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)*.N-<.9F-1! 83%>?! =3B<.:! =.-M2?>M>,<3N.,C! N! 2*3)*.M->! \,BCB'! +=CB@.,>! NC,-@-!
%32.B3N.,-.! 6C:C! 36->9+FO9>! [+=CB@.,.! *$7,-9.! 23:37>,-.! )+=.! N! %32.B3N.,C95! ,->!
2*=>@*.9=.:.!/!9M]'!953X!M><3%P!=N>*C4-@3N.,3!=.?>%N->!%?.!@-?@+!2.*!36*.=$N1!G!2*.9C!j\ck!
32-B.,3!M3%C4-@.9FP!<>F!M><3%C!N!<.@-!B23B$6'!.6C!%3!F>F!-M2?>M>,<.9F-!,->!6C:3!23<*=>6,>!
Y*3%3N-B@3!\,BCB![2*.@<C9=,->!,->!+7CN.,>!N!Y*3%3N-B@+!M>%C9=,CM]'!<C?@3!8.<?.61!_>?>M!
<>F!M3%C4-@.9F-!M-.:36C! =N-P@B=>,->!M37?-N3Y9-! +7CN.,-.! <>F!M><3%C!2*=>=! ?>@.*=C'! F>%,.@!
=!M3-95!%3YN-.%9=>H!,->!NC,-@.'!7>6C!Y*3%3N-B@3!8.<?.6!6C:3!N!F.@-Y!6.*%=->F!232+?.*,>!,-7!
\,BCB!N!<>F!)*+2->!+7C<@3N,-@$N1!\?)3*C<M!%>43*M.9F-!=.-M2?>M>,<3N.,3!=!+7C9->M!M><3%C!
>?>M>,<$N! B@3H9=3,C951! E3,.%<3! ,3N.! N>*BF.! M><3%C! .+<3M.<C=+F>! %36$*! 9=PY9-!
2.*.M><*$N! M3%>?+1! 8><3%.! =3B<.:.! 2*=><>B<3N.,.! %?.! o0! =>B<.N$N! %32.B3NCN.,C95!
36*.=$N!2->*B-'!F.@3YX!%32.B3N.,-.!=%>43*M3N.,>)3!36*.=+!8TA!-!36*.=+!=!6.%.,-.!ED`I_`!
3@.=.:.!B-P!6.*%=3!%36*.!p!Y*>%,-.!N.*<3YX!+=CB@.,>)3!NB2$:9=C,,-@.!h.99.*%.!NC,-3B:.!01Ko!
[=.Y!%?.!=%>9C%3N.,>F!N-P@B=3Y9-!36*.=$N!3<*=CM.,3!h!x!01K/]1!

