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M1+.,):.( +.#( :#$%#&( %0*/,)&*#( .-*( 201+#&#%( +.&,):.( +,( 6,10/5( 7-40$:( 0$*+08
+)+0,$*'( 0$( +.#( 6&,/#**( -/+,&*( .-I#( &/80$+#&6&/+#%( +.#( /,$/#6+( ,2(:#$%#&( &,( *)0+
+.#0&( 0$*+0+)+0,$-1($##%*;( S$(*,7#( 0$*+-$/#*'( !:#$%#&!(.-*(E##$()*#%( +,(*0%#8*+#6
-( 2,/)*(,$( !9,7#$!(-$%(,$(+.#(&-%0/-1(6,10/5(07610/-+0,$*(,2(,I#&/,70$:(+.#0&
%0*6&0I01#:#;

PW-L-I0(-$%(X011#&'( FGGH-Y(bFR

B19-(;5&1Y9-<$9-$5&(&15:"]$75#Y$(/D#5'9-1;9#-$;#
'9(1<<5&<1;9#-

<.#( /,$+&-%0/+0,$*( :#$#&-+#%( E5( 7-0$*+&#-70$:( &#*,$-+#( /1,*#&( +,( .,7#;
M*(:#$%#&(.-*( E#/,7#(-(7,&#(7-0$*+&#-7( -$%( +.#&#2,&#(7,&#( &#*6#/+-E1#
-$%(2)$%-E1#(20#1%(,2(&#*#-&/.'($#9(61-5#&*(-&#(#$+#&0$:(+.#(20#1%'(9.,(E#-&
$,( -11#:0-$/#( +,( 2#70$0*+( &#*#-&/.( -$%( 7-5( $,+(#I#$( E#( 2-7010-&(90+.( 0+*
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E-*0/( +#3+*'( /,$/#6+*( -$%( 7#+.,%,1,:0#*;( a/,$,70*+*'( *+-+0*+0/0-$*( -$%
#/,$,7#+&0/0-$*( P7-$5'( +.,):.( $,+( -11( ,2( +.#7'( 7#$R'( &#*6,$%0$:( +,( +.#
:&,9+.(0$(%#7-$%(2&,7(7-C,&(%#I#1,67#$+(E)&#-)/&-/0#*(2,&(&#*#-&/.(-$%
-$-15*0*( +,( 0$2,&7( +.#0&( $#9( !:#$%#&8-9-&#!( 6,10/5( %0&#/+0,$*'( .-I#( +-4#$
)6( &#*#-&/.( 0$+,(:#$%#&( 0**)#*;(<.0*( &#/#$+( E,%5( ,2( &#*#-&/.( .-*( +#$%#%( +,
1,,4(-+(:#$%#&(-*(-$( 0$+#&#*+0$:(*+-+0*+0/-1(I-&0-E1#'(-1+.,):.(/#&+-0$15($,+
-(%#20$0$:(,&()$0I#&*-115(&#1#I-$+(,$#(P#;:;(M660#+,$!"#!$%;'( FGG`O(^-%%-%'
FGGFR;( a1*,$( PFGGHR( &#2#&*( +,( +.0*( -*( !+.#( :#$%#&8%0*-::&#:-+0,$( -66&,-/.!;
Q&-90$:(.#-I015(,$(+.#($#,/1-**0/-1(#/,$,70/(6-&-%0:7'(0+(+#$%*(+,(-(*+-+0/
-$%( &#%)/+0,$0*+( %#20$0+0,$( ,2(:#$%#&( P-*( 9,7-$e7-$R( \( *+&0660$:( -9-5
/,$*0%#&-+0,$( ,2( +.#( &#1-+0,$-1( -*6#/+*( ,2( :#$%#&'( ,2( 6,9#&( -$%( 0%#,1,:5
-$%(,2(.,9(6-++#&$*(,2(*)E,&%0$-+0,$( -&#(&#6&,%)/#%;(<,(+.#(#3+#$+(+.-+
*)/.( -66&,-/.#*( %,( /,$*0%#&( +.#( 2-/+,&*( )$%#&150$:( :#$%#&( %0*-%I-$+-:#
,&(0$#_)-10+5'(+.#5(+#$%(+,(1,,4(+,(0$2,&7-+0,$(6&,E1#7*(P#;:;(9,7#$!*(+#$8
%#$/5(+,( 2,11,9(2#7-1#(&,1#(7,%#1*R(,&(+,(!/)1+)&#!( P%#20$#%(-*(,)+*0%#(+.#
6)&I0#9(,2(7-0$*+&#-7(#/,$,70/*R(-*(#361-$-+,&5(2-/+,&*( P*##(f,/49,,%'
FGGZ(,$(A,110#&'(2,&(#3-761#R;(@.01#(*)/.( &#*#-&/.(7-5(E#(,2(:&#-+( 0$+#&8
#*+( -$%( /-$( 6&,I0%#( 0$I-1)-E1#( 0$*0:.+*( -$%( #760&0/-1( #I0%#$/#'( 0+( /-$
)$%#&8*6#/025(+.#(6,9#&(&#1-+0,$*(7-0$+-0$0$:(:#$%#&(0$#_)-10+0#*'(-$%( 0$
+.#(6&,/#**(%#810$4*(+.#(0$I#*+0:-+0,$(,2(:#$%#&(0**)#*(2&,7(-(2#70$0*+(+&-$*8
2,&7-+,&5( 6&,C#/+;

B)&#-)/&-+0/(&#_)0&#7#$+*(2,&(0$2,&7-+0,$(+#$%(+,(*+&06(-9-5(+.#(6,10+0/-1
/,$+#$+(,2(0$2,&7-+0,$(,$(9,7#$!*( 0$+#&#*+*(-$%( &#%)/#( 0+( +,(-( *#+(,2($##%*
,&( :-6*'( -7#$-E1#( +,( -%70$0*+&-+0I#( %#/0*0,$*( -E,)+( +.#( -11,/-+0,$( ,2
&#*,)&/#*;( <.0*( %0*+011-+0,$( ,2( 0$2,&7-+0,$( -E,)+( 9,7#$!*( #36#&0#$/#*( 0*
)$-E1#( +,( -//,77,%-+#( ,&( I-10%-+#( 0**)#*( ,2( :#$%#&( -$%( 6,9#&;( @,7#$
-&#( *#6-&-+#%( ,)+( -*( +.#(/#$+&-1( 6&,E1#7( -$%( 0*,1-+#%( 2&,7( +.#( /,$+#3+( ,2
*,/0-1( -$%( :#$%#&( &#1-+0,$*;( ?)&+.#&7,&#'( E)&#-)/&-/0#*( +#$%( +,( 6&0I01#:#
/#&+-0$( 40$%*( ,2( 0$2,&7-+0,$( 6#&/#0I#%( -*( &#1#I-$+( +,( %,70$-$+( %#I#1,68
7#$+( 6-&-%0:7*( -$%( -++&0E)+#( *0:$020/-$/#( +,( 0$2,&7-+0,$( 0$( 6&,6,&+0,$( +,
+.#( 6#&/#0I#%( *,/0-1( -$%( 6,10+0/-1( *+-+)*( ,2( +.#( 0$2,&7#&;( <.)*( +.#( 0$2,&8
7-+0,$( 6&,I0%#%( E5(9#*+#&$( 2#70$0*+*( .-*( +#$%#%( +,( :#+( -( E#++#&( .#-&0$:
+.-$( +.#( 6#&*6#/+0I#*( ,2( *,)+.#&$( 9,7#$( P",#+L'( FGGbR;( S+( $,9( -66#-&*
+.-+( +.#( _)-$+0+-+0I#( #36#&+0*#( ,2( 7-1#( #/,$,70*+*( ,$( :#$%#&( 0*( :-0$0$:
0$/&#-*0$:( 9#0:.+( -*( +.#( %0*/,)&*#( E#/,7#*( 7,&#( +#/.$,/&-+0/'( 90+.( +.#
%-$:#&(+.-+(0$8%#6+.'(_)-10+-+0I#'( 2#70$0*+(&#*#-&/.(7-5(E#(%#I-1)#%;

<.#( B#0C0$:( A,$2#&#$/#( 0+*#12( *-9( +.#( 6&,%)/+0,$( ,2( *#I#&-1( /,76#$%0-( ,2
:#$%#&8%0*-::&#:-+#%( %-+-'( 0$/1)%0$:(-( $#9(#%0+0,$(,2! (5"! @)+%,AB! @)<".
6&,%)/#%( E5( +.#( =>( D+-+0*+0/-1( K220/#( P=$0+#%( >-+0,$*'( FGGHER( -$%
=>QN!*( FGGH! ;1<$.! =">"%)?<".#! 6"?)+#( P=>QN'( FGGHR;( <.#( 1-++#&( 2#-8
+)&#%(+9,($#9(0$%0/#*(\(+.#("#$%#&(Q0*6-&0+5(S$%#3( P"QSR( -$%(+.#("#$%#&
a76,9#&7#$+( X#-*)&#( P"aXR;( <.#( "aX( 0*( -$( 0$+#&#*+0$:( %#6-&+)&#( 0$ U
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+.-+(0+(-++#76+*(+,(#*+-E10*.(-( )$0I#&*-1( 0$%#3(E5(9.0/.( !#76,9#&7#$+!( P-
.0:.15(/)1+)&-115(1,-%#%(/,$/#6+R(/-$(E#(7#-*)&#%(-$%(/,76-&#%(E#+9##$
/,)$+&0#*'( E-*#%( ,$( -( /,76,*0+#( ,2( 7#-*)&#*( ,2( 0$/,7#'( 6-&+0/06-+0,$( 0$
6&,2#**0,$-1( -$%(7-$-:#&0-1( C,E*'(-$%( 2,&7-1(6,10+0/-1( 6-&+0/06-+0,$;Z(S+(0*
#*6#/0-115( 0&,$0/( +.-+( +.#( &.#+,&0/( ,2( :&-**&,,+*'( /,11#/+0I#'( E,++,78)6
%#I#1,67#$+( P!#76,9#&7#$+!R( 0*( 0$I,4#%( +,( $-7#( -( +,68%,9$( -$%( )$08
I#&*-10L0$:( *+-+0*+0/;

<.0*(0*($,+(+,(*-5(+.-+(_)-$+0+-+0I#(%-+-(,&(-$-15*0*(,2(:#$%#&(0**)#*(-&#($,+
I-1)-E1#;( K$#(4#5(I0/+,&5(-&(B#0C0$:(9-*( +.#(*)//#**2)1( /-76-0:$( 2,&( +.#
N1-+2,&7(,2(M/+0,$( +,( 0$/1)%#( -(/,770+7#$+( +,( +.#( I-1)-+0,$( ,2(9,7#$!*
)$6-0%(1-E,)&(0$(*-+#110+#($-+0,$-1(-//,)$+*'(7-40$:(/,$/&#+#(-(1,$:8*+-$%8
0$:(2#70$0*+(&-1150$:(/&5;(S$(+.0*(/-*#'(-$(,&:-$0L#%(2#70$0*+(/-76-0:$(9-*
-E1#( +,( #361,0+( +.#( 0$/&#-*0$:( *,6.0*+0/-+0,$( ,2( :#$%#&8%0*-::&#:-+#%( *+-8
+0*+0/*(-$%(,2(*+-+0*+0/-1(7#+.,%( 0$(:#$#&-1;

