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5+/,+5*(-.6!kE!n.;.)!+*#"%6H#S-B/."%#-E#G)5(/(,"%#!+&"%#3*B4(+H#0dPe=!T_^V^M^=!Y$0(-2(%=!
7MMUE!



! P!

.<$N.!-.N$%+,.%+.-(),(!.!/.*!3%(()3+.*!/+2(%./(*!1(!&'(!(/!3.<+,./+*-$!+%%(*,%+3,$!(*,4!

.-().@.)1$!(/!2+()(*,.%!G','%$=!&'(!*(!)(3(*+,.!/.!+),(%0()3+D)!:'2(%).-(),./!
3$-<%(;()*+0.!N!&'(!(/!-$0+-+(),$!.-2+(),./+*,.!*+(-<%(!;.!,()+1$!%.@D)E!>*,$!%(*'/,.!
+),$/(%.2/(!<.%.!/$*!)($3$)*(%0.1$%(*!N!/(*!%(*'/,.!-4*!G43+/!(-$3+$)./-(),(!N!-4*!
3$)0()+(),(!<$/F,+3.-(),(=!%(3;.@.%!.!/.!3+()3+.!1(/!3/+-.E!
!
9.!*$3+(1.1!)$%,(.-(%+3.).!(*,4!<%$G')1.-(),(!<$/.%+@.1.J!/.!.'*()3+.!1(!').!:'(%%.!
3'/,'%./!%()3$%$*.!N!/$):(0.!()!>'%$<.!(H</+3.!/.!%(/.,+0.!1(2+/+1.1!1(!/.!)(:.3+D)!1(/!
3.-2+$!3/+-4,+3$E!>)!1$)1(!<%(0./(3(=!(*,4!.*$3+.1.!.!/$*!<.%,+1$*!1(!/.!(H,%(-.!1(%(3;.J!*(!
3$)*+1(%.!<(%G(3,.-(),(!).,'%./!<$%!(C(-</$=!&'(!(/!Z%+,+*;!Y.,+$)./!#.%,N!1(2.!.1$<,.%!/.!
<$*+3+D)!1(!1(*-(),+%E!>)!o,./+.!N!./:')$*!1(!/$*!<.F*(*!1(/!(H,+),$!2/$&'(!$%+(),./=!1$)1(!(/!
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<%+-(%$!/$!)$,D!./!/.-(),.%!/.!G$%-.!()!/.!&'(!/$*!1(,%.3,$%(*!+),(),.%$)!%(G',.%!/.!
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(/(3,%D)+3.!%$2.1.!3$)*,+,'F.)!*D/+1.!(0+1()3+.!&'(!-$*,%.2.!&'(!/.!Q(0+1()3+.!*D/+1.R!
;.2F.!*+1$!G.2%+3.1.E!9.!G':.!1(!/.!+)G$%-.3+D)!3$),()+1.!()!+),(%3.-2+$*!<%+0.1$*!N!
%',+).%+$*!(),%(!3$/(:.*!<%$G(*+$)./(*!1(*G+:'%D!/.!+-.:()!<I2/+3.!1(!/$*!3+(),FG+3$*!3$-$!
(H<(%,$*!1(!2.,.!2/.)3.!1(-.*+.1$!<%($3'<.1$*!3$)!*'*!,'2$*!1(!()*.N$!N!*'!%(,D%+3.!
3$-$!<.%.!;.3(%!<$/F,+3.E!!
!
k(*1(!/.!3$)*$/+1.3+D)!1(!/.!3+()3+.!-$1(%).=!/$*!;(3;$*!*(!;.)!(*,.2/(3+1$!-(1+.),(!(/!
.*()*$!3$-I)!1(!.&'B//$*!3./+G+3.1$*!<.%.!C'@:.%!2.C$!/.*!%(:/.*!.3$%1.1.*!()!(/!*+:/$!smoo!
<$%!/.!8$N./!r$3+(,NE!9.!%'<,'%.!3$)!(/!<.*.1$!N.3(!()!(/!;(3;$!1(!&'(!/.!Q<$,()3+.!1(/!
3$)$3+-+(),$!<%$0+()(!1(!/.!).,'%./(@.=!)$!1(!<(%*$).*!<%+0+/(:+.1.*R"PE!>/!(*34)1./$!
'%()"*+&"*+!<(%-+,+D!&'(!/$*!1(,%.3,$%(*!3/.-.%.)!&'(!/.!3+()3+.!1(/!3.-2+$!3/+-4,+3$!
<%$0()F.!()!(G(3,$!1(!<(%*$).*!<%+0+/(:+.1.*!N!)$!1(!/.!1(*+),(%(*.1.!).,'%./(@.E!>)!*'!
(*,'1+$!1(!/.!/'3;.!1(!8$2(%,!Z$N/(!<.%.!()3$),%.%!(/!)'(0$!-B,$1$!3+(),FG+3$!1(!
(H<(%+-(),.3+D)!$2*(%0.2/(!<$%!$,%$*!+:'./-(),(!3./+G+3.1$*=!r;.<+)!N!r3;.GG(%!)$,.)!&'(!
Q/$*!+1(./(*!1(-$3%4,+3$*!N!/.*!(H+:()3+.*!1(!/.!(H<(%+()3+.!<%$G(*+$)./!G$%-.)!')!
3$-<'(*,$!+)(*,.2/(R"TE!9$*!1(,%.3,$%(*!;.2F.)!',+/+@.1$!3$)!1(%(3;$!/$*!+)*,%'-(),$*!1(!/!
<%43,+3.!1(-$3%4,+3.!<.%.!(%$*+$).%!/.!.',$%+1.1!1(!/.!(H<(%+()3+.!<%$G(*+$)./=!+)3/'N()1$!
/.!;42+/!(H</$,.3+D)!1(!-(1+$*!/+2%(*=!/.!.<(/.3+D)!.!/(N(*!1(!/+2(%,.1!1(!+)G$%-.3+D)=!/.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""!9DJ#D"1#,/(*(TB+#/B.#-B*#-E#1*+")U#O/-)#)"**+/1#-E#E",*#*-#)"**+/1#-E#,-.,+/.6#ZE!9.,$'%E!
'/(*(,"%#Q.TB(/JH#2:d7e=!O+),(%=7MMTE!
"7!m(%!<$%!(C(-</$=!3,(+.,+V1#5++/#1J1*+)#.++41#"#/+0(+R=!fE!f'%(1+E!CD+#9++F+.4#=B1*/"%(".H#
7MV7"!f(2%'.%N!7M"ME!
"P!!+0("*D".#".4#*D+#=(/I$B)52#W-88+1H#X-J%+H#".4#*D+#G<5+/()+.*"%#!(E+6#rE!r;.<+)!N!rE!
r3;.GG(%E!#%+)3(,$)!?)+0(%*+,N!#%(**=!#%+)3(,$)E!#E!7LWE!"LW^E!
"T!Q8(46#<E!PP_E!



