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0-.983?+8l!'38!@-,+(2.6;+8!Y-!.(7:8'b+82-!'389-@6!9?2P(@-)!.(!9:(,;.-,;+!)+03-45.6#!O!;87;-!
Y(,;+!'3>/8!69>@?()!':6H+.&l!.(!0;-31!,-)!.(3(?+:!'3+!'3>/+!(!'3+8,06)8!78@.-;:+9U/2!)-a.-,;M#!
\038)!.+ab+8!698@8.U/2!9b(0!8G+,;678!.('3M0:(@!':6H+.!,!.>?9-)!^-6.@4+8:@!!-@!4+3)&!X-@8!
9&;9-38.U!'38!@-0-.(:`!,'-:6'3>/6!)+03-45.6!e%S^c$!;87!+,;87!4+3)&#!X-9.(0-!)pa8)8!.>7,_!
06! )+03-45.6! -@! ,'-:-Y.-,;+! ^-6.@4+8:@! ^L^"EE! K'-6a+;U! '38! `Y8:&! ;87;-! '3>/8N! ':6H+.!
^DXX\DeQ=\eg!"l!-*,(267`/+!;`;-!9:(,;.-,_!(!3p?.8!n(:b+8#!!
!
!
!
!
!
!
!
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DE4+#%DFG%3#H"+)-+)%
N(+#&)=(+OP',2%24!('

Q(!)2#*>*K*#2'+'NRAP'-S"#.6'%(+#&)=/'NRA''

Q(!)2#*>*K*#2'+'TUP'V*=%(V+3'TU;'

'

R0-! `':.8! '39>!)-a.-,_! ,(! '-.`0(! 0-)83Y.8! .(7?.>)87bM! 0-.983;-3! -@! 4+3)&! ^8..28+,83!
R)*8-!RST!/-.983;83!r$[s#!O8P0-6!9U2-@-6!;-2;-!':6H+.6!78!9-P.>!@-,;6'.-,_!(!0-)'(;+*+:+;(!
,-!9b8;0U)+!QRI!(0-!(7!-'83(Y.U)+!,&,;1)()+#!\038)!,()-;.87!RST!0-.983?+8!.>)!;8.;-!
':6H+.!'-.`0(!)-a.-,_!.(@,;(98.+(!'-:-2&!(!-3+8.;>/+8!)+03-45.6!(*&!,)83-9(.+8!)+03-45.6!
,`2:(,+:-!,!62:-)!0()83&#!L:6H+.!'-@'-3678!-*(!9U,;6'.1!4-3)>;&!Kc6F(l!()*+iN!(!-*,(2678!
b'8/+>:.&! ()*+,-.+/0U! 0-380Y.U! 4+:;83! (0-! (7! uG(V' W&#v! 4+:;83l! 0;-3U! 6)-aq678! -38?(.+8!
'-;8./+>:.&/2!.+abM/2! 36b+9U/2! 438098./+M#! L-!6,06;-Y.8.M!RST!0-.983?+8! ;U);-!':6H+.-)! 78!
()*+,-.+/0>! .(23>90(! ':.8! 0-)'(;+*+:.>! ,!4-3)>;)+! '3+8,;-3-9U/2! ?960-9! AWEm9+@8M!
9!':(;4-3)>/2! (0-! 4(/8*--0! Y+! &-6;6*8#! B-.983;83! RFgT\! -@! 4+3)&! ^8..28+,83! 78! 98P)+!
78@.-@6/2U!.(!'-6a+;+8l!+.;6+;M9.&l!'382P(@.U!(!?>3-98q!?23-)(an678!9b8;0&!@p:8a+;1!46.0/+8!
'38!'3-/8,!0-.983?+8!.(!78@.-)!)+8,;8#!!
!

!
\*3#!"#A]!RST!0-.983;83!RFTg\!r$[s!

!

