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�+ P63K47!4::2::K2.1!:=OK5::56.:!4./!863K47!L35112.!822/O49M!
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96.92E1!63;4.5l2/!4./!:13=91=32/!:E41547!1>5.M5.;!5.!/2:5;.5.;G!?.92!L2!>4/!;2.23412/!
4!96.92E1!863!4!E43159=743!E36T291@!R=2:156.:!4./!E6::5O575152:!2K23;2/!1>41!O2;4.!16!
96.:1345.!1>2!9>6592:!L2!96=7/!K4M2!4./!:=O:2R=2.17D@!>6L!4!O=57/5.;!5/24!/2N276E2/!
=./23!96.12Q1=47!5.87=2.92:!H/2N276E5.;!851!L51>!9752.1!4./!2.N536.K2.1IG!0.!61>23!
L63/:@!L2!5.123E3212/!4./!12:12/!N4356=:!2K23;5.;!5/24:!4./!5.87=2.92:!4;45.:1!1>5:!
96.92E1!863!851!4./!3272N4.92@!4./!:6@!96.92E1:!4912/!4:!4!=:28=7!96.:1345.1!5.!6=3!
/2:5;.5.;G!0!94K2!16!6O:23N2!>6L!96.92E1:!688232/!4!35;636=:!L4D!68!1>5.M5.;!4O6=1!4!
:E41547!5/24@!863!2QE7635.;!E6::5O575152:!4./!;=5/5.;!/2N276EK2.1G!

S>36=;>!KD!2QE7634156.!68!9=3N41=32@!0!:6=;>1!16!=./23:14./!1>2!:E41547!E35.95E72:!
1>41!96=7/!;=5/2!1>2!/2N276EK2.1!68!:=9>!63;4.59!863K:G!0!>4/!63;4.5l2/!4./!
:13=91=32/!1>2:2!9=3N5.;!:E41547!5/24:!:6!1>2D!2QE32::2/!4!:2.:2!68!876L!4./!K6N2K2.1@!
4!L2796K5.;!;2:1=32@!4:!1>2D!2.96KE4::2/!1>2!.41=347!O=:>!2.N536.K2.1!L51>5.!1>253!
:E492:G!Y6L2N23@!:=9>!:13=91=35.;!:22K2/!16!749M!35;6=3G!S>6=;>!0!/5/!.61!M.6L!L>41!
:E41547!E35.95E72:!K5;>1!:>4E2!9=3N5.;!863K:!5.!439>51291=347!/2:5;.5.;@!0!:E29=7412/!1>41!
1>2:2!N47=2:!L6=7/!.61!635;5.412!836K!<=975/24.!:E41547!3=72:G!0!94K2!16!3296;.5l2!1>41!
:E41547!E35.95E72:!L232!/D.4K59e!1>41!96.92E1=47!/2N276EK2.1!5.!439>51291=347!
/2:5;.5.;!L4:!5.87=2.92/!OD!O364/23!9=71=347!M.6L72/;2!4./!9>4.;2@!863!2Q4KE72@!68!
K4123547:@!129>.676;52:!4./!1>26352:G!$=9>!2QE7634156.!68!:E41547!5/24:!4./!96.92E1:!
E36N6M2/!5.:5;>1:!5.16!>6L!/2:5;.5.;!/2N276EK2.1!:22K2/!16!699=3@!5.!KD!6L.!
/2:5;.5.;!6N23!6.2!:2K2:123!4./!5.!1>2!/5:95E75.2!68!W39>51291=32!6N23!76.;23!15K2!
:E4.:G!

F#(2#$$#*)&8.,$#23&
P36K!6.2!E36T291!O3528@!L2!L232!16!;2.23412!K4.D!4./!/5N23:2!5/24:!6N23!1>2!

