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_]yhGddJE!IJ]NZDefJ!)ENZM\N]E[\JFFJhNJ!Dd!6MFDESRDE\\efGeh!GIJK!Dd!1M(P!!

0M\!fMN!\efGE!gJDEMfJ!aM\!dDN!x5J\efJEhx!_]!N]E>!GIJK`!!

QDJ!DE! IJK!kKnefND[! ]EI!aJDfEMefNZDef! IJhGKDJKNJE!2]\ZM[J!JDEJ\! lM]FfM]\J\>! JK[JgJE!
\Def! M]ef! Dd! R][J! IJ\! 3KJM\]K^S! ]EI! lMkDNMZdMKhN[J\efnFN\! DENJKJ\\MENJ! x5J\efJEhS
DIJJE!]EI!lGdgDEMNDGE\do[ZDefhJDNJExP!*DJ!db\\JE!*DJ!E]K!FDEIJE>!1GKM]\\JN_]E[!D\N,!!

*DJ!hJEEJE!%fK!'GKNFGZDG!DE!\ndNZDefJ!BMeJNNJE!*DJ!hJEEJE!%fK!*NJ]JK]E[\_DJZy*DJ!hJEEJE!
IDJ! MhN]JZZJ! &MKhN\DN]MNDGEy*DJ! gJ\DN_JE! IDJ! EGNaJEID[JE! BMefZDefJE! *hDZZ\! *DJ! dMefJE!
\Def!KJefN_JDND[!5JIMEhJE!!

R]Kbeh!QJDfEMefNJE!]EI!IJE!QbE\efJE!]E\JKJK!8DJg\NJEP!RDJfJE!*DJ!\Def!h]K_!_]Kbeh>!
bgJKZJ[JE!*DJ!aM\! \Def!%fKJ!8DJg\NJE!abE\efJE!GIJK!aM\! IJE!6J\efJEhNJE!E]N_NP!QJK!
IDJ!2]\[ME[\ZM[J!JDEfJK[JfJEI!]ENJK\]efN>![JZME[N!M]NGdMND\ef!_]K!8o\]E[PPP!]EI!IMEE!
\JN_JE!*DJ!E]K!EGef!]dPPPPPP!!

'P*P!IDJ!dJD\NJE!8nIJE!fMgJE!gD\!QJDfEMefNJE!qM!gD\!##P..!+fK![JoFFEJNP!!

?M>!qM!JDE!BMef9GMefDE[!_]d!3fJdM!3KJM\]K^>!5J\MdNgMEh\NJ]JK]E[>!RDE\IJKDLMNJ!GIJK!
lMkDNMZdMKhN!D\N!aMfK\efJDEZDef!EDefN\!FbK!%fKJ!8DJg\NJEP!2gJK!LDJZZJDefN!qM!JNaM\!FbK!*DJ`!!

2Z\![]NJK!1GK\MN_!FbK!IM\!Enef\NJ!mMfKP!0JEhJE!*DJ!M]ef!ME!%fKJ!+ENJKEJfdJE\hJEE_MfS
ZJEP! 8JKEJE! *DJ>! 3KMDEDJKJE! *DJ! ]EI! gDZIJE! *DJ! \Def! FGKNP! *efM]JE! *DJ! IGef! M]F!
aaaPIJKDLMNJOOPIJtBMef9GMefDE[!LGKgJDP!!

'KMOD\! [JZJgN>! EDefN! IG_DJKNY! 6GE! 2kkJNDN! QDK! fJZFJE! %fEJE! [JKEJP! *kKJefJE! *DJ! ]E\! MEP!
6ZJDgJE!*DJ!JKFGZ[KJDefY!!

7JK_ZDefJ!5KbcJ!!
%fK!0JEED\!6Mef!
5J\efnFN\FbfKJK!IJKDLMNJOO!5dg7!
!
9GE\]ZNDE[!U!BMef9GMefDE[!U!)S8JMKEDE[!U!1GK\NMEI\aGKh\fGk\!
(]EI!]d!5J\MdNgMEh\NJ]JK]E[!]EI!3KJM\]K^!
aaaPIJKDLMNJOOPIJ!
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0JK! 2FFJ! Zo\N! Md!./P! BJgK]MK! #."T! IM\! hMZJEIMKD\efJ! *efMF! MgP! 5Jdnc! IJK! 9fDEJ\JE!
ZDJgN!IJK!2FFJ!dDNy\JDEJd!kFDFFD[JE!9fMKMhNJK!qM!MZZJ!7JKM]\FGKIJK]E[JE!IDJ!DfE!_]!DddJK!
JKFDEI]E[\KJDefJKJE!*NKMNJ[DJE!ME\kGKEJEP!!

RDJZ\JN_]E[!D\N>!\G!IDJ!8J[JEIJP!IJE!*DJ[!\NDZLGZZ!IMLGE_]NKM[JEP!QJDNJK!doefNJ!\Def!IM\!
3DJK!M]ef!DE!\efaDJKD[JE! *DN]MNDGEJE!gJanfKJEP!RaD\efJE_JDNZDefJ!1JKZ]\NJ!aDKI! JK!MZ\!
2E\kGKE!E]N_JE>!]d!\JDEJ!RDJZJ!M]F!MEIJKJ!QJD\J!_]!JKKJDefJEP!)KFDEI]E[\[JD\N!\NJfN!Dd!
efDEJ\D\efJE!mMfK!IJ\!2FFJE!IJ\fMZg!ME!LGKIJK\NJK!*NJZZJP!!

V]M\D!JDE![]NJK!mMfKJ\MEFME[!FbK!IJE!efDEJ\D\efJE!2FFJE>!IJEE!dDN!IJE!mMfKJ\MEFME[S
\N]Kg]ZJE_JE!ME!IJE!BDEME_dnKhNJE!IbKFNJE!IDJ!(D\DhGg]I[JN\>!1JKZ]\NZDdDNJ!]EI!IDJ!&GS
NDLMNDGE!\efGE!IJ]NZDef!xME[JhKMN_Nx!_]!\JDEP!0MKbgJKfDEM]\![DgN!J\!Dd!3KJM\]K^S!]EI!5JS
\MdNgMEhS6D_!gJhMEENJKdMcJE!GfEJfDE![JEb[JEI!7JKM]\FGKIJK]E[JEP!!
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?MefLGZZ_DJfgMK!IbKFNJ!\JDE>!IM\\!dME!IM\!dDNNZJKaJDZJ!kGk]ZnKJ!lGZZJhNDL[JfJ]ZJ!g_aPS
[JqMddJK!fDE\DefNZDef!IJK!_MfZKJDefJd!7JKM]\FGKIJK]E[JE!]d!?]ZZ_DE\S!p!!

?DJIKD[_DE\EDLJM]>! JDEJ! aJDNJK! M]\]FJKEIJ! 6MEhJEKJ[]ZMNGKDh>! hGdkKDdDJKNJ! 9KJIDNS
*kKJMI\>! lG\NJEIK]eh! ]EI! _]ZJN_N! IM\! LJKnEIJKNJ\! l]EIJELJKfMZNJE! EDefN! dJfK! foKJE!
hoEEJEP!!

