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<2.+� .2105(27?*4>�(�6-:4'*4>�,-7?1-5+� (�A�*44)=054J&� �-�4<474*,-�B+'484@�
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):+7?*()1?� 64� >>� (6027(32F(>� ;5+12.2**2� *2.� -� .0*K(L� .(5(@� *(B� ;4,47(**J�
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���54850)@�-);26,4'2*2�'(6�)145(99D�.+*-7484#�a�@�)&SSb&��5+94.-�'�4)*4'-�F?484

� �



%������(	���	����������'����	�����' � �(74)4=)?,(�(�;)+:4748(9*(�*2-,+&��+;-),� ��&

;54850)-�,72')D�543'+14,�*2-,+&��);(:+�'�543'+1,-�4)12**?4>�(@�34,50.2@�=(3+,+�
);5+D7+� 543,'(1-� ;43+1+'()?,4>� ;54<70.21+,+&� �04;43+1+'(3.� <-'@� ;4 )-1(@�
=-*62.0*14.� 148492)*484� )'(14'484� (*1070,1-27?*484� )05064'+/2� (� .2'�
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9+�(*&� �0.2�*(9484�6+'*484�'�14.-@�/4��&�05*26)?,+L@�D,�7J6+*2�)'484�92)-@�
'07+,-� *26(J� ;4,7262'� *2� *2-,-@� (� 70'4'-� 92)1,-� -� '90**(� ;54� *44)=05-�
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*(3.2.#�a�@�)&���Zb&�c4;52'62�'�*+:�>>�647D�.(305*2&��B0�)2.2�*23'2�3�'���'	�� �
<(4804:(.(9*2�0*058(D#� ',23-A� *2� ;5+901*()1?�64�=45.-'2**D� *44)=05+� ')(A>�
543-.*4>�6(D7?*4)1(�7J6+*+@�D,2�;54D'7D72)?�-�)1'450**(�;506.01('�6-:4'*4>�
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-�)'4>:�;52FD:�'+6(7DA�)2.� �&�&� �05*26)?,+L@�2�/464�(*K+:@�14�'4*+�<-7+�2<4�
/0�<-6-1?� '+D'70*(� (*K+.+� 64)7(6*+,2.+� *44)=05+&� �4541,4� 3-;+*DJ9+)?�
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,-7?1-5*484�)05064'+/2&��.05+,2*)?,+L�B-5*27()1��4.2)��&�5(6.0*�;54;4C
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(*K4>�0;4:+&� !V2)� �<03;4.+7,4'+L�,5+105(L� ()1+*+&�V2)�5-L*-A�.(=+#�a\b&

�)'(64.70**D� ;54)1454'4 92)4'4>�A6*4)1(�<-74� ;4.(1*+.� -B0� '� 52.,2:�
.(=4748(>@�,47+�,-7?1-52�/0�:252,105+3-'272)D�)+*,501+3.4.�(�*0�3*272�;46(7-�
*2� *2-,4'-@� 507(8(L*-@� :-64B*J� 12� .4527?*-� )=05+&� �(=4748(D� :252,105+C
3-A1?)D� !;43292)4'()1J#� )'(64.4)1(@� D,2� 4:4;7J'272� )'(1� 46*492)*4� '� L484�
)+*:54**(L�(�6(2:54**(L�F(7()*4)1(&��4<14�92)�(�;54)1(5�.+)7+7+)?�!F+,7(9*4#@�
-;46(<*J'27+)D�,470)4'(@�D,0�.4B*2�;4'05121+�*2326@� ;54,5-9-'21+�';0506@�
!3*2J9+#@� /4� .2L<-1*A�*(9+.� *0� '(65(3*DA1?)D� '(6�.+*-7484�(�10;05(K*?484&�
^0L�,474'4541�;5+546+@�;4'145J'2*()1?@�(60J�;4'05*0**D�92)-�'(64<52B274�
(�2*1+9*0� .+)10F1'4&� �2,0�)'(14);5+L*D11D�A�)121+,4 F+,7(9*0&

��.+)10F1'(�2*1+9*4)1(�;54)1454'2�;72)1+,2@�D,2�'+D'+72)?�-�),-7?;1-5(@�
*(<+�64;4'*J'272)D�454 2,-)1+9*4J�;72)1+,4J�)74'2@�/4�62'272�.4B7+'()1?�
!B+'4;+)21+#� 6(L)*+L� ;54F0)� B+11D� )-);(7?)1'2� 3� L484� )-;0509*4)1D.+@�
,4*=7(,12.+@�D,(� 4605B-'27+� )'(L�543'+14,� -� 92)(&� �542,-)1+9*2�);5D.4'2C
*()1?�2*1+9*484�.+)10F1'2�',23-A�*2�<2B2**D�F(A>�0;4:+�;464721+�.(=4748(9*-�
!;43292)4'()1?#�)'(64.4)1(@�9484@�46*2,@�*0�'6274)D�64)D8*-1+�-�3'TD3,-�3�1+.@�
/4�2*1+9*()1?�;4'05*-12�64�.+*-7484U�'4*2�32L*D12�543826,4J�12A.*+F?�.(=('
(�E47(�R�4L5+P@�D,2�,05-A�(�7J6?.+@�(�<482.+&� �5410�(�E47D�;(67D82A�!F+,7(3 �
.4'(#@�14<14�.4B0�;4'145J'21+)D�(�6(D1+�2*2748(9*4�)14)4'*4� �6(;2@��50)12@�
�*1(84*+&