96=3:2!68!6=3!/2:5;.5.;!5.!1>5:!:=OT291G!0.!/2N276E5.;!6=3!/2:5;.!E36E6:47:@!972437D!L2!
L232!:272915.;!:6K2!5/24:!4./!/5:943/5.;!61>23:@!4:!L232!1>2!1249>5.;!:1488G!S>2328632@!
L2!L232!K4M5.;!N47=2!T=/;2K2.1:!HL>21>23!149517D!63!2QE759517DI!4O6=1!1>2!5/24:!L2!
L232!;2.23415.;!4./!1>2!9>6592:!L2!L232!K4M5.;e!863!2Q4KE72@!L>41!L4:!;66/!4O6=1!
E43159=743!5/24:@!L>41!L4:!.61d!L>41!L4:!L63M5.;@!L>41!L4:!.61G!0.!6=3!/2:5;.5.;@!4:!
1>2:2!:2729156.:!:22K2/!16!O2!K4/2!863!1>253!E43159=743!L631>!63!N47=2@!6=3!/2:5;.!
5/24:!/2N276E2/!5.!E43159=743!L4D:e!1>36=;>!E3692::2:!68!4.47D:5.;!4./!12:15.;!1>2:2!
N47=2:@!K6/58D5.;!4./!321>5.M5.;@!3285.5.;!4./!K4M5.;!9>4.;2:G!

0.!1>2!853:1!L22M!68!KD!7243.5.;!16!/2:5;.@!0!L6./232/!>6L!1>2!96.92E1=47!E3692::!
5.!439>51291=347!/2:5;.5.;!699=332/G!(=9>!74123@!:232./5E516=:!2N2.1:!2QE6:2/!K2!16!
N4356=:!O364/23!96.92E1=47!:>581:!1>41!>4/!5.87=2.92/!W39>51291=32G!0!94K2!16!
=./23:14./!M.6L72/;2@!5.!51:278@!4:!N47=2!9>6592:@!4./!:6@!:=9>!96.92E1=47!:>581:!
32E32:2.12/!N47=2!9>4.;2!63!/2N276EK2.1G!$5K57437D@!5.!6=3!/2:5;.5.;!6N23!1>2!,A!



& F%/%$10#*)&G,+-"#2%-2.+,$H&'%(#)*&9*1:$%')%& &

\c-!

L22M:@!6=3!/2:5;.!96.92E1:!47:6!=./23L2.1!K4.D!9>4.;2:d!1>253!R=475152:!L232!12:12/!
5.!N4356=:!L4D:!4./!/2N276E2/G!P63!2Q4KE72@!6=3!2437D!/2:5;.!5/24:!45K2/!16!/2N276E!
5.51547!851!L51>!1>2!9752.1!4./!L2!166M!4!E364915N2!4EE3649>!16!275951@!4.47D:2!4./!2.491!
N47=2:!5KE6314.1!16!6=3!9752.1G!S>2.@!0!O2;4.!16!96.925N2!>6L!96.12Q1=47!5.87=2.92:!
96=7/!2.>4.92!1>5:!851!O21L22.!1>2!9752.1a:!4./!KD!/2:5;.!5/24:G!0.!:=9>!/2N276EK2.1!
6N23!15K2@!6=3!/2:5;.!5/24:!L232!:=OT291!16!12:1:!4./!836K!:=9>!12:1:!L2!96=7/!O2;5.!16!
;2.23412!93512354!863!O25.;!4O72!16!3296;.5l2!1>2!R=4751D!68!6=3!/2:5;.!9>6592:G!P63!
2Q4KE72@!0!32N52L2/!1>2!9752.1a:!4./!1>2!1=163a:!32:E6.:2:!16!KD!/2:5;.!5/24!4./!
972437D@!0!166M!1>253!N47=2!T=/;K2.1:!5.16!4996=.1!5.!KD!:=O:2R=2.1!/2:5;.!/295:56.:d!
KD!2437D!5.N2:15;4156.!5.16!9=3N41=32!>4/!:22/2/!R=2:156.:!4O6=1!T=/;5.;!R=4751Dd!4./@!
E23>4E:!K6:1!E65;.4.17D!863!K2@!L>2.!0!96=7/!.61!;2.23412!1>2!439>51291=347!93512354!6.!
L>59>!16!T=/;2!KD!9=3N5.;!/2:5;.!5/24@!0!34/59477D!9>4.;2/!KD!/2:5;.!96.92E1G!0!
4/6E12/!4!.2L!96.92E1!L>59>@!L>2.!:=O:2R=2.17D!E=1!16!439>51291=347!12:1:!863!R=4751D@!
84572/G!

