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]AJ:EA ";A "C FGA F"@ FA; AEHFFADI "C /2( @"BBKFH"; H; FGA J"K;FDP#

=P ())[> FGA 3KIG +IB:;< K;HFI aADA ;A:DBP C"DFP PA:DI "B<> :@@D":JGH;U FGA A;<

"C FGAHD <AIHU; BHCA# 4"D : <AJ:<A FGAP G:< ]AA; ]KD;H;U : FP@A "C J":B FG:F FGAP aADA

;A?AD <AIHU;A< F" ]KD;# ,GA K;HFI aADA @BKUUH;U> C"KBH;U> :;< UA;AD:BBP IFDKUUBH;U

aHFG @ADC"DE:;JA BHEHF:FH";I# /"EAFGH;U JG:;UA< H; ())iM FGA DA@"DFA< UA;AD:FH;U

J:@:JHFP :F *;HF $ _KE@A< K@ :BE"IF () EAU:a:FFI> :;< FGA K;HFbI "@AD:FH";I IAF

J"E@:;P DAJ"D<I# ,GDAA PA:DI B:FAD> *;HF ( I:a A?A; ]HUUAD U:H;I H; J:@:]HBHFP :;<

@ADC"DE:;JA# ,GAIA C:JFI aADA K;J";FAIFA< :F FDH:B :;< :JJA@FA< ]P FGA <HIFDHJF J"KDF#

,GA FDH:B H;IFA:< C"JKIA< "; FGHI cKAIFH";M aG:F BA< F" FGAIA J:FAU"DHJ:B H;JDA:IAI H;

3KIG +IB:;<bI DABH:]HBHFP :;< @D"<KJFH";k
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(

,GA <HIFDHJF J"KDF <HIJ"?ADA< FGA :;IaAD H; 0EADA;bI <"JKEA;FI :;< FGA

FAIFHE";P "C 0EADA;bI aHF;AIIAI# +; ())N> 0EADA; :IIHU;A< E"DA FG:; $>)))

a"DeADI F" DA]KHB< GKUA Ia:FGI "C *;HF $bI ]"HBAD> DA@B:JH;U C:HBH;U @:DFI aHFG

DA<AIHU;A< J"E@";A;FI <KDH;U :; "KF:UA FG:F B:IFA< $)) <:PI# +; ()$)> HF <H< FGA

I:EA :F *;HF (# ,GAIA @D"_AJFId:E";U FGA E"IF AZFA;IH?A 0EADA; G:< A?AD

@ADC"DEA<d:HEA< ;"F ";BP F" DA@:HD FGA JGD";HJ @D"]BAEI aHFG FGA K;HFIb "@AD:FH";I

:;< J:@:JHFP> ]KF :BI" F" K@UD:<A FGAHD @ADC"DE:;JA# +; FGA A;<> FGA DA]KHBF K;HFI

@ADC"DEA< ]AFFAD FG:; aGA; FGAP aADA ]D:;< ;Aa#

+F a:I JBA:D FG:F 0EADA;bI 3KIG +IB:;< DACKD]HIGEA;FI a"KB< DAIKBF H;

ABAJFDHJHFP&@D"<KJFH"; H;JDA:IAI> :I FGA <HIFDHJF J"KDF C"K;< :I : E:FFAD "C C:JF# =KF

H;JDA:IH;U UA;AD:FH;U J:@:JHFP :;< :<<H;U G"KDI "C "@AD:FH"; DAIKBF H; E"DA FG:;

_KIF ABAJFDHJHFP# +F EA:;I ]KD;H;U E"DA J":B :;< AEHFFH;U E"DA @"BBKFH";# ,GA 3KIG

+IB:;< ]"HBAD K@UD:<AI K;cKAIFH";:]BP AZ@:;<A< FGA K;HFIb @D"<KJFH"; J:@:JHFP#

0EADA; F"KFA< FGA @D"_AJFIb @ADC"DE:;JA ]A;ACHFI H; FGA ]":D<D""E> ]KF HF C:HBA< F"

:@@BP C"D : @ADEHF "D F" HE@BAEA;F FGA @"BBKFH"; J";FD"BI DAcKHDA< ]P FGA 1BA:; 0HD

0JF C"D FGHI gE:_"D E"<HCHJ:FH";h :I <ACH;A< ]P DAUKB:FH";# 0EADA;bI C:HBKDA F"

E"<AD;HlA 3KIG +IB:;<bI @"BBKFH"; DA<KJFH"; J:@:]HBHFP DAIKBFA< H; FGA DABA:IA "C E"DA

FG:; ())>))) F";I "C AZJAII /2(d@"BBKFH"; FG:F A;<:;UADA< BH?AI :;< :CCAJFA< :HD

cK:BHFP :JD"II : E:IIH?A Ia:FG "C FGA J"K;FDP#

," DAEA<P FGAIA ?H"B:FH";I> FGA <HIFDHJF J"KDF JD:CFA< : J"EE";&IA;IA I"BKFH";

F:HB"DA< F" FGA A?H<A;JA @DAIA;FA< :F : IA@:D:FA DAEA<P FDH:B# ,GA J"KDF CHDIF <HDAJFA<
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'

0EADA; F" U" FGD"KUG FGA @ADEHFFH;U @D"JAII FG:F HF G:< HU;"DA< :;< F" :@@BP

@"BBKFH"; J";FD"BI :F 3KIG +IB:;<# ,G"IA EA:IKDAI aHBB ]DH;U FGA 3KIG +IB:;< @B:;F

H;F" J"E@BH:;JA aGA; FGA @ADEHFFH;U HI J"E@BAFA< :;< FGA J";FD"BI :DA H;IF:BBA< :;<

CHDIF "@AD:FA< H; : J"K@BA "C PA:DI# =KF FGAP aHBB <" ;"FGH;U F" DAEA<P FGA G:DE CD"E

FGA <AJ:<A&@BKI "C AZJAII AEHIIH";I FG:F DAIKBFA< CD"E 0EADA;bI C:HBKDA F" H;IF:BB FGA

DAcKHDA< @"BBKFH"; J";FD"BI aGA; 0EADA; E"<HCHA< FGA @B:;F#

0JJ"D<H;UBP> ]:IA< "; FGA C:JFK:B DAJ"D< AIF:]BHIGA< :F FDH:B OaGHJG 0EADA;

<"AI ;"F J";FAIF "; :@@A:BR> FGA <HIFDHJF J"KDF J";JBK<A< FG:F FGA J";IAcKA;JAI "C

0EADA;bI ;";&J"E@BH:;JA IG"KB< ]A DAEA<HA< FGD"KUG :<<HFH";:B H;_K;JFH?A DABHAC#

+; @:DFHJKB:D> FGA J"KDF "D<ADA< 0EADA; F" DA<KJA AEHIIH";I F";&C"D&F"; :F : IHEHB:D

0EADA; C:JHBHFP _KIF L) EHBAI CD"E 3KIG +IB:;< F" "CCIAF FGA AZJAII AEHIIH";I J:KIA<

]P 0EADA;bI ?H"B:FH";I :F 3KIG +IB:;<# ,GA J"KDF C"K;< FG:F FGAIA DA<KJFH";I aHBB>

"?AD FHEA> J"IF&ACCAJFH?ABP ]A;ACHF FGA I:EA @"@KB:FH";I H; AcK:B @D"@"DFH"; F" FGA

G:DEI J:KIA< ]P 3KIG +IB:;<bI AZJAII AEHIIH";I#

.,',$/$+, &% A*"#.-#0,#&+

O0R ,GA <HIFDHJF J"KDF G:< IK]_AJF E:FFAD _KDHI<HJFH"; K;<AD (i *#/#1#

jj $''$ :;< $'L[ ]AJ:KIA FGA *;HFA< /F:FAIb JB:HEI :D"IA K;<AD FGA 1BA:; 0HD 0JF>

L( *#/#1# jj NL)$ AF IAc# 0EADA; 0@@A;<HZ $$'i&'%#$

$ 0EADA; CHBA< ]"FG : BA;UFGP g0<<A;<KEh :;< : EKBFH&?"BKEA g0@@A;<HZ>h aGHJG
aA JHFA :I IKJG# QA JHFA FGA :@@A;<HZ CHBA< aHFG FGA @DAIA;F ]DHAC :I g*#/# 0@@A;<HZ#h
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L

O=R ,GHI 1"KDF G:I _KDHI<HJFH"; K;<AD (i *#/#1# j $(%$ ]AJ:KIA FGA <HIFDHJF

J"KDF A;FADA< : CH;:B _K<UEA;F# 0EADA; 0<<A;<KE $L[[&[\#

O1R ,G:F _K<UEA;F a:I A;FADA< "; /A@FAE]AD ')> ()$%# ?.# 0EADA; FHEABP

CHBA< HFI ;"FHJA "C :@@A:B "; 2JF"]AD (> ()$%> "D Fa" <:PI B:FAD# 0EADA; 0@@A;<HZ

$$$$m @': 4A<# 3# 0@@# 5# LO:RO$RO=R#

O.R ,GA :@@A:B HI CD"E : CH;:B _K<UEA;F FG:F <HI@"IAI "C :BB @:DFHAIb JB:HEI#

.,',$/$+, &% ,2$ #..*$.

$# QGAFGAD FGA <ACH;HFH"; "C E:_"D E"<HCHJ:FH"; H; FGA CA<AD:B DAUKB:FH";

:@@BHAI aGADA FGA 9HII"KDH /F:FA +E@BAEA;F:FH"; 5B:; @B:H;BP H;J"D@"D:FAI HF#

$) 1#/#3# j $)&\#)\)OiRm L) 1#4#3# j [(#($O:RO(R> O]RO(Rm Q,8 S/0H 9: B!*> L$'

4#'< ' O.#1# 1HD# ())[Rm B%9$0/%7,%&#" -,',%(, 9: -3H, B%,0E1 ;/0+:> [L% *#/# [\$ O())NR#

(# QGAFGAD FGA <HIFDHJF J"KDF J"DDAJFBP :@@BHA< FG:F <ACH;HFH";> H;JBK<H;U

aGAFGAD FGA J"KDF :]KIA< HFI <HIJDAFH"; H; :BB"aH;U FGA U"?AD;EA;FbI AZ@ADFI F" FAIFHCP

:]"KF :JFK:B H;JDA:IAI H; AEHIIH";I#

Q,8 S/0H 9: B!*> L$' 4#'< ' O.#1# 1HD# ())[Rm QGK< 9: O,%&3@H1 K$9,0

;/773%$&1 ;#0,F ?%@:> ['( *#/# N)\ O())$R#

'# QGAFGAD FGA <HIFDHJF J"KDF :]KIA< HFI <HIJDAFH"; H; DAcKHDH;U 0EADA; F"

DA<KJA AEHIIH";I :F : ;A:D]P 0EADA; @B:;F F" "CCIAF FGA AZJAII AEHIIH";I :F FGA 3KIG

+IB:;< C:JHBHFP#
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[

J%$&,. >&#&,( 9: 4#H"#%. ;#%%#6$( <31,0(R ;/U/+:> ['( *#/# Li' O())$Rm I5; 9:

>,@30$&1 K#0, ;/$% L <3""$/% ;/0+:> %'$ 4#(< $'$( OiFG 1HD# $%%$Rm J%$&,. >&#&,( 9: 5,""30$.,

;/:> $L\ 4#'< $(L$ O$)FG 1HD# $%%iR#

L# QGAFGAD FGA <HIFDHJF J"KDF G:< _KDHI<HJFH"; K;<AD FGA 1BA:; 0HD 0JF :;<

0DFHJBA +++ F" HIIKA :; H;_K;JFH"; FG:F DAEA<HA< 0EADA;bI ?H"B:FH"; "C FGA 0JF#

L( *#/#1# j NL$'O]Rm I5; 9: >,@30$&1 K#0, ;/$% L <3""$/% ;/0+:> %'$ 4#(< $'$(

OiFG 1HD# $%%$Rm !/0&,0 9: P#0%,0 M/".$%E ;/:> '(i *#/# '%[> '%i O$%L\R#

[# QGAFGAD FGA <HIFDHJF J"KDF G:< _KDHI<HJFH"; F" A;C"DJA 0EADA;bI ,HFBA f

@ADEHF#

J%$&,. >&#&,( 9: BAB M/7,0 ;$&1 2,%,0#&$/%> N(N 4#'< (NL O'< 1HD# ()$'R#

.,',$/$+, &% ,2$ 0'.$

'B .85898<=C 5:; =7?9>58<=C D5EF?=<9:;