)DE\!D\N!\DefJK,!0]KeffMZNJE!D\N!ME[J\M[NPy%d! lZMKNJON,!mMddJKE!fDZFN!EDefNY!7DJK!fDZFN!E]K!
AKdJZ!fGefhKJdkJZE!]EI!I]KefP!2gJK!aDJ`!!

5DgN!J\!JDE!1GK[JfJE\dGIJZZ!GIJK![MK!JDE!)KFGZ[\hGE_JkN`!+EI!aDJ!dMefJE!J\!MEIJKJ`!
5ME_!\DefJK,!8o\]E[JE![DgN!J\!DddJK!]EI![ME_!gJ\NDddNP!!

J,98!,98!1#&! ^;+2;&*=;.# P!1#.-#.!B/#!+,%!c9#&! !

)DE!kMMK!xV]JKxS5JIMEhJE!S!LGE!7JKM]\FGKIJK]E[JE!]EI!8o\]E[\ME\nN_JE!!

@$,%%#.:#! Qa!0M\!RDE\JK[JgED\!D\N! ]ENJK!0K]eh! ]EI! aDKI! \Def! aGfZ!M]ef!Dd! [J[JgJEJE!
?DJIKD[_DE\]dFJZI!aJDNJK!KJI]_DJKJEP!6J\NMEI\MgZn]FJ!M]\!7Gef_DE\kfM\J!gJZM\NJE!EMS
NbKZDef!_]\nN_ZDefP!)\!gJ\NJfN!7MEIZ]E[\gJIMKF,!!

0M\! KJ[JZdncD[! ME[JaMEINJ! *NMEIMKILGK[JfJE! EndZDef! IM\! kJKDGID\efJ! RDE\JK[JgED\!
dDN!7DZFJ!IJ]NZDefJK!0]KMNDGE\LJKZnE[JK]E[JE!_]!\NMgDZD\DJKJE!IbKFNJ!Dd!MhN]JZZJE!&MKhNS!
]EI !(J[]ZMNDGE\]dFJZI!JfJK!\efaJKFMZZJEP!R]!EDJIKD[!D\N!IM\!MhN]JZZJ!RDE\EDLJM]!]EI!_]!
JE[!\DEI!IDJ!9KJIDN\kKJMI\P!*G!D\N!dDN!8M]F_JDNJE!gD\!_]!;!mMfKJE!hJDE!6Z]dJENGkF!dJfK!
_]![JaDEEJE!]EI!M]ef!ZME[J!2EZJDfJE!IDJ!JfJK!ME!JDEJ!x5JZIdMKhNLJK_DE\]E[x!JKDEEJKE>!
JK\efJDEJE! Dd! (D\DhGt! )KNKM[\hGENJON! IJ]NZDef! _]! KD\DhGKJDefP! *efGE! dMEefJK! &MEM[JK!
fMN!ZJKEJE!db\\JE>!IM\\!J\!IJE!8GfE!FbK\!0]KeffMZNJE!]EI!EDefN!FbK!IM\!)DE[JfJE!JDEJK!
'G\DNDGEDJK]E[![DgNP!!

Q1##,!7JZFJE!IbKFNJE!%fKJd!kJKDGID\efJE!RDE\JK[JgED\! IDJ!&MK[JE!M]\! IJd! l]EIJEhK JS
IDN[J\efnFNP! &DN! l]EIJEdMK[JE! _aD\efJE! :.! ]EI! "#.! 6'! JK_DJ ZJE! *DJ! Dd! l]EIJE[JS
\efnFN!gJKJDN\!\GLDJZ!)KNKM[!rGIJK!JNaM\!dJfKs!aDJ!gJD!JDEJK!".qnfKD[J!8GE[S'G\DNDGE!dDN!
LGZZJK!BKD\NJENKME\FGKdMNDGEP!!
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QDJ!anKJ!J\!MZ\G!dDN!JDEJd!hZJDEJE!*GEIJKhKJIDNkKG[KMdd!M]F!lM\\J!GIJK!BGKaMKIgMS
\D\`!5JfN!J\! ]d! 'KGZGE[MNDGEJE>!IbKFNJE!IDJ! l]EIJE!GfEJfDE!\efEJZZ!_][KJDFJE!]EI!*DJ!
JKfofJE! [ME_!JZJ[MEN!%fKJ! 'KGZGE[MNDGE\u]GNJP!%d!5J[JE_][!hoEENJ! IM\!3KJM\]K^! IM\!
MhN]JZZ!aJED[JK!KJENMgZJ!)D[JE[J\efnFN!]EI! IMdDN!2IKJ\\M]\FMZZS!]EI!&MKhNkKJD\KD\DhJE!
_]KbehFMfKJEP!!

V]M\D!*NnKh]E[!IJ\!5J\efnFN\dGIJZZ!_]!8M\NJE!IJ\!MhN]JZZ!]EMNNKMhNDLJE!)D[JE[J\efnFNP!
%EEGLMNDLJ!7n]\JK!hGdgDEDJKJE!_DE\LMKDMgZJ\!l]EIJE[J\efnFN!gJD\kDJZ\aJD\J!dDN!IJKDLMS
NDLJE! %E\NK]dJENJE! ]EI! \NnKhJE! [ZJDef_JDND[! IM\! 'KGLD\DGE\[J\efnFN! IJK! 6MEhP! ?DefN!
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\DEELGZZ`!BKM[JE!*DJ!dMZ!MEIJKJPPPP!!

@$,%%#.:#! QQa! 0M\! RDE\JK[JgED\! \NJZZN! Dd! MhN]JZZJE! &MKhN]dFJZI! gJKJDN\! JDEJ! _DJdZDefJ!
7JKM]\FGKIJK]E[! IMK`! %E! _MfZKJDefJE! 7n]\JKE! IbKFNJ! IM\! RDE\JK[JgED\! _]K! aDKhZDefJE!
7JKM]\FGKIJK]E[!aJKIJE>!\GgMZI!IDJ!RDE\h]KLJE!aJDNJK!MgFZMefJE!GIJK![MK!DELJKNDJKJEP!%E!
IDJ\Jd! BMZZJ! DdkZGIDJKN! %fK! RDE\JK[JgED\! KJ[JZKJefNP! %fK! 3JDZgJNKDJg\JK[JgED\! foef\NS
aMfK\efJDEZDef!JgJEFMZZ\P!QM\!IDJ\!gJIJ]NJE!hMEE>!aD\\JE!*DJ!\JZg\NP!!
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Q1##,!?Gef!\DEI!IDJ!RDE\h]KLJE!LJKfnZNED\dncD[!\NJDZP!)KFMfK]E[\[Jdnc!]EI!SKJ[JZdncD[!
fDJK!LGK[J\NJZZNS!LJKFZMefJE! \Def!Dd!R][J!JDEJK!KJ\NKDhNDLJKJE!?GNJEgMEhkGZDNDh!M]ef! IDJ!
RDE\h]KLJEP! %EFGZ[JIJ\\JE! KJI]_DJKJE! \Def! M]ef! IDJ! MhN]JZZ! aDefND[JE! rBKD\S
NJEs3KME\FGKdMNDGE\gJDNKn[J!dM\\DLP!!

