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E_dbU!Red!Ucd!TU!f_ec!`b_`_cUb!TUc!`b_TeYdc!TU!aeQ\Ydx!aeY!bx`_^TU^d!t!f_dbU!
QddU^dU(! VQRbYaexc!TQ^c!TUc!ecY^Uc!]_TUb^Uc(!_|!SXQaeU!`b_TeYd! Q!HJ7?! TUc!
dUcdc!TU!aeQ\Ydx*

;UddU! ^_dYSU! S_^dYU^d! d_edUc! \Uc! Y^V_b]QdY_^c! ^xSUccQYbUc! `_eb! \$Y^cdQ\\QdY_^!
Ud!\$edY\YcQdY_^!TU!f_dbU!̂ _efU\\U!̀ \QaeU!TU!SeYcc_^*

8fQ^d!TU!S_]]U^SUb!t!edY\YcUb! f_dbU!^_efU\\U!`\QaeU!TU!SeYcc_^(!^_ec!f_ec!
ceWWxb_^c! TU! \YbU! QddU^dYfU]U^d! SUddU! ^_dYSU(! SQb! U\\U! S_^dYU^d! d_ec! \Uc!
bU^cUYW^U]U^dc!TU! RQcU! `_eb! e^U! Y^cdQ\\QdY_^! S_bbUSdU! Ud! VYQR\U(! e^U! R_^^U!
edY\YcQdY_^!Ud!e^!U^dbUdYU^!bxWe\YUb!TU!f_dbU! \̀QaeU!TU!SeYcc_^*!;UddU!`\QaeU!T_Yd!
ydbU! Ŷ cdQ\\xU! e ŶaeU]U^d! `Qb! e^! `b_VUccY_^^U\! aeQ\YVYx! S_^V_b]x]U^d! Qeg!
^_b]Uc!TU!cxSebYdx!Ud!Qeg! \_Yc!U^!fYWeUeb*!E$UccQhUi!ZQ]QYc!TU!bx`QbUb!f_dbU!
Q``QbUY\!f_ec)]y]U*!

wbU!S\YU^dU(!SXUb!S\YU^d(

&A,3*9*<265 -. ,65/6942<A

'6=; -A,3*965; 8=. 56; 796-=2<; ;65< ,65/694.; *=?

&29.,<2>.;" &A,2;265; .< (B03.4.5<*<265; .=967A.55.; .5

>20=.=9 .< *=? .?20.5,.; >2;A.; -*5; 3.; 5694.; ,2<A.; .5

9A/A9.5,.#
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aoQc`Wbo!Oc!\WdSOc!RS!QVOQc\!RSa!P`sZSc`a)
?Z!a#OUWb!RS!ZO!aoQc`Wbo!bVS`[]Q]c^ZS'!_cW!̀ o^]\R!l!c\S!\]cdSZZS!̀ oUZS[S\bObW]\!ac`!
ZSa!P`sZSc`a!UOg)
;U!TYc`_cYdYV!Ucd!e^U!cxSebYdx!aeY!̀ Ub]Ud!TU!S_e`Ub!\$QbbYfxU!Te!WQi!(Qe!̂ YfUQe!TU!SXQaeU!
Rb}\Ueb!6!cY!\Q!V\Q]]U!c$xdUY^d!(!U^!SQc!TU!TxR_bTU]U^d!T$e^!\YaeYTU!ceb!\U!Rb}\Ueb!_e!U^!SQc!
TU!S_ebQ^d!T$QYb!̀ Qb!UgU]`\U(!cY!\Q!]Q^UddU!Ucd!d_eb^xU!QSSYTU^dU\\U]U^d
G_eb!Q\\e]Ub!e^!Rb}\Ueb6!
K_eb^Ui!\Q!]Q^UddU!Te!Rbe\Ueb!WQi!ceb!\Q!̀ _cYdY_^!]QgY]e]*!
8\\e]Ui!\U!WQi!U^!t!\$QYTU!T$e^U!Q\\e]UddU!_e!t!\$QYTU!Te!R_ed_^!T$Q\\e]QWU!cY!f_dbU!̀ \QaeU!
U^! Ucd! xaeY`xU(! Ud! ]QY^dU^Ui! \Q! ]Q^UddU! U^V_^SxU! `U^TQ^d! aeU\aeUc! cUS_^TUc!
%]QgY]e]!-,!cUS_^TUc&!
IU\uSXUi!\Q!]Q^UddU!Ud!QccebUi)f_ec!aeU!\U!Rb}\Ueb!bUcdU!Q\\e]x*
JY!f_dbU!Rb}\Ueb!̂ U!bUcdU!̀ Qc!Q\\e]x(!QddU^TUi!aeU\aeUc!Y^cdQ^dc!%U^fYb_^!0,!cUS_^TUc&!Ud!
bx`xdUi!\Q!̀ b_SxTebU*

I67A;!9;H!B6I?jG;H

,) 86G68I;G?HI?FJ;H!I;8>C?FJ;H

-) 8DCH?=C;H!9;!H;8JG?I;

.) ?CHI6AA6I?DC
=^fYb_^^U]U^d!T$Y^cdQ\\QdY_^!TU!f_dbU! \̀QaeU
<xS_e`U!Te! \̀Q^!TU!dbQfQY\
IQSS_bTU]U^d!Qe!WQi
9bQ^SXU]U^d!x\USdbYaeU!Ud!cxSebYdx
;XQ^WU]U^d!TU!WQi

JI?A?H6I?DC!
LdY\YcQdY_^!TUc!Rb}\Uebc!WQi

C;IIDM6=;!;I!;CIG;I?;C

H;GK?8;!6EG;H(K;CI;!;I!IG6CHEDGI
8fQ^d!TU!S_^dQSdUb!\U!JUbfYSU!Q`bwc!fU^dU
A^V_b]QdY_^c!bU\QdYfUc!Qe!dbQ^c`_bd
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E6GI?;!-!-!8DCH?=C;H!9;!Hk8JG?Ik

CAJ=P!8KK=EKAM=D=EK!=K!=EKA=I=D=EK!;=KK=!EFKA;=!8M8EK!<$LKACAJ=I!MFKI=!

8GG8I=AC!<=!;LAJJFE(!=K!;FEJ=IM=P)C8!8>AE!<=!GFLMFAI!C8!;FEJLCK=I!

CFIJHL=!;=!J=I8!E=;=JJ8AI=*

;UddU!^_dYSU!Ucd!S_^veU!`_eb! \̀ecYUebc!]_Tw\Uc*!M_dbU!Q``QbUY\!TU!SeYcc_^!^$Ucd!`Ued)ydbU!

`Qc!xaeY`x!TU!d_edUc!\Uc!SQbQSdxbYcdYaeUc!TxSbYdUc!TQ^c!SUddU!^_dYSU*!MUeY\\Ui!S_^db{\Ub!TQ^c!

\Q!^_dYSU!\Uc!SQbQSdxbYcdYaeUc!TQ^c!\Uc!`QbQWbQ`XUc!S_]`_bdQ^d!TUc!Y]QWUc*

;_^cYW^Uc!TU!cxSebYdx!Wx^xbQ\Uc

!!CQ!VQRbYSQdY_^!TU!f_dbU!Q``QbUY\!TU!SeYcc_^!bUc`USdU!d_edUc!\Uc!^_b]Uc!Ud!bxW\U]U^dQdY_^c!

^QdY_^Q\Uc!Ud!Y^dUb^QdY_^Q\Uc!U^!fYWeUeb!U^!\Q!]QdYwbU*

!!CUc!dbQfQeg!TU!]QY^dU^Q^SU!Ud!T$U^dbUdYU^!T_YfU^d!ydbU!UVVUSdexc!UgS\ecYfU]U^d!`Qb!TUc!

dUSX^YSYU^c!aeQ\YVYxc*!CUc!dbQfQeg!TU!bx`QbQdY_^!Ud!T$U^dbUdYU^!UVVUSdexc!`Qb!TUc!`Ubc_^^Uc!

^_^)aeQ\YVYxUc!f_ec!Ug`_cU^d!t!TUc!TQ^WUbc*!EU!]_TYVYUi!`Qc!\Uc!c`xSYVYSQdY_^c!TU!f_dbU!

Q``QbUY\!TU!SeYcc_^!TU!aeU\aeU!]Q^YwbU!aeU!SU!c_Yd*!E$UVVUSdeUi!`Qc!f_ec)]y]Uc!\Uc!

bx`QbQdY_^c!Qe!bYcaeU!TU!f_ec!Ug`_cUb!t!e^!TQ^WUb!S_]]U!e^U!x\USdb_SedY_^*

!!8fQ^d!\$Y^cdQ\\QdY_^(!QccebUi)f_ec!aeU!\Uc!S_^TYdY_^c!TU!TYcdbYRedY_^!\_SQ\U!%cU\_^!f_dbU!

Q``QbUY\!6!^QdebU!Ud!`bUccY_^!Te!WQi(!dU^cY_^!Ud!VbxaeU^SU!TU!\$x\USdbYSYdx&!c_^d!S_]`QdYR\Uc!

QfUS!\Uc!SQbQSdxbYcdYaeUc!Y^TYaexUc!ceb!\Q!`\QaeU!cYW^Q\xdYaeU!TU!f_dbU!Q``QbUY\!TU!SeYcc_^*!

=^!SQc!TU!T_]]QWU!`b_f_aex!`Qb!e^!RbQ^SXU]U^d!_e!e^U!Y^cdQ\\QdY_^!Y^QTQ`dxU(!\Q!

WQbQ^dYU!^U!cUbQ!`Qc!fQ\YTU*

!!G_eb!\Uc!Q``QbUY\c!x\USdbYaeUc!6!CQ!cxSebYdx!x\USdbYaeU!TU!f_dbU!Q``QbUY\!TU!SeYcc_^!^$Ucd!

WQbQ^dYU!aeU!c$Y\!Ucd!RbQ^SXx!t!e^U!Q\Y]U^dQdY_^!x\USdbYaeU!QfUS!dUbbU(!S_^V_b]U!Qeg!^_b]Uc!

TU!cxSebYdx!x\USdbYaeU!U^!fYWeUeb*!JY!f_ec! $̂ydUc!`Qc!c}b!TU!f_dbU!Y^cdQ\\QdY_^!x\USdbYaeU!QfUS!

dUbbU(!S_^ce\dUi!e^!x\USdbYSYU^!aeQ\YVYx*

!!8KK=EKAFE6!M_dbU!Q``QbUY\!TU!SeYcc_^!Ucd!S_^ve!e^YaeU]U^d!`_eb!\Q!SeYcc_^!TUc!

Q\Y]U^dc!Ud!Y\!Ucd!`bxfe!e ŶaeU]U^d!`_eb!e^!ecQWU!T_]UcdYaeU*!A\!^U!T_Yd!QRc_\e]U^d!`Qc!

ydbU!edY\Ycx!t!T$QedbUc!VY^c(!`Qb!UgU]`\U(!TQ^c!e^!U^fYb_^^U]U^d!S_]]UbSYQ\!_e!`_eb!\U!

bxSXQeVVQWU!T$e^U!cQ\\U*!CQ!bUc`_^cQRY\Ydx!Te!VQRbYSQ^d!^U!cQebQYd!ydbU!U^WQWxU!U^!SQc!TU!

