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$E'+*-+$)D*'*D*3A&<&'&'E*C'J&+D*3$C'-*')3$%6C6<E$C'G#$'6-D$3%6$-$-'$-'E&'
B6CD*36&' ?' E&' C#)$3%6%$-+6&' =$' E*C' Cb/<*E*C0' g$' 6-D$3$CF' &=$/MC' )*3'
E&'C$-C6<6E6=&='6-CD6-D6%&')3$C$-D$'$-'E&C'B#$EE&C'=$'E&'J*3/&'N%()9*E
0(O9*:'=$'E&C'+#&E$C'$-+*-D3F'#-'<#$-'$5$/)E*'$-'E&C'6/MA$-$C'=$'E&'
)3*)&A&-=&'=#3&-D$'E&'n$%*E#+6F-'_3&-+$C&0

C*<3$'$E')*=$3'=$'&=B$C6F-'?'&+*C*'G#$'(CD&'$5$3+b&'C*<3$'E*C'$C)$+D&4
=*3$Cf')*3'D&-D*'-*'CFE*'+$-D3F'C#'6-D$3(C'$-'$EE&'C6-*'$-'E&'3$+$)+6F-,'E&'
3$#D6E6O&+6F-'?')$3/&-$-+6&'JbC6+&'?')CbG#6+&'=$'E&'/6C/&0'
j&'6/&A$-'C#)$3%6%6$-D$'$C'&G#$EE&'G#$,'B&<6$-=*')$3=6=*'C#'#C*'?'

=$'E&'B6CD*36&')&3&'/*CD3&3'C#'E&D$-+6&,'C#'D$-&+6=&=,'C#'%6%&+6=&=0
'

6/&A$-' ?' $E' )*=$3' =$' E&' /$/*36&' )&3&' 3$+3$&3E&,'@&3<#3A' 6-%$CD6A&'
E&'3$+#33$-+6&'=$'+6$3D&C'JF3/#E&C')&D(D6+&C'$-'$E'&3D$'?'$-'E*C'/$=6*C'=$'
+*/#-6+&+6F-'/&C6%&'G#$'+63+#E&<&-'$-'C#'D6$/)*0
>'C#'/#$3D$,'=$5F'#-&'*<3&'6-+*-+E#C&'+*-')*+*C'$C+36D*C,'#-'+*-4

5#-D*'=$'C#CD&-+6*C&C'+*-J$3$-+6&C,'/#+B*C'&)#-D$C,'#-&'<6<E6*D$+&'?'
]8'D&<E$3*C'=$'6#+"&-F,*)%&/,*,'D*=*'$EE*'+*/*'E$A&=*'D$F36+*o$)6CD(4
/6+*o/$D*=*EFA6+*'=$'A3&-'+&E&=*0

#!#0%:).56,&5:).3<,(

Y$C=$'G#$')3$)&3&<&'C#'D$C6C'=*+D*3&E'$-'E&'S-6%$3C6=&='=$'HCD3&C<#3A*,'
@&3<#3A'C$'&<*+F'&E'$CD#=6*'=$'E&C'-6-J&C,'&G#$EE*C'&3G#$D6)*C'=$'<$EE$4

D*/&3b&'+*/*'A#b&')&3&'C#C'$CD#=6*C0'V*/$-OF'&'$;&/6-&3E&C'+*-'A3&-'

E&'$CJ$3&'/6D*EFA6+&0'j&C'+&3&+D$3bCD6+&C'J3$+#$-D$C'=$'C#'3$)3$C$-D&+6F-'
/*CD3&<&-'/*%6/6$-D*C'+&#C&=*C')*3'$E'%6$-D*'$-'C#C'+&<$EE*C'*-=#4
E&=*C'?'$-'E&'C6-#*C&'%*E&D6E6=&='=$E'%$CD#&36*0'H3&-')3$+6C&/$-D$'$C*C'
=$D&EE$C'E*C'G#$'*D*3A&<&-'(-J&C6C'=3&/MD6+*'&'E&'A$CD#&E6=&='=$')3*D*4
D6)*C'&-D6A#*C')$3*'G#$'3$&)&3$+b&-'6-$C)$3&=&/$-D$'$-'&EA#-&C'*<3&C'
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$-'E&C'A$/&C,'E&C'%&C65&C'?'$-'*D3*C'*<5$D*C'=$'&3D$'=$C=$'E*C'C6AE*C'+!'?'
+!!'&0V0'Q@&3<#3A,'19!a,')02!R0'
n$)&3F'D&/<6(-'$-'$E'%$CD#&36*'=$'-6-J&C'$-'A3&<&=*C'3$-&+$-D6CD&C'

G#$'3$C+&D&<&-'=$E'/#-=*')&A&-*'$E'/*%6/6$-D*,'&'D3&%(C'=$'+&<$EE*C'
4

/$-D*C'=$'&A6D&+6F-0'H-+*-D3F')*3'$5$/)E*'/6$/<3*C'&3/*-6*C*C'#-6=*C'
'

9+!0
HE' C6/<*E6C/*'=$D3MC' =$' E&' -6-J&' C$' 3$/*-D&' &' E&' &-D6A#&'m3$+6&,'

4
A#-&C'=$6=&=$C'/bD6+&C'G#$'3$)3$C$-D&-'6=$&C'&++$C*36&C'=$'#-'=6*Cf'C*-'
=6%6-6=&=$C'=$' &A#&C' +E&3&C,'/&-&-D6&E$C,' J#$-D$C0'j&' 3$E&+6F-'+*-'$E'
$E$/$-D*'&+#MD6+*'E&C'B&+$'&/<6%&E$-D$C,')#$C'E*'/6C/*')#$=$-')3$4
C6=63'$E'-&+6/6$-D*'?'E&'J$3D6E6=&='G#$'E&'=6C*E#+6F-'?'E&'/#$3D$'QV63E*D,'
1!:],' )0' 7a1R0' H-A$-=3&-' ?' +3b&-' &' E*C' B(3*$C,' %6%$-' $-' +&%$3-&C' *'
E#A&3$C' B./$=*C'?' =$' &Bb' C#' &C)$+D*' +DF-6+*,]' D$/6<E$,' &E' $CD&3' D*=*'
-&+6/6$-D*'$-'3$E&+6F-'=#&E'+*-'E&'/#$3D$'?'%6+$%$3C&0'
V0'm0's#-A'Q1!!^R' E&C'+*-C6=$3&'&C)$+D*C'=$E'+&3M+D$3' J$/$-6-*'

