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G<?'WH?:<?@'Dt'GQD='FD=?I>I<'K<?'>FIAEAI:?'KQ>=AW>IAD='ICd?'>FIAE<?J'$DH?'>ED=?':P>G<W<=I'<H'

G>'FX>=F<'K<'EDAC'G<'K:SmI'KH'1H?:<'KQNA?IDAC<'$>IHC<GG<@'=DH?'>ED=?'SH'>EDAC'H=<'>PC:>UG<'

EA?AI<'PHAK:<'K<?'?AI<?']'%:;>==<'^'ZKD=I'G>'1>A?D='K<'%:;>==<'THA'=Q<?I'S>?'<=FDC<'DHE<CI<'

>H' SHUGAF[@' <I' <=VA=@' =DH?' >ED=?' <H' GQDSSDCIH=AI:' K<' EA?AI<C' G<' 1H?:<' )>?>C<Gb' THA' <?I'

PAP>=I<?TH<'FDWS>C:'`'F<GHA'TH<'=DH?'>ED=?'`'.:F?@'Dt'GQ>CIA?I<'<?I'=:J'

'

!CG<?'f'

'

(>=?' G<' S>C>PC>SX<' FD=F<C=>=I' .:;<=>?@' RQ>E>A?' K:R`' W<=IAD==:' H=' :Ed=<W<=I' >SS<G:'

uC<FD=?IAIHIAD='XA?IDCATH<v@'<I'THA'<?I' A=FD==H'<='ND=PCA<@'KH'WDA=?'?DH?'F<II<'VDCW<J'(<?'

IDHC=DA?' K<' FX<E>GA<C?' ?D=I' DFF>?AD==<GG<W<=I' DCP>=A?:?' K>=?' G<?' FXeI<>HB' WDb<=eP<HB'

SDHC' I<=I<C' K<' WD=IC<C' K<?' UCAU<?' K<' G>' EA<' K<?' FX<E>GA<C?J' %<S<=K>=I@' G>' SCA=FAS>G<'
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KAVV:C<=F<'<=IC<'F<?'K<C=A<C?'<I'G<?'C<FD=?IAIHIAD=?'XA?IDCATH<?'<='_C>=F<'C:?AK<'K>=?'G<'V>AI'

TH<@'<='ND=PCA<'f'''

"<?' DCP>=A?>I<HC?' =Q<??>b<=I' S>?' KQAWSGATH<C' >FIAE<W<=I' G<?' EA?AI<HC?' <I' G<?' SDSHG>IAD=?'

GDF>G<?' K>=?' G<?'W>=AV<?I>IAD=?' ZKHC>=I' SGH?A<HC?' RDHC?[' <=' G<?' <=FDHC>P<>=I' `' ?<' K:PHA?<C'

ZV>UCATH<C'G<HC?'SCDSC<?'FD?IHW<?@'G<?'<WSCH=I<Cw[''

"<?'SCDV<??AD==<G?'=<'SC<==<=I'S>?'S>CI'`' GQ:Ed=<W<=I@'KD=I'GQA=I<=IAD='<?I'K<'KD==<C'H=<'

A=I<CSC:I>IAD='XA?IDCAFD0?FA<=IAVATH<'K<' GQ:SDTH<@'W>A?'S>?'K<'W>=AdC<'VDGLGDCATH<J'Z!'!CG<?@'

G<?'>CFX:DGDPH<?'<I' G<?'XA?IDCA<=?'KH'1H?:<'(:S>CI<W<=I>G'K<' GQ!CG<?'!=IATH<'D=I' A=AIA:'F<'

SCDR<I'@'<I'FDDSdC<=I'IDHRDHC?'>HRDHCKQXHAJ[''

'

"DC?' K<' F<?' :Ed=<W<=I?@' =DHCCAIHC<' <I' UDA??D=?' ?D=I' >H??A' E<=KH<?' >HB' 988' S>CIAFAS>=I?'

Z.:;<=>?[@' THA' ?D=I' >W<=:?' `' ?<' U>G>K<C' KQH=' <?S>F<' `' GQ>HIC<' K>=?' G>' EAGG<J' "<' UHI' K<?'

C<FD=?IAIHIAD=?'XA?IDCATH<?'<?I'K<' V>AC<' EAEC<' GQ:SDTH<'`' IC>E<C?@'KQH=' FmI:'K<?' ?Fd=<?'SC:0

:FCAI<?'<I'KQH='>HIC<'FmI:' G>'SG>F<' G>A??:<'`' GQAWSCDEA?>IAD='THA'DVVC<'H='<?S>F<'`' G>' VDA?'>H'

SHUGAF'<I'>HB'FDW:KA<=?'SCDV<??AD==<G?J'/>=KA?'THQ`'.:;<=>?'G>'W>=AV<?I>IAD='<?I'F<=IC:<'?HC'

1DGAdC<@'`'!CG<?@'G<'V<?IAE>G'Z>=IATH<['!C<G>I<'?<'VAB<'?HC'G>'S:CADK<'CDW>A=<J'(<SHA?'TH<'=DH?'

?>ED=?' TH<' .:F?' ?<C>' %>SAI>G<' &HCDS:<==<' K<' G>' FHGIHC<' <=' 7858@' R<' FCDA?' THQAG' ?<C>AI'

A=I:C<??>=I'K<'C<SC:?<=I<C'G>'EA<'K<'G>'FAI:'?DAI'KHC>=I'G>'S:CADK<'CDW>A=<'?DAI'>H'1Db<=0eP<'

KHC>=I' GQDFFHS>IAD=' K<?' /HCF?' Z=DH?' SD??:KD=?' H=' S>ICAWDA=<' CAFX<' A??H' K<' F<?' K<HB'

S:CADK<?J'$DIC<'?AI<'FG>??:'>H'.>ICAWDA=<'1D=KA>G'K<'GQ+=<?FD'K>I<'K<'G>'S:CADK<'CDW>A=<[J'

1>A?' H=' V>FI<HC' =<' ?<WUG<' S>?' SCDSAF<' `' F<G>@' G<' V>FI<HC' ]'I<WS?'^J' "<?' SCDPC>WW<?' K<'

Gx>==:<'?D=I'K:R`'SG>=AVA:?@'F<'THA'C<=K'G>'FXD?<'<=FDC<'SGH?'KAVVAFAG<'KH'V>AI'THQAG'=x<BA?I<'S>?'