*efGE!JDEdMZ! IMKME! [JIMefN>! \Def! IDJ!MhN]JZZ!EGef!LJKfnZNED\dncD[! \NJDZJE!RDE\h]KLJE!
JDE_]ZG[[JE`!V]M\D!JDEJ!*DefJK]E[!IJK!3KME\FGKdMNDGE\gJDNKn[J!LGK_]EJfdJE`!!

2]F[K]EI!IJK!?]ZZ_DE\EDLJM]\!Md!LGKIJKJE!)EIJ>!gKDE[N!IDJ\!\G[MK!EGef!RDE\JKNKM[!]EI!
*DJ!kKGFDNDJKJE!LGE!JDEJK!l]KLJELJKFZMef]E[P!3fJKJ!D\!EG!FKJJ!Z]EefY!QDKhZDef`!!

@$,%%#.:#! QQQa! &o[ZDefJKaJD\J! gJFDEIJN! \Def! DfKJ!6MFDESlJEE_DFFJK! _]d! #..! 6'S
RDE\\efGeh!r'Z]\\_JEMKDGs!bgJK!IJK!&JZIJ[KJE_J!LGE!#.w!IJ\!fMFNJEIJE!)D[JEhMkDNMZ\!
]EI!*DJ!_nfZJE!_]K!kKGdDEJENJE!'JJK[KG]k!xlKJIDNDE\NDN]NJ!dDN!JKfofNJd!RDE\nEIJK]E[\S
KD\DhJExP!!

*GZME[J!*DJ!IM\!bgJK!IDJ!&JZIJ[KJE_J!fDEM]\[JfJEIJ!RDE\nEIJK]E[\KD\DhG!bgJK!IDJ!JKS
aJDNJKNJ! 5J\MdNhJEE_DFFJK! dDN! FKJDJd! (D\DhGhMkDNMZ! MgIJehJE! hoEEJE>! D\N! IDJ\! gJhMEES
NJKdMcJE!rEGefs!EDefN! ]EgJIDE[N! IKMdMND\efP!0Gef! IDJ!RJDNJE!aJKIJE! \efaDJKD[JKP!0DJ!
2]F\DefN! \efM]N! DENJE\DLJK! fDE! ]EI! )D[JEhMkDNMZ! fMgJE! *DJ! IJFDEDNDL! EDefN! _]! bkkD[P! *DJ!
fMgJE!IM\!x5JFbfZx!IJK!6MFDESRDE\\efGeh!ZDdDNDJKN!%fKJ!)KNKM[\efMEeJE!dM\\DL`! !

Q1##,! 8o\JE! *DJ! \Def! LGd! gZGcJE! x0]KMNDGE\[JIMEhJEx! ]EI! IJK!M]\\efZDJcZDefJE! &o[S
ZDefhJDN!RDE\JK[JgED\!bgJK!IM\!)DE[JfJE!_]\nN_ZDefJK!8GE[kG\DNDGEJE!_]![JEJKDJKJEP!0JK!
6MBDES*NKJ\\!gKDE[N!\DJ!fDJK!GfEJfDE!\efEJZZ!ME!IDJ!5KJE_JEP!0JK!)DE\MN_!LGE!GkNDGEMZJE!
%E\NK]dJENJE!aDJ!*aMkNDGE\!]EI!9Mk\!gDJNJN!fDJK![]NJ!&o[ZDefhJDNJEP!!

`<*/;.#.!8/.1!2M&!B/#!D/8$#&! (#92#%8=#9:G!+EI]Kef\efM]gMK`!*]\kJhN`!7DJK!JdkFJfZJ!
Def,yx2]F!_]!EJ]JKE!+FJKEx>!IJEE!IM\!M\^ddJNKD\efJ!(D\DhGkKGFDZ!LGE!=kNDGEJE!gDJNJN!fDJK!
DENJKJ\\MENJ! ]EI! 6MFDES\efGEJEIJ! 7MEIZ]E[\MZNJKEMNDLJE!_]K! *NJ]JK]E[! DfKJ\! r5JS
\MdNsRDE\g]efJ\P!5JKMIJ!Dd!MhN]JZZJE!&MKhN]dFJZI!ZGehJE!fDJK!_MfZKJDefJ!7MEIZ]E[\MZS
NJKEMNDLJE!_]K!*NJ]JK]E[!]EI!R]\MN_JKNKn[JP!)DE![JEM]JK!6ZDeh!JK\efJDEN!IMfJK!dJfK!MZ\!
ZGfEJE\aJKNP!!

@$,%%#.:#!da!%fK! 'GKNFGZDG!Dd!)D[JE[J\efnFN!fMN!\Def!Dd!R][J! IJK!(JEIDNJS!]EI!*kKJMIS
hGdkKJ\\DGE!D\GZDJKN!gJNKMefNJN!fJKLGKKM[JEI!JENaDehJZNP!=gaGfZ!J\!\Def!DE!DfKJE!'GKNFGS
ZDJE!dDNNZJKaJDZJ!aJDN[JfJEI!]d!CgJKkMKDS%ELJ\NdJEN\!fMEIJZN>!gJaJ[N!\Def!DfKJ!QJKNkMS
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kDJKKD\DhGLGK\GK[J!DddJK!EGef!M]F!\JfK!EDJIKD[Jd!?DLJM]!GIJK!\G[MK!Dd!kG\DNDLJE!3JKS
KMDEP! +K\nefZDef! IMFbK! IbKFNJE! ]PMP! IDJ! M]F[K]EI! EDJIKD[JK! (JEIDNJE! EDefN! ME[JFMZZJEJE!
)DEZo\]E[\LJKZ]\NJ!r']ZZSNGS'MKS)FFJhNJs!\JDEP!!

?]K!DK[JEIaMEE!aJKIJE!IDJ!']ZZSNGS'MKS)FFJhNJ!]EaJD[JKZDef!\efZM[JEI!aJKIJEP!%d!R][J!
JDEJ\!RDE\ME\NDJ[J\! \G[MK!IJ]NZDef! \efEJZZJKP!*G!ZME[J!*DJ! IDJ!(D\DhGg]I[JN\!LGKfMZNJE!
rhoEEJEs!hJDE!'KGgZJdP!!

Q1##,! )DEJ! DENJE\DLJ!6JNKMefN]E[! %fKJK! 6J\NnEIJ! M]F! r[[FP! M]F! BGKaMKIgM\D\s! JdkFDJfZN!
\DefP! QDJ! LJKfMZNJE! \Def! IDJ! )DEZo\]E[\JFFJhNJ! Dd! lGENJON! JDEJK! RDE\LJKnEIJK]E[`! R]K!
2g\DefJK]E[! gJ\NJfJE! IDLJK\J! &o[ZDefhJDNJEP! +daDId]E[JE! \DEI! fDJK! MK[]dJENMNDL!
GIJK!M]F[K]EI!1JK\efDJg]E[\JFFJhNJE!DE!IJK!5]1!dJD\N!]EkGk]ZnKP!!