T_]]QWUc!\Yxc!t!e^U!edY\YcQdY_^!Y^Q``b_`bYxU(!Y^S_bbUSdU(!_e!^xW\YWU^dU



/

!!!;Ud!Q``QbUY\!TU!SeYcc_^!^U!T_Yd!`Qc!ydbU!edY\Ycx!`Qb!
TUc!U^VQ^dc!TU!]_Y^c!TU!4!Q^c(!_e!`Qb!TUc!`Ubc_^^Uc!
T_^d!\Uc!SQ`QSYdxc!`XhcYaeUc(!cU^c_bYU\\Uc!_e!
]U^dQ\Uc!c_^d!\Y]YdxUc(!_e!]Q^aeQ^d!T$Ug`xbYU^SU!_e!
TU!S_^^QYccQ^SUc!bUaeYcUc(!\Uc!U]`ySXQ^d!T$edY\YcUb!
SUd!Q``QbUY\!TU!SeYcc_^!cQ^c!bYcaeU!\_bcae$Y\c!c_^d!
cQ^c!cebfUY\\Q^SU!_e!U^!\$QRcU^SU!T$Y^cdbeSdY_^c!T$e^U!
`Ubc_^^U!bUc`_^cQR\U!\Ueb!QccebQ^d!e^U!edY\YcQdY_^!TU!
\$Q``QbUY\!TU!SeYcc_^!cQ^c!TQ^WUb(!Q`bwc!e^U!
Ug`\YSQdY_^!TUc!bYcaeUc!QegaeU\c!Y\c!c$Ug`_cU^d*!CUc!
U^VQ^dc!^U!T_YfU^d!`Qc!Z_eUb!QfUS!\$Q``QbUY\!TU!
SeYcc_^*!CUc!_`xbQdY_^c!TU!^Udd_hQWU!Ud!T$U^dbUdYU^!
UVVUSdexc!`Qb!TUc!U^VQ^dc!T_YfU^d!cU!VQYbU!c_ec!\Q!
ce`UbfYcY_^!T$e^U!`Ubc_^^U!!bUc`_^cQR\U*

!!;Ud!Q``QbUY\!TU!SeYcc_^!^$Ucd!`Qc!S_^^USdx!t!e^!TYc`_cYdYV!TU!T$xfQSeQdY_^!TUc!`b_TeYdc!TU!\Q!

S_]RecdY_^*!A\!T_Yd!ydbU!Y^cdQ\\x!Ud!bQSS_bTx!S_^V_b]x]U^d!Qeg!bwW\Uc!T$Y^cdQ\\QdY_^!U^!fYWeUeb*!L^U!

QddU^dY_^!`QbdYSe\YwbU!T_Yd!ydbU!QSS_bTxU!Qeg!UgYWU^SUc!S_^SUb^Q^d!\Q!fU^dY\QdY_^

!!JY!Qe!R_ed!TU!-1!cUS_^TUc!\U!Rb}\Ueb!WQi!^U!c$Ucd!`Qc!Q\\e]x(!VUb]Ui!\Q!]Q^UddU!Te!Rb}\Ueb!

S_^SUb^x(!_efbUi!\Q!`_bdU!TU!\Q!SeYcY^U!Ud!QddU^TUi!Qe!]_Y^c!e^U!]Y^edU!QfQ^d!T$UccQhUb!TU!\U!bQ\\e]Ub!

t!^_efUQe*

!!;Uc!Y^cdbeSdY_^c!^U!c_^d!fQ\YTUc!aeU!cY!\U!ch]R_\U!Te!`Qhc!Ucd!ceb!f_dbU!Q``QbUY\!TU!SeYcc_^*!JY!\U!

ch]R_\U!Te!`Qhc!^$Ucd!`Qc!ceb!f_dbU!Q``QbUY\!TU!SeYcc_^(!Y\!Y]`_bdU!TU!cU!bxVxbUb!Qeg!Y^cdbeSdY_^c!

dUSX^YaeUc!V_eb^YccQ^d!\Uc!Y^V_b]QdY_^c!^xSUccQYbUc!bU\QdYfUc!Qeg!S_^TYdY_^c!T$edY\YcQdY_^!`QbdYSe\YwbUc*

!!DAJ=!=E!?8I<=!6!C$Q``QbUY\!Ud!cUc!`QbdYUc!
QSSUccYR\Uc!`UefU^d!TUfU^Yb!dbwc!SXQeTc!TebQ^d!
\$edY\YcQdY_^*!8ddU^dY_^!t!^U!`Qc!d_eSXUb!\Uc!x\x]U^dc!
SXQeVVQ^dc*!CUc!U^VQ^dc!TU!]_Y^c!TU!4!Q^c!T_YfU^d!ydbU!
]QY^dU^ec!t!\$xSQbd!cQeV!c$Y\c!c_^d!S_^cdQ]]U^d!
ce`UbfYcxc*!

E6GI?;!-!-!8DCH?=C;H!9;!Hk8JG?Ik
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!!8M=IKAJJ=D=EK6!GU^TQ^d!\$edY\YcQdY_^(!
x\x]U^dc!QSSUccYR\Uc!TU!f_dbU!Q``QbUY\!TU!SeYcc_^!
TUfYU^^U^d!SXQeTc(!Ud!WQbTU^d!`U^TQ^d!e^!SUbdQY^!
dU]`c!\Ueb!dU]`xbQdebU!x\UfxU(!]y]U!aeQ^T!
\$Q``QbUY\!TU!SeYcc_^!Ucd!Qbbydx*!EU!d_eSXUi!`Qc!\Uc!
cebVQSUc!SXQeTUc!Ud!U]`ySXUi!\Uc!U^VQ^dc!TU!]_Y^c!
TU!4!Q^c!T$Q``b_SXUb!TU!\$Q``QbUY\!TU!SeYcc_^*!A\!Ucd!
bUS_]]Q^Tx!TU!\QYccUb!bUVb_YTYb!\Uc!`QbdYUc!
TYbUSdU]U^d!Ug`_cxUc!t!\Q!SXQ\Ueb!QfQ^d!TU!\Uc!
d_eSXUb*

!!8M=IKAJJ=D=EK6!EU!\QYccUi!`Qc!f_dbU!Q``QbUY\!TU!
SeYcc_^!cQ^c!cebfUY\\Q^SU!\_bcaeU!f_ec!VQYdUc!SeYbU!
TUc!]QdYwbUc!WbQccUc!\YaeYTUc!_e!c_\YTUc(!TUc!XeY\Uc!
\YaeYTUc!_e!c_\YTUc*!G_bdxUc!t!dbwc!XQedU!dU]`xbQdebU(!
SUc!]QdYwbUc!`UefU^d!`bU^TbU!VUe!Ud!U^WU^TbUb!e^!
Y^SU^TYU*!E$=JJ8O=P!ZQ]QYc!T$xdUY^TbU!QfUS!TU!\$UQe!
TUc!V\Q]]Uc!`b_fU^Q^d!T$XeY\U!U^!VUe(!]QYc!xdUYW^Ui!
f_dbU!Q``QbUY\!TU!SeYcc_^!Ud!S_efbUi!\Q!SQccUb_\U!_e!\Q!
`_y\U!QfUS!e^!S_efUbS\U(!QVY^!T$xd_eVVUb!\Q!V\Q]]U*!JY!
f_ec!QfUi!e^U!X_ddU(!^U!ZQ]QYc!\Q!]UddbU!U^!b_edU!
cQ^c!cebfUY\\Q^SU!aeQ^T!f_ec!VQYdUc!SXQeVVUb!TU!
\$XeY\U*!EU!\QYccUi!`Qc!TU!]QdYwbU!Y^V\Q]]QR\U!`bwc!TU!
f_dbU!Q``QbUY\!TU!SeYcc_^!\_bcae$Y\!V_^SdY_^^U*

!!DAJ=!=E!?8I<=6!<Q^WUb!TU!VUe6!EU!ZQ]QYc!`\QSUb!
T$_RZUdc!ceb!\Q!`\QaeU!TU!SeYcc_^*!

!!8M=IKAJJ=D=EK6!IYcaeU!T$Y^SU^TYU6!EU!bQ^WUi!`Qc!
T$_RZUdc!ceb!\Uc!cebVQSUc!TU!SeYcc_^!Ud!^U!bQ^WUi!
QeSe^!S_^dU^Q^d!`bUccebYcx!dU\!aeU!\Uc!Qxb_c_\c(!\Uc!
]QdxbYQeg!Y^V\Q]]QR\Uc!%_RZUdc!U^!`Q`YUb(!U^!
`\QcdYaeU!Ud!U^!dYcce&(!TQ^c!\U!dYb_Yb!`\QSx!c_ec!\U!V_eb!
_e!c_ec!\Q!`\QaeU!TU!SeYcc_^*!CUc!ecdU^cY\Uc!TU!
SeYcY^U!U^!`\QcdYaeU!U^!V_^d!xWQ\U]U^d!`QbdYU!%QY^cY

d_ec!\Uc!
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"aeU!\Uc!]Q^SXUc!T$ecdU^cY\Uc&*

!!

TxS_^^USdUb!\$Q``QbUY\!TU!\$Q\Y]U^dQdY_^!`_eb!xfYdUb!e^!
bYcaeU!TU!SX_S!x\USdbYaeU*!

!!8M=IKAJJ=D=EK6!JY!f_dbU!Q``QbUY\!TU!SeYcc_^!Ucd!
xaeY`x!T$e^!`\Q^!TU!SeYcc_^!U^!fUbbU!%fYdb_!_e!
Y^TeSdY_^&!Ud!cY!\Q!cebVQSU!Ucd!VYccebxU(!]UddUi!\Uc!
]Q^UddUc!ceb!#,#!`_eb!xfYdUb!e^!xfU^deU\!SX_S!
x\USdbYaeU*!<U!]y]U(!cY!TUc!VYccebUc!Q``QbQYccU^d!ceb!
\Uc!`\QaeUc!x\USdbYaeUc(!Y\!Ucd!Y]`xbQdYV!T$QbbydUb!
Y]]xTYQdU]U^d!\$Q\Y]U^dQdY_^!x\USdbYaeU!QVY^!TU!
`bxfU^Yb!d_edU!x\USdb_SedY_^*
A\!Ucd!bUS_]]Q^Tx!TU!^U!`Qc!Tx`_cUb!T$_RZUdc!
]xdQ\\YaeUc!dU\c!aeU!S_edUQeg(!V_ebSXUddUc(!SeY\\wbUc!Ud!
S_efUbS\Uc!ceb!\U!`\Q^!TU!SeYcc_^(!SQb!Y\c!`UefU^d!
TUfU^Yb!SXQeTc*!

!!8`bwc!edY\YcQdY_^(!QbbydUb!\U!V_^SdY_^^U]U^d!TU!\Q!dQR\U!
TU!SeYcc_^!Qe!]_hU^!TU!c_^!TYc`_cYdYV!TU!S_]]Q^TU!
Ud!^U!`Qc!S_]`dUb!ceb!\U!TxdUSdUeb!TU!SQccUb_\Uc*!

!!A\!S_^fYU^d!T$U^\UfUb!Te!S_efUbS\U!d_ed!bxcYTe!TU!
TxR_bTU]U^d!QfQ^d!TU!\$_efbYb*!JY!f_dbU!Q``QbUY\!TU!
SeYcc_^!Ucd!xaeY`x!T$e^!S_efUbS\U(!SU!S_efUbS\U!T_Yd!
ydbU!c_e\Ufx!QfQ^d!\Q!]YcU!U^!V_^SdY_^!TUc!i_^Uc!TU!
SeYcc_^*!8fQ^d!TU!bUVUb]Ub!\U!S_efUbS\U(!Y\!VQed!
c$QccebUb!aeU!\$Q``QbUY\!TU!SeYcc_^!Q!RYU^!bUVb_YTY*!CUc!
S_efUbS\Uc!U^!fUbbU!`UefU^d!cU!SQccUb!\_bcae$Y\c!c_^d!
SXQeVVxc*!rdUYW^Ui!d_ec!\Uc!Rb}\Uebc!QfQ^d!TU!VUb]Ub!\U!
S_efUbS\U*

!!;Ud!Q``QbUY\!^$Ucd!`Qc!TUcdY^x!t!ydbU!]Yc!U^!
V_^SdY_^^U]U^d!Qe!]_hU^!T$e^U!]Y^edUbYU!UgdxbYUebU!

