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P,)(0(Q,.!%$$%2@#.!8!,/!%-+2%$!*.)%!).2+//,.!5%)!'.*!%,$+)($#*!%7#)(2%(/.*Y!!

:#!R6+1'/%-!*+!)F/-1'#6&#'/%-!*+!)F#E%A#'!+-!+-'&+$&/1+!+'!*+!)#!$&%'+A'/%-!*+!1+1!#E/1!U6&/*/R6+1!
%-'!5'5!'&#/'5+1!(!*+!,6)'/$)+1!&+$&/1+1!*+$6/1!'&+-'+!#-1W!1%61!*+1!#-V)+1!*/\\5&+-'1W!1#-1!U#,#/1!
#E%/&!5'5!'&#-AX5+1!*+!,#-/T&+!1#'/1\#/1#-'+P!4+!-%,3&+6Z!&#$$%&'1`i!+'!*/\\5&+-'1!$&%U+'1!*+!)%/!
;*%-'! )+!*+&-/+&!+-!JN=m?!%-'!$&5A%-/15!*/\\5&+-'+1! 1%)6'/%-1W! #))#-'!*+! )#! A&5#'/%-!*F6-! 1'#'6'!
$#&'/A6)/+&!#6Z!U6&/1'+1!*F+-'&+$&/1+!(!)F/,$%&'#'/%-!$6&+!+'!1/,$)+!*+!)F#E%A#'!+-!+-'&+$&/1+!#E+A!
'%6'+1!1+1!&TV)+1!+'!1%-!1+A&+'!$&%\+11/%--+)P!!

7/!#6A6-+!*+1!1%)6'/%-1!$&%,6+1!$#&!A+1!*/\\5&+-'1!&#$$%&'1!-F#!#3%6'/W!'%61!)+1!'&#E#6Z!+-'&+$&/1!
16&!A+''+!R6+1'/%-!*+$6/1!$)61!*+!'&+-'+!#-1!1F#AA%&*+-'!16&!6-!$%/-'![!)#!1/'6#'/%-!#A'6+))+!-F+1'!
$)61!'+-#3)+W!-/!$%6&!)+1!$&%\+11/%--+)1!A%-A+&-51W!R6/!-+!$+6E+-'!$)61!'&#E#/))+&!1+&+/-+,+-'W!-/!
$%6&!)+1!+-'&+$&/1+1!\&#-]#/1+1W!*%-'!)#!A%,$5'/'/E/'5!+1'!V&#-*+,+-'!#\\+A'5+W!-/!$%6&!)#!C&#-A+W!
R6/!+1'!*+E+-6+!6-+!A/3)+!*+!AX%/Z!$%6&!)+1!#A'/%-1!+'!,+16&+1!(!$%&'5+!+Z'&#'+&&/'%&/#)+!*+!1+1!
A%-A6&&+-'1!+'b%6!#*E+&1#/&+1!16&!)#!1AT-+!/-'+&-#'/%-#)+P!!

D69*+)(!*6!16U+'!A+-'&#)!*+1!&/1R6+1!)/51!#6Z!$&%A5*6&+1!+Z'&#'+&&/'%&/#)+1W!-%'#,,+-'!*F%&/V/-+!
#,5&/A#/-+W!+'!*+1!&/1R6+1!$)61!A&%/11#-'1!+-A%&+!*+!)+6&!*5E+)%$$+,+-'!*#-1!)+!\6'6&!16&!)+!16U+'!
*+1!1#-A'/%-1!/-'+&-#'/%-#)+1!;A\P!&/1R6+1!*+!1#-A'/%-1!#**/'/%--+))+1!A%-'&+!)#!"611/+?W!/)!+Z/1'+!
5V#)+,+-'!*+!-%,3&+61+1!#6'&+1!&#/1%-1!R6/!A%-*6/1+-'!(!/-'&%*6/&+!+-\/-!)F#E%A#'!+-!+-'&+$&/1+W!
-%'#,,+-'![!!

9! )+!3+1%/-!*+1!+-'&+$&/1+1! \&#-]#/1+1!*+!E%/&! )+6&1! U6&/1'+1!+'! )+1!#E/1! U6&/*/R6+1!R6F/)1!
5,+''+-'!$&%'5V51!$#&!6-+!\%&,+!*+!A%-\/*+-'/#)/'5!R6/!)+6&!$+&,+''+!*+!1+!,+''&+!#6!
-/E+#6!*+!)+6&1!A%-A6&&+-'+1!+'!*+!35-5\/A/+&!*+!A%-*/'/%-1!*+!A%-A6&&+-A+!)%Y#)+!#E+A!
)+1!+-'&+$&/1+1!5'&#-VT&+1!R6/!35-5\/A/+-'W!$%6&!)#!$)6$#&'W!*+!A+''+!$&%'+A'/%-!g!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`i!<-!$+6'!A/'+&!-%'#,,+-'!)+1!&#$$%&'1!*+!00P!4#-/+)!7%6)+a!:#&/E/T&+!;=Ojj?W!c+&-#&*!*6!H&#-&6'!;=OOK?W!B+#-90#&A!
n#&#6'!;=OOj?W!d+-&/!M#))+'!;=OOO?W!0#&A!H6/))#6,+!;JNNK?W!B+#-90/AX+)!4#&&%/1!;JNNO?W!0/AX+)!.&#*#!;JN==?W!"/AX#&*!
C+&&#-*!;JN=>?!+'!y#,/!d#+&/!;JN=i?P!!
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9! )+1!*/\\/A6)'51!#6ZR6+))+1! 1%-'! A%-\&%-'51! )+1! U6&/1'+1!*F+-'&+$&/1+! \&#-]#/1!*#-1! )+6&1!
&#$$%&'1! +'! 5AX#-V+1! #E+A! )+6&1! X%,%)%V6+1! 5'&#-V+&1W! A%,,+! #E+A! )+6&1! A%))TV6+1!
5'&#-V+&1!#6!1+/-!,^,+!*+1!+-'&+$&/1+1!\&#-]#/1+1W!+-!&#/1%-!*+!)F#31+-A+!*+!$&%'+A'/%-!
*+!)+6&1!#E/1!U6&/*/R6+1!g!!

