ]wVOM^SP Z\w`_] s MO^ OPPO^&
k r`S^Oc NO ZVKMO\ MO] WK^w\SK_a NKX] NO] LKM] s NwMRO^]& ?O] NwZY]O\ NKX]
_X MOX^\O NO \OMbMVKQO&
k 8YX^KM^O\ VO] MOX^\O] MYXMO\Xw] ZY_\ YL^OXS\ NO] SXPY\WK^SYX] ]_\ VO]
Ww^RYNO] O^ ZYSX^] NO WS]O K_ \OL_^&
<VOWZUJ\RWV[ ZNTJ\R^N[ j TJ [mL]ZR\m
=WZ[Y]N ^W][ ZNLN^Na ^W\ZN JXXJZNRT
k ES V!OWLKVVKQO NO `Y^\O KZZK\OSV Z\w]OX^O NO] NYWWKQO]$ `O_SVVOc MYX^KM^O\
_X ]O\`SMO KQ\ww&
k 9wLKVVOc VO] WK^w\SK_a N!OWLKVVKQO MYWWO SXNS[_w O^ WO^^Oc%VO] K_ \OL_^
MYXPY\WwWOX^ K_a \vQVO] KZZVSMKLVO]&
5WV[RPVN[ j ZN[XNL\NZ TWZ[ MN T!RV[\JTTJ\RWV MN T!JXXJZNRT
k >X]^KVVOc `Y^\O VK`O%`KS]]OVVO NKX] _X OXN\YS^ KNw[_K^$ XO ZY]KX^ ZK] NO \S][_O
ZY_\ VK ]wM_\S^w O^ NO XS`OK_&
k C\YMwNOc s V!SX]^KVVK^SYX O^ K_ \KMMY\NOWOX^ NO `Y^\O VK`O%`KS]]OVVO OX ]_S`KX^
VO] SX]^\_M^SYX]&
k 8O VK`O%`KS]OVVO XO NYS^ x^\O SX]^KVVw O^ \wZK\w [_O ZK\ _X ]O\`SMO KZ\v] `OX^O
KQ\ww&
k A!_^SVS]Oc [_O VO] ZSvMO] Nw^KMRwO] N!Y\SQSXO&
k 6`KX^ V!SX]^KVVK^SYX$ `w\SPSOc [_O VO VK`O%`KS]]OVVO O]^ NwL\KXMRw&
k Hw\SPSOc [_O `Y^\O Z\S]O wVOM^\S[_O O]^ MYXPY\WO K_a XY\WO] OX `SQ_O_\&
k 6]]_\Oc%`Y_] [_O ^Y_] VO] L\KXMROWOX^] wVOM^\S[_O] MY\\O]ZYXNOX^ K_a
`KVO_\] SXNS[_wO] ]_\ VK ZVK[_O ]SQXKVw^S[_O&
k 6]]_\Oc%`Y_] [_O VO VK`O%`KS]]OVVO X!O]^ ZK] ZY]w ]_\ VO MtLVO N!KVSWOX^K^SYX&
k AO L\KXMROc TKWKS] VO VK`O%`KS]]OVVO K_ WYbOX N!_XO \KVVYXQO wVOM^\S[_O Y_
N!_XO Z\S]O W_V^SZVO& HOSVVOc s MO [_O VK Z\S]O ]YS^ PKMSVOWOX^ KMMO]]SLVO _XO PYS]
V!SX]^KVVK^SYX ^O\WSXwO&
k 6Z\v] V!SX]^KVVK^SYX N_ VK`O%`KS]]OVVO$ PKS^O]%VO PYXM^SYXXO\ s `SNO VY\] NO VK
Z\OWSv\O _^SVS]K^SYX&
F[JPN Y]W\RMRNV
k 8O VK`O%`KS]]OVVO O]^ OaMV_]S`OWOX^ NO]^SXw s _X _]KQO NYWO]^S[_O& AO
V!_^SVS]Oc s K_M_XO K_^\O PSX& FY_^O _^SVS]K^SYX N_ VK`O%`KS]]OVVO s NO] PSX]
MYWWO\MSKVO] KXX_VO VK QK\KX^SO&
k AO WYX^Oc ZK]$ XO `Y_] K]]ObOc ZK] Y_ XO ZVKMOc ZK] NO MRK\QO ]_\ VK ZY\^O
Y_`O\^O N_ VK`O%`KS]]OVVO$ MK\ MO NO\XSO\ ZY_\\KS^ ]O \OX`O\]O\&
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k Aj_^SVS]Oc TKWKS] NO Nw^O\QOX^ Y_ NO VS[_SNO NO \SXuKQO [_S XO ]YX^ ZK] MYXu_]
]ZwMSPS[_OWOX^ ZY_\ VK`O%`KS]]OVVO& AY^\O ]YMSw^w NwMVSXO\K ^Y_^O \O]ZYX]KLSVS^w
ZY_\ VO] NwQt^] VSw] s Vj_^SVS]K^SYX NO MO] Z\YN_S^]&
k ?jOK_ MYX^OX_O NKX] VK M_`O NO VK`KQO N_ VK`O%`KS]]OVVO XjO]^ ZK] ZY^KLVO&
AO VK L_`Oc ZK]&
k ;X \KS]YX N_ NKXQO\ NjOaZVY]SYX$ XO ZVKMOc K_M_X NS]]YV`KX^ MRSWS[_O Y_
]YV`KX^ NKX] VO VK`O%`KS]]OVVO&
k Hw\SPSOc [_O VO] YLTO^] OX ZVK]^S[_O \w]S]^OX^ s VK MRKVO_\ K`KX^ NO VO] VK`O\
K_ VK`O%`KS]]OVVO&
k 8O^ KZZK\OSV ZO_^ x^\O _^SVS]w ZK\ NO] OXPKX^] tQw] N!K_ WYSX] 0 KX] O^ NO]
ZO\]YXXO] K`OM NO] MKZKMS^w] ZRb]S[_O]$ ]OX]Y\SOVVO] Y_ WOX^KVO] \wN_S^O]
Y_ ]KX] OaZw\SOXMO XS MYXXKS]]KXMO]$ ]!SV] ]YX^ ]_ZO\`S]w]$ YX^ \Ou_ NO]
SX]^\_M^SYX] \OVK^S`O] s V!_^SVS]K^SYX ]wM_\S]wO NO V!KZZK\OSV O^ MYWZ\OXXOX^ VO]
NKXQO\] [_S b ]YX^ K]]YMSw]& ;WZxMROc [_O NO] OXPKX^] TY_OX^ K`OM V!KZZK\OSV&
