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%D!B?DJSD><?HD!JH!=;?H><!Q;??c!DKK?<QD>D!C<I!K?<QQ;JH=;I><!J;E!2H?;>><?; J;EE8&."&W!;!FD?c!KS\\EHCD>DW!D!
CS?D!J;E!2H?;>><?; =;J;FH=<W!=;JHDI>;!DGGHFFH<I;!DEEeDE\<!J;EED!F;J;!J8;FD=;W FSE!FH><!HI>;?I;>!J;E!'-.j!
�������������� ;!C<I!E;!DE>?;!G<?=;!JH!KS\\EHCH>c!K?;QHF>;!K;?!HE!K?;F;I>;!DQQHF<!JH!F;E;ZH<I;X
1S>>H!H!KD?>;CHKDI>H!DEED!F;E;ZH<I;!FD?DII<!HIG<?=D>H!J;EEe;FH><!J;EED!F;E;ZH<I;!=;JHDI>;!C<=SIHCDZH<I;!
HIQHD>D!C<I!"*'X
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-<I! b! C<IF;I>H>D! ED! HICESFH<I;! JH! HJ<I;H I;EED! B?DJSD><?HDX! 1S>>DQHDW HE!2H?;>><?; J;EE8&."&W F;I>H><! HE!
?;FK<IFD\HE;! J;EED! ?HC;?CDW! KSk! F<F>H>SH?;! SI<! < KHp! QHICH><?HW! CA;! ?HISICHI<! DEE8DFF;BI<! K?H=D! JH!
SFSG?SH?I;W!F;C<IJ<!E8<?JHI;!J;EED!B?DJSD><?HD JH!=;?H><X
&E!'<IFHBEH<!-DZH<IDE;!J;EE;!.HC;?CA;!I<I!K?;Q;J;!HE!?H=\<?F<!JH!;Q;I>SDEH!FK;F;!F<F>;IS>;!JDH!CDIJHJD>H!
K;?!ED!KD?>;CHKDZH<I;!DE!C<EE<fSH<X
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*I>?<! 4_! BH<?IH JDEED! KS\\EHCDZH<I;! J;EED! B?DJSD><?HDW! HE! 2H?;>><?; J;EE8&."& J<Q?c! GD?! K;?Q;IH?;! DE!
QHICH><?;!J;EED!F;E;ZH<I;W!HI!JSKEHC;!C<KHDW!HE!K?<QQ;JH=;I><!JH!C<IG;?H=;I><!J;EEeDFF;BI<!JH!?HC;?CDW!HI!
CSH!FD?c!HIJHCD><W!>?D!EeDE>?<W!ED!JD>D!JH!HIHZH<!J;EEeD>>HQH>c!JH!?HC;?CDX!*I>?<!HE!>;?=HI;!K;?;I><?H<!JH!4_!BH<?IH!
JDEED!JD>D!JH!?HC;QH=;I><!J;EED!K?;J;>>D!C<=SIHCDZH<I;W!D!K;ID!JH!J;CDJ;IZDW!HE!QHICH><?;!J;EED!F;E;ZH<I;!
J<Q?c!?;F>H>SH?;!SID!C<KHD!J;E!K?;J;>><!D>><!JH!C<IG;?H=;I><W!C<I>?<GH?=D>D!K;?!DCC;>>DZH<I; SIH>D=;I>;!
DJ!SID!JHCAHD?DZH<I;!JH!I<I!>?<QD?FH!HI!DECSID!J;EE;!C<IJHZH<IH!<F>D>HQ;!JH!CSH!DEE8D?>XVW!C<==D!VWRW_!;!
D?>X!R!CX!TWV!J;E!2HFCHKEHID?;X!*Q;I>SDEH!?H>D?JH!I;EEeHIHZH<!J;EEeD>>HQH>c!JH!?HC;?CD!K<>?DII<!;FF;?;!BHSF>HGHCD>H!
F<E>DI><!K;?! H! CDFH!K?;QHF>H!JDEEeD?>X! T J;E!K?;F;I>;!DQQHF<!JH! F;E;ZH<I; <!K;?! CDSF;!JH! G<?ZD!=DBBH<?;!
J;\H>D=;I>;!C<=K?<QD>;X