9! )+1!&/1R6+1!A&%/11#-'1!*+!*5)%A#)/1#'/%-!*+1!1+&E/A+1!U6&/*/R6+1!*+1!V&#-*+1!+-'&+$&/1+1!
\&#-]#/1+1! %6! 5'&#-VT&+1! 5'#3)/+1! +-! C&#-A+! E+&1! *+1! $#Y1! %l! )#! $&%'+A'/%-! *+1! #E/1!
U6&/*/R6+1!+1'!,/+6Z!V#&#-'/+W!-%'#,,+-'!+-!I6&%$+!%l!)F+11+-'/+)!*+!-%1!$#&'+-#/&+1!
%-'!/-'&%*6/'!6-+!\%&,+!*+!$&%'+A'/%-!*+!)#!A%-\/*+-'/#)/'5!*+1!#E/1!U6&/*/R6+1!g!!

9! )+!3+1%/-!/-'&/-1TR6+!*+!$&%'5V+&!)+1!#E/1!U6&/*/R6+1!5A&/'1!+-!+-'&+$&/1+!R6/!$+&,+''+-'!
6-+!5E#)6#'/%-!+ZX#61'/E+!*+1!&/1R6+1!U6&/*/R6+1!)/51!(!'+))+!%6!'+))+!%$5&#'/%-!+'!6-+!
*/1A611/%-!/-'+&-+!)/3&+!#6!1+/-!*+!)F+-'&+$&/1+!16&!A+1!&/1R6+1W!1#-1!R6+!*+!'+))+1!-%'+1!
$6/11+-'!̂ '&+!6)'5&/+6&+,+-'!6'/)/15+1!A%-'&+!)F+-'&+$&/1+!*#-1!6-+!$&%A5*6&+!U6*/A/#/&+W!
A/E/)+!A%,,+!$5-#)+W!+-!C&#-A+!A%,,+!(!)F5'&#-V+&!g!!

9! )#! -5A+11/'5! *F+-A%6&#V+&! )#! */\\61/%-! *6! *&%/'! *#-1! )F+-'&+$&/1+W! #)%&1! ,^,+! R6+! )#!
&5V6)#'/%-!*+!)#!E/+!*+1!#\\#/&+1!&+A%6&'!*+!,#-/T&+!A&%/11#-'+!#6!*&%/'W!#$$+)5!(!/&&/V6+&!
)F+-1+,3)+!*+1!*%,#/-+1!*+!)#!E/+!*+!)F+-'&+$&/1+W!E/#!-%'#,,+-'!)+1!$&%V&#,,+1!*+!
A%-\%&,/'5!g!

9! )F#31+-A+! *+! *53%6AX51! $&%\+11/%--+)1! $%6&! )+1! U+6-+1! #E%A#'1W! )+1! */\\/A6)'51! *+!
,%3/)/'5!$&%\+11/%--+))+!#6ZR6+))+1!/)1!1%-'!A%-\&%-'51!+'!)#!$#6$5&/1#'/%-!A&%/11#-'+!*+!
)#! $&%\+11/%-!*F#E%A#'! &#$$+))+-'! 5V#)+,+-'! )F6&V+-A+!*F6-+! &5\%&,+!R6/! $+&,+''&#/'!
-%'#,,+-'! *F5)+E+&! )#! $)#A+! *6! *&%/'! *#-1! )F+-'&+$&/1+! +'W! $#&! E%/+! *+! A%-15R6+-A+W!
*F/&&/V6+&! )F+-1+,3)+! *+1! $&%\+11/%-1! U6&/*/R6+1W! #6! $&+,/+&! &#-V! *+1R6+))+1! )#!
$&%\+11/%-!*F#E%A#'!*F6-+!*+,#-*+!*+!*&%/'!&+-%6E+)5+!+'!#,$)/\/5+P!!

RY]YRY! ?%!7(**(+/!%!#2%)$#!5',*(.,)*!$X5.*!0.!)#5+/*.*!Q,(!%,)%(./$!#$#!5+**(&'.*V!7%(*!5.,!
.NN(2%2.*!-+().!2+/$).j5)+0,2$(-.*!

I-!'+&,+1!*F%&V#-/1#'/%-!V)%3#)+!*+! )#!&5\%&,+W!Q,%$).!*+',$(+/*V! (/%0%5$#.*V!.92.**(-.*!+,!
(/%55)+5)(#.*V!/+,*!5%)%(**./$!0.-+()!U$).!#2%)$#.*![!!

