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<7(*))13&(!6+*)!"h0)1+$7(*))13&(!17!+*7!F*)'*)!>3&$'*7!Z#%%*7J!;#9$!0)#$3&(!*%!*17!
8*)()#$*7%86''*%!U1(*17#7+*)!9I1%3&*7!>3&$'()N?*)!$7+!>3&$'*7C!#0*)!#$3&!+1*!@*)*1(%3&#L(!
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?*B#3&(!&#0*7C!$7(*)%3&1*+'13&%(*!U#W7#&B*7!867!+*7!>3&$'*7!*)#)0*1(*7!9$!'#%%*7J!
;#75*!#$3&!#7!+1*!>3&$'*7C!+1*!&1*)!%*&)!*7?#?1*)(!%17+!$7+!9$B!R*1'!%3&67!M7?*06(*!LA)!
+1*!>$>!0*)*1(%(*''*7J!

;1*!:;<=4)#5(167!1%(!A0)1?*7%!+*)!U*17$7?C!+#%%!+1*!>3&$'*7!#B!0*%(*7!I1%%*7C!I1*!%1*!
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M7()#?C!6+*)!%6''(*!13&!0*%%*)!%#?*7!>3&#$L*7%(*)#7()#?!0*9A?'13&!+*)!@1'+$7?%?$(%3&*17*!
9$)A35?*76BB*7!&#(J!;*77!+1*%*)!M7()#?!I$)+*!?*%(*''(C!I6&'I1%%*7+C!+#%%!+1*%*!
@1'+$7?%?$(%3&*17*!#'%!Z)60#(*%!U1((*'!867!+*7!>3&$'*7!%3&67!%*'0%(!17%!/*%Z)N3&!
?*0)#3&(!I6)+*7!I#)*7!$7+!+1*%*!A0*)!4X)+*)(XZL*!+*%!d#7+*%!#0?*+*35(!%17+J!!

]1)!0*7$(9*7!713&(!+1*!/1*W5#77*!I1*!B#73&!#7+*)*!Y#)(*1J!T1*'?*)13&(*(!$7+!%17786''!
>(*$*)?*'+*)!*17%*(9*7!$7+!+1*S*71?*7!*17017+*7C!+1*!17!+*7!R&*B*7!%17+!$7+!I1%%*7C!I#%!
%1*!0)#$3&*7!=!!+#%!1%(!$7%*)*!;*81%*J!;#%!1%(!:;<!@1'+$7?%Z6'1(15!17!F*)'J!;#9$!9N&'(!#$3&!
+1*!<7(*)%(A(9$7?!+*%!Y1'6(Z)6S*5(*%!9$)!H17LA&)$7?!*17*%!>3&A'*)(135*(%!LA)!#''*!>$>J!
M''*)+17?%!#$3&!&1*)!$7(*)!M0IN?$7?!#''*)!D6%(*7!$7+!2$(9*7#%Z*5(*J!

D6BB$7#'*!@1'+$7?%Z6'1(15!0*+*$(*(!#0*)!7#(A)'13&!#$3&C!+#LA)!>6)?*!9$!()#?*7C!+#%%!#''*!
>3&$'*7!0*%(BX?'13&!LA)!+1*!T$5$7L(!?*)A%(*(!%17+C!+#%!&*1W(!17!/*0N$+*C!17!R*3&715!$7+!
M$%%(#(($7?J!