DAJ=!=E!?8I<=6!JY!\Q!cebVQSU!Ucd!Vy\xU(!

E6GI?;!-!-!8DCH?=C;H!9;!Hk8JG?Ik



+

RbQ^SXx!ceb!e^U!bQ\\_^WU(!ceb!e^U!]Y^edUbYU!
UgdxbYUebU(!e^U!`bYcU!dbY`\YdU!_e!e^!chcdw]U!TU!
S_]]Q^TU!t!TYcdQ^SU!cx`QbxU!_e!d_ed!QedbU!
TYc`_cYdYV!aeY!]UddbQYd!\$Q``QbUY\!c_ec!dU^cY_^!
Qed_]QdYaeU]U^d*

!!

TU!VQv_^!t!`bxfU^Yb!\Uc!SXedUc!xfU^deU\\Uc*!CUc!`_YW^xUc!TUc!SQccUb_\Uc!`UefU^d!TUfU^Yb!SXQeTUc(!

QddU^dY_^!Qeg!U^VQ^dc*

!!>QYdUc!QddU^dY_^!Qeg!]Q^UddUc!TU!S_]]Q^TU!!TUc!i_^Uc!TU!SeYcc_^!aeY!`UefU^d!TUfU^Yb!SXQeTUc!

\_bc!TU!\$edY\YcQdY_^!TU!f_dbU!Q``QbUY\!TU!SeYcc_^!Ud!`U^TQ^d!e^!SUbdQY^!dU]`c!Q`bwc!c_^!edY\YcQdY_^*

!!E$edY\YcUi!`Qc!TUc!`b_TeYdc!TU!^Udd_hQWU!QRbQcYVc(!
TUc!Sbw]Uc!SQecdYaeUc(!TUc!x`_^WUc!QRbQcYfUc!_e!
TUc!WbQdd_Ybc!]xdQ\\YaeUc!`_eb!^Udd_hUb!d_ec!\Uc!
x\x]U^dc!TU!f_dbU!Q``QbUY\!TU!SeYcc_^!%fUbbU(!!
x]QY\(!Y^_g(!`\QcdYaeU!Ud!`UY^debU&(!SQb!SU\Q!bQYUbQYd!
\Uc!cebVQSUc(!Ud!`_ebbQYd!U^dbQz^Ub!\$xS\QdU]U^d!TUc

>QYdUc!QddU^dY_^!aeU!\Uc!`_YW^xUc!TU!SQccUb_\Uc!c_YU^d!TYc`_cxUc!fUbc!\$Y^dxbYUeb!Te!`\Q^!TU!SeYcc_^(!

E6GI?;!-!-!8DCH?=C;H!9;!Hk8JG?Ik



!cebVQSUc!U^!fUbbU!_e!\Q!TUcdbeSdY_^!TUc!QedbUc!
x\x]U^dc!TU!f_dbU!Q``QbUY\!TU!SeYcc_^*!

!!E$edY\YcUi!`Qc!TU!^Udd_hUebc!t!fQ`Ueb!`_eb!^Udd_hUb!f_dbU!Q``QbUY\!TU!SeYcc_^*

!!!K_edUc!\Uc!]UcebUc!TU!cxSebYdx!`_ccYR\Uc!_^d!xdx!`bYcUc!`_eb!WQbQ^dYb!f_dbU!cxSebYdx*!G_eb!xfYdUb!TU!

SQccUb!\Uc!x\x]U^dc!U^!fUbbU(!f_ec!TUfUi!VQYbU!QddU^dY_^!TU!^U!`Qc!\Uc!bQhUb!`U^TQ^d!\U!^Udd_hQWU*!

=fYdUi!QeccY!TU!dQ`Ub!SUc!cebVQSUc!U^!fUbbU!_e!TU!\QYccUb!d_]RUb!TUc!QSSUcc_YbUc!TUccec(!Ud!TU!]_^dUb!

ceb!\U!fUbbU!%TQ^c!\U!SQc!T$e^!dbQfQY\!Qe)TUccec!TU!f_dbU!Q``QbUY\!TU!SeYcc_^&*

!!DAJ=!=E!?8I<=6!J$QccebUb!aeU!\$Q``QbUY\!Ucd!
TxS_^^USdx!TU!\$Q\Y]U^dQdY_^!QfQ^d!TU!bU]`\QSUb!\Q!
\Q]`U!`_eb!xfYdUb!d_ed!bYcaeU!TU!SX_S!x\USdbYaeU*

!!DAJ=!=E!?8I<=6!CUc!`QbdYUc!QSSUccYR\Uc!`UefU^d!
TUfU^Yb!SXQeTUc!Qe!S_ebc!TU!\$edY\YcQdY_^*

!A\!Ucd!bUS_]]Q^Tx!T$x\_YW^Ub!\Uc!ZUe^Uc!U^VQ^dc*

!EU!VQYdUc!QeSe^U!`bUccY_^!ceb!\U!VY\!x\USdbYaeU!%cY!xaeY`x&!\_bc!TU!\$Y^cdQ\\QdY_^!TU!f_dbU!Q``QbUY\!TU

SeYcc_^*!8ccebUi)f_ec!QeccY!aeU!\Q!SuR\U!^$Ucd!`Qc!S_Y^Sx!TUbbYwbU!f_dbU!Q``QbUY\!TU!SeYcc_^*!JY!\U!

,

E6GI?;!-!-!8DCH?=C;H!9;!Hk8JG?Ik



-

SuR\U!T$Q\Y]U^dQdY_^!Ucd!U^T_]]QWx(!Y\!T_Yd!ydbU!bU]`\QSx!`Qb!e^!SuR\U!`bxcU^dQ^d!\Uc!]y]Uc!

SQbQSdxbYcdYaeUc!aeU!SU\eY!T$_bYWY^U(!Ud!SUSY!`Qb!e^!dUSX^YSYU^!aeQ\YVYx!QVY^!T$xSQbdUb!d_ed!TQ^WUb*

!=^!SQc!T$edY\YcQdY_^!T$Q``QbUY\c!x\USdbYaeUc!t!`b_gY]Ydx!TU!f_dbU!Q``QbUY\!TU!SeYcc_^(!VQYdUc!QddU^dY_^

aeU!\U!SuR\U!T$Q\Y]U^dQdY_^!TU!SUc!Q``QbUY\c!^U!c_Yd!`Qc!U^!S_^dQSd!QfUS!\Q!cebVQSU!SXQeTU!TU!f_dbU!

Q``QbUY\!TU!SeYcc_^*

6dS`bWaaS[S\ba!R#W\abOZZObW]\

!E$edY\YcUi!f_dbU!Q``QbUY\!TU!SeYcc_^!aeU!\_bcaeU!\$Y^cdQ\\QdY_^!Ucd!dUb]Y^xU*

!M_dbU!Q``QbUY\!TU!SeYcc_^!T_Yd!ydbU!Y^cdQ\\x!Ud!]Yc!U^!cUbfYSU!`Qb!e^!dUSX^YSYU^!aeQ\YVYx*!CU!VQRbYSQ^d

TxS\Y^U!cQ!bUc`_^cQRY\Ydx!`_eb!d_ed!T_]]QWU!bxce\dQ^d!T$e^!]QefQYc!U]`\QSU]U^d!_e!TU!\$Y^cdQ\\QdY_^!

TU!f_dbU!Q``QbUY\!TU!SeYcc_^!`Qb!e^!dUSX^YSYU^!^_^!aeQ\YVYx*

!8`bwc!Qf_Yb!TxRQ\\x!f_dbU!Q``QbUY\!TU!SeYcc_^(!fxbYVYUi!c_YW^UecU]U^d!cY!SU\eY)SY!^$Q!`Qc!xdx

U^T_]]QWx!`U^TQ^d!\U!dbQ^c`_bd*!=^!SQc!TU!T_]]QWU(!^U!\$edY\YcUi!`Qc!Ud!S_^dQSdUi!Y]]xTYQdU]U^d!

f_dbU!IUfU^TUeb*!=dQ^d!T_^^x!aeU!\Uc!]QdxbYQeg!T$U]RQ\\QWU!%`_\hcdhbw^U(!^h\_^(!QWbQVUc(!UdS***&!

`UefU^d!ydbU!TQ^WUbUeg!`_eb!\Uc!U^VQ^dc(!fUeY\\Ui!\Uc!bQccU]R\Ub!Ud!\Uc!x\Y]Y^Ub!Y]]xTYQdU]U^d!

%]UddUi)\Uc!TQ^c!\Uc!S_^dU^Uebc!c`xSYVYaeUc!`_eb!\U!bUShS\QWU&

!!Gb_dxWUi!f_dbU!Q``QbUY\!TU!SeYcc_^!S_^dbU!\Uc!UVVUdc!Qd]_c`XxbYaeUc*!EU!\$Ug`_cUi!`Qc!Qe!c_\UY\(!t!\Q

`\eYU(!\Q!^UYWU(!\Q!`_eTbU(!UdS*

!!CUc!]QdxbYQeg!U^d_ebQ^d!\$Q``QbUY\!%]UeR\Uc&!T_YfU^d!ydbU!SQ`QR\Uc!TU!ce``_bdUb!e^U!dU]`xbQdebU

]Y^Y]Q\U!TU!-,,n;*

!!!CUc!S_^TYdY_^c!T$QZecdU]U^d!Qe!WQi!TU!f_dbU!Q``QbUY\!TU!SeYcc_^!c_^d!Y^TYaexUc!ceb!e^U!xdYaeUddU

S_\\xU!t!\$QbbYwbU!%L^YaeU]U^d!`_eb!\Uc!Q``QbUY\c!TU!SeYcc_^!WQi!Ud!]YgdUc&*

!JY!f_ec!edY\YcUi!f_dbU!Q``QbUY\!TU!SeYcc_^!QfUS!Te!WQi!U^!R_edUY\\U!`b_`Q^U(!\Q!R_edUY\\U!T_Yd!ydbU!

_R\YWQd_YbU]U^d!Y^cdQ\\xU!t!\$UgdxbYUeb!TU!\Q!]QYc_^!%e^YaeU]U^d!`_eb!\Uc!Q``QbUY\c!TU!SeYcc_^!WQi&*

E_ec!f_ec!S_^cUY\\_^c!T$Qf_Yb!e^!TxdUSdUeb!TU!Ve]xU!Y^cdQ\\x!SXUi!f_ec(!Ud!e^U!S_efUbdebU!Q^dY)VUe!_e!

e^!UgdY^SdUeb!d_ed!`bwc!TU!f_dbU!Q``QbUY\!TU!SeYcc_^

E6GI?;!-!-!8DCH?=C;H!9;!Hk8JG?Ik



A]`a!RS!Z#cbWZWaObW]\

"EU!`\QSUi!`Qc!TU!]QdxbYQeg!Y^V\Q]]QR\Uc!_e!S_]RecdYR\Uc!t!`b_gY]Ydx!TU!f_dbU!Q``QbUY\!TU!SeYcc_^

`U^TQ^d!c_^!V_^SdY_^^U]U^d*

!EU!\QYccUi!`Qc!f_dbU!Q``QbUY\!TU!SeYcc_^!cQ^c!cebfUY\\Q^SU!\_bcaeU!f_ec!VQYdUc!SeYbU!TUc!]QdYwbUc

WbQccUc!\YaeYTUc!_e!c_\YTUc(!TUc!XeY\Uc!\YaeYTUc!_e!c_\YTUc*!G_bdxUc!t!dbwc!XQedU!dU]`xbQdebU(!SUc!

