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<Uce^TXUYdc`_\YdY[\rccdcYSXcUYdTU^ 1(Ub?QXbU^̂YSXd]UXb Q\\UY^̂QdY_^Q\TU^[U^#
TU^^ TYUUeb_`rYcSXU>^dUWbQdY_^XQdTYUcUcE_\YdY[VU\T]Ydd\UbgUY\UQeVfYU\VQ\dYWU^
LUWU R̂UUY^V\eccde^T je UY^U] gUcU^d\YSXU^6^\YUWUT̂Ub:J WU]QSXd&6eVTYUcU]
LUWUYcdUY Ûeb_`rYcSXUbBUXbURU^U^cdQQdY] 7UbUYSX<Uce^TXUYdU^dcdQ^TU^#TUb
Y^ UY^U] cdr^TYWUL̂Q^TU\ RUWbYVVU^e^T TebSX^QSXXQ\dYWU@_]`UdU^j[_^V\Y[dU
e^T !^_SX" e^RUgr\dYWdULYTUbc`btSXUe^T >^[_^cYcdU^jU^WU`brWdYcd&>^ TYUcU]
Eb_jUccTUbQ\\]rX\YSXU^e^T ^YSXdcU\dUĵeVQ\\YWUK̂UbcSXbr^[e^Wf_^ ^QdY_^Q\Ub
e^T ce`bQ^QdY_^Q\Ub:RU^UT_]Y^YUbU ĜYSXdUb#6T]Y^YcdbQdY_^Uê^T Brb[dU#grX%
bU^TTYUGUWYUbe^WU^f&Q&Y] 7UbUYSXTUb<Uce^TXUYdcfUbc_bWe^WgUYdWUXU^T^QSX
TUbBQhY]U fUbVQXbU^#TQcĉ YSXdcUY [̂Q^^# gQc ^YSXdcUY T̂QbV&9Ub7UYdbQWfUbdbYdd
TQXUbTYU\XUcU#TQccUY^Ucdrb[UbÙ_\YdYcSXU6^UYW^e^We^T 6eV\QTe^WTUcWUce^T%
XUYdc`_\YdYcSXU^>^dUWbQdY_^c`b_jUccUcTbY^WU^TWUR_dUŶcd&

!/3,;.693-

:c WUXsbdcUYdTU^1(Ub?QXbUĵe TU^AU[dY_^U^#TYUTYÛQdY_^Q\UĜUWYUbe^WU^%Y^
TUbGUWU\gYTUbgY\\YW%XQRU\̂Ub^U ]̂tccU^2 9YUf_b]Q\c c_jYQ\bUSXd\YSX^QSXXQ\dYW
mQRWUTYSXdUdU^l<Uce^TXUYdcgUcUÛ^dWbU^jUĉYSXje^UX]U^T Y^^UbXQ\RTUb:J#
grXbU^T jeW\UYSXTYUce`bQ^QdY_^Q\U:RU^U UY^UY]]Ub cdrb[UbUG_\\URUYTUb9U%
VY^YdY_^e^T GUWe\YUbe^WTUb<Uce^TXUYdcfUbc_bWe^Wc`YU\d&9YUcYcdQeVTU^ UbcdU^
7\YS[ UbcdQe^\YSX#XQ^TU\dUccYSXRUY] <Uce^TXUYdcgUcUT̂_SXe] UY^U 7̂UbUYSX#
f_^ TU] jebUSXdRUXQe`dUdgUbTU^[Q^^# UccUY]Yd 7\YS[ QeV:eb_`rYcYUbe^WmdXU
\Ucc\Y[U\i `_\YSi VYU\Tl!BQbdY^cU*̂((-# )(+." %TYU[e\debU\\U^#Y^cdYdedY_^U\\U^e^T
`_\YdYcSXUN̂edbYddcRQbbYUbU^Vtb TYU:J \YUWUŶ^TUbIQdX_SX&9U^^_SX XQdm<U%
ce^TXUYdlUY^UUXUTU][Qe] f_bcUXRQbU@QbbYUbUQeVUeb_`rYcSXUb:RU^UXY^dUbcYSX#
TU^^ TYUcUb7UbUYSXYcd#gU^^W\UYSXUb̂ _SXQ\cUY Ŷ^[_^cYcdU^dUb;\YS[U^dU``YSXf_^
:Y^jU\`_\YdY[U ÛbcSXUY^d#]Ydd\UbgUY\UcicdU]QdYcSXY^TYU=Q^T\e^WU ê^T E_\YdY[U^
TUb:eb_`rYcSXU^@_]]YccY_^ UY^RUj_WUê^T cdUXdtRUbTYUcY^X_XU] BQqUe^dUb
TU] :Y^V\eccTUb7Y^^U^]Qb[d`_\YdY[c_gYUTUbGUSXdc`bUSXe^WTUc:eb_`rYcSXU^
<UbYSXdcX_Vc!:e<="& 9YURUYTUm̂tR\YSXUK̂UbTrSXdYWU^l#@_]]YccY_^ e^T :e<=#
fUbceSXU T̂QRUY#TU^ =Q^T\e^Wcc`YU\bQe]e^T @_]`UdU^j[Q^_^ TUbJ^Y_^ Y^UY%
^Ub<UcSXgY^TYW[UYdje UbgUYdUb^#TYUTYUBYdW\YUTcbUWYUbe^WU^[Qe] je d_\UbYUbU^
WUgY\\dcY^T&6ec TUbEUbc`U[dYfUTUbBYdW\YUTcbUWYUbe^WU^XQ^TU\dUccYSXTQXUbje%
]UYcde] UY^Ume^Y^fYdUT:eb_`UQ^YjQdY_^l!<bUUb*((." UY^UcYXbU]HU\RcdfUbcdr^T%
^Yc^QSXe^dbU^^RQb̂QdY_^Q\UÊ_\YdY[VU\TUc&
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L AQ]`Y^W2:eb_`rYcSXU>^dUWbQdY_^e^T <Uce^TXUYdc`_\YdY[ $