!! ?3(75+)$%$(+/!5,).!.$!*(75'.!0,!*$%$,$!03%-+2%$!'(&#)%'!0%/*!'3./$).5)(*.W!#E+A!'%6'+1!
1+1!A#&#A'5&/1'/R6+1!#A'6+))+1W!1%/'!+-!#6'%&/1#-'!)F#E%A#'!)/35&#)!(!+Z+&A+&!+-!+-'&+$&/1+W!1%/'!
+-! A&5#-'! 6-! -%6E+#6! 1'#'6'! 1$5A/\/R6+! *+! 1#)#&/5! $&%'5V5W! A+! R6/W! *#-1! )+1! *+6Z! A#1W!
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*F6-+!A%-\/*+-'/#)/'5!1$5A/\/R6+W!1%)6'/%-!#*%$'5+!+-!c+)V/R6+!/)!Y!#!6-+!*/a#/-+!*F#--5+1W!
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U6&/*/R6+1!+'!R6/!&/1R6+&#/'!+-!%6'&+!*+!-+!$#1!A%-\5&+&!#6Z!#E/1! U6&/*/R6+1! )#!$&%'+A'/%-!
&+AX+&AX5+P!I-!+\\+'W!)#!E#)+6&!*+!)#!A%-\/*+-'/#)/'5!#AA%&*5+!#6Z!#E/1!U6&/*/R6+1!*+1!U6&/1'+1!
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)+1! #6'%&/'51! #,5&/A#/-+1! -+! )+1! &+A%--#/11+-'! $#1! _!*/V-+1!`! *+! 35-5\/A/+&! *6! _!.'=3.+
8("&".'='!`! R6/! +Z/1'+! #6Z! 2'#'19L-/1! +'! +1'! &+A%--6! $#&! )+1! U6&/*/A'/%-1! +'! #6'%&/'51!
#,5&/A#/-+1!)%&1R6F/)!+Z/1'+!#/))+6&1P!!
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!! ?%!2+,-.)$,).!5%)$(.''.!0.*!%-(*!P,)(0(Q,.*!0.*!%-+2%$*!./!./$).5)(*.!5%)!,/!0)+($!8!'%!
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!! ?3(/*$($,$(+/! 03,/! N('$).V! %,! /(-.%,! 0.! '%! G@%/2.''.)(.V! Q,(! *#'.2$(+//.)%($! '.*!
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*#-1! )+! A#*&+! *+1! *+,#-*+1! *F+-'&#/*+W! #)%&1! ,^,+! R6+! A+1! *%A6,+-'1! &+1'+&#/+-'!
#AA+11/3)+1!1#-1!&+1'&/A'/%-!#6A6-+!#6Z!+-R6^'+6&1!\&#-]#/1P!L-+!'+))+!,+16&+!1+&#/'!1#-1!
#6A6-!*%6'+!\%&'!,#)!&+]6+W!(!U61'+!'/'&+W!$#&!-%1!$&/-A/$#6Z!$#&'+-#/&+1P!I))+!&/1R6+&#/'!*+!
*%--+&!*+!)#!C&#-A+!)F/,#V+W!'&T1!-5V#'/E+W!*F6-!$#Y1!-%-9A%%$5&#'/\!#$$)/R6#-'!6-!*%63)+!
1'#-*#&*!(!6-!,^,+!*%A6,+-'!1+)%-!)F%&/V/-+!*6!*+,#-*+6&!+'!$%6&&#/'!^'&+!/-'+&$&5'5+!
A%,,+!6-+!E/%)#'/%-!*+!-%1!+-V#V+,+-'1! /-'+&-#'/%-#6Z! ;#E+A! )+1! &/1R6+1!R6F/)!Y!#6&#/'!
$%6&! )#!C&#-A+!*+! 1+! \#/&+! 1#-A'/%--+&!$#&!*/\\5&+-'+1!%&V#-/1#'/%-1! /-'+&-#'/%-#)+1W! '+)1!
)F<G4I! %6! )+! HDC@`^?!g! +-! %6'&+W! 6-! '+)! \/)'&+! &/1R6+&#/'! *+! $)#A+&! )F+-'&+$&/1+! \&#-]#/1+!
$%6&16/E/+! #6Z! 2'#'19L-/1! +-! &/1R6+! U6&/*/R6+! *#-1! )#! ,+16&+! %l! +))+! 1F+Z$%1+&#/'! (! *+1!
1#-A'/%-1!$%6&!_!-%*1'C81!%,!-%/(1!`P!!

.#&!#/))+6&1W!+-!'+&,+1!*+!,/1+!+-!k6E&+!*+!)#!&5\%&,+W!)#!,/11/%-!5A#&'+!5V#)+,+-'!)#!1%)6'/%-!
$&5A%-/15+! $#&! )FD11%A/#'/%-! C&#-]#/1+! *+1! B6&/1'+1! *qI-'&+$&/1+! ;DCBI?W! *+! A%-\5&+&!
#6'%,#'/R6+,+-'!)+!1'#'6'!*F#E%A#'!+-!+-'&+$&/1+!(!'%61!)+1!U6&/1'+1!Y!+Z+&]#-'!*+$6/1!#6!,%/-1!
*+6Z!#-1!R6/!&+E/+-*&#/'!(!$&/E+&!)F+-'&+$&/1+!*+!1#!)/3+&'5!*+!*5A/1/%-!*+!&+A&6'+&W!%6!-%-W!*+1!
A%))#3%&#'+6&1!#Y#-'!6-!1'#'6'!*F#E%A#'P!!

RY]YgY! ?%!7(**(+/!5)#2+/(*.!0+/2!'%!*+',$(+/!0.!'3%-+2%$!*%'%)(#!./!./$).5)(*.V!0+$#!03,/!
*$%$,$!.$!03,/!*.2).$!5)+N.**(+//.'!%0%5$#*!!