GB 0>75: '@= 'E8

,GHI A;C"DJAEA;F :JFH"; J";JAD;I FGA 0JFbI @D"?HIH";I C"D 5DA?A;FH"; "C

/HU;HCHJ:;F .AFADH"D:FH"; O5/.R> aGHJG aADA :<<A< H; $%NN :CFAD 1";UDAII <AFADEH;A<

FG:F A:DBHAD @D"UD:EI g<H< F"" BHFFBAh F" :JGHA?A :HD cK:BHFP U":BI# B%9$0/%7,%&#" -,',%(,

9: -3H, B%,0E1 ;/0+:> [L% *#/# [\$> [\N&\i O())NRm (,, #"(/ 0EADA; 0<<A;<KE $)()&($

OIKEE:DHlH;U IF:FKF"DP ]:JeUD"K;<Rm L( *#/#1# j NLN) O@KD@"IAI "C 5/. @D"UD:ER#

,GA 5/. @D"UD:E <HDAJFBP :<<DAIIAI FGA HE@:JF "; :E]HA;F :HD cK:BHFP CD"E ;Aa

J";IFDKJFH"; "C> :;< E"<HCHJ:FH";I F"> @"BBKF:;F&AEHFFH;U C:JHBHFHAI H; JADF:H;

UA"UD:@GHJ DAUH";I e;"a; :I g:FF:H;EA;Fh "D gK;JB:IIHCH:]BAh :DA:I# L( *#/#1#
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\

jj NLN)> NLN$> NLN[O:RO'R# ,GA J"DA 5/. J"EE:;< HI FG:F gn;o" E:_"D AEHFFH;U

C:JHBHFP # # # E:P ]A J";IFDKJFA< H; :;P :DA: F" aGHJG nFGA 5/. @D"?HIH";Io :@@BnPo

K;BAIIh ?:DH"KI DAcKHDAEA;FI :DA EAF# ?.# j NLN[O:R# ,G"IA DAcKHDAEA;FI H;JBK<A

"]F:H;H;U : @ADEHF IAFFH;U C"DFG AEHIIH"; BHEHF:FH";I :;< :@@BPH;U g]AIF :?:HB:]BA

J";FD"B FAJG;"B"UPh O=01,R# ?.# jj NLN[O:RO$R :;< OLR> NLN%O'R#

,GA 5/. @D"?HIH";I :@@BP F" gJ";IFDKJFnH";oh "C C:JHBHFHAI> :;< FGA gFADE

pJ";IFDKJFH";b q H;JBK<AI FGA E"<HCHJ:FH"; O:I <ACH;A< H; /AJFH"; NL$$O:R "C FGHI FHFBAR

"C :;P I"KDJA "D C:JHBHFP#h L( *#/#1# j NLN%O(RO1R# ,GA JHFA< /AJFH"; NL$$O:R <ACH;AI

FGA JDKJH:B FADE gE"<HCHJ:FH";h :I g:;P @GPIHJ:B JG:;UA H;> "D JG:;UA H; FGA EAFG"<

"C "@AD:FH"; "C> : IF:FH";:DP I"KDJA aGHJG H;JDA:IAI FGA :E"K;F "C :;P :HD @"BBKF:;F

AEHFFA< ]P IKJG I"KDJA#h ?.# j NL$$O:ROLR# ,GKI> <AFADEH;H;U aGAFGAD : @B:;;A<

:JFH?HFP HI : gE"<HCHJ:FH";h UA;AD:BBP H;?"B?AI : Fa"&IFA@ @D"JAIIM O$R <AFADEH;H;U

aGAFGAD : @D"_AJF HI : @GPIHJ:B "D "@AD:FH";:B JG:;UAm :;< O(R <AFADEH;H;U aGAFGAD FGA

JG:;UA aHBB O"D <H<R H;JDA:IA FGA :E"K;F "C @"BBKFH"; AEHFFA<#

,GA 0JF @D"?H<AI C"D g4A<AD:B A;C"DJAEA;Fh H; L( *#/#1# j NL$' :;< C"D g1H?HB

_K<HJH:B A;C"DJAEA;Fh H; IK]IAJFH"; O]R FGADA"C# ,G:F IK]IAJFH"; :KFG"DHlAI FGA

*;HFA< /F:FAI F" IAAe g: @ADE:;A;F "D FAE@"D:DP H;_K;JFH";h :U:H;IF g:;P @ADI";h

aG" gG:I ?H"B:FA<> "D HI H; ?H"B:FH"; "C :;P "FGAD DAcKHDAEA;F "D @D"GH]HFH"; "C FGHI

IK]JG:@FAD#h ?.# j NL$'O]RO(R# /AJFH"; NL$' :;< FGA 5/. @D"?HIH"; O/AJFH"; NLN[O:RR

:DA ]"FG B"J:FA< H; gIK]JG:@FAD +#h /AJFH"; NL$'O]R @D"?H<AI FG:F FGA <HIFDHJF J"KDF
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N

gIG:BB G:?A _KDHI<HJFH"; F" DAIFD:H; IKJG ?H"B:FH";> F" DAcKHDA J"E@BH:;JA> F" :IIAII IKJG

JH?HB @A;:BFP> # # # :;< F" :a:D< :;P "FGAD :@@D"@DH:FA DABHAC#h

HB %7;7=5> =7?9>58@<:6 5:; /@66<9=@I6 .8587
#JK>7J7:858@<: (>5:

,GA *#/# -;?HD";EA;F:B 5D"FAJFH"; 0UA;JP O-50R @D"EKBU:FA< DAUKB:FH";I

F" HE@BAEA;F FGA IF:FKF"DP 5/. @D"UD:E H; $%Ni> :;< HF IHU;HCHJ:;FBP DA?HIA< FG"IA

DAUKB:FH";I H; $%i)> $%%(> :;< ())(# ,GA DAUKB:FH";I G:?A :Ba:PI @D"?H<A< : I@AJHCHJ

<ACH;HFH"; "C E"<HCHJ:FH";dJ:BBA< : gE:_"D E"<HCHJ:FH";hdC"D 5/. @KD@"IAI#

/@AJHCHJ:BBP> FGA DAUKB:FH";I ;"a <ACH;A : gE:_"D E"<HCHJ:FH";h FG:F FDHUUADI 5/.

@ADEHFFH;U :;< @"BBKFH";&J";FD"B DAcKHDAEA;FI F" ]Ad

O$R g:;P @GPIHJ:B JG:;UAh

O(R FG:F ga"KB< DAIKBFh

O'R H; : gIHU;HCHJ:;Fh ;AF H;JDA:IA H; AEHIIH";I#

L) 1#4#3# j [(#($O]RO(ROHRm (,, #"(/ $.: j [(#($O]RO(ROHHHR O@D"?H<H;U FG:F g@GPIHJ:B JG:;UAh

<"AI ;"F H;JBK<A gD"KFH;A E:H;FA;:;JAhR# 0; H;JDA:IA "C L) F";I "D E"DA @AD PA:D "C

/2( HI gIHU;HCHJ:;F#h ?.: j [(#($O]RO('ROHRm (,, #"(/ $.: j [(#($O]ROL$ROHHROJR O@D"?H<H;U FG:F

;AF H;JDA:IA <"AI ;"F H;JBK<A :;P H;JDA:IAI FG:F : K;HF J"KB< G:?A :JJ"EE"<:FA< :;<

FG:F :DA :BI" K;DAB:FA< F" FGA @GPIHJ:B JG:;UAR#

,GADA :DA Fa" a:PI F" IG"a FG:F : @D"_AJF a"KB< DAIKBF H; @D"_AJFA< AEHIIH";I

H;JDA:IAI I:FHICPH;U FGA C"DAU"H;U FDHUUAD# 4HDIF> FGA *;HFA< /F:FAI J:; @D"?A FG:F :;

"@AD:F"D gAZ@AJFA<> "D IG"KB< G:?A AZ@AJFA<h :; AEHIIH";I H;JDA:IA F" DAIKBF CD"E FGA
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i

@D"_AJF OFGA g@D"_AJFA<&:JFK:BIh :@@D":JGR# 0EADA; 0<<A;<KE $)LL OcK"FH;U J%$&,.

>&#&,( 9: *"#6#7# !/8,0> N') 4#'< $(Ni> $(i( O$$FG 1HD# ()$'RR# /AJ";<> FGA *;HFA<

/F:FAI J:; @D"?A : @D"_AJF <H< H; C:JF DAIKBF H; : IHU;HCHJ:;F H;JDA:IA H; AEHIIH";I OFGA

gJ";CHDEA<&:JFK:BIh :@@D":JGR# ?.: :F $)L(m L) 1#4#3# j [(#($O:RO(ROH?RO]R> OJR# 0I

-50 AZ@B:H;A<> gaHFG"KF :@@D"@DH:FA I:CAUK:D<In>o H;JDA:IAI H; CKFKDA :JFK:B AEHIIH";I

FG:F H; C:JF DAIKBFA< CD"E FGA @GPIHJ:B "D "@AD:FH";:B JG:;UA J"KB< U" K;;"FHJA< :;<

K;DA?HAaA<#h [N 4A<# 3AU# '(>'$L> '(>'([ OVKBP ($> $%%(R# *;<AD FGA DAUKB:FH";I>

FGADAC"DA> HC gFGA I"KDJAbI AEHIIH";I G:?A H; C:JF H;JDA:IA< IHU;HCHJ:;FBP "?AD ]:IABH;A

BA?ABI :I : DAIKBF "C FGA JG:;UA> FGA I"KDJA a"KB< ]AJ"EA IK]_AJF F" n!Aa /"KDJA

3A?HAa> aGHJG H;JBK<AI 5/.o DAcKHDAEA;FI :F FG:F FHEA#h ?.#

0 IF:FA HE@BAEA;FI FGA 1BA:; 0HD 0JF OH;JBK<H;U FGA 5/. @D"UD:ER ]P

<A?AB"@H;U : CA<AD:BBP A;C"DJA:]BA /F:FA +E@BAEA;F:FH"; 5B:; O/+5R# L( *#/#1#

jj NL$)O:RO(R> NL$'> NLN$m L) 1#4#3# j [$#$\\O:R# -50 DA?HAaI :;< :@@D"?AI /+5I>

aGHJG EKIF J"E@BP aHFG O:;< ]A :F BA:IF :I IFDH;UA;F :IR FGA CA<AD:B DAUKB:FH";I# L(

*#/#1# j NL$)# 9HII"KDH AZ@DAIIBP H;J"D@"D:FA< FGA CA<AD:B DAUKB:F"DP <ACH;HFH"; O"D

gFAIFhR "C E"<HCHJ:FH"; H;F" HFI /+5> aGHJG :@@BHAI F" 3KIG +IB:;<> ;" B:FAD FG:; ())(#

$) 1#/#3# j $)&\#)\)OiR O0EADA; 0<<A;<KE ()()R OJHFH;U L) 1#4#3# j [(#($R# =AJ:KIA

0EADA;bI E"<HCHJ:FH";I "JJKDDA< H; ())N :;< ()$)> FG:F <ACH;HFH"; :@@BHAI F" FGA

3KIG +IB:;< K;HFI :F HIIKA#
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%

!B %5E895> D5EF?=<9:;