`*=>9->!=.).%,->,->!6.%.N9=>!6P%O9>!N!36B=.*=>!=.-,<>*>B3N.H!%*!R3*CB.!F>B<!=N-O=.,>!
=! =.B<3B3N.,->M! -! *3=N3F>M!M><3%! B>)M>,<.9F-! NC6*.,>F! @?.BC! 36*.=$N1! E+6?-@.9F>! j\ok!
-! j\nk! 32-B+FO! =.).%,->,-.! B>)M>,<.9F-! 36*.=$N! *>=3,.,B+! M.),><C9=,>)3! [T8]! M$=)+!
[B>@N>,9F>! `"! -! `/]'! =.*>F>B<*3N.,C95! %?.! )*+2C! "no! =%*3NC95! 3953<,-@$N1! _>?>M! 6.%.H!
2*=>%B<.N-3,C95! N! j\ok! 6C:.! 39>,.! =M-.,! N3?+M><*C9=,C95! ?+%=@->)3! M$=)3N-.!
[+N=)?P%,-.FO9! 232+?.9FP! 23?B@O]! NC,-@.FO9C95! =! %C43*M-=M+! 2:9-3N>)3! 3*.=! ,.<+*.?,>)3!
2*39>B+!B<.*=>,-.!B-P1!;>)M>,<.9F-!23%%.,3!<C23N>!36B=.*C!M$=)+![-B<3<.!6-.:.'!-B<3<.!B=.*.'!
36B=.*!2:C,+!M$=)3N3!*%=>,-3N>)3]!3*.=! B<*+@<+*C!23%@3*3N>! [M1-,1!5-23@.M2'! B@3*+2P'!
N=)$*=>'! FO%*3! 3)3,-.B<>'! :O9=,->! "(! B<*+@<+*]1! Q3! <>)3! 9>?+! NC@3*=CB<.,3! 3%23N->%,-3!
32*3)*.M3N.,->! ;<.<-B<-9.?! E.*.M><*-9.?!8.22-,)! 3*.=! g8TAR! ;34<N.*>! f-6*.*C1!GC,-@->M!
2*=>2*3N.%=3,C95! 6.%.H! 6C:3! =,.?>=->,->! -,<>*>B+FO9C95! =.?>7,3Y9-! 32-B+FO9C95! =M-.,C!
36FP<3Y9-!NC6*.,C95!B<*+@<+*!M$=)+!N!=.?>7,3Y9-!3%!2:9-!-!N->@+1!b@*>Y?3,3!*$N,->7!N2:CN!
,3*M.?-=.9F-!%.,C95!N=)?P%>M!9.:@3N-<>F!36FP<3Y9-!N>N,O<*=9=.B=@3N>F!,.!+=CB@.,>!NC,-@-1!



! o!

G!2*.9C!j\nk!2*=>%B<.N-3,3!M><3%P!<N3*=>,-.!.<?.B$N!8TA!M$=)+'!+N=)?P%,-.FO9!N->@!3*.=!
2:>X!2.9F>,<.'!%?.!<*=>95!23%B<.N3NC95!B<*+@<+*!M$=)+![-B<3<.!6-.:.'!-B<3<.!B=.*.'!36B=.*!2:C,+!
M$=)3N3! *%=>,-3N>)3]! N*.=! =! M.2.M-! 2*36.6-?-B<C9=,CM-1! GC@.=.,3! 2*=>N.)P!
32*.93N.,C95!.<?.B$N!N!B<3B+,@+!%3!+=CB@.,C95!M><3%O!2.*.M><*C9=,O!=!2+,@<+!N-%=>,-.!
%3@:.%,3Y9-! 3%N=3*3N.,-.! 36FP<3Y9-! .,.?-=3N.,C95! B<*+@<+*1! _->@.NCM! N,-3B@->M!
=! 2*=>2*3N.%=3,C95! 6.%.H! F>B<! B<N->*%=>,->'! 7>! .<?.BC! <N3*=3,>! =! +N=)?P%,->,->M!N->@+!
-! 2:9-! BO! %3@:.%,->FB=>! ,-7! -95! +,-N>*B.?,>! N>*BF>! )>,>*3N.,>! 6>=! +N=)?P%,->,-.! <C95!
-,43*M.9F-1! \<?.BC! NC)>,>*3N.,>! M><3%.! ,->2.*.M><*C9=,O! 32-B.,O! N! j\nk! M3)O! 6CX!
NC@3*=CB<.,>! 2*=C! M><3%.95! B>)M>,<.9F-! 36*.=$N! 8T! M$=)+! 3*.=! N>! NB23M.).,-+!
%-.),3B<C@-!NC6*.,C95!B953*=>H!M$=)3N-.1!A,,C!2*36?>M!B>)M>,<.9F-!2*=>%B<.N-3,3!N!j\Sk1!
Q3<C9=C! 3,! .,.?-=C! 4?+3*>B9>,9CF,C95! 36*.=$N! M-@*3B@323NC95! N! 9>?+! %><>@9F-! @3M$*>@!
,3N3<N3*3NC951! Q3! B>)M>,<.9F-! <.@-95! @3M$*>@! 32*.93N.,3!M><3%O! 36>FM+FO9O! <>3*-P!
)*.4$N![NB<P2,.!B>)M>,<.9F.!@3M$*>@]'!@3:3NO!<*.,B43*M.<P!W3+)5.!%3!%><>@9F-!Y*3%@$N!
-! 2*3M->,-! @3M$*>@! [M3%>?3N.,C95! F.@3! 3@*P)-]'! B>)M>,<.9FP! M><3%O! %=-.:$N! N3%,C95!
[%3@:.%,>!NC=,.9=>,->!36B=.*+!@3M$*>@]!3*.=!23B<2*39>BB-,)'!@<$*>)3!9>?>M!F>B<!+B+,-P9->!
,.%M-.*3NC95! 3@*P)$N! NC@*C<C95! 2*=>=! <*.,B43*M.<P! W3+)5.'! @<$*>! N! *=>9=CN-B<3Y9-!
*>2*>=>,<+FO! 23F>%C,9=O! @3M$*@P1! b2*.93N.,.! M><3%.! =3B<.:.! 23*$N,.,.! =! -,,CM-!
M><3%.M-! [M><3%.! N3%3%=-.:3N.'! R.C>B! V*.25L9+<'! 2*3)3N.,->! M><3%O! b<B+'! M><3%C!
=.-M2?>M>,<3N.,>! N! 2*3)*.M.95! _>??E*34-?>*! 3*.=! AM.)>h]1! v=CB@.,.! %?.! .,.?-=3N.,C95!
36*.=$N! Y*>%,-.! N.*<3YX! NB2$:9=C,,-@.! Q-9>y.! NC,3B=O9.! 01nn! 23<N->*%=-:.! 2*=>N.)P!
32*.93N.,>F! M><3%C! ,.%! *3=N-O=.,-.M-! ! *>4>*>,9CF,CM-1! G! 2*.9C! \jSk! =.6*.@:3! F>%,.@!
%CB@+BF-! ,.%! 3)*.,-9=>,-.M-! 2*=>%B<.N-3,>F! M><3%C'! =N:.B=9=.! 7>! 3<*=CM.,.! N.*<3YX!
NB2$:9=C,,-@.!Q-9>y.!NB@.=+F>!,.!M37?-N3YX!-!9>?3N3YX!F>F!%.?B=>)3!+?>2B=>,-.1!!