9YUcUb7UYdbQWjUYWdje] UY^U^#gYUcYSXTQc[_]`\UhU H`Q^^e^WcVU\TjgYcSXU^
TU^E_\YdY[URU^U^TQbcdU\\de^T gU\SXU9i^Q]Y[U^ e^T A_WY[UT̂YU:eb_`rYcYUbe^W
f_^ m<Uce^TXUYdl[U^^jUYSX^U^&Ne] Q^TUbUĝYbTcSX\QW\YSXdQbdYWfUbQ^cSXQe\YSXd#
TQccTYUcUbV_\WU^bUYSXUEb_jUccTUb:eb_`rYcYUbe^Wf_^ <Uce^TXUYdc`_\YdY[^YSXd̂eb
Y^[bU]U^dQ\e^T TYc[_^dY^eYUb\YSXcdQddVY^TUd#c_^TUb^ TQccTYUcUbQ\cC=7;6948G69"
B976e^T A67<6=B96@B6+C@>?J9A96@C=7UY^UcE_\YdY[VU\TUcfUbcdQ^TUĝUbTU ]̂ecc2 ZU
^QSXKUbdbQWc]Q^TQd#ZÛ QSXHU[d_be^T ZÛ QSX̀_\YdYcSXUb@bUQdYfYdrdTUb6[dUebU
cdU\\dcYSXTUb:Y^V\eccTUb:J e^dUbcSXYUT\YSXTQb&;Ub^UbgYbTUY 6̂ecR\YS[QeVTQc
<Uce^TXUYdcgUcUŶ^TUb̀ _cd^QdY_^Q\U@̂_^cdU\\QdY_ŴUgQWd#g_RUYjgUY6c`U[dU
Y] K_bTUbWbe^TcdUXU^2:Y^UbcUYdcgYbTTYUIXUcUfUbdbUdU^#TQccTYUce`bQ^QdY_^Q\U
e^T TYÛQdY_^Q\U:RU^UWUce^TXUYdc`_\YdYcSX[Qe] ^_SXWUdbU^^dRUdbQSXdUdgUbTU^
[s^^U^# c_^TUb^ RUYTÛe^]UXb IUY\UY^UcURU^U^tRUbWbUYVU^TU^WUce^TXUYdc`_%
\YdYcSXUK̂UbRe^TUcTUb6eVWQRU^fUbcSXbr^[e^We^T KUbQ^dg_bde^WcdUY\e^WcY^T&
6^TUbUbcUYdcgYbTQbWe]U^dYUbd#TQccTUbEb_jUccTUb:eb_`rYcYUbe^Wf_^ <Uce^T%
XUYdc`_\YdY[cYSXUb[UY^U B̂Q^WU\Q^RY^^U^]Qb[d\YSXUbe^T bYSXdUb\YSXUb9_]Y^Q^j
XQd#c_^TUb^TebSXUY^̀_\YdYcSXUc<UcdQ\de^WcTUVYjYdWU[U^^jUYSX^UdYcd&

<Uce^TXUYdQ\cUeb_`rYcSXUcE_\YdY[VU\T93* TUb[bUQdYfUD``_bde^Yc]ec
TUb@_]]YccY_^

<Uce^TXUYdc`_\YdY[YcdUY Ê_\YdY[RUbUYSX#TUbY^RUc_^TUbU]BQqUTebSX̂ QdY_^Q\U
:^dgYS[\e^WU^#:YWU^XUYdU^e^T IbQTYdY_^UŴU`brWdYcd&9YUY^cdYdedY_^U\\U^J^dUb%
cSXYUTUcY^Tdb_djrX^\YSXUbNYU\UWQ^jUbXUR\YSX&pRUbTYUcc`YU\dTYU<Uce^TXUYdcfUb%
c_bWe^WUY^UcUXbc`UjYU\\Ue^T `brWU^TUG_\\UY^TUb@_^cdbe[dY_T̂UcHdQQd%7tbWUb%
KUbXr\d^YccUc2HYUYcdY^X_XU] BQqU 6ecTbeS[ ^QdY_^Q\UbHU\RcdfUbcdr^T^YccUe^T
@e\debUĉ_gYUIUY\TUc=2B9>="3C9;59=7e^T tRUbTYUĉQSXgYUf_b f_^ gQX\`_\YdYcSX
Y]]U^cUb 7UTUede^W&9QXUbgUbTU^TYU<Uce^TXUYdc]Y^YcdUb^YSXd]tTU# QeVTYU
RUcSXbr^[dU@̂_]`UdU^jU^ TUb<U]UY^cSXQVdY^TYUcU]7UbUYSXXY^jegUYcU^&6\\Ub%
TY^WcYcd<Uce^TXUYdc`_\YdY[UY ]̂UXbVQSXWUdUY\dUcE_\YdY[VU\T#RUYTU] ^YSXdY]]Ub
[\QbYcd#gU\SXUbE_\YdY[URU^UgU>SXU@_]`UdU^jU^ jecdUXU ê^T g_ TYU<bU^jU^ TUb
ZUgUY\cQ^TUbU:̂RU^U\YUWU^&