]QdYwbUc!`UefU^d!`bU^TbU!VUe!Ud!U^WU^TbUb!e^!Y^SU^TYU*!E$=JJ8O=P!ZQ]QYc!T$xdUY^TbU!QfUS!TU!\$UQe!

TUc!V\Q]]Uc!`b_fU^Q^d!T$XeY\U!U^!VUe(!]QYc!xdUYW^Ui!f_dbU!Q``QbUY\!TU!SeYcc_^!Ud!S_efbUi!\Q!SQccUb_\U!

_e!\Q!`_y\U!QfUS!e^!S_efUbS\U(!QVY^!T$xd_eVVUb!\Q!V\Q]]U*!JY!f_ec!QfUi!e^U!X_ddU(!^U!ZQ]QYc!\Q!]UddbU!U^!

b_edU!cQ^c!cebfUY\\Q^SU!aeQ^T!f_ec!VQYdUc!SXQeVVUb!TU!\$XeY\U*!EU!\QYccUi!`Qc!TU!]QdYwbU!Y^V\Q]]QR\U!

`bwc!TU!f_dbU!Q``QbUY\!TU!SeYcc_^!\_bcae$Y\!V_^SdY_^^U*

!K_eZ_ebc!`_cUb!\Uc!ecdU^cY\Uc!TU!SeYcc_^!Qe!SU^dbU!TU!\Q!i_^U!TU!SeYcc_^!Ud!`_cYdY_^^Ub!\Uc!`_YW^xUc

TU!dU\\U!c_bdU!ae$U\\Uc!^U!`eYccU^d!`Qc!Wy^Ub!_e!ydbU!QddbQ`xUc!`Qb!e^!U^VQ^d*

!E$edY\YcUi!`Qc!\Uc!i_^Uc!TU!SeYcc_^!QfUS!TUc!SQccUb_\Uc!fYTUc!_e!cQ^c!SQccUb_\Uc*

!Jeb!\Uc!`\QaeUc!x\USdbYaeUc(!edY\YcUi!e^YaeU]U^d!TUc!ecdU^cY\Uc!t!V_^T!`\Qd*

!Jeb!\Uc!TUccec!fYdb_!Ud!Y^TeSdY_^c(!^U!S_e`Ui!`Qc!Te!`QY^!ceb!\U!fUbbU*!CU!`\Q^!TU!dbQfQY\!U^!fUbbU!^U!

T_Yd!`Qc!ydbU!edY\Ycx!S_]]U!cebVQSU!TU!dbQfQY\*!>QYdUc!QddU^dY_^!TU!^U!`Qc!`_cUb!ceb!\Q!TUccec!TUc!

bxSY`YU^dc!aeY!`_ebbQYU^d!QRz]Ub!\U!fUbbU*!<Uc!bxSY`YU^dc!QhQ^d!TUc!R_bTc!dbQ^SXQ^dc!`UefU^d!bQhUb!\Q!

cebVQSU!Te!TUccec!Ud!\$U^T_]]QWUb*!L^!S_^cUY\(!UccehUi!chcdx]QdYaeU]U^d!\U!TUcc_ec!TUc!SQccUb_\Uc!

QfUS!e^!SXYVV_^!QfQ^d!TU!\Uc!`_cUb!ceb!\Q!cebVQSU!U^!fUbbU(!SUSY!QVY^!T$U^\UfUb!TUc!]YSb_`QbdYSe\Uc!c_ec!

\U!bxSY`YU^d(!aeY!bYcaeUbQYU^d!TU!bQhUb!\U!fUbbU*

!!8KK=EKAFE6!C$edY\YcQdY_^!T$e^!Q``QbUY\!TU!SeYcc_^!t!WQi!`b_TeYd!TU!\Q!SXQ\Ueb(!TU!\$Xe]YTYdx(!TUc

_TUebc!Ud!TUc!`b_TeYdc!TU!\Q!S_]RecdY_^!WQi!TQ^c!\Q!`YwSU!Qe!cUY^!TU!\QaeU\\U!Ucd!Y^cdQ\\xU!f_dbU!

Q``QbUY\!TU!SeYcc_^*!8ccebUi)f_ec!aeU!\Q!SeYcY^U!Ucd!RYU^!fU^dY\xU!\_bcaeU!\$Q``QbUY\!TU!SeYcc_^!

V_^SdY_^^U(!\QYccUi!\Uc!_efUbdebUc!_efUbdUc!_e!RYU^!Y^cdQ\\Ui!e^!TYc`_cYdYV!TU!fU^dY\QdY_^!]xSQ^YaeU!

%WU^bU!X_ddU!Qc`YbQ^dU!]xSQ^YaeU*!G_eb!\Uc!Q``QbUY\c!TU!SeYcc_^!QfUS!x^UbWYU!x\USdbYaeU(!\Q!SeYcc_^!

`b_TeYbQ!QeccY!TU!\$Xe]YTYdx!Ud!TUc!_TUebc*!A\!cUbQ!^xSUccQYbU!T$Y^cdQ\\Ub!QeccY!e^!TYc`_cYdYV!TU!fU^dY\QdY_^!

]xSQ^YaeU

!CQ!dU]`xbQdebU!TU!\Q!cebVQSU!Y^VxbYUebU!TU!\Q!dQR\U!TU!SeYcc_^!`_ebbQYd!QeW]U^dUb!Qe!S_ebc!Te

V_^SdY_^^U]U^d!TU!\jQ``QbUY\*!46G!8DCHTFJ;CI$!JC;!EA6C8>;!9D?I!UIG;!?CHI6AAT;!HDJH!A$6EE6G;?A*

%$
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%%

!L^U!edY\YcQdY_^!`b_\_^WxU!TU!f_dbU!Q``QbUY\!TU!SeYcc_^!`Ued!^xSUccYdUb!e^U!QxbQdY_^!ce``\x]U^dQYbU(!t
dYdbU!T$UgU]`\U!\$_efUbdebU!T$e^U!VU^ydbU!_e!\$QeW]U^dQdY_^!Te!^YfUQe!TU!\Q!fU^dY\QdY_^!]xSQ^YaeU!cY!
Y^cdQ\\xU*

8KK=EKAFE6!CUc!S_efUbS\Uc!U^!fUbbU!`UefU^d!cU!RbYcUb!c_ec!\$UVVUd!TU!\Q!SXQ\Ueb*!

8fQ^d!TU!bUVUb]Ui!\U!S_efUbS\U(!VUb]Ui!d_ec!\Uc!Rb}\Uebc!_e!i_^Uc!TU!SeYcc_^!Ud

!\QYccUi!\Q!cebVQSU!Te!`\Q^!TU!SeYcc_^!bUVb_YTYb

ES\RO\b!ZS!\Sbb]fOUS!Sb!Z#S\b`SbWS^

!!!8bbydUi!d_eZ_ebc!\U!V_^SdY_^^U]U^d!TU!f_dbU!Q``QbUY\!TU!SeYcc_^!QfQ^d!\U!^Udd_hQWU!_e!\$U^dbUdYU^(!U^

\U!TxRbQ^SXQ^d(!_e!U^!xdUYW^Q^d!\$Y^dUbbe`dUeb!`bY^SY`Q\*

EU!bUdYbUi!ZQ]QYc!\Uc!R_ed_^c!TU!S_]]Q^TU!`_eb!^Udd_hUb!\U!`Q^^UQe!TU!S_]]Q^TU*

!!E$edY\YcUi!ZQ]QYc!TU!^Udd_hUeb!fQ`Ueb!`_eb!^Udd_hUb!\Uc!x\x]U^dc!TU!f_dbU!Q``QbUY\!TU!SeYcc_^*

<8EJ!C$FGKAHL=!<=!D8AEK=EAI!C$=>>A;8;AK=!=K!?8I8EKAI!C8!J=;LIAK=!<=!MFKI=!

8GG8I=AC(!EFLJ!MFLJ!I=;FDD8E<FEJ!<=!KFLBFLIJ!LKACAJ=I!C=J!GA=;=J!<$FIA?AE=!=K!

<$8GG=C=I!EFJ!I=GI=J=EK8EKJ!=E!;8J!<=!9=JFAE*

E6GI?;!-!-!8DCH?=C;H!9;!Hk8JG?Ik



%&

-) 8DCH?=C;H!9;!H;8JG?I;

"

ES\RO\b!ZS!\Sbb]fOUS!Sb!?#S\b`SbWS\

8bbydUi! d_eZ_ebc! \U! V_^SdY_^^U]U^d! TU! \Q! `\QaeU! TU! SeYcc_^! QfQ^d! \U! ^Udd_hQWU!
_e! \$U^dbUdYU^(! U^! \Q! T

kdWbSg!R#cbWZWaS`!RSa!^`]RcWba!RS!\Sbb]fOUS!OP`OaWTa'!RSa!Q`n[Sa!QOcabW_cSa'!
RSa!o^]\USa!OP`OaWdSa!]c!RSa!U`Obb]W`a!Q][^]`bO\b!RSa!]PXSba![obOZZW_cSa!
^]W\bca!̂ ]c`!odWbS`!R#S\R][[OUS`!ZSa!ac`TOQSa)!

EU!bUdYbUi!̀ Qc!\Uc!R_ed_^c!TU!S_]]Q^TUc!̀ _eb!̂ Udd_hUb!A6!EA6FJ;%!

E$edY\YcUi!ZQ]QYc!TU!^Udd_hUeb!fQ`Ueb!`_eb!^Udd_hUb!\Uc!x\x]U^dc!TU!\Q!`\QaeU!TU!
SeYcc_^*!

H

6K;GI?HH;B;CI6!CUc!̀ QbdYUc!QSSUccYR\Uc!̀ UefU^d!c$QfxbUb!SXQeTUc!̀ U^TQ^d!!!!!!!!!

\U!V_^SdY_^^U]U^d!TU!\Q!`\QaeU!TU!SeYcc_^*!KU^Yb!\Uc!`UdYdc!U^VQ^dc!X_bc!TU!`_bdxU*!
CUc! U^VQ^dc! ^U! T_YfU^d! `Qc! c$Q``b_SXUb! TU! \Q! `\QaeU! TU! SeYcc_^! `U^TQ^d! c_^!
V_^SdY_^^U]U^d*!

JebfUY\\Ui!\Uc!U^VQ^dc!QVY^!TU!f_ec!QccebUb!ae$Y\c!^U!Z_eU^d!`Qc!QfUS!\Q!`\QaeU!TU!
SeYcc_^*!

GFLI!C$=>>A;8;AKr!=K!C8!Jr;LIAKr!<=!C8!GC8HL=!<=!;LAJJFE(!EFLJ!
MFLJ!I=;FDD8E<FEJ!<$LKACAJ=I!C=J!GAq;=J!<=!I=;@8E?=!<$FIA?AE=!
=K!<=!E=!>8AI=!8GG=C!HL$8L!J=IMA;=!K=;@EAHL=!8LKFIAJ=*

xRbQ^SXQ^d(! _e! U^! xdUYW^Q^d! A$Y^dUbbe`dUeb! `bY^SY`Q\*

oQc`Wbo!RSa!S\TO\ba!



%'

.) ?CHI6AA6I?DC

JUSdY_^!TU!

T$U^dbxU!T$QYb!]Y^*!

-,,S]o

JUSdY_^!T$U^dbxU!