=$E' 6-+*-C+6$-D$,' 6-=$)$-=6O&=*C'&E' D6$/)*'G#$' J3&A/$-D&=*C0'g$'
:'?'=$C+36D&'

+*/*'+*33$C)*-=6$-D$'&'$CD&=6*C'3$E&D6%&/$-D$'<&5*C'=$E')3*+$C*'=$'
6-=6%6=#&+6F-,' 3$E&+6*-&=*C'+*-'-*+6*-$C'=$' D$-D&+6F-,' D3&-C6D*36$4
=&=,'/#ED6)E6+6=&=,'=6C*E#+6F-0'g#C+6D&-'-$+$C&36&/$-D$'%$-$3&+6F-'
/$O+E&=&'+*-'/6$=*,')#$C'3*<&-'&'E*C'-6c*C'?')$3D#3<&-'E&'/#$3D$'=$'
E*C'B*/<3$C'&'G#6$-$C'C$'/#$CD3&-0'HE'/$=6*=b&'$C'$E'/*/$-D*'=$'C#'
$)6J&-b&'?'G#6$-'E&C'%$'+&$')3$C*'=$'#-'$-D#C6&C/*'-6-J*E()D6+*f')*3'
$CD&'3&OF-'-*'C$'3$+*/6$-=&'&+$3+&3C$'&E3$=$=*3'=$E'/$=6*'=b&'-6'&'
E&C'J#$-D$C'-6'&'E*C'/&-&-D6&E$C,'+#3C*C'=$'&A#&,'+*/*'D&/)*+*'&'E&'
C*/<3&'=$'+6$3D*C'M3<*E$C0
j&C'-6-J&C'=$C)6$3D&-'C$-D6/6$-D*C'&/<6%&E$-D$C'=$'/6$=*'?'&D3&+4

+6F-,' J&C+6-&+6F-' G#$' C#C+6D&' E&' E*+#3&,' &<*E6+6F-' =$' E&' )$3C*-&E6=&=,'

] 4

:' P&3&+$EC*'Q1]!a41:]1R,'/(=6+*,'&CD3FE*A*'?'&EG#6/6CD&'C#6O*0
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)#$C'C6/<*E6O&-'E&'D$-D&+6F-'=$'E&'E*+#3&'B$3*6+&'G#$'C$'=$C)E6$A&'$-'
B&O&c&C'A#$33$3&C,'$3FD6+&C'*'=$'+#&EG#6$3'*3=$-'Qs#-A,'1!!^,')0'17]R0
@&3<#3A' C$' )3$A#-D&' +#ME$C' J#$3*-' E*C' &C)$+D*C' =$' E&' &-D6Ad$=&='

G#$'6-D$3$C&3*-'&'e*DD6+$EE6'&E')6-D&3'&'E&C'-6-J&C'+*/*'/*D6%*'$-'=*C'
=$'C#C'*<3&CW'Ij&')36/&%$3&K'Q1]9141]97R'?'IHE'-&+6/6$-D*'=$'[$-#CK'

4
4

)3$C$-D&3'*<5$D*C'&++$C*36*C'$-'/*%6/6$-D*'D&-D*'$-'$E'3*)&5$,'$-'+6$34
D&C')&3D$C'=$E'+#$3)*'?'$-'$E'+&<$EE*0'j*'&-D$36*3'D$-=3b&'$J$+D*C'$-'E*'
G#$'EE&/&3b&'E&'I$CD(D6+&')C6+*EFA6+&K,'3$J$36=&'&E'$-D*3-*'=$'E*C'&3D6CD&C'
?'C#C'+3$&+6*-$C'3$DF36+&C'+*/*'$C)&+6*')&3&'$CD#=6&3'E&'$/)&Db&'+*/*'
C$-D6/6$-D*'=$'E&'J*3/&'*'N%()9*'P$+0
'HC')*C6<E$'G#$'e*DD6+$EE6'C$'6-C)63&3&'$-'E&'=$C+36)+6F-'&-D6A#&'=$E'

-&+6/6$-D*' =$'[$-#C' G#$' &)&3$+$' $-' $E' C$A#-=*' B6/-*' B*/(36+*' &'
>J3*=6D&')&3&'$5$+#D&3'C#'*<3&0^'iD3&'J#$-D$')3*<&<E$'J#$'E&'=$E'$3#=6D*'
>-A$E*'P*E6O6&-*,'&/6A*'=$'j*3$-O*'=$'T(=6+6C'?'/$+$-&C'=$'e*DD6+$4
EE6,'G#6$-'=$C+36<$'#-'3$E6$%$'3$)3$C$-D&-=*'IHE'-&+6/6$-D*'=$'[$-#CK,'
C$/$5&-D$'&E'+#&=3*'=$'e*DD6+$EE60

E&' =&-O&' +63+#E&3' =$' E&C' -6-J&C0'HE' )3*J&-*' 5&3=b-'/$=6$%&E' =$E' &/*3'