A'3#:1:@$1-'$1::/51:@]$89&(^$'1Y-&'$89&($1-'$<&-'&5$(;1;9(;9:(

M*( 2#70$0*+( &#*#-&/.#&*( 9#( 2#1+( 0+( 076,&+-$+( 0$( +.#( E)01%8)6( +,( B#0C0$:( +,
2,&:#(-110-$/#*(90+.(-/+0I0*+*( -$%(/-76-0:$#&*(90+.0$(>"K*(-$%(9,7#$!*
,&:-$0L-+0,$*( 9.,( -&#( -++#76+0$:( +,( /.-$:#( +.#( 6,10/0#*( ,2( 6)E10/( 0$*+08
+)+0,$*;(<.0*(6&,I#%(/.-11#$:0$:(0$(-($)7E#&(,2(9-5*;(D6#/020/-115'(0+(.0:.8
10:.+#%( ,)&( %0*+-$/#( 2&,7( +.#( 1-$:)-:#( )*#%( 0$( +.#( 1,EE50$:( 6&,/#**'( 0$
E,+.( 0+*( /,$/#6+)-1( )$%#&60$$0$:*( -$%( *+51#Y( ,)&( 6&,/10I0+5( 2,&( -/-%#70/
&0:,)&'( /,761#30+5(-$%(/&0+0_)#(*##7#%(-+( +07#*( +,( E#(0$( %0&#/+(,66,*0+0,$
+,( +.#( %#7-$%*( ,2( /,$*#$*)*( E)01%0$:'( 6,10+0/-1( )+010+5( -$%( %0&#/+( /-78
6-0:$0$:(7#**-:#*;

M(/,)61#(,2(#3-761#*(011)*+&-+#(+.#(6,0$+;(@#(-&#(-11(2-7010-&(90+.(+.#(/1-07
+.-+( !@,7#$( g-//,)$+h( 2,&( +9,8+.0&%*( ,2( -11( 9,&40$:( .,)&*'( &#/#0I#( ,$15
,$#8+#$+.( ,2( +.#( 9,&1%!*( 0$/,7#( -$%( ,9$( 1#**( +.-$( ,$#( 6#&/#$+( ,2(9,&1%
6&,6#&+5!( P=$0+#%( >-+0,$*'( FGV`'( /0+#%( 0$( Q)1#5( -$%( a%9-&%*'( FGViY( bVR;
S+( .-*( &#/#$+15( /,7#( +,( 10:.+( +.-+( +.#( 20:)&#( 9-*( 7-%#( )6( E5( *,7#,$#
9,&40$:(0$(+.#(=>(E#/-)*#(0+(*##7#%(+,(.#&(+,(&#6&#*#$+(+.#(*/-1#(,2(:#$%#&8
E-*#%( 0$#_)-10+5(-+(+.#(+07#;]( S+(.-*(E##$(+-4#$()6(*0$/#(-$%( &#6#-+#%(#$%8
1#**15'( +,( +.#( 6,0$+(,2(E#/,70$:( -(/10/.j'(-*(-( C)*+020/-+0,$( 2,&(-++#$+0,$( +,
:#$%#&( 0$#_)-10+5( 0$( -//#**( +,( &#*,)&/#*;( <.#( 6,0$+( 0*( +.-+'( 9.01*+( .0:.15
#22#/+0I#(-*( -$( -%I,/-/5( *1,:-$( P*+011( 0$( /0&/)1-+0,$(202+##$(5#-&*( ,$kR'( +.#
/1-07(.-%($,(E-*0*(0$(&#-10+5(-$%(+.)*(.-%(+.#(6,+#$+0-1(+,(E-/420&#(-$%(%0*8
/&#%0+( 2#70$0*+( &#*#-&/.;( S$( +.#( /,$+#3+( ,2( !7-0$*+&#-70$:!'( *)/.( *1,:-$*
7-5(.-I#(10++1#(/&#%0E010+5;b

>#I#&+.#1#**'( *0701-&15( %)E0,)*( *+-+0*+0/-1( /1-07*( /,$+0$)#( +,( E#(7-%#( E5
-/+0I0*+*( -$%( :#$%#&( -%I,/-+#*( 0$( ,&%#&( +,( C)*+025( -++#$+0,$( +,( 9,7#$;
QM@>!*( 6,*0+0,$( 6-6#&( 2,&( +.#( B#0C0$:( A,$2#&#$/#( -**#&+*( +.-+( !@,7#$_
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9,&1%890%#( 6&,%)/#( .-12( ,2( +.#( 9,&1%!*( 2,,%'( /,$*+0+)+#( [`( 6#&/#$+( ,2( +.#
9,&1%!*( F;]( E0110,$( -E*,1)+#( 6,,&( -$%( ,9$( ,$15( F( 6#&/#$+( ,2( +.#( 9,&1%!*
1-$%!( PQM@>'( FGGHY( iR;(<.&,):.,)+(+.#(/,$2#&#$/#'( +.#( !2#70$0L-+0,$(,2
6,I#&+5!( 2#-+)&#%( 6&,70$#$+15(-*(-( +,60/(,2(%0*/)**0,$( -$%( -*(-( C)*+020/-+0,$
2,&(/.-$$#110$:(&#*,)&/#*(+,(6,,&(9,7#$;(<.#(N1-+2,&7(,2(M/+0,$(2#-+)&#*
-( /.-6+#&( ,$( +.#( !6#&*0*+#$+( -$%( 0$/&#-*0$:( E)&%#$( ,2(6,I#&+5( ,$(9,7#$!
9.0/.( *6#/020/-115( &#2#&*( +,( +.#( !2#70$0L-+0,$( ,2( 6,I#&+5!'( -$%( 0%#$+020#*
2#7-1#8.#-%#%( .,)*#.,1%*( -*( -( 6-&+0/)1-&15( I)1$#&-E1#( :&,)6( 0$( +.0*
/,$+#3+(P=$0+#%(>-+0,$*'( FGGH-Y(ZFR;

M+(+.#(/,$2#&#$/#'(9#(%0*+&0E)+#%( -( E&0#20$:( 6-6#&( ,$( :#$%#&( -$%( 6,I#&+5
&#%)/+0,$( *+&-+#:0#*'( 9.0/.'( %&-90$:( ,$( &#/#$+( 9,&4( 0$( +.#( "MQ( 20#1%
Pc-/4*,$'( FGGiR'(_)#*+0,$#%(+.#(:&,90$:(,&+.,%,35(,2(+.#(2#70$0L-+0,$(,2
6,I#&+5( -$%'( *6#/020/-115'( +.#( /1-07( +.-+( &0*0$:( 2#7-1#( .#-%*.06( 0*( &#8
*6,$*0E1#( 2,&( +.0*;H( B)+( ,+.#&( /&0+0/*( ,2(+.#( !2#70$0L-+0,$( ,2(6,I#&+5!( -+
B#0C0$:( +#$%#%( +,( E#( +.,*#( ,$( +.#( &#10:0,)*( &0:.+(9.,( I0#9#%( +.#( -**,/08
-+0,$(90+.( 2#7-1#(.#-%*.06(-$%(+.#(&#*)1+0$:(%#7-$%*(2,&(&#*,)&/#*(+,(E#
/.-$$#11#%( +,( 1,$#( 9,7#$( -*( -( +.&#-+( +,( 2-7015( I-1)#*;( <.)*'( 9#( 2,)$%
,)&*#1I#*(:,0$:(-:-0$*+(+.#(+0%#(,2(+.#(-%I,/-/5(#22,&+(0$( &-+.#&()$9.,1#8
*,7#( /,76-$5;

G-(;5/Y&-;189(Y$1-'$#VV#5;/-9(Y

M/+0I0*+*'( 1,EE50*+*( -$%( :#$%#&( 6,10/5( -%I,/-+#*( 9,&40$:( 90+.0$( 0$*+08
+)+0,$*( .-I#( -%,6+#%( -( I-&0#+5( ,2( *+&-+#:0#*( +,( 0$21)#$/#( 0$*+0+)+0,$-1
-:#$%-*( -$%( E&0$:(-E,)+(!7-0$*+&#-70$:!'(,2+#$( &#*,&+0$:( +,( 0$*+&)7#$+-1
-&:)7#$+*(+,(/,$I0$/#(.-&%#$#%(E)&#-)/&-+*(,2(+.#($##%(+,(-%%&#**(:#$%#&
0**)#*;( A,77,$( 0$*+&)7#$+-1( -&:)7#$+*( )*#%( -&#( +.#( $##%( +,( 0$I#*+( 0$
2#7-1#( #%)/-+0,$( +,( *#&I#( 6,6)1-+0,$( /,$+&,1( -$%( /.01%(9#12-&#( :,-1*'( ,&
+.#( 076,&+-$/#( ,2(9,7#$!*( 6-&+0/06-+0,$( 0$( /,77)$0+5( ,&:-$0L-+0,$*( +,
076&,I#( *#&I0/#( 6&,I0*0,$( -$%( -**0*+( -$+086,I#&+5( #22,&+*;( D)/.( -&:)7#$+*
-66#-&( C)*+020#%( +,( :#+( :#$%#&( 0**)#*( ,$( +.#( +-E1#( 0$( ,&:-$0L-+0,$*(9.,*#
7-$%-+#( -$%( :,-1*( %,( $,+( #7E&-/#( *,/0-1( C)*+0/#( ,&( #_)0+5;( <.#( @,&1%
B-$4!*(&#/#$+(6,10/5(%,/)7#$+(2,&(B#0C0$:'(2,&(#3-761#'(7-4#*(+.#(/-*#(2,&
:#$%#&( -17,*+( #$+0&#15( ,$( #220/0#$/5( :&,)$%*'( /,$*+&)/+0$:( -( /,$I#&:#$/#
E#+9##$( +.#( 0$+#&#*+*( ,2(9,7#$( -$%( +.#( 6&,7,+0,$( ,2( #/,$,70/( 10E#&-10L8
-+0,$Y( !D,)$%(#/,$,70/(6,10/0#*(-$%(9#11(2)$/+0,$0$:(7-&4#+*(-&#(#**#$+0-1
2,&(:&,9+.'(#761,57#$+(-$%( +.#(/&#-+0,$(,2(-$(#$I0&,$7#$+( 0$(9.0/.( +.#
&#+)&$*( 0$I#*+0$:( 0$( 9,7#$( -$%( :0&1*( /-$( E#( 2)115( &#-10L#%!( P@,&1%( B-$4'
FGGHY( HR;

