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V?>F>W&>?H[HF>CX&B>=FDGG>&@AHND]KC?DY8&g@>&>?AHCDF>&PCK9&]@>&CP\[HG>

C>&V?>F>W&D&I]KS>W9& PL[LPH\&I&GDE& C@AHE&D& >@@>AOKGDK8&1G>NDK&=K@D

>@?H[LPHFDCX&BAD?HCH@XC\&?&F_SLY&BAK=YK@HY9&?>@>ALK&SLFD&E>@X&?H?M

@>&CP\[HGL&C&>SI]KGDKY9&<&?&@K@AH=\Y9&?GDNHY&D&@8B89&E>@\&AHGKK&C&I=>P>FXM

C@PDKY&[HGDYHFDCX&P&B>=N>@>PD@KFXGLE&NAIBBHE8

->FKK&"d&BKAP>?FHCCGD?>P&P&@K]KGDK&PCKN>&^ddfj^ddm&I]KSG>N>&N>=H

GK&B>CK`HFD&GD?H?DE&I]KSGLE&I]AKO=KGDW8&b&GK?>@>ALE&DYK_@C\&B>NAHM

GD]GLK&BCDED]KC?DK&AHCC@A>WC@PH8&1G>NDK&=K@D&SLFD&[HBDCHGL&P&@I&DFD

DGI_&SKCFHGC?I_&V?>FI9&G>&JH?@D]KC?D&KK&GK&B>CK`HFD8&'@=KFXGLK&=K@D

I]DFDCX&GH&=>YI9&]@>&FDVHF>&DE&>S`KGD\&C>&CPKAC@GD?HYD&D&P>[Y>OG>CM

@D&G>AYHFXG>W&C>ZDHFXG>W&H=HB@HZDD8

(CDED]KC?>K&C>C@>\GDK&BKAP>?FHCCGD?>PM[HF>OGD?>P9&GK&B>FI]HPVDE

BCDE>F>ND]KC?>W&B>Y>`D9&>C@HK@C\&C@HSDFXG>&@\OKFLY8&g@D&=K@D&GIOM

=H_@C\&P&CKAXK[G>W&D&=FD@KFXG>W&AKHSDFD@HZD>GG>W&B>Y>`D8&(CDED]KCM

?>K&C>C@>\GDK&=K@KWM[HF>OGD?>P9&C&?>@>ALYD&AHS>@HFD&BCDE>F>ND&P&AKHM

SDFD@HZD>GG>Y&ZKG@AK&BAD&B>FD?FDGD?K
"
9&IFI]VHK@C\9&G>&K`K&=HFK?>&>@

IC@>W]DP>&C@HSDFXG>N>8&bYKC@G>&[HYK@D@X9&]@>&YDA>P>W&>BL@&AHS>@L&C

=K@XYD9&BKAKODPVDYD&B>C@@AHPYH@D]KC?DW&C@AKCC9&I?H[LPHK@&GH&=>C@HM

@>]G>&=FD@KFXGLW&BKAD>=&AKHSDFD@HZDD&#GK&YKGKK&=PIEM@AKE&FK@78

"
&(>=A>SG>K&>BDCHGDK&AHS>@L&AKHSDFD@HZD>GG>N>&ZKG@AH&CY8&GDOK8
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C\&@I=H&E>=D@X8&0&BKAD>=&B>CK`KGD\&V?>FL&I]D@XC\&GK&Y>Ne&>[DAHFC\&GH