D\/-! *F5E/'+&! )+1! 5A6+/)1! ,+-'/%--51! #6! $#&#V&#$X+! $&5A5*+-'W! '%6'! +-! '&#/'#-'! #6! \%-*! +'! *+!
,#-/T&+!+\\/A#A+! )+!$&%3)T,+!$%15W! )#!,/11/%-!$&5A%-/1+!*F/-'&%*6/&+!*#-1! )+!*&%/'! \&#-]#/1!*+1!
&TV)+1!R6/!+Z/1'+-'!*F%&+1!+'!*5U(!AX+a!-%1!$&/-A/$#6Z!$#&'+-#/&+1!5A%-%,/R6+1!+'!R6/!-F%-'!U#,#/1!
161A/'5! *+! $&%3)T,+!$%6&! A+1! $#Y1! #6! &+V#&*!*+! )+6&1! +-V#V+,+-'1! /-'+&-#'/%-#6Z!-/! *#-1! )#!
A%-*6/'+!*+!)+6&1!+-R6^'+1!$5-#)+1![!)#!$&%'+A'/%-!*+1!#E/1!U6&/*/R6+1!/-'+&-+1!#6Z!+-'&+$&/1+1!E/#!
)F/-'&%*6A'/%-!*+!)F#E%A#'!1#)#&/5!+-!+-'&+$&/1+W!*%'5!*F6-!1'#'6'!#*#$'5!+'!*F6-!*&%/'!(!)#!$&%'+A'/%-!
*+1!#E/1!U6&/*/R6+1!$&%*6/'1!+-!+-'&+$&/1+P!!

:+1!A%-16)'#'/%-1!,+-5+1!$#&!)#!,/11/%-!)6/!%-'!$+&,/1!*+!&+-A%-'&+&!)F+-1+,3)+!*+1!/-1'#-A+1!
&+$&51+-'#'/E+1!*+!)#!$&%\+11/%-W!#/-1/!R6F6-!$#-+)!'&T1!)#&V+!*F#E%A#'1!+-!#A'/E/'5W!+Z+&]#-'!'#-'!(!
.#&/1!R6F+-!$&%E/-A+P!I))+1!)6/!%-'!5V#)+,+-'!$+&,/1!*+!&+-A%-'&+&!)+1!/-1'#-A+1!&+$&51+-'#'/E+1!
*+1!U6&/1'+1!+-!+-'&+$&/1+W!#/-1/!R6+!*+1!,#V/1'&#'1!/-1'&6A'+6&1!+'!*+1!+-R6^'+6&1P!I-!%6'&+W!)#!
,/11/%-! #! &+-A%-'&5! $)61/+6&1! #11%A/#'/%-1! $&%\+11/%--+))+1! &+$&51+-'#-'! )+1! +-'&+$&/1+1W! (!
A%,,+-A+&!$#&!)+!0%6E+,+-'!*+1!+-'&+$&/1+1!*+!C&#-A+!;0I4IC?P!!

D6! '+&,+!*+! 1+1! A%-16)'#'/%-1W! +'!*#-1! )+!$&%)%-V+,+-'!*+1!$&5A5*+-'1! &#$$%&'1! +'! '+-'#'/E+1!
)5V/1)#'/E+1W!)+1!A%-'%6&1!*+!)#!&5\%&,+!$&%$%15+!$#&!)#!,/11/%-!1%-'!)+1!16/E#-'1![!!
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R6/!#!5'5!1#/1/!*q6-+!#\\#/&+W!+'!*%-A!A%-A&T'+,+-'W!)+!)/+6!%l!6-+!#\\#/&+!+1'!U6V5+P!:+!*&%/'!*6!\%&!;%6!)+Z!\%&/?!+1'!)#!)%/!
R6/!*%/'!^'&+!#$$)/R65+!(!6-+!1/'6#'/%-!*5'+&,/-5+!+1'!)#!)%/!*6!)/+6!%l!)#!U6&/*/A'/%-!#!5'5!1#/1/+P!
`^!:+!H&%6$+!*q#A'/%-!\/-#-A/T&+!;HDC@?!+1'!6-!%&V#-/1,+!/-'+&V%6E+&-+,+-'#)!*+!)6''+!A%-'&+!)+!3)#-AX/,+-'!*q#&V+-'!
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/-*+,-/1+&!*+E#-'!)+1!U6&/*/A'/%-1!*+1!2'#'1!,+,3&+1P!!

:+!&/1R6+!\/-#-A/+&!&+1'+!-5#-,%/-1!/-'5V&#)+,+-'!$%&'5!$#&!)F+-'&+$&/1+!'#-'!R6+!A+))+9A/!-F#!$#1!
+6!V#/-!*+!A#61+!*+E#-'!)+1!'&/36-#6Z!+6&%$5+-1W!)/,/'#-'!V&#-*+,+-'!)#!$%&'5+!*6!*/1$%1/'/\P!D\/-!
*+!$#))/+&!A+''+!1/'6#'/%-W!)#!,/1+!+-!$)#A+!*F6-!,5A#-/1,+!*F/-*+,-/1#'/%-W!#*%115!16&!)+!36*V+'!
+6&%$5+-W!$%6&&#/'!^'&+!1%6'+-6+]SeP!!

4T1!)%&1!R6F6-+!+-'&+$&/1+!1+&#/'!1#-A'/%--5+!$#&!)+1!2'#'19L-/1!16&!)+!\%-*+,+-'!*+!*/1$%1/'/%-1!
+Z'&#'+&&/'%&/#)+1W! A+''+! *+&-/T&+! 1+! E+&&#/'! /-*+,-/15+! $#&! )FL-/%-! +6&%$5+--+P! D\/-! *+!
A%,$+-1+&!)#!1%,,+!E+&15+!163/+!#6!'/'&+!*+!A+''+!/-*+,-/1#'/%-W!)#!G%,,/11/%-!$%6&&#/'!#)%&1!
$&%A5*+&!(!6-+!1#/1/+!*F#A'/\1!;3/+-1!,%3/)/+&1W!/,,%3/)/+&1W!A%,$'+1W!+'AP?!*+1!2'#'19L-/1!16&!)+!
'+&&/'%/&+!*+!)FL-/%-!-%-!A%6E+&'1!$#&!)F/,,6-/'5!*/$)%,#'/R6+!;)+1!3/+-1!1%6E+&#/-1!-+!1%-'!$#1!
'%61!A%6E+&'1!$#&! )+1! /,,6-/'51!*/$)%,#'/R6+1?W!1%61!&51+&E+!A+$+-*#-'!R6+! )+1!f&/36-#6Z!-+!
A%-1/*T&+-'!$#1!R6+!)F/,,6-/'5!*+!U6&/*/A'/%-!A%-1'/'6+!6-!%31'#A)+!(!A+''+!#A'/%-!&5A6&1%/&+P!

