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*'&24;/)&$! &0! &').)$,51! )$$&3,/)3#! ;&$/#$/! ,'#! ;'4;),5! 0&'! '#/,)$)$.!
%4=%;')=#'%8! G$! /#'+%! &0! %4=%;')*/)&$1! MKq! &0! '#%*&$2#$/%! ,'#! 4$*,)2!
%4=%;')=#'%1!:()5#! CLq!*,-! 0&'! %4=%;')*/)&$! %#'3);#%8!<!+,a&')/-! @PX8O`qE!
4/)5)d#! &$5)$#! *5,/0&'+%! :)/(&4/! )$;4'')$.! %4=%;')*/)&$! ;&%/%1! ;&$/',%/)$.!
:)/(! 0)$2)$.%! 0'&+! lN4'3)3,5! )$! "HfGBIKL! ,$2! >#-&$2l! @CDCDE1! :();(!
'#*&'/#2! %).$)0);,$/! %4=%;')*/)&$! .'&:/(! 0&'! <+,d&$! V')+#! ,$2! ^#/05)78!
T4'/(#'+&'#1!PC8D_q!&0!'#%*&$2#$/%!=#5)#3#!&$5)$#!*5,/0&'+%!;&$/,)$!+&'#!
%#74,5! ;&$/#$/! /(,$! /',2)/)&$,5! +#2),8! <22)/)&$,55-1! OOq! &0! '#%*&$2#$/%!
,23&;,/#!0&'!;#$%&'%()*!&0!&$5)$#!*5,/0&'+!+&3)#%!=-!,4/(&')/)#%1!:()5#!XPq!
&**&%#!;#$%&'%()*8!S#%*&$2#$/%!#7*'#%%#2!;&$;#'$%!,=&4/!/(#!*'#3,5#$;#!
&0! %#74,5! ;&$/#$/! )$! &$5)$#!+&3)#%1! #+*(,%)d)$.! /(#! $##2! 0&'! '#.45,/&'-!
)$/#'3#$/)&$8! "&$/','-! /&! #,'5)#'! %/42)#%1! :();(! )$2);,/#2! ,! *'#2&+)$,$/!
*'#0#'#$;#!0&'!%*#;)0);!.#$'#%!,$2!*5,/0&'+%1!/()%!'#%#,';(!4$3#)5%!,!2-$,+);!
,'',-!&0!+&/)3,/)&$%!2')3)$.!+&3)#!;(&);#%8!S#%*&$2#$/%!*')&')/)d#!5,/#I$).(/!
3)#:)$.1!*')+,')5-!&$!%+,'/*(&$#%1!,$2!#7()=)/!,!*#$;(,$/!0&'!,;/)&$!,$2!
/(')55#'!.#$'#%8!F(#!c%#%!,$2!\',/)0);,/)&$!F(#&'-W%!#+*(,%)%!&$!)$2)3)24,5!
,.#$;-!4$2#'%;&'#%!(&:!%/42#$/%!,;/)3#5-!%#5#;/!+&3)#%!/(,/!,5).$!:)/(!/(#)'!
#+&/)&$,5! %/,/#%! ,$2! *'#0#'#$;#%8! F(#! 2,/,! '#3#,5%! /(,/! ,! %).$)0);,$/!
+,a&')/-!&0!'#%*&$2#$/%!@O`qE!*'#0#'!&$5)$#!*5,/0&'+%!0&'!:,/;()$.!+&3)#%1!