)E&-$D&36&C'=$E'/$C'=$'&<36E0'Y$'$C&'/&-$3&,'e*DD6+$EE6'B&<b&'E6<$3&=*'&'
E&'=6*C&'=$'C#')$C&=*'%$CD#&36*'?'&'E&C'<&6E&36-&C'E&C'B&<b&'+*-%$3D6=*'$-'
-6-J&C'Q@&3<#3A,'19!a,')0'a]aR0'
>E'*<C$3%&3'E*C'=$D&EE$C'=$'E&'6/&A$-,'C$'&)3$+6&-'/*D6%*C'&++$C*4

36*C'$-'/*%6/6$-D*'L7*;*9#*&-H*1;*(K

=$'E&'=6*C&'G#$'$CDM'&'E&'6OG#6$3=&'?'$E'=$'[$-#C,'D*=*C'$EE*C'/*%6=*C'
)*3'$E'%6$-D*0

^' j*C' B6/-*C' B*/(36+*C' =&D&-' =$E' C6AE*'+!!' &0V0'>J3*=6D&' $-' E&'/6D*E*Ab&'

A36$A&'L[$-#C' $-' E&' 3*/&-&L'$C' E&'=6*C&'=$E' &/*3,' E&' E#5#36&,' E&'<$EE$O&,'

E&' )3*CD6D#+6F-' ?' E&' 3$)3*=#++6F-0'>#-G#$' C$' E$' +*-*+$' +*/*' I=6*C&' =$E'

$3*C,'&D3&++6F-'JbC6+&'*'C$;#&E0'
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*86!15")6,)1=#,(5),#)4(,")!.>1,#,")

H-'$CD$'C$A/$-D*'C$'&3D6+#E&3M' E&' JF3/#E&'$/*D6%&'=$'@&3<#3A'&'#-&'
E$+D#3&'=$'A(-$3*')&3&'=$C+6J3&3'&EA#-*C'=$'E*C'+F=6A*C'G#$'C$'$-+#$-4
D3&-'$-+36)D&=*C'$-'E&C'6/MA$-$C0'Y6+B&'E$+D#3&'3$G#6$3$'=$E'&)*?*'=$'
E&'C6/<*E*Ab&,'$-D$-=6=&'+*/*'3$)3$C$-D&+6F-'%6C#&E'$-'%63D#='=$'3&C4
A*C'3$+*-*+6<E$C'$-'+*-%$-+6*-$C'=$'A(-$3*'G#$'B&-'C6=*'C*+6&E/$-D$'
&+$)D&=&C'*'3$+*-*+6=&C'&' E*' E&3A*'=$E' D6$/)*0'V*/*'$CD#=6*C*'=$' E&'
B6CD*36&'#-6%$3C&E'=$'E&'C6/<*E*Ab&,'$E')C6+*&-&E6CD&'H36+B'_3*//'C$c&4
E&<&'G#$,'&')$C&3'=$'E&C'=6J$3$-+6&C'$;6CD$-D$C'$-D3$'E*C'/6D*C'=$'E*C'<&4
<6E*-6*C,'6-=6*C,'$A6)+6*C,'B$<3$*C,'D#3+*C,'A36$A*C,'(CD*C'C$'$-+#$-D3&-'
I$C+36D*CK'$-'#-&'/6C/&'E$-A#&'C6/<FE6+&'G#$'*<$=$+$'&'+&D$A*3b&C'G#$'
-*'C*-'=$'$C)&+6*'*'D6$/)*,'C6-*'=$'6-D$-C6=&='?'&C*+6&+6F-0'P*3'$EE*,'
C*-'+*/)&3&<E$C0'

+*/*')$3C)$+D6%&'=$'&-ME6C6C')&3&'$CD#=6&3'E&C'6/MA$-$C0'
j&'&D$-+6F-'G#$'B&-'/$3$+6=*'E*C'$CD#=6*C'C*<3$'E&C'6/MA$-$C'J$/$4

-6-&C'-*'$C'-#$%&,'?&'G#$'$CD#=6*C')6*-$3*C'=$C=$'E*C'&c*C'C$C$-D&'B&-'

A(-$3*0' &̀E'$C'$E'+&C*'=$'B"-)C&#1."-'*)*,1,",'*<3&'C$/6-&E'$C+36D&')*3'
e$DD?'_36$=&-'$-'1!^a,'=*-=$'*J3$+$'#-'&-ME6C6C'=$'E&'6/&A$-'J$/$-6-&'
G#$')3*?$+D&<&-'&'C#C'E$+D*3&C'+#&D3*'3$%6CD&C'=$'&/)E6&'+63+#E&+6F-'$-'
HCD&=*C'S-6=*C'?'+#?*'D63&5$'3$<&C&<&'E*C'a^'/6EE*-$C'=$'$5$/)E&3$C0'HE'
3$C#ED&=*'&E'G#$'EE$AF'E&'6-%$CD6A&=*3&,'J#$'G#$'$-'$EE&C'C$'3$)3$C$-D&<&'
&'E&C'/#5$3$C'$-'3*E$C'=$'=*/$CD6+6=&='?'C#/6C6F-0'HE'(;6D*'=$E'E6<3*'J#$'
&33*EE&=*3,'?&'G#$'%$-=6F'/MC'=$'10]'/6EE*-$C'=$'+*)6&C'$-')*+*C'/$4

e*DD6+$EE6,'IHE'-&+6/6$-D*'=$'

[$-#CK0'



11] HEC6$'T+'PB&6E'_&-A$3

C$C,'?'B&CD&'C#C'/MC'&+(336/*C'+3bD6+*C'+*6-+6=6$3*-'$-'C$c&E&3'G#$'&E'D*4
+&3'E&C'%6=&C'=$'E&'A$-D$'+*/.-,'E&'&#D*3&'&?#=F'&'+&/<6&3'E&'/&-$3&'$-'
G#$'/#+B*C'B*/<3$C'?'/#5$3$C'%$b&-'$E'/#-=*'QT$-&-=,'7811,')0'22R0
S-*C'&c*C'=$C)#(C,'E&'J3&C$'I6/&A$-'=$'E&'/#5$3K'+*-CD6D#?F')&3&'