9O WxWO$ VO] OXPKX^] ]KX] ]_\`OSVVKXMO XO NYS`OX^ ZK] Z\YMwNO\ K_ XO^^YbKQO
Y_ s V!OX^\O^SOX NO VK WKMRSXO&
k r`S^Oc NO ZVKMO\ NO] YLTO^] SXKZZ\YZ\Sw] O^ VY_\N] OaMwNKX^ VK MKZKMS^w
WKaSWKVO N_ ZKXSO\ N_ VK`O%`KS]]OVVO& AY^\O ]YMSw^w XO ]O\K OX K_M_X MK]
\O]ZYX]KLVO NO ^Y_^ NYWWKQO ]_\ VO] ZK\^SO] SX^w\SO_\O]&
k A!Y_`\Oc TKWKS] VK ZY\^O VY\][_O V!KZZK\OSV O]^ OX WK\MRO& GX NS]ZY]S^SP NO
]wM_\S^w WO^ VO VK`O%`KS]]OVVO s V!K\\x^ OX MK] N!Y_`O\^_\O NO VK ZY\^O&
k AO VKS]]Oc ZK] VK ZY\^O NO `Y^\O VK`O%`KS]]OVVO Y_`O\^O ZY_\ w`S^O\ ^Y_^ KMMSNOX^&
k >X]^KVVOc VO] MY_^OK_a O^ K_^\O] YLTO^] ZYSX^_] NKX] VO ZKXSO\ s MY_`O\^]$
ZYSX^O OX LK]&
k ES VO MY\NYX N!KVSWOX^K^SYX O]^ OXNYWWKQw$ PKS^O]%VO \OWZVKMO\ ZK\ VO PKL\SMKX^$
]YX KQOX^ NO ]O\`SMO Y_ _X ZO\]YXXOV [_KVSPSw KPSX N!w`S^O\ ^Y_^ NKXQO\&
2DJG A8 HS9JG@IS ;<H <C=8CIH
k 6Z\v] VO NwLKVVKQO N_ VK`O%`KS]]OVVO$ `OSVVOc s ^OXS\ VO] WK^w\SK_a N!OWLKVVKQO
RY\] NO ZY\^wO NO] OXPKX^]&
k AO VKS]]Oc ZK] VO] OXPKX^] TY_O\ K`OM Y_ WO^^\O OX WK\MRO VO VK`O%`KS]]OVVO&
k FOXOc VO] Nw^O\QOX^] O^ VS[_SNO] NO \SXuKQO RY\] NO VK ZY\^wO NO] OXPKX^]&
k FOXS\ VO] OXPKX^] s V!wMK\^ N_ VK`O%`KS]]OVVO VY\][_jSV O]^ Y_`O\^ 2 SV ZO_^ MYX^OXS\
NO] \w]SN_] NO ]_L]^KXMO] NO XO^^YbKQO&
k HOSVVOc s MO [_O `Y^\O KXMSOX VK`O%`KS]]OVVO XO ZY]O K_M_X \S][_O s `Y]
OXPKX^]& >V OaS]^O NO] MK] MYXX_] N!OXPKX^] \O^OX_] OXPO\Ww] NKX] NO]
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WKMRSXO] _]wO]& CY_\ w`S^O\ _XO ^OVVO ]S^_K^SYX$ L\S]Oc VO VY[_O^ NO VK ZY\^O NO
`Y^\O KZZK\OSV O^ MY_ZOc%OX VO] MtLVO] wVOM^\S[_O]&
+C 98H ;< ;NH=DC9I@DCC<B<CI
k ?O] \wZK\K^SYX] OPPOM^_wO] ZK\ NO] ZO\]YXXO] K_^\O] [_O VO ZO\]YXXOV NO
]O\`SMO KQ\ww KXX_VOX^ VK QK\KX^SO NO `Y^\O KZZK\OSV&
k 6`KX^ NjOPPOM^_O\ ^Y_^O \wZK\K^SYX ]_\ VO VK`O%`KS]]OVVO$ Z\OXOc ]YSX NO VK
NwL\KXMRO\ N_ \w]OK_ wVOM^\S[_O& 8Y_ZOc VO] P_]SLVO] Y_ NwL\KXMROc VO VK`O%
`KS]]OVVO& AO ZK] ^S\O\ ]_\ VO MtLVO ZY_\ NwL\KXMRO\ VO VK`O%`KS]]OVVO& C\OXOc ]YSX
NO PO\WO\ VjK\\S`wO NjOK_&
3<9DBB8C;8I@DCH
k CY_\ XO ZK] QK]ZSVVO\ VjOK_ O^ VjwXO\QSO$ OXVO`Oc VO] Q\Y] \w]SN_] NjKVSWOX^]
K`KX^ NO WO^^\O VK `KS]]OVVO NKX] VO VK`O%`KS]]OVVO& @O^^Oc VO VK`O%`KS]]OVVO OX
WK\MRO KZ\v] VjK`YS\ OX^Sv\OWOX^ MRK\Qw
k Aj_^SVS]Oc VO Z\YQ\KWWO NO ^\OWZKQO [_O ]S XwMO]]KS\O&
k >X]^KVVOc VO] YLTO^] M\O_a ^OV] [_O VO] LYV]$ `O\\O] O^ ZY^] NO WKXSv\O s MO [_jSV]
]YSOX^ ^Y_\Xw] `O\] VO LK]&
k >V O]^ MYX]OSVVw NO XO ZK] ]_\MRK\QO\ VO VK`O%`KS]]OVVO O^ NO XO ZK] b SX]^KVVO\ NO
VK `KS]]OVVO NO XK^_\O NSPPw\OX^O NO MOVVO SXNS[_wO&
0< E8H A8K<G <C A8K<"K8@HH<AA< &
k >V ]jKQS^ XY^KWWOX^ NO MOXN\O] NO MSQK\O^^O]$ NO \O]^O] NO LY_QSO$ NO MS\KQO$ NO
]_L]^KXMO] MRSWS[_O]$ NO WK^w\SK_a s LK]O NjKVVSKQO] PO\\O_a 3
k <Y_\MRO^^O]$ M_SVVv\O] O^ MY_^OK_a s WKXMRO OX LYS]$ OX MY\XO Y_ OX S`YS\O Y_
SXM\_]^w NO XKM\O 3 YLTO^] MYVVw]$ ZOSX^_\O$ K\^SMVO] WKM_Vw] NO Z\YN_S^] MRSWS[_O]