! ^!

-$0+/+@.3+D)!1(!')!:%'<$!1(!3+'1.1.)$*!0$3+G(%.),(*!N!/.!<%$-$3+D)!1(!*'*!3$-<+)3;(*!.!
3.%:$*!<I2/+3$*"^E!
9.!1(-$3%.3+.=!()!>*,.1$*!?)+1$*!N!S'*,%./+.!./!-()$*=!;.!1(%%$,.1$!.!/.!3+()3+.E!
!
9.2$%.)1$!+)$3(),(-(),(!()!*'*!+)0(*,+:.3+$)(*=!/$*!3+(),FG+3$*!1(/!3/+-.!(*,.2.)!
+).10(%,+1.-(),(=!1(*(*,.2+/+@.)1$!(/!$%1()!<$/F,+3$!N!*$3+./E!Y$!<$1F.)!*.2(%!&'(!/$*!
1(*3'2%+-+(),$*!&'(!(*,.2.)!%(./+@.)1$!.-().@.%F.)!/.!(H+*,()3+.!1(!<$1(%$*$!
+)1'*,%+./(*=!$2/+:.%F.)!.!&'(!/$*!:$2+(%)$*!(*3$:+(*()!(),%(!.1;(%+%*(!./.!3+()3+.!$!
<(%-.)(3(%!()!(/!<$1(%=!3$%%$(%F.)!/.*!(*<(%.)@.*!1(!3$)G$%,!G','%$=!(H<$)1%F.)!(/!
%(*(),+-+(),$!(*3$)1+1$!1(!/.*!B/+,(*!,B3)+3.*!$!3'/,'%./(*!(=!+),(%).3+$)./-(),(=!!
*.3'1+%F.)!(/!3$)*()*$!1(!3%(3+-+(),$!<$*,3$/$)+./!(),%(!(/!Y$%,(!N!(/!r'%E!r'*!
+)0(*,+:.3+$)(*!)$*!;.2F.)!//(0.1$!.!').!1(!(*.*!%.%.*!G%.3,'%.*!;+*,D%+3.*!&'(!*(!1.)!
3'.)1$!(/!3$)$3+-+(),$!1+0(%:(!1(/!<$1(%=!<%$)$*,+3.)1$!')!/.%:$!<(%F$1$!1(!/'3;.!.),(*!
1(!&'(!.-2.*!*(!0'(/0.)!.!./+)(.%E!
!
;*5<(7!$*$%+(5#7!&#!+(!)#6(,'9)!
!
9.!G%.:+/+1.1!1(/!<()*.-+(),$!+/'*,%.1$!.<.%(3(!)$!*D/$!()!(/!1(*-(),+1$!1+%(3,$!1(/!
3./(),.-+(),$!:/$2./!*+)$!,.-2+B)!()!/.!%(,+3()3+.!1(/!<I2/+3$!.!,$-.%!()!3'(),.!/.*!
.10(%,()3+.*!1(!/$*!3+(),FG+3$*E!k(*<'B*!1(!,$1$=!(/!BH+,$!1(!/$*!3$),%.V-$0+-+(),$*!
3$)*(%0.,+0$*!<.%.!*.2$,(.%!/.!3+()3+.!1(/!3/+-.!N!G%().%!/.*!<$/F,+3.*!1(!%(*<'(*,.!)$!
;'2+(*(!*+1$!<$*+2/(!.!-()$*!&'(!,'0+(*(!/.!;.2+/+1.1!<.%.!(H</$,.%!').!1(2+/+1.1!()!(/!
<*+&'(!<I2/+3$!A(/!1(*($!1(!1(*3%((%=!1(!1(*3$),.%!/.*!.10(%,()3+.*!1(!/$*!3+(),FG+3$*E!!
5'.)1$!B*,$*!3$)3/'N()!&'(=!.I)!2.C$!/.!$<,+-+*,.!*'<$*+3+D)!*$2%(!/.!%.<+1(@!3$)!&'(!*(!
<'(1()!1+*-+)'+%!/.*!(-+*+$)(*!1(!/$*!:.*(*!&'(!3.'*.)!(/!(G(3,$!+)0(%).1(%$=!*(!(*<(%.!
&'(!(/!-')1$!*(!3./+(),(!()!T°5!()!(*,(!*+:/$=!/.!%(./+1.1!*(!0'(/0(!+)*$<$%,.2/("_E!ab'+()!
<'(1(!3%((%!&'(!()!(/!,%.)*3'%*$!1(!/.!0+1.!1(!')!)+K$!&'(!).3(!;$N=!(/!</.)(,.!(*,.%4!-4*!
3./+(),(!&'(!3'./&'+(%!$,%$!-$-(),$!()!/$*!I/,+-$*!"^!-+//$)(*!1(!.K$*c!5'.)1$!/$*!
3+(),FG+3$*!1+3()!&'(!3%'@.%(-$*!'-2%./(*!*+)!/.!<$*+2+/+1.1!1(!%(,$%).%!N!3$)!(//$!
,()1%(-$*!')!3/+-.!3.D,+3$!1'%.),(!*+:/$*=!)$*!%(,%.(-$*!.!/.!+)3%(1'/+1.1E!
!
>)!"LPM!X.%,+)!6(+1(::(%!3$-(),D!*$2%(!').!+-<%'1(),(!<%$/+G(%.3+D)!1(!/+2%$*!<$<'/.%(*!
&'(!.2%(0.)1$!()!.-</+.*!+1(.*!G+/$*DG+3.*=!3.%.3,(%+@.2.!/.!*+,'.3+D)!3$),(-<$%4)(.!N!
;.3+.!<%$G(3F.*!*$2%(!(/!G','%$E!>/!,%.2.C$!/F1(%!G'(!!"#4+,"4+.,("#4+#-,,(4+.*+#dCD+#N+,%(.+#
-E#*D+#9+1*e!1(![*g./1!r(<():/(%=!+)3+./-(),(!<'2/+3.1$!()!"L"WE!6$N!()!1F.=!$,%$*!3$-$!G%#
'D-TB+#4+#%"1#'(0(%(Y",(-.+1!dCD+#'%"1D#-E#'(0(%(Y"*(-.1e!1(!r.-'(/!6'),+):,$)=!G%#O(."%#4+#%"#
W(1*-/("#J#+%#Z%*()-#W-)8/+#dCD+#G.4#-E#W1*-/J#".4#*D+#!"1*#K".e!1(!f%.)3+*!f'l'N.-.!$!G%#
'-%"51-#4+#%"#7%-8"%(Y",([.!dt;(!5$//.<*(!$G!i/$2.//+*-e!1(!j$;)!8../*,$)!r.'/=!-'(*,%.)!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"^!S/:')$*!;.)!',+/+@.1$!,.-2+()!<%43,+3.*!+/(:./(*=!+)3/'N()1$!/.!+),%$-+*+D)!1(!
3$-<',.1$%.*!N!/.!+),(%0()3+D)!()!0.%+.*!$<(%.3+$)(*!+/F3+,.*!dQ8%",F#-51ReE!m(%!
;,,<pqqgggE3/0(;.-+/,$)E)(,E.'q3-*q-(1+.q1$3'-(),*q.%,+3/(*q.23u1()+./+*-u*(%+(*u3$
-</(,(E<1G!
"_!\+TB(+)#E-/#"#35+,(+16#5E!6.-+/,$)E!>.%,;*3.)=!9$)1$)E!5.<E!"=!7M"ME!