$E'/*%6/6$-D*'J$/6-6CD&'#-'3$+*-*+6/6$-D*'=$'G#$'E*C'*<5$D*C'=$'&3D$'

?' E&C' 3$%6CD&C' J$/$-6-&C' )*3' E&'/&-$3&' $-' G#$' (CD*C' 3$)3$C$-D&<&-' &'
E&C'/#5$3$C'+*/*'%b3A$-$C,'/&=*-&C,'%$-#C'?'-6-J&C'?'-*'+*/*'C$3$C'
B#/&-*C'=$'+&3-$'?'B#$C*0
H-'1!^!,'s*B-'e$3A$3')#<E6+F'C#'D$;D*'F%3%&-3*-Q*(,'=*-=$'&+#cF'

E&C'=6+*D*/b&C'+*-'J#-=&/$-D&E$C'+*-C$+#$-+6&C')&3&'$E'&-ME6C6C'C*<3$'
E&'6/&A$-'J$/$-6-&W'

j*C'B*/<3$C'&+D.&-oE&C'/#5$3$C'&)&3$+$-oE&C'/#5$3$C'C$'/63&-'&'Cb'/6C/&C,'

/MC')$3C6CD$-D$C'=$'-#$CD3&'+#ED#3&'%6C#&EW'E&'/#5$3'+*/*'D(3/6-*'C&D#3&=*'

C$;#&E/$-D$,'&)&3$+$'+*/*'$E'*<5$D*'I-&D#3&EK'+*-D$/)E&=*')*3'E&'/63&=&'

=$E'%&3F-'Q)0]2R0'

'
P*CD$36*3/$-D$,'E*C'&-ME6C6C'J$/6-6CD&C'&+#=6$3*-'&'E&'D$3/6-*E*Ab&'

J*#+&#ED6&-&' C*<3$' C6CD$/&C' =$' =6C+6)E6-&' ?' %6A6E&-+6&' $-' E&' C*+6$=&='
+*-D$/)*3M-$&,'+#?&C'3&b+$C'$CDM-'$-'$E'I)*=$3'=$E'*5*K'?'$E'#C*')*4
EbD6+*'=$'E&'/63&=&0'g$c&E&3*-'G#$'E&'I6/&A$-'=$'E&'/#5$3K'-*'$C'$EE&'
C6-*' C#' $C)$5*,' C#' 3$)3$C$-D&+6F-'?'G#$' E*C' $CD#=6*C' C*<3$' E&' 6/&A$-'

+*/*'$-6A/&,' +#$3)*,' =$C$*'=$E' *D3*,' 3$)3$C$-D&+6*-$C' 3$J3&+D&36&C' &'
6/&A6-&36*C'3$E&+6*-&=*C'+*-'E&'/$-D$,'$E'$C)b36D#,'E&'+3$&D6%6=&=,'/MC'

HE'D(3/6-*'I6/&A$-'=$'E&'/#5$3K'J#$'.D6E'=#3&-D$'E*C')36/$3*C'&c*C'

m36C$E=&'P*EE*+h'+#$CD6*-F'E&'%6&<6E6=&='=$E'D(3/6-*'?'/*CD3F'G#$'E*C'
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+*-CD3#6=*C')*3'$E$/$-D*C' JF-6+*C'?'%6C#&E$C'$-' 3$J$3$-+6&'&'#-'+*-4

$C&'=6J$3$-+6&0'g$c&EF'G#$'$E'D(3/6-*'I/#5$3K,')3*=#+6=*'$-'=6C+#3C*C'

B6CD*36&,'E&'+#ED#3&,'$E'&3D$,'E*C'/$=6*C,'E&')#<E6+6=&='?'*D3*C,'J#-+6*-&'
)*3'+*-C$-C*'?'J&/6E6&36=&=,'=$'D&E'C#$3D$'G#$'C#'=6J#C6F-'/#ED6)E6+&=&'

=$'$CD*C'D$;D*C'EE&/&<&-'I$C$-+6&'J$/$-6-&K'QP*EE*+h,'1!22,')0]2R0'
j&'-*+6F-'I6/MA$-$C'=$'/#5$3K'3$J*3OF'$C$'$J$+D*'=$'3$&E6=&=,'6/4

)E6+&-=*'G#$'E&C'/#5$3$C'C*-'#-&'+&D$A*3b&'#-6%$3C&E'+&E+&=&'C*<3$'#-&'
4

-&CK'*'IE$5&-&CK'&'E&'3$&E6=&=,'J&EC&C'*'%$3=&=$3&Cf'3$)3$C$-D&+6*-$C'=$'
&G#$EE*' G#$' D6$-$' C$-D6=*' J#$3&' =$E' C6CD$/&' =$' C6A-*C' )*3' $E' +#&E' C$'

3$&E,'-#$CD3&'+*/)3$-C6F-'=$E'/#-=*'$CDM'/$=6&=&')*3'#-&'3$Db+#E&'=$'
Cb/<*E*C'G#$'+*-J*3/&'$E'+&/)*'=$' E&' 3$)3$C$-D&+6F-'$-'G#$'C$'B&-'
3$)3*=#+6=*'E*C'+*-+$)D*C'=$'=6J$3$-+6&'C$;#&E'?'5$3&3G#b&'&;6*EFA6+&'
D3&-CJ*3/&=*C'$-'/*=$E*C'$CD$3$*Db)6+*C'+#?*C'+F=6A*C'=$'A(-$3*'C*-'
=6Jb+6E$C'=$'3*/)$30'g6-'$/<&3A*,'?'&#-G#$'E&C'$;)$36$-+6&C'J$/$-6-&C'
$-'D*3-*'&'C#'C$;#&E6=&=,'E&')3*+3$&+6F-'?'$E'+#6=&=*'=$'E*C'B65*C,'$-J$34
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/$-D$'C*<3$'C#'B*/<3*'=$3$+B*0'g#C'*5*C')$3/&-$+$-'+$33&=*C'&E'D6$/4
)*'G#$'$E'+#$3)*'&%&-O&'B&+6&'=$E&-D$0'
P*3'E&C'*-=#E&+6*-$C'=$'E&'D.-6+&,'E&'D$E&'&=B$36=&'&')6$3-&C,')#<6C'?'

