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= ;MEHJAJ 9K FGJE9K <G 0AKL=E9 <=  GFLJGD= &FL=JFG�*9FL=J DAEH9 = GJ?9FAR9<9 9 WJ=9 <= LJ9:9D@G KG: KM9 J=KHGFK9:ADA<9<=�7=D9J H=D9 ?M9J<9 <GK

E9L=JA9AK = =IMAH9E=FLG <= LJ9:9D@G KG: KM9 J=KHGFK9:ADA<9<=� E9FL=F<G =D=N9<GK H9<Ja=K <= ;GFK=JN9[ZG� <= EG<G 9 ?9J9FLAJ 9 NA<9 bLAD HJ=NAKL9�

!9J HJGN9K <= HGFLM9DA<9<=� 9KKA<MA<9<=� ;9H9;A<9<= <= 9<9HL9[ZG� EG<=J9[ZG� ;GEHJGE=LAE=FLG = GJ?9FAR9[ZG� ,:K=JN9J = ;MEHJAJ GK <=N=J=K =

���<=�!=R=E:JG�<=������f�'GJF9D�,>A;A9D�"D=LJ`FA;G�<GK�*MFA;^HAGK�<G�"KL9<G�<=�*9LG�$JGKKG�f��+,�5&5�S�+d������

<A9JAGEMFA;AH9D�GJ?�EL�9EE�f�OOO�9EE�GJ?�:J �� �KKAF9<G�!A?AL9DE=FL=



HJGA:A[a=K HJ=NAKL9K FG "KL9LMLG <GK 0=JNA<GJ=K� 1J9:9D@9J K=?MF<G 9K FGJE9K L\;FA;9K <= K=?MJ9F[9 <G LJ9:9D@G� IM9DA<9<=� HJG<MLANA<9<=� @A?A=F= =

HJ=K=JN9[ZG 9E:A=FL9D� "P=;ML9J GMLJ9K L9J=>9K <=L=JEAF9<9K H=DG KMH=JAGJ AE=<A9LG� ;GEH9L^N=AK ;GE G ;9J?G� !=K=EH=F@9J LJ9:9D@GK 9<EAFAKLJ9LANGK

IM9F<G�KGDA;AL9<G�H=DG�KMH=JAGJ�AE=<A9LG�

,.+"!//+.  ! ,! �#+#%� ! ! 1�� +. "t/%�+ �  GFKAKL= =E H9JLA;AH9J <9 =D9:GJ9[ZG� <=K=FNGDNAE=FLG = 9N9DA9[ZG <G HJGB=LG HGD^LA;G H=

<9?_?A;G� >AP9F<G E=L9K� <=>AFAF<G G:B=LANGK� ;JGFG?J9E9K = K=D=;AGF9F<G ;GFL=b<GK� J=>D=LAJ� 9F9DAK9J = 9N9DA9J G J=F<AE=FLG <G 9DMFG� 9LM9J <= >GJE9

AFL=?J9<9 = 9JLA;MD9<9 ;GE GK HJG>AKKAGF9AK <9 M�=� = ;GEMFA<9<=� G>=J=;=J AF>GJE9[a=K = GJA=FL9[a=K KG:J= GK <A>=J=FL=K J=;MJKGK =PAKL=FL=K H9J9

9 ;GEMFA<9<= =K;GD9J� =KL9:=D=;=J ;GFL9LG ;GE GK 9HGAGK =<M;9;AGF9AK =KH=;A9DAR9<GK IM9F<G F=;=KKWJAG� HJGEGN=J =<M;9[ZG = 9 J=D9[ZG =FKAFG

9HJ=F<AR9?=E <= ;JA9F[9K F9 =<M;9[ZG AF>9FLAD = >MF<9E=FL9D� <=K=FNGDN=J <= >GJE9 @9JEGFAGK9 G 9KH=;LG 9>=LANGKG;A9D� ;G?FALANG = H=J;=HLANGEGLGJ�

9 >AE <= >9R=J ;J=K;=J F9 ;JA9F[9 9 ;9H9;A<9<= <= AFN=KLA?9[ZG� G:K=JN9[ZG� =PH=JAE=FL9[ZG = ;MJAGKA<9<=� H9J9 9 >GJE9[ZG <= ;A<9<ZGK 9ML`FGEGK�

;9H9R=K <= J=KHGFK9:ADA<9<= = =K;GD@9K HJ_HJA9K� AFL=J9?AJ ;GE 9 >9E^DA9 = 9 ;GEMFA<9<=� EAFAKLJ9J 9MD9K� HJ=H9J9J 9MD9K� H=KIMAK9F<G = K=D=;AGF9F<G

E9L=JA9AK = AF>GJE9[a=K� <A9?FGKLA;9J 9 J=9DA<9<= <GK 9DMFGK� 9N9DA9F<G K=M ;GF@=;AE=FLG� 9;GEH9F@9F<G G HJG;=KKG <= <=K=FNGDNAE=FLG = 9HDA;9F<G

AFKLJME=FLGK <= 9N9DA9[ZG� HD9F=B9J NAK9F<G ;MEHJAJ GK AF<A;9<GJ=K = D=?AKD9[a=K NA?=FL=� FG[a=K <= HJWLA;9K <=KHGJLAKL9K� =KHGJLAKL9K� 9LANA<9<=K <=

=<M;9[ZG�>^KA;9��J=;J=9[ZG��EAFAKLJ9J�9MD9K�<=�=<M;9[ZG�>^KA;9�

+,!.� +.  ! )s-1%*�/� ,H=J9J EWIMAF9K 9?J^;GD9K EGLGJAR9<9K H9J9 <=K=FNGDN=J 9LANA<9<=K 9?J^;GD9K� MLADAR9F<G AEHD=E=FLGK <AN=JKGK� R=D9J

<A9JA9E=FL= H=D9 ;GFK=JN9[ZG = E9FML=F[ZG <9K EWIMAF9K� =P=;ML9J H=IM=FGK K=JNA[GK <= E=;YFA;9 >9R=F<G J=H9JGK <= =E=J?]F;A9 F9K EWIMAF9K

=E ?=J9D� "EHJ=?9J E=<A<9K <= K=?MJ9F[9� "P=;ML9J GMLJ9K L9J=>9K <= E=KE9 F9LMJ=R9 GM F^N=D <= ;GEHD=PA<9<= 9KKG;A9<G X KM9 =KH=;A9DA<9<= GM

9E:A=FL=�,H=J9J EWIMAF9K = =IMAH9E=FLGK 9?J^;GD9K� HJGNA<GK GM FZG <= AEHD=E=FLGK� H9J9 J=9DAR9[ZG <= LJ9:9D@GK <= 9J9[ZG� ?J9<9[ZG� HD9FLAG� K=

E=9<MJ9� HMDN=JAR9[ZG� ;GD@=AL9 = LJ9FKHGJL=K <= E9L=JA9AK =E ;9JJ=L9K� GFLJGD9J G ;GFKMEG <= ;GE:MKL^N=D� @GJ9K = DM:JA>A;9[ZG� NAK9F<G 9 E9FML=F[ZG

<G =IMAH9E=FLG� /=D9L9J =E ;9<=JF=L9 <= J=?AKLJGK� GK K=JNA[GK =P=;ML9<GK H=DG =IMAH9E=FLG H9J9 =>=ALGK <= ;GFLJGD=� <=K=EH=F@9J GMLJ9K >MF[a=K

GJ<=F9<9K H=D9 9MLGJA<9<= AE=<A9L9 J=KHGFKWN=D H=D9 0=;J=L9JA9 =E ;9KGK <= AFMLADAR9[ZG <9 EWIMAF9 HGJ IM9AKIM=J ;AJ;MFKLYF;A9K =P=;ML9F<G 9KKAE

9LANA<9<=K ;GEG �GH=J9J GMLJ9K E9IMAF9K� 9MPADA9J FG ;GE:9L= 9 IM=AE9<9K� AF;]F<AGK F9 RGF9 MJ:9F9 GM JMJ9D� �MPADA9J =E 9LANA<9<=K ;GJJAIM=AJ9K ;GEG