S$*+&)7#$+-1( -&:)7#$+*'( 9.01#( +.#5( 7-5( 6&,I#( *)//#**2)1( 0$( &-0*0$:( :#$%#&
0**)#*'( -&#( 6&,E1#7-+0/( 0$( +.-+( +.#5( ,2+#$( &#*)1+( 0$(9,7#$( ,&(:#$%#&( E#0$:
*07615(-(7#-$*(+,(,+.#&(#$%*;(?)&+.#&'(+.#5(&)$( +.#(&0*4(,2(E#0$:(%0*/&#%0+#%; T
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<#$),)*( #I0%#$/#( ,$( +.#( &#1-+0,$*.06*( E#+9##$( 2#7-1#( #%)/-+0,$( -$%
2#&+010+5(%#/10$#'(,&(2#7-1#(#%)/-+0,$(-$%(6&,%)/+0I0+5'(/-$( E#(#-*015(/.-18
1#$:#%'( 9#-4#$0$:( +.#( C)*+020/-+0,$( 2,&( -%%&#**0$:( :#$%#&( 0**)#*'( 90+.( -
%-$:#&( +.-+( &#*,)&/#*(9011( E#(90+.%&-9$;( ?0$-115'( +.#( )*#( ,2( 0$*+&)7#$+-1
-&:)7#$+*( 2-01*(+,(&#/,:$0L#(+.#(:#$%#&#%($-+)&#(,2(0$*+0+)+0,$*(+.#7*#1I#*Y
0$2,&7-+0,$(,&(+.#(&0:.+(-&:)7#$+*(9011($,+(0$(+.#7*#1I#*(6&,%)/#(/.-$:#;
S$*+0+)+0,$-1( *+&)/+)&#*'( &)1#*( -$%( /)1+)&#*'( 0$/1)%0$:( +.#( 9-5*( 0$( 9.0/.
0$2,&7-+0,$(0*(/,11#/+#%'(6&,/#**#%(-$%(6&0,&0+0L#%'(&#21#/+(%,70$-$+(:#$%#&
0$+#&#*+*'( *,( +.-+( +.#( 6)&*)0+( ,2(:#$%#&( #_)0+5( 7)*+( 0$/1)%#( %#7-$%*( 2,&
,&:-$0L-+0,$-1( /.-$:#;

B19-(;5&1Y9-<]$;"&$'&V#89;9:9C1;9#-$#7$<&-'&56

<.#( -7E0I-1#$/#( -E,)+( \( ,&( #I#$( .,*+010+5( +,9-&%*( \( +.#( "MQ( %0*/,)&*#
#36&#**#%( E5( *,7#( *,)+.#&$( 9,7#$( -/+0I0*+*( -+( B#0C 0$:( 6#&.-6*( &#21#/+*
%##6#&( -$30#+0#*( -E,)+( +.#( 076,*0+0,$( ,2(9.-+( 0*( 6#&/#0I#%( -*( -$( #3+#&$-1
-:#$%-(-$%(-E,)+(9.,*#(0$+#&#*+*(-&#(*#&I#%(E5(+.#(7-0$*+&#-70$:(6&,C#/+;
<.0*( 0*( )$%#&10$#%( E5( +.#( 1-/4( ,2(-//,)$+-E010+5( ,2($,&+.#&$( %#I#1,67#$+
-:#$/0#*(+,(+.#(*,)+.#&$(9,7#$( 0$(9.,*#(0$+#&#*+*(+.#5(/1-07( +,(E#(-/+0$:;
@.01#( $,&+.#&$( 2#70$0*+( :&,)6*( /-$( 1,EE5( +.#0&( :,I#&$7#$+*'( -1E#0+( +,
1070+#%( #22#/+'( +.#( &#*6,$*#*( ,2(*,)+.#&$(9,7#$( +,( 6,10/5( %#/0*0,$*( +-4#$
0$( @-*.0$:+,$( ,&( f,$%,$( %,( $,+( #I#$( 2,&7( 6-&+( ,2( +.#( !2##%E-/4( 1,,6!
/.-&-/+#&0*+0/(,2(61)&-10*+(6,10+0/*( Pc-/_)#++#(-$%(D+-)%+'( FGVVR;

<.#(I-&0#+5(,2(9-5*(0$(9.0/.( !:#$%#&!(.-*(/,7#(+,(E#( 0$*+0+)+0,$-10L#%(-$%
,6#&-+0,$-10L#%( 0$( +.#( %#I#1,67#$+( -&#$-( 6&#*#$+*( -( /,$+&-%0/+,&5( -$%
0&,$0/(60/+)&#;(<.#&#(0*(-(%0*C)$/+)&#(E#+9##$(+.#(2#70$0*+(0$+#$+(E#.0$%(+.#
+#&7(-$%( +.#(9-5*( 0$(9.0/.( 0+(0*(#761,5#%(*)/.( -*(+,(70$070L#(+.#(6,10+08
/-1( -$%( /,$+#*+#%( /.-&-/+#&( ,2( &#1-+0,$*( E#+9##$( 9,7#$( -$%( 7#$;( M
6&,E1#7(90+.(+.#(/,$/#6+(,2(!:#$%#&!( 0*( +.-+(0+(/-$( E#()*#%( 0$(-(I#&5(%#*/&068
+0I#(9-5( -$%( +.#(_)#*+0,$( ,2(6,9#&(#-*015( &#7,I#%;( S$( ,&%#&( +,( E&0$:( +.#
6,9#&( E-/4( 0$+,( :#$%#&'( 2#70$0*+*( $##%( +,( 7,I#( -9-5( 2&,7( +.#( 0%#-( ,2
*0761#( ,66&#**0,$( -$%( E&0$:( -( :#$%#&( /&0+0_)#( 0$+,( $#9( +.#,&0L0$:( -E,)+
6,9#&(PK1%#&*7-(-$%(Q-I0*'( FGGFR;(X,&#(6&-/+0/-115'(9#(-1*,($##%(+,(/.-18
1#$:#( +.#( 6&0I01#:0$:( ,2(/#&+-0$( 40$%*( ,2( 0$2,&7-+0,$( ,$( 9,7#$( -$%( -*( -
/,$*#_)#$/#(6-&+0/)1-&( 40$%*(,2(#36#&+0*#(90+.0$(%#I#1,67#$+(E)&#-)/&-8
/0#*;

S+(0*(0&,$0/(+.-+(-(/,$/#6+(9.0/.(9-*(#$:0$##&#%( +,(/-&&5(-( 6,10+0/-1(7#**-:#
/-$( E#( *,( %#6,10+0/0L#%( 0$( 0+*( )*#( -*( +,( E#( &#C#/+#%( E5( *,7#( ,2( +.#( 6#,61#
7,*+(/,770++#%( +,(:#$%#&8&#%0*+&0E)+0I#(/.-$:#'(*)/.(-*( 2#70$0*+(%#I#1,68
7#$+( -/+0I0*+*;( <.0*( *6#-4*( $,+( +,( -( $##%( +,( &#C#/+( +.#( /,$/#6+( ,2( !:#$%#&!'
E)+( &-+.#&(+,(+.#($##%( 2,&(7)/.(:&#-+#&'(-$%( 6#&.-6*(7)/.(7,&#(6&-:7-+0/
-$%( -6610#%'(%0-1,:)#(E#+9##$( &#*#-&/.#&*(-$%(6&-/+0+0,$#&*'(+,(#$*)&#( +.-+S`
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/,$/#6+*(%#I#1,6#%(2,&(-/+0I0*+(-&#$-*(-&#($,+(%#I#1,6#%( 0$( +.#( 0*,1-+0,$(,2
+.#,&5;( <.#,&0*+*( /-$( $#I#&'( ,2(/,)&*#'( /,$+&,1( 9.-+( .-66#$*( +,( /,$/#6+*
9.#$(+.#5(-&#(+-4#$()6(E5(-/+0I0*+*'($,&(9,)1%(+.-+(E#(%#*0&-E1#;(B)+(:0I#$
+.-+(7)/.(,2(2#70$0*+(-/-%#70/(&#*#-&/.(:&,)$%*(0+*(1#:0+07-/5(,$(-(/1-07
+,( &#1#I-$/#( +,( +.#( *+&)::1#*( ,2(/,$+#76,&-&5( 9,7#$'( +.#( 9-5*( 0$( 9.0/.
2#70$0*+(/,$/#6+*( /-$( E#(%0*+,&+#%'(#I#$( E5(9#1187#-$0$:($#9/,7#&*( -$%
6,+#$+0-1( -110#*'( %#*#&I#*( /-&#2)1( 7,$0+,&0$:;

<.#( *#/,$%( .-12( ,2( +.0*( -&+0/1#( $,9( +)&$*( +,( -( I0&)1#$+( /.-11#$:#( +,( +.#
/,$/#6+(,2(!:#$%#&!(9.0/.(/-7#(2&,7(-(I#&5(%022#&#$+(%0&#/+0,$( 0$(B#0C0$:Y
/,$*#&I-+0I#( E-/41-*.( 6,10+0/*;( @.01#( +.#( 20&*+( *#+( ,2(/.-11#$:#*( &#1-+#%( +,
/,$/#&$*( -E,)+( +.#( %#6,10+0/0L-+0,$( ,2( :#$%#&( &#1-+0,$*'( +.0*( /,$+&-*+0$:
/.-11#$:#'( 0&,$0/-115'( &#1-+#%( +,( -( I0#9( +.-+( 0%#-*( E#.0$%( +.#( /,$/#6+( ,2
!:#$%#&!(+#$%(+,(,I#&86,10+0/0L#(+.#(&#1-+0,$*(E#+9##$(9,7#$(-$%(7#$;(<.0*
E-/41-*.( /.-11#$:#( %#7,$0L#%( !:#$%#&!( -*( -( /,%#( 2,&( +.#( %0*&)6+0,$( ,2
/.#&0*.#%(/#&+-0$+0#*(-E,)+(.)7-$( &#1-+0,$*;

K"&$D51:a&;9-<$#7$<&-'&5$9-$;"&$b81;7#5Y$7#5$A:;9#-

!@#(.-I#(+,(+&5(+,($#)+&-10L#(+.#(+&#7#$%,)*(-7,)$+(,2(:#$%#&'(:#$%#&(6#&8
*6#/+0I#*'(9.0/.( -&#(:,0$:(+,(:,(%0&#/+15(-:-0$*+(,)&( 2-7010#*(-$%(-:-0$*+
,)&(/.01%&#$;!(D6#-4#&(,$(-(6-$#1(,2(/,$*#&I-+0I#(9,7#$(-+(+.#(=>(?,)&+.
@,&1%(A,$2#&#$/#(,$(@,7#$'(B#0C0$:'( 2&0$:#(7##+0$:'(D#6+#7E#&( FGGH;