+&=$3&')&3$+6$3&'#-&'/#5$3'6/)#EC&=&')*3'$E'%6$-D*,'&#-G#$'$-'+*-D3&CD$,'
E&'&3$-&')$3/&-$+$'6-/F%6E'?')E&-&0'g$'D3&D&'/MC'<6$-'=$'#-'/*-D&5$'

9' j&')#$CD&'$-'$C+$-&'=$'E&'+&/)&c&'D$E$%6C6%&'-*'$C'-#$%&,')#$C'$E'+*-4

m3$A*3?'V*E<$3D'$-'$E'OF+&E*'+&)6D&E6-*W'C$' D3&D&'=$'/#5$3$C'$-' D3&-+$'

/$=6D&D6%*'$-/&3+&=&C'+*-')&6C&5$C')&3&=6Cb&+*C,'&+*/)&c&=*C'A$-$3&E4

/$-D$')*3'&-6/&E$C0'

HCD3$EE&C'=$E'e6+$-D$-&36*,'

$̀E$%6C&'78180
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C*<3$'#-'J*-=*'<E&-+*'G#$'C6/#E&'&3$-&,')#$C'(CD&'-*'3$C#ED&'&J$+D&=&'
)*3'$E'%6$-D*'G#$')*-$'$-'/*%6/6$-D*'%$CD#&36*'?'+&<$EE*'=$'E&'/*=$E*'
J$/$-6-&0'HE'<3&O*' 6OG#6$3=*'=$C+&-C&'C*<3$'$E'+*CD&=*'=$E'+#$3)*'?'
E&C')6$3-&C'=$5&-'%$3'D&-'CFE*'$E'D*<6EE*'?'E&')&3D$')*CD$36*3'=$'E*C')6$C0'
j&'/*=$E*'J$/$-6-&'$C'$C<$ED&,'C#')6$E'/*3$-&'+E&3&'?'C#'+&<$EE*'

+&CD&c*'*C+#3*,'&'E&'G#$'&+*/)&c&'$E'%6$-D*,'-*'&Cb'&E')&6C&5$'&3$-*C*'

V*-'$E$A&-+6&'?'/&5$CD&=,'$E'+#$3)*'&%&-O&')&#C&=&/$-D$'C*<3$'E&'
&3$-&f'C#C')6$C,'&#-G#$'6-%6C6<E$C,')&3$+$-'6/)#EC&3E&'E$-D&/$-D$'B&+6&'
=$E&-D$f'-*'C$'&)3$+6&'C6'D*+&-'*'3*C&-'$E')6C*'*')$3/&-$+$-'$-'$E'&63$0'>E'
6A#&E'G#$'E&'-6-J&'=$'e*DD6+$EE6,'I)*=3b&-'A*E)$&3'&ED$3-&D6%&/$-D$'$E'C#$E*'
+*-'C#')6$K'?'-*'D$-$3'&C6=$3*'C*<3$'E&'D6$33&'Q@&3<#3A,19!a,')0'17!R0
S-&'%$O'+&3&+D$36O&=&'E&'*<3&'$-'C#'+*-5#-D*'C$'=$C+36<$-'E*C'=$4

D&EE$C'G#$'/#$CD3&-'$E$/$-D*C'=$'E&'JF3/#E&'$/*D6%&'?'$E'&-ME6C6C'=$E'
H*1;*(K-#'*<3&'&+*/)&c&-D$'+*/*'B$33&/6$-D&'/$D*=*EFA6+&,'G#$'C$3M'
=$'#D6E6=&='-*'CFE*')&3&'3$%$E&3'C6-*')3$+6C&3'E&')*C6<E$')3$C$-+6&'=$'#-'
-#$%*'+F=6A*'=$'A(-$3*'*')*3'$E'+*-D3&36*,'E&'C#)$3%6%$-+6&'=$'$E$/$-4
D*C'&3+&6+*C'G#$'C*<3$%6%$-'$-'&EA#-&C'6/MA$-$C'=$'/#5$3$C'$-'E&'()*4
+&'&+D#&E0'j&'C6/<*E*Ab&')3$D$-=$'&33*5&3'E#O'C*<3$'&EA#-&C'+*-CD&-D$C'

+*-'E&C'/#5$3$C,'&Cb'+*/*'C#C'3$CG#$<3&5&=#3&C0'

.5+!.!,#45)7)1,"43%&!6%6
*5.5)*86!15")6,)1=#,(5
-

Q1*,#%<-
6/)&+D*' G#$' $E' %6$-D*' 6-%6C6<E$' A$-$3&' C*<3$' $E' +#$3)*' J$/$-6-*,' C#'
%$CD6/$-D&,'C#'+&<$EE*0
-V*/*'&++$C*36*'%6C#&E'=6CD6-D6%*'=$'E&C'-6-J&C,'$E'%6$-D*'$C'$E'$E$4

/$-D*' )3*)#EC*3' =$E' +#$3)*' J$/$-6-*0' g$' $-+#$-D3&' -*' CFE*' $-' E&C'
3$)3$C$-D&+6*-$C'=$'e*DD6+$EE6'C6-*'$-'E*C'$5$/)E*C'*J3$+6=*C'/MC'&336<&'

