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F:M 8TeYUb ^YUdfU _`\UYTY^W

F^TUafUa` F^b BU^]Ua[

EYUdfU _`\UYTY^W ,*+2)*22

9aUTQ K^YeUabYch _V 8``\YUT ISYU^SUb #E?JL$
e_\cYZT XR_ ]QbcUa

CUQTUabXY` Y^ Id``\h :XQY^ DQ^QWU]U^c
9aUTQ

;Qcd]

+0)+*),*+2

>UQSXcU ]Uea_df LQ^ <^WU\bX_eU^&

F` ++)*1),*+2 XUUVc TU :_]]YbbYU ;_U\]QcYWXUYT ?_WUa F^TUafYZb XUc e__a^U]U^ _^ceQ^WU^
eQ^ TU 9aUTQ K^YeUabYch _V 8``\YUT ISYU^SUb #e__aXUU^ E?JL$ _] TU XR_ ]QbcUa CUQTUabXY` Y^
Id``\h( :XQY^ DQ^QWU]U^c Q\b RU[_bcYWTU _`\UYTY^W cU eUai_aWU^ cU 9aUTQ #RaYUV eQ^
+*)*1),*+2 ]Uc [U^]Ua[ :e9)+,+3)<D)<eT9$( ;U QQ^eaQQW fQb e__aiYU^ eQ^ Q\\U e__a TU
RU__aTU\Y^W eQ^ TU QQ^eaQQW RU^_TYWTU WUWUeU^b U^ Yb T__a TU S_]]YbbYU Y^ RUXQ^TU\Y^W
WU^_]U^( F` *,)*2),*+2 XUUVc TU S_]]YbbYU _]fY\\U eQ^ TU i_aWed\TYWU RUb\dYce_a]Y^W TU
RUb\YbcUa]YZ^ eUa\U^WT c_c *+)+*),*+2( F` +2)*3),*+2 XUUVc TU S_]]YbbYU TU RUb\YbcUa]YZ^
_`^YUdf eUa\U^WT c_c *+)++),*+2(

8TeYUb :_]]YbbYU ;_U\]QcYWXUYT ?_WUa F^TUafYZb
>U\Uc _` XUc XYUa^Q e_\WU^TU QTeYbUUac TU S_]]YbbYU d _] `_bYcYUV cU RUb\dYcU^ _` XUc eUai_U[ eQ^
9aUTQ K^YeUabYch _V 8``\YUT ISYU^SUb _] TU XR_ ]QbcUa CUQTUabXY` Y^ Id``\h :XQY^ DQ^QWU]U^c
Q\b RU[_bcYWTU _`\UYTY^W cU 9aUTQ cU eUai_aWU^(

9U__aTU\Y^Wb[QTUa
;U fUccU\YZ[U Wa_^Tb\QW e__a TYc QTeYUb Yb WU\UWU^ Y^ QacY[U\ 0(, eQ^ TU MUc _` XUc ?_WUa _^TUafYZb
U^ MUcU^bSXQ``U\YZ[ _^TUai_U[ #M?M$( L__acb XUUVc TU HUWU\Y^W ]QSa_T_U\]QcYWXUYT X_WUa
_^TUafYZb eQ^ ,* Zd^Y ,*+2& eUaTUa cU ^_U]U^ TU HUWU\Y^W& e__aTU S_]]YbbYU Q\b \UYTaQQT
WUTYU^T( ?Uc RU__aTU\Y^Wb[QTUa caUVc d Y^ TU RYZ\QWU RYZ TYc QTeYUb QQ (̂

F]bSXaYZeY^W eQ^ TU QQ^eaQQW
8Q^eaQWUa fY\ TU XR_ DQbcUa CUQTUabXY` Y^ Id``\h :XQY^ DQ^QWU]U^c Y^ 9aUTQ QQ^RYUTU^( ?Uc
WQQc _] UU^ <^WU\bcQ\YWU XR_ ]QbcUa Y^ XUc :a_X_ _^TUaTUU\ <S_^_]YU( ;U _`\UYTY^W _]eQc 0* <:
U^ f_aTc Y^ e_\cYZTe_a] QQ^WUR_TU^( ;U _`\UYTY^W RUbcQQc dYc eQ[[U^ _` XUc WURYUT eQ^ \_WYbcYU[U
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bhbcU]U^& eUaQ^TUa]Q^QWU]U^c& \UYTUabSXQ`beQQaTYWXUTU^ U^ RdbY^Ubb Y^cU\\YWU^SU( -* <:& TU
XU\Vc eQ^ TU _`\UYTY^W& Yb WUfYZT QQ^ TU bSaY`cYU& _]TQc QQ^eaQWUa TU bcdTU^cU^ Y^ TU WU\UWU^XUYT
fY\ bcU\\U^ _] TYU`WaQeU^T _^TUai_U[ cU T_U^ U^ e__abcU\\U^ c_c eUaQ^TUaY^W __[ TQQTfUa[U\YZ[ cU
Y]`\U]U^cUaU^ i_TQc TU eUaRY^TY^W cdbbU^ cXU_aYU U^ `aQ[cYZ[ cQbcRQQa f_aTc( ;U _`\UYTY^W Yb
c_UWQ^[U\YZ[ e__a bcdTU^cU^ ]Uc UU^ XR_ _V f_ RQSXU\_aTY`\_]Q _` XUc WURYUT eQ^ \_WYbcYU[
U^ #cUSX^YbSXU$ RUTaYZVb[d^TU( 8VWUbcdTUUaTU^ eQ^ TU _`\UYTY^W [d^^U^ QQ^ XUc fUa[ Q\b bU^Y_a
\_WYbcYU[ ]UTUfUa[Ua _V ]Q^QWUa Y^ TU \_WYbcYU[U bUSc_a(

3HLBN>JBG@
;U QQ^eaQQW e_\T_Uc ^QQa ]U^Y^W eQ^ TU S_]]YbbYU QQ^ TU SaYcUaYQ Q U^ R Y^ Qac( . \YT + eQ^ TU
HUWU\Y^W(

9U__aTU\Y^W SaYcUaYd] Q
8Q^eaQWUa bcU\c TQc TU XR_ ]QbcUa CUQTUabXY` Y^ Id``\h :XQY^ DQ^QWU]U^c QQ^b\dYc _` UU^
QaRUYTb]Qa[cRUX_UVcU(