(H! GHIH! J;E! C<IG;?H=;I><W! EeDFF;BI<!JH! ?HC;?CD!I<I! b! CS=SED\HE;! C<I!\<?F;!JH! F>SJH<! D!fSDEFHDFH! >H><E<!
C<IG;?H>;!JDE!'-.!<!JD!DE>?H!;I>H!;!HF>H>SZH<IH!JH!?HC;?CDW!>?DII;!fS;EE;!C<IC;FF;!JDE!'-.!<!HF>H>SZH<IH!
IDZH<IDEH!<!F>?DIH;?;!S>HEH!DJ!HI>;B?D?;!EeD>>HQH>c!JH!?HC;?CD!J;H!>H><ED?H!JH!DFF;BIH!C<I!F<BBH<?IH!DEEe;F>;?<X &!
>H><ED?H! JH! DFF;BI<!JH! ?HC;?CD!K<FF<I<! G?;fS;I>D?;! C<?FH! JH! J<>><?D><!JH! ?HC;?CD! CA;!I<I!JHDI<! ES<B<!D!
C<??;FK<IFH<I;!JH!\<?F;!JH!F>SJH<X
-<I! K<FF<I<! ;FF;?;! >H><ED?H! JH! DFF;BIH! JH! ?HC;?CD! H! JHK;IJ;I>H! J;E! '-.! C<I! C<I>?D>><! D! >;=K<!
HIJ;>;?=HID><!<QQ;?<!J;>;?=HID><W!HE!K;?F<IDE;!JH!?S<E<!HI!F;?QHZH<!K?;FF<!BEH!DE>?H!F<BB;>>H!JH!CSH!DEEeD?>X!
TTW!C<==D!4W!J;EED!CH>D>D!E;BB;!IX!TRUaTU4UX
%D!G?SHZH<I;!J;EE8DFF;BI<!JH!?HC;?CD!I<I!b!C<=KD>H\HE;!C<I!ED!>H><ED?H>c!JH!?DKK<?>H!JH!EDQ<?<!FS\<?JHID><!
I;E!F;>><?;!K?HQD><!;!C<=K<?>D!HE!C<EE<CD=;I><!HI!DFK;>>D>HQD!F;IZD!DFF;BIH!K;?!HE!C<I>?D;I>;aJHK;IJ;I>;!
HI!F;?QHZH<!K?;FF<!D==HIHF>?DZH<IH!KS\\EHCA;X
(H!F;IFH!J;EE8D?>X!TTW!C<==D!VW!J;EED!E;BB;!FSHIJHCD>DW!ED!>H><ED?H>c!J;EE8DFF;BI<!I<I!b!C<=KD>H\HE;!C<I!ED!
KD?>;CHKDZH<I;! D! C<?FH! JH! EDS?;DW! EDS?;D! FK;CHDEHF>HCD! <! =DBHF>?DE;W! J<>><?D><! JH! ?HC;?CD! C<I! \<?FD! <!
FK;CHDEHZZDZH<I;!=;JHCDW!HI!&>DEHD!<!DEE8;F>;?<X

&E!C<I>?D;I>;!J<Q?c!HIQHD?;!DE!JH?;>><?;!J;EE8&F>H>S>< K;?!"*'W!;I>?<!>?;I>D!BH<?IH!JDEED!JD>D!JH!DCC;>>DZH<I;!
J;EE8DFF;BI<W!ED!F;BS;I>;!J<CS=;I>DZH<I;!?;JD>>D!HI!C<IG<?=H>c!JH!fSDI><!K?;QHF>< JDE!2X"X.X!RR_aTUUUj
DP DS><C;?>HGHCDZH<I;!CA;!D>>;F>H!JD>D!;! ES<B<!JH!IDFCH>DW!CH>>DJHIDIZDW!B<JH=;I><!J;H!JH?H>>H!K<EH>HCHW!

>H><E<!JH!F>SJH<[
\P JHCAHD?DZH<I;! F<F>H>S>HQD! J;EE8D>><! JH! I<><?H;>cW! HI! CD?>D! F;=KEHC;W! JH! I<I! DQ;?;! DE>?H! ?DKK<?>H! JH!

H=KH;B<!KS\\EHC<W! JH! I<I! ;FF;?;! F>D><! J;F>H>SH><! <! JHFK;IFD><!JDEE8H=KH;B<!K?;FF<!SID!"S\\EHCD!
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(==HIHF>?DZH<I;!K;?!K;?FHF>;I>;!;J!HIFSGGHCH;I>;!?;IJH=;I><!;!I<I!;FF;?;!F>D><!JHCAHD?D><!J;CDJS><!
JD!DE>?<!H=KH;B<!F>D>DE;W!K;?!DQ;?!C<IF;BSH><!E8H=KH;B<!=;JHDI>;!ED!K?<JSZH<I;!JH!J<CS=;I>H!GDEFH!
<!QHZHD>H!JD!HIQDEHJH>c!HIFDID\HE;W!I<ICAd!JH!I<I!;FF;?;!F>D><!HI>;?J;>><!JDH!KS\\EHCH!SGGHCH!HI!\DF;!D!
F;I>;IZD!KDFFD>D!HI!BHSJHCD><[

CP G<><C<KHD!J;E!>;FF;?HI<!JH!C<JHC;!GHFCDE;[
JP -;E!CDF<!HI!CSH!EeDFF;BIHF>D!FHD!JHK;IJ;I>;!JH!SID!"S\\EHCD!(==HIHF>?DZH<I;W!K?H=D!JH!JD?;!HIHZH<!