bB<.<,->! =.).%,->,->! ,.+@3N>! 2*=>%B<.N-3,>!N! 9C@?+! 2+6?-@.9F-! %3<C9=C! 6.%.,-.! ,.%!
5><>*3)>,-9=,3Y9-O!@3M$*>@!,3N3<N3*3NC95!2*=C!NC@3*=CB<.,-+!M3%>?-!N->?3.)>,<3NC95!
NC@3*=CB<+FO9C95!,.*=P%=-.!<>3*--!)->*1!_>?>M!6.%.H!6C:3!M1-,1!3@*>Y?>,->!=,.9=>,-.!*$7,C95!
-,<>*N>,9F-! =>N,P<*=,C95! [,21!B23B36+! ?>9=>,-.]!,.!>N3?+9FP! <.@-95!@3M$*>@1!G!2+6?-@.9F-!
j\Jk!32-B.,3!<*=C!M3%>?>!NCN3%=O9>!B-P!=!<>3*--!)->*![h.B<*=O6LV3:O6'!M3%>?!.,<C.,)-3)>,,C!
3*.=!4>,3<C23NC]1!GC,-@-!6.%.H!NC@.=.:C!>N3?+3N.,->!5><>*3)>,,3Y9-!)>,><C9=,>F!@3M$*>@!
,3N3<N3*3NC95!N!=.?>7,3Y9-!3%!95.*.@<>*+!3*.=!NC,-@+!=>N,P<*=,>F!-,<>*N>,9F-1!!

