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)%8<-/%,3)!!.(/!$,(1'3!,0/*01$/!60(!/3)!8%+1$&*()!60(,B0$)!B$&!*1$:.3!,3&)%+3!$!/$!01<(!
! D&,3&*1$83)!0&!*(1,(1!513</(8$!*(-1%,3!1(A(1(&*(!$/!I0(+3!.(!/$)!%.(3/3+:$)!()*C*%,$)!5$1$!

'$/31$1! /$)! 3<1$)! .(! /%*(1$*01$! 3A%,%$/! ;! /$! 513.0,%.$! 531! /$)! //$8$.$)! ,0/*01$)! )0<$/*(1&$)=!
>13</(8$!60(!B$!31%+%&$.3!/$)!87)!.%'(1)$)!53/C8%,$)!4!3/'%.$&.3!60(!/$)!3<1$)!8$()*1$)!.(!/$!
/%*(1$*01$!3,,%.(&*$/!=!/$!n/%$.$!;!/$!U.%)($!B$&!)%.3!513.0,%.$)!$&*()!.(!%&'(&*$1)(!(/!$/A$<(*34!()!
.(,%1! B$&! )01+%.3! .(! )3,%(.$.()! 7+1$A$)=! >(&)$83)! 60(! &3! B$;! /%*(1$*01$)! B383+C&($)! )%&3!
/%*(1$*01$)!.%)*%&*$)! 4! )(+N&! 1(+%3&()4!5$:)()4! ,/$)()!)3,%$/()4!,0/*01$)!C*&%,$)!;!531!,%(1*34!)(+N&!
)0)!5135%3)!513,()3)!,%'%/%9$*31%3)=!
! f&!,0$1*3!513</(8$!)(!51()(&*$!(&!1(/$,%-&!$/!*(18%&3!E/%*(1$*01$!F(&*(&.%.$!,383!*C,&%,$!
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! o!

$1*(! 60(! $! /$! 1(.$,,%-&=!^3)! %&60%(*$! )0! 0)3! 5$1$! (/! ,3&,(5*3! .(! E*1$.%,%-&! 31$/F! 4! )3<1(! *3.3!
.(<%.3!$!!60(!/$)!A13&*(1$)!&3!()*7&!80;!&:*%.$)!$&*(!(/!$1*(!.(!/$!/(&+0$!;!,380&%,$,%-&!31$/=!
! f&!60%&*3!513</(8$!&3)!//('$!$!(&,3&*1$1&3)!A1(&*(!$!/$!,0()*%-&!/%&+G:)*%,$!;!/$!&(,()%.$.!

!.(! )(5$1$14! $! 5$1*%1! .(/! 0)3! .(! /$! /(&+0$4! .3)! ,3&I0&*3)! +(&(1$/()@! /$)! *1$.%,%3&()! 31$/()!
'(1&7,0/$)!&3!,$)*(//$&$!;!$60(//$)!60(!)3&!(&!,$)*(//$&34!5(134!,3&! 1(/$*3)! )0<)%.%$.3)! !531! /$!
/(&+0$!C*&%,$=!
! #$!,385/(I%.$.!.(/!)(2*3!513</(8$!)(!$,(&*N$!$&*(!531!/$!%&*(1%&A/0(&,%$)!(&*1(!31$/%.$.!;=!

(),1%*01$4!(25/%,$</(!531!(/!,3&*$,*3!.(!87)!!.(!8(.%3!8%/(&%3!(&*1(!/$!(),1%*01$!;!/$!31$/%.$.=!D&!
&0()*13)! 50(</3)! B$;! 0&! 83'%8%(&*3! ,3&)*$&*(! .(! $/*(1&$&*(! %&*(1%&A//0(&,%$! (&*1(! ()*$)!
83.$/%.$.()!.(!(251()%-&@!(/!A3&3,(&*1%)83!;!(/!/3+3,(&*1%)83=!

#3)!()*0.%3)!/%*(1$1%3)!*38$&!(&!,0(&*$!()*$)!'(1*%(&*()@!EU*13!(&A360(!$!/$!/%*(1$*01$!60(!
1()0/*$!5$1*%,0/$18(&*(!$*1$,*%'3!5$1$!/3)!,3&*1$)*()!(&*1(!31$/%.$.!;! !(),1%*01$!()!/$!,1:*%,$!.(!/$!
1(,(5,%-&! .(/! /(,*31! .(!g3/A+$&+! n)(14! ^318$&!V3//$&.4! _*$&/(;! b%)B4! J$'%.! Q/(%,B4!]%,B$(/!
e%AA$*(11(!;!3*13)!%&,/0;(&.3!$![$60()!J(11%.$!;!>$0/!e%,3(01F=!o#$!31$/%.$.!.().(!/$!5(1)5(,*%'$!
.(!/$!/%*(1$*01$=!