?.!1>5:!N52L!68!/2:5;.5.;@!0!94K2!16!3296;.5l2!1>41!L>2.!1>2!494/2K59!1249>23!
/5:9=::2/!6=3!7243.5.;!16!/2:5;.@!>2!L4:!491=477D!/2:935O5.;!4!E3692::!68!/5:15775.;!
R=4751D!6N23!15K2G!Y2!E36N6M2/!=:!16!96.:5/23!:"3!L2!L232!/2:5;.5.;!5.!1>2!L4D!L2!
L232!4./!1>2!9>6592:!L2!L232!K4M5.;G!Y2!=3;2/!=:!16!5.12336;412!1>2!439>51291=347!
5/24:!L2!L232!5.>23515.;@!4:!Z2.1=35!/5/!5.!9>4772.;5.;!K6/23.5:1!N47=2:!L51>!1>253!
4O:2.92!68!9=71=347!K24.5.;!4./!96.12Q1=47!3274156.:>5EG!Y2!166M!6EE631=.5152:!16!
2QE6:2!=:!16!>6L@!>5:16359477D@!439>51291:!>4/!5KO=2/!1>253!439>51291=347!/2:5;.:!L51>!
E43159=743!R=475152:e!863!2Q4KE72@!N47=2:!:=9>!4:!O24=1D@!863K@!2K6156.47!288291G!$6@!0!
94K2!16!=./23:14./!>6L@!1>36=;>!/2:5;.5.;@!:=9>!O364/!N47=2:!L232!5.123E3212/!16!
863K!96>232.1@!35;636=:!439>51291=347!E35.95E72:G!`2!L232!2.96=34;2/!5.!6=3!/2:5;.5.;!
16!5.12336;412!>6L!/588232.1!R=475152:!7#)"2!O2!96.925N2/!4./!2N47=412/!4./!
:=O:2R=2.17D@!>6L!L2!K5;>1!12:1!1>2!439>51291=347!5.123E3214156.!68!1>2!N47=2!51:278G!0.!
2::2.92@!51!:22K2/!16!K2!1>41!93512354!:=38492/!/=35.;!1>2!E3692::!68!/2:5;.5.;!863@!5.!
1>41!/D.4K59!96.12Q1@!N47=2:!96=7/!O2!2Q4K5.2/@!4./!32^2Q4K5.2/@!6N23!15K2G!

$6!0!94K2!16!=./23:14./!1>41!/2:5;.5.;!5.15K4127D!96.923.2/!1>2!R=4751D!68!L>41!
L4:!/2:5;.2/@!R=4751D!1>41!L4:!/5:15772/!6N23!15K2e!:6!/2:5;.5.;!L4:!.61!6.7D!4O6=1!4!
E3692::@!4O6=1!/2N276EK2.1!63!3249>5.;!4!:67=156.G!#41>23@!/2:5;.5.;!5.N67N2/!K4M5.;!
2QE75951!L>D!E43159=743!9>6592:!63!/295:56.:!L232!:272912/!4:!N47=2:!4./!32475l2/!4./!51!
5.N67N2/!T=/;5.;!R=4751D!OD!12:15.;!5.!1>2!E>D:5947!4./!:69547!L637/G!?8!96=3:2@!R=4751D!
96=7/!O2!T=/;2/!:6727D!6.!5.123.47!93512354!HL>41!1>2!494/2K59!1249>23!123K2/!f:278^
328232.1547ge!12:15.;!1>41!699=332/!4;45.:1!;26K2135947!93512354IG!Y6L2N23@!1>5:!:278^
328232.1547!12:15.;!:22K2/!16!:5;.47!4!/285951!N52L!68!439>51291=347!/2:5;.@!749M5.;!
2Q123.47!N47=2!12:1:G!!J434/6Q59477D@!:=9>!/2:5;.5.;!84572/!1>2!K6:1!8=./4K2.147!12:1:!68!
R=4751D!41!1>2!5./5N5/=47!4./!96772915N2!H63!:6952147I!72N27:!H863!2Q4KE72@!/2:5;.5.;!96=7/!
5;.632!1>2!9752.1a:!9632!/2:532:@!4:!:6K2!:1=/2.1:!>4/!/6.2!L>2.!1>2D!=.:=992::8=77D!
E32:2.12/!1>253!5.51547!/2:5;.!5/24:!16!1>2!9752.1IG!