,$2!,!%)+)5,'!*'&*&'/)&$!@_LqE!*')&')/)d#!+&3)#%!&3#'!&/(#'!0&'+%!&0!;&$/#$/8!
?&'#&3#'1!%/42)#%!=-!?,2$,$)!#/!,58!@CDCDE!,$2!\&*)!#/!,58!@CDCKE!().(5).(/!
/(#!.'&:)$.!*&*45,')/-!&0!HFF!*5,/0&'+%1!&00#')$.!2)3#'%#!;&$/#$/!$&/!0&4$2!
&$! /',2)/)&$,5! /#5#3)%)&$8! S#%*&$2#$/%! @XCqE! '#;&.$)d#! /(#! #24;,/)&$,5!
3,54#!&0!+&3)#%1!;)/)$.!/(#)'!,=)5)/-!/&!*'&3)2#!%&54/)&$%!/&!'#,5I5)0#!*'&=5#+%!
,$2! )$054#$;#! 5,$.4,.#! 4%,.#8! Z()5#! %&+#! ,;J$&:5#2.#! /(#! )+*,;/! &0!
&$5)$#!*5,/0&'+%!&$!5,$.4,.#1!&/(#'%!@KOqE!2)%,.'##1!#+*(,%)d)$.!+&3)#%]!
'&5#! )$!*'#%#$/)$.!2)3#'%#!'#,5)/)#%!,$2!;45/4'#%!,$2! )$%*)')$.!=)&.',*();,5!
$,'',/)3#%8!B#%*)/#! /(#!*&*45,')/-!&0!&$5)$#!*5,/0&'+%1! ;(,55#$.#%! %4;(!,%!
2)%%,/)%0,;/)&$! :)/(! >,$.5,2#%()! +&3)#! ;&$/#$/! ,$2! ;&$;#'$%! ,=&4/! /(#!
*'#3,5#$;#!&0!%#74,5!;&$/#$/!*#'%)%/8!9&:#3#'1!'#%*&$2#$/%!,5%&!().(5).(/!
&**&'/4$)/)#%!0&'!)+*'&3#+#$/1!#+*(,%)d)$.!/(#!$##2!0&'!2)3#'%#!,$2!().(I
Q4,5)/-!;&$/#$/8!F(#!c%#%!,$2!\',/)0);,/)&$!F(#&'-!#54;)2,/#%!(&:!3)#:#'%]!
2#%)'#%! 0&'! %*#;)0);! /-*#%! &0! ;&$/#$/! 2')3#! /(#)'! #$.,.#+#$/! :)/(! &$5)$#!
*5,/0&'+%1! %).$,5)$.! ,3#$4#%! 0&'! *5,/0&'+! #$(,$;#+#$/8! G$/#'#%/)$.5-1!
/(#'#]%! ,! 2)3)2#2! *#'%*#;/)3#! &$! /(#! '#5,/)&$%()*! =#/:##$! +&3)#%! ,$2!
+#$/,5! (#,5/(8! Z()5#! MKq! &0! '#%*&$2#$/%! =#5)#3#! +&3)#%! ;&$/')=4/#! /&!
+#$/,5!)55$#%%1!&/(#'%!@CLqE!2)%,.'##8!B,'J!;(,',;/#'%!)$!;')+#!.#$'#!+&3)#%!
,'#! %##$!,%!*,'/);45,'5-!2#/')+#$/,5! /&!+#$/,5!:#55I=#)$.!=-! %&+#1!:()5#!
&/(#'%!3)#:!/(#+!+#'#5-!,%!%;')*/#2!*&'/',-,5%8!B#%*)/#!2)00#')$.!&*)$)&$%!
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!

