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2'#6%�91�9;*,'�A*(+;89,�'(+'�7+:�A*�9A2*,;*6�+:6�3*+2#,*6�CU996�P�T,9?(%G�
.  �E��>(*,*19,*G�A*(+;89,823�$*+,:8:<�82�6*18:*6�+2�+�2*X#*:7*�91�2'83#$8�
+:6� ,*2?9:2*2� '9� +7'89:2�8:� 9A2*,;+A$*� 7+#2*� +:6� *11*7'� ,*$+'89:2(8?2�� >(*�
J+;$9;^2�*@?*,83*:'�$*6� '9� '(*� *2'+A$82(3*:'�91� '(*�A*(+;89,823�?,8:78?$*2�
=(87(� 8:1$#*:7*6� '(*� ',+68'89:+$� $*+,:8:<� +:6� '*+7(8:<� ?,97*22�� L#,,*:'$%�
=8'(� '(*� +6;*:'� 91� 793?#'*,� '*7(:9$9<%G� A*(+;89,823� 8:1$#*:7*2� +,*� +$29�
68279;*,*6�8:�6,8$$2�+:6�?,+7'87*�+??$87+'89:2G�=(*,*�X#*2'89:2�?,9;86*6�+7'�
+2�2'83#$8�+:6�,*=+,62�<8;*:�'9�$*+,:*,2�+,*�#2*6�'9�2',*:<'(*:�'(*8,�8:'*,*2'�
8:� 79:'8:#8:<� '(*� *@*,782*2� <8;*:�� >(82� 82� 8:� +<,**3*:'� =8'(� '(*� J+;$9;^2�
*@?*,83*:'� 8:687+'8:<� '(*� ?9228A8$8'%� 91� #28:<� A*(+;89,823� '(*9,%� 8:�
8:2',#7'89:+$� '*7(:9$9<%� +??$87+'89:� 2?*78187+$$%� 8:� $*+,:8:<� 9AB*7'� 6*28<:�
+:6� 6*;*$9?3*:'��&:� +668'89:� '9� '(*� *2'+A$82(3*:'� 91�<9+$2� +:6� 9AB*7'8;*2�
6#,8:<�6*28<:� ?(+2*G� '(*� 3*+2#,*3*:'� '+4*:� '9� 2(9=� $*+,:8:<� 977#,,*:7*2�
+:6� '(*� 2*?+,+'89:� 91� 8:2',#7'89:� 8:'9� 6811*,*:'� $*;*$2� 7+:� A*� #2*6� 8:� �D�
IPI��
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>(*� L9<:8'8;*� $*+,:8:<� '(*9,%� =+2� 8:',96#7*6� '9� +66,*22� 7*,'+8:� 2978+$�
A*(+;89,� '(+'� (+6� 977#,,*6� 3+8:$%� 8:� 7(8$6,*:� '(+'�'(*� A*(+;89,82'� '(*9,%�
79#$6�:9'�*@?$+8:�CJ8+<*'G�. M�K�U+<:*G�. ]SK�W%<9'24%G�. -]E��>(*�'(*9,%�
2**2�$*+,:8:<�+2�8:'*,:+$�?,97*22�'(+'�8:;9$;*2�3*39,%G�'(8:48:<G�,*1$*7'89:G�
+A2',+7'89:G� 39'8;+'89:� +:6� 3*'+79<:8'89:� CF$$%G� ����EK� 4:9=$*6<*�
+7X#828'89:�82�3*+2#,*6�+779,68:<$%�A+2*6�9:�+�$*+,:*,^2�4:9=$*6<*��&'�+$29�
*3?(+28/*2� '(*� #:6*,2'+:68:<� 91� +� $*+,:*,^2� 3*:'+$�2',#7'#,*� +:6� ;8*=2�
$*+,:8:<�+2�8:;9$;8:<�+7X#828'89:�9,�,*9,<+:8/+'89:�91�'(*�79<:8'8;*�2',#7'#,*2�
'(,9#<(� =(87(� (#3+:� ?,97*22� +:6� 2'9,*� 8:19,3+'89:� CU996� P� T,9?(%G�
.  �E�� &:� +668'89:G� +779,68:<� '9� '(*� '(*9,%G� $*+,:8:<� 8:;9$;*2� 2'9,+<*G�
*:7968:<� +:6� ,*',8*;+$K� 8'� 82� +:� +7'8;*� ?,97*22G� =(87(� 8:;9$;*2� 3*:'+$�
2',#7'#,*� 9,<+:8/+'89:G� 4:9=$*6<*� 79:2',#7'89:� A+2*6� 9:� 7#,,*:'� +:6� ?+2'�
*@?*,8*:7*2G� 2*$1!$*+,:8:<� 39:8'9,8:<� ?,97*22� +:6� 79:'*@'� 8:1$#*:7*2�
