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.0! -*#$! 8.01*&;-9! 10,,*%-! 2*-! *,,! A/.! 1(5()(-2$16! ! 72$! .%*1(.(0)*,!
*33%0*+2! .0! '*5(,&! '()*)+(*,! *''*(%-! +*))0.! +0).()/$! 104)! .2$! -*5$!
3*.26! ! J.! 5/-.! +2*)>$@! *)1! .2$! -00)$%! .2$! A$..$%6! ! I2*.! (-! %$*,,&!
)$$1$1! (-! 50%$! '()*)+(*,! ,(.$%*+&6! ! F/%! >0#$%)5$).! -20/,1! )0.! A$!
$?3$+.$1!.0!.*<$!*)!*+.(#$!%0,$! ()!*11%$--()>!'*5(,&! '(-+*,!3%0A,$5-6!!
7&3(+*,,&! .2$! >0#$%)5$).! 10$-! )0.! %$-30)1! .0! 3%0A,$5-! /).(,! .2$&!
%$*+2!+%(-(-!3%030%.(0)-6!

J.! (-! (530%.*).! .0! /)1$%-.*)1! .2*.! 8&0/%! 50)$&! 4(,,! )$#$%! A$!
40%.2!50%$!.2*)!(.!(-!.01*&9@!(-!*!1$'()()>!505$).!()!(.-$,'6!!H$.!(.!4(,,!
(53*+.! .2$! 0.2$%! )()$! 1$'()()>!505$).-! .2*.! 4$!4(,,! 1(-+/--6! ! ! D/.!
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.40X.0)!ab]!c0%1!*)1!3/%+2*-()>!>*-!'0%!R]!+$).-!*!>*,,0)6!!J'!.2*.!(-!
)0.!*5*d()>!$)0/>2@!*)!*..$)1*).!40/,1!+05$!0/.!*)1!3/53!.2$!>*-!
'0%!5$@!+2$+<!5&!0(,@!+,$*)!5&!4()1-2($,1!*)1!.2$)!30,(.$,&!.2*)<!5$!
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-$+0)1!'%0).@!(.!2*-!1(5()(-2$1!+/-.05$%!-$%#(+$@!3%0'$--(0)*,(-5!*)1!
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A/&()>!304$%! ()! .$)! &$*%-6! !72(-!5$*)-!&0/!4(,,! )$$1!QR@TVV6SS! ()!
.$)!&$*%-!.0!2*#$!.2$!-*5$!A/&()>!304$%!0'!QR@SSS6SS!.01*&6!!J)!WS!
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%*)>$6!!O.!+/%%$).!().$%$-.!%*.$-!.2$!>0#$%)5$).!(-!3*&()>!*A0/.!QVR!
5(,,(0)! 10,,*%-! *)! 20/%! E/-.! 0)! .2$! ().$%$-.! 0)! (.-! 1$A.6! ! 72*.! (-!
Q^]S@SSS6SS!*!5()/.$@!QRR@bSS6SS!3$%!-$+0)1!E/-.! ()! ().$%$-.6! !:0-.!
0'!.2(-!1$A.!(-!04)$1!A&!'0%$(>)!)*.(0)-!*)1!('!().$%$-.!%*.$-!>0!/3@!*-!
*!+0/).%&!4$!*%$! ()! .%0/A,$6! !P*#(1!I*,<$%@! .2$!\053.%0,,$%!Y$)$%*,!
0'! .2$! B)(.$1! C.*.$-@! *,,/1$1! .0! .2(-! 0)! 2(-! 4$A-(.$! *)1! -*(1@! 872$!
B)(.$1!C.*.$-! (-! 0)! *! A/%)()>! 3,*.'0%5!4(.2! )0! $?(.! -.%*.$>($-69! !N$!
4$).!0)!.0!-*&@!872$!-.*./-!e/0!(-!)0.!*)!03.(0)6!!I$!'*+$!,*%>$!*)1!
>%04()>!-.%/+./%*,!1$'(+(.-!,*%>$,&!1/$!.0!<)04)!1$50>%*32(+!.%$)1-69!!
c/%.2$%50%$@! 2$! -.*.$1! .2*.! 870!A*,*)+$! .2$!>0#$%)5$).! A/1>$.! A&!
WSVS!5*&! %$e/(%$!+/..()>! .2$! .0.*,! '$1$%*,!A/1>$.!A&!^SU!0%! %*(-()>!
'$1$%*,!.*?$-!.0!.40!.(5$-!.01*&;-!,$#$,69W!!72$-$!*%$!)0.!>001!03.(0)-!
.2*.!4(,,!/)10/A.$1,&!1(%$+.!50%$!0'!&0/%!'/./%$!10,,*%-!*4*&!'%05!&0/@!
&0/%!'*5(,&!*)1!50%$!.04*%1!.2$!c$1$%*,!Y0#$%)5$).6!!