^3)! 51(+0&*$83)! )%! 53.(83)! $513'(,B$1! /$! 53)%<%/%.$.! .(! ,3&)%.(1$1! /$! ! *1$.%,%-&! 31$/!
60(,B0$!.().(! /$!5(1)5(,*%'$! !.(! /$! /%*(1$*01$!;!$K$.%83)!0&$! %&*(113+$&*(!p53.(83)! ! 1(,35%/$1!
)%&! *1$&)A318$1qH! $):! ,383! /$! %&60%(*0.4! )3<1(! (/! ,$17,*(1! .()*(11%*31%$/%9$.3! ! .(! /$! (),1%*01$! $!
.%A(1(&,%$!.(!/$!*(11%*31%$/%.$.!.(!/$!31$/%.$.=!

b%&$/8(&*(4!&3)!51(3,05$!!/3)!,1%*(1%3)!.(!,/$)%A%,$,%-&!.(!/3)!,0(&*3)!31$/()4!,383!/3)!!
1(A(1(&*()!5$1$!!.%)*%&+0%1!/3)!)0<)*1$*3)!3!A0(&*()!,0/*01$/()!.%'(1)$)!(&!/3)!,0(&*3)!5350/$1()!!
%&.:+(&$)! =D)*3! &3)! $;0.$1:$! (&! ,0$&*3! $! )0! .(),1%5,%-&4! %.(&*%A%,$,%-&! ;! ,385$1$,%-&! (&!
*C18%&3)!.(!5(1*(&(&,%$!)3,%3!?!*(11%*31%$/!

\(&.(83)!0&!50(&*(!B$)*$!!1(83&*$1&3)!(&!(/!*%(853!5$1$!//(+$1!$!g/$.%8%1!>13554!60%(&!
()*0'3! !80;! %&*(1()$.3!(&!$&$/%9$1! /$)!()*10,*01$)!.(! /3)!,0(&*3)! *1$.%,%3&$/()! 10)3)=!J(83)*1-!
/3)! 1$)+3)! ,380&()! 60(! *%(&(&!.%,B3)! ,0(&*3)4! $):! ,383! /$)!353)%,%3&()! ! <%&$1%$)! (2,/0;(&*()@!
<0(&3!r!8$/34!A(/%9!r!%&A(/%94!(*,=!

D)!$!8(.%$.3)!.(/!)%+/3!sns!,0$&.3!/3)!$&*135-/3+3)4!A%/-/3+3)4!(!B%)*31%$.31()!(&A3,$&!
)0! $*(&,%-&! (&! /$! 1(,3/(,,%-&! .(! /3)! 1(/$*3)! 5350/$1()! (&! D0135$4! n&.%$4! LB%&$4! ;! Z1$<%$H! $):!
8%)834!)(!%&*(1()$&!(&!/$!*1$&)8%)%-&!.(!,0(&*3)!;!&$11$,%3&()=!J(!A318$!60(!53.(83)!0<%,$1!$!
]=!]0//(1! OZ/(8$&%$P4! D=!Q=! \$;/31! On&+/$*(11$P4!]=!M31t%! Oe0)%$P4!l=l13B&! Ob%&/$&.%$P4! >%*1(!
On*$/%$P4! [=! ;!g=!M1%88!OZ/(8$&%$P4!LB=!>(11$0/*! Ob1$&,%$P4!V=!L=!Z&.(1)(&! OJ%&$8$1,$P=!D//3)!
51383'%(13&! (/! .()$113//3! .(! /$)! *1$.%,%3&()! 31$/()! ;! /$)! 1(,1($13&! ;! 80,B$)! .(! (//$)! A0(13&!
513;(,*$.$)!(&!/$!/%*(1$*01$!%&A$&*%/=!
! \$8<%C&!#C'%!k!_*1$0))!.(80()*1$!(&!E];*B3/3+%60()u+1$&!%&*(1C)!531!/3)!,0(&*3)!31$/()!
)01$8(1%,$&3)!;!/3)!53&(!(&!(/!*$5(*(!.(!/$)!.%),0)%3&()!*(-1%,$)!;!(&!/$!$,$.C8%$4!.(!()*$!8$&(1$!
/$)! &$11$,%3&()! 31$/()! )3&! 3<I(*3! .(! /3)! ()*0.%3)! /%&+G:)*%,3)4! )(8%3/-+%,3)4! 5)%,3$&$/:*%,3)! ;!
$&*1353/-+%,3)=!

