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;%->';*'%-(4!7-&0,2'(*';!2'80(*C20!0NF0;*,*'%-(4!8'-,-;',2!(*&,'-4!,-3!'-8'302'*C!P%&!0>0-!X7(*!
(7(F';'%-!*60&0%8Q"!
!

R8!C%7!<,-*!,!F0,;0872!2'804!-0>0&!6,>0!,-!0-0+C!%&!,!(*&'-=!%8!(6,**0&03!&02,*'%-(6'F("!L60!
8002'-=(!%8!&0(0-*+0-*!*%<,&3(!F0%F20!<'22!'->,30!C%7&!(%72!,-3!F&%>%:0!C%7&!'3A0=%!*%!&7-!
C%7&!2'80"!!),:0!,!2'(*!%8!,22!*60!F0%F20!C%7!&0(0-*4!,-3!302'/0&,*02C!;6%%(0!*%!+,:0!F0,;0!
<'*6!*60+"!J%&='>0-0((!8&00(!7("!!
!
L%!(%8*0-!*60!('*7,*'%-4!.';6,&3!\,&2(%-!&0;%++0-3(!F';*7&'-=!F0%F20!,(!'-8,-*(!,-3!,(!%-0A
67-3&03AC0,&A%23!,372*("Sk!L60!D'/20!&0;%++0-3(!*6,*!C%7!F&,C!8%&!C%7&!0-0+'0(4!,-3!
/02'0>0!'*!%&!-%*4!<60-!C%7!<'(6!C%7&!0-0+'0(!<0224!C%7!+,C!X7(*!8002!(%!+7;6!;%+F,(('%-!
*6,*!'8!C%7!/7+F03!'-*%!*60+4!C%7!+,C!,;;'30-*,22C!='>0!*60+!,!67=g!!_-%*60&!<,C!%8!
8002'-=!/0**0&!,/%7*!,-!,3>0&(,&C!'(!*%!/&'-=!%7*!*60!/0(*!'-!*60+"!!),:0!,!2'(*!%8!*60'&!
F%('*'>0!*&,'*(!,-3!*60C!<'22!*,:0!%-!,!-0<!F0&(%-,4!,2/0'*!%-2C!'-!C%7&!+'-3"!!@&'*0!*60+!,!
20**0&!,-3!*60-!*0,&!'*!7F4!,-3!'8!*6,*!3%0(!-%*!<%&:4!*&C!$&!G7(,-!J%&<,&3(U!,3>';0!,-3!
,;*7,22C!(0-3!'*"!!!
!

R8!C%7!,&0!'-!,!&02,*'%-(6'F4!<&'*0!3%<-!,!2'(*!%8!&0,(%-(!C%7!,FF&0;',*0!C%7&(028!,-3!C%7&!
F,&*-0&4!,-3!*60-!(6,&0!*60(0!<'*6!0,;6!%*60&"!
!

D'&3(!%8!,!80,*60&!82%;:!*%=0*60&"!@,*;6!<6%!C%7!+'N!<'*6!/0;,7(0!C%7!<'22!/0!'-8270-;03!/C!
*60'&!,;*'%-(4!8002'-=(4!,-3!*6%7=6*("!)'N!<'*6!F%('*'>0!F0%F20!,-3!C%7!<'22!/0;%+0!+%&0!
F%('*'>0"!R8!C%7!('0(*,!<'*6!3%=(4!C%7!<'22!=0*!7F!<'*6!820,("((_'+!*%!6,>0!;2%(0!8&'0-3(!<6%!
(*&0*;6!C%7&!'-*0=&'*C!,-3!=%,2("((G*%F!(%;',2'('-=!<'*6!-0=,*'>0!F0%F204!,(!*60'&!2%<!(028A
0(*00+!,-3!,;;%+F,-C'-=!6,/'*(!<'22!2'*0&,22C!&7/!%88!%-*%!C%7&!+'&&%&!-07&%-!(C(*0+"!
!

