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68;% H7XD9D:G78;% W% OLHL;% D:% [5D% 6L;% <8M;D;% GD:N986D;% W% <D97X`97GL;% ;D%
HD;899L668:%W%8G5O568:%G8<7N86?%(6%GLOD9G7L%DEND97L9%[5D%;D%66DT8%8%G8VL%
D:N9D%8OVL;%R95<L;%b5:%7:ND9G8OV7L%HD;7R586b%9DcDd8%8G8V8H8OD:ND%68%
;7N58G7F:%O89R7:86=% ;5V86ND9:8%W% 67O7N8H8%8% 68%[5D%;D%TD:%;LODN7HL;% 6L;%
<8M;D;%<D97X`97GL;=%H7:]O7G8%[5D%GL:H5GD%8%68%e<L6897Y8G7F:%G9DG7D:ND%HD%68%
97[5DY8%D:%VD:D\G7L%HD6%GD:N9LfA?%#L9%D;L=%D6%GLOD9G7L%DEND97L9%9D;56N8%5:%
X8GNL9%G68TD%<898%OLHD689%8%68%<D97XD978%HD<D:H7D:ND%D%7:NDR98968%86%;7;NDO8%
O5:H786?%(:%6L%7:ND9:L=%;D%<9LH5GD%D6%DO<LV9DG7O7D:NL%HD%R98:HD;%;DGNL9D;%
<LV68G7L:86D;=%[5D%<8HDGD:%HD;LG5<8G7F:=%V8d8%HD%;86897L;=%<9DG897Y8G7F:%
68VL986=% DNG?% 37N58G7F:% [5D% :L% ;D%OLH7\G8% 8% <D;89% HD% 68% H7TD9;7\G8G7F:%
G9DG7D:ND% HD% 68% DGL:LOM8% :8G7L:86=% 68% 7:H5;N97867Y8G7F:=% DNG?% #L9% LN98%
<89ND=%D6%8:]67;7;%HD6%L97RD:%W%HD;N7:L%HD6%GLOD9G7L%DEND97L9%89RD:N7:L%:L;%
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;59RM8%HLO7:8:ND%bGL:;N957HL%8%N98T`;%HD%5:8%R6LV867Y8G7F:%8;7O`N97G8%
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:8G7L:867Y8G7F:%HD6%GLOD9G7L%DEND97L9%D:%8[5D66L;%<8M;D;%[5D=%8%<D;89%HD%
<9LH5G79%867OD:NL;%W%<L;DD9%5:%HD;899L66L%7:H5;N9786%7:ND9:L=%O8:ND:M8:%
W% O8:N7D:D:% O8WL9D;% R98HL;% HD% HD;7R586H8H=% HD;DO<6DL=% <LV9DY8% W%
;LODN7O7D:NL% \:8:G7D9L% DEND9:L?% -8% G7N8H8% R6LV867Y8G7F:% 7O<5D;N8%
N8:NL%<L9%ODH7L;%<8GM\GL;%GLOL%T7L6D:NL;=%DE<8:H7F%68;%N98:;8GG7L:D;%
\:8:G7D98;% W% GLOD9G786D;% 8GD:N58:HL% <9LGD;L;% HD% GL:GD:N98G7F:%
DGL:FO7G8% bV8dL% 6L;% <89]ODN9L;% HD6% HF689% W% D6% 7H7LO8% 7:R6`;b=% <898%
\:86OD:ND%aLOLRD:D7Y89%W%;5VL9H7:89%8%6L;%<8M;D;%7:;N8598:HL%D6%<8N9F:%
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(:% 68% 8GN5867H8H=% HD;HD% 5:8% T7;7F:% RDL<L6MN7G8=% D6% <9LR9D;7TL%
HDV767N8O7D:NL%HD%5:%L9HD:%7:ND9:8G7L:86%[5D%;D%a8VM8%GL:;N957HL%D:%V8;D%
8%68%aDRDOL:M8%HD%(;N8HL;%&:7HL;%65DRL%HD6%HD;<6LOD%HD%68%DE<D97D:G78%
;LT7`N7G8=%8G899D8%GL:;DG5D:G78;%[5D%8XDGN8:%68%DE7;ND:G78%a5O8:8%W%;5;%
GL:H7G7L:D;%HD%T7H8?%(6%HD9DGaL%7:ND9:8G7L:86%;D%D:G5D:N98%D9L;7L:8HL=%
6L;% L9R8:7;OL;% 7:ND9:8G7L:86D;% GLOL% 68% .9R8:7Y8G7F:% HD% ,8G7L:D;%
&:7H8;=% 68%.9R8:7Y8G7F:%HD%(;N8HL;%"OD97G8:L;=%DNG?%;L:%G5D;N7L:8HL;%
<L9[5D% W8% :L% <5DHD:% G5O<679% GL:% ;5;% \:D;% L97R7:897L;=% <L9[5D% ;5;%
8GG7L:D;%GL:G9DN8;%eX98G8;8:f=%L%;L:%GL:N98978;%8%8[5D66L;%LVdDN7TL;%[5D%
HD% 86R5:8%O8:D98% 9DR568V8:% W% R898:N7Y8V8:% 68% GLDE7;ND:G78% D:N9D% 6L;%
<8M;D;?%(:% 6L% DGL:FO7GL=% 68% R6LV867Y8G7F:%:DL67VD986% [5D% 8GLO<8hF% 68%
<97O8GM8%:L9ND8OD97G8:8%O5D;N98%5:8%G97;7;%H7XMG76%HD%;L;68W89?%(6%67V9D%
GLOD9G7L% 7O<5D;NL% GLOL% HLRO8% 7:8<D68V6D% a8% H8HL% <8;L% 8% 86R5:8;%
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6L;%<8M;D;% GD:N986D;=% GLOL% 9D;<5D;N8% 8% 68;%:DX8;N8;% GL:;DG5D:G78;% [5D%
D6% <9LGD;L% HD% R6LV867Y8G7F:% a8% <9LH5G7HL% D:% ;5;% <9L<78;% ;LG7DH8HD;?%
(:% 6L% <L6MN7GL=% 68% T7:G568G7F:% D:N9D% D6% 67V9D%OD9G8HL% W% 68% HDOLG98G78%
9D<9D;D:N8N7T8% ;D% a8% 7HL% 9D;[5DV98d8:HL?% +LOL% ;L;N7D:D% D6% <L6MN7GL% W%
NDF97GL% VL67T78:L% i6T89L% '89GM8% -7:D98P=% 68% HDOLG98G78% D;% <D9G7V7H8%
GLOL%5:%D;NL9VL%<898% 68%<D9;<DGN7T8%:DL67VD986?%-8%95<N598%a8% 66DT8HL%
8%68%DE<8:;7F:%HD%<L;N598;%T7L6D:N8;$%85NL97N8978;=%98G7;N8;%W%ED:FXLV8;?%
(:% 6L% ;LG786=% 68;% <L6MN7G8;% <97T8N7Y8HL98;% W% HD;9DR568HL98;% D6DT89L:% D6%
GL;NL% HD% 6L;% ;D9T7G7L;% D;D:G786D;% bD6DGN97G7H8H=% 8R58=% R8;=% N98:;<L9ND=%
DNG?b%%8XDGN8:HL=%8;7O7;OL=%6L;%<9DG7L;%HD%6L;%867OD:NL;=%H8HL%D6%GL:N9L6%
[5D% DO<9D;8;% N98:;:8G7L:86D;% DdD9GD:% ;LV9D% D6% OD9G8HL% R6LV867Y8HL%
HD%68%867OD:N8G7F:=%G79G5:;N8:G78;%[5D%a8:%899Ld8HL%8%DEND:;L;%R95<L;%
<LV68G7L:86D;%8%68%<LV9DY8%D%7:G65;L%8%68%7:H7RD:G78?

-8%G97;7;%R6LV86=%7:7G78H8%8%<89N79%HD%BIIQ%W%8GD:N58H8%HD;<5`;%HD%HL;%
8hL;%HD%<8:HDO78%<L9%D6%+LT7H%A@=%GL:H5dL%8%5:8%<L6897Y8G7F:%7HDL6FR7G8%
[5D%HD;DOVLGF=%D:%XDV9D9L%HD%BIBB=%D:%5:8%GL:c8R98G7F:%D:%ND997NL97L%
5G98:78:L%D:N9D%05;78=%<L9%5:%68HL=%W%(;N8HL;%&:7HL;%W%68%.2",=%<L9%D6%
LN9L?% *D;HD% D:NL:GD;=% ;D% a8:% T7;NL% 8XDGN8HL;% <9LX5:H8OD:ND% N8:NL% D6%
GLOD9G7L%7:ND9:8G7L:86=%GLOL%68%;LVD98:M8%867OD:N8978%R6LV86?%(6%<D67R9L%
HD% 68% D;G8;DY% HD% 867OD:NL;% GL:;N7N579]% 5:% 7:OD:;L% HD;8XML% <898% 6L;%
RLV7D9:L;%[5D%N7D:D:%68%9D;<L:;8V767H8H%HD%TD689%<L9%68%<9LNDGG7F:%HD%;5;%
;LG7DH8HD;?%(:%D;N8%H7XMG76%D%7:`H7N8%GLW5:N598%a7;NF97G8%D6% 7:ND9G8OV7L%
GLOD9G786%8%:7TD6%7:ND9:8G7L:86%HDVD9M8%;D9%9DR568HL%<L9%6L;%(;N8HL;%W%:L%
<L9%68;%DO<9D;8;%N98:;:8G7L:86D;?

7

+58:HL%<5V67G8OL;%68%;DR5:H8%DH7G7F:%HD%D;ND%67V9L=%a8VM8OL;%D:X8N7Y8HL%
68%;7N58G7F:%HD%HDV767H8H%D:%68%[5D%;D%D:GL:N98V8%D6%(;N8HL%89RD:N7:L%65DRL%
HD% 68%H7GN8H598%O767N89% ^A@>PZA@QC_%W%HD6%RLV7D9:L%HD%+896L;%3?%/D:DO%
^A@Q@ZA@@@_=%8OV8;%DE<D97D:G78;%X5D9NDOD:ND%8:N7D;N8N7;N8;%[5D%6LR989L:%
HD;<Ld89% 86%(;N8HL%HD% ;5;% DO<9D;8;=% ;5;%V7D:D;=% ;5;% G58H9L;% N`G:7GL;=%
DNG?=% T8G7]:HL6L% 7HDL6FR7G8OD:ND% W% ;LODN7`:HL6L% 8% 5:8% G9DG7D:ND%
HD<D:HD:G78%HD% 68;% GL9<L98G7L:D;% 7:ND9:8G7L:86D;% D% 7O<L:7`:HL6D% 6L;%
7:ND9D;D;%HD6%O5:HL%GD:N986=%LGG7HD:N86%D%7O<D9786?
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37%D:%D;D%D:NL:GD;%bBIIKb%HDGM8OL;%[5D%D6%(;N8HL%D;N8V8%e;DH7D:NLf%
<L9%GL:;DR579%H7T7;8;%<898%<8R89%68%HD5H8%DEND9:8=%D:%BIBB%<LHDOL;%8\9O89%
[5D%D6%(;N8HL%;D%D:G5D:N98%DEN9DO8H8OD:ND% ;DH7D:NL%W%8GL99868HL%<L9% 68%
XD:LOD:86%HD5H8%[5D%GL:N98dL%D6%RLV7D9:L%HD%/8597G7L%/8G97%^BIAJZBIA@_=%
G5W8;%:DX8;N8;%GL:;DG5D:G78;%<LH9M8:%<D9H5989%<L9%H`G8H8;%D:%:5D;N9L%<8M;?%%

j8978;%;L:%68;%G85;8;%[5D%a8:%DO<DL98HL%68%;7N58G7F:%DGL:FO7G8=%
<L6MN7G8%W%;LG786%D:%68%;LG7DH8H%89RD:N7:8=%9D;56N8:HL%<L9%D66L%7:D65H7V6D%
68%N98:;XL9O8G7F:%HD%:5D;N9L%GLOD9G7L%DEND97L9?%

(:% 6L%DGL:FO7GL=%H598:ND% 6L;%U6N7OL;%G7:G5D:N8%8hL;=% 68%"9RD:N7:8%
a8% 8GD:N58HL% ;5% T56:D98V767H8H% DEND9:8=% a8% T7T7HL% 5:% <9LGD;L% HD%
DEN98:dD97Y8G7F:%W%GL:GD:N98G7F:%HD%6L;%R95<L;%DGL:FO7GL;%W%a8%<D9H7HL%
85NL:LOM8% <898% H7;Dh89% ;5;% <L6MN7G8;% 7:ND9:8;?% (:% DXDGNL=% H598:ND% D;D%
<D9MLHL=%:5D;N9L%<8M;%a8%;7HL%D;GD:897L%HD%<9LX5:HL;%G8OV7L;?%-8%G5D;N7F:%
8R98978% D;% 5:% DdDO<6L% :MN7HL?% 3DRU:% '98;% W% kD9:]:HDY=% a8G78% \:D;% HD%
68%H`G8H8%HD%A@@I%W%<97:G7<7L;%HD6%BIII$% e68%D67O7:8G7F:%HD% 68;%<L6MN7G8;%
<9LNDGG7L:7;N8;%W%9DH7;N97V5N7T8;=%68%;5<9D;7F:%HD%G8;7%NLHL;%6L;%7O<5D;NL;%
8% 68;% DE<L9N8G7L:D;% W% 68;% 7O<L9N8G7L:D;=% ;5O8H8;% 86% HD;O8:ND68O7D:NL%
HD%6L;%D:ND;%<UV67GL;%HD%8<LWL%86%8R9L%W%68%<97T8N7Y8G7F:%HD%68;%DO<9D;8;%
HD% ;D9T7G7L;% <UV67GL;=% a7G7D9L:% HD6%OD9G8HL% 68% 7:;N8:G78% 9DR568HL98% HD%
68;%9D68G7L:D;%D:N9D% 6L;%H7;N7:NL;%8GNL9D;%<D[5DhL;=%ODH78:L;%W%R98:HD;%
D:%D6%O5:HL%95986f>?%"% N98T`;%HD% 68;%:5DT8;%V7LNDG:L6LRM8;% 7:N9LH5G7H8;%
D:% 68% "9RD:N7:8% <L9% 68;% DO<9D;8;% N98:;:8G7L:86D;=% ;D% 7O<68:NF% 5:%
:5DTL%OLHD6L% HD% <9LH5GG7F:% 8R98978$% ;D% DE<8:H7F% 68% X9L:ND98% 8R9MGL68=%
;D% GL:GD:N9F% 68% GLOD9G7867Y8G7F:% W% 68% <9LH5GG7F:=% O7D:N98;% D6% G8<7N86%
\:8:G7D9L% 8H[5797F% O8WL9% 9D6DT8:G78% ^<LL6;% HD% ;7DOV98% W% XL:HL;% HD%
7:TD9;7F:_=% G79G5:;N8:G78;% [5D% N98dD9L:% GLOL% GL:;DG5D:G78% 68% <`9H7H8%
HD%85NL:LOM8%HD%6L;%<9LH5GNL9D;%D:%9D68G7F:%GL:%[5`%;DOV989%W%GFOLQ?%
";M=% 68;% 8GN7T8;% DO<9D;8;% N98:;:8G7L:86D;% DE<L9N8HL98;% W% <9LTDDHL98;%
HD% 7:;5OL;% GL:\R5989L:% D6% OLHD6L% HD% 8R9L:DRLG7L;% HLO7:8:ND% D:%
68% 8GN5867H8H?% *D;HD% 5:% D:XL[5D% a7;NF97GL=% ']9R8:L% GL7:G7HD% GL:% D;N8%
<D9;<DGN7T8% W% ;L;N7D:D% [5D% D;8% 9DL9R8:7Y8G7F:% HD6% 8R9L% b:DL67VD986=%
DO<9D;89786=%N98:;R`:7GLb%7O<67GF%5:8%X5D9ND%GL:GD:N98G7F:%D:%O8:L;%HD%
5:%<D[5DhL%:UOD9L%HD%DO<9D;8;%N98:;:8G7L:86D;%HD6%GLOD9G7L%8R9MGL68%
O5:H786%W%eD6%GL:;N8:ND%7:G9DOD:NL%HD%68%DO7R98G7F:%95986%8%:7TD6%6LG86%W%
9DR7L:86f@?%(:%:5D;N9L%<8M;=%;DRU:%"9GDL%DN%86=%D6%GLO<6DdL%8R9L867OD:N897L%
D:% ;5% GL:d5:NL% 7:G9DOD:NF% ;7R:7\G8N7T8OD:ND% ;5% <LHD9% D:% 68;% U6N7O8;%
H`G8H8;%eGLOL%5:8%GL:;DG5D:G78%H79DGN8%HD%68%8GD:N58H8%HDT8658G7F:%HD%
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68%OL:DH8%W%D6%D:G89DG7O7D:NL%HD%6L;%V7D:D;%N98:;8V6D;%^GLOD9G78V6D;%D:%
D6%OD9G8HL%DEND9:L_=%D:N9D%D66L;%6L;%<9LH5GNL%8R9L<DG5897L;=%GL:%9D;<DGNL%
8%6L;%:L%N98:;8V6D;fAIl%G79G5:;N8:G78;%[5D%XL9N86DG7D9L:%;5%9L6%HD%<9LTDDHL9%
HD%H7T7;8;%W%;5%<89N7G7<8G7F:%D:%68;%DE<L9N8G7L:D;?

(:% 9D68G7F:% GL:% :5D;N9L% NDO8$% D6% GLOD9G7L% DEND97L9=% D;ND% :5DTL%
OLHD6L%LG8;7L:F%68%H7;LG78G7F:%HD%:5D;N98;%DE<L9N8G7L:D;%8R9L<DG58978;%
HD% 6L;% 7:ND9D;D;%:8G7L:86D;=%<8;8:HL%8% ;D9%<97L97N8978;% 68;%:DGD;7H8HD;%
HD% 68;%DO<9D;8;%R6LV867Y8H8;?%#898% 68%<9LH5GG7F:%89RD:N7:8%W8%:L%;D9]%
D;D:G786% D6% GL:;5O7HL9% :8G7L:86=% ;7:L% [5D% ;D% L9R8:7Y89]% D:% V8;D% 86%
GL:;5O7HL9%R6LV86?%&:8%HD% 68;% GL:;DG5D:G78;%:DR8N7T8;%HD%D;ND%:5DTL%
OLHD6L% <9LH5GN7TL% a8% ;7HL% D6% <9DG7L% HD% 6L;% 867OD:NL;% 8% :7TD6% 7:ND9:L=%
8XDGN]:HL;D%:DR8N7T8OD:ND%D6%:7TD6%HD%T7H8%HD%68%<LV68G7F:%89RD:N7:8?

#L9%LN98%<89ND=%68;%N98:;XL9O8G7L:D;%D:%68%D;N95GN598%<9LH5GN7T8%8R98978%
N5T7D9L:% GL:;DG5D:G78;% <L6MN7G8;?% (6% GL:c7GNL% 7:7G78HL% D:%O89YL% HD% BIIQ%
D:N9D% D6% RLV7D9:L% HD% +97;N7:8% SD9:]:HDY% HD% m79Ga:D9% W% 86R5:L;% ;DGNL9D;%
HD6%G8O<L%G56O7:F%D:%5:%<89L%DO<9D;897L=% 68ND:ND%HD;HD%a8GM8%N7DO<LAA=%
8GD6D98HL% 8:ND% 68% HDG7;7F:% HD% 85OD:N89% 6L;% HD9DGaL;% HD% DE<L9N8G7F:=%
GL:LG7HL;%GLOL%9DND:G7L:D;?%(6%D:X9D:N8O7D:NL%a7YL%DT7HD:ND$%8_%D6%<9LGD;L%
HD%GL:GD:N98G7F:%W%T86L97Y8G7F:%HD%68%N7D998l%V_%D6%<9LGD;L%HD%<D:DN98G7F:%
HD6% G8<7N86% \:8:G7D9L% GLOL%H7:8O7Y8HL9% HD% 68% <9LH5GG7F:% 8R9L<DG58978l%
G_% D6% <9LGD;L% HD% e;Ld7Y8G7F:f% HD% 68% 8GN7T7H8H% 8R9MGL68l% H_% D6% 9DGa8YL% 8% 68%
7:ND9TD:G7F:%D;N8N86%D:%68%9DR568G7F:%HD%6L;%<9DG7L;%8R9MGL68;l%D_%D6%7:G9DOD:NL%
HD%68;%N8;8;%HD%R8:8:G78%D:%D6%;DGNL9%DE<L9N8HL9%HD%GD9D86D;=%D;<DG786OD:ND%
D6% HD% ;Ld8=% G79G5:;N8:G78% [5D% 66DTF% 8% 6L;% DO<9D;897L;% 8% HDXD:HD968;% ;7:%
7O<L9N89%68;%:DGD;7H8HD;%867OD:N7G78;%HD%68%<LV68G7F:%7:ND9:8%86%G9D89%5:%
HD;8V8;NDG7O7D:NL% RD:D9867Y8HLl% X_% ;5% 85NLZ<D9GD<G7F:% GLOL% 68% 9D;D9T8%
OL986%HD%68%:8G7F:l%R_%68%GL:;N95GG7F:%HD6%<89L%<8N9L:86%GLOL%5:%;MOVL6L%HD%
68%8:N7:LO78%D:N9D%D6%G8O<L%W%68%7:H5;N978l%a_%68%GL:;L67H8G7F:%HD%6L;%R95<L;%
O56N7:8G7L:86D;%7:TL65G98HL;%D:%68%<9LH5GG7F:%8R9L<DG58978l%7_%68;%:5DT8;%
OLH867H8HD;%HD%<9LH5GG7F:$% 899D:H8N897L;=% XL:HL;%HD% 7:TD9;7F:=% ;7DOV98%
H79DGN8=%5N767Y8G7F:%HD%XD9N767Y8:ND;%W%aD9V7G7H8;=%DNG?%)%6L%O8;%7O<L9N8:ND$%
NLHL% D66L% X8TL9DG7F% D6% ;59R7O7D:NL% HD% 5:8% X5D9Y8% <L6MN7G8% HD% HD9DGa8% 8%
:7TD6%:8G7L:86=%<LHD9L;8%W%GLaD9D:ND=%[5D%:L%DE7;NM8%HD;HD% 68%HDG8HD:G78%
HD6%<89N7HL%GL:;D9T8HL9=%68%G586%a8%7:c57HL%8%X8TL9%HD%68%GL:;L67H8G7F:%HD6%
OLHD6L%HD%8R9L:DRLG7L;%D%7O<DH7HL%68%8<67G8G7F:%HD%<L6MN7G8;%<UV67G8;%[5D%
a8:%7:ND:N8HL%N98:;XL9O896L?%

kLW%68%<D9;<DGN7T8%a7;NF97G8%:L;%<D9O7ND%8\9O89=%H8H8%68%T7L6D:G78%W%
H598G7F:% HD% D;N8% H7;<5N8=% [5D% 68;% 8GG7L:D;% H79DGN8;% HD;<6DR8H8;% <L9%
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6L;%;DGNL9D;%95986D;%D:%8678:Y8%GL:%6L;%R95<L;%<L6MN7GL;%:DL67VD986D;%W%6L;%
ODH7L;%OL:L<F67GL;%HD%GLO5:7G8G7F:=%GL:;N7N5WF%5:%7:ND:NL%HD%RL6<D%HD%
(;N8HL%GL:%D6%<9L<F;7NL%HD%RD:D989%HD;D;N8V767Y8G7F:%<L6MN7G8=%D6%G586%<5HL%
;D9%;5<D98HL%R98G78;%8%68%OLT767Y8G7F:%<L<5689%W%8%68%D;N98NDR78%HD6%RLV7D9:L=%
[57D:%GL6LGF%D:%D6%<8968OD:NL%68%HDG7;7F:%\:86%8GD9G8%HD%68;%9DND:G7L:D;?%
(;ND% aDGaL=% 8;M% GLOL% 68;% H7TD9;8;% OLT767Y8G7L:D;% W% 9DG7D:ND;% 8OD:8Y8;%
HD6%;DGNL9%8R9897L%<8N9L:86%GL:N98%D6%RLV7D9:L%HD%"6VD9NL%SD9:]:HDY%^BIA@Z
BIBK_%a8:%9D8T7T8HL%5:%HDV8ND%<D9;7;ND:ND%D:%68%"9RD:N7:8$%68%G5D;N7F:%HD%68%
<9LH5GG7F:%W%DE<L9N8G7F:%8R9MGL68ZR8:8HD98%W%D6%9L6%HD6%(;N8HL?

,L%LV;N8:ND=%;7%V7D:%;D%N98N8%HD%5:%HDV8ND%HD%H`G8H8;=%D:%68%8GN5867H8H%
DEGDHD%6L;%6MO7ND;%[5D%N98H7G7L:86OD:ND%8V89G8V8=%<5D;%68%G5D;N7F:%HD6%
8GGD;L%HD%6L;%867OD:NL;%<L9%<89ND%HD%68%<LV68G7F:%W%6L;%DXDGNL;%:LG7TL;%
[5D% 68% 5N767Y8G7F:% HD% 6L;% 8R9L[5MO7GL;% a8:% ND:7HL% ;LV9D% ;5% ;865H=% 6D%
LNL9R8:%8%68%G5D;N7F:%5:8%N98;GD:HD:G78%G95G786%W%H98O]N7G8?

*D;HD%68%9DG5<D98G7F:%HD%68%HDOLG98G78%D:%A@QC=%:7:RU:%RLV7D9:L%
a8VM8%8;5O7HL%;5%O8:H8NL%<9LG68O8:HL%DE<6MG7N8OD:ND%68%:DGD;7H8H%HD%
8;DR5989%68%867OD:N8G7F:%GLOL%6L%a7YL%"6VD9NL%SD9:]:HDY%D:%H7G7DOV9D%
HD%BIA@AB?%286%D98%D6%HDND97L9L%;LG786%W%DGL:FO7GL%[5D%68%RD;N7F:%<L6MN7G8%
HD%/8597G7L%/8G97%a8VM8%LG8;7L:8HL?%(6%NDO8%HD6%a8OV9D%D:%68%"9RD:N7:8%
D;N]%9D68G7L:8HL%D;N9DGa8OD:ND%GL:%68;%<L6MN7G8;%HD%68%L9NLHLE78%67VD986%
7O<5D;N8;%8%;8:R9D%W%X5DRL%HD;HD%A@JJ=%W%<9LX5:H7Y8H8;%8%<89N79%HD6%RL6<D%
HD%(;N8HL%HD%A@>P?%37:%DOV89RL=%:L%;D%T7:G568%:DGD;8978OD:ND%GL:%6L;%
TL6UOD:D;% HD% <9LH5GG7F:% HD% 867OD:NL;AC?% (:% DXDGNL=% D:% 68% "9RD:N7:8%
;D% LV;D9T8% 5:% <9LGD;L% HD% DE<8:;7F:$% HD% 68% X9L:ND98% 8R9MGL68=% HD% 68%
5N767Y8G7F:% HD% :5DT8;% V7LNDG:L6LRM8;% [5D% 7:G9DOD:N8:% D6% 9D:H7O7D:NL%
<L9% aDGN]9D8=% 8;M% GLOL% HD% 68% 5N767Y8G7F:% 7:ND:;7T8% HD% O8[57:8978=%
NLHL;% D6DOD:NL;% [5D% a8:% 85OD:N8HL% D6% TL65OD:% HD% 68% <9LH5GG7F:AK=%
<9LGD;L%[5D%<898HFd7G8OD:ND%X5D%8GLO<8h8HL%<L9%5:%7:G9DOD:NL%HD%68%
<LV68G7F:%V8dL% 68% 6M:D8%HD%<LV9DY8?%"OVL;% XD:FOD:L;%GL:N98H7GNL97L;%
W%;7O56N]:DL;%;L:%O5W%H7XMG76D;%HD%DE<67G89%D:%5:%<8M;%[5D%;D% d8GN8%HD%
;D9%D6%eR98:D9L%HD6%O5:HLf?%(;ND%<8:L98O8%89RD:N7:L%;D% 7:NDR98%D:%5:%
HD;86D:N8HL9% GL:NDENL% 7:ND9:8G7L:86=% D:% D6% G586% D6% 9]<7HL% D% 7:5;7N8HL%
7:G9DOD:NL%HD%6L;%<9DG7L;%HD%6L;%<9LH5GNL;%867OD:N7G7L;%bG85;8HL%<L9%
68;%D;<DG568G7L:D;%HD6%G8<7N86%\:8:G7D9L%D:%6L;%OD9G8HL;%HD%<9LH5GNL;%
8R9MGL68;%N98;%D6%<9LV6DO8%HD%68;%7:TD9;7L:D;%D:%D6%;DGNL9%7:OLV767897Lb%
:L;%D:X9D:N8%GL:%5:8%G97;7;%867OD:N8978%O5:H786%8;LG78H8%8%68%;5;N7N5G7F:%
HD% 68% 8R97G56N598% X8O76789% G8O<D;7:8% bL97D:N8H8% 8% 68% 85NL;5\G7D:G78%
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867OD:N8978%W%8%6L;%OD9G8HL;%6LG86D;b=%<L9%68%R98:%8R9L7:H5;N978%67HD98H8%
<L9% 68;% GL9<L98G7L:D;% N98:;:8G7L:86D;=% L97D:N8H8% 86% OL:LG56N7TL% HD%
<9LH5GNL;%HD%DE<L9N8G7F:AJl% ND:HD:G78%8GD:N58H8%8%<89N79%HD6% GL:c7GNL%
D:%ND997NL97L%5G98:78:L?

-8%DTL65G7F:%a7;NF97G8%:L;%DO<5d8%8%9DcDE7L:89%8GD9G8%HD6%9L6%[5D%
D6%(;N8HL%HDVD%G5O<679%D:%9D68G7F:%GL:%D6%GLOD9G7L%DEND97L9?%-8%8GN586%
GLW5:N598%<9D;D:N8%G898GND9M;N7G8;%;DODd8:ND;%8% 68%HD6%;59R7O7D:NL%HD6%
!"#!$%5:%<D9MLHL%HD%<L;R5D998%[5D%a8VM8% 899Ld8HL%86%a8OV9D%8% T8;NL;%
;DGNL9D;% <LV68G7L:86D;% D59L<DL;=% 7:ND995O<7HL% D6% :L9O86% GLOD9G7L%
7:ND9:8G7L:86=% RD:D98:HL% D;G8;DY% HD% <9LH5GNL;% W% 68% ;5V8% HD% <9DG7L;=%
DNG?% -8% T56:D98V6D% ;7N58G7F:%[5D% 8N98T7D;8%:5D;N9L%<8M;%:L;% GL:H5GD% 8%
;L;ND:D9% [5D% D;N8% G95G786% 8GN7T7H8H% :L% <5DHD% HDd89;D% 67V98H8% ;L6L% 8% 68%
8GN7T7H8H%<97T8H8%W%;5;%7:ND9D;D;%D;<DGM\GL;?%

77

(;N8%ND9GD98%DH7G7F:%7:GL9<L98%5:%(<M6LRL=%[5D%8GN5867Y8%6L;%HDV8ND;%W%<9L<L:D%
5:8%:5DT8%O798H8%8GD9G8%HD%68%DE<D97D:G78%HD6%<97OD9%<D9L:7;OL%;LV9D%D6%
GLOD9G7L%DEND97L9?%#L9%LN98%<89ND=%D6%NDENL%a8%;7HL%9DT7;8HL%M:NDR98OD:ND%W%
;D%a8:%7:GL9<L98HL%:5DT8;%X5D:ND;%a7;NF97G8;?%-8;%XLNL;%[5D%8GLO<8h89L:%68%
;DR5:H8%DH7G7F:%X5D9L:%DEG657H8;=%<898%X8G767N89%68%HD;G89R8%L:67:D?

/7%8R98HDG7O7D:NL%86%!:;N7N5NL%HD%!:TD;N7R8G7L:D;%'7:L%'D9O8:7=%HD%68%
S8G56N8H%HD%+7D:G78;%3LG786D;=%&:7TD9;7H8H%HD%g5D:L;%"79D;=%D;<8G7L%[5D%OD%
GLV7d8%HD;HD%a8GD%G8;7%CI%8hL;=%[57D:%OD%X8G767NF%7:X98D;N95GN598%W%67VD9N8H%
<898%<D:;89?%"%;5%8GN586%H79DGNL9%/89NM:%&:Y5 =̀%8%O7;%GL6DR8;%W%86%<D9;L:86%
HD%<68:N8%b/89M8%-WH78=%0L;8:8=%+97;N7:8=%,8N8;a8=%-8598%W%4L9RDb=%R98G78;%
<L9%;5%T867L;L%8<LWL?%,L%<5DHL%L6T7H89OD%HD%+89L67:8%HD%jL6HD9%D%!R:8G7L%
/8:G7:7=%[57D:D;%HD;HD%D6%+D:N9L%HD%*LG5OD:N8G7F:%HD6%!:;N7N5NL%D;N5T7D9L:%
;7DO<9D% <9D;D:ND;% W% 8<L9N89L:% ;5% DE<D97D:G78% 8:ND% G8H8% 9D[5D97O7D:NL%
V7V67LR9]\GL?%28OV7`:%O7%R98N7N5H%GL:%-7H78%/L9LY75n=%kL98G7L%'89GM8%W%
'8V97D68%/D98=%[57D:D;%OD%85E76789L:%GL:%G9D8N7T7H8H%W%;L67H897H8H?%

(:%68%G75H8H%HD%g5D:L;%"79D;=%68;%;7R57D:ND;%7:;N7N5G7L:D;%GL:N97V5WD9L:%
GL:% 8:NDGDHD:ND;% 6DR7;68N7TL;% W% <8968OD:N897L;% [5D% H7D9L:% ;5;ND:NL% 8%
T8978;% ;DGG7L:D;% HD% D;ND% 67V9L$% g7V67LNDG8% HD6% +L:R9D;L% HD% 68% ,8G7F:=%
*79DGG7F:% 3D9T7G7L;% -DR7;68N7TL;=% *D<89N8OD:NL% 0DXD9D:G78% "9RD:N7:8%
W% "ND:G7F:% 86% &;5897Ll% g7V67LNDG8% ,8G7L:86=% kDOD9LNDG8l% *79DGG7F:% HD%
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D% "O7:=% 3?=% 2(3!4(5!6$&# 3%'!78'!1&# /# 1&$%'1!&# !"4%'"(1!&"(5=% (H7G7L:D;% #D97XD978=%
+L6DGG7F:%+7D:G78%*D;899L66L%D%!HDL6LRM8=%g5D:L;%"79D;=%A@>P=%<]R?%AP?
E% % 4L9RD=% (?% S?=% )"0-64'!(# /# 1&"1%"4'(1!9"# %1&"9$!1(:#;%60%# 3'!"1!3!&6# 0%# 6!.5&# <(64(# %5#
3%'&"!6$&=%37R6L%11!=%g5D:L;%"79D;=%Co%DH7G7F:=%A@>J=%<]R?%>@?
F% %#L667:=%0?=%e-8%9D;599DGG7F:%HD6%9D:N7;N8f=%D:$%=%>#?%@#A%B!%>=%,o%KP=%;D<N7DOV9DZ
LGN5V9D%BII>?
G%%p866D9;ND7:=%!?=%e+97;7;%D;N95GN5986D;f=%D:$%=%>#?%@#A%B!%>=%,o%PB=%O8WLZd5:7L%BIAI?
H%%(:%6L;%U6N7OL;%G589D:N8%8hL;=%D6%N`9O7:L%R6LV867Y8G7F:%a8%;7HL%G7N8HL%7:;7;ND:NDOD:ND%
<898%HD;G97V79%5:8%:5DT8%;7N58G7F:%7:ND9:8G7L:86%G898GND97Y8H8%<L9%D6%8Ga7G8O7D:NL%HD6%
D;<8G7L%<68:DN897L=%D6%7:ND:;L%5;L%HD%6L;%ODH7L;%HD%N98:;<L9ND%W%68%H7X5;7F:%HD%NDENL;=%
7O]RD:D;%W%;L:7HL;%HD%XL9O8%7:;N8:N]:D8%W%;7O56N]:D8%D:%NLHL;%6L;%<8M;D;=%R98G78;%8%68;%
:5DT8;%NDG:L6LRM8;%[5D%<L;7V767N89L:%W%<9LX5:H7Y89L:%68%7:ND9HD<D:HD:G78%DGL:FO7G8=%
;LG786=%<L6MN7G8=%G56N5986%D%7HDL6FR7G8?%jD9$%#7nDNNW=%2?%2(3!4(5#%#!0%&5&.C(=%(H7NL9786%#87HF;=%
g5D:L;%"79D;=%BIA@=%<]R?%>>>l%G7N8HL%<L9%3L;8=%"?%W%*797D=%+?%*'.%"4!"(D#E'(6!5#/#F8G!1&,#
H%G4'(B!(0&6#%"#5(#.5&I(5!J(1!9"#"%&5!I%'(5K=%"OD9;59=%g5D:L;%"79D;=%BIBB?%"[5M%5N767Y8OL;%
D6% N`9O7:L%R6LV867Y8G7F:%H8HL%[5D%a8% ;7HL%8GD<N8HL%<L9% 68%O8WL9M8%HD% 6L;%G7D:N7;N8;%
;LG786D;=%<D9L%GL:;7HD98OL;%[5D%D6% N`9O7:L%O5:H7867Y8G7F:%9D;56N8%D6%O];%8HDG58HL%
<898%HD;G97V79%D;D%<9LGD;L?%jD9$%"O7:=%3?=%e+8<7N867;OL=%7O<D97867;OL=%O5:H7867Y8G7F:f=%
D:$%3DL8:D=%4?%W%28HHD7=%(?%̂ GLO<768HL9D;_%A%6!64%"1!(6#F-"0!(5%6:#;%#L%(445%#(#+&'4&#*5%.'%=%
+-"+3.=%g5D:L;%"79D;=%BIIA?
I%%'89GM8%-7:D98=%"?=%%%HM-8#%6#-"(#'%B&5-1!9"K#/#&4'&6#%"6(/&6#'%-"!0&6?%#9LODNDL%-7V9L;%
W%+-"+3.=%g5D:L;%"79D;=%BIBI=%<]R?%ACA%W%ACC?%*7;<L:7V6D%D:$%aNN<$qqV7V67LNDG8?G68G;L?
DH5?89qG68G;Lq;DqBIBIABCIAAAPBAqr5DZD;Z68Z9DTL65G7L:?<HX

!:XL9O8G7F:%#8968OD:N8978=%+]O898%HD%*7<5N8HL;%HD%68%,8G7F:=%g7V67LNDG8%
HD6%/7:7;ND97L%HD% !:H5;N978%W%g7V67LNDG8%HD6%/7:7;ND97L%HD%(GL:LOM8?%35%
8W5H8%W%;5%N98V8dL%8V:DR8HL%OD9DGD:%O7%<9LX5:HL%8R98HDG7O7D:NL?

*L;% 7:;N7N5G7L:D;% a8:% 8O<898HL% O7% N98V8dL% XL9N86DG7D:HL% D6%
HD;899L66L% HD% D;ND% <9LWDGNL$% D6% +L:;DdL% ,8G7L:86% HD% !:TD;N7R8G7L:D;%
+7D:NM\G8;%W%2`G:7G8;%^+.,!+(2_%W%68%&:7TD9;7H8H%HD%g5D:L;%"79D;?%

#L9% U6N7OL=% O7;% [5D97H8;% GL6DR8;% ,8H78% *D% +97;NFXL97;=% +97;N7:8%
*797`%W%(6D:8%#`9DY%HD%/DH7:8%a8:%ND:7HL%68%VD:DTL6D:G78%HD%6DD9%<89ND;%
;5;N8:G786D;%HD6% 67V9L?%37:%;5;%HDN8668H8;%LV;D9T8G7L:D;%W%GL:;DdL;%D;ND%
NDENL%:L%D;N89M8% GL:G657HL?%-8% 9DT7;7F:%G57H8HL;8%[5D% 9D867Y89L:%W% ;5;%
G9MN7G8;%GL:;N95GN7T8;%D;N5T7D9L:%<9D;D:ND;%D:%68%a7;NL978%9D;N8598H8%HD%
D;N8%ND9GD98%DH7G7F:?

g5D:L;%"79D;=%;D<N7DOV9D%HD%BIBB
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J%'98;=%+?%W%kD9:]:HDY=%j?=%A(0!&.'(7C(#0%5#"-%B&#1($3&#('.%"4!"&:#;%5#4%''(4%"!%"4%#(5#
%$3'%6('!&#4'("6"(1!&"(5=%37R6L%11!=%g5D:L;%"79D;=%BIAP=%<]R?%AAP?
K%!V7H=%<]R?%AAJ%W%AA@?
L% ']9R8:L=% +?# N5# 1($3&# 1&$&# (54%'"(4!B(# !"7%'"(5:# +(6(0&# /# 3'%6%"4%# 0%# -"(# $(4'!J#
3'&0-14!B(#H6!"#%61(3(4&'!(K%%(H7G7L:D;%!O8RL%/5:H7=%g5D:L;%"79D;=%BIBB=%<]R?%@>?
DM%"9GDL=%,?=%'L:Y]6DY=%/?=%/D:H7Y]V86=%,?%W%g8;586HL%(?%/?=%?(#%1&"&$C(#('.%"4!"(#
0%#5(#3&61&"B%'4!I!5!0(0#%"#4!%$3&6#0%#1'!6!6#$-"0!(5D%+!S0"Z+2"%W%+898%L%+DG8=%g5D:L;%
"79D;=%BIAI=%<]R?%BJJ%W%BJ>?
DD%(6%<89L%DO<9D;897L%;D%<9L6L:RF%HD;HD%D6%AA%HD%O89YL%86%AQ%HD% d567L%HD%BIIQ?%#898%
5:%8:]67;7;%DEa85;N7TL%HD6%GL:c7GNL%TD9$%g89;nW%.?%W%*]T768=%/?%?(#'%I%5!9"#0%5#1($3&:#
O!64&'!(# 0%5# 1&"P!14&# (.'('!&# ('.%"4!"&=% (H7NL9786% 35H8OD97G8:8=% g5D:L;% "79D;=% BII@?%
-L;%85NL9D;%;L;N7D:D:%[5D%D:%O89YL%HD%BIIP=%G58:HL%D6%RLV7D9:L%HD%,`;NL9%m79Ga:D9%
H7;<5;L%68%<9La7V7G7F:%HD%68;%DE<L9N8G7L:D;%HD%G89:D=%GL:%D6%\:%HD%GL:N9L689%6L;%<9DG7L;%
7:ND9:L;%W%68%7:c8G7F:=%D6%;DGNL9%R8:8HD9L%Z7:TD9:8HL9D;%W%G978HL9D;Z%;D%T7L%8XDGN8HL?%"%
<89N79%HD%D;D%OLOD:NL%GLOD:YF%5:%G7G6L%HD%<9LND;N8;%W%H7;<5N8;%^<]R?%BAC%W%BAK_?
DE%%-5DRL%HD%68%<9LX5:H8%G97;7;%DGL:FO7G8%W%;LG786%HD6%BIIA=%;D%HDG689F%68%(OD9RD:G78%
"67OD:N8978% ,8G7L:86=% ODH78:ND% D6% *DG9DNL% AIQqBIIB=% 68% G586% a8% ;7HL% <9L99LR8H8%
<L9%-DW%B>?JA@%a8;N8%H7G7DOV9D%BIBB?%(6%NDO8%a8%GL:G7N8HL%<9DLG5<8G7F:%W%a8%;7HL%
7:GL9<L98HL%D:%68%8RD:H8%D;N8N86?%+7N89DOL;%;L6L%86R5:8;%7:7G78N7T8;$%#68:%,8G7L:86%
HD%3DR597H8H%"67OD:N8978=%#9LR98O8%HD%,5N97G7F:%W%"67OD:N8G7F:%,8G7L:86=%+L:;DdL%
SDHD986% "9RD:N7:8% GL:N98% D6% k8OV9D=% .V;D9T8NL97L% ,8G7L:86% "9RD:N7:8% GL:N98% D6%
k8OV9D=%#68:%,8G7L:86%"9RD:N7:8%GL:N98%D6%k8OV9D=%+7D:G78%W%2DG:L6LRM8%GL:N98%D6%
k8OV9D=%289dDN8%"67OD:N89=% DNG?l% W%O8;% 9DG7D:NDOD:ND%5:%<9LWDGNL%<898% G9D89%5:8%
(O<9D;8%,8G7L:86%HD%"67OD:NL;?
DF%2D5V86=%/?%W%#86O7;8:L=%2?%e+97;7;%867OD:N8978%W%G97;7;%R6LV86$%68%"9RD:N7:8%HD%BIIAqBIIB%
W%HD;<5`;f=%D:%0DT7;N8#A%(5!0(0#N1&"9$!1(=%,s%B>@=%LGN5V9DZ:LT7DOV9D%BIAC=%<]R?%JI?
DG% *8NL;% <5V67G8HL;% <L9% D6% 37;NDO8% !:NDR98HL% HD% !:XL9O8G7F:% "R9L<DG58978=%
/7:7;ND97L% HD% "R97G56N598=% '8:8HD9M8=% #D;G8% W% "67OD:NL;=% G7N8HL;% <L9$% '98;=% +% W%
kD9:]:HDY=%j?=%LV%G7N=%<]R?%AAA?
DH%3L5;8%38:NL;=%g?%HD=%e(6%a8OV9D%7:X8ODf=%D:$%+Q.!"(#RSD%g5D:L;%"79D;=%B>%HD%O8WL%
HD%BIIQ?
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#5V67G89%5:%67V9L%D;%5:%8GNL%G8;7%O]R7GL?%,8H7D%;8VD%<L9%8:N7G7<8HL%[5`%X5N59L%
ND:H9]=%;7%V7D:%D6%85NL9%;7DO<9D%D;<D98%[5D%;5%LV98%N98:;XL9OD%D:%86R5:8%
ODH7H8%68%9D867H8H?%(:%D;ND%G8;L=%D6%67V9L%;D%a8%8RLN8HL%W%9D;56N8%86D:N8HL9%
<5V67G896L%8:ND%68%:5DT8%;7N58G7F:%<L6MN7G8%[5D%:5D;N9L%<8M;%N98:;7N8?

kDOL;%HDG7H7HL%:L%OLH7\G89%;5%<97OD98%TD9;7F:%<L9[5D%D6%N98V8dL%
N7D:D% 5:8% 7:H7T7H5867H8H% [5D% HDVD% GL:;D9T89% W% 9D;56N8% GL:TD:7D:ND%
HDd896D% D6% 8;<DGNL% V8dL% D6% G586% ;D% a8% H8HL% 8% GL:LGD9?% ,L% LV;N8:ND=% 6L%
aDOL;%GLO<6DOD:N8HL%GL:%XLNL;%9DGL<768H8;%D:%D6%"9Ga7TL%'D:D986%HD%68%
,8G7F:?%3L:%7O]RD:D;%[5D%;7:NDN7Y8:%D6%G67O8%HD%68%`<LG8%W%:L;%8W5H8:%8%
GLO<9D:HD9%G5]:%7:ND:;L;%X5D9L:%6L;%G8OV7L;%8G8DG7HL;%H598:ND%6L;%HL;%
<97OD9L;%RLV7D9:L;%<D9L:7;N8;?

