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)+!LKI@b=A=835=J!C,&%*$)/&/==/"-+7/&%*&-$,7,+0!=4!>7.48=!=1!=4!I273C=J!`204!+*),"!
!



!
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.2A! =417=C70/=/! 5=! 7=6341=7! `2/D2E?! #(! 32! ,*! 9=27=/! <=! /=20<! 5=! 5:8<=489=6=41! 5=/! 9=27=/!
/2CC<:6=41.07=/J! 5=! 6.40P7=! 240<.1:7.<="! fW04! D2E24=! 1=<<=! 3C:7.1034! 4=! /=! 17.520/=! C./! 5.4/!
8=71.04/!8./!C.7!24=!R.0//=!5=!7:624:7.1034!.C7P/!06CQ1J!<.!/2CC7=//034!5=!<E06CQ1!/27!<=!7=;=42!
/27!<.!7:624:7.1034!5=/!9=27=/!17.;.0<<:=/!.2@5=<?!5=!#$!9!C3277.01!B17=!7::1250:=)#"!HE.O0//.41!
5=/!8.57=/!.2!W37W.01J!5341!<.!9.2//=!63Z=44=!5=!))!`327/!52!436R7=!5=!`327/!434!17.;.0<<:/!.!C2!
506042=7! W371=6=41! 4317=! 836C:1010;01:J! 0<! C3277.01! B17=! C73C3/:! 5E.8873h17=! <=! W37W.01! 5=! +)'!
`327/!17.;.0<<:/J!<=/!=417=C70/=/!C73C3/.41!24=!C.71080C.1034!.8872=!.2A!7:/2<1.1/!=4!83417=C.710="!!

I4! /=4/! 04;=7/=J! 0<! 834;0=457.01! 5=! W.80<01=7! =1! 5=! A$><%$E$&2! %;! 5315%#A$31! 4=;55324A! 4&!
>;$1'$&1!4;1A!%=&><%3$!T"="!80@5=//2/U!C327!D2=!<=/!=417=C70/=/!/E=4!=6C.7=41!;7.06=41"!F<!/E.O01!
5E24=!W<=A0R0<01:!041=74=!D20!=AC<0D2=!24=!C.710=!434@4:O<0O=.R<=!5=!<.!R344=!1=42=!5=!<E=6C<30!=4!
f<<=6.O4=!6.<O7:!<.!7:8=//034"!-.!7:W376=!5=;7.01!834/0/1=7!?!8=!D2=!8=/!.88375/!/E06C3/=41!5=!
C<=04!57301!.2A!83417.1/!5=!17.;.0<!=1!D2E0</!C20//=41!B17=!8348<2/!5=!6.40P7=!3WW=4/0;=J!=1!434!C./!
240D2=6=41!5:W=4/0;="!!

!

(6+6 P$><%$E$&2!%&!423$'!4&!%;!2#<'#2&!4#!531'2;'!4&!'2;M;$%!

-.!C703701:!5301! B17=!5=! 7&A'2&$142&! %;!4#2C&!&'! %=$15&2'$'#4&!4&! %;!<235C4#2&! W#4$5$;$2&!&1!
5;A!4&!531'&1'$&#B*+"!V327!8=!W.07=J!0<!834;0=41!5=!6350W0=7!<=/!6310W/!<:O0106=/!5=!<08=480=6=41!
:834360D2=! =1! 5=! 83413274=7! <.! `270/C725=48=! 5:;./1.1708=! /27! <.! \!/.2;=O.75=! 5=! <.!
836C:1010;01:! 5=! <E=417=C70/=!]"! -=! 6310W! 5=! \!7:37O.40/.1034! 5=! <E=417=C70/=!]! 5=;7.01! C32;307!
B17=J!8366=!=4!f<<=6.O4=J!24!6310W!/2WW0/.41J!;:70W0.R<=!W.812=<<=6=41!C.7!24!`2O=!/.4/!D2E0<!.01!?!
:;.<2=7!<.!/012.1034!:834360D2=!=1!W04.480P7=!5=!<E=417=C70/=!=1!52!O732C=!.2D2=<!=<<=!.CC.710=41!
8366=!8E=/1!<=!8./!.2`3275E920"!!