c" +::(E=?D78:(=A(;68<=DF!!$%!-%*!:-%;:!C%7&(028!8%&!8,'27&0(4!/7*!&,*60&!20,&-!8&%+!*60!
0NF0&'0-;0(!K!*60-!+%>0!%-"!J%&='>0!C%7&(028"!R8!C%7!6,>0!6,3!8,'27&0(!*6,*!,&0!(*'22!
=-,<'-=!,<,C!,*!C%74!&0A8&,+0!*60+!'-!,!F%('*'>0!2'=6*"!!90,&-!8&%+!C%7&!8,'27&0(!/7*!8%;7(!
%-!C%7&!(7;;0((0("!G0;%-32C4!3%!-%*!%>0&/7&30-!C%7&(028!,-3!8002!&0(F%-('/20!8%&!%*60&!
F0%F20U(!8,'27&0(?!='>0!(7FF%&*!,-3!=7'3,-;04!/7*!3%!-%*!*,:0!%*60&(U!8,'27&0(!F0&(%-,22C"!

!
k" 1=N:(=(O8=9?97B:(D?A9F!!@0!;,--%*!/0!F,(('%-,*0!,/%7*!2'80!,-3!7-=&,*0872!,*!*60!(,+0!

*'+0"!l&,*'*730!&020,(0(!7(!8&%+!*60!=&'F!%8!,!(028A;0-*&03!'3A0=%!%/(0(('%-"!_8*0&!*60!
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,/%>0!(*0F(4!*60!-0N*!+%(*!F%<0&872!(*0F!'(!*%!+,:0!,!2%-=!2'(*!%8!<6C!'*!'(!(%!=%%3!*%!/0!
,2'>0"!L6'-:!,/%7*!,22!('NA2'80A,&0,("!f%7'+*;$!<&'*0!%7*!*60!2'(*!%&!'*!<'22!-%*!6,>0!*60!(,+0!
F%<0&872!0880;*"!f%7!;,-!,2(%!/%%(*!C%7&!=&,*'*730!<00:2C!/C!;%+/'-=!*6&%7=6!*60!2'(*!
,=,'-!,-3!,=,'-"!L60&0!'(!,&1,(;!,!&0,(%-!*%!/0!=&,*0872"!!e-!&0;0'>'-=!,!='8*!8&%+!60&!,7-*4!
+C!8'>0AC0,&A%23!3,7=6*0&!W0((0!0N;2,'+03!MRU+!(%!27;:C!*%!/0!+0"#!!.0=,&320((!%8!*60!
('*7,*'%-4!:00F!&0+'-3'-=!C%7&!8,+'2C4!<%&:!;%220,=70(4!,-3!8&'0-3(!6%<!27;:C!<0!,&&!,&0"!!
G*,&*!0,;6!3,C!/C!*6'-:'-=!,/%7*!<6,*!C%7!,&0!=&,*0872!8%&!'-!C%7&!2'80"!!9%%:!%7*!%8!*60!
<'-3%<!,-3!+,&>02!,*!*60!(F0;*,;20!%8!-,*7&0"!!G*%F!8%&!,!+%+0-*!,-3!&0,2'(0!<6C!C%7!
,&0!6,FFC!*%!/0!C%7&(028"!!),:0!,!2'(*!%8!C%7&!(*&0-=*6(4!(:'22(4!*,20-*(4!;6,&,;*0&'(*';(4!=%%3!
3003(4!'-;'30-;0(!'-!C%7&!/'A>'&%-+0-*4!,-3!(7;;0((0(4!<6';6!C%7!;,-!0-X%C!&0,3'-=!
37&'-=!C%7&!3,'2C!B7'0*!*'+0"!!),:0!'*!,!3,'2C!6,/'*!*%!,33!+%&0!F%'-*(!*%!*6'(!2'(*"!!J%&!
B7';:!,;;0((4!C%7!;,-!:00F!*6'(!2'(*!%-!C%7&!5\!30(:*%F"!_-%*60&!,3>,-*,=0!%8!:00F'-=!,!
=&,*'*730!2'(*!'(!C%7!,;*'>,*0!C%7&!._G!*%!/0!%-!*60!2%%:%7*!8%&!8%&*6;%+'-=!&,-3%+!
+%+0-*(!%8!=&,*'*730"!@0!30>02%F!,-!.L/.0$,#0(!%8!8%&*6;%+'-=!=&,*'8C'-=!0>0-*(?!*67(!
0>0-*(!*6,*!<%723!6,>0!-%&+,22C!=%-0!7--%*';03!-%<!=0*!2%==03!,(!=&0,*!+%+0-*("!