]1)!&#0*7!17!+*7!'*(9(*7!O#&)*7!9I*1%(*''1?*!U1''167*7%$BB*7!17!$7%*)*!>3&$'*7!178*%(1*)(J!
;#)#$L!5X77*7!I1)!%(6'9!%*17J!JJJ!<7+!I1)!I*)+*7!I*1(*)*!U1''167*7!17!>3&$'*C!7NB'13&!17!+1*!
/*%#B(%3&$'*!F*)'%!178*%(1*)*7!=!+*77!@1'+$7?%178*%(1(167*7!%17+!T$5$7L(%178*%(1(167*7J!
;#&*)!%(*&*7!$7%!%Z#77*7+*!]63&*7!0*86)C!I*77!I1)!17!+1*!I*1(*)*7!Y'#7$7?*7!LA)!+*7!
<B=!$7+!M$%0#$!+*)!/*%#B(%3&$'*!$7+!+*%!YN+#?6?1%3&*!T*7()$B%!*17%(*1?*7!$7+!A0*)!
*)%(*!H7(IA)L*!*7(%3&*1+*7!I*)+*7J!

!
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,J >(#+(*7(I135'$7?!V!_7768#(167%)#$B!_77*7%(#+(!!
!
<7%*)!T1*'!B$%%!*%!%*17C!+1*!d*0*7+1?5*1(!+*%!D*)70*)*13&*%!F*)'%!9$!*)&#'(*7!$7+!I*1(*)!
#$%9$0#$*7J!;#9$!9N&'*7!+1*!>(N)5$7?!+*%!"#7+*'%!$7+!+*)!/#%()676B1*!?*7#$%6!I1*!
#(()#5(18*!M$L*7(&#'(%L'N3&*7!LA)!O$7?!$7+!M'(!I*1(*)!9$!*7(I135*'7C!5$'($)*''*!
F*)#7%(#'($7?*7!9$!*)BX?'13&*7!$7+!?'*13&9*1(1?!+1*!H))*13&0#)5*1(!+$)3&!#''*!
F*)5*&)%(*1'7*&B*)!e4#&)#+a4$W?N7?*)!$7+!D4Tf!9$!?*IN&)'*1%(*7J!U#7!5X77(*!B*17*7C!
+1*!j$#+)#($)!+*%!D)*1%*%J!]1)!%17+!S*+63&!+#867!A0*)9*$?(C!+#%%!+#%!?*'17?*7!5#77J!;*77!
+$)3&!+1*!T$%#BB*7LA&)$7?!+*)!%3&67!#7?*%(6W*7*7!D679*Z(*C!+1*!%13&!B1(!R&*B*7!+*)!
>(#+(Z'#7$7?C!+*)!2$(9$7?!867!4'N3&*7!$7+!U601'1(N(!#$%*17#7+*)%*(9*7C!I1)+!*17*!
&*)86))#?*7+*!/)$7+'#?*!?*%3&#LL*7C!"#7+'$7?%*BZL*&'$7?*7!#$%9$#)0*1(*7J!;*)!867!
$7%!*17?*0)#3&(*!M7()#?!9$)!H)#)0*1($7?!*17*%!d*1(L#+*7%!+*)!>(#+(Z'#7$7?!%6''!?*7#$!
+1*%*B!+1*7*7J!
H%!?*&(!$B!+*7!?#79&*1('13&*7!@'135!#$L!F*)'J!H%!?*&(!+#)$BC!I1*!I1)!+1*!*179*'7*7!Y'N(9*!
$7+![)(*!17!F*)'!7$(9*7!I6''*7J!]#%!%6''!+6)(!%(#((L17+*7k!<7+!?*7#$!#7!+1*%*7!>(*''*7!
I*)+*7!I1)!%*'0%(8*)%(N7+'13&!+1*!@A)?*)177*7!$7+!@A)?*)!B1(!*17017+*7!$7+!0*(*1'1?*7J!!
M''*%C!I#%!I1)!8*)B*17('13&!1B!H179*'7*7!0*()#3&(*7C!+#)L!713&(!'6%?*'X%(!86B!/#79*7!
?*%*&*7!I*)+*7J!R&6)%(*7!"*)0%(!&#((*!+#%!%*&)!*17+)17?'13&!$7+!#7%3&#$'13&!?*%3&1'+*)(C!
#'%!*)!A0*)!+#%!2$(9$7?%5679*Z(!+*%!U#)5(Z'#(9*%!?*%Z)63&*7!&#(J!;#%%!I1)!7#(A)'13&!+*7!
U#)5(Z'#(9!713&(!#''*17!0*()#3&(*7!5X77*7C!6&7*!?'*13&9*1(1?!+*7!2#&8*)%6)?*)!$7+!+*7!
&1%(6)1%3&*7!7X)+'13&*7!R*1'!F*)'%!*179$0*91*&*7!V!+#!0*96?!*)!%13&!#$3&!#$L!+#%!H35&#$%!
#7!+*)!"#$Z(%()#W*C!+#%!'#$(!"#$%&#'(%Z'#7!763&!17!+1*%*B!O#&)!#0?*)1%%*7!I*)+*7!%6''J!
eF1*''*13&(!5#77!$7%!+1*!F*)I#'($7?!%3&67!&*$(*!*17!T*1(L*7%(*)!7*77*7fJ!
>6!1%(!+*)!D6BZ)6B1%%C!+*7!I1)!B1(!@A7+71%!Q-!;1*!/)A7*7!*)91*'*7!5677(*7C!S*(9(!763&!
713&(!*17!17(*?)1*)(*7!>(#+(*7(I135'$7?%5679*Z(!#79$?*&*7C!?*7#$!)13&(1?J!!
;1*!T$%#BB*7LA&)$7?!#''*)!%3&67!#7?*%(6W*7*7!D679*Z(*!B$%%!9$!*17*B!$BL#%%*7+*7!
D679*Z(!9$)!+#$*)&#L(*7!j$#'1L191*)$7?!+*%!XLL*7('13&*7!E#$B%!17!+*)!F*)'*)!_77*7%(#+(!
%6I6&'!7X)+'13&!#'%!#$3&!%A+'13&!+*)!M3&%*!/A(*)%'6&aY#+*)06)7!LA&)*7J!!
!
!
!
!
!
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!
!
lJ >(N)5$7?!+*%!"#7+*'%!$7+!+*)!;#%*17%86)%6)?*!