+&/)&c&'+*-/$/*3&D6%&0'
Y$<6=*'&'E&'&A6D&+6F-'G#$'E*'+&3&+D$36O&,'$E'%6$-D*'C6/<*E6O&'%&36$4

=&=,'6-$CD&<6E6=&=,'6-+*-C6CD$-+6&0'P*3'#-&')&3D$,'$C'C6-F-6/*'=$'C*)E*'
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%6$-D*C'&)&3$+$-'+*/*'/$-C&5$3*C'=6%6-*C'$G#6%&E$-D$C'&'E*C'M-A$E$C'
+36CD6&-*C0'P&3&'E*C'A36$A*C'E*C'%6$-D*C'$3&-'=6%6-6=&=$C'6-G#6$D&C'?'D#34
<#E$-D&C'+*-D$-6=&C'$-'E&C')3*J#-=&C'+&%$3-&C'=$'E&C'6CE&C'H*E6&C'?'V(4

n$)3$C$-D&-'$E'&C)$+D*'&+D6%*,'%6*E$-D*'=$E'&63$f'+*-C6=$3&=*'$E')364
/$3'$E$/$-D*')*3'C#'&C6/6E&+6F-'&E'BME6D*'*'C*)E*'+3$&=*3,'$-'C#'&C)$+D*'
=$'/M;6/&'&+D6%6=&='*36A6-&'$E'B#3&+M-,'Cb-D$C6C'?'+*-5#-+6F-'=$' E*C'
+#&D3*'$E$/$-D*C,'&E'G#$'C$'E$'&D36<#?$')*=$3'J$+#-=&=*3'$'6--*%&=*3'=$'
E&'%6=&0'HC')*3'D&-D*'#-'$E$/$-D*'=$'A3&-')*=$3'?'=6-&/6C/*0
H-' E&' +&/)&c&'=$' $̀E$%6C&,' $E'%6$-D*' 3$+*-*+6<E$' CFE*')*3' E&' D#34

<#E$-+6&'G#$'+&#C&'C*<3$'$E'+#$3)*,'+&<$EE*C'?'3*)&5$'J$/$-6-*,'=$C4
$/)$c&'E&'D&3$&'=$')3*)#EC&3'&'E&'/#5$3'B&+6&'=$E&-D$0'HC'$E'$E$/$-D*'
&+D6%*'?')*=$3*C*'G#$'E&'A#b&0'>'=6J$3$-+6&'=$'NC&=*3&'Y#-+&-'?'T&4

B&+6&'=*-=$'(CD$'=$+6=&'+*-=#+63E&0'

$E'$CD$3$*D6)*'J$/$-6-*'=$'C#<*3=6-&+6F-'?')&C6%6=&='G#$'B&-'+*-J*34
/&=*'$E'+F=6A*'%6C#&E'=$'A(-$3*')3$=*/6-&-D$'$-'$CD&'6/&A$-'=$E'/*4
-*)*E6*'D$E$%6C6%*0
5"7*++%<-HE'/*%6/6$-D*'=$E'+&<$EE*'*-=$&-D$'&3/*-6O&'+*-'E&C'*-4

A$-$3&=*'=$C=$'J#$3&')*3'$E'%6$-D*0' $̀E$%6C&'3$#D6E6O&'$E'C6/<*E6C/*'=$'
E&'=6*C&'G#$'&+*/)&c&'&'E&'[$-#C'=$'e*DD6+$EE6'L%6$-D*,'+&<$EE*,'%$CD#&4
36*L'+*/*'H*1;*(K'#'*<3&'&+*/)&c&-D$'=$'E&'/*=$E*0'g#'C6/<*E*Ab&'
&)#-D&'&'E*C'+&<$EE*C'+*/*'/&-6J$CD&+6F-'$-$3A(D6+&f')*3'B&EE&3C$'$-'E&'
+&<$O&,'C6/<*E6O&-'J#$3O&C'C#)$36*3$Cf'3$)3$C$-D&-'J$3D6E6=&=,'&<#-=&-4
+6&,'+*/*'C$'/#$CD3&'$-'&EA#-*C')#$<E*C'=$'E&'N-=6&,'=*-=$'E*C'+&<$4
EE*C'C6/<*E6O&-'Eb-$&C'=$'J#$3O&'=$E'#-6%$3C*'QV63E*D,1!:],')0'119R0'j&'
+&<$EE$3&'*)#E$-D&'?'E&3A&'$C'#-&'3$)3$C$-D&+6F-'=$'E&'<$EE$O&'5#%$-6E,'
J#$3O&'%6D&E'?'&E$A3b&'=$'%6%63,' E6A&=&C'D*=&C'&'E&'%*E#-D&='=$E'D36#-J*0'
V*33$C)*-=$-'&E'$E$/$-D*'J#$A*'?'&E')36-+6)6*'=$'E&'J#$3O&')36/6D6%&0'

4

=$E'C*Ef'E*C'+*<36O*C'D6$-$-'#-'+&3M+D$3'=$/*-b&+*'?'%$-#C6-*0'̀ &/<6(-'
3$)3$C$-D&-'E*C'<6$-$C'$C)636D#&E$C'=$E'B*/<3$0
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/#5$3$C')*3'6A#&Ef')$3=$3'E*C'+&<$EE*C,'J3&+&C*'?')*<3$O&0'`*=*'$E'G#$'
3$-#-+6&'&'E&C'J#$3O&C'A$-$3&=*3&C'*'C$'C#<E$%$'$-'+*-D3&'=$E')36-+6)6*'
)3*+3$&=*3' ?' )3*E6J$3&=*3' =$' E&' $C)$+6$' =$<$' $-' )36-+6)6*' +*3D&3C$' $E'
+&<$EE*'?'B&'=$'C6/#E&3'E&'$CD$36E6=&='=$E'&-+6&-*,'G#$'?&'-*'D6$-$'+&<$4
EE*0'>EA#-&C'3$E6A6*-$C,'+*/*'E&'=$'E*C'&-D6A#*C'$A6)+6*C,')3$C+36<b&-'E&'
=$)6E&+6F-'D*D&E'L)$E*,')$E#+&'?'<&3<&L,')&3&'=$J$-=$3C$'=$'E*C'/&E*C'
$C)b36D#C'+*/*'$E'B#/*'QV63E*D,'1!:],')0'11!R0'
=R,1."<- &̀-D*'e*DD6+$EE6'$-'$E'C6AE*'9+!'+*/*'P$=3*'`*33$C,')3*=#+4

