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 (7 ?DIJ7B79?_D� ;B
I;HL?9?E J\9D?9E E ;B C7DJ;D?C?;DJE ?D9EHH;9JEI FK;:;D 97KI7H B;I?ED;I E :7^EI
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 �EDIKBJ; ;IJ; C7DK7B F7H7 IK EH?;DJ79?_D
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!IJ; ;B;9JHE:EC\IJ?9E :;8; ;IJ7H 9ED;9J7:E 7 J?;HH7
 (7 9ED;N?_D 7 J?;HH7 H;:K9; ;B
H?;I=E :; :;I97H=7 ;B\9JH?97 FHEFEH9?ED7D:E KD 978B; :; ;I97F; F7H7 B7 9EHH?;DJ;
;B\9JH?97 I? I; FHE:K9; KD 9EHJE9?H9K?JE ;B\9JH?9E
 !IJ; >EHDE L?;D; ;GK?F7:E 9ED KD
978B; 9ED KD >?BE :; 9ED;N?_D 7 J?;HH7 O KD ;D9>K<; F7H7 9ED;N?_D 7 J?;HH7
 !B
;D9>K<; :;8; 9EBE97HI; ;D KD7 JEC7 :; 9EHH?;DJ; GK; ;IJ\ 9EHH;9J7C;DJ;
?DIJ7B7:7 O 9ED;9J7:7 7 J?;HH7

�EDIKBJ; !&+,*-��!'&�+ �� !&+,�$��!T&


�EDIKBJ; 7 KD ;B;9JH?9?IJ7 E 7 KD 9;DJHE :; I;HL?9?E J\9D?9E 97B?<?97:E I? DE
9ECFH;D:; B7 JEJ7B?:7: :; B7I ?DIJHK99?ED;I :; 9ED;N?_D 7 J?;HH7 E I? J?;D; 7B=KD7
:K:7 H;IF;9JE :; I? ;B >EHDE ;IJ[ 9EHH;9J7C;DJ; 9ED;9J7:E 7 J?;HH7


*E KI; KD 978B; :; ;NJ;DI?_D
 /? ;B 978B; :; 7B?C;DJ79?_D :;B FHE:K9JE ;I
:;C7I?7:E 9EHJE� >7=7 GK; KD ;B;9JH?9?IJ7 97B?<?97:E ?DIJ7B; KD H;9;FJ[9KBE :; JH;I
H7DKH7I
 !IJ; >EHDE :;8; ;D9>K<7HI; ;D KD 9?H9K?JE :; �� >;HJP FEH I;F7H7:E� 9ED
B7 97F79?:7: ;B\9JH?97 DEC?D7B GK; I; CK;IJH7 ;D B7 J78B7 :; ;IF;9?<?979?ED;I

�K7D:E ;B >EHDE ;IJ[ ;D KD 9?H9K?JE 9ED EJHE ;GK?FE� ;I FEI?8B; GK; I; H;GK?;H7 KD
7KC;DJE ;D BEI J?;CFEI :; 9E99?_D O GK; BEI <KI?8B;I I; GK;C;D
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!IJ; ;B;9JHE:EC\IJ?9E =;D;H7 O KI7 ;D;H=]7 9ED <H;9K;D9?7 %/)
 /? DE I; BE ?DIJ7B7 O
KJ?B?P7 9EHH;9J7C;DJ;� ;D ;IJH?9JE 9KCFB?C?;DJE 9ED B7I ?DIJHK99?ED;I :;B <78H?97DJ;�
FK;:; 97KI7H ?DJ;H<;H;D9?7 9ED B7 H;9;F9?_D :; B7 H7:?E O B7 J;B;L?I?_D
 /K J?FE >7
I?:E FHE87:E� O I; >7 :;J;HC?D7:E GK; 9KCFB; 9ED BEI B]C?J;I F7H7 BEI ;GK?FEI
%/)� ;D L?HJK: :; B7 F7HJ; �� :; B7I DEHC7I :; B7 �EC?I?_D ";:;H7B :;
�ECKD?979?ED;I �";:;H7B �ECCKD?97J?EDI �ECC?II?ED� "���� :;IJ?D7:7I 7
FHEFEH9?ED7H KD7 FHEJ;99?_D H7PED78B; 9EDJH7 :?9>7 ?DJ;H<;H;D9?7 ;D KD7 ?DIJ7B79?_D
H;I?:;D9?7B
 /?D ;C87H=E� DE I; =7H7DJ?P7 GK; DE I; FHE:K9?H[D ?DJ;H<;H;D9?7I ;D
KD7 ?DIJ7B79?_D ;D F7HJ?9KB7H
 !D9?;D:7 ;B ;B;9JHE:EC\IJ?9E O LK;BL7 7 7F7=7HBE I?
97KI7 ?DJ;H<;H;D9?7
 %DJ;DJ; 7B=KD7 :; B7I I?=K?;DJ;I IEBK9?ED;I F7H7 9EHH;=?H B7
?DJ;H<;H;D9?7�

