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#KB;l &711;D;J ;1J KD 9ECFEI?J;KH <H7Da7?l Dc*&EDJ7K: B; C7? ;JCEHJ")7H?IB;
7EmJ "B:1J B; 8;D@7C?D :RKD; <7C?BB; :; :EKP; ;D<7DJI ,7 C7C7D BK? ;DI;?=D; B; F?7DE
7DI1 #KB;l &711;D;J IR;D<K?J :; 9>;P I;1 F7H;DJI FEKH ;DJH;H 7K 9EDI;HL7JE?H; :; )7H?I

7Dl ?B E8J?;DJ KD FH;C?;H FH?N :; F?7DE K :c8KJ FEKH =7=D;H |7 L?; ?B @EK; :K F?7DE
B;l1 97<cl ;J :;1 J?C87B;l :7DI B;1 J>¢'JH;| "B ¢JK:?; ;DIK?J; B7 9ECFEI?J?ED H;CFEHJ; B; H7D:
)JH?N :; +EC; ;J ;DI;?=D; ;D "J7B?; 7K 9jJc :K 9cBb8H; H7DP %?PJ -HE?I 7DI FBKI J7H: ?B H;=
)7H?1;J O 9EDD7gJ I;1 FH;C?;HI IK99bl * BREFcH7
#KB;1 &711;D;J H;CFEHJ7 KD IK99bl ?DJ;HD7J?ED7B 7L;9 |;| BRtPED;J 0;HJI>H %7 Cc:?
J7J?ED :->7hl IED IKF;H8; IEBE :; L?EBED 1? 9cBb8H; 7TK@EKH:R>K? D; 9EDD7gJ B; IK99bl C
7DI 7FHDbI 17 9Hc7J?ED R;1J"BR7FE=c; :; |7 DEIEHSKR!;DH? 7?D BK? FHEFEI7 B; IK@;J <c;H?
;. ;D:H?BBED
"B 9ECFEI;;D:H?BBERT7FHDI B; 9EDJ; :; >7HB;l );HH7KBJ ;D 7?H; KD EFcH7 » F7THJ?H :K
9EDJ; :; );HH7KBJ BR?:c; DRcJ7?J F71 DEBAZBB,H;DJEBZ +EII?D? 97H79JcH?Ic; F7H IED
IJOB; GKEJ?:?;D ;J IED >KCEKH JOF?GK;C;DJ ?BR¥=HoH7 8K<<7 9EDD7?117?J .c@” ;;FK?I
KD <EHJ IK99bl EDJH7?H:;C;DJ " B E;KLH; :; +EIiRB?P?BBED#KB;| &711:D;J 9EDJ?;DJ JEKI
B;l cBcC;DJI :K 9EDJ; :; <c;l ;J H;DEK; 7L;9 B7 :?C;DI?ED C7=?GK; :K 9EDJ; :; );HH7KBJ B >?I
JE?H; : KD; C?IcH78B; ?D9EDDK; ;J C7B>;KH;Kl; @ EBB; GK? ;1J :c9EKL;HJ; ;J ;D<?D 9cBc8Hc;
"B JH7L7?BB; cDEHCcC;DJ 9ECC; 9ECFEI?J;KH ;J 9ECC; FHE<;II;KH 7K EDI;HL7JE?H; "B ;l.
F78B; :; 9ECFEI;H ;; DEC8H;KI;l >;KH;l : 7<<?Bc; || @EKHDc;| 9ECC;D9;DJ :bl GK7JH; >;KH;l
:K C7J?D 7BJ;HD7DJ 9ECFEI?J?EDI ;DI;?=D;C;DJl ;J 7K:?J?EDI "B 7 B7?llc KD; EZKLH; ;II;DJ
B;C;DJ FEKH B7 LE?N L?D=J 9?DG EFcH7l ?7KBEKF :; F?b9;| FEKH B; F?7 KH BREH
9>;1JH; IOCF>ED?GK;