(6% GLOD9G7L% DEND97L9=% 8GN7T7H8H% [5D% RD:D9F% 9DG59;L;% HD;HD% 68% `<LG8%
GL6L:786% W% <L;7V767NF% 68% GL:;N95GG7F:%HD6% (;N8HL% 89RD:N7:L=% a8% ND:7HL%5:8%
7:H7;G5N7V6D%7O<L9N8:G78%D:%68%a7;NL978%HD%:5D;N98%:8G7F:?%35%9L6%N98;GD:HD:ND%
;D%a8%T7;NL%O8R:7\G8HL%65DRL%HD%68%G97;7;%HD%H7G7DOV9D%HD6%BIIA=%OLOD:NL%
D:%[5D%;D%DT7HD:G7F%G6898OD:ND%68%T56:D98V767H8H%DEND9:8%HD%:5D;N9L%<8M;?

-8% <97OD98% DE<D97D:G78% <D9L:7;N8% a8% ;7HL% W% D;% 8U:% 7:ND:;8OD:ND%
HDV8N7H8%H8HL%[5D%;5;%a5D668;%7O<9DR:8:%:5D;N98%;LG7DH8H%D:%H7TD9;8;%W%
GL:N98;N8:ND;%H7OD:;7L:D;?%(:N9D%D;8;%a5D668;%;D%D:G5D:N98%D6%!"#!=%5:8%
7:;N7N5G7F:%DOV6DO]N7G8%[5D%;D%8<9L<78V8%HD% 68%97[5DY8%<9LH5G7H8%<L9%
D6%GLOD9G7L%DEND97L9%<898%9DH7;N97V57968%W%8;M%GL:N97V579%86%DEGD<G7L:86%
<L9GD:N8dD%GL:%[5D%68%G68;D%N98V8d8HL98%<89N7G7<F%D:%D6%#g!?
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(6%ND9GD9%RLV7D9:L%<D9L:7;N8=%HD99LG8HL%<L9%6L;%O767N89D;%D:%O89YL%HD%
A@>P=% ;D% 9DH7OD:;7L:8% 8% 68% 65Y%HD% 68%<D9;<DGN7T8%a7;NF97G8?%,L% ;L6L%<L9% D6%
D;<8:NL%W%68%O5D9ND%[5D%6L;%O767N89D;%<9LTLG89L:%;7:L%<L9[5D%68%HDOLG98G78%
[5D%aDOL;%7HL%GL:;N95WD:HL%D:%D;NL;%TD7:ND%8hL;=%:L%a8%6LR98HL%8U:%9D;N85989%
D;D%D;<M97N5%ODYG68%HD%H7R:7H8H=%86DR9M8%W%XD%D:%D6%X5N59L%[5D%;D:NM8%68%O8WL9M8%
HD%6L;%89RD:N7:L;%D:%68%H`G8H8%N98:;G5997H8%D:N9D%A@KJ%W%A@JJ?%(;N8V8:%XD67GD;%
HD%<D9ND:DGD9%8%5:8%:8G7F:%[5D%HL:8V8%867OD:NL;%8%5:8%(59L<8%a8OV97D:N8%
W%HD;V8;N8H8=%;D%7O8R7:8V8%GLOL%<8M;%6MHD9%D:%35H8O`97G8%W%<5V67G8V8%67V9L;%
[5D%G79G568V8:%D:N9D%O76D;%HD%68N7:L8OD97G8:L;?%

(6% <D9L:7;OL%a8% ;7HL% W% D;% 5:% NDO8% HD% <9DLG5<8G7F:% X9DG5D:ND% <898%
6L;%G7D:N7;N8;%;LG786D;=%D:%D;<DG786%G58:HL%;D%9D:5DT8:%6L;%HDV8ND;%;LV9D%D6%
(;N8HL?% 48OD;%#DN98;A% ;L;N7D:D%[5D%D6% 85RD%HD%D;NL;%HDV8ND;% 9D;56N89M8%HD6%
9D:8G7O7D:NL% RD:D986% HD6% 7:ND9`;% <L9% 68% e;5<D9D;N95GN598f% HD% 68% ;LG7DH8H?%
2aDH8% 3nLG<L6B% GL:\9O8% 68% ND:HD:G78% 8GN586% HD% 68;% G7D:G78;% ;LG786D;% 8%
LG5<89;D%HD6%(;N8HL=%8:867Y]:HL6L%D:%;5%G867H8H%HD%8GNL9=%D:%N8:NL%D;N95GN598%
7:;N7N5G7L:86% W% GLOL% L9R8:7Y8G7F:% 8% N98T`;% HD% 68% G586% 6L;% X5:G7L:897L;%
<D9;7R5D:%LVdDN7TL;%D;<DGM\GL;?%gLV%4D;;L<C=%<L9%;5%<89ND=%;L;N7D:D%[5D%D:%
6L;%U6N7OL;%8hL;%6L;%O89E7;N8;%a8:%9DGL:;7HD98HL%68%9D68G7F:%D:N9D%D6%(;N8HL%
W%D6%HD9DGaL%GLOL%<9LV6DO8;%NDF97GL;%7:TD;N7R8:HL=%D:N9D%LN9L;%NDO8;=%68;%
X9L:ND98;%7:;N7N5G7L:86D;%HD6%(;N8HL=%6L;%\:D;%W%9L6D;%HD6%RLV7D9:L=%6L;%DXDGNL;%
W%67O7ND;%HD%68%7:ND9TD:G7F:%D;N8N86=%68;%H7XD9D:G78;%D:%XL9O8%W%X5:G7F:%HD%6L;%
(;N8HL;%e:L9O86D;f%W%eDEGD<G7L:86D;f=%D6%;7R:7\G8HL%HD%68%e85NL:LOM8%9D68N7T8f%
W%D6%G9DG7O7D:NL%HD%68%7:ND9:8G7L:867Y8G7F:%HD%68%<9LH5GG7F:%G8<7N867;N8%GL:%
;5;%DXDGNL;%D%7O<67G8:G78;%D:%D6%(;N8HLZ:8G7F:%W%D6%HD9DGaL%:8G7L:86?

(:% "O`97G8% -8N7:8=% 4L9RD% '98G789D:8% 8:867Y8% 68% GLO<6Dd7H8H% HD% 68%
NDO]N7G8?% "% H7XD9D:G78% HD6% HD;899L66L% a7;NF97GL% 8G8DG7HL% D:% S98:G78% D%
!:R68ND998=%HL:HD%7O<D9F%5:%(;N8HL%XD5H86%<9DT7L=%D:%6L;%(;N8HL;%&:7HL;%
:L%<9DT86DG7F%D;D%8:NDGDHD:ND%W%<L9%D66L%68%;LG7DH8H%G7T76%X5D%O5GaL%O];%
X5D9ND%D:%9D68G7F:%GL:%D6%(;N8HL=%D6%G586%;59R7F%GL:N9L68HL%W%G9D8HL%<L9%
D;8% ;LG7DH8H% G7T76?% (:% 68% "9RD:N7:8=% ;7% V7D:% :L% DE7;N7F% D6% (;N8HL% XD5H86%
<9DGDHD:ND=%;M%a5VL%5:%(;N8HL%GL6L:786%HD<D:H7D:ND%HD%68%ODN9F<L67=%[5D%
8%<D;89%HD%68%H7;N8:G78%;D%68;%899DR6F%O5W%V7D:%<898%HDXD:HD9%6L;%7:ND9D;D;%
GL:G9DNL;% HD% 68% OL:89[5M8% D;<8hL68?% -8;% 65Ga8;% <L9% 68% 7:HD<D:HD:G78%
9DN98;89L:%D6%<9LGD;L%X5:H8G7L:86%HD6%(;N8HL?%,5D;N98%;LG7DH8H%G7T76%D98%
8U:% X9]R76% G58:HL% 68;% G68;D;% HLO7:8:ND;% b8:ND% 68% H7;<D9;7F:% 9DR7L:86%
HD6% <LHD9b% G9D89L:% W% DE<8:H7D9L:% D6% 7:G7<7D:ND% (;N8HL% GLOL% 5:% G689L%
7:;N95OD:NL% <898% HD<L:D9% 97T867H8HD;% 9DR7L:86D;% D% 79% GL:;L67H8:HL% ;5%
HLO7:7L% D:% NLHL% D6% ND997NL97L% :8G7L:86?% (:% 9D68G7F:% GL:% D6% GL:GD<NL% HD%
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68%e85NL:LOM8%9D68N7T8%HD6%(;N8HLf%<5:N5867Y8%[5D=%O7D:N98;%D:%D6%L9HD:%
7:ND9:L%6L;%(;N8HL;%G8<7N867;N8;%8GN586D;%<89DGD:%;D9%O];%85NF:LOL;%D:%;5%
9D68G7F:%GL:%68%;LG7DH8H%G7T76=%D:%D6%DEND9:L%;L:%O5GaL%O];%HD<D:H7D:ND;%
HD% 5:% O5:HL% 7:ND9:8G7L:86% <LV68HL% HD% V6L[5D;% D;N98N`R7GL;=% G8O<L;%
7HDL6FR7GL;=% <8GNL;% 7:ND9:8G7L:86D;% GLO<56;L97L;=% GL9<L98G7L:D;%
N98:;:8G7L:86D;% W% OD9G8HL;% <68:DN897L;?% (;N8% GL:N98H7GG7F:% D:N9D% 68%
O8WL9%85NL:LOM8%D:%5:%<68:L%W%68%G58;7%aDND9L:LOM8%D:%D6%LN9L=%<5DHD%;D9%
GL:;7HD98H8%GLOL%5:8%;7N58G7F:%HD%9D68N7T8%GLO<6DOD:N897DH8H?%-L%[5D%
:L%D;N]%D:%H5H8%D;%D6%<9LGD;L%HD%V59LG98N7Y8G7F:%W%DE<8:;7F:%HD%68%D;G868%
L9R8:7Y8N7T8%[5D%D6%(;N8HL%GL:NDO<L9]:DL%<9D;D:N8%D:%:5D;N98%9DR7F:K?

0D;56N8:%7:ND9D;8:ND;%68;%H7XD9D:G78;%[5D%8<5:N8%'5766D9OL%.t*L::D66%
8GD9G8%HD%68%7:GL9<L98G7F:%HD%68%"9RD:N7:8%86%OD9G8HL%O5:H786%9D;<DGNL%
HD%LN9L;%<8M;D;%68N7:L8OD97G8:L;?%";M=%;Dh868%[5D%e68%9DR7F:%<8O<D8:8%X5D%
7:ND9:8OD:ND%O];%H7TD9;7\G8H8%W%<9F;<D98%[5D%68;%HD6%D:G68TD=%68%<68:N8G7F:%
W%68%a8G7D:H8f?%(6%(;N8HL%:8G7L:86%X5D%G9D8HL%<L9%68%V59R5D;M8%<8O<D8:8%
W% ;5;% <9L6L:R8G7L:D;% \:8:G7D98;% W% GLOD9G786D;% D:% D6% ;DGNL9% 59V8:L=%
ODH78:ND%5:%<9LGD;L%[5D%7O<67G8V8%;7O56N]:D8OD:ND%68%GL:;N7N5G7F:%HD%
68%V59R5D;M8%O7;O8=%8998;8:HL% 68;%L67R89[5M8;% 9DR7L:86D;%:L%T7:G568H8;%
H79DGN8OD:ND% GL:% D6%OD9G8HL%O5:H786?% S5D9L:% D;N8;% G898GND9M;N7G8;% 68;%
[5D%GL:;N7N5WD9L:%5:8%G68;D%W%5:%(;N8HL%NDO<98:8OD:ND%:8G7L:86D;?%"6%
9D867Y89%5:%V868:GD%HD6%<D9MLHL%A@JPZA@>P=%D6%85NL9%8\9O8%[5D%D6%(;N8HL%
;D%OL;N9F%7:G8<8Y%HD%NLO89%H7;N8:G78%9D;<DGNL%HD%68;%HDO8:H8;%W%HD%6L;%
7:ND9D;D;%7:ODH78NL;%HD%G8H8%8678:Y8%RLVD9:8:ND%<L9[5D$%e-8;%65Ga8;%HD%
68%;LG7DH8H%G7T76%;D%7:ND97L97Y8V8:%D:%D6%;7;NDO8%7:;N7N5G7L:86%HD6%(;N8HL???f?%
#L9% D66L=% :L% DE7;N7F% 5:% 8<898NL% V59LG9]N7GL% ODH78:8OD:ND% D;N8V6D=%
GL:;L67H8HL%W%GL:%G7D9NL%R98HL%HD%67VD9N8H%9D;<DGNL%HD%68%;LG7DH8H%G7T76?%
(6%(;N8HL%89RD:N7:L%X5D%5:%G8;L%HD%e;5O8OD:ND%V8d8%85NL:LOM8%9D68N7T8fJ?

*D;HD% ODH78HL;% HD% 68% H`G8H8% HD% A@>I% 68% GL:GD:N98G7F:% HD% 68%
<9LH5GG7F:%W%68%GD:N9867Y8G7F:%HD6%G8<7N86%;L:%XD:FOD:L;%<D9;7;ND:ND;%W%
H7:]O7GL;%D:%68%DGL:LOM8%89RD:N7:8?%(;D%<9LGD;L%D:G5D:N98%;5%GL:H7G7F:%
HD%<L;7V767H8H%D:%68%9DR9D;7T8%H7;N97V5G7F:%HD6%7:R9D;L=%GL:;DG5D:G78%HD%
68;%<L6MN7G8;%:DL67VD986D;%8<67G8H8;%H598:ND%68;%U6N7O8;%H`G8H8;P?

(:% DXDGNL=% D6% RL6<D% HD% (;N8HL% D:% A@>P% GL:G65WF% GL:% 68% D;N98NDR78%
HD% 7:H5;N97867Y8G7F:% ;5;N7N5N7T8% HD% 7O<L9N8G7L:D;% D% 7O<6DOD:NF% 5:8%
<9DODH7N8H8% HD;7:H5;N97867Y8G7F:=% 8GLO<8h8H8% HD% 5:8% 67VD9867Y8G7F:% HD%
68% DGL:LOM8%W%5:8%8<D9N598%a8G78% D6%OD9G8HL% 7:ND9:8G7L:86?%-8% 7HDL6LRM8%
HLO7:8:ND%66DTF%8%<L;N598;%8:N7D;N8N7;N8;%W%<97T8N7;N8;?
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*D;<5`;%HD%A@QC=%6L;%RLV7D9:L;%HDOLG9]N7GL;%HD%08U6%"6XL:;M:%W%+896L;%
3?%/D:DO%:L%<5H7D9L:%9LO<D9%GL:%68%D;N98NDR78%7O<68:N8H8%<L9%D6%9`R7OD:%
O767N89%8:ND97L9?%)%;7%V7D:%D6%<97OD9L%HD%D66L;%<5DHD%GL:;7HD989;D%5:8%DN8<8%HD%
N98:;7G7F:=%D6%;DR5:HL%GL:;L67HF%D6%<68:%O767N89?%*598:ND%6L;%H7DY%8hL;%HD%;5%
RLV7D9:L%;D%DdDG5NF%5:8%9DXL9O8%8HO7:7;N98N7T8=%7:;N7N5G7L:86%W%DGL:FO7G8%
<9LX5:H8=%[5D% N5TL%GLOL%DdD;%D67O7:89% 68% 7:c8G7F:%W% 6LR989% 68%D;N8V767H8H%
OL:DN8978% G5O<67D:HL=% 8;7O7;OL=% GL:% D6% <8RL%HD% 68% HD5H8% DEND9:8?% #898%
D6% 6LR9L% HD% D;N8;% ODN8;=% D6% RLV7D9:L% 7:7G7F% 5:% TD9N7R7:L;L% <9LGD;L% HD%
<97T8N7Y8G7F:%HD%]9D8;%<9LH5GN7T8;%W%HD%;D9T7G7L;%<UV67GL;%D;N8N86D;=%W%5:8%
9DD;N95GN598G7F:% 68VL986% [5D% 7O<67GF% 68%<`9H7H8%HD% GL:[57;N8;% LV9D98;?%(6%
(;N8HL% 8<9D;598H8OD:ND% ;D% HD;<9D:H7F=% TD:H7F% L% H7L% D:% GL:GD;7F:% ]9D8;%
D:D9R`N7G8;=%GLO5:7G8G7L:D;=%;D9T7G7L;%<UV67GL;=% 7:H5;N978;=%<5D9NL;=%;76L;=%
98O86D;% XD99LT7897L;=% DNG?% "6% O7;OL% N7DO<L=% ;D% XL9O56F% 5:8% <L6MN7G8% HD%
8N98GG7F:%HD6%G8<7N86%DEN98:dD9L=%X8GNL9%GL:;7HD98HL%D;D:G786%<898%D6%`E7NL%HD%
68%:5DT8%DN8<8?%(6%OLHD6L%HD%;LG7DH8H%[5D%;5VW8GM8%LNL9R8V8%86%OD9G8HL%D6%9L6%
HD%89OL:7Y8HL9%D;<L:N]:DL%W%:8N5986%HD%6L%;LG786%W%GL6LG8V8%8%68%DGL:LOM8%
D:%D6%GD:N9L%HD%68%T7H8%<UV67G8?%(6%H7;G7<67:8O7D:NL%;LG786%;D%6LR9F%ODH78:ND%
86N8;%N8;8;%HD%HD;DO<6DL%W%68%<9DG897Y8G7F:%HD6%N98V8dL?

k8G78% \:D;% HD% A@@A% ;D% HDG7H7F% 68% 9DOLG7F:% HD% 5:% GL:d5:NL% HD%
9DR568G7L:D;% W% 9DR68OD:N8G7L:D;?% ";M=% D:% D6% ]OV7NL% HD6%OD9G8HL% 7:ND9:L=%
;D% 8:5689L:%H7TD9;8;% 9D;N97GG7L:D;% 8% 68% LXD9N8%HD%V7D:D;% W% ;D9T7G7L;?%(:% 6L%
9DXD97HL%86%GLOD9G7L%DEND97L9=%;D%9DOLT7D9L:%H7;N7:NL;%GL:N9L6D;%G58:N7N8N7TL;%
W% G5867N8N7TL;% W% ;D% D67O7:F% G8;7% <L9% GLO<6DNL% 68% 7:ND9TD:G7F:% HD6% (;N8HL?%
&:%98;RL%7O<L9N8:ND%HD%68%DGL:LOM8%89RD:N7:8%D:%68%H`G8H8%HD%A@@I%X5D%68%
7:ND:;7\G8G7F:%HD6%<9LGD;L%HD%GL:GD:N98G7F:%HD6%G8<7N86=%D6%G9DG7D:ND%<LHD9%
DGL:FO7GL%HD%5:%:UG6DL%8GLN8HL%HD%R98:HD;%GL:R6LOD98HL;%DO<9D;897L;%W%68%
<9LR9D;7T8%L67RL<L67Y8G7F:%HD%6L;%OD9G8HL;?%(6%<9LWDGNL%9DX5:H8G7L:86%HD%68%
8HO7:7;N98G7F:%HD%+896L;%3?%/D:DO%<9LX5:H7YF%6L;%67:D8O7D:NL;%D;N98N`R7GL;%
HD%68%<L6MN7G8%DGL:FO7G8%HD%68%56N7O8%H7GN8H598%O767N89>?

%-5DRL%HD%68%G8MH8%HD6%RLV7D9:L%HD%SD9:8:HL%HD%68%0U8%W%68%R98TD%G97;7;%
;5X97H8%8%<89N79%HD%H7G7DOV9D%HD%BIIA=%86R5:L;%;DGNL9D;%8G8H`O7GL;%a8:%
H7X5:H7HL%;5;%7HD8;%8GD9G8%HD6%(;N8HL%W%D6%GLOD9G7L%DEND97L9?%(6%#68:%S`:7E%
<L;N568%GLOL%LVdDN7TL;%V];7GL;%D6%HD;899L66L%DGL:FO7GL%W%68%D[57H8H%;LG786?%
3D%;L;N7D:D%[5D%68%9DG5<D98G7F:%HD%68%DGL:LOM8%89RD:N7:8%W%68%RD:D98G7F:%
HD%DO<6DL%W%V7D:D;N89%9D[57D9D:%68%8<67G8G7F:%HD%5:8%<L6MN7G8%[5D%8;DR59D%
68%GLO<DN7N7T7H8H%HD%68%<9LH5GG7F:%6LG86=%D6%XLOD:NL%HD%68;%DE<L9N8G7L:D;=%
68%HDXD:;8%HD6%OD9G8HL%7:ND9:L%W%D6%85OD:NL%HD6%8aL99L%7:ND9:L?%#898%D6%
6LR9L% HD% D;NL;% LVdDN7TL;% ;D% :DGD;7N8% GL:;L67H89% 68;% D;N95GN598;% D;N8N86D;%
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T7:G568H8;%GL:%D6%GLOD9G7L%DEND97L9=%W%HD67O7N89%D:%XL9O8%<9DG7;8%68;%D;XD98;%
HD%GLO<DND:G78%D:N9D%6L;%H7;N7:NL;%O7:7;ND97L;%W%D:N9D%6L;%;DGNL9D;%<UV67GL%
W%<97T8HL?%-8;%H7T7;8;%RD:D98H8;%<L9%D6%7:ND9G8OV7L%GLOD9G786%GL:;N7N5WD:%
V7D:D;%HD%5N767H8H%;LG786%W%<L9%6L%N8:NL%HDVD:%R898:N7Y89;D%68;%GL:H7G7L:D;%
<898% [5D% 68;%O7;O8;%:L% ;D% X5R5D:% 86% DEND97L9?% -8% 7:;D9G7F:%HD6% <8M;% D:%
D6% L9HD:%O5:H786% 9D[57D9D=% D:% <97OD9% 65R89=% D67O7:89% 68% T56:D98V767H8H%
DEND9:8?%(;N8%D;%5:8%GL:H7G7F:%7:H7;<D:;8V6D%<898%9DG5<D989%68%85NL:LOM8%
HD% 68% <L6MN7G8% DGL:FO7G8?% 3D% 7:G65WD% 8[5M% 5:% GL:d5:NL% HD% 8GG7L:D;% [5D%
8V89G8:% 68% DE<8:;7F:% W% H7TD9;7\G8G7F:% HD% 68;% DE<L9N8G7L:D;% W% HD% 68;%
DO<9D;8;%DE<L9N8HL98;?%";M=%;D%9D[57D9D%XL9N86DGD9%68;%X5D:ND;%DE<L9N8HL98;%
V97:H8H8;%<L9%6L;%9DG59;L;%<97O897L;%HD%[5D%H7;<L:D%D6%<8M;=%<D9L%;D%HDVD%
9DG5<D989%W%<9D;D9T89%68%RD;N7F:%W%9DR568G7F:%HD%6L;%9DG59;L;%<97O897L;%:L%
9D:LT8V6D;=%D:%<89N7G5689%6L;%a7H9LG89V59L;?%(;%:DGD;897L%66DT89%8HD68:ND%
5:8%ODdL98%D:% 68%D;<DG7867Y8G7F:=%D;%HDG79=% D:%D6% T86L9%8R9DR8HL%W%D:%D6%
:7TD6% NDG:L6FR7GL% HD% 6L;% <9LH5GNL;% DE<L9N8HL;?% 3D% DEaL9N8% 8% <L:D9% D:%
<9]GN7G8%5:8%<L6MN7G8%cDE7V6D%HD%9DND:G7L:D;%;LV9D%68;%DE<L9N8G7L:D;=%[5D%
:L%9DGL:LGD9]%DEGD<G7L:D;=%8HDG5]:HL;D%8%6L%[5D%LG5998%GL:%6L;%<9DG7L;%
7:ND9:8G7L:86D;%W%D6%N7<L%HD%G8OV7L=%GL:%5:8%98YL:8V6D%9D:N8V767H8H%<898%
6L;%;DGNL9D;%7:TL65G98HL;?%(6%85OD:NL%HD%68;%DE<L9N8G7L:D;%<D9O7N79]%D6DT89%
68%G9DH7V767H8H%DEND9:8%W%9D867Y89% 68;% 7O<L9N8G7L:D;%[5D%;D8:%:DGD;8978;%
<898%8;DR5989%5:%<9LGD;L%HD%G9DG7O7D:NL?%";7O7;OL=%D;%<9DG7;L%8\8:Y89%68%
<89N7G7<8G7F:%HD%68;%#W/(;%D:%6L;%OD9G8HL;%HD%DE<L9N8G7F:?%(66L%<D9O7N79]%
ODdL989%6L;%:7TD6D;%W%G867H8HD;%HD6%DO<6DL%W%HD6%;86897L?%-8%LV67R8NL97DH8H%
HD% 67[57H89% 68% NLN867H8H%HD% 68;%DE<L9N8G7L:D;%86%g8:GL%+D:N986%:L% ND:H9]%
DEGD<G7L:D;?%(6%<898H7RO8%HD%<9LH5G79%<898%DE<L9N89%:L%DE7;ND%D:%D6%T8GML%
:7%N7D:D%;D:N7HL%GLOL%G97ND97L%HD%HD;899L66L%<898%5:%<8M;%HD%68;%GL:H7G7L:D;%
HD%68%"9RD:N7:8?%-8%8<D9N598%DGL:FO7G8%R6LV86%HDVD%;D9%;D6DGN7T8=%9DR568H8=%
<9LR9D;7T8%W%GL:H7G7L:8H8%8%68%<97L97H8H%[5D%;D%6D%LNL9R8%86%/D9GL;59Q?

-L;% (GL:LO7;N8;% HD% !Y[57D9H8% ^(*!_=% <L9% ;5% <89ND=% ;L;N7D:D:% [5D% 68%
7O<9D;7L:8:ND% D;<DG568G7F:% G8OV78978% HD% 6L;% U6N7OL;% OD;D;% 765;N98% 6L;%
DXDGNL;%HD%5:8%HDT8658G7F:%;7:%GL:N9L6%HD%G8OV7L;=%:7%OL:L<L67L%HD6%GLOD9G7L%
DEND97L9?%(6%HF689%;D%H7;<898%<L9[5D%6L;%DE<L9N8HL9D;%9DN7D:D:%O766L:D;%HD%
HF689D;% D;<DG568:HL% GL:% 67[57H89% 68;% H7T7;8;% 8%ODdL9% <9DG7L?% ,L%O];% HD%
TD7:ND%DO<9D;8;%GL:N9L68:%D6%O8:DdL%HD6%;5<D98T7N%GLOD9G786=%9DG5997D:HL%
N8OV7`:%86%GL:N98V8:HL%W%8%68%86ND98G7F:%HD%68%X8GN598G7F:?%+89R766=%*9DWX5;=%
g5:RD=%0D<;L6%L%#`9DY%+LO<8:G%HD;GL:LGD:%6L;%<68YL;%6DR86D;%<898%67[57H89%
H7T7;8;%W=%GL:%68%LVT78%GLO<67G7H8H%HD%6L;%X5:G7L:897L;%HD6%(;N8HL=%9DN7D:D:%
K?JII%O766L:D;%HD%HF689D;=%<9LTLG8:HL%5:8%D;G868H8%7:GL:ND:7V6D%HD6%<9DG7L%
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HD% 68% H7T7;8?% -8;% GLO<98;% DEND9:8;% ;DR598OD:ND% 66DR89]:% 8% 5:% ND9G7L% HD6%
<9LODH7L%HD%6L;%U6N7OL;%8hL;%W%D;N8%9D;N97GG7F:%d5;N7\G8%8H7G7L:86OD:ND%D6%
O8:DdL%D;N8N86%HD6%GLOD9G7L%DEND97L9%<898%8;DR5989%68%8H[57;7G7F:%98G7L:86%
HD% 7O<L9N8G7L:D;=% DT7N8:HL% D6% HD;<76X899L% ;5:N5897L% HD% 6L;% U6N7OL;% 8hL;?%
#D9L%<L:D9%\:%8%68%D;<DG568G7F:%HD%68;%GLO<8hM8;%[5D%O8:Dd8:%D6%GLOD9G7L%
DEND97L9%D;%N8OV7`:%T7N86%<898%9DG5<D989%68%;LVD98:M8%OL:DN8978?%,L%86G8:Y8%
GL:% 68%8<67G8G7F:%HD% 9DND:G7L:D;?%37:%O8:Dd89% 68;% 9D;D9T8;%W% ;7:%HDND:N89%
D6% OLT7O7D:NL% HD% 68;% H7T7;8;% HD6% GLOD9G7L% DEND97L9=% 9D;56N8% 7O<L;7V6D%
7:;N95OD:N89%5:8%D;N98NDR78%G8OV78978%[5D%9D;<86HD%68%OL:DH8%:8G7L:86%W%
;79T8%<898%5N767Y89%D6%;5<D98T7N%DE<L9N8HL9%D:%68%8H[57;7G7F:%HD% 6L;%V7D:D;%
9D[5D97HL;%<898%68%9D7:H5;N97867Y8G7F:@?

+LOL% <5DHD% LV;D9T89;D=% W% 8% <D;89% HD% ;5;% H7XD9D:ND;% <D9;<DGN7T8;%
7HDL6FR7G8;=% <898% 8OV8;% <9L<5D;N8;% D6% GLOD9G7L% DEND97L9=% 68;%
DE<L9N8G7L:D;%W% 68;%H7T7;8;%866M%RD:D98H8;%9D;56N8:%X8GNL9D;%G68TD;%<898%
6LR989% 5:% HD;899L66L% DGL:FO7GL% V8;8HL% D:% 68% G8<7N867Y8G7F:% HD6% <8M;%
;5<D98:HL%;5%T56:D98V767H8H%DEND9:8?

u+FOL% ;D% 9DcDd8:% D:% 68% <9]GN7G8% D;NL;% <9LV6DO8;v% -8% 9D867H8H% [5D%
aDOL;%G8<N8HL%8%N98T`;%HD6%8:]67;7;%HD%68;%G9F:7G8;%<D97LHM;N7G8;=%D:N9D%D:D9L%
HD6%BIIB%8%H7G7DOV9D%HD6%BIICAI=%O5D;N98:%5:%(;N8HL%HDV767N8HL%[5D%HDVD%
V8N86689%GL:;N8:NDOD:ND%GL:%<LG8;%W%DEN9DO8H8OD:ND%<LHD9L;8;%DO<9D;8;%
DE<L9N8HL98;%O56N7:8G7L:86D;=%<97:G7<86D;%VD:D\G78978;%HD%68%HDT8658G7F:%
W%G97;7;%HD6%BIIA?%"%<97:G7<7L;%HD6%BIIB%68;%DO<9D;8;%+89R766=%*9DWX5;=%g5:RD%
W%,7HD98%9DG68O89L:%[5D%D6%RLV7D9:L%6D;%<8R5D%>BI%O766L:D;%HD%HF689D;%[5D%
D6%(;N8HL%a8VM8%HDd8HL%HD%<8R89%D:%GL:GD<NL%HD%HDTL65G7F:%HD6%!j"?%(:%d567L%
HD%D;D%O7;OL%8hL=%68%*79DGG7F:%'D:D986%HD%"H58:8;%7:TD;N7RF%8%68;%G7N8H8;%
DO<9D;8;% DE<L9N8HL98;% <L9%O8:7LV98;% HD% ;5VX8GN598G7F:?% (:% D6%OD;% HD%
LGN5V9D=% D6% <9D;7HD:ND% HD% 68% +]O898% HD% (E<L9N8HL9D;=% (:97[5D%/8:N7668=%
9DG68OF% 86% O7:7;N9L% HD% (GL:LOM8=% 0LVD9NL% -8T8R:8=% 68% D67O7:8G7F:% HD%
68;% 9DND:G7L:D;% W% 6L;% GL:N9L6D;% G8OV7897L;=% 8;M% GLOL% D6% HD;899L66L% HD%
7:;N95OD:NL;%\:8:G7D9L;%<898%D6%;DGNL9?%-8T8R:8%9D;<L:H7F%GL:%5:%668O8HL%
8% 68%<8G7D:G78=%<5D;% e68;% 9DND:G7L:D;=%Ww6L;%GL:N9L6D;%HD%G8OV7L=% ;L:%5:%
7:;N95OD:NL%HD%DOD9RD:G78%<898%5:8%;7N58G7F:%HD%DOD9RD:G78f?%&:L;%HM8;%
HD;<5`;% 6L;% DE<L9N8HL9D;% :5G6D8HL;% D:% 68% +(0"% b68% G]O898% ;DGNL9786b%
HDG68989L:%[5D%6L;%HF689D;%[5D%RD:D98:%GL:%;5;%TD:N8;%6D;%<D9ND:DGD:%;F6L%
8%D66L;=%G5D;N7L:8:HL%68%X8G56N8H%HD6%RLV7D9:L%HD%8HO7:7;N989=%8%N98T`;%HD6%
GL:N9L6%HD%G8OV7L;=%68%V868:Y8%HD%<8RL;%HD6%<8M;?

/5W% ND:;L%GLO7D:Y8%D6%8hL%BIIC?%(:%DXDGNL=%D:%O89YL%D6%G8O<L%;D%
HDG689F%D:%<7D%HD%R5D998% GL:N98% 6L;% 7O<5D;NL;?%-8%ODH7H8%HD% 65Ga8% X5D%
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5:%<89L%<8N9L:86% GD9D86D9L%[5D% ;D%DEND:H7F%<L9%5:8% ;DO8:8=%V5;G8:HL%
<89867Y89% D6% GLOD9G7L% HD% R98:L;% W% L6D8R7:L;8;% W=% DTD:N586OD:ND=% 68%
67[57H8G7F:%HD%HF689D;%<L9%<89ND%HD%6L;%DE<L9N8HL9D;?%(:%d567L%HD6%BIIC=%6L;%
<D97FH7GL;% 7:XL9O89L:%HD% 68;% ;L;<DGa8;%HD%-8T8R:8%W%HD%"6VD9NL%"V8H=%
N7N5689%HD%68%"S!#=%8GD9G8%HD%[5D%68;%DO<9D;8;%DE<L9N8HL98;%HD%R98:L;%;D%
T86M8:%HD%H7;N7:NL;%ODG8:7;OL;%<898%D65H79%D6%7O<5D;NL%8%68;%'8:8:G78;?%
(:N9D% D;NL;% ODG8:7;OL;% ;D% G7N89L:$% 8_% 2978:R568G7F:% !?% 3D% HDNDGN89L:%
TD:N8;%HD%R98:L;%8%DO<9D;8;%98H7G8H8;%D:%<898M;L;%\;G86D;=%8%<9DG7L;%O5W%
<L9%HDV8dL%HD%6L;%HD%OD9G8HL?%-8%;L;<DGa8%7:G65M8%[5D%D6%7:ND9ODH7897L%
GL:%V8;D%D:%D6%<898M;L%\;G86%D98%5:8%DO<9D;8%T7:G568H8%8%68%DE<L9N8HL98%
89RD:N7:8?% *D% D;N8%O8:D98=% 68% TD:HDHL98% DEa7VM8% 5:8% X8GN598G7F:%O5W%
7:XD97L9%86%OL:NL%HD%68%L<D98G7F:l%V_%2978:R568G7F:%!!?%(6%ODG8:7;OL%D;%
;7O7689%86%8:ND97L9=%GL:%68%<89N7G56897H8H%HD%[5D%68%L<D98G7F:%;D%<8GN8%D:%
D6%OD9G8HL%HD%X5N59L;l%G_%(XDGNL%7:c8G7F:?%-8%"S!#%N8OV7`:%;L;<DGaF%[5D%
86R5:8;%O56N7:8G7L:86D;%DE<L9N8HL98;%HD%R98:L;%e7:c8:f%6L;%GL;NL;%HD%;5;%
\6786D;%6LG86D;%bRD:D986OD:ND%D:%L<D98G7L:D;%GL:%;5;%G8;8;%O8N97GD;b%HD%
O8:D98%HD%N97V5N89%OD:L;%7O<5D;NL%8%68;%'8:8:G78;?%298;%D6%D:TML%HD%6L;%
<9LWDGNL;%HD%6DW%8:N7DT8;7F:=%6L;%DO<9D;897L;%7:7G789L:%5:8%X5D9ND%<9D;7F:%
D:%D6%/7:7;ND97L%HD%(GL:LOM8%W%D:%D6%+L:R9D;L%,8G7L:86?

.N9L%NDO8%GL:c7GN7TL%X5D%68%<9DND:;7F:%HD%68;%\9O8;%[5D%GL:GD:N98:%
G8;7%D6%KI%<L9%G7D:NL%HD%68;%DE<L9N8G7L:D;%89RD:N7:8;=%HD%[5D%D6%(;N8HL%6D;%
9DGL:LYG8=%D:%HF689D;=%6L%[5D%D:%;5%OLOD:NL%X5D%5:%D;NMO56L%DEG65;7TL%
<898%68;%L<D98G7L:D;%HD%GLOD9G7L%DEND97L9=%<97T76DR7L%G8OV7897L%H7;X95N8HL%
;F6L%<L9%D;D%;DGNL9%HD%68%DGL:LOM8?%#D9L%D6%R95<L%DE<L9N8HL9%;5X97F%5:8%
HD99LN8% <5D;% 5:8% 9D;L65G7F:% HD6%/7:7;ND97L% HD%(GL:LOM8% D;N8V6DG7F% 68%
<D;7\G8G7F:%5:L%8%5:L%HD% 68;%HD5H8;%HDTD:R8H8;%<L9% 68%8<67G8G7F:%HD6%
D;NMO56L% G8OV7897L% 7HD8HL%<L9%*LO7:RL%+8T866L% D:% d5:7L% HD% BIIA?% -8%
+]O898%HD%68%!:H5;N978%"GD7ND98%W%D6%+D:N9L%HD%(E<L9N8HL9D;%HD%+D9D86D;%
:L%N89H89L:%D:%O8:7XD;N89%;5%7:H7R:8G7F:%<L9%68%HDG7;7F:%L\G786?

#L9%U6N7OL=%D:%LGN5V9D%HD6%BIIC=%D6%3D:8HL%;8:G7L:F%68%OLH7\G8G7F:%
8%68%-DW%#D:86%297V5N8978%[5D%7:G65WD%D6%GL:N9LTD9N7HL%G8<MN56L%HD%9DXL9O8%
86%7O<5D;NL%8%68;%'8:8:G78;?%-8%:5DT8%:L9O8%b[5D%a8VM8%<5D;NL%D:%<7D%HD%
R5D998%86%6LVVW%GD9D86D9Lb%D;N8V6DGD=%D:%5:%;L6L%G8;L=%[5D%<898%D6%GLV9L%
HD6% 7O<5D;NL% 8% 68;%'8:8:G78;% ;D% GL:;7HD9D% D6% e<9DG7L%HD% 6L;%OD9G8HL;%
7:ND9:8G7L:86D;f%8%68%XDGa8%HD6%DOV89[5D%HD%68%OD9G8HD9M8%W%:L%D6%<9DG7L%
[5D%\R59D%D:%68;%X8GN598;?

-8% 8GN586% ;7N58G7F:% HD;G97<N8$% 5:% (;N8HL% D:HD5H8HL=% aLW%O];% [5D%
:5:G8%;DH7D:NL%W%HD<D:H7D:ND%HD%68;%H7T7;8;%[5D%D6%7:ND9G8OV7L%GLOD9G786%
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6D%<9L<L9G7L:8=% XL9GDdD8:HL%X9D:ND%8%5:%<5h8HL%HD%DO<9D;8;% XL9N86DG7H8;%
<L9%5:8%HDT8658G7F:%[5D%6D;%<D9O7N7F%O56N7<67G89%;5;%O]9RD:D;%HD%VD:D\G7L=%
GL:N98;N8% GL:% D6% (;N8HL% HD% A@KJ=% HDG7H7HL% 8% DO<9D:HD9% <L6MN7G8;% [5D%
<9LG598V8:%5:8%DGL:LOM8%85NF:LO8=%[5D%G9DF%D6%!"#!%GLOL%5:%7:;N95OD:NL%
G68TD%<898%9DH7;N97V579%97[5DY8;%W%ODdL989%D6%:7TD6%HD%T7H8%HD%6L;%8;868978HL;?

,L% ;D% N98N8% HD% <68:ND89% 68% L<L9N5:7H8H% HD% 9D<L:D9% L% 9DG9D89% 5:8%
7:;N7N5G7F:%HD6%<8;8HL?%3D%N98N8%HD%8:867Y89%68%DE<D97D:G78%a7;NF97G8%GLOL%
5:% G8O7:L% [5D% :L;% <D9O7N8% 7O8R7:89% ;L65G7L:D;% 8% 6L;% <9LV6DO8;% HD%
:5D;N98%`<LG8=%D%7HD89%:5DT8;%7:;N7N5G7L:D;%86%;D9T7G7L%HD%5:8%D;N98NDR78%
HD%G9DG7O7D:NL%DGL:FO7GL%V8;8H8%D:%5:%8O<678HL%OD9G8HL%7:ND9:L%[5D%
8;DR59D%<6D:L%DO<6DL%W%9DH5YG8%68%HDV767H8H%HD6%;DGNL9%DEND9:L?

g5D:L;%"79D;=%D:D9L%HD%BIIK

'(8$#%

D&#DN98;=%4?%W%'5:H6D=%3?%e&:8%G9MN7G8%HD%68%NDL9M8%D;N95GN59867;N8%HD6%(;N8HLf=%D:$%#DN98;=%
4?%2(3!4(5!6$&D#6&1!(5!6$&#/#1'!6!6#$-"0!(5=%(H7NL9786%0DTL65G7F:=%/8H97H=%A@QK?
E&3nLG<L6=%2?%e(6%(;N8HL%9DR9D;8%8%<97OD9%<68:Lf=%D:$%2L99D;Z07T8;=%(?% ^GLO<768HL9_=%
+&5C4!1(D#T%&'C(#/#F84&0&6=%(H7NL9786%(H5G8=%/`E7GL=%A@@I?
F% 4D;;L<=%g?%L4(4%#T<%&'/:# +-44!".# 4<%# 1(3!4(5!64# 64(4%# !"# !46# 35(1%=% #L67NW%#9D;;=%&:7NDH%
m7:RHLO=%A@@P=%<]R?%KQ%8%>Q?
G%'98G789D:8=%4?%N5#N64(0&#5(4!"&($%'!1("&#%"#3%'63%14!B(:#U!.-'(6D#1'!6!6#3'&63%14!B(=%.\Z
G7:8%HD%#5V67G8G7L:D;%HD6%+g+=%g5D:L;%"79D;=%A@@J=%<]R?%@%8%AA?
H%.t*L::D66=%'?%e(;N8HL%W%8678:Y8;%D:%68%"9RD:N7:8=%A@JPZA@>Pf=%D:$%0DT7;N8%;%6(''&55&#
N1&"9$!1&D%jL65OD:%AP=%,o%PK=%g5D:L;%"79D;=%D:D9LZO89YL%A@>>=%<]R?%JBJ%8%JCI?
I&g8;586HL=%(?%/?%2&"1%"4'(1!9"#/#1%"4'(5!J(1!9"#0%5#1(3!4(5#%"#5(#*'.%"4!"(#0-'("4%#5(#
081(0(#0%5#"&B%"4(=#&:7TD9;7H8H%,8G7L:86%HD%r576OD;=%S-"+3.=%!*(#=%BIII?
J&"Y<78Y5=%*?%e!:N9LH5GG7F:$%68%<9LV6DO]N7G8%^HD;Z9D_%9DR568NL978%D:%D6%x;aLGnt%:DL67VZ
D986%HD%6L;%8hL;%:LTD:N8f=%D:$%"Y<78Y5=%*=%'5NO8:=%'?%W%j7;<L=%"?%?(#0%6'%.-5(1!9"#0%#
5&6#$%'1(0&6:#+('(0!.$(6#%#!"%V-!0(0%6#0%#5(6#3&5C4!1(6#0%5#"%&5!I%'(5!6$&=%'95<L%(H7NL9786%
,L9O8=%g5D:L;%"79D;=%A@@@?
K&#68:%S`:7E=% ee#D:;89%D6%<8M;%W% 9DG5<D989% ;5%85NL:LOM8f=%g5D:L;%"79D;=% BIIB?%*7;Z
<L:7V6D%D:$%aNN<;$qqyyy?<8R7:8AB?GLO?89qB@>>QAZBIZ8:L;ZHD6Z<68:ZXD:7EZ<898Z68ZGL:Z
;N95GG7L:ZHDZ5:Z<87;ZGL:ZH
L&(GL:LO7;N8;%HD%!Y[57D9H8%^(*!_=%+'&3-%64(6#6&1!(5!64(6#3('(#6-3%'('#5(#1'!6!6#"(1!&"(5=%
+LDH7G7F:%+58HD9:L;%HD6%359=%kD998O7D:N8=%#D97XD978;=%g5D:L;%"79D;=%BIIB?
DM%0DGL<768OL;%89NMG56L;%HD6%H7897L%+Q.!"(#RS%^@%<5V67G8HL;%H598:ND%D6%8hL%BIIB%W%BP%
H598:ND%D6%8hL%BIIC_?
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(:%68%GL:\R598G7F:%HD%:5D;N98%;LG7DH8H=%HD;HD%ODH78HL;%HD6%;7R6L%
1!1=%D6%(;N8HL%HD;DO<DhF%5:%<8<D6%<9LN8RF:7GL?%S5D9L:%6L;%7O<5D;NL;%
86% GLOD9G7L% DEND97L9%b9D:N8;% 8H58:D98;b% 6L;%[5D%L97R7:89L:% 9DG59;L;%
<L;7V767N8:HL%68%DE<8:;7F:%7:;N7N5G7L:86%HD6%D:NL:GD;%:8G7D:ND%(;N8HL?