-.!AC5#2$A;'$31!4&!%;!<235C4#2&!53%%&5'$M&!=/1!:O.<=6=41!24!=4`=2"!I<<=!C3277.01!C7:;.<307!/27!
<=/!8341=410=2A!0450;052=</!/2R/:D2=41/!T8341=410=2A!.2A!C725E9366=/!C<2/0=27/!.44:=/!.C7P/!
<.!60/=!=4!l2;7=!52!VHI!C.7!=A=6C<=U"!!

I4W04J!34!C3277.01!&1M$A;H&2!#1&!A$><%$E$5;'$31!$><32';1'&!4&!%;!%CH$A%;'$31!A#2!%&A!531'2;'A!
53#2'A!LJ..N!D20!=/1!?!<.!W30/!C<:19370D2=J!83413274:=!=1!04=WW08.8=!=4!04/1.27.41!24!A_A'V>&!4&!
:31#A7>;%#A!a!%=;AA#2;15&!5FG>;H&!TC<21Q1!D2=!5=!1.A=7!<=/!LMM!=1!<=/!C:7035=/!5E=//.0)$U"!-=/!
7=C7:/=41.41/!C.1734.2A!/341!17.5010344=<<=6=41!17P/!93/10<=/!?!8=11=!6=/27=!8.7!0</!8341=/1=41!
/32;=41! <.! C3//0R0<01:! 6B6=! C327! <=/! =417=C70/=/! 5E.7R017=7! =417=! 83417.1/! 83271/! =1! 83417.1/!
<34O/"!-E=AC:70=48=!63417=!C3271.41!D2E?!<E041:70=27!5E24!6B6=!/=81=27J!<=/!=417=C70/=/!341!5=/!
O=/1034/! 50WW:7=41=/! 5=! <=27! 6.04! 5El2;7=! D20! O:4P7=41! 5=/! =WW=1/! ;.70.R<=/! /27! <E.//27.48=!
89Q6.O="!F<!=/1!5P/!<37/!:834360D2=6=41!C=7104=41!5=!\!7:041=74.<0/=7!]!8=/!836C371=6=41/!=4!
06C.81.41!W04.480P7=6=41!<=/!=417=C70/=/!D20!62<10C<0=41!<=/!83417.1/!83271/"!d0=4!=41=452J!24=!
1=<<=! 6=/27=J! D20! .27.01! 24=! C371:=! ?! <.! W30/! :834360D2=! =1! /Z6R3<0D2=! W371=! =1! C3277.01!
'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''
)#!-=!83[1!5=!<.!5:W0/8.<0/.1034!5=/!9=27=/!/2CC<:6=41.07=/!:1.01!5E=4;0734!)J,!60<<0.75/!5E=273/!.;.41!/.!
/2CC7=//034"!
),!V327!24!7.CC=<!5=!8=11=!C73R<:6.10D2=!=4!836C.7.0/34!=273C:=44=!;307!V"!L.928!=1!H"!L.780<<3J!C/(&[*A/(&
/-&0K)"#.#2+/V&*./&%)=+,."/&=$,.\,+(/J!I125=!5=!<EF4/10121!N341.0O4=J!+*)+"!
)$! -.! <3O0D2=! :834360D2=! 5E24! /Z/1P6=! 5=! R342/@6.<2/! =/1! R0=4! C<2/! /.04=! D2E24=! .2O6=41.1034! 5=/!
8310/.1034/!/27!<=/!LMM"!I4!=WW=1J!1.A=7!<=/!LMM!.!24!06C.81!4:O.10W!/27!<E=6C<30!5=/!`=24=/J!8=!D20!4E=/1!C./!
<=!8./!.;=8!24!/Z/1P6=!5=!R342/@6.<2/"!



!
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C=76=117=!5=/!O=/1034/!5=/!7=//3278=/!926.04=/!C<2/!;=712=2/=/!C327!<.!83<<=810;01:J!4=!5=;7.01!
B17=! =4;0/.O:=! D2E=4! :89.4O=! 5=/! 83417=C.710=/! 80@5=//2/! =4! 1=76=/! 5=! 7:O<=6=41.1034! 52!
83417.1!5=!17.;.0<"!/1!3#'2&D!%&!2&53#2A!;#B!J..!A&2;$'!E;5$%$'CD!&1!_!$1'CH2;1'!%;!<3AA$:$%$'C!
4&!J..!%31HA!LW#A9#=a!'23$A!;1AND!a!%=$1A';2!4&!5&!9#$!&B$A'&!4;1A!%&!A&5'&#2!<#:%$56!!

!