9U__aTU\Y^W QaRUYTb]Qa[cRUX_UVcU
8Q^eaQWUa _^TUaR_dfc TU QaRUYTb]Qa[cRUX_UVcU QQ^ QVWUbcdTUUaTU^ eQ^ TU ]QbcUa CUQTUabXY` Y^
Id``\h :XQY^ DQ^QWU]U^c QQ^ TU XQ^T eQ^ XUc aQ``_ac "8aRUYTb]Qa[c U^ F^TUafYZb& C_WYbcYU[
[fQ^cYcQcYUV" TQc GQ^cUYQ Y^ ,*+2 XUUVc _`WUbcU\T Y^ _`TaQSXc eQ^ TU ?d]Q^ :Q`YcQ\ 8WU^TQ JQVU\
C_WYbcYU[& "C_WYbcYU[ Y^ RUU\T( ;U SadSYQ\U a_\ eQ^ QaRUYTb]Qa[c RYZ UU^ bcaQcUWYbSXU \_SQcYU[UdiU" eQ^
TU IcUU Wa_U` dYc ,*+1 U^ e__a fQc RUcaUVc TU Y^cUa^QcY_^Q\U QaRUYTb]Qa[c TU `dR\YSQcYU "C_WYbcYSb
:_]`UcU^SYUb& I[Y\\b Q^T JaQY^Y^W5 Q W\_RQ\ _eUaeYUf" Y^ _`TaQSXc eQ^ TU MUaU\TRQ^[ dYc ,*+1( JU^
b\_ccU XUUVc QQ^eaQWUa UU^ QQ^cQ\ QTXUbYURUcdYWY^WU^ eQ^ fUa[eU\T`QacYZU^ _eUa\UWT( ;U S_]]YbbYU
XUUVc TQQa^QQbc HF8"b TQcQRQbU 8@I WUaQQT`\UUWT( 9YZ TU RU__aTU\Y^W eQ^ TU QQ^eaQQW R\UU[ TQc
TU QaRUYTb]Qa[c`a_W^_bUb dYc TU _^TUai_U[U^ eQ^ GQ^cUYQ U^ HF8 bcUa[ eQ^ U\[QQa eUabSXY\\U^(
F] TYU aUTU^ XUUVc TU S_]]YbbYU RUYTU _^TUai_U[bRdaUQdb _] UU^ c_U\YSXcY^W _` Xd^ _^TUai_U[
WUeaQQWT( ;QQa^QQbc XUUVc TU S_]]YbbYU UgcUa^U TUb[d^TYWU^ eUai_SXc _] Xd^ eYbYU cU WUeU^ _`
TU QaRUYTb]Qa[cRUX_UVcU QQ^ QVWUbcdTUUaTU^ eQ^ TU e__aWUbcU\TU XR_ ]QbcUa CUQTUabXY` Y^
Id``\h :XQY^ DQ^QWU]U^c(

;U XR_ ]QbcUa CUQTUabXY` Y^ Id``\h :XQY^ DQ^QWU]U^c eQ\c Y^ HF8"b Y^TU\Y^W RY^^U^ XUc
_`\UYTY^Wbch`U f_ RUTaYZVbUS_^_]YU U^ \_WYbcYU[( @^ TUiU _`\UYTY^WbSQcUW_aYU Yb TU f_ ]QbcUa
Id``\h :XQY^ DQ^QWU]U^c _`WU^_]U^& Q\b]UTU TYaUSc eUafQ^cU _`\UYTY^WU^ i_Q\b JaQ^b`_ac&
@^VaQbcadScdaU Q^T C_WYbcYSb& >\_RQ\ Id``\h :XQY^ DQ^QWU]U^c Q^T :XQ^WU& F`UaQcY_^b
DQ^QWU]U^c Q^T C_WYbcYSb U^ 9dbY^Ubb <S_^_]YSb( ?Uc _`\UYTY^Wbch`U RUTaYZVbUS_^_]YU U^
\_WYbcYU[ RUeQc __[ U^[U\U ]Y^TUa eUafQ^cU _`\UYTY^WU^ i_Q\b DQa[UcY^W( ;U S_]]YbbYU QSXc XUc
QQ^TUU\ _`\UYTY^WU^ TQc eUafQ^c Yb QQ^ TU e__aWU^_]U^ ]QbcUa i_TQ^YW Wa__c TQc TU `a_W^_bUb
eQ^ HF8 _` TUiU _`\UYTY^W c_UWU`Qbc [d^^U^ f_aTU^( HF8 ch`UUac TU QaRUYTb]Qa[c`Uab`UScYUeU^
e__a QVWUbcdTUUaTU^ eQ^ TUiU _`\UYTY^WU^ Q\b b\USXc5 Ua iYZ^ eUU\ ]UUa fUa[i_U[U^TU^ TQ^
RQQ^_`U^Y^WU^ U^ HF8 eUafQSXc TQc fUa[WUeUab Y^ ,*,, WUU^ [^U\`d^cU^ Y^ TU
`Uab_^UU\be__aiYU^Y^W id\\U^ UaeQaU^(
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CJ#  !
'

f_ RUTaYZVbUS_^_]YU U^ \_WYbcYU[ eUafQSXcU dYcRaUYTY^WbeaQQW c_c ,*,, ,,** 0 + WU]YTTU\T

f_ RUTaYZVbUS_^_]YU U^ \_WYbcYU[ eUafQSXcU eUaeQ^WY^WbeaQQW c_c ,*,, -/** +* +(/ \QQW

f_ RUTaYZVbUS_^_]YU U^ \_WYbcYU[ jLUafQSXcU RQQ^_`U^Y^WU^ c_c ,*,, /0** +/ ,(. \QQW