D*3'=$'E&'+&/)&c&'=$' $̀E$%6C&'$-'$E'C6AE*'99!,'+*-C6=$3&-'G#$'$E'3*)&5$'
D3&-CE.+6=*'/*%6=*')*3'$E'%6$-D*'$C'#-'&D36<#D*'6-=6C)$-C&<E$')&3&'E&C'
/#5$3$C0'j&')3*)6&'NC&=*3&'Y#-+&-'&=*)D&'E&'D.-6+&'A36$A&')&3&'/*CD3&3'
$E'/*%6/6$-D*'=$'C#'+#$3)*'?'$CD&3'/MC'$-'C6-D*-b&'+*-'C#C'-$+$C6=&=$C'
$;)3$C6%&C0'>'=6J$3$-+6&'=$'$EE&,'$E'+#$3)*'=$'E&'/#5$3'=$'E&'+&/)&c&'
D$E$%6C6%&'<6+$-D$-&36&'-*')&3$+$'C$3'=#$c&'=$'C#C'/*%6/6$-D*C,'&')$C&3'
=$'E*C')E6$A#$C'=$E'%$CD6=*'G#$'&)&3$+$-'C*<3$'$E'/#CE*'=$3$+B*,'?&'G#$'
(C*C'E*C'A$-$3&'$E'%6$-D*0
'>E'6A#&E'G#$'E&'[$-#C'=$'e*DD6+$EE6,'J&ED&'+#&EG#6$3'+&#C&'%6C6<E$'G#$'

$;)E6G#$'$E')*3'G#('=$'E&'%*E&D6E6=&='=$'E&'%$CD6/$-D&,'-*'&Cb'$-'Y#-+&-'
G#$'$C'+3$&=*3&'=$'C#')3*)6*'/*%6/6$-D*'*'$-'T*-3*$,'+#?*'+#$3)*'
3$&++6*-&'%6%&O/$-D$'J3$-D$'&'E&'$/<$CD6=&'=$E'%6$-D*,'+*E*+&-=*'MA6E4
/$-D$'C#C'<3&O*C'?'/&-*C'C*<3$'$E')#<6C')&3&'=$D$-$3'$E'%#$E*'=$'E&'D$E&'
?'&Cb'$%6D&3'/&?*3'$;)*C6+6F-'=$'C#'+#$3)*0
S%&#(%:-%T%&<-HE'$C)$+D&=*3'3*/M-D6+*'+#ED6%F'E&'$-C*c&+6F-'?'E*'C$4

&G#$EE&C'G#$')$3/6D$-'+*-D$/)E&3'$E'/#-=*'+*-'#-&'/63&=&'/$=6D&<#-4
=&'Q[6A&3$EE*,'788:,')0'1]1R0'
j&'6/&A$-'=$E'<6+$-D$-&36*'&=*)D&'$CD$'+F=6A*'%6C#&E')&3&'$E'+#$3)*'

J$/$-6-*'G#$'&%&-O&'+*/*'$-'C#$c*Cf')&3$+6$3&'$CD&3'$-'D3&-+$'B6)-F4
D6+*,'&E$5&=&'=$E'/#-=*'G#$'E&'3*=$&0'HE'3*CD3*'$C'C$3$-*,'&)&+6<E$,'6-$;4

&'G#6$-'E&'A#b&'B&+6&'=$E&-D$0'Y$+6=$'-*'B&+$3C$'+&3A*'=$'C#'D3&?$+D*36&'

E*C'*5*C'+$33&=*C'=$'E&'/#5$3'=$)*C6D&-'$-'$E'%6$-D*'E&'3$C)*-C&<6E6=&='
=$'C#'J#D#3*'6-/$=6&D*,')$3/6D6$-=*'&Cb'G#$'E&')3*)#EC$'$E'%6$-D*0'H-'
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$-'$E'&-#-+6*'-*'$C'&+D6%&'L-*'=$+6=$L,')#$C'*<$=$+$'E&C'F3=$-$C'=$'E&'
)3*=#++6F-0
'g6'C$')6$-C&'$-'+F=6A*C'=$'A(-$3*'-*'C*E*'%6C#&E$C'C6-*'E&<*3&E$C,'

C$'C&<$'G#$'E&'/#5$3o/*=$E*'+*-D3&D&=&')&3&'$CD$'$%$-D*'/$=6MD6+*'=$<$'
EE$-&3'+6$3D&C'+&3&+D$3bCD6+&C'JbC6+&C'L)$C*,'D&EE&,'/&C&'+*3)*3&E,'$CD&D#4
3&L'3$)3*=#+63'+36D$36*C'$CD36+D*C'=$'=6C+6)E6-&,'*<$=6$-+6&'?'C#/6C6F-'
)&3&'C$3'$E$A6=&0'j&'C6E$-+6*C&'&+$)D&+6F-'=$E'*3=$-'=$'+*C&C'$C')&3D$'

&<363'E&'<*+&'?'*)6-&3'*'&<363'E*C'*5*C')&3&'=$+6=63')*3'=F-=$'%&,'C$3M'
C#CD6D#6=&'=$'6-/$=6&D*')*3'G#6$-'*<C$3%$'E&C'3$AE&C'+*3)*3&D6%&C'?'B*4

)$3*'6-$;)3$C6%*C,'3$D3&++6F-'=$'B*/<3*C'B&+6&'&D3MC,'%6$-D3$'B#-=6=*,'
D3*-+*'=6<#5&=*'$-'&3+*,'D&EE$'G#$<3&=*,'+6-D#3&'<3$%$,'+&<$O&'$3A#6=&'