37:% DOV89RL=% X5D% 68% <9LH5GG7F:% 8R9L<DG58978% 68% [5D% 7O<56;89]%
W% H7:8O7Y89]% D6% G9DG7O7D:NL% H598:ND% D6% <D9MLHL% HD% XL9O8G7F:% HD% 68%
"9RD:N7:8%GLOL%:8G7F:?%)%;D9]:%68;%R8:8:G78;%LVND:7H8;%<L9%68%GL6LG8G7F:%
D:%D6%OD9G8HL%7:ND9:8G7L:86%HD%6L;%<9LH5GNL;%8R9MGL68ZR8:8HD9L;=%68;%[5D%
GL:;L67H89]:=%O];%N89HD=%68%G68;D%HLO7:8:ND%D:%:5D;N9L%<8M;?

-8%8678:Y8%HD%R95<L;%G8<7N867;N8;%DEN98:dD9L;%b<L9%8[5D6%D:NL:GD;%
V97N]:7GL;b% GL:% 6L;% ;DGNL9D;% 8R9LDE<L9N8HL9D;=% X5D% OLHD68:HL% 5:%
;7;NDO8% DGL:FO7GL% GL:% 5:% D6DT8HL% :7TD6% HD% HD<D:HD:G78% DEND9:8?% (6%
ODG8:7;OL%[5D%O8:N5TL%W%9D<9LH5dL%D;8%HD<D:HD:G78% X5D% d5;N8OD:ND%
D6%GLOD9G7L%DEND97L9?

(;ND%U6N7OL%<D9O7ND=%<L9%TM8%HD6%668O8HL%HDND97L9L%HD%6L;%N`9O7:L;%HD6%
7:ND9G8OV7LA=%[5D%6L;%<8M;D;%GD:N986D;%bHD%O8WL9%HD;899L66L%<9LH5GN7TLb%
H9D:D:%D:%;5%VD:D\G7L%5:8%<89ND%;5V;N8:G786%HD%6L;%V7D:D;%<9LH5G7HL;%D:%
6L;%<8M;D;%<D97X`97GL;=%;5VHD;899L668HL;=%HD%OD:L9%<9LH5GN7T7H8H?

0D;56N8%:DGD;897L%7:N9LH5G79%5:8%8G6898G7F:%9D;<DGNL%HD%6L;%GL:GD<NL;%
HD% ;5VHD;899L66L% W% HD<D:HD:G78?% 37% V7D:% 8OVL;% ;D% T7:G568:=% :L% ;L:% 68%
O7;O8%GL;8?%(6%<8M;%;5VHD;899L668HL%;D%G898GND97Y8%<L9%ND:D9%5:%;7;NDO8%
<9LH5GN7TL% HL:HD% 68;% 8GN7T7H8HD;% <97O8978;% b8R97G56N598% W% R8:8HD9M8b%
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<9DHLO7:8:=%W%HL:HD%D6%OD9G8HL%DEND9:L%DdD9GD%<97O8GM8%;LV9D%D6%7:ND9:L?%
(;N8% ;7N58G7F:% 7O<67G8% 9DGL:LGD9% G7D9NL% R98HL% HD% HD<D:HD:G78=% <5D;%
;7%V7D:%D:%D6%<8M;% ;5VHD;899L668HL%;D%D:G5D:N98%D6%GD:N9L%HD% 68%HDG7;7F:%
<L6MN7G8=%D6%GD:N9L%HD%68%HDG7;7F:%DGL:FO7G8%D;N]%8X5D98l%68;%67O7N8G7L:D;%
[5D%D6%OD9G8HL%DEND9:L%6D%7O<L:D%6D%9D;N8:%85NL:LOM8B?%-8%HD<D:HD:G78%
;59RD=%D:NL:GD;=%GLOL%GL:H7G7F:%HD6%;5VHD;899L66L?

(;N8;% H7XD9D:G78G7L:D;% GL:GD<N586D;% :L;% 66DT8:% 8% 8\9O89% [5D% D;%
X86;8%68%O5W%RD:D9867Y8H8%7HD8%HD%[5D%D6%HD;899L66L%bDGL:FO7GL=%;LG786=%
<L6MN7GLb% N98:;G599D% 67:D86OD:ND% 8% N98T`;% HD% 5:8% ;5GD;7F:% HD% DN8<8;%
[5D% NLHL;% 6L;% <8M;D;% :DGD;8978OD:ND% T8:% 8% N98:;7N89$% 6L;% [5D% aLW% ;L:%
;5VHD;899L668HL;%O8h8:8%66DR89]:%86%HD;899L66L?

#L9%D6%GL:N9897L=%<89DGD9M8%[5D%D6%G8<7N867;OL%HD%6L;%<8M;D;%86N8OD:ND%
7:H5;N97867Y8HL;%:L%D;%85NL;5\G7D:ND=%;7:L%[5D%:DGD;7N8%GLOL%GL:H7G7F:%
HD% ;5% ;5V;7;ND:G78% 5:% TM:G56L% <D9O8:D:ND% GL:% DGL:LOM8;% 7:XD97L9D;%
<898%LVND:D9%5:%DEGDHD:NDC?

ur5`%<8<D6%d5DR8%D6%GLOD9G7L%7:ND9:8G7L:86%D:%D;ND%;7;NDO8%HD%<8M;D;%
GD:N986D;% W% <D97X`97GL;v% 37% ;F6L% X5D98%5:% 7:ND9G8OV7L% D:N9D% DGL:LOM8;%
HD%H7;N7:NL% R98HL%HD%HD;899L66L%<9LH5G79M8=% D:% D6% 689RL%<68YL=%5:% ;86HL%
<L;7N7TL% <898% 8OVL;?% 37:% DOV89RL=% 9D;56N8% H7XMG76% DE<67G89% HD;HD% D;N8%
<D9;<DGN7T8% D6% aDGaL% HD6% G9DG7O7D:NL% <D9O8:D:ND% W% 8G5O568HL% HD% 68%
HD5H8%R6LV86%DEND9:8%HD6%O5:HL%;5VHD;899L668HL?%-L;%U6N7OL;%H7DY%8hL;%
HD% 68;% DGL:LOM8;% 68N7:L8OD97G8:8;% GL:\9O8:% D;N8% ND:HD:G78?% (:% 68%
8GN5867H8H%<L;DD:%5:8%HD5H8%DEND9:8%O8WL9%[5D%D:%68%H`G8H8%8:ND97L9K?

-8% 9D6DT8:G78% HD% D;NL;% XD:FOD:L;% D:5:G78HL;$% 8_% D6% 8<898NL% D;N8N86%
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[57`:%D;N]%68%8GN7T7H8H=%[5`%R8:8:G78;%;D%LVN7D:D:=%GFOL%;D%H7;N97V5WD:%L%
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g5D:L;%"79D;=%A@>P=%<]R?%AJ%W%;;?
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W%68;%DE<L9N8G7L:D;%zD:%68%"9RD:N7:8{%G8;7%G7:GL%8%5:L%GL:N98%OD:L;%HD%HL;%8%5:L%D:%
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DOV89RL=%H598:ND%D6%T799DW:8NL=%D6%GLOD9G7L%7:ND9:8G7L:86%;D%G898GND97Y8V8%
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HD%ODN86D;%<9DG7L;L;%H7L%<8;L%8%68%HD%<9LH5GNL;%<DG5897L;%W=%<L9%U6N7OL=%
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7O<9D;G7:H7V6D=%;7:%D668%:L%a8V9M8%<9L;<D97H8H?%";7O7;OL=%;F6L%5:%O89GL%
d59MH7GL% HD\:7HL% <9DT78OD:ND% LNL9R89M8% 8% G8<7N867;N8;% W% N98V8d8HL9D;%
DEN98:dD9L;%68%;DR597H8H%[5D%68%DE<8:;7F:%DGL:FO7G8%HD;D8H8%9D[5D9M8?%
-8% GLOV7:8G7F:% HD% N98V8dL% W% G8<7N86% DEN98:dD9L% ;59RD% 8;M% GLOL% 5:%
D6DOD:NL%D;D:G786%<898%D6%G8OV7L%DGL:FO7GL?%-8%+L:;N7N5G7F:%,8G7L:86%
HD%AQJC%LNL9RF%68;%R898:NM8;%[5D%D;8%N98:;7G7F:%:DGD;7N8V8?%

0D;<DGNL%HD%68%;DR5:H8%G5D;N7F:%b68%<9LOLG7F:%HD%68%7:O7R98G7F:b=%
;7%V7D:%65DRL%HD%68%7:HD<D:HD:G78%66DR89L:%86R5:L;%7:R6D;D;=%7968:HD;D;=%
X98:GD;D;=% 7N8678:L;=% 86DO8:D;% W% <L9N5R5D;D;=% 68% 66DR8H8% O8;7T8% HD%
DEN98:dD9L;% ;D% <9LH5dL% 8% <89N79% HD% AQ@I=% GL:% D6% 8HTD:7O7D:NL% HD% 6L;%
RLV7D9:L;%GL:;N7N5G7L:86D;?%(;ND%<9LGD;L=%[5D%7O<8GNF%HDOLR9]\G8OD:ND%
86%<8M;=%GL:N7:5F%7:7:ND995O<7H8OD:ND%a8;N8%68%#97OD98%'5D998%/5:H786?

u+FOL% ;D% 7:NDR989L:% 6L;% 7:O7R98:ND;% 86% ;7;NDO8% <9LH5GN7TLv% -8%
XL9O8%b<97OD9L%L\G786%W%65DRL%<97T8H8b%ODH78:ND%68%G586%D6%<8M;%D:G89F%
68%GL6L:7Y8G7F:%HD%N7D998;%HDND9O7:F%[5D%̀ ;N8%;D%GL:T79N7D98%D:%5:%V7D:%HD%
9D:N8%W%65DRL%HD%D;<DG568G7F:=%NL9:]:HL;D%;5%8H[57;7G7F:%<9]GN7G8OD:ND%
7O<L;7V6D% <898% D6% GL6L:L?% (6% 8997D:HL% W% 68% 8<89GD9M8% 97R7D9L:% 68%
7:GL9<L98G7F:% HD% 6L;% 7:O7R98:ND;% 8% 68% <9LH5GG7F:% 95986?% (6% (;N8HL%
:8G7L:86%:L%<5HL%a8GD9%X9D:ND%8%68%GL6L:7Y8G7F:%L\G786=%<5D;%D:%68%YL:8%
HD6%67NL986%W8%:L%<L;DM8%N7D998;%\;G86D;$%68;%a8VM8%O86TD:H7HL%L%9DR868HL%
8%<D9;L:8;%8\:D;%<L6MN7G8OD:ND?%(;N8;%G898GND9M;N7G8;%HD%68%8<9L<78G7F:%
d59MH7G8%HD%68%N7D998%8GN589L:%GLOL%5:%eHDND9O7:8:ND%HD%D;N95GN598f%[5D%
\d89]%799DODH78V6DOD:ND%D6%G59;L%HD%68%DTL65G7F:%<L;ND97L9C?

-L;% ND998ND:7D:ND;% HD% 68% <9LT7:G78% HD% g5D:L;% "79D;% LVN5T7D9L:%
GL:;D:;L%;LV9D%68%7HD8%HD%[5D%G7T767Y89%68%G8O<8h8=%D;%HDG79=%GL6L:7Y8968%
bN98:;XL9O8968%HD%R8:8HD98%D:%8R9MGL68b%D98%68%;L65G7F:%<898%68%:8G7F:%
NLH8?%37:%DOV89RL=%D;ND%<9LGD;L%HD%8O<678G7F:%HD%68;%N7D998;%8<N8;%<898%68%
8R97G56N598%G56O7:F%8G9DGD:N8:HL%D6%<LHD9%HD%6L;%ND998ND:7D:ND;%W%:L%GL:%
68%G9D8G7F:%HD%G8O<D;7:L;%<9L<7DN897L;?

-8% GL:[57;N8% O767N89% HD6% ND997NL97L% 7:H7L% D:% AQ>@=% W% 5:% 8hL% O];%
N89HD% 68% XDHD9867Y8G7F:% HD% 68% G75H8H% HD% g5D:L;% "79D;=% <D9O7N7D9L:% 68%
GL:;L67H8G7F:%HD6%(;N8HL%:8G7L:86%;LV9D%68%V8;D%HD%68%8678:Y8%<L6MN7G8%HD%
68;%L67R89[5M8;%<L9NDh8;%GL:%68;%HD6%7:ND97L9?
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#L9%LN98%<89ND=%68%:DGD;7H8H%HD%8H8<N89%68;%G89:D;%86%R5;NL%D59L<DL%
DE7R7F% ODdL989% 68;% D;<DG7D;% <L9% G95Y8O7D:NL% W% LVND:D9% <8;N598;%
8<9L<78H8;% <898% D6% D:RL9HD% HD% 6L;% 8:7O86D;?% (;NL% U6N7OL% LV67RF% 8% 6L;%
G978HL9D;% 8% 899D:H89% NDO<L986OD:ND% ;5;% G8O<L;% 8% 6L;% 7:O7R98:ND;=%
[57D:D;%;D%GLO<9LODNM8:%8%;DOV9896L;?%(6%XD:FOD:L%;D%N98:;XL9O89]=%
GL:%D6%N7DO<L=%D:%5:8%RD:D9867Y8H8%DE<8:;7F:%HD%68;%N7D998;%;DOV98H8;K?

-8;% 7:TD9;7L:D;% HD% G8<7N86% DEN98:dD9L%bND9GD9% X8GNL9% <97L97N897Lb=%
[5D% GLO7D:Y8:% 8% 8997V89% 86% <8M;% a8G78% \:D;% HD6% ;7R6L% 1!1=% HD% L97RD:%
<97:G7<86OD:ND%V97N]:7GL=% GL:;7R57D9L:% GL:H7G7L:D;% X8TL98V6D;%V8dL% 68%
XL9O8%HD%R898:NM8;%<UV67G8;%W%86N8%9D:N8V767H8H?

(;N8;% 7:TD9;7L:D;% X5D9L:% HD;N7:8H8;% 8% G9D89% 68% 7:X98D;N95GN598%
:DGD;8978%<898%D6%X5:G7L:8O7D:NL%HD%68%"9RD:N7:8%HD:N9L%HD6%O89GL%HD%
68%H7T7;7F:%7:ND9:8G7L:86%HD6%N98V8dL$%D;<DG7867Y89;D%D:%68%<9LH5GG7F:%HD%
<9LH5GNL;%8R9MGL68ZR8:8HD9L;?

(dDO<6L;%NM<7GL;%;L:%6L;%XD99LG89976D;%W%6L;%X97RL9M\GL;?%k8G78%AQPI=%D6%
<8M;%;F6L%<L;DM8%C@%n76FODN9L;%HD%TM8;%X`99D8;%W%86%GLOD:Y89%68%H`G8H8%HD%
A@CI=%W8%a8VM8%86G8:Y8HL%CQ?III%n76FODN9L;?%(;ND%8GD6D98HL%G9DG7O7D:NL=%
:L% T7;NL% D:% `<LG8;% <L;ND97L9D;=% N5TL% 7O<L9N8:ND;% GL:;DG5D:G78;% D:%
68% DTL65G7F:%DGL:FO7G8?%(6% H7;DhL%HD% 68% 9DH% XD99LT78978% X5D% GL:GDV7HL%
<898%8GD9G89%68;%YL:8;%<9LH5GN7T8;%HD6%7:ND97L9%8%6L;%<5D9NL;%W%HD%866M%8%
6L;%OD9G8HL;%D59L<DL;?%#L9%LN98%<89ND=%68;%DGL:LOM8;%9DR7L:86D;%X5D9L:%
8XDGN8H8;% bR98G78;% 86% XD99LG89976b% <L9% 68% GLO<DND:G78% HD% <9LH5GNL;%
DEN98:dD9L;=%W%O];%N89HD%HD;N957H8;?%";7O7;OL=%6L;%GD:N9L;%7:H5;N9786D;%
D59L<DL;% ;D% R898:N7Y8V8:% TM8;% HD% H7;N97V5G7F:% <898% ;5;% <9LH5GNL;%
O8:5X8GN598HL;J?

% (:% AQQK=% ;D% X5:HF% D6% X97RL9M\GL% e07TD9% #68ND% S9D;a% /D8N% +.f=%
HD% G8<7N86% V97N]:7GL=% 7:7G78:HL% 5:8% 8GN7T7H8H% [5D% :L% N89H89]% D:%
DEND:HD9;D$% X97RL9M\GL% e-8% ,DR98f=% e-8;% #86O8;% #9LH5GD% +.f=% e":R6Lf=%
DNG?%;D%D;N8V6DG7D9L:%<L;ND97L9OD:ND?%k8G78%A@I>=%N8OV7`:%6L;%G8<7N86D;%
:L9ND8OD97G8:L;%<D:DN989L:%D:%68%7:H5;N978%HD6%X9ML$%68%GLO<8hM8%"9OL59%
GLO<9F%D6%X97RL9M\GL%e-8%g68:G8f%W%D6%3y7|%e-8%#68N8%+L6H%3NL98RDfP?

(:% ;M:ND;7;=% H598:ND% D6% ;7R6L% 1!1% W% <97:G7<7L;% HD6% ;7R6L% 11=% a8;N8%
68% G97;7;% 7:ND9:8G7L:86% HD% A@CI=% D:% N`9O7:L;% R6LV86D;=% 68% D;N95GN598%
;LG7LDGL:FO7G8%HD% 68%"9RD:N7:8% ;D% G898GND97Y8V8%<L9$% 8_% 68% 8GD<N8G7F:%
HD% 68%H7T7;7F:% 7:ND9:8G7L:86%HD6% N98V8dL$%HDVM8OL;%<9LH5G79%W%DE<L9N89%
<9LH5GNL;% 8R9MGL68;% W% R8:8HD9L;% ;7:% T86L9% 8R9DR8HL% GLOL% 867OD:NL;%
<898% 68;% :8G7L:D;% HD;899L668H8;=% D:% D;<DG786% 68;% D59L<D8;l% V_% D6%
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7O<D97867;OL% 7:R6`;%a8VM8%OLHD68HL% 68% DGL:LOM8%89RD:N7:8% ;DRU:% ;5;%
7:ND9D;D;%GL:G9DNL;l%G_%D6%;7;NDO8%<L6MN7GL%7:ND9:L%D;N8V8%HLO7:8HL%<L9%
D6% ;DGNL9% ND998ND:7D:ND=% D6% G586% HDG7HM8% [5`% ;D% HDVM8% <9LH5G79% W% GFOL%
;D9M8% ;5% H7;N97V5G7F:% ;LG786l% H_% D6% HD;899L66L% 7:H5;N9786% D98% D;G8;Ll% D_%
6L;%<9DG7L;%HD% 6L;%<9LH5GNL;%HD% 68%8R97G56N598%W% 68%R8:8HD9M8%;D%\d8V8:%
D:%GD:N9L;%HD%<LHD9% X5D98%HD%:5D;N9L%<8M;l% X_% 68% 7O<L9N8G7F:%GL:;7;NM8%
X5:H8OD:N86OD:ND%D:%<9LH5GNL;%O8:5X8GN598HL;l%R_%D6%;7;NDO8%;LG786%;D%
G898GND97Y8V8%<L9%5:8%H7;N97V5G7F:%7:d5;N8%HD%6L;%V7D:D;%<9LH5G7HL;l%W%a_%
68%DE<8:;7F:%HD%68%DGL:LOM8%;D%GD:N98V8%D:%D6%GLOD9G7L%DEND97L9?

*D;HD% 68% ;DR5:H8%O7N8H% HD6% ;7R6L%1!1=% 68% "9RD:N7:8%b<89N7D:HL% HD%
:7TD6D;%O5W%<97O7N7TL;b% ;D%a8VM8% GL:TD9N7HL% D:%5:L%HD% 6L;%<97:G7<86D;%
<8M;D;%DE<L9N8HL9D;%HD%GD9D86D;%W%G89:D%HD6%O5:HL=%7:7G78HL%8GN7T7H8HD;%
7:H5;N9786D;%HD%XL9O8%7:G7<7D:ND%W%GL:;N957HL%5:8%T8;N8%9DH%HD%N98:;<L9ND;?

37:%DOV89RL=%D;D%86D:N8HL9%<8:L98O8%<L;DM8%V8;D;%<9DG8978;?%#898%
<LHD9%O8:ND:D9%68%8GN7T7H8H%W%D6%G9DG7O7D:NL%DGL:FO7GL%7:ND9:L=%D6%<8M;%
;D%D:GL:N98V8%;5VL9H7:8HL%8% 68%HDO8:H8%DEND9:8%HD%O8ND978;%<97O8;l%
86%<9DG7L%HD%D;N8;%O8ND978;%<97O8;%\d8HL%D:%D6%DEND97L9l%W%8%5:%c5dL%HD%
G8<7N86D;% DEND9:L;?%2LHL;% X8GNL9D;% [5D%:L% HDG7HM8% 85NF:LO8OD:ND?% (;%
O];=%6L;%G8OV7L;%DGL:FO7GL;%<9LH5G7HL;%D:%6L;%<8M;D;%7:H5;N97867Y8HL;%
:DGD;8978OD:ND%9D<D9G5NM8:%D:%:5D;N98%DGL:LOM8%:8G7L:86?

e-8% G97;7;% HD% A@CI=% D6% 8Ga7G8O7D:NL% HD6% GLOD9G7L% O5:H786% ;LV9D%
G5W8;%V8;D;%a8VM8%G9DG7HL% 68% x\DV9D%HD6%#9LR9D;Lt%<5;L%D:%DT7HD:G78% 6L%
D:HDV6D%HD%68%GL:;N95GG7F:f>?
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(6% dLTD:% (;N8HL% :8G7L:86=% ;59R7HL% HD% 68% XDHD9867Y8G7F:% HD% g5D:L;%
"79D;%D:%AQQI=%;LV9D%68%V8;D%HD%8678:Y8;%[5D%NDd7D9L:%68;%L67R89[5M8;%b68%
<L9NDh8%W% 68;%HD6% 7:ND97L9b=%;D%GL:;L67HF% 6D:N8OD:ND%W% 9D867YF%8GG7L:D;%
GL:% D;D% LVdDN7TL$% ;D% L9R8:7YF% D6% Dd`9G7NL% :8G7L:86=% D6% ND6`R98XL% W% 68% 9DH%
XD99LT78978=%;D%H7GN89L:%6L;%GFH7RL;=%;D%;5VTD:G7L:F%D6%;7;NDO8%DH5G8N7TL%8%
68;%<9LT7:G78;=%;D%DO<9D:H7D9L:%LV98;%<UV67G8;%D:%NLHL%D6%<8M;%bL\G7:8;%
<L;N86D;=% GL:;N95GG7F:%HD%<5D9NL;=% DNG?b?% 3D% 8V97F% 8%<89N79%HD%8[5M%5:8%
9D:LT8G7F:%7:;N7N5G7L:86%<9LX5:H8$%;D%G9DF%D6%0DR7;N9L%+7T76%D:%9DDO<68YL%
HD6% G8NF67GL=% ;D% ;8:G7L:F% 68% -DW% AKBI% HD% DH5G8G7F:% 687G8=% LV67R8NL978% W%
R98N57N8l%;D%7:;N7N5WF%D6%O8N97OL:7L%G7T76?%(:%\:=%68%G68;D%H797RD:ND%a8VM8%
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GLO<9D:H7HL% [5D% 68;% 8:N7R58;% 7:;N7N5G7L:D;% GL6L:786D;% HDVM8:% GDHD9%
<8;L% 8% 5:8% 6DR7;68G7F:% OLHD9:8% W% 8HDG58H8=% [5D% <D9O7N7D;D% GL6LG89%
8% 68% "9RD:N7:8% D:% D;8% H7T7;7F:% 7:ND9:8G7L:86% HD6% N98V8dL% 7HD8H8% <L9% D6%
G8<7N867;OL%GD:N986%D:%DE<8:;7F:?%};N8%7:G65M8%GL:N7:RD:ND;%HD%DEN98:dD9L;%
7:O7R98:ND;%7:H7;<D:;8V6D;%<898%D6%HD;899L66L%DGL:FO7GL=%<L9N8HL9D;%HD%
H7XD9D:ND;%G9DD:G78;%9D67R7L;8;=%7HDL6FR7G8;%W%G56N5986D;?

-8% DO<9D:HDHL98% L67R89[5M8% :8G7L:86% b68;% 6LG86D;% ;D% DEN7:R5M8:%
L%;D%a8VM8:%8678HLb%GL:N9L6F%D6%<LHD9%D;N8N86%W%R98G78;%8%`6%8\8:YF%;5%
;7N58G7F:% HD% HLO7:8G7F:?% *D% D;N8% XL9O8=% 68% DE<6LN8G7F:% HD% 68% <8O<8%
aUODH8%ODH78:ND%68%O8:L%HD%LV98%HD%6L;%7:O7R98:ND;%W%68%DE<L9N8G7F:%
HD% 6L% <9LH5G7HL% 86%OD9G8HL% 7:ND9:8G7L:86% H7L% L97RD:% 8% 5:8% L67R89[5M8%
D;N9DGa8OD:ND%67R8H8%8%68;%:5DT8;%8GN7T7H8HD;%GLOD9G786D;%W%\:8:G7D98;Q?

37% V7D:% D6% ;7;NDO8% DGL:FO7GL% T7RD:ND% 7O<67G8V8% [5D% 6L;% H7XD9D:ND;%
;DGNL9D;%;LG786D;%:L%<89N7G7<898:%HD% 7R586% XL9O8%D:% 68%H7;N97V5G7F:%HD% 68;%
97[5DY8;=%GL:%D6%N7DO<L=%D6%;7;NDO8%<L6MN7GL%HDV7F%8O<6789;D%<898%H89%G8V7H8%
8%:5DTL;%8GNL9D;%;LG786D;$%5:%dLTD:%<9L6DN8978HL%59V8:L%bO8WL97N8978OD:ND%
DEN98:dD9L%;59R7HL%GLOL%GL:;DG5D:G78%HD%68%9DG7D:ND%8GN7T7H8H%7:H5;N9786b%
W%5:8%<D[5Dh8%V59R5D;M8%D:%8;GD:;L?%-8%6DW%HD6%TLNL%8O<678HL=%LV67R8NL97L%
W% ;DG9DNL% HD% 0L[5D% 3]D:Y% #Dh8% <L;7V767NF% D;N8% eD:N98H8f% W% D6% 8GGD;L% HD6%
98H7G867;OL%86%GL:N9L6%HD6%8<898NL%D;N8N86?%"<LW8HL%D:%R95<L;%aDND9LR`:DL;=%
;7:%DOV89RL=% ;5%<L6MN7G8%HD%RLV7D9:L%OL;N989]% GL:N98H7GG7L:D;?%(6%<LHD9%
DGL:FO7GL%HD%6L;%;DGNL9D;%HLO7:8:ND;=%H598:ND%D;N8%DN8<8%W%a8;N8%68%G97;7;%
HD%A@CI=%:L%T8%8%;D9%D;D:G786OD:ND%G5D;N7L:8HL=%8%<D;89%HD%[5D%D6%(;N8HL%
OL;N9F% 7:ND9`;% D:% DO<9D:HD9% 8GN7T7H8HD;% 65G98N7T8;% H79DGN8;% ^<DN9F6DL=%
8YUG89=%XD99LG89976D;_?

37O56N]:D8OD:ND=% 68% #97OD98% '5D998% /5:H786% 7O<7H7F% D6%
:L9O86% 8V8;NDG7O7D:NL% HD% :5D;N9L% OD9G8HL% 7:ND9:L% HD% V7D:D;% [5D%
N98H7G7L:86OD:ND%(59L<8%:L;%D:T78V8?%(;N8%;7N58G7F:%;D%D[5767V9F%GL:%
68%7:;N868G7F:%HD%7:H5;N978;%6LG86D;%[5D%GLOD:Y89L:%8%<9LH5G79%V7D:D;%
a8;N8%D:NL:GD;%7O<L9N8HL;?

,L% LV;N8:ND=% a8G78% A@BI=% 9DR56897Y8HL% D6%OD9G8HL% 7:ND9:8G7L:86=%
:5D;N9L% <8M;% ;D% 8V9M8% :5DT8OD:ND% 8% 68% GLO<DND:G78% DEN98:dD98% W%
HD;8<89DGM8:%68;%9DG7D:ND;%7:H5;N978;%7:;N868H8;?%3F6L%X5D9L:%<9LNDR7H8;%
8[5D668;%[5D%;D%D:GL:N98V8:%D:%O8:L;%HD%6L;%<9L<7DN897L;%HD%68%N7D998%
W% [5D% D;N8V8:% 67R8H8;% 8% 68% <9LH5GG7F:% 8R9MGL68?% "% <D;89% HD% D;NL=% 68%
7:H5;N978% :8G7L:86% :L% [5DH89]% NLN86OD:ND% O89R7:8H8% HD6% <9LGD;L%
RD:D986%HD%DE<8:;7F:%HD%68%DGL:LOM8?
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u+FOL%D:X9D:N8%68%"9RD:N7:8%68%G97;7;%HD%A@CIv%)8%aDOL;%;Dh868HL%D6%
G89]GND9%T56:D98V6D%HD%;5%DGL:LOM8%bHD;899L668H8%D:%X5:G7F:%HD6%OD9G8HL%
7:ND9:8G7L:86b=% W% HD% 866M% [5D% D;8% :5DT8% GLW5:N598% ;5;G7N898% <9LX5:H8;%
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D:N9D%<9LH5GNL;%<97O897L;%W%O8:5X8GN598HL;?
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<L;ND97L9OD:ND%;D%T7;5867YF% 68%:DGD;7H8H%HD%G9D89%5:%OD9G8HL% 7:ND9:L%
<898% 68%<9LH5GG7F:%8R9L<DG58978?% e(;NL% ;D%DT7HD:G78%D:% 68% G9D8G7F:%HD%
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G9DG7O7D:NL%D:%D6%;DGNL9%8%<89N79%HD%68%H`G8H8%HD%A@CI=%`;ND%O5D;N98%5:8%
G6898%GL:N7:57H8H%GL:%D6%<8;8HL%7:ODH78NL?%-L%:LTDHL;L%;D9M8%68%X5D9ND%
DE<8:;7F:% HD% 68% <9LH5GG7F:% NDEN76=% 98O8% HL:HD% GLO<DNM8:% G8<7N86D;%
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OD9G8HL%DEND9:L%W%86%O7;OL%N7DO<L%D;N7O56898%68%<9LH5GG7F:%7:H5;N9786%
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6LG86D;?% (;NL;% ;DGNL9D;% OL:L<L67Y89L:% 68;% D;G8;8;% ODH7H8;% [5D% ;D%
7O<6DOD:N89L:%8%N98T`;%HD6%#68:=%N86%GLOL%68%G9D8G7F:%HD%68%+L9<L98G7F:%
<898%68%#9LOLG7F:%HD6%!:ND9G8OV7L%3?"?%

(:%D;ND%GL:NDENL%DGL:FO7GL%HD%D:X9D:N8O7D:NL%G8H8%TDY%O];%7:ND:;L%
D:N9D%68;%HL;%<LND:G78;%7:H5;N97867Y8H8;%W%5:%RLV7D9:L%VD:D\G7897L%HD%6L;%
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<D9O7N79]%867T789%68%;7N58G7F:%HD%G8OV7L;%W%X8G767N89%68;%7O<L9N8G7L:D;%
ODH78:ND%D6%DO<6DL%HD%68;%H7T7;8;%8H7G7L:86D;%LVND:7H8;???l

r5D%68%7:7G78N7T8%OD9DGD%D6%8<LWL%HD6%#LHD9%(dDG5N7TL=%<5D;%N7D:HD%
8% D:;8:Ga89% D:% VD:D\G7L% HD% NLHL% D6% <8M;% ;5;% OD9G8HL;% DEND97L9D;%
<L:7D:HL%8%GL:N97V5G7F:%68%DE<D97D:G78%GLOD9G786%W%D6%GL:LG7O7D:NL%
[5D%HD6%OD9G8HL%:L9ND8OD97G8:L%N7D:D:%6L;%aLOV9D;%HD%:DRLG7L;%[5D%
68%a8:%NLO8HL???f

(6% RLV7D9:L% 68% 85NL97Y8V8% <898% GLO<989% H7T7;8;% <9LTD:7D:ND;% HD%
DE<L9N8G7L:D;%X5D98%HD6%]9D8%HD%68%67V98=%HD%8G5D9HL%GL:%5:8%67;N8%<9L<5D;N8%
<L9% 68%.\G7:8% HD%+L:N9L6% HD%+8OV7L;=% GL:% G5W8% TD:N8% ;D% <8R89M8:% 68;%
7O<L9N8G7L:D;%HD%<9LH5GNL;=%<97:G7<86OD:ND%:L9ND8OD97G8:L;?

"%;5%TDY=%;D%6D%R898:N7Y8V8:%68;%H7T7;8;%:DGD;8978;%<9LTD:7D:ND;%HD6%
SL:HL%G9D8HL%8:ND97L9OD:ND?%(98%D6%/7:7;ND97L%HD%k8G7D:H8%D6%D:G89R8HL%
HD%HDG7H79%G5]:HL%;D%6D%;5O7:7;N98V8:%6L;%XL:HL;?

-L;%N7<L;%HD%G8OV7L%[5D%5N767Y89M8%68%+L9<L98G7F:%<898%68%GLO<98%W%
TD:N8%HD%H7T7;8;%;D9M8:%6L;%T7RD:ND;%D:%D6%OD9G8HL%L\G786l%W%6L;%VD:D\G7L;%
8% LVND:D9% ;F6L% <LHM8:% ;D9% HD;N7:8HL;% 8% <9LOLTD9% D6% 7:ND9G8OV7L=%
LVT78OD:ND% GL:% D6% OD9G8HL% :L9ND8OD97G8:L?% 35% 8GN7T7H8H% [5DH8V8%
;5dDN8%8%68%\;G867Y8G7F:%HD6%g8:GL%+D:N986%HD%68%0D<UV67G8%"9RD:N7:8?

3DRU:%;59RD%HD%6L;%D;N8N5NL;%HD%D;N8%;LG7DH8H%8:F:7O8=%;5;%LVdDN7TL;%
D98:%:DN8OD:ND%7:H5;N97867;N8;AP?

-8% *7T7;7F:% (;N8HM;N7G8;% HD% 68% +L9<L98G7F:% :L;% 7:XL9O8% [5D% D:%
A@KK=% 68;%DE<L9N8G7L:D;%8%(;N8HL;%&:7HL;%a8VM8:%85OD:N8HL%5:%JA=@~%
9D;<DGNL%HD6%8hL%8:ND97L9?%37:%DOV89RL=%D6%7:G9DOD:NL%;D%9DR7;N98V8%D:%
D6%R95<L%HD%<9LH5GNL;%8R9MGL68ZR8:8HD9L;?%";7O7;OL=% 68;% 7:H5;N978;%HD%
G8<7N86% :L9ND8OD97G8:L% 7:;N868H8;% D:% 68% "9RD:N7:8% DE<L9N8V8:% a8G78%
#D9U%W%+a76D%R98:%T897DH8H%HD%<9LH5GNL;%O8:5X8GN598HL;A>?

(6% <D9O7;L% D;<DG786% HD% [5D% RLY8V8% D;ND% ;DGNL9% 7:H5;N9786% <898% 68%
GLO<98% W% TD:N8% HD% H7T7;8;% :L% H5989M8% O5GaL% N7DO<L?% -5DRL% HD% 68;%
D6DGG7L:D;%HD%XDV9D9L%HD%A@KP=%ODH78:ND%68;%G586D;%D6%<D9L:7;OL%8GGDHD%
86% RLV7D9:L=% ;D% H7;<5;L% 68% :8G7L:867Y8G7F:% HD6% g8:GL% +D:N986% W% 5:%
D;N97GNL% GL:N9L6%HD% G8OV7L;?%#L9%*DG9DNL% AJ?CKK=%HD6% BJZPZA@KP=% G8H5GF%
68% GL:GD;7F:% 8GL9H8H8% 8% 68% +L9<L98G7F:% W% ;D% L9HD:F% D6% 9DN79L% HD% ;5%
<D9;L:D9M8%d59MH7G8?%35;%V7D:D;%9DO8:D:ND;%<8;89M8:%8%XL9O89%<89ND%HD6%
X5N59L%!:;N7N5NL%"9RD:N7:L%HD%#9LOLG7F:%HD6%!:ND9G8OV7L%^!"#!_?
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D%k86<D97:%*L:Ra7=%2?=%A%B&5-1!9"#/#.-%''(=%37R6L%11!=%g5D:L;%"79D;=%A@>B=%<]R?%A>>%W%;;?
E%k86<D97:%*L:Ra7=%2?=%X"(#"(1!9"#3('(#%5#0%6!%'4&#('.%"4!"&=%+D:N9L%(H7NL9%HD%"O`97G8%
-8N7:8=%g5D:L;%"79D;=%A@QB?
F%.HL::D=%4?=%?(#I-'.-%6C(#4%''(4%"!%"4%#('.%"4!"(=%(H7G7L:D;%#L<5689D;%"9RD:N7:8;=%Co%
DH7G7F:=%g5D:L;%"79D;=%A@JP=%<]R?%CP%W%;;?
G%SD99D9=%"?=%?(#%1&"&$C(#('.%"4!"(=%SL:HL%HD%+56N598%(GL:FO7G8=%g5D:L;%"79D;=%AKo%
DH7G7F:=%A@QI=%<]R?%AAP?
H%.9N7Y=%2?=%N5#7%''&1(''!5#%"#5(#%1&"&$C(#('.%"4!"(=%2LOL;%!%W%!!=%(H7NL9786%087R86=%g5D:L;%
"79D;=%A@PK=%<]R?%BP%W%;;?
I%#57RR9F;=%0?=%?!I'%#%$3'%6(#&#"(1!&"(5!J(1!9"#%"#5(#!"0-64'!(#0%#5(#1('"%=%"9R5OD:NL;=%
g5D:L;%"79D;=%A@J>=%<]R?%A@%W%;;?
J% #L9N8:N7D9L=% 4?% +?=%;%3%"0%"1!(# 1&5&"!(5# &# !"0%3%"0%"1!(# "(1!&"(5=% #L6`O7G8% ,o% K=%
+D:N9L%(H7NL9%HD%"O`97G8%-8N7:8=%g5D:L;%"79D;=%A@>A=%<]R?%>?
K%0L56DN=%4?%(?%W%3]V8NL=%4?%S?=%N64(0&#/#(0$!"!64'(1!9"#3YI5!1(=%#L6`O7G8%,o%>Q=%+D:N9L%
(H7NL9%HD%"O`97G8%-8N7:8=%g5D:L;%"79D;=%A@>A?
L%*797D=%/?%+?=%N5#N64(0&#!"4%'B%"1!&"!64(#%"#5(#*'.%"4!"(=%S68G;L=%g5D:L;%"79D;=%A@QB=%
7:`H7NL?
DM%385N5=%0?=%+&0%'#%1&"9$!1&#/#I-'.-%6C(#!"0-64'!(5D#RZ[\]RZ^_=%#L6`O7G8%,o%@Q=%+D:N9L%
(H7NL9%HD%"O`97G8%-8N7:8=%g5D:L;%"79D;=%A@>B=%<]R?%BIA?
DD%j7668:5DT8=%4?=%e(6%L97RD:%HD%68%7:H5;N97867Y8G7F:%89RD:N7:8f=%D:$%;%6(''&55&#N1&"9$!1&=%
jL65OD:%AB=%,o%K>=%g5D:L;%"79D;=%LGN5V9DZH7G7DOV9D%A@>B=%<]R?%KPA%W%;;?
DE%#D986N8%08OL;=%/?=%N4(3(#0%#(1-$-5(1!9"#/#(5!("J(#0%#15(6%6#%"#5(#*'.%"4!"(#`RZ[\]
RZa\bD%37R6L%11!=%g5D:L;%"79D;=%A@>B=%<]R?%>>%W%>Q?%#898%5:8%HDN8668H8%HD;G97<G7F:%HD6%
GL:ND:7HL%HD6%<8GNL%0LG8Z05:G7O8:%TD9$%+7;:D9L;=%"?%W%(;G5H`=%+?%O!64&'!(#.%"%'(5#0%#
5(6#'%5(1!&"%6#%G4%'!&'%6#0%#5(#'%3YI5!1(#('.%"4!"(cD#+('4%#))D#?(6#'%5(1!&"%6#%G4%'!&'%6#0%#5(#
*'.%"4!"(#1&"6&5!0(0(D#RddR]RZ_[=%+D:N9L%HD%(;N5H7L;%HD%#L6MN7G8%(END97L9=%+897=%,5DTL%
k8GD9=%'95<L%(H7NL9%-8N7:L8OD97G8:L=%g5D:L;%"79D;=%A@@@=%<]R?%AIA%8%ABK?
DF%j7668:5DT8=%4?=%LV?%G7N?=%<]R?%KPPl%W%4L9RD=%(?%S?=%)"0-64'!(#/#1&"1%"4'(1!9"#%1&"9$!1(:#
;%60%#3'!"1!3!&6#0%#6!.5&#<(64(#%5#3%'&"!6$&=%37R6L%11!=%g5D:L;%"79D;=%Co%DH7G7F:=%A@>J=%
<]R?%AIA%8%AIJ?%4L9RD%;L;N7D:D%[5D%D:%68%GL:N9LTD9;78%a7;NF97G8%D:N9D%<9LNDGG7L:7;N8;%
W% 67V9DG8OV7;N8;=% H598:ND% 68% H`G8H8% HD% A@BI=% D6% G8<7N86% :L9ND8OD97G8:L% eX5D% 5:%
8678HL%G79G5:;N8:G786%HD%6DRMN7OL;%7:ND9D;D;%:8G7L:86D;%[5D%GLV98V8:%DE<9D;7F:%D:%68%
7:TD9;7F:%D:%7:H5;N978;%<898%D6%OD9G8HL%7:ND9:Lwf%^<]R?%AIJ_?
DG& +7;:D9L;% W% (;G5H`=% GL:\9O8:% 68% <L;7N7T8% DTL65G7F:% HD% 68;% 7O<L9N8G7L:D;%
HD;HD% (;N8HL;% &:7HL;?% -L;% 85NL9D;% 8\9O8:$% eS5:H8OD:N86OD:ND=% D6% 67HD98YRL%
:L9ND8OD97G8:L%D;N5TL%V8;8HL%D:%5:8%ODYG68%HD%G867H8H=%<9DG7L;%D%7:TD9;7L:D;=%[5D%
8;DR59F%8%G7D9NL;%95V9L;%7:H5;N9786D;%:L9ND8OD97G8:L;%5:%<9DHLO7:7L%7:G5D;N7L:8V6D?%
-8%GLOV7:8G7F:%HD%D;N8;% N9D;% TD:N8d8;%<D9O7N7F%[5D% 6L;%HL;% 95V9L;%HD%DE<L9N8G7F:%
:L9ND8OD97G8:8%O8;% 7O<L9N8:ND;=%O8[57:8978% 8R9MGL68% W% 85NLOFT76D;=% HD;<68Y898:%
8% 68% GLO<DND:G78%V97N]:7G8=% D:% D6% <97OD9% G8;L=% W% 8% 68% X98:GD;8=% D:% D6% ;DR5:HL=%<L9%
D;N89%ODdL9%8H8<N8HL;%8%68;%:DGD;7H8HD;%89RD:N7:8;%^8O<67N5H%NL<LR9]\G8%W%D;G8;DY%
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HD% O8:L% HD% LV98_?% .N9L% X8GNL9% 7R586OD:ND% D;N7O568:ND% <898% 68;% DE<L9N8G7L:D;% HD%
<9LH5GNL;%O8:5X8GN598HL;%:L9ND8OD97G8:L;% X5D% 68%D;G8;DY%HD%HD;899L66L% 7:H5;N9786%
89RD:N7:L%a8G78%\:D;% HD% 68% H`G8H8%HD% A@BI?% (6% G9DG7O7D:NL% 9D68N7TL% HD% 68% 7:H5;N978%
89RD:N7:8%H598:ND%D;NL;%8hL;%ZX95NL%HD6%<9LGD;L%HD%;5;N7N5G7F:%HD%7O<L9N8G7L:D;Z%:L%
8OD:8YF%D6%G9DG7O7D:NL%HD% 68;% 7O<L9N8G7L:D;%HD%<9LGDHD:G78%:L9ND8OD97G8:8?%-8;%
\9O8;%6LG86D;%T7:G568H8;%8%68%X8V97G8G7F:%HD%<DN9F6DL=%GDOD:NL=%<9LH5GNL;%HD%G5D9L%W%
V7D:D;%HD%G85GaL%<8;89L:%8%HD<D:HD9%HD%68%O8[57:8978%7O<L9N8H8%HD%(;N8HL;%&:7HL;?%
#L9% ;5% <89ND=% 68% 7:H5;N978% NDEN76% 89RD:N7:8% 9DDO<68YF% 68% 6D:N8%O8[57:8978% D59L<D8%
<L9% 6L;% 9]<7HL;% OLHD6L;% :L9ND8OD97G8:L;w-8% <9D;D:G78% :L9ND8OD97G8:8% 7:G65;L%
;D%a7YL%;D:N79%D:%95V9L;%a8;N8%D;D%D:NL:GD;%OL:L<L67Y8HL;%<L9%7:ND9D;D;%D59L<DL;=%
N86%D6%G8;L%HD6%GLOD9G7L%HD%89O8OD:NL;?%jD9$%+7;:D9L;=%"?%W%(;G5H`=%+?=%LV?%G7N=%<]R?%
BA@% W% BBI?% "GD9G8% HD% 68;% ND:;7L:D;% GLOD9G786D;% D:% D6% GL:NDENL% 7:ND9:8G7L:86% D:N9D%
"9RD:N7:8%W%6L;%HL;%<8M;D;%8:R6L;8dL:D;%TD9$%08<L<L9N=%/?%e(6%N97]:R56L%89RD:N7:L$%68;%
9D68G7L:D;%DGL:FO7G8;%GL:%(;N8HL;%&:7HL;%W%'98:%g9DN8h8=%A@AKZA@KCf=%D:$%08<L<L9N=%
/?%^GLO<768HL9_=%N1&"&$C(#%#<!64&'!(:#2&"4'!I-1!&"%6#(#5(#<!64&'!(#%1&"9$!1(#('.%"4!"(=%
(H7NL9786%2D;7;=%g5D:L;%"79D;=%A@@I=%Bo%DH7G7F:?
DH&"Y<78Y5=%*?=%g8;586HL=%(?%/?%W%ma8T7;;D=%/?%N5#"-%B&#3&0%'#%1&"9$!1&#%"#5(#*'.%"4!"(#
0%#5&6#(e&6#d\=%(H7NL9786%-DR8;8=%g5D:L;%"79D;=%A@QP=%<]R?%CI?
DI&35%89NMG56L%Co%H7GD$%e???#9LOLTD9%68% 7O<L9N8G7F:%HD%O8ND978;%<97O8;%W%<9LH5GNL;%
D68VL98HL;% :DGD;897L;% 8% :5D;N9L% <8M;?% 0D867Y89% 7:TD;N7R8G7L:D;% ND:H7D:ND;% 86%
<D9XDGG7L:8O7D:NL% HD% 6L;% <9LGD;L;% 7:H5;N9786D;?% #9LOLTD9% 68% 7O<68:N8G7F:% W%
HD;899L66L%HD%7:H5;N978;%[5D%<9LH5YG8:%89NMG56L;%:DGD;897L;%86%<8M;f?%#898%D6%6LR9L%HD%
D;NL;%LVdDN7TL;=%:L%;F6L%;D%68%85NL97Y8V8%8%68%GLO<98%TD:N8%HD%H7T7;8;=%;7:L%[5D%N8OV7`:%
<LHM8%GL:N98N89%DE<D9NL;=%L9R8:7Y89%W%<9LOLTD9%68%GL6LG8G7F:%HD%<9LH5GNL;%89RD:N7:L;%
D:%D6%DEN98:dD9L=%7O<L9N89%<9LH5GNL;%ODH78:ND%GL:TD:7L;=%DNG?%/7D:N98;%D6%H79DGNL97L%
D98%D6DR7HL%67V9DOD:ND%<L9%6L;%8GG7L:7;N8;%D:%";8OV6D8=%6L;%;M:H7GL;%D98:%<9L<5D;NL;%
<L9%D6%g8:GL%+D:N986=%[57D:%8HDO];%GL:N9L68V8%NLH8;%;5;%L<D98G7L:D;=%67V9L;%W%HDO];%
HLG5OD:NL;% HD% 68% ;LG7DH8H?%j`8;D% D6% e!:XL9OD% "9OL59f=% 9D867Y8HL% 8% <DH7HL% HD% 68%
+L9<L98G7F:=%<L9%5:%D[57<L%HD%<9LXD;7L:86D;=%<5V67G8HL%<89G786OD:ND%D:%68%0DT7;N8%
;%6(''&55&#N1&"9$!1&=%jL65OD:%BB=%,o%QJ=%g5D:L;%"79D;=%8V976Zd5:7L%A@QB=%<]R?%AA>%8%
AK@=%HL:HD%;D% 9D867Y8%5:%D;N5H7L%HD% 68%D;N95GN598% 7:H5;N9786%HD% 68%"9RD:N7:8?%3DRU:%
"Y<78Y5%DN%86=%LV%G7N?$%e(:%D6%*79DGNL97L%HD%68%+L9<L98G7F:%GL:c5WD9L:%6L;%H79DGN7TL;%
HD%68;%O8WL9D;%DO<9D;8;%:L9ND8OD97G8:8;%98H7G8H8;%D:%D6%<8M;%GL:%6L;%H79DGN7TL;%HD%
6L;%<97:G7<86D;%R95<L;%DGL:FO7GL;%H7TD9;7\G8HL;%6LG86D;f%^<]R?%CB_l%GLOL%2L9:[57;N=%
g5:RD% W%gL9:=%g985:%/D:`:HDYl% W% 68;%\9O8;%:L9ND8OD97G8:8;%+7NW%g8:n=%'D:D986%
(6DGN97G=%SL9H%/LNL9;=%'D:D986%/LNL9;=%DNG?
DJ% 3DRU:% 6L;% gL6DN7:D;%,o% BJ=% BP% W% B>=% <5V67G8HL% <L9% 68%*7T7;7F:%(;N8HM;N7G8;% HD% 68%
+L9<L98G7F:% <898% 68% #9LOLG7F:% HD6% !:ND9G8OV7L% 3?% "?=% 8hL% A@KK=% 68;% 7:H5;N978;%
HD% L97RD:% :L9ND8OD97G8:L% 7:;N868H8;% D:% 68% "9RD:N7:8=% 6LR989L:% DE<L9N89% 86% #D9U$%
VLOVL:D;=%GL:;D9T8;=%G898OD6L;=%ya7;nW=%d8VF:=%<D9X5OD;=%G6L959L%HD%N76L%7:H5;N9786=%
G89NF:=%V5N8G8;%<898%ND8N9L=%<68:Ga8;%HD%G89VF:=%O][57:8;%<898%68%7:H5;N978%NDEN76%W%
HD6%G86Y8HL?%"%+a76D$%V8h8HD98;%HD%a7D99L%X5:H7HL=%98H78HL9D;=%68T8HL98;%HD%VLND668;=%
d5R5DND;=%D;<7986D;%O8N8%OL;[57NL;=%NDd7HL;%HD%68:8%W%86RLHF:=%DNG?
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-8%G97;7;%<L;ND97L9%8%68%#97OD98%'5D998%/5:H786%a8VM8%HDOL;N98HL%
[5D%D6%G8<7N867;OL%:L%;D%9DR568V8%;L6L=%[5D%<LHM8%W%HDVM8%;D9%9DR568HL?