>^ :><?6B6=G@648B;9486@=Y^cYSXdYcdTYUH`Q\de^WjgYcSXU^EeR\YS=UQ\dXe^T
Y^TYfYTeU\\Ub<Uce^TXUYdcfUbc_bWe^WQ] V_\WU^bUYSXcdU^Vtb TYU:eb_`rYcYUbe^W
f_^ <Uce^TXUYdc`_\YdY[&<Uce^TXUYdYcdUbcdcUXbc`rd ]Yd TU] BQQcdbYSXdUbKUb%
dbQWf_^ )11+ je UY^U] UYWU^cdr^TYWU^Ueb_`rYcSXUÊ_\YdY[RUbUYSXWUg_bTU^&HUYd
TU] 6]cdUbTQ]Ub KUbdbQWXQdTYU<U]UY^cSXQVd̂e^]UXb fUbcdrb[dUBsW\YSX[UYdU^#
:Y^V\eccY] 7UbUYSX<Uce^TXUYdQecjetRU^&6\\UbTY^WcYcd<Uce^TXUYd̂QSXWr^%
WYWUb6eVVQcce^Ŵeb Y^TU^ 6eqU^RUjYb[U^%^r]\YSX QeVTU] <URYUdf_^ EeR\YS
=UQ\dX%<UWU^cdQ^TWU]UY^cSXQVd\YSXUbE_\YdY[&<U]rq 6bdY[U\)-* 6Rc&\ TUc:<%
KUbdbQWcmUbWr^jdlTYUIrdYW[UYdTUb<U]UY^cSXQVdO&&&PTYUE_\YdY[TUbBYdW\YUTcdQQ%
dU^e^T YcdQeVTYUKUbRUccUbe^WTUb<Uce^TXUYdTUb7Ufs\[Ube^W#TYUKUbXtde^W
f_^ =e]Q^[bQ^[XUYdU^ e^T TYU7UcUYdYWe^Wf_^ JbcQSXU V̂tb TYU<UV&)&XbTe^WTUb
]U^cSX\YSXU <̂Uce^TXUYdlQecWUbYSXdUd&CQSX6RcQdj* TYUcUc6bdY[U\cXQRU ĉYSX
TYUBYdW\YUTcdQQdU^jecrdj\YSXfUb`V\YSXdUd#YXbUE_\YdY[Uê^T Eb_WbQ]]U ]Yd TUb
@_]]YccY_^ e^T e^dUbUY^Q^TUbje [__bTY^YUbU^&<Uce^TXUYdYcdTQ]YdY^TU^ GQ^W
UY^Uc<U]UY^cSXQVdcjYU\UcQeVWUcdYUWU^e^T c_\\ Q\cc_W&4@>AA"4CBB9=79AAC6Y^TYU@_^%
jU`dY_^Q\YcYUbe^WQ\\Ub<U]UY^cSXQVdc`_\YdY[U^Y^dUWbYUbdgUbTU^&
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0 L& AQ]`Y^W2:eb_`rYcSXU>^dUWbQdY_^e^T <Uce^TXUYdc`_\YdY[

>] 7UbUYSXf_^ EeR\YS=UQ\dXYcdTUb6eVRQeUeb_`rYcSXUb=Q^T\e^Wc[Q`QjYdrdU^
^YSXd̂eb gUYdV_bdWUcSXbYddU^#c_^TUb^ Y^ TYUcU]E_\YdY[VU\TWU^YUqdTYUWU]UY^k
cSXQVd\YSXU6[dYfYdrd#rX^\YSXgYUY] RY^^U^]Qb[d%e^T fUbRbQeSXUbcSXedjbU\UfQ^dU^
e^T gUYdUcdWUXU^TbUWe\QdYfXQb]_^YcYUbdU7̂UbUYSXTUbBUTYjY^`b_Te[dU !6bj%
^UY]YddU\#=Y\Vc]YddU\e&Q&"#UY^URbUYdU6[jU`dQ^j e^dUbTU^ BYdW\YUTcbUWYUbe^WU^&
NeTU] YcdTUbBUXbgUYdUY^UcWU]UY^cSXQVd\YSXU^=Q^TU\^c e^]YddU\RQbUY^cYSXdYW#
XQ^TU\dUccYSXT_SX^YSXdje\Udjd e] WU]UY^cQ]UGYcY[Uê^T WU]UY^cQ]U=Ub%
QecV_bTUbe^WU^#TYUWbU^jtRUbcSXbUYdU^TcY^T#@__`UbQdY_ê^T @__bTY^QdY_^^QXU
\UWUĉ_gYUTU^ BYdW\YUTcdQQdU^TYUQddbQ[dYfUBsW\YSX[UYdWUWURU^XQRU^#KUbQ^d%
g_bde^WY^`bU[rbU^ 7UbUYSXUQ̂^TYUce`bQ^QdY_^Q\U:RU^UQRjeWURU^&K&Q&@bYcU^#
j&7&Y] @_^dUhdTUb6>9H%7U[r]`Ve^W# 7H:# H6GH#7Y_%IUbb_bYc]ec#K_WU\WbY``U#
CQXbe^Wef]& XQRUĵe UY^U]NU^dbQ\YcYUbe^WccSXeRY] 7UbUYSXEeR\YS=UQ\dXe^T
Y^cRUc_^TUbUjeb <bt^Te^W f_^ :eb_`rYcSXU^ 6WU^debU!̂j&7&:eb_`UQ^ B_^Yd_%
bY^W8U^dbUV_b9beWcQ^T9beW6TTYSdY_^#:eb_`UQ^ ;__T 6WU^Si#:eb_`UQ^ 8U^d%
bUV_b9YcUQcUEbUfU^dY_Q̂^T8_^db_\" WUVtXbd&

>^ TYUcU7̂UbUYSXU^f_^ EeR\YS=UQ\dX#QRUbQeSXY] @_^dUhdTUb<bt^Te^W UY^Uc
WU]UY^cQ]U^BQb[dUcVtb <Uce^TXUYdcWtdUbc_gYUY] <UV_\WUTUb6ecgUYde^WYX%
bUcKUbRbQeSXUbcSXedj%BQ^TQdcXQdTYU@_]]YccY_^#`brjYcUb2TYU<U^UbQ\TYbU[dY_^
m<Uce^TXUYde^T KUbRbQeSXUbcSXedjl!9< HQ^S_"#cYSXRYUdU^TÙ_\YdYcSXU<U\U%
WU^XUYdcVU^cdUbWUcSXYS[dWU^edjd#e] :h`UbdYcUe^T !bUWe\QdYfU"@_]`UdU^j QeVTUb
:J%:RU^U je `__\U^&6eVTYUcUf_^ TUb@_]]YccY_^ YTUU\e^T VY^Q^jYU\\WUVsbTUbdU^
dbQ^c^QdY_^Q\U^CUdjgUb[Uf_^ WUce^TXUYdc`_\YdYcSXU^:h`UbdU^ [Q^^ 9< HQ^S_
QeSXY] HY^^UUY^UbY^dU\\U[deU\\U^>^VbQcdbe[debjebtS[WbUYVU^#gU^^ UcTQbe] WUXd#
UYWU^Ucdbe[debU\\Ue^T [Q`QjYdrbU9UVYjYdUje [_]`U^cYUbU^ e^T cYSXcU\RcdQ\c@^_%
dU^`e^[d Ueb_`rYcSXUb<Uce^TXUYdc`_\YdY[je UdQR\YUbU^&