IIJ+-)<%IKJ%
N(+#&)=(+OP',2%24!('

Q(!)2#*>*K*#2'+'NRAP'-S"#.6'%(+#&)=/'NRA''

Q(!)2#*>*K*#2'+'TUP'V*=%(V+3'TU;'

%
L:6H+.!,'-:-Y.-,;+!OOR6@+-! 78!98P)+! 78@.-@6/2U!(0-!'-!H3(4+/087! ,;3>.08! ;(0!(7!'-!,;3>.08!
46.0Y.-,;+!r$fs#!\*,(2678!+*(!46.0/+6!0-.983?+8!,63-912-!,+H.>:6!9!R!4-3)>;8!@-!T!4-3)>;6#!
%-;-!,'3(/-9(.+8!,(!9&0-.>9(!'-)-/-6!78@.-;:+9U/2!0(:+*3(Y.U/2!,`*-3-9!'38!0(a@`!0(',6:6!
()*+,-.+/012-! )+03-45.6! ?9:>b_#! R010-P980! n(:b+8! ,'3(/-9(.+8! ,+H.>:6! (0-! .('3M0:(@!
-3+8.;>/+(l!63Y8.+8!'-:-2&!)+03-45.6!Y+!3p?.8!4+:;38l!.+8!78!9!;-);-!':6H+.8!)-a.1!*8?!'-)-/+!
n(:bM/2!3-?bM38.M#!L:6H+.!78!@-,;6'.U!+*(!9-!4-3)8!O^%!'38!-'83(Y.U!,&,;1)!I+.@-J,!(0-!(7!
\^G!(!;+8a!78!@-,;6'.U!?@(3)(#!

!
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!
\*3#!"#C]!RST!0-.983;83!OO%8;3(O^%!r$fs!

%
JL*)=*HMN29%K-0$*#%
N(+#&)=(+OP',2%24!('

Q(!)2#*>*K*#2'+'NRAP'F&=X&<"'2.('+2!(+#2#=Y'+(F#V24"''

Q(!)2#*>*K*#2'+'TUP'V*=%(V+3'TU;'

)
^'-:-Y.-,_! %J+3:+.H! 9&;9-3+:(! ,()-,;(;.U! ,-4;J(38l! 0;-3U! )>! 6P(2Y-9(_! 0-.983?+6!
()*+,-.+/0U/2!4-3)>;-9!'38!.+)+!9&;9-38.1!()*+,-.+/01!)+03-45.&!(9b(0!;8.;-!,-4;J(38!78!
)-a.1!'-6a+_!(7!(0-!RST!0-.983;83!r$<s#!L3-H3()!'-.`0(!0-.983?+6!,+H.>:6!?!RS4-3)>;6!@-!
3p?.&/2!n(:bM/2! 4-3)>;-9#!L38!.>,! 78!@p:8a+;>!)-a.-,_!0-.983?+8!@-!TS4-3)>;6l!0;-3>! 78! ;6!
-*)8@?8.>!.(!4-3)>;!c6F(#!B8na8!78!(:8!;8.;-!4-3)>;!,;(3bM!(!)8.87!'38483-9(.U!9!-*:(,;+!
)+G6!()*+,-.+/0U/2!.(23>9-0!K9+n!0('+;-:6!$#ANl!.8*6@8!':6H+.!92-@.U!'38!`Y8:&!;87;-!'3>/8#!

!

!
\*3#!"#V]!c6.0/+(!RST!0-.983?+8!'3-H3()6!%J+3:+.H["E!^;6@+-!r$<s!

!