� (?CF?; B7 FK;HJ7 O B7 IKF;H<?9?; I;BB7DJ; :;B >EHDE
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� �7C8?; B7 K8?979?_D :;B >EHDE :; C?9HEED:7I 9ED H;IF;9JE 7B H;9;FJEH


� �B;@; ;B >EHDE :; C?9HEED:7I :;B H;9;FJEH


� !D9>K<; ;B >EHDE :; C?9HEED:7I ;D KD7 JEC7 :; 9EHH?;DJ; :?<;H;DJ; F7H7 GK; ;B
>EHDE :; C?9HEED:7I O ;B H;9;FJEH ;IJ\D ;D9>K<7:EI 7 9?H9K?JEI :;H?L7:EI
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 !I
H;IFEDI78?B?:7: :;B KIK7H?E 9EHH;=?H :?9>7 ?DJ;H<;H;D9?7


!IJ; ;B;9JHE:EC\IJ?9E >7 I?:E :?I;^7:E F7H7 ;B KIE :EC\IJ?9E DEHC7B :; KD7
<7C?B?7�`D?97C;DJ;
 *E ;IJ[ 7FHE87:E F7H7 KIE ;D ;NJ;H?EH;I� L;>]9KBEI C_L?B;I�
;C87H979?ED;I D? F7H7 KIE 9EC;H9?7B
 �EDIKBJ; B7 =7H7DJ]7
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*E KI; B7 97L?:7: :;B >EHDE F7H7 =K7H:7H 9EI7I
 *E :;@; FHE:K9JEI :; F7F;B�
KJ;DI?B?EI :; 9E9?D7 D? 7B?C;DJEI :;DJHE :; B7 97L?:7: :;B >EHDE 9K7D:E DE ;IJ\ ;D
KIE


*E >7=7 <KD9?ED7H ;B >EHDE 9K7D:E B7 >KC;:7: 7C8?;DJ; I;7 ;N9;I?L7
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:; ��� �����CC� :; 7D9>E E C;DEI


*E F;HC?J7 GK; BEI D?^EI KJ?B?9;D ;IJ; ;B;9JHE:EC\IJ?9E� 7 C;DEI GK; I;7D
IKF;HL?I7:EI :; 9;H97 FEH KD 7:KBJE
 (EI D?^EI O B7I C7I9EJ7I DE :;8;D GK;:7H
IEBEI E I?D L?=?B7D9?7 ;D ;B [H;7 :ED:; I; KJ?B?9; ;B ;B;9JHE:EC\IJ?9E
 *KD97 I; B;I
:;8; F;HC?J?H @K=7H 9;H97 :;B ;B;9JHE:EC\IJ?9E� ?D:;F;D:?;DJ;C;DJ; :; GK; ;IJ\
;D <KD9?ED7C?;DJE E DE
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H;IFEDI78?B?:7: B;=7B :; BEI F7:H;I E JKJEH;I B;=7B;I 7I;=KH7HI; :; GK; H;9?87D B7I
?DIJHK99?ED;I IE8H; FH[9J?97I I;=KH7I FEH F7HJ; :; F;HIED7I 97B?<?97:7I


*E F;HC?J7 GK; D7:?; I; IK87� F7H;� ?D9B?D;� I?;DJ; E 9K;B=K; :; D?D=KD7 F7HJ; :;
KD ;B;9JHE:EC\IJ?9E
 !IJE FK;:; :7^7H ;B ;B;9JHE:EC\IJ?9E O� FEI?8B;C;DJ;�
97KI7H B;I?ED;I =H7L;I