;;!

&$! +#$/,5! (#,5/(1! /(#! +,a&')/-! @M`8KOqE! &0! '#%*&$2#$/%! 2&! $&/! 0##5!
0'4%/',/#2! :(#$! :,/;()$.! +&3)#%1! ,5/(&4.(! 0'4%/',/)&$%! +,-! ,')%#!
%*#;)0);,55-! 0'&+! &$5)$#! *5,/0&'+! 3)#:)$.8! ^&/,=5-1! +,$-! %/42#$/%! @MDqE!
/4'$! /&! +&3)#%! 0&'! %&5,;#! 24')$.! *#')&2%! &0! 0'4%/',/)&$1! :)/(! ,;/)&$! ,$2!
/(')55#'! .#$'#%! =#)$.! *'#0#''#2! @PC8_XqE1! 0&55&:#2! ;5&%#5-! =-! ;&+#2-!
@XP8P`qE8!S#.,'2)$.!/(#!)$054#$;#!&0!+&3)#%!&$!3)&5#$;#1!+&%/!'#%*&$2#$/%!
@OOqE! 2&! $&/! *#';#)3#! ,! ;&$$#;/)&$1! /(&4.(! XPq! (&52! 2)00#')$.! 3)#:%8!
9&:#3#'1! &$! /(#! )%%4#! &0! )$054#$;)$.! 2'4.%! ,$2! %+&J)$.1! '#%*&$2#$/%!
+&%/5-! #7*'#%%! $#4/',5)/-8! S#%*&$2#$/%! #+*(,%)d#! /(#! ;&$3#$)#$;#! ,$2!
3,')#/-! &00#'#2! =-! &$5)$#! *5,/0&'+%1! 2')3)$.! )$;'#,%#2! 2#+,$2! 0&'!+&3)#!
;&$/#$/8!<%!,!'#%45/1!*5,/0&'+%!,'#!;&+*#55#2!/&!*'&24;#!+&'#!+&3)#%!/&!
+##/!/()%!.'&:)$.!2#+,$28!F(#%#!)$%).(/%!4$2#'%;&'#!/(#!;&+*5#7!)$/#'*5,-!
=#/:##$!3)#:#'!*'#0#'#$;#%1!;&$/#$/!;&$%4+*/)&$!(,=)/%1!,$2!*#';#*/)&$%!
&0!+#2),!)$054#$;#8!<%!/(#!*,$2#+);!;&$/)$4#%!/&!%(,*#!+#2),!;&$%4+*/)&$!
*,//#'$%1!4$2#'%/,$2)$.!/(#!)$/');,;)#%!&0!&$5)$#!+&3)#!*'#0#'#$;#%!,+&$.!
4$)3#'%)/-!%/42#$/%!=#;&+#%!*,',+&4$/8!F('&4.(!/(#!5#$%!&0!/(#!c%#%!,$2!
\',/)0);,/)&$!F(#&'-1!/()%!%/42-!)554+)$,/#%!/(#!2-$,+);!)$/#'*5,-!=#/:##$!
3)#:#'!+&/)3,/)&$%1!*5,/0&'+!*'#0#'#$;#%1!,$2!;&$/#$/!;&$%4+*/)&$!(,=)/%8!
>-! ,;J$&:5#2.)$.! /(#! ,.#$;-! &0! /(#! ,42)#$;#1! ;&$/#$/! ;'#,/&'%! ,$2!
*5,/0&'+!*'&3)2#'%! ;,$!=#//#'! ;,/#'! /&! /(#!#3&53)$.!$##2%! ,$2!2#%)'#%!&0!
/(#)'! 3)#:#'%1! 0&%/#')$.! ,! +&'#! #$');()$.! ,$2! %,/)%0-)$.! +&3)#I:,/;()$.!
#7*#')#$;#8!!