�0506*?4'(99D�32;0509-A�!F+,7(3.#@�;541+)12'7DJ9+�L4.-� !;5D.47(*(LC
*+L� 5-:#� '(6�S0.*484� R7J6)?,484� 92)-P� 64� '(9*4)1(� -� ;414L<(9*4.-� )'(1(@� '�
D,4.-�6(D7?*()1?� ;5+;+*DA1?)D&�E-:4'*0� ;541+)12'7DA1?)D� .2105(27?*4.-&� ��
-B0�<48�)12A�!.(5,4J�-)(:�5090L#@�2�7J6+*2� �1(7?,+�;5+621,4.�605B2'+@�85(C
:4'*4J�32)264J&�V2)�.+)7+1?)D�'0,145*4&��(=4748(9*+L�!:54*414;#�R�&$2: �
1(*P�'�F0L�92)�'+,45+)14'-'2')D�-�.+)10F1'(�1(7?,+�'�1(L�.(5(@�'�D,(L�F0�*04<:(6*4�
<-74�67D�:5+)1+D*)?,4>�.(=4748(>�R4)4<7+'4�-�7(1-58(>�67D�'(61'450**D�)2,527?C
*484� .+*-7484@�B0514'*4)1(�j5+)12�14/4P�a��b&

j-64B*(.� )+.'474.� '0,145*4)1(�92)-�<-'� )4<45�R:52.P@� /4�L�3-.4'+74�
64.(*2*1*()1?�25:(10,1-5+�)0506�'+6('� .+)10F1'2�F(A>�0;4:+&

�+)10F1'4� 0;4:+� �(6546B0**D� 34)0506B-A� )'4J� -'28-� *2� ;5+546(� (�
7J6+*(@�D,2�3*4'-�'+)1-;2A�!.(5,4J�')(:�5090L#&�$4B0)1'0**0�;0501'45JA1?)D�
'�7J6)?,0&� �54)1(5�-B0�);5+L.2A1?)D�5027()1+9*4&�S2� .+)10F1'4.�32,5(;7JC
A1?)D�=-*,F(D�*2)7(6-'2**D� ;5+546+@�D,-�*2L,52/0�'+,4*-A�B+'4;+)&� �506C
.01*(�=45.+�'15292J1?�)'4A�)+.'47(9*0�3*290**D&��2,+.�9+*4.�5027()1+9*+.�
)12A� L� ;49-11D� 92)-@� D,+L� );5+L.2A1?)D� -B0�D,� *03'4541*(L� (� <03;0505'*+L�
;54F0)@� D,4.-� ;(67D82A� ')0&� ^0�5-L*-'274� )0506*?4'(9*+L� ;5+*F+;� );487DC
627?*4)1(&��2,�;(6�';7+'4.�;54.+)74'484�'+54<*+F1'2�(�*2-,4'+:�'(6,5+11('�
=45.-'272)D� *4'2� ,-7?1-5*4 ()145+9*2� ,251+*2� )'(1-@� D,2� <-72�32,5(;70*(>
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I �8 � /�C�� � �+)10F1'4�'�,4*10,)1(�,-7?1-5+

,*+8465-,-'2**D.@� /4� '(64<523+74� D,� )4F(27?*4 10:*(9*+L� ;54850)@� 12,� (�
F(7,4.� *4'+L� ;5+*F+;� )12*6251+32F(>� ;546-,F(>@� 3*04)4<70*4)1(� 14'25-� '�
-.4'2:�,2;(127()1+9*+:�5094'+:�'(6*4)+*&

�251+*2�B+'4;+)-�)1272�'+64'+/0.@�D,0�*(9+.�*0�'(65(3*D74)D�'(6�1484@�
/4�6(D74)D� *2� '-7+FD:� .()12&� ^0*154.� )12A�10;05(K*A@� 2�*0� .2L<-1*A&� �4*4�
);50)4'-A�'�)4<(�(�.+*-70@�(�.2L<-1*A&���3'(6)+�46+*�,54,�64�);5+L*D11D�<2B2C
*484�D,�5027?*4�()*-J9484&��0;05(K*A�)12'274�'284.+.@�*2;4'*0*+.�.+*-7+.�
(� .2L<-1*(.@� /4� 54<+74� L484� ;46(<*+.� 3� '(9*()1J@� 270�1-1@� *2�S0.7(&� �'4A�
;2*-'2**D�B+'4;+)�36(L)*J'2'�K7D:4.�);50)4'-'2**D�15?4:�92)('�'�46*492)C
*()1?� ;54)1454'484�);5+L*D11D�)'(1-&� �2,+L�;54)1454'4 92)4'+L�,4*1+*--.�
54<+'�B+'4;+)�4)*4'*+.� '+64.�.+)10F1'2�0;4:+��(6546B0**D� a��b&