CI99$8''$*G� ���.K� I99$8''$*� *'� +$�G� ����E�� >(*2*� +2?*7'2� +,*� +??$87+A$*� '9�
$*+,:8:<�9AB*7'�6*28<:�+:6�6*;*$9?3*:'�?,97*22�=(87(�2#<<*2'2�'(+'�,*$*;+:'�
4:9=$*6<*� 9,� 248$$2� ?*,'8:*:'� '9� $*+,:8:<� 9AB*7'� 2(9#$6� A*� 8:7$#6*6� 9,�
+''+7(*6� '9�$*+,:8:<�9AB*7'��&:�+668'89:G�'(*�+7'8;8'%�91�79<:8'8;*�?,97*228:<�
2#<<*2'2� '(*� 8:7$#289:� 91� ?,89,� 4:9=$*6<*� 8:19,3+'89:� +:6� ,*$+'*6�
4:9=$*6<*� ,*$+'89:2(8?� 8:� $*+,:8:<� 9AB*7'�� L9:2*X#*:'$%G� 79<:8'8;*� '(*9,%�
+$29� 2#<<*2'2� '(+'� $*+,:8:<� +7'8;8'8*2� 3#2'� A*� 197#2*6� 9:� A#8$68:<�
#:6*,2'+:68:<� '(,9#<(� '(*� #2*� 91� *@+3?$*2G� ?,9A$*3�29$;8:<� +:6� ,*+68:<��
>(82� 82� ?#'� 19,=+,6� 8:� $*+,:8:<� 9AB*7'� 6*28<:� 8:� =(87(� $*+,:8:<� 9AB*7'�
79:'*:'�2(9#$6�8:7$#6*�+7'8;8'8*2� '(+'�1+78$8'+'*� '(*� ,*7+$$�91� ,*$+'*6�*@82'8:<�
79<:8'8;*� 2',#7'#,*G� '(,9#<(� '(*� #2*� 91� (%?*,'*@'��F668'89:+$$%G� '(*� '(*9,%�
+$29�2#<<*2'2�'(*�#2*�91�:*'=9,4�79:7*?'�8:�2'9,8:<�8:19,3+'89:�CF$$%G�����EG�
=(87(�A,8:<2�+A9#'� '(*�#2*�91�8:19,3+'89:�3+?2�9,� '9?87�3+?2�8:�$*+,:8:<�
9AB*7'�� &:� 9'(*,� =9,62G� $*+,:8:<� 9AB*7'� 6*28<:� 2(9#$6� *:793?+22� +�
3*7(+:823� 19,� <*:*,+'8:<� 8:19,3+'89:� 3+?2� 8:� 9,6*,� '9� ?,9;86*� '(*�
;82#+$8/+'89:�91�+$$�,*$+'*6�8:19,3+'89:�,*$*;+:'�'9�$*+,:*,2��

�!#���$��%,%�+���%���%+-*%���%!#���!��&������.��
>(*� L9:2',#7'8;82'� '(*9,%� 6811*,2� 1,93� A*(+;89,823�+:6� 79<:8'8;823K� 8'�
*3?(+28/*2� 392'$%� 9:� '(*� +7'8;8'%� '9� 9A'+8:� *@?*,8*:7*� +:6� 19,3#$+'*� +�
$*+,:*,^2�9=:�4:9=$*6<*�+:6�#:6*,2'+:68:<�CY92:9'G�.  MK�"9:+22*:G�.  .+G�
.  .AK��*,,8$$G�.  .K�V'*11*�P�U+$*G�.  SK�I#11%�P�L#::8:<(+3G�.  ME��&:�
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A,8*1G� 79:2',#7'8;823� ;8*=2� $*+,:*,2� +2� A*8:<� +7'8;*� 6#,8:<� '(*� $*+,:8:<�
?,97*22�+:6�(*:7*�4:9=$*6<*�82�9A'+8:*6�+:6�7,*+'*6�A%�'(*�$*+,:*,2^�9=:�
#:6*,2'+:68:<G� *@?*,8*:7*� +:6� '(*� 3*:'+$� 396*$� *2'+A$82(*6�� &'� (8<($8<('2�
'(*�83?9,'+:7*�91�+�$*+,:*,^2�,9$*�8:�'(*�$*+,:8:<�?,97*22�+:6�?$+7*�*3?(+282�
9:�3*+:8:<�79:2',#7'89:�=(*,*�8'� ;8*=2�$*+,:8:<�+2�+�?,97*22�91�2*+,7(8:<�
19,�28<:8187+:'G�,*$*;+:'G�83?9,'+:'�+:6�;+$86�8:19,3+'89:�'(,9#<(�+�$*+,:*,^2�
9=:� #:6*,2'+:68:<� A+2*6� 9:� ,*$+'*6� ?+,'2� +:6� '(*� $*+,:8:<� 79:'*@'�� &:�
+668'89:G�8'�+$29�?,939'*2� '(*�*2'+A$82(3*:'�91�3*:'+$�396*$2�'(,9#<(�2*$1!