#-6%$3C*'=$'$E$A&-+6&'JbC6+&,'J#$3O&,'E$5&-b&,'=6CD6-+6F-,'+*/*'+36D$36*C'
=$'<$EE$O&'+#ED#3&E/$-D$'=6J$3$-+6&=*C'Q[6A&3$EE*,'788:,')0'1a!R0
H-'$CD$'+&C*'C$'3$)3*=#+$-'&'+&<&E6=&='E&C'3$E&+6*-$C'&#D*36D&36&C'=$'

5$3&3G#b&'G#$'$;6A$-'C#/6C6F-'?'G#$'$/)&D&-'<6$-'+*-'$E'C6/<*E6C/*'
=$D3MC'=$'E&'-6-J&o/*=$E*'+*/*'/#c$+&'+#?&'$D6/*E*Ab&'=$E'C6AE*'9!+'

UT%&-"71*(#%&V.*(("3%&<-V*/*'F3A&-*'=$')$3+$)+6F-'C$-C6<E$,' E*C'
*5*C'C*-'+*-C6=$3&=*C'Cb/<*E*'=$')$3+$)+6F-'#-6%$3C&E'?'E*C'*5*C'&<6$34
D*C'B&-'C6=*'36D*'=$'&)$3D#3&'&E'+*-*+6/6$-D*f'$-'E&'N-=6&')*3'$5$/)E*,'

4
-&/,'C$'&<3$'&'E&'E#O'$E'5#-+*'-#$%*,'D&EE&-=*'?')6-D&-=*'=*C'A3&-=$C'
*5*C'$-'C#')3*&0
H-'$E'+&C*'=$'E&'/#5$3o/*=$E*'=$E'<6+$-D$-&36*'D$E$%6C6%*,'B&?'#-&'

3$-#-+6&'-*'CFE*'&E'+*-*+6/6$-D*'C6-*'&'E&'+#36*C6=&='?'&'E&')*C6<6E6=&='
=$'B&+$3C$'+&3A*'=$'C#')3*)6*'/*%6/6$-D*0'"*'C#+$=$'&Cb'$-'E&'/6D*E*4
Ab&'$A6)+6&,'$-'=*-=$'$E'*5*'S5=&D'B&'C6=*'Cb/<*E*'C&A3&=*,'+*-C6=$3&=*'

E&'/&?*3b&'=$'E&C'*<3&C'=$'&3D$'&-D6A#*0'
!%3*(-3*+-%T%<-H-'E&C'+#ED#3&C'/$C*&/$36+&-&C,'$E'/&E'=$'*5*'6/4

)E6+&')*=$3'=$E'*5*,'C#)3$/&+b&'G#$')#$=$'+*-5#3&3'$E'/&E0'H-'E&C'D3&4
=6+6*-$C' 63E&-=$C&C,'$E'=6*C'T6=$3'-*')#$=$'3$6-&3')*3G#$'C#'+$A#$3&'
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)*3'C#'&=#ED$36*0'HE'*5*'&)&3$+$'&G#b'+*/*'$G#6%&E$-+6&'C6/<FE6+&'=$'E&'
+*-C+6$-+6&'C*<$3&-&,'$E'/&-=*'C#)$36*30'j&'J&ED&'=$'*5*'6/)6=$'3$6-&3,'
$E'$;+$C*'=$'*5*C'LD3$C'*'/MCL'6/)E6+&'C#)$36*36=&=,'+E&36%6=$-+6&0
P&3&'E*C'<&/<&3&,'$E'C$-D6=*'=$'E&'%6CD&'$C'$E'G#$'3$C#/$'?'3$$/)E&O&'

&'D*=*C'E*C'=$/MCf'=$'D*=*C'E*C'F3A&-*C'=$'E*C'C$-D6=*C,'$C'$E'.-6+*'G#$'
3$%6CD$'+&3M+D$3'=$'6-D$A3&E6=&=,')#$C'+*/*'Cb/<*E*,'E&'%6CD&'$C'I$E'=$C$*'

4
D6%&/$-D$')*+*'D6$/)*,'$E'=$C$*'B&<b&'C6=*')&D36/*-6*'=$E'/#-=*'/&C+#4
E6-*,')#$C'$E'B*/<3$'%$,'=$+6=$,'=$C$&,'/6$-D3&C'G#$'E&'/#5$3'$C'%6CD&,'$C'
=$C$&=&,'$C'+*-D$/)E&=&W'%*O'A3&/&D6+&E')&C6%&'$'6/&A$-'=$')&C6%6=&=0'
T$D&JF36+&/$-D$'$E'*5*')#$=$'3$+#<363'-*+6*-$C'=$'E#O,'=$'#-6%$3C*'?'

%6=&'?'$-'&EA#-&C'3$A6*-$C'=$'tJ36+&'?'T$C*&/(36+&,'E&'6/)*3D&-+6&'=$E'
4
4

-&-D6&EK'3$C#ED&'#-&'/$DMJ*3&'$;D$-=6=&'#-6%$3C&E/$-D$'?'C$'$;)E6+&')*3'
$E'E#A&3'$-'=*-=$'$E'&A#&'C#<D$33M-$&'%$'E&'E#O'QV*3*/6-&C,'1!9:,')0']77R0
F1("3"<-V&3A&=&' +*-' D*=&C' E&C' )&C6*-$C' =$E' &E/&,' E&'/63&=&' $CDM'

6-CD3#/$-D*'=$'F3=$-$C'6-D$36*3$C,'C$=#+$,'J&C+6-&,'J#E/6-&'QVB$%&EE6$3,'

)$3*'D&/<6(-')*C$$30'P*3'*D3*'E&=*,'E&'/63&=&'$C'+*/*'E*C'=6$-D$C,'<&4
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