,GA <HIFDHJF J"KDF C"K;< FGA C"BB"aH;U C:JFI H; Fa" BA;UFGP "@H;H";I C"BB"aH;U

FGA BH:]HBHFP :;< DAEA<P FDH:BI# 0EADA; 0<<A;<KE $)Ni&$(N( OBH:]HBHFP "@H;H";R> $(%L&

$L[L ODAEA<P "@H;H";R#

0EADA;bI 3KIG +IB:;< K;HFI aA;F H;F" IAD?HJA H; $%N\ :;< $%NN# ?.: :F $)i\#

,GA \))&EAU:a:FF @"aADG"KIAI aADA <AIHU;A< :;< "@AD:FA< :I g]:IAB":<h K;HFI F"

gDK; ]:IHJ:BBP aGA;A?AD FGAP :DA :?:HB:]BA#h ?.: :F $)%)> $$))> $$L(&L'> $$[(&['> $$%(#
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=:IH; J":B> FGA JGA:@AIF J":B :?:HB:]BA# 0EADA; 0<<A;<KE $)%%&$$))# ,GA IaHFJG
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K@UD:<A< J"E@";A;FI# 0EADA; 0<<A;<KE $$(i&'$# ,GAIA "?ADG:KBI F""e PA:DI

F" @B:; :;< E";FGI F" AZAJKFA# ?.: :F $$(i> $$'[&'i# -:JG @D"_AJF J"IF E"DA FG:;

r() EHBBH";# ?.: :F $$(\&(N# 0EADA; J";IH<ADA< FGA "?ADG:KBI F" ]A E:_"D @D"_AJFI
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FAJG;HJ:BBP :;< AJ";"EHJ:BBP CA:IH]BA :F FGA 3KIG +IB:;< C:JHBHFP# ?.: :F $'$\&((# +;

C:JF> 0EADA; K;<ADF""e :; A;UH;AADH;U IFK<P FG:F AZ@B"DA< H; <AF:HB FGA J"IF
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"C gE:_"D E"<HCHJ:FH";>h :;< FGA /+5 HFIABC IF:FAI FG:F DABA?:;F <ACH;HFH";I :DA C"K;<
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FDHUUAD J";IHIFI "C FGA <ACH;HFH"; "C gE:_"D E"<HCHJ:FH";h :;< HFI g:JFK:B&F"&@D"_AJFA<&
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:JFK:Bh FAIF# /@AJHCHJ:BBP> FGA /+5 @D"?H<AI FG:F gn:oBB "C FGA IK]IAJFH";I "C L) 1#4#3#

j [(#($ "FGAD FG:; O:R 5B:; <HI:@@D"?:B> OcR 5K]BHJ @:DFHJH@:FH";> OIR -;?HD";EA;F:B

HE@:JF IF:FAEA;FI> :;< OKR .ABAU:FH"; "C :KFG"DHFP :DA H;J"D@"D:FA< ]P DACADA;JA#h $)

1#/#3# j $)&\#)\)OiR O0EADA; 0<<A;<KE ()()Rm (,, #"(/ $.: O@D"?H<H;U FG:F FGA DABA?:;F

?ADIH"; "C L) 1#4#3# j [(#($ HI FGA ";A @D"EKBU:FA< :I "C VKBP $> ())'R# 9"DA"?AD> FGA

/+5 DAHFAD:FAI FG:F FGA DABA?:;F <ACH;HFH";I :DA C"K;< H; FGA CA<AD:B DAUKB:FH";# >,, $.#

j $)&\#)\)O$RO0RO'R O<ACH;HFH";I gE:P ]A C"K;< H; L) 143 [(#($O]RhR O0EADA;

0<<A;<KE ()$iR#

,GA @B:H; FADEI "C FGA CA<AD:B 5/. DAUKB:FH";> H; AIF:]BHIGH;U g0@@BHJ:]HBHFP

@D"JA<KDAIh I@AJHCHJ:BBP C"D 5/.> :@@BHAI FGA @D"JA<KDAI F" g:;P @D"_AJF :F :; AZHIFH;U

E:_"D IF:FH";:DP I"KDJAh FG:F HI B"J:FA< H; : 5/. :DA:# L) 1#4#3# j [(#($O:RO(ROHHR#

,GA DAUKB:FH"; FGA; AIF:]BHIGAI FG:F :;P @D"_AJF FG:F HI : gE:_"D E"<HCHJ:FH";h EKIF

J"E@BP aHFG FGA 5/. @D"?HIH";I# ?.# j [(#($O:RO(ROHHHR# ,GA CA<AD:B DAUKB:FH"; FGKI

AIF:]BHIGAI FG:F : gE:_"D E"<HCHJ:FH";h FDHUUADI FGA 5/. DAcKHDAEA;FI#

," :IIAII aGAFGAD : gE:_"D E"<HCHJ:FH";h "JJKDDA<> FGA H;J"D@"D:FA< CA<AD:B

DAUKB:FH"; @D"?H<AI C"D :; g:JFK:B&F"&@D"_AJFA<&:JFK:Bh FAIF FG:F J"E@:DAI : @B:;FbI

:JFK:B :;;K:B @DA&JG:;UA AEHIIH";I F" HFI AZ@AJFA< @"IF&JG:;UA AEHIIH";I# ?.#

j [(#($O:RO(ROHHR Og,GA DAcKHDAEA;FI "C @:D:UD:@GI O_R FGD"KUG ODR "C FGHI IAJFH"; :@@BP

F" # # # FGA E:_"D E"<HCHJ:FH"; "C :;P AZHIFH;U E:_"D IF:FH";:DP I"KDJAhRm $.#

j [(#($O:RO(ROH?RO@R O<AIJDH]H;U E:_"D E"<HCHJ:FH"; FAIFRm $.: j [(#($O]RO(ROHR O<ACH;H;U

E:_"D E"<HCHJ:FH";Rm $.# j [(#($O]RO'R O<ACH;H;U ;AF AEHIIH";I H;JDA:IARm $.# j [(#($O_R
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O@D"?H<H;U FG:F : gE:_"D E"<HCHJ:FH"; IG:BB EAAFh I@AJHCHA< AEHIIH"; BHEHFI :;< gIG:BB

:@@BPh =01,Rm (,, #"(/ Q,8 S/0H 9: B!*> L$' 4#'< '> $\ O.#1# 1HD# ())[R OAZ@B:H;H;U

GHIF"DP "C 5/. FAIFR#

,GA /+5 J";CHDEI FG:F FGA CA<AD:B <ACH;HFH"; "C gE:_"D E"<HCHJ:FH";h HI FGA

DABA?:;F 5/. FDHUUAD ]P KIH;U FGA FADE H; HFI <ACH;HFH"; "C =01,# ,GA /+5 E:eAI

JBA:D FG:F : gE:_"D E"<HCHJ:FH";h FDHUUADI FGA =01, DAcKHDAEA;FM

[# =AIF :?:HB:]BA J";FD"B FAJG;"B"UP O=01,Rd0; AEHIIH"; BHEHF:FH";
OH;JBK<H;U : ?HIH]BA AEHIIH"; BHEHFR ]:IA< "; FGA E:ZHEKE <AUDAA "C
DA<KJFH"; C"D A:JG @"BBKF:;F aGHJG a"KB< ]A AEHFFA< CD"E :;P @D"@"IA<
H;IF:BB:FH"; "D 7#V/0 7/.$'$@#&$/% aGHJG FGA <HDAJF"D "; : J:IA&]P&J:IA
]:IHI> F:eH;U H;F" :JJ"K;F A;ADUP> A;?HD";EA;F:B :;< AJ";"EHJ HE@:JFI>
:;< "FGAD J"IFI> <AFADEH;AI HI :JGHA?:]BA C"D FGA H;IF:BB:FH"; "D 7#V/0
7/.$'$@#&$/% FGD"KUG :@@BHJ:FH"; "C @D"<KJFH"; @D"JAIIAI "D :?:HB:]BA
EAFG"<I> IPIFAEI> :;< FAJG;HcKAI> H;JBK<H;U CKAB JBA:;H;U "D FDA:FEA;F
"D H;;"?:FH?A CKAB J"E]KIFH"; FAJG;HcKAI C"D J";FD"B "C FGA @"BBKF:;F#

$) 1#/#3# j $)&\#)\)O(RO=RO[R OAE@G:IHI :<<A<R O0EADA; 0<<A;<KE ())'Rm (,, #"(/ $.:

j $)&\#)\)O(RO=RO'R ODACADDH;U> H; FGA <ACH;HFH"; "C gn]o:IABH;A J";JA;FD:FH";>h F"

gE"<HCHJ:FH";Ih :;< gE:_"D E"<HCHJ:FH";Ih :I IA@:D:FA J";JA@FIR#

QGA; -50 :@@D"?A< 9HII"KDHbI /+5> E"DA"?AD> HF AZ@B:H;A< FG:F FGA /+5

H;J"D@"D:FAI L) 1#4#3# j [(#($# N$ 4A<# 3AU# :F '\>LiN# ,GKI> -50 :@@D"?A< FGA

DABA?:;F @:DF "C 9HII"KDHbI /+5> H#A#> FGA 1";IFDKJFH"; 5ADEHFI DKBA> @DAJHIABP ]AJ:KIA

FGA DKBA gH;J"D@"D:FAI ]P DACADA;JA FGA 4A<AD:B 5DA?A;FH"; "C /HU;HCHJ:;F

.AFADH"D:FH"; O5/.R @D"UD:E H; L) 143 [(#($#h ?.# ,GADAC"DA> FGA <HIFDHJF J"KDF

J"DDAJFBP J";JBK<A< FG:F gFGA 5/. DKBAI HE@"IA FGAHD "a; H;<A@A;<A;F> IF:;<&:B";A
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:@@BHJ:]HBHFP @D"?HIH";I H; /AJFH"; OiR "C FGA 9HII"KDH /+5 OH;J"D@"D:FH;U -50bI 5/.

DKBAI IAF "KF :F L) 1#4#3# [(#($R#h 0EADA; 0<<A;<KE $)$$#

0EADA;bI ]DHAC O:F $'> '\R ]:DABP :<<DAIIAI FGHI eAP @D"?HIH"; H; FGA 9HII"KDH

/+5# 0EADA; FGKI C:HBI F" :<<DAII FGA JA;FD:B CB:a H; HFI :DUKEA;FM FGA /+5 AZ@DAIIBP

H;J"D@"D:FAI FGA <ACH;HFH"; "C E:_"D E"<HCHJ:FH"; H; FGA CA<AD:B DAUKB:FH";I# =P

UB"IIH;U "?AD FGHI H;J"D@"D:FH";> 0EADA; C:HBI F" DA]KF FGA <HIFDHJF J"KDFbI DA:I";H;U#'

0EADA;bI :DUKEA;F <A@A;<I A;FHDABP "; : <HIFH;JF @D"?HIH"; "C FGA 9HII"KDH

/+5 FG:F @D"?H<AI : UA;AD:B DAUKB:F"DP <ACH;HFH"; "C gE"<HCHJ:FH";#h $) 1#/#3# j $)&

\#)()O(RO9RO$)R O0EADA; 0<<A;<KE ())iR# 0JJ"D<H;U F" 0EADA;> FG:F @D"?HIH";

:B";U aHFG $) 1#/#3# j $)&\#)\)O$RO1R O0EADA; 0<<A;<KE ()$iR HE@"IA : FGDAIG"B<

g@"FA;FH:B&F"&@"FA;FH:Bh FAIF FG:F EKIF ]A EAF ]AC"DA ";A A?A; J";IH<ADI FGA 5/.

<ACH;HFH"; "C gE:_"D E"<HCHJ:FH";#h 0EADA; =DHAC 'L&'[# 0EADA;bI FGA"DP HI @:FA;FBP

H;J"DDAJF> :I FGA <HIFDHJF J"KDF J";JBK<A<# 0EADA; 0<<A;<KE $)$)&$\m (3+0# @# $'#

0I :; H;HFH:B E:FFAD> ;"aGADA <"AI FGA /+5 @D"?H<A FG:F 5/. HI FDHUUADA< ";BP

]P JG:;UAI FG:F CHDIF cK:BHCP :I : gE"<HCHJ:FH";h :I <ACH;A< K;<AD /AJFH";

$)&\#)()O(RO9RO$)R> :I 0EADA; :DUKAI# ,G:F <ACH;HFH"; HI ;"F @:DF "C 9HII"KDHbI 5/.