(6S6 T&%;15&2!%=;<<2&1'$AA;H&!!

>.8=! ?! <.! W371=! 8921=! 5=! <E.CC7=410//.O=J! 0<! W.21! .O07"! ME.21.41! C<2/! D2=! <E.CC7=410//.O=! W.01!
834/=4/2/!.2C7P/!5=/!>7.4j.0/)%!=1!5=/!=AC=71/!=1!D2=J!5.4/!8=!536.04=J!<=/!=417=C70/=/!C=2;=41!
C7=457=! 7.0/344.R<=6=41! 5=/! =4O.O=6=41/! T431.66=41! <=/! O7.45=/! =417=C70/=/J! .;=8! 5=/!
7=136R:=/! C3/010;=/! =4! 1=76=/! 5E06.O=U"! -.! 431=!:9& 3$#3#(+-+#.(& 3#*$& $/0,."/$& 01,33$/.-+((,A/!
TF4/10121!N341.0O4=J! `.4;0=7!+*),U! W327401!24!8=71.04!436R7=!5=!C0/1=/!C7:80/=/J!431.66=41! <.!
8348<2/034! 5E24! C.81=! 4.1034.<! C327! <E.CC7=410//.O=! /27! <=! 635P<=! .<<=6.45! T.;=8! 5=/!
=4O.O=6=41/!W371/J!24!;7.0!/20;0J!=18"U"!^4=!7:W376=!52!83<<PO=!240D2=!.;=8!24=!W0<0P7=!5:50:=!.2!
C7:.CC7=410//.O=!=1!24!8366=48=6=41!5E=4/=0O4=6=41!C73W=//0344=<!C3277.01!C73<34O=7!8=11=!
04010.10;="!!

!

(6U6 J%;2$E$&2!%&A!2VH%&A!4#!W&#!4#!4$;%3H#&!A35$;%!!

F<!=/1!1=6C/!5=!2;'$31;%$A&2!%&!<;_A;H&!4&A!:2;15F&A!<23E&AA$311&%%&A!Y!<EI1.1!4=!5=;7.01!C<2/!
:1=457=! <=/!.88375/!5.4/!5=/!R7.489=/!D20!4E.27.0=41!C./!24=!8=71.04=!6.//=!87010D2=!32!5.4/!
<=/D2=<<=/! <=!50.<3O2=!/380.<!4E.27.01!C./!C735201!24!8=71.04!436R7=!5=!7:/2<1.1/"!-=/!R7.489=/!
<=/!C<2/!W.0R<=/!5=;7.0=41!W2/0344=7!.;=8!5E.217=/"!!

F<! =/1! :O.<=6=41! 06C371.41! 4=;%%&2! W#A9#=;#! :3#'! 4&! %;! 2CE32>&! 4&! %;!
2&<2CA&1';'$M$'C!<;'231;%&!4;1A!%&A!:2;15F&A!&'!4&!2CE32>&2!%&!>34&!4&!E$1;15&>&1'!4&A!
A_14$5;'A"!H27!8=!5=740=7!C3041J!<.!7:W376=!5=!+**'!.!R./:!<.!7=C7:/=41.10;01:!?!132/!<=/!40;=.2A!
/27! <E.250=48=! .2A! :<=81034/! C73W=//0344=<<=/"! F<! W.21! .2`3275E920! 04801=7! <=/! 37O.40/.1034/!
/Z4508.<=/!?!.;307!434!/=2<=6=41!5=/!:<=81=27/!6.0/!.2//0!?!.<<=7!89=789=7!5=/!.59:7=41/"!f!8=1!
=WW=1J! 34! C3277.01! C7:;307! D2=! <=/! W04.48=6=41/! C2R<08/! D20! <=27/! /341! ;=7/:/! /30=41!
C73C3710344=</!.2A!8310/.1034/!5=!<=27/!.59:7=41/"!!

!

(6X6 I;15&2!#1!'2;$1!4&!A$><%$E$5;'$31A!4#!J34&!4#!'2;M;$%!