�0*0)2*)*2�0)101+,2�;548474)+72�1414B*()1?�;52'6+�(�,52)+&�S2�.+)10FC
1'4.� 32,5(;7J'272)D� =-*,F(D� '(64<52B0**D� 1(7?,+� ,52)+'484� '� ;5+546(� (�
7J6+*(@� 2� ;41'45*0� ''2B274)D� 7+K0� ,4*152)1*4J� =25<4J@� D,2� 64;4.282A�
'(61(*+1+� ;50,52)*0&� �+10F?� ;4'+*0*� <-'� !-*+,21+� ;41'45*4)10L@� ,415(�
.4B-1?�'+*+,*-1+�;5+�*26.(5*+:�'+,5+'70**D:#� ;54;45F(L�7J6)?,484�1(72@�
4),(7?,+�F(�34<52B0**D�;4'+**(�32'B6+�<-1+� !;5+A.*+.+�67D�490L#�a��b&

�2,(� -)12*4',+� '07+�64� (6027(32F(>�6(L)*4)1(@� /4� *0�643'47D74� .+1FD.�
32L.21+� ;4)7(64'*4� 5027()1+9*(� ;43+F(>� -� .+)10F1'(&� �1B0@� 12,+L� 1'459+L�
.0846�*0�.(8�54352:4'-'21+�*2�15+'27-�B+11A3621*()1?H�L484� !825.4*(3-J92#�
10*60*F(D�)-;0509+72�B+11A'(L�;52'6(�146(K*?484�)-);(7?)1'2@�D,0�3*2:46+74)D�
*2�)126(>�)12*4'70**D�52**?4 ,2;(127()1+9*+:�'+54<*+9+:�'(6*4)+*�(�'B0�<-74�
*046*45(6*+.� -�)'4>L�4)*4'(&

c4�)14)-A1?)D� *2)1-;*+:�012;('�543'+1,-�F?484�)-);(7?)1'2@�14� .4B*2�
<03� 4)4<7+'+:� 32)1050B0*?� ,4*)121-'21+@� /4� .+)10F1'-� .2LB0� *0� '62A1?)D�
*+L1+�32�.0B(�!5094'+:#�'(6*4)+*&��4*4�D,�-�!.2)4'4.-#@�12,�(�'�!07(125*4.-#�
'25(2*12:� :252,105+3-A1?)D� '1090J� '(6� *2L84)15(K+:� ;54<70.� )-);(7?*484�
543'+1,-&� ^D� 10*60*F(D� .+)10F1'2� '+523*4� ;54D'+72)D� '� 12,� 3'2*4.-�
`.(6,-7?1(#�  �,-7?1-5(�)0506*?484�5('*D@�D,2@�32�326-.4.�,-7?1-54748('@�;4'+*C
*2�<-72�2)+.(7J'21+�D,�.2)4'-�(�;4;-7D5*-@�12,�(�07(125*-�,-7?1-5+&��2);52'6(�
82,2� ,4*'0580*F(D� *0� ;43<2'7DA� .+)10F1'4@� D,� (� ,-7?1-5-� '� F(74.-@� 2*1+8- �
.2**4>�);5D.4'2*4)1(&

�� -.4'2:�D605*4 ,4).(9*4>�05+� ;54F0)�-)'(64.70**D�A6*4)1(� ;54)145-�(�
92)-�*2<-'2A�4)4<7+'4>�=45.+&� �4�)-1(� '(6<-'2A1?)D�32.(*2�6'4.(5*4>�(*105C
;5012F(>�F+:�;4*D1?�46*4.(5*4J�;54)1454'4 92)4'4J�)+)10.4J@�14<14� !:54 �
+414;4.#� ,-7?1-5+@� '�D,4.-�F(7,4.� ;4 *4'4.-� '+*+,2J1?@�4).+)7JJ1?)D� (�
4F(*JJ1?)D� D'+/2�6-:4'*484� '+54<*+F1'2&� �6B0� ,47+� D605*2�3<54D� *2;4C
8414'(@�14�92)�(�;54)1(5�67D�F+'(7(32F(>�'15292J1?�)'4>�3'+9*(�4<5+)+@�2�7J6)1'4�
4;+*DA1?)D� -� ;474*(� '+;26,-&� V2)�32�12,+:� -.4'� ),4549-A1?)D@� )1+),2A1?)D@
((�4512A1?)D�D,�(�;47(1+9*+L@�(�)4F(4,-7?1-5*+L�;54)1(5@�D,+L�)1D8-A1?)D�'�A6+C
*+L@�1-8+L� '-347� a��b&� �70� ,4).(9*+L� ;54)1(5� ;5+� F?4.-�543K+5JA1?)D@� /4
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;4A6*-A1?)D�3�.4B7+'4)1D.+�);487D62**D�92)4'484�=2,145-�R,4).(9*(�K'+6C
,4)1(�14/4P&

S�*04<:(6*()1J�)-92)*0�.+)10F1'4�)1+,2A1?)D�3�F+.�=0*4.0*4.�.(*(.-.-�
92)-� (� .2,)+.-.4.� ;54)145-@� /4� 3-.4'7JA�12,+L� !:54*414;#� ,-7?1-5+@� 32�
-.4'�D,484�7J6+*2�3*4'-�'15292A�)121-)�!.(5,+�')(:�5090L#&��(6<-'2A1?)D�-)'(C
64.70**D�<03,52L*4)1(�;05);0,1+'�;4)1-;-@�3�46*484�<4,-@�(�.4B7+'4)1(�)2.4C
3*+/0**D�7J6)1'2@�*2)12**D� !D605*4>�*49(#� (� !D605*4>�3+.+#�  �3�(*K484&� �)0�
F0� ;0501'45+74)D� *2� ;4)1(L*-� 60105.(*2*1-� 32827?*47J6)?,4>� ;410*F(L*4>�
152806(L*4)1(&