! _!

&'(!(/!.<(,+,$!<$%!(*,.!3/.*(!1(!<%$:)$*+*!;+*,D%+3$V-')1+./!)$!;.!1+*-+)'+1$E!6(+1(::(%!
(H</+3D!/.!!<$<'/.%+1.1!1(!1+3;$*!,(H,$*!()!/$*!*+:'+(),(*!,B%-+)$*p!

!
v6.N!./:'+()!&'(!)$!1(*((!*.2(%!&'B!(*!/$!&'(!0+()(=!1(!-.)(%.!&'(!*(!<'(1.!
<%(<.%.%!<.%.!(//$!()!').!G$%-.!&'(!*(!*+(),.!-()$*!3.%:.1$=!-()$*!<%($3'<.1$!N!
.G(3,.1$!<$%!(/!<%(*(),(v"U!!

!
Z'()$=!/.!%(*<'(*,.!(*!w*+x=!;.N!-'3;$*!&'(!<%(G(%+%F.)!)$!*.2(%!&'B!(*!/$!&'(!0+()(!*+!/.!
<%(1+33+D)!*(!2.*.!()!;(3;$*!.):'*,+.),(*!-4*!&'(!()!(),%(,()+1.*!(*<(3'/.3+$)(*E!h!(*!<$%!
(*,$!&'(=!()!:%.1$!-.N$%!$!-()$%=!,$1$*!*$-$*!1(,%.3,$%(*!1(/!3/+-.E!
r+!./!<.%(3(%!;(-$*!3$)1().1$!.!/.!t+(%%.!.!&'(!*+:.!')!3.-+)$!&'(!3$)1'3(!.!')!3/+-.!
-'N!1+*,+),$=!.!').!)'(0.!N!-'3;$!-()$*!(*,.2/(!(%.!&'(!1'%.%4!-'3;$*!*+:/$*!.),(*!1(!
&'(!/$*!<%$3(*$*!).,'%./(*!(*,.2/(@3.)!(0(),'./-(),(!./:').!3/.*(!1(!(&'+/+2%+$=!!a5D-$!
%(*<$)1(-$*!<*+3$/D:+3.-(),(!.!/.*!.10(%,()3+.*!3+(),FG+3.*c!?)!(*,'1+$!%(3+(),("W!.3(%3.!
/.!+)0(*,+:.3+D)!<*+3$/D:+3.!.!/.*!0.%+.*!w(*,%.,(:+.*!1(!.1.<,.3+D)w!&'(!<$1%F.-$*!'*.%!<.%.!
1(G()1(%)$*!1(=!$!.1-+)+*,%.%!/.*!<$3$!</.3(),(%.*!(-$3+$)(*!.*$3+.1.*!3$)!/$*!<(/+:%$*!1(!
')!-')1$!3./+(),(!A-+(1$=!.)*+(1.1=!()$C$=!1(<%(*+D)=!3'/<.2+/+1.1!(!+-<$,()3+.E!
!
X'3;$*!-+(-2%$*!1(/!<I2/+3$!<%.3,+3.)!/$!&'(!<$1%F.!//.-.%*(!w)(:.3+D)!3.*'./xE!X()$*!
0$3+G(%.),(*!&'(!/$*!1(,%.3,$%(*!1+%(3,$*=!/.!)(:.3+D)!3.*'./!1(*3.)*.!*$2%(!).%%.,+0.*!
+),(%).*!3$-$!Q9$*!.-2+(),./+*,.*!*+(-<%(!(H.:(%.)R!$!Qab'B!)$!*(!1(-$*,%D!3$)!/.*!
3$-')+3.3+$)(*!%$2.1.*!&'(!,$1$!(%.!<'%.!+)0()3+D)cR=!$!&'+@4!QX(!<%($3'<.%B!1(!(*,$!
3'.)1$!/$*!3+(),FG+3$*!G+)./-(),(!*(!1(3+1.)RE!9.!.)*+(1.1!<'(1(!%(1'3+%*(!3$)!*D/$!
%(*,%+):+%!/.!(H<$*+3+D)!.!+)G$%-.3+D)!+)&'+(,.),(!'!$2*(%04)1$/.!.!,%.0B*!1(!').!)'2(!1(!
1'1.E!>/!1(*($!1(!1(*3%((%!*(!.3,+0.!<$%!/.*!(-+*+$)(*!1(!)$,+3+.*!3$)*(%0.1$%.*!3.1.!0(@!
&'(!$,$%:.)!+)1(2+1.!<%$-+)()3+.!.!;+*,$%+.*!&'(!3%(.)!/.!+-<%(*+D)!1(!&'(!/$*!3+(),FG+3$*!
)$!<'(1()!<$)(%*(!1(!.3'(%1$!$!1(!&'(!/.!3+()3+.!;.!*+1$!3$%%$-<+1.!<$%!/.!<$/F,+3.E!
!
9.!-.N$%F.!1(!/.!:(),(!)$!)+(:.!(/!3.-2+$!3/+-4,+3$!<(%$!'*.!0.%+.*!,B3)+3.*!<.%.!1(2+/+,.%!
(/!+-<.3,$!(-$3+$)./!1(!/.*!.10(%,()3+.*!3+(),FG+3.*E!#$1(-$*!Q1(*<%$2/(-.,+@.%R!/.!
.-().@.!./!;.3(%!&'(!*'!(*3./.!<.%(@3.!-4*!<(&'(K.!$!1+*,.)3+4)1$)$*!1(!(//.!./!()G.,+@.%!
(/!/.<*$!!.),(*!1(!&'(!/.*!3$)*(3'()3+.*!1(/!3./(),.-+(),$!*(.)!<(%3(<,+2/(*E!Y.%%.,+0.*!
3$-$!Q9$*!;'-.)$*!;.)!%(*'(/,$!(*,(!,+<$!1(!<%$2/(-.*!()!(/!<.*.1$R!$!QS!-!)$!-(!
.G(3,.%4!-'3;$R!*$)!(G(3,+0.*E!S/,(%).,+0.-(),(=!<$1(-$*!1(*0+.%!/.!.,()3+D)!1(!/$*!
<()*.-+(),$*!.):'*,+.),(*!N!/.*!(-$3+$)(*!<$3$!</.3(),(%.*!./!+)0$/'3%.%)$*!()!<(&'(K$*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"U!OB.4")+.*"%#'-.,+5*1#-E#K+*"5DJ1(,12#9-/%4H#O(.(*B4+H#3-%(*B4+6#XE!6(+1(::(%E!o)1+.).!