J'!&0/!04)!*!205$!*)1!2*#$!*!50%.>*>$!0)!(.!&0/!*%$!3%0A*A,&!
.2$! 3%0/1! %$+(3($).! 0'! *! ,0.! 0'! E/)<!5*(,6! !:/+2! 0'! .2(-!5*(,! (-! '%05!
'()*)+(*,! ()-.(./.(0)-! 420! 4*).! .0! ()'0%5! &0/! .2*.! 5*<()>! *11(.(0)*,!
3*&5$).-!0)!&0/%!50%.>*>$!(-!*!>001!.2()>6!!c0%!4205!(.! (-!*!>001!
.2()>!(-!)0.!+,$*%6!!C0!,$.!5$!*-<!&0/!0)$!e/$-.(0)6!!I0/,1!&0/!,(<$!.0!
5*<$! 50%$! 20/-$! 3*&5$).-! )04! 4(.2! 10,,*%-! 4(,,! )$#$%! A$! 40%.2!
50%$! .2*)! .2$&!*%$! .01*&f! ! J'! &0/%!50%.>*>$!3*&5$).! (-! QR@SSS6SS!
3$%!50).2@!10!&0/!4*).!5*<$!50%$!3*&5$).-!)04!42$)!&0/%!50)$&!
2*-! .2$! A/&()>! 304$%! 0'! QR@SSS6SS! 0%! 5*<$! 50%$! 3*&5$).-! ,*.$%!
42$)! .2$! A/&()>! 304$%! 0'! .2*.!50)$&! (-! QVRW6SS! .2(%.&! &$*%-! '%05!
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5&! 20/-$@! J! 2*#$! /-$1! .2$!50-.! $?3$)-(#$! A/&()>! 304$%! 10,,*%-! J!
+0/,1!.0!10!.2(-6!!O.!.2$!-*5$!.(5$!A&!/-()>!.01*&;-!50)$&!.0!5*<$!
*11(.(0)*,!3*&5$).-!J!2*#$!5*1$!.2$!A*)<-!*)1!50%.>*>$!+053*)($-!
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72$%$!5*&!A$! .(5$-! ()!0/%! ,(#$-!42$)! (.!40/,1!5*<$!-$)-$! .0!
'/)1!.2$!.2()>-!4$!4*).!()!,('$!4(.2!-05$0)$!$,-$;-!50)$&!ZC":[!(6$6@!
A*)<-@! +%$1(.! +*%1! +053*)($-@! 50%.>*>$! +053*)($-! 0%! '()*)+(*,!
()-.(./.(0)-6! ! I$! 10! .2(-! *,,! .2$! .(5$! 4(.2! 0/%! 205$-@! +*%-! *)1!
$1/+*.(0)!+0-.-6!!72$!%$*,(.&!(-!.2*.!('!4$!10!.2(-!4$!*%$!>0()>!.0!2*#$!
.0!3*&!*!3%$5(/5! Z().$%$-.[! .0!-05$0)$! '0%! .2$!/-$!0'! .2$(%!50)$&6!!
72$%$! *%$! >001! 4*&-! *)1! .2$%$! *%$! 4%0)>! 4*&-! .0! /-$! -05$0)$!
$,-$;-!50)$&! ()! &0/%! ,('$6! ! c0%!5*)&! O5$%(+*)-! (.! 2*-! A$+05$! .00!
$*-&! .0! /-$! -05$0)$! $,-$;-!50)$&! '0%! .2$!4%0)>! %$*-0)-6! ! 701*&!
-05$!O5$%(+*)-!*%$!1%04)()>!()!50).2,&!3*&5$).-!'0%!.2$!,/?/%&!0'!
/-()>! .2(-! .&3$! 0'! 50)$&6! ! J! 10! -$$! *! 3/%30-$! '0%! /-()>! -05$0)$!
$,-$;-! 50)$&! ZC":[! 42$)! (.! ()#0,#$-! %$*-0)*A,$! ().$%$-.! %*.$-@! *!
,0)>X.$%5! +055(.5$).! *)1! *! 2*%1! *--$.@! -/+2! *-! *! 20/-$! 0%! 0.2$%!
%$*,!$-.*.$@!*-!+0,,*.$%*,6!!!
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@"3)A$+1')#'()%"1'
!
J'! &0/! 4$%$! .0! 1(>! *! 20,$! ()! &0/%! A*+<&*%1! *)1! A/%&! .$)!