<=FDC<' K<' PCDHS<?' K<' SCDV<??AD==<G?' XD=PCDA?' K<' F<' IbS<J' (<?' PCDHS<?' K<' IX:eIC<' <I' K<?'

>FI<HC?'K<EC>A<=I'cIC<'VDCW:?'`'F<'?IbG<'KQ:Ed=<W<=I?'>H'SC:>G>UG<J'

+='>HIC<'K<?'>?S<FI?'TH<'R<'EDHKC>A?'K:FCAC<'<?I'G<'PC>=K'IC>E>AG'KxA=E<=I>AC<'KH'S>ICAWDA=<'

K<'G>'EAGG<J'*D='DCP>=A?>IAD='<?I'KAEA?:<'<='K<HB'?<FIAD=?'f' G>'C<?I>HC>IAD='<I' G<?'?<CEAF<?'KH'

S>ICAWDA=<@' G<' K<C=A<C' :I>=I' C<?SD=?>UG<' K<' Gx>=AW>IAD=@' ?<=?AUAGA?>IAD=' <I' E>GDCA?>IAD=' KH'

S>ICAWDA=<J'

"<?'K<HB'?<FIAD=?'IC>E>AGG<=I'<=':ICDAI<'FDGG>UDC>IAD='?HC'K<'PC>=K?'SCDR<I?@'S>C'<B<WSG<'?xAG'b'

>'K<?'IC>E>HB'K<'C:=DE>IAD='<='FDHC?'Z>H'WDW<=I'K<'=DIC<'EA?AI<@'S>C'<B<WSG<@' G<'/X:eIC<'
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!=IATH<' <I' Gx!WSXAIX:eIC<' D=I' :I:' C<?I>HC:<?[@' G<' ?<CEAF<' KH' S>ICAWDA=<' VDHC=AI' K<?'

A=VDCW>IAD=?'?HC'G<?'IC>E>HB'`'GQ>AK<'K<'K:SGA>=I?@'KQ#=I<C=<I@'<IFJ'%<'TH<'Rx>A'?HCIDHI'>SSC:FA:'

<?I'G<'V>AI'TH<'G<?'X>UAI>=I?'SHA??<=I'?HAEC<'G<?':I>S<?'K<?'IC>E>HB'K<'C:=DE>IAD='S>C'G<'UA>A?'

K<'EA?AI<?'PHAK:<?J'

">' C<?I>HC>IAD='K<?'WD=HW<=I?'FG>??:?@'X>UAI:?'S>C' G>'SDSHG>IAD=' GDF>G<@' C<YDAI':P>G<W<=I'

H=<'PC>=K<' AWSDCI>=F<J'+=<' '<BS<CIA?<@'H=<'>AK<'SC>IATH<'<I'K<?'FD=?<AG?'?D=I' VDHC=A?'>HB'

<=IC<SC<=<HC?' GDF>HB'SDHC' G<HC'<=?<AP=<C' G<?'KAVV:C<=I?'WDb<=?'K<' C:=DE<C' G<?'W>A?D=?'<I'

>SS>CI<W<=I?' `' GxA=I:CA<HC' FDWW<' `' ' Gx<BI:CA<HCJ' (<?' UCDFXHC<?' <I' K<?' W>=H<G?' ?D=I'

SCDSD?:?'>HB'S<C?D==<?J'#G?'C<SC<==<=I'F<?'W:IXDK<?'>??DFA:<?'`'K<?'FD=?<AG?'S<C?D==<G?J'

"xH=<'K<?'SCA=FAS>G<?' AK:<?'K<'C:=DE>IAD='<?I' VD=K:<'?HC' G>'%X>CI<'K<')<=A?<@'>FFDCKA=P' ID'

jXAFX' C<?IDC>IAD=' ?XDHGK' C<VG<FI' IX<' ?I>I<' DV' IX<' UHAGKA=P' >I' IX<' ?I>CI' DV' IX<' C<?IDC>IAD='

jDCL?J' /DHI' F<' THA' <?I' C<=DHE<G:' KDAI' cIC<' yWDK<C=A?:y' SDHC' C:SD=KC<' >HB' U<?DA=?'

Kx>HRDHCKxXHA'ZG<?'?<CEAF<?'SHUGAF?@'G<'?AdP<'?DFA>G'K<?'<=IC<SCA?<?'?D=I'?DHE<=I'?AIH:?'K>=?'G<?'

UeIAW<=I?['<I'KDAI'cIC<'>WDEAUG<'>VA='K<'SDHEDAC' C:I>UGAC' Gx:I>I' A=AIA>G'<='F>?'K<'U<?DA=J'(<'

F<II<'V>YD=@'G>'SC:?<CE>IAD='<I'Gx>=AW>IAD='KH'S>ICAWDA=<'UeIA'?D=I'>??HC:<?J'

'

">'EAGG<'KA?SD?<'KxH='?<FI<HC'?>HE<P>CK:'ZKD=I'G<'S>ICAWDA=<'=>IHC<G'V>AI'>H??A'S>CIA<['K<SHA?'

5lgg'<I@'>HRDHCKQXHA@'G>'EAGG<'<?I'?HC'G<'SDA=I'Kx>PC>=KAC'G<?'GAWAI<?'K<'F<II<';D=<@'>A=?A'TH<'K<'

V>AC<'H='A=E<=I>AC<'?HC'G>'SCDI<FIAD='K<?'UeIAW<=I?'<I'WD=HW<=I?'FG>??:?J''

!' S>CIAC' KH' IC>E>AG' <VV<FIH:' ' ZKD=I' F<GHA' K<' ?<=?AUAGA?>IAD=s:KHF>IAD=' K<' G>' SDSHG>IAD=' >H'

S>ICAWDA=<[@'G>'E>G<HC'K<?'X>UAI>IAD=?'KH'?<FI<HC'?>HE<P>CK:'>':I:'C<EH<'`'G>'X>H??<'<I'H=<'

=DHE<GG<'FDHFX<'K<'G>'?DFA:I:@'G<?']UDUD?^@'D=I'FDWW<=F:'`'C<E<=AC'E<C?'G<'F<=IC<0EAGG<J''

'

.DHC' <=' C<E<=AC' >H' ?<CEAF<' KH' S>ICAWDA=<@' AG' PdC<' :P>G<W<=I' H=' ?AI<' j<U' ?S:FA>GA?:' THA'

SC:?<=I<'<=IC<?'>HIC<?' Gx:EDGHIAD='HCU>A=<'K<' G>'EAGG<@' G>' C<SC:?<=I>IAD='K<' G>'EAGG<'>H'FDHC?'