!
d" /?;B(C678(A@?8?97=D(H=DD=A9F(!R-!60&!/%%:!MN4'M+)$%)#,&'O#$.&&%F.#0.':)3'M6.3()#.4!G*0F6,-'0!

I0&+0720-!6,(!%/(0&>0(!*6,*!F0%F20!<6%!6,>0!F%('*03!*%%!+7;6!0+F6,('(!%-!(7F0&8';',2!
'+,=0!,-3!(*,*7(!,&0!+%&0!>72-0&,/20!*%!/0'-=!6'*!6,&3!/C!(F'&'*7,2!(*&0((!,-3!30F&0(('%-!
,*!,!2,*0&!(*,=0"!!f%7!-003!*%!8'-3!+0,-'-=!'-!C%7&!;,&00&!,-3!2'80!'-!=0-0&,2!K!:-%<!<6C!
C%7!0N'(*"!!I0&+0720-!(,C(4!ML60!+%&0!+0,-'-=872!C%7&!0N'(*0-;04!*60!20((!2':02C!C%7!,&0!
*%!0NF0&'0-;0!*6'(!(F'&'*7,2!;&'('("!!),-C!F0%F20!8'-3!+0,-'-=!,-3!(%2,;0!'-!0'*60&!&02'='%-!
%&!(F'&'*7,2!F&,;*';0?!/7*!'8!-0'*60&!'(!8%&!C%74!C%7&!(F'&'*7,2'*C!-003!-%*!/0!'=-%&03"!L60!
%230&!C%7!,&04!*60!+%&0!F&%-%7-;03!*6'(!-003!/0;%+0(?!,-3!8002'-=!*6,*!2'80!'(!0+F*C!'(!
%-0!%8!*60!+,'-!(C+F*%+(!%8!(F'&'*7,2!(*&0((#Sd!!

!