O<)6+PFQ%
N(+#&)=(+OP'%"!('=2'Z['%=8'

Q(!)2#*>*K*#2'+'NRAP'\4(]((K+3'H"2)"43'R&%29*#63'G(X*93'@&"=%(''

Q(!)2#*>*K*#2'+'TUP'V*=%(V+3'TU;'

L:6H+.!h(3'8GSi!78!-'o_!78@8.!?-!,06'+.&!'38'3(/-9(.U/2!':6H+.-9l!0;-3U!.>)!-038)!+.U/2!
46.0/+M!.(!'3>/6!,-!?960-)!9!AQ!?960-9-)!'-:+l!6)-aq678!(7!RST!0-.983?+6!r"Es#!%>;-!46.0/+(!
78!(:8!-*)8@?8.>!+*(!.(!0-.031;.8!;&'&!()*+,-.+/0U/2!)+03-45.-9!?387)8!09p:+!0(:+*3(Y.U)!
`@(7-)#!%-!?.()8.>l!a8!(0!*6@8)8!'-6aM9(_!)+03-45.&!(0-!vR!>"(�l!vMZL^H�l!v@]LUI_�l!
vU\UL'`[[�!(:8*-!v]"#42J*9�l!':6H+.!.>)!6)-a.M!0-.983?+6!,63-912-!,+H.>:6!@-!TS4-3)>;6#!
~(:bM)!-*)8@?8.M)!78!)-a.-,_!0-.983?+8!@-!T!4-3)>;6!+*(!9-!4-3)>;8!()*+i#!L:6H+.!78!9-P.8!
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@-,;6'.U! .(! AE! @.M! (0-! ':.8! 46.0Y.>! @8)-! 983?+(l! (9b(0! '-! 6':&.6;M! ,0`b-*.87! @-*&! 78!
'-;38*.1! 2-! ?(0`'+_#! }8! 0-)'(;+*+:.U! ,-! 9b8;0U)+! ?.>)&)+! QRI! (!;(0;+8a! ,!-*-)(!
-'83(Y.U)+!,&,;1)()+#!h(3'8GSi!63Y+;8!'(;3M!@-!,06'+.&!':6H+.-9!92-@.U/2!'38!`Y8:&!;87;-!
'3>/8l! Y-! '-;93@?678! 4(0;l! a8! -*,(2678! 9oYb+.6! 46.0/+M! '-;38*.U/2! '38! /8:U! '3-/8,!
()*+,-.+/012-!)+G6!.(!78@.-)!)+8,;8#!L38!;+8;-!`Y8:&!*6@8!,'-)M.(.U!9!.(,:8@67`/87!Y(,;+!
'3>/8!"#A#"l!'38;-a8!9oYb+.(!782-!46.0/+M!'(;3M!;()#!

!
\*3#!"#W]!L:6H+.!h(3'8GSi]!(N!46.0/+(!RST!0-.983?+8l!*N!'(.-3>)-9(/+8!46.0/+8!!

/N!*+.(63>:.&!38.@83!r"Es!
!

?AQA?A!"B#8$->82(L!P'>>3&!c!&3.3&#!
O!@36287!Y(,;+!'3-/8@`3&!()*+,-.+/012-!)+G-9(.+(!'3+/2>@?(!3(@!.(!u\2=="4vl!uR!>*+(=*9.Y'

\2=="4v!(:8*-!+.(0!'-98@(.1!.>,;3-7l!0;-3U!.>)!6)-a.M!6)+8,;q-9(.+8!)-.-!(!,;838-!?960-9!
9!AQ!?960-9-)!'-:+#!e(!;`;-!Y(,_!)+G6!,(!9&6aM9(!9-!9?>7-).87!,'-:6'3>/+!.+80-P0-!46.0/+Ml!
0;-31!*&!)(:+!'(.-3>)-9(/+8!':6H+.&!-*,(2-9(_#!
L38;-!*6@8)8!-038)!@-;83(7bM/2!03+;13+M!2-@.-;+_!(7!3-?,+(2:-,_!46.0/+M!78@.-;:+9U/2!':6H+.-9!
(!+/2!9&6a+;8P.-,_!9!'3(G+#!^`Y(,_-6!;87;-!Y(,;+!*6@8!(7!46.0/+(!uH"-"4>vl!08na8!'(..83!':6H+.&!
2-!Y(,;-!-*,(267`#!L3+!38983*8!*6@8!2-@.-;8.1!Y+!,(!9p*8/!9&,0&;678l!)-a.-,_!@8(0;+9>/+8!
(!'-6a+;+8! 9:(,;.12-! 38983*6l! '3M'(@.8! n(:b+8! 3-?bM38.1! 46.0/+8! 0;-31! *6@8! @(.U! 38983*!
'-,0&;-9(_#!L:6H+.-9!,!@(.-6!46.0/+-6!8G+,;678!).-2-l!'38;-!.+ab+8!69>@?()!;+8!.(!0;-31!,-)!
'3+!'3+8,06)8!(!'3>/+!.(3(?+:!(!)-a.-!+/2!'-9(a-9(_!?(!'-6aM9(;8P,0&!.(79+(/!'-6aM9(.1#!
!