EGD@9J�JM9K�FZG�H9NAE=FL9<9K�<G�EMFA;^HAG��EGD@9J�?J9E9K��B9J<AFK�=�HD9FL9K�FG�YE:ALG�EMFA;AH9D�

�.�T�(�  GEHJ==F<= =E =P=;ML9J LJ9:9D@GK =PL=JFGK� :J9[9AK GM FZG� <=K<= IM= FZG =PAB9E =KH=;A9DAR9[ZG� DAEH=R9 <G DG;9D IM= K=B9 <=L=JEAF9<G�

=E =KH=;A9D 9 MJ:9F9� E9FL=J =E GJ<=E G DG;9D <= LJ9:9D@G� :=E ;GEG GMLJGK IM= 9 =KL=K K=B9E ;GJJ=D9LGK� HJ=KL9J K=JNA[GK <= 9HGAG� LJ9FKHGJL= =

;GFK=JN9[ZG <= =KLJ9<9K = GMLJGK� "P=;ML9J GK K=JNA[GK IM= K=B9E <=L=JEAF9<GK H=DGK KMH=JAGJ=K� HJAE9F<G H=D9 GJ<=E FG DG;9D <= LJ9:9D@G� E9FL=F

<G 9 =KL\LA;9 = 9HJ=K=FL9[ZG <G DG;9D� 9L=F<=J 9GK ;A<9<ZGK IM= K= <AJA?AJ=E XK KM9K H=KKG9K� HJ=KL9F<G 9K AF>GJE9[a=K KGDA;AL9<9K ;GE =<M;9[ZG�

=F;9EAF@9F<G H9J9 IM=E HGKK9 E=D@GJ 9L=F<]DG� "P=;ML9J K=JNA[GK <= DAEH=R9 MJ:9F9� ;GF>GJE= <=L=JEAF9[ZG KMH=JAGJ� R=D9F<G H=DG :=E Hb:DA;G�

J=H9J9F<G GK ML=FK^DAGK K=EHJ= IM= =KL=K N=F@9E 9 F=;=KKAL9J <= J=H9JGK H9J9 K=J=E MLADAR9<GK F9K L9J=>9K <AWJA9K <GK K=JNA<GJ=K�  9JJ=?9J = <=K

;9JJ=?9J N=^;MDGK =E ?=J9D� LJ9FKHGJL9J E=J;9<GJA9K = E9L=JA9AK <= ;GFKLJM[ZG� :=E ;GEG LG<GK GK <=E9AK K=JNA[GK :J9[9AK IM= K=B9E F=;=KKWJAGK =

<=L=JEAF9<GK KM9 =P=;M[ZG HGJ KMH=JAGJ� #9R=J EM<9F[9K� -JG;=<=J 9 9:=JLMJ9 <= N9D9K� -JG;=<=J 9 DAEH=R9 <= >GKK9K� ">=LM9J K=JNA[GK <= ;9HAF9

=E ?=J9D� ;GD=L9J DAPG� N9JJ=J� D9N9J = J=EGN=J G DAPG = <=LJALGK <9K JM9K = HJ\<AGK EMFA;AH9AK� -JG;=<=J 9 DAEH=R9 <GK DG;9AK <= LJ9:9D@G� /=;GD@=J G

DAPG 9 <GEA;^DAG ;GE GK =IMAH9E=FLGK <AKHGF^N=AK� �MPADA9J =E L9J=>9K <= ;GFKLJM[ZG� ;9D[9E=FLG = H9NAE=FL9[ZG =E ?=J9D� �MPADA9J FG J=;=:AE=FLG�

=FLJ=?9� H=K9?=E = ;GFL9?=E <= E9L=JA9AK� �MPADA9J =E K=JNA[GK <= 9:9KL=;AE=FLG� D9N9?=E = E9FML=F[ZG <= N=^;MDGK = =IMAH9E=FLGK JG<GNAWJAGK�

*9F=B9J AFKLJME=FLGK = >=JJ9E=FL9K 9?J^;GD9K� =P=;ML9J K=JNA[GK <= D9NGMJ9 = B9J<AE� �MPADA9J F9 9HDA;9[ZG <= AFK=LA;A<9K = >MF?A;A<9K� =P=;ML9J >9PAF9K