7/!)F%3U+A'/\!+1'!#E#-'!'%6'!*+!*/116#*+&!)+1!2'#'19L-/1!*+!$%6&16/E&+!-%1!%$5&#'+6&1W!)+!,5A#-/1,+!
&+-\%&A5!1+!*+E&#/'!*F^'&+!16\\/1#,,+-'!%$5&#'/%--+)!+'!A&5*/3)+W!)(!%l!)+!"TV)+,+-'!*+!=OOK!-+!
)F+1'! $#1! *#-1! 1#! &5*#A'/%-! #A'6+))+W! A+''+! 1#/1/+! *+! 3/+-1! #,5&/A#/-1! +-! I6&%$+! 5'#-'! *5U(!
+Z$)/A/'+,+-'!$&5E6+!*#-1!)+!"TV)+,+-'!*+!=OOKP!!

#"_"!"#"! Y&A.(*' /&4' 5*()F*&4' e,A.98,4' N' /=-*)(5/&' `M' 4&5.%3' -/(%,-f' 48*' /&498&/4' /-'
J.66(44(.%' 4&' ;.%3&' +.8*' -8).*(4&*' 8%&' &%)*&+*(4&' &8*.+,&%%&' N' 4&'
5.%;.*6&*'N'/-'/,0(4/-)(.%'-6,*(5-(%&'3&';-W.%'N'(%)*.38(*&'+/84'3&';/&L(>(/(),"''

4+1!%$5&#'+6&1!1%6X#/'#-'!,#/-'+-/&!*+1!%$5&#'/%-1!+-!@&#-W!+-!E+/))#-'!(!)+6&!A%-\%&,/'5!#E+A!)+1!
1#-A'/%-1! #,5&/A#/-+1W! 1+! '&%6E+-'! *#-1! 6-+! 1/'6#'/%-! %l! /)1! $%6&&#/+-'! A%-'&+E+-/&! (! )#!
&TV)+,+-'#'/%-!+6&%$5+--+P!G+)#!/-A/'+!\/-#)+,+-'!A+1!+-'&+$&/1+1!(!*+1!A%,$%&'+,+-'1!*+!_!!'O
("#T"*=!`W! 1+! *51+-V#V+#-'! +-A%&+! *#E#-'#V+! *6! ,#&AX5! /&#-/+-! *6! \#/'! *+! )F+-'&#E+! R6+!
&+$&51+-'+-'!A+1!*/1$%1/'/%-1P!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]Se!@-1'/'6'!B#AR6+1!4+)%&1![!:FI6&%$+!\#A+!#6Z!1#-A'/%-1!#,5&/A#/-+1W!R6+))+!1%6E+&#/-+'5!t!<A'%3&+!JN=jP!



jJP!
!

:+1!A&/'T&+1!*5U(!*5\/-/1!$#&!)#!G%,,/11/%-!*#-1!)+!&TV)+,+-'!*F+Z5A6'/%-!;LI?!JN=jb==N=!*+!)#!
G%,,/11/%-]S_!*+E&#/+-'!^'&+!&+E61!#\/-!*+!)#/11+&!$)61!*+!)/3+&'5!#6Z!+-'&+$&/1+1!R6#-'!(!)+6&1!
AX%/Z!A%,,+&A/#6ZP!.%6&&#/'!^'&+!/,#V/-5+!6-+!-%6E+))+!V&/))+!*+!A&/'T&+1!)/51!$)61!*/&+A'+,+-'!
#6!1+A'+6&!*F#A'/E/'5!*+1!+-'&+$&/1+1!E/15+1!$#&!*+1!1#-A'/%-1!#,5&/A#/-+1W!(!)+6&!+Z$%1/'/%-!#6Z!
2'#'19L-/1!%6!+-A%&+!#6!'Y$+!*+!1#-A'/%-1!R6/!)+6&!1%-'!/-\)/V5+1P!:#!$/1'+!*F#6'%&/1#'/%-1!V5-5&#)+1!
$%6&!A+&'#/-1!1+A'+6&1!*F#A'/E/'5!;-%'#,,+-'!)+1!3#-R6+1?!*+E&#/'!^'&+!+-E/1#V5+P!

#"_"!"@"! I55.6+-0%&*'&)'4.8)&%(*'/&4'&%)*&+*(4&4'&8*.+,&%%&4'3-%4'/&8*'3(-/.08&'-A&5'
/&4' -8).*(),4' -6,*(5-(%&4' &%' 5-4' 3&' +*.5,38*&' -6,*(5-(%&' ;.%3,&' 48*' 8%&'
4-%5)(.%'&L)*-)&**().*(-/&"''

:+1! 2'#'19L-/1! 1F#$$6/+-'! 16&! )+! _!W,,"$'+ %,+ <%('"=*+ 0##'1#+ -%*1(%.!`! ;<CDG?W! 1+&E/A+! *6! f&51%&!
#,5&/A#/-!AX#&V5!*+!)F#$$)/A#'/%-!*+1!1#-A'/%-1!+'!*+!)#!*5)/E&#-A+!*+1!)/A+-A+1W!$%6&!5'#3)/&!6-!
&#$$%&'!*+!\%&A+!R6/!)+6&!+1'!\#E%&#3)+P!!