Sj" /6G7A(6;(A:DE0?<@86K:<:;9(P(=GM?:K:(C678(Q689MC(?B:=DF!!1,>'-=!,;;0F*03!*60!*6'-=(!)*$!
%8!C%7&!;%-*&%2!P(028A,;;0F*,-;0Q4!C%7!<'22!8002!,!(7&=0!%8!0-0&=C!*%!'+F&%>0!,&0,(!%8!C%7&!
2'80!+%(*!,FF&%F&',*0!8%&!'+F&%>03!(028A<%&*6"!_(!;%>0&03!'-!30*,'2!'-!*60!F&0>'%7(!;6,F*0&!
P\6,F*0&!TQ4!3%!*60!0N0&;'(0(!%-!F,=0!NN!*%!7-0,&*6!C%7&!;%&0!F7&F%(0!,-3!=7'3'-=!>,270("!
_(!$&!),N<022!),2*`!6,(!(,'34!M@0!,&0!/7'2*!*%!;%-B70&!0->'&%-+0-*4!(%2>0!F&%/20+(4!
,;6'0>0!=%,2(4!,-3!<0!8'-3!-%!&0,2!(,*'(8,;*'%-!%&!6,FF'-0((!'-!2'80!<'*6%7*!%/(*,;20(!*%!
;%-B70&!,-3!=%,2(!*%!,;6'0>0"#!!D7*!*60(0!=%,2(!+7(*!/0!,2'=-03!<'*6!C%7&!=7'3'-=!>,270(!
,-3!F7&F%(0"!DC!3%'-=!*6'(!C%7!<'22!&0F2,;0!*6,*!2,;:27(*&0!0NF&0(('%-!<'*6!,!300F!=%230-!
F,*'-,!a!*60!(*788!*6,*!<'22!F&%+F*2C!=0*!C%7!,-3!C%7&!8%22%<0&(!%7*!%8!/03"!H0>0&!(*%F!
&0(0,&;6'-=!,-3!&0,3'-=!,/%7*!*%F';(!%8!'-*0&0(*4!,(!%7&!<%&*6CA'30,2!;6,-=0(!37&'-=!
3'880&0-*!2'80!(*,=0("![('-=!*60!=%,2!(600*!'-!*6'(!/%%:!P\6,F*0&!TQ4!(0*!(F'&'*7,24!60,2*64!
'-*0220;*7,24!;,&00&4!8'-,-;',24!&0;&0,*'%-,2!,-3!(%;',2!=%,2(!P<022/0'-=!=%,2(Q"!H7&*7&0!C%7&!
;&0,*'>0!*,20-*("!$%!-%*!8%&=0*!*%!7(0!*60!b.!,FF&%,;6!*%!=%,2!(0**'-=!P\6,F*0&!TQE!
.0(0,&;6!C%7&!=%,2(4!/0!(7&0!*60CU&0!.0,2'(*';!P'-'*',22CQ!,-3!.020>,-*4!,-3!*60-!.%22!*60+!
%7*g!_(!+0-*'%-034!*%!0-(7&0!C%7&!=%,2(!,&0!&020>,-*4!;%+F20*0!*60!M;%&0!F7&F%(0!,-3!
>,270#!0N0&;'(0!P\6,F*0&!TQ"!

!
9':0!,!&,;06%&(0!%-!*60!&,;0*&,;:4!%-;0!C%7&!'3A0=%!:-%<(!'*!'(!%-!*&,;:!*%!,;6'0>'-=!'*(!
=%,2(4!'*!/0;%+0(!+%&0!&,*'%-,2"!!l%,2!(0**'-=!,7*%+,*';,22C!&,'(0(!C%7&!0-0&=C!20>02(4!
<6'2(*!20,&-'-=!,!-0<!(:'22!'(!0N*&0+02C!0+F%<0&'-=!,-3!8728'22'-=!*%!C%7&!(7F0&A0=%"!!$,'2C!
>'(7,2'(0!,;6'0>'-=!C%7&!=%,2(4!,-3!37&'-=!C%7&!>'(7,2'(,*'%-4!(,>%7&!*60!,;;%+F,-C'-=!
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8002'-=(!%8!(7;;0(("!L60(0!8&0B70-*!,88'&+,*'%-(!<'22!=0*!C%7&!(7/;%-(;'%7(!,-3!(7F0&A
;%-(;'0-;0!._G!<%&:'-=!:)3!C%74!,-3!<'*6!0>0&C!F,(('-=!3,C!C%7!<'22!/0;%+0!+%&0!
F,(('%-,*0!,-3!+%&0!2':0!*60!F0&(%-!C%7!1,#$!*%!/0;%+0"!!D7*!3%!-%*!8%&=0*!*%!(,>%7&!
*60!X%7&-0C!,-3!0-X%C!2'80!,2%-=!*60!<,C"!

!
IIR )D=;(=;B(9M:;(=G9F!!52,-!,-3!:00F!/7(C!%-!(6%&*4!+03'7+4!,-3!2%-=A*0&+!F&%X0;*(!*6,*!<'22!