2gJK!fMgJE!*DJ!\efGE!dMZ!ME!IJE!)DE\MN_!LGE!3JKdDE[J\efnFNJE!r3JKdDEhn]FJt!3JKdDES
LJKhn]FJs![JIMefN!dDN!7DZFJ!IJKJK!3JDZJ!IJK!6J\NnEIJ!gJD\kDJZ\aJD\J!dDN!JDEJK!#qnfKD[JE!
1MZ]NM! M]F! 3JKdDE! LJKn]cJKN! aJKIJE! hoEEJE`! 1GKNJDZ! D\N>! IM\\! *DJ! gJKJDN\! fJ]NJ! IM\!
2IKJ\\KD\DhG!Dd! 'GKNFGZDG!KJI]_DJKJE>! IJE!RDE\h]kGE!MgJK!aJDNJK!Dd!6]ef!gJfMZNJEP!*DJ!
LJKdJDIJE! _aMK! EDefN! [J\MdNJE! )DEZo\]E[\LJKZ]\N! MgJK! _]dDEIJ\N! JDEJE! 3JDZP! 5]N!FbK!
IM\!RDE\JK[JgED\P!!

@$,%%#.:#!ea!%fK!l]EIJEhKJIDN[J\efnFN!gK]ddN!]EI!*DJ!hoEENJE!IJ]NZDef!dJfK!lKJIDN[JS
\efnFN! Mg\JN_JEP! 8JDIJK! FGh]\\DJKJE! %fKJ! l]EIJE! Dd! MhN]JZZJE! ?DJIKD[_DE\]dFJZI! M]F!
\JfK!ZME[J!RDE\gDEI]E[JE!]EI!gJD\kDJZ\aJD\J!";qnfKD[J\!0MKZJfJE\[J\efnFNP!%E!IDJ\Jd!
R]\MddJEfME[!aDKI!IM\!]ENJK!6MEhJE!gJ\NJE\!gJhMEENJ!GKIJENZDefJ!lbEID[]E[\KJefN!
[Jdnc!~!@/<!656!FbK!0MKZJfJE!dDN!8M]F_JDNJE!bgJK!".!mMfKJE! \efZM[JEIP!QJEE[ZJDef!
IJK!rhGdkZJOJEs!=kNDGE!M]F[K]EI!IJ\!RDE\NDJF\!MhN]JZZ!hJDE!MZZ_]!fGfJK!QJKN!gJD[JdJ\S
\JE!aDKI!S!ZGfEN!\Def!IM\!?MefIMEhJE!]EI!JDE!aJED[!7DKE\efdMZ_!_]!DELJ\NDJKJEP!!

0JEE>! EJgJE! IJK! dDN! \efoEJK! (J[JZdncD[hJDN! ID\h]NDJKNJE!(D\DhGKJI]_DJK]E[! fMN! 5JS
\MdNgMEh\NJ]JK]E[! ]EI! 3KJM\]K^S&MEM[JdJEN! qM! M]ef! JNaM\!dDN! (D\DhGgJaDKN\efMFS
N]E[!]EI!2]\E]N_]E[!LGE!)KNKM[\efMEeJE!_]!N]EP!%ddJKfDE!D\N!qM!IJK!RDE\!LGE!7J]NJ!IM\!
rLJKZ]\NMg\GKgDJKJEIJs!)D[JEhMkDNMZ!LGE!dGK[JEP!!

Q1##,! CgJK! ZJDefN! LJKnEIJKNJ! 'KGI]hNM]\[J\NMZN]E[JE! Dd! rBDKdJEsl]EIJE[J\efnFN! ]EI!
JDEJ! ME[JkM\\NJ! 2g\DefJK]E[\\NKMNJ[DJ! S*NDefaGKN! *aMkNDGE\S!Dd! 3KJM\]K^!S! JK[JgJE!
\Def! Dd! MhN]JZZJE! +dFJZI! DENJKJ\\MENJ! )KNKM[\efMEeJE!_]K! ?]N_]E[! IJ\! MhN]JZZJE! +dS
FJZI\P!*JDJE!*DJ![J\kMEENP!!

@$,%%#.:#!fa!%fK!RDE\JK[JgED\!D\N!]ENJK!0K]eh>!%fK!(D\DhGg]I[JN!_]!hZJDE>!IDJ!(J[]ZMNDGE\S
MEFGKIJK]E[JE!\efGE!ZME[J!EDefN!dJfK!_]!CgJKgZDehJE!]EI!IM\!3GkdMEM[JdJEN!GfEJS
fDE!_DJdZDef!EJKLo\P!!

?MNbKZDef!fMgJE!*DJ!%IJJE!aDJ!*DJ!JDE_JZEJE!'KGgZJdJE!]EI!7JKM]\FGKIJK]E[JE!gJ[J[S
EJE!aGZZJEP!2gJK!IDJ!1DJZ_MfZ!IJK!3fJdJE\NJZZ]E[JE!dMefN!%fEJE!GIJK!DfKJd! 'JK\GEMZS
hoKkJK!S\efGE!MZZJDE!M]F[K]EI!IJK!V]MENDNnNS!IM\!8JgJE!\efaJKP!!



! @/!

+EI! \knNJ\NJE\! Dd! (MfdJE! IJK! 6JMKgJDN]E[! IJK! 3fJdJEhGdkZJOJ! ]ENJK! DENJ[KDJKNJK!
*DefNaJD\J!S!IDJ!QDKh]E[\hJNNJE!M]F!5J\MdNgMEhJgJEJ!\NJN\!Dd!6ZDeh!S!aDKI{\!\efaDJKD[!
]EI!hGdkZJOP!!

R]! LDJZJ! *NMhJfGZIJK! LJKFGZ[JE! )D[JEDENJKJ\\JE>! do[ZDefJKaJD\J! \DEI! &DNMKgJDNJK! bgJKS
ZM\NJN>! ]EI! IDJ! &GNDLMNDGE! \DEhN! KMkDIJP! QDJ! \GZZJE! DE! JDEJd! \GZefJE! +dFJZI! 8o\]E[ \S
do [ZDefhJDNJE!JENaDehJZN>!)EN\efJDI]E[JE!MIKJ\\MNJE[JKJefN!LGKgJKJDNJN!]EI!IM_]!EGef!
_JDNEMf!JEN\efDJIJE!]EI!]d[J\JN_N!aJKIJE`!!

!
BK8*#+,*/-! 9.1! R&2,$&9.:880$,*= ! aDKhJE! fDJK! Q]EIJKP! *DJ! GIJK! %fKJ! &DNMKgJDNJK! gJ\]S
efJE!JDEJ\!]E\JKJK!gDZMNJKMZJE!BMef9GMefDE[\!_]d!3fJdM! 3KJM\]K^>!5J\MdNgMEh\NJ]JS
K]E[!]EI!lMkDNMZdMKhNP!7DJK!hbddJKE!aDK!]E\!M]\\efZDJcZDef!]d!*%)P!!