4T1!)%&1W!#\/-!*+!&55R6/)/3&+&!)+!*/#)%V6+!#E+A!)+1!2'#'19L-/1W!)#!$&51+-A+!*F6-!&+$&51+-'#-'!*+!)#!
G%,,/11/%-!%6!*6!A%,/'5!*+!)#!)5V/1)#'/%-!+Z'&#'+&&/'%&/#)+!;*%-'!)#!A&5#'/%-!+1'!$&5E6+!(!)F#&'/A)+!
j!*6!&TV)+,+-'?!$%6&&#/'!^'&+!&+AX+&AX5+!+-!'#-'!R6+!A%-*/'/%-!$&5#)#3)+!(!'%6'+!*/1A611/%-!#E+A!
)+1!#6'%&/'51!#,5&/A#/-+1P!!

RYiYRY! ;$./0).!%,!/(-.%,!.,)+5#./!'.*!7.*,).*!0.!5)+$.2$(+/!0.*!(/$#)U$*!#2+/+7(Q,.*!
.**./$(.'*V!$.'*!Q,3('*!N(6,)./$!0%/*!'%!'+(!N)%/O%(*.!0.!&'+2%6.!0.!]^_`!

:+!"TV)+,+-'!+6&%$5+-!*+!=OOK!*+E&#/'!E%/&!1%-!AX#,$!+'!1%-!%3U+'!A%,$)5'5!#\/-!*F+-!\#/&+!6-!
/-1'&6,+-'! *+! 3)%A#V+! #6! E&#/! 1+-1! *6! '+&,+P! D6U%6&*FX6/! )+! &TV)+,+-'! +6&%$5+-! +1'! $)61! 6-!
/-1'&6,+-'!*+!A%-'&+9,+16&+W!R6F6-!/-1'&6,+-'!*+!3)%A#V+P!!

@)!1+,3)+!/,$5&#'/\!*F+-!\#/&+!6-!'+Z'+!U6&/*/R6+!$+&,+''#-'!*F%\\&/&!6-+!3#1+!)5V#)+!6-/\%&,+W!#6!
-/E+#6!*+!)FL-/%-!+6&%$5+--+W!E/1#-'!(!+,$^AX+&!'%6'+!#6'%&/'5!5'&#-VT&+!(!)FL-/%-!+6&%$5+--+!
(!*+,#-*+&!*/&+A'+,+-'!*+1!*%A6,+-'1! +'! /-\%&,#'/%-1! (!6-+! +-'&+$&/1+!%6!6-!%$5&#'+6&!*+!
)FL-/%-!1#-1!$#11+&!$#&!)+1!A#-#6Z!*+!)#!A%%$5&#'/%-!U6*/A/#/&+!%6!#*,/-/1'&#'/E+!/-'+&-#'/%-#)+P!!

D611/W! )#! ,/11/%-! $&%$%1+! R6+! )#! C&#-A+! *+,#-*+! (! 1+1! $#&'+-#/&+1! *+! )FL-/%-! +6&%$5+--+!
*F/-1'#6&+&!#6!-/E+#6!*+!)FL-/%-!6-+!)%/!*+!3)%A#V+!(!)F+-A%-'&+!*+!'%6'+!*+,#-*+!*F6-+!#6'%&/'5!
5'&#-VT&+W! AF+1'9(9*/&+! *F6-! $#Y1! -%-! ,+,3&+! *+! )FL-/%-! +6&%$5+--+W! R6/! 1F#*&+11+&#/'!
*/&+A'+,+-'!(!6-+!$+&1%--+!$XY1/R6+!%6!,%&#)+!&+11%&'/11#-'+!*+!)FL-/%-P!!

:+!AX#,$!*+1! /-\%&,#'/%-1!+'!*%A6,+-'1!(!$&%'5V+&!$%6&&#/'!&+A%6E&/&! )+!AX#,$!#A'6+))+,+-'!
&+'+-6!$#&!)#!)%/!*+!=OKjP!!

RYiYgY! M)%-%(''.)!%,!)./N+)2.7./$!0.*!7#2%/(*7.*!0.!2++)0(/%$(+/!./$).!;$%$*!7.7&).*!
0%/*! '%!7(*.!./!p,-).!0.*! *%/2$(+/*!.,)+5#.//.*!.$! )#N'#2@()!8! '%! 2)#%$(+/!03,/!
&,).%,!.,)+5#./!0.!2+/$)W'.!0.*!%2$(N*!#$)%/6.)*!kq!J1CG!.,)+5#./rnY!

:F%3U+A'/\!1+&#/'!*+!&#11+,3)+&!)+1!,+,3&+1!*+!)FL-/%-!#\/-!*+!$+&,+''&+!6-!*/#)%V6+!5R6/)/3&5!
#E+A!)+1!#6'%&/'51!#,5&/A#/-+1P!h!A+''+!\/-W!)#!A&5#'/%-!*F6-!<CDG!+6&%$5+-W!*+!,#-/T&+!$&%V&+11/E+!
+'!1#-1!'&#-1\+&'!*+!A%,$5'+-A+!(!A%6&'!'+&,+W!1+&#/'!6'/)+!$%6&!A&5+&!)+1!A%-*/'/%-1!*F6-!*/#)%V6+!
+-'&+! )FLI! +'! )F<CDG! #,5&/A#/-W! &+-\%&A+&! )F5R6/)/3&+! *+1! \%&A+1! +-! $&51+-A+! +'! A%-\%&'+&! )#!
A&5*/3/)/'5!+6&%$5+--+!E/19(9E/1!*+1!2'#'19L-/1P!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]S_!X''$1[bb+6&9)+ZP+6&%$#P+6b)+V#)9A%-'+-'bC"bf{fb.4Cbt6&/çGI:I{[QJN=j"==N=|\&%,çIM!
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:#!C&#-A+!$%6&&#/'! #)%&1!$&%$%1+&!*+! A%-\/+&! (!6-+! 1'&6A'6&+! +6&%$5+--+!6-/R6+! )+1!,/11/%-1!
16/E#-'+1![!!