�� .+)10F1'(� 2.<('270*1*()1?� 543'+1,-� *2-,4'4 10:*(9*484� ;54850)-@�
07(.(*2F(D�7J6)?,484�=2,1452�3�,-7?1-5*4 ()145+9*484�;54F0)-�3-.4'+7+�;4DC
'-�1'45('@� -� D,+:� '(64<52B2J1?)D� ;54F0)+�608-.2*(32F(>� ,-7?1-5+@�>>�(552F(4C
*27?*+L@�2<)-56*+L�:252,105&��0-:+7?*0�;(6'+/0**D�5('*D�D605*4>�*0<03;0,+@�
;72*-'2**D�12,�3'2*+:�!345D*+:�'(L*#@�3�64;4.484J�D,+:�L60�*28*(12**D�-�)'(1(�
21.4)=05+�*05'43*4)1(@�'(L)?,4'4>�()105(>�14/4&� �)0�F0@�3'+92L*4@�*0�4<:46+1?�
)1454*4J�.+)10F1'4�(�*0�.4B0�)7-B+1+�<7284546*(L�.01(�8-.2*(32F(>�,-7?1-5+&

�� '� 94.-� B� '+:(6d�E7D� ;4'*4F(**484� '+,4*2**D� )'4>:� 854.26D*)?,+:�
4<4'TD3,('� .+)10F1'4� '(6� �45.27?*4>� :-64B*4)1(� ;4'+**4� ;050L1+� 64� >>�
3.()14'*4)1(@� /4� ;0506<292A� *05435+'*+L� 3'TD34,� 3� ,-7?1-5*4 ()145+9*+.�
;54F0)4.� (� '(6;4'(6*4J�,251+*4J�)'(1-&

�)*-'2**D�.+)10F1'2�;432�,4*10,)14.�,-7?1-5+�3'46+1?�-)(�L484�3-)+77D@�
34,50.2�/464�825.4*(L*484� (� ')0<(9*484�543'+1,-�7J6+*+@� *2*('0F?H� *2;(' �
872)*()1?@�,07(L*()1?@�<2L6-B()1?�64�4,50.4>�7J6+*+@� '(6)-1*()1?�'+;0506B-C
J9484�.+)70**D� '(6K14':-J1?�7J60L�'(6�*?484&

c4�)14)-A1?)D�:-64B*(:� .0146('@�14�'4*+� .2J1?�)'4J�);0F+=(,-@� ;5410�
*(,47+�*0�'+*+,2J1?�4)(<*4�'(6�*2-,4'+:�.0146('&��2�B27?@�'4*+�32'B6+�*0)-1?�
*2�)4<(�L�46*41+;*(�'26+&�S4,50.2@�!7+)0*,('/+*2#�-�)'(L�92)�<-72�;5+12.2**2�
')(.� )=052.�B+11D�)-);(7?)1'2@�D,�2.4527?*2� ;52,1+,2� !)+74'484#� '(6)14JC
'2**D�)'4A>�R!A6+*4>#P�149,+�345-&� �2,+.�32'B6+�A�*0'(872)@� '(*�2850)+'*+L�(�
*064'(57+'+L&� !�(*�*0�;5+L.2A�9-B+:�1494,�345-@�D,4>�<�14�*0�<-74�27?105*2C
1+'+�)'4>.�;487D62.&�^0�3�L484�70,)+,4*-�)74'2�!32<454*+1+#@�!543854.+1+#@�
!543'(*921+#� a��b&

�� 32827?*47J6)?,4.-� ;72*(� <28214� K,46+� .+)10F1'43*2')1'-� 32'6274�
10@� /4� !.4B*2� <-74� <� *23'21+� '-7?825*+.� (� *2'(1?� 4<+'2107?)?,+.� 17-.2C
90**D.�6(270,1+,+#�a��b&� �(*F0'+.�503-7?1214.�F?484�=0*4.0*-�<-72�;4D'2�'�
.+)10F1'(�<03,4*=7(,1*+:�'(6*4)+*� !64<5+:�8054>'#@�D,+:�F(,2'+74� ')0@�,5(.�
84)15+:�;54<70.�0,4748(9*4>�,5+3+@�647(�,-7?1-5+�(�F+'(7(32F(>�'�D605*4 ,4)C
.(9*-�05-&��4B*2�<03�;050<(7?K0**D�),2321+@�/4�12,(�1'45+�.+)10F1'2�327+K2C
7+)D� ;432�)-92)*+.� !:54*414;4.#� ,-7?1-5+@� '+;2627+�3�>>�,4*10,)1-&

!j54*414;#�,-7?1-5+�D605*4 ,4).(9*4>�05+�,210845+9*4�);54)14'-A�<03C
,4*=7(,1*()1?�.+)10F1'2@�D,0�;4 *4'4.-�;4'+**4�'+5(K-'21+�32523�3*2.0*+1-
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I �8 � /�C�� � �+)10F1'4�'�,4*10,)1(�,-7?1-5+