eUafQSXcU Y^bca__] eQ^

f_ RUTaYZVbUS_^_]YU U^ \_WYbcYU[bSX__\eUa\QcUab c_c ,*,, +.1** .+ /(2 UaW X__W

@JBG c_U[_]bcYWU [^U\`d^cU^

f_ RUTaYZVbUS_^_]YU U^ \_WYbcYU[ `Uab_^UU\be__aiYU^Y^W Y^ ,*,, +(,- WUU^

@J8 c_U[_]bcYWU QaRUYTb]Qa[cbYcdQcYU

f_ RUTaYZVbUS_^_]YU U^ \_WYbcYU[ Y^ ,*,, +(,- b\USXc

9a_^4 HF8 8@I

L_\WU^b TU QaRUYTb]Qa[cTUb[d^TYWU eQ^ XUc KML TYU TU S_]]YbbYU XUUVc WUaQQT`\UUWT Yb
HF8"b _`\UYTY^Wbch`U f_ RUTaYZVbUS_^_]YU U^ \_WYbcYU[ fU\YbfQQa aU\UeQ^c& ]QQa Yb Y^ XUc [QTUa
eQ^ TU QQ^WUeaQQWTU _`\UYTY^W __[ XUc _`\UYTY^Wbch`U XR_ caQ^b`_ac U^ \_WYbcYU[ eQ^ RU\Q^W(
9Y^^U^ TYc _`\UYTY^Wbch`U& TQc T__a HF8 ^YUc _^TUa US_^_]YU ]QQa _^TUa cUSX^YU[ f_aTc
WUbSXQQaT& eQ\\U^ TU eYUa XR_ RQSXU\_a_`\UYTY^WU^ 8eYQcY_^& C_WYbcYU[ U^ US_^_]YU& C_WYbcYSb
<^WY^UUaY^W U^ DQaYcYU] FVVYSYUa U^ TU XR_ 8T _`\UYTY^W C_WYbcYU[ U^ US_^_]YU( HF8"b `a_W^_bUb
e__a QVWUbcdTUUaTU^ eQ^ TUiU eYZV _`\UYTY^WU^ iYZ^ RUTdYTU^T `_bYcYUeUa TQ^ TYU e__a TU
]QbcUa_`WU\UYTU^ eQ^ XUc _`\UYTY^Wbch`U RUTaYZVbUS_^_]YU U^ \_WYbcYU[( HF8 eUafQSXc ]UUa
RQQ^_`U^Y^WU^ TQ^ bSX__\eUa\QcUab U^ ch`UUac TU c_U[_]bcYWU QaRUYTb]Qa[cbYcdQcYU Q\b "W_UT"(
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7PI>JBG@

XR_ caQ^b`_ac U^ \_WYbcYU[ eUafQSXcU dYcRaUYTY^WbeaQQW c_c ,*,, +1** 1 +(+ WU]YTTU\T