?+7*6� $*+,:8:<�� >(82� 82� 1#,'(*,� 8:79,?9,+'*6� 8:� $*+,:8:<� 9AB*7'� 6*28<:� +:6�
6*;*$9?3*:'�'(,9#<(�'(*�#2*�91�$*+,:8:<�9AB*7'�+<<,*<+'89:�CT+::+:!H8'$+:6�
*'�+$�G�����E��>(*�+<<,*<+'89:�79:7*?'�#2*6�+$$9=2�$*+,:8:<�9AB*7'�'9�A*�+'�8'2�
$9=*2'�$*;*$�=(*,*�79:'*:'�82�79:'*@'�6*?*:6*:'��>( *�$*+,:*,�82�'(*:�+A$*�'9�
#2*� +:6� 793A8:*� '(*2*� 9AB*7'2� '9� 19,3� +� :*=� 9:*� +779,68:<� '9� (82� 9,� (*,�
?*,29:+$� 8:'*,?,*'+'89:�� >(82� ,*;*+$2� '(+'� 2*$1!?+7*6� $*+,:8:<� ?,939'*6� A%�
79:2',#7'8;823�82�+??$87+A$*�+:6�7+:�A*�83?$*3*:'*6�8:� '(*�$*+,:8:<�9AB*7'�
79:7*?'�� T*%9:6� '(+'G� $*+,:8:<� 9AB*7'� ,*?928'9,%� 2%2'*3� 7+:� +$29� ?,9;86*�
'*3?$+'*2�9,�1+78$8'8*2�'9�+$$9=�$*+,:*,2�'9�7,*+'*� '(*8,�9=:�:*=�9AB*7'2�+:6�
3+4*�'(*3�+;+8$+A$*�'9�9'(*,2��

T*286*2� #28:<� 79:2',#7'8;823� ?,8:78?$*2� '9� +86� $*+,:8:<� 9AB*7'� 6*28<:G� '(*�
7*:',+$�2',+'*<8*2�#2*6�19,�A#8$68:<�L�5�CL93?#'*,��*+,:8:<�5:;8,9:3*:'E�
+,*� +$29� *X#+$$%� 83?9,'+:'� '9� +2282'� '(*� $*+,:8:<� 9AB*7'� 6*28<:� +:6�
6*;*$9?3*:'��V8'#+'*6� $*+,:8:<G�9:*� 91� '(*� 2',+'*<8*2�#2*6�8:�L�5� (+2�?#'�
19,=+,6� '(*�79:7*?'�91�*:7#$'#,+'89:�CF$$%G�����K�"9:+22*:G�.  �K�"9:+22*:�
*'�+$�G�����E�=(*,*�$*+,:*,2�+,*�+A$*�'9�8:'*,+7'�=8'(�'(*�*:;8,9:3*:'�CT,9=:�
*'�+$�G� . ] K� "9:+22*:� *'�+$�G� ����E��>(*,*19,*G�8'� *3?(+28/*2� '(*�1+7'9,2�91�
79$$+A9,+'89:G� ,*+$82'87� ,*?,*2*:'+'89:G� 4:9=$*6<*�79:2',#7'89:G� :*<9'8+'89:�
+39:<� $*+,:*,2G� *@?$9,+'89:G� 79+7(8:<� +:6� 2978+$� 8:'*,+7'89:� CN+,3+:� P�
\99(+:<G����SE��>(*2*�1*+'#,*2�+,*�7*,'+8:$%�#2*1#$�'9�1+78$8'+'*�'(*�$*+,:8:<�
9AB*7'�6*28<:�?,97*22��

5:7#$'#,+'89:� 82� +7(8*;*6� 8:� $*+,:8:<� 9AB*7'� 79:7*?'� '(,9#<(� '(*� #2*� 91�
(82'9,87+$� 8:19,3+'89:� +''+7(*6� '9� $*+,:8:<� 9AB*7'�+:6� '(*� +;+8$+A8$8'%� 91�
8:'*,+7'89:� 3*7(+:823� =8'(� '(*� ?,*;89#2� #2*,2^� $*+,:8:<� 9AB*7'� C)+(%+� P�
)#2911G� ���S+G� ���SAE�� D:� '(*� =(9$*G� 8'� 7+:� A*� 79:7$#6*6� '(+'�
79:2',#7'8;823�1#:6+3*:'+$2�69�(+;*�8:1$#*:7*�9:�'(*�$*+,:8:<�9AB*7'�6*28<:�
+:6�6*;*$9?3*:'��L9:2*X#*:'$%G�8'�7+:�A*�6*6#7*6� '(+'� '(*2*�1#:6+3*:'+$2�
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=8$$� ?,9;86*� '(*� 8:687+'89:2� '9� +2282'� 8:� 6*28<:8:<� +:6� 6*;*$9?8:<� '(*�
1#:6+3*:'+$�?,8:78?$*2�91�$*+,:8:<�9AB*7'��

��������������������!������������� �����������	�
&:2',#7'89:+$� 6*28<:� '(*9,%� 82� 6,+=:� 1,93� 3+:%� '(*9,%� A+2*2� 2#7(� +2� '(*�
<*:*,+$�2%2'*3G�7933#:87+'89:G�$*+,:8:<�+:6�8:2',#7'89:+$�'(*9,8*2�CV38'(�P�
H+<+:G� .   E�� >(*2*� '(*9,8*2� (+;*� A,9#<('� 19,'(� 2#A2'+:'8+$� 83?+7'� 9:�
8:2',#7'89:+$� 6*28<:� 6*;*$9?3*:'� ?,97*6#,*2G� ?+,'87#$+,$%� $*+,:8:<� +:6�
8:2',#7'89:+$�'(*9,%G�=(87(�(+2�'(*�392'�2#A2'+:'8+$�8:1$#*:7*�8:�6*;*$9?8:<�
8:2',#7'89:+$� 6*28<:� ?,8:78?$*2�� &'� 82� +� '(*9,%� '(+'� 2(9=2� (9=� '9� <9� +A9#'�
'+74$8:<� +� ?,9A$*3� '(+'� $8:42� '(*� '(*9,*'87+$� 29$#'89:� '9� '(*� '*7(:9$9<%� 91�
?,+7'87*� C�8$29:G� .  -E�� >(82� ,*2#$'2� 8:� '(*� 6*;*$9?3*:'� 91� 8:2',#7'89:+$�
6*28<:� 396*$G� =(87(� 82� #2*6� +:6� #'8$8/*6� 6#,8:<� '(*� 8:2',#7'89:+$� 6*28<:�
?,97*22��

	#���$��%!#�*�"��%'#�+!"�*��%���%+-*%���%!#���!��&� �����.��
&:2',#7'89:+$� 6*28<:� 396*$� ?,9;86*2� '(*� ;82#+$8/*6�,*?,*2*:'+'89:� 91� +:�
8:2',#7'89:+$� 6*28<:� ?,97*22� 8$$#2',+'8:<� ?(+2*2� 7+,,8*6� 9#'� 8:� 7,*+'8:<� +:6�
6*28<:8:<� +:� 8:2',#7'89:�� W+,89#2� 8:2',#7'89:+$� 6*28<:� 396*$2� 2#7(� +2� '(*�
I874�+:6�L+,*%� �96*$�CI874�*'�+$�G� ���.EG� '(*� \*3?��96*$�C\*3?�*'�+$�G�
.  ]EG�+:6�'(*�N+::+18:�+:6�J*74��96*$�CN+::+18:�P� J*74G�. ]]EG�'9�:+3*�
+�1*=G� (+;*�A**:�?,9?92*6�A%�?,+7'8'89:*,2�+:6� ,*2*+,7(*,2�� �92'�91� '(*2*�
396*$2� 2(+,*� '(,**� 3+B9,� +7'8;8'8*2G� =(87(� +,*� +:+$%282G� 2',+'*<%�
6*;*$9?3*:'�+:6�*;+$#+'89:��>(*�+:+$%282�+7'8;8'%� ,*X#8,*2�8:;*2'8<+'89:�91�
$*+,:8:<�79:'*@'G�$*+,:*,2^�$*+,:8:<� '+24�+:6�+22*223*:'� '99$2�,*$+'*6� '9� '(*�
8:2',#7'89:� 6*;*$9?*6�� �?9:� 793?$*'89:� 91� '(*� +:+$%282G� +� 2*'� 91� <9+$�
2'+'*3*:'2G� ?,8:78?$*� $*+,:8:<� *:;8,9:3*:'G� '+,<*'�$*+,:*,2^� $*+,:8:<�
9AB*7'8;*2�+:6� '*2'� 8'*32� +,*� 86*:'818*6� +:6� *@?$+8:*6�� >(*2*�=8$$� +2282'� 8:�
6*28<:8:<� '(*�8:2',#7'89:G�+2�+�<9+$�2'+'*3*:'�=8$$�8:687+'*�$*+,:*,2�9,�#2*,2�
91�'(*�8:2',#7'89:G�+:6�248$$2�+:6�'99$2�:**6*6�6#,8:<�'(*�$*+,:8:<�?,97*22��&:�
+668'89:G�86*:'8187+'89:� 91� '+,<*'� $*+,:*,2� =8$$�?,9;86*� 8:19,3+'89:� 9:� '(*8,�
7(+,+7'*,82'872G� *:',%� A*(+;89,G� +''8'#6*� +:6� ?9'*:'8+$� 6*$8;*,%� 2%2'*3�� >(*�
$*+,:8:<� 9AB*7'8;*G� 9:� '(*� 9'(*,� (+:6G� =8$$� ?,9;86*� 8:19,3+'89:� 9:� '(*�
*@?*7'+'89:�#?9:�793?$*'89:��L9:2*X#*:'$%G� '*2'� 8'*32�=8$$�A,8:<�19,'(� '(*�
?9228A$*� +22*223*:'� 8:2',#3*:'� '9� 3*+2#,*� ?*,19,3+:7*� 9,� X#+$8'%� 91� '(*�
8:2',#7'89:�� F2� 2#7(G� '(*� +7'8;8'%� =8$$� A*� ,*$*;+:'� +:6� #2*1#$� <#86+:7*� 8:�
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$*+,:8:<�9AB*7'�6*28<:�+:6�6*;*$9?3*:'�?,97*22��>(*�+7'8;8'%�?*,19,3*6�7+:�
A*�#'8$8/*6�'9�+7X#8,*�=*$$!6*28<:*6�$*+,:8:<�9AB*7'��Y9,�8:2'+:7*G�'(*�2*'�91�
<9+$� 2'+'*3*:'2� 6*,8;*6� =8$$� ,*;*+$� '(*� 83?9,'+:7*�91� 86*:'81%8:<�
8:2',#7'89:+$�<9+$2��>(*,*19,*G�8:�6*28<:8:<�$*+,:8:<�9AB*7'G�'(*,*�82�+�:**6�'9�
86*:'81%�'(*�<9+$2�9,�'(*�3+8:�?#,?92*�91�$*+,:8:<�9AB*7'�79:'*:'��>(82�2(9#$6�
A*�3+6*�+;+8$+A$*�'9�$*+,:*,2�'(,9#<(�293*�19,3�91�3*7(+:823G�8:�+668'89:�
'9� '(*� ?,8:78?$*� *:;8,9:3*:'� +:6� '99$2� :**6*6� '9� 9? *,+'*� $*+,:8:<� 9AB*7'��
�+48:<� '(82� 8:19,3+'89:� +;+8$+A$*� =8$$� +2282'� $*+,:*,2� 8:� 86*:'81%8:<� '(*�
,*X#8,*6� 9AB*7'2� +:6� +2� +� ,*2#$'� '(*� '83*� 79:2#38:<� +7'8;8'%� 91� +77*228:<�
#::*7*22+,%�$*+,:8:<�9AB*7'�7+:�A*�+;986*6���*;*,'(*$*22G�'(*�86*:'8187+'89:�
91�'+,<*'�$*+,:*,2�6#,8:<�'(*�2*79:6�+:+$%282�+7'8;8'%�8:687+'*2�'(*�83?9,'+:7*�
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