F<! W.21!7=;=407!/27!24!8=71.04!436R7=!5=!836C<=A01:/!D20!/=!/341!.88262<:=/!.2! W0<!5=/!.44:=/J!
D20! 4=! C731PO=41! .R/3<26=41! C./! <=/! /.<.70:/J! 6.0/! D20! =417.h4=41! 24=! <3275=27! 5=! O=/1034!
04;7.0/=6R<.R<=! C327! <=/! 507=81034/! 5=/! 7=//3278=/! 926.04=/! 5=/! =417=C70/=/"! F<! /E.O01! 5=!
6=/27=/! 17P/! 1=8940D2=/! D20! 4=! 5=;7.0=41! C./! W.07=! <E3R`=1! 5=! 4:O380.1034/! =417=! C.71=4.07=/!
/380.2A"!m2=<D2=/!=A=6C<=/J!434!=A9.2/10W/J!C3277.0=41!B17=!<=/!/20;.41/!Y!
'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''
)%!H345.O=!F4/10121!N341.0O4=!i!LHfJ!!C1+2,A/&%/(&=#$2,-+#.(&/.&,33$/.-+((,A/&,*3$Z(&%/(&R$,.\,+(J!W:;70=7!
+*),!Y!',!S!5=/!>7.4j.0/!=/106=41!D2=!<=/!W376.1034/!=4!.CC7=410//.O=!C=76=11=41!5=!1732;=7!24!=6C<30!
C<2/!W.80<=6=41"!



!
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R 506042=7! <=! 436R7=! 5=! 8./! 5=! /.481034/! C:4.<=/! =4! 57301! 52! 17.;.0<! =1! C70;0<:O0=7! <=/!
/.481034/!.56040/17.10;=/!_!!

R /2CC706=7!<=/!436R7=2/=/!836C<=A01:/!/27!<E=6C<30!5=/!W=66=/!=1!5=/!/=4037/J!D20!/341!173C!
/32;=41!5=/!3R<0O.1034/!C27=6=41!W376=<<=/!_!!

R /06C<0W0=7! 8=71.04=/! 7:O<=6=41.1034/! 173C! 836C<=A=/! =1! C27=6=41! W376=<<=/! =4! 6.10P7=!
5E3R<0O.1034!5E=6C<30!5=/!17.;.0<<=27/!9.4508.C:/!_!!

R /06C<0W0=7!=1! !7=<=;=7!<=!436R7=!5=/!/=20</J!7.1034.<0/=7!8=71.04=/!C738:527=/!8348=74.41!<=/!
04/1.48=/! 7=C7:/=41.10;=/! 52! C=7/344=<! TFbVU"! I4! =WW=1J! 0<! =A0/1=! 24! 436R7=! R=.2832C! 173C!
:<=;:! 5=! 834/2<1.1034/! W376=<<=/! 5=/! 83601:/! 5E=417=C70/=! TLIU! =1J! 5=! C<2/! =4! C<2/J! 5=/!!
83601:/!5c9ZO0P4=J!5=!/:82701:!=1!5=/!834501034/!5=!17.;.0<!TLpHLeU!_!!!

R 7.1034.<0/=7!<=/!836C:1=48=/!=1!<=/!C738:527=/!=41327.41!<=!7Q<=!5=/!LpHLe"!

!

(6Y6 Z;M32$A&2!#1!531'&B'&!<23<$5&!;#!2&'3#2!4&! %=&><%3$! !&1!;H$AA;1'!A#2! %;!
A<FV2&!<#:%$9#&!

M.4/! 24! C.Z/! 3a! <=/! 5:C=4/=/! C2R<0D2=/! 7=C7:/=41=41! $%! S! 52! VFdJ! 0<! 4E=/1! C./! =A.O:7:!
5E.WW076=7! D2=! <.! 8<:! 52! 7=57=//=6=41! 5=! <E=6C<30! C70;:! 7:/05=! 5.4/! <E.6:<037.1034! 5=! <.!
836C:1010;01:! .2! /=4/! <.7O=! 5=! <.! /C9P7=! C2R<0D2="! F<! 4=! W.21! 5348! C./! /06C<=6=41! .O07! /27! <.!
/C9P7=!C2R<0D2=!C327!7=57=//=7!43/!836C1=/!6.0/!.2//0!=1!/271321!C327!7=5344=7!5=!<E3AZOP4=!?!
<.!/C9P7=!C70;:=!=1!/1062<=7!<.!87:.1034!5E=6C<30/"!!