RG789%K6<-*<=*,+)%
N(+#&)=(+OP',2%24!('

Q(!)2#*>*K*#2'+'NRAP'\4(]((K3'H"2)"43@&"=%(''

Q(!)2#*>*K*#2'+'TUP'V*=%(V+3'TU;'

)
L:6H+.!cTAWE!^'(;+(:+,83!.(23>@?(!*8a.U!QRI!'(..83!(!'-,0&;678!':.1!'-03&;+8!AQ!?960-912-!
'-P(l!`;:)!9?@+(:8.-,;+!K`;:)!,'p,-*8.U!9?@+(:8.-,_-6l!0;-3`!)6,M!?960!'387,_!-@!?@3-7(!06!
)+03-45.6N!(!'(3()8;38!'3+8,;-3-912-!)-@8:-9(.+(! r"$s#!%8.;-!':6H+.!,:`a+!.(!'3+8,;-3-91!
3-?:-a8.+8!Y+!6a!.(23>9-0l!0-)8.;>3-9!(:8*-!3p?.&/2!36/2-9!?!(6@+-!0.+a.M/#!O8P0-6!9U2-@-6!
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78! )-a.-,_! 9:-a8.+(! ,()-;.12-! AWE! ,;6'q-912-! 9+@8(! @-! ':6H+.6l! Y-! .>)! 6)-aq678!
6,06;-Yq-9(_!AQ!)-@8:-9(.+8!?9606!9!'3+8,;-38!9!38>:.-)!Y(,8#!L-!.(YM;(.M!(!?-*3(?8.M!9+@8(!
78!;(0;+8a!9U2-@-6!)-a.-,_!6)+8,;q-9(.+(!0-.031;.82-!?9606!9!'3+8,;-38!_(2(.M)!u!(%4/0('