K<?' ?AdFG<?@' SGH?A<HC?' W>TH<II<?' <I' SG>=?@' G<?' SX>?<?' K<' C<?I>HC>IAD=' K<?' UeIAW<=I?' ?D=I'

:P>G<W<=I'A=KATH:<?J'-HIC<'G<'?AI<@'K<?'PHAK<?'?D=I'VDCW:?@'K<?'SCDPC>WW<?'<I'K<?'>FIAEAI:?'

Kx>=AW>IAD='?D=I'DCP>=A?:?'ZaDHC=:<?'<HCDS:<==<?'KH'S>ICAWDA=<@'<IFJ[''

a<' =Q>A' S>?' <=FDC<' >UDCK:' =D?' EA?AI<?' KH' 1H?:<' (:S>CI<W<=I>G' K<' Gx!CG<?' !=IATH<' <I' KH'

1H?:<',:>IIH'Z>E<F'H=<'<BIC>DCKA=>AC<'<BSD?AIAD='K<'%XCA?IA>='">FCDAB[@'KH'1H?:<'!CG>I<='<I'
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K<?' !CFXAE<?@' >H' ?<A=' K<?TH<G?' G<' S<C?D==<G' <VV<FIH<' H=' IC>E>AG' Kx>=AW>IAD=' <BF<SIAD==<G'

SDHC'W<IIC<'G>'WH?:DGDPA<'`'G>'SDCI:<'K<?'SHUGAF?@'<='DCP>=A?>=I'K<?'>FIAEAI:?'>K>SI:<?'>HB'

KAVV:C<=I<?'IC>=FX<?'KxeP<J'"<?'?<CEAF<?':KHF>IAV?'K<?'WH?:<?'?D=I'EC>AW<=I'<BF<SIAD==<G?'<='

_C>=F<@'Fx<?I'KH'WDA=?'F<'TH<'Rx>A'C<??<=IA'K>=?'IDHI<?'G<?'EAGG<?'TH<'RQ>A'EA?AI:J'

'

!"#$%&'

!'/DHC?@'H=<':THAS<'VDCWAK>UG<'=DH?'>'<=F>KC:J''

.>C'FX>=F<@'G>'EAGG<'K<'/>L>W>FH@'EAGG<'R>SD=>A?<'RHW<G:<'`'/DHC?@'F:G:UC>AI'GQ>==AE<C?>AC<'K<'

?D='RHW<G>P<'>E<F'/DHC?@'<I'=DH?'>ED=?'SH'S>CIAFAS<C'`'G>'C:F<SIAD='<I'>H'KA=<C'DVVAFA<G'KD==:'

<=' GQXD==<HC' K<' G>' K:G:P>IAD=' R>SD=>A?<J'$DH?' >ED=?' >GDC?' S>CIAFAS:' `' H=<' K:PH?I>IAD=' K<'

EA=?'K>=?'G<?'<=EACD=?'K<'/DHC?@'F<'THA'SDHC'WDA'>':I:'H=<'PC>=K<'<BS:CA<=F<@'UA<='KAVV:C<=I<'

K<' F<GG<'TH<' RQ>A' SH'>EDAC'K>=?' G<?' F>E<?'K<'.:F?@'Dt'=DH?'>ED=?'KH'EA='THA'SCDEA<=I'K<' G>'

C:PAD=' EAIAFDG<' K<' )AGGO=bJ' $D?' K:PH?I>IAD=?' ?D=I' SGH?' IX:DCATH<?@' >FFDWS>P=:<?' S>C' K<?'

WH?ATH<?'<I'K<?'K>=?<?J'!'/DHC?@'=DH?'>ED=?'K:PH?I:'K<?'W<I?'V>W<HB'<I'K<'ICd?'UD=?'EA=?'

<I'=DH?'>ED=?'EA?AI:'H=<'<BSD?AIAD='K>=?'G<?'F>E<?J'aQ>A'>GDC?'K:FDHE<CI'TH<'FD=IC>AC<W<=I'`'

W>'C:PAD='<='ND=PCA<'Dt'G<?'F>E<?'?D=I'<=I<CC:<?@''K>=?'G>'E>GG:<'K<'G>'"DAC<@'G<?'F>E<?'?D=I'

FC<H?:<?' K>=?' G>' CDFX<J' %Q<?I' <=' <BS:CAW<=I>=I' G<?' KAVV:C<=F<?' <BA?I>=I<?' <=IC<' =D?'

SC>IATH<?'EAIAFDG<?'<I'<='PDHI>=I'K<'ICd?'UD=?'EA=?'THQH='SCDR<I'WQ<?I'E<=H'`'GQAK:<J'.DHCTHDA'

=<'S>?'FC:<C'K<?'CDHI<?'K<?'EA=?'A=I<C=>IAD=>G<?J'"<?'EAGG<?'KQ!)&%'SDHCC>A<=I'cIC<'K<?'SDA=I?'

KQ>II>FX<'?HC'G<?'S>CFDHC?J'

a<'FCDA?'TH<'G<?'EA?AI<?'IX:W>IATH<?'r'<I'SGH?'SC:FA?:W<=I'F<GG<?'U>?:<?'?HC'G<?'SG>A?AC?'K<'G>'

UDHFX<'r'?D=I'ICd?'>SSC:FA:<?''K>=?'G<'WD=K<@'W>A?'<GG<?'?D=I'?DHE<=I'GAWAI:<?'`'H=<'EAGG<'DH'

`'H=<' C:PAD=J' a<' FCDA?'TH<' ?A' G<?'SG>A?AC?' P>?ICD=DWATH<?' ?D=I' >PC:W<=I:?'KQH=<'SA=F:<'K<'

KAE<C?AI:'FHGIHC<GG<@'=DH?'SDHED=?'>CCAE<C'`'H=<'A=AIA>IAE<'C:>GA?>UG<'<I'ICd?'>SSC:FA:<J''

%<G>' =<' =:F<??AI<C>AI' S>?' EC>AW<=I' U<>HFDHS' SGH?' KQA=E<?IA??<W<=I' :I>=I' KD==:' TH<' G<?'