&711;D;Jd ;13 B KD :;1 FBKI [?7=D?<?97J?<| H;FHdDI}7 B ;IFH?J <H7D, CKI?97B K
1"1;1?b9B; F7H I;1 GK7B?Jcl : cBc=7D9; :; <?D;ll; :; 9B7HJIC %;! ?DJ;H
FHbJ;I : TK@EKH: >K? | 799EH:;DJ " :?H; 9EC87?;D 9>7DJ, c78B; :K <7?J
B7 F7H<77?J; 7.cGK7J?ED :; I7 CKI?GK; 7KN 97F79?Jcl '‘BI;1373379>c’
‘K?H; JEKJ;1 B;1 ?D<B;N?EDI :; B7 B7TD=K; <H7Da®?k7 ?1,C8B; IEKL;DJ
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+C:79J7ED :; BRIJE?H; :K 9>;L7B?;H ;| H?;KN ;J:; &7DED %,I97&JH BR788c )HCLEIJ
%; B?LH; ;13 @K=c 197D:7B;KN ?B ;13 17?1? ;J 9ED:7CDc " dJH; 8HmBc

88c )HCLEIJ FK8B?; KD; DEKL;BB; c:?¥HDED %;,/97KH;LK; 9EHH?=c; ;J 7K=C;DJc; :RKD cF?
J7DJ

&7DED %;197K87BB;J :; #;7D )?;HH; KC;H CKI?GK; :; 7BcLO
&7DED %;197KEFcH7 9EC?GK; ;; 7D?;B H7DaE?! IFH?J K8;H IKH KD B?LH;J :R K=bD; ,9H?8;
#KB;l &711;D;J 17=D; KD 9EDJH7J :R;N9BKI?L?Jc 7L;9 BRc:?J;KH ;EH=;| '7THIJC7DD

&711;D;J 9ECC;D9; B7 QECFEI?J?ED :&7DED %,/197KIKH KD B?LH;J :R!;DH? &;?B>79 ;J )>?B?FF; ?BI
"B L?1?J; B7 :;;C;KH; :; BR788c )HCLEIJ " %7 !70;

Hc7J?ED :;;&7DED" BR(FcH7 EC?GK;B; @7DL?;H 7L;9 &7H?; ;?B8HED :7DI B; HjB; J?JH;
)K99?D? 9ECFEI; I&7DED %:,197K;) EK8B?; |17 F7II?ED FEKHO7

Hc7J?ED :;&7DED %;197KJ :;))K99?D? 7K J;7JHE +,=?E :; -KH?D B; ;H <cLH?;H

#KB;l &711;D;J 9Hc; %, FEHJH7?J ;; &7DEYFHbI KD B?LH;J :; ;EH=;| EO;H

#KB;l1 &711;:D;J :c9b:; B; 7EmJ :RKD 97D9;H :; BRJEC79 :EDJ ?B IEK<<H7?J :;FK?| :; DEC8H:KI;| 7D
Dc;l "B J;HC?D7?J IED :;;HD?;H ERBEEF JH;

EKB,L7H: ,EB?JKEFcH7 :; 7Dl O;HD;H !;DP;

FHbl KD; BED=K; 97HH?bH; * BR(FcH7 ECR@BED7 cJc H;FHcl;DJc; FEKH B7 FH;C?bH; <E?I 7K )7
B7?1 7THD?:HB; @K?BB;J IEKI B7 :?H;9J?ED :; ,;H=; 7K:E :7DI KD; C?I; ;D I19bD; :; #;7D %EK?| ->7C?D :;l
:cO9EHI ;J ;| 9EIJKC;| :; &7J?71 7L;9 "B;7D7 EJHK87| &7DED B77?D /[7TDPE %; 9>;L7B?;H :;1 H?;KN

&7DED %;197KJDH;=?1JH;C;DJ FEKH B7 JcBcL?I?ED :; BREFEHECE )K99?D? :?H?=c F7H $?HA HEN
D?D=;J @EKc F7H +;D7J7 ,9EJJE ;J )B_9?:E EC?D=E

)EKH B; 9;DJ;D7?H; &7DED:; &711;D;J KD; 7KJH; FHE:K9J?ED :?H;9J?ED CKI?97B; :; +;,0D7B: ?E
L7D?D;JJ?;J C?I; ;D 19bD; :; #,7D +;0D7B: )HdJH; 7 cJc FHcl;DJc;;D ~B7,7BB; 7L7HJ 7L;9 7J>;H?D; &7B
<?J7DE &7DED /?DIED EB; B; 9>,L7B?;H :;| H?;KN