KL\K]SP]$ KMSNO] Y_ LK]S[_O]&
k 9O] YLTO^] OX ZVK]^S[_O XO \w]S]^KX^ ZK] s VK MRKVO_\ O^ NO] \wMSZSOX^] OX M_S`\O
Y_ w^KWw]&
k BLTO^] OX KV_WSXS_W O^ OX K\QOX^ "SV] ZO_`OX^ ]O NwMYVY\O\ Y_ ]O ^O\XS\#&
k 8O\^KSX] ^bZO] NO `O\\O NwVSMK^$ NO] YLTO^] OX ZY\MOVKSXO K_a WY^SP] NjY\XOWOX^
SWZ\SWw] [_S ]jOPPKMOX^ T_]^O KZ\v] VO Z\OWSO\ VK`KQO 3 MO\^KSX] K\^SMVO] OX M\S]^KV
[_S ZO\NOX^ VO_\ ^\KX]ZK\OXMO K`OM VO ^OWZ]$ _X MY_`O\^ Z\wMSO_a XYX \w]S]^KX^
s VK MRKVO_\$ NO] `O\\O] OX M\S]^KV K_ ZVYWL$ NO] ZVKXMRO] s MY_ZO\$ NO] K\^SMVO]
PKL\S[_w] s LK]O NO PSL\O ]bX^Rw^S[_O 3
k ?O] K\^SMVO] KL]Y\LKX^] ^OV] [_O VO] wZYXQO] Y_ VO] ^Y\MRYX] XO ]YX^ ZK]
VK`KLVO] OX VK`O%`KS]]OVVO&
'II<CI@DC &C\OXOc ]YSX NjKMRO^O\ NO] K\^SMVO] VK`KLVO] OX VK`O%`KS]]OVVO s ZK\^S\
NjK_TY_\NjR_S&
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6_ WYWOX^ NO MRYS]S\ VO VSO_ NjSX]^KVVK^SYX NO `Y^\O VK`O%`KS]]OVVO$ Z\S`SVwQSOc VO]
OXN\YS^] PKMSVO] NjKMMv] ZY_\ _X MRK\QOWOX^ O^ _X NwMRK\QOWOX^ PKMSVO] NO VK
`KS]]OVVO&
A!SX]^KVVOc ZK] `Y^\O VK`O%`KS]]OVVO NKX] _X VSO_ Yz VK ^OWZw\K^_\O KWLSKX^O
ZO_^ NO]MOXN\O ]Y_] ( n8&
6`KX^ NO VO ZY]S^SYXXO\$ ]Y\^Oc VO VK`O%`KS]]OVVO NO ]YX OWLKVVKQO OX \O]ZOM^KX^
VO] K`O\^S]]OWOX^] KZZY]w] ]_\ MOV_S%MS&
CY]S^SYXXOc VO VK`O%`KS]]OVVO s Z\YaSWS^w N!_XO K\\S`wO O^ w`KM_K^SYX N!OK_& HY_]
NO`Oc SX]^KVVO\ `Y^\O VK`O%`KS]]OVVO NO WKXSv\O s XO ZK] WYNSPSO\ VO] \KMMY\N]
_XO PYS] MO_a%MS OPPOM^_w]&
AO ]KS]S]]Oc ZK] VO VK`O%`KS]]OVVO ZK\ VK ZY\^O Y_ ZK\ VO ZKXXOK_ NO MYWWKXNO
ZY_\ VK NwZVKMO\&
C\OXOc ]YSX NO VKS]]O\ _X O]ZKMO K_^Y_\ N_ VK`O%`KS]]OVVO NO WKXSv\O s ZY_`YS\
VO NwZVKMO\ PKMSVOWOX^ N!K`KX^ OX K\\Sv\O ZOXNKX^ VO XO^^YbKQO&
C\OXOc ]YSX NO XO ZK] MYSXMO\ VO] ^_bK_a N!K\\S`wO N!OK_ O^ NO `SNKXQO OX
ZY]S^SYXXKX^ VO VK`O%`KS]]OVVO& ;X Y_^\O$ Z\OXOc ]YSX NO XO ZK] MYSXMO\ VO MtLVO
wVOM^\S[_O ]Y_] VO VK`O%`KS]]OVVO&
DwQVOc VO] ZSON] \wQVKLVO] N_ VK`O%`KS]]OVVO NO WKXSv\O s MO [_!SV ]YS^ s XS`OK_
O^ LSOX ]^KLVO& ?O LYX ZY]S^SYXXOWOX^ N_ VK`O%`KS]]OVVO O]^ O]]OX^SOV ZY_\ _XO
LYXXO Y_`O\^_\O O^ PO\WO^_\O NO VK ZY\^O&
ES VK ZY\^O NO `Y^\O VK`O%`KS]]OVVO XO ]O PO\WO ZK] MY\\OM^OWOX^$ `w\SPSOc [_O VO
VK`O%`KS]]OVVO O]^ s XS`OK_ O^ ]^KLVO ]_\ VO ]YV 3 NKX] VO MK] MYX^\KS\O$ \wQVOc VO]
ZSON] O^ ZY]S^SYXXOc VjKZZK\OSV NO WKXSv\O ]^KLVO&
3899DG;<B<CI ;O<8J
6]]_\Oc%`Y_] [_O VK ^_bK_^O\SO SX^w\SO_\O O]^ KNKZ^wO s VjSX]^KVVK^SYX Nj_X VK`O%
`KS]]OVVO& AY_] `Y_] \OMYWWKXNYX] OX Y_^\O NjSX]^KVVO\ _X PSV^\O s VjK\\S`wO
NjOK_ NO `Y^\O NYWSMSVO$ NO WKXSv\O s w`S^O\ [_j_XO MYX^KWSXK^SYX "]KLVO$ K\QSVO$
\Y_SVVO$ O^M&# w`OX^_OVVOWOX^ ^\KX]ZY\^wO NKX] VO ]b]^vWO NjKZZ\Y`S]SYXXOWOX^
OX OK_ Y_ NKX] VK ^_bK_^O\SO SX^w\SO_\O MK_]O ^Y_^ NYWWKQO K_ VK`O%`KS]]OVVO$
O^ s Z\w`OXS\ ^Y_] Nw]KQ\wWOX^] ^OV] [_O VO TK_XS]]OWOX^ NO VK `KS]]OVVO Y_ VK
PY\WK^SYX NO NwZy^] KZ\v] VO VK`KQO#
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5JN8J ;!8GG@KS< ;!<8J