.20/-*)1!10,,*%-!()!(.!*)1!+0#$%!(.!/3@!42*.!40/,1!2*33$)f!!7$)!&$*%-!
,*.$%!&0/!+0/,1!1(>!(.!/3!*)1!&0/!40/,1!-.(,,!2*#$!.$)!.20/-*)1!10,,*%-!
()!+/%%$)+&@!A/.!.2*.!50)$&!40/,1!2*#$!,$--!A/&()>!304$%!.2*)!(.!1(1!
.$)!&$*%-!*>06!!:0)$&!-(..()>!-.(,,!A&! (.-$,'@!4(.2!)0!50#$5$).@!>*()-!
)0.2()>6! ! L$,0+(.&! 0'! :0)$&! -20/,1! *,-0! )0.! A$! +0)'/-$1! 4(.2!
()#$-.()>! 50)$&@! -/+2! *-! ()! -.0+<-@! A0)1-! 0%! 5/./*,! '/)1-6! ! J)!
()#$-.()>!.2$!203$!(-!.2*.!&0/%!50)$&!4(,,!()+%$*-$!()!#0,/5$6!!J'!&0/!
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+0).()/*,,&! >$.! 30-(.(#$! %*.$-! 0'! %$./%)! '%05! ()#$-.()>! ()! .2$!5*%<$.@!
.2*.!>%04.2!()!&0/%!50)$&!+0/,1!0''-$.!.2$!1$+%$*-()>!A/&()>!304$%!
*)1!'/./%$!.*?$-!.2*.!&0/!4(,,!A$!'*+()>!()!.2$!'/./%$6!!J.!(-!*,4*&-!>001!
.0!%$5$5A$%!.2*.!()!()#$-.()>!.2$!0),&!3$%-0)!*.!%(-<!0'!,0-()>!(-!&0/6!!
H0/!4(,,!*,4*&-!A$!*33%0*+2$1!A&!3$03,$!3%05(-()>!&0/!2(>2$%!%*.$-!
0'!%$./%)6! !O-<!&0/%-$,'@!420!(-!*.!%(-<!&0/!0%!.2$!3$%-0)!5*<()>!.2$!
%$+055$)1*.(0)-f!

C0!42*.! (-! .2$!L$,0+(.&!0'!:0)$&f!!K$.;-!/-$!*)!$?*53,$!0'!*!
A*)<6! ! 7&3(+*,,&! *! A*)<!4(,,! -3$)1! 0)$! 10,,*%! *A0/.! '(#$! *)1! *! 2*,'!
.(5$-6! ! 72$&!4(,,! .*<$!50)$&! '%05! -*#()>-! *++0/).-! *)1!\P;-! *)1!
,$)1! .2*.! 50)$&! .0! -05$0)$! $,-$6! ! 72$! 3$%-0)! 420! A0%%04$1! .2$!
50)$&! 3*&-! .2$! A*)<! A*+<! 3,/-! ().$%$-.6! ! 72$! A*)<! .*<$-! .2$!
3*&5$).! .2$&! %$+$(#$1! '%05! .2*.! ,0*)! *)1! .2$&! ,$)1! (.! .0! -05$0)$!
$,-$6! ! G04! .2$! A*)<! 2*-! .40! 50).2,&! 3*&5$).-! +05()>! ()@! 3,/-!
().$%$-.!*)1! .2$&! ,$)1! .2*.!50)$&!0/.!*>*()6! !72(-!3%0+$--!>0$-!0)!
*A0/.! '(#$! *)1! 0)$! 2*,'! .(5$-6! ! 72$&! 2*#$! +%$*.$1! .2$! L$,0+(.&! 0'!
:0)$&!.2*.!+*)!+&+,$!*!10,,*%!.2%0/>2!.2(-!3%0+$--!5*)&!.(5$-6!!I$!
)$$1! .0!3*&!*..$).(0)! .0! .2$! '*+.! .2*.! .2$!A*)<-!2*#$!*++053,(-2$1!
.2(-! '$*.! 4(.20/.! /-()>! *)&! 0'! .2$(%! 50)$&! A/.! %*.2$%! A&! /-()>! .2$!
50)$&!.2*.!4$!1$30-(.$1!()!.2$(%!A*)<6!