CURU^TYUcUf̂YU\WUcdQ\dYWU^e^T cSXgUbUY^WbU^jRQbU^EeR\YS=UQ\dX%@_]`U%
dU^jU^XQRUĉYSXTYUBYdW\YUTcdQQdU^UY %̂c_ W\QeRdU^cYU%b_RecdUc7_\\gUb[ WUWU^
je fYU\<U]UY^cSXQVdcUY^V\eccQeVTU] <URYUdTUb<Uce^TXUYdc`_\YdY[Y^TU^ KUbdbQW
XY^UYŴUcSXbYURU^&9_bdXUYqdUcY^6RcQdj- TUc6bdY[U\c)-*# TQccmRUYTUbIrdYW[UYd
TUb<U]UY^cSXQVdY] 7UbUYSX<Uce^TXUYdTUb7Ufs\[Ube^W ! &&&" TYUKUbQ^dg_bde^W
TUbBYdW\YUTcdQQdU^VtbTYUDbWQ^YcQdY_^TUc<Uce^TXUYdcgUcU^ce^T TYU]UTYjY^YcSXU
KUbc_bWe^WY^f_\\U] J]VQ^W WUgQXbdlgYbT!Y^XQ\d\YSXQeSXY] :^dgebV UY^UcKUb%
VQcce^WcfUbdbQWcY^6bdY[U\>>>%)/,"& 9Q]Yd YcdUY T̂YbU[dUb:Y^V\eccTUb:J QeVTYU
@Ub^RUbUYSXUTUb<Uce^TXUYdcfUbc_bWe^WV_b]Q\ QecWUcSX\_ccU^#cYUXd]Q^ UY^]Q\
f_^ TUb@__bTY^YUbe^WTUbc_jYQ\U ĤYSXUbe^WccicdU]UQR#je TUbcYSXTYUBYdW\YUT%
cdQQdU^cSX_^VbtXRU[Q^^dXQRU!̂6bd&,* :<%KUbdbQW"#e] TYUB_RY\Ydrdf_^ 6bRUYdc%
[brVdU ê^T ;Q]Y\YU^Q^WUXsbYWU^je VsbTUb^&9YUcUc7_\\gUb[ XQdcYSXY^TUcQ\cUY^U
6bd dbtWUbYcSXUcHUTQdYfe]VtbTYUcU^cYRY\YcYUbdU^GUWYUbe^WU^XUbQecWUcdU\\d#TU^^
TQc<U]UY^cSXQVdcbUSXdXQdQeVWQ^jQ^TUbUQ̂\cTU^UbgQbdUdU^LUWU ]̂Ydd\UbgUY\U
dYUVUHSX^UYcUŶ^TYU]YdW\YUTcdQQd\YSXU^HicdU]U XY^UYŴU\UWd#f&Q&tRUbTU^ GtS[%
WbYVVQeVQ^TUbUE_\YdY[RUbUYSXUe^T E_\YdY[]Q^TQdU&9U^^ TQc=Qb]_^YcYUbe^WcfUbR_d
Y]`\YjYUbd̂YSXdQed_]QdYcSX#mTQccUY R̂UcdY]]dUbE_\YdY[RUbUYSXWUWU^ZUW\YSXU:Y^%
gYb[e^WTUb:J Y]`brW^YUbdYcdl!HSXe\dU*((.#)(,"& 9YU@_]]YccY_^ RU]Ub[dUXYUb%
je URU^c_dbUVVU^TgYUdb_S[U^2mGUc`USdY^W^QdY_^Q\bUc`_^cYRY\YdiV_bXUQ\dXcicdU]c
T_Uĉ _d ]UQ^ T_Y^Ŵ_dXY^WQd:eb_`UQ^ \UfU\l !8_]]YccY_^ *((,#)."&

CURU^TUb;rXYW[UYd#@bYcU^UbcSXUY^e^WU^je ^edjU^#e] TYUUYWU^UĜ_\\UQ\c
jU^dbQ\Ub̀_\YdYcSXUb6[dUeb je cdrb[U^ !Y] 7UbUYSXEeR\YS=UQ\dX"#̂ URU^TU]
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L& AQ]`Y^W2:eb_`rYcSXU>^dUWbQdY_^e^T <Uce^TXUYdc`_\YdY[ 1