A!_^SVS]Oc TKWKS] VO ^_bK_ N!K\\S`wO N!OK_ NO `Y^\O KXMSOX
VK`O%`KS]]OVVO& G^SVS]Oc ZV_^y^ VO ^_bK_ XO_P PY_\XS K`OM
V!KZZK\OSV& ES `Y_] ]Y_RKS^Oc \KMMY\NO\ _X ^_bK_ N!K\\S`wO
N!OK_ XO_P Y_ VYXQ^OWZ] SX_^SVS]w s `Y^\O VK`O%`KS]]OVVO$
PKS^O] K_ Z\wKVKLVO MY_VO\ NO V!OK_ NKX] MOV_S%MS ZOXNKX^
_X WYWOX^& DKMMY\NO\ s VK WKSX VO ^_bK_ N!K\\S`wO
N!OK_ NS\OM^OWOX^ K_ \YLSXO^ N!K\\S`wO& HOSVVOc s MO [_O
VK Z\O]]SYX N_ \YLSXO^ ]YS^ NO ($(+ @ZK WSXSW_W O^ NO
) @ZK WKaSW_W& ES VK Z\O]]SYX N!OK_ O]^ ]_Zw\SO_\O s
) @ZK$ \KMMY\NOc _XO ]Y_ZKZO NO ]_\Z\O]]SYX OX^\O VO]
^_bK_a&