YHFKWVDK&[PI?D9&P[=AHNDPHF9&GH]DGHF&BFH?H@X&D[M[H&F_S>N>&BIC@\?H8&0&D@>M

NK&>@&B>CK`KGD\&V?>FL&>@?H[HFC\8&1HYH&>@YK]HK@&I&AKSKG?H&B>PLVKGGI_

GKAP>[G>C@X9&SKCB>?>WC@P>9&GHAIVKGDK&CGH8&0&>@PK@&GH&BAK=F>OKGDK&BA>M

=>FOD@X&>SI]KGDK&P&V?>FK&RHPD=&C?H[HF&YHYKe&Q(>@KABD@K9&\&OK&GK&Y>NI

CAH[I&PCK&[HSL@XlT8&:HBAK`HF&N>P>AD@X&BA>&V?>FI9&CHY&PLC?H[LPHFC\&CFKM

=I_`DY&>SAH[>Ye&Q0L&GH&P>WGI&YKG\&B>PKFD9&H&GK&P&V?>FIlT8

b-+L@?M9&VKC@D&C&B>F>PDG>W&FK@9&B>NDSFD&>@KZ&D&C@HAVDW&SAH@8&1H@X

B>FI]DFH&@\OKFLK&AHGKGD\9&=>FN>K&PAKY\&GHE>=DFHCX&P&?AD@D]KC?>Y&C>M

C@>\GDD9&FKOHFH&P&S>FXGDZK&<&CGH]HFH&P&-KCFHGK9&B>@>Y&P&1>C?PK8&.>M

NFHCG>&[HBDCD&P&YK=DZDGC?>W&?HA@K9&I&%YDGL&GHSF_=HFDCX&G<E>>;FJDFW

>CI:EV<:(E>;:EE<J<:(;FEE>;<TE>J<4(B:G;:EECJ?<:(E<E><=?C:8&'@YK]HM

FDCX&PLAHOKGGLK&C@AHED9&BHGD]KC?DK&AKH?ZDD9&GHAIVKGD\&CGH9&>@?H[&>@

K=L8&RKP>]?H&GK>=G>?AH@G>&B>CK`HFHCX&BCDE>F>NHYD&GH&=>YI&D&B>FI]HFH

AH[G>>SAH[GLK&PD=L&BCDE>F>ND]KC?>W&B>Y>`D8&:H@KY&>GH&E>=DFH&P&AKHM

SDFD@HZD>GGLW&ZKG@A&BAD&B>FD?FDGD?K8&0KCX&N>=&%YDGH&IB>AG>&>@?H[LM

PHFHCX&B>CK`H@X&V?>FI&D&[HGDYH@XC\&=>YH&]KYMFDS>9&CP\[HGGLY&C&I]KM

S>W8&0& GHC@>\`KK& PAKY\& C>C@>\GDK& =KP>]?D& CI`KC@PKGG>& IFI]VDF>CX9

>=GH?>&B>MBAKOGKYI&DYK_@C\&GHAIVKGD\&CGH8&RHOK&B>CFK&FK@GKN>&>@=LM

EH&GH&?IA>A@K&>GH&PCK&OK&>@?H[HFHCX&P&CKG@\SAK&̂ ddmN8&E>=D@X&P&V?>FI9&BAD

a@>Y&BA>=>FOHFH&B>CK`H@X&AKHSDFD@HZD>GGLW&ZKG@A&P&B>FD?FDGD?K8

0&?H]KC@PK&@DBD]G>N>&BADYKAH&GKIC@>W]DP>N>&BCDED]KC?>N>&C>C@>\M

GD\&BAD&B>F>OD@KFXG>W&>S`KW&=DGHYD?K&BADPK=KY&S>FKK&B>=A>SGI_&EHM

AH?@KADC@D?I&1@D?M9&p&FK@8

0&[HF>OGD?HE&>?H[HFHCX&PC\&CKYX\&RDHGL8&(>NDSFH&F_SDYH\&SHSIVM

?H8&(HBH&PLBALNGIF&D[&>?GH9&?>N=H&B>&AHCB>A\OKGD_&@KAA>ADC@>P&PLSAHM

CLPHF&@KFH&AHCC@AKF\GGLE&YIO]DG9&D&?H?>KM@>&PAKY\&>&GKY&GD]KN>&GK&SLF>

D[PKC@G>8&1HYI&C&YFH=VKW&=>]KAX_&#B>FI@>AH&FK@7&PLPKFD&D[&>CHO=KGM

G>W&V?>FL&GH&P@>A>W&=KGX9&D&RDHGH&>C@HFHCX&@HY&>=GH8&0&CKG@\SAK&=KP>]M

?H&AKNIF\AG>&BADE>=DFH&PYKC@K&C&YFH=VKW&CKC@AKG?>W&P&AKHSDFD@HZD>GM

GLW&ZKG@A&BAD&B>FD?FDGD?K8&0&@>@&BKAD>=&I-RDHGL&>@YK]HFDCX&>C@AH\

GKPA>@D]KC?H\&AKH?ZD\9&GHAIVKGDK&CGH&D&?>G@H?@G>C@D9&BHGD]KC?DW&C@AHE

BAD&YHFKWVKY&D[YKGKGDD&CD@IHZDD9&CDYSD>@D]KC?H\&CP\[X&C&YHY>W8&*H?9

GHBADYKA9&B>CFK&=PIE&GK=KFX&B>CK`KGD\&hKG@AH9&?>N=H&=KP>]?D&B>BADM

PL?FD&?&BCDE>F>NHY&D&]IPC@P>PHFD&CKS\&=>P>FXG>&?>YJ>A@G>9&YHYH&C&AH[M

f
&2YKGH&=K@KW&D[YKGKGL8
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C@PKGGDZKM[HF>OGDZK9&?>@>AH\&FKOHFH&P&S>FXGDZK&P&@>Y&OK&CHY>Y&[=HM