!#$8(&*$</(8(&*(!)0!()*0.%3!A0(!(),$)3!(&!/3)!Z&.()4!$!5()$1!.(!60(!/$!31$/%.$.!*%(&(!0&$!
5(1'%'(&,%$!,$8$/(-&%,$!&3!3<)*$&*(!/$)!,3&.%,%3&()!B%)*-1%,$)!.()A$'31$</()@!u(/!.(),0<1%8%(&*3!
80*03!.(!(0135(3)!;!$0*-,*3&3)!3)*(&*$!*3.$)!/$)!,$1$,*(1:)*%,$)!.(!0&$!$)%8(*1:$!A0&.$8(&*$/=uj!
_%*0$,%-&!60(!B3;!()!)(&*%.$!531!(/!,$17,*(1!53/%A-&%,3!.(!/$)!'3,()!!.(!0&!,0(&*3!$&.%&3=!
! D&! &0()*13)! 5$:)()! /$)! $5132%8$,%3&()! $! /$! *1$.%,%-&! 31$/! B$&! )%.3! /%8%*$.$)4! (&! 3*13)!
,$)3)4!&3!B$&!)%.3!,3&)%.(1$.$)!,383!A0(&*(!5$1$!(/!,3&3,%8%(&*3!.(!/$!B%)*31%$!.(!/3)!50(</3)!;!
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! j!

.(! /$! ,3&,(5,%-&! 60(! *%(&(&! .(/!80&.3=!Z):!8%)834! *$853,3! )(! B$&! %&,/0%.3! (&! ! /$)!B%)*31%$)!
/%*(1$1%$)!3A%,%$/()4!.(83)*1$&.3!0&$!,3&,(5,%-&!1()*1%&+%.$!.(!/$!,0/*01$=!
! ^0()*13!,3&*(2*3!.%),01)%'3!3A%,%$/!+(&(1$/8(&*(!(2,/0;(!/$!E'39!.(/!3*13F!;!51380('(!0&!
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! L3&)%.(1$83)!,383!1(A(1(&*()!%8531*$&*()!/3)!()*0.%3)!.(!M(31+()!J08C9%/4!g$/*(1!U&+4!
e0*B! ]3;$4! b$0)*3! [$1$4! ]$1*:&! #%(&B$1.4! ]$1+3*! Q(;(&.31AA4! V(&1%60(! f1<$&34! [3)C! ]$1:$!
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,3&3,%8%(&*3=!

!D&!&0()*13!,$)3!()5(,:A%,34!/$!%&'()*%+$,%-&!)3<1(!/$)!.3)!'(1)%3&()4!531!(/!838(&*34!.(!
0&!*(2*3!31$/4!&3)!$5132%8$&!$/!*(11%*31%3!.(!/$!5$/$<1$!4!$):!,383!$/!$&7/%)%)!.(!/$)!,3&&3*$,%3&()!
,0/*01$/()!.(!/3)!8%+1$&*()!.(!W08<$B0$!;!M1$04!(251()$.3)!$!*1$'C)!.(!0&!,0(&*3!(&!/$!(),(&$!
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(+%)*13)4!/-+%,$)!;!(8</(8$)!)(!50(.(!A318$1!0&!.%),01)3!(8(&+(&*(qF=o>1(+0&*$!60(!&3)!//('$!$!
1()53&.(1!60(!/3)!&0('3)!.%),01)$&*()!.(!/$!,%0.$.!/$)!(2*1$(&!.(!/$)!,$&*(1$)!.(!/$!,0/*01$!$&.%&$!
60(,B0$4!60(!/()!513531,%3&$!E)$<(1()F!60(!5/$)8$&!(&!/$)!()*1$*(+%$)!$1+08(&*%,%$)4!$/(+-1%,$)4!
5$13.%$4!,$1&$'$/(),34!A%&$!%13&:$4!;!,$1(&*(!.(!*3.$!)$,1$/%.$.!.(!!0&!,3&3,%.3!,0(&*3!60(,B0$=!
! \$/!()!(/!,$)3!.(/!,0(&*3!60(!/(+%*%8$83)!;!E/((83)F,3&!/3)!()*0.%3)!,0/*01$/()!;!,3&!/$)!
51350()*$)!!.(!/(+%*%8$,%-&!.(!Q('(1/(;4!&3)!()*$83)!1(A%1%(&.3!$/!,0(&*3!31$/!.(!W08<$B0$@!*"&
9:;&";<;&=&>"&?;<@#A;&$;A>C;)!Z):!,383!$/+0&$)!.(!)0)!'$1%$&*()!87)!A1(,0(&*()=!
• D/!*:3!/3<3!;!/3)!,$1&(13)=!
• D/!*:3!/3<3!;!(/!<311(+3=!
• D/!*:3!/3<3!;!(/!)3/%*$1%3=!