XR_ caQ^b`_ac U^ \_WYbcYU[ eUafQSXcU eUaeQ^WY^WbeaQQW c_c ,*,, 1/** ,2 .(, X__W

XR_ caQ^b`_ac U^ \_WYbcYU[ eUafQSXcU RQQ^_`U^Y^WU^ c_c ,*,, 3-** -. /(+ X__W

eUafQSXcU Y^bca__] eQ^

XR_ caQ^b`_ac U^ \_WYbcYU[ bSX__\eUa\QcUab c_c ,*,, 03** ,0 -(3 WU]YTTU\T

@JBG c_U[_]bcYWU [^U\`d^cU^

XR_ caQ^b`_ac U^ \_WYbcYU[ `Uab_^UU\be__aiYU^Y^W Y^ ,*,, *(3/ Wa__c

@J8 c_U[_]bcYWU QaRUYTb]Qa[cbYcdQcYU

XR_ caQ^b`_ac U^ \_WYbcYU[ Y^ ,*,, *(3/ W_UT

9a_^4 HF8 8@I

?Uc ^UWQcYUeU RUU\T TQc dYc HF8"b TQcQRQbU ^QQa e_aU^ [_]c e__a QVWUbcdTUUaTU^ eQ^ XR_ U^ f_
]QbcUa_`\UYTY^WU^ _` XUc WURYUT eQ^ RUTaYZVbUS_^_]YU U^ \_WYbcYU[ f_aTc UeU^UU^b
WU^dQ^SUUaT T__a TU _^TUai_U[U^ TYU QQ^eaQWUa XUUVc QQ^WU\UeUaT( KYc XUc _^TUai_U[
"8aRUYTb]Qa[c U^ F^TUafYZb& C_WYbcYU[ [fQ^cYcQcYUV" TQc GQ^cUYQ Y^ ,*+2 XUUVc _`WUbcU\T Ŷ
_`TaQSXc eQ^ TU ?d]Q^ :Q`YcQ\ 8WU^TQ JQVU\ C_WYbcYU[ [_]c ^QQa e_aU^ TQc Y^ TU `UaY_TU c_c U^
]Uc ,*,, UU^ [\__V f_aTc eUafQSXc cdbbU^ XUc QQ^cQ\ QVWUbcdTUUaTU^ eQ^ \_WYbcYU[U XR_ U^ f_
_`\UYTY^WU^ U^ TU QaRUYTb]Qa[cRUX_UVcU( ?Uc RUcaUVc cU[_acU^ QQ^ i_fU\ b`USYQ\YbcU^ Q\b
WU^UaQ\YbcU^( GQ^cUYQ XUUVc RYZ TYc _^TUai_U[ eaQQW`a_W^_bUb U^ QQ^R_T`a_W^_bUb WU]QQ[c U^
TUiU iYZ^ QQ^ TU XQ^T eQ^ UU^ b`Q^^Y^WbY^TYSQc_a ]Uc U\[QQa WUS_^Va_^cUUaT( ;U dYc[_]bcU^ eQ^
TU `a_W^_bUb XUUVc GQ^cUYQ WUc_Ucbc Y^ Y^cUaeYUfb ]Uc Ug`Uacb #̀ ( .-$( ;U Ug`Uacb WUeU^ QQ^ TQc iYZ
eUafQSXcU^ TQc TU QaRUYTb]Qa[c Y^ TU \_WYbcYU[U bUSc_a TU [_]U^TU ZQaU^ iQ\ Wa_UYU^ U^ TQc TUiU
Wa_UY e__a^Q]U\YZ[ RUbcQQc dYc UU^ eUaeQ^WY^WbeaQQW( ;U Wa_UY eUabSXY\c bcUa[ `Ua _`\UYTY^Wb^YeUQd
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U^ `Ua QaRUYTb]Qa[cbdRbUSc_a RY^^U^ TU \_WYbcYU[( L_\WU^b GQ^cUYQ Yb TU `UaSU^cdU\U Wa_UY Y^ TU
fUa[WU\UWU^XUYT eQ^ TU X_WUaU \_WYbcYU[U RUa_U`U^ XUc X__Wbc Y^ TU i_aWbUSc_a #-+&- `a_SU^c$ U^
TU R_df^YZeUaXUYT #,0&3 `a_SU^c$ U^ XUc \QQWbc Y^ TU bUSc_aU^ _^TUafYZb U^ _eUaXUYT& ]Uc
aUb`UScYUeU\YZ[ ,&+ U^ '*&- `a_SU^c # (̀ ..$( 8\b WU[U[U^ f_aTc ^QQa eQSQcdaUQQ^cQ\\U^ TQ^ eUafQSXc
GQ^cUYQ UU^ c_U^Q]U eQ^ XUc c_cQQ\ QQ^cQ\eQSQcdaUb e__a TU X_WUaU \_WYbcYU[U RUa_U`U^ eQ^
.,(1** Y^ ,*+/ c_c /,(*** Y^ ,*,* #%,+&3 `a_SU^c Y^ eYZVZQQa$ # (̀ .0$( GQ^cUYQ S_^bcQcUUac TQQaRYZ
^Uc Q\b TU Ug`Uacb TQc XUc ]UaU^TUU\ eQ^ XUc c_cQQ\ QQ^cQ\ eQSQcdaUb e__a X_WUaU \_WYbcYU[U
RUa_U`U^ XUc WUe_\W Yb eQ^ eUaeQ^WY^WbeaQQW( MQb Y^ ,*+/ TU eUaX_dTY^W dYcRaUYTY^WbeaQQW '
eUaeQ^WY^WbeaQQW +2'2,& Y^ ,*,* iQ\ TQc ^QQa eUafQSXcY^W +*'3* iYZ^ # (̀ .0$( :YaSQ .* eQ^ TUiU
eQSQcdaUb Yb e_\WU^b GQ^cUYQ WUbSXY[c e__a bSX__\eUa\QcUab( LUae_\WU^b XUUVc GQ^cUYQ TUiU
QaRUYTb]Qa[cWUWUeU^b WU[_``U\T QQ^ eUafQSXcU dYcbca__] dYc ]R_& XR_ U^ f_ _`\UYTY^WU^ _`
RQbYb eQ^ TU aUVUaU^cYUaQ]Y^WU^ ,*+0 eQ^ ;KF( GQ^cUYQ ]Ua[c _` TQc TU c_U[_]bcYWU
QaRUYTb]Qa[c`Uab`UScYUeU^ e__a `Qb QVWUbcdTUUaTU XR_"Uab U^ f_"Uab Y^ TU \_WYbcYU[ ]_UY\YZ[UacU
TdYTU^ iYZ^ TQ^ TYU e__a ]R_"Uab( "?Uc iYZ^ _eUa XUc Q\WU]UU^ RaUTU _`\UYTY^WU^ TYU WUbSXY[c iYZ^
e__a ]UUaTUaU RUa_U`U^( ;Yc WU\Tc ]Uc ^Q]U e__a \_WYbcYU[ U^ US_^_]YU U^ \_WYbcYSb U^WY^UUaY^W(
9UYTU _`\UYTY^WU^ \YZ[U^ _` U\[QQa( <a iYZ^ e__aQ\ QSSU^ceUabSXY\\U^4 \_WYbcYU[ U^ US_^_]YU XUUVc YUcb
]UUa UU^ RUTaYZVb[d^TYWU Y^bcUU[ U^ \_WYbcYSb U^WY^UUaY^W Yb YUcb ]UUa WUaYSXc _` caQ^b`_ac& _`b\QW
U^ @:J( LQQ[ [_]U^ __[ QVWUbcdTUUaTU^ ]Uc UU^ RUTaYZVb[d^TU_`\UYTY^W& RUTaYZVbUS_^_]YU _V
cUSX^YU[ __[ ^_W Y^ QQ^]Ua[Y^W( LUU\ e__a[_]U^TU RUa_U`U^ _` XR_'^YeUQd iYZ^ caQ^b`_ac`\Q^^Ua&
bd``\h SXQY^ ]Q^QWUa& Y^[_`Ua _V `a_ZUSc\UYTUa \_WYbcYU[( ;U QaRUYTb]Qa[c`_bYcYU e__a XR_'Uab Y^ TU
\_WYbcYU[ Yb e_\WU^b TU BUdiUWYTb ?9F ,*+0 U^ XUc <\bUeYUa_^TUai_U[ IcdTYU U^ MUa[
R_eU^WU]YTTU\T( L__a TU f_'_`\UYTY^WU^ iYZ^ WUU^ Q`QacU WUWUeU^b RUbSXY[RQQa(" #̀ ( /+$(
GQ^cUYQ S_^S\dTUUac TQc TU QaRUYTb]Qa[c e__a XR_ _`WU\UYTU^ Y^ TU X_WUaU \_WYbcYU[U RUa_U`U^ Ua
iUUa W_UT dYciYUc& ]Uc dYci_^TUaY^W eQ^ TU QaRUYTb]Qa[c e__a XR_ `Y\_cU^ U^ _eUaXUYTbQ]RcU^QaU^
]Uc UU^ \_WYbcYU[U Vd^ScYU # (̀ /.$( ;U S_]]YbbYU S_^bcQcUUac TQc TYc _^TUai_U[ UU^ `_bYcYUeU
Y^TYSQcYU WUUVc eQ^ TU QaRUYTb]Qa[c`Uab`UScYUeU^ e__a QVWUbcdTUUaTU^ eQ^ TU e__aWU^_]U^ XR_
]QbcUa CUQTUabXY` Y^ Id``\h :XQY^ DQ^QWU]U^c(

