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A(@)432;4@> *()*A('F-32,4@ - @+(4)*(432;4@ B(24 14,*(24/)';-6 7*)=BG
43, [(:7+0> 32=/)* )',D+ ,*;/6<)'3?- 2+ /B+3?'<-/))@-C '<+D4 )6)? @C-;C
7**'E 145*(6 @-=724 F*(@8 ;'6,*18 )+(@-;6 ' 6D41;8 B*)*32;-+>
@-=724 F*(@8 /B*</232*;8 ' *(4A-;'<;8> ' ),D+ /B('172-E> 324 )+(@-;
IF*(@60*1"* 2A*7;-+ 2 2'['T'@- ?.BC

(6A" NH(+F' B*243?- 2'1-+('" 21-=20+ 14?'9;-+;-+ )(+93- B*?=3-> 7+F-;-3?=
B(24?7=)+A* )+(@-;6 1 B(24B'7,6 A74 ?+A* 2;'32+;-+ ;-+ ?+/) *3241-)+C +F-;-3?'
@*D+ 14/)8B-E> <+32 ;-+ @6/-C H B(24B'7,6 ./+0 ,*(B*()41;43. B*7'?+
[-= - F*(@'3?= * 2@-';-+ ;214 <65 2;3283+ 7')4 2 .-))*(-- 3-'0" 25-*(*1+A*>
‘"1 B(24B'7,6 ./+0 */*5*143. 7'+ 5-*A(F-32;+ B*)(2+5;+ 7* 2-G
7+)4F-*1"-" 14@-+;-*+? **54C -+ 3.*72- )6 * 7')4 5-*A('F-32;+> '<+
BC - F*(@'3?=> D+ 7';' */*5' ?+/]) <'6(+)+@ ;A(*74 *5<'C 57'9;-+;-'
- 7T+F-;-3?+ )1*(2*;+ 18 ;' B*7/)'1-+ ;'?;*1/243. [(:7+0>)',-3. ?',P +;34,<*B+7-+>
[0*1;-,-> B*7(=32;-,-> <+,/4,%4> *@B+;7-' - %/6<)'3?+ 2+ /B+3?'<-/))@-C
H )+? N(+F-+ 2;'?76?8 [-= (:1;-+D -;F*(@'Z+ * 2'/'7'3. [)*[*1';-" 7';+A*
)+H(@-;6 - ?+A* B(2+2;'32+;-6> 32=/)* 2-<6/)(*1';+ ,*;,(+);4@- B(24,0'7'@-

H )(2+3-+? N)(+F-+ -;F*(@'3?- *2;'32' [-= (+<'3?+ - 21-82,- 7";+A* )+(@-;6
2 -;;4@C H4/)=B678 )6 ! )4B4 (+<'3?-P

(+<'3?" +,1-1'<+;37-> )):(' 14@'A' /IB*(2872+;-' *7/40'324 3'0,*1-G
)43. *7 FX(@ *7(263%,43. 7'+A* )+(@-;6 L-;1+(/47;43.> B*)*32;43.> *5G
3*?=2432;43.> /4;*;-@-32;43.> 5<-/,*2;'32;43.> '(3.-32;43.> .-/)*(432;43.MC
7B*1-'7'?8 *+ '[,(4B)*(*@ 1 )+2'6(6/-+C * *72-+ <-)+(*14@
14/)=B678 1 ,*<+7?;*93- '<F'5+)432;+? )+(@-;4 ;-+ B(24?=)+ 7* 6D43-'C R@-+/232'
[-=)6 (:1;-+D *7B*1-+7;-,- .'/0' 1 ?=24,6 F(';36/,-@ - " A-+</,-@> "' )",D+
1 62'/'7;-*;43. B(24B'7,'3. 1 ?=24,6 0'3-O/,-@C '?+ )* @*D<-1*9E 6)1*G
(2+;-' 1 B(24/20%*93- )(:??=2432;+? 1+(/?- ?=24, -;F*(@'34?;*$14/26,-1'1$
32+A* B*</,*$F(';36/,*$";A-+</,-+A*P

(+<'3?" *?'(2+;-*1"'> )):(" B*3-8A' 2' [*58 B*)(2+5= /B*(2872+;-'
*7/40'324 626B+0;-'?8343. 1/,'2678343. .'/0" 7*7"),*1+ *7;*/283+ [-= 7*
2'A'7;-+0O B*,(+1;43. - 1/B:0(2=7;43.Y B* *72-+ <-)+(*14@ 14/)=B67?8
1 *<+7?;*93- '<F'5+)432;+? )+(@-;4 /,*?'(2*;+Y



0pl RT

(+<'3?" -+((3.-32;> )):(" 14@'A' /B*(2872+;-" *7/40'324 626G
B+0;-'?8343. 1/,'2678343. .'/0' * 2;'32+;-6 [+@")432;4@ /2+(/24@ - 1=DG
4@ 1 /)*/6;,6 7* .'/0" B*7/)'1*1+A*C 2;'32*;+ /8 *7B*1-+7;-*
T@- - C

B(:32 *@:1-*;43. 14D+? @*D+ 14/)8B-E (+<'3?' )+(@-:6 2 -;;4@
)+H(@-;+@ 6D4)4A@ 1 F*(@-+ *,(+9<;-,' B* )+@"')'3. ?+7;+?> 716 <65 ,-<,6
J)HA*(-- T7< *(+9<;-," /1¥5*7;+A* L;BCP .'/0* 2)C *,(+9<;-,

Q'B4 B* ;'21'3. A+*A('F-32;43.M <65 ?+7;*('2*1* 1 B(24B'7,6 *,(+9<;-,
21-82"+A*C

H F*(@'3-+ B*/232+A:<;+ (+<'3?+ 2;'?7678 /[-= 1 B*/232+A:<;43. B*<'S.
- B*7B*<'3. F*(@')6> ;-+,):(+ 2 ;-3. /4)+@ 14,*;6?+ '6)*@")432;-+ ;BC
-1+(/?+ *7  C (2+1-72-';* ((1;-+D @-+7?/3+ ;' *,(+9<+;-+> 324 )+(@-; ?+/)
)T@)+@ 324 *,(+9<;-,-+@C

H/24/),-+ )4B4 (+<'3?- 2;'<'204 14('2 1 /-+3- *7/40'324 *(-+;)'34?;43.
2'(:1;* *A:<;43.> ?', - 626B+0;-'?8343.C

21'()' )(+F' 2'1-+(" *7/40'32+C 7/40'32+ *(-+;)'347?;+ *A:<;+ -;F*(@67?8
1 F*(@-+ *B-/*1+? * 21-82,'3. @-=724 )+(@-;'@- '<5* * /B*/*5'3. 14G
[26,-1';-'C 7/40'32 )',- 6@-+/232*;4 ?+/) 1 ,*<+?;*93- '<F'5+)432;+? 1/24G
N,-3. )+(@-;:1C 7/40'32+ *(-+;)'34?;+ 1/,'26?8 ,*;,(+);+ B(24B'7,-
14/)=B*1';-" ,*;/)(6,3?- .'/0" 2 6D43-+@ .'/0' B*7/)’'1*1+A* L,BCP 7<'
yio) 2)C .'/0Q" 2'324;'?83+ [-=*7 [0*1' )<'/> 7<' .'/O'

2)C ;214 *7+,/:1 ;BCP *7+,/ 6/)4;-;’MC 6 (:1;-+D 6@-+/232*;
?+/) - F*(@'3?" * B*71.?;+? F6,;,3?- )+(@-;6 ?',* )+@")6 - *,(+9<;-,"> ;BC

R "$$
Q<(N1* B*()(+)*1+ ~ M
*O(+)4
2)C *,(+9<;-,  '6)*B*()(+)4 B* ;'21'3. */*5*143.

'N)(FF S FR@'37- @' FAC@:+ 2;'32+-+> 72-=- -+? B(*3+/ 14/26,-1";-"
@*D+ 54E B+0;-+?/24> ' +F+)) 14/26,-1"-' 5'(72-+? )(F:4AC +/) )* @*D<-1+
72-=,- 21'72-+ 6@-+/232"-' 1 B*243?- @',/4@'<;+? <-3254 -F*(@'3?-Y 2:'?G
7678 /-=)6 - F*(@'3?2+ * [((7<+ B-+(1*);4@> ;' B*7/)'1-+ ,):(+A* *B('3*1";*
'J0* LBCP Q R> > S> 1 B(24B'7,6 .'/0'
*B('3*1+A* B(2+2 /> ):(+ -+ 14/)8B-0* 1 B*B(2+7:-3. [(:70'3.M>
* 147'1;-3)1'3. - FX(@'347:43. 14,%(24/);43. 7* *B('3*1"-' )+(@-;6C
HB-/62+ /-= )6 (:1;-+D -;F*(@'3?= * B*7/)'1*143. [(:70'3.> 1 ,):(43. -+
2:'<4+2-%% 7u43. B*)(2+5;43. 7* *B('3*1:-' )+(@-:6C H B(24B'7,6
(*25-+D;*93- 1 [(:70'3. B*7'?+ [-= 62'['7;-+;-+ 145(';+A* )+(@-6C *
B*7/)'1*143. [(:7+0 B*@*3;43. B(24 )1*(2+;-6 <+/4,- ;'<+D4 % "
*00 1+ & ? C

2:1)" )(+F' 2'1-+(' -A<6@ 5-5<-*)+,- *B('3*16283+? )+(@-;> -;-3?'04 */*54

*B('3*16783+? - 7')= /B*(2872+;-' B+0;+? B*2437-

! ); ;' 72-+0 #)2+(13' V /IC B(EC C (23-0/,'- C )=B;-',*1'C H'(/2'1' VY H47C % B*B(C - (*2/2C ) ;'
7240 | A(B7;- % (C H'(/21' ! (C



H HST Q HSHRH 06N

2'/ *B('3*141";-' B+0;43. B*2437?- 7* ,'()*)+,- ?+/) (:D;4C '<+D4 *; *7
<-3254 +<+@+;):1 B*7'1",43. 1 B*243?-C H4706D' /-=1)+74> A74 *B('3*1';-+
1+F-;-3?-?+/) [232+A:<;-+ )(67;+ ;' [,6)+, (*25-+D;*93- 1 [(:70'3. <65 1 *A:<+
5(,6 -;F*(@'3?-C R/)'<+;-+ 1/2+<,-3. (+<'3?- ?+/) 1)+74 ;-+214,<+ D@67;+>
14@'A" 7*7"),*143. B*/26,-1'0O [(:70*143.> /B*),'O - ,*;/6<)'3?- 2+
IB+3?'<-N'@- 2 7'+? 72-+72-;4C

)* B(24,0'7 B+0;+? B*24z- 1 ,.1C

Q624," ~
)*16?2+ [-= 7* B('3 *A:<;43. ;' )+@') @624,- ?',* 72-+72-;4 [2)6,-
Q6/-26+ eFf
Q6/-+ e'f
Q62434 7
6)1*(4 @62432;+
1-+72' @624,
1,0'7 7* @624,-

2) *(+9<;-, @624, B* ;'21'3. A(6B +);-32;43.

2) *,(+9<;-, 6)1*(4 @62432;+ B* ;'21'3. B*/B*<-)43.> */*5*143.>
A+*A('F-32;43.> -;/)4)637?- - *(A';-2'3?- *('2 1*?+; 1 *7;-+/-+;-6 7*
25-*(:1 6)1*(:1 @62432;43. ;' -3. )+@")

2)C B*0832+;-+ *,(+9<;-,:1  1-+72' @624," B* ;'21'3. */*5*G
143> 1 )4A@ B-/'(24

2)C ;214 (*72'?:1 @624,-

2)C ;'214 ,-+(6;,:1> )+3.;-, ,*@B*24)*(/,-3. - F*(@ @62432;43.> ;BC
@B(+/?*;-2@ L@624,'MY *7+,'F*;-'

2) .'/0" )4AB6P eB(2+7@-*)f 1 @6243+> ;BC (F+6/2 L@-)*<*A-'" A(+3,'M
1 @6243+

2) .'/0" 2'324;'?83+ [-= *7 14('26P Q624

232+A:0*1+ 2'/'74 B*7'?+ 6-7+ 7X;7+\")-*; 1 (*272-'<+ Q624,'
(4)4," @62432;

Q624," (+<-A-?;
QR

H R" VC#VC

Q-@* 1-+<6 )(67;*93- B*;'7 )(24<+);-'B('3";'7 ?.B ,*;)(*<*1;,4@ ,.1
2'*1*3*1'0" 1-+<*@' */-8A;-=3-'@- ', ?6D 1/B*@;-";*> *B('3*1";* ! <-/)>
Di(+ FA0+@ 2'1-+('?8 % ## *,(+9<;-,:1 L<-N4 )+ ;-+5'1+@ 2*/)';8 *B65G
<-*1'+MC <'1/24/),-3. 14/)=B678343. 1 )43. <-/)'3. )+(@-;:1 *B('3*1';*

[-+E (+<'3?- B'('"74A@")432;43. - ,'()*)+,- 7+F-;-3?-C * )+? B*(4 *B('3*1';*
;')=B6?83+ <-/)4P *,(+9<;-,:1 F*(@ L*,C N M> * (+9<;-,:1 7* ;'21 */*5*143,
LNM>7* ;21 */*5*143. B-/'(24 L% M> 7* ;'21 | )+A*(-- */:5 L% M>7* ;'21
,)+HA*(-- B-/'(24 LVM> 7* ;'21 3-'0 25-*(*143. L% M> 7* ;21 B'(<'@+;):1

L M>7* ;21 2A(*@'72+0 2',*;;43. L#M> 7* ;'21 A+*A('F-32;43. L M> 7*
;21 A+*A('F-32;43. *5/2'(4 1*7;+ LN%M> B* )4)60'3. 6?+7;*<-3*;43. L%VM>
B* )4)60'3. 72-+0 '6)*(/,-3. LIM> B* ;21'3. B(2+7@-*):1 * ,*;*)'37?-
(+<-A-?;+? L%VMC



0xp! RT

H@'(36 ! (C (*2B*32=)* B('3+ ;'7 @")+(-'0+@ <+,/4,'<;4@ 7* ,.1>
A@ )(67;-+?/2+> D+ ;-+ B*/-'7'@4 D'7;43. (*72-@43. 12*(:1 )1*(2+;-" )+A*
)4B6 ,'()*)+,C B('3*1';* 1-+<+ @")+(-'0:1 * 3.'(",)+(2+ @+)*7432 1@

- -/)(6)D*14@> @C-;C B*7(=32;-,

65<-,'3?" )" ?+/) ?+7;4@ 2 +F+,):1 B('34 2+/B*06 7* /B('1 ,'()*)+,-
12*(3*1+’? ?.B 5-5<-*)+, 14,*(24/)67?8343. /4)+@ C H /,0'7 2+/B*06
13.*¥72-<- B(2+7/)'1-3-+<+ 5-5<-*)+, R;-1+(/4)+):1P 'A-+<<*Q/,-+A*> H'(/2'1/G
-+tA* - 7'0O/,-+A* L*5+3;-+ 1/,0'7 2+/B*06 13.*728 (:1;-+D B(2+7/)'1-3-+<+

S T+@--  :(;-32*$S6);-32+? - R;-1+(/4)+)6 H(*30'1/,-+A*MC 7540* /-=
(:1;-+D ,-<,;'93-+ /B*),'0> 14,0'7:1 - *;/6<)'3?- ;" )+@") ,'()*)+,
12*(3*143.C