82.701(')?,-� 6+70.-H� !$-1+� 9+� *0�<-1+d#@� /4� ;4)12A� 'B0� *0� ;0506�4,50.+.�
(*6+'(6--.4.@�2� ;0506�7J6)?,+.� 5464.&� �4*2� ;05054)12A� '�874<27?*-� ;54<C
70.-&� ^D� !*26�3285432#� '(6� !*26�3<54>#� ;4'+**2�260,'21*4� '(64<523+1+)?� '�
!*26�7(10521-5(#� a�Zb&

�+)10F1'4� .4B0�'+,4*21+�)'4J�547?�825.4*(32F(>�7J6+*+�(�)-);(7?)1'2�
7+K0�146(@�D,/4�'4*4�*0�-*+,21+.0�84)15+:�;54<70.�.4527?*4)1(@�)4F(27?*4>�
);52'067+'4)1(&� "484�!,2125)+)*2#�=-*,F(D�*0�.4B0�<-1+�2<)152,1*4J&��4*2�
,4*,501*2�/464�,4B*484�;4,47(**D@�D,0�;528*0�,2D11D@�)2.449+/0**D@�2�F0� A�
'+D'4.�8-.2*(3.-&

�&� �-7?>82��&�&� �5+*F+;+�3)101+,+&� ��&H� �47+1+3621@� �\�%&� �&�Z�&
�&��47)14L��&�&��4<5&�)49&��� �� 1+�14.2:&� ��&@� �\Z�&� �&� �&� � &%� %Z&
�&��0807?&�S*F+,74;06+D�=+74)4=),+:�*2-,&��&� �&� ��&@� �\��&� �&�\\&
�&��010��&�&��<�+),-))1'0&� ��&@� �\��&� �����)&
�&��2.�)2.4&� �&��Z&
Z&��-7?>82��&�&� �5+*F+;+�3)101+,+&� �&�� �&
�&� �2'5+3D*� �&�&� �54<70.2� ;5+0.)1'0**4)1+� 8-.2*+)1+90),484�+60272� 9074'0,2� '� -)74'+D:�
)4'50.0**4L�,-7?1-5+�ee��48(54)?(�=+74)4=++&� � �\%�&� �X�&� ��&�%&
%&��2<70��&� �2582*1J2�+��2*1285J37?& ��&@� �\Z�&� �&�%�&
\&��-7?>82��&�&��5+*F+;+�3)101+,+&�  �&�%%&
Q&�-50'+9�&_&� �(54)152*)1'0**4 '50.0**4L�!,4*1+*--.`� !�0)*+�4��+<07-*82:`ee�526+F++�
'�+)845++�,-7?1-5+&� ��&O&�2-,2@� �\�%&� ��&��� ���&
��&�E2*+74'2��&�&� ��,210845++� '50.0*+� '�B+'4;+)+��506*+:� '0,4'�+�52**084� �4354B60*+D�ee�
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�?4846*(� ;(6� ,-7?1-541'459+.+� D'+/2.+� 543-.(J1?� '+.(5+� 64)D8*0*?�
7J6)?,4>�()145(>@�54387D62J9+@�'�;05K-�9058-@�6(2;234*�(�)+7-�7J6)?,+:�;49-1C
1('&� ��14.-�490'+6*+.�A�=2,1�3'05*0**D�64� .+)10F1'2@�:-64B*?4>�1'4594)1(�(�
;5+546+�0)101+9*484�328274.&� �2B,4� *0� ;4846+1+)?�3� .(5,-'2**D.+� �23(;2�
j2.(14'2@�D,+L�)1'056B-AH� !�2)1-;*()1?�_�6-:4'*484�(�=45.�1(70)*4)1(�';54C
64'B�B+11D�7J6+*+� �)2.�=0*4.0*� (*6+'(6-27?*4)1(� �*2;4'*JA�*2)�6-.,4J�
;54�10@� /4� 32� (*6+'(6-27?*()1J� ,5+A1?)D� /4)?�<(7?K� 87+<4,0�L� '(9*()*0&� ^0�
/4)?�;5+L*D14�*23+'21+� ;05)4*4J#� a�@�)&����b&