=E ?=J9D FGK :=FK Hb:DA;GK� /=KHGFK9:ADAR9JK= H=D9 E9FML=F[ZG = ;GFK=JN9[ZG <G =IMAH9E=FLG MLADAR9<G� -JG;=<=J 9 9HJ==FKZG <= 9FAE9AK KGDLGK F9K

NA9K Hb:DA;9K = GMLJ9K L9J=>9K ;GJJ=D9L9K� "P=J;=J K=JNA[GK <= NA?A9 = ?M9J<9 <= :=FK Hb:DA;GK = L9J=>9K ;GJJ=D9L9K� "P=J;=J L9J=>9K 9>AFK GM IM= K=B9E

<=L=JEAF9<9K HGJ K=MK KMH=JAGJ=K� "P=J;=J NA?ADYF;A9 =E DG;9AK HJ=NA9E=FL= <=L=JEAF9<GK� J=9DAR9J JGF<9 <= AFKH=[ZG =E AFL=JN9DGK >AP9<GK� 9<GL9F<G

HJGNA<=F;A9K L=F<=FL=K 9 =NAL9J JGM:G� AF;]F<AGK� <9FA>A;9[a=K FGK =<A>^;AGK� HJ9[9K� B9J<AFK� E9L=JA9AK KG: KM9 ?M9J<9� =L;�  GFLJGD9J 9 =FLJ9<9 = K9^<9

<= H=KKG9K = N=^;MDGK H=DGK HGJLa=K <= 9;=KKG KG: KM9 NA?ADYF;A9� N=JA>A;9F<G IM9F<G F=;=KKWJAG� 9K 9MLGJAR9[a=K <G AF?J=KKG� 3=JA>A;9J K= 9K HGJL9K

= B9F=D9K = <=E9AK NA9K <= 9;=KKG� =KLZG <=NA<9E=FL= >=;@9<9K IM9F<G <G =F;=JJ9E=FLG <G =PH=<A=FL=� &FN=KLAJ IM9AKIM=J ;GF<A[a=K 9FGJE9AK IM=

L=F@9 G:K=JN9<G� J=KHGF<=J 9K ;@9E9<9K L=D=>`FA;9K = 9FGL9J J=;9<GK� )=N9J 9G AE=<A9LG ;GF@=;AE=FLG <9K 9MLGJA<9<=K ;GEH=L=FL=K IM9DIM=J AJJ=?M

D9JA<9<= N=JA>A;9<9� �;GEH9F@9J >MF;AGFWJAGK� IM9F<G F=;=KKWJAG� FG =P=J;^;AG <= KM9K >MF[a=K� "P=J;=J L9J=>9K 9>AFK GM IM= K=B9E <=L=JEAF9<9K HGJ

K=MK KMH=JAGJ=K39JJ=J JM9K� L=JJ=FGK = GMLJGK DG?J9<GMJGK Hb:DA;GK� JG[9J� ;9HAF9J = DAEH9J E9L=JA9AK = H9KL9?=FK <9K =KLJ9<9K� JM9K = GMLJGK DG?J9<GM

JGK� >9R=J 9 ;GD=L9 = LJ9FKHGJL= <= DAPG H9J9 ;9EAF@a=K� ;9JJ=?9J = <=K;9JJ=?9J ;9EAF@a=K ;GE E9L=JA9AK <= ;GFKLJM[ZG = NGDME=K =E ?=J9D� ;9N9J =

DAEH9J N9D9K� N9D=L9K� :M=AJGK� >GKK9K = GMLJGK� >9R=J 9 DAEH=R9 <= ;_JJ=?GK = JA:=AJa=K� <J=F9J = 9L=JJ9J <=HJ=KKa=K GM =K;9N9[a=K <9K =KLJ9<9K� 9MPA

DA9J F9 ;GFKLJM[ZG = J=H9JG <= HGFL=K� :M=AJGK = E9L9:MJJGK� ;9N9J G KGDG H9J9 AEHD9FL9[ZG <= E9FAD@9K� HJ=H9J9J IM9DIM=J LAHG <= E9KK9 9 :9K= <=

;9D� ;AE=FLG = ;GF;J=LG� ;9JJ=?9J LABGDGK� L=D@9K� L9;GK = GMLJGK� :=E ;GEG 9MPADA9J FG 9KK=FL9E=FLG <GK E=KEGK� R=D9J H=D9 ?M9J<9 = ;GFK=JN9[ZG <9K