?)+0(%*+,N!#%(**E!Z/$$-+):,$)!.)1!o)1+.).<$/+*=!<E!U^E!"LL^E!
"W!$1J,D-%-&(,"%#=4"5*"*(-.#*-#*D+#CD/+"*1#".4#3*/+11+1#-E#"#O-B/#N+&/++#9-/%4H#5E!6.-+/,$)!N!
tE!n.**(%E!t%.2.C$!<%(*(),.1$!()!/.!3$)G(%()3+.!O-B/#N+&/++1#".4#X+J-.4H#?)+0(%*+,N!$G!
[HG$%1=!r(<,+(-2%(!7WVPM=!7MMLE!
;,,<pqqgggE3/+0(;.-+/,$)E)(,E.'q3-*q-(1+.q1$3'-(),*q.%,+3/(*q$HG$%1uG$'%u1(:%((*u<.
<(%uG+)./E<1G!
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3.-2+$*!1(!3$-<$%,.-+(),$!d3$-$!3.-2+.%!(/!,+<$!1(!G$3$*e!&'(!./+0+.)!/$*!*(),+-+(),$*!
1(!+)1(G()*+D)!$!3'/<.2+/+1.1E!
!
k(*</.@.%!/.!3'/<.2+/+1.1!(*!').!G$%-.!1(!1+*,.)3+.-+(),$!-$%./!-(1+.),(!/.!3'./=!/.!:(),(!
%()+(:.!1(!*'!%(*<$)*.2+/+1.1!()!(/!<%$2/(-.!$!()!/.!*$/'3+D)E!>/!1()+:%.%!.!:%'<$*!
(H,(%)$*!<'(1(!.N'1.%!.!3$)*$/+1.%!(/!<%$<+$!*(),+1$!1(!')$!-+*-$!N!.!%(*:'.%1.%*(!1(!
.-().@.*!3$),%.!B/=!').!,43,+3.!()!C'(:$!3.1.!0(@!&'(!(*3'3;.-$*!.!./:'+()!1(3+%p!Q5;+).!
3$)*,%'N(!3.1.!*(-.).!').!)'(0.!</.),.!&'(!:()(%.!()(%:F.!&'(-.)1$!3.%2D)RE![!,.-2+B)!
<$1(-$*!3'/,+0.%!/.!+)1+G(%()3+.!./!3./(),.-+(),$!:/$2./!N!*'*!+-</+3.3+$)(*E!S!/.!.<.,F.!*(!
/(!+),(%<%(,.!,F<+3.-(),(!3$-$!/.!.'*()3+.!1(!*(),+-+(),$=!<(%$!3$)!G%(3'()3+.!<'(1(!
%(G/(C.%!').!*'<%(*+D)!1(!*(),+-+(),$!&'(!*+%0(!!.!').!G')3+D)!<*+3$/D:+3.!I,+/"LE!ab'+B)!)$!
;.!<()*.1$!.!0(3(*!Qr+!)$!-(!<%($3'<$=!)$!-(!*(),+%B!-./Rc!
!
?)$!1(!/$*!-B,$1$*!-.*!(H,()1+1$*!<.%.!(0+,.%!,$1.!/.!G'(%@.!1(!/.*!.10(%,()3+.*=!(*!/.!1(!
<()*.%!(*<(%.)@.1$%.-(),(!dR(1DEB%#*D(.F(.&eE!>/!3'/,+0.%!QG+33+$)(*!2()+:).*R!<'(1(!
%(*'/,.%!3$)G$%,.2/(!()!')!-')1$!&'(!.!-()'1$!(*!<$3$!.-+:.2/(J!*+)!(-2.%:$=!,./(*!
G+33+$)(*!<'(1()!0$/0(%*(!1(*+/'*+$)(*!<(/+:%$*.*!3'.)1$!*(!+)*+*,(!()!.1;(%+%*(!.!(//.*!.!
<(*.%!1(!/.!.2%'-.1$%.!(0+1()3+.!()!3$),%.7ME!>)!(/!1(2.,(!*$2%(!(/!3./(),.-+(),$!.2')1.)!
/$*!<()*.-+(),$*!//()$*!1(!(*<(%.)@.=!3%(.)1$!).%%.,+0.*!3$-$!Q9.!,(3)$/$:F.!y3.<,'%.!N!
./-.3().-+(),$!1(!3.%2D)=!()(%:F.!)'3/(.%=!(/!3.%2D)!0(:(,./=!/.!:($+):()+(%F.=!+*,6z!)$*!
*./0.%4R=!Q8(*$/0(%(-$*!(*,(!<%$2/(-.!3$-$!/$!;(-$*!;(3;$!()!(/!<.*.1$!3$)!$,%$*!
<%$2/(-.*!*+-+/.%(*R=!$!*+-</(-(),(=!QS/:$!*(!)$*!$3'%%+%4RE!
!
9.!6+*,$%+.!<'(1(!+/'-+).%!(/!<%(*(),(!()!').!G$%-.!()!&'(!(/!.)4/+*+*!3$),(-<$%4)($!)$!
<'(1(!;.3(%/$E!k(!-.)(%.!&'(!<(%-F,.*(-(!%(*3.,.%!/.!(H<(%+()3+.!1(!,%(*!(<+*$1+$*!
;+*,D%+3$*!&'(!)$*!<'(1()!<%$<$%3+$).%!').!3$-<%()*+D)!-4*!*',+/!1(!/.!).,'%./(@.!1(!/.!
)(:.3+D)!1(/!3.-2+$!3/+-4,+3$E!>/!<%+-(%$=!/.!3.-<.K.!3$),%.!/.!,($%F.!:()(%./!1(!/.!
%(/.,+0+1.1!1(!>+)*,(+)=!<%$0((!')!,(-</(,(!-+*,(%+$*.-(),(!3$-</(,$!<.%.!(/!.,.&'(!
3$)*(%0.1$%!$3;$!1B3.1.*!1(*<'B*=!*$2%(!/.!3+()3+.!1(/!3/+-.E!
!
=)8'5#+(8'>'7<*!#)!+(!"#$?@+',(!&#!A#'<(5!
!
>*!1+GF3+/!+-.:+).%!')!1(*3'2%+-+(),$!3+(),FG+3$!-4*!.2*,%.3,$!N!<$/F,+3.-(),(!-()$*!
3$),()3+$*$=!&'(!/.!,($%F.!:()(%./!1(!/.!%(/.,+0+1.1!1(!>+)*,(+)E!SI)!.*F=!()!/.!1B3.1.!1(!/$*!