(?CF?; BEI <?BJHEI :;B ;I97F; 9ED <H;9K;D9?7� DE F;HC?J7 GK; I; 79KCKB; =H7I7 ;D B7
97CF7D7 D? ;D BEI <?BJHEI
 /; FK;:;D FHE:K9?H ?D9;D:?EI


/;7 9K?:7:EIE 7B B?CF?7H BEI <?BJHEI :;B ;I97F;
 (EI 7=;DJ;I :; B?CF?;P7 9EHHEI?LEI�
9ECE B?CF?7:EH;I F7H7 >EHDEI 7 87I; :; B;@]7� FK;:;D :7^7H ;B <?BJHE �9EDIKBJ; B7
I;99?_D $!%(!�2�  :; ;IJ; C7DK7B�


(?CF?; 9ED <H;9K;D9?7 ;B BK=7H :ED:; I; 7FEO7D BEI HE:?BBEI :; B7 87D:;@7 =?H7JEH?7 O
;B F?IE :;B >EHDE F7H7 ;L?J7H HK?:EI ;N9;I?LEI


�,,�&�!'&�b,7H7 ;L?J7H B;I?ED;I F;HIED7B;I E :7^EI C7J;H?7B;I� I?=7
;IJ7I ?D:?979?ED;I�

*E :;@; ;B >EHDE I?D IKF;HL?I?_D C?;DJH7I ;IJ\ ;D KIE


*E 7BC79;D; C7J;H?7B;I ?D<B7C78B;I 9;H97 :;B >EHDE D? :;DJHE :; \B


�B <B7C;7H 7B?C;DJEI :;87@E :;B >EHDE :; C?9HEED:7I� ;D9?;D:7 I?;CFH; ;B
L;DJ?B7:EH


*E >7=7 <KD9?ED7H ;B >EHDE C?;DJH7I ;IJ[ L79]E
 !IJE FE:H]7 :7^7H ;B >EHDE O
FHELE97H KD ?D9;D:?E


*E 7BC79;D; D? KJ?B?9; FHE:K9JEI GK]C?9EI 9EHHEI?LEI� L7FEH;I� C7J;H?7B;I
?D<B7C78B;I D? FHE:K9JEI DE 7B?C;DJ?9?EI :;DJHE :; ;IJ; ;B;9JHE:EC\IJ?9E D? 9;H97
:;�\B
 !IJ[ ;IF;9]<?97C;DJ; :?I;^7:E F7H7 97B;DJ7H E 9E9?D7H 7B?C;DJEI
 !B KIE :;
FHE:K9JEI GK]C?9EI 9EHHEI?LEI 7B 97B;DJ7H E B?CF?7H :7^7H[ ;B ;B;9JHE:EC\IJ?9E O
FE:H]7 97KI7H B;I?ED;I


*E I;GK; HEF7� F;H?_:?9EI D? EJHEI C7J;H?7B;I ;D ;B >EHDE
 *E KI; F;H?_:?9EI D?
8EBI7I :; F7F;B F7H7 9E9?D7H
 /; FK;:;D FHE:K9?H ?D9;D:?EI


*E KI; FHE:K9JEI :; F7F;B H;9?9B7:E 7 C;DEI GK; IK ;J?GK;J7 ?D:?GK; GK; IED
7FJEI F7H7 KI7H ;D >EHDE :; C?9HEED:7I
 ,K;:;D 9EDJ;D;H ?CFKH;P7I GK; FK;:;D
=;D;H7H 9>?IF7I O FHELE97H ?D9;D:?EI
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/? BEI C7J;H?7B;I :;DJHE :;B >EHDE I; FH;D:;D <K;=E�

�� )7DJ;D=7 B7 FK;HJ7 9;HH7:7


�� �F7=K; ;B ;B;9JHE:EC\IJ?9E


��  ;I;D9>K<; ;B ;B;9JHE:EC\IJ?9E E 9EHJ; B7 7B?C;DJ79?_D ;B\9JH?97 :;I:; ;B F7D;B
:; <KI?8B;I E ;B :?IOKDJEH


(EI B]GK?:EI� J7B;I 9ECE ;B 7=K7� ;B 97<\ E ;B J\� FK;:;D 97B;DJ7HI; ;N9;I?L7C;DJ;