P=;H$AA;1'!4&!%;! E315'$31!<#:%$9#&!L;#!A&1A!%;2H&!8!_!53><2$A! %&A!3<C2;'&#2A!&'!5;$AA&A!4&!
AC5#2$'C! A35$;%&! &'! :$&1! &1'&14#! %&A! 53%%&5'$M$'CA! %35;%&ANJ! 50;=7/=/! 04010.10;=/! C3277.0=41!
C=76=117=!5=!O.O4=7!=4!=WW08.801:J!1321!=4!.6:<037.41!<.!W<20501:!52!6.789:!52!17.;.0<!Y!

R #1!;5523$AA&>&1'!4&! %;!4#2C&!4#!'2;M;$%!4;1A! %&!A&5'&#2!<#:%$5"!L=<.!C=76=117.01! /=<34!
<=/!8./!5=/!C<.O=/!5E32;=7127=!.2!C2R<08!C<2/!<.7O=/J!32!24!.88730//=6=41!5=!<.!C7352810;01:!
.21370/.41!5=/!5060421034/!5E=WW=810W/!_!!

R #1&!2&M#&!HC1C2;%&!4&A!<3A'&A!431'!%&!2&52#'&>&1'!<3#22;$'!e'2&!&EE&5'#C!A#2!531'2;'!
4&!423$'!<2$MCJ!C20/!24! 17.4/W=71!5=/! W34810344.07=/!8377=/C345.41/!/27!8=/!83417.1/"!f;=8!
=4!83417=C.710=J!<=!W04.48=6=41!5E24!/=7;08=!5:50:!5E.8836C.O4=6=41!5=/!W34810344.07=/!D20!
C=757.0=41!<=27!=6C<30!C327!7.0/34!:834360D2="!,%!531M$&142;$'!CH;%&>&1'!4&!<3#2A#$M2&!
%;!531M&2H&15&!<23H2&AA$M&!4#!A_A'V>&!4&!2&'2;$'&!&'!4&!2C>#1C2;'$31! TC73R<P6=!5=/!
C706=/qU! ;=7/! <=! 7:O06=! O:4:7.<! =1! 5=! /326=117=! <=/! 2C>#1C2;'$31A! 4&A! E315'$311;$2&A!
;#B!53'$A;'$31A!4=;AA#2;15&!5FG>;H&"!V3041!06C371.41J! <=/!04/10121034/!52!50.<3O2=!/380.<!
52!C2R<08!5=;7.0=41!:O.<=6=41!B17=!8.<D2:=/!/27!8=<<=/!52!C70;:!T=A10481034!5=/!83660//034/!
.56040/17.10;=/!C.701.07=/!=1!W04!5=!<.!83O=/1034!.;=8!<=/!/Z4508.1/U!_!!

R #1&!F;#AA&!4&! %;!>3'$M;'$31!4&A!4$2$H&;1'A!4&A!;4>$1$A'2;'$31A! .;=8! <E04/1.27.1034!5=!
C706=/! 5=! C=7W376.48=! 8.<82<:=/! 5=! 6.40P7=! D2./0@6:8.40D2=! /27! <.! R./=! 52! 7=/C=81!
5E3R`=810W/! 5=! R344=! O=/1034J! 431.66=41!Y! <=! 7=/C=81! 5=/! =4;=<3CC=/! R25O:1.07=/J! 5=/!



!
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3R`=810W/! 5=! /06C<0W08.1034/! .56040/17.10;=/! C327! <=/! 2/.O=7/J! 5=/! 3R`=810W/! =4! 1=76=/! 5=!
7=//3278=/!926.04=/!=1!5=!/20;0!C.7!=A=6C<=!52!1=6C/!5=!17.;.0<!=WW=810W!5=!<=27/!.O=41/J!=18"!!

R #1&!2C>#1C2;'$31!4&A!<;2%&>&1';$2&A!&1!<;2'$&!&1!3:%$H;'$31A!4=/';'! D2E0</!5=;7.0=41!
834/=7;=7! .2! 6304/! `2/D2E?! <.! W04! 5=! <.! <:O0/<.127="! f04/0J! 24=! C.710=! 5=! <=27! C.1706304=!
5:C=457.01!5=!<E:;3<21034!5=/!1.2A!5E041:7B1!/27!<.!5=11=!C2R<0D2=!W7.4j.0/="!!