@D"UD:E DAUKB:FH";> aGHJG HI IAF C"DFG :F $) 1#/#3# j $)&\#)\)OiR :;< L) 1#4#3#

j [(#($# >,, L) 1#4#3# j [(#$'()OJR O())NR OJ"<HCPH;U 9HII"KDHbI H;J"D@"D:FH"; "C L)

' 0EADA; JB:HEI FG:F FGA U"?AD;EA;F :DUKA< FG:F gFGA /+5 J:;;"F EA:; aG:F HF I:PI#h
0EADA; =DHAC 'L OJHFH;U 0EADA; 0<<A;<KE $)$[R# =KF 0EADA; HI :JFK:BBP cK"FH;U :
@:II:UA "C FGA <HIFDHJF J"KDFbI "@H;H"; IKEE:DHlH;U *7,0,%R( OH;:JJKD:FAR <AIJDH@FH";
"C FGA U"?AD;EA;FbI :DUKEA;F# 0EADA; 0<<A;<KE $)$[#
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1#4#3# j [(#($R# 3:FGAD> HF HI : UA;AD:B <ACH;HFH"; H; FGA /+5> aGHJG J";F:H;I #"" "C

9HII"KDHbI :HD @"BBKFH"; DAUKB:FH";I> E:;P "C aGHJG G:?A ;"FGH;U F" <" aHFG 5/.#

/"EA "C FG"IA ;";&5/. @D"?HIH";I A?A; KIA FGA UA;AD:B <ACH;HFH"; "C gE"<HCHJ:FH";#h

>,,F ,:E:> $) 1#/#3# j $)&\#)()O(RO0RO('R OKIH;U gE"<HCHJ:FH";h F" <ACH;A g0BFAD;:FA IHFA

:;:BPIHIhR O0EADA; 0<<A;<KE ())$Rm $.: j $)&\#)()O(RO9RO$RO0R OKIH;U

gE"<HCHJ:FH";Ih F" <ACH;A g901,>h "D g9:ZHEKE :JGHA?:]BA J";FD"B FAJG;"B"UPhR

O0EADA; 0<<A;<KE ())NR# =AJ:KIA FGHI HI : 5/. J:IA> HF HI FGA 9HII"KDH !>- 03",(

FG:F AIF:]BHIG FGA 5/.&I@AJHCHJ DAcKHDAEA;FI C"D gE:_"D E"<HCHJ:FH";I#h 9"DA"?AD>

FGA ?ADP @D"?HIH"; FG:F 0EADA; JHFAI> $) 1#/#3# j $)&\#)\)O$RO0ROLR O0EADA;

0<<A;<KE ()$iR> E:eAI JBA:D FG:F HF <"AI ;"F :@@BP F" @GD:IAI FG:F :DA <ACH;A< H; L)

1#4#3# j [(#($# ,G:F HI> FGA UA;AD:B <ACH;HFH";I H; $) 1#/#3# j $)&\#)()O(RO9R>

H;JBK<H;U FGA <ACH;HFH"; "C gE"<HCHJ:FH";h "; aGHJG 0EADA; DABHAI> :@@BP ";BP F"

ga"D<I "D @GD:IAI # # # "FGAD FG:; FG"IA <ACH;A< H; FGHI DKBA IAJFH"; "D H; L) 143

[(#($O]R#h

+; :<<HFH";> FGA <HIFDHJF J"KDF J"DDAJFBP J";JBK<A< FG:F gFGA I@AJHCHJ 5/. DKBAI

FDKE@ FGA UA;AD:B /+5 DKBAI#h 0EADA; 0<<A;<KE $)$'# 0I FGA J"KDF AZ@B:H;A<>

gnFoG:F HI AI@AJH:BBP FDKA aGADA> :I GADA> FGA CH;:B /+5 DKBA AZ@DAIIBP @D"?H<AI FG:F FGA

I@AJHCHJ 5/. DKBAI IAF "KF H; L) 1#4#3# [(#($ IG"KB< <" _KIF FG:F> :;< FGA :BFAD;:FA

H;FAD@DAF:FH"; a"KB< DA;<AD : @"DFH"; "C FGA 5/. DKBAIb <ACH;HFH"; "C pE:_"D

E"<HCHJ:FH";b IK@ADCBK"KI#h ?.: OJHFH;U N$ 4A<# 3AU# :F '\>Li%R# ,GA DAUKB:F"DP FADE

gE:_"D E"<HCHJ:FH";h HI <ACH;A< F" EA:; g:;P @GPIHJ:B JG:;UA H; "D JG:;UA H; FGA
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EAFG"< "C "@AD:FH"; "C : E:_"D IF:FH";:DP I"KDJA FG:F a"KB< DAIKBF H; # # # : IHU;HCHJ:;F

;AF AEHIIH";I H;JDA:IA#h L) 1#4#3# j [(#($O]RO(ROHR# 0I FGA /K@DAEA 1"KDF DAJ"U;HlA<

H; DA_AJFH;U : IHEHB:D :FFAE@F F" UD:CF : gE"<HCHJ:FH";h @DA&FAIF H;F" 5/.bI gE:_"D

E"<HCHJ:FH";h @D"?HIH";I> FGA A;FHDA CHDIF G:BC "C FGA gE:_"D E"<HCHJ:FH";h <ACH;HFH";

a"KB< ]A DA;<ADA< IK@ADCBK"KI HC : IA@:D:FA gE"<HCHJ:FH";h CHDIF G:< F" ]A C"K;<>

]AJ:KIA gE"<HCHJ:FH";h BHeAaHIA DAcKHDAI : @GPIHJ:B "D "@AD:FH";:B JG:;UA# -3H,

B%,0E1> [L% *#/# :F [i$#

,GA <HIFDHJF J"KDFbI J";JBKIH"; HI :BI" IK@@"DFA< ]P FGA J:IAI AIF:]BHIGH;U FGHI

UA;AD:B @DH;JH@BA "C IF:FKF"DP :;< DAUKB:F"DP J";IFDKJFH";# Q#&$/%#" ;#6", L

5,",@/773%$@#&$/%( *((R% 9: 23"' !/8,0 ;/:> ['L *#/# '(N> ''[ O())(R OAZ@B:H;H;U FG:F

gI@AJHCHJ IF:FKF"DP B:;UK:UA IG"KB< J";FD"B E"DA UA;AD:B B:;UK:UA aGA; FGADA HI :

J";CBHJF ]AFaAA; FGA Fa"hRm J%$&,. >&#&,( 9: 4RG#3ED"$%> %'L 4#'< iL)> iL$ OiFG 1HD#

()$%R ODABPH;U "; gFGA aABB&AIF:]BHIGA< DKBA "C IF:FKF"DP H;FAD@DAF:FH"; FG:F I@AJHCHJ

IF:FKF"DP B:;UK:UA J";FD"BI "?AD E"DA UA;AD:B @D"?HIH";IhRm O$(/0 9: P$"H$,> $'% /# 1F#

(L))> (L$[ O()$%R OAZ@B:H;H;U FG:F J"KDFI IG"KB< :@@BP g:BB FGA pFD:<HFH";:B F""BIb "C

J";IFDKJFH";h H; H;FAD@DAFH;U DAUKB:FH";IR#

,GA 5/. DAUKB:FH";bI DAJ"D<&eAA@H;U DAcKHDAEA;FI CKDFGAD K;<ADEH;A

0EADA;bI :DUKEA;F# +; @:DFHJKB:D> L) 1#4#3# j [(#($ODRO\ROHHHR HE@"IAI : CH?A&PA:D

@"IF&J";IFDKJFH"; DA@"DFH;U DAcKHDAEA;F C"D @D"_AJFI FG:F <" ;"F H;JDA:IA : I"KDJAbI

@"FA;FH:B F" AEHF :;< : FA;&PA:D DA@"DFH;U DAcKHDAEA;F C"D @D"_AJFI FG:F <"# +C O:I

0EADA; :DUKAIR : @D"_AJF a"KB< G:?A F" H;JDA:IA : C:JHBHFPbI @"FA;FH:B F" AEHF ]AC"DA HF
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a"KB< ]A IK]_AJF F" /AJFH"; [(#($> FGA; ;" @D"_AJFI a"KB< A?AD ]A IK]_AJFA< F" FGA

CH?A&PA:D @"IF&@D"_AJF DA@"DFH;U DAcKHDAEA;FI#

0JJ"D<H;UBP> 0EADA; G:I HF ]:Jea:D<I aGA; HF :DUKAI FG:F FGA U"?AD;EA;FbI

H;FAD@DAF:FH"; DA;<ADI FGA <ACH;HFH"; "C E"<HCHJ:FH"; H; /AJFH"; $)&\#)()O(RO9RO$)R

EA:;H;UBAII# 0EADA; =DHAC '\&'i# +F HI 0EADA;bI :DUKEA;F FG:F DA;<ADI EA:;H;UBAII

FGA E"DA I@AJHCHJ 5/. <ACH;HFH"; "C gE:_"D E"<HCHJ:FH";#h 0;< :I AZ@B:H;A< :]"?A

O@# (NR> FGA UA;AD:B <ACH;HFH"; "C gE"<HCHJ:FH";h J";FH;KAI F" :@@BP H; "FGAD J";FAZFI#

!B 'J7=7:I6 K<87:8@5>V8<VK<87:8@5> 8768 @6 @:E<:6@687:8 L@8O 8O7
87W8 <P 8O7 0>75: '@= 'E8 5:; 8O7 E567 >5LB

,GA 1BA:; 0HD 0JF :;< FGA K;HC"DE J:IA B:a C"DAJB"IA 0EADA;bI :DUKEA;F#

,GA 0JF <ACH;AI gE"<HCHJ:FH";h H; : a:P FG:F HI H;J";IHIFA;F aHFG 0EADA;bI @"FA;FH:B&

F"&@"FA;FH:B FAIF# +F HE@"IAI 5/. "]BHU:FH";I aGA;A?AD : @B:;F "a;AD J";IFDKJFI :

gE"<HCHJ:FH";>h L( *#/#1# jj NLN[O:R> NLN%O(RO1R> aGHJG HI <ACH;A< :I g:;P @GPIHJ:B

JG:;UA H;> "D JG:;UA H; FGA EAFG"< "C "@AD:FH"; "C> : IF:FH";:DP I"KDJA aGHJG

H;JDA:IAI FGA :E"K;F "C :;P :HD @"BBKF:;F ,7$&&,. ]P IKJG I"KDJA "D aGHJG DAIKBFI H; FGA

AEHIIH"; "C :;P :HD @"BBKF:;F ;"F @DA?H"KIBP AEHFFA<>h $.: j NL$$O:ROLR OAE@G:IHI

:<<A<R# ,GA <ACH;HFH"; FGKI C"JKIAI "; :JFK:B AEHIIH";I> ;"F @"FA;FH:B AEHIIH";I#

0I FGA .#1# 1HDJKHF G:I AZ@B:H;A<> 1";UDAII a:I CKBBP :a:DA "C FGA <HCCADA;JA

]AFaAA; g@"FA;FH:Bh AEHIIH";I :;< g:JFK:Bh AEHIIH";I aGA; HF <ACH;A< gE"<HCHJ:FH";hM

+C 1";UDAII G:< H;FA;<A< C"D gH;JDA:IAIh H; AEHIIH";I F" ]A EA:IKDA<
H; FADEI "C @"FA;FH:B "D :BB"a:]BA AEHIIH";I> HF a"KB< G:?A :<<A< :
DACADA;JA F" g@"FA;FH:B F" AEHFh "D gAEHIIH"; BHEHF:FH";I#h # # #
9"DA"?AD> A?A; HC FGA a"D< gAEHFFA<h <"AI ;"F ]P HFIABC DACAD F" :JFK:B
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AEHIIH";I> FGA @GD:IA gFGA #7/3%& "C :;P :HD @"BBKF:;F ,7$&&,. ]P nFGAo
I"KDJAh @B:H;BP DACADI F" :JFK:B AEHIIH";I#