<::2.15477D@!1>2.@!OD!O25.;!4!7243.23^32:2439>23!5.!4.!=./23;34/=412!439>51291=347!
/2:5;.!O4:59:!:=OT291!4./!E36;32::5.;!KD!N52L:!68!/2:5;.5.;!6N23!1>2!L22M:!68!:1=/D5.;!
1>5:!:=OT291@!0!L4:!4O72!16!3285.2!KD!N52L!68!439>51291=347!/2:5;.5.;!16!/2N276E!4!1>322^
E431!>2=35:159!68!5K4;5.5.;!E6::5O575152:@!5.123E3215.;!5/24:!16!863K!439>51291=347!
E35.95E72:!4./!/5:15775.;!R=4751D!HP5;=32!,IG!W:!:=9>@!1>5:!N52L!68!439>51291=347!/2:5;.5.;!5:!
4!>2=35:159!863!N47=2!:2729156.G!

!
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Q#).+%&R;&S3&/,$.%&(%$%-2#1*&"%.+#(2#-&16&,+-"#2%-2.+,$&'%(#)*#*);&L1.+-%A&J1$@,&TURR;&

S>2!/214572/!2N5/2.92!68!1>5:!7243.23^32:2439>23!4996=.1!72;515K5l2:!:=9>!4!N52L!68!
/2:5;.5.;!4./!1>2!5/56:D.934159!E41>L4D!OD!L>59>!51!93D:14775l2/G!Y6L2N23@!51!L4:!1>2.!
.292::43D!16!12:1!51:!O364/23!N54O5751DG!0!/5/!:6!OD!4.47D:5.;!L>21>23!1>5:!E43159=743!
/2:5;.!M.6L72/;2@!;45.2/!1>36=;>!7243.5.;!16!/2:5;.@!96=7/!47:6!/2:935O2!4./!2QE745.!
439>51291=347!/2:5;.5.;!K632!O364/7DG!

?"40'()*0/"*#',;'$'0:*%<*=:*3"4')(*5(%6$"3)"*
$6!4:!16!E23863K!4!E3275K5.43D@!:K477^:9472!12:1!68!1>2!N54O5751D!68!KD!N47=2^:2729156.!

/2:5;.!>2=35:159@!0!:272912/!4!:K477!.=KO23!68!3292.1!94:2:!68!439>51291=347!/2:5;.5.;@!
96.925N2/!4./!32475l2/!41!1>2!9=:E!68!1>2!1L2.1D^853:1!92.1=3D@!L>232!0!96=7/!4992::!
/2:5;.:!4./!/2:5;.!/2N276EK2.1!OD!L4D!68!2Q12.:5N2!439>5N47!K4123547!H5.97=/5.;!
96KK2.143D!6.!/2:5;.5.;!2N2.1:!836K!/588232.1!E23:E2915N2:IG!$6!1>41!KD!:K477!:21!68!
12:1!94:2:!K5;>1!O2!4:!32E32:2.1415N2!4./!/5N23:2!4:!E6::5O72@!0!/295/2/!16!5.97=/2!
439>51291=347!/2:5;.:!L51>!/588232.1!9=71=347!4./!2.N536.K2.147!96.12Q1:@!/588232.1!=:2:!
63!8=.9156.:!4./!/588232.1!E36T291!:9472:G!_4:2/!6.!1>5:!93512354@!1>322!94:2:!L232!
9>6:2.e!_25T5.;a:![4156.47!WR=4159!&2.132!863!1>2!*++]!?7DKE59!U4K2:!H1>2!
`41239=O2Id!-+!$1!(43D!WQ2@!)6./6.d!1>2!(6/23.!</=94156.!4./!S345.5.;!0.:151=12!
H(<S0I!$9>667@!#=/34E=3G!!

S>232!L232!6ON56=:!96.:1345.1:!4./!75K514156.:!68!1>5:!439>5N47!4EE3649>G!P63!
2Q4KE72e!