-8%L67R89[5M8%W%;5;%8;LG78HL;%OD:L9D;%GLO<9D:H7D9L:%68%6DGG7F:%D%
7O<6DOD:N89L:%D6%(;N8HL% 7:ND9TD:G7L:7;N8?%-8;% 7HD8;%nDW:D;78:8;%<898%
9D;L6TD9%68%G97;7;%HD6%G8<7N867;OL%X5D9L:%66DT8H8;%8%68%<9]GN7G8$%;D%9DR5689L:%
68;%N8;8;%HD%7:ND9`;%<898%7:GD:N7T89%68%7:TD9;7F:=%;D%85OD:NF%68%HDO8:H8%
NLN86% <898% ;5<D989% D6% D;N8:G8O7D:NL=% ;D% GL:T79N7F% 86% (;N8HL% D:% 8GN7TL%
DO<9D;897L?%2LH8;%D;N8;%ODH7H8;%D98:%:DGD;8978;=%<D9L%D;D:G786OD:ND%
N98:;7NL978;?%&:8%TDY%;5<D98H8%68%G97;7;=%D6%G8<7N867;OL%;8:D8HL%TL6TD9M8%8%
9D<9LH5G79;D%67V9DOD:ND?

3LV9D% D;ND% <D9MLHL% ;D% H7dL$% e2LHL% D6% <8M;% ;D% a5:HD% D:% 68% TD9RL:YL;8%
D:N9DR8?%3D%X5:H8%D6%g8:GL%+D:N986%GL:N9L68HL%<L9%68%V8:G8%7:ND9:8G7L:86?%
*L;%NM<7GL;%9D<9D;D:N8:ND;%HD%:5D;N9L%G7<8W7;OL%D;N89]:%86%X9D:ND$%#7:DHL%W%
#9DV7;Gal%;D%D:N9DR8:%:5D;N98;%G89:D;%D:%XL9O8%957:L;8%GL:%D6%N98N8HL%0LG8Z
05:G7O8:l%;D%D:N9DR8%D6%N98:;<L9ND%<L9NDhLl%68;%5;7:8;%8%68%+"*(%D%!2"-.=%
XD99LG89976D;=%cLN8%OD9G8:ND=%;DR59L;%W%9D8;DR59L;=%NLHL%;D9]%DEN98:dD9L???fA?

(6% <9LGD;L% HD% 7:H5;N97867Y8G7F:% 8<5:N8HL%b7:7G78HL% D:% 68% H`G8H8% HD%
A@BI%<D9L%<9LX5:H7Y8HL%D:%68%;7R57D:NDb%a8VM8%G9D8HL%D:%;5%:DGD;7H8H%HD%
O8:L%HD%LV98%5:%<9L6DN8978HL%dLTD:=%D:%;5%O8WL9M8%O7R98:ND;%7:ND9:L;?%-8;%
GL:H7G7L:D;%HD%T7H8%HD%D;ND%;DGNL9%;LG786%DO<DL989L:%8%<89N79%HD%68%G97;7;?%
37%V7D:%D6%:7TD6%HD%LG5<8G7F:%<LHM8%G9DGD9=%D6%HD%6L;%;86897L;%;D%HDND97L98V8%
GL:;N8:NDOD:ND?% "OVL;% X8GNL9D;% GL:N97V5WD9L:% 8% 8G9DGD:N89% 68;%
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9D7T7:H7G8G7L:D;%W%68%OLT767Y8G7F:%D:%HDXD:;8%HD%;5;%7:ND9D;D;?%e(6%85OD:NL%
D:%D6%:UOD9L%HD%a5D6R57;N8;%[5D%;D%L<D98%8%<89N79%HD%A@CJ%bW%[5D%86G8:Y89]%
H7OD:;7L:D;%8U:%O8WL9D;%D:%A@KBb%;7R:7\GF%8HDO];=%5:8%DEND:;7F:%HD%68%
OLT767Y8G7F:%a8G78%6L;%R95<L;%HD%N98V8d8HL9D;%<DL9%9DN97V57HL;???fB?

(;%D;ND%;DGNL9%;LG786%D6%[5D%;D%8HaD979]%8%68;%<9L<5D;N8;%HD6%<D9L:7;OL=%
7:85R598:HL%;5%<9LN8RL:7;OL%<L6MN7GL?%37:%DOV89RL=%;D9]:%T7DdL;%H797RD:ND;%
;7:H7G86D;%6L;%[5D%NDdD9]:%68%N98O8%7:7G786%HD6%:5DTL%OLT7O7D:NLC?

-8;%GL:N98H7GNL978;%ODH7H8;%8HL<N8H8;%<L9%D6%RLV7D9:L%;59R7HL%HD%68%
9DTL65G7F:%HD%A@KC%bX95NL%HD%;5%aDND9LRD:D7H8H%7HDL6FR7G8b%NLO89]:%5:%
95OVL%O];%G689L%8%<89N79%HD6%A>%HD%LGN5V9D%HD%A@KJ=%XDGa8%[5D%O89G89]%68%
7995<G7F:%HD%68;%O8;8;%D:%68%D;GD:8%<L6MN7G8?

gD66L:7%8\9O8$%e(6%A>%HD%LGN5V9D%;D9]%68%<97OD98%8GG7F:%O8;7T8%HD%
<L6MN7G8%HD6%<9L6DN8978HL%:8G7L:86l%D;%68%O];%7O<L9N8:ND%9DXD9D:G78%[5D%
N7D:D% D6%OLT7O7D:NL% LV9D9L% D:% ;5% 8;GD:;L% 9DTL65G7L:897L?% (;D% HM8% 68;%
O8;8;%N98V8d8HL98;%9DGL:[57;N8:%8%;5%G85H766L=%7O<L:7D:HL%;5%TL65:N8H?%
-8%7:ND9TD:G7F:%HD%+7<978:L%0DWD;=%*LO7:RL%/D9G8:ND=%(T8%*589ND%L%68%
<8;7T7H8H%HD%68%<L67GM8=%:L%H7GD:%:8H8%X9D:ND%8%68%OLT767Y8G7F:%O8;7T8%HD%
G7D:NL;%HD%O76D;%HD%aLOV9D;fK?

DN&P$&<(1A8*+$&/+(%5=*+$&</.(%*#8$

-8%3DR5:H8%'5D998%/5:H786%<9LTLGF%;DG5D68;%D:%D6%;7;NDO8%DGL:FO7GL%
89RD:N7:L%[5D%LV67R89L:%8%NLO89%ODH7H8;%86%9D;<DGNL?%#L9%*DG9DNL%BC?QK>%
^BJZQZA@KK_% ;D% G9DF% D6% +L:;DdL% ,8G7L:86% HD% #L;R5D998=% <97OD9% 7:ND:NL%
L9R]:7GL%HD%<68:7\G8G7F:%D:%68%"9RD:N7:8?%*7GaL%L9R8:7;OL%ND:M8%GLOL%
LVdDN7TL% <9D<8989% 5:% 8O<67L% W% HDN8668HL% H78R:F;N7GL% HD% 68% ;7N58G7F:%
DGL:FO7GLZ;LG786=%W%9DGLOD:H89%<L6MN7G8;%<898%;L65G7L:89%6L;%<9LV6DO8;%
HDNDGN8HL;?%#9D;7HD:ND%HD6%+L:;DdL%D98%D6%GL9L:D6%458:%*?%#D9F:%W%D6%*9?%
S7R5D9L68% ;5% 3DG9DN897L% 'D:D986?% S5D% D6% <97OD9% XL9L% HL:HD% D;N5T7D9L:%
9D<9D;D:N8HL;%6L;%N98V8d8HL9D;=%6L;%DO<9D;897L;%W%D6%(;N8HLJ?

S7R5D9L68% W% /7R5D6% /798:H8% <9D<8989L:% 5:% GL:d5:NL% HD% ODH7H8;%
DGL:FO7G8;%[5D%;D%;8:G7L:89]:%H598:ND%A@KP=%8U:%8:ND;%HD%68%8;5:G7F:%HD%
#D9F:%GLOL%<9D;7HD:ND?%3D%7:7G78V8%5:8%:5DT8%DN8<8%8%<89N79%HD%68%8678:Y8%
HD%G68;D;%[5D%9D867Y89L:%6L;%7:H5;N9786D;%:8G7L:86D;%W%6L;%N98V8d8HL9D;?

-8%:5DT8%<L6MN7G8%DGL:FO7G8%bT7RD:ND%a8;N8%A@JBb%7:ND:N8V8%9DR5689%
68%NLN867H8H%HD6%;7;NDO8%DGL:FO7GL?
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(6% :7TD6% HD% T7H8% HD% 68% <LV68G7F:% ;D% D6DT8V8% ODH78:ND$% 5:% X5D9ND%
85OD:NL%HD%6L;%;86897L;%:LO7:86D;%W%9D86D;=%7:G9DOD:NL%HD%68%LG5<8G7F:=%
GL:N9L6%HD%<9DG7L;%HD%6L;%<9LH5GNL;%HD%68%G8:8;N8%X8O76789=%DE<8:;7F:%HD%
68%GL:;N95GG7F:%HD%68%T7T7D:H8%<L<5689%8%N98T`;%HD6%g8:GL%k7<LNDG897L%W%
;5V;7H7L;%8%G7D9NL;%<9LH5GNL;%867OD:N7G7L;?

(6% <9LGD;L% HD% 7:H5;N97867Y8G7F:% ;D% X8G767N8V8% ODH78:ND% G9`H7NL;% 8%
ODH78:L% W% 689RL% <68YL% 8% N98T`;% HD6% g8:GL% !:H5;N9786=% <9LNDGG7F:% 8% 6L;%
<9DG7L;% 9D68N7TL;% 7:H5;N9786D;=% ;8:G7F:%HD6%#68:%37HD9U9R7GL=% GL:N9L6%HD%
68;%7O<L9N8G7L:D;%W%G9D8G7F:%HD%DO<9D;8;%HD%DGL:LOM8%O7EN8?

-8%<9LH5GG7F:%8R9MGL68%;D%9DR568V8%<L9%ODH7L%HD%<9DG7L;%L\G786D;%
<898%6L;%GD9D86D;%8%68%̀ <LG8%HD%;7DOV98=%8HD68:NL;%<898%;DO7668=%;5V;7H7L;%
8R9MGL68;=%6DWD;%[5D%<9L99LR89L:%6L;%899D:H8O7D:NL;%95986D;=%;8:G7F:%HD6%
(;N8N5NL%HD6%#DF:%05986P%W%GLOD9G7867Y8G7F:%<L9%<89ND%HD6%(;N8HL%HD%68;%
GL;DGa8;%D:%D6%L9HD:%7:ND9:L%W%DEND9:L?

-8% <9LH5GG7F:% R8:8HD98=% ;D9M8% GL:N9L68H8% <L9% ODH7L% HD% <9DG7L;%
L\G786D;% <898% D6% GL:;5OL% 7:ND9:L=% ;5V;7H7L;% 8% 6L;% X97RL9M\GL;% W% 8% 68%
R8:8HD9M8=%GLOD9G7867Y8G7F:%DEND9:8%W%GLO<D:;8G7L:D;%HD%[5DV98:NL;?

2LH8;% D;N8;% ODH7H8;% GLO<6DOD:N89L:% HDG7;7L:D;% X5:H8OD:N86D;%
HD6%]9D8%\:8:G7D98$%:8G7L:867Y8G7F:%HD6%g8:GL%+D:N986%b<898%;5<97O79%
68% 7:c5D:G78% HD% 68% V8:G8% DEN98:dD98b% W% HD% 68;% DO<9D;8;% HD% ;D9T7G7L;%
<UV67GL;%HD%<9L<7DH8H%XL9]:D8?%(;NL%U6N7OL%7O<67G8V8%68%;5;N7N5G7F:%HD%
68%<9L<7DH8H%<97T8H8%<L9%68%<9L<7DH8H%<UV67G8%D:%;DGNL9D;%7O<L9N8:ND;=%
<9LH5GNL9D;% HD% V7D:D;% L% ;D9T7G7L;?% (67O7:8V8=% 8;7O7;OL=% 5:L% HD% 6L;%
X8GNL9D;% X5:H8OD:N86D;% HD% 68% 9D68G7F:% HD% HD<D:HD:G78% GL:% 6L;% <8M;D;%
GD:N986D;=%D:%G58:NL%68%O7;O8%;7R:7\G8V8%5:8%N98:;XD9D:G78%;7;NDO]N7G8%
HD% 9DG59;L;% 86% DEND97L9% <L9% 68% TM8% HD6% <8RL% HD% VD:D\G7L;% H79DGNL;% L%
7:H79DGNL;%[5D%LVND:M8:%68;%DO<9D;8;%HD%;D9T7G7L;%<UV67GL;>?

+L:% D6%O7;OL% <9L<F;7NL% HD% D67O7:89% 68% HD<D:HD:G78% DGL:FO7G8%
9D;<DGNL%HD6%DEND97L9=%D6%RLV7D9:L%HDG7H7F% 68% 9D<8N978G7F:%HD% 68%HD5H8%
DEND9:8=% 68% G9D8G7F:% HD6% !:;N7N5NL%/7ENL% "9RD:N7:L% HD% 0D8;DR59L;=% 68%
GL:;L67H8G7F:%HD%68%S6LN8%/D9G8:ND%W%68%G9D8G7F:%HD%68%S6LN8%"`9D8?%3D%
:8G7L:867Y89L:% 6L;%HD<F;7NL;%V8:G897L;% W% D6%g8:GL%+D:N986% DdD9G7F%5:%
DXDGN7TL% GL:N9L6% HD% NLH8;% 68;% L<D98G7L:D;% HD% G8OV7L=% N8:NL% L\G786D;%
GLOL%<97T8H8;?

#8986D68OD:ND=% ;D% 5N767YF% D6% R8;NL% <UV67GL% bD6% GL997D:ND% W% D6% HD%
G8<7N86b% GLOL% 7:;N95OD:NL% 8HDG58HL% <898% O8:ND:D9% D6% :7TD6% HD%
LG5<8G7F:%D%7:GD:N7T89%6L;%<68:D;%HD%LV98;%HD%6L;%RLV7D9:L;%<9LT7:G786D;?
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-8%<L6MN7G8% ;8689786% ;5<5;L% D6% N98;68HL% 8%5:% ;L6L% ;DGNL9% ;LG786%bD6% HD%
6L;%N98V8d8HL9D;b%HD%68%DE<8:;7F:%6LR98H8%D:%D6%;7;NDO8%DGL:FO7GL%D:%;5%
NLN867H8H?%3DRU:%;D%HD;<9D:HD%HD6%+58H9L%,o%A=%8R9DR8HL%86%\:86=%D:N9D%A@K>%
W%A@K@=%68%<89N7G7<8G7F:%HD%6L;%8;868978HL;%D:%D6%7:R9D;L%85OD:N8%HD6%KP=B~%
86%JP=A~%^D;ND%U6N7OL%<L9GD:N8dD%;D%O8:N7D:D%;7:%T8978:ND;%a8;N8%A@JJ_?%(6%
X5D9ND% 85OD:NL%HD% G8;7% 5:% AI~%D:%HL;% 8hL;% X5D% N8OV7`:%<9LH5GNL%HD% 68%
7O<68:N8G7F:%HD6%;7;NDO8%HD%<9DT7;7F:%;LG786%:8G7L:86=%D:%D6%[5D%6L;%8<L9ND;%
<9DT7;7L:86D;%<8N9L:86D;%;D%GLO<5N8V8:%8%X8TL9%HD%6L;%DO<6D8HL;?%#L9%LN98%
<89ND=%D6%#g!%<L9%a8V7N8:ND%;D%7:G9DOD:NF%D:N9D%A@KJ%W%A@KQ%D:%XL9O8%;7:R5689=%
<8;8:HL%HD%C?A>C%<D;L;%b8%T86L9%HD%A@JIb%8%C?QBK%<D;L;=%G79G5:;N8:G78%[5D%
;D%O5D;N98%GLOL%GL99D68N7T8%86%85OD:NL%HD%;86897L;%7:H7G8HLQ?

(:%;M:ND;7;=% 68%;7N58G7F:%HD%6L;%N98V8d8HL9D;%GL:%86NL;%;86897L;=%86NL%
:7TD6%HD%GL:;5OL%W%86NL%:7TD6%HD%LG5<8G7F:%7O<67GF%5:%G8OV7L%<L;7N7TL%
D:%;5%:7TD6%HD%T7H8?%*DVD%;5O89;D%68%<9LO56R8G7F:%HD%6DWD;%<9LR9D;7;N8;$%
68%G9D8G7F:%HD%6L;%N97V5:86D;%68VL986D;%<898%a8GD9%9D;<DN89%6L;%HD9DGaL;%
LV9D9L;l% 68% 8O<678G7F:% HD6% ;7;NDO8% HD% <9DT7;7F:% ;LG786l% 68% <9LNDGG7F:%
HD% 6L;%;86897L;%OM:7OL;l%D6%8R57:86HLl% 68;%GL:TD:G7L:D;%GL6DGN7T8;%W%D6%
9DGL:LG7O7D:NL%HD%68%<89N7G7<8G7F:%H79DGN8%HD%6L;%;7:H7G8NL;%D:%68%8GG7F:%
R5VD9:8OD:N86?

EN&31&+(=/.+*(&/C8/.*(.

(:%D6%<68:L%7:ND9:8G7L:86=%68%3DR5:H8%'5D998%/5:H786%a8VM8%HDd8HL%
8% (59L<8% b:5D;N9L% N98H7G7L:86% W% <97:G7<86% GLO<98HL9% HD% <9LH5GNL;%
8R9L<DG5897L;b%GL:%DGL:LOM8;%<9]GN7G8OD:ND%HD;N957H8;?%35;%RLV7D9:L;%
;D%8<9D;N8V8:%8%9DGL:;N957968;%W%5:L%HD%;5;%LVdDN7TL;%<97L97N897L;%D98%68%
;8N7;X8GG7F:% HD% 68;% :DGD;7H8HD;% 867OD:N7G78;% HD% ;5;% <LV68G7L:D;?% ";M=%
6L;% <8M;D;% eGD:N986D;f% HDV7D9L:% 8HDG589% W% N98:;XL9O89% ;5;% <L6MN7G8;%
DGL:FO7G8;=% 9D867Y8:HL% 7:ND9G8OV7L;% GLOD9G786D;% <L9% ODH7L;% O];%
98G7L:86D;% W% <68:7\G8HL;=% HL:HD% 68% GD:N9867Y8G7F:% W% 68% GLL9H7:8G7F:%
<8;89L:%8%LG5<89%5:%9L6%X5:H8OD:N86?

+L:;DG5D:G78%7:DT7N8V6D%HD%D;N8%;7N58G7F:%W%HD%68%X5N598%<8Y%;D9M8=%;7:%
H5H8=%68%<9LX5:H7Y8G7F:%HD%68;%HD;7R586H8HD;%W8%DE7;ND:ND;%D:N9D%<8M;D;%
<9LTDDHL9D;% HD%O8ND978;% <97O8;% W% <9LH5GNL9D;% HD%O8:5X8GN598;=% [5D%
N98D9M8%8<89Dd8H8%5:8%ND:HD:G78%8%68%V8d8%D:%6L;%<9DG7L;%HD%6L;%<97OD9L;%W%
LN98%8;GD:HD:ND%D:%6L;%;DR5:HL;?
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(:%DXDGNL=% 68%\:867Y8G7F:%HD%68%R5D998%6D%<D9O7N79M8%8%68;%<LND:G78;%
7:H5;N9786D;% bD:N9D% D668;% !:R68ND998b% GLO<DN79% :5DT8OD:ND% GL:% ;5;%
<9LH5GNL;%D:%D6%OD9G8HL%7:ND9:8G7L:86?%(6%RLV7D9:L%<D9L:7;N8=%[5D%ND:M8%
D:%68%V59R5D;M8%7:H5;N9786%:8G7L:86%5:L%HD%;5;%8<LWL;%<L6MN7GL;=%7:ND:N89]%
<9LNDRD9%8% 68% 7:H5;N978%:8G7L:86% DE7;ND:ND%8:ND% 68%<L;7V6D% GLO<DND:G78%
V97N]:7G8?% #D9L% <898% GL:N7:589% D6% <9LGD;L% HD% 7:H5;N97867Y8G7F:=% ;D%
:DGD;7N8V8:%H7T7;8;%8%\:%HD%7O<L9N89%6L;%V7D:D;%b7:;5OL;%W%O8[57:8978;b%
[5D%<L;7V767N898:%D6%HD;899L66L?

#L9%LN9L%68HL=%;7%D6%RLV7D9:L%HD;D8V8%ODdL989%D6%:7TD6%HD%T7H8%HD%;5%
<LV68G7F:% W% 9D867Y89% R8;NL;% ;LG786D;=% HDVM8% H7;<L:D9% HD% 9DG59;L;% <898%
D66L?% (6% D[57<L% DGL:FO7GL% X5D% GL:;G7D:ND% [5D=% 8% <D;89% HD6% HD;899L66L%
7:H5;N9786%<9DDE7;ND:ND=%D98%68%N98H7G7L:86%<9LH5GG7F:%8R9MGL68ZR8:8HD98%
68%[5D%RD:D98V8%6L;%9DG59;L;%D:%D6%L9HD:%7:ND9:L?%(6%!"#!%;D%NL9:8%8;M%5:%
D6DOD:NL%G68TD%D:%68%<L6MN7G8%DGL:FO7G8%<D9L:7;N8?

k7;NF97G8OD:ND=% 68;% G68;D;%HLO7:8:ND;% 89RD:N7:8;%bND998ND:7D:ND;%
W%V59R5D;M8%8R9LDE<L9N8HL98b%;D%a8VM8:%L97R7:8HL%W%65DRL%GL:;L67H8HL%
R98G78;%8%68;%5N767H8HD;%[5D%D6%GLOD9G7L%D%7:ND9G8OV7L%7:ND9:8G7L:86%6D;%
<D9O7N7F%8G5O5689?%(6%RLV7D9:L%D:NL:GD;=%HDVM8%H7;<L:D9%HD%D;8%X5D:ND%
V];7G8%HD%9DG59;L;%;7%[5D9M8%G5O<679%GL:%68;%G68;D;%;LG786D;%[5D%6L%a8VM8:%
66DT8HL%86% N975:XL%D6DGNL986?%+L:%D;ND%LVdDN7TL%:DGD;7N8V8$%8_%8O<6789%D6%
<9LGD;L%HD%7:H5;N97867Y8G7F:=%W%<898%D66L%H7;<L:D9%HD%H7T7;8;%bO5W%D;G8;8;%
D:%D6%OD9G8HL%7:ND9:8G7L:86b%<898%7O<L9N89=%HD;HD%(;N8HL;%&:7HL;=%68%
NDG:L6LRM8%8HDG58H8%<898%D;8%DE<8:;7F:=%<9LNDR7D:HL%86%O7;OL%N7DO<L%
68%<9LH5GG7F:%:8G7L:86l%V_%D6DT89%D6%:7TD6%HD%T7H8%HD%68%G68;D%N98V8d8HL98=%
;7N58G7F:%[5D%7O<67G8V8%5:%(;N8HL%GL:%XL:HL;%H7;<L:7V6D;%<898%G9D89%5:8%
7:X98D;N95GN598%D:%T7T7D:H8=%;865H%W%DH5G8G7F:l%;5V;7H789%6L;%<9LH5GNL;%
HD%68%G8:8;N8%X8O76789=%HDG9DN89%85OD:NL;%HD%;86897L;=%DNG`ND98?

,L%<LHM8%HDd89;D%D:%O8:L;%<97T8H8;%68%9DR568G7F:%HD%D;N8;%T8978V6D;%
X5:H8OD:N86D;%[5D%a8GM8:%86%L97RD:%O7;OL%HD6%OLT7O7D:NL%<D9L:7;N8%W%
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GL:GD:N98G7F:%HD%G8<7N86%W%N8O8hL%̂ DO<6D8V8:%O8WL9%G8:N7H8H%HD%LV9D9L;%W%
LVND:M8:%O8WL9%<9LH5GG7F:_%9D;56N89L:%<97OL9H786D;%X9D:ND%8%68%H7;<D9;7F:%
W%D;G8;8%GL:GD:N98G7F:%HD%68;%<D[5Dh8;%W%ODH78:8;%DO<9D;8;%HD%G8<7N86%
:8G7L:86?% (;N8;% G79G5:;N8:G78;=% d5:NL% GL:% D6% ;7;NDO]N7GL% aL;N7R8O7D:NL%
HD% (;N8HL;% &:7HL;% W% '98:% g9DN8h8% GL:N98% 68% DGL:LOM8% 89RD:N7:8=% [5D%
LG8;7L:F%R98TD;%<D9d57G7L;%D:%;5%<9LGD;L%HD%7:H5;N97867Y8G7F:>=%D:N9D%LN98;=%
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7:ND9D;D;% H7TD9;L;% HD% 6L;% G978HL9D;% X9D:ND% 8% 6L;% 7:TD9:8HL9D;?% "OVL;%
HD<D:HM8:% HD6% GLOD9G7L% DEND97L9=% <D9L% ;D9M8:% 6L;% U6N7OL;=% 6L;% U:7GL;%
GL:%G8<8G7H8H%HD%D:N9DR89%G89:D%D:%XL9O8%GL:N7:58H8%8%6L;%X97RL9M\GL;l%
;7N58G7F:% [5D% 6L;% GL:TD9NM8% D:%OL:L<F67GL;% D:% 6L% [5D% 86% GLOD9G7L% HD%
G89:D;%GL:%!:R68ND998%;D%9D\D9D?%/7D:N98;%6L;%G978HL9D;%9DGa8Y8V8:%NLH8%
7HD8%HD%7:H5;N97867Y8G7F:=%6L;%7:TD9:8HL9D;%68%8GD<N89L:%HD:N9L%HD%G7D9NL;%
6MO7ND;?%"%<89N79%HD6%RL6<D%HD%(;N8HL%GL:N98%k7<F67NL%)97RLWD:=%D;ND%;DGNL9%
GL:;L67HF%;5%HLO7:8G7F:%HD:N9L%HD6%]OV7NL%95986?

+LOL%TDOL;=%GLO<6Dd8%W%;5N76%HDVM8%;D9% 68%D;N98NDR78%[5D%HD;HD%D6%
8<898NL%D;N8N86%:DGD;7N8V8%7O<6DOD:N89%D6%<D9L:7;OL=%;7%[5D9M8%9D867Y89%
;7O56N]:D8OD:ND%5:8%N98:;XD9D:G78%HD%7:R9D;L;%86%;DGNL9%8;868978HL%W%8%
6L;%7:H5;N9786D;%:8G7L:86D;=%;7:%<L9%D66L%<9LTLG89%5:8%H7;O7:5G7F:%D:%D6%
TL65OD:%W%G867H8H%HD%68%<9LH5GG7F:%8R9MGL68ZR8:8HD98=%68%[5D%D:%HD\:7N7T8%
RD:D98V8% 6L;% 9DG59;L;% :DGD;897L;% <898% GL:G9DN89% 68% N98:;XD9D:G78%
HD;D8H8?%r57Y]%D;N8%98YF:%6D%7O<7H7F%86%RLV7D9:L%NLO89%ODH7H8;%H9];N7G8;%
W%<9LX5:H8;%bGLOL%68%HD%86ND989%D6%9`R7OD:%HD%68%N7D998=%DE<9L<789%6L;%
X97RL9M\GL;%L%:8G7L:867Y896L;b%68;%[5D%a5V7D98:%8XDGN8HL=%D:%<97:G7<7L=%
68%<9LH5GN7T7H8H%95986%D%7O<L;7V767N8HL=%GL:;DG5D:NDOD:ND=%68%DE<8:;7F:%
HD6%<9LGD;L%HD%7:H5;N97867Y8G7F:%W%D6%85OD:NL%HD6%;86897L%9D86?

"R9DR5DOL;%[5D=% D:%D6%<D9MLHL%[5D%D;N8OL;%8:867Y8:HL=% ;59R7F%5:%
XD:FOD:L% :5DTL% HD% G95G786% 7O<L9N8:G78% [5D% N98:;XL9OF% D6% D;GD:897L%
<L6MN7GL$%68%G68;D%LV9D98=%GL:%5:%D6DT8HL%R98HL%HD%aLOLRD:D7H8H%7:ND9:8=%
5:% 86NL% :7TD6% HD% ;7:H7G867Y8G7F:=% OLT767Y8G7F:% W% <89N7G7<8G7F:% D:% 68;%
HDG7;7L:D;%<L6MN7G8;%HD6% RLV7D9:L%8% N98T`;%HD% ;5%DE<9D;7F:%R9DO786%b6L;%
;7:H7G8NL;b%L%HD%;5%L9R8:7Y8G7F:%<L6MN7G8=%D6%/LT7O7D:NL%#D9L:7;N8?

ur5`%<L6MN7G8%7:ND9:8G7L:86%HD;<6DRF%D6%<D9L:7;OL%<898%a8GD9%X9D:ND%8%
5:%;7;NDO8%HD%<L;NR5D998%G898GND97Y8HL%<L9%;5%DEN9DO8%V7<L6897H8H%̂ (;N8HL;%
&:7HL;%TD9;5;%05;78_%W%5:8%R5D998%7HDL6FR7G8%D:N9D%D6%(;ND%W%D6%.D;NDv



!"#$%$&'()*+,

PJ

(:% D6% OD9G8HL% O5:H786=% GL:;L67H8HL% W% DE<8:H7HL% 65DRL% HD% 68%
GL:N7D:H8=%(;N8HL;%&:7HL;%d5RF%5:%9L6%<9DHLO7:8:ND?%};ND%D;N89]%9DR568HL%
N8:NL%<L9% 9D68G7L:D;% 7:ND9R5VD9:8OD:N86D;%V768ND986D;% L%O56N768ND986D;%
^<L9%DdDO<6L$%S/!=%'"22=%DNG?_%GLOL%<L9%9D68G7L:D;%N98;:8G7L:86D;=%D:%68;%
G586D;%HD;DO<Dh8V8:%5:%<8<D6%HDG7;7TL%68;%DO<9D;8;%O56N7:8G7L:86D;%W%
D6%;7;NDO8%\:8:G7D9L%<97T8HL%7:ND9:8G7L:86?

(6% <D9L:7;OL% 7:ND:NF% 8G9DGD:N89% D6% <LHD9% HD% 35H8O`97G8% V8dL% D6%
67HD98YRL%89RD:N7:L?%"%N98T`;%HD%;5%<L6MN7G8%HD%7:NDR98G7F:%b<8;L%<9DT7L%
W%:DGD;897L%<898%6LR989%D6%85OD:NL%HD6%<LHD9%68N7:L8OD97G8:Lb%7O<56;F%
;5%V768ND9867;OL%X9D:ND%86%O56N768ND9867;OL%:L9ND8OD97G8:L?

(:%DXDGNL=%e8%+a76D=%#898R58W=%gL67T78%W%LN98;%:8G7L:D;%#D9F:%6D;%<9L<5;L%
<8GNL;%[5D%8VL679M8:%68;%N897X8;%8H58:D98;=%7:G9DOD:N89M8:%D6%7:ND9G8OV7L%
W% <9LTDD9M8:% HD% XL:HL;% <898% <9`;N8OL;% D% 7:TD9;7L:D;???% <9LOLTD9M8:% 68%
XL9O8G7F:%HD%5:%V6L[5D%DGL:FO7GL%V8dL%68%aDRDOL:M8%HD%68%"9RD:N7:8?%-8%
5:7F:%8H58:D98%;D%8GL9H89]%GL:%+a76D=%#898R58W=%(G58HL9%W%gL67T78fQ?

(6%RLV7D9:L%L<NF%<L9%68%D;N98NDR78%HD%<8GNL;%V768ND986D;=%8%N98T`;%HD%
6L;%G586D;%7:ND:NF%LVND:D9%TD:N8d8;%D:%5:%OD9G8HL%7:ND9:8G7L:86%[5D%;D%
G898GND97Y8V8%<L9%68%D;G8;DY%HD%H7T7;8;=%68%7:GL:TD9N7V767H8H%OL:DN8978%W%D6%
8V8;NDG7O7D:NL%HD%<9LH5GNL;%867OD:N7G7L;?%(;NL;%<8GNL;%7:;N95OD:N89L:%
G7D9N8;%ODH7H8;%b8<D9N598%HD%G5D:N8;%GL997D:ND;%9DGM<9LG8;=%<D9O5N8;=%
GLO<D:;8G7L:D;% HD% <8RLb% [5D% D:;8W8V8:% LVdDN7TL;% D;<DGM\GL;$%
8aL99L%HD%H7T7;8;=% ;5;N7N5G7F:%HD% 7O<L9N8G7L:D;l% W%LN9L;%O];%R6LV86D;$%
8HO7:7;N989% D6% GLOD9G7L% X5D98% HD% 68;% 9DR68;% 7O<5D;N8;% <L9% D6% S/!% W%
GL:;N7N579%5:%OD9G8HL%9DR7L:86%68N7:L8OD97G8:L?

-8%"9RD:N7:8% :L% 98N7\GF% 6L;% 8G5D9HL;% HD% g9DNL:%pLLH;=% G97N7GF% D6%
<LHD9%HD%TDNL%HD%68;%R98:HD;%<LND:G78;%D:%68;%,8G7L:D;%&:7H8;%W%DE7R7F%
D6% 9D;<DNL% 8% 68% 85NLHDND9O7:8G7F:% HD% 6L;% <5DV6L;% 8:ND% 68% 7:ND9TD:G7F:%
:L9ND8OD97G8:8%D:%'58NDO868%[5D%HD99LGF%86%RLV7D9:L%6DRMN7OL%HD%48GLVL%
"9VD:Y?%*D;HD%5:8%<D9;<DGN7T8%[5D%G5D;N7L:8V8%D6%;7;NDO8%DGL:FO7GL=%
HD:5:G7F% D6% HD;7R586% 7:ND9G8OV7L% D:N9D% <8M;D;% 7:H5;N97867Y8HL;% W%
<9LTDDHL9D;%HD%O8ND978;%<97O8;=%D%7:ND:NF%G9D89%5:%OLHD6L%86ND9:8N7TL%
86%LX9DG7HL%<L9%(;N8HL;%&:7HL;?

-8%<L6MN7G8%HD%7:NDR98G7F:%68N7:L8OD97G8:8%[5D%7O<56;F%D6%<D9L:7;OL%
GL:%+a76D=%g98;76%W%HDO];%<8M;D;%HD%"O`97G8%-8N7:8=%7O<67G8V8%D;N8V6DGD9%
OD9G8HL;% GLO5:D;% W% 85OD:N89% D6% 7:ND9G8OV7L% 7:ND99DR7L:86?% #D9L%
X98G8;F%<L9%H7TD9;8;%G85;8;?%(:N9D%D668;=% 68;%<9D;7L:D;%W%D6% NDOL9%8% 68;%
;8:G7L:D;%:L9ND8OD97G8:8;=%68%ND:HD:G78%8%68%V8d8%HD%6L;%<9DG7L;%HD%6L;%
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<9LH5GNL;%8R9MGL68;%D:%D6%OD9G8HL%7:ND9:8G7L:86%W%D6%67O7N8HL%OD9G8HL%
HD%GL:;5OL%HD%6L;%<8M;D;%;5H8OD97G8:L;@?

+LOL% GL:;DG5D:G78% HD% 68% <L6MN7G8% HD;<6DR8H8=% 6L;% <9LH5GNL;%
8R9L<DG5897L;%89RD:N7:L;%X5D9L:%DEG657HL;%HD6%#68:%/89;a866%b<9LWDGNL%
:L9ND8OD97G8:L% <898% 68% 9DGL:;N95GG7F:% HD% (59L<8b=% ;7N58G7F:% [5D%
H7\G56NF%68%GL6LG8G7F:%HD%6L;%;86HL;%DE<L9N8V6D;?

37% V7D:% D6% RLV7D9:L% <D9L:7;N8% D;N8V6DG7F% <L9% <97OD98% TDY% 9D68G7L:D;%
H7<6LO]N7G8;%GL:%68%&033%D%7:G9DOD:NF%D6%GLOD9G7L%GL:%6L;%<8M;D;%HD%(59L<8%
.97D:N86=%;5%97T867H8H%GL:%p8;a7:RNL:=%a8G78%A@KJ%;7:NDN7Y8H8%D:%68%X8OL;8%
X98;D%eg98HD:%L%#D9F:f=%:L%ND:M8%<L9%LVdDN7TL%U6N7OL%9LO<D9%GL:%D6%V6L[5D%
LGG7HD:N86=% ;7:L% GL:;N7N579% 5:% V6L[5D% 85;N986% <898% H7;O7:579% D6% <LHD9% D%
7:c5D:G78%HD%(;N8HL;%&:7HL;%D:%D;N8%YL:8%W%:DRLG789%D:%ODdL9D;%GL:H7G7L:D;?

-5DRL%HD%D;N8%V9DTD%HD;G97<G7F:%HD6%GL:NDENL%7:ND9:L%W%DEND9:L%D:%D6%
[5D%HDV7F%L<D989%D6%!"#!=%<8;DOL;%8%GL:;7HD989%;5%8GG7L:89%D;<DGM\GL?

DN&3C<(.8$+*(%/#

(:% D6% OD9G8HL% 7:ND9:L% D6% !"#!% 8H[579M8% GD9D86D;=% G89:D;% W%
O];% N89HD% <9LH5GNL;% HD% O7:D9M8=% GL:% D6% LVdDNL% HD% TD:HD96L;% D:% D6%
OD9G8HL% 7:ND9:8G7L:86?% *7XD9D:ND;% X5D9L:% 6L;%OLHL;% W% 68;% G8:N7H8HD;%
GLOD9G7867Y8H8;=%;DRU:%X5D98%D6%<9LH5GNL?

+L:% 9D;<DGNL% 86% N97RL=% D6% !:;N7N5NL% 8H[579M8% G8;7% 68% NLN867H8H% HD% 68;%
GL;DGa8;%b5:%<9LODH7L%HD%QI=J~%HD;HD%A@KP%8%A@JKb?%(6%O8WL9%TL65OD:%
HD% GLO<98% ^@A=P% ~_% ;D% LV;D9TF% D:% 68% GL;DGa8% A@KQqK@% GL:% K?>PK?III%
NL:D68H8;=% ;7D:HL% D6% OD:L9% D6% GL99D;<L:H7D:ND% 8% 68% GL;DGa8% A@JBqJC%
HL:HD%;F6L%86G8:YF%D6%CA=P~AI?