?]K!*DJ!]EI!%fK!9GMef!MKgJDNJE!ME!%7()?!3fJdJE>!%7()(!)ENaDehZ]E[! ]EI!8|*+?5)?!
IDJ!*DJ!LGKMEgKDE[JEP!!



! @<!

!!!
?Mef!IJd!&GNNG!QGKhDE[>!8JMKEDE[>!3KMDEDE[!JKFGZ[N!EMef!IJK!2gFKM[J!%fKJK!kKnFJKDJKNJE!
%ENJKJ\\JE\S! ]EI! *efaJKk]EhNNfJdJE! IDJ! )ENaDehZ]E[! DfKJ\! fGefDEIDLDI]JZZJE! BMefS
9GMefDE[P!!

?MNbKZDef! ]ENJK!6JKbeh\DefND[]E[! %fKJ\! 1GKaD\\JE\P! &DNNJZ\! IJ\! FbK! *DJ! JENaDehJZNJE!
lGE_JkNJ\! JKFGZ[N! IMEE!Dd! 'Kn\JE_NJKdDE! IDJ!6JMKgJDN]E[! ]EI! IM\!3KMDEDE[!%fKJK!3fJS
dJE\NJZZ]E[JE!DE!JDEJK!2KN!x3KMDEDE[\ZM[JKxP!!

'KMOD\![JZJgN!EDefN!IG_DJKN!S!?]K!* %)!]EI!%fK!9GMef!!

?nfJKJ!%EFGKdMNDGEJE!FDEIJE!*DJ!]ENJK!aaaPIJKDLMNJOOPIJtFMefeGMefDE[P!5JKEJ!\JEIJE!
aDK!%fEJE!%EFGKdMNDGE\dMNJKDMZ!_]!GIJK!\NJfJE!NJZJFGED\ef!_]K!1JKFb[]E[P!!

6ZJDgJE!*DJ!JKFGZ[KJDefY!!

7JK_ZDefJ!5KbcJ!!
%fK!0JEED\!6Mef!
5J\efnFN\FbfKJK!IJKDLMNJOO!5dg7!
!
9GE\]ZNDE[!U!BMef9GMefDE[!U!)S8JMKEDE[!U!1GK\NMEI\aGKh\fGk\!
(]EI!]d!5J\MdNgMEh\NJ]JK]E[!]EI!3KJM\]K^!
!
aaaPIJKDLMNJOOPIJ!
!



! ;. !

!"#$%&'%(%)*+,%-"./.0%,#%$#%X!!"#$%&'!"
!"#$%&"'%()*'+,-."'% !
:*62%$I# J*%/2'(%*%# $"%# 32"# c2(/# &5'(# c+&)7# c+&)# )*&+)# +0# d(/*# b$*6*# +&3#
g5/"H%,*# +0,+"*%,*&7# F+"# 3*/# 2J"56+%*&# L*/"Y*\%$I*# f*35'(.# $"%# J*/*$%"# *$&#
R5&2%#I*/)2&)*&7#X$*"#J*3*+%*%#&5'(#OO#R5&2%*#b*$%#+0#-*$%*/#"="%*02%$"'(#
+&3# ?5\+""$*/%# 20# b$&"1J*/"'(+""# +&3# 2&# $(/*&# c2(/*";#+&3# ]&%*/&*(0*&";
,$*6*&#,+#2/J*$%*&7##
3fJdJE\NJ ZZ]E[JE![DgN!J\![JE][!aDJ,!IJd!RDE\bgJK\ef]\\>!DfKJd!*NK]hN]KgJDNKM[>!'KGLDS
\DGE\gJDNKn[JE>!DfKJE!ZM]FJEIJE!'KGqJhNJE!_]K!1JKgJ\\JK]E[!IJK!2gZM]FkKG_J\\J>!IJK!)KS
aJDNJK]E[! IJ\! 'KGI]hNhMNMZG[J\! ]EI! LGK! MZZJd! IJK! 1JKgJ\\JK]E[! %fKJK! JD[JEJE! +ENJKS
EJfdJE\hJEE_MfZJE!S!EndZDef!%fKJK!JD[JEJE!FMefZDefJE!*hDZZ\!GIJK!BbfK]E[\u]MZDNnNJEP!
R]!N]E![DgN!J\![JE][P!!

7J(! I!7#&2;&+,.0#! I!J/8/-;! I!(&#,89&KG!]#/.!7&; IJ,*, I (#+<;&/8'! !
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[DgN>!\GEIJKE!E]K!IM\\!\Def!IM\!5KG\!M]F!IDJ\J\!*_JEMKDG!hGE_JENKDJKNP!!
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ED#&!SR&8*#.8!-;++*!#8!,.1#&8!9.1!=F#/*#.8a!E%8!T9!1#.-8*3S!!

&DNNZJKaJDZJ! fMN! \Def! IM\! FKbfJKJ! (D\DhG\_JEMKDG! x8ME[MEIM]JKEIJ\! ?DJIKD[_DE\EDLJM]x!
_]d!7M]kN\_JEMKDG!JENaDehJZNP! )\! \NJZZN! \Def! \GdDN! IDJ!BKM[J>!aJZefJ!aJDNJKJE!?JgJES!
GIJK! (D\DhG\_JEMKDJE! gJ\NJfJEP! +EI! LGK! MZZJd! aDJ! IDJ\J!gJfJKK\efN! aJKIJE! hoEEJEP!
&o[ZDefJKaJD\J!gJ\NJfJE!7MEIZ]E[\GkNDGEJE!IM\!MhN]JZZJ!&MKhN]dFJZI!_]K!ohGEGdD\ef!
\DEELGZZJE!GIJK![MK!EGNaJEID[JE!r3JDZsMg\DefJK]E[!IJ\!RDE\g]efJ\t!0JkGN!2!_]!E]N_JEP!!

*G!\efJDEN!hZMK,!%K[JEIaMEE!aDKI!IM\!RDE\EDLJM]!M]ef!aDJIJK!\NJD[JEP!+EI!Dd!)K[JgED\!
\GZZNJ! \Def!IDJ! )KNKM[\ZM[J! M]F! JDEJd! fofJKJE! RDE\EDLJM]! M]ef! LJKgJ\\JKEP! 1GK! IJd!
8GfE!\NJfN!MgJK!\DefJKZDef!JDEJ!\efaDJKD[J!CgJK[ME[\S!]EI!2EkM\\]E[\kfM\J>!IDJ!J\!_]!
bgJK\NJfJE![DZNP!*DJ!db\\JE!IDJ!2EkM\\]E[\kfM\J!M]ef!bgJK\NJfJEP!*DefJKZDef!MZZJ\!MES
IJKJ!MZ\!ZJDefNP!!
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QDJ!\NJZZN!\Def!IDJ!5J\MdN[JdJE[JZM[J!DE!%fKJd!0JkGN!2t!5J\MdN_DE\g]ef!Dd!R][J!J DS
EJ\! \efEJZZJE! \NMKhJE! RDE\ME\NDJ[J\! IMK`yQDJ! JENaDehJZE! \Def! %fKJ! (J\JKLJE`y)K[JgJE!
\Def! 2g\efKJDg]E[JE`! =IJK! 2]\aDKh]E[JE! M]F! IDJ! LJKZ]\NFKJDJ! 6JaJKN]E[! IJ\! 6MEhg]S
efJ\`! QJZefJ! BGZ[JaDKh]E[JE! JK[JgJE! \Def! fDE\DefNZDef! 9GZZMNJKMZ\NJZZ]E[JE! GIJK! aJZS
efJ!QDKh]E[\hJNNJE!JENFMZNJE!fDE\DefNZDef!6JZJDfgMKhJDN!%fKJ\!)R6S0D\kGIJkGN\`!!