>(%&v!'-!-*3(?8!(!,:8@-9(.M)!?@3-7(!?9606!9!38>:.-)!Y(,8#!R0-!9,;6'!@-!;-2;-!':6H+.6! 78!
'-@'-3-9(.U!'3(9U!Y+! P(9U!0(.>:!'3M'(@.8!F+G@-J.!(:8*-!^;838-!9!3>)/+! ,;838-!,;-'&l!(:8!
;(0;+8a!TS4-3)>;!'3912-! 3>@6! ;&'6!()*+i! Y+! c6F(l!TS4-3)>;!@36212-!(!;38;+82-! 3>@6! ;&'6!
()*+i!(!,633-6.@!-@!C#E!(a!'-![#El!'38!,;-'&!,!'-Y;-)!0(.>:-9!C!(!9+(/#!L:6H+.!;+8a!'-.`0(!
)-a.-,_! +.@+9+@6>:.82-!.(@,;(98.+(!(?+)6;6l!8:89>/+8l!9?@+(:8.-,;+!(!3-?';&:6#!Ob8;0&!;+8;-!
46.0/+8!9b(0!)pa6!*&_!'-6a+;1!+*(!.(!(6@+-!9!+.-)!.8a!()*+,-.+/0-)!TS4-3)>;8#!L38!9,;6'.1!
,+H.>:&!9!()*+,-.+/0-)!4-3)>;8!)>)8!0!@+,'-?M/++!46.0/+6!Q+38/;+-.(:+;&!K^)83-9-,_Nl!0;-3>!
.>)!6)-aq678!@-@(;-Y.8!?)8.+_!,)83-9(.+8!)+03-45.6!9?2P(@-)!.(!9+@8-!'-)-/-6!46.0/+M!
X-::l! L+;/2! (! y(Jl! (0-! (7! -9:>@(.+8! @+4`?.82-! '-P(! ?9606! '-)-/-6! 46.0/+8! g.98:-')8.;#!
%(0;+8a!9!3>)/+!,80/+8!`;:)!)pa8)8!.(@,;(9+_!)+.+)>:.6!(!)(G+)>:.6!9?@+(:8.-,_!?@3-7(!-@!
'-,:6/2>Y(! (!4(0;-3! `;:)6l! 0;-3U! .>)! '-)pa8! 6)-/.+_! '3+8,;-3-9U! 8480;! ,;838-! ?9606#!
e8/2U*(! (.+! )-a.-,_! (0;+9>/+8! Q-'':83-92-! 8480;6! 9!'3M'(@8! a8! '3(/678)8! ,-! ?960-)!
0;-312-!.8,0-3b+8!-@3(?&!*6@`!)(_!+,;1!Y(,-91!)8b0(.+8#!L:6H+.!;+8a!-*,(2678!46.0/+6!X--)!
0;-3>! 6)-aq678! 6'3(9+_! 38983*! @(.87! .(23>90&#! %-! 78! )-a.1! 63-*+_! '-)-/-6! 46.0/+8!
X84:8/;+-.!\3@83l!0;-3>!6@>9(!'-Y8;!-@3(?-9!9!)+8,;.-,;+!(:8*-!X84:8/;+-.!z898:!6@>9(7`/(!
2-@.-;6!2:(,+;-,;+!-@3(?-9#!!

!

)
\*3#!"#[]!cTAWE!,'(;+(:+,83!r"$s!

)

~(:b-6! 46.0/+-6! 0;-3>! 78! ,`Y(,_-6! ':6H+.6! 0--'8367`/82-! ,!'(..83-)! ,!.>?9-)! d-.;3-:!
K-*,+(2.6;U! 9!*(:M06!':6H+.-9! cTAWEN! (!3(@M)8! 76!6a!@-! Y(,;+! 38983*! 78!j:-*(:!X--)l! 0;-3>!
6)-aq678!9b8-*8/.1!6'3(9-9(.+8!9Ub0&l!bM30&!(!@ta0&!'3+8,;-36!9!0;-3-)!,(!?960!bM3+!(0-!(7!
(*,-3*/+6! 9&,-0U/2! 438098./+M! '3+8,;-3-)! (:8*-! ?-,+:.8.+8! '39-;.U/2! -@3(?-9! K8(3:&!
384:8/;+-.,N!9!'3+8,;-38#!c6.0/+6!c-/6,!9!;-);-!':6H+.8!.89&6aM9()8!08na8!.+8!78!?(3(@8.>!@-!
4+.>:.82-!)+G6l! (!787! 78@.-;:+91! Y(,;+! )pa8)8! -9:>@(_! ?!(':+0>/+8! 9!38>:.-)! Y(,8! '-6a+;M)!
cTAWE!R6@+-!g.H+.8!(:8*-! +/2!)pa8)8!'3+@(_!(0-!)8;(@>;(!@-!8G+,;67`/82-!AWEm9+@8(!9-!
4-3)>;8!cT!'-)-/-6!g./-@836!K9+n!.+ab+8N#!L-9-:8.M)!46.0/+8!j8;!43-)!9+@8-!,(!-3+8.;>/+(!
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'-,:6/2>Y(! (6;-)(;+/0&! 9&2P(@>! ?-! ?@3-7(! -3+8.;>/+8! ?9-:8.12-! 9! -0.8! 9+@8(#! c6.0/+8!
'-,:6/2>Y(!K6'38,q67`!-3+8.;>/+6!'-,:6/2>Y(!9!AQ!'-:+N!(0-!X-::!K-;-Y8.+8Nl!y(J!K-@/2U:8.+8N!
(:8*-!L+;/2!K,0:-.N!,`!(6;-)(;+?-9(.1!(0!.+8!78!'-9-:8.>!46.0/+(!j8;!43-)!9+@8-#!%8.;-!':6H+.!
78! 98P)+! 8480;M9.&! (!'3(0;+/0Ul! 2:(9.8! ?!@p9-@6! )-a.-,;+! '3>/8! ,!9+@8-)! (!'3+8,;-3-9U)!
?960-)!9!38>:.-)!Y(,8#!L3>98!'38;-!*6@8!9&6a+;U!(7!9!'3(0;+/087!Y(,;+!;87;-!'3>/8#!
!