E3%B+M3N+FO9!39>,P!3B-O),-PX!,.+@3NC95!B<N->*%=.M'!7>!%*!Q.M-.,!R3*CB!F>B<!.+<3*>M!
3*C)-,.?,C95! M><3%! =! =.@*>B+! *$7,C95! 36*.=$N! 6-3M>%C9=,C95'! @<$*C95! 32*.93N.,->!
-!-M2?>M>,<.9F.!B<.,3N-!-B<3<,C!N@:.%!N!*3=N$F!%CB9C2?-,C!-,7C,->*-.!6-3M>%C9=,.1!W.6-?-<.,<!
F>B<! *$N,->7! B2*.N,CM! -,7C,->*>M'! 23<*.4-O9CM! B@+<>9=,->! 23B:+)-N.X! B-P! %3B<P2,CM-!
.?)3*C<M.M-! -!M><3%.M-! =! =.@*>B+!.,.?-=C!36*.=$N1!R.%.,-.!W.6-?-<.,<.!%3<C9=C:C! *$7,C95!
.B2>@<$N!=.B<3B3N.H!36*.=3N.,-.!M>%C9=,>)3'!@<$*C95!NC,-@-'!!23!%.?B=>F!N>*C4-@.9F-'!M3)O!
6CX! =.B<3B3N.,>! 2*=C! NB23M.).,-+! %-.),3B<C@-'! 2?.,3N.,-+! <>*.2--! -! M3,-<3*3N.,-.! F>F!
B@+<@$N!N!!NC6*.,C95!B953*=>,-.951!V:$N,>!3B-O),-P9-.!W.6-?-<.,<.!%3<C9=Oi!

•! 32*.93N.,-.! -! -M2?>M>,<.9F-! M><3%C! +M37?-N-.FO9>F! NC=,.9=.,-.! <=N1! M.9->*=C!
BCB<>M+! ,->=6P%,>F! %3! %3@:.%,>F! *>@3,B<*+@9F-! 36*.=$N! ;ED_`'! 93! +M37?-N-.!
2*3N.%=>,->! ?>9=>,-.! B2>*B3,.?-=3N.,>)3! 2*=>=! %36$*! 3%23N->%,->F! %.N@-!
2*3M->,-3N.,-.!N!<>*.2--!,3N3<N3*$N'!

•! 32*.93N.,-.'! -M2?>M>,<.9F-! -! N.?-%.9F-! 3*C)-,.?,>F! M><3%C! *>F>B<*.9F-! 36*.=$N!
M.MM3)*.4-9=,C95! T8! 3*.=! ED`I_`'! @<$*.! %=-P@-! 32*.93N.,>M+! M3%>?3N-!
6-3M>95.,-9=,>M+! %>43*M.9F-! 2->*B-! N! .,.?-=3N.,C95! 36*.=.95! =.2>N,-.! %+7O!
%3@:.%,3YX! %32.B3N.,-.! M-M3! =,.9=,>)3! B<32,-.! %>43*M.9F-! B23N3%3N.,>)3!



! c!

*$7,CM! +:37>,->M! 2.9F>,<@-! N! 6.%.,-.95! 2*=>2*3N.%=3,C95! =.! 23M39O! 36C%N+!
M><3%!36*.=3N.,-.'!

•! 2*=C)3<3N.,-.! .<?.B$N! .,.<3M-9=,C95! M$=)+! [=! +7C9->M! -B<,->FO9C95! M><3%!
B>)M>,<.9F-!B<*+@<+*!M$=)+]!+N=)?P%,-.FO9C95!NC6*.,>!9>95C!3B36,-9=>![2:>X'!N->@]!
3*.=!=,.?>=->,->!=.?>7,3Y9-!3@*>Y?.FO9CM-!N2:CN!%CM3*4-=M+!2:9-3N>)3!3*.=!2*=>6->)+!
B<.*=>,-.!B-P!,.!N.*<3Y9-!9>95!N3?+M><*C9=,C95!M$=)3N-.'!

•! 32*.93N.,-.!3*C)-,.?,>F!M><3%C!B>)M>,<.9F-!@3M$*>@!,3N3<N3*3NC95!N!36*.=.95!
M-@*3B@32--! 4?+3*>B9>,9CF,>F! =.2>N,-.FO9>F! %3@:.%,->FB=>! NC,-@-! B>)M>,<.9F-!
N!23*$N,.,-+!%3!B=>*>)+!M><3%!*>4>*>,9CF,C95'!

