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-*$ZNORNONWY_R+&9'*+RMOOgRO`ROMM!

])+&:E!5RCRE!=*?Q;)++E!"RFRE!.&?^$?E!iRiRE!S)*E!6R31RE!6&:?*+-E!4R8RE!D$')'-E!
8R6RE!#)*9-E!5RE!2*'&)9E!"RE!L*><&@*'(E!#RE!5$+>&E!,RE!8^9(*E!"RE!6&B&'(E!"RE!
i$-)?E!8RE!"+-'n3D9$;*+(E!4RE!4);9E!FRE!.*9><)'-E!SR3,RE!#9G'nE!2RE!
L*9?&)9E!DR"RE!F&+(&E!8RLRE!#$*+E!,R"RE!MONbR!#&?&(&'$*9%!;9()($*+%!$+!(<&!
&%%&+($)?!;L2"!;&():*?$%;!@)>(*'E!<D?&NE!$+!);/*('*G<$>!?)(&')?!%>?&'*%$%R!
59;R!C*?R!D&+&(R!MgE!NeWeˆ Ne`eR!-*$ZNORNOfeY<;IY--9bgb!

])9%<)+%Q/E!6RSRE!MONbR!7+B&%($I)($+I!(<&!1@@&>(%!*@!C9()+(!=A8!*+!8('&%%!
L&%G*+%&!$+!";/*('*G<$>!6)(&')?!8>?&'*%$%Z!"!K<&%$%R!

]<*%')B$E!.RE!5)'(;)++E!5RE!C)/E!8RE!Cs<?E!4RE!1-&'?&E!5RE!C$><)&?%&+E!CRE!
8><?9-$E!CR5RE!#*';)++E!#RE!1-:)9&'E!#RE!MONWR!4/(*G?)%;$>!G*?/3D"!
)II'&I)(&%!$;G)$'!+9>?&)'!$;G*'(!*@!K#, 3ge!$+!4f*'@`M"68Y=K6#R!59;R!C*?R!
D&+&(R!--PgeMR!-*$ZNORNOfeY<;IY--PgeM!

]$;E!7R8RE!]$;E!#R5RE!5)+E!8RCRE!4<$+E!CRARE!2);E!5RSRE!4<*E!5R,RE!4<*$E!8R0RE!
8*+IE!.RSRE!]$;E!1RLRE!.)&E!0R8RE!C**+E!0R5RE!MOOOR!K'9+>)(&-!@*';!*@!
$;G*'($+!)?G<)!$-&+($@$&-!$+!:'&)%(!>)+>&'!>&??!$+<$:$(%!+9>?&)'!$;G*'(!*@!GbeR!
S*9'+)?!*@!.$*?*I$>)?!4<&;$%('/!M`bE!MeNefˆ MeNgbR!
-*$ZNORNO`gY_:>RCfOfMbWNff!

]$;E!]RE!6&&E!8R3DRE!]&I&?;)+E!KR,RE!89E!TR3TRE!#)%E!8R]RE!#)%<E!LRE!#)%I9G()E!
8RE!.)'')?E!,RCRE!5&-B)(E!CRE!#$)^E!,RE!L&&-E!SR4RE!8(&::$+%E!SR6RE!,&??&>><$)E!
CRE!8)'Q)'E!#RE!=$%<&'E!,R.RE!MONNR!L*?&!*@!&V>$()(*'/!);$+*!)>$-!(')+%G*'(&'3M!
c1""KMd!)+-!I?9();)(&!$+!+&9'*-&I&+&')($*+Z!*GG*'(9+$($&%!@*'!-&B&?*G$+I!
+*B&?!(<&')G&9($>%R!SR!4&??R!,</%$*?R!MMWE!Mgagˆ MgfeR!-*$ZNORNOOMY_>GRMMWOf!



! %-' !

]$+IE!JR#RE!D$(?&'E!"R#RE!8<*'(&'E!SRE!MONMR!K<&!($G!*@!(<&!$>&:&'IZ!L2"3:$+-$+I!
G'*(&$+%!P$(<!G'$*+3?$Q&!-*;)$+%!$+!+&9'*-&I&+&')($B&!-$%&)%&R!.')$+!L&%R!
NgWME!WNˆ aOR!-*$ZNORNONWY_R:')$+'&%RMONMRONRONW!