D @K?D &7DED<7?17?J IED ;DJHc; IKH B7 19bD; :; BR(FcH7 713?BB; :7DI KD; C?I; ;D I9bD; :; ?B
8;HJ ;<BE 7L;9 +;Dc; B;C?D=;J &7HO &?BBI &7DED +79>7H: %;;9> ;| H?;KN #,7D %K9 >7?=D7K:;J H7D¢
%;=KcH?D;B %;I97KJ IEKIB7 :?H;9J?ED :; 7HO ;HJ?D? ;JJ; FHE:K9J?ED ;IJ H;FH?I;;D  7L;9 B;N?7 EKI?LC
+E8;HJE B7=D7 :7DI B;l HjB;l J?JH;I
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%R(FcH7 9EC?GK; ;IJ KD =;DH; BOH?GK; :K ;C; 1?b9B; :cH?L7DJ :; B7 9ECc:?; 87BB;J 7L;9 :; DEC8H;KN ;CFHK
7K HCF;HJE?H; ;1 7?HI IcH?;KN ;J~ 8E?H; "B D7?J IKH B;l JHcJ;7KN :;I E?H;l ,J %7KH;DJ ;J,J ;HC7?D EIl 7FHI
cJc ?DJ;H:?J B; 9>7DJ ;13 " DEKL; 7K 7KJEH?Ic

"B <;H7 B;l 8;7KN @EKHI :K J>c'JH; :; BR(FcH7 EC?GK;")7H?I

(FcH7 9EC?GK; D; 1?=D?<?; F71 GK; BREFcH7 ;|J 9EC?GK; ;J GK; B; :cDEK;C;DJ I;H7 >;KH;KN C77?I ?B 9EHH;IF
51 VKLH; EK ;1 7?HI 9>7DJcl 7BJ;HD;HEDJ 7L;9 :P7BE=K;l F7HBcl 7L;9 :;I 7F7HJcl 7K FK8B?9FHR(9E
C?GK; 78EH:; ;| IK@;Jl ;; B7 L?; GKEJ?:?;:DD; ;J DR>cl?J; F71 » <7?H; Hc<cH;D9; ~ ;1 IK@;JIl :R79JK7B?Jcl

*K:BGK;l 7KJ;KHI :REFcH7I 9EC?GK; :EBF>; :7C I'9JEH ;HB?EP :EH=;I ?P;J &7H9 DJE?D; >7HF;DJ?:H
>7HB;| EKDE: &7KH?9; +7L;B #79GK;l (<<;D879> H7D9?I)EKB;D9 7C?BB;,J,7;DI

1/1
, &'(  ZYRO\+
YJHCLEIJ ;13 7L7DJ JEKJ KD Hc9?J 87Ic IKH B; CE:; :; B7 9ED<;II?ED
IEDD7=;1 LEDJ IR?D97HD;H ;D HjB;l 19cD?GK;l 7KN H;IIEHJI :H7C7J?GK;l 9E>cH;DJI

JHJ?D; D? HEC7DJ?GK; 9R;IJ BRcD?=C; W B; IF>?DN cJEDD7DJ Y I;BED BR;NFH;II?ED :; &KII;J H;FH?
;D: 8;7K9EKF :; B7 L?; )EKHIK?L?; F7H BR?:c; :; B7 CEHIW J1? &7DED :;L7?J CEKH?H Y :K J;CFl GK? <K?.
<?JEDI 8?;D :;; B7 @;KD;ll; Y B7 8;7KJc B; BKN; B;I FB7?I?HI B7 <719?D;DJ %REH :; K?BBEJ B7 <7?J H?H; F7t
J1J H;8KJ7DJ 9;BK? :; HcJ?=DO BR7JJ?H; F7H9; GK; HcJ?=DO BK? 7FFEHJ; B7 FHEC:II; :RKD 7CEKH FBKI
9: GKR;BB; 7 9EDDK 7L;9 ;I H?;KN
*K7D: ;I H?;KN [I; H;D: ?D799;11?78B; ;D ;DJH7DJ :7DI B;| EH:H;l ;BB; 787D:EDD; JEKJ FEKH B; H;@E?D:H; C7?I
DR;DJ;D: F71 FEKH 7KJ7DJ H;DED9;H 7K BKN; ;BB; L;KJ BR7CEKH ;J B7 <EHJKD;
%EHIGK; 9; HdL; IR;<<ED:H; ;BB; C;KHJ (D D; I7?J 9>;P ;BB; El <?D?J B7 1?D9cH?Jc ElI 9ECC;D9; B; 97B9KB
IK?1 GK; <7?8B;ll; ;J<H7=?B?Jc Y CdC;|? LE97B;C;DJ B; HjB; ;1J FBKI ;N?=;7DJ ?B <7K:H7?J B7 CdC; JH7DIF
F:K ?HHc;BB;