E-B0�9-17+'+.�'�4,50)70*4.-�;72*(�'+D'+')D�=52*F-3?,+L�;05)4*27(3.@�
,415+L�48474)+'�6-:4'*+L�)'(1�7J6+*+�152*)F0*60*1*+.� (�36(L)*+'�54387D6�
7J6)?,4>�6(D7?*4)1(�D,�5-:� '(6�'*-15(K*?484�3.()1-�64�34'*(K*?484�)2.4'+C
52B0**DH�!�43'+14,�;4*D11D�!;05)4*2#�60.4*)15-A�;54F0)�(*105(45+32F(>@�5-:-�
'(6� 34'*(K*?484� 64� '*-15(K*?484@� D,+.� '+3*292A1?)D� 34'*(K*A#� a�@�)&����b&�
�+)1-;+'K+� ;541+� '(69-B0**D�4)4<+)14)1(@�;548474)+'K+� .014J� .+)10F1'2�
8-.2*(32F(J�)-);(7?)1'2@�;05)4*27(3.�*0�'+LK4'�32�.0B(�(*6+'(6-27(3.-@�46*2,@�
.4B7+'4@� )2.0�F0�6274�L4.-�3.48-�84)154�'(69-1+� )+1-2F(J@� /4�),7272)?�*2�
.0B(� )145(9&� �J6+*2@� 32*-50*2� '� )12*� 14127?*4>�10:*4(*=45.2F(>@� ;49272�
'152921+� 3621*()1?� 3264'47?*D1+� )'4J� ;49-11A'()1?� K7D:4.� -D'70**D� 9+�
!<03;4)0506*?484#�<290**D�()1+*+&��+72�2<)152,F(>@�3*2,('@�K+=5('�;050,5+72�
(*1070,1-27(34'2*-� )=05-� B+11D&� �05)4*27(3.@� *0� ',23-J9+� ,4*,501*4� *2�
543'TD32**D�B+11A'+:�,47(3(L@�*0�;54;4'(6-J9+�'(6'0514�(60>�<03).051D@�9+�*0�
*2L<(7?K� 4582*(9*4�)0506�=(74)4=)?,4 2*154;4748(9*+:� '90*?� -)0�B�*2<7+C
3+')D�64� '+5(K0**D� ;54<70.� 64),4*274)1(&� �72)*0@� K7D:�64� )2.436(L)*0**D�
12� )2.4'64),4*270**D� 7J6+*+� ;506)12'70*4� 1'459()1J� �&�-*?A� 12� �&�0 �
64*)07D�*2�1050*2:�0)101+,+&

j5+)1+D*)?,+L� '25(2*1� 0,3+)10*F(27(3.-� '� ;4A6*2**(� 3� :5+)1+D*)?,+.�
)4F(27(3.4.�*262A�.4B7+'4)1(�=52*F-3?,4.-�;4<45*+,4'(�!=(74)4=(>�4)4<+)C
14)1(#� �&�-*?A�R�\�� �\��P�'(6)14J'21+�(6027+�825.4*(>�12�.+5-&�"484�:'+7JC
J1?�0,4*4.(9*(@�;47(1+9*(@�6-:4'*(� .46-)+�4)4<+)1()*484�<-11D@�'(*�,5+1+,-A�
,2;(127(3.@�=2K+3.@�,474*(27(3.�(�'(12A�<4541?<-@�D,2�8252*1-A�543'+14,�4)4C
<+)14)1(� '� !<03,4*=7(,1*(L�);('65-B*4)1(#&� �5+5462� !0)101+9*484#@�*2�L484�
6-.,-@�.2A�;050'28-�'�14.-@�/4�'4*2�32,7260*2�'�<-6? D,(L�7J6)?,(L�6(D7?*4)1(�
(� );0F+=(9*4� ;54D'7DA1?)D�14�D,� !52F(4*27?*0#@�14�D,� !;401+9*0#&� �'459()1?�
F?484� =(74)4=2� 32'B6+� )'4A92)*2� 'B0� 14.-@� /4� '(*� ,05-A1?)D� 6-.,4J� ;54�
);(7?*-� );5D.4'2*()1?� -� )12*4'70**(� 7J6+*+ 4)4<+)14)1(� 12� 5-:-� 7J6)?,4>�
()145(>�64�F+'(7(34'2*484�);4)4<-�<-11D�'�,-7?1-5(&
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;52FJ@� *2;+)2*-�60)D1+7(11D.� ;(3*(K0� !c4�12,0� ;05)4*27(3.d#� R�\�ZP@� .+)7+C
107?�;54;4*-A�64)'(6@�*2<-1+L�*+.�*2�4)*4'(�'72)*4>�;52,1+,+@� �*0�);5+L.21+�
;05)4*27(3.�D,�32'05K0*-� )+)10.-� ;487D6('�9+�1+.�<(7?K0�D,�32)(<� ;47(1+9*4>�
<4541?<+&��(*�;(6,50)7JA@�/4�)2.�105.(*�!;05)4*27(3.#�',23-A�*2�'+3*290*-�;05C
);0,1+'-�64)7(6B0**D�7J6)?,+:�;4150<&��5+�F?4.-�*0.2A�*04<:(6*4)1(�35(,21+)D�
;4;0506*(:�<2B2*?�<-1+�:5+)1+D*+*4.@�)4F(27()14.�9+�,4.-*()14.&��05)4*27(3.�
;5+L.2A� ')(� ;43+F(>@� D,/4� '4*+� 32,7260*(� *2� =-*62.0*127?*+:� F(**4)1D:� (�
;54<-6B-J1?� -� 7J6)1'2� ;49-11D� F(7()*4)1(&� �,23-J9+� *2� .25,)+3.@� 0,3+)C
10*F(27(3.�12� ;05)4*27(3.� D,� !50'47JF(L*(�=(74)4=(>#@� !.4<(7?*(�3284*+#� '�6(>@�
�-*?A� '+)74'7JA� ;54850)+'*-� 6-.,-� ;54� '(5*()1?� 7J6)?,4.-� 2<)47J1-� (�
;4)1-;27?*4.-�()145+9*4.-�543'+1,4'(@�/4�32,7260*(�'�2*154;4)=05*4.-�<-11(&