GXO PYS] VO \KMMY\NOWOX^ OPPOM^_w$ Y_`\Oc VO \YLSXO^
s PYXN O^ `w\SPSOc V!w^KXMRwS^w& CY_\ VK ]wM_\S^w NO
`Y^\O VK`O%`KS]]OVVO$ `O_SVVOc ^Y_TY_\] PO\WO\ VO \YLSXO^
N!K\\S`wO N!OK_ KZ\v] VK PSX NO MRK[_O Z\YQ\KWWO NO
VK`KQO&

0( & 8O\^KSX] WYNvVO] _^SVS]OX^ _X ]b]^vWO
6[_K]^YZ& ES `Y^\O VK`O%`KS]]OVVO O]^ w[_SZw NO VK
PYXM^SYX 6[_K]^YZ$ SV b K N_ MY_\KX^ K`OM _XO ^OX]SYX
NKXQO\O_]O& AO MY_ZOc ZK] V!OWLY_^ 6[_K]^YZ&
HOSVVOc K_]]S s MO [_!SV XO ]YS^ ZK] ZVSw Y_ ^Y\N_&

5JN8J ;< K@;8C><
BX ZO_^ \KMMY\NO\ VO ^_bK_ NO `SNKXQO$ ]YS^
NS\OM^OWOX^ s _XO `SNKXQO PSaO$ ]YS^ K_ \KMMY\N
]ZwMSKV ]Y_] V!w`SO\& 6_ WYbOX N!_X ^_bK_ MY_Nw
]ZwMSKV "]S NS]ZYXSLVO#$ YX ZO_^ `SNKXQO\ VO VK`O%
`KS]]OVVO NS\OM^OWOX^ NKX] V!w`SO\ OX KMM\YMRKX^ VO
^_bK_ MY_Nw K_ LY\N NO Vjw`SO\& 6]]_\Oc%`Y_] [_O VO
\KMMY\NOWOX^ O]^ OPPOM^_w s K_ WYSX] -( MW O^ K_
ZV_] s ))( MW N_ XS`OK_ N_ ]YV&