�+ 0!96=7/!4992::!6.7D!:272915N2!4./@!5.!:6K2!E7492:@!834;K2.12/!4./!.292::4357D!
:=OT2915N2!32963/:!68!/2:5;.5.;!4:!/2N276EK2.1!6N23!15K2G!

�+ W996=.1:!K5;>1!>4N2!O22.!L35112.!32136:E2915N27D!1>232OD!.2;72915.;!E6::5O7D!
:5;.58594.1!85.2^;345.2/!/21457!L>572!/2:5;.5.;!L4:!699=335.;@!41!O2:1!E6::5O7D!
T26E43/5l5.;!9>36.676;5947!499=349D@!4./!41!L63:1@!35:M5.;!E32:2.15.;!4!/588232.1!
:163DG!

�+ S>2!/5:96=3:2!68!E3682::56.47!439>51291=347!/2:5;.5.;!K5;>1!>4N2!K4:M2/!1>2!
:13=;;72!1>41!:=9>!>=K4.!4915N51D!2.96KE4::2/!4./!5.:124/@!K4D!>4N2!
2KE>4:5l2/!E43159=743!:=992::2:!63!8457=32:!4:!2./!E65.1:G!
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\ci!

[2N231>272::@!836K!1>2!/214572/!4./!359>!439>5N47!/414!4N4574O72!863!1>2:2!1>322!
94:2:@!0!96=7/!1349M!/2N276EK2.1!=:5.;!O61>!/2:5;.5.;!2N2.1:!4./!/2:5;.!43128491:!16!
L3512!/214572/!94:2!:1=/52:!H:22!U67T4!*+,,IG!P36K!1>6:2!4996=.1:@!0!;4=;2/!L>21>23!
:=9>!/2:5;.5.;!96=7/!O2!3296;.5l2/!4:!N47=2!:2729156.G!`>41!86776L:!5:!4!O3528!4.47D15947!
:=KK43DG!

R;&V,2#1*,$&E8.,2#-&W%*2+%4&X%#@#*)&
S>2!/2:5;.!68!1>2![4156.47!WR=4159!&2.132!863!1>2!*++]!?7DKE59!U4K2:!>4/!51:!

;2.2:5:!5.!E74D8=7!2QE7634156.!68!1>2!8=./4K2.147!272K2.1!68!4.!4R=4159!2.N536.K2.1e!
L4123G!S>2!:1412!68!L4123!O294K2!4.!5.:E534156.!863!63;4.59!9=3N575.243!863K:@!L477!
8241=32:@!2.134.92:!4./!974//5.;G!Y6L2N23@!;5N2.!1>2!9=71=347!7694156.!68!1>5:!?7DKE59!
N2.=2@!134/5156.47!&>5.2:2!;26K21352:!68!4Q547!4334.;2K2.1!4./!3291575.24351D!L232!
/22K2/!5KE6314.1!4./!2QE7632/!5.!3274156.!16!1>5:!WR=4159!&2.132a:!>5:1635947!E3295.91G!
&72437D@!1>2!`41239=O2!/2:5;.23:!5K4;5.2/!E6::5O575152:G!

j2D!96.12Q1=47!849163:!H:=9>!4:!75;>1@!>241@!496=:159:I!L232!:=O:2R=2.17D!5/2.15852/@!
5.87=2.92:!4;45.:1!L>59>!1>2:2!2437D!5/24:!68!L4123!4./!:R=432!863K!96=7/!O2!8=31>23!
12:12/G!0./22/@!:=9>!5.87=2.92:!E36N6M2/!5/24:!4O6=1!4.!5.:=7412/!;322.>6=:2!L51>!51:!
:13=91=32!5.!4!94N51D!4./!<SP<!4:!974//5.;!K4123547G!W:!/2:5;.!5/24:!L232!O25.;!
5.N2:15;412/!4./!3285.2/@!1>2!9>6592!68!4.!5..6N415N2!:13=91=32!O294K2!93=9547G!W!.6N27!
:13=91=347!:D:12K!5.963E63415.;!:E492!4./!84r4/2!L4:!96.925N2/!439>51291=3477D!836K!
E32N56=:!/2:5;.!2QE7634156.:!68!O=OO72:!4./!3292.1!96.92E1:!/235N2/!836K!1>263215947!
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