!! G%-1%)/*+&!)#!A%%&*/-#'/%-!+-!,#'/T&+!*+!,/1+!+-!k6E&+!*+1!1#-A'/%-1!+'!*F/-'+&$&5'#'/%-!
*+!)#!&5V)+,+-'#'/%-!+-!E/V6+6&P!:+1!,/11/%-1!*6!V&%6$+!"I:I{!7#-A'/%-1!$%6&&#/+-'!#/-1/!
^'&+!&+-\%&A5+1!$%6&!1F#116&+&!R6+! )+1!2'#'1!,+,3&+1!$#&'#V+-'!+'!$&%,+6E+-'! )#!,^,+!
*%A'&/-+!;+-!$#&'/A6)/+&!+-!$63)/#-'!*#E#-'#V+!*+!)/V-+1!*/&+A'&/A+1!+-!A+!R6/!A%-A+&-+!)#!
,/1+!+-!k6E&+!*+1!1#-A'/%-1?P!

!! D116&+&!)+1!A%-*/'/%-1!*F6-!*/#)%V6+!$)61!&%361'+!#E+A!)F<CDGW!+-!\#/1#-'!*+!A+''+!1'&6A'6&+!
)+!$%/-'!*+!A%-'#A'!#E+A!)+1!#6'%&/'51!#,5&/A#/-+1W!,^,+!1F/)!&+1'+!-5A+11#/&+!*+!$&51+&E+&!
)+1!$&5&%V#'/E+1!*+1!2'#'1!,+,3&+1!#6Z!A8'51!*+!A+)6/9A/P!

!! D11/1'+&!+'!$&%'5V+&!)+1!+-'&+$&/1+1!+6&%$5+--+1!\&#$$5+1!$#&!*+1!1#-A'/%-1!/))/A/'+1!*+!$#Y1!
'/+&1W!-%'#,,+-'!)%&1R6+!*+1!$&%A5*6&+1!U6*/A/#/&+1!1%-'!+-V#V5+1!(!)+6&!+-A%-'&+P!!

!! 0+''&+!+-!$)#A+W!#6!-/E+#6!+6&%$5+-W!6-+!#6'%&/'5!AX#&V5+!*+!E+/))+&!#6!&+1$+A'!$#&!)+1!2'#'1!
,+,3&+1! *+1! %3)/V#'/%-1! &+)#'/E+1! (! )#!,/1+! +-!k6E&+! *+1! 1#-A'/%-1! 5*/A'5+1! #6! -/E+#6!
+6&%$5+-P!!

h!$)61!)%-V!'+&,+W!/)!A%-E/+-*&#!*+!U+'+&!)+1!3#1+1!*F6-+!&5\%&,+!$)61!$&%\%-*+W!R6/!&+$%1+&#/'!16&!
*+!E5&/'#3)+1!'&#-1\+&'1!*+!A%,$5'+-A+1!(!)F<CDG!+6&%$5+-W!#\/-!*+!&+-\%&A+&!)+!$%/*1!+6&%$5+-!
*#-1!)+!*/#)%V6+!#E+A!)+1!2'#'19L-/1W!-%'&+!\%&A+!*+!\&#$$+!+'!-%'&+!A&5*/3/)/'5P!

RY`Y! <)+5+*($(+/!/o^!f!H.7%/0.)!,/!)%55+)$!5%)'.7./$%().!-(*%/$!8!)./N+)2.)!'.*!
+,$('*! .$! 7+X./*! 0#0(#*! 8! '%! ',$$.! 2+/$).! '.*! (/N)%2$(+/*! #2+/+7(Q,.*! .$!
N(/%/2(T).*V! /+$%77./$! '%! ',$$.! 2+/$).! '%! 2+)),5$(+/! 03%6./$*! 5,&'(2*!
#$)%/6.)*!

:F<G4I!/-1/1'+!&5V6)/T&+,+-'!16&!)#!*6&5+!*+1!+-R6^'+1!+-!C&#-A+!+-!,#'/T&+!*+!A%&&6$'/%-!+'!$#&!
A%-15R6+-'W!)#!1#-A'/%-!'#&*/E+!*+!A+1!/-\&#A'/%-1!;)#!*6&5+!,%Y+--+!*+1!+-R6^'+1!+-!,#'/T&+!*+!
A%&&6$'/%-! '&#-1-#'/%-#)+! (! $#&'/&! *6! *+&-/+&! #A'+! *5)/A'6+6Z! +1'! +-! +\\+'W! *+! iWQ! #-1! +'! E#! +-!
#6V,+-'#-'W!$6/1R6F+))+!5'#/'!*+!*+6Z!#-1W!+-!=OOO]Si?P!!