5;3A<EC7 % * 1 <?DE3==3E<@? 6F =3G7%G3<DD7==7
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3^NZ\R[[NUNV\ 1 ?Y\][_O `Y_] _^SVS]Oc _X ^_bK_ NO `SNKXQO NO ZV_] NO
, W NO VYXQ$ VK `KS]]OVVO ZO_^ \O]^O\ ]KVO& 9KX] MO MK]$ XY^\O ]YMSw^w NwMVSXO\K
^Y_^O \O]ZYX]KLSVS^w&

3899DG;<B<CI SA<9IG@FJ<

HY^\O VK`O%`KS]]OVVO NYS^ x^\O \KMMY\Nw s _XO Z\S]O NO ^O\\O NYX^ VK ^OX]SYX O^
V!SX^OX]S^w MY\\O]ZYXNOX^ K_a `KVO_\] Z\w`_O] "]_S`KX^ VO] XY\WO] OX `SQ_O_\#&
ES `Y^\O VYQOWOX^ XO MYWZY\^O ZK] NO Z\S]O NO ^O\\O$ PKS^O]%OX SX]^KVVO\ _XO
ZK\ _X wVOM^\SMSOX [_KVSPSw& ;X MK] N!_^SVS]K^SYX ]KX] Z\S]O NO ^O\\O$ XY^\O ]YMSw^w
NwQKQO\K ^Y_^O \O]ZYX]KLSVS^w ZY_\ ^Y_^O ZKXXO [_S ZY_\\KS^ ]O Z\YN_S\O&
>X^OX]S^w N_ P_]SLVO SX^w\SO_\ 2 )(%). 6&

HY^\O VK`O%`KS]]OVVO O]^ MYXPSQ_\w ZY_\ PYXM^SYXXO\ OX **(%*,( H& ES `Y^\O
NYWSMSVO O]^ OX ))( H$ SX^O\MKVOc _X ^\KX]PY\WK^O_\ ))('**( H % + ((( I& ?O
VK`O%`KS]]OVVO NYS^ x^\O NwL\KXMRw ZOXNKX^ VO ZY]S^SYXXOWOX^&
G^SVS]Oc ^Y_TY_\] VK Z\S]O PY_\XSO K`OM VjKZZK\OSV&

q LK]]O ^OX]SYX$ V!OPPSMKMS^w NO `Y^\O VK`O%`KS]]OVVO O]^ SXPw\SO_\O&

ES VO MtLVO N!KVSWOX^K^SYX O]^ OXNYWWKQw$ SV NYS^ x^\O \OWZVKMw ZK\ VO PKL\SMKX^$
]YX ]O\`SMO KZ\v]%`OX^O Y_ _XO ZO\]YXXO NO [_KVSPSMK^SYX ]SWSVKS\O$ KPSX Njw`S^O\
_X NKXQO\& 9KX] VO MK] MYX^\KS\O$ NO] KMMSNOX^] ZO_`OX^ ]O Z\YN_S\O&