,K;:;D 97B;DJ7HI; >7IJ7 F7I7H ;B FKDJE :; ;8KBB?9?_D� I?D GK; F7H;P97 GK; ;IJ[D
>?HL?;D:E
 ,EH ;@;CFBE� DE I?;CFH; I; E8I;HL7D 8KH8K@7I D? 8EH8EJED;I 7B H;J?H7H ;B
H;9?F?;DJ; :;B >EHDE :; C?9HEED:7I
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� .;LK;BL7 ;B B]GK?:E 7DJ;I :; 97B;DJ7HBE O 7 C?J7: :;B FHE9;IE


� /;7 CKO 9K?:7:EIE 7B ?DI;HJ7H KD7 9K9>7H7 K EJHE KJ;DI?B?E ;D ;B H;9?F?;DJ;


� *E KI; H;9?F?;DJ;I :; B7:EI H;9JEI 9ED 9K;BBEI ;IJH;9>EI


�  ;IFK\I :; 97B;DJ7HBE� :;@; H;FEI7H ;B H;9?F?;DJ; ;D ;B >EHDE :; C?9HEED:7I
:KH7DJ; KD 8H;L; F;H]E:E 7DJ;I :; H;J?H7HBE


*E 9E9?D; D? H;97B?;DJ; >K;LEI ;DJ;HEI� 9ED E I?D 9[I97H7
 (7 79KCKB79?_D :;
L7FEH ;D BEI >K;LEI ;DJ;HEI FK;:; >79;H GK; ;NFBEJ;D O� FEI?8B;C;DJ;� :7^;D ;B
>EHDE E FHELEGK;D KD7 B;I?_D
 ,K;:; H;97B;DJ7H >K;LEI :KHEI H;87D7:EI O 9E9?D7H
>K;LEI F9JI9@HCG


1I; I_BE F7BEC?J7I :; C7]P ;D ;DL7I;I :?I;^7:EI O ;J?GK;J7:EI F7H7 KIE ;D >EHDE
:; C?9HEED:7I� E FH;F[H;B7I ;D KD H;9?F?;DJ; F7H7 F7BEC?J7I :; C7]P 7FJE F7H7
>EHDE :; C?9HEED:7I
 /?=7 B7I ?D:?979?ED;I :; BEI <78H?97DJ;I :; F7BEC?J7I :; C7]P
O KI; KD7 C7H97 7FJ7 F7H7 ;B L7J7@; :; IK >EHDE
 *E I?=7 97B;DJ7D:E :;IFK\I :;
GK; B7I F7BEC?J7I :; C7]P >7O7D J;HC?D7:E :; H;L;DJ7H
 (7I F7BEC?J7I :; C7]P I;
9>7CKI97H[D E GK;C7H[D
 *E :;@; ;B >EHDE I?D IKF;HL?I?_D


�,,�&�!'&�b�B KI7H F7BEC?J7I :; C7]P FH;;DL7I7:7I F7H7 C?9HEED:7I�
L;H?<?GK; ;B F;IE :;B ;DL7I; 7DJ;I :; KI7H ;B 8EJ_D F7H7 F7BEC?J7I :; C7]P

,HE=H7C; ;B >EHDE F7H7 ;B F;IE ?D:?97:E ;D ;B ;DL7I; :; F7BEC?J7I :;
C7]P
 /? DE I?=K; ;IJ7I ?DIJHK99?ED;I� ;I FHE878B; GK; B7I F7BEC?J7I :;
C7]P DE H;L?;DJ;D 9EHH;9J7C;DJ;� E FK;:;D FH;D:;HI; <K;=E O FHELE97H KD
?D9;D:?E