;U S_]]YbbYU XUUVc eQ^fUWU TU bcUa[U TYbSaU`Q^cYU cdbbU^ TU `a_W^_bU eQ^ XUc HF8 e__a XUc
_`\UYTY^Wbch`U f_ RUTaYZVbUS_^_]YU U^ \_WYbcYU[ U^ TU T__a QQ^eaQWUa WU\UeUaTU aQ``_acQWU eQ^
GQ^cUYQ TaYU UgcUa^U TUb[d^TYWU^ WUaQQT`\UUWT( ?Uc RUcaUVc `a_V( Ta( A(J( eQ^ TUa LQQac& X__W\UaQQa
Id``\h :XQY^ DQ^QWU]U^c U^ ;YaUSc_a _V >aQTdQcU IcdTYUb U^ `a_V( Ta( ?( 9a_U[XdYb& X__W\UaQQa
Ga_VUbbY_^Q\ IUaeYSU :XQY^b U^ Ga_WaQ]]U ;YaUSc_a eQ^ TU DIS Id``\h :XQY^ DQ^QWU]U^c U^ TU
DIS JUSX^_\_Wh Q^T F`UaQcY_^b DQ^QWU]U^c& RUYTU eUaR_^TU^ QQ^ TU =QSd\cUYc <S_^_]YU U^
9UTaYZVb[d^TU eQ^ TU HYZ[bd^YeUabYcUYc >a_^Y^WU^ U^ TU XUUa IQ[U MQWU^QQa&
QaRUYTb]Qa[c_^TUai_U[Ua RYZ XUc KML( OYZ XURRU^ Xd^ eYbYU _` TU QaRUYTb]Qa[cRUX_UVcU QQ^ XR_
]QbcUa_`WU\UYTU^ _` XUc WURYUT eQ^ Id``\h :XQY^ DQ^QWU]U^c ]Uc TU S_]]YbbYU WUTUU\T( ;U
RUYTU X__W\UaQaU^ XURRU^ QQ^WUWUeU^ TQc iYZ TU ]UcX_T_\_WYU eQ^ RUYTU _^TUai_U[U^ [d^^U^
e_\WU^ U^ TQc iYZ TU dYc[_]bcU^ __[ XUa[U^^U^( OYZ S_^S\dTUaU^ TQc e__a bcdTU^cU^ ]Uc UU^
\_WYbcYU[U _`\UYTY^W _` 9IS \UeU\& QQ^WUed\T ]Uc UU^ XR_ ]QbcUa ]Uc QQ^TQSXc e__a Y]`\U]U^cQcYU
U^ eUaQ^TUa[d^TYWU eaQQWbcd[[U^& UU^ W_UT QaRUYTb]Qa[c`_cU^cYUU\ Yb e__a TU [_]U^TU -'. ZQQa(
OYZ ]Ua[U^ TQQaRYZ __[ _` TQc TU Y^X_dT eQ^ TU e__aWU^_]U^ ]QbcUa ]UUa WUaYSXc Yb _` XUc
QQ^\UaU^ eQ^ \UYTUabSXQ`beQQaTYWXUTU^ QQ^ bcdTU^cU^ ]Uc UU^ \_WYbcYU[U RQSXU\_a_`\UYTY^W TQ^ _`
eUaTYU`Y^W eQ^ TU "XQaTU" \_WYbcYU[U U^ bd``\h SXQY^ [U^^Yb( F] TYU aUTU^ QSXcU^ TU TUb[d^TYWU^
TU HF8 SQcUW_aYU XR_ caQ^b`_ac U^ \_WYbcYU[ fU\\YSXc `QbbU^TUa TQ^ TU f_ SQcUW_aYU
RUTaYZVbUS_^_]YU U^ \_WYbcYU[& fQQaY^ i_fU\ ]QbcUa_`\UYTY^WU^ iYZ^ _`WU^_]U^ ]Uc UU^ ]UUa
cUSX^YbSX \_WYbcYU[U U^ bd``\h SXQY^ Y^X_dT Q\b ZdYbc ]UUa US_^_]YbSXU ]Qa[UcY^W]QbcUab( OYZ
]Ua[U^ __[ _` TQc iYZ RYZ Xd^ UYWU^ Q\d]^Y iYU^ TQc TU ]UUa cUSX^YbSX WUbSX__\TU^ b^U\\Ua UU^
`QbbU^TU RQQ^ _` ^YeUQd eY^TU^ TQ^ TU ]UUa US_^_]YbSX WUbSX__\TU^( ;UiU Q^Q\hbU f_aTc
WUTUU\T T__a TU QaRUYTb]Qa[cTUb[d^TYWU eQ^ XUc KML( ;U S_]]YbbYU S_^bcQcUUac& ]UTU _` Wa_^T
eQ^ XUc QTeYUb eQ^ TU WUaQQT`\UUWTU TUb[d^TYWU^& TQc e__a QVWUbcdTUUaTU^ eQ^ TU e__aWU^_]U^
]QbcUa TU `a_W^_bUb eQ^ XUc HF8 e__a TU _`\UYTY^WbSQcUW_aYU XR_ caQ^b`_ac U^ \_WYbcYU[
aU\UeQ^cUa iYZ^ TQ^ TU `a_W^_bUb e__a XUc _`\UYTY^Wbch`U f_ RUTaYZVbUS_^_]YU U^ \_WYbcYU[( ;U
S_]]YbbYU XUUVc __[ WUfYSXc c_UWU[U^T QQ^ TU `_bYcYUeU QaRUYTb]Qa[c`a_W^_bUb eQ^ GQ^cUYQ(
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;U Wa_UYU^TU QaRUYTb]Qa[ceaQQW TYU HF8 e__a XUc _`\UYTY^Wbch`U XR_ caQ^b`_ac U^ \_WYbcYU[ U^
GQ^cUYQ e__a XR_ \_WYbcYU[U RUa_U`U^ XURRU^ WUS_^bcQcUUaT f_aTc RUeUbcYWT Y^ XUc aQ``_ac
"C_WYbcYU[ Y^ RUU\T( ;U SadSYQ\U a_\ eQ^ QaRUYTb]Qa[c RYZ UU^ bcaQcUWYbSXU \_SQcYU[UdiU" eQ^ TU IcUU
Wa_U` dlc ,*+1( @^ TYc aQ``_ac f_aTc __[ RUeUbcYWT TQc UU^ Wa__c TUU\ eQ^ TU QaRUYTb]Qa[cRUX_UVcU
e__ac[_]c dYc UU^ eUaeQ^WY^WbeaQQW # (̀ 2$( 9_eU^TYU^ bca_]U^ eUU\ Z_^WU fUa[^U]Uab dYc U^
f_aTU^ Ua e_\WU^b TUiU _^TUai_U[Uab cU fUY^YW Z_^WUaU^ _`WU\UYT _]TQc iYZ TU \_WYbcYU[ "^YUc bUgh"
eY^TU^ # (̀ 3$( ;QQaRYZ [_]c UU^ bcUa[U d`WaQTY^WbcU^TU^b5 fUa[WUeUab i_U[U^ eQ^fUWU TU
c_U^U]U^TU S_]`\UgYcUYc eQ^ \_WYbcYU[U [UcU^b U^ bd``\h SXQY^ bhbcU]U^ ]UUa XR_ U^ f_
_`WU\UYTU fUa[^U]Uab& cUafYZ\ /* eQ^ TU XdYTYWU fUa[^U]Uab Y^ TU bUSc_a Yb _`WU\UYT _` ]R_ +
U^ , ^YeUQd # (̀ ++ U^ +,$( ;U e__aWU^_]U^ ]QbcUa CUQTUabXY` Y^ Id``\h :XQY^ DQ^QWU]U^c b\dYc
XYUa _` QQ (̂