D&!/)1$%-.*)1()>!204!*!A*)<!+%$*.$-!.2$!#$,0+(.&!0'!50)$&@!(.!
A$+05$-!+,$*%!42&!A*)<-!*)1!,$)1()>!()-.(./.(0)-!/%>$!&0/!.0!5*<$!
*11(.(0)*,! 50).2,&! 3*&5$).-6! ! 72$-$! A/-()$--$-! /)1$%-.*)1! 0)$!
.2()>@! .2*.!50)$&!4(,,! )$#$%! A$!40%.2!50%$! .2*)! (.! (-! .01*&! ZA/&()>!
304$%[!*)1! .2$! '*-.$%!50)$&!+05$-! ()! .2$! '*-.$%! .2$&!+*)!-3$)1! (.!
'(#$!*)1!*!2*,'! .(5$-6! !:/+2!0'! .2$!5*%<$.()>!'%05!.2$-$!+053*)($-!
$532*-(d$! .2$! (530%.*)+$!0'! 3*&()>!0''! &0/%! ,0*)-!*-! -00)!*-! &0/!
+*)6! ! "#$%&0)$! 40/,1! ,0#$! .0! A$! 1$A.X'%$$! A/.! *.! 42*.! +0-.! .0! 0/%!
A/&()>!304$%f!!72$!A*)<-!*)1!,$)1()>!()-.(./.(0)-!+,$*%,&!/)1$%-.*)1!
.2*.!50)$&!4(,,!)$#$%!A$!40%.2!50%$!.2*)! (.! (-! .01*&!1/$!.0! ()',*.(0)!
*)1!.2$!#$,0+(.&!0'!50)$&!+%$*.$-!4$*,.2!'0%!.2$56!!72$&!*%$!()!*!4()X
4()!-(./*.(0)6!!72$&!+*)!+0,,$+.!50)$&!'%05!&0/!#(*!$?.%*!0%!*11(.(0)*,!
,0*)! 3*&5$).-! *)1! -3$)1! .2*.!50)$&! '*-.$%! 0%! +0,,$+.! ().$%$-.! *)1!
3%()+(3,$!3*&5$).-!*-!.2$&!+05$!1/$6!!N*#()>!.2$!*A(,(.&!.0!-3$)1!*!
10,,*%!50%$! .2*)! 0)+$! (-! .2$! 1$'()(.(0)! 0'! #$,0+(.&! 0'!50)$&6! !F)+$!
*>*()@!.2(-!(-!1(''$%$).!.2*)!>$..()>!*!%*.$!0'!%$./%)!0)!&0/%!50)$&6!!!

J)!5&! .%*#$,-!*+%0--! .2$!+0/).%&! J!2*#$!2*1! .2$!0330%./)(.&! .0!
1(-+/--!8.2$!#$,0+(.&!0'!50)$&9!4(.2!.20/-*)1-!0'!3$03,$6!!O-!*,4*&-@!
.2$! >0*,! 0'! .2$-$! 1(-+/--(0)-! (-! .0! $)+0/%*>$! 3$03,$! .0! .2()<@! )0.!
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-(53,&! .0! A$! .0,1!42*.! .0! .2()<6! ! D$()>! .0,1!42*.! .0! .2()<! (-! #0(1! 0'!
(1$*-!*)1!+%$*.(#(.&6!!:*)&!.(5$-!J!,(<$!.0!$)>*>$!3$03,$!()!.2()>-!.2*.!
.2$&!)$$1!.0!/)1$%-.*)1!-0!J!4*,<!.2$5!.2%0/>2!*! ,$--0)!()! ,('$!*)1!
.2$!#$,0+(.&!0'!50)$&6!