"L7M*=!.,%.C$!()!/.!S/(-.)+.!1(!O(+-.%!').!G+(%.!3$),%$0(%*+.!()!/.!&'(!/$*!3$)*(%0.1$%(*!
N!/$*!'/,%.).3+$)./+*,.*!/.!3$)*+1(%.2.)!').!0+)1+3.3+D)!1(!*'*!$<$)(),(*!A/+2(%./(*=!
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1(!>+)*,(+)!()!"LM^!N!*'!(H</$*+D)!()!(/!(*3().%+$!<I2/+3$!()!"L7M=!B*,.!).,'%./-(),(!
;.2F.!.,%.F1$!')!+),()*$!1(2.,(!N!3%F,+3.*!1(),%$!1(!/.!3$-')+1.1!3+(),FG+3.E!S/:')$*!GF*+3$*!
(-+)(),(*!)$!*D/$!/.!%(3;.@.2.)!*+)$!&'(!(*,.2.)!.)*+$*$*!1(!(H<%(*.%!*'*!.%:'-(),$*!()!
<I2/+3$E!9$*!1$*!-4*!<%$-+)(),(*!G'(%$)!>%)*,!i(;%3l(!N!#;+/+<<!9().%1E!
!
i(;%3l(!(%.!')!GF*+3$!(H<(%+-(),./!&'(!3%(F.!&'(!/.!,($%F.!1(/!B,(%!.I)!<$1F.!*(%!%(*3.,.1.E!
>)!"L"P!<'2/+3D!').!%(G',.3+D)!*(K./.)1$!/.*!.2*'%1(3(*!N!3$),%.1+33+$)(*!1(!/.!,($%F.!1(!
/.!%(/.,+0+1.1PPE!8(,D!.!>+)*,(+)!()!0.%+$*!3$/$&'+$*=!3$)1'3+()1$!.!&'(!>+)*,(+)!/(!
3$-(),.%.!43+1.-(),(!.!')!.-+:$!&'(!*+!i(;%3l(!Q,'0+(*(!,.),.!+),(/+:()3+.!3$-$!
.',$(*,+-.=!*(%F.!</.3(),(%$!1+*3',+%!3$)!B/RPTE!i(;%3l(!G'(!(/!I)+3$!3+(),FG+3$!&'(!;.2/D!()!
/.!(*3.2%$*.!%(')+D)!3$),%.!>+)*,(+)!()!/.!f+/.%-D)+3.!1(!Z(%/F)!()!"L7M!d0(%!-4*!
.1(/.),(eE!
!
#;+/+<<!9().%1=!:./.%1$).1$!3$)!(/!<%(-+$!Y$2(/=!G'(!')!3+(),FG+3$!3'N$!,%.2.C$!
(H<(%+-(),./!()!fF*+3.!(*,.2.!*+()1$!$<.3.1$!<$%!/.*!,($%F.*!.2*,%.3,.*!1(!/$*!GF*+3$*!
-.,(-4,+3$*=!r'!;$*,+/+1.1!.!/.!%(<I2/+3.!1(!O(+-.%!*(!3$-2+)D!3$)!*'*!%(*(),+-+(),$*!
<%$G(*+$)./(*!<.%.!/+:.%/$!.!/$*!<%$,$VG.*3+*,.*!&'(!*(!$<$)F.)!.!>+)*,(+)J!')!3.-+)$!&'(!/$!
3$)1'C$!').!1B3.1.!1(*<'B*!.!3$)0(%,+%*(!()!(/!j(G(!1(!/.!fF*+3.!S%+.!2.C$!(/!3$),%$/!).@+!3$)!
/.!,.%(.!1(!(H<'/*.%!/.!GF*+3.!C'1F.!1(!/.!.3.1(-+.P^E!!
!
r(%F.!+)3$%%(3,$!N!$G()*+0$!*':(%+%!&'(!/$*!3+(),FG+3$*!1(,%.3,$%(*!1(/!3./(),.-+(),$!:/$2./=!
3$-$!f%+(1%+3l!r(+,@=!f%(1!r+):(%=!#.,%+3l!X+3;.(/*!(!o.)!#/+-(%=!3$-<.%,()!(/!
.),+*(-+,+*-$!$!/.*!*+-<.,F.*!).@+*!1(!9().%1J!*+)!(-2.%:$=!3$-<.%,()!/.!%(*+*,()3+.!
<(%*+*,(),(!1(!i(;%3l(!./!3$)*()*$=!*'!1+*<$)+2+/+1.1!.!'*.%!*'!%(<',.3+D)!<.%.!<%$-$0(%!
*'*!<'),$*!1(!0+*,.!()!<I2/+3$!N!*'!3(%3.).!.*$3+.3+D)!3$)!$%:.)+@.3+$)(*!1(!1(%(3;.E!
t.-2+B)!-+-(,+@.)!-'3;$*!1(!/$*!3/.-$%(*!1(!i(;%3l(!.')&'(!)$!*'!+)*+*,()3+.!1(!&'(!
>+)*,(+)!(%.!3'/<.2/(!1(!</.:+$!dN!,.-2+B)!1(!G%.'1(eE!
!
9$*!.),+V%(/.,+0+*,.*!*(!3$)0()3+(%$)!1(!&'(!*'!,%.2.C$!(*,.2.!*+()1$!*'<%+-+1$=!(H3/'+1$!1(!
/.*!%(0+*,.*!<%$G(*+$)./(*!<$%!/.!-'3;(1'-2%(!&'(!.<$N.2.!.!>+)*,(+)=!1(!/.!-+*-.!-.)(%.!
&'(!./:')$*!1(!/$*!Q(*3B<,+3$*R!3%(()!&'(!/.!3$%%(*<$)1()3+.!1(/!'%()"*+&"*+!%(+0+)1+3.!*'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PP!#%+-(%!,%.2.C$!3+,.1$!()!/.!%(GE!7T=!<E!7T7E!
PT!o2+1E!<E!7TTE!
P^!5'%+$*.-(),(=!/.!,%.1'33+D)!./!+):/B*!1(/!/+2%$!1(!9().%1!*$2%(!:%.)1(*!;$-2%(*!1(!
3+()3+.=!&'(!(H3/'F.!.!>+)*,(+)=!*(!',+/+@.2.!.I)!()!/.*!(*3'(/.*!N!')+0(%*+1.1(*!2%+,4)+3.*!()!
/.!1B3.1.!1(!/$*!"L^M*E!