Q,8 S/0H> L$' 4#'< :F L) OAE@G:IHI :;< :BFAD:FH"; ]P J"KDFRm (,, #"(/ $.: :F '%

OJ";JBK<H;U> :CFAD :@@BPH;U gFD:<HFH";:B F""BI "C IF:FKF"DP H;FAD@DAF:FH";>h FG:F FGA

0JFbI <ACH;HFH"; "C gE"<HCHJ:FH";h HFIABC gK;:E]HUK"KIBP <ACH;AI pH;JDA:IAIb H; FADEI

"C :JFK:B AEHIIH";IhR# *;<AD 0EADA;bI FGA"DP> : @D"_AJF FG:F FGA 0JF HFIABC <ACH;AI :I

: gE"<HCHJ:FH";h a"KB< HE@ADEHIIH]BP AIJ:@A 5/. @ADEHFFH;U#

-?A; ]AC"DA FGA Q,8 S/0H <AJHIH";> FGA .#1# 1HDJKHF AZ@B:H;A< aGHBA DA?HAaH;U

-50bI CHDIF 5/. DKBAI FG:F gE:_"D E"<HCHJ:FH";h HI g-50bI 3AUKB:F"DP .ACH;HFH"; "C

p9"<HCHJ:FH";#b h *"#6#7# !/8,0 9: ;/(&",> \'\ 4#(< '('> '%%&L)) O.#1# 1HD# $%N%R# +;

*"#6#7# !/8,0> FGA J"KDF IFDKJe <"a; -50bI H;HFH:B $%Ni <ACH;HFH"; "C E"<HCHJ:FH";>

aGHJG a:I ]:IA< "; +/&,%&$#" AEHIIH"; D:FAI> ]AJ:KIA FG:F <ACH;HFH"; a:I H;J";IHIFA;F

aHFG FGA FAZF "C FGA IF:FKFA# ,GA /A?A;FG 1HDJKHF G:I BHeAaHIA GAB< FG:F : gE:_"D

E"<HCHJ:FH";h HI FGA FDHUUAD C"D FGA 5/. DAcKHDAEA;FI# P$(@/%($% B",@&0$@ !/8,0 ;/: 9:

K,$""1> i%' 4#(< %)$> %$[ ONFG 1HD# $%%)R#

+; DA?HAaH;U : 5/. A;C"DJAEA;F :JFH";> FGA /K@DAEA 1"KDF DA_AJFA< : IHEHB:D

:DUKEA;F F" FGA ";A 0EADA; E:eAI GADA# +; -3H, B%,0E1> : <ACA;<:;F @"aAD

J"E@:;P :FFAE@FA< F" UD:CF : FGDAIG"B< gE"<HCHJ:FH";h @DA&FAIF ";F" FGA 5/. gE:_"D

E"<HCHJ:FH";h :;:BPIHI# /@AJHCHJ:BBP> FG:F <ACA;<:;F :DUKA< FG:F g]AC"DA : @D"_AJF J:;

]AJ"EA : pE:_"D E"<HCHJ:FH";b K;<AD FGA 5/. DAUKB:FH";I # # # HF EKIF EAAF FGA
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,G:F I"K;<I DHUGF> ]KF FGA B:;UK:UA "C FGA DAUKB:FH";I <"AI ;"F IK@@"DF
HF# 4"D AZ:E@BA> HF a"KB< ]A IK@ADCBK"KI C"D 5/. DAUKB:FH";I F" DAcKHDA
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pE"<HCHJ:FH";>b aGHJG J";F:H;I FGA I:EA @DADAcKHIHFA # # # G:< :BDA:<P ]AA;
I:FHICHA<#

?.# ,GA 1"KDF J";JBK<A< FG:F FGA 5/. <ACH;HFH"; "C gE:_"D E"<HCHJ:FH";h HI :;

H;<A@A;<A;F DAcKHDAEA;F :;< FG:F FGA FADEI gE"<HCHJ:FH";h :;< gE:_"D E"<HCHJ:FH";h

:DA g;"F DAB:FA< :I IAF F" IK]IAF#h ?.# /" F"" GADAM FGA gE"<HCHJ:FH";h <ACH;HFH"; H; $)

1#/#3# j $)&\#)()O(RO9RO$)R :;< FGA gE:_"D E"<HCHJ:FH";h <ACH;HFH"; H; L) 1#4#3#

j [(#($O]RO(ROHR :DA g;"F DAB:FA< :I IAF F" IK]IAF#h 0BB"aH;U gE"<HCHJ:FH";h F" J";FD"B

FGA <ACH;HFH"; "C gE:_"D E"<HCHJ:FH";h a"KB< DA;<AD @:DF "C FGA <ACH;HFH"; "C gE:_"D

E"<HCHJ:FH";h IK@ADCBK"KI> _KIF :I H; -3H, B%,0E1# 3:FGAD> : 5/. gE:_"D

E"<HCHJ:FH";h HI FGA <HIFH;JF DAUKB:F"DP J";JA@F FG:F FDHUUADI 5/. "]BHU:FH";I#

0EADA;bI @"FA;FH:B&F"&@"FA;FH:B H;FAD@DAF:FH"; ;"F ";BP HE@ADEHIIH]BP <A?H:FAI

CD"E FGA 1BA:; 0HD 0JFbI <ACH;HFH"; "C gE"<HCHJ:FH";>h HF :BI" ?H"B:FAI FGA DAcKHDAEA;F

FG:F /+5 @D"?HIH";I ]A :I IFDH;UA;F :I CA<AD:B DKBAI# >,, L( *#/#1# j NL$\m L) 1#4#3#

j [$#$\\O]R O@D"?H<H;U FG:F IF:FA 5/. DKBAI EKIF ]A g:F BA:IF :I IFDH;UA;Fh :I -50bI

5/. DKBAIR# 0EADA;bI FAIF a"KB< EA:; FG:F : I"KDJA <"AI ;"F FDHUUAD FGA 5/.

DAcKHDAEA;FI I" B";U :I HF <"AI ;"F H;JDA:IA @"FA;FH:B AEHIIH";I# ,G:F a"KB< ]A

HE@ADEHIIH]BP BAII IFDH;UA;F FG:; FGA CA<AD:B 5/. DAUKB:FH";> aGHJG <"AI ;"F H;JBK<A
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IKJG C:?"D:]BA FDA:FEA;F# +; :<"@FH;U FGA 5/. DAUKB:FH";> -50 DAcKHDAI I"KDJAI F"

J:BJKB:FA 5/. ]:IABH;AI KIH;U :JFK:B AEHIIH";I> :I DAcKHDA< ]P FGA 0JF HFIABC#

0EADA; :BI" H;J"DDAJFBP H;FAD@DAFI J%$&,. >&#&,( 9: ;$%,0E1> \(' 4#'< L[[ ONFG 1HD#

()$)R# 0EADA; =DHAC '[&'\# 0I FGA <HIFDHJF J"KDF DAJ"U;HlA<> 0EADA; 0<<A;<KE

$)$L&$\> FGA +;<H:;: /+5 H; ;$%,0E1 a:I J"E@BAFABP <HCCADA;F CD"E FGA 9HII"KDH /+5#

,GA +;<H:;: /+5 J";F:H;A< ;";A "C FGA :JFK:B&AEHIIH";I&]:IA< gE:_"D E"<HCHJ:FH";h

@D"?HIH";I FG:F :DA K;cKAIFH";:]BP @:DF "C FGA 9HII"KDH /+5# \(' 4#'< :F L[N&[im

0EADA; 0<<A;<KE $)$[&$\# ,G:F a:I ]AJ:KIA FGA +;<H:;: /+5 a:I ]:IA< "; 5/.

DAUKB:FH";I FG:F aADA @D"EKBU:FA< ]AC"DA FGA .#1# 1HDJKHF AIF:]BHIGA< H; *"#6#7#

!/8,0> \'\ 4#(< :F '%%&L))> FG:F FGA 5/. gE:_"D E"<HCHJ:FH";h :;:BPIHI EKIF C"JKI ";

:JFK:B&AEHIIH"; ]:IABH;AI D:FGAD FG:; "; @"FA;FH:B&AEHIIH"; ]:IABH;AI# \(' 4#'< :F

L[N&[i# +; J";FD:IF> FGA 9HII"KDH /+5 :F HIIKA GADA I@AJHCHJ:BBP H;J"D@"D:FA< -50bI

gE:_"D E"<HCHJ:FH";h DAUKB:FH";I#

,GKI> :I FGA <HIFDHJF J"KDF @KF HF> gK;BHeA GADA> FGA +;<H:;: /+5 <H< ;"F :<"@F

:;< H;J"D@"D:FA ]P DACADA;JA -50bI 5/. DKBAI> ;"D <"AI HF :@@A:D FG:F FGA 5/.

IAJFH"; "C FGA +;<H:;: /+5 J";F:H;A< H;<A@A;<A;F :@@BHJ:]HBHFP B:;UK:UA#h 0EADA;

0<<A;<KE $)$[&$\# *;BHeA H; ;$%,0E1> 9HII"KDHbI /+5 :;< -50bI DAUKB:FH";I AIF:]BHIG

FG:F FGA gE:_"D E"<HCHJ:FH";h @D"?HIH";I :<"@FA< H;F" FGA 9HII"KDH /+5 a"KB< :@@BP>

:;< FGA gAZ@DAII FADEI "C 0EADA;bI ,HFBA f 5ADEHFh E:<A JBA:D FG:F FGA 5/.

@D"?HIH";I :@@BHA< F" gE:_"D E"<HCHJ:FH"; "C :;P H;IF:BB:FH"; IK]_AJF F" FGHI DKBA#h ?.:

:F $)$\#
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0EADA; HI :BI" aD";U FG:F FGA <HIFDHJF J"KDFbI DKBH;U CK;JFH";I :I : J"BB:FAD:B

:FF:Je "; 9HII"KDHbI /+5# 0EADA; =DHAC 'i&L$# ,G:F :DUKEA;F HI ]:IA< "; FGA I:EA

EHIDA:<H;U "C FGA /+5 DA]KFFA< :]"?AdFGA /+5 IHE@BP <"AI ;"F @D"?H<A FG:F ";BP

@"FA;FH:B AEHIIH";I J"K;Fm HF AZ@DAIIBP H;J"D@"D:FAI FGA CA<AD:B <ACH;HFH"; "C gE:_"D

E"<HCHJ:FH";h FG:F HI ]:IA< "; :JFK:B AEHIIH";I# ,G:F -50 :@@D"?A< FGA /+5 FGDAA

FHEAI <"AI ;"F GAB@ 0EADA;> (,, $.: :F L)> ]AJ:KIA FGA /+5 AZ@DAIIBP H;J"D@"D:FA< FGA

CA<AD:B <ACH;HFH"; "C E:_"D E"<HCHJ:FH";> :I AZ@B:H;A< :]"?A O@@# ('&([R# >,, #"(/ N$

4A<# 3AU# :F '\>LiN&i%# 9"DA"?AD> 9HII"KDH ;A?AD I:H< FG:F HFI /+5 "D HFI UA;AD:B ;";&

5/. <ACH;HFH"; "C gE"<HCHJ:FH";h J";FD"BBA< H;IFA:< "C FGA CA<AD:B gE:_"D

E"<HCHJ:FH";h FDHUUAD AIF:]BHIGA< H; L) 1#4#3# j [(#($# 0EADA; DABHAI "; 9HII"KDHbI

IF:FAEA;F H; C:?"D "C gDAUKB:F"DP JADF:H;FP>h 0EADA; =DHAC L( OJHFH;U 0EADA;