lGddN! J\! Dd! R][J! JDEJ\! RDE\ME\NDJ[J\! _]! *JE\DNDLDNnN\LJKnEIJK]E[JE! DE! %fKJd! 5JS
\MdN_DE\g]ef!gJD\kDJZ\aJD\J!I]Kef!lGELJODNnN\MEkM\\]E[JE!GIJK!2EkM\\]E[!IJ\!l] ES
IJELJKfMZNJE\`y+EI! aJZefJ! 2]\aDKh]E[JEt! *NJ]JK]E[\gJIMKF! JKaMKNJE! *DJ! Dd! R]\MdS
dJEfME[!dDN!%fKJE!_DE\LMKDMgZJE!)DEZM[JEgJ\NnEIJE`!BKM[JE![DgN!J\!\DefJKZDef![JE][P!!

%d!R][J!JDEJ\!6KMDES*NGKdDE[\!Dd! )OkJKNJEhKJD\! fDE\DefNZDef!MEIJKJK!do[ZDefJE!EJ]JE!
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(D\DhG\_JEMKDJE! ]EI! QDKh]E[\hJNNJE! JK[JgJE! \Def! do[ZDefJKaJD\J! DENJKJ\\MENJ! 7MEIS
Z]E[\GkNDGEJE!_]K!3JDZMg\DefJK]E[P!5ME_!gJ\NDddNY!!
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0DJ!RDE\JE!gD\!DE!IJE!;qnfKD[JE!6JKJDef!rRDE\\aMk\s!\DEI!EMfJ_]!EJ[MNDLP!IPfP!J\!gJ\NJfN!
IDJ! 9fMEeJ! \Def! M]F! JDEJd! JONKJd! [bE\ND[JE! RDE\EDLJM]!ZME[FKD\ND[! Mg_]\DefJKEPy2]ef!
\JfK! h]K_FKD\ND[J! 2g\DefJK]E[JE! bgJK! gJD\kDJZ\aJD\J! "! GIJK! #! qnfKD[J! 'M^JKS*aMk\!
rRDE\\aMk\!GIJK!)=?%2!6M\D\s!JK\efJDEJE!fGefDENJKJ\\MENP!!

!!
2]ef! ]ZNKMZME[J!2g\DefJK]E[JE!M]F!BGKaMKIgM\D\!JK\efJDEJE! fGefDENJKJ\\MENP!*G!hoES
EJE!fDJK!NJDZaJD\J!#.qnfKD[J!2g\DefJK]E[JE!]ENJK!"w!JK_DJZN!aJKIJEP!lGdgDEMNDGE\do[S
ZDefhJDNJE! LJK\efDJIJEJK! *aMkNDGE\! JK_DJZJE! fDJK! NJDZaJD\J! \JfK! GkkGKN]EJ! )K[JgED\\J!
fDE\DefNZDef!2g\DefJK]E[\hG\NJEP!mM!M]ef!IM\!MhN]JZZ!LJKdJDENZDefJ!]E[bE\ND[J!?DJIKD[S
_DE\]dFJZI!gDJNJN!M]ef!\JDEJ!9fMEeJEP!!

2]ef! 6]EI\!fMgJE!\Def!Dd!R][J!IJK!MhN]JZZJE!3]Kg]ZJE_JE!]EI!)R6Sln]FJ!aDJIJK!IJ] NS
ZDef!LJKNJ]JKNP!*G!JK\efJDEN!J\!MhN]JZZ!\DEELGZZ>!IM\!0JkGN!aDJIJK!JNaM\!dJfK!DE!(DefN]E[!
9GLJKJI\>!do[ZDefJKaJD\J!M]ef!DE!(DefN]E[!*JEDGK!]E\Je]KJI!_]!kG\DNDGEDJKJEP!+EI!EJS
gJEgJD! KJMZD\DJKJE! *DJ! M]ef! EGef! (J\JKLJE! I]Kef! IJE! 1JKhM]F! EJ[MNDL! KJENDJKZDefJK!
*NMMN\MEZJDfJEP!!
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7DE\DefNZDef!%fKJK!)DEZM[JE\NJ]JK]E[!hoEEJE!JgJEFMZZ\!CgJKZJ[]E[JE!ME[J\NJZZN!aJKIJEP!
*G!anKJ!ZJN_NJEIZDef!IDJ!BKM[J!_]!hZnKJE>!DE!aJZefJd!2]\dMc!Dd!+dFJZI!\NJD[JEIJK!*n NS
_J! IM\! )DEZM[JELGZ]dJE! \NMgDZ!gZJDgN!GIJK!MgFZDJcN! ]EI!aJZefJ!&McEMfdJE!_]K! *NJ] JS
K]E[!]EI!*NMgDZD\DJK]E[t!*DefJK]E[!IJ\!lGEIDNDGEJEgJDNKM[J\!r'M \\DLs!DE!JDEJd!\GZefJd!
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*_JEMKDG! EGNaJEID[! aJKIJE! hoEEJEP! )KFMfK]E[\[Jdnc! IbKFNJE! lGEIDNDGE\JKfof]E[JE!
M]ef!M]cJKfMZg!IJK!gD\fJK!ME[JaMEINJEx!&GIJZZJ!EGNaJEID[!aJKIJEP!0M\!MhN]JZZJ!+dS
FJZI!gDJNJN! fDJK!DENJKJ\\MENJ!9fMEeJE!_]K! r3JDZs2g\DefJK]E[!bgJK!9Mk\! ]EI! *aMkNDGE\P!
0DJ!RJDN!\efJDEN!KJDFP!!

!
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0JEhJE! *DJ! fDJKgJD! EDefN! E]K! ME! IDJ! 2g\DefJK]E[! IJK! (D\DhJEP! 0JEhJE! *DJ! M]ef! ME! IDJ!
EGNaJEID[JE! +d\JN_]E[\\efKDNNJP! 0JE! EGNaJEID[JE! %EFGKdMNDGEJE>! 'KGI]hNJ! ]EI! 'KGS
_J\\J! IDJ!*DJ!ZJN_NJEIZDef!_]K!%IJENDFD_DJK]E[>!*NJ]JK]E[! ]EI!+d\JN_]E[!gJEoND[JEP!6 JS
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[DEEJE!*DJ!\GFGKNP!2]ef!aJEE!MZZJ\!EGef!K]fD[!D\NP!2\!]!lEGa,!)K\NJE\!hGddN!J\!MEIJK\!
]EI!_aJDNJE\,!2Z\!0]!IJEh\NPx!5ZM]gJE!*DJ!dDKP!!