]$+*%<$()E!0RE!7(*E!5RE!5$')+*E!"RE!=9_$()E!]RE!F)(&E!LRE!2)Q);9')E!CRE!])+&Q*E!8RE!
2)Q)+*E!8RE!]9%)Q)E!5RE!MOOfR!29>?&)'!>*+(*9'!$''&I9?)'$(/!)+-!):+*';)?!
(')+%G*'(&'!G'*(&$+!-$%('$:9($*+!$+!)+(&'$*'!<*'+!>&??%!$+!);/*('*G<$>!?)(&')?!
%>?&'*%$%R!SR!2&9'*G)(<*?R!1VGR!2&9'*?R!WaE!NNagˆ NNfMR!
-*$ZNORNOf`Y212RO:ONe&eNaN:>e:&>!

]*-$<)E!CRE!4<9E!"RE!C)(9%$&P$>^E!2RE!8(*><)_E!ARE!MOOgR!C9?($G?&!;&><)+$%;%!
G'*;*(&!(<&!$+<$:$($*+!*@!>?)%%$>)?!+9>?&)'!$;G*'(!9G*+!&VG*%9'&!(*!%&B&'&!
*V$-)($B&!%('&%%R!4&??!#&)(<!#$@@&'R!NNE!aWMˆ a`gR!-*$ZNORNOeaY%_R>--RggONgeM!

]*-$<)E!CRE!8(*><)_E!ARE!]*-$<)E!CRE!8(*><)_E!ARE!MONNR!29>?&)'!K')+%G*'(Z!"!
8P$(><!@*'!(<&!JV$-)($B&!8('&%%Œ8$I+)?$+I!4$'>9$(h!S*9'+)?!*@!8$I+)?!
K')+%-9>($*+!MONME!Nˆ NaR!-*$ZNORNNbbYMONMYMOaWbO!

]*G$(*E!LR.RE!1?:)9;E!CRE!MOO`R!L&B&'%$:$?$(/!$+!+9>?&*>/(*G?)%;$>!(')+%G*'(R!
,' *>&&-$+I%!*@!(<&!2)($*+)?!">)-&;/!*@!8>$&+>&%!NOgE!NM`geˆ NM`gaR!
-*$ZNORNO`eYG+)%RO`OMWfONOg!

]*%/+)E!=R]RE!#&GG$+IE!LRE!MONaR!4*+('*??$+I!(<&!D)(&Q&&G&'Z!K<&')G&9($>!
K)'I&($+I!*@!29>?&)'!K')+%G*'(R!4&??%!MONbE!i*?R!gE!,)I&%!`OW3̀Mb!`E!MMNR!
-*$ZNOReefOY>&??%`NNOMMN!

]*9?*9')%E!DRE!,)+)I*G*9?*%E!"RE!L)G%*;)+$Q$E!CR"RE!D$)Q*9;)Q$%E!2R2RE!
K)')B$')%E!8RE!6/I&'*9E!TRE!MONaR!1)%/=L",3P&:Z!)!P&: 3:)%&-!(**?!@*'!(<&!
)+)?/%$%!*@!@?9*'&%>&+>&!'&>*B&'/!)@(&'!G<*(*:?&)><$+I!-)()R!29>?&$>!">$-%!
L&%R!gWE!FgW`ˆ Fg`MR!-*$ZNORNOfeY+)'YIQ/bOa!

]s<?&'E!"RE!59'(E!1RE!MOO`R!1VG*'($+I!L2"!@'*;!(<&!+9>?&9%!(*!(<&!>/(*G?)%;R!
2)(9'&!L&B$&P%!C*?&>9?)'!4&??!.$*?*I/!aE!`WNˆ ``eR!-*$ZNORNOeaY+';MMbb!

]P$)(Q*P%Q$E!KRSRE!.*%>*E!#R"RE!6&>?&'>E!"R6RE!K);')^$)+E!1RE!i)+-&':9'IE!4RLRE!
L9%%E!4RE!#)B$%E!"RE!D$?><'$%(E!SRE!])%)'%Q$%E!1RSRE!C9+%)(E!KRE!i)?-;)+$%E!,RE!
L*9?&)9E!DR"RE!5*%?&'E!.R"RE!4*'(&??$E!,RE!-&!S*+IE!,RSRE!0*%<$+)I)E!0RE!
5)$+&%E!SR6RE!,&'$>)Q3i)+>&E!CR"RE!0)+E!SRE!K$>*^^$E!2RE!8$--$H9&E!KRE!
C>]&++) 30)%&QE!#RE!8)GGE!,R4RE!5*'B$(^E!5RLRE!6)+-&'%E!SR1RE!.'*P+E!LR5RE!
MOOfR!C9()($*+%!$+!(<&!=A8YK68!I&+&!*+!><'*;*%*;&!NW!>)9%&!@);$?$)?!
);/*('*G<$>!?)(&')?!%>?&'*%$%R!8>$&+>&!eMeE!NMObˆ NMOaR!
-*$ZNORNNMWY%>$&+>&RNNWWOWW!