�1D8-'2**D�R0;p2p010;�P�D,�105.(*@� /4�.2A�*2�-'23(� ;5+)-1*()1?�7J6+*+�
-�)'(1(�12�152*)F0*6-'2**D�'�3*290**(�)2.4'+3*290**D�7J6+*+@�;540,1-A�'�,4*C
F0;F(>��-*?A�2,1+'*-@�4).+)70*-@� '(6;4'(627?*-�12�45(A*14'2*-� *2��<)47J1�
;4'06(*,-�D,�4,50.4>�4)4<+)14)1(@�12,�(�')(A>�,-7?1-5*4>�()145(>&���!�),(3(�;05)4 �
*27()1)?,4>�0)101+,+#�2'145�3284)15JA�-'28-�*2�F0*1527?*4.-�.4.0*1(�4)4<+)C
1()*484�B+11D�D,� !B+11D� '� ;403(>#@�/4�*0�2)4F(JA1?)D� *(�3�8-5.2*)1'4.@� *(�3(�
);TD*(**D.@�*0�3'46+1?)D�12,4B�64�9+)1484�);487D62**D�(60>�9+�3621*4)1(�543-.-�
64�-D'+&� �4*4@�3�46*484�<4,-@�;4'+**4�<-1+�!:7(<4.�*2)-/*+.#@�3�65-8484�B@�
L4.-�;5+12.2**2�!;(6*0)0*()1?#@�'4*4� �92)1+*2�1(A>�)2.4>�152*)F0*60*1*4)1(&�
S'+9*+L� 4<TA,1� 4)'(17JA1?)D� <4B0)1'0**+.� )DL'4.@� )1'45JJ9+� *2);52'6(�
4)*4'-�9-11A'484�<03,45+)7+'484�(*1+.*484�()*-'2**D�(*6+'(62&� �5+�F?4.-@�
*2�6-.,-�2'1452@�1526+F(L*0�-D'70**D�;54�5027(3.�)12A�;506.014.�60<21('�12�
32)'(69-A� 43*2,+� 87+<4,484� *(8(7(3.-� 0;4:+&� �-*?A� *0.4'<+� ;0506<29+'�
)?4846*(K*J�)+1-2F(J@� ;050'2*12B0*-�),726*+.+�748(9*+.+�,4*)15-,F(D.+�
(�)4F(27?*+.+�;05+;01(D.+&� !�2,�3'2*2�!5027?*()1?#@�)2.43264'470*2�12�'-7?C
825+34'2*2@� �F0�,4.;54.()@�323'+92L�*+3?,+L@�;5+3*290*+L�),45(K�67D�*2K484�
-1'056B0**D� '�6(L)*4)1(&� �+)10F1'4@�<03-.4'*4@� �;5410)1�;541+�>>�4<7-6+�'�
(.TD�14127?*4>�5027?*4)1(@� /4� '+D'7DA1?)D� '�>>� .258(*27?*4.-�64)'(6(#� a�@�)&�
���b&� �+)7+107?� '+)74'7JA�15+'48-� 32� 647J� .+)10F1'2@� 4),(7?,+� '<292A� '�
*?4.-�*2L<(7?K� ;5+546*+L�K7D:�-�,4.-*(,21+'*(L�)+)10.(�2*154;4)=05+&
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'�14.-@� /4� '4*4� ;050<-'2A� '� 2*1+*4.(9*4.-� )121-)(� .(B� !5027()1+9*+.#� 12�
!2<)152,1*+.#@�2�F0�;4'OD32*4�3�L484�152*)F0*60*1*+.� :252,1054.&� �)2.(1 �
*0*()1?@�),726*()1?@�32826,4'()1?�;49-11A'484�-�)'4>L�152*)F0*60*1*4)1(�;050C
62J1?)D�7+K0�90503� !*0;5D.(�3*2,+#@� /4� '060�64�'+3*2**D� ()*-'2**D�9484)?�
*267J6)?,484&� �2,+.� 9+*4.@� ;05)4*27(3.�3<7+B-A1?)D�3� *0414.(3.4.@� :492�
*2);52'6(�'+5(K-A� ;54<70.+�0,3+)10*F(27?*(&

�� 0)101+9*+:� ;487D62:� �-*?A� );4)105(82A1?)D� *0� 1(7?,+� '<47('2**D� 32�
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.41+'+�67D� ;0501'450**D� F?484� !'(692L6-K*484� )'(1-#&� �;05-J9+� ()145+9C
*+.+� =2,12.+� 12� ;05)4*27(D.+@� �-*?A� ;(662A�87+<4,4.-� 2*27(3-� )-92)*0�
)147(11D@�D,0�*2.282A1?)D�'15+.21+�5('*4'28-�12�825.4*(J�7J6)?,4>�F+'(7(32F(>&�
�25,)@��50L6@��(FK0@�,4B0*�-�)'4A.-�)4=()1+9*4.-�,7J9(@�'+,5+7+�*0647(,+�
0;4:+H�'(6�0,4*4.(9*484�:24)-@�90503�;5+:4'2*+L�;(6�;)+:4748(3.4.� !,4*874C
.0521#� (*)1+*,1('� 64� ;548474K0**D� ')032827?*484� A'54;0L)?,484� *(8(7(3.-&�
�4B*2�3�F+:�10.�543'+*-72)?@� *2�B27?@�64� )'4>:�,52L*(:�=45.@� -�14.-�9+)7(�
;54D'('� 2<)-56-�12� '(692J&� �-*?A�3� 8(5,414J� ,4*,501+3-AH� !�?4846*(�A'54C
;0L)?,+L�*(8(7(3.�;4K+5JA1?)D�12�4582*(3-A1?)D@�'+1()*DJ9+�'07+,(�'(5-'2**D@�
D,(�64;4.2827+� '+)14D1+� *2K+.� <21?,2.H� '(5-� :5+)1+D*)?,-@� 507(8(J� *2-,+@�
543-.-�(�4<4'TD3,-#�a�@�)&���b&