-8%98YF:%HD%GLO<98;%N8:%7O<L9N8:ND;%9D;7HM8%D:%[5D%D6%!"#!%:L%;F6L%
GLOD9G7867Y8V8%D6%R98:L%D:%D6%DEND97L9=%D;%HDG79=%6L%DE<L9N8V8=%;7:L%[5D%
N8OV7`:%6L%TD:HM8%<898%D6%GL:;5OL%D:%D6%OD9G8HL%7:ND9:L?

(6% RLV7D9:L% D;N8V6DGM8% 6L;% <9DG7L;% V];7GL;% D:% D6% OLOD:NL% HD% 68%
;7DOV98=%W%<L;ND97L9OD:ND%<LHM8%8H7G7L:896D%86RU:%<L9GD:N8dD%H598:ND%
68% GL;DGa8?% (:% D6% OD9G8HL% 7:ND9:L% H7;N97V5M8% D6% GD9D86% 8% 6L;% OL67:L;%
a897:D9L;=% W% D:% T8978;% L<L9N5:7H8HD;% ;5V;7H7F% D6% <9DG7L% HD6% <8:% <L9%
GL:;7HD9896L%GL:;5OL%O8;7TL%HD%<97OD98%:DGD;7H8H?

/];% GLO<6Dd8% D98% 68% ;7N58G7F:% D:% D6% OD9G8HL% 7:ND9:8G7L:86?% (6%
!:;N7N5NL%GLO<98V8%D6%R98:L%86%<9DG7L%D;N8V6DG7HL%<L9%D6%RLV7D9:L=%;DRU:%
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;7;NDO8%HD%<9DG7L;%V];7GL;=%W%6L%DE<L9N8V8%8%<9DG7L;%[5D%D98:%D;N8V6DG7HL;%
D:% LN9L;% ]OV7NL;% b+a7G8RL=% p7::7<DR=% "5;N98678b?% k8;N8% A@K@=% 6L;%
9D68N7T8OD:ND%86NL;%<9DG7L;%<8R8HL;%<L9%6L;%<9LH5GNL;%<97O897L;%bD:N9D%
D66L;%D6%N97RLb%<L;7V767NF%86%!:;N7N5NL%GLO<989%D:%D6%OD9G8HL%7:ND9:L%8%5:%
<9DG7L%W%TD:HD96L%D:%D6%DEND9:L%8%LN9L%;5<D97L9?

-8;% R8:8:G78;% 8;M% LVND:7H8;% 6D% <D9O7N7D9L:% LNL9R89% XL:HL;% 8% 68;%
9D<89N7G7L:D;% D;N8N86D;% <898% 68% GLO<98% HD% 6L;% ;D9T7G7L;% <UV67GL;% HD%
G8<7N86%DEN98:dD9L=%;5V;7H789%7O<L9N8G7L:D;%W%9D867Y89%LV98;%GL:;7HD98H8;%
HD% V7D:% GLOU:?% (;N8;% R8:8:G78;% H89]:% L97RD:% 8% 5:8% 89H58% <L6`O7G8%
7:ND9:8%W%;D%GL:TD9N79]:%D:%<`9H7H8;=%a8G78%A@K@=%86%HDG67:89%6L;%<9DG7L;%
7:ND9:8G7L:86D;=%<5D;%D6%RLV7D9:L%HDV7F%GL:N7:589%<8R8:HL%86%<9LH5GNL9%
6L;% <9DG7L;% V];7GL;% <9LODN7HL;% ;7:% OLH7\G89% D6% 9`R7OD:% d59MH7GL% HD%
ND:D:G78%HD%68%N7D998%W%68%<897H8H%G8OV78978?

-8%<9LH5GG7F:%<9LODH7L%HD%A@CJ%8%A@C@%;D%8GD9GF%8%6L;%;D7;%O766L:D;%
HD%NL:D68H8;?%(6%O]E7OL%;D%LVN5TL%D:%A@K>%GL:%P=J%O766L:D;=%;5X97D:HL%5:%
HD;GD:;L%a8;N8%A@JI=%D:%[5D%9D<5:N8=%<898%G8D9%D;N9D<7NL;8OD:ND%D:%A@JA%
8%OD:L;%HD% 68%O7N8H%^B?AII?III% NL:D68H8;_%HDV7HL%8%R98TD;%;D[5M8;?%(;N8%
ND:HD:G78%HDG67:8:ND%D:%68%<9LH5GG7F:%N97R5D98%89RD:N7:8=%O];%D6%85OD:NL%
HD6%GL:;5OL%7:ND9:L%b8%G85;8%HD%6L;%O8WL9D;%;86897L;%W%D6%8;GD:;L%D:%D6%
:7TD6%HD%T7H8%HD%68%G68;D%N98V8d8HL98b%GL:H5dL%8%5:%OD:L9%;86HL%DE<L9N8V6D?%
";7O7;OL=% 68% N89D8% HD% DE<L9N89% N97RL% ;D% GLO<67GF=% <L9% 5:8% <9LH5GG7F:%
G9DG7D:ND%D:%<8M;D;%GLOL%(;N8HL;%&:7HL;=%+8:8H]%W%"5;N98678?

-8% <L6MN7G8% 85NF:LO8% [5D% D:% D6% L9HD:% 7:ND9:8G7L:86% 7:ND:NF% 68%
"9RD:N7:8=% 68% 66DTF% 8% :L% 8HaD979;D% 86% +L:TD:7L%297R5D9L% !:ND9:8G7L:86%
[5D=%8%ODH78HL;%HD%A@K@=%GLOL%<8M;D;%DE<L9N8HL9D;%\9O89L:%"5;N98678=%
+8:8H]=%S98:G78%W%(;N8HL;%&:7HL;?%

(6%RLV7D9:L%HDG7H7F%:L%<89N7G7<89=%<5D;%GL:;7HD98V8%[5D%D6%O7;OL%
;F6L%<9LNDRM8%6L;%7:ND9D;D;%HD%6L;%<8M;D;%GL:;5O7HL9D;%HD%O8ND978;%<97O8;=%
D:%GL:N98%HD%6L;%<8M;D;%<9LH5GNL9D;$%;D%67O7N8V8%D6%<9DG7L%HD%68;%<97OD98;%
<D9L% :L% D6% HD% 6L;% <9LH5GNL;% O8:5X8GN598HL;?% (6% GL:TD:7L% D;N8V6DGM8%
<9DG7L;% OM:7OL;% W% O]E7OL;=% GLO<9LODN7`:HL;D% 6L;% DE<L9N8HL9D;%
8% TD:HD9% HDND9O7:8HL;% G5<L;=% O7D:N98;% 6L;% <8M;D;% 7O<L9N8HL9D;% ;D%
8;DR598V8:%;5%:L9O86%8V8;NDG7O7D:NL?

k8G78% A@JA=% ;7:% DOV89RL=% 68%"9RD:N7:8% GL6LGF% ;5% ;86HL%DE<L9N8V6D%
8%O5W%V5D:%<9DG7L=%8HDO];%HD%;5;%L<D98G7L:D;%D:%D6%OD9G8HL%7:ND9:L?

&:%8hL%HD;<5`;=%D6%85OD:NL%GL:;7HD98V6D%D:%68%<9LH5GG7F:%N97R5D98%
HD%(;N8HL;%&:7HL;=% +8:8H]% W% (59L<8=% <9LH5dL% 5:% HD;GD:;L% HD6% <9DG7L%
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7:ND9:8G7L:86% D:% 8OVL;% OD9G8HL;% bD6% e67V9Df% W% D6% 9DR568HL% <L9% D6%
+L:TD:7Lb%O7D:N98;%68;%HD;X8TL98V6D;%GL:H7G7L:D;%G67O]N7G8;%D:%:5D;N9L%
<8M;%H598:ND%D6%G7G6L%A@JAqJB%LG8;7L:89L:%5:%X98G8;L%NLN86%HD%68%GL;DGa8=%
7O<7H7D:HL%68%DE<L9N8G7F:%HD%N97RL?%(;%O];=%;D%<9LH5dL%5:%H`\G7N%D:%D6%
8V8;NDG7O7D:NL%7:ND9:L=%6L%[5D%LV67RF%8%7O<L9N89%BI>?III%NL:D68H8;%<898%
;8N7;X8GD9%68;%:DGD;7H8HD;%HD6%GL:;5OL%7:ND9:L?

#L;ND97L9OD:ND=% D6% 85OD:NL% HD% 68% <9LH5GG7F:% N97R5D98% D:% <8M;D;%
N98H7G7L:86OD:ND% 7O<L9N8HL9D;% 8GD:N5F% 68% ND:HD:G78% HDG67:8:ND% HD% 6L;%
<9DG7L;%7:ND9:8G7L:86D;?%(6%RLV7D9:L%<D9L:7;N8%HD:5:G789]%68%DE7;ND:G78%HD6%
668O8HL% eGLOD9G7L% N978:R5689f=% 9D867Y8HL%<L9% DO<9D;8;% 7:ND9:8G7L:86D;=%
ODH78:ND%D6%G586%`;N8;%LVND:M8:%D6DT8H8;%5N767H8HD;%W%<97T8V8:%8%6L;%<8M;D;%
DE<L9N8HL9D;%HD%5:8%<89ND%HD%68;%H7T7;8;%[5D%6D;%GL99D;<L:HM8?

(:%A@JC=%D6%PI~%HD%68;%N98:;8GG7L:D;%N97R5D98;%;D%9D867Y89L:%GL:%D6%
GL:N7:D:ND%8OD97G8:L%W%g98;76%;D%7:;N7N5WF%D:%D6%<97:G7<86%GLO<98HL9?

#D9L%:L%;F6L%D6%85OD:NL%HD% 68%<9LH5GN7T7H8H%W% 68% 9DG5<D98G7F:%HD%
68;%8GN7T7H8HD;%8R9MGL68;%D:%(59L<8%.GG7HD:N86%X8TL9DG7D9L:%68%ND:HD:G78%
V8d7;N8%D:%D6%OD9G8HL% e67V9Df%HD6% N97RL?%-L;% ;5V;7H7L;%:L9ND8OD97G8:L;%
8%;5;%8R97G56NL9D;%W%68%GL6LG8G7F:%HD%;5;%DEGDHD:ND;%8R9MGL68;=%N8OV7`:%
8GN589L:%GLOL%HDND9O7:8:ND;?

(:%D6%L9HD:%7:ND9:L=%68%<L6MN7G8%8R98978%HD6%RLV7D9:L%<D9L:7;N8%W8%O5W%
NDO<98:8OD:NDAA%a8VM8%;5;G7N8HL%<L6`O7G8;?%-8;%<9D;7L:D;%HD6%;DGNL9%6L%
LV67R8V8:%8%<9LODND9%D:%A@JI$

e???D6% 35<D97L9% 'LV7D9:L% HD% 68% ,8G7F:% a8% 8HD68:N8HL% 8U:% O];%
D:% D6% G5O<67O7D:NL% HD% 6L;% \:D;% [5D% 6L% R57898:% 86% G9D89% D6% !:;N7N5NL%
W% NLO89% W8% HD\:7N7T8OD:ND% D:% ;5;% O8:L;% 68% GLOD9G7867Y8G7F:% HD%
68;% GL;DGa8;?% (XDGN7T8OD:ND=% G5O<67H8;% 68;% DN8<8;% 7O<9D;G7:H7V6D;%
[5D% 68% L9R8:7Y8G7F:% HD% N89D8% N8:% GLO<67G8H8% 9D[57D9D=% D6% !:;N7N5NL%
<9LGDHD9]=%D:%D6%X5N59L=%8%H7;N97V579%8%68%8R97G56N598%6L;%VD:D\G7L;%[5D%
HD% 68% GLOD9G7867Y8G7F:% 7:ND9:8G7L:86% HD% 6L;% R98:L;% ;D% LVND:R8=% 5:8%
TDY%DXDGN58H8;% 68;%HDH5GG7L:D;%HD% 68;% 9D;D9T8;% N`G:7G8;=% DGL:FO7G8;%
W%\:8:G7D98;% 7:H7;<D:;8V6D;%<898%8;DR5989% 68%:L9O86%L9R8:7Y8G7F:%W%
X5:G7L:8O7D:NL%X5N59L%HD6%:5DTL%;7;NDO8%HD%<9DG7L;%L\G786D;fAB?

-8;%H7\G56N8HD;%<5:N5867Y8H8;%D:%D6%OD9G8HL%DEND9:L=%7O<56;89L:%
86% RLV7D9:L% 8% <9LOLTD9% 68% DEND:;7F:% HD% 68;% YL:8;% G56N7T8H8;% bD:%
HD;GD:;L=% <5D;% 6L;% <9DG7L;% R8:8HD9L;% D98:% O];% 9DN97V5N7TL;b% W% 8%
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85OD:N89% 68%<9LH5GN7T7H8H%<898%LVND:D9%O8WL9D;% ;86HL;%DE<L9N8V6D;?%
";M=%;D%XLOD:NF$%D6%DO<6DL%HD%ODdL9D;%N7<L;%HD%;DO7668;=%68%5N767Y8G7F:%
HD%O`NLHL;%OLHD9:L;%<898%GLOV8N79%<68R8;%W%O86DY8;=%68%ODG8:7Y8G7F:%
HD% 68;% DE<6LN8G7L:D;%ODH78:ND%O8[57:8978% 7O<L9N8H8%W%5:%<68:%<898%
7O<56;89%68%7:H5;N978%6LG86%HD%O][57:8;%8R9MGL68;?

+L:% D;NL;% LVdDN7TL;% ;D% 8O<67F% D6% G9`H7NL% 8R9MGL68=% ;D% 7O<L9N89L:%
N98GNL9D;%bH]:HL;D%X8G767H8HD;%G9DH7N7G78;%<898%;5%8H[57;7G7F:b=%;D%<5;L%
D:%O89Ga8%68%<9LH5GG7F:%:8G7L:86%HD%N98GNL9D;%8%N98T`;%HD%68;%!:H5;N978;%
"D9L:]5N7G8;%W%/DG]:7G8;%HD6%(;N8HL%^!"/(_=%;D%7O<56;F%68%7:TD;N7R8G7F:%
HD%:5DT8;%T897DH8HD;%HD%;DO7668;%W%;D%8<LWF%68%G9D8G7F:%HD%GLL<D98N7T8;%
HD%<9LH5GG7F:%W%GLOD9G7867Y8G7F:?

(;N8% U6N7O8% 7HD8=% D6% GLL<D98N7T7;OL=% ;59R7F% D:% 68;% <9L<5D;N8;%
RD:D986D;% HD6% 3DR5:HL% #68:% r57:[5D:86=% GLOL% OLHD6L% 86ND9:8N7TL%
HD% GLOD9G7867Y8G7F:%HD% GD9D86D;% X9D:ND% 8% 6L;% DEN9DOL;% 9D<9D;D:N8HL;%
<L9% D6% (;N8HL% GLO<98HL9% W% TD:HDHL9% ^!"#!_% W% 68;% DO<9D;8;% <97T8H8;%
DE<L9N8HL98;% g5:RD% W% gL9:% -NH8AC?=% +L:N7:D:N86=% *9DWX5;=% -8% #68N8%
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37:%DOV89RL=%O];%866]%HD% 68;% G85;8;%G67O]N7G8;=% 68%<L6MN7G8%8R98978%
<D9L:7;N8% N5TL% ;5;% 6MO7ND;% D:% 98YF:% HD% 68% D;N95GN598% DGL:FO7G8% HD6%
<8M;=% G898GND97Y8H8% <L9% ;5% T56:D98V767H8H% DEND9:8=% W% <L9% 5:% OD9G8HL%
7:ND9:8G7L:86%HL:HD%D:%XL9O8%G9DG7D:ND%HLO7:8V8:%6L;%7:ND9D;D;%HD%6L;%
<8M;D;%GD:N986D;%7:H5;N97867Y8HL;AK?

0D;<DGNL%HD%LN9L;%GD9D86D;%bGDV8H8=%8TD:8=%GD:ND:L=%O8MYb%D6%!"#!%
;F6L%8H[579M8%6L;%TL6UOD:D;%:DGD;897L;%<898%68%DE<L9N8G7F:=%HDd8:HL%D:%
O8:L;%<97T8H8;%68;%G8:N7H8HD;%8<67G8H8;%86%GL:;5OL%7:ND9:L?

*D;HD% A@KP% 8% A@JK=% D6% !:;N7N5NL% GLO<9F% <898% ;5% DE<L9N8G7F:% 5:%
K@=@>~%8<9LE7O8H8OD:ND%HD%68%<9LH5GG7F:%NLN86%HD%O8MY=%5:%CB=IC~%HD%
8TD:8=%5:%C>=KJ~%HD%GDV8H8%W%5:%K@=J>~%HD%GD:ND:LAJ?

,L% LV;N8:ND=% 8:ND% G79G5:;N8:G78;% 8HTD9;8;=% D6% !:;N7N5NL% DXDGN58V8%
TD:N8;% D:% D6% OD9G8HL% 7:ND9:L% <898% 8W5H89% 8% 6L;% <9LH5GNL9D;=%
;5O7:7;N9]:HL6D;%;DO7668;%W%XL998dD;%8%<9DG7L;%OD:L9D;?

-L;%<9DG7L;% 7:ND9:8G7L:86D;%HD%D;NL;%GD9D86D;%c5GN589L:%HD% XL9O8%
;7O7689% 86% HD6% N97RL=% D;% HDG79=% GL:% ND:HD:G78% 8% 68% V8d8% 8% <89N79% HD% A@K@=%
GL7:G7H7D:HL%N8OV7`:%GL:%5:8%H7;O7:5G7F:%HD%68;%;5<D9\G7D;%;DOV98H8;?

(6% 67:L% bD:% ;DO7668% W% GLOL% 8GD7NDb% D98% GLOD9G7867Y8HL% <L9% D6%
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HD%;DO7668%W%65DRL%68%D:N9DR8V8=%<L9%G5<L;=%8%6L;%7:H5;N9786D;%8GD7ND9L;=%
D:GLOD:H]:HL6D;%68%D68VL98G7F:%HD6%8GD7ND%<L9%;5%G5D:N8?%"%<89N79%HD%
68%GL;DGa8%A@K@qJI=%D6%!:;N7N5NL%;F6L%GLO<9F%68%;DO7668%:DGD;8978%<898%
DE<L9N8G7F:=% HDd8:HL% D:% 67VD9N8H% 8% 6L;% 7:H5;N9786D;% <898% 8H[57979% D:%
D6%OD9G8HL% 7:ND9:L% 68;%G8:N7H8HD;%[5D%:DGD;7N898:%<898%D6%HD;899L66L%
:L9O86%HD%;5;%8GN7T7H8HD;=%W%D;N8V6DG7D:HL%5:%<9DG7L%OM:7OL%[5D%HDVM8%
8VL:89;D%8%6L;%<9LH5GNL9D;?

S5D%68%c5GN58G7F:%HD6%OD9G8HL%7:ND9:8G7L:86%68%[5D%L97R7:F%D;NL;%
G8OV7L;%D:%68%GLOD9G7867Y8G7F:%HD6%67:L?%(:%DXDGNL=%a8G78%A@K@=%68%O8WL9%
<9LH5GG7F:%LVND:7H8%<L9%6L;%<8M;D;%a8;N8%D:NL:GD;%GLO<98HL9D;%HD%68%
;DO7668%89RD:N7:8=%GLOL%(;N8HL;%&:7HL;=%W%6L;%86NL;%<9DG7L;%86G8:Y8HL;=%
N98dL%GLOL%GL:;DG5D:G78%5:8%;8N598G7F:%HD6%OD9G8HL%[5D%<89867YF%68;%
TD:N8;%HD6%8GD7ND%HD% 67:L%89RD:N7:L?%(6%!"#!%;D%T7L%LV67R8HL%8%DXDGN589%
H9];N7G8;% 9DV8d8;% D:% D6% <9DG7L=% <898% <LHD9% GLO<DN79% D:% D6% DEND97L9% W%
HD;8:7O89% 68% <9LH5GG7F:% HD% D;ND% GD9D86% D:% <8M;D;% DGL6FR7G8OD:ND%
OD:L;%8<NL;%[5D%D6%:5D;N9L?
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OLH7\G89%68%<L6MN7G8%7:ND9:8%W%67VD989%68%GLO<98%HD%O8ND978%<97O8%<L9%
<89ND%HD% 6L;% 7:H5;N9786D;?%3D%89R5OD:NF%[5D%DE7;NM8:%O5Ga8;%X]V97G8;%
LV;L6DN8;%W%[5D%<L9%ND:D9%8;DR598H8%68%G5LN8%[5D%D6%(;N8HL%6D;%LNL9R8V8%
:L% ;5<7D9L:=% <L9% 7:D9G78=% 8H8<N89;D% 8% 68;% DE7RD:G78;% <68:ND8H8;% <L9%
68%<L;NR5D998=%8XDGN8:HL% 6L;%GL;NL;=%<5D;% 7O<DHM8:% 68%<6D:8%8GN7T7H8H%
HD% 8[5D668;% X]V97G8;% N`G:7G8OD:ND%ODdL9% D[57<8H8;?% -8% GLO<DND:G78%
D:N9D% 68;%DO<9D;8;% 7:H5;N97867Y8HL98;% N98D9M8%5:8%H7;O7:5G7F:%D:% 6L;%
<9DG7L;=%5:%85OD:NL%D:% 6L;%TL6UOD:D;%HD%<9LH5GG7F:%W%5:%VD:D\G7L%
<898%D6%<9LH5GNL9?%,L%HDVM8%NDOD9;D%8%68%HD;LG5<8G7F:%bD:%D6%G8;L%HD%
[5D%86R5:8%7:H5;N978%GD99898b%<5D;%D6%<D9;L:86%DO<6D8HL%D:%D;N8%98O8%
D98%D;G8;L%W%O5W%H7;<D9;L?

e???68;% <68:N8;% O89R7:86D;% HDVD9]:% <L:D9;D% 8% :7TD6% GL:% 68;%
D\G7D:ND;=%<5D;=%;7%V7D:%D6%(;N8HL%<5DHD%W%HDVD%<9LNDRD9%NLH8%7:H5;N978%
HD% 7:ND9`;% RD:D986=% D66L% :L% <5DHD% 7:ND9<9DN89;D% GLOL% [5D% D6%O7;OL%
HDVD%GL:TD9N79;D%D:%5:%;DR59L%<898%D6%O86%7:H5;N9786fAP?

";7O7;OL=% DE7;NM8% 5:8% ND:HD:G78% a8G78% 68% H7;O7:5G7F:% HD% 6L;%
9D:H7O7D:NL;%LVND:7HL;%<L9%aDGN]9D8%G85;8H8%<L9%D6%8RLN8O7D:NL%HD%68;%
N7D998;%W%<L9%D6%N7<L%HD%;DO7668%DO<6D8HL?
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37:%DOV89RL=%D6%!:;N7N5NL=%8%<D;89%HD%67VD989%D6%OD9G8HL%7:ND9:L=%;D%
GLO<9LODNM8%8%8V;L9VD9%NLHL%D6%TL65OD:%HD%67:L%<9LH5G7HL%D:%DEGD;L%
9D;<DGNL% HD% 68;% :DGD;7H8HD;% 7:ND9:8;=% \d8:HL% D6% <9DG7L% HD% 68% ;DO7668% W%
N8OV7`:%D6%HD6%8GD7ND?

*598:ND%A@JB%D6% !"#!%:L%8H[5797F% ;DO7668=%<D9L% ;M% D6% DEGDHD:ND%HD%
8GD7ND?% &:% 8hL% HD;<5`;% GL:N7:58V8% 68% 7:D;N8V767H8H% D:% D6% OD9G8HL%
O5:H786?%(6%GD;D%HD%68%R5D998%HD%+L9D8%8O7:L9F%GL:;7HD98V6DOD:ND%68;%
:DGD;7H8HD;%HD%8GD7ND;%;DG8:ND;%<898%68%7:H5;N978%V`67G8=%W%X5D%68%G85;8%
<97:G7<86% HD6% HD;GD:;L% D:% D6% <9DG7L%HD% 68% ;DO7668=% 98YF:%<L9% 68% G586% D6%
!:;N7N5NL% GLO<9F% ;F6L% <898% 8V8;NDGD9% 68% 7:H5;N978% :8G7L:86% W% 65DRL%
8V;L9V7F%D6%DEGDHD:ND?%k8G78%A@JK=%;D%TL6T7F%86%9`R7OD:%HD%G5LN8;%8%6L;%
7:H5;N9786D;=%<9D\97`:HL;D%:5DT8OD:ND%DE<L9N89%8GD7ND?

.V;`9TD;D% 68% GLO<6Dd7H8H% HD% D;N8;% L<D98G7L:D;% GLOD9G786D;=%
ND:7D:HL% D:% G5D:N8% 6L;% OL:NL;% W% TL6UOD:D;=% 8;M% GLOL% 6L;% H7TD9;L;%
7:ND9D;D;% 8XDGN8HL;% <L9% 68;% HDG7;7L:D;% DGL:FO7G8;% HD6% !:;N7N5NL?%
(E7;NM8:%OU6N7<6D;%7:ND9D;D;%GL:G9DNL;%W%[57Y]%8:N8RF:7GL;%D:N9D$%8_%6L;%
<9LH5GNL9D;%HD6%GD9D86l%V_%6L;%7:H5;N9786D;%<9LGD;8HL9D;%HD%;DO7668;%b6L;%
O89R7:86D;%W% 6L;%O];%D\G7D:ND;bl%G_% 6L;% N98H7G7L:86D;%DE<L9N8HL9D;%HD%
8GD7ND;l%H_%6L;%7:ND9ODH7897L;%[5D%GLO<98V8:%68%;DO7668%W%68%TD:HM8:%8%68;%
X]V97G8;l%W%D_%6L;%HD6%!"#!=%[5D%D98:%6L;%HD6%(;N8HL?
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O8ND978%<97O8%W%N8OV7`:%68%GLO<98%HD%;5;%DEGD;L;%HD%<9LH5GG7F:?%-L;%
DE<L9N8HL9D;%D%7:ND9ODH7897L;%<89DGD9M8:%;D9%6L;%O];%8XDGN8HL;=%O7D:N98;%
D6%(;N8HL%8;5OM8%D6%GLO<9LO7;L%;LG786%HD%LVND:D9%6L;%ODdL9D;%<9DG7L;%
7:ND9:8G7L:86D;% W% GL6LG89% D6% <9LH5GNL% 8% <D;89% HD% 68;% G79G5:;N8:G78;%
HD;X8TL98V6D;%D:%D6%OD9G8HL%DEND9:L?

#LH9M8OL;%8R9DR89%[5D=%HD:N9L%HD%68;%L6D8R7:L;8;=%N8OV7`:%D6%!"#!%
7:ND9TD:M8% D:% 68% GLOD9G7867Y8G7F:% HD6% R798;L6=% O8:M=% 8GD7ND% HD% N5:R=%
8GD7ND;%GLOD;N7V6D;=%a897:8;%HD%DEN98GG7F:=%NL9N8;%W%DE<D66D9;=%D:%RD:D986=%
<898%GL6LG896L;%D:%D6%OD9G8HL%7:ND9:8G7L:86?

37:% DOV89RL=% 68;% ;DO7668;% HD% R798;L6% W% O8:M% 9DG7V7D9L:% 5:%
N98N8O7D:NL% ;DODd8:ND% 8% 68% HD6% 67:L=% W% X5D9L:% H7;N97V57H8;% H598:ND% 5:%
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(:% OD:L9% ODH7H8% ;D% GLOD9G7867Y89L:% R98:L;% HD% O7dL=% O8MY% HD%
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(6% HD;GD:;L% HD% 6L;% <9DG7L;% 7:ND9:8G7L:86D;% HD% 6L;% <9LH5GNL;%
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(:%D6%3DR5:HL%#68:%r57:[5D:86%;D%D;N8V6DG7D9L:%LVdDN7TL;%GL:%D6%\:%
HD%9DH5G79%6L;%DXDGNL;%:DR8N7TL;%8<5:N8HL;?%3D%7:GD:N7T89]%D6%85OD:NL%HD%
6L;%;86HL;%DE<L9N8V6D;%ODH78:ND%68%H7;O7:5G7F:%HD6%GL:;5OL%7:ND9:L%W%68%
DE<8:;7F:%HD%68;%]9D8;%;DOV98H8;?

(:% A@JC% D6% !"#!% OLH7\GF% 68;% :L9O8;% [5D% 9DRM8:% 68;% GLO<98;%
HD% GD9D86D;% 7:ND:N8:HL% ;5<97O79% 8% 6L;% 7:ND9ODH7897L;=% XLOD:N89% D6%
GLL<D98N7T7;OL%W%\;G867Y89%D:%XL9O8%O];%H79DGN8%68;%L<D98G7L:D;?

g8dL%D6%6DO8%e45;N7G7867;OL%D:%D6%+LOD9G7L%HD%R98:L;f=%D6%<9LH5GNL9%
b<9DT78% GD9N7\G8G7F:% HD% 68% G867H8H% DXDGN58H8% <L9% 6L;% 68VL98NL97L;%
HD<D:H7D:ND;% HD% 6L;% *7;N97NL;% 2`G:7GL;% HD% 68% *79DGG7F:% ,8G7L:86% HD%
'98:L;%W%(6DT8HL9D;%W%68%TD:N8%8%6L;%8GL<78HL9D;%85NL97Y8HL;%<L9%D6%!"#!%
L%8%68;%GLL<D98N7T8;b%LVND:M8%e<8RL%7:ODH78NL%HD6%<9DG7L%d5;NLf?

#898%D;8%O7;O8%`<LG8% ;D% 7:GL9<L98:%8% 68% GLOD9G7867Y8G7F:%L\G786%
<9LH5GNL;%HD%6DGaD9M8$%O8:NDG8=%[5D;L%W%G8;DM:8l%W%HD%R98:d8%ba5DTL;b=%
NLHL;%ODH78:ND%L<D98G7L:D;%8%H7XD9D:G786AQ?

(:% 6L% [5D% ;D% 9D\D9D% 8% G89:D;=% a8;N8% A@K@% D6% !:;N7N5NL% 7:ND9TD:M8%
D:% 68% NLN867H8H% HD% 68% GLOD9G7867Y8G7F:% <898% D6% DEND97L9=% :L% ;F6L% HD%
G89:D;%9DX97RD98H8;%bD:%9D;D;%W%N9LYL;b%;7:L%N8OV7`:%HD%GL:;D9T8H8;=%
DOV5N7HL;%W%8TD;%GL:RD68H8;?%(;N8;%U6N7O8;=%8%<89N79%HD%LGN5V9D%HD%A@K@=%
X5D9L:%67V98H8;%b7:ND9:8%W%DEND9:8OD:NDb%8%68%8GN7T7H8H%<89N7G5689?%-8;%
G89:D;%LT7:8=%<L9G7:8%W%VLT7:8%;F6L%[5DH89L:%8%G89RL%HD6%!:;N7N5NL%D:%;5%
XL9O8%9DX97RD98H8=%eGL9:DH%VDDXf%W%eGL9:DH%O5NNL:f?

-8;%DE<L9N8G7L:D;%HD%G89:D;=%H598:ND%D;ND%<D9MLHL%X5D9L:%5:%9DcDdL%
HD% 68;% T7G7;7N5HD;%HD% 68%"9RD:N7:8%<898%:DRLG789% GL:%:5D;N9L%<97:G7<86%
GLO<98HL9$%D6%0D7:L%&:7HL?

,L% D;% D6% LVdDNL% HD% D;ND% N98V8dL% 9D;Dh89% 68% 689R8% a7;NL978% [5D% D6%
GLOD9G7L%HD%G89:D;%N5TL%D:%:5D;N9L%<8M;?%3F6L%H79DOL;%[5D%9D<9D;D:NF%
<L9%O5GaL%N7DO<L%D6%U:7GL% 7:ND9G8OV7L%GL:%D6%DEND97L9%b68%R8:8HD9M8%
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9DDO<68Y8%8%6L;%ODN86D;%<9DG7L;L;%^<68N8%W%L9L_%HD;HD%ODH78HL;%HD6%;7R6L%
1!1%D:%;5%<8<D6%HD%<97:G7<86%8GN7T7H8H%<9LH5GN7T8b%W%RD:D9F%R8:8:G78;%
;5\G7D:ND;%<898%GL:;L67H89%8%68%G68;D%HLO7:8:ND$%6L;%ND998ND:7D:ND;A@?

-8% <L;ND97L9% 8678:Y8% HD% `;NL;% GL:% 6L;% G8<7N867;N8;% 7:R6D;D;% [5D%
7:N9LH5dD9L:%68%NDG:L6LRM8%HD6%X9ML=%8;DR59F%68%DE<8:;7F:%HD%5:%;7;NDO8%
D:% D6% G586% 68% "9RD:N7:8% <9LTDM8% HD% G89:D% 8% (59L<8% W% `;N8% :L;% D:T78V8%
<9LH5GNL;% O8:5X8GN598HL;?% (;ND% ODG8:7;OL% X5:G7L:F% 8GD7N8H8OD:ND%
<898% VD:D\G7L% HD% 8OVL;% ;DGNL9D;% DGL:FO7GL;% W% O89GF% :5D;N98%
HD<D:HD:G78%GLOL%<8M;%8R9LZDE<L9N8HL9?

(:N9D% A@CC% W% A@CJ=% D6% ;D:8HL9% :8G7L:86% <L9% 68% <9LT7:G78% HD% 38:N8%
S`=%-7;8:H9L%HD% 68%2L99D% ^*DOFG98N8%#9LR9D;7;N8_% 9D867YF%5:8%HDN8668H8%
7:TD;N7R8G7F:% [5D% OL;N9F% 68% N98O8% GLO<6Dd8% HD6% GLOD9G7L% DEN98:dD9L%
HD% G89:D;% W% ;5% 7:c5D:G78% HDG7;7T8% D:% 68% <L6MN7G8% 7:ND9:8% 89RD:N7:8?%
#5:N5867Y89DOL;% ;5;% GL:G65;7L:D;%O];% 7O<L9N8:ND;=% <5D;% 8% N98T`;% HD%
D668;% ;D% LX9DGD% 5:8% HD;G97<G7F:%HD% GFOL% X5:G7L:8V8% D;N8% 8GN7T7H8H=% 68%
[5D% GL:% <LG8;% T8978:ND;% GL:N7:589]% a8;N8% D6%OLOD:NL% D:% [5D% D6% !"#!%
GLO7D:Y8%8%7:ND9TD:79%D:%D6%OD9G8HL%HD%G89:D;?

-L;% X97RL9M\GL;% 7:R6D;D;% W% :L9ND8OD97G8:L;% ;D% a8VM8:% L9R8:7Y8HL%
HD%XL9O8%OL:L<F67G8%D:%68%"9RD:N7:8=%W%;5%7:ND9TD:G7F:%8V89G8V8%HD;HD%
68% GLO<98% HD% R8:8HL% D:% 68;% D;N8:G78;% W% 68% \d8G7F:% HD% <9DG7L;% D:% 6L;%
X97RL9M\GL;%a8;N8%68%<L;ND97L9%TD:N8%D:%6L;%OD9G8HL;%HD%GL:;5OL?%};NL;%
a8VM8:%HD;86Ld8HL%<9]GN7G8OD:ND%8%6L;%7:H5;N9786D;%6LG86D;%W%GL:N9L68V8:%
G8;7%68%NLN867H8H%HD%68%<9LH5GG7F:%:8G7L:86?%";7O7;OL=%a8VM8:%8G8<898HL%
VLHDR8;% HD% 6L;% V89GL;% X97RL9M\GL;=% HDX985H8HL% 86% \;GL% D65H7D:HL%
7O<5D;NL;=%GL99LO<7HL%8%X5:G7L:897L;%R5VD9:8OD:N86D;=%\d8HL%<9DG7L;%
<898%X8TL9DGD9%8%HDND9O7:8HL;%<9LH5GNL9D;%̂ 6L;%7:TD9:8HL9D;_=%7O<DH7HL%
68%XL9O8G7F:%HD%GLO<8hM8;%89RD:N7:8;%<898%7:H5;N97867Y89%W%GLOD9G7867Y89%
G89:D=%W%8T8:Y8HL%D:%D6%GL:N9L6%HD6%OD9G8HL%7:ND9:L%HD%GL:;5OL?

35;%8;D;L9D;%D98:=%8%68%TDY=%X5:G7L:897L;%D;N8N86D;?%-8%45:N8%,8G7L:86%
HD%+89:D;%W%68%+"#%X5D9L:%:D5N9867Y8H8;%W%D:%HD\:7N7T8%:L%8XDGN89L:%;5;%
7:ND9D;D;BI?

(6% #8GL% 0LG8Z05:G7O8:% ^A@CC_% W% D6% 298N8HL% /86V9]:Z(H`:% ^A@CP_%
D;N8V6DGM8:% G6]5;568;% DEN9DO8H8OD:ND% X8TL98V6D;% <898% 6L;% V97N]:7GL;=%
O7D:N98;%;D%6D;%R898:N7Y8V8%5:%N98N8O7D:NL%<9DXD9D:G786%<898%;5;%7:TD9;7L:D;?%
(;N8%;7N58G7F:%N5TL%T7RD:G78%a8;N8%68%66DR8H8%HD6%<D9L:7;OL%86%RLV7D9:L?%

(:%A@KP%;D%\9OF%D6%N98N8HL%(8HWZg98O5R678=%[5D%9D;<DGNL%HD%68;%G89:D;%
D;N8V6DGM8$% '98:% g9DN8h8% GL:N7:58V8% <9]GN7G8OD:ND% GLOL% GLO<98HL9%
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U:7GL% HD% 6L;% ;86HL;% DE<L9N8V6D;% HD% G89:D;% 89RD:N7:8;l% :5D;N9L% <8M;% ;D%
9D;D9T8V8%D6%A>~%D6%<97OD9%8hL%W%D6%BB~%D6%;DR5:HL%<898%GL6LG89%;5;%G89:D;%
D:%LN9L;%OD9G8HL;?%3DRU:%#57RR9L;=%;7:%DOV89RL=%D;N8%<L;7V767H8H%D;N8V8%
;5<DH7N8H8%8%68%H7;<L:7V767H8H%HD%VLHDR8;%HD%V89GL;%X97RL9M\GL;%8U:%V8dL%
D6%OL:L<L67L%V97N]:7GL?%";7O7;OL=%;D%85OD:N8V8%5:%KJ~%D6%<9DG7L%HD%68%
G89:D=%<D9L%H7GaL%<L9GD:N8dD%:L%86G8:Y8V8%8%GLO<D:;89%D6%85OD:NL%HD6%
@I~%86%BII~%[5D%D:%68%<9LH5GG7F:%7:ND9:8%;D%a8VM8%<9LH5G7HL?

*L;%8hL;%O];%N89HD%;D%\9OF%D6%668O8HL%#8GNL%":HD;%̂ AB%HD%XDV9D9L%HD%
A@KQ_%<L9%D6%G586%68%"9RD:N7:8%;D%GLO<9LODNM8%8%TD:HD9%8%'98:%g9DN8h8=%
8HDO];% HD% GD9D86D;=% KBI?III% NL:D68H8;% HD% G89:D?% "% ;5% TDY=% :L;LN9L;%
GLO<989M8OL;%G89VF:=%8GD9L=%Y7:G=%D;N8hL=%<6LOL=%DNG`ND98?

37:% DOV89RL=% D6% <9DG7L% HD% 68;% G89:D;% ;DR5M8% ;7D:HL% D6% <5:NL% HD%
X97GG7F:% HD% 68;% :DRLG78G7L:D;% 8:R6L89RD:N7:8;?% (6% RLV7D9:L% <D9L:7;N8%
[5D9M8% 9D8d5;N89% 6L;% <9DG7L;% 8% \:% HD% G5V979% D6% GL;NL% HD% <9LH5GG7F:% HD% 68%
R8:8HD9M8%W%D6%HD%D68VL98G7F:%HD%6L;%X97RL9M\GL;%6LG86D;?

e)8%H598:ND%D6%8hL%A@KQ=%68;%DE<L9N8G7L:D;%HD%G89:D%89RD:N7:8;%;D%
9D867Y89L:%GL:%5:%[5DV98:NL%[5D%G5V97F%D6%(;N8HL=%HD%8G5D9HL%GL:%D6%
<9DG7L%OM:7OL%R898:N7HL%HD%O�:%I=KQ%D6%n76L%HD%<D;L%T7TL%<898%:LT766L;=%
D;N8V6DG7HL%<L9%9D;L65G7F:%HD6%g8:GL%+D:N986???fBA?

,L% LV;N8:ND=% G58:HL% ;D% ;5;G97VD% 5:% :5DTL% GL:TD:7L=% D:% d5:7L% HD%
A@K@=% 68;%O7;O8;%85NL97H8HD;%8GD<N89L:%[5D%D6%9D8d5;ND%LVND:7HL%:L%D98%
HD6%NLHL%;8N7;X8GNL97L%:7%<D9O7NM8%5:8%DTL65G7F:%X8TL98V6D%<898%68%7:H5;N978%
HD% 68%G89:D% 6LG86?%+58:HL%D:%;D<N7DOV9D%HD%D;D%O7;OL%8hL%D6%RLV7D9:L%
HD6%0D7:L%&:7HL%9D;L6T7F%HDT86589%;5%OL:DH8=%D6%[5DV98:NL%;D%8R5H7YF?%
":ND%D;N8%GLW5:N598=%D6%!"#!%9D;L6T7F%9DH5G79%;5%<89N7G7<8G7F:%H79DGN8%D:%68%
GLOD9G7867Y8G7F:%HD%68;%G89:D;%9DX97RD98H8;%bVLT7:8=%LT7:8%W%<L9G7:8b%W%
H7TD9;L;%N7<L;%HD%G89:D;%GL:;D9T8H8;=%<97:G7<86OD:ND%D6%GL9:DH%VDDX?

-8% G9MN7G8% ;7N58G7F:% <68:ND8H8% 66DRF% 8% ;5% <5:NL% O]E7OL% D:% A@JI=%
G58:HL% 68% "9RD:N7:8=% 8:ND% 68% L<L;7G7F:% 7:R6D;8% 8% 9D8d5;N89% <9DG7L;=%
HDG7H7F%7:ND995O<79%6L;%DOV89[5D;?

(6% /7:7;ND97L% HD% (GL:LOM8% NLOF% H7TD9;8;% ODH7H8;% <898% <86789% D6%
<9LV6DO8%W%O8:ND:D9%D6%:L9O86%HD;899L66L%HD%68%7:H5;N978%R8:8HD98%:8G7L:86?%
-8;%HD%689RL%<68YL%GL:;7;N7D9L:%D:%7:ND:N89%8V979%:5DTL;%OD9G8HL;=%<D9L%D:%D6%
GL9NL%<68YL%D6%RLV7D9:L%HDG7H7F%e8W5H89f%8%6L;%X97RL9M\GL;?

";M=%D6%!"#!=%GL:%D6%LVdDNL%HD%<9LNDRD9%68%DTL65G7F:%\:8:G7D98%HD%D;N8;%
DO<9D;8;=%6D;%8HD68:NF%a8;N8%D6%QI~%HD6%T86L9%HD%68;%G89:D;%HD<L;7N8H8;%D:%
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G]O898;%X9M8;?%(6%!:;N7N5NL%9DDO<68YF%;5%8GN7T7H8H%GLOD9G786%H79DGN8%D:%D6%
OD9G8HL%HD%G89:D;=%<898%<8;89%8%\:8:G789%6L;%eH`\G7Nf%HD%68;%DO<9D;8;%
<97T8H8;?%+58:HL%N98NDOL;%D;<DGM\G8OD:ND%D6%]9D8%HD%L<D98G7L:D;%HD6%
!:;N7N5NL=%8:867Y89DOL;%GL:%O];%HDN866D;%68;%7O<67G8:G78;%W%GL:;DG5D:G78;%
HD%68;%O7;O8;?

"%H7XD9D:G78%HD6%OLHL%HD%GLOD9G7867Y8G7F:%HD%6L;%GD9D86D;=%<898%68;%G89:D;%
D6%!"#!%8GN58V8%ODH78:ND%L<D98G7L:D;%eG86Y8H8;f=%<L9%68;%G586D;%D6%<8<D6%HD6%
!:;N7N5NL=% 8% <D;89%HD% ;D9%\d8HL9%HD%<9DG7L;=% [5DH8V8% 9DH5G7HL% 86% HD%OD9L%
7:ND9ODH7897L%D:N9D%D6%<9LH5GNL9%HD%G89:D;%W%D6%GLO<98HL9%HD%68;%O7;O8;?%37%
V7D:%D:%D6%:7TD6%R5VD9:8OD:N86%;D%:DRLG78V8:%N98N8HL;%GLOD9G786D;%GL:%'98:%
g9DN8h8%[5D%D;N7<568V8:% 68;%G8:N7H8HD;%W% 6L;%<9DG7L;%HD% 68;%DE<L9N8G7L:D;%
89RD:N7:8;=% 68% 7O<6DOD:N8G7F:% GL:G9DN8% HD% H7GaL;% GL:TD:7L;% ;D% 9D867Y8V8%
<L9%7:ND9ODH7L%HD%68;%DO<9D;8;%<97T8H8;=%<9LGD;8HL98;%HD%G89:D;?%+L:%6L;%
R98:L;=%:L%;F6L%D6%(;N8HL%\9O8V8%GL:TD:7L;%<898%;5%GL6LG8G7F:%D:%D6%OD9G8HL%
7:ND9:8G7L:86=% ;7:L% [5D% N8OV7`:% 8;5OM8% H79DGN8OD:ND% 68% DE<L9N8G7F:=%
8T8:Y8:HL%D:% XL9O8%DT7HD:ND% ;LV9D% 68;% 8GN7T7H8HD;%HD% DO<9D;8;%<97T8H8;%
N98H7G7L:86OD:ND%HDH7G8H8;%8%D;NL;%:DRLG7L;?