H 3.1-<- *77'1";-" )+A* 2+/24)6 7* 7(6,6 ,.1 ?2+/)
7*N)=B;" *;<-;+ - 2'1-+(" V## .[+0 21'<-7*1"43. - 1B(*1'72*;43. 7*

524 *('2 *C N# .'/+0 21'<-7*143. L1 )(,3-+ 1B(*1'72';-'MC (24
*B('3*141';-6 .'/+0 1/B:0B('367+ /)'04 +/B:0 H'<-7'34?;4C H /,0'7 )+A*
2+/B*06 13.*728 /)'<- B(2+7/)'1-3-+<+ 5-5<-*)+, 14,%(24/)6?8343. *B(*A(@*G
1';-+ *TB*1-+72-'<;- 1 /1*-3. 5-5<-*)+,'3. 2' *B('3*141";+ B(*B*G

243?+ '[+0 7* ;.1 C H )*,6 B*-+72+0 1'<-7'34?;43. 6/)'<*;*
2'1'()*9E B*243?- A0:1;+? 1,1 > 2'['74 (+7'A*1';-' B*2437?- *('2
IF*(@60*1";* 1-+<+ [232+A.0*143. B*/)";*1-+O 7*)4328343. @+)*74,- ?.B

> 2A*7;43. 2 @+)*74,8 Q R" S>'<+ 612A<=7;-'78343. 10'93-G
1*93- ?=24," B*</,-+A*C +/B:0 *7B*1-'7' 2' 1'()*9E /+@";)432;8 - @ +)*74G
32;8,.1 CHB(,)43+ *2;'32" )* F-;'<;8 (+7',3?= 1B(*1'72",43. 7*

524 '[+0 *('2 ;'7'1";-+ -@ /)")6/6 .'/+0 12*(3*143.C

7 .. ) + + + ) 7 %
I 156" | ($' 51 ( 8 ~ # ( | o, 6 (¢
#16 ( ! ¢ 8 (! (($(8 E (! ($ !'E 5B E
#(H'>18 (## ( 8E | & - & & /-
( M+ W> , ( 02 <D !561 ($!' (1! > 1 (! (($ @<N 8 E
561 ($!' ("1 6!1(!8 18 51 ( 8 ~ #E | 155 8 8(
(¢ ! (6 BE# 8 (($ 8( ! (! s >

2C P '214 107;+C (C 25-:(> B*7 (+7C C> H*[;-T H'(2'1' C
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4 #0! (2 0 FT265020 ! (> # O(# O
EC0OO0O0(O0 <U > ' #'(=>40 ( (11-
# E(CO1 > $("'# 120 ! ( (0 00
(o (1 oxr >

B('3*1';-+ B(2+7@-*)*1+ 7*,6@+;):1 1 -5<-*)+3+ '(*7*1+? 1 '(4G
D6 7*,*;41";+ ?+/) 1?=24,6 .'/[+0 B(2+7@-*)*143. F6;,3?*,67834@ 1 F*(@-+
'6)*(4)H)41;+? ,'()*)+,- B2+7@-*)*1+? Q LF-3.-+( 7X6)*(-)+ Q )-+(+M>
*5/06A6783+? (:1;*32+9;-+ 5-5<-*A('F-32;8 5'2= C

67*)=B;-** *;<-;+ 1 VV (C +/) *;' +F+,)+@ 706A*<+);-+A*
B(*3+/6 '6)*@")42'3?- *B('3*141';-' 25-*(:1> 2'B*328),*1";+A* 1 N (C
1 *772-'<+ 5-+D83+7? ;'(*7*1+7? 5-5<-*A('F& ! 1" *1*0'G
-+ 7* D43-' 10'/;+A* *9(*7," -;F*(@")432;+A* B*21*<-0* ;' B(24A*)*1';-+
1 V% (C *A:<;+A* B<';6 '6)*@")42'3?-> ,):(+A* A0:1;4@ 2'0*D+;-+@ 540*
6)1*(2+;-+ 5-5<-*A('F-32;+? 524 7<' 7(6,*1';43. 25-*(:1 B'(4/,-+? -5<-*G
)+,- ((*7*1+?C +'<-2'3?=567*14 5'24 B*1-+(2*;* ,";'74?/,-+? F-(@-+ +'3>
D:(C FF+H(*1'0" 2-)+A(*14 /AN)+@ 5-5<-*)+32;4 14B*/'D*;4 1 @*7604P
ACF@'T2+;-"> ')'<KARL - - ) <FAB K< +C AN+@ )+ ) 2<+3+-+ -5<-*G
)+,- '(F7T*L4? 2@*T4AF-*1F 2A%7;-+ 2 132+, 4@- ?+? 14@'A'-'@-

H V (C52 2*N)'0" R7*)=B;-*;' F(';36/,-@ 5-5<-*)+,*@
6;-1+(/4)+3,-@ - B65<-32;4@ 14,*(24/)6?834@ -/);-+?83+ 1 ;-+? *B-/4 T*
*B('3*141";-' 10'/;43. 25-*(:1C -5<-*)+,- )+ 6B*1'D;-*;* 7* 1B(*1'72'G
- 7* 5'24 *B-/:1 B(2+2 /-+5-+ /B*(2872*;43.> )):(+ @*A8 54E ;'/)=B;-+
626B+0;-;+ 1 -5<-*)+3+ '(*7*1+?C

1;*<+A<+ 7* *B('3*141';-' *;<-;+ 5-+D83+A* 1B0416 )(1'?8 B('3+ ;'7
i 1+(/?78 )'<*A:Ll (+)(*/B+,)41;43.> 7(6,*1";43. - ,'(),*143.> B(*1'G
72%;43. 1 34,<'3. 3.(*;*<*A-32;43. *7 B*328),6 -/);-+;-" -5<-%)+,- '(*7*G
1+? 7* 32'/:1 1/B:032+/;43.C *;1+(/?" (+'<-2*1";' ?+/) 1 (@'3. 1/B:0G
B('34 2 )'5<-/[+@+;) 65<-3 7+ <' -5<-*).+Z6+ 7+ U(;3+ L UM> -;)4)637?-
B(24A*)*16783+7? *)1'(3-+ B(24/20+? -5<-*)+,- '(*7*1+7? U(';3?- L -5<-*).+Z6+
N-*'<+ 7+ U(;3+M B(2+1-72-';+ ;' B*328)+, (C

‘2 *5+?2@67+ | @*7604P



%IV RT

,'O0*)+,= '6)*(4))41,;8 .'/+0 L*/*5*143.> *(B*(')41;43.> )4)60:1
67+7,*<-3*;43. - .'[+0 B(2+7@-*)*143.M 14,*(24/)41";43. 1 14/26,-1';-6
?'.* B6;,)4 7*)=B6 7* *B-/:1 5-5<-*A('F-32;43. LF-3.-+(/ 7X6)*(-)+M>

,'O0*)+,= 5-5<-*A('F-32;8 *B-/:11 147'1;-3)1 21'()43. - 3-8A043.
LF-3.-+( 5-5<-*A('B.-Z6+M>

V() +,= 743, <*,'<-2678343. 7*,6@+;) 1 *5(=5-+ B*/232+A:<;43.
72-'0:1 - 1/,'2678343. ?+A* ;6@+( -;1+;)'(2*14 - /4A;)6(= LF-3.-+( 7+/
7% :++ <*3'<+/MC

Q*760 ,'()*)+,- .'/[+0 '6)*(4))41;43. /,0'7" |-= 2 32)+(+3. B*72+/B*0:1>
/18 )*P

S OF)+," 0 **5*143. LE-3.-+( 7X6)*(-)+ 7+ +(/*;;+/ .4]-Z6+]
$ M>

SO+, +0 2(B*(N)41;43. LF-3.-4+( 7X6)*(-)+ 74/ <<+3)-W-)+/

M>

L0*)+,")4)60:1 6?+7;*<-3*;43. LF-3.-+( 7X6)*(-)+ 7+/ -)(+/ R;-F*($
@+/  RM>

SO+, +0 B(2+7@-*)*143. LF-3.-+( 7X6)*(-)+ Q )-+(+ QMC

‘0*)+,- > - R B*1/))04 1 VN (C 'B*328),*1';* ?+
B*B(2+2 14-2*<*1';-+ 2 (+,*(76 5-5<-*A('F-32;+A* 10'93-143. B:< .'/+0
14N)+@")432;-+ 125*A'3';43.> 626B+0;-,43. - @*74F-,*143. 1 @-'(=
B*)(2+5 5-+D83+A* )'<*A*1';-' 25-*(:1C '()*)+," B(2+7@-*)*1" Q
2*/)'0" 1B(*1'72*;" 7* 5'24 1)4@ I'@4@ (*,6 ;' B*7/)'1-+
132+9;-+? *B('3*1";+? <-/)4 .'/[+0 B(2+7@-*)*143.C
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?+/) 1 B(24B'7,6 50=7;43. *,(+9<;-,:1 1 ;-+,):(43. .'/0'3.C ' B(24,0'7
B*)E -+@*1<=C Q+7434; 2'1-+(" B*B('1;+ )+(@-;4> ,):(+ @*A8 54E
)+@")'@- L- 2?7628 [-=1 ,.IMC <+ Q+7434;' :-+ @*D+ /)";*1-E *,(+9<;-,'
B(24 )+@'3-+ -+@*1<=)'" - 2*)'?+ 2')8B-*;' B(2+2 */*5= 7**;6?838
B*B('1+, * (+9<;-,-+@ B-+,' @+7432;'C

=32;" *(+,)' *5+?@67?+ )',D+ 71-+ */));-+ 34F(4 1 )(2434F(*143.
+)4,-+)'3. B:< F*(@)6 RQ > )):(+ )* +)4,-+)4 *,(+9<'?8 )4B .'/0'C
*(+,)" )", 214,<+ *7541' |-= '6)*@")432;-+> '<+ 1 /4)6'3?- ,-+74 .'/0*
1 (+,*(72-+ 5-5<-*A('F-32;4@ ;-+ @' /1+A* *7B*1-+7;-," 1 ,.1> *;-+32;+
)28 [-= B*B('1,- 1B(*1'72"+ (=32;-+C

B-/';' )6 B(*3+76(" @*D+ *7541'E /-= 1 )(45-+ *;<-;+ 587[ 1 )(45-+
1/'7*14@C H )4@ */));-@ B(24B'7,6 <'3,1+<< 7*/)'(32' 5-5<-*)+3+

*B(:32 )'9@4 2 B*B('1-:;4@- (+*(7'@- 5-5<-*A('F-32;4@- (:1;-+D

)9@= 2'1-+('?838 ,*B-+ .'/+0 12*(3*143. 14,*(24/):;43. 1 )(,3-+ B*G
B('1-5-'C

R/06A- 1 2',(+/-+ ,*;)(*<- .'/+0 12%(3*143. 1 /B*/:5 *B-/';4 B*14D+?
91-'7328 (:1;-+D 76D+ /-+3- 5-5<-*)+32;+C H ;'/)=B;+? 32=93- 1/B*@-;' /-=
* )+A* (*72'?6 6/06A'3. 91-'732*;43. B(2+2 H+N+(; -5('(4 +)1*(,C

% 4 . % ) & )

*21-82";-+ )* 6@*D<-1-' 5-5<-*)+ *@ ,*(24/)';-+ 2 3+))(<;+? ,.1 [-+3->
11,07 ,):(+? 13.5728C '()*)+,' ), 567*1";' ?', 214,<+ ;' B*7/)'1-+
B*7*5:43. ,'()*)+, 76D43. 5-5<-*)+, ;'(*7*143. - 5-5<-*)+, )1%(28343. /-+EC

-*(83 B*7 61'A= /B*/:5 7*/)=B6 7* ,.1> @*D;' )6 14(:D;-EP

SO+, - 7*N)=B;+ *;<-;+ 1)(',3-+ B('3 21-82';43. 2 ,*;)(*<8 .'/+0

12%(3*143. 1 ,)'<*A6 5-5<-*)+," *(24/) 2 3+)(<+? ,'(0*)+,-> )2:.C
14/26,-1+ /8 B*B('1l;+ F*(@4 - 1B(*1'72+ 1 @-+?/3+ 7%)43.32/
F-AB6(678343. 1 ,')'<*A6 <*'<:4@> ?+9<- )+ *,'2678 [-= 50=7:+ <65 ;-+')6'<;+Y

% H-+<+ ;-+B*B('1;43. F*(@ ./+0 @' /1*?+ *7B*1-+7;-,- 1 25-*(2+ -5<-*)+,- *A(+/6C 8 )* (+*(74 *B")(2*;+
*7/140'32+@ 7* .'/0' B*B('1;+A*C 2-=,- )+@6 7* B*243?- ))'<*A*1+? )('F-' ./0* 10'93-1+C 5-i( -5<-*)+,- *A(+/6 ;-+
612A<=7;-' ?+7;', 1/24/),-3. 50=7;43. F*(@C )+A* B*1*76 <'3,1+<< 6)(24@67?+ 25-:( /6B<+@+;) *5+?@67834 B*;'7 ###
50=7;43. /,(:):1> ;-+B*B('1;43. -;1+(/?- - .'/[+0 2 50=7;-3 6D4)4@- ;'1-/'@-C

L %/2) %)) (*<- .[+0 12%(3¥143. N# ### *B-1:1 1(2 2 7*/)'(32+;-+@ )'9@ 14;*/- *,C ### 7*-C - F*(@'3?' B*3.*72-
2 @)+(-'0:1 F-(@4 <'3,1+<< *(). @+(-3> ;3C +3.;-3'< +(W-3+/ *('2 *7 +F<' '<3'A;* L 33*6;) Q'/'A+(M 2 F-(@4 <'3,17<C



YoN# RT

)y@-')) ?+D+<- 1 ,.1 -+ @' *7B*1-+7;-,' /126,";+A* .'/0" 14/)=B6?83+A*
1 ,)'<*A6 <*/'<;4@> .'/0* )* B*2*/)'?+ 1 ,')'<*A6 <*,'<;4@ 5+2 2@-';
- ((1;¥3249;-+ ?+/) 7715+ 7F 3+)('<+? ,.1Y

S O*)+,- 7*N=B;+ 1 )(45-+ 1/'7*14@ 5-5<-*)+," 7*/)'(32" ;'
74/,-+),'3. 587[ )'9@'3. @'A;+)432;43. (+,*(74 5-5<-*A('F-32;+> ,):(+
@'?8 54E B*77';+ B(*3+/*1- ,*;)(*<- .'/+0 12*(3*143. 7* 3+;)(6@ /-+3-
5-5<-*)+32:+?> A72-+ B(24A*)*1';4 B+(/*;+< 1B(*1'72' *7B*1-+7;-+ 2@-"4Y
@*D<-1+ ?+/) )+D 7*/)'(32';-+ 3+;)('<;+? ,.1 2'B-/';+? ;' ;*9;-,6 @'/24;*G
14@ 7* 5-5<-*)+,- - B(2+B(*1'72+;-+ *7B*1-+7:;-3. *B+('3?- B(2+2 B+(/*;+<
5-5<-*)+32;4C

