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-PD!PA?HDQRCA?GAK!@S!"HQPQT!UGDCVWHQ!XCQ!RCYHA!UCAI!RZGQRQ!CA?!RPDAQ!@FHD!RXH!

WCQR!RZ@!UGWWHAAGCJ!(Q!QVGHARGSGV!Z@DW?FGHZQ&!Q@VGCW!CRRGRP?HQ&!CA?!EGEWGVCW!QVX@WCDQXG[!

XCFH!VXCAKH?!KDHCRWI!@FHD!RXGQ!RGUH&!Q@!XCQ!RXH!PA?HDQRCA?GAK!@S!RXH!QGKAGSGVCAVH!CA?!

UHCAGAK!@S!"HQPQT!UCAI!CVRQ!@S!XHCWGAK&!H\@DVGQU&!CA?!@RXHD!Z@A?HDQJ!LD@U!RXH!HCDWGHQR!

RGUHQ!]PHQRG@AQ!XCFH!CE@PA?H?!CQ!R@!RXH!Q@PDVH!@S!"HQPQT!UGDCVWH^Z@DYGAK!CEGWGRI&!

GAVWP?GAK!RXH!VXCDKH!RXCR!"HQPQ!ZCQ!C!UCKGVGCAJ!:Z@!]PHQRG@AQ!A@Z!W@@U!WCDKH!GA!)@Q[HW!

QRP?GHQ!R@?CI_!SGDQR&!GQ!RXHDH!C!?GSSHDHAVH!EHRZHHA!UGDCVWH!CA?!UCKGV!`CA?!GS!Q@&!ZXCR!GQ!GRa2!

$HV@A?WI&!?@HQ!RXH!HFG?HAVH!QP[[@DR!RXH!VWCGU!RXCR!"HQPQ!ZCQ!C!UCKGVGCA2!

(SRHD!DHFGHZGAK!RXH!DHWHFCAR!WGRHDCRPDH!@A!RXH!QPEbHVR&!ZH!ZGWW!SGDQR!H\CUGAH!RXH!

CAVGHAR!V@ARH\R!GA!ZXGVX!UGDCVWH!CA?!UCKGV!UPQR!EH!GARHD[DHRH?J!:XGQ!ZGWW!GAVWP?H!CA!

H\CUGACRG@A!@S!RXH!CAVGHAR!Z@DW?FGHZQ!SD@U!ZXGVX!RXH!)@Q[HW!DHV@D?Q!HUHDKH?&!

GAVWP?GAK!RXH!-W?!:HQRCUHARJ!$HV@A?WI&!ZH!ZGWW!H\CUGAH!V@ARHU[@DCDI![CDCWWHWQ!R@!"HQPQ!

ZXGVX!UCI!QXH?!WGKXR!@A!X@Z!XH!ZCQ![HDVHGFH?J!*AVWP?H?!ZGWW!EH!RXH!"HZGQX!VXCDGQUCRGV!

X@WI!UHA&!RXH!6HWWHAGQRGV!RDC?GRG@A!@S!RXH!!"#$%&'()*+,-&!CA?![CDRGVPWCDWI!RXH!)DHHY!'CKGVCW!

;C[IDGJ!

-AVH!ZH!XCFH!H\CUGAH?!RXH!?GQRGAKPGQXGAK!SHCRPDHQ!@S!UCKGV!CA?!UGDCVWH&!ZH!ZGWW!

EH!GA!C![@QGRG@A!R@!?HRHDUGAH!ZXHRXHD!"HQPQ!ZCQ!C!UCKGVGCAJ!0H!ZGWW!H\[W@DH!RXH!)@Q[HW!



! c

UGDCVWH!QR@DGHQ!ZXGVX!C[[HCD!R@!GAVWP?H!UCKGVCW!HWHUHARQ&!CA?!?HRHDUGAH!ZXHRXHD!RXHI!

GA?HH?!V@AQRGRPRH!UCKGVJ!-S!Q[HVGCW!GARHDHQR!ZGWW!EH!RX@QH!QR@DGHQ!ZXGVX!GAVWP?H!RXH!PQH!@S!

UCRHDGCW!HWHUHARQ&!QPVX!CQ!Q[GRRWH!@D!UP?&!CA?!RX@QH!ZXGVX!GAVWP?H![XIQGVCW!R@PVX!@D!

UHARG@A!@S!d[@ZHDJe!*AVWP?H?!GA!RXGQ!H\[W@DCRG@A!ZGWW!EH!CA!GA^?H[RX!QRP?I!@S!RXH!QR@DI!@S!

RXH!XHU@DDXCKGAK!Z@UCA!`'CDY!N_89E^c9!ff!'CRRXHZ!=_8O^88!ff!/PYH!<_98E^9<aJ!0H!ZGWW!

H\CUGAH!GRTQ!HAGKUCRGV!PQH!@S!d[@ZHDe!`./,*(0#&a&!CA?!RXH!QHHUGAKWI!CPR@UCRGV!XHCWGAK!@S!

RXH!Z@UCA!RXD@PKX!R@PVXJ!
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:XH!)@Q[HWQ!RXHUQHWFHQ!GA?GVCRH!RXCR!"HQPQT!@[[@AHARQ!]PHQRG@AH?!RXH!Q@PDVH!@S!

XGQ!UGDCVWH^Z@DYGAK![@ZHDJ!*A!DHQ[@AQH!R@!XGQ!XHCWGAK!@S!RXH!EWGA?!CA?!UPRH!?HU@AGCV!RXH!

;XCDGQHHQ!VWCGUH?&!h6H!GQ![@QQHQQH?!EI!3HHWiHEPWj!3I!RXH![DGAVH!@S!?HU@AQ!XH!GQ!?DGFGAK!

@PR!?HU@AQh!`'CDY!c_88&!:,*gaJ!:XGQ!CVVPQCRG@A!EI!XGQ!@[[@AHARQ!ZCQ!HFG?HARWI!

GARHA?H?!R@!QPKKHQR!RXCR!"HQPQ!ZCQ!GA!WHCKPH!ZGRX!$CRCA!CA?!RXCR!XGQ![@ZHDQ!ZHDH!

?GCE@WGVCW!GA!ACRPDHJ!:XHDH!GQ!A@!QPKKHQRG@A!RXCR!"HQPQT!UHRX@?Q&!RHVXAG]PHQ&!@D!DHQPWRQ!

?GQRGAKPGQXH?!XGU!SD@U!@RXHD!H\@DVGQRQJ!6@ZHFHD&!GR!GQ!GU[@DRCAR!R@!A@RH!RXCR!GA!RXH!SGDQR!

VHARPDI!H\@DVGQU!ZCQ!V@AQG?HDH?!GA!RXH!DH[HDR@GDH!@S!UCKGVGCAQ&!CA?!UCKGVGCAQ!ZHDH!

DHKPWCDWI!CVVPQH?!@S!EHGAK!?HU@A^[@QQHQQH?J7!0XGWH!GR!GQ!?HECRH?!ZXHRXHD!RXGQ![CDRGVPWCD!

CVVPQCRG@A!V@AQRGRPRH?!C!VXCDKH!@S![DCVRGVGAK!UCKGV&8!EI!CR!WHCQR!RXH!UG??WH!@S!RXH!QHV@A?!

VHARPDI!ZH!YA@Z!RXCR!VHDRCGA!@[[@AHARQ!@S!"HQPQ!CVVPQH?!XGU!Q[HVGSGVCWWI!@S!EHGAK!C!

UCKGVGCAJc!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7!)DCXCU!,J!$RCAR@A&!h"HQPQ!@S!,CiCDHRX!_!(!'CKGVGCA!CA?!LCWQH!;D@[XHR!0X@!5HVHGFH?!
)@?kQ!;H@[WH2&h!GA!!"#$#%&'%()*)+",-.%/&+0%)10%2-+3#,.%4##)5#%&1%,-"%63#,&+37)8%!"#$#%
)10%("9%:"#,);"1,%2-+3#,&8&<5&!H?J!"@HW!3J!)DHHA!CA?!'C\!:PDAHD!`)DCA?!.C[G?Q_!
#HD?UCAQl!+CDWGQWH&!#AK!_!;CRHDA@QRHD!;D&!7==9&!7==9a&!7><J!
8!'@DR@A!$UGRX&!!"#$#%,-"%=)<373)1&!7QR!H?J!`$CA!LDCAVGQV@_!6CD[HD!m!.@Z&!7=><aJ!
c!$RCAR@A&!7nnJ!
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*S!ZH!W@@Y!@PRQG?H!RXH!EGEWGVCW!ZGRAHQQ!GR!EHV@UHQ!HFG?HAR!RXCR!EI!RXH!QHV@A?!CA?!

RXGD?!VHARPDGHQ!@[[@AHARQ!@S!RXH!+XDGQRGCA!SCGRX!ZHDH!CVVPQGAK!"HQPQ!@S!EHGAK!C!UCKGVGCAJ!

*A!XGQ!?HECRH!ZGRX!XGQ!"HZGQX!C?FHDQCDI!:DI[X@!`VJ!7nO!+J#Ja&!"PQRGA!'CDRID!

CVYA@ZWH?KHQ!RXCR!Q@UH!ZGRAHQQHQ!R@!"HQPQT!UGDCVWHQ!XC?!V@AQG?HDH?!GR!UCKGV_!d4HR&!

RX@PKX!RXHI!ZGRAHQQH?!RXHQH!UGDCVPW@PQ!?HH?Q!ZGRX!RXHGD!@ZA!HIHQ&!RXHI!CRRDGEPRH?!RXHU!

R@!UCKGVCW!CDRl!GA?HH?&!RXHI!?CDH?!R@!VCWW!XGU!C!UCKGVGCA!ZX@!UGQWH?!RXH![H@[WHJe9!

+WHCDWI!RXHA&!EHGAK!C!UCKGVGCA!VCDDGH?!C!AHKCRGFH!V@AA@RCRG@A!`RXHI!d?CDH?e!R@!QCI!"HQPQ!

ZCQ!@AHa!CA?!EHGAK!C!UCKGVGCA!ZCQ!GA!YHH[GAK!ZGRX!?HVH[RG@AJ!

0H!YA@Z!CWQ@!RXCR!CR!WHCQR!EI!RXH!QHV@A?!VHARPDI!RXH!CVVPQCRG@A!@S!UCKGV!ZCQ!

EHGAK!PQH?!EI!RXH!"HZGQX!WHC?HDQ!GA!RXHGD!CARG^+XDGQRGCA!DXHR@DGVJ!"HZGQX!RDC?GRG@A!

CRRDGEPRH?!"HQPQT!UGDCVWHQ!R@!XGQ!UCKGVCW![@ZHD&!CA?!XH!GQ!QCG?!R@!XCFH!EHHA!H\HVPRH?!CQ!C!

Q@DVHDHDJN!*A!RXH!3CEIW@AGCA!:CWUP?!CA!@W?HD!RDC?GRG@A!`SGDQR!@D!QHV@A?!VHARPDIa!GQ!

DHSHDHAVH?!VWCGUGAK!RXCR&!d-A!RXH!HFH!@S!RXH!;CQQ@FHD!4HQXP!o"HQPQp!ZCQ!XCAKH?J!L@D!

S@DRI!?CIQ!EHS@DH!RXH!H\HVPRG@A!R@@Y![WCVH&!C!XHDCW?!ZHAR!S@DRX!CA?!VDGH?&!k6H!GQ!K@GAK!

S@DRX!R@!EH!QR@AH?!EHVCPQH!XH!XCQ![DCVRGQH?!Q@DVHDI!CA?!HARGVH?!*QDCHW!R@!C[@QRCVIJTen!

(VV@D?GAK!R@!-W?!:HQRCUHAR!WCZ&!UCKGV!CA?!Q@DVHDI!ZHDH![D@XGEGRH?!CA?![PAGQXCEWH!EI!

?HCRX!`/HF!7=_8nl!5HPR!7<_7Ol!#\@?!88_7<aJ!6HDH!CKCGA!RXH!VWCGU!RXCR!"HQPQ!ZCQ!C!

UCKGVGCA!ZCQ!CA!CVVPQCRG@A!EI!XGQ!@[[@AHARQ!GARHA?H?!R@!GU[PKA!XGQ!DH[PRCRG@A&!A@R!C!

V@UUHARCDI!P[@A!XGQ!RHVXAG]PHQ!@D!RXH!DHQPWRQ!@S!XGQ!Z@A?HDQJ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9!"PQRGA!'CDRID&!>3)8?!n=J>!`LCWWQa!
N!"@XA!'J!6PWW&!6"88"13#,37%=)<37%)10%,-"%@51&A,37%:+)03,3&1!`,C[HDFGWWH&!*WWJ&_!(J!.J!
(WWHAQ@A&!7=>9a&!7J!
n!B?%@)1-?!9cC!`#[QRHGAa!
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+HWQPQ&!C![CKCA![XGW@Q@[XHD!ZDGRGAK!GA!RXH!WCRH!QHV@A?!VHARPDI&!CDKPHQ!RXCR!"HQPQ!