GDD8&(>CFK&IE>=H&YHYL&=KP>]?D&CB>?>WG>&DNAHFD&P=P>KY&>?>F>&m&YDGI@9

P=AIN-RDHGH&CEPH@DFH&CKC@AKG?I&GH&AI?D9&BADOHFH&KK&?AKB?>&?&CKSK9&NA>YM

?>&AHCBFH?HFHCX&D&[HBAD]D@HFHe&Q1HY>]?H9&YHY>]?H9&N=K&@LqrT8&$D?H?DK

IN>P>AL&D&>So\CGKGD\&BCDE>F>NH9&]@>&YHYH&A\=>Y9&P>@MP>@&BAD=K@&D&BA>M

]KK9&GK&ICB>?HDPHFD&KK8&1HFLV?H&C&GK=>IYKGDKY&CY>@AKFH&GH&CKC@AKG?I9

H&RDHGH&BA>=>FOHFH&K`K&?AKB]K&BADODYH@X&KK&?&CKSK9&K`K&NA>Y]K&BFH]H&D

BAD]D@H\9&P&NFH[HE&I&GKK&B>\PDFC\&IOHC8&'GH&C@HFH&@KA\@X&?>G@A>FX&GH=

CP>DYD&aY>ZD\YD9&I&GKK&GH]HFHCX&BHGD]KC?H\&AKH?ZD\8&(ADVF>CX&PLPKCM

@D&=KP>]K?&P&?>AD=>A&D&>@BAHPD@XC\&GH&B>DC?D&YHYL9&?>@>AH\9&?&C]HC@X_9

IOK&VFH&DY&GHPC@AK]I8&0&=HFXGKWVKY&C&YHY>W&=>N>P>ADFDCX9&]@>9&=HOK

B>FI]DP&>@&=K@KW&C>NFHCDK9&>GH&B>?H&GK&SI=K@&>C@HPF\@X&DE&>=GDE8&0&@K]KM

GDK&N>=H&RDHGH&GK&B>CK`HFH&V?>FI9&E>=DFH&C&YHY>W&?&AKBK@D@>AI&D&BA>M

E>=DFH&C&GDY&BA>NAHYYI&BKAP>N>&?FHCCH8&.>&CF>P&YHYL9&C@AHE&V?>FL&D

GKP>[Y>OG>C@X& GHE>=D@XC\& P& S>FXV>Y& C?>BFKGDD& =K@KW& >@YK]H_@C\& I

=>]KAD&=>&CDE&B>A9&E>@\&IOK&?&?>GZI&HBAKF\&^ddmN8&>GH&C@HFH&CB>?>WG>

>C@HPH@XC\&SK[&YHYL&P&BADPL]G>W&=F\&GKK&>SC@HG>P?K&AKHSDFD@HZD>GG>M

N>&ZKG@AH9&DNAH\&C&GKS>FXVDY&?>FD]KC@P>Y&=K@KW&#"Mf78

5DEDN@-B<@H;K;O@NA<J;I-B;L;P@

:H=H]D&BCDE>F>ND]KC?>W&AKHSDFD@HZDD&=K@KW&D&B>=A>C@?>P9&BKAKODPM

VDE&@\OKFI_&BCDED]KC?I_&@AHPYI9&BADGZDBDHFXG>&AH[FD]H_@C\&P&[HPDM

CDY>C@D&>@&Y>YKG@H&KK&>CI`KC@PFKGD\&<&GKB>CAK=C@PKGG>&B>CFK&@AHPYL

D&GKC?>FX?>&YKC\ZKP&CBIC@\8&$H&BKAP>Y&a@HBK&AKHSDFD@HZD>GGH\&AHS>@H&P

ZKF>Y&Y>OK@&SL@X&>EHAH?@KAD[>PHGH&?H?&YK=D?>MBCDE>F>ND]KC?H\9&GH&P@>M