A=VC>?ICHFIHC<?'<BA?I<=I'K:R`'GDF>G<W<=IJ'#G'?HVVAC>AI'KQH=<'AK:<'K<'W>CL<IA=P'A=I<GGAP<=I<'?HC'

G<?'CDHI<?'KH'EA=J'

'

a<'E>A?'W>A=I<=>=I'S>??<C'K<'G>'K:PH?I>IAD='K<'EA='`'KQ>HIC<?'U<GG<?'A=AIA>IAE<?'G>=F:<?'S>C'G>'

EAGG<' K<' /DHC?J' #G' b' >' H=<' PC>=K<' IC>KAIAD=' `' /DHC?' <=' F<' THA' FD=F<C=<' G>' E>GDCA?>IAD=' KH'
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S>ICAWDA=<J''(H'SDA=I'K<'EH<'HCU>=A?IATH<@'/DHC?'>':I:'H='SAD==A<C'K<'G>'WA?<'<='SG>F<'K<'G>'

GDA' 1>GC>HB' EDI:<' <=' 5lg4J' 2CeF<' `' F<II<' GDA@' K<?' WD=HW<=I?' W>A?' >H??A' K<?' PCDHS<?'

KQX>UAI>IAD='D=I':I:'SCDI:P:?J'%<II<'GDA'>'?>HE:'G<'F<=IC<'XA?IDCATH<'K<'/DHC?@'THA@'?>=?'<GG<@'

>HC>AI':I:'FD=K>W=:'`' G>'K:WDGAIAD=J'&='WcW<'I<WS?@' G>'=DIAD='K<'S>ICAWDA=<'>'P>P=:'<='

<=E<CPHC<J' -=' =<' S>CG<' SGH?' ?<HG<W<=I' K<' C<?I>HC>IAD=' <I' K<' SC:?<CE>IAD=' W>A?' K<'

S>ICAWDA=<'EAE>=I'ZEDAC'FX>CI<'!J)J&J%J['J'

"<' ?<FI<HC' ?>HE<P>CK:'K<'/DHC?'>':I:'>PC>=KA' GQ>==:<'K<C=AdC<J' #G'=QA=FGHI'S>?'H=ATH<W<=I'

K<?'WD=HW<=I?'A=?FCAI?'W>A?'>H??A'K<?'FD=?ICHFIAD=?'FD=I<WSDC>A=<?@'THA'C<?S<FI<=I'GQH=AI:'

HCU>A=<'KH'?<FI<HC'?>HE<P>CK:J'"<?'PC>=K?'F<=IC<?'FDWW<CFA>HB'D=I'K:W:=>P:'`'GQ<BI:CA<HC'

K<' G>' EAGG<' SDHC' G>A??<C' G>' SG>F<' >HB' S<IAI?' FDWW<CF<?' <I' >HB' >CIA?>=?J' !A=?A@' G<' F<=IC<'

XA?IDCATH<'K<'/DHC?'<?I'K<E<=H'ICd?'EAE>=IJ''

'

"<'S>ICAWDA=<'W>I:CA<G'FDWW<'G<'S>ICAWDA=<'AWW>I:CA<G'?D=I'K<?'VDCI<?'SC:DFFHS>IAD=?'K<'

G>'WH=AFAS>GAI:'K<'/DHC?J'aQ>A'U<>HFDHS'>SSC:FA:'G>'K:W>CFX<'K<'?<=?AUAGA?>IAD='K<?'X>UAI>=I?'

<I'K<?'EA?AI<HC?'>H'S>ICAWDA=<'=>IHC<GJ'+=<'UD==<'AK:<'<I'F<GG<'K<?'R>CKA=?'K<'G>'2GDCA<II<@'THA'

<?I' H=' PC>=K' I<CC>A=' K<' G>' WH=AFAS>GAI:@' >HB' >G<=IDHC?' K<' /DHC?@' Dt@' >E<F' GQ>AK<' K<' K<HB'

R>CKA=A<C?'WH=AFAS>HB@'K<?'SG>=I<?'C>C<?'<I'DHUGA:<?'D=I':I:'C:A=ICDKHAI<?'<I'?D=I'SC:?<=I:<?'

>H' SHUGAFJ' (<?' >I<GA<C?' ?D=I' DCP>=A?:?' ZV>UCAF>IAD=' K<' FD?W:IATH<?@' C<F<II<?' K<' FHA?A=<[' <I'

C<KD==<=I'EA<'`'KQ>=FA<==<?'SC>IATH<?J'%Q<?I'>H??A'G`'TH<'G>'EAGG<'DCP>=A?<'FX>TH<'>==:<'H=<'

VcI<'K<?'F<CV?0EDG>=I?J'">'SCDI<FIAD='KQ>CUC<?'Z=DH?'>ED=?'EH'H='FdKC<'EA<HB'K<'SGH?'K<'788'

>=?[@'G>'SCDI<FIAD='K<?'SDI>P<C?'V>WAGA>HB'ZS>CF<GG<?'K<'588'`'4888'W7'K<'I<CC>A='?D=I'WA?<'`'

KA?SD?AIAD='K<?'X>UAI>=I?'SDHC'H=<'FHGIHC<'C>A?D==>UG<'K<'VCHAI?'<I'G:PHW<?[@'G<'zFDEDAIHC>P<Q'

K>=?' GQ>PPGDW:C>IAD=@'?D=I'>H??A'K<?' A=AIA>IAE<?' GDF>G<?'SDHC'SCDI:P<C' GQ<=EACD==<W<=I'<I' G<'

S>ICAWDA=<'=>IHC<G'<I'SDHC'?<=?AUAGA?<C'G>'SDSHG>IAD='`'F<?'<=R<HBJ''

'

&=VA=@'RQ>AW<C>A?'W<=IAD==<C'G<'VDCWAK>UG<'V<?IAE>G'>SS<G:']':*;/+4&()*14&<J'"QAK:<'SCA=FAS>G<'

K<'F<I':E:=<W<=I'<?I'KQ>IIAC<C'G>'SDSHG>IAD='<I'G<?'EA?AI<HC?'K>=?'G<?'GA<HB'SHUGAF?'ZXmSAI>HB@'

FDHC?' KQ:FDG<?@' U>?<?' WAGAI>AC<?@' SA?FA=<?@' SG>F<' KH' W>CFX:w[' Dt' K<?' S<CVDCW>=F<?'