<.#(N1-+2,&7(2,&(M/+0,$(-:&##%(0$(D#6+#7E#&(FGGH(-+(+.#(=>(?,)&+.(@,&1%
A,$2#&#$/#( ,$(@,7#$( 0$( B#0C0$:(9-*( -( 7,&#( .0:.15( /,$+#*+#%( +#3+( +.-$
-$5( ,2( +.#( ,+.#&( 0$+#&$-+0,$-1( *+-+#7#$+*( -:&##%( -+( &#/#$+( 0$+#&$-+0,$-1
/,$2#&#$/#*( \( -+( ,$#( 6,0$+( +9,( 6-&-:&-6.*( ,2( +#3+( -1,$#( .-%( :#$#&-+#%
+.0&+58,$#( 6-:#*( ,2( -7#$%7#$+*;( =$104#( -$5( ,2( +.#*#( ,+.#&( -:&##7#$+*'
%#E-+#(,I#&(+.#(N1-+2,&7(2,&(M/+0,$(9-*()$0_)#(0$(/-110$:(0$+,(_)#*+0,$(+.#
/,$/#6+)-1( 2,)$%-+0,$( -$%( *)EC#/+( 7-++#&( ,2( +.#( /,$2#&#$/#( 0+*#12( \( +.#
/,$/#6+(,2(:#$%#&'( -$%(90+.( 0+'( $,+0,$*( ,2(+.#( 0$C)*+0/#'( -$%( 7)+-E010+5(,2
:#$%#&( &#1-+0,$*;( @-*( +.#( /,$2#&#$/#( +,( E#( -E,)+( !*#3!( ,&( !:#$%#&!d( M+( +.#
20$-1( 6&#6-&-+,&5(/,770++##(7##+0$:( 0$( X-&/.( FGGH( 0$( >#9(U,&4'( %0I#&8
:#$+( I0#9*( ,$( +.0*( _)#*+0,$( #7#&:#%( -*( /,)$+&5( %#1#:-+0,$*( .-%( +.#0&( 1-*+
,66,&+)$0+5( +,( *0:$-1(+.#0&(&#*#&I-+0,$*(,I#&(6-&+*(,2(+.#(+#3+(6&0,&(+,(+.#
B#0C0$:( 7##+0$:;( X,*+( %&-7-+0/-115'( +.#( &#6&#*#$+-+0I#( 2&,7( ^,$%)&-*'
E-/4#%( E5( &#6&#*#$+-+0I#*( 2&,7( ,+.#&( A-+.,10/( /,)$+&0#*'( 6&,6,*#%( +.#
E&-/4#+0$:( ,2( +.#( 9,&%( !:,$%#&!( +.&,):.,)+( +.#( +#3+;( M( 9,&40$:( :&,)6
#I#$+)-115( &#*,1I#%( ,$( -$( -//#6+-E15( E&,-%(%#20$0+0,$( ,2(+.#( +#&7'( E)+(+.#
+&#7#$%,)*(-$30#+0#*(,I#&(+.#(7#-$0$:(-$%( 07610/-+0,$*(,2(+.#(!:#$%#&(6#&8
*6#/+0I#!( 011)70$-+#( -$( )$#36#/+#%( 6,10+0/0L-+0,$( ,2(+.#( /,$/#6+( ,2( !:#$%#&!'
9.0/.( #36&#**#%'( 0$( 6-&+'( -*6#/+*( ,2( E-/41-*.( &#-/+0,$*( +,( /,$+#76,&-&5
2#70$0*7;( <.#( %#E-+#*( ,I#&( +.#( 9,&%( :#$%#&( -1*,( *.0$#( 10:.+( ,$( *,7# SS
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/,$+&-%0/+0,$*( -$%( 0$/,$*0*+#$/0#*( 0$( 2#70$0*+( +.#,&#+0/-1( -$%( 6,10+0/-1
%0*+0$/+0,$*( E#+9##$( *#3( -$%( :#$%#&;

S+(7-5(E#(+.-+( +.#(/,$*#&I-+0I#(,66,*0+0,$( +,( +.#(/,$/#6+(#36&#**#%( -( *#/,$%8
90$%( &#-/+0,$( -2+#&( +.#( 2-01)&#( +,( 6&#I#$+( -:&##7#$+( -+( +.#( S$+#&$-+0,$-1
A,$2#&#$/#( ,$( N,6)1-+0,$( -$%( Q#I#1,67#$+( 0$( A-0&,( 0$( FGGb( ,$( -( E&,-%
%#20$0+0,$( ,2(9,7#$!*( &#6&,%)/+0I#( .#-1+.( &0:.+*;( K+.#&( 2-/+,&*( #361-0$0$:
+.#(/,$*#&I-+0I#(203-+0,$(,$(:#$%#&(7-5(0$/1)%#(+.#(6#&/#0I#%(:&#-+#&(0$21)8
#$/#( -$%( 6&#*#$/#( ,2( 2#70$0*+( >"K*'( +.#( :&#-+#&( I0*0E010+5( ,2( 1#*E0-$*( 0$
>"K*'(-$%(+.#(0$/1)*0,$'(2,&(+.#(20&*+(+07#(0$(+.#(=>(/,$2#&#$/#*(,$(9,7#$'
,2(I#&5(,6#$( 1-$:)-:#(,$( *#3)-1( -$%( &#6&,%)/+0I#(&0:.+*;

<.#( 0**)#( ,2( +.#( 6#&/#0I#%( 0$21)#$/#( ,2(2#70$0*+(>"K*( E#/-7#( -( 6-&+0/)8
1-&15( 076,&+-$+( +-&:#+( 2,&( /,$*#&I-+0I#( /,$/#&$;( <.#( =>( /,$2#&#$/#*( ,$
9,7#$( ,I#&( +.#( 1-*+( +9#$+5( 5#-&*( .-I#( *#+( 0$( 61-/#( 7#/.-$0*7*( 2,&( /,18
1-E,&-+0,$( E#+9##$( 2#70$0*+( $,$8:,I#&$7#$+-1( :&,)6*( -$%( 7)1+01-+#&-1*
9.0/.( -&#( ,2( -( 7)/.( 7,&#( *,6.0*+0/-+#%( $-+)&#( +.-$( 0*( /,$I#$+0,$-1( 0$
+.#*#( 2,&-;( S$( 6-&&'( +.#(:&,90$:( 076,&+-$/#(,2(+.#*#(>"K*( 0$( +.#(=>(/,$8
2#&#$/#*(,$(9,7#$(0*(-(&#21#/+0,$(,2(+.#0&(&#1-+0I#(9#-4$#**(-+( +.#($-+0,$-1
1#I#1O(0$+#&$-+0,$-1(2,&-(.-I#(E#/,7#(-&#$-*(9.#&#(+.#5(/-$(!1#-6(2&,:!(6-*+
+.#( E,)$%-&0#*( ,2( *+-+#( *,I#&#0:$+5( +,( 6&,6,*#( I0*0,$*( ,2( 9,7#$!*( 10E#&8
-+0,$(9.0/.( $-+0,$-1(:,I#&$7#$+*(70:.+($,+(/,)$+#$-$/#(\(-$%( 2,&(9.0/.
+.#&#( 0*(,2+#$( 0$*)220/0#$+(%,7#*+0/(*)66,&+'(#I#$( 2&,7( -7,$:(9,7#$;(M*
-( /,$*#_)#$/#'( +.#&#( 0*( -( .0:.( %#:&##( ,2( %0*/)&*0I#( 2-7010-&0+5( E#+9##$
>"K*(-$%( 7)1+01-+#&-1*( *)/.( -*( +.#(=>(,$( 0**)#*( *)/.( -*(9,7#$!*( &0:.+*'
,&(+.#(7#-$0$:(,2(!:#$%#&!'(*,7#+07#*(1#-I0$:(0$%0I0%)-1(*+-+#*(0$(+.#(%-&4;
<.0*( -66#-&*( +,( .-I#( 2-$$#%( /,$*#&I-+0I#( *)*60/0,$*( ,2(-( /,$*60&-/5( E5( -
70$,&0+5(,2()$&#6&#*#$+-+0I#(9,7#$( 0$(+.#*#(>"K*(+,()$%#&70$#($-+0,$-1
*,I#&#0:$+5(-$%(/)1+)&-1(*#128%#+#&70$-+0,$;

K"&$;5#/D8&$F9;"$<&-'&5

<.#( /,$*#&I-+0I#( /.-11#$:#( +,( +.#( )*#( ,2( +.#( /,$/#6+( ,2( !:#$%#&!( &-0*#*
0**)#*(/#$+&-1( +,( 2#70$0*+(#60*+#7,1,:5(-$%( 6,10+0/*;(^,9( 0*( +.#( E,%5(/,$8
*+0+)+#%( 0$( :#$%#&#%( 0%#$+0+5( 2,&7-+0,$d( @.-+( 0*( +.#( &#1-+0,$( E#+9##$
:#$%#&( 0%#$+0+0#*( -$%( 6,10+0/-1( *)EC#/+0I0+0#*d( Q,#*( *#$*0+0I0+5( +,( :#$%#&
&#I#-1( -( /,$/#&$( 2,&( #_)-10+5( ,&( 2,&( -( /#1#E&-+0,$( ,2( %022#&#$/#d( Q,#*( -
/,$/#&$( 90+.( #_)0+5( &0*4( -**0701-+0$:( 9,7#$( +,( +.#( 7-*/)10$#( 7#-$d
@,)1%(-(/#1#E&-+0,$( ,2(%022#&#$/#( 61-5( 0$+,(+.#(.-$%*(,2(-( +&-%0+0,$(9.0/.
.-*( )*#%( $,+0,$*(,2(!E0,1,:5(-*( %#*+0$5!( +,(#361-0$(-$%( C)*+025( 0$#_)-10+5d
<.#(+&,)E1#(90+.(:#$%#&(0*(+.-+(0+(-11,9*(2,&(/,$*0%#&-E1#(I-&0-+0,$(0$(+.#
9-5*( 0$(9.0/.( 2#70$0*+*( 0$+#&6&#+( 0%#$+0+5( 2,&7-+0,$( -$%( +.#( &#1-+0,$*.06
E#+9##$( -$-+,75( -$%( /)1+)&#;( <.0*( I-&0-+0,$( .-*( E##$( *##$( -*( 6-&+(,2( +.#SX
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&0/.$#**(-$%(21#30E010+5(,2(2#70$0*7'(E)+(0+(.-*(-1*,(7#-$+(+.#(6&,%)/+0,$
,2( -7E0:)0+0#*'( 0$/,$*0*+#$/0#*( -$%( /,$+&-%0/+0,$*( 9.0/.( /,$*#&I-+0I#
:&,)6*( #36,*#%( 0$( -++-/4*( ,$( 2#70$0*7;( K$( +.#( ,$#( .-$%'( +.#( 10$:#&0$:
#**#$+0-10*7( ,&( !E0,1,:0/-1( 2,)$%-+0,$-10*7!( P>0/.,1*,$'( FGGbY( VZR( 0$
2#70$0*+( +.,):.+( #$/,)&-:#*( &,7-$+0/0*7( -E,)+(9,7#$!*( *.-&#%(#36#&08
#$/#*( -$%( 0$+#&#*+*'( -$%( *)66,&+*( 6,10/5( *,1)+0,$*( 9.0/.( -**)7#( -
&#1-+0,$*.06( E#+9##$( 2#7-1#(#7E,%07#$+(-$%( &#6&#*#$+-+0,$( ,2(9,7#$!*
0$+#&#*+*(\(*)/.(-*(+.#(-**)76+0,$(+.-+(7,&#(9,7#$(0$(%#/0*0,$87-40$:
9011( &#*)1+( 0$( 2#70$0*+(%#/0*0,$*;(<.0*( 0*( 0$/,76-+0E1#(90+.'(,$( +.#(,+.#&
.-$%'( +.#( 6,*+7,%#&$( #36,*)&#( ,2( !9,7#$!( -*( -( 6&,%)/+(,2(-( 7-*/)10$#
%,70$-+0I#( 1,:0/'( -$%( +.#(%#:#$%#&0$:(,2(,$+,1,:5'(9.0/.(*,( 2)$%-7#$8
+-115( %#$0#*( -( %#+#&70$-+#( 7#-$0$:( +,( E,+.( !9,7-$!( -$%( !9,7#$!'( +.-+
0+( .-&%15(7-4#*( *#$*#( +,(.-I#( -( /,$2#&#$/#( ,$( !9,7#$!( -+(-11;