!
2*0*7!%(N+(*Z'#7*)1%3&*7!$7+!+*7!2$(9$7?%#%Z*5(*7C!%*&*7!I1)!*%!*0*7L#''%!#'%!M$L?#0*!
#7C!+*7!T$%#BB*7%3&'$%%!'65#'*)!"N7+'*)!$7+!;1*7%('*1%(*)!#$L!?*B*17%#B*7![7'17*=
U#)5(Z'N(9*7!#79$%()*0*7J!<7%*)!M7()#?!#$%!+*B!O#&)*!,-.m!56BB(!*)%(!S*(9(!)13&(1?!9$B!
R)#?*7J!;#&*)!0*?)AW*7!I1)!*%!%*&)C!+#%%!#''*!4)#5(167*7!$7%*)*B!M7%177*7!#$%!,-.m!
L6'?*7!$7+!lcJ---!n!1B!"#$%&#'(!!
@*)*1(%(*''*7J!;#B1(!I1)+!$7%*)*7!/*I*)0*()*10*7+*7!L17#791*''*!<7(*)%(A(9$7?!?*?*0*7!
+*7!;1?1(#'1%1*)$7?%Z)69*%%!86)#7!9$!()*10*7C!$B!#$L!1&)*!@*+A)L71%%*!9$?*%3&71((*7*!
U#W7#&B*7!*175#$L*7!9$!5X77*7J!
H%!?*&(!&1*)!$B!>(#7+6)(%13&*)$7?!$7+!;#%*17%86)%6)?*J!
!
<7+!'#%%*7!>1*!B13&!17!+1*%*B!T$%#BB*7&#7?!5$)9!#$L!+#%!#'(*!@#$&6L?*'N7+*!$7+!+*)*7!
2$(9$7?!*17?*&*7J!2#(A)'13&!IN)*!+6)(!*17*!H7(I135'$7?!867!/*I*)0*!$7+!]6&7*7!
IA7%3&*7%I*)(C!+#%!&#0*7!I1)!#''*!1B!M$%%3&$%%!0*5)NL(1?J!M0*)!+1*!/*B*7?*'#?*!%(*''(!
%13&!#7+*)%!+#)J!H7(I*+*)!()*LL*7!I1)!+1*!H7(%3&*1+$7?C!+#%!/*'N7+*!713&(!LA)!+1*!
H)I*1(*)$7?!+*%!2#&8*)%6)?$7?%9*7()$B!86)9$%*&*7!6+*)!I1)!B#3&*7!*%!7$(90#)!LA)!+1*!
H)I*1(*)$7?J!;#!A0*)!O#&)*!#7!*17*)!?*B*17%#B*7!dX%$7?!LA)!+1*!9$5$7L(%I*1%*7+*!
/*%(#'($7?!+1*%*%!2#&8*)%6)?$7?%9*7()$B!17!F*)'!?*)$7?*7!I$)+*!$7+!7$7!7#3&!81*'*7!
8*)%3&1*+*7*7!Y'#7$7?*7!*17!H)?*071%!$7(*)!+*7!H1?*7(AB*)7!86)'1*?(C!'1*?(!*%!17!$7%*)*)!
F*)#7(I6)($7?!*17*!H7(%3&*1+$7?!9$!()*LL*7C!I6&17!+1*!E*1%*!?*&*7!%6''J!H17!5'#%%1%3&*)!
T1*'567L'15(J!;*77!I1)!I1%%*7C!+#%%!6&7*!+#%!/*'N7+*!+*%!@#$&6L*%!*17*!>(N)5$7?!+*%!
2#&8*)%6)?$7?%9*7()$B%!713&(!BX?'13&!I1)+!$7+!#B!H7+*!+#%!M7?*06(!#7!/*%3&NL(*7!%13&!