6)::)-$)E!SRE!C*'$;*(*E!LR7RE!MONbR!K<&!:$*?*I/!*@!G'*(&*%()%$%!$+!)I$+I!)+-!
- $%&)%&R!"++9R!L&BR!.$*><&;R!agE!gebˆ gWgR!-*$ZNORNNgWY)++9'&B3:$*><&; 3
OWOWNg3Oeefbb!

6)I$&' 3K*9'&++&E!4RE!,*?/;&+$-*9E!CRE!59((E!]RLRE!i9E!"RXRE!.)9I<+E!CRE!59&?I)E!
8R4RE!4?9()'$*E!]RCRE!6$+IE!8R34RE!6$)+IE!KR0RE!C)^9'E!4RE!F)+>&P$>^E!1RE!]$;E!
"R8RE!F)((E!"RE!='&$&'E!8RE!5$>Q%E!DRDRE!#*+*<9&E!SR,RE!8<$9&E!6RE!.&++&((E!
4R=RE!L)B$(%E!SRE!4?&B&?)+-E!#RFRE!0&*E!DRFRE!MONMR!#$B&'I&+(!'*?&%!*@!"683
?$+Q&-!G'*(&$+%!=A8YK68!)+-!K#,3ge!$+(&'%&>(!$+!G'*>&%%$+I!?*+I!G'&3
;L2"%R!2)(!2&9'*%>$!NbE!NgaâNgf`R!-*$ZNORNOeaY++ReMeO!
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-*$ZNORNNNNY:G)RNMOgO!

2)Q)/)E!KRE!"?&V$*9E!,RE!C)')IQ)Q$%E!CRE!4<)+IE!"RE!C*9'&?)(*%E!TRE!MONeR!=A8!
'&I9?)(&%!I&+&%!>*-$+I!@*'!L2"3:$+-$+I!G'*(&$+%!$+!+&9'*+%!:/!:$+-$+I!(*!
(<&$'!<$I<?/!>*+%&'B&-!$+('*+%R!L2"!NfE!gfaˆ bOfR!
-*$ZNORNMWNY'+)ROe`aOgRNNM!

2)^)'$E!.RJRE!DP$^-&QE!4RE!#)'I&;*+(E!4RE!MOONR!,'*(&$+!1VG*'(!@'*;!(<&!
29>?&9%R!K')@@$>!ME!Wagˆ WafR!-*$ZNORNOegY_RNWOO3OabgRMOONRMNOOMRV!

2&9;)++E!CRE!.&+(;)++E! 1RE!#*';)++E!#RE!S)P)$-E!"RE!#&S&%9%35&'+)+-&^E!CRE!
"+%*'I&E!JRE!L*&:&'E!8RE!]'&(^%><;)'E!5R"RE!C9+*^E!#RDRE!]9%)Q)E!5RE!
0*Q*()E!JRE!"+IE!6R34RE!.$?:)*E!SRE!L)-&;)Q&'%E!LRE!5))%%E!4RE!C)>Q&+^$&E!
7RLR"RE!MONNR!=1K!G'*(&$+%!K"=Nb!)+-!1F8!)'&!%&?&>($B&!;)'Q&'%!(<)(!
-$%($+I9$%<!=K6#!P$(<!=A8!G)(<*?*I/!@'*;!);/*('*G<$>!?)(&')?!%>?&'*%$%!P$(<!
=A8!;9()($*+%R!.')$+!NegE!Mbfb̂ MWOfR!-*$ZNORNOfeY:')$+Y)P'MON!

2&9;)++E!CRE!L)-&;)Q&'%E!LRE!L*&:&'E!8RE!.)Q&'E!CRE!]'&(^%><;)'E!5R"RE!
C)>Q&+^$&E!7RLR"RE!MOOf)R!"!+&P!%9:(/G&!*@!@'*+(*(&;G*')?!?*:)'!
-&I&+&')($*+!P$(<!=A8!G)(<*?*I/R!.')$+!NeME!MfMM̂MfeNR!
-*$ZNORNOfeY:')$+Y)PGMNg!