N&,E1#7*( ,2( )$0I#&*-10*7'( #**#$+0-10*7'( &#1-+0I0*7( -$%( $0.010*7( -&#( $,+
$#9(+,(/&0+0/-1( 2#70$0*+(+.#,&5(,&( 2#70$0*+(6&-/+0/#;(@.-+( 0*(-&:)#%( .#&#
0*( +.-+( +.#( /,$*#&I-+0I#( &#-/+0,$( +,( !:#$%#&!( .0:.10:.+#%( 0$/,$*0*+#$/0#*
-$%( -&#-*( ,2( $#:1#/+( 0$( /,$+#76,&-&5( 2#70$0*+( -66&,-/.#*( +,( +.#
/,$*+0+)+0,$( ,2( :#$%#&( 0%#$+0+5( -$%( 6,10+0/-1( *)EC#/+0I0+5'( -$%( +.-+( +.#*#
-&#(6&,E1#7*(9.0/.(*+-$%(0$(6-&+0/)1-&15(*+-&4(&#10#2(0$(-$(0$+#&$-+0,$-18
0*+(/,$+#3+(104#(+.#(B#0C0$:(A,$2#&#$/#'(9.0/.(6)&*(2#70$0*+(/1-07*(+,(&#68
&#*#$+( +.#( 7#-$0$:( ,2(9,7#$!*( #36#&0#$/#*( 0$( -11( +.#0&( .#+#&,:#$#0+5( +,
+.#0&( *+-&4#*+( +#*+;( <,( %#I#1,6( +.0*( -&:)7#$+'( -( /,$*#&I-+0I#( 6,1#70/
-++-/40$:( 2#70$0*+( /,$/#6+0,$*( ,2( :#$%#&( 9.0/.( 9-*( /0&/)1-+#%( -+( +.#
>"K(?,&)7(0*(-$-15*#%(.#&#'(90+.(-(6-&+0/)1-&(2,/)*(,$( 0+*(07610/-+0,$*
2,&( 2#70$0*+( /,$/#6+0,$*( ,2( +.#( *#3e:#$%#&( &#1-+0,$*.06'( -$%( 2,&( /,$/#68
+0,$*( ,2(%#*0&#'( 7,+.#&.,,%'( &#1-+0,$*.06*( +,(7#$( -$%( +.#( #_)-10+5e%022#&8
#$/#( +#$*0,$;
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<,(#76.-*0L#( +.#(6&,E1#7( ,2(:#$%#&'( -1+.,):.( -+( +.#(/,*+( ,2(-$5( *)E+1#+5'
K!f#-&5( 1)76*( +,:#+.#&( I0&+)-115( -11( 2#70$0*7*( )$%#&( +.#( :#$#&-1( +0+1#
!"#$%#&( 2#70$0*7!;(<.#(-:#$%-( ,2( !:#$%#&( 2#70$0*+*!( 0*( 6&#*#$+#%( +.&,):.
-( +&-$*1-+0,$(,2(+.#0&( !/,%#(9,&%*!( 0$( +.#(N1-+2,&7( 2,&(M/+0,$( P+.0*( .#0:.+8
#$*(+.#(*#$*#(,2(/,$*60&-/5RY( !2&##(/.,0/#( 0$( &#6&,%)/+0,$!( 0*(#361-0$#%(-*(-
/,%#( 2,&( -E,&+0,$( ,$( %#7-$%O( !102#*+51#!( -( /,%#( 2,&( .,7,*#3)-10+5
PK!f#-&5'( FGGHY( FGR;

<.#(-&:)7#$+(,2(K!f#-&5!*( 6-6#&( &)$*( -*( 2,11,9*;( S2(:#$%#&( 0*( %#20$#%( -*
+.#( *,/0-1( /,$*+&)/+0,$( ,2( &,1#*( -$%( &#1-+0,$*.06*( E#+9##$( 9,7#$( -$%
7#$'(*#3)-10+5(/-$(E#(21)0%'(+.#(/#$+&-10+5(,2(+.#(2-7015(/-$(E#(/.-11#$:#%'
&,1#(-**0:$7#$+*(*)/.(-*(7,+.#&.,,%(-$%(7-1#( E&#-%90$$#&(-&#( &#I#-1#%
-*(*,/0-1(/,$*+&)/+*'(-$%( 0$%##%( +.#(2030+5(,&(0&&#%)/0E010+5(,2(-$-+,70/-1
*#3( 0+*#12(/-$( E#(_)#*+0,$#%;( M11( +.0*'( ,2(/,)&*#'( .-*( -19-5*( E##$( /#$+&-1
+,( -( 2#70$0*+( 1,:0/'( +.,):.( +.#&#( .-*( E##$( 1#**( /#&+-0$+5( -E,)+( +.#( 1-*+
6,0$+'(-*(9011(E#(*)::#*+#%(*.,&+15;(K!f#-&5!*(&#-/+0,$(+,(+.#(2#70$0*+(-&:)8
7#$+(,$(*,/0-1(/,$*+&)/+0,$( 0*(+,(6,0$+(,)+(+.-+(+.#&#( 0*($,(*/0#$+020/(6&,,2
2,&( -$5( ,2(0+'( $,&( 0*( +.#&#( #I0%#$/#( +.-+(9,7#$( %,( $,+( 2&##15( /.,,*#( +&-8
%0+0,$-1( &,1#*;( K$( +.#( /,$+&-&5'( */0#$/#( *.,9*( +.-+( *#3#%( E#.-I0,)&-1
/.-&-/+#&0*+0/*( -$%( *,/0-1( /.,0/#*( -&#( 6&,:&-77#%( :#$#+0/-115'i( -$%
*)&I#5*(,2(9,7#$(*.,9( +.-+( +.#5(%,( 2&##15(/.,,*#(+.#0&( &,1#*( -$%(-&#($,+
I0/+07*( ,2( !2-1*#( /,$*/0,)*$#**!'( -$%( +.-+( #I#$( 02( +.#5(9-$+( #_)-1( ,66,&8
+)$0+0#*'( +.#5( %,( $,+( $#/#**-&015( %#*0&#( -( *#3e:#$%#&( &#I,1)+0,$( \( +.#5
I-1)#(+.#0&(9,7-$10$#**;

<.#*#(I0#9*(70:.+(E#(/,$*0%#&#%(2-0&15(+560/-1(,2(/,$*#&I-+0I#(&#-/+0,$*(+,
2#70$0*7;( <.#( 4#5( &#-*,$( 2,&( +.#( 6-$0/( 0$( &#1-+0,$( +,( +.#( +#&7( :#$%#&'
.,9#I#&'( -66#-&*( +,( E#( 0+*( 07610/-+0,$*( 2,&( *#3)-10+5( -$%( &#6&,%)/+0,$'
&#21#/+0$:( +9,( 7-C,&( /,$*#&I-+0I#( E,:#5*( \( .,7,*#3)-10+5( -$%( -E,&+0,$;
S$+#&#*+0$:15'( /,$*#&I-+0I#( 6,*0+0,$*( ,$( +.#( $-+)&-1$#**( ,2( &#*+&0/+0$:
9,7#$( +,(7,+.#&0$:( &,1#*'(,&(+,( *#/,$%-&5(#/,$,70/(6,*0+0,$*'(-$%(*,(,$'
-&#( $,+( 6-&+0/)1-&15( *+&#**#%( 0$( K!f#-&5!*( %,/)7#$+'( $,&'( E5( -$%( 1-&:#'( 0$
,+.#&(/,$*#&I-+0I#(6-76.1#+*(-I-01-E1#(-+(+.#(?,&)7;(<.0*(6#&.-6*(&#21#/+*
/.-$:#*( 0$( +.#(#/,$,70/( &,1#*( ,2(9,7#$( 0$( /,$*#&I-+0I#(/,)$+&0#*(9,&1%8
90%#;(N,I#&+5(-$%(7-1#()$#761,57#$+(:1,E-115(.-I#(6)*.#%(7,&#(9,7#$
0$+,( 9,&4( -$%( #$.-$/#%( +.#0&( &,1#( 0$( *)66,&+0$:( 2-7010#*'( -$%( 2#9( /,$8
*#&I-+0I#*(9,)1%( *)::#*+( +.-+(9,7#$(90+.%&-9( 2&,7(9,&4( 0$( +.#(/,$+#3+
,2(6,I#&+5( P+.,):.( +.#5(70:.+(%#2#$%(7#$!*(6&0I01#:#%( -//#**( +,( 2-I,)&#%
1-E,)&(7-&4#+(6,*0+0,$*R;(>,&( 0*(-$5(%0*-66&,E-+0,$(#36&#**#%( 2,&(9,7#$
0$( 6)E10/( %#/0*0,$87-40$:( &,1#*'( -$%( 0$%##%'( 7-$5( /,$*#&I-+0I#( %#1#:-8
+0,$*'( 0$/1)%0$:( +.#( ,$#( 2&,7( +.#(J-+0/-$'( 9#&#( 1#%( E5( 9,7#$;( <.0*(7-5
&#21#/+( 6&#**)&#( 2&,7( /,$*#&I-+0I#( 9,7#$( 2,&( 7,&#( 6-&+0/06-+0,$( 0$
%#/0*0,$87-40$:'( -$%( -( *#/)1-&( 0$/&#-*#( 0$( 9,7#$!*( #%)/-+0,$( 1#I#1*( -$%
6-&+0/06-+0,$( 0$( :,I#&$7#$+( 0$( 7-$5( %#I#1,60$:(/,)$+&0#*;
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=&:8159-<$F15$#-$F#Y&-c($-1;/5&(6

M1+.,):.( +.#( 6&#%,70$-$+( /,$/#&$( 90+.( *#3)-10+5( -$%( &#6&,%)/+0,$
&#21#/+*(6#&#$$0-1(/,$*#&I-+0I#(-$30#+0#*'(0+(0*(-1*,(-(%0&#/+(&#21#/+0,$( )6,$
+.#(07610/-+0,$*(,2(+.#(:#$%#&(-&:)7#$+( 2,&(+.#(9-5(9#(+.0$4(,2(+.#(E,%5;
S7610/0+( 0$( K!f#-&5!*( %,/)7#$+( 0*( -$( )$%#&*+-$%0$:( +.-+'( +-4#$( +,( 0+*
1,:0/-1( #3+&#7#'( +.#( -&:)7#$+( -E,)+( *,/0-1( /,$*+&)/+0,$( 7)*+( #I#$+)-115
%#/,$*+&)/+( +.#( E,%5;( M*(f0$%-( >0/.,1*,$( 6,0$+*( ,)+'( +.0*( )$%#&*+-$%0$:
,2(+.#(07610/-+0,$*(,2(:#$%#&(+.0$40$:(.-*(/,7#()$#I#$15(+,(2#70$0*+*;(D.#
*.,9*(+.-+(+.#&#(.-I#(E##$(+9,(+&#$%*( 0$(+.#(9-5*(+.-+(2#70$0*+*(/)&&#$+15
+.0$4( ,2(:#$%#&;( ?0&*+'( +.#&#( 0*( +.#(7,&#( 2-7010-&( )*#( ,2( +.#( +#&7( +,( *+&#**
+.#( *,/0-1( /,$*+&)/+( 0$( /,$+&-*+( +,( +.#( E0,1,:0/-1( :0I#$;( D#/,$%'( :#$%#&( 0*
0$/&#-*0$:15( )*#%( +,( &#2#&( +,( -$5( *,/0-1( /,$*+&)/+0,$( .-I0$:( +,( %,(90+.( +.#
7-1#e2#7-1#'(-*(,66,*#%(+,(+.#(7-*/)10$#e2#70$0$#(%0*+0$/+0,$(PFGGbY([GR;
>0/.,1*,$(_),+#*(D/,++( +,(*.,9(.,9(*#3( 0*(*)E*)7-E1#()$%#&(:#$%#&Y