!
9&#)4(2*&#!
F(#! "HfGBIKL! *,$2#+);1! ,5&$.! :)/(! &$.&)$.! 5&;J2&:$%! ,$2! /',3#5!
'#%/');/)&$%1! (,%! 4$#7*#;/#25-! *'&*#55#2! /(#! .'&:/(! &0! &$5)$#! *5,/0&'+%8!
Z()5#! /(#! %#.+#$/! :,%! ,5'#,2-! *&)%#2! 0&'! %).$)0);,$/! #7*,$%)&$1! /(#%#!
;)';4+%/,$;#%! *'&3)2#2! ,! %422#$! %4'.#! )$!+&+#$/4+8! H$5)$#! *5,/0&'+%!
(,3#! :)/$#%%#2! ,! $&/,=5#! )$;'#,%#! )$! %4=%;')*/)&$I=,%#2! 3)#:#'%()*! ,$2!
&3#',55!3)#:)$.!(&4'%8!G$!'#%*&$%#1!*'&24;/)&$!;&+*,$)#%1!%/'#,+)$.!%#'3);#!
*'&3)2#'%1!,$2!0)5++,J#'%!,'#!',+*)$.!4*!)$3#%/+#$/%!)$!&').)$,5!;&$/#$/!
;'#,/)&$!/&!;,/#'!/&!/()%!.'&:)$.!2#+,$28!"&$%#Q4#$/5-1!/(#'#]%!,!.',24,5!
%()0/!)$!;&$%4+#'!=#(,3)&'1!:)/(!+&'#!*#&*5#!/',$%)/)&$)$.!0'&+!/',2)/)&$,5!
/#5#3)%)&$!/&!3)2#&!%/'#,+)$.!*5,/0&'+%8!9&:#3#'1!/(#!Q4#%/)&$!'#+,)$%1!;,$!
/(#%#! *5,/0&'+%! %4%/,)$! /(#)'! 2&+)$,$;#! )$! /(#! 0)5+! )$24%/'-! )$! /(#! 5&$.!
/#'+p!F&!%#;4'#!/(#)'!*&%)/)&$1!%#3#',5!;(,55#$.#%!+4%/!=#!,22'#%%#28!T&'!
)$%/,$;#1! >,$.5,2#%()! &$5)$#! *5,/0&'+%! $##2! /&! 2)3#'%)0-! /(#)'! ;&$/#$/!
&00#')$.%!,$2!#$(,$;#!/(#)'!*'&+&/)&$,5!#00&'/%8!>-!*'&24;)$.!,!3,')#/-!&0!
&').)$,5! ;&$/#$/! ,$2! )$;'#,%)$.! 3)%)=)5)/-! /('&4.(! #00#;/)3#! +,'J#/)$.!
%/',/#.)#%1! /(#%#! *5,/0&'+%! ;,$! ,//',;/! ,$2! '#/,)$! ,42)#$;#%! ,+)2%/! %/)00!
;&+*#/)/)&$8!c5/)+,/#5-1!,22'#%%)$.!/(#%#!)%%4#%!:)55!=#!;'4;),5!)$!#$%4')$.!
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/(#!;&$/)$4#2!%4;;#%%!,$2!2&+)$,$;#!&0!&$5)$#!*5,/0&'+%! )$!/(#!#3&53)$.!
5,$2%;,*#!&0!/(#!0)5+!)$24%/'-8!

!
!
K)D#&=4,'@-,#$!
!,103#9(&#2(<#&12",-(13(&--(b$10(b035(102U(0&N2(0&6(102(8-2&9,#2(13(b3#_(6,#$'<(
10$9(1$52(&'6(3102#9(#2-&126(13(102(91,6UG(

!
/$6*)2!2$3$,-,#$!
P'12#N$2b9(&#2(%3'6,%126(b$10(102(%3'92'1(3"(8&#1$%$8&'19G(J&%0(8&#1$%$8&'1(b&9(
$'"3#526(3"(102(8,#8392(3"(102(91,6U=(%3'"$62'1$&-$1U=(&'3'U5$1U=(&'6(102(#$<01(13(
#2N3_2(8&#1$%$8&1$3'(&1(&'U(1$52(b$103,1(2i8-&'&1$3'G(]3($'%2'1$N2(b&9(3""2#26(13(
102(8&#1$%$8&'19G(]3(&'$5&-9(b2#2(0&#526(6,#$'<(10$9(91,6UG(]3(&%1$3'(0&9(^22'(
1&_2'(b0$%0(0&#59(102(2'N$#3'52'1G(

!
9&#.4*)$!&.!*#$,%,2$!
Y02(&,103#9(62%-&#2(10&1(102#2(&#2('3(%3'"-$%19(3"($'12#291G(

!
+(#'*#@!',$3*42!
]3(",'6$'<(b&9(#2%2$N26("#35(&'U(<3N2#'52'1=(8#$N&12(3#(&,13'353,9(
3#<&'$\&1$3'=(3#($'6$N$6,&-("3#(10$9(91,6UG(Y0$9(#292&#%0(0&9(^22'(%3'6,%126(b$10(
102(#292&#%02#9f(",'6$'<G(
!
!
7,.,%,#),2!
!'^,5&-&#=(ZG(R?T?TSG(!6381$3'(3"(DYY(8-&1"3#5($'(P'6$&(6,#$'<(/DgPF[ABG(