1 H?:KN

"CFKBI?< ?BL;KJ 7HH79>;H &7DED 7K IEHJ GK? BR7JJ;D: BR;DB;L;H ;J BRCFEKI;H 7KII?JjJQ ?B C;D79; %;l9°
F:H B;l EH;?BB;| 9EKHJ * B7 FEHJ; :bl GKR?B ;DJ;D: KD 8HK?J IKIF;9J |; @;JJ; :7DI BR7KIJcH?Jc :; B7 L?; H;E
GK?J3J; ,7?DJ ,KBF?9; :bl GK; &7DED BRO H;@E?DJ BR>jJ;B:;-H7DIOBL7DD?; ?B LEK:H7?J @;J;H K?BBE
:J 7K ;HD?;H 79J; FHcJ;D: 7JJ7GK;H I;KB B7 9EBEDD:; :; IEB:7J &77?I1 ?B ;1J <7?8B; 7KII? W @R7KH7?! :m Hc
J?B @; DR;D 7? F71 ;K B; 9EKH7=; J:RKD; D7hL;Jc FBKJjJ JEK9>7DJ;

%;197KJ

R;1J KD >cHEI :; HEC7D F?97H;IGK; ?B B7| D?8ED D? C7KL77?l D; 9EDD7?I17DJ GK; IED ?DJcHdJ GK;BGl
N =7=D;H GKR?B :cF;DI; 7KII?Jjd 7L;9 B;I <;CC;l R;lJ B; F;HIEDD7=; B; FBKI >7KJ ;D 9EKB;KH :; BREKLH7=; "E
JEKH ~ JEKH B;1 ?DJcHdJI :; HeJ?=DO :; K?BBEJ;J:; ;| H?;KN 9;B7 ;CFd9>; :; BK? :EDD;H KD 9EDJEKH <?N;
JEH?I; ;1 ?DJ;HFHCcJ7J?EDI L7H?c;l R;1J KD LcH?J78B; HjB; :; 9ECFEI?J?ED

HcJ?=DO

"B A BR7IIKH7D9; :K Ic:K9J;KH :J B; 17Dl =dD; :RKD H?9>; <;HC?;H =cDcH7B "B DR>cl?J; F71*87B70;H ;I H?;
HEKJ; :J :R7?BB:KHI ?B 7 9;HJ7?D;C;DJ :7L7DJ7=; ~ 7TFFEHJ;H " &7DED GKRKD ?D=cDK <mJ ?B J;D:H; ;J 9E
BOH?IC; ~BR79J; " :J IED 7JJ?JK:; 7JJ;DJ?EDDc; 7K EKHI B7 H;?D; |;:C8B;DJ ?D:?GK;H GKR?B ;1J LH7?C;DJ 7
:D :;L?;DJ CdC; KD F;K 8dJ; 9; GK; &7DED D; BK? F7H:EDD;H7 F7I

)EKII;JJ; +EILJJ; ;J #7LEJJ;

%:;l JHE?I 7C?;1 ;DJH;J;DK; F7TH K?BBEJ ;J I7DI :EKJ; F7H :R7KJH;| BB;l IEDJ D7JKH;BB;C;DJ IEK9?;KI;l :; H;
J78?B?Jcl W /EOEDI C;lI?;KHI GK7D: ED ;1J:7DI B; CED:; ?B<7KJJ;D?H C?;KN Y ;J90D?GK;l| W ;J9R;l.
GK? =7=DEDI JEK@EKHI Y )7H<7?J;C;DJ 9EHHECFKI ;J ?DJc=Hc;| :7DI B; CED:; ?B D; B;KH 7HH?L; H?;D C
:BB;l JHECF;DJ K?BBEJ GK? B;KH F7H:EDD; L?J; BB;| DEKI CEDJH;DJ 9; GK; &7DED FEKHH7?J dJH; C7?I C
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66 &7DED %,197KJEFH7DE