! "7!

1+3;$!1(!&'(!*'!,%.2.C$!;.!*+1$!(),(%%.1$!<$%!')!:%'<$!.',$<%$,(:+1$P_E!S')&'(!/.!
$<$*+3+D)!.!/.!%(/.,+0+1.1!<%$0()F.!1(!.-2$*=!.3,+0+*,.*!3+(),FG+3$*!$!<$/F,+3$*=!<%$),$!*(!
0$/0+D!1+GF3+/!1+*,+):'+%/$*=!,./!N!3$-$!.;$%.!.&'(//$*!3+(),FG+3$*!&'(!%(3;.@.)!/.!3+()3+.!1(/!
3/+-.!*$)!%4<+1.-(),(!.,%.F1$*!.!/.!%(1!1(!+1(D/$:$*!1(!1(%(3;.!()!(/!3$%.@D)!1(!/.!
1(,%.33+D)E!9$*!-4*!<%$-+)(),(*!1(!(),%(!(//$*!.<.%(3()!.;$%.!()!/.*!3$)G(%()3+.*!1(/!
o)*,+,',$!6(.%,/.)1=!.3,'./-(),(!(/!:%'<$!-4*!.3,+0$PUE!
!
>%)*,!i(;%3l(!1(*.%%$//D!')!.%:'-(),$!(/.2$%.1$!1(!/.!Q;+<)$*+*!1(!-.*.*R!<.%.!(H</+3.%!
/.!3%(1'/+1.1!1(/!<I2/+3$!./!.3(<,.%!').!,($%F.!&'(!(%.!,.)!-.)+G+(*,.-(),(!G./*.=!
.%:'-(),$!&'(!<'2/+3D!()!G$%-.!1(!/+2%$!()!"L7TPWE!S!/$*!1(,%.3,$%(*!1(/!3/+-.!,.-2+B)!*(!
/(*!;.!<(1+1$!&'(!(H</+&'()!(/!<$%&'B!/.!-.N$%F.!1(!/$*!-+(-2%$*!1(/!<I2/+3$!.3(<,.)!/.!
3+()3+.!1(/!3/+-.!N!/.!)(3(*+1.1!1(!<$/F,+3.*!1(!.2.,+-+(),$J!.!/$!&'(!(/!1(,%.3,$%!f%(1!r+):(%!
;.!3$),(*,.1$!3.)./+@.)1$!/.!,($%F.!1(!i(;%3l(!3$)!(/!.%:'-(),$!1(!&'(!/.!3+()3+.!1(/!3/+-.!
(*!').!G$%-.!1(!Q;+*,(%+.!.-2+(),./!3$/(3,+0.RPLE!!
!
>/!.:+,.1$%!<$/F,+3$!-4*!1(*,.3.1$!()!3$),%.!1(!>+)*,(+)!(%.!')!<%$,$V).@+!N!.),+V*(-+,.!
//.-.1$!#.'/!O(N/.)1E!o):()+(%$!1(!<%$G(*+D)=!O(N/.)1!(%.!')!1(-.:$:$!-()$%!&'(!;.2F.!
1(3/.%.1$!&'(!,.),$!B/!3$-$!*'*!.*$3+.1$*=!Q/'3;.%F.)!<.%.!/+2(%.%!.!/.!3+()3+.!./(-.).!1(!
/$*!C'1F$*RTME!5$)!(*,(!G+)=!O(N/.)1!G')1D!/.!r$3+(1.1!t%.2.C.1$%.!1(!5+(),FG+3$*!S/(-.)(*!
<.%.!/.!#%(*(%0.3+D)!1(!/.!5+()3+.!#'%.E!r'!<%+-(%!.3,$=!()!S:$*,$!1(!"L7M=!G'(!(/!1(!
%(3/',.%!.!i(;%3l(!<.%.!1+%+:+%*(!.!')!<I2/+3$!%+C$*$!()!').!%(')+D)!()!/.!f+/.%-D)+3.!1(!
Z(%/F)E!>+)*,(+)!*(!')+D!.!/.!.'1+()3+.!<.%.!(*3'3;.%!3$-$!*'!,($%F.!(%.!1()')3+.1.!N!*'!
3.%43,(%!(%.!1+G.-.1$E!>)!(/!0(*,F2'/$!*(!()3$),%.2.)!.!/.!0(),.!1+*,+),+0$*!3$)!/.!10g1*(F"!N!
/+,(%.,'%.!.),+V*(-+,.T"E!
!
9.!r$3+(1.1!t%.2.C.1$%.!1(!5+(),FG+3$*!S/(-.)(*!<.%.!/.!#%(*(%0.3+D)!1(!/.!5+()3+.!#'%.!
G'(!')!:%'<$!G')1.1$!<$%!O(N/.)1!<.%.!3%(.%!/.!+-<%(*+D)!1(!&'(!(H+*,F.!')!:%'<$!3%(F2/(!
1(!3+(),FG+3$*!&'(!*(!%(*+*,F.!.!/.!/$3'%.!1(!>+)*,(+)E!k'%.),(!')!,+(-<$=!>+)*,(+)!-+*-$!*(!
0+$!1(*+/'*+$).1$!3$)!/.!(*,%.,(:+.=!.),(*!1(!1.%*(!3'(),.!1(!/.!0(%1.1(%.!).,'%./(@.!1(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P_!S/(:.)1$!3()*'%.!()!"L7"=!./:')$*!$<$)(),(*!1(!>+)*,(+)!(*,.2/(3+(%$)!*'!<%$<+.!
+)*,.)3+.!<.%.!$,$%:.%!<%(*,+:+$p!Q9.!S3.1(-+.!1(!/.*!Y.3+$)(*R=!').!.*$3+.3+D)!
+),(%).3+$)./!&'(!$,$%:.2.!;$)$%(*!.!/$*!3+(),FG+3$*!.),+V%(/.,+0+*,.*!N!<%$-$0F.!/.!3+()3+.!
Q/+2%(R!d8(GE!7PeE!
PU!k(!*'(%,(!&'(=!<$%!(C(-</$=!3+(),FG+3$*!Q%(*<(,.2/(*R!3$-$!f%(1!r+):(%=!8+3;.%1!9+)1@()=!
5%.+:!o1*$=!O+//+(!r$$)=!o.)!#/+-(%=!O+//+.-!n+)+)-$),;=!i.%,;!#./,%+1:(!N!Z$2!5.%,(%=!
<.%,+3+<.)!()!/.*!3$)G(%()3+.*!1(/!o)*,+,',$!6(.%,/.)1!C'),$!3$)!(H,%(-+*,.*!<$/F,+3$*!3$-$!
5;%+*,$<;(%!X$)3l,$)=!S)1%(+!o//.%+$)$0!N!X.%3!X$%.)$!
d;,,<pqqgggE;(.%,/.1)E$%:q(0(),*q7M"M5;+3.:$q<%$:%.-E;,-/eE!
PW!QCD+#\+",*(-.#*-#\+%"*(0(*J#CD+-/JH#Q2#CD+#=.*(IG(.1*+(.#'")5"(&.#(.#7+/)".J#(.#_A?@>6#6E!
i$())(%E!3,(+.,+#(.#'-.*+<*=!1d"e=!"MUVPP=!<E!"7M=!"LLPE!
PL!5+,.1$!()!(/!,(%3(%!,%.2.C$!1(!/.!%(GE!T=!<E!"PPE!
TM!8(GE!PW=!<E!"7M!GGE!
T"!8(GE!7"=!<E!7"UE!