+,:0!C%7!8002!8728'2203"!!R*!'(!3'88';72*!*%!<%&&C!,-3!,;*!,*!*60!(,+0!*'+0"!!L6'(!'(!<6C!'*!'(!
'+F0&,*'>0!*%!6,>0!,!F2,-!,-3!,;*!7F%-!'*"(

(
ISR 2:D@(C678(G6<<7;?9CF!!102F'-=!%*60&(!F&%>'30(!*60!,22A'+F%&*,-*!'-=&03'0-*!%8!(028A

0(*00+4!,!(0-(0!%8!F7&F%(0"(@60-!<0!6,>0!,!=%%3!&02,*'%-(6'F!%-!*60!m'-('30U4!*60!
&02,*'%-(6'F(!%-!*60!m%7*('30U!*,:0!/0**0&!(6,F0"(\6,&'*C!/0='-(!,*!6%+04!<'*6!602F'-=!
C%7&(028!,-3!'++03',*0!8,+'2C"!!102F'-=!%*60&(!'(!,2(%!,!8,(*!<,C!%8!,;6'0>'-=!(028A0(*00+4!
<6';6!),(2%<U(!1'0&,&;6C!%8!H003(!0+/&,;0(!*%%"!$&!),(2%<U(!20>02!/08%&0!(028A0(*00+!'(!
*60!-003!8%&!2%>0!,-3!/02%-='-="!),(2%<!;'*0(4!,(!3%0(!*60!D'/20!,-3!,22!+,'-(*&0,+!
&02'='%-(4!*6,*!(028A&0(F0;*!'(!'+F%&*,-*"!!),(2%<!3%0(!-%*!(,C!C%7!;,--%*!2%>0!<60-!C%7!
3%!-%*!2':0!<6%!C%7!,&04!/7*!(,C(!C%7!,&0!+%&0!-,*7&,22C!,/20!*%!2%>0!,-%*60&!<60-!C%7!
6,>0!8%%3!'-!C%7&!(*%+,;64!(602*0&4!,-3!8002!(0;7&0"!!),(2%<!0>0-!(7==0(*(!602F'-=!
%*60&(4!+,:'-=!8&'0-3(4!,-3!0(*,/2'(6'-=!,!60,2*6C!8,+'2C!2'80!'(!0((0-*',2!7.:)3.!(028A
0(*00+!%;;7&(4!,-3!%-;0!C%7!6,>0!(028A0(*00+4!C%7!;,-!+%>0!%-!*%!(028A,;*7,2'(,*'%-!
<60&0!C%7!-,*7&,22C!303';,*0!C%7&!2'80!*%!602F'-=!%*60&("(@60-(_/&,6,+!9'-;%2-!(,'34!
Y@60-!R!3%(=%%34!R!8002!=%%34Y!60!7-30&(*%%3!*60!/0-08'*(!%8!=&%7-3'-=!6'+(028!%-!,!
6'=60&!F2,-0"!L60&0!'(!0>0-!0>'30-;0!*6,*!F0%F20!<6%!F%6.!6,>0!,!/0**0&!(0-(0!%8!<022A
/0'-=!*6,-!*6%(0!<6%!&0;0'>0"!!l'>'-=!'(!*67(!,!=&0,*!<,C!%8!&0;0'>'-=!,!60,2*6C!(F'&'*7,2!
=&%7-3'-="((H%>02'(*(10-&C!W,+0(!F7*!'*!*6'(!<,CE!YL6&00!*6'-=(!'-!67+,-!2'80!,&0!
'+F%&*,-*"!L60!8'&(*!'(!*%!/0!:'-3"!L60!(0;%-3!'(!*%!/0!:'-3"!_-3!*60!*6'&3!'(!*%!/0!:'-3"Y!!e&!
'-!)%*60&!L0&0(,U(!<%&3(4!Y90*!-%!%-0!0>0&!;%+0!*%!C%7!<'*6%7*!20,>'-=!/0**0&!,-3!
6,FF'0&"Y!(

!
D0!@%2'*04!=20&*4!,-3!8020>,-*!P5_.Q!*%!%*60&("!L6'(!'(!*60!M9,<!%8!G'+'2,&!.0(F%-(0(4#!
P%8*0-!&080&&03!*%!,(!*60!9,<!%8!_**&,;*'%-Q4!<6';6!(,C(!%*60&(!<'22!/0!5_.!'-!&0*7&-"!D0!
2%>'-=!,-3!%F*'+'(*';!,-3!C%7!<'22!m,**&,;*U!2%>'-=!,-3!%F*'+'(*';!F0%F20"!