ZCQ!C!UCKGVGCA!ZX@!XC?![GVYH?!P[!RXH!RDGVYQ!@S!XGQ!RDC?H!ZXGWH!WCE@DGAK!GA!#KI[R!`CA!

CDKPUHAR!RXCR!RZHARGHRX!VHARPDI!QVX@WCDQ!Z@PW?!DHFGFHa_!

(SRHD!QXH!o'CDIp!XC?!EHHA!?DGFHA!@PR!EI!XHD!XPQECA?!CA?!ZXGWH!QXH!ZCQ!
ZCA?HDGAK!CE@PR!GA!C!?GQKDCVHSPW!ZCI!QXH!QHVDHRWI!KCFH!EGDRX!R@!"HQPQqEHVCPQH!XH!
o"HQPQp!ZCQ![@@D!XH!XGDH?!XGUQHWS!@PR!CQ!C!Z@DYUCA!GA!#KI[R&!CA?!RXHDH!RDGH?!XGQ!
XCA?!CR!VHDRCGA!UCKGVCW![@ZHDQ!@A!ZXGVX!RXH!#KI[RGCAQ![DG?H!RXHUQHWFHQl!XH!
DHRPDAH?!SPWW!@S!V@AVHGR!EHVCPQH!@S!RXHQH![@ZHDQ&!CA?!@A!CVV@PAR!@S!RXHU!KCFH!
XGUQHWS!RXH!RGRWH!@S!)@?J>!

(KCGA&!RXH!CVVPQCRG@A!@S!UCKGV!V@UHQ!SD@U!CA!@[[@AHAR!@S!+XDGQRGCAGRI&!EPR!A@Z!

ZH!XCFH!CA!CDKPUHAR!RXCR!"HQPQT!UGDCVWHQ!ZHDH!WHCDAH?!RHVXAG]PHQ&!DCRXHD!RXCA!RXH!DHQPWR!

@S!?HU@AGV![@QQHQQG@AJ!-DGKHATQ!DHQ[@AQH!R@!+HWQPQT!VWCGU!GQ![CDC?GKUCRGV!@S!RXH!

+XDGQRGCA!CARG^UCKGV!C[@W@KHRGV!ZXGVX!Z@PW?!?HFHW@[!GA!RXH!S@WW@ZGAK!VHARPDGHQ_!!

:XHI!o"HQPQT!UGDCVWHQp!UGKXR!XCFH!EHHA!V@U[CDCEWH!GS!XH!o+HWQPQp!XC?!SGDQR!KGFHA!
QPSSGVGHAR![D@@S!@S!RXH!QGUGWCDGRI!R@!RX@QH!ZX@!HU[W@I!RDGVYHDIJ!3PR!GA!SCVR!A@!
Q@DVHDHD!PQHQ!XGQ!RDGVYQ!R@!VCWW!Q[HVRCR@DQ!R@!U@DCW!DHS@DUCRG@Al!A@D!?@HQ!XH!
H?PVCRH!EI!RXH!SHCD!@S!)@?![H@[WH!ZX@!ZHDH!CQR@PA?H?!EI!ZXCR!RXHI!QCZ&!A@D!
?@HQ!XH!CRRHU[R!R@![HDQPC?H!RXH!@AW@@YHDQ!R@!WGFH!CQ!UHA!ZX@!ZGWW!EH!bP?KH?!EI!
)@?J!$@DVHDHDQ!?@!A@AH!@S!RX@QH!RXGAKQ&!QGAVH!RXHI!XCFH!AHGRXHD!RXH!CEGWGRI!A@D!
HFHA!RXH!ZGWW!R@!?@!Q@J<!!

6HDH!-DGKHA!CDKPHQ!RXCR!"HQPQ!GQ!?GQRGAVR!SD@U!XGQ!V@ARHU[@DCDI!UCKGVGCAQ!GA!

DHQ[HVR!R@!XGQ!;&,3C"#J!'CKGVGCAQ!?@!A@R!V@AVHDA!RXHUQHWFHQ!ZGRX!GQQPHQ!@S!U@DCWGRI!CA?!

EHXCFG@D&!CQ!"HQPQ!?G?J!

*+%',"-$.+&%"/%"&'&0'(01-2'(31'44'

5PDGAK!RXH!#AWGKXRHAUHAR&!RXH!SGHW?!@S!EGEWGVCW!QRP?GHQ!PA?HDZHAR!HA@DU@PQ!

VXCAKHQ!ZXGVX!Z@PW?!QGKAGSGVCARWI!GU[CVR!X@Z![H@[WH!PA?HDQR@@?!RXH!WGSH!CA?!Z@DYQ!@S!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>!-DGKHA&!2?%2"8#$;!7J8<!`+XC?ZGVYa!
<!-DGKHA&!2?%2"8#$;!7Jn<!`+XC?ZGVYa!
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"HQPQJ!;DG@D!R@!RXH!QHFHARHHARX!VHARPDI&!RXH!3GEWH!ZCQ!KHAHDCWWI!V@AQG?HDH?!RXH!PWRGUCRH!

CPRX@DGRI!GA!CWW!SGHW?Q!@S!YA@ZWH?KHJ!3I!RXH!HA?!@S!RXCR!VHARPDI&!QVGHAVH&!XGQR@DI&!CA?!

[XGW@Q@[XI!EHVCUH!SGHW?Q!@S!RXHGD!@ZA&!SDHH?!SD@U!EGEWGVCW!CPRX@DGRIJ=!:XGQ!AHZ&!

DCRG@ACWGQRGV!C[[D@CVX!S@QRHDH?!C!QYH[RGVCW!CRRGRP?H!R@ZCD?!RXH!FHDCVGRI!@S!RXH!3GEWHJ!

3I!RXH!UG??WH!@S!RXH!HGKXRHHARX!VHARPDI!RXH!XGQR@DGVCW^VDGRGVCW!UHRX@?!XC?!

HUHDKH?&!VCQRGAK!?@PER!P[@A!RXH!dQP[HDACRPDCWe!HWHUHARQ!@S!RXH!EGEWGVCW!DHV@D?J!

(VV@D?GAK!R@!RXH!XGQR@DGVCW^VDGRGVCW!C[[D@CVX&!DHCWGRI!GQ!PAGS@DU!CA?!PAGFHDQCW!CA?!@AHTQ!

H\[HDGHAVH!@S!DHCWGRI!GA!RXH![DHQHAR!VCA![D@FG?H!RXH!@EbHVRGFH!VDGRHDGC!EI!ZXGVX!RXH!

XGQR@DGVGRI!@S![CQR!HFHARQ!VCA!EH!?HRHDUGAH?J7O!-PR!@S!RXGQ!QRDHCU!@S!RXGAYGAK!HUHDKH?!RXH!

d-DGKGACW!MPHQR!@S!RXH!6GQR@DGVCW!"HQPQ&e!ZXGVX!Q@PKXR!R@!DHV@FHD&!PQGAK!XGQR@DG@KDC[XGVCW!

UHCAQ&!C!dXGQR@DGVCWe!"HQPQJ77!%AS@DRPACRHWI!RXGQ!RDHA?!@S!RX@PKXR!WH?!R@!C!QVX@WCDWI!

?GQGARHDHQR!GA!"HQPQT!UGDCVPW@PQ!CVRGFGRI&!ZXGVX!ZCQ!V@AQG?HDH?!E@RX!PAXGQR@DGVCW!CA?!

GDDHWHFCAR!R@!U@?HDA!CP?GHAVHQJ!

(R!RXH!RPDA!@S!RXH!RZHARGHRX!VHARPDI&!CQ!RXH!-DGKGACW!MPHQR!?ZGA?WH?&!C!AHZ!QVX@@W!

@S!;D@RHQRCAR!QVX@WCDQ!GA!)HDUCAI!HUHDKH?!ZX@!Z@PW?!XCFH!HA@DU@PQ!GASWPHAVH!@A!

EGEWGVCW!QRP?GHQJ!$VX@WCDQ!QPVX!CQ!0GWXHWU!3@PQQHR!CA?!0GWWGCU!0DH?H!Q@PKXR!R@!

PA?HDQRCA?!RXH!DHWGKG@A!@S!RXH!-W?!CA?!,HZ!:HQRCUHARQ!ZGRXGA!RXH!V@ARH\R!@S!RXHGD!

XGQR@DGVCW!CA?!DHWGKG@PQ!HAFGD@AUHAR!`$3,*%3;%/"B"1a&!GAVWP?GAK!RXH!@RXHD!DHWGKG@AQ!@S!RXHGD!

RGUH!CA?!DHKG@AJ78!:XGQ!QVX@@W!@S!RX@PKXR&!YA@ZA!CQ!RXH!D"83<3&1#<"#7-37-,837-"%@7-$8"&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=!#?KCD!1DHARi&!:-"%63#,&+37)8E2+3,37)8%=",-&0!`;XGWC?HW[XGC_!L@DRDHQQ!;DHQQ&!7=>Na&!7OJ!
7O!.GVXCD?!,J!$@PWHA&!6)10B&&F%&'%G3B837)8%2+3,373#;&!8A?!H?J!`(RWCARC&!)CJ_!"J!1A@\!
;DHQQ&!7=<7a&!<>^<J!
77!*EG?J&!7N=^7n7J!
78!*EG?J&!7n>^7n<J!
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@D!RXH!dXGQR@DI!@S!DHWGKG@AQ!QVX@@W&e!Q@PKXR!R@!?HU@AQRDCRH!RXH!HA@DU@PQ!?GSSHDHAVHQ!

EHRZHHA!RXH!CAVGHAR!CA?!U@?HDA!Z@DW?FGHZQJ!:XHQH!?GSSHDHAVHQ!Z@PW?!XCFH!R@!EH!

PA?HDQR@@?!CA?!C[[WGH?!R@!RXH!GARHD[DHRCRG@A!@S!RXH!3GEWHJ!

:XH!D"83<3&1#<"#7-37-,837-"%@7-$8"!CA?!GRQ![D@KHAI!?DHZ!CRRHARG@A!R@!RXH!FCDG@PQ!

[CDCWWHWQ!EHRZHHA!RXH!UGDCVWHQ!@S!"HQPQ!DHV@D?H?!GA!RXH!L@PD!)@Q[HWQ!CA?!RXH!UGDCVWHQ!`CQ!

ZHWW!CQ!UCKGVa!S@PA?!GA![CKCA!CA?!"HZGQX!Q@PDVHQ!@S!RXH![HDG@?J7c!L@DU!VDGRGVQ!`A@RCEWI!

3PWRUCAA!CA?!5GEHWGPQ&!EPR!GAVWP?GAK!WCRHD!QVX@WCDQ!QPVX!CQ!)HD?!:XHGQQHAa!RXHA!R@@Y!RXGQ!

P[!CA?!H\[CA?H?!RXH!C[[D@CVX&!H\CUGAGAK!APUHD@PQ!"HZGQX!CA?![CKCA![CDCWWHWQ!R@!RXH!

)@Q[HW!UGDCVWH!QR@DGHQJ79!*A!RXHQH!QRP?GHQ&!RXH!QVX@WCDQ!VWCGUH?!RXCR!"HQPQT!UGDCVWHQ!

DHSWHVRH?!RXH!S@DUQ&!RXHUHQ&!CA?!U@RGSQ!S@PA?!GA!RXH![CKCA!CA?!"HZGQX!UGDCVWH!QR@DGHQ!

VGDVPWCRGAK!CR!RXCR!RGUHJ7N!,@RCEWH!CU@AK!RXH![CDCWWHW!Q@PDVHQ!PQH?!EI!RXGQ!QVX@@W!CDH!

;XGW@QRDCRPQT!/3'"%&'%HA&88&13$#%&'%:5)1)&!RXH!DCEEGAGV!RDC?GRG@A!@S!RXH!X@WI!UCA&!CA?!RXH!

)DHHY!'CKGVCW!;C[IDG!`ZXGVX!ZH!ZGWW!H\[W@DH!WCRHDaJ!0XGWH!@SRHA!FCWPCEWH&!RXHQH!S@DU^

VDGRGVCW!QRP?GHQ!Z@PW?!Q@UHRGUHQ!?HKHAHDCRH!GAR@![PDH!S@DUCWGQU&!GA!ZXGVX!RXH!UH?GPU!

`S@DU!CA?!QRDPVRPDHa!EHVCUH!RXH!UHQQCKHJ7n!