b1&!A&5314&!AC2$&!4&!2CE32>&A!531A$A'&D!53>>&!;11315C!<;2!%&!H3#M&21&>&1'D!a!>&''2&!
E$1! ;#! E;>&#B! f!>$%%&E&#$%%&! ;4>$1$A'2;'$E!gD! D20! =/1! C.71082<0P7=6=41! 04=WW08.8=! 5.4/! <=!
536.04=!5=!<E=6C<30!=1!5=!<.!W376.1034!C73W=//0344=<<="!.;1A!5&!43>;$1&D!%=#2H&15&!&A'!>3$1A!
4&!4$>$1#&2!%&!13>:2&!4&!2CH$31A!9#&!4&!>&''2&!E$1!a!%;!5%;#A&!4&!53><C'&15&!HC1C2;%&!
4&A!53%%&5'$M$'CA!%35;%&AJ!431.66=41!5.4/!<=/!536.04=/!5=/!.05=/!:834360D2=/J!5=!<E=6C<30J!5=!
<.!W376.1034!C73W=//0344=<<=J!52!<3O=6=41!=1!5=/!W345/!=273C:=4/"!!

/1E$1D! %&A! C5313>$&A! 1&! 2CA#%'&231'! <;A! ;#'3>;'$9#&>&1'! &'! 2;<$4&>&1'! 4=#1&!
4$>$1#'$31! 4#! 13>:2&! 4&! 2CH$31A! 3#D! a! <%#A! %31H! '&2>&D! 4=#1&! A#<<2&AA$31! 4&A!
4C<;2'&>&1'A6! ,%! 531M$&1'D! <3#2! ;55C%C2&2! %&! >3#M&>&1'! a! 53#2'! '&2>&D! 4=$1A';#2&2! #1!
<;5'&!4&!A';:$%$'C!$1'&21&!=417=!<EI1.1!=1!<=/!83<<=810;01:/!<38.<=/!T/27!<.!R./=!5=!8=71.04/!635P<=/!
=273C:=4/UJ!C=76=11.41!5=!W7=04=7!<.!C73O7=//034!5=/!5:C=4/=/J!431.66=41!5=!W34810344=6=41!
T>/."?2,$Y!=417=!83<<=810;01:/J!6352<.1034!5=/!531.1034/!=4!W3481034!5=!<E.11=041=!5=/!7:/2<1.1/J!
=18"U"!!
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!

!

!

!

!

!
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!

!

!

!

!



!
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,,,6 I;!>C'F34&!

!

M=C20/!+**&J!<.!4:O380.1034!041=7C73W=//0344=<<=!7=;01!/27!<=/!/2`=1/!`2/D2=@<?!5:<.0//:/!Y!57301!52!
83417.1! 5=! 17.;.0<J! 7PO<=/! 5=! <.! 4:O380.1034! 83<<=810;=J! /:82701:! 5=/! C.78327/! C73W=//0344=</"! L=!
7=432;=.2!=/1!048341=/1.R<=!=1!C735201!5=/!7:/2<1.1/!041:7=//.41/"!L=<.!:1.41J!0<!/=!9=271=!?!1730/!
C9:436P4=/!Y!

R %=/';'!1&!5;42&!<;A!;AA&h!%&A!4C:;'AJ!83417.07=6=41!?!<E=/C701!5=!<.!<30"!-=/!R21/!4=!/341!C./!
W0A:/!.;=8!8<.71:!=1!W=76=1:J!.<37/!6B6=!D2E.2A!1=76=/!5=!<.!L34/10121034J!8E=/1!R0=4!?!<.! <30!
D2E0<! 7=;0=41!5=! W0A=7! <=/!\!C70480C=/! W345.6=41.2A!52!57301!52!17.;.0<!]"!LE=/1!?!89.D2=! W30/!
\!/2`=1! <0R7=!]J! 4E06C371=! D2=<! 7:/2<1.1! :1.41! 4:8=//.07=6=41! /.<2:! 8366=! 24=! \!O7.45=!
.;.48:=!52!50.<3O2=!/380.<!]!_!!

R %&A!1CH35$;'&#2A!$1'&2<23E&AA$311&%A!A31'!A3#M&1'!C%3$H1CA!4&!%&#2A!:;A&A!8!!

o ;$1A$!%&!O&4&E!4:O380=!173C!/32;=41!=4!6.10P7=!/380.<=!=4!/E.CC2Z.41!/27!<E=AC=710/=!
5=!507=81=27/!5=/!7=//3278=/!926.04=/!5=!O7.45/!O732C=/!D20!6.h170/=41!<=/!.78.4=/!
5=/!7=<.1034/!/380.<=/!=1!52!57301!52!17.;.0<J!6.0/!D20!4E041PO7=41!C./!<=/!83417.041=/!
5=!VNI!D20!4E341!C.7W30/!6B6=!C./!5=!/=7;08=!5=!7=//3278=/!926.04=/!_!!