(
ITR )MCA?G=D(:L:8G?A:F(L60!/%3C!'(!*60!*0+F20!%8!C%7&!(%72!P0+%*'%-(Q4!(%!3%!-%*!6,&+!C%7&!

/%3C"!D0!&0(F%-('/20!8%&!C%7&!/%3C4!+'-34!,-3!(%72"!f%7&!F6C(';,2!/%3C!,-3!+'-3!,&0!
'-*0&*<'-03?!8%&!'-(*,-;04!C%7&!+'-3,-3!/%3C!F&%37;0(!-,*7&,2!8002A=%%3!;60+';,2(!<60-!
0N0&;'('-="!!_2*6%7=6!*60!+'-3!'(!'-!;6,&=0!%8!*60!/%3C4!*60!/%3C!,-3!*60!8002'-=(!*6,*!'*!
6%7(0(!(0>0&02C!,880;*!*60!+'-3!a!*60CU&0!(*&%-=2C!'-*0&2'-:03"!_-!7-60,2*6C!/%3C!'(!,!
*%N';!/%3C4!<6';6!F%227*0(!*60!+'-3!,-3!0+%*'%-(!P(%72Q"!@'*6!0N0&;'(04!C%7!(200F!+%&0!
(%7-32C!,-3!*67(!-003!20((!(200F"!!ON0&;'(0!'(!,!+%%3!(*,/'2'(0&"(f%7!<'22!,2(%!/0!,/20!*%!
<%&:!8,(*0&!,-3!*6'-:!+%&0!;20,&2C!,/%7*!C%7&!87*7&0!=%,2(!,-3!*,;:20!*60+!<'*6!,-!
'+F&%>03!F%('*'>0!(028A;%-;0F*"!P.0,3!+%&0!,/%7*!*60!/0-08'*(!%8!F6C(';,2!0N0&;'(0!'-!
\6,F*0&!b4!"#0)6.3%#F','E.,I.3H;'B.&&G7.%#F',#I'P7%&%$('$)'O+/&.+.#$'>$3,$.F(<Q(

(
Sb" +:DE0E7DE?DD?;O(@86@M:GCF!!L%!,>%'3!-0=,*'>0!,;*'%-4!*,:0!8722!&0(F%-('/'2'*C!,-3!/&0,:!*60!

6,/'*!%8!-0=,*'>0!(028A*,2:!P*6%7=6*(4!8002'-=(Q"!f%7!,2&0,3C!,&0!,-3!<'22!/0;%+0!<6,*!C%7!
*6'-:4!8002!,-3!3%"!l7,&3!C%7&!*6%7=6*!F,**0&-!/C!/0'-=!,20&*!*%!C%7&!'--0&!(028A*,2:"!!
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D02'0>0!*6,*!C%7!;,-!*&,-(8%&+!C%7&!87*7&0"!$02'/0&,*02C!3&%F!F%('*'>0!*6%7=6*(!'-!*%!C%7&!
+'-3!,-3!F%('*'>0!8002'-=(!,-3!,;*'%-(!*0-3!*%!(7&8,;0"!e-;0!C%7!;%--0;*!<'*6!*60!*&7*6!%8!
<6%!C%7!,&04!C%7!,7*%+,*';,22C!&0F2,;0!-0=,*'>0!(028A*,2:!<'*6!*60!,;:-%<203=0+0-*!%8!
C%7&!,7*60-*';!'-*0&-,2!<%&*6"!!

(
(

(
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