mpRUb%TYU%7Q^TU%H`YU\U^l]Yd TU^ AB2:68>;56@A!TYUf_^ UY^UbKUbWU]UY^cSXQVde^W
`b_VYdYUbU^!EXQb]QY^TecdbYU#nbjdU#EQdYU^dUÛdS&"#e] TYUGUWYUbe^WU^e^dUb
NeWjgQ^Wje cUdjU ê^T jeb @__`UbQdY_^je RUgUWUĉ_gYUZU^cUYdcTUb̀ QbQ\\U\U^
:dQR\YUbe^WUY^UbTYU@_]]YccY_^ e^dUbcdtdjU^TU <̂Uce^TXUYdc%8_]]e^Ydi QeV
:J%:RU^U XQdm<Uce^TXUYdlTUb@_]]YccY_^ ]Q^^YWVQ\dYWU:Y^VQ\\d_bUVtbTQcc_W&
mdbUQdiRQcUWQ]Ul WUR_dU^2NgQbXQdTYU<U]UY^cSXQVd[UY^UdYUVWbUYVU^TU^WU%
ce^TXUYdc`_\YdYcSXU^@_]`UdU^jU^#ZUT_SXYcd9< HQ^S_UY^UBUYcdUbYŶ] 6R\UYdU^
f_^ 7UWbt^Te^WU ê^T 7UbUSXdYWe^WU^QecQ^TUbU Ê_\YdY[VU\TUb^#Y^TU^U^ TYU
:J UY b̂_RecdUbUcE_\YdY[]Q^TQdXQde^T TYUcYUjeb AUWYdY]QdY_^YXbUb>^YdYQdYfU^
XUbQ^jYUXU^[Q^^& >] 7UbUYSX<Uce^TXUYdXQdTYUcUcH`YU\U]̂Yd TU^ fUbdbQW\YSXU^
BsW\YSX[UYdU^]QqWUR\YSXTQje RUYWUdbQWU^#m<Uce^TXUYdlQecTU] VUcdf_^ TU^
BYdW\YUTcdQQdU^[_^db_=YUbdU7̂UbUYSXTUbc_jYQ\U ĤYSXUbXUYdY^ TU^ 7UbUYSXTUc
7Y^^U^]Qb[dbUWY]Uc!BQb[dY^dUWbQdY_^3fYUb<be^TVbUYXUYdU^"je fUbcSXYURU^#_X^U
TebSXTYUcUJ]gUWdXU]QdYcYUbe^WU^TYUWUce^TXUYdc!cSXedj"`_\YdYcSXUHd_qbYSXde^W
QeVjeWURU^!c_ j&7&Zt^WcdRUYTUbGYSXd\Y^YUje] IQRQ[gUbRUfUbR_d"&9< HQ^S_
XQdUcTQXUbRUXQbb\YSXWUcSXQVVd#TebSXUY^UW\UYSXUb]QqU^X_XUHdbQdUWYUVQXYW[UYd
e^T TYU@e^cdTUc̀ _\YdYcSXU>̂]`b_fYcYUbU^c<U\UWU^XUYdcVU^cdUbje sVV^U ê^T TYU
6RcSX\YUqe^WcdU^TU^jU^^QdY_^Q\UbE_\YdY[je e]WUXU^&H_\\dU9< HQ^S_UY^]Q\ Q^
cUY^U<bU^jU^ cd_qU^#R\UYRdRYcgUY\U^̂_SXTUbJ]gUW tRUbTU^ :e<=# TUbY^TUb
<Uce^TXUYdc`_\YdY[je UY^U] 7\_S[QTURbUSXUbcSX\USXdXY^QfQ^SYUbdYcd&

9YUfYUb<be^TVbUYXUYdU^93* TYÙ_\YdYcSXU6̂\Rdbre]U TUbBYdW\YUTcdQQdU^

CURU^TUb@_]]YccY_^# TYUYXbUE_\YdY[TUbWUjYU\dU^[\UY^U^CQTU\cdYSXUWUWU^t%
RUbTU^BYdW\YUTcdQQdU^cUYdTU^1(Ub?QXbUV̂_bdgrXbU^TfUbVUY^UbdXQd#XQdf&Q&TUb
:e<= TYULUYSXU Ŷ^GYSXde^WUY^UcWbU^jU^\_cU Ûeb_`rYcSXUĜQe]Uc TUb<U%
ce^TXUYdcfUbc_bWe^WWUcdU\\d&:b Ycdje UY^U] c_jYQ\`_\YdYcSXU^m:bcQdjWUcUdjWURUbl
WUg_bTU^#TUbUY^U K̂UbdbQWY^dUb`bUdYUbU^]ecc# TUbWUbQTUY^ TUbH_jYQ\`_\YdY[
f_\\ f_^ 6]RYWeYdrde^T KQWXUYdYcd&:c cY^TZUT_SXWUbQTUTYUcU6]RYWeYdrde^T
KQWXUYdTUcKUbdbQWc#TYUTU] :e<= c_gYUTUb@_]]YccY_^ UY^U Q̂eqUb_bTU^d\YSX
Wb_qU Ĥ`YU\bQe]RUYTUb6ecTUede^We^T 6^gU^Te^W TUc<U]UY^cSXQVdcbUSXdc
\rccd&

9Ub :e<= XQdTU^ BYdW\YUTcbUWYUbe^WU^]Yd Wb_qUbCQSXXQ\dYW[UYdf_b 6eWU^
WUVtXbd#TQccTYU@_]`UdU^jU^ TUb:J db_djWU^eY^UbCYSXd%@_]`UdU^jRYcgUY\U^
UbXUR\YSXcUY [̂s^^U^& >^ UY^U] HQdj29YU<be^TVbUYXUYdU^cY^T^QSX6^cYSXdTUc
<UbYSXdcX_VcWbe^Tcrdj\YSXXsXUbgUbdYWUbQ\cTYÛ QdY_^Q\U@_]`UdU^j jeb 6ecWU%
cdQ\de^WTUb<Uce^TXUYdccicdU]U&NgQb_R\YUWdTU^ BYdW\YUTcdQQdU^TYU@_]`UdU^j
e^T KUbQ^dg_bde^WY] 7UbUYSXDbWQ^YcQdY_^TUb<Uce^TXUYdccicdU]Ue^T ]UTY%
jY^YcSXUKUbc_bWe^W&6\\UbTY^Wc]ecc# gQc Y]]Ub TYUGUWYUbe^WU^de^#TYUcUc
=Q^TU\^ [_]`QdYRU\ ]Yd TU] <U]UY^cSXQVdcbUSXdcUY^#TQcgUcU^d\YSXQeVTU^ fYUb
<be^TVbUYXUYdU^TUc7Y^^U^]Qb[dUc Wbt^TUd&9Qcc TYUcUfYUb<be^TVbUYXUYdU^Y^
f_\\U] J]VQ^W QeSXQeVTU^ cU^cYR\U7̂UbUYSXTUb<Uce^TXUYdcfUbc_bWe^WQ^gU^T%
RQbcY^Tc_gYUTQcc<Uce^TXUYdc\UYcde^WU^9YU^cd\UYcde^WU^Y] HY^^UTUc\YRUbQ\U^
7Y^^U^]Qb[dbUSXdccY^T#XQd̂ YSXdje\Udjd TUb:e<= TU^ GUWYUbe^WU^cUYd:^TU TUb
1(Ub?QXbUY^UY^Ub@Qc[QTUf_^ :Y^jU\VQ\\%:^dcSXUYTe^WU^e^]YccfUbcdr^T\YSX[\Qb
WU]QSXd&9YUcRUdbYVVd^YSXdje\UdjdTQc:J %LUddRUgUbRcbUSXd%TYUWb_qUJ^RU[Q^^%
dU%#Y] GQX]U^ TUccUT̂YUBQb[dU^dWbU^je^Wc%e^T BQb[dcSXQVVe^WcbUWU\^TUb:J
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)( L& AQ]`Y^W2:eb_`rYcSXU>^dUWbQdY_^e^T <Uce^TXUYdc`_\YdY[