J'!J!*5!*11%$--()>!*!>%0/3!0'!3$03,$!J!4(,,!*-<!-05$0)$!.0!,$)1!
5$!.4$).&!10,,*%-6!!C05$0)$!(-!*,4*&-!<()1!$)0/>2!.0!0A,(>$!5$!*)1!
J!.$,,!.2$!%$-.!0'!.2$!3$03,$!.0!>$.!0/.!.2$(%!4*,,$.-!*)1!3/%-$-!A$+*/-$!
4$! *%$! >0()>! .0! 3,*&! *)! $?+(.()>! >*5$6! ! J! 4(,,! 20,1! /3! .2$! .4$).&!
10,,*%-!J!2*#$!E/-.!A0%%04$1!*)1!-$,,!(.!.0!.2$!'(%-.!3$%-0)!420!+*)!>(#$!
5$!*!.$)!10,,*%!A(,,6!!72(-!$?+2*)>$!/-/*,,&!2*33$)-!%*.2$%!e/(+<,&6!!J!
*-<!.2$!3$%-0)!420!E/-.!3/%+2*-$1!*!.4$).&!10,,*%!A(,,!'0%!*!.$)@!8N04!
10!&0/!'$$,f9!!72$(%!%$-30)-$!(-!/-/*,,&!'*#0%*A,$6!!G04!J!*5!20,1()>!
*!.$)!10,,*%!A(,,!*)1!J!-*&!J!40/,1!,(<$!.0!-$,,!.2$!.$)!10,,*%-!'0%!*!'(#$!
10,,*%!A(,,6!!72(-!.%*1$!*,-0!.*<$-!,(..,$!0%!)0!.(5$!.0!*++053,(-26!!J!*-<!
.2*.!3$%-0)!204!.2$&!'$$,6!!72$&!.&3(+*,,&!'$$,!3%$..&!>001!*,-06!!G04!J!
4*).! .0!-$,,! .2$! '(#$!10,,*%!A(,,! J!2*#$! '%05!.2*.! .%*)-*+.(0)! '0%!*!0)$!
10,,*%! A(,,6! ! 72(-! 2*33$)-! e/(+<,&! A$+*/-$! $#$%&0)$! (-! A$>())()>! .0!
,$*%)!204! .2$!>*5$!40%<-6! ! J!*5! ,$'.!20,1()>!*!0)$!10,,*%!A(,,!*)1! J!
*-<@!8G04!.2*.!&0/!<)04!204!.0!3,*&!.2$!>*5$@!J!2*#$!*!30+<$.!'/,,!0'!
.4$).&!10,,*%!A(,,-@!10!&0/!4*).! .0!3,*&!*>*()f9! !F'!+0/%-$!$#$%&0)$!
4*).-! .0! 3,*&! *>*()! A$+*/-$! )04! .2$&! /)1$%-.*)1! 204! .0! 3,*&! .2$!
>*5$6!!J!.*<$!.2$!0)$!10,,*%!A(,,!J!2*#$!,$'.!*)1!%$./%)!(.!.0!.2$!3$%-0)!J!
A0%%04$1!.2$!.4$).&!10,,*%-!'%05!*)1!*-<!.2$5!204!.2$&!'$$,6!!G0.!-0!
>001@!%(>2.f!!J!)0.$!.2*.!J!>*()$1!.2%$$!)$4!'%($)1-!*.!.2$!$?3$)-$!0'!
0)$6!!G04!J!*-<@!8I2$%$!(-!0/%!A(>!4())$%f9!!B-/*,,&!.2$!3$%-0)!420!
A0/>2.!.2$!.4$).&!10,,*%-!'0%!.$)!10,,*%-!E/53-!/36!!I%0)>g!!H0/!-$$!
2$! 1(1! 4$,,! A/.! 0),&! 10/A,$1! 2(-! 50)$&@! .2$! 3$%-0)! 420! 3*(1! 0)$!
10,,*%!'0%!'(#$!10,,*%-!1(1!5/+2!A$..$%@!'(#$!.(5$-!42*.!.2$&!3*(1!0/.6!

