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>*$31$,/;!L$.#!-!(''&!$,%.+-1!'&!5-,2-%6!<.!$%!.'!>+!.#+!)'1+3!'&!-33!&*.*(+!1'()$.'($+%6q!C'L+2+(;!-!4#'.'/(-4#!$,!.#+!
UZUU!$%%*+!'&!9+*$!"#)!%#'L%!"'')-$!$%!%.$33!-!.+,.6!
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7+5.$',!e!4-/+!RU!
 

.#+!(+>*$3.!5#-4+3!',!Y*3=!WW;!UZUe6aU!<,!UZWS!.#+!3'L+(!%+5.$',!'&!.#+!-3.-(!L-%!5',%.(*5.+1!-%!-!
)+)'($-3!&'(!N-.#+($,+!B-((-(!C'3.;!H3$f->+.#!C'3.g%!1-*/#.+(!L#'!1$+1!$,!UZSZ!-.!.#+!-/+!'&!
.L+,.=V%+2+,6!!
!
<,!3-.+!A*/*%.;!UZWb;!K'L/3$%!#+31!-!)+)'($-3!%+(2$5+!&'(!H3$f->+.#!B'(1!C'3.;!L#'!#-1!1$+1!
.#+!4(+2$'*%!L$,.+(6!A!=+-(!3-.+(;!-!/('*4!'&!-3*),$!)+.!.'!1$%5*%%!L-=%!.#+!5-)4!)$/#.!
)+)'($-3$f+!#+(!$,!-!2$%$>3+!)-,,+(6!A!43-,!.'!.(-,%&'()!.#+!5#-4+3!&(')!.#+!+X$%.$,/!L''1+,!
%.(*5.*(+!.'!-!4+()-,+,.!%.(*5.*(+!$,!('*/#!%.',+!p'4+,!.'!.#+!%\=;!%$)43+!-,1!&'33'L$,/!.#+!$1+-%!
'&!K(%6!C'3.q!%'',!.''\!%#-4+6!"#+!>*$31$,/!5'))$..++!$,53*1+1!H3L+33!G+X!'&&$5$'T;!O-$*%!d6!
K+(L$,!G^-(5#)',.;!8cT;!Y6!"=%',!7.'\+%!GPAT!-,1!-(5#$.+5.!7.-,3+=!:(*5+!H3L+336!"#+!)+,!
$,$.$-.+1!-,!+X.+,%$2+!'*.(+-5#!+&&'(.!.'!5',.-5.!+2+(=!K'L/3$%!/(-1*-.+;!$,2$.$,/!-33!.'!
4-(.$5$4-.+!$,!.#+!4('_+5.6!"#+$(!3+..+(!%+,.!$,!+-(3=!UZWe!0*'.+1!-!3+..+(!&(')![$43$,/!->'*.!C'3.;!
p<!#-2+!(+-3$f+1!.'!%')+!+X.+,.;!.#('*/#!.#+!4-%.!=+-(%!#'L!%$,5+(+3=!1+2'.+1!.'!#+(!L'(\!K(%6!
C'3.!L-%!-,1!L$.#!L#-.!1+2'.$',!%#+!&'33'L+1!$.!-,1!)-1+!$.!3$2+!&'(!'.#+(%6qaW!!
!
M*($,/!.#+!%*))+(!-,1!&-33!'&!UZWe;!.#+!5#-4+3!L-%!(+5',%.(*5.+1!L$.#!.#+!4(+%+,.!%.',+!%.+4%;!
/-.+;!(+.-$,$,/!L-33%!-,1!*4+,1+1!>'*31+(%6!"#+!)+)'($-3!-3.-(!-,1!:-$(1!>+33!L+(+!$,5'(4'(-.+1!
$,.'!.#+!,+L!1+%$/,6!7.-,3+=!H3L+33!1+%$/,+1!.#+!,-.*(-3$%.$5!%.(*5.*(+;!-,1!B(-,\!7-,>'(,;!L#'!
+-(3$+(!>*$3.!.#+!-3.-(;!L-%!.#+!%.',+!)-%',6!"#+!/(-,$.+!5-)+!&(')!"+,,+=!C$33;!5-(.+1!1'L,!>=!
.(*5\;!-,1!L''1!&'(!.#+!>+,5#+%!5-)+!&(')!K'L/3$%g!'L,!.(++%6!"#+!&$,-3!5'%.!L-%!rR;bSS6!
9+-1=!&'(!*%+!.#+!%*))+(!'&!UZW`;!.#+!5#-4+3!L-%!(+,-)+1!.#+!H3$f->+.#!B'(1!C'3.!N#-4+3V'&V
.#+Vd''1%6aR!!
!
d$.#$,!-!&+L!=+-(%;!-!4*)4!'(/-,!L-%!$,%.-33+1;!(+43-5+1!.#+!&'33'L$,/!1+5-1+!L$.#!-,!+3+5.($5!
'(/-,6aa!F2+(!.#+!=+-(%;!.#+!5#-4+3!#-%!#'%.+1!-!,*)>+(!'&!L+11$,/%!-,1!)+)'($-3!%+(2$5+%!&'(!
)+)>+(%!'&!.#+!+X.+,1+1!K'L/3$%!&-)$3=6!
!
9["'Q;)A&'Q$<B&Z'!]9\>!]=U"'/(<-+;KI-;<B'KI;A@;<B"'
$
@*253.(%."/I$
"*5\+1!$,.'!-!53+-($,/!',!.#+!4+($4#+(=!'&!.#+!5-)4g%!(+5(+-.$',-3!&-5$3$.$+%!-,1!%')+!RSSg!&(')!
.#+!L-.+(&(',.;!.#+!($&3+!(-,/+!5',%$%.%!'&!-!3',/;!L''1+,!>*$31$,/!&'(!%#''.$,/!4(-5.$5+!-,1;!-.!
.#+!'44'%$.+!+,1!'&!.#+!53+-($,/;!-!3'L!.-(/+.!%.(*5.*(+!>*$3.!'&!L''1!-,1!)+.-36!"#+!4(-5.$5+!
>*$31$,/!$%!%+)$V'4+,!-,1!5',%$%.%!'&!+3+2+,!,-(('L!>-=%!%+4-(-.+1!>=!2+(.$5-3!%3'.%!.#('*/#!
L#$5#!.#+!($&3+!$%!$,%+(.+1;!-&&'(1$,/!-!4-(.$5*3-(3=!%-&+!+,2$(',)+,.!&'(!%#''.$,/6!A!3-.+(!GUZReT!
-..-5#+1!%#+1!-.!.#+!%'*.#!+,1!%+(2+%!-%!.#+!($&3+)-%.+(i%!'&&$5+!-,1!%.'(-/+!('')!&'(!.#+!/*,%6!
"#+!.-(/+.!%.(*5.*(+!$%!4-(-33+3!.'!.#+!4(-5.$5+!>*$31$,/h!$.!$%!-!%$)43+!>-5\>'-(1!1$2$1+1!$,.'!%$X!