:#$%#&( 0*( +.#(4$,91#%:#( +.-+(#*+-E10*.#*(7#-$0$:*( 2,&(E,%015(%022#&#$/#*;( ;( ;( ;
@#(/-$$,+(*##(%022#&#$/#*(#3/#6+(-*(-(2)$/+0,$(,2(,)&(4$,91#%:#(-E,)+(+.#(E,%5'
-$%(+.-+(4$,91#%:#( 0*( $,+( !6)&#!'( /-$$,+(E#( 0*,1-+#%( 2&,7( 0+*( 07610/-+0,$( 0$(-
E&,-%( &-$:#( ,2(%0*/)&*0I#(/,$+#3+*;

PD/,++'( FGVVY( ZR

>0/.,1*,$(-&:)#*(+.-+(+.#(6&,E1#7(90+.(+.#(20&*+(%#20$0+0,$(0*(+.-+(0+(0*(*#128
/,$+&-%0/+,&5( -$%( &0*4*( E0,1,:0/-1( #**#$+0-10*7'( E#/-)*#( E0,1,:0/-1( *#3( .-*
+,( E#( 0$I,4#%( -+( +.#( I#&5( 7,7#$+( +.-+( +.#( 0$21)#$/#( ,2(+.#( E0,1,:0/-1( 0*
E#0$:(/.-11#$:#%(\( 0$( ,+.#&(9,&%*'( !9,7-$!( &#7-0$*( -( :0I#$( )6,$( 9.0/.
/.-&-/+#&0*+0/*( -&#( 076,*#%( +.&,):.( *,/0-1( &#-/+0,$*( +,( +.#( E,%5( PFGGbY
V`\FR;( <.0*( 20&*+( )$%#&*+-$%0$:( ,2( :#$%#&( .-*( :&,)$%#%( 2#70$0*+( /&,**8
/)1+)&-1(9,&4( ,$(9,7#$!*(*+-+)*( 0$( +.#(*#$*#(+.-+(*)220/0#$+(6.5*0,1,:0/-1
:0I#$*(-&#(-**)7#%(+,(E#(*.-&#%(E5(-11(9,7#$(+,(:#$#&-+#(-(/,77,$(&-$:#
,2( *,/0-1( /,$*+&)/+0,$*;( <.#( /.-$:#-E010+5( ,2( +.#*#( *,/0-1( &#-/+0,$*( -/&,**
/)1+)&#'( +.#( 076,&+-$+( #3/#6+0,$*'( &#*/)#*( +.0*( -66&,-/.( 2&,7( /,761#+#
E0,1,:0/-1(#**#$+0-10*7'(0$(*+&#**0$:(+.#(7)+-E010+5(,2(*#3(0%#$+0+0#*;(<.#(/,*+
,2( +.0*( -66&,-/.( .-*( E##$( -( /#$+&-1( %01#77-( -$%( 6,10+0/-1( */.0*7( 90+.0$
2#70$0*7'(*+#770$:(2&,7(+.#()$%#&61-50$:(,2(%022#&#$/#*(E#+9##$(9,7#$'
-/&,**( /)1+)&#( -$%( &-/#( 0$( 6-&+0/)1-&'( 0$( +.#( 0$+#&#*+*( ,2( 7-0$+-0$0$:( -
$,+0,$(,2()$0I#&*-10+5(0$(+.#(/&,**8/)1+)&-1(2#70$0$#'(-()$0I#&*-10+5'(7,&#8
,I#&'(9.0/.(%0*:)0*#%( 0+*( &,,+*( 0$( +.#(#36#&0#$/#*(,2(9.0+#(9#*+#&$(9,7#$
PN#&*&-7'( FGGbO( X,.-$+5'( FGGFR;

K!f#-&5!*( %0*/)**0,$( ,2( +.0*( 20&*+( )$%#&*+-$%0$:( ,2(*#3( -$%( :#$%#&( 011)708
$-+#*( 2-7010-&(6&,E1#7*(9.0/.( 0+(6,*#*( 2,&(+.#(9-5*(9#(+.0$4(-E,)+(#_)-18
0+5( -$%( %022#&#$/#;(<.#($,+0,$( ,2(*,/0-1( /,$*+&)/+0,$( /-$( E#( 0$+#&6&#+#%( -*
*)::#*+0$:( -( 2)$%-7#$+-1( #_)-10+5( -$%( *-7#$#**( E#+9##$( +.#( *#3#*'( -$%
K!f#-&5( +,)/.#*( ,$( -( 6&,E1#7( 90+.( +.0*;( B&0$:0$:( )6( +.#( 10E#&-1( 2#70$0*+ SO
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/,$/#&$( +,( *##( 6-&0+5( 2,&(9,7#$( -$%( 7#$( 0$( -11( 2,&7*( ,2(#761,57#$+'( *.#
-&:)#*( +.-+(+.0*(9011( 0$#I0+-E15( 2,&/#(9,7#$( +,(/,$2,&7( +,( +.#(7-1#(*+-$8
%-&%;( D.#( #361-0$*( +.0*'( .,9#I#&'( &-+.#&( %022#&#$+15( 2&,7( 2#70$0*+*( 9.,
6,0$+(+,(*+&)/+)&-1(6&#**)&#*(,$(9,7#$(+,(E#/,7#(*,/0,1,:0/-1(7-1#*(9.#$
+.#5( /&,**( +.#( 6)E10/e6&0I-+#( %0I0%#;( S$*+#-%'( *.#( -&:)#*'( +.#( 6&,E1#7
0$.#&#*( 0$( 7#$!*( 0$/-6-/0+5( +,( E#/,7#(E0,1,:0/-1( 2#7-1#*Y

<&50$:( +,( 6&#+#$%( +.-+( -11( +.#( ,EI0,)*( %022#&#$/#*( -&#( *,/0-115( /,$*+&)/+#%( -$%
/-$( +.#&#2,&#( E#(/.-$:#%'(,&(+.-+(7#$(-$%(9,7#$(/-$( -$%(*.,)1%(E#(+.#(*-7#'
7-4#*(7-1#$#**( +.#( *+-$%-&%( 2,&(9,7#$'( E#/-)*#(9.01#(9,7#$( /-$( #$+#&(+.#
9,&1%( ,2(9,&4'( 7#$( /-$$,+( :0I#( E0&+.;

lK!f#-&5'( FGGHY( FbR

<.0*(0:$,&#*'(,2(/,)&*#'(+.#(90%#(&-$:#(,2(&#6&,%)/+0I#(-/+0I0+0#*(9.0/.(7#$
-&#( 6#&2#/+15( /-6-E1#( ,2(6#&2,&70$:'( E)+( 0+( %,#*( +,)/.( ,$( -( 90%#15( *.-&#%
%0*-66,0$+7#$+(-7,$:(9,7#$(-E,)+(+.#(%0220/)1+5(0$(90$$0$:(*,/0-1(I-1)#
2,&(9,7#$!*(9,&4'( &-+.#&(+.-$( *+&)::10$:(2,&(*)//#**( 0$( +.#(6)E10/(*6.#&#'
,$15( +,( E#( 2,)$%(9-$+0$:( E5( -( 7-1#( *+-$%-&%;( K!f#-&5( 10$4*( +.0*( 6&,E1#7
90+.( +.#( %&0I#( 2,&( #_)-10+5( 90+.( +.#( ,E*#**0,$( 90+.( :#$#&-+0$:( :#$%#&8
%0*-::&#:-+#%( *+-+0*+0/*(,$( 9,7#$!*( &#6&#*#$+-+0,$( ,2(9,7#$( 0$(-11( 6)E10/
2,&7*( ,2( #761,57#$+( ,&( 6,10+0/*;( M1+.,):.( *.#( %,#*( $,+( 0$+#$%( +.#( 6,0$+
0$( +.0*(9-5'(*.#( 0*( 0%#$+0250$:(-(6&,E1#7(90+.( +.#()$&#21#/+0I#(6)&*)0+(,2
2,&7-1( #_)0+5;( >,+( -11( *+-+0*+0/-1( %022#&#$/#*( &#21#/+( %0*/&070$-+0,$;( >,&
%,#*( 202+58202+5( *+-+0*+0/-1( #_)-10+5( &#21#/+( :#$)0$#( #_)-10+5( -$%( -( /)1+)&-1
/.-$:#(+,(I-1)#(9,7#$!*(0$+#&#*+*(\(7-1#e2#7-1#(#_)0+5(0$(#$&,17#$+(1#I#1*'
2,&( 0$*+-$/#'( +#11*( )*( 10++1#(-E,)+(:#$%#&(E0-*( 0$( +.#(/)&&0/)1)7;