I2*.! (-! 50%$! (530%.*).! ()! .2(-! ,$--0)! (-! .2*.! .2%$$! 3$03,$!
,$*%)$1!204!(.!'$,.!.0!A$!.2$!A*)<@!A/&()>!*)1!-$,,()>!50)$&6!!72$&!*,,!
'$,.!3%$..&!>001!*)1!5*1$!>001!50)$&6!!72$&!*,,!%$*,(d$1!(.!4*-!$*-&!
.0! 10! 0)+$! .2$&! <)$4! 204! .0! 10! (.6! ! 72$&! *,,! 4*).$1! .0! A$! ()! .2$!
A*)<()>! A/-()$--! )046! ! F)! .2$! -/%'*+$@! .2$&! *,,! /)1$%-.001! .2$!
,$--0)! J! 3%$-$).$1! A/.! J! )$$1! .0! .*<$! .2$5! *! ,*&$%! 1$$3$%! ()! .2$(%!
.20/>2.! 3%0+$--6! ! I2*.! (-! %$*,,&! >0()>! 0)! (-! .2*.! .2$! A*)<-! *)1!
,$)1()>! ()-.(./.(0)-!*%$!1(-.%(A/.()>! .2(%.&! '(#$!10,,*%-! Z*! .4$).&@!*! .$)!
*)1!*!'(#$[!'0%!)()$.$$)!10,,*%-!Z.4$).&!10,,*%!A0%%04$1!*)1!2*1!0)$!
10,,*%! ,$'.[! *)1! .2$&! *%$! +0,,$+.()>! ().$%$-.! 0)! .2$! .2(%.&! '(#$! 10,,*%-!
'%05! .2$! .4$).&! 10,,*%-! .2*.! 4*-! )0.! .2$(%-! ()! .2$! '(%-.! 3,*+$6! ! 72$&!
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2*#$!+%$*.$1!-05$.2()>!0/.!0'!)0.2()>6! !72$!#$,0+(.&!0'!50)$&!*)1!
().$%$-.! +0,,$+.$1! 3*&-! '0%! .2$! )()$.$$)! 10,,*%-! .2$&! A0%%04$1! *)1!
5/+2@! 5/+2! 50%$6! ! "#$%&! 10,,*%! +0,,$+.$1! A&! *! A*)<! 2*-! *! '/./%$!
#*,/$!*..*+2$1!.0!(.6!!

B)'0%./)*.$,&!50-.!0'!/-!*%$!+*/>2.!/3!()!.2$!0.2$%!-(1$!0'!.2$(%!
>*5$!0'!3*&()>! ().$%$-.6! !B)<)04()>,&@!5*)&!3$03,$!*%$! -0!+*/>2.!
/3! ()!1$A.!*)1! ().$%$-.! 3*&5$).-! .2*.! (.! (-! %/()()>! .2$(%! ,(#$-6! !72$(%!
*A(,(.&! .0! /-$! 8.01*&;-9! 10,,*%-! .2*.! 2*#$! .2$! 50-.! A/&()>! 304$%! (-!
>0)$!A$+*/-$!.20-$!10,,*%-!*%$!>0()>!.0!-05$0)$!$,-$6!!

!
!

BCD'
!

O)0.2$%! *-3$+.! 0'! .2(-! ,$--0)! (-! .2*.! .2$! 3$03,$! 420! 2*1!
K(e/(1(.&@! B-$! *)1! \0).%0,! ZKB\[! 0'! .2$(%! 50)$&! 4$%$! *A,$! .0! .*<$!
*1#*).*>$! 0'! *)! 0330%./)(.&! 42$)! (.! +*5$! *,0)>6! ! 72$&! 2*1! .2$!
50)$&! .0!A/&! .2$! .4$).&!10,,*%-! '0%! .$)@! .$)!10,,*%-! '0%! '(#$!*)1! .2$!
'(#$!10,,*%-!'0%!0)$6!!O,,!.00!0'.$)!3$03,$!2*#$!*,,!.2$(%!50)$&!.($1!/3!
()!0.2$%!*%$*-6!!72$&!2*#$!3%$3*(1!.2(-!0%!0#$%!'/)1$1!.2*.@!.0!*!30().!
42$%$!('!.2$&!)$$1!50)$&!'0%!*!%$*,!0330%./)(.&@!.2$&!+*);.!>$.!.0!.2$(%!
50)$&6!!O-<!&0/%-$,'!*!e/$-.(0)@!8N04!0'.$)!10$-!0330%./)(.&!<)0+<!
*)1!204!,0)>!4(,,!(.!4*(.!'0%!&0/f9!

!
!

BED'
!