5JKEJ!]ENJK\NbN_JE!aDK!*DJ!Dd!(MfdJE!JDEJ\![JdJDE\MdJE!'KMOD\aGKh\fGk\!GIJK!JDEJ\!
BMef9GMefDE[\!DE!%fKJd!7M]\J!GIJK!aDK!kMehJE!JDEFMef!dDN!MEY!'KMOD\![JZJgNY!EDefN!IGS
_DJKNY!lGENMhNDJKJE!*DJ!]E\P!!

6ZJDgJE!*DJ!JKFGZ[KJDefY!!

7JK_ZDefJ!5KbcJ!!
%fK!0JEED\!6Mef!
5J\efnFN\FbfKJK!IJKDLMNJOO!5dg7!
!
9GE\]ZNDE[!U!BMef9GMefDE[!U!)S8JMKEDE[!U!1GK\NMEI\aGKh\fGk\!
(]EI!]d!5J\MdNgMEh\NJ]JK]E[!]EI!3KJM\]K^!
!
aaaPIJKDLMNJOOPIJ!
!

! !
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!
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B9<<#!#88#!/0$!./0$*'S3!!

?M!qM!aMK]d!IJK!hZJDEJ!m]E[J!\JDEJ!*]kkJ!EDefN!J\S
\JE!aGZZNJ!aDKI!DE!IJK!)K_nfZ]E[!M]\!IJd!FKbfJE!"<P!
mMfKf]EIJKN!EDefN!EnfJK!M]\[JFbfKNP!)\!\efJDEN!MgJK!
\G>! MZ\! IM\\! Dfd! IDJ! *]kkJ! aGfZ! EDefN! \efdJehNJ!
g_aP!JK!M]\! 'KDE_Dk! IDJ!*]kkJ!MgZJfENJP!S!)DEJ!6MES
hJEMEMZG[DJ`!!

QM\! fMN!IJK!*]kkJEhM\kJK!dDN!%fKJd!0JkGN!2!GIJK!
%fKJd! 5J\MdN_DE\g]ef! _]! N]E`! ?M! qM>! _aMK! gJaDKNS
\efMFNJE! *DJ! %fK! RDE\g]ef! EDefN! dDN! *]kkJ>! IGef!
M]ef!FbK!DfKJE!*NK]hN]KgJDNKM[!D\N!JDEJ![JaD\\J!?MfS
K]E[! DE! BGKd! LGE! RDE\>! l]KLJE\NJDZfJDN>! 9KJIDNS
*kKJMI\! S! ZJN_NJEIZDef! )K[JgED\gJDNKM[! JZJdJENMKP!
=fEJ!IDJ\J!x5K]EIEMfK]yE[\dDNNJZx!IbKFNJ!DfKJK!6MEh!
ZME[FKD\ND[! IM\! [ZJDefJ! *efDeh\MZ! aDJ! IJd! *]kkJES
hM\kJK!JKJDZJEP!!

l]K_![J\M[N,!2]F!IJd![JIJehNJE!6MEhJEND\ef!\NJfJE![JKMIJ!?] ZZ_DE\>!fD\NGKD\ef!EDJIKD[J!
9KJIDN!*kKJMI\! ]EI!EJ[MNDLJ! l]K_FKD\N_DE\JEP!0DJ\J!do[JE! *DJ!EDefNP!*DJ!gJFDEIJE! \Def!
M]cJKIJd!DE!gJ\NJK!5J\JZZ\efMFN!]EI!LJK\]efJE!bgJK!\JZJhNDLJ!0]KMNDGE\LJKZnE[JK]E[JE!
]EI! \]h_J\\DLJ! 6GEDNnN\LJK\efZJefNJK]E[JE! IJK! ?DJIKD[JKNKM[\ZM[J!_]! JENhGddJEP!
?DefN! E]K! %fKJ! (D\DhGNKM[FnfD[hJDN! ]EI! IDJ! (J[]ZMNGKDh! gKDE[JE! *DJ! E]EdJfK! dDN! IDJ\JE!
2E\nN_JE!ME!IDJ!5KJE_JEP!0DJ!)KNKn[J!\DEI!JDEFMef!_]![JKDE[P!!

%d!\NDZZJE!lnddJKZJDE!FKM[JE!*DJ!\Def!aGdo[ZDef!Gg!IDJ!2\\JNhZM\\J!RDE\!Dd!MhN]JZZJE!
+dFJZI! bgJKfM]kN! EGef! JDEJE! QJKN! fMN>! GIJK! Gg! *DJ! gJ\\JK!M]F! MEIJKJ! 2\\JNhZM\\JE!
M]\aJDefJE! \GZZNJEP! 0Gef! \efEJZZ! LJKaJKFJE! *DJ! IDJ\J! 7DKE[J\kDE\NJ! aDJIJK>! IM! %fEJE!
hZMK!D\N>! IM\\! J\!GfEJ! IDJ!2\\JNhZM\\J!RDE\!EDefN! [JfNP!2]ef! IJK!1GK\NMEI! IbKFNJ!EDefN!
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gJ[JD\NJKN!\JDEP!2Z\G!LJKaJKFJE!*DJ!%fKJ!2]\\efaJDF]E[JE!\efEJZZP!!

?#88#&!,%8!1/#!E%*#&.,*/>#!I!7&;D/#&#!>;.!1#&!B9<<#'!!

2gJK!aMK]d!EDefN!JDEdMZ!JDE!aJED[!V]JK!IJEhJE`!r1[ZP!M]ef!6ZG[!".s!2]\[JNKJNJEJ!'F MS
IJ!LJKZM\\JE!]EI!IGKN!fDE[JfJE!xafJKJ!NfJ!dM[De!fMkkJE\`x!)\!gJIJ]NJN!qM!EDefN>!IM\\!
*DJ!DfK![J\MdNJ\!0JkGN!2!E]E!LJKn]cJKE!]EI!]dgM]JE!db\\ JEP!1DJZdJfK!hoEEJE!IGef!
M]ef! DENJKJ\\MENJ! 2\\JNhZM\\JE! GIJK! 2E\nN_J! gJD[JdD\efN! aJKIJEP! 8M\\JE! *DJ! \Def!
bgJKKM\efJE!]EI!ZJ\JE!*DJ!aJDNJKPPPP!!
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80$%,:!,%8!E88#*-%,88#!!

0DJ!MhN]JZZJE!6GEIKJEIDNJE!\DEI!EDJIKD[!GIJK!EJ[MNDLP!)DEJ!6]^S!p!7GZI!*NKMNJ[DJ!KJefEJN!
\Def!EDefN!dJfKP!9MKK^!]EI!(GZZS0GaE!\DEI!JfJK![JKDE[P!2ZZJ\!DE!MZZJd!D\N!IM\!(D\hSt!( JS
N]KES'KGFDZ! \JfK! ]E[bE\ND[P! 1JK\NnEIZDef>! IJEE! gJD! JDEJK! MhN]JZZJE! (JEIDNJ! ".qnfKD[JK!
6]EI\!LGE!.>$.w!kPMP!D\N!IJK!mMfKJ\h]kGE!gJKJDN\!gJD!JDEJd!RDE\ME\NDJ[!LGE!#!6'!M]F[JS
_JfKNP!?M!qM>!J\![DgN!\DefJK!6J\\JKJ\P!!