0XGWH!RXH!D"83<3&1#<"#7-37-,837-"%@7-$8"!UC?H!C!KDHCR!V@ARDGEPRG@A!R@!EGEWGVCW!
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ECQH?!@A!RXH![D@[GRGCRG@A!@S!RXH!K@?Q!EI!RXH!EHWGHFHDJe8c!!
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RXH!VXCDCVRHDGQRGVQ!@S!ZXCR!UGKXR!EH!V@AQG?HDH?!C!d[PDHe!UGDCVWH!CA?!QX@ZQ!RXCR!HFHA!
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QR@DI!@S!RXH!Z@UCA!ZGRX!RXH!GQQPH!@S!EW@@?!`/PYH!<_9cSSa!SD@U!C!UCKGVCW![HDQ[HVRGFHJ!6H!

CQQHDRQ!RXCR!d[@ZHDe!`./,*(0#&a!dGQ!DHKCD?H?!EI!/PYH!CQ!C!QPEQRCAVH&!C!;)1) ^WGYH!VXCDKH!@S!

?GFGAH![@RHAVI&!Q[GDGRPCW!GA!Q@!SCD!CQ!GR!HUCACRHQ!SD@U!RXH!Z@DW?!@S!Q[GDGRQ&!EPR!CQ!CVRPCW&!CQ!

FGRCW!CQ!RXH!EHGAKQ!ZX@![@QQHQQ!GRJec<!6H!A@RHQ!RXCR!RXHDH!GQ!CA!dGU[HDQ@ACWe!ACRPDH!R@!RXH!

./,*(0#&̂ [@ZHD!GAQ@SCD!CQ!GR!GQ!RDCAQUGRRH?!GUUH?GCRHWI!CA?!GU[HDQ@ACWWIJc=!6@ZHFHD&!XH!

CWQ@!A@RHQ!RXCR!UHDHWI!R@PVXGAK!"HQPQ!ZCQ!A@R!QPSSGVGHAR!S@D!RXH!RDCAQUGQQG@A!@S![@ZHD&!

EPR!RXCR!C!?HWGEHDCRH&!ZGWWSPW!CVR!ZCQ!AHVHQQCDIJ!*A!XGQ!?GQVPQQG@A!@A!RXH![CDCWWHW![CQQCKH!GA!

'CRRXHZ!`'CRR!=_8OSSa&!6PWW!A@RHQ!RXCR!RXH!CPRX@D!DHRCGAQ!RXH!U@RGS!@S!R@PVX!`[@QQGEWI!

EHVCPQH!RXH!CPRX@D!?G?!A@R!CQQ@VGCRH!R@PVX!ZGRX![CKCA!6HWWHAGQRGV!RHVXAG]PHQ&!EPR!DCRXHD!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c>!*EG?J&!77n&!799J!
c<!*EG?J&!7ONJ!
c=!*EG?J&!7O>J!



! 7N

ZGRX!-W?!:HQRCUHAR!RXHUHQa&!EPR!VXCAKHQ!RXH!@D?HD!@S!HFHARQ!R@!UCYH!GR!VWHCD!RXCR!RXHDH!

ZCQ!A@!)$,&;),37 !XHCWGAKJ9O!

+XGHS!CU@AK!Z@DYQ!ZXGVX!Z@PW?!V@U[CDH!"HQPQ!ZGRX!UCKGVGCAQ!ZCQ!'@DR@A!

$UGRXTQ!7=><!!"#$#%,-"%=)<373)1J!$UGRX!EHKGAQ!XGQ!Z@DY!ZGRX!RXH!CQQHDRG@A!RXCR!GA!@D?HD!

R@!PA?HDQRCA?!CA!GQQPH!SPWWI!ZH!UPQR!H\[W@DH!B&,-!QG?HQ!@S!RXH!?HECRHJ97!'@QR!@S!RXGQ!

Z@DY&!X@ZHFHD&!H\[W@DHQ!RXH!DHV@D?Q!@S!RX@QH!7+3,37)8!R@ZCD?!"HQPQ&!E@RX!?PDGAK!XGQ!

WGSHRGUH!`HJKJ!RXH!;XCDGQHHQ!CA?!$VDGEHQa!CA?!GA!RXH!VHARPDGHQ!R@!S@WW@Z!`HJKJ!+HWQPQ&!

:CVGRPQ&!/PVGCA&!CA?!"HZGQX!WHC?HDQaJ!6GQ![DGUCDI![@GAR!@S!V@U[CDGQ@A!ZGRX!"HQPQ!GQ!RXH!

)DHHY!'CKGVCW!;C[IDG!CA?!RXH!;XGW@QRDCRPQT!/3'"%&'%HA&88&13$#%&'%:5)1)?!98!!

$UGRX!UCYHQ!APUHD@PQ!V@U[CDGQ@AQ!R@!?HU@AQRDCRH!RXCR!"HQPQT!UHRX@?Q!ZHDH!

QGUGWCD!R@!RX@QH!@S!XGQ!V@ARHU[@DCDI!UCKGVGCAQJ!*U[@DRCARWI&!XH!HSSHVRGFHWI!?HU@WGQXHQ!

RXH![@[PWCD!A@RG@A!CU@AK!Q@UH!V@AQHDFCRGFH!QVX@WCDQ!RXCR!RXH!SGDQR^VHARPDI!UCKGVGCA!ZCQ!

UHDHWI!dC!UGDCVWH!Z@DYHD!ZX@QH!Z@A?HDQ!CDH!GWWPQ@DI&!RDCAQGHAR&![D@?PVH?!EI!RDGVYQ!@D!EI!

RXH!XHW[!@S!?HU@AQ!V@ARD@WWH?!EI!Q[HWWQ&!QCVDGSGVHQ&!CA?!UCKGVCW![CDC[XHDACWGCJe9c!$UGRXTQ!

Z@DY!GQ!CA!GU[@DRCAR!DHSPRCRG@A!@S!RXGQ!QGU[WGQRGV!CRRGRP?H!R@ZCD?!UCKGVJ!6H![D@FG?HQ!

HFG?HAVH!RXCR!RXHDH!ZHDH!CR!WHCQR!C!SHZ!CAVGHAR!dUCKGVGCAQe!@S!RXCR!?CI!`HJKJ!([@WW@AGPQa!

ZX@!XC?!QGKAGSGVCAR!QGUGWCDGRGHQ!R@!"HQPQ&!CA?!RXCR!Q@UH!@S!"HQPQT!CVRGFGRI!GA?HH?!XC?!

UCKGVCW![CDCWWHWQ!CA?!@FHDR@AHQJ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9O!*EG?J&!7cnJ!
97!$UGRX&!7J!
98!*EG?J&!>N&!<9J!
9c!*EG?J&!<cJ!
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$UGRX!CDKPHQ!RXCR!ZH!QX@PW?!H\[HVR!RXH!)@Q[HW!CPRX@DQ!R@!UGAGUGiH!@D!HDCQH!CAI!

HFG?HAVH!RXCR!"HQPQ!ZCQ!C!UCKGVGCA&!EPR!HU[XCQGiH!CAI![@GARQ!@S!?GQRGAVRG@AJ99!6H!

RXHDHS@DH!UGAGUGiHQ!CAI!SHCRPDHQ!@S!RXH!)@Q[HW!DHV@D?!ZXGVX!Z@PW?!?GQRGAKPGQX!"HQPQ!

SD@U!RXH!UCKGVGCAQ!@S!XGQ!?CI!`HJKJ!XGQ!RHCVXGAK&!XGQ!YGAK?@U!RXH@W@KI&!XGQ!HU[XCQGQ!@A!

RXH!AHVHQQGRI!@S!SCGRXa!ZXGWH!HU[XCQGiGAK!RXH!QGUGWCDGRGHQ!`HJKJ!E@RX![HDS@DUH?!XHCWGAKQ!

CA?!H\@DVGQUQaJ!%AWGYH!6PWW&!ZX@!A@RHQ!RXCR!dRXH!DHV@D?Q!@S!UCKGV!V@ARCGA!A@RXGAK!WGYH!

RXH!QHWS^QCVDGSGVH!@S!RXH!)HRXQHUCAH!+XDGQR&e9N!$UGRX![@DRDCIQ!"HQPQ!CQ!H\HU[WGSIGAK!C!

SGDQR^VHARPDI!"HZGQX!UCKGVGCA!CA?!?GQUGQQHQ!CWW!?GQRGAKPGQXGAK!SHCRPDHQ!CQ!RXH!Z@DY!@S!

WCRHD!+XDGQRGCA!C[@W@KGQRQJ!$UGRX!CQQHDRQ!RXCR!"HQPQT!V@ARHU[@DCDGHQ&!E@RX!XGQ!S@WW@ZHDQ!

CA?!@[[@AHARQ&!FGHZH?!XGU!CQ!C!UCKGVGCA!`QPKKHQRGAK!RXCR!RXH!3HHWiHEPW!V@ARD@FHDQI&!

CU@AK!@RXHD!RXGAKQ&![D@FHQ!RXGQa&!EPR!U@QRWI!DHWGHQ!@A!WCRHD!ZGRAHQQHQ!R@![D@FH!XGQ![@GARJ9n!

5CFG?!#J!(PAH&!GA!XGQ!7=<O!Z@DY!=)<37%31%4)+85%2-+3#,3)13,5R!C?@[RQ!C!

Q@VG@W@KGVCW!C[[D@CVX!R@!RXH!QRP?I!@S!"HQPQT!UGDCVWHQJ!(PAH!CVYA@ZWH?KHQ!RXCR!UCAI!

XCFH!CDRGVPWCRH?!RXH!?GSSHDHAVHQ!EHRZHHA!UCKGV!CA?!DHWGKG@A!`@D!UGDCVWHa!CA?!XH![D@FG?HQ!

C!K@@?!@PRWGAH!@S!RXHGD!CDKPUHARQJ9>!6@ZHFHD&!XH!A@RHQ!RXCR!E@RX!UCKGV!CA?!DHWGKG@A!QXCDH!

QGUGWCD!K@CWQ&!ACUHWI&!d[D@FG?GAK![D@RHVRG@A&!XHCWGAK&!QPVVHQQ!CA?!YA@ZWH?KH!S@D!UCKGVCW!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
99!*EG?J&!=8^=cJ!
9N!6PWW&!79NJ!
9n!$UGRX&!c7&!c8&!>>&!=<J!
9>!(PAH&!7N78J!(PAH!QPUUCDGiHQ!RXH!?GQRGAVRG@AQ!CQ!S@WW@ZQ_!7a!'CKGV!GQ!UCAG[PWCRGFH&!
DHWGKG@A!GQ!QP[[WGVCRGFH&!8a!UCKGV!GQ!S@D!Q[HVGSGV!K@CWQ&!DHWGKG@A!GQ!CA!HA?!GA!GRQHWS&!ca!UCKGV!
S@VPQHQ!@A!RXH!GA?GFG?PCW&!DHWGKG@A!S@VPQHQ!@A!RXH!KD@P[&!9a!UCKGV!C?@[RQ!C![D@SHQQG@ACW^
VWGHAR!DHWCRG@AQXG[&!DHWGKG@A!C!QXH[XHD?^SW@VY!DHWCRG@AQXG[&!Na!UCKGV!RHA?Q!R@!CVR!
GU[HDQ@ACWWI!ZGRX!WGRRWH!HU@RG@A&!ZXGWH!DHWGKG@A!UCYHQ!KDHCRHD!PQH!@S!HU@RG@A!CA?!HF@YHQ!
CZH!CA?!Z@DQXG[!`7N78aJ!



! 7>

[DCVRGRG@AHDQ!CA?!RXHGD!VWGHARQ&!CA?!XCDU!S@D!RXHGD!@[[@AHARQJe9<!:XHGD!?GSSHDHAVH&!XH!

CDKPHQ&!WGHQ!GA!RXH!SCVR!@S!UCKGVTQ!GWWHKCWGRIJ!6H!VGRHQ!'J!'CPQQl!d(!UCKGVCW!DGRH!GQ!CAI!DGRH!

ZXGVX!?@HQ!A@R![WCI!C![CDR!GA!@DKCAGiH?!VPWRQ!s!GR!GQ![DGFCRH&!QHVDHR&!UIQRHDG@PQ!CA?!

C[[D@CVXHQ!RXH!WGUGR!@S!C![D@XGEGRH?!DGRHJe9=!

(PAH!K@HQ!@A!R@!?HFHW@[!RXGQ!Q@VG@W@KGVCW!C[[D@CVX&!C?@[RGAK!C!QRDPVRPDCW^

SPAVRG@ACWGQR!?HSGAGRG@A!@S!UCKGV!CQ&!

RXCR!S@DU!@S!DHWGKG@PQ!?HFGCAVH!ZXHDHEI!GA?GFG?PCW!@D!Q@VGCW!K@CWQ!CDH!Q@PKXR!EI!
UHCAQ!CWRHDACRH!R@!RX@QH!A@DUCWWI!QCAVRG@AH?!EI!RXH!?@UGACAR!DHWGKG@PQ!
GAQRGRPRG@Aq!K@CWQ!Q@PKXR!ZGRXGA!RXH!V@ARH\R!@S!DHWGKG@PQ!?HFGCAVH!CDH!UCKGVCW!
ZXHA!CRRCGAH?!RXD@PKX!RXH!UCACKHUHAR!@S!QP[HDACRPDCW![@ZHDQ!GA!QPVX!C!ZCI!RXCR!
DHQPWRQ!CDH!FGDRPCWWI!KPCDCARHH?JTU!!