T$QYb!]Y^*!-,,S]o

;UddU! `\QaeU! TU! SeYcc_^! ]_TUb^U(! V_^SdY_^^U\\U! Ud! `bQdYaeU(! VQRbYaexU! QfUS! \Uc!
]UY\\Uebc!`YwSUc!Ud!]QdxbYQeg(!cQebQ!bx`_^TbU!t!f_c!RUc_Y^c!c_ec!d_ec!\Uc!Qc`USdc*!
8fQ^d! T$edY\YcUb! f_dbU!`\QaeU! TU! SeYcc_^(! \YcUi! QddU^dYfU]U^d! SUddU! ^_dYSU!QVY^! TU!
S_^^QzdbU!\$U^cU]R\U!TU!cUc!V_^SdY_^c(!Ud!_RdU^Yb!\Uc!]UY\\Uebc!bxce\dQdc!`_ccYR\Uc*!
E]c`!c\S!W\abOZZObW]\!Q]``SQbS'!bS\Sg!Q][^bS!RSa!`SQ][[O\RObW]\a!acWdO\bSa!
^]c`!odWbS`!b]cb!^`]PZn[S!]c!b]cbS!aWbcObW]\!RO\US`ScaS*!=\\U!T_Yd!QeccY!ydbU!\eU!
`Qb!\U!dUSX^YSYU^!aeY!T_Yd!Y^cdQ\\Ub!\Q!̀ \QaeU!TU!SeYcc_^*!

<OqbSa! O^^SZ! l! c\! aS`dWQS! OU`oS! ^]c`! W\abOZZS`! d]b`S! ^ZO_cS! RS! QcWaa]\
8`bwc!Qf_Yb!c_bdY! \Q!`\QaeU!TU!SeYcc_^!Ud!cUc!QSSUcc_YbUc!TU! \$U]RQ\\QWU(!fxbYVYUi!
aeU!\Q!`\QaeU!^U!`bxcU^dU!QeSe^!TxVQed*!=^!SQc!TU!cec`YSY_^!T$e^!TxVQed(!^$edY\YcUi!
`Qc! \Q!`\QaeU!Ud! S_^dQSdUi! Y]]xTYQdU]U^d!e^! dUSX^YSYU^! aeQ\YVYx! _e! \U! ]QWQcY^!
fU^TUeb*!;UddU!̀ \QaeU!Q!xdx!S_^veU!QVY^!T$ydbU!U^SQcdbxU!TQ^c!e^!̀ \Q^!TU!dbQfQY\*!=\\U!
cU!S_^^USdU!t!e^U!c_ebSU!x\USdbYaeU!t!\$QYTU!Te!SuR\U!̀ bxfe!t!SUd!UVVUd*!C$edY\YcQdUeb!TU!
SUd!Q``QbUY\!Ucd!xWQ\U]U^d!bUc`_^cQR\U!TU! \$Y^cdQ\\QdY_^!Ud!TU! \Q!]YcU!U^!]QbSXU(!
S_^V_b]x]U^d!t!SUddU!̂ _dYSU(!cU\_^!\Uc!̂ _b]Uc!TU!cxSebYdx!Ud!\Uc!̂ _b]Uc!U^!fYWeUeb*!

.),!;\dW`]\\S[S\b!R#W\abOZZObW]\!RS!d]b`S!̂ ZO_cS!RS!QcWaa]\

M_dbU!`\QaeU!TU!SeYcc_^!T_Yd!ydbU! Y^cdQ\\xU!Ud!edY\YcxU!TQ^c!e^!U^Tb_Yd!_|! Y\!h!QebQ!
d_eZ_ebc! e^U! fU^dY\QdY_^! UVVYSQSU*! CQ! S_]RecdY_^! Te! WQi! Ucd! `_ccYR\U! WbuSU! t!
\$_ghWw^U!TU!\$QYb*!A\!Ucd!T_^S!̂ xSUccQYbU!aeU!SUd!QYb!c_Yd!bU^_efU\x!Ud!aeU!\Uc!̀ b_TeYdc!
TU!S_]RecdY_^!c_YU^d!xfQSexc!S_^V_b]x]U^d!t!\Q!bxW\U]U^dQdY_^!U^!fYWeUeb*!A\!T_Yd!h!
Qf_Yb!e^U!fU^dY\QdY_^!^QdebU\\U!ceVVYcQ^dU!`_eb!aeU!\U!WQi!`eYccU!ydbU!edY\Ycx!TQ^c!SUd!
U^fYb_^^U]U^d*!CU!V\eg!T$QYb!]_hU^!T_Yd!U^dbUb!`Qb!TUc!fU^dY\QdY_^c!Y^cdQ\\xUc!ceb!\Uc!
]ebc!U^!S_^dQSd!TYbUSd!QfUS!\$UgdxbYUeb!%f_Yb!TUccY^!SY)TUcc_ec&

G_eb!\Uc!`YwSUc!T_^d!\U!f_\e]U!Ucd!Y^VxbYUeb!t!1]Q(!Y\!S_^fYU^d!TNh!QccebUb!e^U!
fU^dY\QdY_^!`Ub]Q^U^dU!TU!-,,S]Q%!G_eb!\Uc!`YwSUc!T_^d!\U!f_\e]U!_cSY\\U!U^dbU!1!
Ud!-,!]Q(!U^!bUfQ^SXU(!e^U!fU^dY\QdY_^!`Ub]Q^U^dU!TU!1,!S]Q!cUbQ!^xSUccQYbU!t!
]_Y^c!aeU!\Q!`YwSU!^U!TYc`_cU!TNe^U!`_bdU!aeY!cN_efbU!TYbUSdU]U^d!ceb!\NUgdxbYUeb(!
QeaeU\!SQc!QeSe^U!fU^dY\QdY_^!`Ub]Q^U^dU!^NUcd!bUaeYcU*
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G_eb!\Uc!`YwSUc!T_^d!\U!f_\e]U!_cSY\\U!Ucd!ce`xbYUeb!t!-,!]Q(!e^U!fU^dY\QdY_^!
`Ub]Q^U^dU!^NUcd!`Qc!^xSUccQYbU*!A^Tx`U^TQ]]U^d!TU!\Q!dQY\\U!TU!\Q!`YwSU(!d_ec!
\Uc!U^Tb_Ydc!_e!Ucd!Y^cdQ\\xU!SUddU!`\QaeU!T_YfU^d!Qf_Yb!e^!QSSwc!TYbUSd!t!\NQYb!
UgdxbYUeb!Qe!]_hU^!TNe^U!VU^ydbU!_efbQR\U!_e!d_ed!QedbU!TYc`_cYdYV!xaeYfQ\U^d*
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.)-!9oQ]c^S!Rc!̂ ZO\!RS!b`OdOWZ

CQ!`\QaeU!TU!SeYcc_^!Ucd! V_eb^YU!QfUS!e^! Z_Y^d!c`xSYQ\!TUcdY^x!t!U]`ySXUb! d_edU!
Y^VY\dbQdY_^!TU!\YaeYTU!c_ec!\U!`\Q^!TU!dbQfQY\*!<xS_e`Ui!\U!`\Q^!TU!dbQfQY\!cU\_^!\Uc!
TY]U^cY_^c!Y^TYaexUc!TQ^c!\U!cSXx]Q*!8``\YaeUi!\U!Z_Y^d!Qed_QTXxcYV!ceb!\U!`_ebd_eb!
TU!SUddU!TxS_e`U(!`eYc!U^SQcdbUi!Tx\YSQdU]U^d!\Q!`\QaeU!TQ^c!SU!]y]U!Uc`QSU(!TU!
VQv_^!t!SU!aeU!\Uc!]Q^UddUc!c_YU^d!Te!R_^!S{dx*!>YgUi!S_bbUSdU]U^d!U^!cUbbQ^d!\Uc!
`QddUc!TU!VYgQdY_^(!S_]]U!Y^TYaex!TQ^c!\U!cSXx]Q*!C$x`QYccUeb!Te!̀ \Q^!TU!dbQfQY\!T_Yd!
ydbU! S_^V_b]U! Qeg! TY]U^cY_^c! Y^TYaexUc! TQ^c! \U! cSXx]Q! SY)TUcc_ec*!
<Q^c!\U!SQc!T$e^U!x`QYccUeb!Y^VxbYUebU!Qeg!#.,!]]#!Y^TYaexc(!Y\!Ucd!̀ _ccYR\U!T$Y^cxbUb!
TUc! U^dbUd_YcUc! U^! R_Yc! U^dbU! \Uc! VYgQdY_^c! Ud! \U! TUcc_ec! Te! `\Q^! TU! dbQfQY\*!
JY! \$x`QYccUeb!Te!TUccec!Ucd!ce`xbYUebU!Qeg! #1,!]]#! Y^TYaexc(! Y\! VQeTbQ! dQY\\Ub! \U!
`\Q^!TU!dbQfQY\!QVY^!aeU!\Uc!̀ QddUc!TU!VYgQdY_^c!̀ eYccU^d!c$h!\_WUb*
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7`O\QVS[S\b!!UOg!Sb!do`WTWQObW]\!RSa!TcWbSa!

CU! RbQ^SXU]U^d!WQi!TU! \Q! `\QaeU! TU! SeYcc_^! T_Yd! xWQ\U]U^d! ydbU! VQYd! cU\_^! \Uc!
^_b]Uc!U^!fYWeUeb!`Qb!e^!dUSX^YSYU^!aeQ\YVYx!%QbdYS\U!-,!TU!\$Qbbydx!Te!,.),4)-533!
Ud! Qeg! bwW\Uc! TU! \$Qbd! <*K*L! 2-)-! Y]`_cQ^d! ceb! \$Ugdbx]Ydx! TU! \Q! SQ^Q\YcQdY_^! \Q!
`bxcU^SU!T$e^!b_RY^Ud!TU!S_]]Q^TU!`_eb!\U!WQi!^QdebU\!e^!TxdU^TUeb)TxS\U^SXUeb!
S_^V_b]U!t! \Q!^_b]U!E>!<!/2)/,/*!;U! b_RY^Ud!TU!S_]]Q^TU!`Ub]Ud!TU! S_e`Ub!
\$Q\Y]U^dQdY_^!U^!WQi!\_bcaeU!A6!EA6FJ;!̂ $Ucd!̀ Qc!edY\YcxU&*!

MxbYVYUi!d_ed!T$QR_bT!aeU\!Ucd!\U!dh`U!TU!WQi!Y^cdQ\\x!ceb!\Q!`\QaeU!TU!SeYcc_^*!;UddU!
Y^V_b]QdY_^!Ucd!Y^TYaexU!`Qb!e^U!xdYaeUddU!S_\\xU!t!\$QbbYwbU!TU!\Q!`\QaeU!TU!SeYcc_^!
%T$_bYWY^U(!\Q!`\QaeU!TU!SeYcc_^!Ucd!xaeY`xU!T$Y^ZUSdUebc!`_eb!\Q!WQi!^QdebU\&*!M_ec!
db_efUbUi!\Uc!Y^V_b]QdY_^c!bU\QdYfUc!Qeg!dh`Uc!TU!WQi!Ud!Y^ZUSdUebc!TQ^c!\U!dQR\UQe!
TUc! SQbQSdxbYcdYaeUc! dUSX^YaeUc*! MxbYVYUi! aeU! \Q! `bUccY_^! Te! WQi! T$U^dbxU! c_Yd!
S_^V_b]U!Qeg! fQ\Uebc!`bxSYcxUc!TQ^c! \U! dQR\UQe!TUc!SQbQSdxbYcdYaeUc! dUSX^YaeUc!
QVY^!T$Qf_Yb!\Q!]UY\\UebU!UVVYSQSYdx!Ud!T$QccebUb!\U!]Y^Y]e]!TU!S_^c_]]QdY_^!TU!WQi*!
JY!\Q!`bUccY_^!Te!WQi!edY\Ycx!Ucd!TYVVxbU^dU!TU!SUc!fQ\Uebc!_e!fQbYQR\U(!f_ec!TUfbUi!
QZ_edUb!e^!bxWe\QdUeb!TU!`bUccY_^!Qe!dehQe!T$U^dbxU*!E_ec!f_ec!bUS_]]Q^T_^c!TU!
S_^dQSdUb! \U! cUbfYSU! Q`bwc! fU^dU! QVY^! T$UVVUSdeUb! SUc! ]UcebUc! Ud! bxW\QWUc*