 
aU!:$%#'4!N'*(.,+=!5')4'%+1!.#+!K'L/3$%!P(-=+(!L#$5#!)-\+%!(+&+(+,5+!.'!.#+!Y*,/3+!-,1!+,.(+-.%!.#-.!.#+!%4$($.!'&!
7#+(+![-#,!>+!>-((+1!&(')!+,.+($,/!-%!$.!L'*31!1$%.*(>!.#+!*,$.=!'&!K'L/3$%6!
aW!9+*$!"#);!UZWJh!H3L+33!M$-($+%h!H3L+33i%!C$%.'(=!$,!9+*$!"#)N$UZJUD!aa6!
aR!9+*$!"#);!UZWe;!UZW`h!H3L+33i%!C$%.'(=!$,!9+*$!"#)N$UZJUD!ab6!K+)>+(%!'&!.#+!UZW`!P-5\!2'.+1!*,-,$)'*%3=!.'!
5',.($>*.+!&$2+!1'33-(%!+-5#!.'!#+34!5'2+(!.#+!5'%.!'&!5',%.(*5.$',6!
aa!9+*$!"#);!UZRRh!9+*$&-));!WSSJD!WJ6!"#+!+3+5.($5!'(/-,!L-%!-!/$&.!'&!O$3>+(.!N('%>=!P-$,+6!P-$,+;!L#'!1$+1!$,!
d'(31!d-(!"L';!3+&.!)',+=!.'!K'L/3$%!&'(!-,!+3+5.($5!'(/-,;!-%!L#$3+!-.!5-)4;!#+!#-1!>++,!5',.$,*-33=!&(*%.(-.+1!
>=!#$%!$,->$3$.=!.'!.*,+!#$%!&3*.+!.'!.#+!4*)4!'(/-,6!
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7+5.$',!e!4-/+!RZ!
 