(PAH&!PQGAK!RXGQ!QRDPVRPDCW^SPAVRG@ACW!?HSGAGRG@A&!V@AVWP?HQ!RXCR!RXH!)@Q[HW!DHV@D?Q!

GAVWP?H!VXCDCVRHDGQRGVQ!QGUGWCD!R@!RX@QH!S@PA?!GA!V@ARHU[@DCDI!UCKGVCW!CVV@PARQJ!/GYH!

$UGRX&!(PAH!ECQHQ!RXGQ!V@U[CDGQ@A![DGUCDGWI!P[@A!RXH!)DHHY!'CKGVCW!;C[IDGJ!6@ZHFHD&!

XH!SGACWWI!G?HARGSGHQ!"HQPQ!Q@VG@W@KGVCWWI!A@R!CQ!C!UCKGVGCA&!EPR!CQ!C!UHQQGCAGV![D@[XHR&!

CWRX@PKX!XH!Z@PW?!DHKCD?!XGQ!Z@A?HDZ@DYGAK!CQ!HQQHARGCWWI!UCKGVCW!GA!ACRPDHJN7!

6@ZCD?!+WCDY!1HHTQ!7=<c!=3+)78"%31%,-"%4)+85%2-+3#,3)1%K&+80.%H%@,$05%31%

@&73&-3#,&+37)8%=",-&0!C?@[RQ!C!Q@VG@W@KGVCW!C[[D@CVX!R@!GARHD[DHRGAK!RXH!)@Q[HW!

UGDCVWHQ?%1HH!CDKPHQ!RXCR!ZH!UPQR!H\HDVGQH!C![D@[HD!XHDUHAHPRGV!ZXHA!DHC?GAK!RXH!

UGDCVWH!QR@DGHQ&!RDIGAK!R@!PA?HDQRCA?!CA?!H\[HDGHAVH!RXHU!CQ!RXH!@DGKGACW!CP?GHAVHQ!Z@PW?!

XCFHJ!6H!CDKPHQ!RXCR!GR!GQ!A@R!XHW[SPW!R@!QGU[WI!V@U[CDH!RXH!QP[HDSGVGCW!QGUGWCDGRGHQ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9<!*EG?J&!7N7<J!
9=!'CDVHW!'CPQQ&!H%I"1"+)8%:-"&+5%&'%=)<37&!RDCAQJ!.@EHDR!3DCGA!`/@A?@A&!3@QR@A&_!
.@PRWH?KH!CA?!1J!;CPW&!7=>8a&!89&!c8J!
NO!(PAH&!7N7NJ!
N7!*EG?J&!7N8>&!7Nc<^=J!
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EHRZHHA!UGDCVWH!QR@DGHQ&!EPR!RXCR!GR!GQ!AHVHQQCDI!R@!PA?HDQRCA?!RXH!#3<13'37)17"!@S!RXH!

UGDCVWH!QR@DGHQ!R@!RXH!V@UUPAGRGHQ!GAF@WFH?J!

!1HH!CDKPHQ!CKCGAQR!@RXHD!QVX@WCDQ!RXCR!UGDCVWH!CA?!UCKGV!CDH!]PGRH!

?GQRGAKPGQXCEWHJ!0XGWH!DHWGKG@A!GAF@WFHQ!V@UUPAGVCRG@A!ZGRX!EHGAKQ&!UCKGV!V@AQGQRQ!

GAQRHC?!@S!RXH!UCAG[PWCRG@A!@S!GU[HDQ@ACW!S@DVHQJN8!0XGWH!U@QR!QVX@WCDQ!Z@PW?!SCPWR!

LDCiHDTQ!Z@DY!S@D!GRQ!@FHDQGU[WGSGVCRG@A&!1HH!?HSHA?Q!RXH!VHARDCW![DHUGQH!@S!LDCiHDTQ!

CDKPUHAR&!ACUHWI!RXCR!dUCKGV!CA?!DHWGKG@A!CDH!RZ@!?GSSHDHAR!U@?HQ!@S!RXH!Q@VGCW!

V@AQRDPVRG@A!@S!DHCWGRI!GA!RXH!CRRHU[R!R@!EDGAK!@D?HD!CA?!UHCAGAK!R@![HDQ@ACW!CA?!Q@VGCW!

H\GQRHAVHJeNc!*R!GQ!RXGQ!CACWIQGQ!@S!RXH!;",)1)++),3C" !GA!ZXGVX!RXH!UGDCVWHQ!QR@DGHQ!H\GQR!`GA!

E@RX!+XDGQRGCA!CA?![CKCA!V@ARH\RQa!RXCR!?GQRGAKPGQXHQ!1HHTQ!Z@DY!SD@U!XGQ!

V@ARHU[@DCDGHQJ!

1HH![@GARQ!@PR!UCAI!GU[@DRCAR!?GSSHDHAVHQ!EHRZHHA!"HQPQT!UGDCVWHQ!CA?!RXH!Z@DY!

@S!UCKGVGCAQJ!+XGHSWI&!XH!D@@RQ!RXH!UGDCVWH!RDC?GRG@A!GA!RXH!@FHDCDVXGAK!K@Q[HW!RXHUH_!

)@?TQ!QCFGAK!Z@DY!GA!XGQR@DIJ!6HCWGAK!CA?!H\@DVGQU!CDH!A@R!UHDHWI!CVRQ!@S!YGA?AHQQ!@D!

V@U[CQQG@A!`R@!QCI!A@RXGAK!@S!UHDVHACDI!U@RGFCRG@AQa&!RXHI!DHFHCW!RXH!GA^EDHCYGAK!

YGAK?@U!@S!)@?&!CQ![D@[XHQGH?!GA!RXH!-W?!:HQRCUHARJ!*R!GQ!RXGQ!V@ARD@WWGAK!RXHUH&!RXH!

?HSHCR!@S!$CRCA!EI!RXH!GA^EDHCYGAK!YGAK?@U!@S!)@?&!1&,![CDRGVPWCD!RHVXAG]PHQ!@D!UHRX@?Q&!

RXCR!?GQRGAKPGQXHQ!"HQPQT!H\@DVGQUQ!SD@U!RXCR!@S!XGQ!V@ARHU[@DCDGHQJN9!

1HH!A@RHQ!RXCR!QGKAGSGVCAR!Z@DY!XCQ!EHHA!CVXGHFH?!GA!?GQRGAKPGQXGAK!UGDCVWH!SD@U!

UCKGVJ!6H!VGRHQ!/PVI!'CGD_!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N8!6@ZCD?!+WCDY!1HH&!=3+)78"%31%,-"%4)+85%2-+3#,3)1%K&+80%.%H%@,$05%31%@&73&-3#,&+37)8%
=",-&0 !`,HZ!6CFHA_!4CWH!%AGFHDQGRI!;DHQQ&!7=<ca&!n8J!
Nc!*EG?J&!89J!
N9!*EG?J&!8OOJ!
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:XH!HSSGVCVI!@S!UCKGV!UCI!EH!RX@PKXR!R@!?H[HA?!HQQHARGCWWI!P[@A!RXH!V@DDHVR!
RDHCRUHAR!@S!QPEQRCAVHQ!PQH?!`GAVWP?HQ!Z@D?Q!Q[@YHA!@FHD!RXHUa!GA?H[HA?HARWI!@S!
CQQGQRCAVH!SD@U!CAI!QP[HDACRPDCW!EHGAKq!*S!DHQ@WPRG@A!@S!RXH!?GSSGVPWRI!GQ!Q@PKXR!
RXD@PKX!RXH!UCAG[PWCRG@A!@S!S@DVHQ&!RXH!CVRGFGRI!GQ![DGUCDGWI!UCKGVCWJ!*S!CG?!GQ!
Q@PKXR!RXD@PKX!V@UUPAGVCRG@A!ZGRX!EHGAKQ&!RXHA!RXH!CVRGFGRI!GQ![DGUCDGWI!
DHWGKG@PQJNN!!

0XGWH!RXGQ!?HSGAGRG@A!UCI!A@R!X@W?!RDPH!S@D!Q@UH!UCKGVCW!CVRGFGRGHQ!ZXGVX!GAF@WFH!

Q[GDGRPCW!EHGAKQ!`ACUHWI!H\@DVGQUa&!GR!C[[WGHQ!CQ!C!KHAHDCW!DPWHJ!(WQ@&!@S![DGUCDI!

GU[@DRCAVH!GA!UCKGV!GQ!"''37)75!`ZXHRXHD!@D!A@R!RXH!RHVXAG]PH!Z@DYQa&!ZXHDHCQ!DHWGKG@A!

`CA?!RXHDHEI!UGDCVWHa!GQ!V@AVHDAH?!S@DHU@QR!ZGRX!U@DCWGRI!CA?!DHWCRG@AQXG[!ZGRX!C!?GFGAH!

EHGAKJNn!1HH!CVYA@ZWH?KHQ!RXCR!Q@UH!CQ[HVRQ!@S!RXH!K@Q[HW!XHCWGAK!QR@DGHQ!VW@QHWI!

DHQHUEWH!UCKGV&!HQ[HVGCWWI!RXH!QHHUGAKWI!CPR@UCRGV!XHCWGAK!@S!RXH!Z@UCA!ZGRX!RXH!

XHU@DDXCKHJ!6H!?@HQ!A@R!H\[WCGA!RXGQ!DHQHUEWCAVH&!EPR!ZCDAQ!CKCGAQR!GU[@QGAK!CEQ@WPRH!

?GQRGAVRG@AQ!CA?!DGKG?!VCRHK@DGHQ!GA!RXH!CACWIQGQ!@S!CAVGHAR!Z@DW?FGHZQJN>!0XGWH!1HH!

CWW@ZQ!RXCR!dRXHDH!CDH!RDCVHQ!@S!UCKGV^RI[H!RXGAYGAK!GA!Q@UH!@S!RXH!XHCWGAK!QR@DGHQ&e!XH!

K@HQ!@A!R@!CQQHDR!RXCR!dRXH!Z@DW?FGHZ!@S!RXH!ZDGRHDQ!@S!RXH!)@Q[HWQ!CA?!(VRQ!GQ!

SPA?CUHARCWWI!DHWGKG@PQ!DCRXHD!RXCA!UCKGVCWJeN<!

)HD?!:XHGQQHATQ!7=<c!:-"%=3+)78"%@,&+3"#%&'%,-"%4)+85%2-+3#,3)1%:+)03,3&1!GQ!C!

QRDPVRPDCWGQR!GARHD[DHRCRG@A!@S!RXH!K@Q[HW!UGDCVWH!QR@DGHQJ!:XHGQQHA!?@HQ!A@R!VXGHSWI!CDKPH!

S@D!@D!CKCGAQR!C!?GQRGAVRG@A!EHRZHHA!UGDCVWH!CA?!UCKGV&!@D!ZXHRXHD!"HQPQ!ZCQ!C!UCKGVGCAJ!

6GQ!VXGHS!CGU!GQ!R@!CACWIiH!RXH!SPAVRG@A!CA?!S@DU!@S!RXHQH!UGDCVWH!CVV@PARQ!CA?!R@!QRP?I!

RXHGD!D@WH!ZGRXGA!V@UUPAGRGHQJ!,HFHDRXHWHQQ&!XGQ!@EQHDFCRG@AQ!DHKCD?GAK!UCAI!@S!RXH!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NN!/PVI!;XGWG[!'CGD&!H1%V1,+&0$7,3&1%,&%@&73)8%H1,-+&A&8&<5!`-\S@D?_!+WCDHA?@A!;DHQQ&!
7=nNa&!88N&!88=J!
Nn!1HH&!87cJ!
N>!*EG?J&!7>OJ!
N<!*EG?J&!87NJ!
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U@RGSQ!HU[W@IH?!GA!RXH!UGDCVWH!QR@DGHQ!GU[CVR!@PD!PA?HDQRCA?GAK!@S!"HQPQ!CQ!C!UGDCVWH!

Z@DYHDJ!!

*A!XGQ!QRP?I!@A!RXH!U@RGS!@S!SCGRX&!:XHGQQHA!A@RHQ!RXCR!dRXH!GARHDCVRG@A!@S!SCGRX!CA?!

UGDCVWH!VCA!HFHA!EH!DHKCD?H?!CQ!RXH!?GQRGAVRGFH!SHCRPDH!@S!RXH!,HZ!:HQRCUHAR!EHWGHS!GA!

UGDCVWHQ!ZXGVX![WCVHQ!GR!SCD!CE@FH!CWW!CAVGHAR!UCKGV!CA?!UGDCVWH^QHHYGAKJeN=!6H!V@ARDCQRQ!