�)145+9*-� )+1-2F(J� *2;050646*(� *4'484� )145(99D� ;54850)+'*(� '90*(� 12�
=(74)4=+�4F(*JJ1?�*0�7+K0�D,�,5+34'+L�)12*�'+5(K0**D�874<27?*+:�;54<70.@�
2�<(7?K�;5+8474.K7+'+.�105.(*4.� �!2*154;4748(9*+L�,52:#@�14<14�328+<07?�
*44)=05+@� D,2@� ;4� )-1(@�1(7?,+�543;49272�)'4J� )2.4(60*8+=(,2F(J�12�32:+)1�
;52'� *2� ')(:� 5('*D:&� �-*?A� );4)105(82A�5D6�152*)=45.2F(L@� /4� '(6<-7+)D� '�
,470,1+'*(L� )'(64.4)1(� '(6*4)*4�7J6+*+@�D,(L� ;5+;+)-J1?� ')0.48-1*()1?�12�
')0643'470*()1?&� �2.0� !643'470*2� *0-;0506B0*()1?#� 6(L� 7J6+*+� '(6*4)*4�
7J6+*+�(*K4>�;5+3'072�64�1528(9*+:�*2)7(6,('@�)0506�D,+:�B2:2J1?�*0�1(7?,+�
6'(� '(L*+@� 2� L� )+.'47� $-:0*'27?62�D,� ,(*FD� ()145(>&� �0)+.()1+9*+L� ;548*43�
�-*?A�'+7+'2A1?)D�'�10@�/4H�!�)(�(85+@�D,(�.487+�*2)�'(6'47(,1+�'(6�*0;47264,@�
'+905;27+�)'4J�64<549+**()1?�2<4�B� .0B-J1?�3�;050*2)+90*()1J#� a�@�)&���b&�
�'145�;(6'46+1?�64�6-.,+@�/4�*06250.*4�)+)10.2��0807D�'1(7+72�'�)4<(�K060'5�
85+� (60L�12�43*2.0*-'272�32'05K0**D� =(74)4=(>�D,� *2-,4'484� ;5+,5+11D� '(6�
B+11A'+:�*0825236('&� �2)12'�92)�48474)+1+�!).051?�$482#� (�627(�*26(D1+)?�*2�
!;4'145��(6546B0**D#@�D,�F0�<-74�'�f���)147(11(&��+)7+107?�''2B2A@�/4�()*-A�
;5+*F+;4'2�5(3*+FD�.(B�,470,1+'*+.�12�)4F(27?*+.@�(�*0�1(7?,+�'�52.,2:�605C
B2'+@�2�L�-�B+11(�,4B*4>�4,50.4�'3D14>�7J6+*+&��4B�*0�'2514@�.2<-1?@�;05)4 �
*27()1)?,+L�(*6+'(6-27(3.�'(6*4)+1+�64�*0647(,('�12�;050B+1,('&���*?4.-�D,523�
(�3<050B0*4�,450*(�!2*154;4748(9*484�;4'4541-#@�;4'4541-�7J6+*+�64�7J6+*+�
4<7+99D.@�2@�.4B0@�L�)05F0.@�*2'(1?�D,/4�'(*�;(6)+70*+L�(6027(34'2*4J� !;40C
3(AJ#� <4B0)1'0**484&

!�-7?1-52� �F0�*0�)0,145@�2�874<27?*2�=-*,F(D�4)4<+)1()*484�B+11D#@� �
)1'056B-A��-*?A�'�46*4.-�3�5436(7('�,*+8+� !�05)4*27(3.#�aZ@�)&���b&� �(6�*0J�
2'145�543-.(A�12,+L�5('0*?@�,47+�'(6<-'2J1?)D�87+<+**(�3.(*+�)-<TA,12@�14<14�
,-7?1-52�32'B6+�6(D7?*2@�46*2,�*0�;(662A1?)D� !650)+5-'2**J#@�451464,)(>�12�
60,5012.&� �4*2� ;4150<-A� ,470,1+'*4>� ;(615+.,+@� (�1-1� �-*?A�):+7DA1?)D�64�
6B0507@�D,(� '+:46D1?�'(6�*2546-@� '(6�;4*D11D�:-64B*+,2�D,�92)1+*+�*2546*4>�
,-7?1-5+@�*2'(1?�D,/4�L484�1'459()1?� '+.282A�<03;4)0506*?484�-)2.(1*0**D@�
<4�'�*(L�32,7260*(�12,4B�(�152*)F0*60*1*()1?@�(�'+;0506B2**D�)'484�92)-&
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�� ;05)4*27(3.(@�D,�-B0�323*29274)?� '+/0@� 9(1,4�;54)1-;2A�4)4<+)1()*+L�
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