MR"'G($-'g'7E;%'G&$:PZ'!]\="''/(<-+;KI-;<B'D;-&"''
'
"#+!>'-.!-,1!%L$)!>+-5#!$%!.#+!-(+-!>+.L++,!d-$,/*,/-!-,1![--;!-!%4'.!L#+(+!.#+!%#'(+3$,+!
/+,.3=!5*(2+%!$,L-(1!.'!4('2$1+!%')+!4('.+5.$',!&(')!.#+!L$,16!<.!#-%!>++,!.#+!4($)-(=!%4'.!&'(!
L-.+(&(',.!-5.$2$.$+%!%$,5+!.#+!5-)4!L-%!&'*,1+16!
$
MU"'G$A(('/(L&'g'7E;%'G&$:PZ'!]!!"'/(<-+;KI-;<B'D;-&"'
'
:-3''!N'2+;!3'5-.+1!$,!.#+!%'*.#L+%.!5'(,+(!'&!.#+!5-)4!4('4+(.=;!#-%!%+(2+1!-%!.#+!%L$)!-(+-!
&'(!.#+!N*>!M+4-(.)+,.!%$,5+!.#+!)$1VUZbS%6!<.!(+5+$2+1!$.%!,-)+!$,!UZUU!L#+,!H3$f->+.#!C'3.!
-50*$(+1!^',+!d'3&!<%3-,1;!$))+1$-.+3=!'&&%#'(+;!&'(!.#+!5-)46!G"#+!$%3-,1!L-%!%'31!5-6!UZJS6T!
!
M["'3$;<BI<B$'Q(:NZ'!]!!"'/(<-+;KI-;<B'D;-&"'
$
d-$,/*,/-!9'5\!$%!-!%*>%.-,.$-3!>'*31+(!$,!.#+!3-\+!%')+!USSi!%.(-$/#.!'&&%#'(+!&(')!:-3''!
N'2+6!<.!4('_+5.%!->'2+!.#+!L-.+(!-44('X$)-.+3=!U`?!1*($,/!-!.=4$5-3!%*))+(!%+-%',!-,1!#-%!
3',/!%+(2+1!-%!-!>+-5',!-,1!%.-(.V4'$,.!&'(!K'L/3$%!>'-.!(-5+%!-,1!%L$)!.+%.%6!d-$,/*,/-!9'5\!
$%!,-)+1!&'(!.#+!($2+(!$,!9+*$JA/1)*$M"";6!
!
M]"''Q($@D;@&'3$AA'g'?&<:&Z'!]M\"'/(<-+;KI-;<B'D-+I:-I+&"'
'
@*253.(%."/I$
"#+!('-1!&(',.-/+!>=!.#+!)-$,!+,.(-,5+!.'!.#+!5-)4!4('4+(.=!$%!1+3$,+-.+1!L$.#!-!3'L;!>('-1;!
)'(.-(+1!%.',+!L-336!"#+!L-33!$%!5-44+1!L$.#!-!L''1+,!&+,5+!)-1+!&(')!>'-(1%!%+.!$,!.#+!
1$%.$,5.$2+!/($1!4-..+(,!+)43'=+1!',!4'(5#!(-$3$,/%!'&!)-,=!>*$31$,/%!',!.#+!4('4+(.=6!
!
!.2%"3=I$
"#+!%.',+!L-33!1-.+%!&(')!.#+!L$1+,$,/!'&!.#+!.*(,4$\+!('-1!$,!UZaS6!l,.$3!.#-.!.$)+;!-!)'(+!
$,&'()-3!-,1!.(-1$.$',-3!('-1%$1+!%.',+!L-33!+1/+1!.#+!.*(,4$\+h!-%!$.!4-%%+1!>=!.#+!)-$,!+,.(-,5+!
$,.'!5-)4;!$.!L-%!5-44+1!>=!-!(*%.$5!&+,5+!&-%#$',+1!$,!-!/($1!4-..+(,!.#-.!L-%!*,1'*>.+13=!
+(+5.+1!>=!K'L/3$%6bJ!
!