JU^ b\_ccU eUafYZbc QQ^eaQWUa e__a fQc RUcaUVc TU Y^cUa^QcY_^Q\U QaRUYTb]Qa[c ^QQa TU `dR\YSQcYU
"C_WYbcYSb :_]`UcU^SYUb& I[Y\\b Q^T JaQY^Y^W5 Q W\_RQ\ _eUaeYUf" Y^ _`TaQSXc eQ^ TU MUaU\TRQ^[ dYc
,*+1( ;Yc aQ``_ac RUeQc UU^ bcdTYU ^QQa TU fUaU\TfYZTU _^cfY[[U\Y^WU^ Y^ TU \_WYbcYU[U bUSc_a Y^ TU
QVWU\_`U^ `QQa ZQQa( ?Uc aQ``_ac RUbSXaYZVc XUc XdYTYWU _`\UYTY^Wb^YeUQd eQ^ fUa[^U]Uab Y^ TU
\_WYbcYU[U U^ bd``\h SXQY^ bUSc_a U^ XUc `Uab_^UU\b' U^ _`\UYTY^WbRU\UYT Y^ eUabSXY\\U^TU \Q^TU^( ;U
bSXaYZeUab eUaWU\YZ[U^ TU \_WYbcYU[U QaRUYTb]Qa[c Y^ UU^ QQ^cQ\ \Q^TU^ Y^ 8VaY[Q& OdYT'8]UaY[Q U^
8iYk ]Uc TYU Y^ ]UUa _^cfY[[U\TU \Q^TU^ Y^ <da_`Q U^ TU LUaU^YWTU IcQcU^( OYZ eUaiQ]U\TU^ eUaTUa
e__aRUU\TU^ eQ^ _aWQ^YbQcYUb U^ QScYeYcUYcU^ TYU [d^^U^ RYZTaQWU^ QQ^ XUc eUaX_WU^ eQ^ XUc
_`\UYTY^Wb^YeUQd eQ^ fUa[^U]Uab U^ XUc cUadWTaY^WU^ eQ^ cU[_acU^ QQ^ RU`QQ\TU QaRUYTb[aQSXcU^
#Y^ XUc RYZi_^TUa eaQSXcfQWU^SXQdVVUdab$ Y^ TU bUSc_a fUaU\TfYZT( @^ XUc aQ``_ac f_aTc WUU^
[fQ^cYcQcYUeU QaRUYTb]Qa[cRUX_UVcU Y^ b`USYVYU[U \Q^TU^& _` b`USYVYU[U _`\UYTY^Wb^YeUQdb _V Y^
b`USYVYU[U Vd^ScYUb RUbSXaUeU^& QVWUiYU^ eQ^ XUc cU[_ac QQ^ eaQSXcfQWU^SXQdVVUdab( ;Yc aQ``_ac
RYUTc TQQa]UU WUU^ Y^V_a]QcYU _` Wa_^T MQQaeQ^ UU^ Y^cUa^QcY_^Q\U QaRUYTb]Qa[cRUX_UVcU QQ^
QVWUbcdTUUaTU^ eQ^ TU e__aWU^_]U^ XR_ ]QbcUa CUQTUabXY` Y^ Id``\h :XQY^ DQ^QWU]U^c [Q^
f_aTU^ eQbcWUbcU\T(

;U S_]]YbbYU S_^S\dTUUac _` Wa_^T eQ^ XUc R_eU^bcQQ^TU TQc TU QQ^eaQQW QQ^b\dYc _`
UU^ QaRUYTb]Qa[cRUX_UVcU( ;U QQ^eaQQW e_\T_Uc QQ^ SaYcUaYd] Q Y^ Qac( . \YT + eQ^ TU HUWU\Y^W(

9U__aTU\Y^W SaYcUaYd] R
8Q^eaQWUa RUc__Wc ^YUc TQc TU _`\UYTY^W QQ^b\dYc _` UU^ T__a TU HYZ[b_eUaXUYT Ua[U^T bUScma`\Q^(

LQ^QV ++)*1),*+2 Yb _` TU fURbYcU eQ^ TU :;?F [U^^Yb WUWUeU^ eQ^ XUc e__a^U]U^ eQ^ 9aUTQ
K^YeUabYch _V 8``\YUT ISYU^SUb _] TU XR_ ]QbcUa CUQTUabXY` Y^ Id``\h :XQY^ DQ^QWU]U^c Y^
9aUTQ QQ^ cU RYUTU^( ?YUa]UU Yb QQ^ TU Y^bcU\\Y^WU^ e__a X_WUa _^TUafYZb TU ]_WU\YZ[XUYT WUWUeU^
_] Xd^ iYU^bfYZiU^ _` TYc e__a^U]U^ [U^RQQa cU ]Q[U^( <a iYZ^ WUU^ iYU^bfYZiU^ Y^WUTYU^T(