>CIA?IATH<?@' A=I<C>FIAE<?@' WHGIAKA?FASGA=>AC<?' <I' FD=I<WSDC>A=<?' ?D=I' DCP>=A?:<?J' a<' =<' E>A?'
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S>?'K:FCAC<'<='K:I>AG' G<'VD=FIAD==<W<=I'K<'F<I':E:=<W<=I'W>A?' R<'C<FDWW>=K<'>H' G<FI<HC'

K<'EA?AI<C'G<'?AI<'A=I<C=<I'jjjJC>bD=?VC>A?JFDW'&

'

()**)%&'

,<==<?'1:ICDSDG<'<?I'?AIH:<'>H'=DCK'K<'G>'6C<I>P=<'K>=?'H=<'C:PAD='CHC>G<'<I'=D='GDA='K<'

?AI<?' C<W>CTH>UG<?' FDWW<' G<' 1D=I' *>A=I' 1AFX<GJ' %<G>' KAI' G<?' FD=KAIAD=?' FGAW>IATH<?' =<'

KDAE<=I'S>?'IDHRDHC?'cIC<'AK:>G<?'SDHC'G<'IDHCA?W<J'">'SGHS>CI'K<?'IDHCA?I<?'C<?I<'H=<'K<WA'

RDHC=:<' K>=?' G>' F>SAI>G<' K<' G>' 6C<I>P=<' <I' KD=F' G<' UHI' K<' GQDVVAF<' K<' IDHCA?W<' <?I' K<'

SCDGD=P<C'F<II<'KHC:<'K<'?:RDHC'<I'KQ>IIAC<C' G<?'EA?AI<HC?'IDHI'>H'GD=P'K<'GQ>==:<J'%DWW<=I'

VD=I0AG?'{' "Q:THAS<' K<' GQDVVAF<' IC>E>AGG<' ?HC' G<' 5=7$8/33$2$+%& 5$& 3)/5"1%4' Zj<<L0<=K?' DH'

EA?AI<?' IX:W>IATH<?' >B:?' ?HC' G<?' IC>KAIAD=?' GDF>G<?' DH' ?HC' G>' P>?ICD=DWA<' ]'G<' S>C>KA?' K<?'

P>?ICD=DW<?'^' DH' ]'G<' ?>EDAC' EAEC<' `' G>' VC>=Y>A?<'^' THA' S<CW<II<=I' >HB' IDHCA?I<?' K<'

FDWSC<=KC<'G>'?AP=AVAF>IAD='K<?'FDWSDCI<W<=I?'>HIDHC'K<'G>'I>UG<'S<=K>=I'H='UD='KA=<C['<I'

H='2*)>$%1+0&1++/7*+%'Z>GGDEA?AI@'4('<I'EA?AI<'WS4@'SG>I<VDCW<'K<'C:?<CE>IAD='<='GAP=<[J'%<?'

SC>IATH<?' A=I:C<??<CD=I' ?>=?' >HFH='KDHI<' G>' VHIHC<'DCP>=A?>IAD=' IDHCA?IATH<'THA' ?<'W<I' <='

SG>F<'`'.:F?J'aQ>A'KD=F'C:FDGI<C'K<'=DWUC<H?<?'UCDFXHC<?'IDHCA?IATH<?'>E<F'G>'K<?FCASIAD=?'K<'

F<?' SCDKHAI?' IDHCA?IATH<?' DCAPA=>HB' <I' SC:?<=I<=I' G>' EAGG<' KQH=<' >HIC<' W>=AdC<' Z>E<F' K<?'

AW>P<?'FDWS>C>=I' G>'EAGG<'>E>=I'<I'>SCd?'K<?'IC>E>HB'K<'C<?I>HC>IAD='<I'K<'WA?<'<='E>G<HC@'

K<?'K<?FCASIAD=?'IX:W>IATH<?@'w['

$DH?'>ED=?'SH'S>CIAFAS<C'>H??A'`'H=<'>=AW>IAD='`'GQ>II<=IAD='K<?'<=V>=I?'K<?':FDG<?'THA' G<?'

>Wd=<'`'?QA=I:C<??<C'>HB'EAIC>HB'K<?':PGA?<?J''

aQ>AW<C>A?' ?DHGAP=<C' H=<' UD==<' SC>IATH<' TH<' =DH?' >ED=?' <H' G>' FX>=F<' KQDU?<CE<C' >HB'

]'%X>WS?'"AUC<'^'`',<==<?J'+=':I>UGA??<W<=I' ' ICd?' ?AWAG>AC<'>':I:'FD=?ICHAI'`'.:F?'K>=?' G<'

F>KC<'KH'SCDPC>WW<'K<']'.:F?'7858@'F>SAI>G<'<HCDS:<==<'K<'FHGIHC<'^'THA'<?I'>H??A'GQH='K<'

W<?'IXdW<?'K<'C<FX<CFX<J'"<?']'FX>WS?'GAUC<?'^'X:U<CP<=I'KAVV:C<=I<?'A=?IAIHIAD=?@'FDWW<'

G<' WH?:<' K<' 6C<I>P=<@' H=' .G>=<I>CAHW@' H=<' UAUGADIXdTH<@' H=<' ?>GG<' K<' FD=V:C<=F<' <I'

GQ]'<?S>F<' ?FA<=F<'^@' THA' VD=FIAD==<' FDWW<' H=<' <BSD?AIAD=' SDHC' SC:?<=I<C' K<?' ?HR<I?' K<'

W>=AdC<' A==DE>=I<'W>A?' `' G>' SDCI:<' K<?' <=V>=I?'ZTH>=K'=DH?' b' :IAD=?@' GQ<BSD?AIAD=' IC>AI>AI'