A>Y&<&?H?&BCDE>F>N>MBK=HN>ND]KC?H\8&g@DY&>BAK=KF\K@C\&D&B>=S>A&CBKZDM

HFDC@>P9&>CI`KC@PF\_`DE&@H?I_&AHS>@I8

/'$.0#1&23*#1245&"'$%67& >CG>PG>W& [H=H]KW&BCDE>F>ND]KC?>W&B>M

Y>`D&B>C@AH=HPVDY&=K@\Y&D& B>=A>C@?HY& \PF\K@C\&ZVEG;:EEWV<;;:VRC=

<E>;<T(ECDG><DF>CVC9&BAKB\@C@PI_`KW&G>AYHFXG>YI&JIG?ZD>GDA>PHM

GD_&AKSKG?He

• P>CC@HG>PFKGDK&G>AYHFXG>N>&CGH&D&BD@HGD\&#]@>&C>[=HK@&SFHN>BADM

\@GLK&ICF>PD\&=F\&P>CC@HG>PFKGD\&h$.7U

• >SKCBK]KGDK&G>AYHFXG>N>&IA>PG\&>S`KW&H?@DPG>C@D&D&KK&IB>A\=>M

]KGDKU

• BAK>=>FKGDK&>C@ALE&J>SDW9&=KBAKCCDPGLE&C>C@>\GDW9&>C@A>W&@AKM

P>ND9&JFaVSa?MaJJK?@>PU

• ?>AAK?ZD\&NAISLE&GHAIVKGDW&>S`KGD\8

.G\@DK&a@DE&CDYB@>Y>P&CB>C>SC@PIK@&=HFXGKWVKW&G>AYHFD[HZDD&BCDM

E>F>ND]KC?>N>&C>C@>\GD\9&H?@DPD[DAIK@&DCB>FX[>PHGDK&AKSKG?>Y&DYK_M
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>@&GKNH@DPGLE&BKAKODPHGDW9&=DC?>YJ>A@H&DFD&=KBAKCCDDT&#wF;aCOB9&̂ dd^9

C8^f78&.>NFHCG>&DYK_`DYC\&=HGGLY9&CI`KC@PKGG>K&B>PLVKGDK&IA>PG\

CISoK?@DPG>N>&SFHN>B>FI]D\&PB>FGK&Y>OK@&SL@X&=>C@DNGI@>&IOK&[H&>=DGM

=PH&BCDE>@KAHBKP@D]KC?DE&CKHGCH&#}t~klr(on(k�M9&!��"78&(AK>=>FKGDK&DFD

CGDOKGDK&aY>ZD>GHFXG>N>&=DC?>YJ>A@H&BAK=C@HPF\F>CX&GHY&PHOGLY&GK

@>FX?>&CHY>&B>&CKSK9&G>&D&?H?&BA>JDFH?@D]KC?H\&YKAH9&CGDOH_`H\&ADC?

B>CFK=I_`KN>&AH[PD@D\&B>C@@AHPYH@D]KC?>N>&C@AKCC>P>N>&AHCC@A>WC@PH8

bC@HG>PFKG>9&]@>&BAD&>@CI@C@PDD&CBKZDHFXG>W&BA>JDFH?@D]KC?>W&AHS>M

@L&a@>&AHCC@A>WC@P>&P&A\=K&CFI]HKP&BA>\PF\K@C\&I&pd�&=K@KW&D&B>=A>C@M

?>P9&BKAKODPVDE&@\OKFI_&BCDE>@AHPYI&#�krol(on(k�M9&!��d78

'CG>PG>W&[H=H]KW&AHS>@L&C&&"2'&8*++764#1&23*92"%4:64#1245&;