e(%*(1$83)! (/! 51()050()*3! .(! ,3&)%.(1$1/3! ! 0&! ,0(&*3! .(! 5$*1%83&%3! 60(,B0$!
<%&$,%3&$/4;$! 60(! 0&$! '$1%$&*(! .(/! ,0(&*3@! >"& 9:;& M;@@;& =& >"& ?;<@#A;& $;A>C;NO& ()! 53)%</(4!
0<%,$1/3! (&! /3)! 8%+1$&*()! .(! #%8$! 60(! 513'%(&(&! .(! M1$04! 0&! *(11%*31%3! Z&.%&3! ,3&! 0&$!
53</$,%-&!8$;31%*$1%$8(&*(!60(,B0$!B$</$&*(!(&!(/!>(1N=!
>31!*$&*34!,1((83)!(&,3&*1$1/3!(&!/$!<$)(!,0/*01$/!.(!.3)!5$:)()!/%8:*13A()!.(/!71($!$&.%&$=!

\3.$':$!!&3!/3!B(83)!,3&A%18$.34!5(13!50(.(!(&,3&*1$1)(!(&!3*1$)!93&$)!.(!/3)!Z&.()H!.(!)(1!
$):4!()*$1:$83)!$&*(!0&!,0(&*34!,383!80,B3)!3*13)4!.(!(25$&)%-&!;!.(!+1$&!!10*$!8%+1$*31%$=!
#$! (251()%-&! .(/! ,0(&*3! (&! /$! 50&$! .(/! D,0$.31! &3)! 3A1(,(! 0&! &3'(.3)3! (&A360(@! /$!

%&*13;(,,%-&!%.(3/-+%,$!.(/!+1053!%&,10)*$.$!(&!(/!,3150)!.(/!1(/$*3=!D/!(&A1(&*$8%(&*3!(&*1(!
/3)! )(,*31()! 8$1+%&$&.3)O+(&(1$/8(&*(! C*&%,3)P! ;! /3)! )(,*31()! B(+(8-&%,3)! O+1053)! .(!
53.(1P!()!0&3!.(!/3)!87)!$&*%+03)!;!5(18$&(&*()!(&!&0()*1$!B%)*31%$!1(+%3&$/!$&.%&$=!$!A%&!.(!
)%+/3r8%/(&%3=\$&*3!(&!/$!50&$!.(/!>(1N!,383!(&!/$)!,380&%.$.()!.(/!571$83!.(/!5$:)!'(,%&3=!
>(&)$83)!60(! /$! *1$.%,%-&!31$/! )%! )(!,3&)%.(1$!,383!5$1*(!.(! /$! /%*(1$*01$!;!$.(87)!B$;!

(),1%*31()!60(!B$&!%&,31531$.3!8%*3)4!1(/$*3)!;!/(;(&.$)!(&!)0)!3<1$)!*38$.$)!.(!/$)!,$&*(1$)!
.(! /$! 31$/%.$.! =! >31! (I(85/34! ]%+0(/! Z&+(/! Z)*01%$)4! (&! 92:;<=>?! @>! "ABC90& %&,31531$!
,1((&,%$)! .(! /3)! 50(</3)! %&.:+(&$)! ;! .(! C)*$! 8$&(1$! /()! .$! (2%)*(&,%$! .(&*13! .(/! .%),01)3!
,$&-&%,3!.(! /$!&3'(/$=!Z)*01%$)4! *$8<%C&! *1$.0I3!>353/!v0B!,3&'%1*%(&.3!/$! *1$.%,%-&!31$/!$!
(),1%*$4!;!e%+3<(1*$!](&,BN!'(1%A%,-!60(!)(!)%+0(&!*1$&)8%*%(&.3!,0(&*3)!/(;(&.$)!31$/8(&*(=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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!
j![3)C!Q$,$!e$;8(=!L380&%,$,%-&!5(1)3&$/=!#%8$4!D&(134!"```4!
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! a!