RXH!V@AVH[R!@S!SCGRX!GA!RXH!CAVGHAR!Z@DW?!ZGRX!RXCR!GA!RXH!,HZ!:HQRCUHARJ!*A!RXH!S@DUHD!GR!

ZCQ!CA!CRRGRP?H!,&!C!UGDCVPW@PQ!HFHAR!`EI!RX@QH!WGQRHAGAK!R@!RXH!UGDCVWH!QR@DIa&!ZXHDHCQ!GA!

RXH!WCRRHD!GR!GQ!CA!CRRGRP?H!@A!RXH![CDR!@S!RXH![H@[WH!GAF@WFH?!`RXH![DGAVG[CW!CVR@DQ!GA!RXH!

QR@DIa&!ZXGVX!GQ!31,"+1)8!R@!RXH!UGDCVPW@PQ!HFHARJnO!:XH!AHVHQQGRI!@S!SCGRX!GQ!CA!GU[@DRCAR!

?GQRGAVRG@A!EHRZHHA!UCKGV!CA?!DHWGKG@PQ!UGDCVWHQ&!ZXGVX!@RXHD!QVX@WCDQ!XCFH!H\CUGAH?!CR!

WHAKRXJn7!*A!RXGQ!WGKXR&!XH!QHHQ!RXH!QR@DI!@S!RXH!Z@UCA!ZGRX!RXH!XHU@DDXCKH!CQ!C!SCGRX!

U@RGS&!HU[XCQGiGAK!RXH!VD@QQGAK!@S!E@PA?CDGHQ!`RXH!E@PA?CDI!EHRZHHA!C!PAVWHCA&!EWHH?GAK!

Z@UCA!CA?!C!X@WI!UCAa!DCRXHD!RXCA!C!UCKGVCW!RDCAQSHD!@S!HAHDKIJ!:XGQ![CQQCKH!

?HU@AQRDCRHQ!dSCGRX!CQ!C!VD@QQGAK!@S!RXH!E@PA?CDI!VDHCRH?!EI!RXH!ECDDGHDQ!@S!WHKGRGUCVIe!

DCRXHD!RXCA!dUCKGVCW!SCGRXJe!n8!

:XHGQQHA!CDKPHQ!RXCR!dU@QR!DGRPCWQ!CA?!DHWGKG@A!V@ARCGA!UCKGVCW!SHCRPDHQ&e!EPR!RXCR!

RXDHH!SHCRPDHQ!?GQRGAKPGQX!CAVGHAR!UCKGV!SD@U!DHWGKG@A_!V@QU@[@WGRCAGQU&!GA?GFG?PCWGQU&!

CA?!@[RGUGQUJ!*A!UCKGV&!dCAIRXGAK!RXCR!XCQ![@ZHD!GQ!DHV@KAGiH?&e!DHKCD?WHQQ!@S!GRQ!@DGKGAJ!

$HV@A?WI&!EHVCPQH![@ZHD!GQ!?GQQ@VGCRH?!SD@U!@SSGVGCW!DHWGKG@A!CA?!DHWGKG@PQ!V@UUPAGRGHQ&!
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UCKGV!GQ!GA?GFG?PCWGiGAKJ!LGACWWI&!UCKGV!ZCQ!@[RGUGQRGV!GA!V@ARDCQR!R@!RXH![DH?@UGACRHWI!

C[@VCWI[RGV!DHWGKG@PQ!EHWGHSQ!@S!RXH!RGUHJ!(VV@D?GAK!R@!RXHQH!VDGRHDGC&!"HQPQ!CA?!XGQ!

?GQVG[WHQ!ZHDH!A@R!UCKGVGCAQ&!EPR!ZHDH!GAQRHC?!dVXCDGQUCRGV!UGDCVWH^Z@DYHDQJenc!

*A!XGQ!7==9!H%=)+<31)8%!"9%Q&8$;"%M.%="1,&+R%="##)<"R%)10%=3+)78"#R%"@XA!;J!

'HGHD!CDKPHQ!RXCR!RXHDH!GQ!C!QPEQRCARGFH!?GSSHDHAVH!EHRZHHA!UCKGV!CA?!UGDCVWHJ!#FHA!RXH!

CAVGHAR!DHC?HDQ!UC?H!C!VWHCD!?GQRGAVRG@A!EHRZHHA!RXH!RZ@&!DHKCD?GAK!UGDCVWH!CQ![@QGRGFH!

CA?!UCKGV!CQ!AHKCRGFHJ!.CRXHD!RXCA!VWCGUGAK!@A!RXH!@AH!XCA?!RXCR!RXHDH!GQ!A@!VWHCD!

?GQRGAVRG@A!EHRZHHA!UGDCVWH!CA?!UCKGV!`HJKJ!6PWW&!$UGRX&!(PAHa&!@D!RXCR!RXHDH!GQ!A@!

QGUGWCDGRI!`HJKJ!LDCiHD&!)DPA?UCAA&!/@@Qa&!'HGHD!CDKPHQ!S@D!C!UCKGV^UGDCVWH!V@ARGAPPU!

ZGRX!CA!dG?HCW!RI[He!@S!UCKGV!@A!@AH!HA?!CA?!CA!dG?HCW!RI[He!@S!UGDCVWH!@A!RXH!@RXHD!`CA?!

C!KDCI!CDHC!@S!UCKGVCW^UGDCVWH!GA^EHRZHHAaJ!'HGHD!RXHA!K@HQ!@A!R@!QX@Z!RXCR!RXH!K@Q[HW!

UGDCVWHQ!RHA?!R@!SGR!RXH!G?HCW!RI[H!@S!dUGDCVWH&e!ZXGWH!RXH!)DHHY!'CKGVCW!;C[IDG!RHA?!R@!SGR!

RXH!G?HCW!RI[H!@S!dUCKGVJen9!!

'HGHD!?GQUGQQHQ!RX@QH!ZX@!CDKPH!RXCR!UCKGV!CA?!UGDCVWH!CDH!ECQGVCWWI!RXH!QCUH!

RXGAK!CA?!QIQRHUCRGVCWWI!?HU@AQRDCRHQ!RXHGD!?GSSHDHAVHQ&!PQGAK!RXH!)DHHY!'CKGVCW!;C[IDG!

CA?!C!K@Q[HW!UGDCVWH!`RXH!DCGQGAK!@S!/CiCDPQa!CQ![@GARQ!@S!V@U[CDGQ@AJnN!$PUUCDGiGAK!

'HGHDTQ!?GQRGAVRG@AQ&!RXH!VXCDCVRHDGQRGV!RI[@W@KI!@S!UGDCVWH!GAVWP?HQ_!7a!C![HDQ@ACW!

DHWCRG@AQXG[!ZGRX!C!?HGRI&!8a!C!Z@DQXG[[HD!@D!?GQVG[WH!DCRXHD!RXCA!C!EPQGAHQQ!VWGHAR!ZX@!

DHVHGFHQ!RXH!EHAHSGR&!ca!EDGHS!V@UUCA?Q&!DCRXHD!RXCA!WHAKRXI!GAVCARCRG@AQ&!9a!C!DHQ[@AQH!R@!

CA!PDKHAR!DH]PHQR&!GAQRHC?!@S!V@HDVG@A&!Na!RXH!K@Q[HW!V@ARH\R!@S!@EH?GHAVH!R@!RXH!LCRXHD&!na!
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QIUE@WGQUtRXH!YGAK?@U!@S!)@?&!CA?!>a!C!A@A^[PAGRGFH!CVRG@AJ!-A!RXH!@RXHD!XCA?&!RXH!

VXCDCVRHDGQRGV!RI[@W@KI!@S!UCKGV!GAVWP?HQ_!7a!C!UCAG[PWCRG@A!@D!V@HDVG@A!@S!C!?HGRI&!8a!

EHAHSGRQ!ZXGVX!CDH!@SRHA![HRRI!@D!QHWSGQX&!ca!DH]PHQRQ!S@D!UCKGV!CQ!?GQVDHRH!VCQHQ&!ZGRX@PR!

@FHDCDVXGAK!V@ARH\R&!9a!A@!VGDVWH!@S!S@WW@ZHDQ!@D!?GQVG[WHQ&!Na!UPWRG[WGVCRG@A!@S!ACUHQ!CA?!

A@AQHAQH!QIWWCEWHQ!GA!UCKGV!Q[HWWQ&!CA?!na!C!QHVDHR&!HQ@RHDGV!ACRPDHJnn!*AQ@SCD!CQ!C!

[CDRGVPWCD!Z@A?D@PQ!HFHAR!?HU@AQRDCRHQ!@AH!QHR!@S![D@[HDRGHQ!@FHD!CA@RXHD&!GR!GQ!?HSGACEWH!

CQ!UCKGV!@D!UGDCVWH!`@D!GA^EHRZHHAaJ!

)DCXCU!6J!:ZHWSRDHHTQ!7===!!"#$#.%:-"%=3+)78"%K&+F"+%GQ!C!RX@D@PKX!@FHDFGHZ!

@S!RXH!K@Q[HW!UGDCVWHQJ!-S![CDRGVPWCD!DHWHFCAVH!R@!@PD!QRP?I!GQ!XGQ!?GQVPQQG@A!@S!/PYHTQ!

DH?CVRG@ACW!HU[XCQHQ!CA?!?GQRGAVRGFHQJ!*A!RXH!QR@DI!@S!RXH!XHCWGAK!@S!RXH!XHU@DDXCKGAK!

Z@UCA!GA!/PYH&!:ZHWSRDHH!CVYA@ZWH?KHQ!RXCR!RXH!./,*(0#&̂ [@ZHD!QHHUQ!R@!Z@DY!

GU[HDQ@ACWWI!CR!RGUHQ&!EPR!?@HQ!A@R!CVVH[R!C!UCKGVCW!GARHD[DHRCRG@AJ!*AQRHC?&!XH!

HU[XCQGiHQ!RXH!V@ARDGEPRGAK!D@WH!@S!SCGRX!GA!RXH!XHCWGAK!CA?!RXH!SCVR!RXCR!RXH!./,*(0#&!GQ!

V@AAHVRH?!ZGRX!)@?&!A@R!CA!GARHDUH?GCRH!S@DVH!`CQ!GA!RXH!UCKGVCW!Z@DW?FGHZaJ!6H!CDKPHQ!

RXCR!RXH!./,*(0#&̂ [@ZHD!GQ!R@!EH!CQQ@VGCRH?!XHDH!ZGRX!RXH!6@WI!$[GDGR&!EHQR@ZH?!P[@A!"HQPQ!

EI!)@?J!:ZHWSRDHH!UCGARCGAQ!RXCR!/PYHTQ!PQH!@S!./,*(0#&'GA!RXGQ!QR@DI&!ZXGWH!C?UGRRH?WI!

VCDDIGAK!Q@UH!UCKGVCW!V@AA@RCRG@AQ&!@DGKGACRHQ!GA!RXH!EGEWGVCW!Z@DW?FGHZ&!A@R!RXH!)DHV@^

.@UCA!UCKGVCW!Z@DW?FGHZ!@S!RXCR!?CIJ!*A!C??GRG@A&!:ZHWSRDHH!HU[XCQGiHQ!RXCR!GA!

'CRRXHZTQ![CDCWWHW!ZH!CDH!VWHCDWI!QX@ZA!RXCR!GR!GQ!A@R!RXH!R@PVXGAK!@S!"HQPQT!VW@RXHQ!

ZXGVX!HSSHVRQ!RXH!UGDCVWH&!EPR!RXH!SCGRX!RXCR![DHVH?H?!GRJn>!:ZHWSRDHH&!WGYH!)DPA?UCAA&!
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C[[HCDQ!PAV@US@DRCEWH!ZGRX!RXH!UCKGVCW!@FHDR@AHQ![CDRGVPWCD!R@!RXH!'CDYCA!CA?!/PYCA!

FHDQG@AQ!@S!RXGQ!UGDCVWH&!ZXGVX!QPKKHQR!CA!CPR@UCRGV!CA?!RXHDHS@DH!UCKGVCW!XHCWGAKJ!

:XH!QR@DI!@S!RXH!XHCWGAK!@S!RXH!?HCS^UPRH!`'CDY!>_c8^c>a!GQ!Q@UHRGUHQ!PQH?!R@!

?HU@AQRDCRH!RXH!UCKGVCW!ACRPDH!@S!"HQPQT!XHCWGAKQ&!EPR!:ZHWSRDHH!CDKPHQ!CKCGAQR!RXGQ!

GARHD[DHRCRG@AJ!6H!CDKPHQ!RXCR!4A-A-),-) !ZCQ!A@R!C!dQHVDHR!Z@D?e!`CQ!QPKKHQRH?!EI!

6PWWa&n<!EPR!C!YA@ZA!$HUGRGV!Z@D?!RXCR!'CDY!RXHA!RDCAQWCRHQ!S@D!RXH!DHC?HDJn=!