K<?'>C>AP=:<?[J'aQ>A'U<>HFDHS'>AW:'G>'UAUGADIXdTH<'THA'>':I:'C:>GA?:<'?HC'H='SCDPC>WW<'K<'

57'>=?'Z`'.:F?'=DH?'=Q>ED=?'TH<'3'>=?'SDHC'IDHI'C:>GA?<C'<='?>FX>=I'THQAG'b'>'>H??A'KQ>HIC<?'
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SCDR<I?[J' "<' ?b?IdW<' >SSGATH:' K<' ,_#(' r' AK<=IAVAF>IAD=' S>C' VC:TH<=F<' C>KAD' 0' =Q<?I'

F<CI>A=<W<=I'S>?'=DHE<>H'SDHC'G<?'<BS<CI?'<I'G<?'UAUGADIX:F>AC<?'W>A?'AG'=Q<?I'S>?'U<>HFDHS'

HIAGA?:' <=' ND=PCA<' SDHC' G<' WDW<=IJ' %<' THA' WQ>' SGH' K>=?' F<II<' UAUGADIXdTH<' FQ<?I' ?>'

WHGIAVD=FIAD==>GAI:J'#G'b'>'K<?'PCDHS<?'K<'G<FIHC<?'SDHC'IDH?'G<?'eP<?@'AG'b'>'>H??A'K<?'S<IAI<?'

<BSD?AIAD=?@' FDWW<' F<GG<' S>C' <B<WSG<' K<' GQ>HI<HC' ,AGL<@' K<?' >FIAEAI:?@' K<?' G<FIHC<?@' K<?'

FD=F<CI?@'K<?'SCDR<FIAD=?'K<'VAGW?w'

">'UAUGADIXdTH<' C<?S<FI<'<I' I<=I<'KQ>AK<C' G<?'S<C?D==<?'`'WDUAGAI:' C:KHAI<J' #G' b'>'>H??A'K<?'

:THAS<W<=I?'SDHC' G<?'=D=0EDb>=I?J'"<?'UDC=<?'>HIDW>IATH<?'SDHC'?DCIAC'DH'<=IC<C'H=' GAEC<'

DH'H='W<KA>'<I' GQ>IWD?SXdC<'FD=VDCI>UG<' ' ZG<'UeIAW<=I'KA?SD?<'KQH=<' ICd?'U<GG<'EH<'?HC' G>'

EAGG<' >E<F' K<' PC>=K<?' U>A<?' EAIC:<?[' ?D=I' EC>AW<=I' <=P>P<>=I<?' SDHC' G<' G<FI<HC' <I' >IIAC<=I'

U<>HFDHS' K<' WD=K<J' +=' FXAVVC<' A=I:C<??>=I' `' =DI<C' <?I' G<' =DWUC<' K<' EA?AI<HC?' K<' G>'

UAUGADIXdTH<'K<',<==<?'>E>=I'THQ<GG<'=Q>CCAE<'K>=?'F<?'=DHE<>HB'GDF>HB'THA':I>AI'K<'988'S>C'

RDHC'>GDC?'THQAG'<?I'W>A=I<=>=I'K<'4888'S>C'RDHCJ'Z$DH?'?DWW<'>GG:?'K>=?'G>'UAUGADIXdTH<'G<'

RDHC'K<'G>'/DH??>A=I'<I'F<'RDHC'G`'AG'b'>'<H'<=EACD='58888'EA?AI<HC?['

/DHI' FDWW<' G<' F<=IC<'K<?' FD=PCd?'(<')A=FA'`'/DHC?@' G<?'%X>WS?'"AUC<?'<?I'H=<' A=?IAIHIAD='

SHUGATH<'THA'C<YDAI'K<'=DWUC<H?<?'?HUE<=IAD=?J'"<'F<=IC<'K<?'FD=PCd?'C<YDAI'H=':E:=<W<=I'

<=EACD=' 7q8' RDHC?' S>C' >=@' AG' C<SD?<' KD=F' ?HC' K<?' ?HUE<=IAD=?' ?HU?I>=IA<GG<?' K<' G>' EAGG<' Z7'

WAGGAD=?' KQ<HCD?' S>C' >=[J' %<G>' KAI@' G>' EAGG<' K<' .:F?' =Q>HC>' R>W>A?' G<?'WDb<=?' K<' KD==<C' K<'

I<GG<?' ?HUE<=IAD=?' `' H=' :I>UGA??<W<=IJ' a<' W<' TH<?IAD==<' KD=F' ?HC' =DIC<' F>S>FAI:' K<'

S:C<==A?<C'H='I<G'SCDR<I'`'.:F?['

'

+,-.#-/0"*'12*2$-.)f'

'

"QH=<' K<?' FXD?<?' TH<' RQ>A' >AW:' <=' _C>=F<' r' UA<=' TH<' G<?' VC>=Y>A?' =<' ?DA<=I' S>?' EC>AW<=I'

KQ>FFDCK@'S>CF<'THQAG?'ICDHE<=I'TH<'F<'?b?IdW<'<?I'ICDS'UHC<>HFC>IATH<'r'<?I'G<'?b?IdW<'K<'

?HUE<=IAD=?'<I'K<'KA?ICAUHIAD='K<?'FDWS:I<=F<?'<=IC<'G<?'KAVV:C<=I?'=AE<>HB'KQ>KWA=A?IC>IAD='

ZEAGG<?@'>PPGDW:C>IAD=?@'K:S>CI<W<=I?@'PDHE<C=<W<=I[J'

$DH?'>ED=?'H=<'DCP>=A?>IAD='I<CCAIDCA>G<'?AWAG>AC<'<='ND=PCA<'W>A?'G<?'KAVV:C<=I?'>FI<HC?'?D=I'

A=F>S>UG<?'K<'IC>E>AGG<C'<=?<WUG<'SDHC'H=<'C>A?D='DH'SDHC'H=<'>HIC<J'.:F?'<?I'?AIH:'K>=?'G<'

K:S>CI<W<=I' K<' 6>C>=b>'W>A?' AG' ?<C>AI' AWSD??AUG<' KQAW>PA=<C' THQH=<' <=IAI:' Z<B'f' DVVAF<' K<'
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IDHCA?W<'DH'?<CEAF<'S>ICAWDA=<['SHA??<'cIC<'KACAP:'<VVAF>F<W<=I'S>C'G<?'K<HB@'TH<'F<'?DAI'KH'

SDA=I'K<'EH<'K<'G>'C:S>CIAIAD='K<?'FDWS:I<=F<?'DH'WcW<'K<?'TH<?IAD=?'K<'VA=>=F<W<=IJ'

+='ICd?'UD='<B<WSG<'<?I'F<GHA'KH'F<=IC<'1DGAdC<'`'.:;<=>?'DH'KH'G>U<G')AGG<'<I'.>b?'KQ>CI'<I'

KQXA?IDAC<'SDHC' G<TH<G' G<' ?>G>AC<'K<' GQ>=AW>I<HC'KH'S>ICAWDA=<'<?I' FD0VA=>=F:'S>C'KAVV:C<=I?'