A\!UgYcdU!aeU\aeUc!VQSdUebc!QegaeU\c!f_ec!TUfUi!`bydUb!QddU^dY_^!\_bc!TU!
\NY^cdQ\\QdY_^!TU!\Q!`\QaeU!TU!SeYcc_^*!J_hUi!dbwc!QddU^dYV!\_bc!TU!\NY^cdQ\\QdY_^!TU!\Q!
`\QaeU!TU!SeYcc_^*!KU^Ui!S_]`dU!TUc!S_^cYW^Uc!ceYfQ^dUc!QVY^!TNxfYdUb!d_ed!
`b_R\w]U!Ud+_e!d_edU!cYdeQdY_^!TQ^WUbUecU*
CQ!`\QaeU!`Ued!ydbU!`\QSxU!`bwc!TNe^!QedbU!]UeR\U!TU!dU\\U!VQv_^!aeU!\Q!XQedUeb!
Te!]UeR\U!^U!Tx`QccU!`Qc!\Q!XQedUeb!TU!\Q!`\QaeU!TU!SeYcc_^*!JY!\U!]UeR\U!TU!
SeYcY^U!Ucd!`\ec!XQed!aeU!\Q!dQR\U!TU!SeYcc_^(!Y\!T_Yd!h!Qf_Yb!e^!Uc`QSU!TNQe!]_Y^c!
-,S]!U^dbU!\Uebc!S{dxc*
MUY\\Ui!t!^U!`Qc!\Q!`\QSUb!`bwc!TNe^!bxVbYWxbQdUeb(!Ud!t!SU!aeNY\!^Nh!QYd!`Qc!]QdYwbUc!
V\Q]]QR\Uc!_e!Y^V\Q]]QR\Uc!S_]]U!\Uc!bYTUQeg(!\Uc!SXYVV_^c!Y]`Ub]xQR\Uc**UdS*!
aeY!`_ebbQYU^d!`bU^TbU!VUe!bQ`YTU]U^d*
Gbxf_hUi!e^!Uc`QSU!TNU^fYb_^!.S]!d_ed!Qed_eb!TU!\Q!`\QaeU!TU!SeYcc_^!`_eb!\Q!
SYbSe\QdY_^!TU!\NQYb*
CUc!]UeR\Uc!T_YfU^d!ydbU!VQRbYaexc!QfUS!e^!]QdxbYU\!bxcYcdQ^d!t!e^U!dU]`xbQdebU!
QddUYW^Q^d!-,,P;*!CQ!`b_V_^TUeb!TUc!]UeR\Uc!T_Yd!ydbU!TU!2,,]]!]Y^Y]e]*
CQ!`\QaeU!TU!SeYcc_^!^U!T_Yd!`Qc!ydbU!Y^cdQ\\xU!t!]_Y^c!TU!1,]]!TU!d_edU!`Qb_Y!
\QdxbQ\U
CU!R_bT!TU!\Q!`\QaeU!T_Yd!ydbU!t!01]]!Te!]eb!QbbYwbU*
CQ!XQedUeb!]Y^Y]e]!U^dbU!\U!`\Q^!TU!SeYcc_^!Ud!\Q!X_ddU!%_e!\Uc!x\x]U^dc!]ebQeg&!
T_Yd!ydbU!cYdexU!TNQe!]_Y^c!21S]!Te!`\Q^!TU!SeYcc_^*!JNY\!^Nh!Q!`Qc!TU!X_ddU(!\Q!
XQedUeb!Te!]UeR\U!cYdex!Qe)TUccec!Te!`\Q^!TU!SeYcc_^!^U!T_Yd!`Qc!ydbU!Y^VxbYUebU!
t!3,S]*
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7`O\QVS[S\b!UOg!\Obc`SZ!$=-+*=-0%!

CU!dUSX^YSYU^!TUfbQ!Y^cdQ\\Ub!e^!dehQe!t!U]R_ed!]xSQ^YaeU!%K>=D&!ceYfQ^d!\Q!̂ _b]U!
E>!<!/2-,,!+!/2-,/!+!/2-.-! !Ud!RbQ^SXUb!\Q!EA6FJ;!cU\_^!\Uc!^_b]Uc!U^!fYWeUeb*)!
<U`eYc!ZeY\\Ud!-552

G_eb! d_edU! ^_efU\\U! Y^cdQ\\QdY_^! %XQRYdQd! ^UeV&! _e! bx^_fQdY_^! %bU]`\QSU]U^d! Te!
b_RY^Ud! TjQbbyd! Te!WQi&(!Ud! aeU\! aeU!c_Yd! \Q!`\QaeU!TU! SeYcc_^!%U^SQcdbx!_e!^_^&(!
\jedY\YcQdY_^!Tje^!deRU!c_e`\U!Ucd!Y^dUbTYdU*!CU!bQSS_bTU]U^d!T_Yd!ydbU!bxQ\Ycx!QfUS!e^!
dehQe!V\UgYR\U!%K>=D&!_e!bYWYTU!U^!SeYfbU!%QbdYS\U!AA!AA!Rn&*

)!<U`eYc!JU`dU]RbU!-552
CUc! deRUc! c_e`\Uc! c_^d! Y^dUbTYdc! `_eb! \U! bQSS_bTU]U^d! T$e^! Q``QbUY\! U^SQcdbx*
LdY\YcQdY_^!_R\YWQd_YbU!T$e^!dehQe!V\UgYR\U!_e!bYWYTU!U^!SeYfbU!%QbdYS\U!AA!AA!Rn&

)!<U`eYc!\U!-Ub!ZeY\\Ud!-553

CUc!Y^cdQ\\QdY_^c!̂ _efU\\Uc!TU!WQi!Q\Y]U^dxUc!t!̀ QbdYb!T$e^!bxcUQe!TU!SQ^Q\YcQdY_^c!Ud
bxQ\YcxUc!TQ^c!TUc!RudY]U^dc!̂ UeVc!_e!UgYcdQ^d!TUfb_^d!ydbU!]e^YUc!T$e^!TYc`_cYdYV!TU
TxS\U^SXU]U^d!QccebQ^d!Qed_]QdYaeU]U^d!\Q!S_e`ebU!TU!\$Q\Y]U^dQdY_^!U^!WQi!TUc
Q``QbUY\c! TU! SeYcc_^(! U^! SQc! TU! cUSdY_^^U]U^d! _e!TU!TxRbQ^SXU]U^d! Te! dehQe
V\UgYR\U!Q\Y]U^dQ^d! \Uc!TYdc!Q``QbUY\c*!;UddU!`bUcSbY`dY_^!c$Q``\YaeU!xWQ\U]U^d!Qeg
]_TYVYSQdY_^c! _e! S_]`\x]U^dc! T$Y^cdQ\\QdY_^!UgYcdQ^dUc! \_bc! Te! bU]`\QSU]U^d! Te
b_RY^Ud! TU! S_]]Q^TU! T$e^! Q``QbUY\! TU! SeYcc_^*! ;Uc! TYc`_cYdYVc! cQdYcV_^d! Qeg
`bUcSbY`dY_^c!TU!\$QbdYS\U!0!Te!̀ bxcU^d!Qbbydx!%QbdYS\U!-,)AM&

8KK=EKAFE6!\U!dehQe!t!WQi!V\UgYR\U!^U!T_Yd!U^!QeSe^(!^Y!`QccUb!TUbbYwbU!e^!V_eb7!^Y
ydbU!U^!S_^dQSd!QfUS!TUc!_RZUdc!cecSU`dYR\Uc!T$U^dbQz^Ub!\Q!S_]RecdY_^*

7`O\QVS[S\b!UOg!PcbO\S!$=.+%!i!̂ `]^O\S!$=.,%!!

CU!dUSX^YSYU^!TUfbQ!d_ed!T$QR_bT!fxbYVYUb!\U!bxW\QWU!WQi!TU!f_dbU!`\QaeU!TU!SeYcc_^*!
JY!U\\U! Ucd! \YfbxU!U^!WQi!^QdebU\(! Y\!TUfbQ! SXQ^WUb! \Uc! Y^ZUSdUebc! %f_Yb! SY)TUcc_ec&!
`_eb!\Q!bU^TbU!edY\YcQR\U!U^!WQi!RedQ^U*!

p*!CQ b`na!W[^]`bO\b!RS!
ac`dSWZZS`!ZO!RObS!ZW[WbS!RS!^o`S[^bW]\!

C$Y^cdQ\\QdY_^!T_Yd!_R\YWQd_YbU]U^d!ydbU!VQYdU!
QfUS!e^!dehQe!WQi!c`xSYVYaeUK>=D!RedQ^U+`b_`Q^U!"CDGB;H!31!0!*,(()!DJ!31!0!
*,()+#%dehQe! V\UgYR\U! t! U]R_edc! ]xSQ^YaeUc&! ceYfQ^dc! \Uc! ^_b]Uc! m`b_TeYdc!
U^SQcdbQR\Uc !\_^WeUeb!]QgY]Q\U!Qed_bYcxU!Ucd!TU!-(1]*!A\!Ucd

Y^TYaex!ceb! \U!dehQe!Ud!\U!SXQ^WUb!QfQ^d!
SUddU!TQdU!̀ _eb!QccebUb!\Q!!cxSebYdx!*
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.)/!7`O\QVS[S\b!oZSQb`W_cS!Sb!aoQc`Wbo

#,!(34!+-062$4+)!'(!2(30(&4(2!,(3!+.3425&4+/.3!&+"'(33/53!0/52!,(!%2$.&*(-(.4!
6,(&42+15(!'(!$"!%$"&'#

AS!P`O\QVS[S\b!oZSQb`W_cS!R]Wb!pb`S!TOWb!^O`!c\S!^S`a]\\S!_cOZWTWoS!aSZ]\!ZSa!
\]`[Sa!S\!dWUcSc`

k!!
chcdw]U!Ud!\Q!̀ bYcU!c_^d!Q``b_`bYxUc!̀ _eb!\Q!̀ eYccQ^SU!TjQ\Y]U^dQdY_^!]QgY]e]!TU!\Q!
`\QaeU*
k CQ! `\QaeU! TU! SeYcc_^! Ucd! S_^veU! `_eb! ydbU! bQSS_bTxU! `Qb! e^! RbQ^SXU]U^d
`Ub]Q^U^d!Qe!bxcUQe!x\USdbYaeU*
k!CU!RbQ^SXU]U^d!T_Yd!ydbU!VQYd!ceb!e^U!̀ bYcU!QfUS!dUbbU*!J$Y\!̂ $UgYcdU!̀ Qc!TU!̀ bYcU!QfUS
dUbbU!S_^V_b]U!t!\Q!bxW\U]U^dQdY_^(!S_^dQSdUb!e^!Y^cdQ\\QdUeb!aeQ\YVYx*
k CQ!`\QaeU!TU!SeYcc_^!Ucd!TUcdY^xU!`_eb!e^!RbQ^SXU]U^d!x\USdbYaeU!U^!..,).0,
M_\dc*
k JY!\U!bxcUQe!x\USdbYaeU!Ucd!TYVVxbU^d!TU!SUddU!fQ\Ueb(!S_^dQSdUi!Y]]xTYQdU]U^d!e^
Y^cdQ\\QdUeb!aeQ\YVYx*
k MxbYVYUi! aeU! \U! SYbSeYd! `Ued! ce``_bdUb! \Q! `eYccQ^SU! TU! \Q! `\QaeU! %f_Yb! `\QaeU
cYW^Q\xdYaeU&*
k CjY^dUbbe`dUeb! TU! VecYR\U! T_Yd! ydbU! VQSY\U]U^d! QSSUccYR\U! aeQ^T! \Q! `\QaeU! Ucd
Y^cdQ\\xU*!JjY\!̂ jh!Q!QeSe^!SYbSeYd!TxTYx!t!\Q!̀ \QaeU!Ud!QeSe^!Y^dUbbe`dUeb!TU!VecYR\U(!Y\

8fQ^d!TjUVVUSdeUb!\U!RbQ^SXU]U^d!x\USdbYaeU(!fxbYVYUi!cY!\jQ\Y]U^dQdY_^!x\USdbYaeU!Te!