>=JJ9E=FL9K�=�GM�=IMAH9E=FLGK�<=�LJ9:9D@G��<=K=EH=F@9J�GMLJ9K�L9J=>9K�IM=��HGJ�KM9K�;9J9;L=J^KLA;9K��K=�AF;DM9E�F9�KM9�=K>=J9�<=�;GEH=L]F;A9�

#�.%�  GEHJ==F<= =E =P=;ML9J LJ9:9D@GK =PL=JFGK� <=K<= IM= FZG =PAB9E =KH=;A9DAR9[ZG� <= DAEH=R9 <G DG;9D IM= K=B9 <=L=JEAF9<G� =E =KH=;A9D 9

MJ:9F9� E9FL=J =E GJ<=E G DG;9D <= LJ9:9D@G� :=E ;GEG GMLJGK IM= 9 =KL=K K=B9E ;GJJ=D9LGK� HJ=KL9J K=JNA[GK <= 9HGAG� LJ9FKHGJL= = ;GFK=JN9[ZG <=

=KLJ9<9K = GMLJGK� "P=;ML9J GK K=JNA[GK IM= K=B9E <=L=JEAF9<GK H=DGK KMH=JAGJ=K� HJAE9F<G H=D9 GJ<=E FG DG;9D <= LJ9:9D@G� E9FL=F<G 9 =KL\LA;9 =

9HJ=K=FL9[ZG <G DG;9D� 9L=F<=J 9GK ;A<9<ZGK IM= K= <AJA?AJ=E XK KM9K H=KKG9K� HJ=KL9F<G 9K AF>GJE9[a=K KGDA;AL9<9K ;GE =<M;9[ZG� =F;9EAF@9F<G

H9J9 IM=E HGKK9 E=D@GJ 9L=F<]DG� "P=;ML9J K=JNA[GK <= DAEH=R9 MJ:9F9� ;GF>GJE= <=L=JEAF9[ZG KMH=JAGJ� R=D9F<G H=DG :=E Hb:DA;G� J=H9J9F<G GK

ML=FK^DAGK K=EHJ= IM= =KL=K N=F@9E 9 F=;=KKAL9J <= J=H9JGK H9J9 K=J=E MLADAR9<GK F9K L9J=>9K <AWJA9K <GK K=JNA<GJ=K�  9JJ=?9J = <=K;9JJ=?9J N=^;MDGK

=E ?=J9D� LJ9FKHGJL9J E=J;9<GJA9K = E9L=JA9AK <= ;GFKLJM[ZG� :=E ;GEG LG<GK GK <=E9AK K=JNA[GK :J9[9AK IM= K=B9E F=;=KKWJAGK = <=L=JEAF9<GK KM9

=P=;M[ZG HGJ KMH=JAGJ� #9R=J EM<9F[9K� -JG;=<=J 9 9:=JLMJ9 <= N9D9K� -JG;=<=J 9 DAEH=R9 <= >GKK9K� ">=LM9J K=JNA[GK <= ;9HAF9 =E ?=J9D� ;GD=L9J DAPG�

N9JJ=J� D9N9J = J=EGN=J G DAPG = <=LJALGK <9K JM9K = HJ\<AGK EMFA;AH9AK� -JG;=<=J 9 DAEH=R9 <GK DG;9AK <= LJ9:9D@G� /=;GD@=J G DAPG 9 <GEA;^DAG ;GE GK

=IMAH9E=FLGK <AKHGF^N=AK� AF;DMKAN= G J=;GD@AE=FLGK <GK DAPGK <GE\KLA;GK <= >GJE9 =E:9J;9<9 =E ;9EAF@a=K� DAP=AJGK �F9 LJ9K=AJ9� �MPADA9J =E

L9J=>9K <= ;GFKLJM[ZG� ;9D[9E=FLG = H9NAE=FL9[ZG =E ?=J9D� �MPADA9J FG J=;=:AE=FLG =FLJ=?9� H=K9?=E = ;GFL9?=E <= E9L=JA9AK� �MPADA9J =E K=JNA[GK