STD0$*#%U#)1,%VW<,-+)%6=0M*HX%
N(+#&)=(+OP'F4""'

Q(!)2#*>*K*#2'+'NRAP'\4(']((K+'MN'

Q(!)2#*>*K*#2'+'TUP'TU;'

'

jkR6@+-!I-30,%78!98P)+!6a+;-Y.U!(!8480;M9.&!.>,;3-7!.(!'3>/6!,-!?960-)!9!AQ!?960-9-)!'-:+!
'38! 9b8;0&! QRI! ,0:(@(7`/+! ,(! ?!@9-/2! ':6H+.-9! (!;-! u^:(98v! (! uF(,;83vl! 0;-31!
,'-:6'3(/67`r""s#! e>,;3-7! 9&6aM9(! -*780;-9-! -3+8.;-9(.1! )+G-9(.+8! ?9606! '38! @8;(+:.1!
6)+8,;.8.+8! 9!AQ! ?960-9-)! '3-,;38@M#! c6.0/+(! ()*+,-.+/012-! '(..836! 78! -*,+(2.6;>!
9!F(,;83!':6H+.8#!OU2-@-6!78l!a8!9!;-);-!':6H+.8!)>)8!9b8;0&!46.0/+8!.(!)-@8:-9(.+8!?9606!
9!AQ!'3+8,;-38!.(! 78@.-)!)+8,;8!.(! 3-?@+8:!-@!cTAWE!^'(;+(:+,83l!0@8!,)8!)6,8:+! 3-*+_!AQ!
6)+8,;.8.+8!'38!0(a@`!,;-'6! +.@+9+@6>:.8#!^;(YM!(0!06!0(a@87!,;-'8!'3+3(@M)8!':6H+.!^:(98l!
(!0(a@>!?!;(0;-!-?.(Y8.U/2!,;p'!,(!.>)!?-*3(?M!9!F(,;83!':6H+.8#!%6!6a!.>)!,;(YM!,+!+*(!-?.(Y+_!
?@3-7!?9606!K,;-'6N!,!0;-3U)!/2/8)8!'3(/-9(_l!(!)pa8)8!2-!?(Y(_!6)+8,;q-9(_!9!'3+8,;-38!
'-)-/-6!46.0/+M!(?+)6;2l!8:89(;+-.!(!@+,;(./8!K9+n!-*3#!"#fN#!\038)!;-2-!6)-aq678!6'3(9+_!(7!
9U,;6'.`! 2:(,+;-,_! '3>98! 6'3(9-9(.87! ,;-'&! '-)-/-6! 46.0/+8! u%3(/0! H(+.v#! L:6H+.! ;+8a!
-*,(2678!)-a.-,_! T&'(,,! ^'(;+(:! X8.@83+.Hl! 0;-3`! 9&6a+78)8!2:(9.8! .(! ,;-'&l! 0;-31!)(7`!
?.+8_! 9-! 4+.>:.-)! )+G8! 3-9.(0-! ?-! 9b8;0U/2! ,)83-9K9+n! 0('+;-:6! "#"#CN#! c6.0/+(! u%+)*83!
L38,839(;+-.v! .>)! 6)-aq678! ?(/2-9(_! 4(3*6! ?9606! -*)8@?8.M)! 8480;6! *+.(63>:.82-!
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