(:% 9D68G7F:% GL:% 68;% R98;8;% W% ;DVL;=% X5D9L:% GLOD9G7867Y8HL;=% D:% 5:%
<97OD9%OLOD:NL=%8%N98T`;%HD%L<D98G7L:D;%H79DGN8;?%37:%DOV89RL=%8%<89N79%
HD%A@K@=%68;%8GN7T7H8HD;%HD6%!:;N7N5NL%D:%D;ND%95V9L%HDG67:89L:?%k8;N8%D;D%
8hL=%6L;%<9LH5GNL9D;%HDVM8:%D:N9DR89%8%<9DG7L;%9DH5G7HL;%<898%D6%GL:;5OL%
7:ND9:L%5:%<L9GD:N8dD%HD%;5%<9LH5GG7F:%^R98;8;%W%;DVL;%7:H5;N9786D;%PJ~=%
R98;8;%W% ;DVL;% GLOD;N7V6D;% JI~%W%R98;8%HD% GD9HL%B=J~_=% 8V;L9V7D:HL%D6%
!"#!%D6%9DO8:D:ND%8%<9DG7L;%;5<D97L9D;%8%6L;%HD6%OD9G8HL%7:ND9:8G7L:86?

#L;ND97L9OD:ND=%;D%67VD9F%D6%OD9G8HL%7:ND9:L%W%D6%!:;N7N5NL%8G5H7F%D:%
8W5H8%HD%68%7:H5;N978%d8VL:D98%<898%;5%:L9O86%8V8;NDG7O7D:NL%D:%OLOD:NL;%
HD%D;G8;DY?%*D;HD%A@JC=%;D%9DH5GD:%68;%GLO<98;%W%68%GLOD9G7867Y8G7F:%;D%
9D867Y8% 8% N98T`;% HD% L<D98G7L:D;% eG86Y8H8;f% GL:% eH7XD9D:G786f% 8% X8TL9% HD6%
!:;N7N5NL=% D6% [5D% ;D% GL:T7D9ND% D:% 5:%OD9L% 8G9DDHL9% HD% 7O<5D;NL;?% "[5M%
N8OV7`:=%;L:%68;%GLO<98;%DXDGN58H8;%<L9%D6%0D7:L%&:7HL%68;%[5D%7:c5WD:%D:%
D6%OD9G8HL%89RD:N7:L?%"%<89N79%HD%A@JK=%<898%<D9O7N796D%5:%O8WL9%O89RD:%
HD%R8:8:G78%86%<9LH5GNL9=%;D%;5;<D:HD%68%8<67G8G7F:%HD6%H7XD9D:G786%HD6%P~%
[5D%;LV9D%D6%T86L9%S.g%TD:M8%<D9G7V7D:HL%D6%!:;N7N5NL?%-8;%X5D:ND;%L\G786D;%
G7N8:%GLOL%G85;8;%HD%68%H7;O7:5G7F:%HD%68;%8GN7T7H8HD;%D6%O8WL9%GL:;5OL%
7:ND9:L=%68%9DH5GG7F:%HD%68;%X8D:8;%W%68%OD:L9%RL9H598%HD%68%a8G7D:H8?

-L;% G5D9L;% ^68:89D;% W% T8G5:L;_% N8OV7`:% X5D9L:% 8XDGN8HL;% D:% ;5%
GLOD9G7867Y8G7F:%<L9% 68;%8GN7T7H8HD;%HD6% !"#!?%0D;<DGNL%HD% 6L;% 68:89D;=%
;7:%DOV89RL=%D:%:LT7DOV9D%HD%A@K@%;D%67VD9F%68%GLO<98%D:%D6%OD9G8HL%
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7:ND9:L% W% 68% DE<L9N8G7F:?% -L;% T8G5:L;% GL:N7:589L:% ;7D:HL% DE<L9N8HL;%
<L9%D6%!"#!=%<D9L%ODH78:ND%L<D98G7L:D;%eG86Y8H8;f=%HD;HD%8V976%HD6%O7;OL%
8hL?%k8;N8%D:NL:GD;=%D6%!:;N7N5NL%8H[579M8%NLHL;%6L;%G5D9L;%<9LTD:7D:ND;%
HD%6L;%R98:HD;%D;N8V6DG7O7D:NL;%X97RL9M\GL;=%HD6%/8N8HD9L%W%S97RL9M\GL%
/5:7G7<86% HD% 68% +8<7N86% SDHD986=% 8;M% GLOL% 68% <89ND% HD;N7:8H8% 8% 68%
DE<L9N8G7F:%HD%6L;%X97RL9M\GL;%HD6%7:ND97L9?%(;NL;%U6N7OL;%X5D9L:%HDd8HL;%
<898%;5%DE<L9N8G7F:%D:%O8:L;%HD%6L;%a8V7N586D;%GLOD9G78:ND;%<97T8HL;=%
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L<D98G7L:D;?%)%D6%RLV7D9:L=%<L9%;5%<89ND=%V5;G8V8%8V8;NDGD9%D6%OD9G8HL%
7:ND9:L%HD%<9LH5GNL;%HD;N7:8HL;%86%GL:;5OL%V];7GL%HD%68%<LV68G7F:%W%86%
HD;899L66L%W%O8:ND:7O7D:NL%HD%68;%8GN7T7H8HD;%7:H5;N9786D;%7:ND9:8;?

-8%D;G8;DY%D:%68%H7;<L:7V767H8H%HD%H7T7;8;%LV67RF%86%!"#!%8%GLO<989%D:%
D6%DEND97L9%8%8[5D66L;%<8M;D;%GL:%6L;%G586D;%ND:M8%\9O8HL;%GL:TD:7L;%HD%
<8RL%W%GLO<D:;89%68%8H[57;7G7F:%8%N98T`;%HD%68%DE<L9N8G7F:%HD%<9LH5GNL;%
6LG86D;?% -8;% L<D98G7L:D;% [5D% D6% !:;N7N5NL% 9D867Y8V8=% ;DRU:% X5D98% ;5%
7:ND9TD:G7F:%;D%G68;7\G89L:%D:$%8_%GL:;7R:8G7L:D;l%W%V_%GLO<98;?

(:% 68;% <97OD98;=% D6% !"#!% HD;DO<Dh8V8% X5:G7L:D;% HD% OD9L%
7:ND9ODH7897L% D:% 68% H7;N97V5G7F:% HD% 6L;% <9LH5GNL;?% #L9% 68;% ;DR5:H8;=%
GLO<98V8% H79DGN8OD:ND% D:% D6% DEND97L9=% :DRLG78:HL% G867H8H=% G8:N7H8H%
W% <9DG7L?% (;N8;% ;D% GL:G9DN8V8:% 8% ;L67G7N5H% HD% H7XD9D:ND;% 9D<89N7G7L:D;%
L\G786D;%L%<L9%<97L97H8HD;%<9LR98O8H8;%<L9%D6%!:;N7N5NL?

(:% ;5;% GLO7D:YL;=% D6% !:;N7N5NL% G89DGM8% HD% HD<F;7NL;% 8HDG58HL;% W%
D6%<5D9NL%D98%D6%;7N7L%HL:HD%;D%8G5O568V8=%8%68%7:NDO<D97D=%G8:N7H8HD;%
7O<L9N8:ND;% HD% OD9G8HD9M8% 7O<L9N8H8?% +L:% <L;ND97L97H8H=% X5D9L:%
D:T78H8;%8%68%6LG867H8H%HD%j7668%/89ND667%bD:%5:%7:O5DV6D%<D9ND:DG7D:ND%
86% (d`9G7NLb?% 0DG7`:% D:% A@KQ=% D6% (;N8HL% GLO<9F% T8978;% aDGN]9D8;% D:%
/L:ND%+a7:RL6L=%<89N7HL%HD%r576OD;=%<9LT7:G78%HD%g5D:L;%"79D;=%HL:HD%
DO<9D:H7F%68%GL:;N95GG7F:%HD%R98:HD;%R86<L:D;?

&:8%TDY%GL:GD9N8H8;%68;%GLO<98;=%68%OD9G8:GM8%8997V8V8%86%<5D9NL%HD%
g5D:L;%"79D;%L%86%HD%(:;D:8H8BK%<898%9DGL99D9%65DRL%D6%;7R57D:ND%7N7:D9897L$%
8_%66DR8H8%HD%6L;%<9LH5GNL;%86%<5D9NLl%V_%9DGD<G7F:%W%GL:N9L6%<L9%ODH7L%HD%
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6L;%HD;<8Ga8:ND;%HD%8H58:8%HD6%!"#!l%G_%G89R8%D:%6L;%G8O7L:D;%<9L<7L;%L%HD%
DO<9D;8;%<89N7G5689D;%GL:N98N8H8;l%H_%HD;G89R8%D:%6L;%HD<F;7NL;%RD:D986D;%
[5D% D6% !:;N7N5NL% <L;DM8% D:%/L:ND% +a7:RL6L% ^nO% AI_l% D_% GL:N9L6=% <D;L% W%
G68;7\G8G7F:%HD%6L;%<9LH5GNL;l%W%X_%TD:N8%W%H7;N97V5G7F:%8%6L;%<89N7G5689D;?

37%V7D:%68%G8:N7H8H%W%N7<L%HD%<9LH5GNL;%7O<L9N8HL;%T897F%GL:%D6%GL99D9%
HD6%N7DO<L=%<LHDOL;%;Dh8689%6L;%HD%O8WL9%7O<L9N8:G78$

A?% +'&0-14&6#F%4(5Y'.!1&6$
% +a8<8;%HD%a7D99L
% +LV9D
% k7D99L%9DHL:HL%
% "65O7:7L
% #868:[57668%HD%a7D99L%
% "998V7L
% "GD9L;%D;<DG786D;

B?%%F(4%'!(5%6#0%#2&"64'-11!9"$
% +DOD:NL
% %/8HD98%
% j7H97L

C?%%F(V-!"('!($
% /LNL9D;
% +8O7L:D;%
% -LGLOLNL98;%
% 298GNL9D;
% +a8;;7;%
% �O:7V5;%
% "T7L:D;
% /8[57:8978%7:H5;N9786

K?%%+'&0-14&6#T%G4!5%6$%
% 2Dd7HL;%HD%86RLHF:%
% 08WF:
% k768HL;

J?%%+'&0-14&6#g('!&6$
% "9<766D98
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% #8<D6%<898%H7897L;
% #D6MG568;%G7:DO8NLR9]\G8;%
% +85GaL%W%6]NDE
% +8X`
% g8:8:8;%
% '8;%X9DF:%
% #DN9F6DL

+LOL%;D%HD;<9D:HD%HD6%+58H9L%,s%AI=%6L;%OL:NL;%[5D%D6%!"#!%HD;N7:F%
<898% 7O<L9N89% OD9G8HD9M8;% X5D9L:% G9DG7D:HL% HD;HD% A@K@% 8% A@JK=% G8;7%
LGN5<67G]:HL;D%D:%H7GaL%<D9MLHL?

(6% !"#!% GLOD9G7867Y8V8% D;NL;% 89NMG56L;% D:% D6% OD9G8HL% 7:ND9:L% HD%
H7XD9D:ND% XL9O8$% 8_% TD:N8% H79DGN8% 8% 68;% GLL<D98N7T8;% 8R98978;% ^DdDO<6L$%
N98GNL9D;_l%V_%TD:N8;%9D867Y8H8;%<L9%7:ND9ODH7L%HD%GL:;7R:8N897L;%̂ DdDO<6L$%
85NLOLNL9D;=%O8[57:8978;=%9D<5D;NL;_l%W%G_%TD:N8;%H79DGN8;%HD6%!:;N7N5NL%
;DRU:% 67;N8;% HD% H7;N97V5G7F:% GL:XDGG7L:8H8;% GL:% D6% 8;D;L98O7D:NL% HD%
H7;N7:N8;%HD<D:HD:G78;%L\G786D;%L%8;LG78G7L:D;%^DdDO<6L;$%68%3DG9DN8978%
HD%!:XL9O8G7F:%HD%68%#9D;7HD:G78%<898%68%H7;N97V5G7F:%HD6%<8<D6%<9D:;8l%
D6% /7:7;ND97L% HD% !:H5;N978% W% +LOD9G7L% <898% 6L;% ODN86D;% D% a7D99Ll% 68%
+L:XDHD98G7F:% 'D:D986% (GL:FO7G8% <898% 68;% O8HD98;l% 68% *79DGG7F:%
,8G7L:86% HD% (:T8;D;% 2DEN76D;% <898% 68% 89<766D98l% 68% *79DGG7F:% ,8G7L:86%
HD% "V8;NDG7O7D:NL% <898% D6% R8;% L76% W% 68;% <D6MG568;% G7:DO8NLR9]\G8;l% 68%
*79DGG7F:% HD% S95N8;=% kL9N867Y8;% W% S6L9D;% <898% 68% TD:N8% HD% V8:8:8;l% 68%
+]O898%2DEN76%<898%6L;%NDd7HL;%HD%86RLHF:_?

(E7;NM8:%<9LH5GNL;%[5D%;D%TD:HM8:%86%OD9G8HL%7:ND9:L%G8;7%HD%XL9O8%
7:ODH78N8=%W%LN9L;%<D9O8:DGM8:%D:%HD<F;7NL%<L9%689RL%N7DO<L?

(6%OLT7O7D:NL%HD%D:N98H8%W%;867H8%HD%G7D9NL;%<9LH5GNL;%;L6M8%;D9%N8:%
7:ND:;L%[5D%;D%N98V8d8V8%68;%BK%aL98;%HD6%HM8=%W%6L;%ODG8:7;OL;%HD%GL:N9L6%
7O<6DOD:N8HL;%<898%D;N8;%8GN7T7H8HD;%9D;56N8V8:%7:;5\G7D:ND;?%(6%N98;68HL%
HD%OD9G8HD9M8%HD%5:%R86<F:%8%LN9L%GLO<67G8V8%8U:%O];%68;%N89D8;BJ?

(:% A@JB=% ;D% L9HD:F% 6DT8:N89% 5:% !:TD:N897L% 'D:D986% HD% NLHL;% 6L;%
O8ND9786D;% D:% DE7;ND:G78=% G9D]:HL;D% 5:8% +LO7;7F:% #D9O8:D:ND% HD%
0DG5D:NL?%-8%N89D8%9D;56NF%89H58%W%O5W%6D:N8BP?

-8;% GL:N7:58;% HD:5:G78;% [5D% D:% D6% +L:R9D;L% HD% 68% ,8G7F:% 68%
L<L;7G7F:%9D867Y8V8%9D;<DGNL%HD%68%eGLO7;7F:%HD%HD67NL;f%D:%68%DdDG5G7F:%
HD%D;N8;%L<D98G7L:D;=%7O<9DR:F%D6%<D9MLHL%V8dL%D;N5H7L%W%8U:%<D9O8:DGD%
D:%68%ODOL978%HD%[57D:D;%T7T7D9L:%68%`<LG8%HD6%!"#!?
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(:N9D%6L;%<97:G7<86D;%<8M;D;%<9LTDDHL9D;%HD%<9LH5GNL;% 7O<L9N8HL;%
\R598%(;N8HL;%&:7HL;%W%D6%0D7:L%&:7HL%D:%<97OD9%N`9O7:L=%D;<DG786OD:ND%
D:% D6% 95V9L% 85NLOLNL9D;% W% O8[57:8978;B>?% "R9DR8OL;% 86R5:L;% <8M;D;%
a8V7N586OD:ND%<9LTDDHL9D;%HD$

%
"9<766D98$%!:H78BQ?
/8HD98$%05O8:78=%#L6L:78=%)5RL;68T78?
#8<D6%HD%H7897L$%S7:68:H78=%,L95DR8=%35DG78?
+DOD:NL$#L6L:78=%05O8:78=%"6DO8:78=%+aDGL;6LT8[578?
/DN86D;$%0D7:L%&:7HL=%48<F:=%g`6R7G8=%S98:G78?

#LH9M8OL;%8h8H79%[5D=%8%<89N79%HD%A@JC=%D6%7:ND9G8OV7L%GL:%68%&:7F:%
3LT7`N7G8%OL;N9F%5:%;7R:7\G8N7TL%85OD:NL?

FN&?+8*)*4$4/#&Q*%$%+*/.$#

37%V7D:%68;%8GN7T7H8HD;%GLOD9G786D;%bHD%DE<L9N8G7F:%D%7O<L9N8G7F:b%
GL:;N7N5WD9L:% 5:% G8<MN56L% 7O<L9N8:ND% D:% 68;% 8GN7T7H8HD;% HD;<6DR8H8;%
<L9%D6% !"#!=% X5D9L:%;7:%DOV89RL% 68;%\:8:G7D98;% 68;%[5D% 6D%LNL9R89L:%68%
G898GND9M;N7G8% U:7G8% W% :LTDHL;8% HD% 7:;N7N5G7F:% D;N8N86% <68:7\G8HL98% W%
N98:;XL9O8HL98%HD%68%D;N95GN598%DGL:FO7G8?%

(6% <9LGD;L% HD% 7:H5;N97867Y8G7F:% [5D% 68%"9RD:N7:8% N98:;7N8V8% HD;HD%
H`G8H8;% 8:ND97L9D;% X5D% 5:% NDO8% [5D% <9DLG5<F% 86% RLV7D9:L% ;59R7HL%
D:% A@KP=% D6% G586% ;D% <9L<5;L%<9LNDRD9% 68% 8GN7T7H8H% 7:H5;N9786% W% D6% <6D:L%
DO<6DL%[5D%68%O7;O8%8;DR5989M8=%GL:%D6%\:%HD%O8:ND:D9%D6%:7TD6%HD%6L;%
;86897L;%9D86D;%W%D6%HD%T7H8%HD%68%<LV68G7F:?%#898%GL:;L67H89%68%DE<8:;7F:%
HD% 68;% 7:H5;N978;% D98% :DGD;897L% 7O<L9N89% V7D:D;% HD% G8<7N86% D% 7:;5OL;=%
8V8;NDG7O7D:NL%[5D%;D%<9D;D:N8V8%G9MN7GL%D:%5:%OD9G8HL%7:ND9:8G7L:86%
HD%<L;NZR5D998=% GL:% 67V98;%V6L[5D8H8;%bHD% 68;% G586D;% 68%"9RD:N7:8% D98%
8G9DDHL98b%W%5:8%<9L:5:G78H8%D;G8;DY%HD%H7T7;8;?

(6% GL:N9L6% HD6% GLOD9G7L% DEND97L9% ba7;NF97G8OD:ND% 68% <97:G7<86%
8GN7T7H8H% RD:D98HL98% HD% 9DG59;L;b% ;D% <9D;D:N8V8% 7:D65H7V6D?% #898% 5:8%
O8WL9% GLO<9D:;7F:% HD% D;N8;% 8GN7T7H8HD;=% 68;% D;N5H789DOL;% G68;7\G8H8;%
HD%8G5D9HL%8%68;%7:;N7N5G7L:D;%[5D%85E7678V8$%A_%9D<89N7G7L:D;%L\G786D;l%B_%
RLV7D9:L;%HD%<9LT7:G78;%W%O5:7G7<867H8HD;l%C_%DO<9D;8;%<97T8H8;%W%O7EN8;?
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+L:;N7N5WD9L:% 8% :5D;N9L% D:ND:HD9% 68;% HD% O8WL9% 7O<L9N8:G78=%
:L% ;F6L% <L9% 6L;% OL:NL;% 86G8:Y8HL;=% ;7:L% <L9[5D% <L;7V767N89L:% [5D% D6%
(;N8HL%:8G7L:86% G8<7N867Y898% 68;% R8:8:G78;%L97R7:8H8;% D:% 68% GL6LG8G7F:%
HD% ;86HL;% DE<L9N8V6D;% D:% D6% OD9G8HL% 7:ND9:8G7L:86?% '8:8:G78;% [5D=%
a8;N8%68%G9D8G7F:%HD6%!"#!=%a8VM8:%8G5O568HL%68;%DO<9D;8;%<97T8H8;%b
D;<DG786OD:ND%68;%HD%G8<7N86%DEN98:dD9Lb%[5D%HD;HD%\:D;%HD6%;7R6L%1!1%
a8VM8:%G7OD:N8HL%68%7:G65;7F:%HD%68%"9RD:N7:8%D:%D6%O89GL%HD%68%H7T7;7F:%
7:ND9:8G7L:86% HD6% N98V8dL?% (:% D6% G8<MN56L% <9FE7OL% TD9DOL;% D:% HDN866D%
GFOL% 68% L<L;7G7F:% <L6MN7G8=% 9D<9D;D:N8:ND% HD% 6L;% 7:ND9D;D;% HD6% ;DGNL9%
8R9897L=%9DG68OF%7:;7;ND:NDOD:ND%D6%<8RL%HD%D;8;%eG58:N7L;8;%R8:8:G78;f?

u(:%[5`%;D%7:T79N7Fv%u#L9%[5`%a8V68OL;%HD%eG8<7N867Y8G7F:%:8G7L:86fv%
(6%(;N8HL%8H[5797F%8[5D66L;%;D9T7G7L;%<UV67GL;%[5D%<D9ND:DGM8:%8%DO<9D;8;%
<97T8H8;%DEN98:dD98;%b<97:G7<86OD:ND%HD%L97RD:%V97N]:7GLb%W%DE<8:H7F%
68;% 8GN7T7H8HD;% <9LH5GN7T8;% HD% 68;% DO<9D;8;% D;N8N86D;?% +L:N97V5WF%
N8OV7`:=% 85:[5D% HD% O8:D98% 7:H79DGN8=% 8% ;L6TD:N89% D% 7:G9DOD:N89% 6L;%
XL:HL;%[5D%D6%RLV7D9:L%HDH7GF%86%;DGNL9%HD6%V7D:D;N89%;LG786%^aL;<7N86D;=%
D;G5D68;=%GL6L:78;%HD%T8G8G7L:D;_?

#68:7\G8G7F:% HD% 68% DGL:LOM8=% :8G7L:867Y8G7F:% HD% 6L;% ;D9T7G7L;%
<UV67GL;=%GL:N9L6%HD%68%V8:G8=%HD6%G9`H7NL%7:ND9:L%W%HD6%GLOD9G7L%DEND97L9%
bDE<L9N8G7L:D;%D%7O<L9N8G7L:D;b=%<9LNDGG7F:%HD%68%7:H5;N978%:8G7L:86=%
DE<8:;7F:% HD% 68% 8GN7T7H8H% <9LH5GN7T8% 8% G89RL% HD% DO<9D;8;% D;N8N86D;?%
(;N8;%;L:% 68;%G898GND9M;N7G8;%O];% 7O<L9N8:ND;%HD% 68%<L6MN7G8%DGL:FO7G8%
<D9L:7;N8%a8G78%A@KP=%OLOD:NL%D:%[5D%GLOD:YF%8%L<D989%D6%!"#!?%"hL;%
HD;<5`;=%86%H7;O7:579%6L;%<9DG7L;%7:ND9:8G7L:86D;%HD%:5D;N9L;%<9LH5GNL;%
HD%DE<L9N8G7F:%b6L;%HD%6L;%GD9D86D;%;D%T7D9L:%O];%8XDGN8HL;%[5D%D6%HD%68%
G89:Db%G8OV7F%D;N8%L97R7:8978%D;N98NDR78%W%68%8GN7T7H8H%<97T8H8%TL6T7F%8%
L<D989%O];%e67V9DOD:NDf?%37:%DOV89RL=%;D9]%:DGD;897L%D6%RL6<D%HD%(;N8HL%
HD% A@JJ% W% 68% 7O<68G8V6D% <L6MN7G8% HD;HD% D;D% D:NL:GD;% 7O<6DOD:N8H8=% D6%
G8O7:L%D6DR7HL%<898%HD;N9579%D6%8:H8O78dD%DGL:FO7GL%G9D8HL%D:%6L;%H7DY%
8hL;%8:ND97L9D;?

*D;HD%;5%G9D8G7F:%a8;N8%A@JP=%D6%!"#!%\:8:G7F%V7D:D;%HD%G8<7N86%bD:%
68% 8H[57;7G7F:% HD% 8GN7TL;% DE7;ND:ND;% W% :5DTL;% V7D:D;% HD% G8<7N86b%<L9% 68%
;5O8%HD%O�:%>?CBK?CIP?>II=%O7D:N98;%68%\:8:G78G7F:%HD%R8;NL;%GL997D:ND;=%
N8OV7`:%8%9D<89N7G7L:D;%<UV67G8;=%;F6L%86G8:YF%68%;5O8%HD%O�:%@QK?QQI?CII?

(:%D6%+58H9L%,s%AA=%[5D%8R9DR8OL;%86%\:86=%;D%<5DHD:%LV;D9T89%D:%HDN866D%
D;N8;%L<D98G7L:D;?%"[5M%;L6L%<5:N5867Y89DOL;%6L;%R8;NL;%O];%9D6DT8:ND;?
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(6% !:;N7N5NL% 7:ND9T7:L% D:% 68% GLO<98% HD% 6L;% XD99LG89976D;% HD% G8<7N86%
7:R6`;%̂ D:%A@KQ_l%D:%6L;%HD%<9L<7DH8H%X98:GD;8%̂ D:%A@K>_%W%D:%D6%SD99LG89976%
+D:N986%g5D:L;%"79D;%^A@K@_?

"% 68% +LO<8hM8% HD% '8;% ;D% 6D% 8GL9H89L:% G9`H7NL;% <898% \:8:G789%
<68:D;%8:586D;%HD%LV98;%W%<898%68%GL:;N95GG7F:%HD6%R8;LH5GNL%+LOLHL9L%
07T8H8T78Zg5D:L;%"79D;B@?

#898% 68% GLO<98% HD% 68% +LO<8hM8% HD% ,8TDR8G7F:% *LHD9L% 3?"?=% 0ML%
HD%68%#68N8=%+LO<8hM8%"9RD:N7:8%HD%,8TDR8G7F:%&6N98O89%3?"?%W%HDO];%
DO<9D;8;% 7:NDR98:ND;% HD6% R95<L% *LHD9L=% [5D% X5D9L:% 7:GL9<L98HL;% 86%
<8N97OL:7L%D;N8N86=%D6%!"#!%8<L9NF%BBI=>%O766L:D;%HD%O�:%D:%A@K@?

(;D%O7;OL%8hL%9D;G8NF% 68;%8GG7L:D;%HD% 68;%GLO<8hM8;%S6LN8%"`9D8%
/D9G8:ND%"9RD:N7:8=%"T78G7F:%HD6%-7NL986%S65T786%"9RD:N7:L=%"D9L<L;N8%
"9RD:N7:8%W%�L:8%.D;ND%W%,L9ND%HD%"D9L6M:D8;%"9RD:N7:8;%<L9%5:%OL:NL%
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-L;% <9DG7L;% HD% 6L;% <9LH5GNL;% D98:% 89V7N98978OD:ND% HDG7H7HL;% <L9%
68;%G58N9L%DO<9D;8;%DE<L9N8HL98;%[5D=%L9R8:7Y8H8;%OL:L<F67G8OD:ND=%
8G8<898V8:% G8;7% D6% @I~% HD% 68% <9LH5GG7F:?% g5:RD% W% gL9:% -NH8?=% -57;%
*9DWX5;%W%+M8?=%-8%#68N8%+D9D86%+L?%W%-L57;%*D%07HHD9%-NH8AP?%.VND:M8:%
R98:HD;%VD:D\G7L;%TD:H7D:HL%D:%D6%OD9G8HL%7:ND9:8G7L:86%6L;%GD9D86D;%
[5D%8%GL;NL;%OD:L9D;%a8VM8:%GLO<98HL%D:%D6%OD9G8HL%7:ND9:L?

-8;%TD:N8d8;%[5D%LX9DGM8%D6%:5DTL%;7;NDO8%GL:GDV7HL%GL:%68%G9D8G7F:%
HD6%!"#!%;D%<5DHD:%;7:NDN7Y89%D:$

A?%% *DXD:;8%HD6%<9LH5GNL9%ODH78:ND%68%\d8G7F:%HD%<9DG7L;%V];7GL;=%<L9%
8HD68:N8HL%D%7:HD<D:H7D:NDOD:ND%HD%6L;%<9DG7L;%7:ND9:8G7L:86D;?

B?% *DXD:;8% HD% 6L;% N`9O7:L;% HD6% 7:ND9G8OV7L=% 8:ND% 68% 7:c8G7F:%
HD% <L;R5D998% [5D% a8VM8% D6DT8HL% D6% <9DG7L% HD% 6L;% <9LH5GNL;%
O8:5X8GN598HL;%D:%9D68G7F:%GL:%D6%HD%68;%O8ND978;%<97O8;?
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C?%% (6% (;N8HL% ;D% 8<9L<78V8% HD% 68;% R8:8:G78;% <9LH5G7H8;% <L9% 68%
DE<L9N8G7F:%HD%GD9D86D;=%68;%[5D%8:ND97L9OD:ND%<8;8V8:%8%O8:L;%
HD%6L;%R98:HD;%OL:L<L67L;%7:ND9:8G7L:86D;?

37:% DOV89RL=% +8\D9L% ;L;N7D:D% [5D% 6L;% G8OV7L;% ;5;N8:G786D;% [5D%
<L;ND97L9OD:ND%;D%<9LH5dD9L:%D:%D6%OD9G8HL%O5:H786%bHD;GD:;L%D:%6L;%
<9DG7L;%HD%:5D;N9L;%<9LH5GNL;%<97O897L;b%d5;N7\G89L:%68;%OLH7\G8G7L:D;%
[5D%;D%7:N9LH5dD9L:%D:%68%<L6MN7G8%DGL:FO7G8%<D9L:7;N8%W%D;<DGM\G8OD:ND%
D:%D6%!"#!?

"%<89N79%HD%A@JB=%D6%̀ :X8;7;%;D%GL6LGF%D:%D6%7:G9DOD:NL%HD%68%<9LH5GN7T7H8H%
8R9MGL68=%68%9DH5GG7F:%HD%6L;%GL;NL;%W%HD6%GL:;5OL%7:ND9:L%<898%85OD:N89%6L;%
;86HL;%DE<L9N8V6D;=%8;M%GLOL%D6%;5V;7H7L%D;N8N86%8%68;%DE<L9N8G7L:D;?

0D;<L:H7D:HL%8%68;%G9MN7G8;%HD%68%L<L;7G7F:=%+8\D9L%H7GD$

e,7:R5:8% HD% 68;% 7:;N7N5G7L:D;% W% ;7;NDO8;% G9D8HL;% <898% DdDG5N89%
D6%<9LR98O8%HD% 7:HD<D:HD:G78%DGL:FO7G8%8VL9H8HL%<L9%D6%RLV7D9:L%
<D9L:7;N8%a8% ;5X97HL%O];% 8N8[5D;%:7% H78N97V8;%[5D% D6% !"#!???% 5:% GL9L%
GL:GD9N8HL%a8%8:8NDO8N7Y8HL%68;%X5:G7L:D;%W%68%8GG7F:%HD;<6DR8H8%<L9%
D6% !"#!%D:% 6L;% NL:L;%W%GL:% 6L;%89R5OD:NL;%O];%T8978HL;=%O5GaL;%HD%
D66L;%GL67:H8:ND;%GL:%68%<9LG8G7H8H?

"6%<9LH5GNL9%HD%G8O<L%;D%6D%a8%H7GaL%[5D%D6%!"#!%;D%[5DHF%GL:%D6%X95NL%
HD%;5%D;X5D9YLl%8%6L;%5;5897L;%HD%O8ND978;%<97O8;%7O<L9N8H8;=%[5D%D6%!"#!%
D:G89DGM8%89N7\G786OD:ND%6L;%<9DG7L;%HD%7O<L9N8G7F:l%;D%a8%HD:5:G78:HL%
D:%N`9O7:L;%OD6LH98O]N7GL;%D6%xHD;<76X899Lt%D:%68%8H[57;7G7F:%HD%86R5:L;%
D6DOD:NL;l%;D%a8%8N97V57HL%86%H`\G7N%899Ld8HL%<L9%D6%L9R8:7;OL???%D6%L97RD:%
HD%68%7:c8G7F:l%\:86OD:ND%;D%68:YF%68%D;<DG7D%HD%6L;%:DRLG78HL;%GLODN7HL;%
<L9%X5:G7L:897L;%W%866DR8HL;%8% 68%!:;N7N5G7F:???(:%6L%[5D%8%e:DRLG78HL;f%
GL:G7D9:D=%;L6L%D6%N7DO<L%<LHM8%H89%68%<D9;<DGN7T8%DE8GN8%HD%68%TD98G7H8H%
HD%68;%8G5;8G7L:D;%[5D%GL:%N8:NL%86VL9LNL%;D%XL9O5689L:%D:%;5%OLOD:NL?%
*D;<5`;% HD% 68;% DEa85;N7T8;% 7:TD;N7R8G7L:D;% 9D867Y8H8;% :L% ;F6L% D:% 68%
45;N7G78=%;7:L%D:%6L;%<9L<7L;%N97V5:86D;%9DTL65G7L:897L;%zG9D8HL;%8%<89N79%
HD6%RL6<D%HD%(;N8HL%HD%A@JJ{=%GLOL%X5D9L:%6L;%HD%68%45:N8%HD%0DG5<D98G7F:%
#8N97OL:786=%:L%;L6L%[5DH89L:%6DT8:N8H8;%;7:%G89RL%HD%:7:R5:8%:8N5986DY8%
68;%7:ND9H7GG7L:D;%H7;<5D;N8;%;LV9D%68;%\9O8;%8G5;8H8;%HD%a8VD9%9DG7V7HL%
eX8TL97N7;OLf%HD6%!"#!=%;7:L%[5D%D:%:7:RU:%G8;L%;D%a8%<LH7HL%<9LV89%68%
DE7;ND:G78% HD% HL6L% L% HD67NL% 86R5:L% GLODN7HL% <L9% 6L;% X5:G7L:897L;% [5D%
N5T7D9L:%b8%6L%689RL%HD%;5%DE7;ND:G78b%68%9D;<L:;8V767H8H%HD%GL:H5G79%6L;%
HD;N7:L;%HD%68%7:;N7N5G7F:fA>?
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*D;HD%5:8%GL:GD<G7F:%O];%<L6MN7G8=%"9N59L%4859DNGaD=%89R5OD:N8%8%
X8TL9%HD6%!:;N7N5NL$

e*DXD:HM8OL;% <5D;=% D6% <9DG7L% 7:ND9:8G7L:86% HD% :5D;N9L;%
<9LH5GNL;=%5:7\G8:HL%68%GLOD9G7867Y8G7F:%D:%5:%L9R8:7;OL%HD6%(;N8HL=%
VD:D\G7]:HL:L;%HD6%N98:;<L9ND%W%HD6%;DR59L=%DE<L9N8:HL%N98V8dL%8%N98T`;%
HD%68%DE<L9N8G7F:%HD%O8ND978%<97O8%G8H8%TDY%O];%D68VL98H8=%W%9LO<M8OL;%
D6% V6L[5DL% 7:ND9:8G7L:86=% HD% L97RD:% <L6MN7GL=% HD% 68% 5:8:7O7H8H% HD% 68;%
R98:HD;%<LND:G78;=%W%D6%HD%L97RD:%GLOD9G786%HD%6L;%R95<L;%OL:L<L67;N8;%
HD%:5D;N98%DE<L9N8G7F:=%XL9Y8:HL%8%N98T`;%HD%6L;%N98N8HL;%V768ND986D;%68%
8<D9N598%HD%:5DTL;%OD9G8HL;=% W% 67VD98:HL%:5D;N9L;%<9DG7L;%HD6%<8<D6%
V8d7;N8%[5D%6D;%a8GM8:%d5R89%6L;%GL:;L9G7L;%7:ND9:8G7L:86D;fAQ?

0LHL6XL%#57RR9F;=%8R9DR8V8$%

e,8H8% <89DGM8% OL6D;N896D;% N8:NL% b8% 6L;% (;N8HL;% &:7HL;b%
GLOL%D6% !"#!=%[5D%D:%A@K>%R8:F%O];%HD%A?BII%O766L:D;%HD%O�;%D:% 68%
GLOD9G7867Y8G7F:% HD% 68;% GL;DGa8;% W% D98% 5:8% X5D:ND% HD% H7T7;8;% <898%
:5D;N9L% <8M;?% -8% :8G7F:% <9LNDGG7L:7;N8% <L9% DEGD6D:G78% OLT767YF% 8%
NLHL;%6L;%X86;L;%8<F;NL6D;%HD%68%HDOLG98G78%D:%8V;N98GNL%<898%DE7R79%D6%
HD;OL:N8dD%HD6%!"#!%W%HD%NLH8;%68;%DO<9D;8;%HD6%(;N8HLfA@?

"6X9DHL% 'FODY% /L986D;=% DEZ/7:7;N9L% HD% (GL:LOM8% <D9L:7;N8=% ;D%
<9L:5:G7F%8%X8TL9%HD6%!"#!?%35;%89R5OD:NL;=%[5D%7:G65WD:%8% 68%<L6MN7G8%
8R98978=%<5DHD:%;7:NDN7Y89;D%GLOL%;7R5D$

A?% 3D%;5;<D:H7D9L:%6L;%HD;86LdL;%95986D;l
B?%% 3D%GL:RD689L:%6L;%<9DG7L;%HD%6L;%899D:H8O7D:NL;l
C?%% 3D%7O<56;F%68%N98:;XL9O8G7F:%HD%899D:H8N897L;%D:%<9L<7DN897L;=%

GL:% D6% LVdDNL% HD% ND9O7:89% GL:% 6L;% 68N7X5:H7L;% W% 85OD:N89% D6%
9D:H7O7D:NL%DGL:FO7GL%HD%68%8GN7T7H8H%8R9MGL68ZR8:8HD98l

K?%% 3D%G9D89L:%68;%+]O898;%#897N8978;%<898%9D;L6TD9%D:%68%O7;O8%YL:8%
95986%6L;%<9LV6DO8;%;59R7HL;%HD%6L;%899D:H8O7D:NL;l

J?%% 3D%G9DF%D6%!:;N7N5NL%HD%+L6L:7Y8G7F:%W%;D%9DD;N95GN59F%D6%+L:;DdL%
"R9897Ll

P?%% 3D%DE<9L<789L:%B%O766L:D;%HD%aDGN]9D8;%HD%A@KP%8%A@JJ%HD;N7:8H8;%
8%68%GL6L:7Y8G7F:l
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>?%% 3D%7O<56;F%68%7O<L9N8G7F:%W%X8V97G8G7F:%HD%N98GNL9D;l
Q?%% 3D%D;N8V6DG7D9L:%<9DG7L;%d5;NL;%[5D%VD:D\G789L:%86%<9LH5GNL9?

e2LHL% D;NL=% GLOL% 5;NDHD;% ;8VD:=% ;D% 6LR98V8% ODH78:ND% 68%
7:ND9TD:G7F:% HD6% G865O:78HL% !"#!% D:% 68% GLOD9G7867Y8G7F:% HD% 6L;%
R98:L;wf?

S9D:ND%8%68%GL:LG7H8%G9MN7G8%HD%[5D%D6%!"#!%8VL:F%8%6L;%<9LH5GNL9D;%
8R9MGL68;% <9DG7L;% 7:XD97L9D;% 8% 6L;% HD6% OD9G8HL% 7:ND9:8G7L:86=% "6X9DHL%
'FODY%/L986D;%9D;<L:H7F$

e(:% N`9O7:L;% RD:D986D;% :L% D;% G7D9NL???% (:% NLHL% G8;L=% D;L% <5HL%
8GL:NDGD9%D:%68%7:ODH78N8%<L;R5D998%D:%[5D%68%HDO8:H8%7:ND9:8G7L:86%
D6DTF% DEN98L9H7:8978OD:ND% 6L;% <9DG7L;?% #D9L% 8% <89N79% HD% A@K@=% `;NL;%
HD;GD:H7D9L:% H9];N7G8OD:ND% W% D:% 6L;% 8hL;% <L;ND97L9D;% 8% A@JA% D6% !"#!%
<8RF% <9DG7L;% [5D% ;5<D98V8:% GL:;7HD98V6DOD:ND% D6% :7TD6% O5:H786% HD%
6L;%O7;OL;???"5:%8GD<N8:HL%68%G9MN7G8%865H7H8=%;D%<9LGDHD%GL:%H5HL;8%
V5D:8%XD%G58:HL%;D%LO7ND%HDG79%[5D%N8OV7`:%;D%8<67G8V8%D6%N7<L%V];7GL%
8% 68;% 7O<L9N8G7L:D;% HD;N7:8H8;% H79DGN8% L% 7:H79DGN8OD:ND% 86% G8O<L???%
28O<LGL%;D%9DG5D9H8%[5D%D6%8R97G56NL9=%GLOL%D6%9D;NL%HD%68%<LV68G7F:=%
;D% X8TL9DGM8%GL:%G89:D%W%<8:%V898NL%;5V;7H78HL;%<L9%D6%O7;OL%!"#!%W=%
D:% RD:D986=% 8H[579M8% 6L;% <9LH5GNL;% HD% <97OD98% :DGD;7H8H% 8% <9DG7L;%
GL:N9L68HL;%L\G786OD:NDfBI?

0]56% 3G868V97::7% .9N7Y% N8OV7`:% HDXD:H7F% 86% !:;N7N5NL?% ":ND% ;5%
67[57H8G7F:%H7dL$%

%ewG97N7[5`%68%HDG7;7F:%HD%67[57H89%D6%!"#!=%7:;N7N5G7F:%[5D%D98%W%D;%
7:H7;<D:;8V6D%7:;N95OD:NL%8HO7:7;N98N7TL%D:%5:8%̀ <LG8%D:%[5D%68%O8WL9M8%
HD%6L;%RLV7D9:L;%HD%68;%:8G7L:D;%G7T767Y8H8;%7:ND9T7D:D:%H79DGN8OD:ND%D:%D6%
GLOD9G7L%7:ND9:8G7L:86=%8%N98T`;%HD%7:;N7N5G7L:D;%O];%L%OD:L;%<89DG7H8;?%
-8%O5D9ND%HD6%!"#!%D;%68%9D;599DGG7F:%HD%NLHL%D6%<LHD9ML%HD%g5:RD%W%gL9:%
W%;5;%8GF67NL;w*D%8G5D9HL%GL:%68;%9DXL9O8;%HD%A@K@wD6%GLOD9G7L%DEND97L9%
HDVM8%;D9%DdD9G7HL%<L9%D6%RLV7D9:L%:8G7L:86?%(6% !"#!%D98%D6% 7:;N95OD:NL%
7:H7;<D:;8V6D%<898%H89%G5O<67O7D:NL%86%<9DGD<NL%GL:;N7N5G7L:86%u#L9%[5`%
;D%6L%67[57HF%GL:%N8:NL%8<59Lv???-L;%7:ND9D;D;%HD6%<8M;%X5D9L:%NLN86OD:ND%
L6T7H8HL;?% ,8H7D% 9DGL9HF% 68% T76% DE<6LN8G7F:% HD6% 8R97G56NL9% [5D% H598:ND%
O5GaL;%HDGD:7L;%9D867Y89L:%g5:RD%W%gL9:%W%;5;%8GF67NL;fBA%



!"#$%$&'()*+,

AAA

";7O7;OL=%D:%D6%]OV7NL%<8968OD:N897L=% 6L;%6DR7;68HL9D;%<D9L:7;N8;%
9D;<86H89L:%D6%L9R8:7;OL%N8:N8;%TDGD;%8N8G8HL?%(H589HL%+L6LO%HDGM8$

e???D6%!"#!%:L%D;%5:8%7:;N7N5G7F:%OL:;N95L;8=%;7:L%5:8%7:;N7N5G7F:%
<8N97FN7G8=%[5D%a8%<D9O7N7HL%68%9DG5<D98G7F:%DGL:FO7G8%HD%68%0D<UV67G8?%
37:%D6%!"#!=%a5V7D98%;7HL%5:%O7NL%68%9DG5<D98G7F:%HD%6L;%XD99LG89976D;l%
a5V7D98%;7HL%5:%O7NL%68%GL:;N95GG7F:%HD6%R8;LH5GNLl%a5V7D98%;7HL%5:%
O7NL%68%G9D8G7F:%HD%68%O897:8%OD9G8:ND?%(:%5:8%<868V98=%;7:%D6%!"#!%:L%
a5V7`98OL;%<LH7HL%9D867Y89%D;8%R98:%LV98%HD%:5D;N9L%<9D;7HD:ND=%[5D%
D;%68%7:HD<D:HD:G78%DGL:FO7G8%89RD:N7:8f?

e37:% D6% !"#!% :5D;N9L% <5DV6L% :L% <LH9M8% ND:D9% <8:% V898NL=% 8GD7ND%
V898NL=%G89:D%V898N8=%<8<8;%V898N8;fBB?

&:%8hL%O];%N89HD=%D6%O7;OL%H7<5N8HL%9D7ND98V8$

e37%R98G78;%8%68;%;5VTD:G7L:D;%HD6%!"#!%a8%;7HL%<L;7V6D%O8:ND:D9%6L;%
<9DG7L;% HD% 6L;% 89NMG56L;% D;D:G786D;% uGFOL% <5DHD% a8V689;D% HD% [5D% ;D% a8%
DE<6LN8HL%86%8R9L%89RD:N7:Lv=%;7%68%<97OD98%GL:;DG5D:G78%HD6%9`R7OD:%HD%68;%
;5VTD:G7L:D;%D;%[5D%D6%<9L<7L%8R97G56NL9%ND:R8%<9DG7L;%V8dL;%<898%D6%8GD7ND=%
G89:D=%DNG`ND98???(6%!"#!%;D%GL:;N7N5WF%D:%U:7GL%TD:HDHL9%X9D:ND%86%U:7GL%
GLO<98HL9%DEN98:dD9L%W% D;D%VD:H7NL% !"#!%:L;%<D9O7N7F% TD:HD9%:5D;N9L;%
<9LH5GNL;%8%<9DG7L;%d8O];%LVND:7HL;???(6%;DhL9%*7<5N8HL%<L9%68%+8<7N86%z;D%
9D\D9D%86%H7<5N8HL%98H7G86%*D66D<78:D{%:L%<5DHD%8R98T789;D%<L9[5D%D6%!"#!%
DE7;N8=%W8%[5D%`6%a8%X8G767N8HL%68%7:HD<D:HD:G78%DGL:FO7G8%89RD:N7:8fBC?