]Yd TU^c_jYQ\cdQQd\YSXU^BQb[dRUWbU^je^WcbUWY]U^TUbBYdW\YUTcdQQdU^jecQ]]U^%
`bQ\\U^![s^^U^"&

9Ub:e<= XQdjgQb gYUTUbX_\dWUjUYWd#TQccUbTebSXQecWUgY\\dYcd#̂QdY_^Q\UH_%
jYQ\%e^T TQ]YdBQb[dRUcSXbr^[e^Wc`_\YdY[U^je Q[jU`dYUbU^#gU^^ gUcU^d\YSXUsV%
VU^d\YSXU_TUbc_jYQ\`_\YdYcSXU<bt^TU XYUbVtbc`bUSXU^&9Ub GUSXdVUbdYWe^WcjgQ^W
Vtb c_\SXUE_\YdY[UQ̂eV]YdW\YUTcdQQd\YSXUb:RU^U YcdTebSXTU^ :e<= TU^^^_SX
U^_b] UbXsXdg_bTU^&9QXUbYcdUc[UY^ Le^TUb# TQccTQc<UbYSXdY^fYU\U^;r\%
\U^ Y^ @_^V\Y[d]Yd TU^ ^QdY_^Q\UĜUWYUbe^WU^WUbYUd&9YUAUWYdY]QdY_^Vtb <U%
]UY^cSXQVdcQ[dYfYdrdY^TYUcU]7UbUYSXYcds[_^_]YcSX QRWU\UYdUd#TYU;_\WU^ cY^T
Y]]U^c e^T `_\YdYcSX&9YUGUWYUbe^WU^XQRU Ŷ^TUcTU^ :e<= je cUY^U ĝUYdWU%
XU^TU^>^dUb`bUdQdY_^U^TUcKUbdbQWcgUb[cWUbQTUjeUY^WU\QTU^39Qc <UbYSXdYcdY^
TQc<UcdQ\de^WcfQ[ee]WUcd_qU^#TQcTYUGUWYUbe^WU^TebSXYXbUCYSXd%:^dcSXUY%
Te^WU ê^T TYURYcgUY\UŶbbQdY_^Q\Q^]edU^TU @e^cdTUc̀ _\YdYcSXUK̂UbTbr^WU^c
f_^ =Q^T\e^Wc^_dgU^TYW[UYdU^XY^dUb\QccU^XQRU^&9YU;_\WU^cY^TUfYTU^d3m9YU
^QdY_^Q\UNecdr^TYW[UYdgYbT TQ]Yd dU^TU^jYU\\e^dUb\QeVU^#_X^U TQccfUbdbQWc%
bUSXd\YSXUC_b]U^ UhYcdYUbU^#TYUTQcLYb[U^ TUc<UbYSXdcX_VcQeVTYUcU]<URYUd
UY^cSXbr^[U^l !HSX]eS[Ub *((+#*(1"& 9YUA_WY[e^T GQdY_^Q\YdrdTUcWUce^TXUYdc%
`_\YdYcSXU>̂^dUWbQdY_^c`b_jUccUc\rccdcYSXTQXUbXY^bUYSXU^T^eb TQ^^ fUbcdUXU^#
gU^^ ]Q^ WUbQTU=948BTYUUY^jYWUWUce^TXUYdc`_\YdYcSXU@_]`UdU^j^_b] TUc:J%
06@B@27AY^TU^ 7\YS[ ^Y]]d e^T TYUcU]Eb_jUccjeWbe^TU\UWd&BYdQ^TUbUL̂_b%
dU^39YUWUce^TXUYdc`_\YdYcSXUmGUf_\edY_^l#TYUTYU:^dWbU^je^WTUb^QdY_^Q\U^
<Uce^TXUYdcgUcUT̂QbcdU\\d#XQdZU^cUYdcTUc6bd&)-* 6RcQdj- cdQddWUVe^TU^e^T
TYUcUÛY^UbcSX\UYSXU^TU^fUbdbQW\YSXU^GUfYcY__̂X^U `_\YdYcSXUKUbdbQWcr^TU%
be^We^dUbj_WU^&