E]W\ba!l!̀ Sa^SQbS`!Z]`a!RS!ZO!Q]\\SeW]\!Rc!bcfOc!OZW[S\bObW]\!UOg!6

k 8eSe^U!`QbdYU!Te!dehQe!^U!T_Yd!U^dbUb!U^!S_^dQSd!QfUS!e^U!cebVQSU!T_^d!\Q!SXQ\Ueb
Ucd!ce`xbYUebU!t!5,n;!%\Q!TYcdQ^SU!]Y^Y]e]!U^dbU!\U!dehQe!Ud!\Uc!`QbdYUc!SXQeTUc
T_Yd!ydbU!TU!.,]]*
k!CQ!\_^WeUeb!Te!dehQe!̂ U!T_Yd!̀ Qc!Tx`QccUb!-(1]*
k!CU!dehQe!̂ U!T_Yd!̀ Qc!ydbU!S_e`x(!cUbbx!_e!̀ \Yx*
k CU!dehQe!^U!T_Yd!`Qc!d_eSXUb!TU!R_bTc!`_Y^dec(!S_e`Q^dc(!TUc!_RZUdc!]_RY\Uc(!Ud
^U!T_Yd!̀ Qc!ydbU!TxVUSdeUeg*
k!CU!dehQe!T_Yd!ydbU!S_^db{\x!Y^dxWbQ\U]U^d!QfQ^d!Y^cdQ\\QdY_^(!QVY^!TU!fxbYVYUb!ae$Y\!̂ $h
QYd!̀ Qc!TU!TxVQed!TU!VQRbYSQdY_^*
k C_bcaeU!\U!WQi!Ucd!RbQ^SXx(!\$xdQ^SXxYdx!Te!dehQe!T_Yd!ydbU!S_^db{\x!QfUS!e^!`b_TeYd
c`xSYVYaeU! t! Re\\Uc! `Qb! e^! dUSX^YSYU^! aeQ\YVYx*!8eSe^U! Re\\U! ^U! T_Yd! Q``QbQzdbU*
JY!TUc!Re\\Uc!Q``QbQYccU^d(!fxbYVYUb!\U!Z_Y^d!TU!S_^^UgY_^c!Ud!bUVQYbU!\U!dUcd*!EU!ZQ]QYc
edY\YcUb!TU!RbYaeUd(!T$Q\\e]UddU(!UdS*!\_bc!TU!SU!S_^db{\U*
k!CU!dehQe!T_Yd!ydbU!fYcYdQR\U!ceb!d_edU!cQ!\_^WeUeb*
k!CQ!TQdU!TU!fQ\YTYdx!Te!dehQe!T_Yd!ydbU!S_^db{\xU!bxWe\YwbU]U^d*

6II;CI?DC"""!CS!̂ Oa!cbWZWaS`!RS!P`W_cSb!]c!R#OZZc[SbbS!̂ ]c`!Q]\b`rZS`!ZSa!
TcWbSa!RS!UOg)
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JY!\U!S_bT_^!T$Q\Y]U^dQdY_^
Ucd!U^T_]]QWx(!Y\!T_Yd!ydbU
bU]`\QSx!`Qb!\U!VQRbYSQ^d(
e^!bx`QbQdUeb!QWbxx!_e

d_edU!`Ubc_^^U!aeQ\YVYxU(
QVY^!TlxfYdUb!d_ed!TQ^WUb*!

cUbQ!^xSUccQYbU!TU!VQYbU!Q``U\!t!e^!x\USdbYSYU^!aeQ\YVYx!QfQ^d!TU!RbQ^SXUb!\Q!`\QaeU*!
CU!SYbSeYd!TUfbQ!ydbU!`b_dxWx!`Qb!c_^!`b_`bU!VecYR\U!TU!/,!8]`*!=d!\jx\USdbYSYU^!TUfbQ!
`bxf_Yb! e^! Y^dUbbe`dUeb! QfUS! VecYR\U! aeY! S_e`UbQ! \Uc! .! S_^TeSdUebc! QfUS! e^U!
cx`QbQdY_^!TjQe!]_Y^c!/]]*
k CU! SuR\U! T$Q\Y]U^dQdY_^! T_Yd! ydbU! S_bbUSd! Ud! S_bbUSdU]U^d! Yc_\x! TebQ^d! \U
RbQ^SXU]U^d*!JY!\U!SuR\U!Ucd!U^T_]]QWx(!S_^dQSdUi!\U!cUbfYSU!Q`bwc!fU^dU(!SQb!Y\!̂ U
T_Yd!ydbU!SXQ^Wx!aeU!̀ Qb!e^!cUbfYSU!Q`bwc!fU^dU*
k!EU!̀ Qc!edY\YcUb!TU!bQ\\_^WU(!QTQ`dQdUebc(!̀ bYcUc!]e\dY`\Uc!%Y^dUbTYdc&
k MUY\\Ui!t!SU!aeU!\U!SuR\U!T$Q\Y]U^dQdY_^!^U!d_eSXU!`Qc!\Uc!cebVQSUc!SXQeTUc!TU!\Q
`\QaeU!TU!SeYcc_^!%_e!TU!d_ed!QedbU!Q``QbUY\!SXQeT&(!SU!aeY!`_ebbQYd!U^T_]]QWUb!\U
SuR\U!_e!\Q!̀ \QaeU!TU!SeYcc_^(!_e!U^dbQz^Ub!e^!S_ebd)SYbSeYd*
k L^! ]QefQYc! RbQ^SXU]U^d! x\USdbYaeU! bYcaeU! T$U^T_]]QWUb! f_dbU! `\QaeU! TU
SeYcc_^*!L^!dU\!T_]]QWU!̂ $Ucd!̀ Qc!S_efUbd!̀ Qb!\Q!WQbQ^dYU*
k!8`bwc!Qf_Yb!Y^cdQ\\x!\Q!̀ \QaeU(!fUeY\\Ui!fxbYVYUb!aeU!\Q!]Q^UddU!TU!S_]]Q^TU!c_Yd!U^
`_cYdY_^!Qbbyd!#,#!̀ eYc!RbQ^SXUi*!<xRbQ^SXUi!d_eZ_ebc!f_dbU!̀ \QaeU!TU!SeYcc_^!QfQ^d
d_ed!U^dbUdYU^!CU!VQRbYSQ^d!TxS\Y^U!d_edU!bUc`_^cQRY\Ydx!U^!SQc!TU!T_]]QWUc!Ud!̀ UbdUc
U^dbQz^xUc!̀ Qb!\U!̂ _^!bUc`USd!TU!SUc!Y^cdbeSdY_^c!TU!cxSebYdx*
C$Y^dUbbe`dUeb!QfUS!VecYR\U!T_Yd!ydbU!VYgx!Qe!]eb!TU!\Q!SeYcY^U(!Qe)TUccec!TU!\Q!cebVQSU
TU!dbQfQY\!Ud!ceb!\U!S{dx!TU!\Q!̀ \QaeU!%`Qc!Qe)TUccec!TU!\Q!̀ \QaeU&(!S_^V_b]x]U^d!t!\Q
bxW\U]U^dQdY_^!A==!U^!fYWeUeb*!9bQ^SXUi!\$Y^dUbbe`dUeb!QfUS!VecYR\U!t!e^U!R_zdU!TU
TxbYfQdY_^!aeY!T_Yd!ydbU!VYgxU!ceb!\U!]eb(!t!U^fYb_^!2-S]!Qe)TUccec!Te!̂ YfUQe!Te!c_\!Ud
TUbbYwbU! \Q!`\!QaeU*!CU!SuR\U!T$Q\Y]U^dQdY_^!TU!\Q!`\QaeU!`Ued!Q\_bc!ydbU!RbQ^SXx*
9bQ^SXUi!\$e^U!TUc!Ugdbx]Ydxc!t!\Q!R_zdU!TU!TxbYfQdY_^!Ud!\$QedbU!Ugdbx]Ydx!ceb!\Q!R_zdU
TU!S_^^UgY_^!TU!\$Q\Y]U^dQdY_^!TU!\Q!`\QaeU!aeY!cU!db_efU!t!\$QbbYwbU!TU!\Q!`\QaeU*
=^\UfUi!\U!S_efUbS\U!TU!\Q!R_zdU!TU!RbQ^SXU]U^d!Ud!Y^cdQ\!\Ui!\U!SuR\U(!S_^V_b]x]U^d
Qe!TYQWbQ]]U!TU!RbQ^SXU]U^d*!CU!RbQ^SXU]U^d!x\USdbYaeU!T_Yd!ydbU!VQYd!`Qb!e^U
`Ubc_^^U!aeQ\YVYxU!cU\_^!\Uc!̂ _b]Uc!U^!fYWeUeb*
CU!SuR\U!TjQ\Y]U^dQdY_^!T_Yd!cU!db_efUb!t!R_^^U!TYcdQ^SU!TUc!c_ebSUc!TU!SXQ\Ueb

TYbUSdUc*!A\!^U!T_Yd!`Qc!ydbU!c_e]Yc!t!e^U!QeW]U^dQdY_^!TU!dU]`xbQdebU!TU!`\ec!TU
1,,n;!Qe)TU\t!TU!\Q!dU]`xbQdebU!Q]RYQ^dU*
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A^ZUSdUeb

;\x!t!]_\UddU

A^ZUSdUeb

;\x!t!]_\UddU

<xfYccUi!\Uc!Y^ZUSdUebc*!LdY\YcUi!t!SUd!UVVUd!e^U!S\x!TU!3!]]*

DUddUi!U^!`\QSU! \Uc!^_efUQeg! Y^ZUSdUebc!S_^V_b]x]U^d!Qe!dh`U!TU!WQi!t!edY\YcUb(!
cU\_^! dU! dQR\UQe! TUc! Y^V_b]QdY_^c! dUSX^YaeUc*!8ddU^dY_^! TU! RYU^! fYccUb! Tb_Yd! \Uc!
^_efUQeg! Y^ZUSdUebc!SQb!cY!f_ec! \Uc!]_^dUi!TU! dbQfUbc(!f_ec!Q\\Ui!QRz]Ub! \U! VY\Ud!
Te!ce``_bd!Ud!\U!ce``_bd!cUbQ!t!SXQ^WUb!%Ud!SU\Q!̂ U!cUbQ!̀ Qc!S_efUbd!̀ Qc!\Q!WQbQ^dYU&*

8`bwc!Qf_Yb!Y^cdQ\\x!\Q!`\QaeU(!fUeY\\Ui!fxbYVYUb!aeU!\Q!]Q^UddU!TU!S_]]Q^TU!c_Yd!U^!
`_cYdY_^! Qbbyd! #,#! `eYc! RbQ^SXUi*! <xRbQ^SXUi! d_eZ_ebc! f_dbU! Q``QbUY\! QfQ^d! d_ed!
U^dbUdYU^*