(6%H7<5N8HL%37VL6H7%8R9DR8V8$

e3DhL9%<9D;7HD:ND$%G8H8%TDY%[5D%68%kL:L98V6D%+]O898%HDVD%N98N89%
86RU:%8;5:NL%T7:G568HL%8%68;%7:H5;N978;%8R9L<DG58978;=%;D%86Y8:%D:%D;ND%
9DG7:NL%TLGD;%8798H8;=%<L9%OLOD:NL;%T7956D:N8;=%GL:N98%68%7:;N7N5G7F:%
D;N8N86%D:G89R8H8%HD%68%GLOD9G7867Y8G7F:%HD%6L;%<9LH5GNL;%[5D%HD%D668;%
<9LT7D:D:l%6L;%H7<5N8HL;%HD%68%L<L;7G7F:=%D:%;5%8X]:%b7:X95GN5L;L=%<L9%
G7D9NLb%HD%D:GL:N989%<5:NL;%T56:D98V6D;%D:%68%GL:H5GG7F:%HD%:5D;N98%
<L6MN7G8% DGL:FO7G8=% 899DODND:% 7:T8978V6DOD:ND% GL:N98% D6% !"#!=% <898%
D66L;%D6%N86F:%HD%"[576D;=%;7:%H89;D%G5D:N8%HD%[5D%D;D%L9R8:7;OL%HD%:DN8%
GL:GD<G7F:%9DTL65G7L:8978%a8%H8HL%86%<8M;%W%86%OLT7O7D:NL%<D9L:7;N8%



!"#!$%&'()%*%+),&+)-,.&/%01%,23)4,.2%)56)4.24%+'4&-6)%)1%74.3)4%7)42-.832

AAB

R98:HD;%;L65G7L:D;%[5D%6D%a8:%<D9O7N7HL%66DT89%8HD68:ND%;5%LV98%;LG786=%
[5D%;D%X5:H8OD:N8%D:%68%<9L;<D97H8H%DGL:FO7G8fBK?

FN&O/&4/0/%#$&+.A8*+$

458:% +896L;% (;NDV8:% D;% [57D:% DE<L:D% G6898OD:ND% D;N8% <L;7G7F:?%
(6% 85NL9% HD\:D% GLOL% eG8<7N867;OL% HD% (;N8HLf% 86% <9LGD;L% DGL:FO7GL%
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8XDGNF%<9LX5:H8OD:ND%D:%8O<67L;%;DGNL9D;?
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(6%!"#!%<D9O7N7F%86%(;N8HL%LVND:D9%9D:N8;%HD6%GLOD9G7L%DEND97L9=%[5D%
<L;ND97L9OD:ND%7:T79N7F%D:%D6%<8M;%ODH78:ND%68%8H[57;7G7F:%HD%V7D:D;%HD%
G8<7N86%[5D%85OD:N89L:%;5%G8<8G7H8H%<9LH5GN7T8?

(6% !:;N7N5NL% <89N7G7<F% 8GN7T8OD:ND% D:% aDGaL;% N8:% 7O<L9N8:ND;%
GLOL% 68% :8G7L:867Y8G7F:% HD% 6L;% ;D9T7G7L;% <UV67GL;% ba8;N8% D:NL:GD;%
D:% <9L<7DH8H% HD6% G8<7N86% DEN98:dD9Lb% W% D6% D[57<8O7D:NL=% G9D8G7F:% W%
DE<8:;7F:% HD% DO<9D;8;% D;N8N86D;% GLOL% )#S=% S6LN8% /D9G8:ND=% '8;% HD6%
(;N8HL=%S8V97G8G7L:D;%/767N89D;=%"D9L6M:D8;%"9RD:N7:8;?

37O56N]:D8OD:ND=% ;5% 8GG7F:% GLOD9G786% H79DGN8% N98dL% GL:;DG5D:G78;%
9D6DT8:ND;%D:%68%N98H7G7L:86%DGL:LOM8%8R98978%89RD:N7:8?%-8%GLOD9G7867Y8G7F:%
HD%6L;%GD9D86D;%bD;<DG786OD:ND%68%HD6%N97RLb=%a8;N8%D;D%<D9MLHL%GL:N9L68H8%<L9%
DO<9D;8;%<97T8H8;%HD%86G8:GD%7:ND9:8G7L:86=%;D%N98:;XL9OF%8V7D9N8OD:ND?%
(6%(;N8HL%:L%;F6L%D;N8V6DGM8%6L;%<9DG7L;%HD%GLO<98%86%<9LH5GNL9=%;7:L%[5D%
N8OV7`:%GL6LG8V8% 68;%GL;DGa8;%D:%D6%OD9G8HL% 7:ND9:8G7L:86?%(:%D6%L9HD:%
7:ND9:L=%68%8GN7T7H8H%HD6%!"#!%T7:L%8%GLO<6DOD:N89%LN98;%ODH7H8;%9D68G7L:8H8;%
GL:%68%<9LH5GG7F:%8R9MGL68$%GL:RD68O7D:NL%HD%6L;%899D:H8O7D:NL;%95986D;=%
(;N8N5NL%HD6%#DF:%05986=%85OD:NL%HD%68%G8<8G7H8H%HD%N98:;<L9ND%O89MN7OL%
^VLHDR8;%<9L<78;_=%GL:;N95GG7F:%HD%;76L;%W%D6DT8HL9D;=%;5V;7H7L;%8%<9LH5GNL;%
HD% GL:;5OL%O8;7TL% ^8R9MGL68ZR8:8HD9L;_=% \9O8% HD% GL:TD:7L;% V768ND986D;%
GL:%LN9L;%<8M;D;% <898% 68% GL6LG8G7F:%HD%:5D;N9L;% GD9D86D;=% 7:GD:N7TL%HD% 68%
NDG:7\G8G7F:%95986=%DNG?%(:%D;N8%<97OD98%DN8<8=%68%G898GND9M;N7G8%O];%;867D:ND%
X5D% 68% 7:ND9TD:G7F:% H79DGN8% HD6% (;N8HL% D:% 68% GLOD9G7867Y8G7F:% 7:ND9:8% W%
DEND9:8% HD% 6L;% <9LH5GNL;% <97O897L;=% W% 5:% GL:N9L6% G9DG7D:ND% HD% NLH8% 68%
8GN7T7H8H%GLOD9G786%<97T8H8?

+LOL%8RD:ND%\:8:G7D9L=%HDH7GF% 68%O8WL9%<89ND%HD%;5;%9DG59;L;%86%
\:8:G78O7D:NL%HD%V7D:D;%HD%G8<7N86%HD%H7XD9D:ND;%9D<89N7G7L:D;%<UV67G8;$%
D6%<8M;%;D%G8<7N867YF?

-8% 7:TD9;7F:% <UV67G8% 85OD:NF=% O7D:N98;% ;D% 9DH5dL% D6% G8<7N86%
DEN98:dD9L=% ;LV9D% D6% G586% D6% (;N8HL% 8aL98% GL:N9L68V8% 68% 9DO7;7F:% HD%
R8:8:G78;%86%DEND97L9?

3D%9D867YF%5:8%X5D9ND%7:TD9;7F:%<UV67G8%D:%8GN7T7H8HD;%<9LH5GN7T8;?%
(6%(;N8HL%7:ND9TD:G7L:7;N8%HD%68%H`G8H8%8:ND97L9=%H7L%<8;L%8%5:%(;N8HL%
DO<9D;897L=% [5D% DE<8:H7F% ;5;% 8GN7T7H8HD;% 7:7G78:HL% N8OV7`:% LV98;%
:5:G8%8:ND;%D:G898H8;$% GL:;N95GG7F:%O8;7T8%HD%T7T7D:H8;%<L<5689D;=%
9DH% HD% aL;<7N86D;% W% D;G5D68;=% d89H7:D;% O8ND9:86D;=% GL6L:78;% HD%
T8G8G7L:D;=%DNG?A?

-8% <68:7\G8G7F:% X5D% D6%O89GL% R6LV86% HD% 68% 8GN7T7H8H% D;N8N86?% #L9%
<97OD98%TDY%;D%GL:G7V7F%5:%<9LR98O8%DGL:FO7GL%;LG786%b#97OD9%#68:%
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r57:[5D:86b%[5D%D;N7<56F%LVdDN7TL;%<97L97N897L;%W%ODN8;%8%6LR989%D:%D6%
<68YL%HD%G7:GL%8hL;?

-8%G56O7:8G7F:%HD%D;ND%<9LGD;L=%D:%D6%<68:L%d59MH7GL%7HDL6FR7GL=%;D%
GL:G9DNF%GL:%68%;8:G7F:%HD%5:8%:5DT8%+L:;N7N5G7F:%,8G7L:86%bT7RD:ND%
HD;HD%D6%AP%HD%O89YL%HD%A@K@b%G5WL%89N7G568HL%DE<9D;F%8%:7TD6%:L9O8N7TL%
D6%G8OV7L%;LG7LZDGL:FO7GL%8<5:N8HL?%(6%89NMG56L%KI%;7:NDN7YF%G6898OD:ND%
D;N8;%7HD8;$%8_%68%DGL:LOM8%86%;D9T7G7L%HD6%V7D:D;N89%HD6%<5DV6L%W%GL:XL9OD%
86%<97:G7<7L%HD%68%d5;N7G78%;LG786l%V_%85NL97Y8G7F:%W%6DR7N7O7H8H%HD6%(;N8HL%
GLOL%D:ND%OL:L<L67Y8HL9%HD%68%8GN7T7H8H%HD%7O<L9N8G7F:%W%DE<L9N8G7F:l%
G_%<9LNDGG7F:%HD%68%8GN7T7H8H%<97T8H8%65G98N7T8=%;7DO<9D%[5D%:L%8XDGN898%
6L;%7:ND9D;D;%RD:D986D;l%H_%<9L<7DH8H%7O<9D;G97<N7V6D%D%7:867D:8V6D%HD%68%
,8G7F:%HD%NLHL;%;5;%9DG59;L;%:8N5986D;%^<DN9F6DL=%R8;=%G89VF:=%9DG59;L;%
aMH97GL;_l%W%D_%;D9T7G7L;%<UV67GL;%D;N8N86D;%W%DE<9L<78G7F:%HD%8[5D66L;%[5D%
8U:%:L%<D9ND:DGM8:%86%<8N97OL:7L%:8G7L:86?

DN&EN&38$<$&4/&8.$%#*+*5%

/DH78:ND%68%-DW%AC?PPQ%^;8:G7L:8H8%D6%CI%HD%;D<N7DOV9D%HD%A@K@_=%D6%
!"#!%bGLOL%D:N7H8H%85N]9[57G8%:8G7L:86b%HDdF%HD%<D9ND:DGD9%86%;7;NDO8%
V8:G897L%L\G786%W%<8;F%8%HD<D:HD9%HD6%/7:7;ND97L%HD%(GL:LOM8?

!O<L9N8:ND;%X5D9L:%68;%9DXL9O8;%[5D%;D% 7:N9LH5dD9L:$%;D%;5<97O7F%
;5%<89N7G7<8G7F:%D:% 68% N98O7N8G7F:%HD% 6L;%GL:TD:7L;% 7:ND9:8G7L:86D;%HD%
G89]GND9% GLOD9G786=% X5:G7F:% [5D% 9D867Y89M8% H79DGN8OD:ND% D6%/7:7;ND97L?%
";7O7;OL=%6D%[5DH89L:%TDH8H8;%L<D98G7L:D;%HD%G8OV7L=%GLO<98%W%TD:N8%
HD%H7T7;8;%b<9LTD:7D:ND;%HD%68%DE<L9N8G7F:%HD%G7D9NL;%<9LH5GNL;b%W%HD%
68;%<L;7V6D;%5N767H8HD;%RD:D98H8;%D:%D;N8%8GN7T7H8H?

3D%OLH7\GF% N8OV7`:% 68% GLO<L;7G7F:% HD6% *79DGNL97L=% HL:HD% 8aL98%
ND:H9]:%9D<9D;D:N8G7F:%6L;%<9LH5GNL9D;%HD6%8R9L%bN98V8dL%W%G8<7N86b%W%
HD6%GLOD9G7L?%3D%85NL97YF%86%#LHD9%(dDG5N7TL%8%HD;7R:89%5:%;M:H7GL%[5D%
\;G867Y89M8%H79DGN8OD:ND%68%GL:N8V767H8H%W%L97D:N8G7F:%HD6%L9R8:7;OL?

+85;8;%O5W%<9LX5:H8;=%W%:L%68;%[5D%;D%DE<5;7D9L:%D:%D6%+L:R9D;L=%
X5D9L:%68;%[5D%LV67R89L:%86%RLV7D9:L%8%OLH7\G89%68%D;N95GN598%HD6%!"#!?

(:% D6% 3D:8HL% ;D% a8GM8% 9DXD9D:G78% 8% 68% :DGD;7H8H% HD% 8HDG589% D6%
!:;N7N5NL%8% 68%:5DT8% 6DW%HD%/7:7;ND97L;=%8%8R767Y89%;5%X5:G7L:8O7D:NL=%8%
\;G867Y89% HDN8668H8OD:ND% ;5% 8GG7L:89% <L:7D:HL%\:% 8% 68;% G9MN7G8;% HD% 68%
L<L;7G7F:?%37:%DOV89RL=%D:%68%DE<L;7G7F:%HD6%;D:8HL9%S98:G7;GL%0?%-5GL%
^&+0_%;D%8HTD9NM8%5:8%G85;8%H7XD9D:ND$
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e-8%<89N7G7<8G7F:%HD%6L;%N98V8d8HL9D;%8R9897L;%D:%D6%X5N59L%H79DGNL97L%
HD6% 7:;N7N5NL% N7D:D% 5:8% 98YF:% X5:H8OD:N86$% HD% 6L;% <9LH5GNL9D;% HD% 68%
R8:8HD9M8%W%HD%68%8R97G56N598%HD<D:H7F=%HD<D:HD%W%HD<D:HD9]=%<L9%689R8;%
H`G8H8;%8U:=%68%97[5DY8%W%68%7O<L:D:ND%R98:HDY8%HD%68%,8G7F:%"9RD:N7:8fB?

-8% V8N8668% [5D% D:% NLHL% 65R89% D% 7:;7;ND:NDOD:ND% a8VM8% HD;<6DR8HL%
68% V59R5D;M8% 8R98978=% 8G5;8:HL% 86% <89N7HL% RLVD9:8:ND% HD% HD;<Ld89% 86%
G8O<L%<898%VD:D\G789%8%68%8GN7T7H8H%7:H5;N9786=%a8VM8%6LR98HL%;5;%X95NL;?%
3D% 9DGL:LG7F% DE<9D;8OD:ND% [5D% D98% 68% 8GN7T7H8H% 8R9MGL68ZR8:8HD98% 68%
<97:G7<86% X5D:ND% HD% 97[5DY8;?% -L;% 8X8:D;% 7:H5;N97867;N8;% HD% 68% <97OD98%
aL98% 8<89DGD:% OD:L;% <9DND:G7L;L;$% 68% V59R5D;M8% 7:H5;N9786% :L% a8VM8%
;8V7HL%HDXD:HD9%;5;%7:ND9D;D;%GL:G9DNL;%L%[57Y]%68%8678:Y8%[5D%D;N8V6DG7F%
GL:%68%G68;D%N98V8d8HL98%GLOD:Y8V8%8%OL;N989%;5;%67O7N8G7L:D;?

(:% ;M:ND;7;=% ;D% 9D;N97:RD:% 68;% X5:G7L:D;% W% 8N97V5G7L:D;% L97R7:8978;%
HD6%!:;N7N5NL=%<D9H7D:HL%<89ND%HD%;5%85NL:LOM8%HD%HDG7;7F:?%*D;HD%D;ND%
OLOD:NL=%;5%7:ND9TD:G7F:%GLOL%D:ND%\:8:G78HL9%HD%68%G8<7N867Y8G7F:%HD%
68;%9D<89N7G7L:D;%<UV67G8;%HD;G7D:HD%8GD6D98H8OD:ND?

DN&FN&38$<$&#"B)/%+*(%$4(.$

(:%A@KQ=%6L;%<9DG7L;%7:ND9:8G7L:86D;%HD%6L;%<9LH5GNL;%8R9L<DG5897L;%
GLOD:Y89L:% 8% HD;GD:HD9=% O7D:N98;% 85OD:N8V8:% 6L;% <9DG7L;% HD% 6L;%
<9LH5GNL;%O8:5X8GN598HL;=% 86% N7DO<L%[5D% 68;% DGL:LOM8;% GD:N986D;=% W8%
67V9D;%HD%68%;DG5D68%V`67G8=%7V8:%9DG5<D98:HL%;5%G8<8G7H8H%<9LH5GN7T8?%"%
68%"9RD:N7:8%6D%9D;56N8V8%O];%H7XMG76%GL6LG89%;5;%<9LH5GNL;%8%V5D:%<9DG7L?

37:%DOV89RL=%D6%RLV7D9:L%;D%a8VM8%GLO<9LODN7HL%8%<8R89%86%<9LH5GNL9%
7:ND9:L%5:%<9DG7L% 7:HD<D:H7D:ND% HD6% 7:ND9:8G7L:86?% (;N8% G79G5:;N8:G78%
RD:D9F%6L;%X8OL;L;%eR98:HD;%H`\G7Nf%HD6%!"#!?

-8% <L6MN7G8% DGL:FO7G8% <D9L:7;N8% HD% D;ND% <D9MLHL% ;5X97F% 86R5:L;%
G8OV7L;?%(6%3DR5:HL%#68:%r57:[5D:86=%7O<6DOD:N8HL%8%<89N79%HD%A@JB=%
GL6LG8V8%D6%`:X8;7;%D:%LN9L;%X8GNL9D;?%"aL98=%68%DE<8:;7F:%HD%68%8GN7T7H8H%
DGL:FO7G8% HDVM8% 6LR989;D% ODH78:ND% 5:% 85OD:NL% HD% 68% <9LH5GG7F:%
8R9L<DG58978?%+L:%D;ND%\:=%;D%8O<6789L:%6L;%G9`H7NL;%8R9MGL68;=%;D%8<LWF%
68% ODG8:7Y8G7F:=% ;D% 7O<56;F% 68% 7:TD;N7R8G7F:% HD% :5DT8;% ;DO7668;% W% ;D%
86D:NF%68%G9D8G7F:%HD%GLL<D98N7T8;%HD%<9LH5GG7F:%W%GLOD9G7867Y8G7F:?

";7O7;OL=%;D%D;N8V6DG7F%<L9%HL;%8hL;%D6%GL:RD68O7D:NL%HD%<9DG7L;%bHD%
8G5D9HL%GL:%68%+L:XDHD98G7F:%'D:D986%(GL:FO7G8b=%W%HD%6L;%;86897L;%bHD%
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8G5D9HL% GL:% 68% +L:XDHD98G7F:% 'D:D986% HD6% 298V8dLb?% 3F6L% ;D% LNL9R89M8:%
ODdL98;% G58:HL% `;N8;% GL99D;<L:H7D98:% 8% 85OD:NL;% GL99D68N7TL;% D:% 68%
<9LH5GG7F:%W%H7;<L:7V767H8H%HD%V7D:D;?

0D;<DGNL% HD6% GLOD9G7L% DEND97L9=% ;D% 7:ND:NF% 5:% 7:G9DOD:NL% HD% 68;%
DE<L9N8G7L:D;%<L9%O8WL9%<9LH5GG7F:%W%H7;O7:5G7F:%HD6%GL:;5OL?%-8;%
7O<L9N8G7L:D;% HDVM8:%OD9O89% GLOL% GL:;DG5D:G78% HD%5:% GL:N9L6%O];%
DXDGN7TL%HD%6L;%<D9O7;L;%<9DT7L;%HD%7O<L9N8G7F:?

"HDO];=%;D%67O7N8V8%D6%G9`H7NL%8%L9R8:7;OL;%L\G786D;%W%;D%9D;N97:RM8%
D6%:7TD6%HD%R8;NL;=%<898%H7;O7:579%D6%H`\G7N%\;G86?

#L9%LN98%<89ND=%;D%7:ND:NF%5:8%:5DT8%6DR7;68G7F:%D:%9D68G7F:%GL:%68%
7:N9LH5GG7F:%HD%G8<7N86D;%DEN98:dD9L;=%O];%cDE7V6D%[5D%68%DE7;ND:ND?

(:% D;ND% :5DTL% GL:NDENL=% D6% !:;N7N5NL% GLOD:YF% 8% HD;DO<Dh89% 5:%
<8<D6% HD% 85E767L% 8% 68% 8GN7T7H8H% <97T8H8?% -L% a7YL% D:% XL9O8% H79DGN8=%
ODH78:ND%;5V;7H7L;=%D%7:H79DGN8OD:ND%86%NLO89%8%;5%G89RL%6L;%[5DV98:NL;%
<9LH5G7HL;%D:%68%GLOD9G7867Y8G7F:%HD%6L;%<9LH5GNL;%8R9MGL68ZR8:8HD9L;?

*598:ND% D;ND% <D9MLHL=% 68;% 7:ND:;8;% G9MN7G8;% HD% 68% L<L;7G7F:% ;D%
GD:N989L:% D:% 68;% X8V56L;8;% HD5H8;% HD6% !"#!% W% :L% W8% D:% ;5;% R8:8:G78;=%
GLOL%8:ND97L9OD:ND%;D%a8VM8%7:;7;N7HL?

3DRU:%;D%HD;<9D:HD%HD6%+58H9L%,s%AP=%6L;%;5V;7H7L;%86%;DGNL9%<97T8HL%
bH79DGNL;%D%7:H79DGNL;b%\:8:G78HL;%<L9%D6%!"#!%D:%A@KPqK>%8;GD:H7D9L:%
8% ;F6L%O�:% @Q?QJC?KII% ^GL99D;<L:H7D:HL% D6% PI~%86% ;DGNL9% 8R9MGL68% W% D6%
KI~%86%R8:8HD9L_?%k8G78%A@JI%D6%OL:NL%G8;7%;D%a8VM8%[57:N5<67G8HL=%<898%
86G8:Y89=%D:%A@JK=%68%7O<L9N8:ND%;5O8%HD%K%V766L:D;%W%ODH7L?

u#L9% [5`% HDVM8% a8GD9;D% G89RL% 5:% L9R8:7;OL% HD6% (;N8HL% HD% D;NL;%
[5DV98:NL;v%3DRU:%":NL:7L%+8\D9L=%6L;%H`\G7N%ND:M8:%GLOL%LVdDNL%DT7N89%
68%e7:c8G7F:%HD%GL;NL;f$

e???D6% !"#!% GLO<98V8=% <L9% DdDO<6L=% N97RL% 86% <9LH5GNL9% 8%O�:% JI%
D6%[57:N86=%<D9L%D6%<9DG7L%HD6%OD9G8HL% 7:ND9:8G7L:86%D98%D:NL:GD;%HD%
BJ% F% CI% <D;L;=% W8% [5D% D6% N7<L% HD% G8OV7L% HD% DE<L9N8G7F:% HD% GD9D86D;%
D;N8V8%\d8HL%:8H8%O];%[5D%8%�J%<L9%HF689?%r57D9D%HDG79%D:NL:GD;%[5D%
<898% <LHD9% <8R89% 86% <9LH5GNL9% �JI% <L9% [57:N86% ;7:%OLH7\G89% D6% N7<L%
HD% G8OV7L% HD% 68% DE<L9N8G7F:% ^[5D% a5V7D98% DE7R7HL% D6DT89% N8OV7`:%
D6% N7<L%HD% G8OV7L%HD% 68% 7O<L9N8G7F:%W% GL:%D66L% D6% GL;NL%HD% NLHL;% 6L;%
89NMG56L;% 7O<L9N8HL;%W%<L9%D:HD%D6%:7TD6%HD%<9DG7L;% 7:ND9:L;_%D6% !"#!%
DE<D97OD:N8V8%5:%[5DV98:NL%HD%BI%F%BJ%<D;L;%<L9%[57:N86fC?
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3DRU:% D6% 85NL9=% D98% 5:% ODH7L% <9]GN7GL% W% 9D867;N8% [5D% <D9O7NM8%
O8:ND:D9%7:86ND98HL;%6L;%N7<L;%HD%G8OV7L%<898%68;%7O<L9N8G7L:D;?%286D;%
H`\G7N%<9LTLG8V8:%5:%85OD:NL%HD%68%DO7;7F:%OL:DN8978=%<D9L%6L;%DXDGNL;%
7:c8G7L:897L;% ;LV9D% D6%:7TD6%HD%<9DG7L;% 7:ND9:L;% D98:%O5GaL%OD:L9D;%
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(:%A@JJ=%D6%G67O8%;LG786%W%<L6MN7GL%[5D%;D%T7TM8%D:%68%"9RD:N7:8%D98%HD%
5:8%DEN9DO8%W%T7L6D:N8%GL:X9L:N8G7F:%D:N9D%D6%<D9L:7;OL%W%68%L<L;7G7F:?%-L;%
;5GD;7TL;%7:ND:NL;%HD%RL6<D%HD%(;N8HL%L%HD;D;N8V767Y8G7F:%<L6MN7G8%̂ A@JA=%A@JB%
W%A@JC_%HDO5D;N98:%[5D%DE7;N7F%5:%<9LGD;L%[5D%X5D%G9DG7D:HLA?%S7:86OD:ND=%
65DRL%HD6%VLOV89HDL%HD%68%#68Y8%HD%/8WL%D:%d5:7L=%D6%<D9L:7;OL%G8WF%D:%
;D<N7DOV9D%HD%A@JJ%<L9%5:%RL6<D%HD%(;N8HL%GMT7GLZO767N89?

(6% <97OD9% <D9L:7;OL% ^A@KJZA@JJ_% ;D% a8VM8% V8;8HL% D:% 5:8% 8678:Y8%
HD% G68;D;=% 65DRL% 8V8:HL:8H8% <L9% 68% V59R5D;M8?% -8;% 8678:Y8;% ;7DO<9D% ;L:%
NDO<L986D;=%:5:G8%H598HD98;%W%68%V59R5D;M8%HD%6L;%<8M;D;%<D97X`97GL;%bGLOL%
68%89RD:N7:8b=%L<NF%<L9%8;LG789;D%;5VL9H7:8H8OD:ND%86%G8<7N86%N98:;:8G7L:86?%
*D% 866M% D6% `E7NL% HD6% RL6<D% 85NLHD:LO7:8HL% e0DTL65G7F:% -7VD9N8HL98f?% ,L%
LV;N8:ND=%HDVD9M8OL;%9DGL9H89%[5D% 68%HD99LN8%HD6%<D9L:7;OL% X5D%D:%R98:%
ODH7H8%<9LH5GNL%HD6%8;DH7L%<L6MN7GL=%DGL:FO7GL%D%7HDL6FR7GL%[5D%(;N8HL;%
&:7HL;%HD;<6DRF%GL:N98%68%"9RD:N7:8%H598:ND%NLHL%D;D%<D9MLHLB?%

(:% D6%O89GL% HD% 68% '5D998% S9M8=% D6% ;LODN7O7D:NL% HD% 68% 0DTL65G7F:%
-7VD9N8HL98%8%6L;%(;N8HL;%&:7HL;%7O<67GF=%8;7O7;OL=%D6%XL9N86DG7O7D:NL%
HD%6L;%O767N89D;%GLOL%G5;NLH7L;%HD6%L9HD:%;LG786%W%68%;DR597H8H%7:ND9:8=%
GL:;L67H8:HL%;5%<9LN8RL:7;OL%<L6MN7GL=%6L%[5D%X8G767NF%<L;ND97L9D;%RL6<D;%
HD%(;N8HLC%W%GL:T79N7F%86%<D9L:7;OL%D:%D6%eD:DO7RL%7:ND9:Lf%8%HD99LN89K?%

(:%6L%DGL:FO7GL=%D6%RL6<D%O767N89%HD;899L66F%5:%TDaDOD:ND%<9LGD;L%
HD% HD;<D9L:7Y8G7F:%[5D% 7:G65WF$% D6% 7:7G7L% HD% TM:G56L;% GL:% 6L;% GM9G56L;%
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\:8:G7D9L;%7:ND9:8G7L:86D;%̂ S/!=%g8:GL%/5:H786_J=%D6%HD;O8:ND68O7D:NL%
HD6% 8<898NL% 7:ND9TD:G7L:7;N8% XL9O568HL% <L9% D6% <D9L:7;OL% ^GL:N9L6%
HD% <9DG7L;=% HD% H7T7;8;=% HD% 7O<L9N8G7L:D;=% DNG?_=% 68% <97T8N7Y8G7F:% HD%
6L;% HD<F;7NL;% V8:G897L;=% 68% 67[57H8G7F:% HD6% !"#!% W% 68% DdDG5G7F:% HD%
ODH7H8;% GL:G9DN8;% <898% 9DH7;N97V579% D6% 7:R9D;L% a8G78% 6L;% ;DGNL9D;% GL:%
O8WL9% G8<8G7H8H% DGL:FO7G8% bD;<DG786OD:ND% 6L;% 8R9LZDE<L9N8HL9D;%
N98H7G7L:86D;b=%D:%HD;ODH9L%HD%6L;%8;868978HL;=%HD<97O7D:HL%D6%GL:;5OL%
HD% 6L;% ;DGNL9D;%<L<5689D;P?%";M=% ;D%86ND9F%H9];N7G8OD:ND%D6% ;7R:L%HD% 68;%
<L6MN7G8;%DGL:FO7G8;%XL9O568H8;%D:%68%H`G8H8%8:ND97L9?%

(:% 9D68G7F:% GL:% D6% GLOD9G7L% DEND97L9=% 08U6% #9DV7;Ga% <9LOLT7F%
5:8% X5D9ND%OLH7\G8G7F:%HD6% 9L6% D;N8N86% 9D;<DGNL%HD6% ;DGNL9=%V5;G8:HL%
D;N7O5689% 68;% DE<L9N8G7L:D;% 8% N98T`;% HD6% 7:GD:N7TL% HD% <9DG7L;?% (:% ;5%
e!:XL9OD% <9D67O7:89% 8GD9G8% HD% 68% ;7N58G7F:% DGL:FO7G8f=% HD% LGN5V9D%
HD% A@JJ=% H78R:L;N7GF% [5D% :5D;N9L% <8M;% 8N98TD;8V8% ;5% O];% 8R5H8%
G97;7;% DGL:FO7G8% W% DE<D97OD:N8V8% 5:8% e;LV9DT8A58G7F:% \GN7G78% W%
<D9N59V8HL98%HD%68%OL:DH8%89RD:N7:8f>?%"6%D67O7:89;D%D6%!"#!%;D%8VL67F%
D6%GL:N9L6%GD:N9867Y8HL%HD6%GLOD9G7L%DEND97L9%W=%86%O7;OL%N7DO<L=%;D%66DTF%
8% G8VL%5:8%HDT8658G7F:%HD% 68%OL:DH8%[5D% 7O<67GF%5:8% N98:;XD9D:G78%
HD% 7:R9D;L;% 8% X8TL9% HD% 6L;% DE<L9N8HL9D;Q?% 37:% DOV89RL=% 8% <D;89% HD%
6L;% D;NMO56L;% 8<67G8HL;=% H598:ND% 6L;% G58N9L% 8hL;% HD% 68% 0DTL65G7F:%
-7VD9N8HL98%:L%;D%6LR9F%;5<D989%bD:%O766L:D;%HD%HF689D;b%D6%OL:NL%HD%
68;%DE<L9N8G7L:D;%HD6%8hL%A@JK@?

"%<89N79%HD%A@JJ=%68%"9RD:N7:8%N98:;7NF%5:%G8O7:L%DGL:FO7GL%[5D=%
GL:% DEGD<G7F:% HD% V9DTD;% <D9MLHL;=% ;D% G898GND97YF% <L9% 68% 8<D9N598=%
67VD98G7F:% W% DEN98:dD97Y8G7F:% HD6% ;7;NDO8% DGL:FO7GL=% 8GLO<8h8HL%
<L9% 5:% 85OD:NL% HD6% D:HD5H8O7D:NL% DEND9:L=% 68% <97T8N7Y8G7F:% HD%
DO<9D;8;%W%V8:GL;%D;N8N86D;=%D6%XL9N86DG7O7D:NL%W%68%GL:GD:N98G7F:%HD%
R98:HD;% DO<9D;8;% N98:;:8G7L:86D;% ^OL:L<L67L;% 5% L67RL<L67L;_% W% 5:8%
<`9H7H8%GL:;N8:ND%HD%;LVD98:M8%DGL:FO7G8l%86%O7;OL%N7DO<L%[5D%;D%T8%
DO<LV9DG7D:HL%86%(;N8HL%W%9DGL9N8:HL%;5;%X5:G7L:D;?%&:L%HD%6L;%V9DTD;%
<D9MLHL;%D:%6L;%G586D;%;D% 7:ND:NF%9DTD9N79%D;N8% ND:HD:G78%X5D%D6% ND9GD9%
RLV7D9:L% <D9L:7;N8% ^A@>CZA@>P_?% (6% /7:7;N9L% HD% (GL:LOM8% HD% 8[5D6%
D:NL:GD;=% 4L;`%g?%'D6V89H=%<9L<5;L%D6%#9LR98O8%HD%0DGL:;N95GG7F:%W%
-7VD98G7F:% ,8G7L:86AI=% V8;8HL% D:% 5:% HD;899L66L% :8G7L:86% 85NF:LOL%
<898%8;DR5989%68%7:HD<D:HD:G78%DGL:FO7G8%W%68%d5;N7G78%;LG786$%GL:N9L6%
HD%<9DG7L;AA%<898%<9LNDRD9%D6%;86897L%9D86=%<6D:L%DO<6DL=%9DH7;N97V5G7F:%
HD% 7:R9D;L;=% GL:ND:G7F:% HD% 68% 7:c8G7F:=% GL:;N95GG7F:% HD% T7T7D:H8;%



!"#$%$&'()*+,

ACC

;LG786D;=%H7;N97V5G7F:%R98N57N8%HD%6DGaD=%DNG?%(:%9D68G7F:%GL:%D6%GLOD9G7L%
DEND97L9=%;D%;L;N5TL%68%:DGD;7H8H%HD%8<9LTDGa89%68%GLW5:N598%X8TL98V6D%
W%HD%G9D89%7:;N95OD:NL;%[5D%<D9O7N7D;D:%e8;DR5989%;5%<D9H598V767H8H%
W%D6%5;5X95GNL%HD%6L;%VD:D\G7L;%GL:;DG5D:ND;%<L9%<89ND%HD6%#5DV6LfAB?%
)%6L%O];%7O<L9N8:ND$%e(:%6L;%;DGNL9D;%N98H7G7L:86D;%HD%DE<L9N8G7F:=%D6%
'LV7D9:L%<68:ND8%68%:8G7L:867Y8G7F:%HD6%GLOD9G7L%HD%R98:L;%W%HD%G89:D;w
68%<89N7G7<8G7F:%DEG65WD:ND%HD6%;DGNL9%:8G7L:86%D:%D;NL;%:DRLG7L;=%8;M%
GLOL%5:%GLO<6DNL%GL:N986L9%HD%N86D;%8GN7T7H8HD;%W%68%8GN58G7F:%H79DGN8%
HD6%(;N8HL%D:%68;%L<D98G7L:D;%GL:%D6%DEND97L9fAC?%(6%#68:%297D:86%<898%68%
0DGL:;N95GG7F:%W% 68%-7VD98G7F:%,8G7L:86% ^A@>KZA@>>_%H7;<L:M8%[5D%D:%
D6%]9D8%HD%68;%DE<L9N8G7L:D;%N98H7G7L:86D;%8GN589M8:%68%45:N8%HD%'98:L;%
W%68%HD%+89:D;%GL:%D6%\:%HD%LVND:D9%VD:D\G7L;%<898%D6%<8M;%X9D:ND%8%6L;%
7:ND9D;D;%HD%68;%GLO<8hM8;%O56N7:8G7L:86D;AK?

(;8% DE<D97D:G78% X5D% 67O7N8H8% D% 7:ND995O<7H8% <L9% D6% RL6<D% HD%
(;N8HL%GMT7GLZO767N89%9D867Y8HL%D:%O89YL%HD%A@>P?%-8%<97T8N7Y8G7F:%HD6%
GLOD9G7L% DEND97L9AJ% d5:NL% GL:% 68% -DW% HD% (:N7H8HD;% S7:8:G7D98;% ^-DW%
BA?JBP_=%8<9LV8H8%D:%XDV9D9L%HD%A@>>%<L9%68%+LO7;7F:%HD%";D;L98O7D:NL%
-DR7;68N7TL%bH8HL%[5D%D6%+L:R9D;L%,8G7L:86%a8VM8%;7HL%G685;598HLb=%
GL:;N7N5WD9L:% 6L;% 7:;N95OD:NL;% D;D:G786D;% [5D% D68VL9F% 68% H7GN8H598%
<898%N98:;XL9O89%D6%;7;NDO8%DGL:FO7GL%89RD:N7:L=%GL6LG8:HL%86%;DGNL9%
\:8:G7D9L% GLOL% 8GNL9% <97:G7<86=% D:% HD;ODH9L% HD6% <9LH5GN7TL?% (:% 68%
8GN5867H8H=% BIBB=% 8OVL;% 7:;N95OD:NL;=% GL:%OM:7O8;%OLH7\G8G7L:D;=%
;D%D:G5D:N98:%T7RD:ND;?%(;%HDG79=%68%HDOLG98G78%9DG5<D98H8%D:%A@QC%:L%
a8% <LH7HL% 8U:% 9LO<D9% 68% D;N95GN598% HD<D:H7D:ND% G9D8H8% 8%ODH78HL;%
HD% 68% H`G8H8% HD% A@>I?% 'LV7D9:L;% <L;ND97L9D;% GLOL% D6% HD% +896L;% 3?%
/D:DO% ^A@Q@ZA@@@_AP% W%/8597G7L%/8G97% ^BIAJZBIA@_A>%<9LX5:H7Y89L:% 68%
HD;9DR568G7F:%W%RD:D989L:%O8WL9%T56:D98V767H8H%DEND9:8?

77

-8%<L6MN7G8%DGL:FO7G8%HD6%<97OD9%<D9L:7;OL%W%D6%9L6%HD6%!"#!%H598:ND%
D;D%<D9MLHL=%GL:G7N8:%8U:%D6%7:ND9`;%HD%6L;%7:TD;N7R8HL9D;=%N8:NL%HD;HD%68%
<D9;<DGN7T8%DGL:FO7G8%GLOL%HD;HD%;5%a7;NL978?%-L;%D;N5H7L;%GL:N7:U8:%
<9DR5:N]:HL;D% 8GD9G8% HD% 68;% GL:N9LTD9;78;% [5D% D6% !:;N7N5NL% a8VM8%
L97R7:8HL?% (6% N98V8dL% HD% 2LHD;Ga7:7% 6L% G898GND97Y8% GLOL% 5:8% D:N7H8H%
<97OL9H786OD:ND% \:8:G7D98?% (6% 85NL9% 8:867Y8% X5D:ND;% G58:N7N8N7T8;%
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V8:G8978;%^g8:GL%+D:N986=%g8:GL%,8G7F:=%g8:GL%HD%+9`H7NL%!:H5;N9786_%W%
;5%9D68G7F:%GL:%D6%\:8:G78O7D:NL%HD%68;%8GN7T7H8HD;%HD6%!"#!?%*D;HD%5:%
<898H7RO8%OL:DN897;N8=%;L;N7D:D%[5D%D6%!:;N7N5NL%:L%X5D%DGL:FO7G8OD:ND%
T78V6D%W%[5D%GL:N97V5WF%8%RD:D989%68%7:c8G7F:%HD%;5%`<LG8=%H8HL%[5D%;D%
GL:;N7N5WF%D:%D6%O8WL9%NLO8HL9%HD%XL:HL;%HD6%;7;NDO8%\:8:G7D9LAQ?%

g566L9=%<L9%;5%<89ND=%7:H8R8%8GD9G8%HD%68;%D9LR8G7L:D;%HD6%!:;N7N5NL=%
;5% X5:G7L:8O7D:NL% 8HO7:7;N98N7TL=% 68% 9DH% HD% GLOD9G7867Y8G7F:=% 6L;%
8GNL9D;% ;LG786D;% 7:TL65G98HL;=% 8;M% GLOL% 68% DTL65G7F:% HD% 68% <L6MN7G8%
DGL:FO7G8%<D9L:7;N8% W% ;5;% 9D<D9G5;7L:D;% D:% 68;% 8GN7T7H8HD;% GL:G9DN8;%
HD6%!"#!?%(6%D;N5H7L%<L:D%D:%H5H8%6L;%D:XL[5D;%[5D%6L%a8GD:%9D;<L:;8V6D%
HD6%D;N8:G8O7D:NL%8R9L<DG5897L%HD6%<D9MLHLA@?%(:%5:%N98V8dL%<L;ND97L9=%
D6%85NL9%8:867Y8%68;%9D;N97GG7L:D;%W%86G8:GD;%HD6%!:;N7N5NL%GL:%9DXD9D:G78%8%
;5%<LHD9%N98:;XL9O8HL9%;LV9D%68;%9D68G7L:D;%D:N9D%D6%(;N8HL%W%68;%\9O8;%
DE<L9N8HL98;?%3D%8\9O8%[5D%68;%DO<9D;8;%:L%HDd89L:%HD%<89N7G7<89%D:%68%
L<D98NL978=%G79G5:;N8:G78%[5D%7O<67G89M8%5:%6MO7ND%8%68%8GN58G7F:%HD6%!"#!?%
,L%LV;N8:ND%86DR8%[5D$%e+L:%68%GD:N9867Y8G7F:%HD%68%GLOD9G7867Y8G7F:=%;D%
6LR9F%GD9G89%W%:D5N9867Y89%D6%65R89%HD%68;%R98:HD;%DE<L9N8HL98;=%HD\:7D:HL%
GLO7;7L:D;%W%O]9RD:D;=%aDGaL%7:`H7NL%[5D%:L%;D9]%9D<DN7HL%D:%8[5D668%
O8R:7N5H%D:%LN9L%<D9MLHL%HD%68%a7;NL978%6LG86fBI?%

-8;% 7:TD;N7R8G7L:D;%HD%057Y=%V8;8H8;%D:%7:XL9O8G7F:%G58:N7N8N7T8%
H7;<L:7V6D% W% 8<67G8:HL% GL:GD<NL;% GL:N8V6D;% W% DGL:FO7GL;% [5D% 6D%
<D9O7ND:% D;<DG7\G89% L9MRD:D;% W% HD;N7:L;% HD% 6L;% XL:HL;% 5N767Y8HL;%
<L9%D6% !"#!=%V5;G8:%5:8%DT7HD:G78%DO<M97G8%<898% ;5;ND:N89% 68% T867HDY%
HD% 68% a7<FND;7;% [5D% ;L;N7D:D% [5D% 68% DE<8:;7F:% 7:H5;N9786% H598:ND% D6%
<97OD9% <D9L:7;OL% X5D% \:8:G78H8% <L9% 68% 8GN7T7H8H% 8R9MGL68ZR8:8HD98=%
D;<DG786OD:ND%8%N98T`;%HD%68%7:ND9TD:G7F:%HD6%!"#!%D:%68;%DE<L9N8G7L:D;%
W%D:%6L;%<9DG7L;%<8R8HL;%8%6L;%<9LH5GNL9D;%HD6%;DGNL9?%(6%85NL9%GL:G65WD%
[5D$% eHD;HD% D6% <5:NL% HD% T7;N8% HD% 68% 7:XL9O8G7F:% GL:N8V6D% :L% <5DHD%
8\9O89;D%[5D%GL:%XL:HL;%RD:D98HL;%<L9%68%8GN7T7H8H%D;<DGM\G8%HD6%!"#!%
;D%a8W8%\:8:G78HL% 68% DE<8:;7F:% 7:H5;N9786% HD% D;8% `<LG8?%":ND;%V7D:=%
D6% !"#!% L97R7:8978OD:ND% 9DG7V7F% 5:8% <LHD9L;8% 7:WDGG7F:% HD6% g8:GL%
,8G7F:%W%HD6%g8:GL%HD%+9`H7NL%!:H5;N9786fBA?%(:%5:%;DR5:HL%NDENL=%057Y%
9DGL:;N95WD% D6% 8:ND97L9=% 8<L9N8:HL% :5DTL;% H8NL;% G58:N7N8N7TL;=% <898%
66DR89%8% 68%O7;O8%GL:G65;7F:?% 37%V7D:%D6% !"#!%a8VM8%HD;DO<Dh8HL%5:%
9L6% D;D:G786% D:% 68% LVND:G7F:%HD%H7T7;8;% 8<67G8H8;% 8% 68;% 7O<L9N8G7L:D;%
:DGD;8978;% <898%O8:ND:D9% D6% G9DG7O7D:NL% HD% 68% 8GN7T7H8H% DGL:FO7G8$%
e37:% DOV89RL=% 68% 7:XL9O8G7F:% GL:N8V6D% W% G58:N7N8N7T8% :L% ;5;ND:N8%
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68% 8\9O8G7F:% HD% [5D=% 8% N98T`;% HD6% !"#!=% 68;% 8GN7T7H8HD;% 8R9MGL68;% W%
R8:8HD98;%;5V;7H789L:%8%68%7:H5;N978fBB?%35%<97:G7<86%X5D:ND%HD%XL:HL;%
:L%X5D9L:% 68;%R8:8:G78;%RD:D98H8;%D:%D6% 7:ND9G8OV7L%GLOD9G786=%;7:L%
D6%D:HD5H8O7D:NL?%(6% ND9GD9% N98V8dL%HD%057Y%<9LX5:H7Y8%D6%8:]67;7;%HD%
68% <97OD98% DN8<8% HD6% !"#!=% 7:ND99LR]:HL;D% 8GD9G8% HD% 68% \:8:G78G7F:%
HD6% HD;899L66L% D:% 68% "9RD:N7:8% H598:ND% D;D% <D9MLHL=% V8;8HL% D:% 5:8%
9DZD68VL98G7F:% W% 9DG5<D98G7F:% HD% G7X98;% GL99DR7H8;% <L9% 7:c8G7F:?% 3D%
8\9O8% [5D=% HD;HD% D6% <5:NL% HD% T7;N8% \:8:G7D9L=% D6% !"#!% :L% N98:;\97F%
XL:HL;%HD;HD%D6%;DGNL9%8R9L<DG5897L=%;7:L%[5D%N98:;\97F%XL:HL;%86%;DGNL9%
8R9L<DG5897L?%(6%8:]67;7;%HD6%c5dL%HD%XL:HL;%HD6%!"#!%OL;N989M8%[5D%68%
"9RD:N7:8%\:8:G7F%86%;DGNL9%8R9L<DG5897L%D:%68% 7:ODH78N8%<L;R5D998=%
W% :L% 68% 8GN7T7H8H% 7:H5;N9786% GLOL% N98H7G7L:86OD:ND% ;D% a8% ;L;ND:7HL?%
*D;HD%D6%<5:NL%HD%T7;N8%GL:N8V6D=%<LH9M8%9DX5N89;D%68%a7<FND;7;%HD%[5D%
H598:ND%6L;%<97OD9L;%N9D;%8hL;%HD6%!"#!=%D6%(;N8HL%;D%8<9L<7F%HD%R98:%
<89ND%HD%68%9D:N8%8R9L<DG58978%<898%7:TD9N7968%D:%LN9L;%\:D;BC?%