O-! '0%! .2$!300%!3$%-0)! J!A0%%04$1! .2$! .4$).&!10,,*%-! '%05@!2$!
-/''$%$1! *! 8,0-.! 0330%./)(.&! +0-.69! !G0.! 0),&! 1(1! 2$! ,0-$!)()$.$$)!0'!
.01*&;-!10,,*%-!A/.! *,-0! .2$!*A(,(.&! .0!$*%)!50)$&! '%05! .2$!)()$.$$)!
10,,*%-!'0%$#$%6!!F)!*!1*(,&!A*-(-!5*)&!3$03,$!>(#$!*4*&!*!,0.!0'!.2$(%!
50)$&! /)<)04()>,&! *)1! /))$+$--*%(,&6! ! 72(-! 3%0A,$5! (-! +0530/)1!
42$)! .2$&! *,-0! ,0-$! .2$! *A(,(.&! .0! $*%)! 50)$&! 0)! .2*.! 50)$&! *)1!
)$>*.$-!*)&!0330%./)(.&!.0!+%$*.$!#$,0+(.&!0'!50)$&6!

!
! !
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;7$:'(81'6"'+7"'B)G":+';8H'608AI"+'
'.)/'2$33'?5"0'6"'9%='

!
"#$!%&$!'$%()*+!,-&!%!,./.&$!0'$&$!0$!0)11!'%2$!/-!(-.31$!,$($&%1!

/%4$5!-&!6./!,$($&%1!57$*()*+!38!9:;<!
!

XP*#(1!I*,<$%@!\053.%0,,$%!Y$)$%*,!0'!.2$!B)(.$1!C.*.$-!
!

! 72$!%*3(1,&!+2*)>()>!1$50>%*32(+-!0'!0/%!+0/).%&!*%$!>0()>!.0!
(53*+.!$#$%&0)$;-! ,(#$-! ()!0/%!)*.(0)6! ! J.!+*)!)0! ,0)>$%!A$!$?3$+.$1!
.2*.! .2$! B)(.$1! C.*.$-! +*)! 1(+.*.$! '%05! .2$! 3/,3(.! .2$! 1(%$+.(0)! *)1!
+0/%-$! 0'! .2$! 40%,1! *-! *! 420,$6! ! C(53,&! A$,($#()>! 4$! *%$! *! >%$*.!
)*.(0)!4(,,!)0.!+0).()/$!.0!5*<$!/-!0)$6!!70!+053$.$!*)1!-/%#(#$!4$!
4(,,!2*#$! .0!+2*)>$!*)1! .2*.!+2*)>$!5*&!)0.!+05$!$*-&6! !I$!5*&!
2*#$! .0! %(1! 0/%-$,#$-! 0'! -05$! 0'! 0/%! +0).$53.@! 30,(.(+*,! -$,'X
%(>2.$0/-)$--@! *)1! .2$! )$$1! .0! A,*5$! -05$0)$! '0%! 0/%! ,*+<! 0'!
+053$.(.(0)! ()! *! >,0A*,! $+0)05&6! ! O,.20/>2! .2$! B)(.$1! C.*.$-! 4(,,!
%$5*()!*!304$%'/,!)*.(0)!0/%!*A(,(.&!.0!+2*)>$!4(,,!A$!0/%!5$*-/%()>!
-.(+<!()!.2$!'/./%$6!
!
"=5!%!*%/)-*!0$!'%2$!%1&$%(8!>%($!7&->)5$5!/-!6->)*+!+$*$&%/)-*5!

-,!&$/)&$$5!/'%/!0$!0)11!3$!.*%31$!/-!,.1,)11?<!
!

XO,*)!Y%$$)-3*)!
!