.)0!8VO\US[S\b!RS!UOg

6bbS\bW]\!5!ASa!^`]QoRc`Sa!acWdO\bSa!R]WdS\b!pb`S!`oOZWaoSa!^O`!c\!bSQV\WQWS\!
_cOZWTWo)
M_dbU!`\QaeU!TU!SeYcc_^!Q!xdx!8DCRJ;!`_eb!V_^SdY_^^Ub!c_Yd!QfUS!Te!WQi!TU!`xdb_\U!
\YaexVYx!%RedQ^U!_e!`b_`Q^U&(!c_Yd!QfUS!Te!WQi!^QdebU\*!CUc!Rb}\Uebc!WQi!`UefU^d!
ydbU! QTQ`dxc! t! SUc! TYVVxbU^dc! dh`Uc! TU! WQi(! U^! bU]`\QvQ^d! \Uc! Y^ZUSdUebc!
S_bbUc`_^TQ^dc!Ud!U^!bxW\Q^d!\Q!\_^WeUeb!TU!V\Q]]U!]Y^Y]Q\U!TU!SXQaeU!Rb}\Ueb*

CUc!xdQ`Uc!SY)Q`bwc!T_YfU^d!ydbU!Y]`xbQdYfU]U^d!UVVUSdexUc6

E`]QoRc`S!QVO\US[S\b!RSa!W\XSQbSc`a5

;_e`Ui!\$Q\Y]U^dQdY_^!U^!WQi!̀ bY^SY`Q\!Ud!TxRbQ^SXUi!\Q!̀ bYcU!x\USdbYaeU*

IUdYbUi!\U!SXQ`UQe!TU!Rb}\Ueb!Ud!\U!Rbe\Ueb!ce`xbYUeb*
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;bxUi!e^!fU^d!QbdYVYSYU\!QfUS!f_dbU!]QY^!U^!TYbUSdY_^!
TU!\Q!V\Q]]U!̀ _eb!f_Yb!cY!SU\\U)SY!Ucd!cdQR\U*

HeQ^T!Y\!h!Q!SXQ^WU]U^d!TU!WQi!%Y^ZUSdUebc&!Y\!VQed!fxbYVYUb!Ud!bxW\Ub!\U!bxW\QWU!TU!\Q!
V\Q]]U!aeQ^T!_^!]Ud! \U!b_RY^Ud!WQi! ceb! \Q!`_cYdY_^!]Y^Y]e]*!8ccebUi)f_ec!aeU!
\$Q``QbUY\! Ucd! TxRbQ^SXx! Te! S_ebQ^d! x\USdbYaeU! Ud! aeU! \$Q\Y]U^dQdY_^! TU! WQi! Ucd!
_efUbdU*!8\\e]Ui! \Uc! Rb}\Uebc! e^! `Qb! e^! Ud! ]UddUi! \Uc! ceb! \Q! `_cYdY_^! ]Y^Y]e]*!
IUdYbUi!\Uc!]Q^UddUc!QVY^!TU!`_ef_Yb!QSSxTUb!Qeg!fYc*!8!\$QYTU!T$e^!d_eb^UfYc!dbwc!VY^(!
fYccUi!_e!TxfYccUi!\Q!fYc!TU!bxW\QWU(!QVY^!aeU!\Q!V\Q]]U!Te!Rb}\Ueb!c_Yd!S_bbUSdU]U^d!
ceb!\U!]Y^Y]e]!

C_bcaeU!\Q!V\Q]]U!QddUY^d!e^U!\_^WeUeb!T$Qe!]_Y^c!0!]](!\U!bxW\QWU!WQi!Ucd!S_bbUSd*
G_eb!S_^db{\U(!QccebUi)f_ec!aeU!\Q!V\Q]]U!^U!c$xdUY^d!`Qc!U^!`QccQ^d!TU!\Q!`_cYdY_^!
]QgY]Q\U!t!\Q!̀ _cYdY_^!]Y^Y]Q\U*!

C_bc!TU! \Q! dbQ^cV_b]QdY_^! TU! ?E! t!?GC(! SUddU!]y]U! fYc!T_Yd! ydbU! bUccUbbxU! Qe!
]QgY]e]*
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/),!JbWZWaObW]\!RSa!P`sZSc`a!UOg

6ZZc[OUS!RSa!P`

CUc!ch]R_\Uc!TUc!]Q^UddUc!ceb!\U!RQ^TUQe!Y^TYaeU^d!\Q!̀ _cYdY_^!Te!Rb}\Ueb*

6ZZc[OUS![O\cSZ!RSa!P`

JY!f_dbU!`\QaeU!TU!SeYcc_^!^$Ucd!T_dxU!T$QeSe^!Q\\e]QWU!x\USdbYaeU!_e!cY!\U!bxcUQe!
x\USdbYaeU!Ucd!U^!̀ Q^^U(!bUc`USdUi!\Uc!̀ b_SxTebUc!TxSbYdUc!SY)TUcc_ec!6

E]c`!ZSa!P`sZSc`a!Rc!̂ ZO\!RS!QcWaa]\!OdSQ!bVS`[]Q]c^ZS!5!CUc!`\Q^c!TU!SeYcc_^!
xaeY`xc!TU! cxSebYdxc!QfUS! dXUb]_S_e`\U! QccebU^d! \Q! cxSebYdx! \_bcaeU! \Q! V\Q]]U!
c$xdUY^d!QSSYTU^dU\\U]U^d*!G_eb!SUddU!bQYc_^(!`U^TQ^d!\$Q\\e]QWU!]Q^eU\(!]QY^dU^Ui!
\Q!]Q^UddU!Te!b_RY^Ud!Q``ehxU!Zecae$t!_RdU^Yb!TUc!V\Q]]Uc!cdQR\Uc!JY!\Uc!V\Q]]Uc!
bUcdU^d!Y^cdQR\Uc!Q`bwc!aeU!f_ec!QhUi!bU\uSXx!\U!R_ed_^(!bU`bU^Ui!\Q!̀ b_SxTebU!JY!\Q!
V\Q]]U! c$xdUY^d(! \U! chcdw]U! dXUb]_S_e`\U! VUb]UbQ! \$QbbYfxU! TU! WQi! Te! b_RY^Ud!
S_^SUb^x!fUbc!\U!Rb}\Ueb!Ud!xfYdUbQ!d_edU!QSSe]e\QdY_^!TU!WQi!^_^!Rb}\x*!8ddU^TUi!
_R\YWQd_YbU]U^d!5,!cUS_^TUc!]Y^Y]e]!QfQ^d!TU!bQ\\e]Ub!e^!Rb}\Ueb!WQi!xdUY^d!ceYdU!t!
e^U!S_e`ebU!Qed_]QdYaeU*

6ZZc[OUS!oZSQb`]\W_cS!RSa!P`

;UbdQY^Uc!̀ \QaeUc!̀ _ccwTU^d!e^!Q\\e]QWU!Qed_]QdYaeU!TUc!Rb}\Uebc(!c_Yd!̀ Qb!R_ed_^!
`_ecc_Yb!Q\\e]QWU(!c_Yd!̀ Qb!Q\\e]QWU!Qed_]QdYaeU!Y^dxWbx!Qeg!]Q^UddUc*

6ZZc[OUS!l!Z#OWRS!Rc!P]cb]\!̂ ]caa]W`!R#OZZc[OUS![O\cSZ5!

6ZZc[OUS!l!Z#OWRS!RS!Z#OZZc[OUS!Ocb][ObW_cS!W\boU`o5!
8``ehUi!ceb!\Q!]Q^UddU!Te!b_RY^Ud!S_bbUc`_^TQ^d!Qe!Rb}\Ueb!aeU!f_ec!c_eXQYdUi*
edY\YcUb! Ud! d_eb^Ui)\Q! TQ^c! \U! cU^c! Y^fUbcU! TUc! QYWeY\\Uc! T$e^U! ]_^dbU*!
CU! ]YS_)Y^dUbbe`dUeb! `\QSx! c_ec! \Q! ]Q^UddU! fQ! Qed_]QdYaeU]U^d! `b_f_aeUb! TUc!
xdY^SU\\Uc!t!\Q!R_eWYU!T$Q\\e]QWU!Te!Rb}\Ueb*!DQY^dU^Ui!\Q!`bUccY_^!ceb!\Q!]Q^UddU!
Zecae$t!SU!aeU!f_ec!f_hYUi!e^U!V\Q]]U!cdQR\U!ceb!\U!Rb}\Ueb*!G_eb!xdUY^TbU!\U!Rb}\Ueb(!
d_eb^Ui!\Q!]Q^UddU!TQ^c!\U!cU^c!TUc!QYWeY\\Uc!T$e^U!]_^dbU!Zecae$t!\Q!`_cYdY_^!#,#*

sZSc`a

sZSc`a!UOg

sZSc`a!UOg

G_eb! Q\\e]Ub! \U! Rb}\Ueb(! Q``ehUi! ceb! \U! R_ed_^! Q\\e]QWU(! Ud! U^! ]y]U! dU]`c(!
d_eb^Ui!\Q!]Q^UddU!Te!Rb}\Ueb!c_eXQYdx!TQ^c!\U!cU^c!S_^dbQYbU!TUc!QYWeY\\Uc!T$e^U!
]_^dbU*!JY!\$Q\\e]QWU!^U!cU!VQYd!`Qc!QeccYd{d(!VUb]Ui!\Q!]Q^UddU!Ud!QddU^TbU!e^!`Ue*!
GeYc!bUS_]]U^SUb!\$_`xbQdY_^*!JY!\$Q\\e]QWU!^U!cU!VQYd!d_eZ_ebc!`Qc!%`Qc!T$xdY^SU\\U!
Qe!Rb}\Ueb&(!VUb]Ui!t!^_efUQe!\Q!]Q^UddU*!;_^db{\Ui!c$Y\!h!Te!WQi!U^!f_ec!cUbfQ^d!
T$e^U!Q\\e]UddU(!S_^db{\Ui!c$Y\!h!Q!Te!S_ebQ^d!Ud!Q``U\Ub!\U!cUbfYSU!Q`bwc!fU^dU!U^!
SQc!TU!`Q^^U!Qfxbx*!G_eb!xdUY^TbU!\U!Rb}\Ueb(!d_eb^Ui!\Q!]Q^UddU!TQ^c!\U!cU^c!TUc!
QYWeY\\Uc!T$e^U!]_^dbU!Zecae$t!\Q!̀ _cYdY_^!#,#*
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;XQ`UQe

;_eb_^^U

9_eWYU!
T$Q\\e]QWU

9b}\Ueb
s^VxbYUeb

;e^ZWQObW]\! Rc! RWa^]aWbWT! aoQc`Wbo! bVS`[]Q]c^ZS6! e^! S_]`_cQ^d! dXUb]YaeU!
TxdUSdU!\Q!V\Q]]U!Te!Rb}\Ueb!Ud!]QY^dYU^!_efUbd!\U!WQi*!=^!SQc!TU!TYc`QbYdY_^!TU!\Q!
V\Q]]U(!\U!S_]`_cQ^d!dXUb]YaeU!TxdUSdU!\Q!`UbdU!TU!SXQ\Ueb!Ud!S_e`U!\$QbbYfxU!TU!
WQi!Te!b_RY^Ud*

CUc!]Q^UddUc!TU!b_RY^Ud!Te!`\Q^!TU!SeYcc_^!_^d!/!`_cYdY_^c6!8bbyd!%,&(!DQgY!%ch]R_\U!
TU!Wb_ccU!V\Q]]U&!Ud!DY^Y!%ch]R_\U!TU!̀ UdYdU!V\Q]]U&*!8`bwc!Qf_Yb!Q\\e]x!\U!Rb}\Ueb!t!
\Q!`_cYdY_^!$DQgY$!f_ec!QfUi!\Q!`_ccYRY\Ydx!TU!bxW\Ub!\Q!\_^WeUeb!TU!\Q!V\Q]]U!U^dbU!\Uc!
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