DEEeD>>HQH>c! JH! ?HC;?CD! J<Q?c! K?;F;I>D?;! JHCAHD?DZH<I;! F<F>H>S>HQD! HI DS><C;?>HGHCDZH<I;! ?;ED>HQD! DE
C<EE<CD=;I><!HI!DFK;>>D>HQD!F;IZD!DFF;BIHX

&!J<CS=;I>H!?HEDFCHD>H!JDEE;!C<=K;>;I>H!DS><?H>c!J;EE<!)>D><!JH!CSH!E<!F>?DIH;?<!b!CH>>DJHI<!J;\\<I<!;FF;?;!
C<IG<?=H DEE;!JHFK<FHZH<IH!QHB;I>H!I;EE<!)>D><!F>;FF<X
%eDFF;BIHF>D! CA;W! J<K<! DQ;?! HIHZHD><! EeD>>HQH>c! K?;QHF>DW! I<I! ED! K?<F;BSD! F;IZD! BHSF>HGHCD><! =<>HQ<W!
?;B<ED?=;I>;! ;! HIHI>;??<>>D=;I>;! K;?! EeHI>;?D! JS?D>DW! <! CA;! FH! ?;IJD! ?;FK<IFD\HE;! JH! B?DQH! <! ?HK;>S>;!
=DICDIZ;!<!CA;W!HIGHI;W!JHD!K?<QD!JH!I<I!K<FF;J;?;!FSGGHCH;I>;!D>>H>SJHI;W!KSk!;FF;?;!JHCAHD?D><!J;CDJS><W!
C<I!=<>HQD><!K?<QQ;JH=;I><!J;E!2H?;>><?; J;EE8&F>H>S><. JDEEeSE>;?H<?;!G?SHZH<I;!J;EEeDFF;BI<X
&E!K?<QQ;JH=;I><!JH!CSH!DE!K?;C;J;I>;!C<==D!FD?c!DFFSI><!FS!K?<K<F>D!J;E!.;FK<IFD\HE;!J;EED!?HC;?CDX!
mSDE<?D! EeDFF;BIHF>DW! K;?! F<K?DQQ;IS>;! ?DBH<IH! K;?F<IDEHW! I<I! K<FFD! K<?>D?;! D! C<=KH=;I><! EeD>>HQH>c!
K?;QHF>D!;!fSHIJH!?HISICH!DI>HCHKD>D=;I>;!DEEeDFF;BI<W!J<Q?c!JD?I;!>;=K;F>HQD!C<=SIHCDZH<I;!DE!2H?;>><?;
J;EE8&F>H>S>< ;!DE!.;FK<IFD\HE;!J;EED!?HC;?CDX!.;F>D!G;?=<W!HI!>DE!CDF<W!CA;!HE!>H><ED?;!J;EEeDFF;BI<!J<Q?c!
?;F>H>SH?;!E;!F<==;!;Q;I>SDE=;I>;!?HC;QS>;!;!I<I!J<QS>;X