?JgJE!6]^!p!7GZI! \NJZZN!dP)P!M]ef! IJK! lMkDNMZ]d\efZM[!JDEJ!DENJKJ\\MENJ!2\\JNhZM\\J!
IMKP!6JLGK!*DJ! IM\!5ME_J!E]E! ]ENJK!RGehJKJD!Mg\efdJNNJKE>!JdkFJfZJ!Def,!0]KeffMZNJE!
]EI!aJDNJKZJ\JEP!!

*G!gDJNJN!JDE!\^\NJdMND\efJK!lMkDNMZ]d\efZM[DENJKJ\\MENJ!9fMEeJEP!*efZb\\JZ!\DEI!fDJK!
\G[JEMEENJ! 0MNJES2EMZ^\JS*^\NJd S2E\nN_JP! %d! R][J! JDEJK! \GZefJE! 1GK[JfJE\aJD\J!
JKFGZ[JE! IDJ! 'G\DNDGEDJK]E[JE! bgJK! JDE! \^\NJdMND\efJ\! 7MEIJZ\\^\NJd>! IM\! gJD\kDJZ\S
aJD\J! IMKM]F!M]\[JZJ[N!D\N>!LGE!aoefJENZDefJE! ]EI!Nn[ZDefJE! 'KJD\gJaJ[]E[JE!DE!M] \S
[JanfZNJE! RDE\dnKhNJE! r_P6P! 6]EISB]N]KJ>! 3S?GNJ>! JNePs! _]! kKGFDNDJKJEP! 'Z]dk! [J\M[N,!
*DdkZJ>!3KME\kMKJEN!]EI!8Du]DIJP!!

*GZefJ!7MEIJZ\dGIJZZJ!M]F!JDEJd!u]MENDNMNDLJd!0MNJES2EMZ^\JS*^\NJd >! IM\!M]F!6M\D\!
IJK![JanfZNJE!!
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%ENJKLMZZJ! 8GE[S>! *fGKNS! GIJK! ?J]NKMZS'G\DNDGEJE! DE! IJE! $! RDE\dnKhNJE! JDE[JfNP! +ENJKS
\efDJIZDefJ!&GIJZZJ!DEEJKfMZg!IJ\!7MEIJZ\\^\NJd\!FbfKJE!_]!JDEJK!5ZnNN]E[!IJK!'JKFGKS
dMEeJP!mJ!EMef!&GIJZZ!JK_DJZJE! *DJ! IMI]Kef! IJK!RDE\JENaDehZ]E[! ]EMgfnE[D[J! \NMgDZJ!
(JEIDNJEP!!

0M\! ]ENJK\]efNJ!7MEIJZ\dGIJZZS!dDN!5ZJDef[JaDefN]E[!M]F!6]EIS>!3S?GNJS! ]EI!5DZN!B]S
N]KJ!S! JK_DJZNJ! DE! IJE! ZJN_NJE! mMfKJE! qJaJDZ\! 'JKFGKdMEeJS6JDNKn[J! _aD\efJE! :>;w! ]EI!
#.w P!?J[MNDLJ!mMfKJ\JK[JgED\\J!a]KIJE!gD\fJK!LJKdDJIJEP!!

QDJ! [J\M[N>! *DJ! \GZZJE! EDefN! %fK! [J\MdNJ\! RDE\g]ef! bgJK! IM\! 7MEIJZ\dGIJZZ! GIJK! [MK!
IJE!6]EISB]N]KJ!MggDZIJE>!MgJK!JDEJ!6JDdD\ef]E[!bgJK!JDE!dMEM[JI!2eeG]EN>!BGEI\!Dd!
anKJ! IGef! JDE! kMMK! 5JIMEhJE! QJKNP! 0DJ! BGEI\Zo\]E[! gDJNJN!fDJK! JDEJ! fGfJ! BZJODgDZDNnN!
]EI!gDZME_DJZZJ!6JaJ[ZDefhJDNP!?J][DJKD[![JaGKIJEP!lGENMhNDJKJE!*DJ!]E\![JKEJPPP!!
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%d!lGENJON!IJ\!?DJIKD[_DE\EDLJM]\!aDKI!DE!DddJK!dJfK!6MEhJE!M]ef!IDJ!2hNDJ!ID\h]NDJKNP!
%d!lGENJON![]NJK!lGEq]EhN]K>!Dd!1JK[ZJDef!_]!2EZJDfJE!JDEJ!fGfJ!0DLDIJEIJEKJEIDNJ!]EI!
ZJN_NJEIZDef!dME[JZEIJK!2EZM[JMZNJKEMNDLJE! IKnE[JE! \Def!2hNDJE!M]ef!DE!6MEhJE! \efGE!
gJDEMfJ!M]FP!*G!a]KIJE!_aD\efJE_JDNZDef! \G[MK!IDJ!(J\NKDhNDGEJE!Dd!6M]\kMKhM\\JE[JS
\JN_!fDE\DefNZDef!2hNDJEDELJ\NdJEN\![JZGehJKNP!!

0MdDN! KDefNJN! \Def! IJK! 6ZDeh! LJK\NnKhN! M]F! rIDLDIJEIJE\NMKhJs! 2hNDJEP! %E! JNZDefJE! BnZZJE!
aJKIJE!fDJK!0DLDIJEIJEKJEIDNJE!LGE!gD\!_]!Tw!JK_DJZNP!!

6JIM]JKZDefJKaJD\J! hM]FN! dME! \Def! dDN! IJK! gJ[JfKNJE! 2]\\efbNN]E[! M]ef! IM\! &MKhNS
kKJD\KD\DhG! IJK! 'MkDJKJ! dDN! JDEP! ?DefN! JK\N! \JDN! IJd! mMfKJ\MEFME[! aD\\JE! aDK>! IM\\! J\!
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\efEJZZ!M]ef!dMZ!DE!IDJ!FMZ\efJ!(DefN]E[! [JfJE!hMEEP!5JKMIJ!LGK!IJd!7DENJK[K]EI!gJS
KJDN\!\NMKh![J\NDJ[JEJK!2hNDJEh]K\J!S!gJD!DddJK!EGef!fGfJE!0DLDIJEIJEKJEIDNJE!\efJDEN!
JDEJ!x8GE[S=EZŜ*NKMNJ[DJx!KD\DhGgJIDE[N!JD[JENZDef!M]\_]\efJDIJEP!RaMK!kKnFJKDJKJE!_MfZS
KJDefJ! 2\\JNdMEM[JK! IDJ! *NKMNJ[DJ>! IGef! ]ENJK! (D\hSKJN]KES5J\DefN\k]EhNJ! \GZZNJ! fDJK!
1GK\DefN! aMZNJEP! x5KGcMEZJ[JK! FbKefNJE! )ONKJdKD\DhJE! S! \efbN_JE! \Def! MgJK! _]dJD\N!
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