%AS@DRPACRHWI&!:ZHWSRDHH!?@HQ!A@R!K@!@A!R@!?GQVPQQ!"HQPQT!@RXHD!@EQVPDH!CVRGFGRGHQ&!QPVX!CQ!

RXH![PRRGAK!@S!XGQ!SGAKHDQ!GA!RXH!UCATQ!HCDQ&!XGQ!Q[GRRGAK&!@D!XGQ!R@PVXGAK!@S!RXH!UCATQ!

R@AKPHJ!(!SPDRXHD!H\[WCACRG@A!@S!RXHQH!QHHUGAKWI!UCKGVCW!`@D!CR!WHCQR!UH?GVCWa!UHRX@?Q!

Z@PW?!XHW[!V@PARHD!RXH!VWCGUQ!RXCR!"HQPQ!HU[W@IH?!UCKGVCW!RHVXAG]PHQJ!

+WHCDWI&!RXH!?HECRH!CQ!R@!ZXHRXHD!RXHDH!GQ!C!?GQRGAVRG@A!EHRZHHA!UCKGV!CA?!UGDCVWH&!

@D!ZXHRXHD!"HQPQ!ZCQ!@D!ZCQ!A@R!C!UCKGVGCA&!GQ!A@R!QHRRWH?J!:XHDH!C[[HCDQ!A@!V@AQHAQPQ!@A!

RXH!GQQPH!CA?!QVX@WCDQ!V@ARGAPH!R@!?HECRH!CR!KDHCR!WHAKRX!RXH![D@[HD!PA?HDQRCA?GAK!@S!

"HQPQT!UGDCVWH^Z@DYGAK!CVRGFGRIJ!*A!@D?HD!R@!HQRCEWGQX!@PD!RXHQGQ&!RXCR!"HQPQ!GQ!V@DDHVRWI!

G?HARGSGH?!CQ!C!UGDCVWH^Z@DYHD!GA!RXH!RDC?GRG@A!@S!RXH!-W?!:HQRCUHAR![D@[XHRQ&!ZH!UPQR!

SGDQR!H\[W@DH!U@DH!SPWWI!RXH!XGQR@DI!CA?!ECVYKD@PA?!@S!UCKGV!GA!SGDQR^VHARPDI!;CWHQRGAHJ!

L@WW@ZGAK!RXGQ&!ZH!ZGWW!H\CUGAH!RXH!K@Q[HW!DHV@D?Q!@S!"HQPQT!UGDCVWH^Z@DYGAK!CVRGFGRI!

CA?!?HU@AQRDCRH!X@Z!GR!SGRQ!RXH![CRRHDA!@S!DHWGKG@PQ!UGDCVWH^Z@DYHD!DCRXHD!RXCA!UCKGVGCAJ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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*A!@D?HD!R@!?HRHDUGAH!GS!RXHDH!GQ!C!QPEQRCARGFH!?GSSHDHAVH!EHRZHHA!UCKGV!CA?!

UGDCVWH!CA?!ZXHRXHD!@D!A@R!"HQPQ!SGRQ!RXH!RI[H!@S!C!SGDQR^VHARPDI!UCKGVGCA&!ZH!UPQR!

H\CUGAH!VCDHSPWWI!RXH!VXCDCVRHDGQRGVQ!@S!E@RX![XHA@UHAC!GA!RXCR!QHRRGAKJ!(Q!"@XA!6PWW!

QRCRHQ&!d*A!FGHZ!@S!RXH!SCVR!RXCR!GR!GQ!GA!RXH!XHCWGAK!QR@DGHQ!@S!RXH!K@Q[HWQ!RXCR!UCKGVCW!

RDCVHQ!CDH!QCG?!R@!C[[HCD&!GR!Z@PW?!EH!Z@DRXZXGWH&!GA!@D?HD!R@!PA?HDQRCA?!RXH!UGDCVWHQ!@S!

"HQPQ&!R@!V@AQG?HD!RXH![@QQGEGWGRI!RXCR!,-"%;)<37)8%,+)03,3&1%&'%;3+)78"%)#%9"88%)#%,-"%

"#7-),&8&<37)8%,+)03,3&1%&'%;3+)78"%-)#%B""1%31'8$"1,3)8%31%7+"),31<%,-"%'&+;%&'%,-"%

#51&A,37%,+)03,3&1e!`HU[XCQGQ!UGAHaJ>O!:XHDHS@DH&!ZH!ZGWW!V@AVHDA!@PDQHWFHQ![DGUCDGWI!

ZGRX!RXH!UCKGVCW!CA?!HQVXCR@W@KGVCW!`DHWGKG@PQa!UGDCVWH!RDC?GRG@AQ!WHC?GAK!P[!R@!CA?!

?PDGAK!RXH!WCRH!SGDQR!VHARPDI!+J#J!3I!H\CUGAGAK!RXGQ!ECVYKD@PA?!UCRHDGCW!ZH!VCA!EHRRHD!

?HRHDUGAH!GS!RXH!K@Q[HW!ACDDCRGFHQ!ZHDH!GASWPHAVH!EI!RXHQH!RDC?GRG@AQJ!

*+%';1$.$")'05'<3.$#'

*R!GQ!EHWGHFH?!RXCR!RXH!Z@D?!dUCKGVe!GQ!?HDGFH?!SD@U!RXH!ACUH!@S!@AH!@S!RXH!QG\!

RDGEHQ!@S!RXH!'H?HQ&!RXH!;)<&3%@D%;)<3?%:XH!;)<3%̀[WPDCW!S@D!;)<$# &!RXH!;HDQGCA!Z@D?!S@D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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d[DGHQRea!ZHDH!YA@ZA![DGUCDGWI!CQ!?GFGAHDQ&!H\@DVGQRQ&!CA?!CQRD@W@KHDQJ>7!:XHQH!;)<3 !ZHDH!

U@QR!WGYHWI![DGHQRWI!UHUEHDQ!@S!RXH!u@D@CQRHD!VPWRJ!u@D@CQRHD!ZCQ!C![D@[XHR!@S!CAVGHAR!

;HDQGC!CA?!RXH!S@PA?HD!@S!u@D@CQRDGCAGQUJ!:XGQ!?PCWGQRGV!DHWGKG@A!FGHZH?!RXH!Z@DW?!CQ!

?GFG?H?!GAR@!Q[XHDHQ!V@ARD@WWH?!EI!RXH![@ZHDQ!@S!WGKXR!CA?!?CDYAHQQJ!:XD@PKX!CQRD@W@KI!

CA?!UCKGV&!RXH!;)<3 !ZHDH!CEWH!R@!KCGA!V@ARD@W!@FHD!RXH!XPUCA!CA?!VHWHQRGCW!Z@DW?QJ>8!:XH!

RHDU!;)<$# !?HFHW@[H?!C!AHKCRGFH!V@AA@RCRG@A!CU@AK!)DHV@^.@UCA!ZDGRHDQ!EHKGAAGAK!CQ!

HCDWI!CQ!RXH!SGSRX!VHARPDI!3J+J#J&!CQ!RXHI!EHVCUH!CQQ@VGCRH?!ZGRX!RXH!QPQ[GVG@PQ![DCVRGVHQ!

@S!?GFGACRG@A!CA?!XHCWGAKJ>c!

#KI[R!

(W@AK!ZGRX!;HDQGC&!#KI[R!GQ![D@UGAHAR!GA!RXH!@DGKGAQ!@S!UCKGVJ!#KI[R!ZCQ!@SRHA!

VGRH?!CQ!RXH!Q@PDVH!@S!UCKGV!`HQ[HVGCWWI!EWCVY!UCKGVa!EI!@RXHD!VPWRPDHQJ>9!:@!Q@UH!?HKDHH!

RXGQ!VCA!EH!CRRDGEPRH?!R@!RXH!PAGFHDQCW![DCVRGVH!@S!QVC[HK@CRGAK!@S!S@DHGKAHDQ!S@D!

HFHDIRXGAK!UIQRHDG@PQ!CA?!HFGWJ>N!6@ZHFHD&!RXHDH!GQ!Q@UH!HFG?HAVH!RXCR!#KI[R!ZCQ!GA!

CVRPCWGRI!CA!GU[@DRCAR!Q@PDVH!S@D!UCKGVCW!YA@ZWH?KH!CA?![DCVRGVHJ!'CAI!)DHHY!RXGAYHDQ!

GA!CARG]PGRI!ZHDH!CQQPUH?!R@!XCFH!K@AH!R@!#KI[R!R@!WHCDA!RXH!QHVDHR!CDRQ!@S!RXH!#KI[RGCA!
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[DGHQRQJ>n!L@D!H\CU[WH&!;IRXCK@DCQ!GQ!QCG?!R@!XCFH!WHCDAH?!RXH!UCKGV!@S!RXH!'CKG!CA?!

+XCW?HCAQ!?PDGAK!XGQ!RDG[Q!R@!#KI[R&!'HQ@[@RCUGC&!CA?!*A?GCJ>>!

'CKGV!GA!RXH!-W?!:HQRCUHAR!!

:XH!-W?!:HQRCUHAR!V@AVH[R!DHWCRGAK!U@QR!VW@QHWI!ZXCR!ZH!CDH!DHSHDDGAK!R@!CQ!

dUCKGVe!GQ!DHWCRH?!EI!RXH!6HEDHZ!D@@R!!"# &!SD@U!ZXGVX!RXH!Z@D?Q!RDCAQWCRH?!CQ!dQ@DVHDHDe!

@D!dQ@DVHDIe!QRHUJ!*R!V@UHQ!S@DU!RXH!D@@R!UHCAGAK!dR@!VPR&e!CA?![D@ECEWI!DHSHDQ!R@!XHDEQ!

VPR!S@D!RXH!UCYGAK!@S!VXCDUQ!CA?!Q[HWWQJ><!:XH!SGDQR!EGEWGVCW!UHARG@A!@S!dQ@DVHDHDQe!@D!

dQ@DVHDIe!GQ!GA!#\@?PQ&!A@R!QPD[DGQGAKWI!CQQ@VGCRH?!ZGRX!#KI[R_!d;XCDC@X!RXHA!QPUU@AH?!

ZGQH!UHA!CA?!Q@DVHDHDQ&!CA?!RXH!#KI[RGCA!UCKGVGCAQ!CWQ@!?G?!RXH!QCUH!RXGAKQ!EI!RXHGD!

QHVDHR!CDRQe!`#\@?!>_77aJ>=!!

-S!CWW!RXH!EGEWGVCW!Z@D?Q!DHWCRH?!R@!UCKGV!@D!UCKGVCW![@ZHDQ&!!"# !GQ!RXH!U@QR!

AHKCRGFHWI!RGAKH?J!#FHDI!-W?!:HQRCUHAR!RH\R!ZXGVX!DHSHDQ!R@!!"# !`dQ@DVHDHDQe!@D!

dQ@DVHDIea!?@HQ!Q@!GA!C!ZCI!ZXGVX!QRD@AKWI!V@A?HUAQ!RXH![DCVRGVH!CA?!RXH![DCVRGRG@AHDJ<O!

+XCDCVRHDGQRGV!@S!RXHQH!V@A?HUACRG@AQ!GQ&!d5@!A@R!CWW@Z!C!Q@DVHDHQQ!R@!WGFHe!`#\@?!88_7<a!

CA?&!d/HR!A@!@AH!EH!S@PA?!CU@AK!I@P!ZX@!QCVDGSGVHQ!XGQ!Q@A!@D!?CPKXRHD!GA!RXH!SGDH&!ZX@!

[DCVRGVHQ!?GFGACRG@A!@D!Q@DVHDI&!GARHD[DHRQ!@UHAQ&!HAKCKHQ!GA!ZGRVXVDCSR!@D!VCQRQ!Q[HWWQ&!@D!

ZX@!GQ!C!UH?GPU!@D!Q[GDGRGQR!@D!ZX@!V@AQPWRQ!RXH!?HC?e!`5HPR!7<_7O^77aJ!;CDRGVPWCDWI!

QRDGYGAK!GQ!RXH!DHSHDHAVH!R@!Q@DVHDI!GA!#iHYGHW_!
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GARHARG@A&!RX@PKXR!@D!GARHWWHVR!@S!RXH!UCKGVGCA&!EPR!?H[HA?Q!P[@A!YA@ZWH?KH!@S!RXH!

GAFGQGEWH!PAGFHDQH!CA?!GRQ!GARHDV@AAHVRG@AQJ!!

'CKGVCW!S@DVHQ!GA!RXGQ!QHAQH!CDH!FHDI!QGUGWCD!R@!ACRPDCW!S@DVHQtRXHI!?GQ[WCI!CA!

GAFCDGCEWH!VCPQH!CA?!HSSHVR!DHWCRG@AQXG[J!"PQR!WGYH!C!D@VY!UPQR!SCWW!R@!RXH!HCDRX!ZXHA!