8*))17?*)(!I1)+J!H17*!#$%!$7%*)*)!>13&(!?*LN&)'13&*!H7(I135'$7?!LA)!+*7!_77*7%(#+(0*)*13&!
867!F*)'J!;1*%*%!0*()1LL(!+#77!9$B!@*1%Z1*'!+*7!M'+1C!+*B!+1*!H)I*1(*)$7?%BX?'13&5*1(*7!17!
T$5$7L(!8*)I*&)(!0'*10*7J!!
M7!+1*%*)!>(*''*!*17*!@A)?*)0*(*1'1?$7?!9$!L6)+*)7C!+1*!+#77!A0*)!Z)18#(*7!/)$7+!$7+!@6+*7!
+1%5$(1*)(!$7+!I6BX?'13&!H)I#)($7?*7!0*1!+*)!@*8X'5*)$7?!I*35(C!0*LA)I6)(*7!I1)!#'%!:;<!
#0%6'$(!713&(J!H%!%17+!Y)18#(178*%(6)*7C!+1*!%13&!&1*)!*7?#?1*)*7!$7+!*0*7!713&(!+1*!
XLL*7('13&*!"#7+J!
!
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oJ U*&)!0*9#&'0#)*7!]6&7)#$B!%3&#LL*7!
!
d#%%*7!%1*!B13&!86)I*?%3&135*7C!+#%%!17!+*7!'*(9(*7!O#&)*7!%*&)!81*'!B*&)!]6&7$7?*7!
*7(%(#7+*7!%17+C!#'%!*%!81*''*13&(!17!+*)!pLL*7('13&5*1(!I#&)?*76BB*7!I1)+J!;#&*)!01((*7!I1)!
+1*!F*)I#'($7?!$7%!*17*!M$L%(*''$7?!+*)!*7(%(#7+*7*7!]6&7$7?*7!17!+*7!'*(9(*7!O#&)*7!
#$L9$9*1?*7J!
!
;1*!#5($*''*7!M7%N(9*!17!F*)'!9*1?*7!$7%*)*)!U*17$7?!7#3&!I*1(*)!17!*17*!)13&(1?*!E13&($7?J!
;1*!U6+*)71%1*)$7?!$7+!M$L%(635$7?!+*)!D"]=]6&7$7?*7!#7!+*)!@#&7&6L%()#W*C!+1*!
86)?*%(*''(*7!*)%(*7!?)60*7!H7(I$)L%Z'#7$7?*7!+*)!D"]!9$)!"*'L?*)+%1*+'$7?C!e+#9$!
56BB*7!I1)!?'*13&!763&!1B!;*(#1'fC!+#%!]6&7Z)6S*5(!17!D#$71(9C!+1*!>3&#LL$7?!867!
?*LX)+*)(*B!]6&7)#$B!17!7*$*7!@#$?*01*(*7!$7+!+#%!17!M$L()#?!?*?*0*7*!
]6&7)#$B0*+#)L%5679*Z(J!M''*%!U#W7#&B*7C!+1*!+#)#$L!&17I1)5*7!I*)+*7!LA)!F*)'!
91*'?*)13&(*(*7!]6&7)#$B!9$!%3&#LL*7J!<7+!+1*%*%!6Z(1B#'*)!]*1%*!17!*17*)!D6B017#(167!
#$%!?*LX)+*)(*7=C!Z)*1%?*+NBZL(*7!$7+!Z)18#(I1)(%3&#L('13&!*))13&(*(*7!]6&7)#$BJ!
!
cJ @#$Z'#(9#7?*06(!I*1(*)!#$%0#$*7!
!