(6A-@ ,(4)+(-6@ B*72-'06 ?+/) /IB*/:5 (+'<-2'3?- B(*3+/6 ,*;)(*<- .'/+0
12*(3*143.C )*/*1":+ /8 71-+ @+)*74P

@"6'<;' .'/0' 1 B*2437'3. ,')'<*A*143. B(2+2;'32%;+ 7* 1+(4F-$
,'Z- 18 145-+(";+ B(2+2 5-5<-*)+,'(2' L@*A8 54E 2'2;'32":+ 1 B*243?'3. 587
FB-*1h+ 7% *772-+<;+A* 25-*(6MY 5-5<-%)+'(2 6(63.'@-' )+D B(*A('@
,*B-67834 B*/232+A:<;+ B*B('1;+ .'/0' 7* B*2437?- )')'<*A*143.Y

'6)*@')432;" .'/0' 1 (+,*(7'3. 5-5<-*A('F-32;43. ,')'<*A6 <*'<G
+A* /8 B*(:1;41";+ '6)*@')432;-+ 2 .'/0'@- 1 ,.1C H B*7*5;4 /B*/:5
75415+ ?4]) FB-XLU-+ 40 2 3+)('<5+? L1 T ) <FAB <H<HARY
214,<+ 612A<=7;-' [-= @*D<-1*9E 7*,*;41';-' B*B('1+, B(2+2 320*1-+,'C

(*3+/ **B+('347;+? ,*;)(*<- .'[+0 12*(3*143. B(2+7/)'1-@4 7*,0'7;-+?>
B*/06A6?783 /-= B(24,0'7+@ H+/)+(; -5((4 +)1*(, LH MC '+ 5-5<-*G
A('F-32;+ 13.*7283+ 1 /,0'7 524 H B(2+3.*141;+ /8 1 71:3.
B*0832*;43. 2+ [*58 25-*('3.C -+(1/24 )* 25-:( (+,*(7:1 5-5<-*A('F-32;43.>
7(6A- ,.1C *0832+;-+ @-=724 25-*('@- ?+/) )1*(2*+ 1 @*@+;3-+
1B(*1'72"-' ;*1+A* (+,*(76 5-5<-*A('F-32:+A* 7* 524C (*A('@ B*(:1G
:62+ .'/0' 14/)=B6783+ 1 7*7'1"';43. 7* 5'24 (+,*(7'3. 5-5<-*A('F-32;43.
2 2'1'()*93-8 ,.1C +D+<- .'/0* 14/)=B6?83+ 1 (+,*(72-+ 5-5<-*A('F-32:4@ )('F-'
' XTB*1-47:-, 1 ,'(0%)+3+> )* 1:132' .'/0* 1 (+,*(72-+ 5-5<-*A('F-32;4@
?+/) 6/61';+> "' ;' ?2+A* @-+7/3+ 1B-/41";4 ?+/) ;6 @+( *7B*1-+7;-+A* (+,*(76
1,.1C H B(2+3-1;4@ 14B'7,6 .'/0* *B-*1"+ ?+/) 2 (+,*(76 5-5<-*A('F-32G
HA* T* 1> AT2-+ )1*(24 [-= *14 (+,%(7 *2:'32%4 6@+(+@> ,):(4
B(2+?@*1";4 ?+/) 7* (+,*(76 5-5<-*A('F-32;+A* 1 @-+?/3+ .'/0'C

/*5' B('36?83' 2 5'28 743. H 1 )(45-+ *;<-;+ - 7**,6?83'
O (F<- J+0 12%(3*143. @*D+ ,*(24/)'E 2 ;'/)=B6?8343. -;/)(6,3?-P

S 1491-+)<' <-/)= 1/24/),-3. .'[+0 21-82":43. 2 7:4@
*B-/+@ 587[ A(6B8 *B-/:1 5-5<-*A('F-32:43.C H ;'/)=B;4@ ,(*,6 @*D;'
2'D87'E 1491-+)<+;-' 1/24/),-3. *B-/:1 5-5<-*A('F-32;43. 21-82";43. 2 14G
91-+)<";4@ 132+9;-+? .'/0+@Y

-:1)(6,3?")' B*21'<' /,*B-*1'E 14/26,;+ 1 ,.1 .'/0'

7* *B-/6 5-5<-*A('F-32;+A* L1)(',3-+ )+? *B+('3?- 2;'?762+ /-= *; 1)21C 25-*(2+
(*5*324@MY

S B*21'<' ;' /IB('172+;-+ .'/[+0 *B-/6 5-5<-*A(‘'F-32;+A*
1,.1Y B* 14,(43-6 50=7;+? F*(@4 .'/0' 7*/)'(32"' ?+/) F*(@' B('1-70*1'C



S TH s s %N

-5<-*)+,- 320%;,*1/,-+ H 7*/)'(32'?8 7* )')'<*A6 3+;)('<;+A* (+,*(G
74 5-5<-*A('F-32;+ (:1;-+D ;' )'9@'3. @'A;+)432;43.C H:132'/ /)*/*1";+ /8
*TB*1-+7;-+ '6)*@')432;+ B(*3+76(4 ,*;)(*<- ./+0C (*A('@ B(2+/26,6?+
,.1> /26,'?83 *7B*1-+7;-," .'/0' 14/)=B67?83+A* B(24 7';4@ *B-/-+ 5-5<-*G
A(F-32;4@C * 14/26,-1';-" 6D41l' /-= [F*(@'<-2*1";43. B*/)'3- .'/+0
L1/24/),-+ <-)+(4 2'@-+;-';+ /8 ;' 76D+> ;-+)):(+ 2;',- -;)+(B6;,34?;+ /8
6/61';+> -;;+ /8 2'@-+;-";+ ;' IB'3?+MC H )(',3-+ 14/26,-1';-' 1 ,.1 @*D;'
N**1'E *53-=3-+ B('1*/)(*;;+C

-1283 * H > ;-+ @*D;' ;-+ 1/B*@;-+E * H Q'(3 +3*(7 +(W-3+
LQ M> 3.*E )* (*21-82';-+ 2'<-32' [-= 7* @+)*7 6/06A*143.> ' ;-+
**B+('347;43.C  6/06A )+A* [+(1-/6 ,*(24/)'?8 214,<+ 5-5<-*)+,- B(2+3.*728G
3+ ;' 14)+@ ,*@B6)+(*14 587[ 14@-+;-'?83+ )',- /4/)+@ - B('A;83+ B(2+7
2'0'7*1';-+@ 5'24 7';43. 6/6;8E 1/2+<,-+ 50=74 2 B*2437?- )')'<*A*143.C
Q 7?'.,* 2+/B:0 6/06A *5+?@678343. 1/24/),-+ F6;,3?+ 21-82"+ 2 )1*(2+G
-+@ - B(*1'72+;-+@ 5-5<-*A('F-32;43. 5'2 7';43. *5+?@67+ *3241-93-+ )',D+
(<= 1+0C (*A('@4 '6)*@")432;+? *;)(*<- .'[+0 12*(3*143. /)*/*1'G
+ 1 (@'3. /+(1-/6 Q B*21'<'?8 ;' /B('172+;-+ 1/24/),-3. .'/+0
1 *B-/-+ - B*(:1;';-+ -3. 2 U> S> 3.-<7(+;X /65?+3) '6).*(-)4 F-<+
-H '6).*(-)4 F<+C *<' B(2+2;'32*+ 7* ,*;)(*<- /8 1/,'241",+ B(2+2
2<+3+;-*7'13:1C

Q B*21'<' @C-,C 2'/)8B-E 1 )(45-+ '6)*@")432;4@ /,(:)4 1 *,(+G
9<*;43. B*7B*<'3. B+0;4@- F*(@'@- L;BC +(-*7> 2'@-+;-" ;' +(-*7-3'</M>
6/61' 1-+<+ )4B*143. 50=7:1 @'/24;*143. 1+ 1/24/),-3. B*7B*<'3. L;BC
S-N(*4 B*B('1-' ;' S-N*(4M> 2'@-+;-' F*(@4 B(2+/)'(2'0+ ;' ')6'<;+
1 *,(+9<*;43. B*7B*<'3. L;BC '1/ ;7 (+A6<)-*;/ ;' 'L "7 <+A-[<)-*;M
-)7C

*-+1'D 2 6/06A /+(1-/6 Q ,*(24/)'?8 AO0:1;-+ 5-5<-*)+,- -+ @'?83+
7*)=B6 *;<-;+ 7* 5'2 7';43. 76D43. [-+3- 5-5<-*)+32;43.> B*243?+ ,")'<*A*1+
B(2+2:'32*;+ 7* [B('172+;- @6/28 2*/)'E B(2+/0+ 7* H L214<+
5-5<-*)+,- (*5-8 )* 2 *(+9<*;8 32=/)*)<-1*93-8> ;BC 3* ,1'())OMC (*3+76(
2 (*<- B(2+5-+A' B*7*5:-+ ?', 1 B(24B'7,6 (*21-82'0 /)*/*1";43. B(2+2
F-(@= <'3,1+<<C +9<- 5-5<-%)+,'?+/) [)'04@ ,<-+;)+@>H 2',0'7'-6)(24@6G
2+ 7<' -+? *772-+<;8 ,.1> 2 ,):(8 B*(:1;41"+ /8 1/24)),-+ 7*7'1';+ 7*
' )'<*A6 B*243?+NC

*)(*<= .'[+0 12*(3*143. 1 )(45-+ **B+('34?;4@ (+'<-2678 B(2+7+
1/24)),-@ ;'?1-=,/2+ [-+3- 5-5<-*)+32;+> )',-+ @C-;,C ?',P L6@*D<-1-'
7*N=B *;<-;+7* U- SM> Q L-(@-A'@ -5((-+/ **B+()-W+
Q+3.";-/)-*; (*?+3)M  )):(4 6)(24@6?+ 107+ ,.1> L +/+'(3.
S((-+ G FF(@Y)-*; +)1*(,M  /-+E *5/06A6783' 5-5<-*)+,- 13.*7283+
1/,07 +/+(3. -5((-+/ (*6B 1 ),'3. ?+7;*32*;43. - R)<'/C

UC SC *4;+P + oo Q* )& 2 Q'/24;C '.D+ @")+(-'04 - F*(@'34?;+
H+N)+( -5((4 +)1*(.C
N ' B*7)1+ | Q)? (B5B 2 LQ MC '3+4 % /IC $%C



%N% RT

% ) & )

*21-82"-+ )* IB(*1'72' [-= 214,<+ 7* 2',6B6 145(;+? ,.1 - (=32;+A*
B*B('1-';-' ;' ?+? B*7/)'1-+ .'/+0 14/)=B678343. 1 ,")'<*A6C

* :'?232=93-+? ,6B*1';43. B(2+2 5-5<-*)+,- ,.1 ;'<+D8 25-*(4 *F+(*1";+
B(2+2 -5<-*)+,= *A(+/6P ;@+ '6).*(-)-+/ L*5+?@67?+ ;214 A+*A('F-32;+>
;'214 *[*5*1+> 3-'0 25-*(*143.> 1 )4@ ,*;F+(+;3?-> )4)604 /+(--M - 65?+3)
'6).%(-)-+/ L2'1-+(' .'/0' B(2+7@-*)*1+MC 5' 25-*(4 7*/)=B;+ /8 ;' )'9@'3.
@'A;+)432;43. 1 F*(@'3-+ RQ C '9@4 7*/)'(32";+ /8 ('2 1 )4A*7;-6C
*32;4 '5%;'@+;) ,*/2)6?+ 1 B-+(1/24@ B(24B'7,6 *,C % ### 7*-C> 1 7(6A-@
*C  ### 7*-C

:1;*32+9;-+ /B(2+7'1";4 ?+/) ;' 74/,'3. *B)432;43. 25-:( Q
'@+ '6).*(-)-+/ L' 74/,-> *C ! @-; *B-/:1M> 7*/)'(32";4 ('2 ;' ,1'()'0> 5+2
*-+32;*93- 21(*)6 /)'(43. 74/,:1 - */12)6?7834 B*2' )';'@- ?+7;*32*%;4G
@- NV# 7*-C 5-:( Q /65?+3) '6).*(-)-+/ 2'1-+(' *,C %## ### *B-/.1>
@-+93- /-= ;' ?2+7;4@ 74/,6> 7*/)'(32";4 ?+/) )',D+ ('2 ;' )(24 @-+/-83+> ' ?+A*
3+;' B*2' );'@- ?+7;*32%;4@- 14;*/- # 7*-C 5' 25-*(4 @*D;' 0')1*
B(2+/26,-1'E> /)*/6783 @C-;C F6;,3?+ 56<*1/,-+C

5-:( .'/[+0 B(2+7@-*)*143. S 147'14 ?+/) ) D+ 1 B*/)'3-
7(6,*1+?C 2+/;'/) +743?" 1 )*@'3. ,*/2)6?+ %%N 7*-CC

B(:32 1/B*@;-;43. )6 ,'()*)+, B(24A*)*141"43. B(2+2 -5<-*)+,=
*A(+/6 7*N)=B;+ /8 (:1;-+D -;;+ )+A* (*72'?6 25-*(4> @C-,C ('"?*1'
-5<-%)+," Q+7432;" L')-*;'< -5('(4 *F Q+7-3-;+M B(24A*)*167?+ Q+ S
LQ+7-3'< 65?+3) S+'7-;A/M '6).*(-)4 F<+C
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NY;-* @C-,C 121-82,6 2 2',6B-+;-+@ L -(A-;-" +3. -5('(4
4)+@M B(2+2 ,-<,' B*</,-3. 5-5<-*)+, "'7T+@-3,-3. - )1*(2+;-+@ B-+(1/2+A*
1 *</3+ 2'6)*@")42*1",+A* 2-))+A(*1";+A* [A)+@6 @-=7245-5<-*)+32;+A*
e f B*?'1-04 /-= )+;7+;3?2+ 7* 2'/)*/*1';-" 1 B*</,-3. 5-5<-*)+,'3.
'6,*143. (*21-82'0 B(247=)43. 1 )';'3. ?+7;*32%;43.> 1 )4@ [2+(**
6D41+? 1 )4@ ,('?6 <'/4F-'3?- 2-+/-=);+? +1+4' L MC  7(6A-+?
N(*;4 1 *</3+ -[);-+?+ 26D 706A*<+);-' )('743?' 6D4),*1";-' 7(6A-+? <'/AF-,'G
3?-72-+/-=);+? * 2' (+/-+ 6;-1+(/'<;4@ R;-1+(/'<;+? <'[4F-/'37?- 2-+/-=);+7?
LR MC <)+A* 3+<*1+ - ;' 32'/-+ 147'?+ [-= B*(:1;";-+ *56 ,<'/4F-,'37?-
72-+/-=);43. 1+706A 145(;43. ,(4)+(-:1C *(:1;;-+ )* 5=783+ B(2+7G
@-*)+@ ;-;-+?/2+A* '()4,606 B*1-;;* 60')1-E B(24/20+ 7+342?+ 1 /B('1-+
B(242;';-' B-+(1/2+0/)1' ?+7;+? 2 )43. <'/4F-'37?-> ?+9<- 3.*72- * -3. 2'G
N**1';-+ 1 B*</,-3. /14/)+@'3. 3+;)('<;43. L)',-3. ?', 5-+D83"' 5-5<-*A('F-'
(*7*1I'M - [-+3-'3. *B'()43. ;' 1/B:0B('34 1-+<6 5-5<-*)+,C

7 . % 7% . b .
) % % . b .