8Q^eaQWUa XUUVc TU e__aWU^_]U^ ]QbcUa Wa_^TYW eUaWU\U[U^ ]Uc ++ RUbcQQ^TU XR_ U^ f_
]QbcUa_`\UYTY^WU^( ?Uc RUcaUVc i_fU\ RU[_bcYWTU Q\b _^RU[_bcYWTU _`\UYTY^WU^( KYc TUiU
eUaWU\YZ[Y^W [_]c ^QQa e_aU^ TQc TU e__aWU^_]U^ ]QbcUa CUQTUabXY` Y^ Id``\h :XQY^ DQ^QWU]U^c
Y^X_dTU\YZ[ bcUa[ eUafQ^c Yb QQ^ TU RUbcQQ^TU _`\UYTY^WU^& ]Uc ^Q]U TU _^RU[_bcYWTU XR_
]QbcUab( ;U ^QQ] CUQTUabXY` Y^ Id``\h :XQY^ DQ^QWU]U^c Yb ^_W ^YUc Y^ XUc :a_X_ WUaUWYbcaUUaT(
8Q^WUiYU^ TU _`\UYTY^W Y^X_dTU\YZ[ bcUa[ eUafQ^c QQ^ UU^ QQ^cQ\ RUbcQQ^TU XR_ U^ f_
]QbcUa_`\UYTY^WU^& QTeYbUUac TU S_]]YbbYU _] TU _`\UYTY^W UU^ RUbcQQ^TU ^QQ] cU WUeU^(

8Q^eaQWUa fY\ TU XR_ ]QbcUa CUQTUabXY` Y^ Id``\h :XQY^ DQ^QWU]U^c Y^ XUc <^WU\b QQ^RYUTU^(
;UiU [UdiU RUQaWd]U^cUUac QQ^eaQWUa T__a cU bcU\\U^ TQc \_WYbcYU[ ^YUc _`X_dTc RYZ TU
\Q^TbWaU^iU^ U^ `Ua TUVY^YcYU UU^ Y^cUa^QcY_^QQ\ [QaQ[cUa XUUVc T__a XUc eUa\__` eQ^ ]_^TYQ\U
XQ^TU\b' U^ W_UTUaU^bca_]U^( 8Q^eaQWUa WUUVc QQ^ TQc XUc fUa[eU\T eaQQWc _] `a_VUbbY_^Q\b TYU
[d^^U^ fUa[U^ Y^ UU^ _aWQ^YbQcYU fQQaY^ eQQ[ Y^ TU <^WU\bU cQQ\ f_aTc WUS_]]d^YSUUaT( ;Qc WU\Tc
e_\WU^b QQ^eaQWUa __[ e__a XUc ]YTTU^' U^ [\UY^RUTaYZV( ;U S_]]YbbYU XUUVc WUS_^bcQcUUaT TQc
QQ^eaQWUa TUiU bcU\\Y^W ^YUc XUUVc _^TUaR_dfT ]Uc bcd[[U^( 8Q^WUiYU^ QQ^eaQWUa ^YUc XUUVc
QQ^WUc__^T TQc XUc ^_TYW Yb _] TU _`\UYTY^W Y^ XUc <^WU\b QQ^ cU RYUTU^ _]TQc TU
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QaRUYTb]Qa[c_eUafUWU^T <^WU\bcQ\YW Yb& QTeYbUUac TU S_]]YbbYU _] TU _`\UYTY^W Y^ XUc EUTUa\Q^Tb
QQ^ cU RYUTU^(

8Q^eaQWUa XUUVc UU^ _eUaiYSXc WU\UeUaT eQ^ TU Y^bca__] Y^ #iYZTU\Y^Wb$ eUafQ^cU RU[_bcYWTU f_
]QbcUa_`\UYTY^WU^( ;U Y^bca__] Y^ eUafQ^cU _^RU[_bcYWTU XR_ U^ f_ ]QbcUa_`\UYTY^WU^ Yb ^YUc
RU[U^T( ;U S_]]YbbYU XUUVc RYZ TU RU__aTU\Y^W eQ^ TU QQ^eaQQW TQ^ __[ WUU^ aU[U^Y^W [d^^U^
X_dTU^ ]Uc TU RU\Q^WU^ eQ^ TUiU _`\UYTY^WU^( ;U Y^bca__] Y^ XUc eUafQ^cU RU[_bcYWTU
_^TUafYZbQQ^R_T Wa_UYTU TU QVWU\_`U^ ZQaU^(

@^bcU\\Y^W F`\UYTY^W "++ '"+, "+,'"+- "+-'"+.   !  " +/'"+0 "+0 "+1

<KH D Id``\h :XQY^ DQ^QWU]U^c #0**3-$ +-0 ++1 +.1 +/3 +2/ +.-

<KH D :dbc_]b Q^T Id``\h :XQY^ :_]`\YQ^SU #1/+--$ * *

HK> D Id``\h :XQY^ DQ^QWU]U^c #0**3-$ ., /. 01 13" +*+ +--

K JY\RdaW D Id``\h :XQY^ DQ^QWU]U^c #0**3-$ 1. 12 +*0 ++2 +/. +11

K DQQbcaYSXc D >\_RQ\ Id``\h :XQY^ DQ^QWU]U^c Q^T :XQ^WU #0*../$ +/ ,* -+ ,0& ,1 ,*

JK ;U\Vc D JaQ^b`_ac& @^VaQbcadScdaU Q^T C_WYbcYSb #0*-0+$ /3 /2 12 1*Y 2/ +*+

JK <Y^TX_eU^ D F`UaQcY_^b DQ^QWU]U^c Q^T C_WYbcYSb #00.-*$ ++0 +*0 +,2 +/. +/2 +.,