<.#(*#/,$%( -//,)$+(,2(:#$%#&'( 0$(9.0/.( !*#3'( E5(%#20$0+0,$'( 9011( E#( *.,9$
+,(.-I#(E##$(:#$%#&(-11(-1,$:!(PB)+1#&'( FGG`Y(VR'(0*(*,(*#$*0+0I#(+,(6&,E1#7*
,2( #**#$+0-10*7( +.-+( 0+( &#C#/+*( -$5( -//,)$+( ,2( *#3)-1( %022#&#$/#( 9.0/.
0$I,4#*( 9.-+( 0*( )$0_)#( 0$( 2#7-1#( *#3)-10+5( E#/-)*#( +.0*( 9,)1%( &#8/#7#$+
+.#(E,)$%-&0#*(,2(:#$%#&(0%#$+0+0#*;(M11(-**,/0-+0,$*(90+.(+.#(+#&7(!9,7-$!
-&#( #36,*#%( -*( -&E0+&-&5(7#-$0$:*'( -$%( E0,1,:5'( &-+.#&( +.-$( E#0$:( *,7#8
+.0$:( 9.0/.( 9,7#$( 0$( -11( /,)$+&0#*( *.-&#'( 0*( 0$*+#-%( -( /)1+)&-115( *6#/020/
*#+( ,2( 0%#-*( 90+.( 10++1#( +&-$*1-+-E010+5( -/&,**( /)1+)&#*;( >,9'( +.#( #3+&#7#
6,*+7,%#&$( )$&-I#110$:( ,2( E,+.( !9,7-$!( -$%( !9,7#$!( 0*( %0*/,$/#&+0$:
#$,):.( +,( 7-$5( 2#70$0*+*'( 9.#+.#&( -/-%#70/*( ,&( -/+0I0*+*( \( 0+( .-*( ,2+#$
E##$( 6,0$+#%( ,)+( +.-+( 0+( 7-5( 1#-%( +,( -( $0.010*+0/( /,$/#6+0,$( ,2(9,7#$
PN#&*&-7'( FGGbY(ZV[R;(M*(>0/.,1*,$(,E*#&I#*Y( !S2(+.,*#(9.,(/-11( +.#7*#1I#*
2#70$0*+*( /-$$,+( #I#$( %#/0%#( )6,$( 9.,( 9,7#$( -&#'( .,9( /-$( 6,10+0/-1
%#7-$%*(E#(#$-/+#%( 0$(+.#($-7#(,2(9,7#$d!( PFGGbY( F`ZR;(<,(+.,*#(#*6,)*8
0$:( -( /,$*#&I-+0I#( 0$+#&6&#+-+0,$( ,2(9,7#$!*( &,1#*[( +.0*( 0*( $,+( +.#( 0**)#'( -*
+.#5(.-I#($#I#&(7-%#(+.#(6,10+0/-115(7,+0I-+#%(-**)76+0,$(+.-+(9,7#$(-&#
*,/0-115(/,$*+&)/+#%;( S$*+#-%'(+.#(-$30#+5(0*(,I#&(+.#(/.-11#$:#(+,(+.#($,+0,$
+.-+(!E0,1,:5(0*(&#-10+5!(PK!f#-&5'(FGGHY(FbR;SP
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<.0*( *#/,$%( -66&,-/.( +,( )$%#&*+-$%0$:( :#$%#&( -66#-&*( +,( .-I#( E##$
0%#$+020#%(7,&#(/1#-&15(E5(/,$*#&I-+0I#(:&,)6*(+.-$(0+(.-*(E##$'(6#&.-6*'
E5(2#70$0*+(-/+0I0*+*(\(2,&(0$*+-$/#'(0$(+.#(:#$%#&(-$%(%#I#1,67#$+(20#1%(0+
%,#*( $,+( -66#-&( +,( .-I#( 7)/.( /)&&#$/5;( K$#( *+&-+#:5( +,( E&0$:( ,)+( +.#
07610/-+0,$*(,2(+.#*#($,+0,$*(,2(+.#(21)0%0+5(,2(+.#(E,%5( 0$(-$(-1-&70*+(-$%
+&0I0-10L0$:( 9-5( 6&0,&( +,( +.#( B#0C0$:( A,$2#&#$/#( 9-*( +.#( 7,/4( .,&&,&
#36&#**#%(E5(/,$*#&I-+0I#*(0$(+.#(=D(,I#&(-(*/0#$+020/(6-6#&(-E,)+(:#$0+-1
-E$,&7-10+0#*;(M$$#(?-)*+,(D+#&10$:!*(%0*/)**0,$'(<.#(20I#(*#3#*Y(9.5(7-1#
-$%( 2#7-1#( -&#( $,+( #$,):.!( PFGG]R'( *.,9#%( +.-+( :#$0+-1( -E$,&7-10+0#*
6&,%)/#( !.#&7*!( P.#&7-6.&,%0+#*R'( !2#&7*!( P2#7-1#( .#&7-6.&,%0+#*R( -$%
!7#&7*!( P7-1#( 6*#)%,( .#&7-6.&,%0+#*R;( A,$*#&I-+0I#*( )*#%( +.0*( -*( -
*6&0$:E,-&%( 2,&( 0$*0*+0$:( ,$( /1-&0250$:( +.#( *+-+)*( ,2( !*#3!( 0$( +.#( N1-+2,&7
2,&(M/+0,$'(%#7-$%0$:(!-**)&-$/#(+.-+(,$15(+9,(*#3#*(9,)1%(E#(&#/,:$0*#%!
PK!f#-&5'(FGGHY(iR;

@.01#(+.#*#(40$%*(,2(&#-/+0,$(-$%(*+&-+#:5(/-$(E#'(-$%(,2+#$(-&#'(%0*70**#%
E5(2#70$0*+*(-*(%0*+&-/+0$:(0&&0+-+0,$*'(0+(0*(9,&+.($,+0$:(+.-+(2#70$0*+*(.-I#
$,+(E##$(/,$*0*+#$+(0$( +.#(9-5(+.-+($,+0,$*(,2(*#3(-$%(:#$%#&'(,2(E0,1,:5
-$%( /)1+)&#'(:&,)$%( +.#0&( +-/+0/*;(<.#&#( 0*( -( +#$%#$/5( +,()*#( *,/0-1( /,$8
*+&)/+0I0*+(-&:)7#$+*(9.#$(/,$I#$0#$+'(-$%(E0,1,:0/-115(#**#$+0-10*+(,$#*(-+
,+.#&(+07#*;(M+(+.#(B#0C0$:(A,$2#&#$/#(+.#&#(9#&#(#3-761#*(,2(6,10/5(-&:)8
7#$+*(7-%#(,$( +.#(E-*0*(,2(#0+.#&(*#3(,&(:#$%#&;(D,7#(1#*E0-$*(0$I,4#%
E,+.(0$(/,$+&-%0/+,&5(9-5*(\(2,&(0$*+-$/#'(0+(9-*(90%#15(7-0$+-0$#%(+.-+
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+.#(/,$*+&)/+0,$(,2(+.#(*#3#%(E,%5(-$%(,2(%#*0&#;(U#+(-+(+.#(*-7#(+07#'(-
1#*E0-$(9-*(&#6,&+#%(-*(-$$,)$/0$:'(-+(,$#(,2(+.#(.)7-$(&0:.+*(+&0E)$-1*'
+.-+( *.#( .-%( E##$( !E,&$( -( 1#*E0-$!'( 0$*0*+0$:( ,$( -( E0,1,:0/-115( :&,)$%#%
$,+0,$(,2(.#&( 0%#$+0+5;V
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!aI#&5,$#(.-*(-( &0:.+(+,(E#( 10*+#$#%( P+,R'( ;( ;( ;( -$%(-+.#0*+*(-$%( 1#*E0-$*(%,
$,+(.-I#( +.#( &0:.+( +,( 076,*#( +.#0&(I0#9*(,$( +.#( &#*+(,2()*!;( D6#-4#&(2&,7
+.#(21,,&(-+(-(7##+0$:(,2(/,$*#&I-+0I#(9,7#$(-+(+.#(B#0C0$:(A,$2#&#$/#;
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0*+*( +,%-5( 9.,( 9,)1%( -//)*#( .-665( 7,+.#&*( ,2( *)22#&0$:( 2&,7( 2-1*#
/,$*/0,)*$#**(,&(%0*70**(9,7#$!*(*)EC#/+0I#( 0$+#&6&#+-+0,$*(,2(7#-$0$:( 0$
+.#0&( 10I#*;( ^,9#I#&'( .#&( 0$+#&6&#+-+0,$( ,2( 2#70$0*7( 0*( 6&,E-E15( $,+( *,
%022#&#$+( -+( -( :#$#&-1( 1#I#1( 2&,7( 6,6)1-&( )$%#&*+-$%0$:*( ,2( 2#70$0*7'( -$%
-*(*)/.(0+(6,0$+*(+,(/#&+-0$(!*,&#(6,0$+*!(\(,&($#:1#/+#%(0**)#*(\(90+.0$(2#70$8
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>,+( -11( 2#70$0*+*( -&#( !-+.#0*+*( -$%( 1#*E0-$*!'( E)+( 02( +.0*( 0*( +.#( 6,6)1-&
6#&/#6+0,$(,2(2#70$0*7'(+.0*(*)::#*+*(+.-+(2#70$0*+*(.-I#()$%#&8+.#,&0L#%'(,&
E##$( %0*70**0I#( ,2'( -( &-$:#( ,2( 076,&+-$+( -*6#/+*( ,2( 9,7#$!*( 10I#*;( <.#*#
0$/1)%#( +.#( &,1#( ,2(9,7#$( 0$(7-$5( 6-&+*( ,2( +.#(9,&1%( 0$( 7-0$+-0$0$:( +&-8
%0+0,$'(-$%(+.#(/#$+&-10+5(,2(&#10:0,$(+,(+.#0&(10I#*O(9,7#$!*(C,5(0$(7,+.#&0$:
-$%($)&+)&0$:O(-$%(9,7#$!*(0$%0I0%)-1(/.,0/#*(+,(7-4#(!E-&:-0$*(90+.(6-+&08
-&/.5!(PT-$%05,+0'( FGVVR;(M$,+.#&($#:1#/+#%(-&#-( 0*(+.#(:&#-+(&-$:#(,2(7-*8
/)10$0+0#*;( <.0*( 10*+(7-5( *##7(-( &#-/+0,$-&5( *#+( ,2(/,$/#&$*( +,( *,7#;( K+.#&*
7-5(-&:)#'( -$%(&0:.+15'( +.-+(2#70$0*+*(%,(%#-1(90+.(#-/.(,2(+.#*#(-&#-*'(90+.
7-*/)10$0+5(6#&.-6*(7,&#($#:1#/+#%(+.-$(,+.#&(-&#-*(E#/-)*#(,2(+.#(6,10+0/-1
076#&-+0I#(,2(-%%&#**0$:(9,7#$!*(/,$/#&$*(20&*+;(M1+.,):.(2#70$0*+*(%,(%#-1
90+.(&#10:0,$'(7,+.#&.,,%'(-$%(*,(,$'(+.#0&(-$-15+0/-1(6&,/10I0+0#*(.-I#(E##$
,&0#$+#%(6&07-&015(+,(/&0+0_)0$:($,+(+.#(*)EC#/+0I#(#36#&0#$/#(,2(7,+.#&.,,%
,&(,2(9,&*.06(,&(,2(6-&+$#&*.06(90+.(7#$'( E)+( &-+.#&( +.#(/,$%0+0,$*(9.0/.
-&#( 2#1+(+,(*+&06( 2&##%,7( 2&,7(9,7#$!*(/.,0/#*( 0$( +.#*#(*0+)-+0,$*(\(2#70$8
0*+*( /&0+0_)#( +.#( /,$%0+0,$*( ,2(7,+.#&.,,%'( $,+( +.#( I-1)#( ,2( 6-&#$+0$:O( +.#5
/&0+0_)#( +.#( :#$%#&#%( /,$*+&-0$+*( ,2( &#10:0,$'( $,+( +.#( I-1)#( ,2( *60&0+)-10+5;
<.#*#( *)E+1#+0#*( -&#( 1,*+'( .,9#I#&'( ,$( 7,*+( 6#,61#'( -$%( )$2,&+)$-+#15( +.#
$#:-+0I#( 1-$:)-:#(9.0/.( 0*( *,7#+07#*( )*#%(\(*)/.( -*( *6#-40$:(,2(9,7#$!*
!E)&%#$!(,2(/.01%(/-&#'(,&(,2(+.#(!&#6&,%)/+0I#(+-3!( PN-17#&'( FGGFR(\(%,#*($,+
/,$I0$/#(6#,61#(+.-+(6,*0+0I#(I-1)#(0$(9,7#$!*(/.,0/#*(-$%(0%#$+0+0#*(0*(E#0$:
&#/,:$0L#%;(>,9.#&#(0*(+.0*(7,&#(*,(+.-$(0$(6,6)1-&(6#&/#6+0,$*(,2(+.#(9-5
+.-+(2#70$0*+*(+.0$4(-E,)+(7#$(-$%(+.#0&(&#1-+0,$*.06(90+.(9,7#$;
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!*+&-9(7-$( ,2(6-+&0-&/.5!Y( !+.#( 6&,+,8+560/-1( 7-1#( /.-)I0$0*+'( 6-+&0-&/.-1
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FGGbY( GF\ZR'( 1#+(-1,$#( 0$%0I0%)-1(7-1#(*)EC#/+0I0+0#*;(M1+.,):.( +.#5(.-I#
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A&,9%#%( !90+.( +.#(,I#&%#+#&70$-+0,$*(,2(7-1#(*)6&#7-/5'(0$I,40$:(0$(#I#&5
2,&7)1-+0,$( +.#( 1070+'( /,$+&-*+0$:( K+.#&'( ,&( 7#%0-+#%( *#128&#21#/+0,$( ,2( -
/)1+)&#( E)01+( ,$( +.#( /,$+&,1( ,2( 2#7-1#*!( PM1/,22'( FGVVY( H`bR'( !9,7-$!( 0*
#76+0#%( ,2(-$5(7#-$0$:(,2( 0+*(,9$( -$%( 0*( 1#**( )*#2)1( 2,&( 2#70$0*+( 6,10+0/*;
?#70$0*+*( .-I#( -&:)#%( 2,&( +.#( $##%( 2,&( -( 7,&#( 61)&-1( 0$+#&6&#+-+0,$( ,2
!9,7-$!( 9.0/.( &#2)*#*( +,( !E&-/#( 9,7-$!*( 7,E010+5( -:-0$*+( +.#( 2030+5( ,2( -
6#+&020#%(7-$!( PB#&:'( FGVZ'( 0$( N#&*&-7'( FGGbY(ZViR;(c)*+(-*( 076,&+-$+'(.,98
#I#&'( -&#( 7,&#( 61)&-1( 0$+#&6&#+-+0,$*( ,2( !7-$!( -&#( -1*,( $##%#%;
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"0I#$( +.-+( 2#70$0*+*( -&#( 0$%##%'( -*( /,$*#&I-+0I#*( /.-&:#'( -( 70$,&0+5( ,2
9,7#$'(-$%(:0I#$( +.-+( +.#5(-&#($,+(0$(-(6,*0+0,$( +,( 1#:0+070L#(+.#0&(/1-07*
+,( &#6&#*#$+( +.#( /,$/#&$*( ,2(7,*+(9,7#$( ,$( +.#( E-*0*( ,2(%#7,/&-+0/( 6&,8
/#**#*(0$(*,/0-1(-$%(6,10+0/-1( 0$*+0+)+0,$*(9.0/.(6&,%)/#(2#70$0*+(&#6&#*#$8
+-+0,$'( /.-11#$:#*( +,( +.#( &#1#I-$/#( ,2( 2#70$0*+( /1-07*( +,( 9,7#$( 7)*+( E#
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&#2)*#(+,(*##4(*.-&#%(*#3(,&(:#$%#&(/.-&-/+#&0*+0/*'(-$%( +,(%#$5(+.#7(6,10+08
/-1(*+-+)*;(A)1+)&-1(2#70$0*+*(6&,6,*#(0$*+#-%(-(/#1#E&-+0,$(,2(-(7)1+0610/0+5
,2(2#70$0$#(0%#$+0+0#*'(E)+(+.0*(/-$(1#-%(+,(-(6,10+0/-115(6-&-15*#%(&#1-+0I0*7
PN#&*&-7'( FGGbO( ",#+L'( FGGFR;( <.#( &0*4( 0*( +.-+( +.#( &#-10+5( ,2(9,7#$!*
,66&#**0,$(/-$(2-11( E#+9##$(+.#(7-$5(*+,,1*(,2(2#70$0*+(-$30#+0#*(,I#&(0%#$8
+0+5;