H+706A % " +" "+ <'14F-'3?" 72-+G
[-=);")* J,<'4F-/'37?' 2567*1";" ;' 2'['72-+ B*72-'06 72-+/-=);+A*> 1 ,):(+?
74 25-( B(2+7@-*):1 LB*?=EM @*D;' B*72-+<-E ;' 72-+/-=E 32=93-> ,'D78
2 ;-3. 2 *<+- ;' 72-+/-=E 32=93- -)7CK e%#f> H ,<'/4F-,'3?'3. 72-+/-=);43.
N**1"?2+]) ;*)'3?" 72-+/-=);' L21"' )+D 2;',*1";-+@ 72-+/-=);4@M> )):(+?
5'2= ;*)'34?;8 /)';*1-8 34F(4 '('5/,-+ *7 # 7* > /06D83+ 7* )1*(2+;-'
[4@5*<- ,<'/4F-,'34?;43. * B*/)'3- 60'@,:1 72-+/-=);43.> ):(4@ ;' B*328),6
*T?=)* 2+(* - B(2+3-;+, - 6/2+(+A*1;* 1 *<+7?;*93- 1093-1+? 7<' )43.
60'@,:1C ' B(24,0'7 /A@5*<+ 72-+/-=);+P > > > > %> %> %% 5=78
6/2+(+A*1";+ 1 )+? 10'9;-+ *<+?;*93-> 10'93-1+? 7<' 60'@,:1 72-+/-=);43.>
Y-t 1 *<+?;%93-> > %> > 1> %> %%> 1+706A 12('/)'?83+? 1-+<,*93-
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?'," B(24/06A6?+ <-325*@ ;)6('<;4@C *)'3?"' 72-+/-=);' ?+/) *T@-';8
:*¥)'3?- )(6,)6('<;+?> )?C ;*)'3?- *712*(*16?83+? (+<'3?+ 2'3.*7283+ @-=724
2'\(+I'@- ,<' 14*7(=5;-*;43. 1 7,4@ /4)+@-+ ,</4F-'3?-C

6D8 2'<+)8 ;*)'3?- 72-+/-=);+? B*7*5;-+ ?', 1/24/),-3. -;;43. *T@-";
;*)'3?- ;6@+(432;+7> ,):(43. 5'2=/)';*1-8 34F(4 '('5/,-+ ?+/) ?+? ;-+2'<+DG
*OE *7 B*/232+A:<;43. ?=24,:1 - '<F'5+):1 L34F(4 '('5/,-+ /8 )*[*1';+ 1+
1/24/),-3. ,('?'3. 91-)YMC 2-=,- )+? 3+/2+ ;*)'3?" 72-+/-=);' ?+/) [232+A:<;-+
B(247);" 1 /AN+@'3. <'/4F-/'3?- * 2'[-=A6 @-=724;'(*7*14@C

) % 7% . b .

7+ <[4F-'37?- 72-+/-=);+? @' 1-+<*1-+,*18 )('7437?=C R B(+,6(/*(:1 )+?
-7+- LUC &C 7+ '3(*-\ 76 Q'-;+> C C .6()<+FFM /4/)+@ 72-+/-=);4 @-'0 /06D4E
-+ 7% %2;'32';-' )+@'):1> <+32 7* ;6 @+(*1";-' @-+?/3 LI2'F> ;-/2> B0+, -)BCM>
1,):(43.6,07" /-=,/-8D,- e fC -+(1/24@ /AH+@+@ ,<'/4F-,'3?->1)):(4@
2''7= B*72-'06 72-+/-=);+A* 2'N*[*1'* 7* [AN+@')42*1';- )+@):1
J-8D+, - -;;43. 7*,6@+;):1> " -+ 7* ;6@+(*1";-' @-+?/3>1,):(43. 25-*(4
/18 B(2+3.*141"+> 540' <'/4F-'3?" 2-+/-=); L+3-@'< <'/[-F-3)-*;MC
1:(38 ?+? 540 145-);4 5-5<-*)+,'(2 '@+(4,'0/,- Q+<W-< *6-/ *//6). +1+4
LVN$ IM>)):(41 V (C *B65<-,*1'0 B-+(1/2+ 147';-+ )'5<-3 <'/4F-,'3?-
2-+/-=);+7C

' B2+0*@-+ & & - && 1C 71'? 5+<A-?/34 B('1;-34 '6<  )<+)
LVVS M - S+;(- ' U*)'-;+ LVNI$S IM  2"7'B)*1'<- <'/4F-'37=
2-+/-=);8 ;' B*)(2+54 (+B+()*(-6@ B-9@-+;;-3)1' 91-)*1+A* L(+B+)*-(+
5-5<-*A('B.-Z6+ 6;-W+(/+<M> )):(+A* *B65<-,*1";-+ @-'0* 54E A0:1;4@ 2'7'G
-+@ Q-=724;'(*7*1+A* ;1)4)6)6 -5<-*A('F-32;+A* L ;/)-)6) ;)+(;')-*;'<+
7+ -5<-*A('B.-+ M> 2'0*D*;+A* 1 VN (CHC V (C C )<+)-SC '
U*;)'-;+ 624/,'<- *7 QC +1+4' 2A*7= ;' B(2+)06@'32+;-+ <'/4F-,'37?-
2-+[-=);+? ;' ?=24, F(;36/,- - 7*,*;";-+ 1 ;-+? 2@-"; )*[*1;-+ 7* ;*143.
B*)(2+5 e% > /C N#fC H <')'3. V$ #N 6,241'04 /= *<+?;+ 2+/24)4
5(6,/+</,-+? @*74F-,'3?- <'[4F-'37?- 2-+/-=);+?>'1 # (C *B65<-,*1'0
N+(+*)4B*14 B(2+7(6, 3'0+A* 147';-'C Q*74F-,'3?' 5(6,/+</,' 540" *,(+9G
<" B*328),*1* ?'.* 6(*B+7?/," <'/4F-/'3?" 2-+/-=);> ' *7 % (C
6D41";' ?+/) *5+3;" ;21" R;-1+(/'<;' <'/4F-'3?" 2-+/-=);CH ! (C

B(2+,/2)'03*;* 1 Q-=724;'(*7*14 ;/)4)6) *,6@+;)'3?- L ;/)-)6) ;)+(G
)-*< 7+ *36@+;))-*; RMY 1 IV (C *(A';-2'3?' ) *)(24@'0' ;'21=
Q-=724;"(*7*1"' U+7+('3?" *,6@+;)'3?- LU+7+()-*; ;)+(;)-*'<+ 7+ *G
36@+;))-*; U M>'1 V (C Q-=724;'(*7*1' U+7+('3?' ;F*(@'3?-
- K,6@+;)'Z- LUHTH()-F () <+ TXRH(@')-%5 H)m 7+ *36@+;G
))-*;M> 2 2'3.*1-+@ ?+7;", 7*)43.32'[*1+A* ',(*;-@6 U C ('3 ;7
(+B+()*(-6@ B-9@-+;;-3)1' 91-)*1+A* 2';-+3.;* 1 | (C> '<+ (*21-?7';-+
R - 2'(2872'-+ )8 ,<'/4F-,'3?8 540* A0:1;8 72-+72-;8 72-'0'<;*93-
-?+7;4@ 2 A0:1;43. ,-+(6;,:1 72-'0'<;*93-U 'D 7* (CeY %>/C NH#SNY
WIfC 7,-+@ CC % (C U B(2+,'2'0 B('1* 10'/;*93- -;)+<+,)6'<;+? 7*



R %NN

R ;*1* 6)1*(2*;+@6 *;/*(3?6@ 7/CR LR */*()-6@MC *;/*(G
376@ @' 320%;,:1$2'0*D43-+<-Y *B(:32 U > )):(4 2'3.*1'0 #n 672-'0:1>
/8 ;-@- 147'134 R 2 N,('"2:1C +,(+)'(-") */*(3?6@ @-+93-/-=1S'72+
e% > /C V $VNIC

1*<+A<+ 7* R (*21-?'0' /= - ;'7'< 5'(72* B(=D;-+ (*21-?" /=
*(4A-;'<; <'4F-,'3?" 2-+/-=);'> )):(" 2 5-+tA-+@ 32'/6 2'32=0"' 54E *,(+9G
<" 2% </AF-'3?" 2-+/-=);' +1+4' L > +1+4 +3-@'< <'/G
[-F-3")-*; MC * 3.1-<- *5+3;+? 6,'2'0* /-= %# B+0;43. 1470 Y
*NY);-+> 71672-+/)+ 147";-+ 14/20* 2 7(6,6 1 V (C e f>' *B65<-,*1";-+

71672-+/)+? B-+(1/2+? +7437?- 2'B<';*1';* ;' (C eNfC * 9@-+(3- QC
+1+4' B('1' '6)*(/,-+ 7*  B(2+?=0' B*1*0';' B(2+2 ;-+A* '+ <'3-7
<65 763')-*;'< U*6;7')-*; e% >/C NfCH % (C (+7',37?= +1+4

7-)*(-'< FF-3+ B(2+;-+/-*;* 7* -5<-%)+,- *A(+/6 1 H'/24;A)*;-+>
"1 ¥ (C *@-)+) F-;/*1%4 B(2+2 @+(4,'0/,-+ )*1'(24/2+;-+ -5<-*G
)+,'(24 L @+(-3"; -5('(4 1/*3-)-*; M (*2B*3280 *B('3*141';-+
14@5*<- 7<" () ,)'<*A*143. 7(6,*1;43. B(2+2 -5<-*)+,= *:G
A(+/6C H 3+<6 B(2+?=3-' )43. F6;,3?- 5-5<-*)+," )' 6)1*(240' 1 !l (C /1.?
10,4 *772-'0 +3-@'< <'/[-F-3")-*; FF-3+> )):(+@6 1 N! (C 2<+3*;*
B(24A*)*1';-+ B-=);'/)+A* 147';- CH NV (C +1+4 7-)*(-'< FF-3+
- +3-@'< <'/I-F-3')-*; FF-3+ B*0832404 /-=> )1*(283 +3-@'< <'/I-F-3')-*;
-W-/-*;C HA4T7';-" > B*3281/24 *7 [2+/;'[)+A*> [8 14;--+@ B('3 )+A*
10'9;-+ 2+/B*06> ,):(4 ?+/) 1/B-+(';4 B(2+2 '+ <'3-7 <65 - -5<-*)+,=
*A(+/6 el> [C $ fC

5%, - R -/);-+?8 7*9E <-32;+ <'/4F-,'37?+ [B+3?'<;+ [)*/6?783+
*¥)'3?7= 72-+/-=);8C * )',-3. <'/4F-'3?- ;'<+D4 @C-,C ,/[F*72,- 4)+@
2-+/-=);+? <'/4F-'3?- +9;-3)1' L.+ \F*(7 4)+@ *F +3-@'< <'/G
[-F-3")-*; F*( U*(+/)(4M> [)*[*1"4 ?'* @-=724;'(*7*1" ,<'/4F-,'3?' B-9@-+;G
-3)1" * <+9;-3)1-+C

4R 4 R % , %

*-D+? B(2+B(*1'72*;* B*5-+D;8 2 61'A- ;' *A(';-32*;+ (*2@-'(4
--+?2/2+A* '()4,606 B(:5=B*(:1;;-" -R 1+706A;'/)=B6?78343.
J(A)+(-:1P N(6,)6('> 2'/'74 )*/*1';-'> *5?2=)*9E - 2'1'()*9EY (*2B*1/2+3.G
-+-+ ;0 91-43-+ - 7*)=B;*9EY 2'/)*/*1';-+ 1 5-5<-*A('F-'3. ;'(*7*143.

- =343, 3+)('<;-+ B(*1'72%;43. 25-*('3. *B-/:1Y 2'B<+32+ *(A';-2'347?;+
*('2 14)+@ 2'(2872';-'> (+1-2?- - B65<-,'3?-C

Y(6,)6('> 2'/'74 [)*/*1';-'> *5?2=)*9E - 2'1'(G
Y*O9EC - R 141*728 /-= 2+ 1/B:<;+A* B;-' - 7<')+A* /3.+@")4 -3.

)'5<-3 A0:1;43. 5404 B*328),*1* 5'(72* B*7*5;+C 5-+A-+@ 32'/6 (:D;-3+
B*@-=724 /3.+@")'@- *56 ,<'/4F-,'3?- B*A0=5-'04 /[-=> 7* )+A* [)*B;-'> D+
1 #(C 14/)8B-0' B*)(2+5' *B65<-,*1";-' )’'5<-3 B(2+?793-' @-=724 ;-@- e #fC
+7;", 7* 3.1-<- *5+3;+? /3.+@")4 B*(:1;41';43. ,<'/4F-'3?- 14,2678

1-+<+ B*7*5-+0O/)1> ' 72-'04 AO0:1;+> 14*7(=5;-*;+ ;' B-+(1/24@ /)*B;-6



%N RT

B*72-'06> /8 ;-+@'< -7+;)432;+C +74; 1093-1-+ (:D;-3' 1 YA@ 2',(+/-+
2'-N;-'0'1 % (C> ,-+74 2<-,1-7*1'* 72-'0 R U-<*<*A-'C =24,*2;"1NG
1*> B(2+;*/283 ?+A* 2'1'()*9E 7* 72-'06 V> )):(4 *7 )+? 3.1-<- @' ;'A0:1+,P
=24,C =24,*2;'1N1*C U-<*<*A-'C -)+()6(' B-=,;'Y 1 7* 72-9 7;-
-);-+?8 % *7(=5;+ 72-'04P ## =24, - V## -)+()6( L1 1/241),-+
1A@5*<+ /8 B(24;'?@;-+? )(2434F(*1+MC

H-=,/2+ (:D;-3+ B*@-=724 *56 ,</4F-'3?'@- 14/)=B67?8 1 2'.(+/-+ B*G
772-'0:1 B*@*3;-3243. *('2 @*D<-1*93- /4;)+24 L0832+;-'M /4@5*<-C
'D 7* 147";-' B-=);')+A* 540" <'/4F-'37?8 ;-+@'< 324/)* @*;*.-+('(3.-32;8>
' B*772-'04 B*@*3;-32* 5404 *A(';-32%+ 7* )21C B*772-'0:1 F*(@4 *('2
@*D<-1*93- )1*(2+;-' B*772-'0:1 A+*A('F-32;43. B(2+2 *7?=3-+ B*328),*1+?
34F(4 *7 1A@5*<- *2;'32'?83+? .-N*(-= 7";+A* ,('?6C *B-+(* 1 /2+/;')4@
147';-6 2 N (C (*2567*1';* B*772-'04 F*(@4> B(2+567*16783
?+ ;' B*772-'04 /) 7'(7*1+> ' 2 72-'06 ## S-/)*(-' 140832** )21C )'5<-3=
*5/2'(6> B(2+,/2)'03'?83 7?8 ;' B*772-'04 1/B:<;+ *5/2'(6C '74,'<;+? (*2567*14
B*772-'0:1 B*@*3;-3243. 7*,*;";* ?+7;', 7*B-+(* 1 /-+7+@;N4@ 147';-6