CY_\ NO] \KS]YX] NO ]wM_\S^w$ K]]_\Oc%`Y_] NO ^Y_TY_\] NwL\KXMRO\ VK Z\S]O s
VK PSX N_ Z\YQ\KWWO&
6PSX Njw`S^O\ _XO wVOM^\YM_^SYX$ w`S^Oc NO NwL\KXMRO\ VjKZZK\OSV VY\][_O `Y]
WKSX] ]YX^ WY_SVVwO]&
9wL\KXMROc ^Y_TY_\] `Y^\O VK`O%`KS]]OVVO ZK\ VK Z\S]O& AO TKWKS] ^S\O\ VO MtLVO
wVOM^\S[_O V_S%WxWO&

5;3A<EC7 % * 1 <?DE3==3E<@? 6F =3G7%G3<DD7==7
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-CHI8AA8I@DC HDJH JC EA8C ;< IG8K8@A
ES `Y_] ]Y_RKS^Oc SX]^KVVO\ `Y^\O VK`O%`KS]]OVVO ]Y_] _X ZVKX NO ^\K`KSV$ `w\SPSOc
[_O `Y_] NS]ZY]Oc N!_X O]ZKMO ]_PPS]KX^ ]Y_] VO ZVKX NO ^\K`KSV O^ [_O
V!SX]^KVVK^SYX wVOM^\S[_O O^ VK ZVYWLO\SO `Y_] VO ZO\WO^^OX^&( ES `Y_] T_QOc [_O
V!O]ZKMO ]Y_] VO ZVKX NO ^\K`KSV NO `Y^\O M_S]SXO O]^ ]_PPS]KX^ ZY_\ SX]^KVVO\ `Y^\O
VK`O%`KS]]OVVO$ \O^S\Oc VO ^YZ N_ VK`O%`KS]]OVVO MYWWO VO WYX^\O V!SVV_]^\K^SYX& )

'K<GI@HH<B<CI &?jOXN\YS^ Yz O]^ SX]^KVVw VO VK`O%`KS]]OVVO ]KX] ]YX ^YZ NYS^
x^\O ]^KLVO KPSX Njw`S^O\ ^Y_^ Nw]w[_SVSL\O& DO^S\Oc VO ^YZ N_ VK`O%`KS]]OVVO OX
Nw`S]]KX^ VO] `S] NO PSaK^SYX ]S^_wO] s VjK\\Sv\O NO VjKZZK\OSV& CY_]]Oc OX]_S^O VO
ZKXXOK_ P\YX^KV NO ) MW NO VjK`KX^ `O\] VjK\\Sv\O O^ ]Y_VO`Oc%VO&

5;3A<EC7 % * 1 <?DE3==3E<@? 6F =3G7%G3<DD7==7
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DwQVOc VO] ZSON] N_ VK`O%`KS]]OVVO OX PYXM^SYX NO VK ZOX^O N_ ]YV&% >X]^KVVOc `Y^\O
VK`O%`KS]]OVVO OX VO ZY_]]KX^ ]Y_] VO ZVKX NO ^\K`KSV OX Z\OXKX^ ]YSX NO XO ZK]
ZVSO\ Y_ N!wM\K]O\ VO] ^_bK_a&+

3^NZ\R[[NUNV\1 GXO PYS] VO ^YZ \O^S\w$ VO VK`O%`KS]]OVVO NYS^ x^\O ZVKMw NKX]
_X OXN\YS^ PO\Ww NYX^ VO] NSWOX]SYX] ]YX^ SXNS[_wO] "HYS\ ^KLVOK_ MS%NO]]_]#

C\YN_S^

EKX] S]YVOWOX^ 6`OM S]YVOWOX^

FY_] VO] Z\YN_S^] 6`OM * ZKXSO\] 6`OM + ZKXSO\]

=K_^O_\ 0*( WW 0+( WW 0+- WW
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