BYd 7\YS[ QeVTYUWbU^jtRUbcSXbUYdU^TU>^Q^c`beSX^QX]U f_^ <Uce^TXUYdc%
\UYcde^WUX̂QdTUb:e<= Y^ jQX\bUYSXUĴbdUY\U^#Y^TU^U^UbTYU9YU^cd\UYcde^Wc%
e^T LQbU^VbUYXUYdQeVTYU<Uce^TXUYdcfUbc_bWe^WQ^WUgU^TUdXQddU#TYUEQdYU^%
d>^^U^%Rjg& @_^ce]U^d>^^U^bUSXdUcdQb[QecWUgUYdUde^T f&Q&Y] 7UbUYSXTUb
Q]Re\Q^dU^KUbc_bWe^W#QRUbV_bdcSXbUYdU^TQeSXY] 7UbUYSXTUb@bQ^[U^XQecRU%
XQ^T\e^Wc_jYQ\bUSXd\YSXc_gYUQecTUbEQdYU^d>^^U^`Ubc`U[dYfUUY^mcY^W\Uc_SYQ\
QbUQl!)XbU\\VQ\\*((+" WUcSXQVVU^#Y^^UbXQ\RTUccU T̂YUEQdYU^J^^U T̂YU:J Q\c
UY^U^̂ QXUje WbU^jU^\_cU ê^T jecQ]]U^Xr^WU^TU^ H_jYQ\bUSXdcbQe]UbVQXbU^
[s^^U^& :b XQdTQ]Yd]Yd UXUb^U ÊbY^jY`YUT̂UbIUbbYd_bYQ\Ydrde^T H_efUbr^Ydrd
Y^ TYUcU] cU^cYR\U7̂UbUYSXf_^ ?C3;94?>;94FWURb_SXUê^T TebSXTYUcUÊb_%
jUcc TUcmR_e^TQbicXYVdY^Wl!;UbbUbQ*((-" TU^ BYdW\YUTcdQQdU^Y^UY^U] X_XU^
BQqU HdUeUbe^Wc%e^T @_^db_\\]sW\YSX[UYdU^tRUbEQdYU^d>^^U^#GUcc_ebSUê^T
Eb_TejU^dU f̂_^ <Uce^TXUYdc\UYcde^WU^WU^_]]U^& 9YUcÛUeU^ m;bUYXUYdU^lY]
7UbUYSX<Uce^TXUYdXQRU T̂YUmXYdXUbd_Q\]_cd cUQ\UTg_b\T _VdUbbYd_bYQ\YdiQ^T
e^ceb]_e^dQR\U QT]Y^YcdbQdYfUdXbUcX_\Tcl!9Q^^Ub'9Qgc_^'IUbgUi *((,# ,*("
QeVWURb_SXU^#Y^TU] cYUTYUBQb[dVbUYXUYdU^Q\cQ^gU^TRQbQeVTYUcUĉU^cYR\U^
7UbUYSXTUVY^YUbdU^XQRU^#TU^ TYUBYdW\YUTcdQQdU^Uh`\YjYde^T gUYdUcdWUXU^Tf_]
BQb[d !e^T Y] KUbdbQW"QecWUcSX\_ccU^XQddU^&9Qc <b_c TUbGUWYUbe^WU^XQdTYU
:e<=%:^dcSXUYTe^WUQ̂\cmQddQS[_^ dXUYbbYWXdd__bWQ^YcUdXUYbXUQ\dXQ^Tc_SYQ\
cUSebYdicicdU]c Y^dXUYb_g^ gQi e^TUbAC3A9592@9BFH!8_]]YccY_^ *(()3 ))3 =Ubf&
Y] DbYWY^Q\"U]`Ve^TU^& <UbQTUjeciRY\\Y^YcSXfUbgYUcTUb:e<= Y^TUcY^ Q\\U^
JbdUY\UT̂QbQeV#TQccTYUKUbQ^dg_bd\YSX[UYde^T @_]`UdU^j TUbBYdW\YUTcdQQdU^
Vtb TYUDbWQ^YcQdY_^YXbUb<Uce^TXUYdcgUcU^̂YSXdQ^WUdQcdUdgUbTU#W\UYSXg_X\
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L AQ]`Y^W2:eb_`rYcSXU>^dUWbQdY_^e^T <Uce^TXUYdc`_\YdY[ ""

XrddU ĉYURUYQ\\U]#gQccYUde^#TQVtbH_bWUje dbQWU^#TQccTQc<U]UY^cSXQVdcbUSXd
RUQSXdUdgUbTU&

:Y^YWUV_\WU^cSXgUbU:e<=%:^dcSXUYTe^WU^#TYUf_^ S_ebQWYUbdU^:Y^jU\`Ub%
c_^U^ Y^YdYYUbde^T f_^ TU^BYdW\YUTcbUWYUbe^WU^je^rSXcd Q\c̀ _\YdYcSXUb6\RdbQe]
gQXbWU^_]]U^ g_bTU^ gQbU^#\QccU Ŷ] Q]Re\Q^dU^gYUcdQdY_^rbU7̂UbUYSXTYU
@_^debU ÛY^Uc[t^VdYWU Ûeb_`rYcSXUB̂Qb[dUcVtb <Uce^TXUYdcTYU^cd\UYcde^WU^
Ub[U^^U^ !fW\&je TUbUeb_`rYcSXUĜUSXdcU^dgYS[\e^WY] Q]Re\Q^dU^e^T cdQdY_%
^rbU^ 7UbUYSXj&7&AQ]`Y^W*((- e^T BQbdY^cU*̂((-"& :Y^UWQ^jgUcU^d\YSXUe^T
VtbTYUGUWYUbe^WU^gYUTUbe] tRUbbQcSXU^TU:^dgYS[\e^W jUYSX^UdcYSXTebSXUY^
Zt^WUbUcJbdUY\QR3>^ TUbGUSXdccQSXU<UbQUdc%H]Ydce^T EUUbR__]c !8%\H/'11"
XQddUTUb<UbYSXdcX_VY] ?e\Y*(() U^dcSXYUTU^#TQccTYUcdQdY_^rbU7UXQ^T\e^WY^
UY^U] Q^TUbUB̂YdW\YUTcdQQd^eb QeccUXbc`UjYVYcSXU^<bt^TU^ f_^ TU^ BYdW\YUT%
cdQQdU^̂YSXdWU^UX]YWdgUbTU^TQbV&:Y^ CYSXd%<U^UX]YWe^WcWbe^T#c_ TQc<U%
bYSXd#\YUWde&Q&TQ^^ f_b#gU^^ TYUW\UYSXU_TUbUY^UVtb TYUEQdYU^d>^^UÛRU^c_
gYb[cQ]U 7UXQ^T\e^W@648BG69B97!gYdX_ede^TeU TU\Qi"Y] >^\Q^TUbRbQSXdgUbTU^
[Q^^& 9YURbYdYcSXUHdQQdcRtbWUbY^Mf_^^U LQddc#TYUQ^ =tVdQbdXbYdYc\Ydd#gQbf_]
jecdr^TYWUÎbrWUbdb_djUY^Ubf_^ YXbRUQ^dbQWdU^D`UbQdY_Ŷ] >^\Q^Tc_gYUdb_dj
UY^UbKUbcSX\USXdUbe^WYXbUcNecdQ^TcQeVTYUY^<b_qRbYdQ^^YU^tR\YSXULQbdU\YcdU
WUcUdjdg_bTU^&;bQe LQddc\YUqTYUD`UbQdY_T̂U^^_SXQeVUYWU^U@_cdUŶ^;bQ^[%
bUYSXTebSXVtXbUê^T RUQ^dbQWdUTQXUY]@_cdU^UbcdQdde^W#TYUYXbfUbgUXbdgebTU&
9Ub :e<=# Q^WUbeVU^f_^ ;bQe LQddc#ebdUY\dUcSX\YUq\YSXY] BQY*((. !8%+/*'(,"#
TQccTUb@bQ^[U^TYUYXbY^<b_qRbYdQ^^YUQ̂eVUb\UWdULQbdUjUYd̂YSXdjeje]edU^
e^T ]UTYjY^YcSX̂ YSXdje fUbdbUdUĉUYe^T fUb`V\YSXdUdUTU^ jecdr^TYWU ÎbrWUb#
TYU@_cdU Ŷ^c_gUYdje dbQWU^#gYUTYUcUY] ^QdY_^Q\U<̂Uce^TXUYdccicdU]QeSX
tRUb^_]]U^ g_bTU^ grbU^&