! "P!

1+3;.!*$3+(1.1E!S3,'./-(),(=!0.%+.*!$%:.)+@.3+$)(*!<*('1$V3+(),FG+3.*!*(!$<$)()!
.3,+0.-(),(!.!/.!3+()3+.!1(/!3/+-.E!9.!S*$3+.3+D)!1(!XB1+3$*!N!5+%'C.)$*!S-(%+3.)$*!(*!')!
(C(-</$T7=!:%'<$!&'(!.1(-4*!(*!%(*<$)*.2/(!1(!$%:.)+@.%!.3,$*!1(!3.-<.K.!<.%.!(/!Qt(.!
#.%,NR!1(!/$*!-B1+3$*E!9.!5$./+3+D)!<.%.!(/!S0.)3(!1(!/.!5+()3+.!r(:'%.!G'(!')$!1(!/$*!
:%'<$*!<+$)(%$*=!(*,.2/(3+1$!+)+3+./-(),(!<$%!N!<.%.!1(G()1(%!/$*!+),(%(*(*!/+:.1$*!.!/.!
+)1'*,%+.!1(/!,.2.3$=!&'(!()!/.!1B3.1.!1(!/$*!.K$*!"LLM*!*(!3$)0+%,+D!.!/.!1(,%.33+D)!1(/!
3./(),.-+(),$!:/$2./E!8(3+(),(-(),(=!f%(1!r+):(%!G$%-D!(/!#.)(/!Y$V:'2(%).-(),./!(!
o),(%).3+$)./!*$2%(!5.-2+$!5/+-4,+3$E!9.!<'2/+3.3+D)!*(-.)./!./(-.).!N+/#35(+&+%H#)$,D!
&'(!Q,.)!+-<%(*+$).),(!3$-$!(*,(!,F,'/$!*'().=!(/!Yo#55!)$!(*!$,%.!3$*.!&'(!').!3$/(33+D)!
1(!3+(),FG+3$*!&'(!<+()*.)!+:'./!N!&'(!r+):(%!;.!%(')+1$!.!*'!./%(1($%RTPE!>/!.-</+$!'*$!1(/!
,B%-+)$!Q3+()3+.!*(:'%.R!&'(!;.3()!/$*!1(,%.3,$%(*!<.%.!3$),%.*,.%!3$)!(/!,B%-+)$!Q3+()3+.!
2.*'%.R!&'(!.<.%(3(!()!%(0+*,.*!<%$G(*+$)./(*!N!%(<$%,(*!1(/!#.)(/!o),(%:'2(%).-(),./!
*$2%(!5.-2+$!5/+-4,+3$!do#55e=!(*!*+-+/.%!.!/.!+)0$3.3+D)!1(!/$*!.),+V%(/.,+0+*,.*!./!,B%-+)$!
Q3+()3+.!<'%.RJ!(/!3$),%.*,(!3$)!/.!Q3+()3+.!C'1F.R=!3$)!3/.%$*!,$)$*!%.3+./(*=!*(!()3'(),%.!
.'*(),(!()!(/!1(2.,(!.3,'./E!!
!
>)!')!<.)G/(,$!<%(3'%*$%!1(!/.*!<(,+3+$)(*!%(3+(),(*!()/+*,.)1$!/$*!)$-2%(*!1(!/$*!
3+(),FG+3$*!&'(!%(3;.@.)!/.!3+()3+.!1(/!3.-2+$!3/+-4,+3$=!()!"LP"!')!:%'<$!&'(!+)3/'F.!1$*!
/.'%(.1$*!3$)!(/!<%(-+$!Y$2(/=!<'2/+3D!'(+.#"B*-/+1#+.#,-.*/"#4+#G(.1*+(.E!r(%F.!C'*,$!
*'<$)(%!&'(!*D/$!')!<'K.1$!1(!/$*!3+()!(),()1F.!/.!,($%F.!1(!/.!%(/.,+0+1.1E!5'.)1$!*(!/(!
*$/+3+,D!.!>+)*,(+)!&'(!%(*<$)1+(*(=!>+)*,(+)!<%(:'),D!<$%!&'B!*(!)(3(*+,.2.)!3+()!
3+(),FG+3$*!<.%.!%(G',.%!/.!,($%F.p!Q3(#+1*B0(+1+#+TB(0-,"4-H#B.-#1[%-#8"1*"/c"RE!5$-$!
3$+)3+1()3+.=!'(+.#"B*-/+1#+.#,-.*/"#4+#G(.1*+(.!G'(!<'2/+3.1$!()!9(+<@+:=!/':.%!1(!
).3+-+(),$!1(!')!<.)G/(,$!3$),%.!/.!3+()3+.!1(/!3./(),.-+(),$!:/$2./!,+,'/.1$!/.!k(3/.%.3+D)!
1(!9(+<@+:E![%:.)+@.1$!<$%!')!0+(C$!Q(*3B<,+3$R=!f%(1!r+):(%=!(!+)+3+./-(),(!G+%-.1$!<$%!WM!
3+(),FG+3$*=!+)3/'F.!.!-'3;$*!*+:).,.%+$*!3$-</(,.-(),(!1(*3./+G+3.1$*!$!.!&'+()(*!).1+(!
;.2F.!.10(%,+1$!&'(!*'!)$-2%(!*(%F.!'*.1$E!?)!*D/$!.%,F3'/$!()!').!%(0+*,.!3+(),FG+3.!
;'2+(*(!,()+1$!-'3;$!-.*!<%(*()3+.!&'(!/.*!WM!G+%-.*E!!
!
>)!/$*!>*,.1$*!?)+1$*=!0.%+$*!.3,+0+*,.*!3$),%.!/.!3+()3+.!1(/!3.-2+$!3/+-4,+3$!%(G/(C.)!;$N!
()!1F.!(/!<.<(/!1(!#.'/!O(N/.)1TT=!.1$<,.)1$!')!(*,+/$!1(!3.-<.K.!1(-.:D:+3$=!%'1$!N!
.:%(*+0$E!X'(*,%.)!')!<'),$!1(!0+*,.!3F)+3$!%(*<(3,$!1(!/$*!;(3;$*!3+(),FG+3$*=!.,.3.)!
1(/+2(%.1.-(),(!.!3+(),FG+3$*!3$)!(/!<%$<D*+,$!1(!*+/()3+.%/$*!N!3'/,+0.)!/+:.*!3$)!%(1(*!1(!
:%'<$*!3$)*(%0.1$%(*E!
!
S!/$!/.%:$!1(!/.!1B3.1.!1(!/$*!.K$*!"L7M*!(!+)+3+$!1(!/$*!"LPM*=!>+)*,(+)!,()F.!,(-$%!<$%!*'!
*(:'%+1.1E!?).!0(@!&'(!*'!%$*,%$!*(!0$/0+D!.-</+.-(),(!%(3$)$3+1$=!/$*!.3,+0+*,.*!'/,%.V
).3+$)./+*,.*!/(!//.-.2.)!Qj'1F$!*'3+$R!()!/.!3.//(!N!.!-()'1$!%(3+2F.!.-().@.*!()!(/!3$%%($E!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T7!t(%3(%!,%.2.C$!3+,.1$!()!/.!%(GE!T=!<E!7T^E!
TP!QCD+#C/"0+%(.&#3"%+1)+.#-E#'%()"*+#3F+5*(,(1)RE!5E!X(N(%E!35(+&+%#^.%(.+=![3,'2%(!W=!7M"ME!
;,,<pqqgggE*<+(:(/E1(q+),(%).,+$)./qg$%/1qM="^"W=U7"WT_=MME;,-/!
TT!#$%!%.@$)(*!&'(!<(%-.)(3()!$2*3'%.*==!O(N/.)!(-+:%D!.!/$*!>*,.1$*!?)+1$*!()!/.!1B3.1.!
1(!/$*!.K$*!"LPM*E!8(GE!PW=!<E!"7PE!