0<<A;<KE ((($R> ]KF FG:F UA;AD:B IF:FAEA;F <"AI ;"F I@AJHCHJ:BBP :<<DAII FGA HIIKA

GADA# !AHFGAD -50 ;"D 9HII"KDH A?AD A;<"DIA< 0EADA;bI H;FAD@DAF:FH"; "C FGA /+5#

0JJ"D<H;UBP> FGADA HI ;" IK@@"DF C"D 0EADA;bI :DUKEA;F FG:F FGA <HIFDHJF J"KDF G:I

C:HBA< F" @D"@ADBP :JJ"K;F C"D FGA /F:FAbI D"BA aHFGH; FGA IPIFAE "C J""@AD:FH?A

CA<AD:BHIE AIF:]BHIGA< ]P FGA 0JF#

4H;:BBP> 0EADA;bI @D"@"IA< @"FA;FH:B&F"&@"FA;FH:B FAIF a"KB< ]KHB< : GKUA

J:D?A&"KF CD"E FGA DAUKB:F"DP IFDKJFKDA# 1"E@:;HAI aHFG :UH;U E:BCK;JFH";H;U @"aAD

@B:;FI O"D "FGAD I"KDJAIR a"KB< ]A :]BA F" J"E@BAFABP DACKD]HIG FGAHD @B:;FIdaHFG"KF

FDHUUADH;U 5/. DAcKHDAEA;FIdI" B";U :I FGAP <H< ;"F H;JDA:IA FGA @B:;FbI J:@:JHFP#

>,, 0EADA; =DHAC [i Og,GA FGDAIG"B< cKAIFH"; HI aGAFGAD : @D"_AJF a"KB< H;JDA:IA
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@"FA;FH:B AEHIIH";I#hR# -?A; HC FG:F DACKD]HIGEA;F a"KB< BA:< F" :; :JFK:B H;JDA:IA H;

AEHIIH";I> FGA @B:;F a"KB< ;"F ]A DAcKHDA< F" :<< @"BBKFH"; J";FD"BI# ,GA J"KDFI G:?A

J"DDAJFBP DA_AJFA< FGHI H<A:> :I AZ@B:H;A< :]"?A#

0B $(' O56 E<:6@687:8>C =7R7E87; 8O7 K<87:8@5>V8<VK<87:8@5> 8768B

0EADA;bI @"FA;FH:B&F"&@"FA;FH:B FGA"DP J";CBHJFI ;"F ";BP aHFG FGA 9HII"KDH /+5>

FGA CA<AD:B 5/. DAUKB:FH";> FGA IF:FKF"DP B:;UK:UA> :;< FGA J:IA B:a> ]KF :BI" aHFG

-50bI DA@A:FA< IF:FAEA;FI H; FGA 4A<AD:B 3AUHIFAD# 4D"E FGA ?ADP ]AUH;;H;U "C FGA

5/. @D"UD:E> -50 G:I E:<A JBA:D FG:F 5/. :@@BHJ:]HBHFP C"D JG:;UAI F" AZHIFH;U

E:_"D I"KDJAI HI <AFADEH;A< I"BABP ]P DACADA;JA F" FGA gE:_"D E"<HCHJ:FH";h <ACH;HFH";

IF:;<H;U :B";A> aHFG"KF DAU:D< F" :;P IA@:D:FA DAUKB:F"DP <ACH;HFH"; "C gE"<HCHJ:FH";#h

0I -50 AZ@B:H;A<> FGA gFADE pE:_"D E"<HCHJ:FH";b IAD?AI :I FGA <ACH;HFH"; "C

pE"<HCHJ:FH";b "D pE"<HCHA<b aGA; KIA< H; FGA 0JF H; DACADA;JA F" : E:_"D IF:FH";:DP

I"KDJA#h 5D"@"IA< 3KBA> LL 4A<# 3AU# [$>%(L> [$>%[( O/A@F# [> $%N%R# -50 E:<A FGA

I:EA @"H;F aGA; HF :<"@FA< DA?HIH";I F" FGA 5/. DKBAI# >,,F ,:E:> \N 4A<# 3AU# i)>i$\

i)>$i\ O.AJ# '$> ())(R O())( gDA?HIH";I H;JBK<A JG:;UAI H; n!Aa /"KDJA 3A?HAao

:@@BHJ:]HBHFP DAcKHDAEA;FI C"D E"<HCHJ:FH";IhR# ,GKI> -50 G:I DA@A:FA<BP E:<A JBA:D

FG:F FGADA HI ;" FGDAIG"B< gE"<HCHJ:FH";h :;:BPIHI> ]KF D:FGAD FG:F gE:_"D

E"<HCHJ:FH";h HI FGA <ACH;HFH"; "C gE"<HCHJ:FH";h C"D 5/. @KD@"IAI#

0<<HFH";:BBP> -50 G:I DA@A:FA<BP DA_AJFA< H;<KIFDPbI J:BBI C"D : @"FA;FH:B&F"&

@"FA;FH:B FAIF C"D 5/.# +;<AA<> -50 <H< I" H; FGA J";FAZF "C @D"EKBU:FH;U FGA

?ADP ())( DAUKB:FH";I FG:F 9HII"KDH :<"@FA< ]P DACADA;JA C"D 5/. @KD@"IAI# -50
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AZ@B:H;A< FG:F IKJG : FAIF a"KB< HE@ADEHIIH]BP :BB"a : I"KDJA F" gE"<AD;HlA nHFIo

:UH;U C:JHBHFHAI q aHFG"KF K;<ADU"H;U @DAJ";IFDKJFH"; DA?HAa#h \N 4A<# 3AU# :F

i)>()[m (,, #"(/ $.# :F i)>()\ OgaA <" ;"F ]ABHA?A FG:F : @"FA;FH:B&F"&@"FA;FH:B :@@D":JG

HI :JJA@F:]BA C"D E:_"D n!Aa /"KDJA 3A?HAao :@@BHJ:]HBHFP :I : UA;AD:B E:FFADhRm L[

4A<# 3AU# [(>\i)> [(>\%%&N)) O0KU# N> $%i)R OAZ@B:H;H;U A:DBHAD @D"EKBU:FH"; "C :JFK:B

AEHIIH";I FAIF D:FGAD FG:; @"FA;FH:B&F"&@"FA;FH:B FAIFR# 9"DA"?AD> -50 I@AJHCHJ:BBP

DABHA< "; FGA H;J"D@"D:FH"; "C -50bI 5/. DAUKB:FH";I aGA; HF :@@D"?A< 9HII"KDHbI

5/. DKBAI# N$ 4A<# 3AU# :F '\>LiNm L) 1#4#3# j [(#$'()OJR O())NR OJ"<HCPH;U 9HII"KDHbI

H;J"D@"D:FH"; "C L) 1#4#3# j [(#($R# ,GHI HI ;"F : gBHFHU:FH"; :DUKEA;F>h :I 0EADA;

JB:HEI O:F 'LR> ]KF FGA :UA;JPbI B";UIF:;<H;U> J";IHIFA;F @"IHFH";#L

##B ,O7 ;@68=@E8 E<9=8 E<==7E8>C E<:E>9;7; 8O58 'J7=7:I6 K=<R7E86
E<:68@8987; QJ5R<= J<;@P@E58@<:6BS

0EADA; :DUKAI FG:F FGA <HIFDHJF J"KDF ADDA< H; : ?:DHAFP "C a:PI H; :@@BPH;U FGA

gE:_"D E"<HCHJ:FH";h FAIF IAF C"DFG H; FGA CA<AD:B DAUKB:FH"; :;< H;J"D@"D:FA< H; FGA

L =AC"DA FGHI BHFHU:FH";> 0EADA; a:I CKBBP :a:DA "C -50bI DA_AJFH"; "C : @"FA;FH:B&
F"&@"FA;FH:B FAIF# +; JG:BBA;UAI F" FGA 5/. DKBAI FG:F aADA B:FAD :<"@FA< ]P 9HII"KDH>
0EADA; OFGA; e;"a; :I 0EADA;*-R _"H;A< :; H;<KIFDP ]DHAC JB:HEH;U FG:F FGA ())(
DKBAI HE@ADEHIIH]BP ABHEH;:FA< : IK@@"IA< gCHDIF IFA@ "C FGA n!Aa /"KDJA 3A?HAao
:;:BPIHIh K;<AD aGHJG ";BP FG"IA JG:;UAI FG:F H;JDA:IA< gJ:@:JHFP F" AEHF # # # J"KB< ]A
<AAEA< : pE"<HCHJ:FH";#b h V"H;F =DHAC "C +;<KIFDP 5AFHFH";ADI> Q,8 S/0H 9: B!*> !"#
)(&$'iN> ())L Q6 [iL\'iN> :F t(i&(% O.#1# 1HD# 2JF# (\> ())LR# ,GA .#1 1HDJKHF
DA_AJFA< H;<KIFDPbI :DUKEA;F> DAHFAD:FH;U FG:F FGA 0JF K;:E]HUK"KIBP DAcKHDAI 5/.
DA?HAa C"D JG:;UAI AZ@AJFA< F" DAIKBF H; :; H;JDA:IA "?AD :; :JFK:B AEHIIH";I ]:IABH;A>
;"F : @"FA;FH:B ]:IABH;A> :;< J";CHDEH;U -50bI :KFG"DHFP F" IAF FGA EAFG"<"B"UP C"D
J:BJKB:FH;U ]:IABH;AI C"D 5/. @KD@"IAI# Q,8 S/0H> L$' 4#'< :F ($> '%&L)# 7:?H;U
K;IKJJAIICKBBP E:<A FGA :DUKEA;F H; FGA .#1# 1HDJKHF> 0EADA; J:;;"F @B:KIH]BP JB:HE
FG:F HF a:I K;:a:DA "C -50bI H;FAD@DAF:FH";#
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J"KDFbI C:JF&CH;<H;U :;< BAU:B :;:BPIHI# ,GA J"KDF J";JBK<A<M

,GA J"DA C:JFI "C FGHI J:IA IG"a FG:F ]AC"DA 0EADA; @ADC"DEA< FGA
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5D<98 5E895> 7J@66@<: @:E=75676B

0 E"<HCHJ:FH"; J:; FDHUUAD 5/. "]BHU:FH";I aGADA FGA "@AD:F"D IG"KB< G:?A

AZ@AJFA< FG:F FGA K@UD:<AI a"KB< DAIKBF H; AEHIIH";I H;JDA:IAI /0 aGADA FGA K@UD:<AI

.$. H;JDA:IA AEHIIH";I# >3+0# @# i# 0EADA; <"AI ;"F JG:BBA;UA FGA <HIFDHJF J"KDFbI

CH;<H;U FG:F FGA 3KIG +IB:;< @D"_AJFI A;:]BA< FGA @B:;FI F" DK; E"DA G"KDI :;< :F

GHUGAD B":< BA?ABI> :;< FG:F FGAP DAIKBFA< H; IHU;HCHJ:;F H;JDA:IAI H; /2( @"BBKFH";#

3:FGAD> 0EADA; ]DHACBP :DUKAI FG:F FGA <HIFDHJF J"KDF :]KIA< HFI <HIJDAFH"; H; :<EHFFH;U

FAIFHE";P CD"E Fa" "C FGA U"?AD;EA;FbI AZ@ADFI> 9D# X"@@A :;< .D# /:GK> aHFG
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UA"UD:@GHJ ;AZKI ]AFaAA; aGADA FGA AZJAII AEHIIH";I "JJKDDA< O3KIG +IB:;<R :;<

aGADA FGA H;_K;JFH";bI "CCIAFFH;U DA<KJFH";I aHBB ]A :JJ"E@BHIGA< O6:]:<HAR# 0I :