]1)!I6''*7!17!F*)'!I*1(*)&17!?*IN&)'*1%(*7C!+#%%!+*)!@#$!*17*%!H1?*7&*1B%!BX?'13&!1%(!$7+!
+#%!0*9#&'0#)J!;*)!F6)%(6W!+*%!@A)?*)B*1%(*)%!+1*!Y)69*7()*?*'$7?!+*)!@*%1(98*)&N'(71%%*!
0*1!+*)!<BI#7+'$7?!867!M35*)=!6+*)!/)A7L'N3&*!9$!@#$'#7+!9$!&17(*)L)#?*7!$7+!867!m-`o-!
I6BX?'13&!#$L!q-`,-!9$!N7+*)7C!&#'(*7!I1)!LA)!#0%6'$(!+1%5$%%167%IA)+1?J!F1*''*13&(!%6''(*7!
I1)!17!+1*%*B!T$%#BB*7&#7?!#$3&!A0*)!BX?'13&*!.--!r!+1%5$(1*)*7J!H17*!;1%5$%%167C!+1*!
I1)!17!F*)'!#$L!S*+*7!4#''!*)?*071%6LL*7!LA&)*7!%6''(*7J!]1)!5X77*7!+1*!M$?*7!713&(!+#86)!
8*)%3&'1*W*7C!+#%%!4'N3&*!7$7!B#'!713&(!8*)B*&)0#)!1%(C!+1*!Y)*1%*!#5($*''!17!F*)'!*s()*B!LA)!
@#$'#7+!#7%(*1?*7!$7+!%6B1(!81*'*7!+1*!UX?'13&5*1(!8*)I*&)(!I1)+C!+*7!]$7%3&!7#3&!*17*B!
*1?*7*7!"#$%!9$!8*)I1)5'13&*7J!!
! !
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mJ U601'1N(!$7+!E#+8*)5*&)!
!
M$3&!I*77!+1*!E*#5(181*)$7?!+*)!@#&7%()*35*!%13&!763&!*17*!?*)#$B*!T*1(!&1791*&(C!
BA%%*7!I1)!&*$(*!+1*!U#W7#&B*7!*7(%3&*1+*7C!+1*!9$%#BB*7!B1(!*17*)!8*)7*(9(*7!
9$5$7L(%I*1%*7+*7!U601'1(N(!9$%#BB*7!?*&*7J!]1*!I6''*7!I1)!+1*!9$5A7L(1?*7!@*+A)L71%%*!
+*)!$7(*)%3&1*+'13&*7!U601'1(N(%L6)B*7!B1(*17#7+*)!8*)*17*7k!;1*!#7?*%(6W*7*7!R&*B*7C!
I1*!:#)=>&#)17?!46)B*7C!U1*(L#&))N+*)C!M$%0#$!+*%!pY2FC!M$%0#$!+*)!d#+*%(#(167*7!LA)!
H=M$(6%!$7+!4#&))N+*)C!+1*!_7%(#''#(167!867!I*1(*)*7!4#&))#+%()#W*7C!M$%0#$!867!
E#+I*?*7C!+*)!867!$7%!?*IA7%3&(*!>3&7*''0$%!7#3&!@1*'*L*'+C!+1*!U601'1(N(%%(#(167*7!
%6I1*!+1*!4X)+*)$7?!867!d#%(*7L#&))N+*)7!9*1?*7!I1*!$BL#7?)*13&!+1*%*%!R&*B#!1%(J!U1(!
+*B!_U[DC!+*B!17(*?)1*)(*7!U601'1(N(%5679*Z(!$7+!+*B!U601'1(N(%B#7#?*)!&#0*7!I1)!+#%!
)13&(1?*!_7%()$B*7(!#7!+*)!"#7+C!U601'1(N(!#$3&!17!F*)'!17768#(18!9$!?*%(#'(*7J!
!