DHWHCQH?&!DHKCD?WHQQ!@S!ZX@!?D@[Q!GR&!RXH!DHQPWR!@S!QPVVHQQSPW!UCKGVCW!RHVXAG]PH!UPQR!

CWZCIQ!EH!RXH!QCUHJ!:XHDHS@DH!UCKGV!GQ!QGU[WI!RXH![CDRGVG[CRG@A!GA!RXH!GAHFGRCEWH!S@DVHQ!

@S!RXH!V@QU@QJ799!'CKGV&!CVV@D?GAK!R@!LDCiHD&!ZCQ!ECQGVCWWI!CA!HDD@D!@S!DHCQ@AGAK&!GA!

ZXGVX!VCPQHQ!CA?!HSSHVRQ!CDH!ZD@AKWI!V@AAHVRH?J!'CKGV!ZCQ!RX@PKXR!R@!EH!C!Q@DR!@S!

dUGQ[WCVH?!QVGHAVHJe79N!!

=)1) !CA?!./,*(0#&!

*ARHKDCW!R@!RXH!A@RG@A!@S!QIU[CRXI!CA?!CARG[CRXI!GQ!RXCR!@S!;)1) &!C!;@WIAHQGCA!

RHDU79n!ZXGVX!V@AA@RHQ!CA!GAFGQGEWH!HRXHD^WGYH!QPEQRCAVH!ZXGVX!RDCAQUGRQ!PAQHHA!S@DVHQ&!

QPVX!CQ!QIU[CRXI!CA?!CARG[CRXIJ79>!*R!GQ!QGUGWCD!R@!ZXCR!RXH!*D@]P@GQ!@S!,@DRX!(UHDGVC!

DHSHD!R@!CQ!&+"10)&!RXH!*APGR!VCWW!#38)&!RXH!+XGAHQH!VCWW!'"1<%#-$3&!CA?!RX@QH!ZGRXGA!S@WY!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
79c!*CUEWGVXPQ&!>"%;5#,"+?!8J77!`:CIW@Da!
799!)DPA?UCAA&!8<<J!
79N!6PWW&!N9J!
79n!d:XCR!GAFGQGEWH![@ZHD!ZXGVX!GQ!EHWGHFH?!EI!RXH!ACRGFHQ!R@!VCPQH!CWW!QPVX!HSSHVRQ!CQ!
RDCAQVHA?!RXHGD!V@AVH[RG@A!@S!RXH!DHKPWCD!V@PDQH!@S!ACRPDH&!CA?!R@!DHQG?H!GA!Q[GDGRPCW!
EHGAKQ&!ZXHRXHD!GA!RXH!Q[GDGRPCW![CDR!@S!WGFGAK!UHA!@D!GA!RXH!KX@QRQ!@S!RXH!?HC?&!EHGAK!
GU[CDRH?!EI!RXHU!R@!RXHGD!ACUHQ!CA?!R@!FCDG@PQ!RXGAKQ!RXCR!EHW@AK!R@!RXHU&!QPVX!CQ!QR@AHQ&!
QACYHQ!CA?!GA?HH?!@EbHVRQ!@S!CWW!Q@DRQ&!GQ!RXCR!KHAHDCWWI!YA@ZA!CQ!;)1) Je!.J!6J!
+@?DGAKR@A&!:-"%="8)1"#3)1#P%@,$03"#%31%:-"3+%H1,-+&A&8&<5%)10%W&8FE/&+"!`,HZ!
6CFHA&_!6.(L!;DHQQ&!7=N>a&!7=7J!
79>!LDCiHD&!79J!
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*QWCU!DHSHD!R@!CQ!B)+)F)J!!=)1) !VCA!EH!EPGWR!P[!ZGRXGA!C![HDQ@A!@D!@EbHVR&!VCA!EH!KCGAH?!

CA?!W@QR&!CA?!ZCQ!RDCAQSHDDH?!RXD@PKX!FCDG@PQ!DGRPCWQ&!CWW!@S!ZXGVX!GAF@WFH?!RXH!CVR!@S!

R@PVXGAKJ79<!3HWGHS!GA!;)1) !ZCQ!ZG?HWI![DHFCWHAR!GA!CAVGHAR!Z@DW?&!CA?!ZGRXGA!UCAI!

Q@VGHRGHQ!R@?CIJ79=!

(VV@D?GAK!R@!0CWRHD!)DPA?UCAA&!RXH!G?HC!@S!;)1) ^WGYH!HAHDKI%@DGKGACRH?!GA!RXH!

#KI[RGCA!UGA?&!CA?!GQ!WGAYH?!R@!C!ACRPDCWGQRGV!FGHZ!@S!RXH!PAGFHDQHJ!(Q!UHARG@AH?!CE@FH&!

RXH!HARGDH!PAGFHDQH!ZCQ!FGHZH?!EI!CAVGHAR![H@[WHQ!CQ!C!UCAGSHQRCRG@A!@S!UCAI!S@DVHQ!

Z@DYGAK!GA!CA?!@A!GRJ!:XHQH!S@DVHQ!CDH!QGUGWCD!R@!RXH!S@DVHQ!@S!rACRPDHT!ZGRX!ZXGVX!U@?HDA!

[H@[WH!CDH!SCUGWGCD!`HJKJ!KDCFGRI&!HWHVRD@UCKAHRGQUa&!CWRX@PKX!RXHI!CDH!V@AVHGFH?!@S!GA!

U@DH![HDQ@ACW!RHDUQJ!!:XGQ!V@AVH[R!@S!;)1) ^WGYH!HAHDKI!`@D!./,*(0#&a!ZCQ!A@R!PASCUGWGCD!

R@!RXH!6HWWHAGQRGV!Z@DW?_!RXH!$R@GVQ!V@AVHGFH?!@S!RXH!?HGRI!CQ!C!PAGFHDQCW![CARXHGQRGV!'&+7"&!

V@ARDCDI!R@!RXH!RDCAQVHA?HAR!B"31<!@S!;WCR@AGV!CA?!(DGQR@RHWGCA![XGW@Q@[XIJ7NO!

:XH!HCDWGHQR!PQH!@S!./,*(0#&!GA!)DHHY!WGRHDCRPDH!GQ!DHWCRH?!R@!RXH!FHDE!./,*(0(# &!

UHCAGAK!dR@!EH!CEWHJe!(VV@D?GAK!R@!6G[[@VDCRHQ&!d[@ZHDe!`./,*(0#&a!ZCQ!?HSGAH?!CQ!

QGU[WI!CQ!dRXH!H\GQRHARGCW!VC[CVGRI!R@!HSSHVRJe!:XH!U@QR!GU[@DRCAR!PQH!@S!./,*(0#&!GA!)DHHY!

[XGW@Q@[XI!ZCQ!S@D!VXCDCVRHDGQRGVQ!@D![D@[HDRGHQ!ZXGVX!ZHDH!CVRGFH!EI!HSSHVRGAK!RX@QH!

RXGAKQ!ZXGVX!ZHDH!AHCDEIJ!#CVX![HDVHGFH?!./,*(0#&!ZCQ!RX@PKXR!@S!CQ!C!UCRHDGCW!QPEQRCAVH!

GA!GRQHWS_!CA!@EbHVR!ZCQ!X@R!?PH!R@!RXH![DHQHAVH!@S!6&,&!ZXGVX!ZCQ!GRQHWS!CA!@EbHVRJ7N7!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
79<!3PDAHRR&!8N^<J!
79=!)CDDHRR&!7NOJ!*ARHDHQRGAKWI&!GR!GQ!Q@UHZXCR!CACW@K@PQ!R@!RXH!V@AVH[R!@S!rWPVY&T!ZXGVX!
UGKXR!EH!RX@PKXR!@S!CQ!CA!PAQHHA!S@DVH!ZXGVX!GQ![@QQHQQH?!GA!FCDIGAK!?HKDHHQ!EI!
GA?GFG?PCWQJ3PDAHRR&!8nJ!
7NO!)DPA?UCAA&!8<>^=7J!
7N7!'GVXHW!.J!3CDAHQ&!:-"%L&9"+%&'%I&0%.%>$1);3#%31%I+"<&+5%&'%(5##)X#%:+313,)+3)1%
:-"&8&<5!`0CQXGAKR@A&!5J+J_!+CRX@WGV!%AGFHDQGRI!@S!(UHDGVC!;DHQQ&!8OO7a&!87^9J!
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(![CDRGVPWCD!./,*(0#&!GQ!CEWH!R@!DH[D@?PVH!GRQHWS&!@D!KGFH!GRQ!ACRPDH!R@&!CAIRXGAK!GR!GQ!

AHCD!@D!C??H?!R@J!L@D!H\CU[WH&!CA!@EbHVR!V@ARCGAGAK!RXH!VXCDCVRHDGQRGV!@S!-"), !GQ!CEWH!R@!

RDCAQUGR!GRQ![@ZHD!RXD@PKX![XIQGVCW!V@ARCVRJ!/GYHZGQH&!C![@ZHD!CPR@UCRGVCWWI!CVRQ!P[@A!

GRQ!@[[@QGRH!EI!?HQRD@IGAK&!S@DVGAK!@PR&!@D!DH[WCVGAK!GR&!UPVX!CQ!-&,!DH[WCVHQ!7&80J7N8!*A!

RXGQ!PA?HDQRCA?GAK&![@ZHD!GQ!C!AHPRDCW!QPEQRCAVH!ZXGVX!VCA!EH!RDCAQUGRRH?!WGYH!CAI!@RXHD!

UCRHDGCWtGR!?@HQ!A@R!?H[HA?!P[@A!RXH!F@WGRG@A!@S!U@DRCW!@D!EHGAKQJ!0H!ZGWW!QHH!EHW@Z!

X@Z!C!AHPRDCW&!CU@DCW!PA?HDQRCA?GAK!@S!;)1) ^[@ZHD&!GA?H[HA?HAR!@S!ZGWW!@D![HDQ@ACWGRI&!

GQ!GARHKDCW!R@!RXH!UCKGVCW!Z@DW?FGHZJ!

<3.$#'@%1):)'<$13#-%'

,@Z!RXCR!ZH!XCFH!H\[W@DH?!RXH!Z@DW?FGHZ!ZXGVX!PA?HDWGHQ!RXH![DCVRGVH!@S!UCKGV&!

ZH!VCA!EHKGA!R@!GA]PGDH!CQ!R@!ZXHRXHD!"HQPQT!CVRG@AQ!ZHDH!UCKGVCW!@D!DHWGKG@PQ&!CVV@D?GAK!

R@!SGDQR^VHARPDI!PA?HDQRCA?GAKJ!6@ZHFHD&!ZH!UPQR!SGDQR!HQRCEWGQX!Q@UH!VDGRHDGC!S@D!

V@U[CDGQ@AJ!+HDRCGAWI&!RXH!K@CWQ!CA?&!R@!C!WGUGRH?!H\RHAR&!RXH!Z@DW?FGHZQ!@S!UCKGV!CA?!

DHWGKG@A!?@!@FHDWC[J!6CD@W?!1HH!ZDGRHQ!RXCR!HCVX!CDH!dU@?HQ!@S!CVXGHFGAK!@D!QPQRCGAGAK!

XPUCA!ZHWSCDHq#CVX!CQQPUHQ!RXH!H\GQRHAVH!CA?!@[HDCRG@A!@S!Q@UH!QIQRHU!@S!@D?HD!

ZXGVX!VCA!EH![HDVHGFH?&!PA?HDQR@@?!CA?!H\[W@GRH?!GA!@D?HD!R@!CRRCGA!C!UC\GUPU!@S!

EHAHSGR!S@D!RX@QH!ZX@!XCFH!RXH!ZGQ?@U!R@!PRGWGiH!RXHQH!DHQ@PDVHQJ!4HR!RXH!CQQPU[RG@AQ!@A!

ZXGVX!HCVX!QIQRHU!@[HDCRHQ!CDH!QGKAGSGVCARWI!?GSSHDHARJe7Nc!

0XCR!?GQRGAKPGQXHQ!UCKGV!SD@U!DHWGKG@PQ!UGDCVWHQ2!-PD!SGDQR!QRH[!GQ!R@!VWHCDWI!

?HSGAH!ZXCR!ZH!UHCA!EI!dUCKGVe!CA?!dUGDCVWHJe!%AS@DRPACRHWI&!CQ!(WCA!LJ!$HKCW!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7N8!*EG?J&!8<&!c8J!
7Nc!1HH&!="03731"R%=3+)78"R%)10%=)<37%31%("9%:"#,);"1,%:3;"#&!788J!
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@EQHDFHQ&!d(WRX@PKX!UCAI!?GSSHDHAR!?HSGAGRG@AQ!@S!rUCKGVT!XCFH!EHHA!@SSHDH?!RXD@PKX@PR!