?( H_ccUaTQ] DDQbcUa Y^ C_WYbcYSb DQ^QWU]U^c #1**,,$ * * _ * * *

JYQb 9dbY^Ubb ISX__\ DF`UaQcY_^b Q^T Id``\h :XQY^ <gSU\\U^SU #1/*21$ * * * * * *

IQgY_^ D @^cUa^QcY_^Q\ Id``\h :XQY^ DQ^QWU]U^c #1**00$ * * * * * *

?_WUbSX__\ E:F@ D C_WYbcYU[ ! Id``\h :XQY^ DQ^QWU]U^c #1*+22$ +
j * OnP * *

.., .-- //1 0*0& 1+* 1+0

<U^XUYT4 bcdTU^cU^ 9a_ 4̂ ;KF& RUfUa[Y^W B98 EYZ]UWU^ V
8Q^eaQWUa XUUVc UU^ `a_W^_bU WU]QQ[c eQ^ TU Y^bca__] Y^ TU e__aWU^_]U^ _`\UYTY^W _` Wa_^T
eQ^ UU^ Y^cUaUbbU`UY\Y^W _^TUa RQSXU\_abcdTU^cU^ eQ^ 9aUTQ K^YeUabYch _V 8``\YUT ISYU^SUb U^
aU\UeQ^cU RQSXU\_a_`\UYTY^WU^ eQ^ 8eQ^b U^ =_^chb( 8Q^eaQWUa eUafQSXc TQc -* c_c /* bcdTU^cU^
id\\U^ Y^bca_]U^( ;QQaeQ^ id\\U^ Ua SYaSQ ,/ QV[_]bcYW iYZ^ eQ^ TU UYWU^ XR_ RQSXU\_a_`\UYTY^WU^
eQ^ QQ^eaQWUa( 8Q^eaQWUa eUafQSXc eUaTUa SYaSQ / bcdTU^cU^ eQ^ Q^TUaU X_WUbSX_\U^& / bcdTU^cU^
eQ^ d^YeUabYcQYaU RQSXU\_a_`\UYTY^WU^ U^ U^[U\U bcdTU^cU^ dYc XUc RdYcU^\Q^T( ;U S_]]YbbYU QSXc
TUiU `a_W^_bU aUQ\YbcYbSX(

8\b TU Y^bca__] Y^ TU RUbcQQ^TU _`\UYTY^WU^ U^ TU eUafQSXcU Y^bca__] Y^ TU e__aWU^_]U^
_`\UYTY^W XR_ ]QbcUa CUQTUabXY` Y^ Id``\h :XQY^ DQ^QWU]U^c f_aTc QVWUiUc cUWU^ TU
QaRUYTb]Qa[cRUX_UVcU TYU RYZ SaYcUaYd] Q Yb QQ^WUc__^T& R\YZ[c TQc Ua eQ^dYc TU \Q^TU\YZ[U
QaRUYTb]Qa[c RUiYU^ adY]cU Yb _] TUiU _`\UYTY^W RY^^U^ XUc RU[_bcYWTU T_]UY^ e_a] cU WUeU^(

LUbcYWY^W eQ^ TU _`\UYTY^W Y^ 9aUTQ XUUVc WUU^ ^UWQcYUV UVVUSc _` TU \Q^TU\YZ[U b`aUYTY^W eQ^ XUc
_^TUafYZbQQ^R_T(

;U S_]]YbbYU S_^S\dTUUac TQc Ua adY]cU Y^ XUc \Q^TU\YZ[ QQ^R_T RUbcQQc _] TU _`\UYTY^W CUQTUabXY`
Y^ Id``\h :XQY^ DQ^QWU]U^c Y^ 9aUTQ cU aUQ\YbUaU^( ;U QQ^eaQQW e_\T_Uc QQ^ SaYcUaYd] R Y^ Qac( .
\YT + eQ^ TU HUWU\Y^W(
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>U\Uc _` XUc e_aU^bcQQ^TU QTeYbUUac TU :_]]YbbYU ;_U\]QcYWXUYT ?_WUa F^TUafYZb d _]
`_bYcYUV cU RUb\dYcU^ _` XUc e__a\YWWU^TU eUai_U[(

;U :_]]YbbYU ;_U\]QcYWXUYT ?_WUa F^TUafYZb

Tab( G(D(D( Hd\\]Q^^
L__aiYccUa :;?F

`QWY^Q 1 eQ^ 2



,BCE:@>*

,>HHJ=>EBG@KD:=>J F:<JH=H>EF:LB@A>B= GB>MO> HIE>B=BG@ H? G>N>GN>KLB@BG@
8Q^ TU XQ^T eQ^ TU Y^ TU HUWU\Y^W ]QSa_T_U\]QcYWXUYT X_WUa _^TUafYZb eQ^ ,* Zd^Y ,*+2
WU^_U]TU e__afQQaTU^ f_aTU^ e__a^U]U^b c_c XUc eUai_aWU^ eQ^ UU^ ^YUdfU _`\UYTY^W
RU__aTUU\T _` T_U\]QcYWXUYT( <U^ ^YUdfU _`\UYTY^W [Q^ e_\WU^b QacY[U\ . eQ^ TUiU HUWU\Y^W Q\\UU^
T_U\]QcYW f_aTU^ WUQSXc Y^TYU^ XUc e__a^U]U^ e_\T_Uc QQ^ TU SaYcUaYQ Q U^ R(

L_\WU^b SaYcUaYd] Q XUUVc XUc Y^bcU\\Y^WbRUbcdda QQ^WUc__^T TQc Ua RUX_UVcU RUbcQQc QQ^ TU ^YUdfU
_`\UYTY^W _V ^UeU^eUbcYWY^W& iYZ^TU _eUafUWU^T UU^ QaRUYTb]Qa[cRUX_UVcU& TQ^ fU\ UU^
_eUafUWU^T ]QQcbSXQ``U\YZ[U RUX_UVcU Y^ S_]RY^QcYU ]Uc UU^ QaRUYTb]Qa[cRUX_UVcU& TQ^ fU\ UU^
_eUafUWU^T fUcU^bSXQ``U\YZ[U RUX_UVcU Y^ S_]RY^QcYU ]Uc UU^ QaRUYTb]Qa[cRUX_UVcU(

L_\WU^b SaYcUaYd] R TYU^c XUc Y^bcU\\Y^WbRUbcdda QQ^ cU c_^U^ TQc Y^ TU RUX_UVcU TYU RYZ SaYcUaYd] Q Yb
QQ^WUc__^T ^YUc T__a XUc RUbcQQ^TU _`\UYTY^WU^QQ^R_T f_aTc e__aiYU^(

`QWY^Q 2 eQ^ 2
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