tJ ]1)(%3&#L('13&*!H7(I135'$7?!!

M''!+1*!?*)#+*!*)IN&7(*7!U#W7#&B*7!9$)!F*)L6'?$7?!$7%*)*!T1*'*!LA)!F*)'!!5X77*7!17!+*)!
T$5$7L(!7$)!?*'17?*7C!I*77!I1)!I*1(*)!%13&*)%(*''*7C!+1*!0*%(*7!E#&B*70*+17?$7?*7!LA)!
$7%*)*!]1)(%3&#L(!9$!%3&#LL*7!V!$7(*)!+*)!Y)NB1%%*!+*)!X56'6?1%3&*7!2#3&&#'(1?5*1(!$7+!
+*%!%691#'*7!M$%?'*13&%J!;#77!5X77*7!I1)!17!F*)'!I*1(*)&17!?*%(#'(*7!$7+!9$5$7L(%I*1%*7+!

&#7+*'7!$7+!B#W86''!I#3&%*7J!!

;#&*)!I#)!*%!LA)!$7%!%*&)!I13&(1?C!$7%!B1(!+*B!E*?167#'Z'#7!17(*7%18!#$%*17#7+*)9$%*(9*7J!
;#%%!I1)!+#%!%6!u$#'1L191*)(!5677(*7C!8*)+#75*7!I1)!17%0*%67+*)*!+*)!Z)6L*%%167*''*7!
@*?'*1($7?!+*)!F*)I#'($7?J!M''*7!86)#7!R&6)%(*7!"*)0%(!$7+!%*17!R*#BJ!F1*'*7!;#75!+#LA)J!
;$)3&!1&)*!4#3&56BZ*(*79!5677(*7!I1)!#$L!+*7!LA)!F*)'!I13&(1?*7!4*'+*)7!17(*7%18!0*)#(*7C!
#$%'6(*7!$7+!#0IN?*7J!;#%!H)?*071%!$7%*)*)!>(*''$7?7#&B*!%(*''(!LA)!#''*!>(#+((*1'*!F*)'%C!
175'$%18!+*%!@*)*13&*%!F*)'=]*%(C!+1*!@#%1%!+#)C!%13&!I*1(*)!9$!*7(I135*'7!$7+![Z(167*7!LA)!
7#3&L6'?*7+*!/*7*)#(167*7!6LL*7!9$!&#'(*7J!!!!
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