I7UA.:,>?"&=>%:>""(:>%&E7$(>,.=(A?RaS=(??A[???G(
FDPWATGAA@@H?MAB@AaO??AATAL@L(

*&9,_$=(;G=(Y&#$<&'=(lG=(Z$&<$&'=(4G=(I$5&'1&=(IG=(Z21$&b&'=(FG=(d(Q3%01&#=(>G(R?T??SG(
Y02(2""2%19(3"(82#%2$N26(2&92(3"(,92=(,92",-'299=(2'+3U52'1=(&'6($'12'1$3'(13(
,92(3'-$'2(8-&1"3#59(3'(^20&N$3#&-($'12'1$3'($'(3'-$'2(53N$2(b&1%0$'<(6,#$'<(
102(8&'625$%(2#&G(F>-"(>,-:7>,.&E7$(>,.&7#&1,-,&,>9&D"-H7(N&'?:">?"=(LRAS=(?OM[
?L?G(FDPWATGO?L@H+G$+6'9G?T?AGBGTTM(

*0&11&%0&#UU&=(QG(R?T?TSG(wK#3b10[3"[DYY[$'[P'6$&[Y02(/DgPF[c&%13#:G(
P'12#'&1$3'&-(`2^$'&#(1$1-26(f(/DgPF[AB(7&'625$%(&'6(/355,'$%&1$3'W(P19(E92(
&'6(Q$9,92($'(Z0&8$'<(F$9%3,#92(N$9[x[N$9(Z3%$21U=(J%3'35U(&'6(/,-1,#2(
3#<&'$\26(^U(102(;&^$'6#&(*0&#&1$(E'$N2#9$1U=(e3-_&1&(3'(>,'2(A@=(?T?TG(
;21#$2N26("#35W(01189WHH9%#$^6G%35H63%,52'1H@MTaOCTM@H![!#1$%-2[Q&,9,5$[
*0&11&%0&#UU&[K#3b10[3(

/02'=(hG(]G(eG(R?TABSG(/35821$1$3'9(^21b22'(DYY(Yg(8-&1"3#59(&'6(1#&6$1$3'&-(
12-2N$9$3'($'(Y&$b&'W(!(]$%02(&'&-U9$9G(L"."?7UU$>:?,-:7><&@7.:?*=(aMRBS=(
ATA@BMG(FDPWATGATALH+G12-83-G?TACGATGTTL(

K38$=(>G=(c&$\&-=(QG=(d(g$8$'=(4G(R?T?ASG(!'(!'&-U9$9(3"(102(P58&%1(3"(/DgPF[AB(3'(
DYY(Q3N$2(;2-2&929(&'6(P19(g$2b2#9($'(P'6$&G(5<:,>&X,<:?&,>9&5AA.:"9&!"<",(?6&
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!

;E!

E7$(>,.=(A[CG(;21#$2N26("#35W(
01189WHH<-3^&-8#2990,^G%35H$'62iG808H!*!!;>H&#1$%-2HN$2bHAAT@(

K,81&=(KG=(d(Z$'<0&#$&=(eG(R?T?ASG(/3'9,581$3'(3"(DYY(Q26$&(Z1#2&5$'<($'(/DgPF[
AB(I3%_63b'W(P'9$<019("#35(7IZ(!'&-U9$9G(e:<:7>=(?ORAS=(ML[aLG(
01189WHH63$G3#<HATGAA@@HTB@??L?B?ABCBAAC(

43b2--9=(;G(R?TTLSG(I3,$9(I2(7#$'%2W(102(^36U(3"(2N$62'%2G(Z%#22'G(;21#$2N26("#35(
0118WHH9%#22'G3i"3#6+3,#'&-9G3#<H%3'12'1Ha@H?HA@BG903#1(