=AE<>HB'KQ>KWA=A?IC>IAD=J''

!'!CG<?@'H='SCDR<I'K<' C<?I>HC>IAD='K<?'WD=HW<=I?'>=IATH<'<?I' VA=>=F:'S>C' GQ&I>I@' G>' C:PAD='

.!%!@'G<'K:S>CI<W<=I'K<?'6DHFX<?0KH0,Xm=<'<I'G>')AGG<J''

'

+=<'>HIC<'UD==<'SC>IATH<'TH<'THQ>A'DU?<CE:'<='_C>=F<'<?I'F<GG<'K<'G>'8*?$8814*%1/+J'#G'b'>'G<'

G>U<G']'30..)%')/'4-5%'67-$/%')/'6780%/"0$)'9:'.)'.-;).'<'=#-.0>0/0)%'9:'<'.)%'4.#%'?)-#@'30..-1)%'6)'

A$-*>)'9:'<'30..)')/'B2/0)$%'67-$/'9:'<'B#%2)%'6)'A$-*>)'9:'<''=#-.0/2'!"#$0%C)'9:'<'DEF'9'<IFJ'

aQ>A'SH'FDWSC<=KC<'TH<'SDHC'DUI<=AC'F<?'G>U<G?@'G<?'F>=KAK>I?'K<E>A<=I'C:SD=KC<'`'SGH?A<HC?'

FCAIdC<?@'THA'VD=I'KH'G>U<G'H=<'W>CTH<'K<'TH>GAI:@'<I'>??HC<=I'>HB'EA?AI<HC?'G<'W<AGG<HC'?<CEAF<'

SD??AUG<J'(<?'A=AIA>IAE<?'?AWAG>AC<?'D=I':I:'G>=F:<?'`'.:F?'<I'<='ND=PCA<'G30..)%')/'4-5%'67-$/%'

)/' 6780%/"0$):' )/' =#-.0>0/0)%H' W>A?' W>GX<HC<H?<W<=I' <GG<?' =QD=I' S>?' <H' G<' WcW<' ?HFFd?J'

%<S<=K>=I@' <=' I>=I' THQ>=FA<==<' >??A?I>=I<' KH' SCDR<I' nH>GAFAIA<?' `' 6>C>=b>@' RQ:I>A?' ICd?'

X<HC<H?<'K<'EDAC'TH<'G<?'<BAP<=F<?'KH'C:V:C<=IA<G'nH>GAFAIA<?'?D=I'C<?S<FI:<?'K>=?'K<'SGH?'<='

SGH?'K<'EAGG<?'|'Z!AB'<='.CDE<=F<@'.:;<=>?@'!CG<?@'<IFJ['

'

">' =DIAD=' K<' 3*%)12/1+$& 717*+%' K<' G>' FX>CI<' !)&%' Z>=AW>IAD=?' K>=?' G<?' WH?:<?@' ?<FI<HC'

?>HE<P>CK:['?<WUG<'VD=FIAD==<C'S>CV>AI<W<=I'<='_C>=F<@'K<SHA?'GQ>CCAE:<'KH'1A=A?IC<'!=KC:'

1>GC>HBJ''

"<?' >FIAEAI:?' K:E<GDSS:<?' S>C' G<?' >=AW>I<HC?' K<?' WH?:<?' ?D=I' ICd?' A=I:C<??>=I<?J' #G?'

?Q>KC<??<=I' `' SGH?A<HC?' PCDHS<?' ?DFA>HB' <I' `' SGH?A<HC?' eP<?' <I' I<=I<=I' KQ>IIAC<C' SGH?' K<'

SHUGAF?' K>=?' G<?'WH?:<?J' ">'W>RDCAI:' K<?' >FIAEAI:?' ?HAE<=I' G>' GAP=<' KAC<FICAF<' KH'WH?:<' <I'

?Q>RH?I<=I' >HB' SCDPC>WW<?' ?FDG>AC<?J' %<' THA' <?I' EC>AW<=I' AWSDCI>=I' FQ<?I' TH<' G<?'

:E:=<W<=I?' DCP>=A?:?' ?D=I' A=I<C>FIAV?' F<' THA' <?I' H=<' ?DHCF<' KQ<=FX>=I<W<=I' SDHC' G<?'

EA?AI<HC?J''

1>GX<HC<H?<W<=I' `' .:F?' <I' <=' ND=PCA<@' G<?' EA?AI<HC?' ?D=I' SGHImI' FD=?AK:C:?' FDWW<' K<?'

zEDb>P<HC?Q'S>??AV?'KD=I'G<'?<HG'CmG<'<?I'K<'C<P>CK<C'G<?'EAICA=<?'K<'SC:?<=I>IAD='K<?'WH?:<?J''
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'

aQ>A'>H??A'>AW:'GQAK:<'TH<'G<?'WD=HW<=I?'A=?FCAI?'FDWW<'GQ<=?<WUG<'KH'?<FI<HC'?>HE<P>CK:''0'

>E<F' K<?' FD=?ICHFIAD=?' SGH?' FD=I<WSDC>A=<?' r' ?D=I' K<?' S>CIA<?' DCP>=ATH<?' K<' G>' EAGG<' THA'

>IIAC<=I' G<?' X>UAI>=I?J' !' !CG<?' S>C' <B<WSG<' RQ>A' >SSCA?' G>' ?AP=AVAF>IAD=' KH'WDI' ]'UDUD'^' THA'

C<SC:?<=I<'ICd?'UA<='GQ>IIAIHK<'K<'G>'SDSHG>IAD='GDF>G<'<=E<C?'?D='S>ICAWDA=<J'

(<'W>=AdC<'P:=:C>G<@'RQ>A'UA<='SGH?'SCDVAI:'K<'F<'SCDPC>WW<'KQ:FX>=P<'TH<'R<'=<'G<'S<=?>A?'