�B=KDEI ;@;CFBEI :; 7B?C;DJEI 9ED F?;B DE FEHEI7 IED� F7F7I� JEC7J;I� C7DP7D7I�
97B787P7I ;DJ;H7I O I7B9>?9>7I
  ;8; F?D9>7H ;IJEI J?FEI :; 7B?C;DJEI 7DJ;I :;
9E9?D7HBEI F7H7 ;L?J7H GK; ;NFBEJ;D
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*E 97B?;DJ; 8?8;HED;I D? 7B?C;DJEI F7H7 8;8\I ;D ;B >EHDE :; C?9HEED:7I
 !B
H;9?F?;DJ; :; L?:H?E E B7 IKF;H<?9?; :; BEI 7B?C;DJEI FK;:;D F7H;9;H J?8?EI� C?;DJH7I
GK; ;B ?DJ;H?EH FK;:; GK;C7H B7 8E97 O ;B ;I_<7=E :;B D?^E


*E <H]7 ;D 79;?J; 78KD:7DJ; ;D ;B >EHDE
 !D KD >EHDE :; C?9HEED:7I� ;B 79;?J;
FK;:; 97B;DJ7HI; CKO H[F?:7C;DJ; O IKF;H7H B7I J;CF;H7JKH7I ?:;7B;I
 (7I
J;CF;H7JKH7I FK;:;D 7KC;DJ7H BE IK<?9?;DJ; 9ECE F7H7 GK; BEI 79;?J;I F7H7
9E9?D7H 7B97D9;D IKI FKDJEI :; ?D<B7C79?_D H;IF;9J?LEI O I; FH;D:7D <K;=E
 !B
79;?J; 97B?;DJ; FK;:; FHE:K9?H 8KH8K@7I O I7BF?97H� BE GK; FK;:; 97KI7H FEI?8B;I
:7^EI 7B >EHDE� O GK?P[I� GK;C7:KH7I
 �:;C[I� ;I FHE878B; GK; BEI KJ;DI?B?EI
7FJEI F7H7 C?9HEED:7I DE IEFEHJ;D B7 J;CF;H7JKH7 :;B 79;?J; 97B?;DJ;� O7 GK; I;
FK;:;D HECF;H� ?D9BKIE I? J?;D;D KD7 C]D?C7 ?CF;H<;99?_D� H7O_D E ;IJ[D
:;I97I97H7:EI


*E KI; IK >EHDE :; C?9HEED:7I F7H7 97B;DJ7H ;DB7J7:EI 97I;HEI D? F7H7 97B;DJ7H
J7HHEI 9;HH7:EI
 !IJE >79; GK; B7 FH;I?_D I; 79KCKB;� O ;I FEI?8B; GK; ;NFBEJ; ;B
J7HHE
 �:;C[I� ;B >EHDE DE FK;:; C7DJ;D;H BEI 7B?C;DJEI 7 B7 J;CF;H7JKH7
7:;9K7:7 :;B ;DB7J7:E
 (EI 7B?C;DJEI C7B ;DB7J7:EI I; FK;:;D ;9>7H 7 F;H:;H�
O�9EDIKC?HBEI FK;:; I;H F;B?=HEIE


(7I F;GK;^7I 97DJ?:7:;I :; 7B?C;DJEI E BEI 7B?C;DJEI 9ED 87@E 9EDJ;D?:E :;
>KC;:7: FK;:;D I;97HI;� GK;C7HI; E ?D9;D:?7HI;


*E :;I>?:H7J; 97HD;I� >?;H87I� <HKJ7I D? L;H:KH7I ;D IK >EHDE


1D7 9E99?_D 9EHH;9J7 :;F;D:; :; B7 FHE=H7C79?_D :;B J?;CFE O :;B F;IE :; BEI
7B?C;DJEI
 /; FK;:; FHE:K9?H KD ?D9;D:?E I? KI7 KD7 FEH9?_D C[I F;GK;^7 GK; B7
H;9EC;D:7:7 O B7 9E9?D7 :KH7DJ; ;B J?;CFE :; B7 FEH9?_D H;9EC;D:7:7


�EDIKBJ; J7C8?\D @5 ;IX5 89 IH9BG=@=CG D5F5 <CFBC 89 A=7FCCB85G


(EI KJ;DI?B?EI :; 9E9?D7� B7 9>7HEB7 :; L?:H?E O B7 H;@?BB7 :; C;J7B I; 97B?;DJ7D :KH7DJ;
;B <KD9?ED7C?;DJE :;B >EHDE :; C?9HEED:7I
 /?;CFH; KI; 7=7HH7:EH;I 7B H;J?H7H BEI
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