•! 32*.93N.,-.! M3%>?-! NCN3%=O9C95! B-P! =! <>3*--! )->*! %3! 39>,C! N2:CN+! -,<>*N>,9F-!
=>N,P<*=,C95!,.!NC6*.,>!N:.Y9-N3Y9-!232+?.9F-!@3M$*>@!,3N3<N3*3NC95'!N!<CM!%3!
39>,C!-95!5><>*3)>,-9=,3Y9-1!

!
e->=.?>7,->! 3%! 2*=>%.N,-3,C95! NC7>F! 3B-O),-PX! ,.+@3NC95'! N.7,CM! N@:.%>M! %3!

%CB9C2?-,C! -,7C,->*-.! 6-3M>%C9=,.! F>B<! NC)>,>*3N.,->! 3*.=! +%3B<P2,->,->! <=N1!
NB2$:9=C,,-@$N!%.N@-!%?.!36?-9=>H!NC@3,CN.,C95!N>%:+)!B95>M.<+!8ATQ!%3!B=.93N.,-.!
%.N@-!2395:3,-P<>F!N!M>%C9C,->!,+@?>.*,>F1!
!
!

D5! ?#"$'('-32/$*E#4($'.-*/"&(=',4>43'$3'(

(

(

Q*!Q.M-.,!R3*CB!6->*=>!+%=-.:!N!M-P%=C,.*3%3NCM!2*3F>@9->!b2>,Q3B>'!@<$*>)3!9>?>M!
F>B<! +%3B<P2,->,->! 3<N.*<C95! =.B36$N! %?.! %3=CM><*--! N! M>%C9C,->! ,+@?>.*,>F'! N! <CM!
+23NB=>95,->,->!M><3%C!B=.93N.,-.!%.N@-!2395:3,-P<>F1!W.6-?-<.,<!F>B<!9=:3,@->M!@3M-<><+!
B<>*+FO9>)3! -! N! *.M.95! NC@3,CN.,C95! 2*.9! 2*=>2*3N.%=-:! B=>*>)! BCM+?.9F-! 83,<>! _.*?3!
NC@3*=CB<+FO9!@?.B<>*!36?-9=>,-3NC!d->M3N-<!=.-,B<.?3N.,C!N!E3?-<>95,-9>!U?OB@->F'!@<$*C95!
NC,-@->M! 6C:3! NC=,.9=>,->! 3*.=! 32+6?-@3N.,->! B2>9C4-9=,C95! NB2$:9=C,,-@$N! .6B3*69F-!
[;\g]! %?.! M3%>?-! @36-><C! -! MP79=C=,C'! 93! +M37?-N-.! 3B=.93N.,->! %.N@-! 2395:3,-P<>F!
N!M>%C9C,->!,+@?>.*,>F1!!

W.6-?-<.,<! 36C:! *$N,->7! %N+<C)3%,-3NC! B<.7! N! V5>,<! v,-m>*B-<C! [R>?)-.]! N! 9>?+!
,.N-O=.,-.!NB2$:2*.9C!,.+@3N>F!N!=.@*>B->!2*3)*.M3NC95!BCM+?.9F-!B@.,>*.!`3<.?R3%C!ED`!
N!=.B<3B3N.,-.95!%3=CM><*C9=,C951!b%N->%=-:!*$N,->7!e3<<-,)5.M!v,-m>*B-<C!W3B2-<.?B!eW;!
`*+B<![G->?@.!R*C<.,-.]'!*>.?-=+FO9!6.%.,-.!N!*.M.95!@->*3N.,>)3!2*=>=!B->6->!2*3F>@<+!e_e!
8-,-.<+*.! (! ^G-=+.?-=.9F.! -! 39>,.! ,.<?>,3N.,-.! <@.,>@! 2*=C! +7C9-+! <>95,-@-! *>=3,.,B+!
M.),><C9=,>)3!-!2*$6C!<?>,3N>F!+!2.9F>,<$N!=!,3N3<N3*.M-!):3NC!-!B=C-a1!E3=.!3%6C<CM-!
B<.7.M-'! M-P%=C,.*3%3N.! .@<CN,3YX! %*1! R3*CB.! %3<C9=C! *$N,->7! NB2$:2*.9C! =! _>,<>*! 43*!
E*3<3,! `5>*.2C! L! E.+?! ;95>**>*! A,B<-<+<>! [;=N.F9.*-.]! N! =.@*>B->! NC@3,CN.,-.! BCM+?.9F-!
83,<>!_.*?3!%?.!%.,C95!+=CB@.,C95!=>!B@.,>*.!ED`1!!