2&9;)++E!CRE!L*&:&'E!8RE!]'&(^%><;)'E!5R"RE!L)-&;)Q&'%E!LRE!.)Q&'E!CRE!
C)>Q&+^$&E!7RLR"RE!MOOf:R!":9+-)+(!=A83$;;9+*'&)>($B&!G)(<*?*I/!$+!



! %-,!

+&9'*+)?!$+(&';&-$)(&!@$?);&+(!$+>?9%$*+!-$%&)%&R!">()!2&9'*G)(<*?!NNaE!
WOb̂WNWR!-*$ZNORNOO`Y%OOgON3OOf3ObaN3b!

2&9;)++E!CRE!8);G)(<9E!#RCRE!]P*+IE!6R]RE!K'9)VE!"R4RE!C$>%&+/$E!CR4RE!4<*9E!
KRKRE!.'9>&E!SRE!8><9>QE!KRE!D'*%%;)+E!CRE!4?)'QE!4RCRE!C>4?9%Q&/E!6R=RE!
C$??&'E!.R6RE!C)%?$)<E!1RE!C)>Q&+^$&E!7RLRE!=&?-;)+E!5RE!=&$-&+E!FRE!
]'&(^%><;)'E!5R"RE!K'*_)+*P%Q$E!SRXRE!6&&E!iRCR30RE!MOOWR!A:$H9$($+)(&-!K#,3
ge!$+!@'*+(*(&;G*')?!?*:)'!-&I&+&')($*+!)+-!);/*('*G<$>!?)(&')?!%>?&'*%$%R!
8>$&+>&!eNgE!NeOˆ NeeR!-*$ZNORNNMWY%>$&+>&RNNegNOa!

2&P?)+-%E!1R8RE!L9%($+E!DRSRE!.');G(*+E!CR5RE!NffWR!,<)%&!7!('$)?!*@!&?)>(*>$+R!.'R!
SR!4)+>&'!`gE!Wgaˆ WgfR!-*$ZNORNOeaY:_>RNffWRgNb!

2$)Q$E!"RDRE!8)'Q)'E!SRE!4)$E!URE!L<$+&E!]RE!i$-)9''&E!iRE!D9/E!.RE!59'%(E!CRE!6&&E!
SR4RE!]*<E!5RLRE!D9*E!6RE!=)'&E!4RCRE!8<*'(&'E!SRE!C/*+IE!8RE!MONfR!6*%%!*@!
#/+);$>!L2"!7+(&')>($*+!)+-!":&'')+(!,<)%&!8&G)')($*+!7+-9>&-!:/!KP*!
#$%($+>(!K/G&%!*@!"68Y=K#36$+Q&-!=A8!C9()($*+%R!C*?R!4&??R!
-*$ZNORNONWY_R;*?>&?RMONfROfROMM!

2$%<$E!]RE!0*%<$-)E!CRE!=9_$P)')E!#RE!2$%<$Q)P)E!CRE!5*'$+*9><$E!8RE!.&GG9E!KRE!
NffgR!6&G(*;/>$+!.!()'I&(%!)!'&I9?)(*'/!>)%>)-&!*@!>';NE!)!@$%%$*+!/&)%(!
+9>?&)'!G'*(&$+E!$+B*?B&-!$+!>*+('*?!*@!<$I<&'!*'-&'!><'*;*%*;&!%('9>(9'&!)+-!
I&+&!&VG'&%%$*+R!S*9'+)?!*@!.$*?*I$>)?!4<&;$%('/!MWfE!WeMOˆ WeMgR!

2$%<$;9')E!"R6RE!•9G9+%Q$E!iRE!K'*)Q&%E!4RE!])(<&E!4RE!=')(()E!,RE!5*P&??E!CRE!
D)??*E!SR3CRE!5*'(*:‘I/$E!KRE!8<)PE!4R1RE!L*I&?_E!.RE!MONOR!29>?&)'!$;G*'(!
$;G)$';&+(!>)9%&%!>/(*G?)%;$>!(')+%3)>($B)($*+!'&%G*+%&!#2"3:$+-$+I!
G'*(&$+!)>>9;9?)($*+!)+-!$%!)%%*>$)(&-!P$(<!@'*+(*(&;G*')?!?*:)'!
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