>0&=(IG(R?TAB=(Z28125^2#(OSG(wc$-59(635$'&12(91#2&5$'<(92#N$%2(%3'9,581$3'($'(
P'6$&:G(QP]YG(;21#$2N26("#35W(01189WHH-$N25$'1G%35H$'6,91#UH526$&H"$-59[
635$'&12[91#2&5$'<[92#N$%2[%3'9,581$3'[$'[$'6$&[#283#1[AOL@LCMaTLLC?G015-(

>&U&=(ZG(R?T?A=(c2^#,&#U(AOSG(f4&9(102(*&'<-&6290$(U3,10(%&,<01(,8(b$10(
91#2&5$'<jfG(L6"&1,:.*&'-,(G(;21#$2N26("#35W(
01189WHH1026&$-U91&#G'21H9,88-252'19HMT10[&''$N2#9&#U[9,88-252'19H&<2'19[
%0&'<2H'2b9H0&9[102[^&'<-&6290$[U3,10[%&,<01[91#2&5$'<[?TaOTTA(

e0&'62-b&-=(;G(R?TABSG(!'(DN2#N$2b(3"(102(Z1#2&5$'<(Z2#N$%29(P'6,91#UG(85!M=L&
!=53F'LG(;21#$2N26("#35W(01189WHH5&#_21#2&-$91G%35H?TABHTBH&'[3N2#N$2b[3"[
102[91#2&5$'<[92#N$%29[$'6,91#UH(

Q&6'&'$=(FG=(c2#'&'629=(ZG=(d(Q&6'&'$=(]G(R?T?TSG(!'&-U\$'<(102($58&%1(3"(/DgPF[
AB(3'(3N2#[102[138(526$&(8-&1"3#59($'(P'6$&G(F>-"(>,-:7>,.&E7$(>,.&7#&@"(),<:)"&
I7UA$-:>%&,>9&I7UU$>:?,-:7><=(ALROS=(aO@[a@OG(FDPWATGAATCHP>7//[T@[?T?T[
TTCM(

7&#'&5$=(ZG=(d(>&$'=(YG(R?T?ASG(!(Z1,6U(3'(P'%#2&92($'(102(E9&<2(3"(DYY(Z1#2&5$'<(
Z2#N$%29G(P'12#'&1$3'&-(>3,#'&-(3"(;292&#%0($'(J'<$'22#$'<=(Z%$2'%2(&'6(
Q&'&<252'1=(aRCS=(Aa?[AaOG(;21#$2N26("#35W(
01189WHH+3,#'&-G$+#295G%35H$'62iG808H$+#295H&#1$%-2HN$2bHA?T?(

7&12-GQG=(d(!b&9U&=K(GZG(R?T?ASG(wDYY(g$2b2#90$8(&'6(7&'625$%W(!(Z1,6U(3'(]2b(
Y#2'69(3"(3'-$'2(N$623(%3'12'1(&'6(%$'25&(0&--("331"&--9:=(P'12#'&1$3'&-(
/3'"2#2'%2(3'(P''3N&1$N2(*,9$'299(7#&%1$%2($'(F$<$1&-(J#&G(;21#$2N26("#35W((
01189WHH#292&#%0<&12G'21H8,^-$%&1$3'HMaBAML?a@qDYYqg$2b2#90$8q&'6q7&'62
5$%q!q91,6Uq3'q]2bqY#2'69q3"q3'-$'2qN$623q%3'12'1q&'6q%$'25&q0&--q"3
31"&--9(

7&1'&$_G=(;G=(d(Z0&0G=(;G=(d(E82'6#&(R?T?AS=(w;$92(3"(DYY(7-&1"3#59W(J""2%1(3"(102(/[
AB(7&'625$%:G(@,.,(?6h<&E7$(>,.&7#&5(?6,"7.7%*&f#&=%*A-a=%*A-7.7%*=(ACR@S=(
?T?MG(PZZ](AOL@[?AaiG(;21#$2N26("#35W(((
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