o %&A! A_14$5;'A! 4&! A;%;2$CA! A31'! CH;%&>&1'! %;2H&>&1'!4C5311&5'CA!4&! %&#2!:;A&!
;#!1$M&;#!$1'&2<23E&AA$311&%J!6.<O7:!<.!7:W376=!5=!<.!7=C7:/=41.10;01:!5=!+**'!D20!
=/1!8=4/:=!<=/!04801=7!?!7=89=789=7!5=!<E.250=48="!I4!C7.10D2=J!<=/!/Z4508.1/!5:W=45=41!
=//=410=<<=6=41!<=/!+.(+%/$("!-=!1.2A!5=!/Z4508.<0/.1034!C<.W344=!?!$!S!5.4/!<=!/=81=27!
C70;:"!L=71.04/!/Z4508.1/!341!<E=//=410=<!5=!<=27/!5070O=.41/J!;307=!5=!<=27/!.59:7=41/J!
5.4/! <=! /=81=27!C2R<08! =1! /341!.11=041/!52!;072/!5=! <E04/101210344.<0/.1034!?! 8.2/=!5=!
<=27!C7:/=48=!5.4/!5=!173C!436R7=2A!834/=0</!=1!37O.40/6=/!C.701.07=/"!!

-=! 7:/2<1.1! 5=! 8=/! 836C7360/J! 8348<2/! 5=C20/! +**&J! /341! O<3R.<=6=41! 17P/! 836C<=A=/J! ;307=!
04836C7:9=4/0R<=/!C327!<.!C<2C.71!5=/!.81=27/!8=4/:/!<=/!.CC<0D2=7"!I1!8E=/1!C=2!507=!D2=!<=!L35=!
52! 17.;.0<! 4=! /371! C./! /06C<0W0:! 5=! 8=/! 4:O380.1034/"! L=! C73R<P6=!5=! 7:O2<.1034! 52!6.789:! 52!
17.;.0<!=/1!5E.21.41!C<2/!04D20:1.41!D2E=4!>7.48=J!<.!W378=!`27050D2=!5344:=!.2A!.88375/!83<<=810W/!
=/1!04;=7/=6=41!C73C3710344=<<=!?!<.!7=C7:/=41.10;01:!5=!43/!C.71=4.07=/!/380.2A"!V327!C7=2;=J!<.!
4:8=//01:! 5=! <.0//=7! <.! C703701:! .2! 50.<3O2=! /380.<! 041=7C73W=//0344=<! .;.41! 5=! <:O0W:7=7! /27!
D2=<D2=! 6.10P7=! D2=! 8=! /301! 13289.41! .2A! D2=/1034/! 5=! 17.;.0<J! 5E=6C<30! =1! 5=! W376.1034!
C73W=//0344=<<=!T<30!501=!-.789=7!52!+)!`.4;0=7!+**&U!=1!<E=A1=4/034!5=/!.88375/!5=!R7.489=!.2A!
=417=C70/=/!434@6=6R7=/!5=/!37O.40/.1034/!/0O4.1.07=/"!!

F<!834;0=41!5=!7.CC=<=7!D2=J!83417.07=6=41!?!24=!05:=!7=j2=J! <=/!7:W376=/!60/=/!=4!l2;7=!89=X!
43/! ;30/04/! <E341! :1:! /32/! <E06C2</034! 5=! <EI1.1! =1! `.6.0/! 5.4/! <=! 834/=4/2/! =1i32! <E.88375! 5=/!
/Z4508.1/"!I4!1:630O4=!431.66=41!<=!8./!.<<=6.45"!!

MP/!<37/J!/0! <E34!;=21!7=5344=7!837C/!.2!50.<3O2=!/380.<!=1!C738:5=7!?!24=!;:701.R<=!5:/04W<.1034!
4376.10;=!5=! <.!C.71!5=! <EI1.1J! 0<! W.21!C.7.53A.<=6=41!=4!C.//=7!C.7!24=!C9./=!3a! <EI1.1!5=;7.!
0450D2=7! W=76=6=41! <.! 507=81034"! J=&A'! <3#29#3$! $%! &A'! <23<3AC! 4&! >&''2&! <3#2! 9#&%9#&!
'&><A! L(7Q! ;1AN! &1'2&! <;2&1'FVA&A! %&! <;AA;H&! 3:%$H;'3$2&! <;2! %;! 1CH35$;'$31! &1'2&!