"'$%67(C@HG>PD@C\&J<EE>F?<JO:?C:(?<;DFOH?<L<(E<RCFOH?<L<(C(J?[>;CW

E:D:T?<L<(a[?VRC<?C;<JF?C=& =K@KW8&0HOG>& >SKCBK]D@X& AKNIF\AG>K&B>M

CK`KGDK&V?>FL&#=K@C?>N>&CH=H78&*AKSIK@C\&CBKZDHFXGH\&AHS>@H&B>&BAKM

>=>FKGD_&GHAIVKGDW&>S`KGD\& C& A>=D@KF\YD&D& CDSFDGNHYD& #SAH@X\YDj

CKC@AHYD79&P>[GD?VDE&PCFK=C@PDK&BCDE>@AHPYL8&RF\&P>CC@HG>PFKGD\&G>AM

YHFXG>N>&C>C@>\GD\&D&JIG?ZD>GDA>PHGD\&=K@KW&GK>SE>=DYH&CBKZDHFXGH\

AHS>@H&C&SFDOHWVDY&>?AIOKGDKY&AKSKG?H&<&P&BKAPI_&>]KAK=X9&C&A>=D@KM

F\YD&D&BK=HN>NHYD8

%COD?@QDR@>-J;CCAJR@;??;I-CDS;=M

(CDE>?>AAK?ZD>GGH\&AHS>@H&C&B>C@AH=HPVDYD&SLFH&GH]H@H&GHYD&GH

=>SA>P>FXGLE&GH]HFHE&]KAK[&=KC\@X&=GKW&B>CFK&>CP>S>O=KGD\&[HF>OGDM

?>P8&0&BAK=VKC@PI_`DW&BKAD>=&BCDE>F>ND]KC?H\&B>Y>`X&B>C@AH=HPVDY

>?H[LPHFHCX&C>@AI=GD?HYD&FHS>AH@>ADD&=K@C?>N>&D&B>=A>C@?>P>N>&P>[AHM

C@H&5$h&C>ZDHFXG>W&D&CI=KSG>W&BCDEDH@ADD&DY8&08(8.KASC?>N>&B>=&AI?>M

P>=C@P>Y&=>?@>AH&BCDE>F>ND]KC?DE&GHI?&+858R>[>AZKP>W8&4H?&IOK&>@YKM

]HF>CX9&P&BKAD>=&GHVKW&AHS>@L&CD@IHZD\&P&N>A>=K&>BAK=KF\FHCX&YHCC>M

PLY& N>AKY9& PCK>S`DY& @AHIA>Y9& GKBAK?AH`H_`DYDC\& B>E>A>GHYD9

KOKGK=KFXGLYD&B>YDGHFXGLYD&>SA\=HYD8&0&BA>@DP>PKC&a@>YI9&>ANHGDM

[I\&BCDE>F>ND]KC?I_&AKHSDFD@HZD_&=K@KW9&YL&[H=HFDCX&ZKFX_&C>[=H@X

DNA>PI_&?>YGH@I9&?>@>AH\&C@HFH&SL&>C@A>P?>Y&?<;DFOH?<T(B:>EV<T(UCPW

?C&D&B>Y>NHFH&BAK>=>FK@X&B>NAIOKGG>C@X&=K@KW&D&A>=D@KFKW&P&@\N>C@GLK

P>CB>YDGHGD\9&[HEPH]KGG>C@X&@AHND]KC?DYD&BKAKODPHGD\YD8

,HS>@H&BA>P>=DFHCX&GH&SH[K&B>FD?FDGD?D&BAD&hKG@AHFXG>W&?FDGDM

]KC?>W&S>FXGDZK&N8&-KCFHGH8&0&BKAPLK&OK&=GD&AHS>@L&B>&GHVKW&DGDZDH@DM
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[>GL9&?HO=H\&D[&?>@>ALE&SLFH&SL&CGHSOKGH&>S>AI=>PHGDKY&D&YH@KADHFHM

YD9&GK>SE>=DYLYD&=F\&>BAK=KFKGG>N>&PD=H&=K\@KFXG>C@De

• [>GH&EYU:>?<W;<O:J<T(CL;S&#Q?I?>FXGLW&=>YD?T&C&?I?FHYD9&DNM

AIVK]G>W&YKSKFX_&D&B>CI=>WU&QNHAHOT&C&AH[G>>SAH[GLYD&YHVDM

GHYD&D&@KEGD?>WU&GHS>AL&QBHAD?YHEKAC?H\T9&QYHNH[DGT9&QS>FXGDM

ZHTU&Y\N?DK&DNAIV?D7U

• [>GH&V<?E>;[V>CJ?<T(B:=>:OH?<E>C&#GHS>AL&CHY>=KF>?9&C@A>D@KFXM

G>N>&YH@KADHFH&D&Q?>GC@AI?@>A>PT&AH[G>N>&@DBH7U

• [>GH&EG<;>CJ?SA(PF?=>CT&#@AKGHOKALU&VPK=C?H\&C@KG?HU&YH@AHCL9

DCB>FX[>PHPVDKC\& P& ?H]KC@PK&YH@>PU& CIE>W& SHCCKWGU&Y\]D9& EIFHM

EIBLU&BAIODGGLW&YH@AHC9&DCB>FX[>PHPVDWC\&?H?&SH@I@7U

• [>GH&<>;:FLC;<JF?C=(FL;:EECC&#S>?CKAC?H\&NAIVH&D&BKA]H@?DU&GHM

=IPGLK&YK]D9&Y>F>@?D&D&=ISDGL7U

• [>GH&A[B<U:E>J:??<T(B:=>:OH?<E>C&#?AHC?D9&?DC@D9&P>=H9&?HAHGM

=HVD9&BHC@KFX9&BFHC@DFDG9&SKFH\&D&ZPK@GH\&SIYHNH7U

• [>GH&CL;(E(J<B<T&#@H[&C&P>=>W9&BFHPH_`DK&DNAIV?D9&]KABH?D7U
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