RXH!XGQR@DI!@S!DHWGKG@AQ!CA?!CARXD@[@W@KGVCW!DHQHCDVX&!A@!@AH!?HSGAGRG@A!XCQ!DHCVXH?!

KHAHDCW!PQHJe7N9!0XGWH!UCAI!?HSGAGRG@AQ![D@[HDWI!VC[RPDH!RXH!U@QR!QGKAGSGVCAR!?HSGAGAK!

VXCDCVRHDGQRGVQ&!DCDHWI!?@HQ!CAI!@AH!SHCRPDH!X@W?!RDPH!@S!CWW!UCKGV!GA!CWW!VPWRPDHQ!GA!CWW!

RGUHQ!CA?![WCVHQJ7NN!:XGQ!XCQ!WH?!Q@UH!R@!QPKKHQR!RXCR!RXHDH!GQ!A@!@EbHVRGFH!?GSSHDHAVH!CR!

CWWJ!

0H!ZGWW!CDKPH!RXCR!RXHDH!CDH!SPA?CUHARCW!?GSSHDHAVHQ!EHRZHHA!UGDCVWH!CA?!UCKGV&!

E@RX!GA![DGAVG[WH!CA?!GA![DC\GQ&!EPR!GR!GQ!GU[@DRCAR!R@!CVYA@ZWH?KH!RXCR!GA!CARG]PGRI!RXHDH!

ZHDH!A@!SGDU!WGAHQ!?GFG?GAK!RXHUJ7Nn!(RRHU[RQ!EI!Q@UH!V@AQHDFCRGFH!QVX@WCDQ!R@![@DRDCI!

UCKGV!CQ!SPA?CUHARCWWI!?GSSHDHAR!@D!HFHA!@[[@QGRH!R@!DHWGKG@A!CDH!PAS@PA?H?!CA?!@FHDWI!

QGU[WGQRGVJ7N>!0H!QX@PW?!A@R!QP[[@QH!RXCR!UCKGV!CA?!UGDCVWH!?@!A@R!XCFH!QGKAGSGVCAR!

QGUGWCDGRGHQ!CA?!QXCDH?!VXCDCVRHDGQRGVQ&!@D!RXCR!UCKGV!ZCQ!UHDHWI!C![DGUGRGFH![DHVPDQ@D!R@!

DHWGKG@AJ!*A!SCVR&!GR!ZCQ!A@R!PARGW!RXH!QG\RHHARX!VHARPDI!RXCR!UCKGV!EHKCA!R@!EH!VWHCDWI!

?GQRGAKPGQXH?!SD@U!DHWGKG@AJ7N<!

5PDGAK!RXH!SGDQR!VHARPDI!CA?!EHS@DH&!UCKGV!ZCQ!V@AQG?HDH?!C!S@DU!@S!SCWQH!@D!

?HVC?HAR!DHWGKG@A&!CA?!RXH!?GQRGAVRG@A!EHRZHHA!GR!CA?!UGDCVWH!ZCQ![PDHWI!QPEbHVRGFHJ!*A!

@RXHD!Z@D?Q&!RXHDH!ZCQ!A@!GARDGAQGV!?GSSHDHAVH!EHRZHHA!RXH!RZ@l!RXH!@AWI!?GSSHDHAVH!ZCQ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7N9!(WCA!LJ!$HKCW&!h6HWWHAGQRGV!'CKGV!_!$@UH!MPHQRG@AQ!@S!5HSGAGRG@AJ&h!GA!@,$03"#%31%
I1&#,373#;%)10%6"88"13#,37%D"83<3&1#%L+"#"1,"0%,&%I388"#%^$3#A"8%&1%,-"%J77)#3&1%&'%63#%
_T,-%G3+,-0)5!`/HG?HA!_!3DGWW&!7=<7&!7=<7a&!c9=^>NJ!
7NN!'HGHD&!N9OJ!
7Nn!+@RRHD&!NJ!
7N>!)DPA?UCAAJl!LDCiHDJ!
7N<!6CAQ!6J!;HAAHD&!h.CRG@ACWGRI&!.GRPCW&!CA?!$VGHAVH&h!GA!D"83<3&1R%@73"17"R%)10%=)<37%.%
V1%2&17"+,%)10%31%2&1'837,&!H?J!"CV@E!,HPQAHD&!#DAHQR!$J!LDHDGVXQ&!CA?!;CPW!gGDKGW!
'V+DCVYHA!LWHQXHD!`,HZ!4@DY_!-\S@D?!%AGFHDQGRI!;DHQQ&!7=<=a&!78J!
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RXCR!)@?!ZCQ!VDH?GRH?!CQ!RXH!Q@PDVH!@S!UGDCVWHQ&!ZXHDHCQ!SCWQH!K@?Q!@D!?HU@AQ!ZHDH!RXH!

Q@PDVH!@S!UCKGVJ7N=!*A!SCVR&!CQ!"@XA!6PWW![PRQ!GR&!RXH!VDPVGCW!?GQRGAVRG@A!GQ!dA@R!ZXHRXHD!

RXHI!XC?!GA!SCVR!XC[[HAH?!EPR!RXH!ACRPDH!CA?!@DGKGA!@S!RXH![@ZHD!PQH?!R@![HDS@DU!

RXHUJe7nO!L@D!GAQRCAVH&!RXHDH!ZCQ!A@!?@PER!RXCR!;XCDC@XTQ!UCKGVGCAQ!V@PW?![HDS@DU!RXH!

Z@A?HDQ!CRRDGEPRH?!R@!RXHU!GA!RXH!-W?!:HQRCUHAR&!@D!RXCR!'@QHQT!UGDCVWHQ!ZHDH!@S!RXH!

QCUH!YGA?J!:XH!RDPH![@ZHDQ!@S!RXH!UCKGVGCA!ZHDH!CVYA@ZWH?KH?&!EPR!CQ!6@ZCD?!1HH!

A@RHQ&!d0XCR!GQ!CQQHDRH?!GQ!RXH!QP[HDG@DGRI!@S!4CXZHXTQ![@ZHD!R@!RXCR!@S!RXH!

UCKGVGCAQJe7n7!*A!SCVR&!RXH!:CWUP?!DPWH?!RXCR!CAI@AH!ZGQXGAK!R@!b@GA!RXH!$CAXH?DGA!UPQR!

EH!CEWH!R@!?@!UCKGV&!S@D!C!DHCW!H\[HDR!@S!QP[HDACRPDCW![@ZHD!UPQR!PA?HDQRCA?!XGQ!

@[[@AHARTQ!RHVXAG]PHQJ!(Q!,C@UG!"CA@ZGRi!QPUUCDGiHQ&!d0XCR!?GQRGAKPGQXH?!"HZGQX!

UCKGV&!CR!WHCQR!GA!RXH!UGA?Q!@S!UCAI![H@[WH!GA!RXH!CAVGHAR!Z@DW?&!ZCQ!RXCR!"HZGQX!

UCKGVGCAQ!ZHDH!U@DH!QPVVHQQSPWJe7n8!

$@UH!QVX@WCDQ!XCFH!CDKPH?!RXCR!RXHDH!GQ!A@!VWHCD&!@EbHVRGFH!ZCI!R@!?GQRGAKPGQX!

UCKGV!SD@U!UGDCVWH!CR!CWWJ!5CFG?!(PAH!QRCRHQ!RXCR!dGR!GQ!?GSSGVPWR!GS!A@R!GU[@QQGEWH!R@!

HQRCEWGQX!C![XHA@UHA@W@KGVCW!?GQRGAVRG@A!EHRZHHA!UCKGVCW!GAVCARCRG@A!CA?!DHWGKG@PQ!

[DCIHD!@D!UCKGVCW!CA?!DHWGKG@PQ!DGRPCWJ!*A!RHDUQ!@S!EHWGHSQ!CA?![DCVRGVHQ&!RXHDH!C[[HCDQ!R@!

EH!A@!RX@D@PKXWI!V@AFGAVGAK!ZCI!@S!?GQRGAKPGQXGAK!UCKGV!SD@U!DHWGKG@AJe7nc!+D@QQCA!CWQ@!

?GQ[PRHQ!CAI!GARDGAQGV!?GSSHDHAVH!EHRZHHA!RXH!RZ@_!d.HWGKG@A!CA?!UCKGV&!RXH!DHWGKG@PQ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7N=!"CV@E!,HPQAHD&!h$VGHAVH!CA?!'CKGV&!'GDCVWH!CA?!'CKGV!GA!L@DUCRGFH!"P?CGQU_!:XH!
$IQRHU!CA?!RXH!5GSSHDHAVH&h!GA!D"83<3&1R%@73"17"R%)10%=)<37%.%V1%2&17"+,%)10%31%2&1'837,&!
H?J!"CV@E!,HPQAHD&!#DAHQR!$J!LDHDGVXQ&!CA?!;CPW!gGDKGW!'V+DCVYHA!LWHQXHD!`,HZ!4@DY_!
-\S@D?!%AGFHDQGRI!;DHQQ&!7=<=a&!n7&!>9J!
7nO!6PWW&!7O<J!
7n7!1HH&!="03731"R%=3+)78"R%)10%=)<37%31%("9%:"#,);"1,%:3;"#&!7<J!
7n8!"CA@ZGRi&!89^NNJ!
7nc!(PAH&!7N7cJ!
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UGDCVWH!CA?!RXH!UCKGVCW!HSSHVR&!CDH!GA!A@!ZCI!QPEQRCARGFHWI!?GQRGAVRJe7n9!*A!RXH!FGHZ!@S!

QPVX!QVX@WCDQ&!RXHDH!GQ!A@!@EbHVRGFH&!?HQVDG[RGFH!ZCI!R@!?GQRGAKPGQX!UCKGV!SD@U!UGDCVWHJ!

6@ZHFHD&!ZXGWH!RXHDH!CDH!A@!QGU[WH!?HSGAGRG@AQ!ZXGVX!ZGWW!AHCRWI!QHKDHKCRH!)88!DHWGKG@PQ!

UGDCVWHQ!SD@U!)88!UCKGV&!RXHI!CDH!SCD!SD@U!QIA@AIU@PQ!@D!GA?GQRGAKPGQXCEWHJ!

.CRXHD!RXCA!VWCGUGAK!RXCR!UGDCVWH!CA?!UCKGV!CDH!@[[@QGRHQ&!@D!RXCR!RXHI!CDH!A@!

?GSSHDHAR&!ZH!SGA?!GR!U@DH!XHW[SPW!R@!RXGAY!@S!DHWGKG@A!CA?!UCKGV!@A!C!Q[HVRDPU&!XCFGAK!

VW@QH!QGUGWCDGRGHQ!GA!UCAI!DHKCD?QJ7nN!#CVX!HA?!@S!RXH!Q[HVRDPU!Z@PW?!RXPQ!DH[DHQHAR!CA!

dG?HCW!RI[He!ZXGVX!GQ!U@QR!VXCDCVRHDGQRGV!@S!HCVX![XHA@UHA@AJ!(WW!CVRPCW!H\CU[WHQ!@S!

UGDCVWH!@D!UCKGV!Z@PW?!SCWW!Q@UHZXHDH!GA^EHRZHHAJ7nn!:XHDHS@DH&!@PD!SGDQR!GA]PGDI!ZGWW!EH!

GAR@!RXH!VXCDCVRHDGQRGVQ!ZXGVX!?HSGAH!RXH!G?HCW!RI[H!@S!UCKGV&!CQ!@[[@QH?!R@!UGDCVWHJ!`0H!

ZGWW!?GQVPQQ!UCKGVTQ!QGUGWCDGRGHQ!CA?!?GSSHDHAVHQ!ZGRX!UH?GVGAH!WCRHDJa!

5GQRGAKPGQXGAK!LHCRPDHQ!@S!'CKGV!CA?!'GDCVWH!

0XGWH!RXHDH!CDH!APUHD@PQ!SHCRPDHQ!ZXGVX!XCFH!EHHA!VGRH?!CQ!?GQRGAKPGQXGAK!UCKGV!

SD@U!UGDCVWH&!*!ZGWW!S@VPQ!XHDH!@A!ZXCR!*!V@AQG?HD!RXH!UCGA![@GARQ!@S!?GQRGAVRG@AJ!:XH!

VXCDCVRHDGQRGVQ!@S!UCKGV&!CQ!@[[@QH?!R@!RXH!DHWGKG@PQ!UGDCVWH!CDH_!7a!C!UCAG[PWCRGFH!@D!

V@HDVGFH!C[[D@CVX!R@ZCD?!QP[HDACRPDCW!S@DVHQ!CA?!8a!CA!HU[XCQGQ!@A!Q[HVGSGV!RHVXAG]PHQ!

ZXGVX!GS![HDS@DUH?![D@[HDWI!CDH!?GDHVRWI!CA?!CPR@UCRGVCWWI!QPVVHQQSPWJ7n>!*A!V@ARDCQR&!RXH!
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