NgUY6c`U[dU cY^TXYUbVtbTYU[t^VdYWU:^dgYS[\e^W TUb<Uce^TXUYdcfUbc_bWe^W#
c_g_X\ ^QdY_^Q\Q\cQeSXce`bQ^QdY_^Q\#gUcU^d\YSX3Ne] UY^U ĵUYWdTUbGYSXdUb%
c`beSX#TQccTYU7UWbt^Te^WU T̂Ub:e<=%JbdUY\Ù brjYcU WU\UcUĝUbTU^c_\\dU^#
TU^^ TQc<UbYSXdXQddUTYUGUWYUbe^WU^jef_b Y^TUbGUSXdccQSXU<UbQUdc%H]Ydce^T
EUUbR__]cY]`\YjYdQeVWUV_bTUbd#TU^ IUb]Y^ec I<659G9=9A48D6@B@6B32@6@G69B;9486@
/28<6=H `_\YdYcSXe^T WU]UY^cQ]je TUVY^YUbU^e^T TQ]YdTUbcYSXQRjUYSX^U^TU^
LQbdU\YcdU^`b_R\U]QdY[_VVU^cYfe^T WUcdQ\dU^Tje RUWUW^U^&Ne] Q^TUbU ĵUYWd
TYUcUcVtbTYULQbdU\YcdU^\r^TUbe^Q^WU^UX]UJbdUY\QRUbQeSX#TQccTUb:e<= cYSX
Q\\]rX\YSXQeV̂_b]QdYfUc<URYUdf_bgQWd29YULQddc%:^dcSXUYTe^W[Q^^ je] UbcdU^
BQ\ Q\cUY^UY] @Ub ĉ_jYQ\`_\YdYcSXUWU\UcUĝUbTU^#TYUtRUbTYUcgU^YWUbUY^U@_^%
ce]U^d\^^U^% TU^^ ^e^]UXb UY^UEQdYU^d>^^U^%EUbc`U[dYfUUY^^Y]]d&

CYSXd̂eb TYUcU7UYc`YU\UjUYWU^#TQccTUb:e<= ^URU^TUb@_]]YccY_^ UY ĝU%
cU^d\YSXUb!QeSXA>G92;?>;9B9A486@ B_d_b TUb>^dUWbQdY_^Ycd&9Q]Yd grSXcdTUb9beS[
QeVTYUGUWYUbe^WU^#^YSXd̂eb TQc=UVdTUc=Q^TU>^ĉ YSXdfs\\YWQecTUb=Q^T je
WURU^#c_^TUb^ ]Yd TU] NYU\TUbHSXQVVe^Wf_^ GUSXdc%e^T =Q^T\e^WccYSXUbXUYd
gUcU^d\YSXU6c`U[dU TUb!WbU^jtRUbcSXbUYdU^TU^"<Uce^TXUYdcfUbc_bWe^Wcdrb[Ub
Q\cRYcXUbje XQb]_^YcYUbU^#^YSXdje\Udjd ]Yd 7\YS[ QeVUY^U ÛY^XUYd\YSXUbU^Ueb_%
`rYcSXU ÂUYcde^Wc[QdQ\_W#UY^XUYd\YSXUbUKUbc_bWe^WccdQ^TQbTcc_gYUUY^UÛeb_`r%
YcSXU@̂_TUhVtbEQdYU^dU^]_RY\Ydrde^T %cYSXUbXUYd&Ie^ cYUTYUĉYSXd#fUbXQbbUĉYU
Q\c_gUYdUbXY^Y^UY^Ub6bd 9e\Te^WccdQbbU#TQ^^ U^dRY^TUdTYUcjgQb f_^ `_\YdYcSXUb
KUbQ^dg_bd\YSX[UYd#RUbQeRdTYÙ_\YdYcSXU6̂[dUebUY^TUcQeSXYXbUb̀_\YdYcSXU<̂U%
cdQ\de^WcVQXYW[UYd&
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)* L AQ]`Y^W2:eb_`rYcSXU>^dUWbQdY_^e^T <Uce^TXUYdc`_\YdY[

AYccQR_^%HdbQdUWYUe^T BUdX_TUTUbDVVU^U@̂__bTY^YUbe^W2
E_\YdYcSXU:Y^cdYUWc\e[UŶ^TYU<UcdQ\de^WTUb̂ QdY_^Q\U<̂Uce^TXUYdccicdU]U
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