2 (C>)1*(283 /AHh+@ )'5<-3 B*772-'0:1 1/B:<;43.C 8)* ;'/)=B6783+
B*772-'04P /) 7'(7*1+Y *5/2'(6Y B*/232+A:<;43. <-)+(")6( L7* /)*/*1';-' 1 72-'<+
V## -)+()6('MY B*/232+A:<;43. ?=24,1 L7* )*[*1';-' 1 72-'<+ ## =24 MY
A(6B (/*143.> +);-32;43. - ;'(*7*143.Y ?=24,1Y */:5 eNfC +7; D+ )4<*
14@5*<+ B*772-'0:1 /), 7'(7*143. @*A8 54E 7*0832";+ 7* 7*1*<;43. |[4@5*<-
2 )5<-3 A0:1;43.C ')Y*@-'/) /4@5*<+ B*2*/)'043. B*772-'0:1 @*A8 54E
771+ ))A<* T7* *(+9<*43.> 14([-+ 1/,'2'43. /A@5*<- A0:1;43.
<65 7* 7*1*<;43. /4A@5*<- A0:1;43. B* *7B*1-+7;-@> 14([;-+ 1/,'2",4@
14A@5*<6 B*772-'06 /);7'(7*1+A*> ):(4 1 ),-@ 14B'7,6 *772-+<' /A@5*<
A0:1;4 *7 /A@5*<6 B*772-'06 1/B:<;+A*> ;-+ 5=783+A* B*772-'0+@ /)';G
7'(7*14@ '(:1;* /4@5*<+ B*772-'0:1 B*/232+A:<;43. <-)+()6(> ?', - 14A@5*<+
B*772-'0:1 B*232+A:<;43. ?=24,.1 @*A8 54E 6D4l'+ )4<* 1 ?+7;4@>
14(C[-+ 1/,'254@ 72-'<+> /8 1-=3 ('32+? *7B*1-+7;-,'@- /4@5*<- B*772-'0:1
"'<-)432;43. R ;-D /[4@5*<- B*772-'0:1 1/B:<;43. )+? </4F-/'3?-C I'T+;
14@5*< B*@*3;-324 -+ @*D+ 54E 6D41';4 I'@*72-+<;-+ L)?C 5+2 /4@5*<6
AO:1;+A*M 7* <'/AF-*1';-' 7*,6@+;):1C

7 B*328),6 -/);-+;- R [ </4F-/'3?" )" 74/B*;*1'0" (*2567*1";4@
AN +@+@ B*772-'0:1 1/B:<;43. - '/'<-)432;43.C 5+3;-+ 1 R /)*/*1';+
/18 B*772-'04 1/B:<;+P ?=24,> F(@4> @-+?/3> (/4> ;'(*7*1*93- - A(6B4
+);-32;+?> 32'/6> B6;,)6 1-72+;-' - /[B*/*56 6?=3-' )+@")6 B(2+2 '6)*(> @')+(-'06
- **54C H/24)),-+ [A@5*<+ B*772-'0:1 1/B:<;43. R @*A8 54E 7*0832';+
7* 7*1*<:43. [4@5*<- A0:143.> ' 1-=/2*0E 2 :-3. @*D+ 54E 6D41"
[@*72-+<;-+ 7* </AF-*1';-" 7*,6@+;):1 L1478)-+@ B*7 )4@ 12A<=7+@
/8 14@5*<+ B6;,)6 1-72+;-> /B*/*56 67=3-' )+@')6> @")+(-'06 - */*54MC

H R N*6?+ [-= |IB+3?'<;+ 2;',- L@C-,C 2;', B<6/> ,(+/,= 6,*9;8
- 716,(*B+,M /06D83+ 7* /4;)+24 [A@5*<- AO0:1;43. <65 B*@*3;-3243.C
H 5(, ),-3. 2;';:1> ' [4))+2" ?+]) 32=/)* (+'<-2*1";" B(2+2
5+2B*9(+7;-+ 7*0832+;-+ 7';43. /4@5*<- A0:1;43. <65 -3. +<+@+;):1 7*



R %N

- +A* [4@5%<6 AO:1;+A*Y 1)4@ */));-@ 14B'7,6 14/)=B6?+ ';'<*A-' 7*
14@5*<- /4;,)+)432;43. 1 R > )1*(2*;43. B(2+2 7*0832+;-+ 7* 7';+A*
14@5*<6 AO0:1;+A* B* 2;'.6 'B*)(*F +<+@+;)6 -;;+A* [4@5*<6
AO:1;+A* L<65 +<+@+;):1 -;;43. /4@5*<- A0:1;43.MC

)(6,)6(" R 3+3.6?+ /= 2)+@ 1-=,/28 F'/+)*1*93-8 ;-D /)(6,)6("

C R 3.()+(4267?+ [-= )tD 1-=/28 27*<;*93-8 *712*(*141';-

20*D*;+? )(+93- 7*,6@+;):1 ;-D C '['74 )*/*1;-' R 2'1-+('?8
@;-+? 7(*5-'2A*143. 74(+,)41 ;-D ';'<*A-32;+ 2'/'74 *5*1-826?83+ 1
- B*2*/)'1-'?8 1-=,/28 [/1*5*7= <'/AF-")*(*@C

'5<-3+ R 3.'(',)+(42678 /= 2;'32;-+ 1-=,/28 [232+A:0*1*93-8 ;-D
)'6<-3+ C 2-+1-=);'/)+ 147';-+ B+0;+ 2 (C 2'1-+('0* % N#
S[+0 eNf> B*732'/ A74 147';-+ B*9(+7;-+ R 1 ?=24,6 " A-+</,-@>
2'1-+('?83+ 145:( *,C !In .'/+0 2 147';-' B+0;+A*> *5+?@*1'0* *,C % ###
'[+0 e%NfC A(CC@;+ (*2@-'(4 )'5<-3 R 6;-+@*D<-1-04 ?+7;', /B('1;+
2'(2872';-+ )8 <'/4F-,'3?8> 1 21-82,6 2 324@ /232+A:0*1*9E 5'24 7';43.
R ;' :;*¥9;-,6 @'/24;*14@ 6/)'<*;* ;' B*2-*@-+ B*@-=724 147';-+@
B+0;4@ - B*9(+7;-@> 1B(*1'72'?83 7* ;-+? *,C # ### .'/+0 LB*(C /C %N MY
*53-=)+ 1 )+; /B*/:5 )'5<-3+ R @'?8 @-@* 1/24/),* *5?=)*9E )(24 (‘24
1-=,/28 ;-D )'6<-3+ 147';-' B+0;+A* C 232+A:0*1*9E )43. */)");-3. ?+/)
2 B+1;*93-8 254) @'0' 2 B6;,)6 1-72+;-' B*)(2+5 /B+37?'<-/)432;43. *9(*7,:1
- F*(@'3?-> '<+ 147'?+ [-= 14/)'(32'?83' 7<' 1-=,/2*93- 5-5<-*)+,> 210'/232' 7<'
5-5<-%)+, 6;-1+(/'<;43.C

2-=,- IB('1;+@6 /4)+@*1- (+1-2?- LB*(C /IC %#M 2'1'()*9E 1-+<6 B*G
772-'0:1 ?+/) 5'(72-+? 2A*7;' 2+ 1/B:032+/;4@ /)';+@ 1-+724 ;-D
2'1'()*9E B*772-'0:1 R 7*)4328343. )+? ['@+? )+@")4,-C H *)");-@>
71672-+N4@ 147';-6  2')6'<-2*1';* @C-;C B*772-'04 7*)43283+ -;F*(G
@"Y4,- - )+<+1-2?- e %fC

7 @? ! (C C C Q3<<l'-+ - C H-<<'@/*; B('3678 ;'7 )',8
) /F*(@'3?8 /)(6,)6(4 R > )):(+? 14;-,-+@ 540*54 B(2+,/2)'03+;-+ R
1 </4F-'3?= 1 B+0;- F'/+)*18> 7*/)*/*1;8 7* 6D4),6 1 /4/)+@'3.
<+ e fC

*2B*1/2+3.;-+;-+ ;' 91-+3-+ - 7*/)=B;*9EC ('1G
T*B*7*5;-+ ;"?2/2+(2+? [)*[*1,4@- ;' 91-+3-+ ?=24,'@- -;F*(@'34?;4@- /8
10'9;-+ 71-+ *@'1-";+ )6 ,<'/4F-,'3?+ 72-+/-=);+> B(24 324@ ;'?B+1;-+?
?2+/) N**1';)' [2+(2+? -D R C C C Q-)3.+<< -;F*(@67?+> D+ 7?+/) 6D41";
B(2+2 %## ### 5-5<-*)+, 1 IN ,('?'3. e%> /C fC H+706A C .@-+<+1/$
-+2$ *(32434  ?+/) J;?12+(2+? )*[*1";8 - ;'?5'(72-+? 2;';8 2+ 1/24/)G
,-3. ,<'l4F-,'3?- 5-5<-*)+32;*$5-5<-*A('F-32;43. ;' 3'04@ 91-+3-+K - B*B6<'(G
FOE ?247 )<+ 12()) e!> [C > ##$#f> ' C '7*1/; - C 6(*1/,)
6)(24@678> D+ J(*2B(2+/)(2+;-";-+ [-=)+? ,<'/4F-'3?- ;' 91-+3-+ 14;-,' 2+ [)'0+?
,)6'<-2'3?-> ' B(2+7+ 1/24/),-@ 2 F'))6 2'@-+/232';-' /A@5*<- !
(0’3, )’ <*A*143. 7(6,¥1';43. 1 R > H-+<,-+? (4)';-- - ;" )'9@'3.
lAN)+@6 Q Ke fLB*C /C %NMC H+706A C .@-+<+1/,-+?$ *(32434
?2+/[) ;'?5'(72-+? (*2B*1/2+3.;-*;' 1 ,('?'3. ;A<*?=2432;43.C '7';-' B(2+BG



%NV RT

(*1'72*+ 1 <)'3. [-+7+@72-+/-8)43. 14,2'04> D+ 540" 1:132Y
N**1'; 1 )'3. ?+7;%32*%43. B(2+2 *,C n 5-5<-*)+, B65<-32;43.
-*C Vn 5-5<-%+, "'"7T+@-3,-3. - /2,*<;43.> "' 1 H-+<,-+? (4)";-- B(2+2
V>n 5-5<-*)+, B65<-32;43.C * ,('?:1 - /)(+F /2+(*,-+A* (*2B*1/2+3.;-+;-'

C .@-+<+1/,'$*(3243' 2'<-3240" )+D @C-;C U(;3?=> HO0*3.4> *(G
1+A-=> ('"?+ '('5/,-+> ,('"?+ 27?- HI3.*7;-+? - *067;-*1*$H/3.%7;-+? *('2
@+(4,= T'3-0/,8 e!> /IC ##$#fC +7;',D+ 1+ HO*/2+3. - U(';3?- 2
*¥:,6(6?7+ R C ', [-= 27"?+> 26B+0;-+ ;-+ B(247=0" /[-= 1 6(*B-+
(*7,*1+? - H/3.*7;-+?C

(4A-;'<;+ )'b<-3+ 1 ?=24,6 "JA-+</,-@ /8 B65<-,*1";+ 1 B*/)'3-

1 )4B:1 147'0C *)43.32'/ *B65<-,*1";* %# 147'0 B+0;43.> % 147'0
/,:3%;43. elf - 147 7< [2,,0C ', N1-+(72-0' C C Q-)3.+<<>
)06@'32+;-' - '7'B)'Z+ /8 7*)=B;+ B(24;'?@;-+? 1 #?=24,3. e %> /C fC
-+,):(+ 2)43. ?=24,:1 14@-+;-0' C .@-+<+1/,'$ *(3243"> -;F*(@6?783> D+
)'5<-3+ B(2+)06@'32*;* @C-;C ;' ;'/)=B6783+ ?=24,-P 3.-0O/,-> 760/,->
A5(?/,-> .-;7-> .-[2B'0l,-> -;7%,+247/,-> -[<';72,->?'B*0O/,-> *(+'0/,-> @'<'?$
[,-> *(1+/,-> )6(+3,-> 1'<-?/,- - 1-+);'@/,- e!> [C ##fY 1 ! (C 6,'2'0 /=

B(2+,0'7 71672-+/)+A* 147';-' ' ?=24, 10*/,- efC

H+(/?= 71672-+/)+A* 147';-' 8 Q$'3. 2'B(+2+;)*1*
1 % (C ;" *F+(+;3?- @+(4,'0/,-+A* )*1'(24/2+;-" -5<-*)+,'(24
1 +;W+( eVIC

H+706A 7:43. U 1 <')'3. [-+7+@72-+/-8)43. R 540" /)*/*1";
1 B*'7 # ,(?'3. B(2+2 *,C ## ### -;))4)63?- e% > /C NIfC H <")'3.
[2+49E72-+/-8)43. - [-+7+@72-+/-8)43. [4A;'<-2*1"* B*1*<;+> '<+ [)'0+ ,6(G
32+;-+ [-= 2'[-=A6 )*/[*1';-" R > AOQ:1;-+ ;' ,*(249E ?=24,.1 7+/,(4B$
)*(*143.Y 540* )* 21-82";+ 2 (*21*?+@ 2'6)*@")42*1";43. /4N)+@:1 -;F*(G
@'347;43. e%%fC 5+3;-+ ?', [-= 147?+ B(*3+/ )+; 7*5-+A0 ,*O3'>
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(+*7'3. Q eY f

'D+ R ?2+/) [)*/*1';' ?'* B*7/)'1' 6,0'76 1-+<6 5-5<-*A('F-- ;'(*7*G
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B*@-=724 6,'241";-+@ /[-= *<+?:43. 147'0 6D4)*1;-34 /8 -:F*(G
@*1"- * 1'D;-+?7/243. 2@-";'3. 2' B*9(+7;-3)1+@ B+(-*74,6 G G +
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B(2+,'241';-" - F*(@'3?-M> ;-+7*/))+32;+? 2;'?2*@*93- ,<6324 14/26,-1'1G
3243. 1 (:D;43. /4)+@'3.> 5(',6 6@-+7=);*93- 1/B:072-'0';-' 2 /4))+@+@
14/26,-1'1324@> ;-+7*/,*;'0*93- /4/)+@:1 14/26,-1";-' -;F*(@'3?- L;BC
706A- 32'/ 14/26,-1';-'> ;-+,*@B<+);*9EM> ?', - 20+? ?',*93- I'@+? -;F*(@'37?-
L-;F*(@'3?" F'0/241'> 50=7;-+ 2-;7+,/*1";-' -) BCMC
(*3+/ 14/26,-1";-' -;F*(@'3?- /)';*1- 2+/B:0 72-'0'0O 61'(6;,*1";43.
1-+<*@' 324;;-,'@-> 3* 2;'?767?+ *721-+(3-+7<+;-+ )", D+ 1 5*AY4@ ;'2+1;-3)G
1-+> ;BC 14/26,-1';-+ @*D+ 54EP '7'B)'34?;+ 1-+<*B*2-*@*1+> '6)*@")432;+>
3+;)(*-7'<;+> 32=93-*1+> F-'<i+> *@5-;*1+> @',6'<;+> @+3.-32;+> *;G
<-;+> B+0;+> B-+(1*);+> B*/),**(74;*1";+> B(+,**(74;*1";,+> (=32;+> /)(6,G
)6('<;+> )('74347?;+> 1-+<*/)*B;-*1+> 1):(;+> 2'6)*@")42*1";+> 2@+3.';-2*G
15+ (2+5-+A - +F+))4 14/26,-1";-" @*A8 14;-'E 2'(:1;* 2+ /B+34F-,-
)+@")432;+? <65 F*(@'<;+? 2'7';-" 14/26,-1'132+A*> B*)(2+5 - *32+,-1'0
6D4),*1;-,'> ?', (:1;-+D /)";6 - 7*/)=B;*93- 524 [(:70*1+7?> )+3.;-32;43.
9(*7,:1 14/26,-1";-" *('2 B(24?=)+? @+)*74 14/26,-1';-'%C ' 1-+<*9E
- 20*D*;*9E 324;;-,;1 1B041'?8343. ;' B(*3+/ 14/26,-1';-'" -;F*(@'3?-
/B('1-'> -D 3.=2);-+ ,*(24)))@4 2+ /B*/*5:1 6?=)43. 1 B*/)'3- 14([;-+
*(+#9<*;43. - 7'?8343. /-= [IB('172-E (+A60C +/) )* ) 21+ 72-'0';-+