<I'RQ>A'E:FH'TH<GTH<?'<BS:CA<=F<?'XDC?'F>KC<'KH'?I>P<'FDWW<'G>'EA?AI<'K<?'K:SmI?'KH'WH?:<'

KQNA?IDAC<'=>IHC<GG<'KQ!AB0<=0.CDE<=F<'<I'KH'WH?:<'K<'6C<I>P=<'`',<==<?J'

aQ>A'SH'DU?<CE<C'KAVV:C<=I?'<B<WSG<?'K<'?b?IdW<?'K<'P<?IAD='KH'S>ICAWDA=<'THA'VD=FIAD==<=I'

UA<=' FDWW<' `' !CG<?' <I' `' /DHC?' Dt' H=<' ?ICHFIHC<' S>CIAFHGAdC<' <?I' AK<=IAVA:<' SDHC' P:C<C' G<?'

TH<?IAD=?'KH'S>ICAWDA=<@'<I'RQ>A'>SSCA?'U<>HFDHS'K<'FXD?<?J'

'

/DHI<VDA?' RQ>A' TH<GTH<?' C<W>CTH<?' `' V>AC<' FD=F<C=>=I' GQDCP>=A?>IAD=' K<' G>' UDHC?<' THA'

=Q<=I>W<' <=' CA<=' GQ<BS:CA<=F<' TH<' RQ>A' SH' >EDAC' W>A?' THA' SDHCC>A<=I' cIC<' HIAGA?:<?' SDHC'

>W:GADC<C'?D='VD=FIAD==<W<=I'`'GQ>E<=ACJ'

'

" $DH?'<='?>EAD=?'S<H'>E>=I'K<'S>CIAC'?HC' G<'SCDPC>WW<'K<'IC>E>AG'K>=?'FX>TH<'EAGG<J'

"QAIA=:C>AC<' <=IC<' G<?' EAGG<?@' G<?' K>I<?' <I' G<?' SCDPC>WW<?' K:I>AGG:<?' =DH?' D=I' :I:'

IC>=?WA?'ICd?'I>CK'EDAC'WcW<'?HC'SG>F<'F<'THA'WQ>'C<=KH' G>'IeFX<'KQDCP>=A?>IAD='K<'

WD='SG>==A=P'S<C?D==<G'<I'SCDV<??AD==<G'>??<;'KAVVAFAG<J'

" #G'?<C>AI'>H??A'A=I:C<??>=I'K<'SC:?<=I<C'KQ>E>=I>P<'G<?'C<G>IAD=?'K<'IC>E>AG'<=IC<'DVVAF<?'

K<'IDHCA?W<'<I'?<CEAF<?'KH'S>ICAWDA=<'SHA?TH<'F<'?D=I'?DHE<=I'K<?'<=IAI:?'?:S>C:<?J'

" !'!CG<?' <I' `' /DHC?@' =DH?'=Q>ED=?'S>?' EH' G<?'DVVAF<?'K<' IDHCA?W<@' `'!AB' <='.CDE<=F<'

=DH?'>ED=?'<='C<E>=FX<'U:=:VAFA:'KQH=<'K<?FCASIAD='K:I>AGG:<'KH'VD=FIAD==<W<=I'K<'

GQDVVAF<@'W>A?'AG'=Qb'>E>AI'TH>?AW<=I'>HFH='GA<='>E<F'G<'IC>E>AG'K<'?<CEAF<'S>ICAWDA=<J''

" nH<?IAD=?' SC>IATH<?'>H' ?HR<I' K<?' XmI<G?' <I' K<' G<HC' FG>??<W<=IJ' a<' =<' ?HA?' S>?' ICd?'

<BAP<>=I<'W>A?'R<'FCDA?'THQH='WA=AWHW'KQXbPAd=<'<I'K<'SCDSC<I:'?QAWSD?<J'!'!CG<?'<I'

`'!AB'<='.CDE<=F<'G>'SCDSC<I:'>':I:'H='SCDUGdW<'SDHC'WDA'<I'R<'?>A?'TH<'G<?'<BAP<=F<?'

E>CA<=I'KQH=<'S<C?D==<'`'H=<'>HIC<'<I'KQH=<'FHGIHC<'`'H=<'>HIC<'<='I<CW<'KQXbPAd=<@'

W>A?'FDWW<'F<II<'UDHC?<'IC>AI<'KH'IDHCA?W<'<I'K<'G>'P<?IAD='KH'S>ICAWDA=<'R<'S<=?<'
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TH<' G<?' EAGG<?' XmI<?' K<EC>A<=I' =DH?' FD=?<AGG<C' G<?' W<AGG<HC?' XmI<G?' `' H=' SCAB'

C>A?D==>UG<J'(>=?'G<?'>HIC<?'EAGG<?@'G>'TH>GAI:'<I'GQXD?SAI>GAI:':I>A<=I'<BF<GG<=I<?'SDHC'

G<'WcW<'IbS<'K<'?I>=K>CK'KQXmI<G'<I'G<?'WcW<?'I>CAV?J'

" 6>CCAdC<'K<'G>'G>=PH<f'SDHC'SCDVAI<C'>H'WA<HB'KH'SCDPC>WW<'KQ:FX>=P<@'R<'FCDA?'THQAG'

<?I'AWSDCI>=I'TH<'G<?'?I>PA>AC<?'>A<=I'H=<'UD==<'W>AICA?<'KH'VC>=Y>A?'DH'TH<'G<?'EAGG<?'

XmI<?'>A<=I'H=<'UD==<'W>AICA?<'K<'GQ>=PG>A?J'(>=?'K<'=DWUC<HB'F>?@'G>'U>CCAdC<'K<'G>'

G>=PH<' >' :I:' VC>=FXA<'S>CF<'THQH=' A=I<CSCdI<' :I>AI' SC:?<=I'DH'S>CF<'TH<'=D?'XmI<?'
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