#L9% U6N7OL=% 9D;56N8% O5W% X95GNMXD98% 68% 6DGN598% G9MN7G8% [5D% g566L9%
9D867Y8%HD%68;%9DG7D:ND;%7:TD;N7R8G7L:D;%HD%2LHD;Ga7:7%W%057Y%[5D%aDOL;%
G7N8HL?% 37:% V7D:% ;L:% T86L98H8;% <L9% 68% 7:XL9O8G7F:% HLG5OD:N86% [5D%
8<L9N8:=% ;D% <5:N5867Y8% D6% D:XL[5D% <89G786% 5N767Y8HL% <L9% 6L;% 85NL9D;=%
8;M% GLOL% 68% DEG65;7F:% HD% 86R5:L;% XD:FOD:L;% :L% ND:7HL;% D:% G5D:N8%
<898% D6% D;N5H7L% HD% 68% DE<D97D:G78% HD6% !"#!=% GLOL% <L9% DdDO<6L=% 6L;%
GL:H7G7L:8O7D:NL;%RDL<L6MN7GL;%HD6%<D9MLHL?%"%2LHD;Ga7:7% 6D% 9DG68O8%
;5%LO7;7F:%9D;<DGNL%HD%68%8GN7T7H8H%8:N7Z7:c8G7L:8978%[5D%HD;DO<DhF%
D6%!:;N7N5NL%86%7:HD<D:H7Y89%6L;%<9DG7L;%6LG86D;%HD%6L;%7:ND9:8G7L:86D;=%86%
\;G867Y89%68%X5R8%HD%G8<7N86D;%W%<L9%D:HD%68%<LND:G786%D;G8;DY%HD%H7T7;8;=%
86% 9DR5689% 68;% 7O<L9N8G7L:D;%<9LNDR7D:HL% 68%<9LH5GG7F:%:8G7L:86%W%86%
\d89%6L;%<9DG7L;%W%G8:N7H8HD;%8%:7TD6%6LG86?%"%057Y%6D%T86L97Y8%;5%8<L9ND%
D:%68%9DX5N8G7F:%HD%68;%G9MN7G8;%86%L9R8:7;OL%9D;<DGNL%HD6%D;N8:G8O7D:NL%
8R9L<DG5897L% W% 6L;% <9LV6DO8;% HD% 6L;% <9LH5GNL9D;?% ,L% LV;N8:ND=% <L9%
LN9L%68HL=%6D%;Dh868%68;%67O7N8G7L:D;%D:%68%5N767Y8G7F:%HD%68%<D9;<DGN7T8%
GL:N8V6D% <898% HDNDGN89% 68;% <L;7V767H8HD;% HD% 9DH797R79% 9D:N8% a8G78% 68%
7:H5;N978%8%N98T`;%HD6%XL9N86DG7O7D:NL%HD%68%HDO8:H8%HD%OD9G8:GM8;%W%68%
7:TD9;7F:%7:H5;N9786BK?%

*D;HD%5:8%<D9;<DGN7T8%;LG7L6FR7G8=%3LyND9%D;N5H7F%D6%!:;N7N5NL%W%68%
XL9O8%D:%[5D%8GN589L:=%;D%GLO<L9N89L:%W%9D8GG7L:89L:%6L;%<97:G7<86D;%
R95<L;%;LG7LZDGL:FO7GL;%8XDGN8HL;%<L9%;5;%7:7G78N7T8;=%D;<DG786OD:ND%
68%3LG7DH8H%05986=%68%SDHD98G7F:%"R98978%W%68%+]O898%HD%(E<L9N8HL9D;?%
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3D%XLG867Y8%D:%68%H7;<5N8%D:N9D%D6%RLV7D9:L%W%6L;%;DGNL9D;%8R9897L;%<L9%D6%
5;L%;LG786%HD6%DEGDHD:ND?%(6%<97OD9L% 7:;7;N79]%D:% 68%:DGD;7H8H%HD%5:8%
7:ND9TD:G7F:%D;N8N86%W%6L;%;DR5:HL;%9DG68O89]:%D6%GD;D%HD%68%7:ND9TD:G7F:%
W%68%T5D6N8%86%67V9DG8OV7L?%(6%85NL9%;Dh868%68;%GL:N98H7GG7L:D;%HD:N9L%HD6%
<D9L:7;OL%D:%9D68G7F:%GL:%68;%XL9O8;%D%7:ND:;7H8H%8%N98T`;%HD%68;%G586D;%
D6%RLV7D9:L%<98GN7GF%D6%OL:L<L67L%D;N8N86%;LV9D%D6%GLOD9G7L%DEND97L9l%
8;M%GLOL%68;%<L;7G7L:D;%G8H8%TDY%O];%7:N98:;7RD:ND;%HD%6L;%H7897L;%?(#
=(1!9"=%?(#A(J9"%W% 68%DOV8d8H8%HD%(;N8HL;%&:7HL;?%";7O7;OL=%8G6898%
GFOL% 68% <L6MN7G8% DGL:FO7G8% <D9L:7;N8% bX9D:ND% 8% 68% G97;7;% HD% A@K@b=%
9DT86L97YF% 68% <9LH5GG7F:% 8R9L<DG58978% W% ;5% <L;7V767H8H% HD% RD:D989%
H7T7;8;=%:DGD;8978;%<898%GL:N7:589%GL:%D6%<9LGD;L%HD%7:H5;N97867Y8G7F:BJ?%

(:% ;M:ND;7;=% 6L;% N98V8dL;% 9DG7D:NDOD:ND% <5V67G8HL;% ;LV9D% D6% !"#!%
^HD6%BIIK%86%BIAQ_%a8:%8<L9N8HL=%HD;HD%H7XD9D:ND;%<D9;<DGN7T8;%NDF97G8;%
D%7HDL6FR7G8;=%T867L;8;%O798H8;%[5D%9LO<D:%GL:%68%6DGN598%G6];7G8%[5D%
;D%a8%D68VL98HL%;LV9D%D6%<D9MLHL%HD%T7RD:G78%HD6%!:;N7N5NL=%RD:D98:HL%
:5DTL;%7:ND99LR8:ND;%8GD9G8%HD%D;ND%L9R8:7;OL%[5D=%8%<D;89%HD6%N7DO<L%
N98:;G5997HL=%8U:%D:G7D:HD%HDV8ND;%D%7:;<798%;L65G7L:D;?%

777

#898% ND:D9% 5:% <8:L98O8% [5D% DEGDH8% 6L% D;N97GN8OD:ND% 8G8H`O7GL=%
H8H8% 68%T7N86% 7O<L9N8:G78%[5D%8H[57D9D%aLW%D:%:5D;N9L%<8M;%D6% NDO8%HD6%
GLOD9G7L% DEND97L9=% 67R8HL% D;N9DGa8OD:ND% GL:% 68% :DGD;7H8H% HD% RD:D989%
H7T7;8;% <898% D6% <8RL% HD% 68% GL6L;86% HD5H8% DEND9:8% [5D% :L;% a8% 6DR8HL% D6%
RLV7D9:L%HD%/8597G7L%/8G97=%aDOL;%9D5:7HL%@J%89NMG56L;%<D97LHM;N7GL;=%GL:%
D6%LVdDN7TL%HD%8<9LE7O89:L;%86%G67O8%HD%7HD8;%7O<D98:ND%D:%68%8GN5867H8H?%
";M=%9DGL<768OL;%AA%X5D:ND;%<D97LHM;N7G8;%HD%8GGD;L%L:67:DBP=%aDND9LR`:D8;%
7HDL6FR7G8OD:ND%W%HD%H7TD9;L%86G8:GD=%HD;HD%d567L%HD%BIBA%8%8RL;NL%BIBB?%
-8% O5D;N98% :L% D;% 9D<9D;D:N8N7T8% :7% DEa85;N7T8=% ;7:L% G5867N8N7T8?% *D% 68%
6DGN598%8ND:N8%HD%68;%:LN8;%<LHDOL;%;L;ND:D9%[5D%6L;%NDO8;%9DG599D:ND;%
X5D9L:$%DO<9D;8;%8R9LDE<L9N8HL98;l%DT8;7F:%HD%7O<5D;NL;%W%DE<L9N8G7F:q
7O<L9N8G7F:% X985H56D:N8l% <9LND;N8;% HD6% ;DGNL9% 8R9897Ll% 9DND:G7L:D;l%
<9DG7L;%HD%6L;%867OD:NL;l%N97RL%N98:;R`:7GLl%<L6MN7G8;%HD6%RLV7D9:Ll%H7T7;8;%
RD:D98H8;%D:%D6%GLOD9G7L%DEND97L9l%D:N9D%LN9L;?

8_% 0D;<DGNL% HD% 68;% DO<9D;8;% 8R9LDE<L9N8HL98;=% T8978;% :LN8;% HD%
H7XD9D:ND;%<D97FH7GL;%GL7:G7HD:%D:%;Dh8689%D6%86NL%:7TD6%HD%GL:GD:N98G7F:%
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[5D%O5D;N98%D6%GLOD9G7L%DEND97L9%HD%R98:L;?%(:%DXDGNL=%LGaL%DO<9D;8;%
;L:% 68;% [5D% GD:N9867Y8:% D6% QC=J~% HD% 68;% DE<L9N8G7L:D;% 6LG86D;$% N9D;%
:L9ND8OD97G8:8;%^+89R766=%"*/%W%g5:RD_=%5:8%Ga7:8%^+LXGL_=%5:8%;57Y8%
^j7ND998=% DE%'6D:GL9D_=% 5:8% X98:GD;8% ^-L57;%*9DWX5;_% W% 5:8% 89RD:N7:8%
^";LG78G7F:%HD%+LL<D98N7T8;%"9RD:N7:8;=%"+"_B>?%-8;%\9O8;%HD%G8<7N86%
D;N8HL5:7HD:;D%DOD9RD:%GLOL%68;%<97:G7<86D;%DE<L9N8HL98;%HD%R98:L;%
HD% 68%"9RD:N7:8=% ;DR57H8;%<L9% 68% DO<9D;8% Ga7:8?%(;ND% 7:OD:;L%<LHD9%
8G5O568HL% 6D;% <D9O7ND% bD:% 8678:Y8% GL:% 6L;% R98:HD;% <9LH5GNL9D;b%
5N767Y89% 6L;% ;76LVL6;8;% GLOL% D;N98NDR78% <898% 9DND:D9% 6L;% R98:L;=% :L%
TD:HD96L;=% GL6LG8:HL% 86% RLV7D9:L% D:% 5:8% ;7N58G7F:% G8H8% TDY% O];%
T56:D98V6D=%H8H8%;5%:DGD;7H8H%7O<D97L;8%HD%H7T7;8;=%W%8;M%<9D;7L:896L%
<898%6LR989%5:8%HDT8658G7F:%[5D%6L;%X8TL9DYG8?%(6%<9LV6DO8%HD%68%D;G8;DY%
HD%HF689D;%6D%LNL9R8%5:%<LHD9%DEN98L9H7:897L%8%6L;%;DGNL9D;%DGL:FO7GL;%
[5D%<L;DD:%5:8%O8WL9%G8<8G7H8H%<898%RD:D9896L;?

V_% .N9L% NDO8% [5D% ;D% 9D7ND98% D:% H7TD9;L;% <D97FH7GL;=% 8% 6L% 689RL% HD6%
<D9MLHL% LV;D9T8HL=% D;% D6% HD% 68;% 8GN7T7H8HD;% X985H56D:N8;% L% HD% DT8;7F:%
HD% 68;% DO<9D;8;% 8R9LDE<L9N8HL98;=% ;D8:% DEN98:dD98;% L% :8G7L:86D;?% 3D%
G7N8:% O8:7LV98;% HD% N978:R568G7F:% HD% TD:N8;% bTM8% DO<9D;8;% &m6<&'%b%
[5D% 9D867Y8:% 68;% R98:HD;% GD9D86D98;% W% 8GD7ND98;% <898% D65H79% 7O<5D;NL;%
D:% 68% "9RD:N7:8=% 7:X97:R7D:HL% 68% -DW% #D:86% +8OV78978?% j897L;% 89NMG56L;%
<5:N5867Y8:% [5D% D6% (;N8HL% :L% GL:N9L68% D6% GLOD9G7L% DEND97L9=% :L% DE7;ND:%
V868:Y8;=%7R:L9]:HL;D%[5`%W%G5]:NL%;D%TD:HD?%-8%DE<L9N8G7F:%X985H56D:N8%
HD%R98:L;%D;%5:%<9LGDH7O7D:NL%DEND:H7HL=%8%TDGD;%9D867Y8HL%8% N98T`;%HD%
DO<9D;8;% X8:N8;O8;% [5D% L<D98:% GL:% R98:L;% LVND:7HL;% D:% D6% OD9G8HL%
76DR86%W%;5VX8GN598:%;5;%TD:N8;%86%DEND97L9?%-8%G89N8%HD%<L9ND%D6DGN9F:7G8%
7O<5D;N8%<L9%68%"S!#=%D:%:LT7DOV9D%HD%BIBA=%7O<67GF%68%LV67R8G7F:%HD%;5%
5;L%<898%D6%N98:;<L9ND%XD99LT7897L%L%85NLOLNL9%HD%R98:L;%HD:N9L%HD6%<8M;=%
W%a8%9D;56N8HL%5:8%D\G8Y%aD998O7D:N8%<898%HD;G5V979%D;NL;%76MG7NL;?%(;N8%
ODH7H8%;D%GLO<6DOD:N8%GL:%68%5N767Y8G7F:%W%<9LGD;8O7D:NL%HD%7O]RD:D;%
;8ND67N86D;%<L9%<89ND%HD%68%"S!#=%R98G78;%86%N98V8dL%GL:d5:NL%GL:%D6%/7:7;ND97L%
HD%+7D:G78%W%2DG:L6LRM8%W%68%+LO7;7F:%,8G7L:86%HD%"GN7T7H8HD;%(;<8G786D;%
^+.,"(_=% [5D% 6D% <D9O7ND:% XL9N86DGD9% ;5% G8<8G7H8H% HD% \;G867Y8G7F:?% -8%
"H58:8=%68%*79DGG7F:%'D:D986%!O<L;7N7T8=%D6%g8:GL%+D:N986=%D6%/7:7;ND97L%
HD%*D;899L66L%#9LH5GN7TL=%#9DXDGN598%W%68;%X5D9Y8;%XDHD986D;%HD%;DR597H8H%
;L:% 68;% 7:;N7N5G7L:D;% D;N8N86D;% GLO<DND:ND;% <898% 7:ND9TD:79?% #L9% LN98%
<89ND=%D6%RLV7D9:L%7:XL9OF%[5D%>BB%DO<9D;8;%bHD%:L%O];%HD%5:%8hL%HD%
8:N7R�DH8Hb%a8VM8:%9D867Y8HL%L<D98G7L:D;%HD%7O<L9N8G7F:%N978:R568H8;$%
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GLO<98V8:%<9LH5GNL;%8%5:%<9DG7L=%6L;%N98:;XD9M8:%8%LN9L%HD;N7:L%W%6L;%N98M8:%
;LV9DX8GN598HL;% 8% 68% "9RD:N7:8?% (:% ;M:ND;7;=% 68;%O8:7LV98;% DO<9D;8978;%
GL:;7;ND:% D:% ;5VX8GN5989% DE<L9N8G7L:D;% W% ;LV9DX8GN5989% 7O<L9N8G7L:D;%
<898%a8GD9;D%HD%HF689D;%86%<9DG7L%L\G786%HD%XL9O8%76DR86BQ?%"OV8;%89R5G78;%
9D68G7L:8H8;%GL:%D6%68T8HL%HD%8GN7TL;%W%68%X5R8%HD%G8<7N86D;?

G_%-8%/D;8%HD%(:68GD=%d5:NL%GL:%LN98;%7:;N7N5G7L:D;%G7T76D;%W%GLOD9G786D;B@=%
a8:%66DT8HL%8%G8VL%H598:ND%BIBA%W%BIBB%T897L;%<89L;%DO<9D;89786D;=%8;M%GLOL%
N98GNL98YL;=%RD:D98:HL%OLT767Y8G7L:D;%HD%<9LH5GNL9D;%W%GD;D;%<89G786D;%HD%
GLOD9G7867Y8G7F:?% -8;% 98YL:D;% D;R97O7H8;% <L9% 6L;% R95<L;% 95986D;% X5D9L:%
G8OV78:HL% GL:% D6% GL99D9% HD6% N7DO<L?% (:% 68;% <97OD98;% 8GG7L:D;% H79DGN8;%
9DG68O8V8:% 68% 8<D9N598% HD% 68;% DE<L9N8G7L:D;% HD% O8MY% L% HD% G89:D=% <D9L%
H598:ND%68%9D867Y8H8%D:%d567L%BIBB=%;D%6D%DE7RD%86%RLV7D9:L%H79DGN8OD:ND%5:%
G8OV7L%HD%95OVL%DGL:FO7GL%9DG68O8:HL=%8;7O7;OL=%68%HD9LR8G7F:%HD%68;%
9DND:G7L:D;?%(:N9D%6L;%OLN7TL;%HD%68%<9LND;N8%N8OV7`:%;D%7:G65WD$%68%D;G8;DY%
W%;LV9D<9DG7L;%HD6%R8;L76%W%6L;%XD9N767Y8:ND;=%68%V9DGa8%G8OV78978=%68%<9D;7F:%
7O<L;7N7T8%;LV9D%D6%;DGNL9=%NLH8;%<L6MN7G8;%[5D%GL:;7HD98:%<D9d5H7G786D;%<898%
D6%8R9L?%35;%<9LND;N8:%T8:%8H[5797D:HL%5:%NL:L%HD%:LN8V6D%LXD:;7T8%<L6MN7G8%
b8<LW8H8;%W%H7X5:H7H8;%<L9%6L;%ODH7L;%L67RL<F67GL;%HD%GLO5:7G8G7F:b%[5D%
8;<798:%8%5:8%HD;D;N8V767Y8G7F:%HD6%RLV7D9:L?

H_% (:% 9D68G7F:% GL:% 6L;% HD9DGaL;% HD% DE<L9N8G7F:=% GL:LG7HL;%
<L<5689OD:ND% GLOL% 9DND:G7L:D;=% OU6N7<6D;% :LN8;% :L;% 86D9N8:% ;LV9D%
68% GD:N9867H8H% [5D% D;ND% 7O<5D;NL% a8% ND:7HL% W% N7D:D% D:% 68;% 9D68G7L:D;%
HD6% RLV7D9:L% GL:% 6L;% ;DGNL9D;% HD6% 8R9L?% (:% T8978;% :LN8;% 8<89DGD:%
9DXD9D:ND;%7O<L9N8:ND;%HD%6L;%8R9L:DRLG7L;%9DG68O]:HL6D%86%RLV7D9:L%
68%9DH5GG7F:%WqL%D67O7:8G7F:%HD%68;%9DND:G7L:D;%8%68;%DE<L9N8G7L:D;?%-L;%
DO<9D;897L;%89R5OD:N8:%[5D%D;8%ODH7H8%85OD:N89]%68%<9LH5GG7F:=%D6%
DO<6DL%W%D6%7:R9D;L%HD%H7T7;8;?%.N9L;%;L;N7D:D:%[5D%68;%9DND:G7L:D;%;L:%
7:GL:;N7N5G7L:86D;%W%[5D%D;N]:%D;<D98:HL%[5D% 68% d5;N7G78%H7GN8O7:D%86%
9D;<DGNL?%*D:N9L%HD6%RLV7D9:L% 68;%L<7:7L:D;% ;D%D:G5D:N98:%H7T7H7H8;?%
-8% H7;<5N8% <89DGD% ;D9% X8TL98V6D% 8% 6L;% DO<9D;897L;% 95986D;=% H8HL%
[5D% D6% 3DG9DN897L% HD% +LOD9G7L% !:ND97L9% [5D% <9L<L:M8% 85OD:N8968;%
;D6DGN7T8OD:ND=% HDV7F% 9D:5:G789% 8% ;5% G89RLl% W% D6% :5DTL% /7:7;N9L% HD%
(GL:LOM8%6L;%X8TL9DG7F%GL:%D6%HD:LO7:8HL%eHF689%;Ld8f?

+58:HL% D:% D6% 8hL% BIIK% D;G97V7OL;% D6% <9DX8G7L% 8% 68% ;DR5:H8%
DH7G7F:% HD% D;ND% 67V9L=% N8OV7`:% 9D867Y8OL;% 5:8% 9DGL<768G7F:% HD% :LN8;%
<D97LHM;N7G8;%GL:%D6%\:%HD%7:H8R89%[5`%;D%H7;G5NM8=%D:%D;8%`<LG8=%8%:7TD6%
HD% 68%<9D:;8?%k8:%<8;8HL%H7DG7LGaL%8hL;%W% TDOL;%GL:%<9DLG5<8G7F:%
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GLOL% 6L;% NDO8;% ;D% 9D<7ND:=% HDOL;N98:HL% G89D:G78;% D;N95GN5986D;% HD%
:5D;N9L% <8M;$% 6L;% <89L;% <8N9L:86D;=% 68% :DR8N7T8% 8% <8R89% 7O<5D;NL;=% 68%
DT8;7F:% 7O<L;7N7T8=% 68;%O8:7LV98;%HD% N978:R568G7F:% ^;5VX8GN598G7F:%W%
;LV9DX8GN598G7F:_=%68%:DGD;7H8H%HD6%RLV7D9:L%HD%H7;<L:D9%HD%H7T7;8;%[5D%
9D;56N8:%D;G8;8;=%DNG?%2LHL%7:H7G8=%HD;HD%5:8%<D9;<DGN7T8%HD%ODH78:L%
<68YL=% [5D% 6L;%<9LV6DO8;% D;N95GN5986D;% HD6% GLOD9G7L% DEND97L9=% 8U:% ;D%
D:G5D:N98:%<D:H7D:ND;%HD%;L65G7F:?

7\

-8%G9D8G7F:%HD6%!"#!%GL:;N7N5WF%5:8%DE<D97D:G78%a7;NF97G8%[5D%:L%;D%
a8%T5D6NL%8%9D<DN79?%!O<67GF=%GL:%;5;%`E7NL;%W%X98G8;L;=%68%L<L9N5:7H8H%D:%
[5D%D6%(;N8HL%89RD:N7:L% NLOF%<89ND%HD% 68;%R8:8:G78;%RD:D98H8;%<L9%D6%
GLOD9G7L%DEND97L9%W%68;%5N767YF%GL:%G97ND97L%D;N98N`R7GL=%D:%8[5D668;%]9D8;%
HL:HD% D6% <8M;%O];% 6L% :DGD;7N8V8=% 7:ND:N8:HL% 5:% HD;899L66L% 85NF:LOL%
HD:N9L% HD6% G8<7N867;OL?% -8% DE<D97D:G78% ;D% T7L% X95;N98H8=% <L9% 98YL:D;%
7:ND9:8;%W%DEND9:8;?%(:N9D%68;%7:ND9:8;%<LHDOL;%OD:G7L:89$%8_%<L6MN7G8;$%
8V8:HL:L%HD%68%V59R5D;M8%:8G7L:86%HD%68%8678:Y8%[5D%a8VM8%GL:G9DN8HL%
GL:% 6L;% N98V8d8HL9D;% D:% A@KP=% 8% N98T`;% HD% 68% G586% ;D% 6LR9F% D6% N975:XL%
D6DGNL986% HD6% <D9L:7;OLl% GL:N98H7GG7L:D;% HD:N9L% HD6% <9L<7L% <89N7HL%
<D9L:7;N8%G58:HL%;D%<9LH5dL%68%G97;7;%HD%A@K@%8:ND%68%V8d8%HD%6L;%<9DG7L;%
7:ND9:8G7L:86D;l% 68% L<L;7G7F:% 7O<68G8V6D% HD% 6L;% R98:HD;% <9LH5GNL9D;%
8R9L<DG5897L;=%68%<9D:;8%W%6L;%6DR7;68HL9D;%HD%68%L<L;7G7F:l%V_%G67O]N7G8;$%
68;%;D[5M8;%[5D% 7:c5WD9L:%D:%6L;%TL6UOD:D;%HD% 68;%GL;DGa8;%8R9MGL68;l%
G_% ;LG786D;$% D6% 85OD:NL% HD6% GL:;5OL% 7:ND9:L% [5D% N98dL% 5:8% 9DH5GG7F:%
HD%6L;%;86HL;%DE<L9N8V6D;?%(:%D6%L9HD:%7:ND9:8G7L:86=%<LHDOL;%G7N89$%8_%
DGL:FO7G8;$%D6%8GL;L%GLOD9G786%HD%(;N8HL;%&:7HL;l%68%7:GL:TD9N7V767H8H%
HDG7H7H8%5:768ND986OD:ND%<L9%'98:%g9DN8h8l%D6%HDND97L9L%HD%6L;%N`9O7:L;%
HD%7:ND9G8OV7Ll%6L;%<9LV6DO8;%D:%68%GL6LG8G7F:%HD%68;%DE<L9N8G7L:D;%D:%
5:%GL:d5:NL%HD%OD9G8HL;=%D;<DG786OD:ND%<L9%68%DEG65;7F:%HD%68%"9RD:N7:8%
HD6% #68:% /89;a866l% V_% <L6MN7G8;$% D6% 8:N7R5L% W% N98H7G7L:86% 8:N8RL:7;OL%
D:N9D% (;N8HL;%&:7HL;% W% 68% "9RD:N7:8% [5D% N98dL% GLOL% GL:;DG5D:G78% 5:%
aL;N7R8O7D:NL%D:% 6L;%]OV7NL;% 7:ND9:8G7L:86D;=%H7\G56N8:HL%D6%8GGD;L%8%
68;%H7T7;8;%[5D%D6%<9LWDGNL%7:H5;N97867Y8HL9%<D9L:7;N8%:DGD;7N8V8?

(:%68%8GN5867H8H%:L;%D:GL:N98OL;%8:ND%5:8%G97;7;%HD6%G8<7N867;OL%[5D%
;D% DE<9D;8% D:% OU6N7<6D;% H7OD:;7L:D;% bO7R98NL978=% \:8:G7D98=% <L6MN7G8=%
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8OV7D:N86=%;8:7N8978=%D:D9R`N7G8=%O767N89=%867OD:N8978=%DNG?b=%[5D% 7:G65WD% 68%
HDG8HD:G78%HD%(;N8HL;%&:7HL;%W%68%GL:;L67H8G7F:%HD%:5DT8;%<LND:G78;%GLOL%
+a7:8%W%05;78=%H8:HL%65R89%8%5:%O5:HL%7:G7D9NL%[5D%<5d8%<L9%;D9%O56N7<L689?%
(:% D;ND% GL:T56;7L:8HL% <9D;D:ND=% <89DGD% 7O<L;7V6D% HDXD:HD9% 68% 7HD8% HD%
:8G7L:867Y89%D6%GLOD9G7L%DEND97L9%D:%68%"9RD:N7:8?%,L%;L6L%<L9%D6%89987RL%HD%
68;%ND:HD:G78;%:DL67VD986D;%W%D6%8HTD:7O7D:NL%HD%5:%:UG6DL%GLaD;7L:8HL%D:%
6L%7HDL6FR7GL%W%<LHD9L;L%D:%6L%DGL:FO7GL%65DRL%HD6%GL:c7GNL%HD%BIIQ%D:N9D%D6%
RLV7D9:L%W%6L;%;DGNL9D;%HD6%G8O<L=%;7:L%N8OV7`:%<L9[5D%;D%a8%N98:;XL9O8HL%
<9LX5:H8OD:ND% 68%D;N95GN598%<9LH5GN7T8%8R9MGL68%R8:8HD98=%H8:HL%<8;L%86%
OLHD6L%HD%6L;%8R9L:DRLG7L;?%(6%GLO<6DdL%8R9L867OD:N897L=%8;7O7;OL=%L<56D:NL%
<L9%;5%G8<8G7H8H%HD%RD:D989%H7T7;8;=%;D%a8%T5D6NL%5:%8GNL9%;LG786%<D67R9L;L=%
H8HL% [5D% D;N8% D67ND% DGL:FO7G8% W% <L6MN7G8% b:8G7L:86% W% N98:;:8G7L:86b% W8%
<D9G7VD%8% 68%HDOLG98G78%GLOL%5:%LV;N]G56L%8%;5;% 7:ND9D;D;%W%LVdDN7TL;%HD%
8G5O568G7F:=%D6DOD:NL%[5D% NL9:8%8U:%O];%GLO<6DdL;%;5;%TM:G56L;%GL:%D6%
(;N8HL?%"%D;N8;%G79G5:;N8:G78;%HDVD9M8OL;%8R9DR89%LN98%H7\G56N8H%8%:7TD6%HD%
68;%G68;D;%;LG786D;$%68%HD;8<897G7F:%HD%68%V59R5D;M8%:8G7L:86CI?%#L9%NLHL%D66L=%
68;%GL:H7G7L:D;%LVdDN7T8;%HD6%<9D;D:ND%;L:%O5GaM;7OL%O8;%HD;X8TL98V6D;%[5D%
68;%HD%`<LG8;%8:ND97L9D;?

,L%LV;N8:ND=%68%:8G7L:867Y8G7F:%HD6%GLOD9G7L%DEND97L9%;D%6DR7N7O89M8%
<L9%T897L;%7O<D98N7TL;$%8_%GL:N9L689%D6%8GG7L:89%76DR86%HD%68;%DO<9D;8;%
8R9LDE<L9N8HL98;% D% 7O<L9N8HL98;=% W% ;5;% DO<9D;897L;l% V_% 9D;N97:R79% 68%
X5R8%HD%G8<7N86D;l%G_%H7;LG789%6L;%<9DG7L;%7:ND9:8G7L:86D;%HD%6L;%6LG86D;l%
H_%<9LNDRD9% 68%<9LH5GG7F:% 6LG86l%D_%LVND:D9%<9DG7L;% X8TL98V6D;%<898% 68%
<9LH5GG7F:%89RD:N7:8=%8:ND%D6%G8OV78:ND%W%GLO<6DdL%GL:NDENL%RDL<L6MN7GLl%
X_%9DR5689%68;%7O<L9N8G7L:D;l%R_%T7R7689%68%e9D;N97GG7F:%DEND9:8f=%D;%HDG79%
68%7:G8<8G7H8H%HD%G9DGD9%<L9%68%X86N8%HD%H7T7;8;l%a_%\;G867Y89%D6%:7TD6%HD%
<9DG7L;%7:ND9:L;%HD%6L;%V7D:D;%HD%GL:;5OL%D;D:G786D;%<898%68%<LV68G7F:%
GL:%D6%LVdDN7TL%HD%R898:N7Y896D%GL:H7G7L:D;%HD%T7H8%H7R:8;l%7_%7O<DH79%68%
GL:GD:N98G7F:%HD6%<LHD9%DGL:FO7GL%D:%R95<L;%<D[5DhL;=%G79G5:;N8:G78%
[5D% 8ND:N8% GL:N98% D6% ;7;NDO8% HDOLG9]N7GLl% d_% G8<7N867Y89% 86% <8M;l% n_%
GL:ND:D9%68%7:c8G7F:?%(:%;M:ND;7;=%86%:8G7L:867Y89%D6%GLOD9G7L%DEND97L9%
;D%H7;O7:579M8%68%<9LTD9V786%T56:D98V767H8H%DEND9:8%HD%68%"9RD:N7:8%W%;D%
9DG5<D989M8%68%;LVD98:M8%HD%:5D;N98%<L6MN7G8%DGL:FO7G8?

S7:86OD:ND=%68%G5D;N7F:%HD6%GLOD9G7L%DEND97L9%D;N]%9D68G7L:8H8%86%
<D9O8:D:ND%HDND97L9L%;LG786%W%9D;56N8%N8:%G95G786%[5D%:L%<5DHD%HDd89;D%
D:% O8:L;% HD% 5:8;% <LG8;% DO<9D;8;% <97T8H8;% N98:;:8G7L:86D;% [5D%
<L;DD:%7:ND9D;D;%L<5D;NL;%8%6L;%HD6%<5DV6L%89RD:N7:L?%u+FOL%GL:;N9579%
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D%%-8%7HD8%HD%HD99LG89%86%RLV7D9:L%HD%#D9F:%8%N98T`;%HD%5:%RL6<D%HD%(;N8HL%W8%D;N8V8%
<9D;D:ND% D:N9D% 68;% \68;% O767N89D;% HD;HD% \:86D;% HD6% 8hL% A@K@?% -8% 7:7G78N7T8% ;D% X5D%
XL9N86DG7D:HL%D:%68%ODH7H8%[5D%D6%<D9L:7;OL%LVND:M8%O8WL9D;%N975:XL;%D6DGNL986D;?%
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;5% <89ND=% 3<7:D667% ;L;N7D:D% [5D$% e-L;% <89N7HL;% <L6MN7GL;% HD% 68% L<L;7G7F:=% 98H7G86D;=%
GL:;D9T8HL9D;=% ;LG7867;N8;=% HDOFG98N8;% <9LR9D;7;N8;% W% HDOLG97;N78:L;% W% OD:L;%
G6898OD:ND%6L;%GLO5:7;N8;=%;D%;5O89L:%8%68%GL:;<798G7F:%O767N89=%8%68%[5D%867OD:N8V8:%
W8%HD;HD%A@JA=%G58:HL%;D%<9LH5dL%D6%<97OD9%6DT8:N8O7D:NL%D:G8VDY8HL%<L9%D6%RD:D986%
/D:`:HDYf% ^<]R?% PAK_?% jD9$% 3<7:D667=% /?% (?% e-8% LN98% O56N7N5H?% -8;% OLT767Y8G7L:D;%
8:N7<D9L:7;N8;%H598:ND%68%-7VD9N8HL98f=%D:$%0DT7;N8%;%6(''&55&#N1&"9$!1&=%jL65OD:%KC=%
,o%A>B=%D:D9LZO89YL%BIIK=%<]R?%PAK?%
E% %37%V7D:%D6%D:X9D:N8O7D:NL%D:N9D%68%"9RD:N7:8%W%6L;%(;N8HL;%&:7HL;%a8VM8%;59R7HL%
8% \:D;% HD6% ;7R6L% 1!1=% 8R98T8HL% H598:ND% 68% H`G8H8% HD% A@KI=% X5D% D6% GLO7D:YL% HD% 68%
R5D998% X9M8%D:%A@K>=%W%H598:ND% 68%*`G7O8%+L:XD9D:G78%#8:8OD97G8:8=% 9D867Y8H8%D:%
+898G8;=%D:%O89YL%HD%A@JK=%G58:HL%D6%RLV7D9:L%<D9L:7;N8% 7:ND:NF=%GL:%<LGL%`E7NL=%
<L:D9% 6MO7ND;%86%8T8:GD%D;N8HL5:7HD:;D%D:%68%9DR7F:=%[57D:%8%N98T`;%HD6%eX8:N8;O8%
HD6%GLO5:7;OLf%[5D9M8% 6DR7N7O89%;5% 7:ND9TD:G7F:%D:%-8N7:L8O`97G8?%(:%DXDGNL=%D:%
d5:7L%HD%A@JK%;D%<9LH5dL%D6%RL6<D%HD%(;N8HL%8%i9VD:Y=%<9D;7HD:ND%HD%'58NDO868=%D:%
8RL;NL%HD%D;D%8hL%;D%;57G7HF%'DN567L%j89R8;=%W%86%8hL%;7R57D:ND%#D9F:%X5D%HD;86Ld8HL%
T7L6D:N8OD:ND% HD6% RLV7D9:L?%jD9$%/L9RD:XD6H=% -?% e(6% 7:7G7L% HD% 68% '5D998% S9M8% W% D6%
;7;NDO8% 7:ND98OD97G8:L?% "9RD:N7:8% X9D:ND% 8% (;N8HL;% &:7HL;% D:% 68% +L:XD9D:G78% HD%
+898G8;%^A@JK_f=%D:$%A%B!64(#2&"4%$3&'Q"%(:#O!64&'!(#/#3'&I5%$(6#0%5#6!.5&#nn=%jL65OD:%
A=%"hL%A=%&95R58W=%BIAI=%<]R?%@J?%*7;<L:7V6D%D:$%aNN<$qqyyy?RD7<89?5HD689?DH5?5Wqy<Z
GL:ND:Nq5<6L8H;qBIABqIJqIP�*L;;7D9IK?<HX
F%%'86T]:=%j?%W%.;5:8=%S?%e!:N9LH5GG7F:f=%D:$%'86T]:=%j?%W%.;5:8=%S?%^GLO<768HL98;_?%?(#
A%B&5-1!9"%?!I%'4(0&'(#%"#%5#$('1&#0%#5(#f-%''(#U'C(:#?(#*'.%"4!"(#/#%5#$-"0&#0-'("4%#
5&6#.&I!%'"&6#0%#?&"('0!#/#*'($I-'-=%#9La7;NL978=%0L;897L=%BIAQ=%<]R?%AK?%-8;%85NL98;%
H7GD:$%e37%9D;<L:HDOL;%8%68%7:T7N8G7F:%ODNLHL6FR7G8%HD%68%a7;NL978%R6LV86%W%TDOL;%D:%
;7:G9L:M8%D6%<68:L%HLO`;N7GL%GL:%D6%GL:NDENL%7:ND9:8G7L:86=%<LHDOL;%LV;D9T89%[5D%68%
F<N7G8%8%<89N79%HD%68%G586%;D%6DD%68%7:G7<7D:ND%T7H8%<L6MN7G8%<L;<D9L:7;N8%;D%D:G5D:N98%
NDh7H8%HD%68;%<9DLG5<8G7L:D;%<9L<78;%HD%68%(59L<8%HD%<L;R5D998?%(:%D;ND%;D:N7HL=%<L9%
DdDO<6L=%D6%<D9L:7;OL%8<89DGD%8;LG78HL% N8OV7`:%86%GLO5:7;OL%7:ND9:8G7L:86=%<L9%

5:%<9LWDGNL%DO8:G7<8HL9=%5:%HD;899L66L%85NLGD:N98HL%W%L97R7:86%;7:%5:%
(;N8HL%X5D9ND%[5D%6L%GL:H5YG8v

g5D:L;%"79D;=%;D<N7DOV9D%HD%BIBB
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68% TM8% HD% 6L;% NLN867N897;OL;?% (:% D;N8%O7;O8% 6M:D8=% GL:% 68% e0DTL65G7F:%-7VD9N8HL98f=%
"9RD:N7:8% ;D% 7:GL9<L98% 86% eGL:G7D9NL% HD% :8G7L:D;% 67V9D;f% W=% <D;D% 8% ;5% G89]GND9%
X5D9NDOD:ND% 9D<9D;7TL=% 6L;% RLV7D9:L;% HD% -L:89H7% W% "98OV595% ;L:% GL:;7HD98HL;%
5:8%TD9H8HD98%HDOLG98N7Y8G7F:%HD%68%T7H8%<UV67G8%89RD:N7:8=%N8:NL%<L9%68;%:8G7L:D;%
LGG7HD:N86D;%GLOL%<L9%T897L;%;DGNL9D;%HD%68%;LG7DH8Hf=%<]R?AJ%W%AP?
G% %#L:NL97D9L=%(?%*?%e(6%;59R7O7D:NL%HD%5:%(d`9G7NL%<898%68%e9D<9D;7F:%8:N7;5VTD9;7T8f%
H598:ND% 68% e0DTL65G7F:% -7VD9N8HL98f% ^A@JJZA@JQ_f=% D:$% '86T]:=% j?% W% .;5:8=% S?%
^GLO<768HL98;_?%?(#A%B&5-1!9"#?!I%'4(0&'(#%"#%5#$('1&#0%#5(#f-%''(#U'C(:#?(#*'.%"4!"(#/#%5#
$-"0&#0-'("4%#5&6#.&I!%'"&6#0%#?&"('0!#/#*'($I-'-D%#9La7;NL978=%0L;897L=%BIAQ=%<]R?%AJK?
H% 08U6% #9DV7;Ga% <9L<L:D$% eC?% (;NMO56L% HD% 68;% 7:TD9;7L:D;% <97T8H8;% HD% G8<7N86%
DEN98:dD9L%8%N98T`;%HD6%OD9G8HL%67V9D%HD%G8OV7L;=%W%HDND9O7:8G7F:%HD%6L;%G8O<L;%HD%
8GG7F:%D:%[5D%;D%TD9M8%GL:%8R98HL%;5%9D867Y8G7F:?%K?%!:R9D;L%86%SL:HL%/L:DN897L%W%86%
g8:GL%!:ND9:8G7L:86%HD%0DGL:;N95GG7F:%W%SLOD:NL?%-8%"9RD:N7:8%D;%D6%U:7GL%<8M;%HD%
68%"O`97G8%68N7:8%[5D%:L%<89N7G7<8%D:%D;N8;%7:;N7N5G7L:D;%<UV67G8;=%G9D8H8;%HD:N9L%HD%
68%+89N8%HD% 68;%,8G7L:D;%&:7H8;%8% 68%[5D%D;N]%8HaD97H8%:5D;N9L%<8M;?%+L:%D66L%;D%TD%
<97T8H8%HD%HL;%X5D:ND;%O5W%;8:8;%HD%G9`H7NL%7:ND9:8G7L:86f?%jD9$%#9DV7;Ga=%0?%F&"%0(#
6("(#&#!"P(1!9"#!"1&"4%"!I5%:#+5("#0%#'%64(I5%1!$!%"4&#%1&"9$!1&:%3DG9DN89M8%HD%#9D:;8%HD%
68%#9D;7HD:G78%HD%68%,8G7F:=%g5D:L;%"79D;=%D:D9L%HD%A@JP=%<]R?%KQ?%
I%%SD99D9=%"?%?(#%1&"&$C(#('.%"4!"(=%SL:HL%HD%+56N598%(GL:FO7G8=%g5D:L;%"79D;=%A@>>=%
ABo%DH7G7F:=%<]R?%BCQ%8%BKI?
J%%#9DV7;Ga=%0?%)"7&'$%#3'%5!$!"('#(1%'1(#0%#5(#6!4-(1!9"#%1&"9$!1(?%3DG9DN89M8%HD%#9D:;8%
HD%68%#9D;7HD:G78%HD%68%,8G7F:=%g5D:L;%"79D;=%BP%HD%LGN5V9D%HD%A@JJ=%<]R?%JK?%#9DV7;Ga=%
D:%68%G89N8%D:%[5D%6D%D:TM8%;5%!:XL9OD%86%RD:D986%-L:89H7%W%86%GL:N9886O798:ND%0Ld8;=%
DE<67G8%[5D%<898% 9D867Y89% ;5% N98V8dL% GL:NF% GL:% 68% 8W5H8%HD6%/7:7;N9L%HD%+LOD9G7L=%
+`;89%"?%g5:RD=%[57D:%<D9ND:DGM8%8%68%X8O7678%<9L<7DN8978%HD%68%DO<9D;8%g5:RD%W%gL9:?%
(:%5:8%GL:XD9D:G78%8:ND%68;%S5D9Y8;%"9O8H8;%̂ RD:D986D;=%86O798:ND;=%V97R8H7D9D;_%[5D%
<9L:5:G7F%D6%BA%HD%H7G7DOV9D%HD%A@JJ=%#9DV7;Ga%H7dL$%e(6%<8M;=%;DhL9D;=%<8;8%<L9%5:8%
G97;7;%O5W%8R5H8%D:%;5%DGL:LOM8?%(;N8%D;%5:8%G97;7;%HD%G9DG7O7D:NLl%D:%6L;%U6N7OL;%
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1  Se transcriben solo los Considerandos. El decreto consta de 24 artículos.