DAIKBF> FGA @"@KB:FH";I FG:F aADA G:DEA< ]P 3KIG +IB:;<bI AZJAII AEHIIH";I aHBB ]A

J";J"EHF:;FBP ]A;ACHFFA< ]P FGA H;_K;JFH";> FGKI A;IKDH;U FG:F FGA H;_K;JFH"; HI

E"B<A< F" :<<DAII FGA G:DE# +;<AA<> FGA <HIFDHJF J"KDF C"K;< FG:F FGA /2( AEHIIH";I

CD"E 6:]:<HA :CCAJF FGA I:EA J"EEK;HFHAI :I FG"IA CD"E 3KIG +IB:;< :;<d"; : F";&

C"D&F"; ]:IHIdF" FGA I:EA <AUDAA# ?.: :F $'%(&%N> $LLL&L%# 0EADA; <"AI ;"F

JG:BBA;UA FGAIA C:JFK:B CH;<H;UI "; :@@A:B# ,GA C"BB"aH;U E:@I HBBKIFD:FA FG:F KIH;U

6:]:<HA E"B<I FGA H;_K;JFH"; F" DAEA<P FGA K;J";FAIFA< G:DE CD"E 3KIG +IB:;<bI

AZJAII AEHIIH";IM
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?.# :F $'i'> $'i\m *#/# 0@@A;<HZ (%&')#i

9"DA"?AD> FGA <HIFDHJF J"KDF A;IKDA< FG:F FGA J"IF F" 0EADA; "C J"E@BH:;JA

a:I J"EEA;IKD:FA aHFGdH; C:JF C:D AZJAA<A< ]PdFGA @K]BHJ GA:BFG ]A;ACHFI# ,GA

J"KDF :BB"aA< 0EADA; F" KIA FGA JGA:@AIF "@FH";> ";A FG:F 0EADA; E:P JA:IA KIH;U

";JA FGA F";&C"D&F"; DA<KJFH"; G:I ]AA; :JGHA?A< gaHFG"KF IKCCADH;U IHU;HCHJ:;F B"IF

J:@HF:B :IIAFI#h 0EADA; 0<<A;<KE $LLi# ,GA J"KDF AZ@B:H;A< FG:F FGA GA:BFG

]A;ACHFI aHBB C:D AZJAA< FGA J"IFI "C FGA H;_K;JFH";# +; FGA :FE"I@GADA> /2( FKD;I H;F"

59(#[> aGHJG gBA:<I F" H;JDA:IA< DHIe "C GHUG ]B""< @DAIIKDA> G:D<A;A< :DFHAI> GA:DF

:FF:JeI> IFD"eAI> :IFGE: :FF:JeI> :;< @DAE:FKDA E"DF:BHFP#h ?.: :F $'\L# ,GA gI"JH:B

i /@AJHCHJ:BBP> FGA E:@I <A@HJF FGA :DA: G:DEA< ]P 3KIG +IB:;<bI AZJAII AEHIIH";I :;<
FGA :DA: FG:F aHBB ]A;ACHF CD"E 6:]:<HAbI DA<KJA< @"BBKFH"; ";JA 0EADA; J"E@BHAI
aHFG FGA <HIFDHJF J"KDFbI "D<AD# 3A< l";AI HBBKIFD:FA E"DA J";JA;FD:FA< HE@:JFI FG:;
FGA PABB"a :DA:I# ?.#
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]A;ACHFIh "C DA<KJH;U FGA GA:BFG HE@:JFI CD"E 3KIG +IB:;<bI AZJAII AEHIIH";I ]P

"CCIAFFH;U FG"IA AEHIIH"; :F 6:]:<HA a"KB< gC:D IKD@:II FGA J"IFI "C :;P J";FD"B

FAJG;"B"UP KIA<#h ?.: :F $'%N OJHFH;U /JGa:DFl ,AIFHE";P> *#/# 0@@A;<HZ ([&(NRm (,,

#"(/ $.: O"FGAD E"<ABH;U <AE";IFD:FAI FG:F g]A;ACHFI AIFHE:FAI :DA A?A; GHUGAD>h JHFH;U

/JGa:DFl ,AIFHE";P> *#/# 0@@A;<HZ (NR#

0U:H;IF FGA ]:Je<D"@ "C FGA <HIFDHJF J"KDFbI K;JG:BBA;UA< C:JF&CH;<H;U :;<

J:DACKB :;:BPIHI> 0EADA; @"H;FI F" FGA C:JF FG:F FGA U"?AD;EA;FbI J"E@B:H;F <H< ;"F

:BBAUA FG:F 0EADA; a:I ?H"B:FH;U FGA B:a :F 6:]:<HA# 0JJ"D<H;U F" 0EADA;> FGHI

E:eAI FGA H;_K;JFH"; @K;HFH?A "D "FGADaHIA HE@D"@AD> :;< FGA *;HFA< /F:FAI a:H?A<

:;P @K;HFH?A DAEA<HAI# 0EADA; =DHAC [%&\)> \L&\\# =KF FG:F HI ;"F FGA J"DDAJF BAU:B

FAIF C"D aGAFGAD :; H;_K;JFH"; HI "D HI ;"F @K;HFH?A# 0I AZ@B:H;A< :]"?A> J"KDFI B""e F"

aGAFGAD FGA H;_K;JFH"; U"AI F"" C:DdFG:F HI> aGAFGAD HF U"AI ]AP";< DAEA<PH;U FGA

G:DE J:KIA< ]P : <ACA;<:;FbI :JFH";# 4"D :BB FGA DA:I";I <HIJKIIA< :]"?A> HF <"AI ;"F#

,GA J:IAI JHFA< :]"?A DA_AJF FGHI :DUKEA;F :;< K@G"B< DAEA<H:B DABHAC FG:F HI ;"F

BHEHFA< F" FGA AZ:JF @B:JA aGADA FGA <ACA;<:;F ?H"B:FA< FGA B:a#

0EADA; H;J"DDAJFBP JB:HEI FG:F FGA /K@DAEA 1"KDFbI <AJHIH"; H; O/H,(D 9: >B;>

$'N /# 1F# $\'[ O()$NR> IK@@"DFI HFI :DUKEA;F FG:F FGA H;_K;JFH"; J";IFHFKFAI : @A;:BFP#

0EADA; =DHAC \L# O/H,(D GAB< FG:F : @:DFHJKB:D JB:HE ]P FGA /AJKDHFHAI :;< -ZJG:;UA

1"EEHIIH"; IAAeH;U <HIU"DUAEA;F K;<AD CA<AD:B IAJKDHFHAI B:aI a:I : g@A;:BFPh

aHFGH; FGA EA:;H;U "C FGA DABA?:;F IF:FKFA "C BHEHF:FH";I> $.# :F $\L(> ]KF HF <H< ;"F

:<<DAII :;P I"DF "C A;?HD";EA;F:B DAEA<H:FH";# 9"DA"?AD> FGA DABA?:;F HIIKA H; O/H,(D
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a:I aGAFGAD FGA @:DFHJKB:D <HIU"DUAEA;F :F HIIKA> E";AP @:H< F" FGA *#/# ,DA:IKDP>

a:I I"KUGF C"D FGA @KD@"IAI "C g@K;HIGEA;Fh :;< gF" <AFAD "FGADI CD"E "CCA;<H;U H;

BHeA E:;;AD#h ?.# :F $\L'&LL# 7ADA> H; J";FD:IF> FGA <HIFDHJF J"KDF "D<ADA< 0EADA; F"

"CCIAF FGA (#7, FP@A "C AEHIIH";I J:KIH;U FGA (#7, GA:BFG DHIeI F" FGA (#7, @"@KB:FH";

d:BB C:JFK:B CH;<H;UI FG:F 0EADA; <"AI ;"F JG:BBA;UA "; :@@A:B# =AJ:KIA FGA ]A;ACHFI

"C FGA "D<AD :JJDKA F" FGA ?ADP @"@KB:FH"; :CCAJFA< ]P FGA ?H"B:FH"; "C B:a> :;< ;"F F"

FGA *#/# ,DA:IKDP :I H; O/H,(D> FGA H;_K;JFH"; HI DAEA<H:B#%

0EADA; :DUKAI FG:F FGA H;_K;JFH"; GADA gJHDJKE?A;FI IF:FKF"DP @DADAcKHIHFAI

C"D 5/. A;C"DJAEA;F :JFH";I#h 0EADA; =DHAC [% OJ:@HF:BHl:FH"; :BFADA<R# =KF FGHI

:DUKEA;F HI ]:IA< "; FGA CHJFH"; FG:F FGA U"?AD;EA;F a:I :FFAE@FH;U F" g@D"?A :

?H"B:FH"; :F 6:]:<HA#h ?.# +F a:I ;"F# 0EADA; ?H"B:FA< FGA 1BA:; 0HD 0JF :F 3KIG

+IB:;<# ,GA H;_K;JFH"; <HDAJFA< :F 6:]:<HA @D"?H<AI : F";&C"D&F"; /2( @"BBKFH";

DA<KJFH"; F" :<<DAII FGA 3KIG +IB:;< ?H"B:FH";> :I AZ@B:H;A< :]"?A# ,G:F H;_K;JFH"; HI

CKBBP J";IHIFA;F aHFG FGA J"KDFbI AcKHF:]BA :KFG"DHFP O:I aABB :I HFI IF:FKF"DP :KFG"DHFP>

<HIJKIIA< ]AB"a H; 5:DF +fR#

!"D HI 0EADA; J"DDAJF FG:F FGA U"?AD;EA;F gAZ@:;<A< HFI JB:HEIh <KDH;U

FGA DAEA<P @G:IA F" IAAe "CCIAFFH;U @"BBKFH"; DA<KJFH";I# 0EADA; =DHAC [i# ,GA

% 0EADA; :BI" JHFAI : <HIIA;FH;U "@H;H"; H; J%$&,. >&#&,( 9: G37$%#%& 2,%,0#&$/% ;/:> %)[
4#'< iNL> ii%&%$ O[FG 1HD# ()$iR> 0,DRE ,% 6#%@ E0#%&,. #%. 9#@#&,.> %(% 4#'< '$\ O[FG 1HD#
()$%R# >,, 0EADA; =DHAC \[> N$# !"F ";BP HI FG:F : <HIIA;FH;U "@H;H";> ]KF FGA 4HCFG
1HDJKHF UD:;FA< DAGA:DH;U A; ]:;J> ACCAJFH?ABP ?:J:FH;U FGA @:;AB "@H;H";I# +; :;P
A?A;F> FGA @:;AB E:_"DHFP J"DDAJFBP J";JBK<A< FG:F H;_K;JFH?A DABHAC HI :?:HB:]BA K;<AD
FGA 0JF F" DAEA<P : 5/. ?H"B:FH";# %)[ 4#'< :F iiN&ii#
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"@AD:FH?A J"E@B:H;F @B:H;BP I"KUGF DAEA<H:B DABHAC F" "CCIAF FGA AZJAII /2( AEHIIH";I

CD"E 3KIG +IB:;<# 0EADA; 0@@A;<HZ $$\(m (,, #"(/ *#/# 0@@A;<HZ N O*#/# DA@BP ";

_KDP HIIKA> AZ@B:H;H;U FG:F DA<DAIIH;U G:DE J"KB< H;JBK<A ACC"DFI F" gDA<KJAnAo

@"BBKFH"; CD"E "FGAD K;HFI F" "CCIAF FGA AZJAII @"BBKFH"; 3KIG +IB:;< G:I :BDA:<P

AEHFFA<hR# 2;JA FGHI J:IA A;FADA< FGA DAEA<P @G:IA> FGA U"?AD;EA;F <AF:HBA< FGA

DABHAC FG:F HF I"KUGF> :;< 0EADA; :DUKA< :U:H;IF FG:F DABHAC <KDH;U FGA DAEA<P IKEE:DP

_K<UEA;F @G:IA :;< :F FDH:B# 0EADA; 0<<A;<KE $(N'&ii ODAEA<P @G:IA IKEE:DP

_K<UEA;F "@H;H";> DA_AJFH;U 0EADA;bI :DUKEA;FIRm $.: :F $L$L&[L ODAEA<P @G:IA @"IF&

FDH:B "@H;H"; J";JBKIH";I "C B:a> DA_AJFH;U 0EADA;bI :DUKEA;FIR#

4H;:BBP> 0EADA; EHIDA:<I FGHI 1"KDFbI <AJHIH"; H; >$,00# ;"36 9: 4&&,0 5#$" !/8,0

;/:> \$[ 4#'< $))i OiFG 1HD# ()$)R# 0EADA; =DHAC \)&\L# 0EADA; :DUKAI FG:F FGADA

aADA ;" AZJAII 3KIG +IB:;< /2( AEHIIH";I ]AJ:KIA FG"IA AEHIIH";I g<H< ;"F ?H"B:FA

FGA B:a#h 0EADA; =DHAC \)# +; 0EADA;bI "@H;H";> FGA 5/. @D"UD:E HI : @:@AD FHUAD> :

CBAAFH;U @ADEHF DAcKHDAEA;F FG:F :JJDKAI :;< FGA; A?:@"D:FAI ]AC"DA HF J:; :CCAJF :HD

cK:BHFP# =KF FGHI 1"KDF <H< ;"F I" G"B< H; 4&&,0 5#$"#

4&&,0 5#$" D:FGAD J";JBK<A< FG:F> C"D @KD@"IAI "C FGA IF:FKFA "C BHEHF:FH";I> 5/.