66 %, >,L7B?;H ;| H?;KN JcDEH

66 %,/197KJB; 9EKI?D :; &7DED 87HOJED

66 K?BBEJ :; &EH<EDJ7RI)y DE8B; JcDEH

66 &EDI?;KH :; HcJ?=D@7HOJED

66 %, ECJ; ;| H?,KN B; FbH; :K >L7B?;H 87ll,
66 )EKII;JJ; KD; 9ECc:?;DD; IEFH7DE

66 #7LEJJKD; 9ECc:?;DD; C;PPE IEFH7DE

66 +EI;,JJ; KD; 9ECc:?;,DD; C;PPE IEFH7DE

.D; 7K8,H=; " C?,DI

%; L?;KN K?BBEJ :; &EH<EDJ7?D; 799ECF7=DcE?I C7gJH;ll;I )EKII;JJ; #7LEJJ;

J +ELJd; ;3 K <;HC?;H =cDcH7B HcJ?=DO IR7FFHAJ; * <;IJEO;H :7DI BR7K8;H=; %;I¢
KD IEB:7J 7J3;D: 17 @;KD; 9EKI?D; &7DED GKR?B :E?J 9ED:K?H; 7K 9EKL;DJ %7 :?E
7HH?L; &7DED ;I3 KD F;K cJEKH:?; F7H B; LEOBZ,K%B7 GK?JJ; KD CEC;DJ FEKH 7BB,;
9>;H9>;H ;1 87=7=;] K?BBEJ 7F;HaE?J B7 @BKD?8?8BDJ; :; B7 Ic:K?H; ;D <7?17DJ
cJ7B7=; :; 17 <EHJIKD,; ;J BK? FHEFEI, :; C;JJH; IED 97HHEII;, M 7 :?21IFEI?JI?ED %;197KJ t
L?;DJ ;J B; 9>7II; FK?I GK?JJ; :; DEKL;7K &7DED FEKH 7BB;H H;@E?D:H; I;1 7C?l 7K
87H;J LE?1?D &cB7D9EB?GK; &7DED IED=; ~ IEIH7LBI?=7?;Jc B;l 8?@EKN ;J B;l
JE?B;JJ;! ;;1 JHE?I @;KD;l <;CC;l GK? 799ECF7=D7?;DJ K?BBEJ BK? EDJ <7?J ;DJH;|
L?; 8,7K9EKF FBKI 7JJ?H7DJ; GK; 9;BB; GK? BR7JJ;D: 7K 9EKL;DJ ,;1 JH?1J;l Hc<B;N?
?DJ;HHECFK;I F7H BR7HH?Lc; :K 9>,L7B?;H ;| H?;KN K FH;C?;H H;=7H: ?B IRCFH
&7DED GK? :; IED 9jJc JECS; IEKI B; 9>7HC; :K @;KD; >ECC; ;I H?;KN DR7 F7I

5 C7B M F;HIK7:;H &7DED :; B; IK?LH; 2 )7H?I ;D FHE<?J7DJ :; B7 LE?JKH; ;; K?BBEJ

YWR7FF7HJ;C;DJ HK; /?L?2;,DD;

1 H?:KN ;J &7DED IEDJ CE:;13;C;DJ ?DI1J7BBcl :;FK?I GK;BGK;l I;C7?D;l :7DI KD;
9>7C8H; F7H?1?;DD; %; @;KD; >ECC; B?J " &7DED B7 B;JJH; GKR?B L?;DJ :Rc9H?H;
BR>EDD;KH :; B7 <7C?BB; ;J ;| H?;KN FHEJ;1J; ;; BR>EDDdJ;Jc :; I;1 ?DJ;DJ?EDI Hc
=DO FHcL?;DJ :?19HbJ;C;DJ &7DED GK; IED 7C7DDBlZc B; IE?H CdC; IKH EH:H; :;
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