!
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<;2'&1;$2&A!A35$;#B!A#2!'3#A!A#W&'A!5315&21;1'!%=&><%3$!&'!%;!E32>;'$31J!5.4/!<.!6=/27=!3a!
8=<<=@80! 4=! C=21! ?! 83271! 1=76=! D2E.R32107! ?! 5=/! 836C7360/! =4! 5:8.<.O=! .;=8! <E27O=48=! 5=! <.!
/012.1034"!!

L3487P1=6=41J!0<!=/1!C73C3/:J!52!C3041!5=!;2=!5=!<.!6:1935=J!5=!5:832C=7!<=/!7:W376=/!80@5=//2/!
=4!'23$A!<;9#&'A!Y!!

R 5&%%&A!3i!%=/';'!43$'!2&1M3_&2!a!#1&!1CH35$;'$31!53%%&5'$M&!1321!=4!C7:80/.41!R0=4!<=!R21!?!
.11=0457=J! 431.66=41! =4! 1=76=/! 5=! /06C<0W08.1034! =1! 5=! 5:8=417.<0/.1034! 5=/! 5:80/034/! =1!
4:O380.1034/! .2! 40;=.2! 5=! <E=417=C70/=J! <=/! C.71=4.07=/! /380.2A! 4E.Z.41! D2=! <=! 8930A! 5=/!
635.<01:/!T=A=6C<=!Y!57301!52!83417.1!5=!17.;.0<J!1=6C/!5=!17.;.0<J!.//27.48=!89Q6.O=qU"!-=!
8./!5=!<E.CC7=410//.O=!=/1!041=76:50.07=!5.4/!<.!6=/27=!3a!0<!.//380=!:O.<=6=41!<=/!7:O034/"!
H0! <=/!C.71=4.07=/!/380.2A!4E.R3210//=41!C./!?!24!.88375!/2R/1.410=<!=1!834W376=!.2A! <0O4=/!
507=81708=/! W0A:=/! C.7! <EI1.1! 32! 7=W2/=41! 5=! 4:O380=7J! <EI1.1! 7=C7=45! <.! 6.04! =1! <:O0WP7=!
507=81=6=41!_!!!!

R 5&%%&A! 9#$! 2&%VM&1'! 4&! %=/';'! ;<2VA! '2;M;$%! 4&! 53>>$AA$31A! 4=&B<&2'A! 52! 1ZC=! p.71X!
.//380.41! 5=/! C7.1080=4/! 5E=417=C70/=! TMbpJ! =AC=71/@836C1.R<=/qUJ! 5=/! `270/1=/J! 5=/!
:834360/1=/!=1!5E.480=4/!/Z4508.<0/1=/!D20!;3257.0=41!C.71080C=7!?! 1017=!5E=AC=71/!Y!=A=6C<=!
5=/!/=20</J!5=/!/06C<0W08.1034/!52!L35=!52!17.;.0<J!5=/! FbVJ!5=! <.!5:C:4.<0/.1034!52!57301!52!
17.;.0<J! 5=/! 7PO<=/! 5=! 834/10121034! 5=/! R7.489=/! C73W=//0344=<<=/! =1! 5=! <=27/! 836C:1=48=/J!
5=/!7PO<=/!52!50.<3O2=!/380.<!=1!5=!/34!W04.48=6=41!T/27!8=!5=740=7!C3041J!431.66=41J!0<!C=21!
5E.0<<=27/!C.7.h17=!.4376.<!D2=!<=/!.81=27/!W0A=41!=2A@6B6=/!<=/!7PO<=/!52!`=2U!_!!!

R 4&A!4C5$A$31A!9#$!2&%VM&1'!4#!A&#%!/';'!4;1A!A&A!;''2$:#'$31A!%&A!<%#A!5%;AA$9#&A!Y!R.0//=!
5=/!89.7O=/J!W0/8.<01:J!635=!5=!W04.48=6=41!5=!<.!C731=81034!/380.<="!L=!5301!B17=!:O.<=6=41!<=!
8./!5=/!7PO<=/!8348=74.41!<=!HNFLJ!D20!=/1!C7:80/:6=41!24=!4376=!434!4:O380:="!!

!