<= 9:9KL=;AE=FLG� D9N9?=E = E9FML=F[ZG <= N=^;MDGK = =IMAH9E=FLGK JG<GNAWJAGK� *9F=B9J AFKLJME=FLGK = >=JJ9E=FL9K 9?J^;GD9K� =P=;ML9J K=JNA[GK <=

D9NGMJ9 = B9J<AE� �MPADA9J F9 9HDA;9[ZG <= AFK=LA;A<9K = >MF?A;A<9K� =P=;ML9J >9PAF9K =E ?=J9D FGK :=FK Hb:DA;GK� /=KHGFK9:ADAR9JK= H=D9 E9FML=F[ZG =

;GFK=JN9[ZG <G =IMAH9E=FLG MLADAR9<G� -JG;=<=J 9 9HJ==FKZG <= 9FAE9AK KGDLGK F9K NA9K Hb:DA;9K = GMLJ9K L9J=>9K ;GJJ=D9L9K� "P=J;=J K=JNA[GK <= NA?A9

���<=�!=R=E:JG�<=������f�'GJF9D�,>A;A9D�"D=LJ`FA;G�<GK�*MFA;^HAGK�<G�"KL9<G�<=�*9LG�$JGKKG�f��+,�5&5�S�+d������

<A9JAGEMFA;AH9D�GJ?�EL�9EE�f�OOO�9EE�GJ?�:J �� �KKAF9<G�!A?AL9DE=FL=



= ?M9J<9 <= :=FK Hb:DA;GK = L9J=>9K ;GJJ=D9L9K� "P=J;=J L9J=>9K 9>AFK GM IM= K=B9E <=L=JEAF9<9K HGJ K=MK KMH=JAGJ=K� "P=J;=J NA?ADYF;A9 =E DG;9AK HJ=

NA9E=FL= <=L=JEAF9<GK� J=9DAR9J JGF<9 <= AFKH=[ZG =E AFL=JN9DGK >AP9<GK� 9<GL9F<G HJGNA<=F;A9K L=F<=FL=K 9 =NAL9J JGM:G� AF;]F<AGK� <9FA>A;9[a=K FGK

=<A>^;AGK� HJ9[9K� B9J<AFK� E9L=JA9AK KG: KM9 ?M9J<9� =L;�  GFLJGD9J 9 =FLJ9<9 = K9^<9 <= H=KKG9K = N=^;MDGK H=DGK HGJLa=K <= 9;=KKG KG: KM9 NA?ADYF;A9�

N=JA>A;9F<G IM9F<G F=;=KKWJAG� 9K 9MLGJAR9[a=K <G AF?J=KKG�!=K=FNGDN=J K=JNA[GK FG YE:ALG <G ;=EAL\JAG EMFA;AH9D� IM9F<G D@= >GJ <=L=JEAF9<G H=D9

9MLGJA<9<= KMH=JAGJ� 3=JA>A;9J K= 9K HGJL9K = B9F=D9K = <=E9AK NA9K <= 9;=KKG� =KLZG <=NA<9E=FL= >=;@9<9K IM9F<G <G =F;=JJ9E=FLG <G =PH=<A=FL=�

&FN=KLAJ IM9AKIM=J ;GF<A[a=K 9FGJE9AK IM= L=F@9 G:K=JN9<G� J=KHGF<=J 9K ;@9E9<9K L=D=>`FA;9K = 9FGL9J J=;9<GK� )=N9J 9G AE=<A9LG ;GF@=;AE=FLG

<9K 9MLGJA<9<=K ;GEH=L=FL=K IM9DIM=J AJJ=?MD9JA<9<= N=JA>A;9<9� �;GEH9F@9J >MF;AGFWJAGK� IM9F<G F=;=KKWJAG� FG =P=J;^;AG <= KM9K >MF[a=K� "P=J;=J

L9J=>9K 9>AFK GM IM= K=B9E <=L=JEAF9<9K HGJ K=MK KMH=JAGJ=K29JJ=J JM9K� L=JJ=FGK = GMLJGK DG?J9<GMJGK Hb:DA;GK� JG[9J� ;9HAF9J = DAEH9J E9L=JA9AK =
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