*5C ;BC /,*(*1-72 1 /-8D3+P ( Bl + " ** 4+ * " " 4 L (C 25-*(C B*7 (+7C C 'Q)*'C

H'(/2'1" N /C NVNM *('2 *7B*1-+7;-+ .'/0' 1P C .(-+<+1/,'$ *(3243'P | H'(/2'1" %C

. B*9(:7 -/);-+?78343. B65<-,'3?7- 7*)4328343. @+)*7 14/26,-1';-' -;F*(@'3?- 2 B+1;*93-8 71-+ 2'/06A6?78 ;' 61'A=>
B*;-+1'D 2'1-+('?8 B+0;-+?/24 B(2+A<87 2;';43. @+)*7 14/26,-1';-'C H B-+(1/2+? C C +(;4? * " " +
H'(/2'1' VM *B-/62+ 1 [B*/:5 B*A<87*14 AQ:1;-+ )('74347;+ @+)*74 14/26,-1';-' - F*(@'3?- (6A' LQC 85(*1/,-> C
'6/$Q83240/,'P ( *on "4 H'(/2'1 VM 2'1-+(' B(2+A<87 145(;43. @+)*7 )('74347;43.>
B(2+7+ 1/24]),-@ @')+@')432;43.> B(2+7/)'1-*;4 1 /B*:5 93-/04 - 6B*(287,*1;4C HA@-+-*;+ B('3+ -+ 2'2@678 /=
B(*5<+@'@- /)*/*1";-' *@:1-*;43. @+)*7 14/26,-1';-' - -3. @*74F-,'3?'@-C
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'<A*(4A)@-32;+> 1 ,):(4@ *,(+9<*;' ?+/) ,*<+7?;*OE B(2+B(*1'72+;-" *B+('37?-
6@*D<-1-'?8343. 1 /,*O32*;+? <-325-+ ,(*,:1 (*21-82";-+ B(*5<+@6 7';+A*
)4B6C H B(24B'7,6 B*/26,-1'0O -;F*(@'3?- 3.*72- * 145:( B(2+2 B*/26,6783+G
A* *7B*1-+7;-+A* |IB*/*56 2 ,-<,6 @*D<-143. 1'(-;):1 7*)'(3-' 7* 7,43.C
<A*(4)@4 2;'?767?8 2'[)*[*1';-+ ;'?32=93-+? 1 /4/)+@'3. 2'6)*@")42*1'G
43. L,*@B6)+(*143.MC H /4)6'3?'3. ;*143.> 1 ,):(43. 72-'0" 324;;-,
B(24B'7,*1*93-> ;-+ 7' [-= 2')8B-E <672,-3. 27*<;*93- 7* )1*(2+;-' /)(6,)6(
*B+('347;43. L;*143. B(*A('@:1 B*/26,-1'OMC H )',-@ B(24B'7,6 320*1-+,
*71*067+ [-= 7* 72-'0'0O .+6(4/)432;43.C

S+6(4/)4, ?+]) @-=72472-+72-;*18 74/34B<-;8 2'?7@67838 /-=/)67-*1",-+@
@+)*7 *B)4@'<-2678343. (*21-82';-+ 2'7'0> )):(+ ?+7;', ;-+ @6/28 2'1/2+
B(*1'72-E 5+2B*9(+7;-* 7* 3+<6C +A604 .+6(4/)432;+ 1 -;F*(@'37?- ;'6,*1+?
@*D+@4 14,*(24/)41'E ;BC 1 B(*3+/'3. 2'(2872';-' B<'3:1,8 -;F*(@'347?;8
324 )+D B(24 (*2B")(41';-6 -;)+(+/678343. ;'/ B(*5<+@:1 B*/26,-1';-'
- F(@'3?-C +; */)");- *5/2'( ,(=A- ;-+,):(43. 5-5<-*)+,*2;'13:1 *,(+9<'?8
@-;+@ .+6(4/)4,- -;F*(@'34?;+?> )2;C 1-+724 * *B)4@'<;43. /B*/*5'3.
14/26,-1';-' -, F*(@'37?-C '@ )+(@-; J.+6(4/)4," - F*(@'347?;'K ;-+ 14/)=B6?7+
1 B*</,-3. 147'1;-3)1'3. -;F*(@'347;43. 2 2',(+/6 -;F*(@'3?- ;'6,*1+7
- 5-5<-%)+,*2;'1/)1'C -+ 612A<=7;-' A*)',D+ )+2'6(6/ -;F*(@'3?- ;'6,*1+?NC
'<+D4 ?+7;', B(24B6/232'E> -D )+(@-; J.+6(4/)4,'K /B*B6<'(42*1';4
1 F3.*14@ B-9@-+;;-3)1-+ B(24?@-+ /-= ;' A(6;3-+ -;F*(@'37?- ;'6,*1+?
(:1;-+ 7*5(2+> ?', 1 ;'6,'3. .-)*(432;43.> 345+(;+)432;43. -)7C

', 76D 2'2;'32**> (+A604 .+6(4/)432;+ 1 B(2+3-1-+0O/)1-+ 7* (+A60
'<A*(4)@-32;43. @'?8 3.'(",)+( *A:<;4 L,BC B(*1'7[ B*/26,-1';-' 1 /IB*G
[:5 2*(A';-2*1",4> *(24/)'? 2 ;'?<+B/243. [(:7+0 -;F*(@'3?-> 14,*(24/)67
/IB+37?'<-/):1M> 541'?8 1-=3 2'1*7;+ 1 6D43-6C H4)432'?8 *;+ ?+7;', A0:1;4
,-+(6;+, B*/26,-1'0> ' -3. 2;'"?*@*9E B*21'<' B(2+7+ 1/24/),-@ */232=72'E
32'/ B*91-=3*4 ;' 7*3.*72+,-+ 7* 14,-,6C +;, 76D4 B(:A *A:<;*93-
B*1/2+3.;-+ B(247=)43. 1/,'2:1+, .+6(4/)432;43. B(:56?+ B(2+2143-=D4E
+6(4N4, - F*(@'347?;'> B(+3426783 B*/232+A:<;+ +<+@+;)4 L,(*,-M 3'0+A*
B(*3+/6 14/26,-1';-' -;F*(@'3?- - *@'1-'?83 @*D<-1-+ ;'?<+B/2+ 7<' 7';+?
14)6'3?- /B*/*54 B*/)=B*1';-' ;' ,'D74@ /232+5<6C

1-+ ;'32+<;+ 2'['74 +6(4)4,-P M 2'['7T" 1432+(B';-' L,*@B<+);*93-M> %M
2'/'7" 10'93-1+A* 7*5*(6 @")+(-'06 L(+<+1";Z-M> *5<-A678 7* B(247=3-' *,(+9<*;+?
*B)YA@'<;+? /)()+A-- 14/26,-1'132+?> J)2;,C )',-+A* F*(@60*1";-' -;/)(6,3?-
14/26,-1'132+7? - 6/)'<+;-' ,*<+?;*93- B*/26,-1'0O> '54 2-7+;)4F-*1'E @', /4@'<G
;8 <-325= (+<+1%);43. 7*,6@+;):1 B*3.*7;43. -/);-+78343. 1 25-*(2+ B(24
E((E <-325-+ *B+('Z- -7+;)4F-*1';-' LB(2+/26,-1';-' 25-*(6MKC ;'32+?

N ')1:(3:1 .+6(4/)4<7 61'D' /-= C +1+<<X> C .1X -SC C -@*X> ,):(24 *B('3*1'<- 1 )*,6 /1*-3. 5'7'O ;
6;-1+(/4)+3-+1 -))/56(A6 1 )';'3. ?+7;*32* 43 71' 2y +B( A(@4 .+6(4/)432;+P *A-3 .+ (/)L NM- +;+(< (*5<+@
*<W+( L NVM  B*7'?=2'B " & 8 *7/)'14 2'(2872';-' IB*0+32;*$+,**@-32;+A*C
H'(2'1' V IC % C

1-82%43. A0:1;-+ 2 ;/)4)6)+@ -5<-*)+,*2;'1/)1' - ;F*(@'3?- '6,*1+? R;-1+(/4)+)6 H'(/2'1/,-+A*C
N C .@-+<+1/,'$ *(3243'P * B*(C B(24BC C
=H <)+()6(2+ 6D4L1' [-= [4;*-@-32;-+ * (+9<+;-' I)()+A-' 14/26,-1"-'KC

C *5*1/,-P J o ;'<-2' B*(11;'132' ?=24,:1 7+/,(4B)*(*143. - -;;43. ?=24,:1 -;F*(@'34?;43.C
H'(/2'1" IC %C
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@:1-83> /)()+A-' 14/26,-1";-' )* IB(2+1-72-";+ 1 -;/)(6,3?- 14/26,-1'132+7
*B+('3?7+ <*A-32;+ 7*,*;41";+ 1 B(*3+/-+ 14/26,-1';-'> 2 612A<=7;-+;-+@
¥<+?;*93- -3. B(2+B(*1'72";-' 1 3+<6 */-8A;-=3-' *B)4A@'<;43. (+26<G
)):1K\MC *732'/ A74 *A:<;-+ (2+32 5-*(83 B<'; B(2+/26,-1";-' ?+/) /)'04
1(@'3. /14N)+@6 14/26,-1";-'> )(")+A-' 14/26,-1';-' 2@-+;-' -=2 ,'D74@
B4);-+@C ')=B6783+ *,(+9<+;-+ B*7'?+ .C C Q+'7*1P J)()+A-' 14G
[26,-1";-' ?+/) B<';+@ 6,076 - ,*<+?;*93- /)'1-;-' B4)'O B(2+2 B(2+G
126,6783+A* 1)(',3-+ (+'<-2'3?- *,(+9<*;+A* 2'B*)(2+5*1";-" ;' -;F*(@'3?=K C
V*@-'/) C R;A6(-"; 3'04 /13.+@") 14/26,-1';-' -;F*(@'3?- ;'241' N(')+G
A-8 14/26,-1';-' - 2'<-32"' 7* -+?P (+A604 B(2+,/2)'03";-' -;/)(6,3?- 14G
[26,-1'132+? 1 2'B-/ F*(@'<;4 L3* *2;'32' 6/)'<+;-+ *B+('3?- <*A-32;43.>
1+706A ,):(43. 7*,*;6?+ [-= B(2+/26,-1';-" 1 25-*(2+M> @+)*74 @-+(2+;-'
N*B;-" (+<+1");*93-> (+A604 @*74F-*1";-" -;))(6,3?- 14/26,-1'132+?#C
H+706A QC ('5*1/,-+?P J*> 3*;'241' [-=/)(')+A-8 14/26,-1";-" 1 [+(1-/-+
P (@'347,4@ *,<-;+> *B+?@67+ 7+3427= 1 ?',- /IB*/:5 (*2B*328E - B(2+G
B(*1'72-E B*/26,-1';-+> <+32 26D B* 6/)'<+;-6 2'B4)';-' -F*(@'34?;+A*
2 6D4),*1;-,-+@ - B* *,(+9<+;-6 3+<6 B*/26,-1'0C H 2',(+/ N()+A-- 14G
[26,-1";-" ;-+ 13.*72- 145:( *7B*1-+7;-+? 5'24 7';:43.C +74;-+ 1/24/),*
)*> 3* (*2B*324;" [-=*7 2'7';-' B4)';-' 7* 14/26,";-' 10'93-1+? *7B*1-+72-
);-+?+ N /)(')+A-- 14/26,-1'13243.P (*2B*324;';-+ *7 )+(@-;6 L<65 F'/+)4>)?C
B*7,)+A*(--M ;'?5'(72-+? [232+A:0*1+A* L@*/) /IB+3-F-3 F'3+) F-(/)M> (*2B*324;'G
-+ *7 )+(@-;6 L<65 F/+)4AM> )):(4 B(24B6/232'<;-+ 5=72-+ @-'0 ;'?@;-+7?
34)*1'0O L<*1+/) B*/)-;Al F'3+) F-()M> 72-+<+;-+ )+@")6> ,):(4 @' 54E B(2+7G
@-*)+@ 14/26,-1";-' ;' B*?+74;32+ F'/+)4 L56-<7-;A 5<*3,M> *<+7?;+ 21-=,G
[2"-+ <-3254 34)*1'0 L3-))-*; B+'(< A(*1-;AM *('2 @+)*7' ,*<+7;43. B(24G
5<-D+0 L/633+//-W+ F('3)-*;/MK ;CH <-)+()6(2+ 7*9E ;-+?'/;* 14@-+;-' [-=?+/232+
-+ @*7+<+ [)(')+A-- 14/26,-1'13243.> ;BC B(:5 - 50=7:1> 7*B'/*141';-'
S+0> *;)+,/)*18C

H45:( )()+A-- 14/26,-1'132+7? 2'<+D4 *7 )+@')6 L72-+72-;4M> 7*/)=B;*93-
- )4AB6 ;'(2=72- -;F*(@'347;43. L;BC )')'<*A *;<-;+> -;7+,/ M> ?=24
- F*(@'347?;*$14/26,-1'132+A* L?-1IM> <-32+5;*93- 25-*(6> /)*B;-' @+3.";-2'37?-
<65 '6)*@')42'3?- B(*3+/6 14/26,-1'132+A* - -;;43. 324;;-,:1C -+(2'7,*
7<' B*B('1;+A* 6/)'<+;-" N()+A-- *-+32;+ ?+/) 2'N)*/*1';-+ B*7+793-
@'(,+)-;A*1+A* - * (+9<+;-+P ,-@ ?+/) 6D4),*1;-, -;F*(@'3?-> ?',-+ [8 ?+A*
(2+3241-/)+ B*)(2+54 - B(+F+(+;3?+ L/)*B-+O B*D87';+? )('F;*93- - *@B<+);*93-
s F*(@'3?-M *('2 3* ;'<+D4 2(*5-E> 54 )+ *32+,-1';-' 2'/B*,*-E L6/)'<-E 2'/-=A
3.(*;*<*A-32;4> <-325=> B*2-*@> ?=24, B65<-,'3?-> F*(@= *B('3*1';-' 2<+3+;-'
-)BCMC B6;,)6 1-72+;-' B('3*1;-," -;F*(@'3?- B*9(+7;-3283+A* 1 14/26,-1'G
-6 ;-+2@-+(;-+ 1'D;+ B(24 *,(+9<';-6 /)(')+A-- 14/26,-1'132+7? ?+/) 6/)'<+;-+
(*72'?6 -;F*(@'3?- B*)(2+5;43. 6D4),*1;-,*1-C H 2'<+D;*93- *7 )4B:1
B*/26,-1';43. *5-+,):1 (*2(:D;-"@4 ! (*72'?+ 14/26,-1';-' -;F*(@'3?-P