:+!-%,3&+!*+!&+)#Z+1W!%&*%--#-A+1!*+!-%-9)/+6!+'!A)#11+,+-'1!1#-1!16/'+!#!$#&!#/))+6&1!,#&R65!
6-+!#6V,+-'#'/%-!-%'#3)+!+-!C&#-A+W!$#11#-'!*F6-!'%'#)!*+!*%6a+!+-!%A'%3&+!JN=JW!(!Q=!+-!%A'%3&+!
JN=>!;*%-'!%-a+!-%6E+))+1!*5A/1/%-1!#6!35-5\/A+!*+!$+&1%--+1!,%&#)+1?P!7/!)#!)%/!*6!O!*5A+,3&+!
JN=K! #! \#A/)/'5! )+1! /-E+1'/V#'/%-1! +-!,#'/T&+!*+! A%&&6$'/%-! +-! A&5#-'! )#! GB@.W! +-!$+&,+''#-'! )+!
*5E+)%$$+,+-'!*F+-R6^'+1!/-'+&-+1!(!)F+-'&+$&/1+!+\\+A'65+1!$#&!*+1!#E%A#'1W!1%61!)+!A%-'&8)+!*6!
$&%A6&+6&!*+!)#!"5$63)/R6+W!A+1!-%6E+))+1!,%*#)/'51!*F+-R6^'+1!-F%-'!$#1!+-A%&+!*%--5!)#!$)+/-+!
,+16&+!*+!)+6&!$%'+-'/+)P!!

4#-1!)+!A#*&+!*+1!#6*/'/%-1W!)#!,/11/%-!#!&+A6+/))/!*+!-%,3&+61+1!$&%$%1/'/%-1!*+!,+16&+1!E/1#-'!
(!&+-\%&A+&!)+1!%6'/)1!+'!,%Y+-1!*5*/51!(!)#!)6''+!A%-'&+!)+1!/-\&#A'/%-1!5A%-%,/R6+1!+'!\/-#-A/T&+1W!
-%'#,,+-'!)#!)6''+!A%-'&+!)#!A%&&6$'/%-!*F#V+-'!$63)/A!5'&#-V+&P!D611/W!)#!,/11/%-!*+,#-*+!R6+!
A+1!$&%$%1/'/%-1!1%/+-'!+Z$+&'/15+1!*#-1!)+1!,+/))+6&1!*5)#/1!$#&!6-+!,/11/%-!$#&)+,+-'#/&+W!#\/-!
*+!$%6E%/&!#)/,+-'+&!6-+!$&%$%1/'/%-!*+!)%/!'&#/'#-'!*+!)F+-1+,3)+!*+1!16U+'1!*6!&#$$%&'P!!

4/! 5).7(.)! '(.,V! '%! 7(**(+/! 5%)'.7./$%().V! *3%6(**%/$! 0.! '3.NN(2%2($#! 0.*! 7#2%/(*7.*! 0.!
*(6/%'.7./$!0.*!(/N)%2$(+/*!./!7%$(T).!0.!2+)),5$(+/W!$%6&&#/'!1F/-'5&+11+&![!

!! #6Z!,5A#-/1,+1!*+!*5'+A'/%-!+'!*+!1/V-#)+,+-'!$#&! )+1!1+&E/A+1!*F+-R6^'+W! )+1!#V+-'1!*6!
\/1AW!)+!$+&1%--+)!*+1!#,3#11#*+1W!)+1!A+))6)+1!*+!&+-1+/V-+,+-'1!\/-#-A/+&1W!)+1!%&V#-/1,+1!
AX#&V51! *+! )#! $#11#'/%-! *+1! ,#&AX51! $63)/A1! +'! )+1! #6'%&/'51! *+! )#! A%-A6&&+-A+! +'! )#!
A%%&*/-#'/%-!*+!A+1!1+&E/A+1!g!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]Si!"#$$%&'!<G4I!$&5A/'5P!
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!

!! ,#/1!#611/!(!)F#$$)/A#'/%-!*6!,5A#-/1,+!*/'!*+!_!A)5,+-A+`!+-!E/V6+6&!+-!,#'/T&+!*+!*&%/'!
*+!)#!A%-A6&&+-A+]S`!P!4+!,^,+W!/)!$%6&&#/'!^'&+!5'6*/+&!)F%$$%&'6-/'5!*F5'+-*&+!)F+Z+,$'/%-!
+'!)#!&5*6A'/%-!*+!$+/-+!$&5E6+!$#&!)F#&'/A)+!=QJ9ij!*6!G%*+!$5-#)]S^P!!

4/*,($.V!/)!&516)'+!*+1!#6*/'/%-1!*+1!,#V/1'&#'1W!A%,,+!*+1!+-R6^'+6&1!R6F+6!5V#&*!#6Z!+-U+6Z!
5A%-%,/R6+1W!'.*!7+X./*!%''+,#*!8!'%!',$$.!2+/$).!'%!2+)),5$(+/!7#)($.)%(./$!03U$).!%0%5$#*!
8!'%!$.2@/(2($#!.$!8!'%!2+75'.9($#!0.!2.*!(/-.*$(6%$(+/*W!R6/!&+R6/T&+-'!*+1!A%,$5'+-A+1!+'!*+1!
%6'/)1!/-\%&,#'/R6+1!1$5A/\/R6+1W!*+!$#&!)#!-#'6&+!+'!)#!,#11+!*+1!*%--5+1!(!#-#)Y1+&P!!

:#!,/11/%-!$#&)+,+-'#/&+!$%6&&#!6'/)+,+-'!+Z$+&'/1+&!$)61!#E#-'!)+1!&5A+-'+1!&+A%,,#-*#'/%-1!
$+&'/-+-'+1! *6! G%,/'5! *q5E#)6#'/%-! +'! *+! A%-'&8)+! *+1! $%)/'/R6+1! $63)/R6+1! *+! )FD11+,3)5+!
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