Q*! R3*CB! NB2$:2*.93N.:! -! NB2$:2*.9+F>! *$N,->7! =! @*.F3NCM-! 3Y*3%@.M-! ,.+@3NCM-1!
V:$N,->!%3<C9=C!<3!?>@.*=C!=!e.*3%3N>)3!A,B<C<+<+!b,@3?3)--! -M1!8.*--!;@:3%3NB@->FL_+*->'!
3%%=-.:!N!V?-N-9.951! E*3N.%=-:! <.M!6.%.,-.! =N-O=.,>! =! 32*.93N.,->M!M><3%! B=.93N.,-.!
%.N@-!2395:3,-P<>F1!v9=>B<,-9=C:!<.@7>!N!2*.9.95!,.%!M><3%O!2*3%+@9F-!-=3<32+!F3%+!!#$A!%3!
%-.),3B<C@-! -! <>*.2--!953*$6!9+@*=C9C1!b6>9,->!=.FM+F>!B-P!M1-,1!23B=+@-N.,->M!M.*@>*$N'!
@<$*>!M37,.!NC=,.9=CX! =! 36*.=$N! )>,>*3N.,C95! 2*=>=! +*=O%=>,-.!M>%C9C,C! ,+@?>.*,>F'!!
.!@<$*>!+M37?-N-.:C6C!2*>%C@9FP!B@+<@$N!B<3B3N.,>F!<>*.2--1!W.6-?-<.,<!NB2$:2*.9+F>!<.@7>!



! n!

=! A,B<C<+<>M!g-=C@-!hO%*3N>F!E\e!N!Z*.@3N->!6-3*O9!+%=-.:!N!2*3F>@9->!fAQDT!^`>95,3?3)-.!
hLED`! %3! M3,-<3*3N.,-.! =.B-P)+! N-O=@-! N! *.%-3<>*.2--! 2*3<3,3N>Fa'! )%=->! =.FM+F>! B-P!
2*3N.%=>,->M! BCM+?.9F-! 83,<>! _.*?3! =! NC@3*=CB<.,->M! %+7C95! M39C! 36?-9=>,-3NC951!
E3,.%<3!W.6-?-<.,<!NB2$:2*.93N.:!=i!

•! U?OB@-M! v,-N>*BC<><>M! 8>%C9=,CM! [Uv8]! N! Z.<3N-9.95! p! 2*=C! 32*.93NCN.,-+!
M3%>?-!B>@*>9F-!M>?.<3,-,C!N!@*N-!?+6!N!2*$6@.95!Y?-,C!+!2.9F>,<$N!2>%-.<*C9=,C95'!!

•! f.63*.<3*-+M!b6*.=3N.,-.!8$=)+'!A,B<C<+<!R-3?3)--!Q3YN-.%9=.?,>F!-M1!81!e>,9@->)3!
E\e!N!G.*B=.N->!p!N!=.@*>B->!.,.?-=C!36*.=$N!T8!M$=)+'!

•! ).6-,><.M-! %>*M.<3?3)--! h+m>,.! 3*.=! Uv8! p! 2*3N.%=O9! .,.?-=C! 36*.=$N!
N-%>3%>*M.<3B@323NC95!N!9>?+!32*.93N.,-.!M><3%!NB23M.).,-.!%-.),3B<C@-!=M-.,!
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