V C C +(;4?P H)FB ooy H'(/2'1" V IC %NC
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7*,6@+;)'347?;+ L5-5<-*A('F-32;+M> F')*A('F-32;+ - )+,)*1+C <' B*/232+A:<G
43, (*72'?:1 26B+0;-+ -;'32+? 5=72-+@4 567*1'E '<A*(4)@ 14/26,-1';-'C
*3-8A' )* 2' [*58 B*)(2+5= 7*5(+A* (*2+2;";-'> 27?',-3. ;'(2=72- -;F*(@'34?G
43. @*D+@4 - B*1-;;-9@4 1 B*/232+A:<;43. B(24B'7,'3. ,*(24/)'EP 2)('74G
34?;43. L1 B*/)'3- 147'1;-3)1'> ,')'<*A6> 5-5<-*A('F--M> ;*1*32+/;43. )4B6
IAN+@ *;<-;+ LBC M '<6* $ Q> .-B+()+,/) 324 ?+/232+ -;;43.C
+;7+;378 ;*1*32+/;43. /4)+@:1 14/26,-1'13243. ?+/) B(2+3.*72+;-+
*7 14/26,-1";-" B(+,**(74;*1";+A* 7* 14/26,-1";-' B*/),**(74;*1";+A*
*('2 B*1-82';-+ B*@-=724 (:D;4@- +<+@+;)'@- *B-/6 7*,6@+;)6 2'(:1;*
)(+93-*14@-> ?', - F*(@'<;4@- L;'21' 147'134> (*, 147';-'> ?=24, B65<-,'3?-
324 ;'1+) <-325' /)(*;-3BMC * ;-+7'1;" 1)('7434?;4@ /4/)+@-+ 14/26,-1";-'>
:BC 1,")'<*A6 B(2+7@-*)*14@> 7*)=B 7* 3.'(',)+(4/)4, 14/26,-1'13243.
L.HM 540 1 B+1;4@ /+;/-+ *A(';-32%;4P 6@*D<-1-'04 A* )4<,* ;-+):(+
+<+@+;)4 <+,/4,'<;+ H> 214,<+ B-+(1/24 14('2 L)+@"MC 4H+@4 )',-+
;241" [-= B(+,**(74;*1,4@-C 5+3;-+ 1 2'<+D;*93- *7 9(*7,:1
)+3.;-32;43. )*/*1";,43. 7* 14/26,-1';- @*D;' 2@-+;-E /4)+@
B(+,**(74;*1";4> 5+2 2@-;4 ['@+A* ?=24, -F*(@'347?;+A* /4)+@6C
' B(24,0'7 ?+9<- 1 ?=24,6 ./+0 B(2+7@-*)*143. 1 ?+7;4@ /4H)+@-+
7*)=B 5=72-+ )4<,* B*B(2+2 )+@"') L?', )* ?+/) 1 ,)'<*A6 B(2+7@-*)*14@M>
"1 7(6A-@ /4)+@-+ L2'6)*@")42*1';4@M B*B(2+2 )+@'") - *,(+9<;-,->
)* 3.*3-'D ?=24, 5=72-+ )+; ['@> B(*3+/ 14/26,-1';-' - ?+A* +F+)4 5=78
1 *56 /4H+@'3. (:D;+C ', ?6D 1/B*@;-';* 14D+?> 145:( /4H)+@6 14G
[26,-1'132+A* - @-+(2+;-+ /B('1;*93- ?+A* 72-'0';-" 2'<+D8 *7 B*)(2+5
- *32+,-1'0 6D4),*1;-,'> )87 7<' (:D;43. A(6B *75-*(3:1 *)(24@67?+
[-= -;;+ 1/,'[;-,- +F+)41;*93- )+A* ['@+A* /4))+@6C
H B*328),'3. <) */-+@72-+/-8)43. B(2+7@-*) B*7 ;218 J.+6(4/)4,
- F*(@'347?;')K 1B(*1'72*;* 7* B(*A(@6 /)67-:1 5-5<-*)+,*2:'13243.
1 R;-1+(/4)+3-+ H'(/2'1/,-@C +<+@ 2'?=E ?+/) @C-;C 2-;))+A(*1';-+ 1-+724
)+*(+)432;+? - 6@-+7=);*93- B(',)432;43. 7*)4328343. *(A';-2'3?- - (+'<-2'37?-
B(*3+/:1 14/26,-1';-' -;F*(@'3?-> B(2+7+ 1/24/),-@ 1 2',(+/-+ 6/)'<+;-'
524 [(:70*1+? B*/26,-1'0O *('2 7*5*(6 *B)4@'<;+? @+)*74 (*21-8241";-
2'7'0 14/26,-1'13243.C H B(*A('@-+ 2'?=E ;'3-/, ,072-+ [-= ;' 71" '/B+,)4P
-)+<+,)6'<;4 L1-+72=* 14/26,-1';-6M - B(',)432;43. 72-'0'0 L145:( *B)4@'<G
+? N)()+A--MC )67+;3- B(2+3.*728 *7 1-+724 @-;-@'<;+? )+(@-;*<*A-32;+7
* ?2-1> +<+@+;)'3. *B-/6 5-5<-*A('F-32;+A* )):(8 B*/-+7<- 1 (‘'@'3. -;;43.
B(2+7@-*):1> 7* 5-+A0+? *(-+;)'3?- 1 B(*5<+@")43+ 14/26,-1';-' -;F*(@'3?-C
(6A' 6@-+7=);*9E @' 2'B+1;-E 1B('1;+ 2'/)*/*1';-+ 1-+724 - -,)6-3?- 7*
*7,'?741';-' ;-+)4AB*1+A* B-9@-+;;-3)1" - -;;43. ;-+,%;1+;3?7*;'<;43. [(:G
7+0C */4E 32=/)* 1 )('7434?;4@ @*7+<6 ,/2)'03+;-' B*@-?";4 2*/)'?+ )(2+3-
'B+,) +@*37?7*%'<;4> )):(4 7*)4324 @*)41:1 B*)(2+5 -;F*(@'34?;43.>
) L-+;-0 T 27541 - FF(@'37?-> 7* 5-5<-%)+,-> *9(*7," -;F*(@'37?- -)BC
H )YA@ B(24B'76 2'7';-+@ ?+/) 14(*5-+;-+ B*/)'14 +;)62?2@6 1*5+3
B(*5<+@:1 B*/26,-1';-' -;F*(@'3?- - ,/2)'0)*1';-+ )',-3. 3+3.> ?', ;BC
14N+@")432;*9E> 7*,0'7;*9E> ,(4)4342@C '<+D4 21(:3-E 61'A=> -D 1 ('@'3.
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B(2+7@-*)6> ,):(4 ;'241' |-= J.+6(4/)4, -;F*(@'34?;')K 1'()* 2'/)*/*1'E
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* (+9<;-,:1> *7/40'324> /B*/*5'@- A('F-32;+? (+'<-2'3?- LC '7*1/,'MC
(2+7@-*)*1+ 6,0'74 ?',* *7(=5;' @+)*7' *(A";-2'3?- /0*1;-3)1' - 25-*G
(6 14/26,-1'132+A* 2*/)'04 1 2,*<+ B*)(*,)*1";+ 2 76D8 61'A8C 7 32'/:1
B65<-,'3?- C T4/',*1/,-+A* 7* B*0*14 <') /[-+7+@72-+/-8)43. 6,'2'0* /=
1 *</3+ ;-+1-+<+ 2;'328343. *B('3*1'0O 2 )+A* 2',(+/6 C ()4,604 *A0*/2*;+
1# """ 0"+ ? L32'/*B-9@-+ 147'1;4@ B(2+2
> @+(4)*(432;-+ 21-824@ 2+ 2,*08M /);*1-04 1-=3 1'D;4 @")+(-'0
)+*(+)432;4> @+)*7432;4 *('2 747')432;4 7<' B*</,-+A* 5-5<-*)+,'(/)1'C
*1*32+/;8 1 763.6 1/B:032+/;+? <-;Al-/)4,- -)+(B(+)'3?= *)(24@'04
2'A'7;-+;-' B*?@*1';-' B(2+7@-*)6> )+@')6> )4B*<*A-32;+A* 5*A'3)1"' *,(+9G
<;-:1C R2;* -[);-+;-+ 324;;-,;:1 (:D;-3678343. A(6B= ?=24,:1 .'/+0
B(2+7@-*)*143. 1 2'<+D;*93- *7 B(247?=)+? @+)*74,- *B('3*1';-' B(2+7G
@-*)*1+A* *('2 1'(/2))6 B('34P )4B6 5-5<-*)+,-> B(*1'72*;+A* /0*1;-,
H'(/2'1" %Y H47 % H'(/2'l' C
C R;A6(-;P ! * * ‘BB " H'(/2'1' NC

*(CP C 1-+1P ;I " 1| + U+ ™ (*5<+@4 <+*(3)432;+ - @+)*7432;+C H'(/2'1' Y
Pl 4 mus ™ =24, '[+0 B(2+7@-*)*143.> ,)'<*A B(2+7@-*)*14C H'(/2'l' VVC



T H 0p |

)+@"):1 - *,(+9<;-,:1> /4)+@6 *7/40'324 LC '7*1/,'MC H 21-82,6 2 B<';*G
1'-+@ 2'6)*@')42*1";43. /4)+@:1 -;F*(@'34?;*$14/26,-1'13243. B*G
N)'1-*4 2*/)’)0 B(*5<+@> 324 )('7447?;+ .'/0* B(2+7@-*)*1+ /B+0;-' (*<=
'7;%)'3?7-> 324 ,<632' 14/26,-1'132+A* LC '7*1/'MC 0*1;-, ?=24," .'/+0
B(2+7@-*)*143. -5<-*)+,- '(*7*1+7? -?+A* *@B6)+(*1' +743?" ;' ,-<,' <)
B(2+7 6,'2";-+@ /-=;' (4;,6 *)(24@'0 )+*(+)432;4 *B-/ B*B(2+72*;4 |+@-;'G
(4?;8 B(+2+;)'3?8 LC '7*1/'MC  *<+- B-+(1/2+ @+)*7432;+ *B('3*1';-+
B(*5<+@:1 21-82";43. 2 567*18 ,'()*)+, .'/[+0 12*(3*143. 7<' B65<-32;-+
7*)=B;43. )")'<*A:1 *;<-;+> 3.*E ;-+ 141*72- [1+? 5+2B*9(+7;-+? A+;+24
2 B*-+72+0 [+@-;'(-6@> )* B(2+2 */*5= (+7')*("> 632+/);-," 1)*(,*143.
/B*),'O> 2'3.*1'0* ,<-@') 2,*04#C

H A(*;-+ 632+/);-,:1 /+@-;'(-6@ (:1;-+ /232+A:0*1* (*2B")(41';*
?=24,- 7+/,(4B)*(*1+C ', 2'1/2+ A0:1;4 3-=D'( B(+2+;)'3?- B(*5<+@:1 B*7+?G
@*1'0" */*5' 2'-;)+(+/*1";" [232+A:<;-+> )?C B(24A*)*16783' (*2B('1= ;'6G
,*18 L;BC 7*,)*(/,8M <65 B65<-,'3?= -;;+A* )4B6C +/,(4B)*(*14 ?-1 7?'.*
)4B ?=24," *B'()+A* ;' -;7+,/*1";-6 1/B:0(2=7;4@ 74/B*;6?+ /B+34F-32;8
A(@)4,8 - @+)*78 2+/)'1-;-" [0*1;-,:1C +A* B*7/4H+@4> )?C ?=24,
3.'(',)+(4hH4, 14/26,-1'13243. 7*,6@+;):1 - ?=24, 14/26,-1';-' -;F*(G
@'3?-> 14@'A'?8 *7(=5;+A* 7+F-;-*1";-' - @+)*74,- LC H+(+/23240/,'$ -/0*>
HC A:(,-+1-32MC (,)432;+ B('3+ 21-82';+ 2 567*18 )+2'6(6/:1> 2-;)+;G
JAF-*1"+ 1 *</3+ 1 <")'3. [-+7+@72-+/-8)43. 14@'A'04 /2+(/243. B*7/)'1
- B*7567*14 )+*(+)432;+?C '1'04 ?+ @C-;C ';'<-)432;+ *B-/4 ,*;,(+);43. ?6D
-1);-+?8343. /0*1;-,:1 LC .@-+<+1/, $*(3243> C H+(+/23240/,'$ -/10*>
HC A:(,-+1-32> C H*[;-'M *('2 '(0)4,604 @+)*7432;+ LC H*?)'/-+1-32>
C */-0/,'> C +<<+()MC ;/B-('3?"' *('2 B*7/)'1*1+ 2'0*D+;-' 7* *B('3*1';-'
*1+? B*/)'3- )+2'6(6/' -;F*(@'3?- ;'6,*1+? )',D+ 141*728 /-= 2 J7+/,(4B$
*(*1+A*K ;6()6 B('3 57'13243. 2,04 LC .@-+<+1/,'$*(3243'MC

232+A:0*1+ B('3+ ;'7 B(*5<+@'@- B*/232+A:<;43. )4B:1 ?=24,:1 -;F*(G
@'34?;43. 6,'2'04 ?=24,*18 5'(-+(= @-=724 /4)+@'@- -;F*(@'34?;*$14$
126,-1'1324@-C R2;'?83 ?8 2' AO: 14 324;;-, 6)(67;-'?7834 14,*(24/)';-+
25-*(:1 )43. /4)+@:1> 2'/)";'1-* [-=;'7T @*D<-1*93-'@- B(2+,0'7'<;*93-
?-1 LC ()*1-32MC

(*5<+@4 567*14 ?=24, -;F*(@'34?;+A* ;'<+D8 7* /[F+(4 B(A@")4,-> )?C
F6;,3?%;*1";-' [4)+@:1 -;F*(@'3?-> ,):(+ @*D;' (*2B")(41'E @C-;,C 1 ,*;G
)+,93-+ ;'6, B(',)432;43.C :1;*32+9;-+ B(*5<+@4 )+ @'?8 /1.? '[B+,)
)+*(+)432;4 14('D'?834 /-= ;' A(6;3-+ @+)*7*<*A-- ;'6,C (*3+76(4 - 9(*7,-
@+)*7*<*A-- B(*?+,)*1";-' /18 B*@*/)+@ 0832834@ 14@-+;-*;+ 71' '/B+,)4
)1*(2+;-' ?=24," B(2+2;'32*;+A* 7<' [4)+@:1 -;F*(@'347?;*$14/26,-1'1G
3243. LC ()*1-32MC *5(2+ 2*(A";-2*1";4 B*7/4))+@ ?=24,*14 B*21'<" ;'
*B)A@'<;+ 7*N)*[*1',-+ 7* *@6;-,*1";+? (2+324C +/) *B+()41;4> )2;C @'
27*<;*QE 1-+(;+A* 14('D';-' ,*@6;-,"):1 * (2+3241-/)*93-Y 74/B*;6?+ 76D8
/-08 [+@")432;8> ,):(8 2'B+1;-' /4)+@ <+,/4,'<;4 2 *7TB*1-+7;-8 /)(6,)6(8
B'(74A@')432;8Y B(2+2 B(+34247;-+ /[F*(@60*1";+ (+A604 ?2+/) )* ?=24, 2'B+1G

# 5' C '214 107:+C (C 25-(> B*7 (+7C C H*[-,C H'()21° C



% RT

;-'?834 0')1*9E )1*(2+;-' )+,):1Y 72-=,- 0832+;-6 ,*@6;-,"):1 * (2+3241-/G
)*93- /4N)+@6 2+ )';+@ ;-+1-+724 6D4),*1;-," 7*5(4 ?-1 7*)*/*167?+ [-= T*
?+A* B*2-*@6 - B*)(2+5 LC H*[;-',MC