"]BHU:FH";I CHDIF :JJDKA aGA; : C:JHBHFP HI J";IFDKJFA< "D E"<HCHA<> :;< FGAP <" ;"F UH?A

DHIA F" g";U"H;Uh ?H"B:FH";I# \$[ 4#'< :F $)$i# 0EADA; H;J"DDAJFBP DA:I";I FG:F

]AJ:KIA OK;<AD 4&&,0 5#$"R 5/. HE@"IAI <HIJDAFA> IH;UBA&:JJDK:B DAcKHDAEA;FI>

?H"B:FH";I "C FG"IA DAcKHDAEA;FI G:?A ;" ";U"H;U ACCAJF# !"FGH;U H; 4&&,0 5#$" I:PI

FG:F 5/. ?H"B:FH";I G:?A ;" ";U"H;U ACCAJFI# 2; FGA J";FD:DP> FGA 1"KDF AZ@BHJHFBP
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DAJ"U;HlA< gFG:F 5/. @ADEHFI AIF:]BHIG AEHIIH"; BHEHFI :;< FGKI DAUKB:FA /+,0#&$/%#h

?.# :F $)$N OAE@G:IHI :<<A<R# 9"DA"?AD> FGA U"?AD;EA;F GADA IKA< aHFGH; FGA IF:FKFA

"C BHEHF:FH";I @ADH"<> K;BHeA FGA @DH?:FA @B:H;FHCC H; 4&&,0 5#$"# 0;< FGA DAcKHDAEA;FI

FG:F 0EADA; IGHDeA< a"KB< G:?A gAIF:]BHIGnA<o "]BHU:FH";I aGHJG J";FH;KAn<o F"

U"?AD; nHFIo C:JHBHFPbI "@AD:FH"; :CFADh 3KIG +IB:;< a:I E"<HCHA<# ?.# ,GA H;A?HF:]BA

J";IAcKA;JA "C FGAIA ?H"B:FH";Id3KIG +IB:;<bI J";FH;KA< "@AD:FH"; aHFG"KF : @ADEHF

"D :@@D"@DH:FA @"BBKFH"; J";FD"BIdK;cKAIFH";:]BP DAIKBFA< H; IK]IF:;FH:B AZJAII

AEHIIH";I :;< GAHUGFA;A< DHIeI F" FGA GA:BFG :;< aABC:DA "C <"a;aH;< J"EEK;HFHAI#

0I AZ@B:H;A< :]"?A> ;"FGH;U :]"KF FGA IJ"@A "C DAEA<H:B H;_K;JFH?A DABHAC "D FGA 1BA:;

0HD 0JF IKUUAIFI FG:F IG"KB< ]A "?ADB""eA<#

#MB ,O7=7 @6 :< '=8@E>7 ### <= <8O7= R9=@6;@E8@<:5> ;7P7E8 8O58 D5=6 5>>
@:R9:E8@T7 =7>@7PB

0EADA; :DUKAI FG:F FGA <HIFDHJF J"KDF gB:JeA< _KDHI<HJFH"; K;<AD 0DFHJBA +++

:;< IF:FKF"DP :KFG"DHFP K;<AD FGA n1BA:; 0HDo 0JFh F" UD:;F FGA H;_K;JFH"; :F HIIKA#

0EADA; =DHAC \\# =KF FGA 0JF :KFG"DHlAI DAEA<H:B H;_K;JFH";I> H;JBK<H;U H;

JHDJKEIF:;JAI H; aGHJG : <ACA;<:;F gG:I ?H"B:FA<h FGA 0JF# 0EADA;bI H;?"J:FH"; "C

0DFHJBA +++ :<<I ;"FGH;U F" HFI :DUKEA;FM ]AJ:KIA FGA 0JF :KFG"DHlAI FGA DABHAC FGA

*;HFA< /F:FAI I"KUGF> FGADA HI ;" 0DFHJBA +++ HIIKA#

0EADA; DAHFAD:FAI HFI :DUKEA;F ]:IA< "; 4&&,0 5#$" :;< FGA H;J"DDAJF ;"FH";

FG:F :; H;_K;JFH"; E:P ;"F ]A ]:IA< "; AEHIIH";I FG:F <HDAJFBP DAIKBFA< CD"E 0EADA;bI
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K;@ADEHFFA< :;< HBBAU:B E"<HCHJ:FH";# 0EADA; =DHAC \\&\N> \%# QA G:?A DA]KFFA< FG:F

:DUKEA;F> H;JBK<H;U HFI ADD";A"KI DA:<H;U "C 4&&,0 5#$"> H; 5:DF +++ :]"?A#

0EADA; HU;"DAI FGA IF:FKF"DP B:;UK:UA FG:F <HDAJFBP :;< @B:H;BP :KFG"DHlAI :;

H;_K;JFH"; H; FGHI JHDJKEIF:;JA# ,GA 1BA:; 0HD 0JF :KFG"DHlAI H;_K;JFH";I> H;JBK<H;U

H;_K;JFH";I F" DAEA<P @:IF ?H"B:FH";I# /@AJHCHJ:BBP> HF :KFG"DHlAI FGA U"?AD;EA;F F"

gJ"EEA;JA : JH?HB :JFH"; C"D : @ADE:;A;F "D FAE@"D:DP H;_K;JFH";>h "D IAAe @A;:BFHAI>

g"D ]"FG>h aGA;A?AD : @ADI"; gD#( 9$/"#&,.> "D HI H; ?H"B:FH"; "Ch : DAcKHDAEA;F "C

,HFBA + "C FGA 0JF# L( *#/#1# j NL$'O]RO(R OAE@G:IHI :<<A<Rm @': $.# j NLN[O:R O5/.

DAcKHDAEA;FI :DA aHFGH; ,HFBA +Rm (,, #"(/ $.: j NL$'O]R O<HIFDHJF J"KDF gIG:BB G:?A

_KDHI<HJFH"; F" DAIFD:H; IKJG ?H"B:FH";> F" DAcKHDA J"E@BH:;JA> F" :IIAII IKJG JH?HB

@A;:BFP> # # # :;< F" :a:D< :;P "FGAD :@@D"@DH:FA DABHAChR# =AJ:KIA :; H;_K;JFH"; HI

:KFG"DHlA< aGA;A?AD : @ADI"; gG:I ?H"B:FA<h FGA 0JF> :; H;_K;JFH"; HI :?:HB:]BA :U:H;IF

0EADA; C"D FGA ?H"B:FH"; FG:F "JJKDDA< :F FGA FHEA "C FGA E"<HCHJ:FH";I# >,, #"(/

0EADA; 0<<A;<KE $(NN> $L$%# 0EADA; :IIADFI FG:F FGA 0JF g<"AI ;"F :KFG"DHlA

H;_K;JFH";I C"D aG"BBP @:IF ?H"B:FH";I>h 0EADA; =DHAC N(> ]KF HF C:HBI F" <HIJKII /AJFH";

NL$'O]R# =AJ:KIA 0EADA; G:I C:HBA< F" "CCAD :;P DAI@";IA F" FGA <HIFDHJF J"KDFbI BAU:B

J";JBKIH"; "; FGHI HIIKA> HF G:I C:HBA< F" E:eA A?A; : @DHE: C:JHA IG"aH;U FG:F FGA

<HIFDHJF J"KDF ADDA<#

,GA 1BA:; 0HD 0JF J:IAI JHFA< ]P 0EADA; O:F \N&\iR @D"?H<A ;" IK@@"DFm FGAP

H;IFA:< IF:FA FG:F H;_K;JFH?A DABHAC HI :?:HB:]BA A?A; :CFAD FGA E"<HCHJ:FH"; G:I "JJKDDA<#

+; J%$&,. >&#&,( 9: BAB M/7,0 ;$&1 2,%,0#&$/%> N(N 4#'< (NL O'< 1HD# ()$'R> FGA J"KDF
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GAB< FG:F H;_K;JFH?A DABHAC a:I ;"F :?:HB:]BA ]AJ:KIA "C : @D#%E, $% /8%,0(D$+# ?.# :F (i(>

(%$&%\# +;<AA<> M/7,0 ;$&1 "@H;A< FG:F FGA IF:FKFA :KFG"DHlA< H;_K;JFH?A DABHAC C"D

: @:IF ?H"B:FH"; aGADA O:I GADAR FGADA a:I %/ JG:;UA H; "a;ADIGH@M HC FGA U"?AD;EA;F

g<"AI ;"F "]_AJF aHFGH; CH?A PA:DI "C FGA # # # E"<HCHJ:FH";> FGA; HF B"IAI FGA DHUGF F"

IAAe JH?HB @A;:BFHAI n]AJ:KIA "C FGA IF:FKFA "C BHEHF:FH";Io> 63& @#% (&$"" /6&#$% #% $%V3%@&$/%

0,W3$0$%E &D, /8%,0 /0 /+,0#&/0 &/ @/7+"1 8$&D &D, !>- 0,W3$0,7,%&(#h ?.: :F (i% OAE@G:IHI

:<<A<R#

/HEHB:DBP> FGADA a:I : JG:;UA H; "a;ADIGH@ H; J%$&,. >&#&,( 9: A$.8,(& 2,%,0#&$/%F

GG;> N() 4#'< \LL ONFG 1HD# ()$'R> :;< FGA /A?A;FG 1HDJKHF DAJ"U;HlA< FG:F FGA

U"?AD;EA;F E:P "]F:H; H;_K;JFH?A DABHAC C"D : 5/. ?H"B:FH"; :CFAD FGA E"<HCHJ:FH";

HI J"E@BAFA# ?.# :F \L\ OAZ@B:H;H;U FG:F FGA "DHUH;:B "a;AD gJ"KB< G:?A ;AA<A< F"

K;<ADF:eA : CKDFGAD D"K;< "C E"<HCHJ:FH";I F" UAF FGA @ADEHFh HC IKHF G:< ]AA; ]D"KUGF

aHFGH; FGA IF:FKFA "C BHEHF:FH";IR# 9"DA"?AD> FGA 1BA:; 0HD 0JFbI AZ@DAII :KFG"DHl:FH";

C"D DAEA<H:B H;_K;JFH";I C"D @:IF ?H"B:FH"; "C B:a HI CKBBP IK@@"DFA< ]P J:IA B:a

K;<ADIJ"DH;U FGA DA:JG "C J"KDFIb AcKHF:]BA :KFG"DHFP# 1"KDFI G:?A B";U DAJ"U;HlA<

FG:F H;_K;JFH";I C"D @:IF IF:FKF"DP ?H"B:FH";I :DA : @D"@AD DAEA<H:B F""BM g2;JA : DHUGF

:;< : ?H"B:FH"; G:?A ]AA; IG"a;> FGA IJ"@A "C : <HIFDHJF J"KDFbI AcKHF:]BA @"aADI F"

DAEA<P @:IF aD";UI HI ]D":<#h >8#%% 9: ;D#0"/&&,UA,@H",%630E </#0. /' B.3@#&$/%> L)(
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