S+( *##7*(6,**0E1#( +,(/,$*+&)/+( -( 2#70$0*+(6,10+0/*(90+.,)+( 0$*0*+0$:( +.-+(+.#
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X,.-$+5( *)::#*+*( PFGGFR'( 0*( +,( &#2)*#( +,( 7-4#( -$( #10*0,$( E#+9##$( !9,7#$!
-*(-(*,/0-115(/,$*+&)/+#%(:&,)6'( -$%( !9,7#$!( -*(7-+#&0-1( *)EC#/+*(,2(+.#0&
,9$( .0*+,&5'( 0$( ,&%#&( +.-+( +.#( 7-+#&0-1( -$%( 0%#,1,:0/-1( *6#/020/0+5( ,2
9,7#$!*( 6,*0+0,$*( -&#( -66&#/0-+#%'( -$%( :#$#&-10L-+0,$( -E,)+( :#$%#&
&#1-+0,$*( 0*( -I,0%#%;(M//,&%0$:( +,(>0/.,1*,$'( +.0*( -1*,(7#-$*( &#2)*0$:( +,
-**)7#(*0*+#&.,,%(,$( +.#(E-*0*(,2(:#$%#&(,&(*#3'( E)+(+,(*##4( 0$*+#-%( +,(/,$8
*+&)/+( /,-10+0,$*( 9.0/.( -/4$,91#%:#( %022#&#$/#( PFGGbY( F`]R;( <.#( /&#-+0,$
,2(/,-10+0,$*(E#+9##$(:&,)6*(90+.(I#&5(%022#&#$+(0$+#&#*+*(/#&+-0$15(*##7#%
+,(E#(+-40$:(61-/#(0$(B#0C0$:'(90+.'(2,&(#3-761#'(-(E&,-%(-110-$/#(,$(&#6&,8
%)/+0I#( &0:.+*( E#+9##$( $,&+.( -$%( *,)+.( 9,7#$'( 9.0/.( -11,9#%( 2,&( &-+.#&
%022#&#$+( 0$+#&6&#+-+0,$*( ,2( +.#*#( &0:.+*( \( -E,&+0,$*( &0:.+*( /,$/#&$*( 6&#8
%,70$-+0$:( -7,$:( $,&+.#&$( 9,7#$'( -$%( /,$/#&$*( 2,&( 2&##%,7( 2&,7
/,#&/#%( -E,&+0,$*( -$%( /,$+&-/#6+0,$( -7,$:( *,)+.#&$( 9,7#$;( D0701-&15'
/,-10+0,$*(/,$/#&$#%(90+.( #/,$,70/(/&0*0*(9#&#( 2,&7#%( E#+9##$( *,)+.#&$
9,7#$( -22#/+#%( E5( *+&)/+)&-1( -%C)*+7#$+'(9#*+#&$( 9,7#$( %#-10$:(90+.
*,/0-1( *#&I0/#(/)+*'( -$%(9,7#$( 0$( +&-$*0+0,$-1( #/,$,70#*( %#-10$:(90+.( .0:.
)$#761,57#$+( PM:-&9-1;( FGGHR;(M*(M:-&9-1( $,+#*'( +.0*(9-*( +.#( #36&#*8
*0,$( ,2( +.#( #7#&:#$/#( ,2(-( !*+&-+#:0/( *0*+#&.,,%!( +,( &#61-/#( +.#( !&,7-$+0/
*0*+#&.,,%!( ,2( +.#( 6-*+( P0E0%;R;

M+(*,7#(1#I#1'( .,9#I#&'(+.#(-66#-1( +,(/,-10+0,$-1( 6,10+0/*( -*(-( &#61-/#7#$+
2,&(-66&#/0-+0$:(+.#(&#1#I-$/#(,2(*#3(,&(#I#$(:#$%#&(+,(2#70$0*+(6,10+0/*( 0*
)$*-+0*2-/+,&5;(@.5( +.#$(,&:-$0L#(+,:#+.#&( -*(9,7#$(-+(-11d(S+( 0*(.-&%( +,
20$%( *6-/#( 0$( /,$+#76,&-&5( 2#70$0*+( +.#,&5( 2,&( +.#(:#$)0$#( *#$*#( ,2(/,$8
$#/+0,$!$B!*)<".(,2(9.0/.(*,(7-$5(9,7#$(*6,4#(0$(^)-0&,)(-$%(B#0C0$:'
5#+( 0+(*##7*(%0*.,$#*+($,+( +,( E#-&(+#*+07,$5( +,( +.#( 6-16-E1#( *#$*#(,2(/,78
7,$-10+5( 0$( *60+#( ,2(:&#-+( %022#&#$/#*;( S+( *##7*( 076,&+-$+( $,+( +,( /,$2)*#
%0*/)&*0I#( /,$*+&)/+0,$*( ,2( !9,7-$!( 90+.( +.#( 10I0$:'( +-140$:'( &#-1( 6#&*,$
9.,( #$:-:#%( 90+.( ,+.#&(9,7#$( 0$( +.#( ?,&)7( -$%( +.#( /,$2#&#$/#;( S2(9#
*+011( 20$%(7#-$0$:( 0$( *.-&#%( E0,1,:5( ,$15( E#/-)*#( +.#(9,&1%( /,$+0$)#*( +,
E#.-I#(-$%( +&#-+(9,7#$( -*( +.,):.( +.0*( 0*( +.#0&( 6&07-&5(%#20$0$:(/.-&-/8
+#&0*+0/'( +.0*( %,#*( $,+( #&-*#( 0+*( 7#-$0$:2)1$#**( -*( -( 6,0$+( ,2( /,$$#/+0,$
-7,$:(9,7#$;(M/+0$:(-*(9,7#$(0$(+.#($-7#(,2(9,7#$(9#(9011(0$#I0+-E15
0$2)*#( !*#3!( 90+.(7#-$0$:'( E)+( -++#$+0,$( +,( +.#( I-&0,)*( 6-+.*( E5(9.0/.(9#
#-/.(/,7#( +,(E#( !*#3#%!( *.,)1%(.#16( +,(#$*)&#( +.-+(9#(-I,0%(*0$40$:(E-/4
0$+,( &#%)/+0I#(#**#$+0-10*7*;(@.-+(*##7*(/&0+0/-1'(.,9#I#&'( 0*( +.-+(9#(-&#
/,$*0*+#$+( 0$( -66150$:( +.#( 6,10+0/-115( 7,+0I-+#%( -**)76+0,$( +.-+(9,7-$( 0*
-(*,/0-115(/,$*+&)/+#%(/-+#:,&5(+,( 2#70$0*+(-/+0I0*7(-$%(6,10/5(9,&4;(<.0*
9011( 6&,+#/+()*(2&,7(+.#(%#-%(#$%( ,2(#**#$+0-10*7'( +.#(/)1+)&-1(E&)+-10+5(,2
)$0I#&*-10*7'( -$%( 9011( -1*,( -11,9( )*( +,( E&,-%#$( ,)&( E-*#( ,2( -110#*( E#5,$%
+.#(E,)$%-&0#*(,2(!*#3!;
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