#$)!*(31:$)!60(!87)!)(!51()*$&!$!C)*(!*%53!.(!/(,*01$!)3&!(/!53)*?83.(1&%)83!;!/3)!()*0.%3)!
,0/*01$/()=! #3)! .3)! 3*31+$&! ()5$,%3! $! '3,()! 60(! )(! ,3&)%.(1$&! 5(1%AC1%,$)! .(&*13! .(/!
(013,(&*1%)834!5(18%*%C&.3&3)!(/!$,(1,$8%(&*3!4$):!,383!/$!/(+%*%8%.$.!$!A318$)!.(!/%*(1$*01$!&3!
,$&-&%,$)=!!\$8<%C&!/3)!.3)!,0()*%3&$&!(/!0&%'(1)$/%)83!.(!/$!5(1)5(,*%'$!(0135($=!

Z,0.%83)!$!0&$!/3+1$.$!(251()%-&!.(!#%(&B$1.=!E^3!)(!513.0I3!&%!)(!B$!53.%.3!513.0,%14!
.().(! /0(+34! &%&+0&$! A0)%-&! (&*1(! $8<3)@! &3! )(! 50(.(&! A0)%3&$1! /$! 5/08$! 3! /$! 8760%&$! .(!
(),1%<%1!,3&!/$!'39!B08$&$F=!`>$1$!(/!()*0.%3!.(!/$!5$/$<1$!.(!/$)!)3,%(.$.()!8(&,%3&$.$)=!
!!!#$! E/(,*01$F! ,385$1$*%'$! .(! .3)! '(1)%3&()! .(! 0&! ,0(&*3! 31$/! &3)! //('$! $! .%8(&)%3&$1! /$!

$,*%'%.$.! ,1($*%'$! .(! /$! 53</$,%-&! 60(,B0$! .(! .3)! 5$:)()! ,3/%&.$&*()=!Z):! ,383! ,3&)%.(1$1! /3)!
(/(8(&*3)! )%8<-/%,3)! %&)(1*$.3)! (&! /3)! ,0(&*3)! 60(! *1$.0,(&! /$! ,3)83'%)%-&! .(! /3)! 50(</3)!
$&.%&3)!,3&*(85317&(3)=!D&!,3&)(,0(&,%$4!/$!5$/$<1$!5350/$1!(&!/3)!Z&.()!5(18$&(,(!'%+(&*(!;!
0)$!*3.$)!)0)!$)*0,%$)!5$1$!()*$1!7+%/!*$8<%C&!(&!(/!&0('3!()5$,%3!.(/!8%+1$&*(!.(@!/$!,%0.$.=!

#$! <$)(! .(! .$*3)! 1()0/*$&*()! .(! /$)! 3<)(1'$,%3&()! %&*(&)%'$)! ;! 531! 0&! 5(1%3.3!
.(*(18%&$.34!<0),$17!()*$</(,(1!+(&(1$/%9$,%3&()!'7/%.$)!5$1$!(/!,0(&*3!(&!/$)!/3,$/%.$.()=!

L383!()*1$*(+%$!B$1(83)!(/!)(+0%8%(&*3!.(!/3)!8%+1$&*()!B$,%$!)0!</$&,3!.(!8%+1$,%-&4!
5$1$!(/!$&7/%)%)!.(!)0!,3853)%,%-&!C*&%,$4!)3,%$/!;!(,3&-8%,$!$!*1$'C)!.(!0&!,0(&*3=!

#$)! ()*1$*(+%$)! &3)! 5(18%*%17! (/$<31$1! 51353)%,%3&()! 60(!53.1:$&! )(1!+(&(1$/%9$.$)! $! /$)!
.3)! ,%0.$.()4! ;$! 60(! (/! ,0(&*3! B$)*$! (/!838(&*3! *%(&(! ,$1$,*(1:)*%,$)! )%8%/$1()! (&! /$)! .3)!
()5$,%$/%.$.()=!^3)!$113I$1:$!0&!83.(/3!.(!%&*(151(*$,%-&!)3<1(!/$)!,3&&3*$,%3&()!,0/*01$/()!
.(!/3)!&0('3)!$,*31()!.(!/$!8%+1$,%-&!01<$&$!
!
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!!!"#$%&'()$"%*#!$%*+",("!%-().!&*#!/%"(%"*%.'$0$+$&1*",(+"0('2"

! i!

-G+-7,2.G+*2&
&

()& #$! 51%8(1$! &3)! .%,(! $A%18$*%'$8(&*(! )3<1(! /$! '%+(&,%$! .(! /$)! A0&,%3&()! .(! /3)! ,0(&*3)! .(!
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