-;E!CDF<!HI!CSH!Q;IBD!=;I<!HE!GHIDIZHD=;I><W!HE!2H?;>><?;!J;EE8&."& FH!?HF;?QD!JH!I<I!C<IG;?H?;!<QQ;?<!
?;Q<CD?;! E8DFF;BI<! K;?! F<K?DQQ;IS>H! BHSF>HGHCD>H! =<>HQH! J;E! .;FK<IFD\HE;! FCH;I>HGHC<! <! J;EEe*I>;!
/HIDIZHD><?;X! -;E! CDF<! JH! ?;Q<CDW HE! 2H?;>><?;! JD?c! SI K?;DQQHF<! JH VU! BH<?IHW FDEQ<! ?HC<I<FC;?; DE!
J;F>HID>D?H<!J;EE8DFF;BI<W!I;EEeHK<>;FH!JH!D>>HQH>c!BHc!HI!C<?F<W!HE!C<??HFK;>>HQ<!I;EED!=HFS?D!FK;>>DI>;!FHI<!
DEED!JD>D!JH!CAHSFS?D!J;E!K?<B;>><X
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&E! ?;FK<IFD\HE;!J;EED!?HC;?CD!;! EeDFF;BIHF>D!>?DF=;>><I<!DE!2H?;>><?; J;EE8&."& K?H=D!J;EED!FCDJ;IZD!J;E!
C<I>?D>><W!SID!J<CS=;I>D>D!?;EDZH<I;!JD!CSH!?HFSE>H!E<!F>D><!JH!DQDIZD=;I><!J;EED!?HC;?CDX
&E!2H?;>><?; QDES>;?c!ED!?;EDZH<I;!C<I!BHSJHZH<!=<>HQD><!;J!HIFHIJDCD\HE;X!&I!CDF<!JH!QDES>DZH<I;!K<FH>HQDW!
;! FS! ?HCAH;F>D! J;E! ?;FK<IFD\HE;! J;EED! ?HC;?CDW! HE! 2H?;>><?; FH! ;FK?H=;?c FSE! ?HII<Q<! J;EEeDFF;BI<! ;!
FSEE8;Q;I>SDE;!D>>?H\SZH<I;!J;EE8H=K<?><!H==;JHD>D=;I>;!FSK;?H<?;!I;EE8D=\H><!J;EED!>HK<E<BHD!JH!DFF;BI<!
JH!CSH!DE!K?;F;I>;!DQQHF<!JH!F;E;ZH<I;X M(?>X!]!CX!_!J;E!2HFCHKEHID?;P
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JH?;ZH<I;nH?KHXCI?XH>W!"*'!K?<><C<EE<XH?KHnK;CXCI?XH>W!HIJH?HZZ<!6HD!J;EED!0DJ<IID!(E>DW!4T^!N U^4T`!
";?SBHDX
&E! C<IG;?H=;I><! J;H! JD>H! b! <\\EHBD><?H<! DH! GHIH! J;EED! QDES>DZH<I;! J;H! ?;fSHFH>H! JH! KD?>;CHKDZH<I;W! K;ID!
E8;FCESFH<I;!JDEED!F;E;ZH<I;X
%8HI>;?;FFD><!B<J;!J;H!JH?H>>H!JH!CSH!DBEH!D?>HC<EH!4_!;!F;BS;I>H!J;E!.;B<ED=;I><!M#*P!TU4^a^Y]W!C<=;!
FK;CHGHCD>H!I;EE8HIG<?=D>HQD!C<I>;IS>D!I;E!=<JSE< MDEE;BD><!'PW JH!CSH!DEE8D?>X!R J;E K?;F;I>;!DQQHF<!JH
F;E;ZH<I;W CA;!K<FF<I<!;FF;?;!;F;?CH>D>H!I;H!=<JH!HIJHCD>H!I;E =<JSE< F>;FF<X
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%8DQQHF<!JH! F;E;ZH<I;!b! ?;F<!KS\\EHC<W!D!CS?D!J;E!2H?;>><?;!J;EE8&F>H>S><W =;JHDI>;!DGGHFFH<I;!I;EE8DE\<!
J;EE8&F>H>S><!HI>;?;FFD><W!I<ICAd!=;JHDI>;!KS\\EHCDZH<I;!FSE!FH><!&I>;?I;>!J;E!'-.!lllXS?KXCI?XH> ;!J;E!
0&#. CA; K?<QQ;J;?c!DEED!FSCC;FFHQD!KS\\EHCDZH<I;!FSE FH>< J;EE8#IH<I;!*S?<K;DW <E>?; KD?>HC<ED?H!G<?=;!
JH!KS\\EHCH>c!;FK?;FFD=;I>;!?HCAH;F>;!JDH!GHIDIZHD><?H!J;H!K?<B?D==HX
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";?! fSDI><! I<I! ;FKEHCH>D=;I>;! K?;QHF><! I;E! K?;F;I>;! DQQHF<W! K;?! E;! KD?>H! C<=KD>H\HEHW! FH! DKKEHCDI<! E;!
JHFK<FHZH<IH!K?;QHF>;!JDE!2HFCHKEHID?;!D>>SDE=;I>;!HI!QHB<?;W!?;ED>HQ<!DE!C<IG;?H=;I><!J;BEH!DFF;BIH!K;?!E<!
FQ<EBH=;I><!JH!D>>HQH>c!JH! ?HC;?CDW!I<ICAdW!K;?!fSDI><!C<=KD>H\HE;W! ED!I<?=D>HQD!QHB;I>;! HI!=D>;?HD!JH!
C<IC<?FH!KS\\EHCHX
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