S()+(4)432;4 -+(6;+, [+@-;'(47;+? B('34 2,04 1-8D+ /-=2 B(*?+,G
1 -+@ ?-1 7<' 72-+72-;*143. /4))+@:1 -;F*(@'3?-> ;BC 7<';'6,*2;'1/)1'
- B*<-)4,- ;'6,*1+? LC ()*1-32M> )+3.;*<*A-- B(+B'("):1 +;24@")432;43.
LC C 164M> ['(O)*A('F-- LHC '5-,MC

H''7+@-3,-+? 74/,6/?- ;'7T B(*5<+@'@- ?-1 2;'?7*1'04 /-= 32=/)* )+@")4
2 B*A(';-32' 2'A'7;-+0 <-;A1-))432;43.> 5-5<-*)+,'(/,-3. - -;F*(@")432;43.C
*?'1-0% [-= [2+(*-+ (*26@-+;-+ 2',(+/6 ;214 >?=24, -;F*(@'34?;*$14%
126,-1'1324KC =24,*2;'132' 'B'(")6(' B*?=3-*1" B*21*<-0' /B*?(2+E ;'
5-5<-*A('F-32;4 (+,*(7 ,*@B6)+(*1+? 524 7.43. ?', ;' /1*-))8 F*(@=
(+A6<'3?- - -)+(B(+)'3?- 2;'32+;-*1+? )+(@-;:1 2'1'()43. 1 *B-/-+C H4(:DG
=% 1,072 - [+@75)4, (+,%(76 25<-D' A* 7* A(6B4 9(*7,:1 ?=24,*143.
14,%(24/)41%43. 1 2'6)*@")42*1";,43. /4/)+@'3. -;F*(@'347?;*$14/26,-G
1'13243. LC .@-+<+1/,'$ *(3243'MC

=24, - F*(@'347;4 @' /1:? *;))+,/)> 1 )):(4@ F6;,3?*;67+ - 7* )):(+A*
*(A';-267+ 7*)=BC ')'<*A- *;<-;+ - N1+ 1 ;-3. 9(*7,- ?=24*1+
14@'A'?8 [1*-/)+A* [4;,(+)432;+A* B*7+?93-" 7* 2'A'7;-+;-' (+B(+2+;)'3?-
2'1'()*93- )(+93-*1+? 25-*(6 LC .@-+<+1/,'$ *(3243'MC (45 B(*1'72+;-'
14/26,-1'0> 14,%(24/)6?8343. (*2@"'-)+ 9(*7,- JA('@")4,- 14/26,-1'132+?K
L*B+()*(4 **<+X> *B+(')*(4 '(4)@+)432;+> B*24347?;+> @'/,*1";-+M ;',0'7"
/IB+3?'<;+ 14@*A- ;' IB*/:5 *(A';-2'3?- N**1';+A* 1 )43. /4)+@'3.
B*7/4N+@6 <-;Al-))432;+A*C '[:5 - ?+A* B(+2+;)'3?" 1-;;+ 54E 324)+<;+
- B*@*3;+ B(24 F*(@60*1';-6 -;/)(6,3?- 14/26,-1'132+? B(2+2 /06D54 -;F*(G
@'347?;+> ' B(2+7+ 1/24]),-@ B(2+2 -;741-76'<;+A* 6D4),*1;-,'> 32=/)* ;-+
B(24A*)*1";+A* 7* ['@*72-+<;+A* F*(@60*1";-' )',-3. B4)'O LC ()*1-32>
C .@-+<+1/,'$*(3243'MC R7*/)=B;-';-+ 1-+724 1 7-'<*A*14@ /4/)+@-+
- F*(@'34?;*$14/26,-1'1324@ ,*@B<-,6?+ /-=> 210'/232' B(24 /)*/*1';-6
@+)*74 14/26,-1';-' 2 )21C )(';/F*(@'37?8 /+@';)432;8> ?', ;BC 1 /4/)+@'3.
+,/B+()*143.C H-+72' *?-1 1)',-@ /4/)+@-+ 2*/)'?+ 1,*@B*;*1';" 1 ?+A*
N(6,)6(=C -<+1/4/)+@'3. )('7434?;43. ;-+-;)+(',34?;43. *3+;' (+<+1';37-
14/+<+,3?2%*1"+? - F*(@'3?- @*D<-1' ?+/) 7*B-+(* ;' B*7/)'1-+ ,*O3*143.
14;-,:1 14/26,-1';-'> )* 1 /4))+@'3. 7-'<*A*143. 6D4),*1;-, @*D+ *3+;-E
)('F;*9E 14/26,",43. *5-+,):1 1 )(',3-+ B(*3+/6 14/26,-1'132+A*> ' )',D+
2@-+;-E ,(4)+(-" (+<+1"3?- *,(+9<*;+ 1 )()+A-- - -;))(6,3?- 14/26,-1'132+?C
H )d@ 3+<6 6D4),67834 /4/)+@ @6/- ?+7;", (*2/2+(24E 2',(+/ B*/-'7";+?
1-+724 * ?-1> )?C * -))+(B(+)'3?= @+)-;F*(@'3?- * 25-*('3. /4)+@6> ?=2¢
*B+()*(:1 - -;;+C 232+A:<;+A* )4B6 1-+724 14@'A'?8 *7 6D4),*1;-,:1
1AN+@4 -;)+(',34?;+ 7-'<*A*1+> 1 )4@ F',)*A(F-32;+ 2 7*/)=B+@ 1 ?=24,6
")6('<;4@ C ()*1-32> C H+(+/23240/,'$ -/I0*MC  +;+('<;-+ 1/B*@'A'?83+
6D4),*1;-,' 14/26,-1'132+ )+3.;-,- /2)632;+7? -;)+<-A+;3?- 14@'A'?8 *7 ;-+A*
6@-+?=);*93- 0832;+A* ,*(24/)";-' 2 ,-<,6 B*7/4N+@:1 ?=24,*143.P 2 B*7/4/G

* '6)*(:1 ,*3+B3?- /4))+@6 H ;'<+D'0' C (4A-+(C



T H o N

)+@6 @+)'$@+)'-;F*(@'34?7;+A* *B-/6783+A* 524> 2 B*7/4N+@6 @+)'-;F*($
@'347?;+A* *B-/6783+A* *5-+))4 1 52-+ -7+))4F-*1"+ - 2A(*@'72*;+ *('2
2 B*7/4N)+@6 *B(*A('@*1';-"> )?C ,*@+;7 ,*@B6)+(*143. LC */-O/$
V'S '<)Y'MUC *AN4 145:( 9(*7,:1 14/26,-1'13243. 1 /AN+@-+ ?+/) ?+7;8
2 3+3. )21C /AN+@:1 B(24?7'2;43. 6D4),*1;-,*1-> 2'B+1;-'?8343. (:D;*(*7G
*OE ,<6324 - ;'(2=72- 14/26,-1'13243.> 3* B*21'<' ;' 1-+<*-+(6;,*14
7*)=B 7* B*D87';+? -;F*(@'3?- LC .@-+<+1/,'$ *(3243'MC

R12A<=7;-+;-+ (*2@'-)43. ,)+A*(-- 6D4),*1;-,:1 L2+ 12A<=76 ;' -3.
(:D;+ B(24A*)*1';-+ 7* *(24))';-' 2 2'6)*@")42*1",43. /4))+@:1> "' )',D+
-3. *32+,-1';-" 3* 7* 14;-,:1 14/26,-1';-'M 1-;;* B(*1'72-E 1 @49<
)+*(+)432;+A* (*21'D";-" 7* ,*;-+32;*93- )1*(2+;-' B(*F-<:1 )43. 6D4)G
*1;-,:1 - ,%(24))-' 2 ;-3. 1 B(*3+/-+ 567*14 [)(')+A-- 14/26,-1'132+?
LC ()*1-32MC 6D8 B+1;*9E *)(24@";-' (+<+1%);+? -, F*(@'3?- 7'?+ 6D4),*1G
-, *1- B('1-70*1" -))+(B(+)'3?" - *B('3*1";-+ B4)';-' -;F*(@'347?;+A* B(2+2
-7+, 1*( LC H+(+/23240/,'$ -/0*> HC A:(,-+1-32MC

(*5<+@")4," B*)(2+5 -;F*(@'347;43. 6D4),*1;-,:1 142;'32' ,(8A B*7G
N)'1*143. 7*3-+,'0 1 )+*(-- -;F*(@'37?- ;'6,*1+? - 72-'0'<;*93- 5-5<-*)+32;+?C
*AY' < )+(N6(" 2 )+A* 2',(+/6 540" ;-+2+7;*,(%);-+ 74/,6)*1";' 1 (@'3.
2,*04> ,(4)432;-+ *3+;-)'> ' 7<' B(*5<+@6 1 @-+?/3+ +;-A@")432;-+
B*?@*1",43. B*)(2+5 -;F*(@'347;43. 2'B(*B*;*1';* *B'(3-+ 5'7'0 ;'
h'<-2-+ /4)6'3?- B(*5<+@*1+? 6D4),*1;-," - ''<-2-+ 3+<:1> 7<' */-8A;-=3-'
):(43. -;F*(@'3?" ?+/) B*)(2+5;' LC H*[;-',MC

F@B6)+(*143. '/B+,):1 F6;,3?*;*1";-' /AN)+@:1 -;F*(@'34?;*$14%
/26,-1'13243. -;/B-(*1'04 632+/);-,:1 2,*04 B(2+7+ 1/24/),-@ B(*5<+@4
21-82';+ 2 ,/2)'03+;-+@ 5-5<-*)+,'(24 1 *14@ )+3.;*<*A-32;-+ *)*32+;-6b
B(*5<+@4 +1*<637?- 5-5<-*)+, B(24/20%93- LC ()*1-32M> *A(';-32+0 1 (*21*?6
'6)*@")42'3?- 72-'0'<;*93- -;F*(@'34?;+? LC '7*1/,'M *('2 ;*143. B*/)'3-
*9;-:1 - F*(@'3?- LC H*[}-',> C .@-+<+1/,'$*(3243'MC

('74347;+ - 1/B:032+/;+ 9(*7,- 2'B-/6 62;;* 2' 2?'1-/,* 1):(;+ 1 /)*/6;G
6 7* B(2+,'26 -;F*(@'3?-> )):(4 ?+/) *71-+32;4@ ')(456)+@ F6;,3?7**1";-'
/B*0+32+0/)1C <' 6D4),*1';-' (:D;*(*7;43. F*(@ 2'B-/6 ;'5-+(' 2;'32+;-'
@*D<-1*9E -3. B+(3+B3?-Y 2 )+A* B*1*76 *5-+36783+ 147'?8 /-= 1/2+<,-+ B(:54
(*21-?"-' ;*143. F*(@ *(A';-2'3?- [+@";)432;+? B(2+7/)'1-;43. )+,)):1 *('2
14,%(24/)41";-+ 7* -3. /IB*(2872';-' 3*('2 5'(72-+? /,*@B<-,*1"43. 9(*7,:1
)+3.;-32;43.Y B(24,0'7+@ /8 )6 (+B(+2+;)'3?+ A(F-32;+ 14,*(24/)6783+ /+@-*<*A-=
)(6,)6( A(F-32;43. - )+*(-+ *5('2:1 LC (4A-+(MC

(2+B(*1'72*;4 B(2+A<87 ,-+(6;,:1 2'-)+(+/*1'0O - ,-+(6;,:1 *772-'04G
15-" 2,*04 ;' ?+? 632+/);-,:1 ;-+ 1432+(B6?+ F*(@ -3. -;)+<+,)6'<;+?
')41;*93-C (2+5"' 7* ;-3. 7*7'E B('3+ 7*,)*(/,-+> *B('3*141";+ ;' -3.

% *(C )+D ' (3+ *F-'(*1'+ BOFH/H(*1- <A-+(7*1- 7(-*¥1- H*?)/-+1-32%1- ;' #$<+3-+ P+A* 6(*72-;C
+7C 6,C C *A6/51/-> C *?(C H(/21' VC
I C 6(+$**70/'P * %" && 1" && " HP *F+(+:3?°  4/)+@4
5-5<-%)+32;*$-FX(@'34;+ 1 [2,*<+ 14D[2+?C ")*1-3+> R;-1+(/4)+) <8/-> $CHC e@')+(-'04 *F+(+,347;+fC
[+@-;'(-@- 1'(/2'1/,-+? 2,*04 )+*(- ?-1 1-8D8 /-= 74/+()'32+ 7*)*(/,+P C R:A6(-;' L M> QC (‘5*1/,-+?
L M> C H+(+/23240/,-+?$-/0* L VM> HC '5-' L %M> C .@-+<+1/,-+?$*(32434 L V%M> C '7*1/,-+? L VM> C *-O/$
~+2$'<Y4 LVM> C C 164 L VM> C ()*1-32 L #M> C H*[;-, L #M *(2 (*2B(1' .'5-<-)'34?;" C 3-5%" L VIMC



% RT

B*7/)'1-+ '()4,604 - -;;+ B65<-,'3?+ ;-+ 14B041'?83+ 2 )+@")6 74/+()'3?- *('2
@")+(-'04 <+,/4*A('F-32;+> (+3+;2?+> (+<'3?+ 2 *;F+(+;3?7- ;'6,*143. 9(*7*G
1-/, 21-82';43. 2 5-5<-*)+,8> ,/-8D,8 - /12+(*,* (*26@-";8 ,6<)6(8C R32+/);-34
I+@-;'(-6@ ,/2)'038 )+D '7+B):1 5-5<-*)+,'()H1'> 2'(:1;* ;' B*2-*@-+
14D/24@> ;BC ;' R;-1+(/4)+3-+ H'(/2'1/,-@> T:72,-@> 'A-+<<*0O/,-@>")',D+
' B*2-F@-+ 9(+7;-@ 1 (@'3. B(*1'72*;43. 7'1;-+? ,6(/:1 7*/,*;'<8343.
1 - +)(6@ NC *1*32+/;4 34,< ,/2)'03+;-' 2 B*0*D+;-+@
;'3-1,6 ;' )+*(-= ?-1 1 76D+? @-+(2+ 141*72- [-= 2 ,(=A6 2,*04C (*;*
632+/);-,:1 /B*),'O ;-+ 2'@4," /-= <-/)8 '6)*(:1 34)*143. B('3C -+
B(*1'72** F*(@'<;+? +1-7+;3?- *7541'?8343. /-=/B*),'OC H (:D;4@ 32'/-+
2A*7;-+ 2 -741-76'<;4@- B*)(2+5'@- 2+ 2,*08 1-82'<- /[-= 5-B<-*)+,'$
(2+$B(',)434> 5-5<-*)+,'(2+%$;'6,*134> )',D+ -;;- -+ 14@-+;-+;- 7*)87C

?'1-[*>* ):.(4@ @*1'> <+A-)4A@67?+ /-=2+/B*0+@ 3+3. 62;'1";,43. B(2+2
[*3?*<*A:l ;'6,- 2' 2;'@-+;;+ 7<' J/2,*04KC H ';'<-2*1;4@ B(24B'7,6
@'@4 7* 324;-+;-' 2+ /IB*;)';-32;4@ (*21*?+@ -7+- 5'7'0 ;'7 ?-1C U*(@'
/IB*),'O> " ;'7+ 1/24/),* 3.45' )+@")4," - B(+F+(*1;4 )@ /B*/:5 B(*1'G
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