M*($,/!(+5',%.(*5.$',!'&!.#+!.*(,4$\+;!.#+!%.-.+!#$/#L-=!
1+4-(.)+,.!(+)'2+1!.#+!,$,+.++,.#!5+,.*(=!%.',+!L-33!
L$.#!$.%!+-(3=!.L+,.$+.#!5+,.*(=!(*%.$5!&+,5+6!A.!A35'..!
H3L+33i%!$,%$%.+,5+;!.#+!%.-.+!(+43-5+1!.#+!L-33!L$.#!.#+!
+X$%.$,/!-,1!)'(+!&'()-3!)'(.-(+1!L-336be!<.!L-%!4('>->3=!
.#+!5-)4!.#-.!-11+1!.#+!+X$%.$,/!>'-(1!&+,5+;!L#'%+!/($1!
4-..+(,!$%!%$)$3-(!.'!.#-.!'&!.#+!+-(3$+(!(*%.$5!&+,5+6!8'(.#!
'&!.#+!5-)4i%!)-$,!+,.(-,5+;!.#+!'31+(!('-1%$1+!%.',+!L-33!
(+)-$,%6!

'

 
bJ!"#$%!+-(3$+(!&+,5+!-44+-(%!$,!#$%.'($5!4#'.'/(-4#%!'&!K'L/3$%!&(')!.#+!+-(3=!UZWS%6!
be!:+,/.%',!$,.+(2$+L6!
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7+5.$',!`!4-/+!ae!
 

"#+!/('*,1%!.#-.!5')4($%+!.#+!5-)4!#-2+!$,.+,.$',-33=!>++,!3+&.!)$,$)-33=!1$%.*(>+16!:*$31$,/%!
-(+!%+.!L$.#$,!)'1+%.!53+-($,/%!-,1!(+%.!',!5',5(+.+;!%.',+!&''.$,/%!'(!_*%.!3+1/+6!"'4'/(-4#=!#-%!
1$5.-.+1!43-5+)+,.!-,1!'($+,.-.$',;!-,1!>*$31$,/%!-(+!L+33!%5(++,+1!L$.#!,-.*(-3!2+/+.-.$',6!A33!
'&!.#+!$,.+(,-3!('-1%!-(+!,-(('L!-,1!*,4-2+1;!L$.#!>'*31+(%!'55-%$',-33=!)-(\$,/!-,!+1/+!-,1!
%.',+!/-.+4'%.%!1+&$,$,/!+,.(=!',.'!.#+!)'(+!4($2-.+!4-(.!'&!.#+!/('*,1%6!^'5-3!%.',+;!>'.#!
0*-(($+1!/(-,$.+!-,1!&$+31!>'*31+(%;!L-%!.#+!)-.+($-3!'&!5#'$5+!&'(!%+2+(-3!5-)4!%.(*5.*(+%;!
$,53*1$,/!.#+!N#-4+3!GjWeT;!N-)4&$(+!9'5\!GjUUT!-,1!9'-1%$1+!d-33!GjaZT6!
!
' '
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7+5.$',!`!4-/+!bW!
 