! O-!&0/!*%$!%$*1()>!.2$-$!40%1-!.2$!B6C6!c$1$%*,!Y0#$%)5$).!
(-! +0).()/()>! .0! -3$)1! QR6Tb! '0%! $#$%&! 10,,*%! (.! .*<$-! ()! '%05! .*?!
%$#$)/$-6!!72$!1$A.!()!0/%!)*.(0)!(-!>%04()>!*.!0)$!5(,,(0)!10,,*%-!*)!
20/%@! -(?! 2/)1%$1! *)1! )()$.&! .20/-*)1! 10,,*%-! *!5()/.$! *)1! .2*.! (-!
E/-.! .2$! ().$%$-.! 0)! .2*.! 1$A.6! ! O++0%1()>! .0! .2$! Y0#$%)5$).!
O++0/).*A(,(.&!F''(+$!ZYOF[!.2$!c$1$%*,!Y0#$%)5$).!'(-+*,!A/%1$)!()!
.2$! &$*%! WSSS! 4*-! QWS6V! .%(,,(0)! 10,,*%-6! ! 701*&! .2*.! A/%1$)! 2*-!
$?3*)1$1!.0!)$*%,&!QbS!.%(,,(0)!10,,*%-6!!I2*.!10$-!.2*.!5$*)!.0!$#$%&!
3$%-0)! ()! .2$! B)(.$1! C.*.$-f! ! I$,,@! ()! 0%1$%! .0! 3*&! '0%! .2(-!
>0#$%)5$).! A/%1$)! $#$%&! 3$%-0)! ()! .2$! +0/).%&!40/,1! 2*#$! .0! 3*&!
*A0/.!QRb^@SSS6SS6!!c0%!$#$%&!'/,,X.(5$!40%<$%!.2*.!+05$-!.0!*%0/)1!
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QT`b@SSS6SS! 0%! '0%! $#$%&! 20/-$20,1! QVRR@SSS6SS6! ! 72$! 3/%30-$! 0'!
.$,,()>!&0/!.2(-!(-!)0.!.0!-+*%$!&0/!A/.!%*.2$%!.0!5*<$!&0/!*4*%$!.2*.!
*,,! .2$! +0)1(.(0)-! *%$! ()! 3,*+$! '0%! $#$%&0)$;-! .*?$-! .0! ()+%$*-$6!!
7%*1(.(0)*,!.2()<()>!3%0'$--(0)*,-!5*&!A$!4(,,()>!.0!*#0(1!.2(-!3%0A,$5!
.2*.!(-!0/.!.2$%$!%(>2.!)04!/).(,!(.!A$+05$-!*!+%(-(-!'0%!&0/6!!72$)!(.!(-!
-(53,&!.00!,*.$!.0!%$*+.!.0!.2$!3%0A,$56!
! c/./%$!.*?$-!.2*.!&0/!3*&!4(,,!A$!0)$!0'!.2$!,*%>$-.!.%*)-'$%-!0'!
&0/%!50)$&!.2*.!&0/!4(,,!$#$%!5*<$6!!72$!-(d$!*)1!*50/).!0'!'/./%$!
.*?$-!2*-!)0.!&$.!A$$)!1$.$%5()$1!A/.!4$!10!<)04!.2*.!>0#$%)5$).!
1$A.!4(,,!A$!*!,*%>$!1$.$%5()()>!'*+.0%6!!O)0.2$%!(--/$!()!.2$!'/./%$!.*?!
$e/*.(0)! (-! .2*.! .2$! ,*A0%! '0%+$! ()! .2$!B)(.$1!C.*.$-!4(,,! +0).()/$! .0!
1$+,()$6! !I$!*,%$*1&!<)04! .2*.! '%05!*!3$%+$).*>$!-.*)130().@! .2$%$!
4(,,!A$! '$4$%! .*?3*&()>!40%<$%-! .2*)! .2$%$!*%$!%$.(%$$-!420!*%$!*)1!
4(,,! A$! 0)! >0#$%)5$).! 3%0>%*5-! ZC0+(*,! C$+/%(.&@! :$1(+*%$@!
:$1(+*(1@!$.+6[!*)1!.2$&!4(,,!A$!,(#()>!,0)>$%6!
! !
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! C0! ,$.;-! 10! .2$! 5*.26! ! I$! 2*#$! *! 1$+,()()>! 40%<'0%+$! ()! .2$!
B)(.$1! C.*.$-6! ! I$! 2*#$! *)! *>()>! 303/,*.(0)! ,(#()>! ,0)>$%! 0)!
>0#$%)5$).!3%0>%*5-6!!I$!2*#$!*!>0#$%)5$).!.2*.!-3$)1-!QR6Tb!'0%!
$#$%&!10,,*%!0'! %$#$)/$! .2$&! .*<$! ()6! !I$!2*#$!QbS! .%(,,(0)!10,,*%-! ()!
'/./%$! >0#$%)5$).! '(-+*,! A/%1$)-6! !B)'0%./)*.$,&! .2$! 0),&! -0/%+$! 0'!
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