A)+($5-,!<,1$-,!-,1!1+2+3'4+1!.#+!#$/#3=!4'4*3-(!d''15(-&.!<,1$-,!)'2+)+,.;!+3+)+,.%!'&!
L#$5#!&'*,1!.#+$(!L-=!$,.'!)-,=!A)+($5-,!5-)4%6eR!!
!
F,+!+%4+5$-33=!$,&3*+,.$-3!-*.#'(!L-%!9*1=-(1![$43$,/6!<,!U`Za!#+!4*>3$%#+1!9+*$JA/1)*$M"";;!
1(-L$,/!*4',!#$%!5#$31#''1!$,!:')>-=;!<,1$-6!<.!L-%!-!#*/+3=!4'4*3-(!4$+5+!'&!3$.+(-.*(+!.#-.!
5-.-4*3.+1![$43$,/!.'!&-)+6!H3$f->+.#!C'3.!L-%!%*&&$5$+,.3=!5-4.$2-.+1!>=!$.%!5#-(-5.+(%;!3$&+!
3+%%',%!-,1!5',,+5.$',!L$.#!,-.*(+!.#-.!%#+!L('.+!.'![$43$,/;!L#'!>=!.#+,!L-%!3$2$,/!$,!H,/3-,1;!
.'!%++\!4+()$%%$',!.'!*%+!.#+!,-)+!pK'L/3$%q!&'(!.#+!,+L!5-)4!%#+!L-%!43-,,$,/!.'!'4+,6!
[$43$,/!/(-,.+1!$.6ea!A44-(+,.3=!C'3.!-,1![$43$,/!+-(3=!',!-/(++1!.#-.!.#'*/#!#$%!)-,V5*>!
5#-(-5.+(i%!,-)+!3-5\+1!.#+!&$,-3!o%;g!.#+!,-)+!'&!.#+!,+L!5-)4;!L#$5#!L'*31!#-2+!)-,=!)-,V
5*>%;!%#'*31!>+!43*(-3!-,1!.#*%!5',53*1+!L$.#!-,!o%g;!>*.!.#+!i%i!%#'*31!>+!%$3+,.6eb!
!
^+..+(%!&(')![$43$,/!$,!.#+!N-)4!K'L/3$%!-(5#$2+%!1'5*)+,.!#$%!3$&+3',/!$,.+(+%.!$,!.#+!5-)46!
C+!L('.+!-!,'.+!.'!C'3.!$,!M+5+)>+(;!UZUU;!.#-,\$,/!#+(!&'(!%+,1$,/!#$)!9+*$B"#1).2$!"#)6!C+!
-11+1!$.!/-2+!-!p2+(=!1+3$/#.&*3!4$5.*(+!s'&!.#+t!>'=%g!1'$,/%!-,1!-%!.#+!=+-(%!/'!',!-,1!.#+!
(+%*3.!'&!.#+!L'(\!>+/$,%!.'!%#'L!$,!.#+!)+,!L#'!L+(+!.#+!>'=%6!c'*!'*/#.!.'!>+!2+(=!5#++(+1!
-,1!#-44=6q![$43$,/!-44-(+,.3=!(+5+$2+1!(+/*3-(!$%%*+%!'&!9+*$!"#)!'2+(!.#+!=+-(%6!:-(+3=!-!
L++\!-&.+(!C'3.g%!1+-.#!$,!UZWb!-,1!L$.#'*.!=+.!\,'L3+1/+!'&!$.;!#+!L('.+!.#-.!.#+!3-.+%.!$%%*+!
L-%!p-!5#-*,.!'&!.($*)4#;q!5-*%$,/!#$)!p.'!)'(+!.#-,!+2+(!-1)$(+!.#+!%4$($.!.#-.!)-1+!%'!
)-/,$&$5+,.!-,1!#+34&*3!-!L'(\!/('L!'*.!'&!%*5#!-!.$,=!3$..3+!%++1!'&!-!,-)+6q!!
!
"'!A35'..!H3L+33;!$,!-!3+..+(!%+,.!>=!#$%!%+5(+.-(=!$,!A4($3;!UZWe;!#+!-&&$()+1!.#+!5'((+5.!
4(',*,5$-.$',!'&!K'L/3$%D!?.#+!iK'Li!$,!iK'L/3$i!%#'*31!>+!4(','*,5+1!3$\+!i5'Li6?!A!)',.#!
3-.+(!-,1!$,!5',,+5.$',!L$.#!K'L/3$%g!.L+,.=V&$&.#!-,,$2+(%-(=;!#+!L('.+!.#-.!3$\+!p-!2+(=!1$%.-,.!
O'1V4-(+,.;!<!.-\+!*4',!)=%+3&!.#+!($/#.!.'!>+!2+(=!4('*1!,'L!.#-.!$.!$%!.'*5#$,/!.#+!0*-(.+(V
5+,.*(=6q!C+!'&&+(+1!%$)$3-(!(+)-(\%!',!.#+!5-)4g%!.#$(1V5+,.*(=!)-(\;!L($.$,/!p.#-.!-,=!.#$,/!
<g2+!1',+!#+34+1!.'!5(=%.-33$f+!.#+!$1+-!L#$5#!'&!5'*(%+!)*%.!-3L-=%!#-2+!>++,!$,!='*(!#+-1%6qeJ!
[$43$,/!5',.$,*+1!.'!4+,!'55-%$',-3!,'.+%!($/#.!*4!*,.$3!-!&+L!)',.#%!>+&'(+!#+!1$+16!B'33'L$,/!
.#+!3'%%!'&!O(-=!:('.#+(%!.'!&$(+!$,!UZR`k-,1!',3=!)',.#%!>+&'(+!%#+!#+(%+3&!1$+1k#$%!L$1'L!

 
eR!SA''*3$&-'(2D!Ue;!aW6!7+.',!-%%'5$-.+1!#$)%+3&!L$.#!.#+!:'=!75'*.%!-&.+(!.#-.!)'2+)+,.!-(($2+1!$,!.#+!l,$.+1!
7.-.+%6!
ea!A3.#'*/#![$43$,/i%!(+43=!.'!C'3.;!L($..+,!$,!UZSW!'(!UZSR;!$%!,'.!\,'L,!.'!%*(2$2+;!$.!$%!(+&+(+,5+1!$,!A35'..!
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