! "T!

>)!"L77!3.)3(/D!').!3$)G(%()3+.!()!')!3$):%(*$!3+(),FG+3$!./!;.3(%*(!<I2/+3.*!/.*!<%$,(*,.*!
</.)(.1.*!<$%!*'*!()(-+:$*T^E!>/!3/+-.!<$/F,+3$!()!/$*!>*,.1$*!?)+1$*!(*!.3,'./-(),(!-'N!
1+*,+),$!./!1(!/.!S/(-.)+.!1(!O(+-.%=!<(%$!/$*!3+(),FG+3$*!1(/!3/+-.!;.)!*+1$!(/!2/.)3$!1(!').!
3.-<.K.!1(!.2'*$!N!.-().@.*!,.),$!<$%!<$/F,+3$*!3$-$!<$%!3+2(%).',.*!1(*;$)(*,$*T_E!>/!
*().1$%!%(<'2/+3.)$!j.-(*!o);$G(!;.!<(1+1$!&'(!/$*!3+(),FG+3$*!.G%$),()!3.%:$*!3%+-+)./(*J!
/$*!-(1+$*!3$)*(%0.1$%(*=!/+1(%.1$*!<$%!O-<#P+R1!<%$<+(1.1!1(!8'<(%,!X'%1$3;!N!CD+#
C()+1!1(!9$)1%(*=!*(!;.)!<%$<'(*,$!1(*.3%(1+,.%!.!/$*!3+(),FG+3$*!1(/!3+/-.!N!<%$-+)(),(*!
3$-(),.%+*,.*!1(!1(%(3;.!;.)!<%$0$3.1$!.!*'*!(*3'3;.*!<.%.!%(./+@.%!.3,$*!1(!+),+-+1.3+D)E!
!
5'.)1$!(/!.3,+0+*,.!X.%3!X$%.)$!1(3/.%D!%(3+(),(-(),(!&'(!/$*!3+(),FG+3$*!1(/!3/+-.!
-(%(3F.)!*(%!G/.:(/.1$*!<I2/+3.-(),(TU=!;'2$!').!%(*$).)3+.!.,(%%.1$%.!3$)!(/!()3.2(@.1$!
*$2%(!').!G$,$:%.GF.!1(!S/2(%,!>+)*,(+)!()!').!%(0+*,.!).@+!&'(!1(3F.p!QSI)!)$!;.!*+1$!
3$/:.1$RTWE!k+3;.!<'2/+3.3+D)!*(!%(./+@D!()!"LPP=!(/!.K$!()!B/!&'(!>+)*,(+)!.2.)1$)D!
S/(-.)+.!<.%.!<$3$!1(*<'B*=!.3(<,.%!')!3.%:$!()!/.!?)+0(%*+1.1!1(!#%+)3(,$)!()!/$*!
>*,.1$*!?)+1$*E!S;F=!.')&'(!*(!()3$),%.2.!.!%(*:'.%1$!1(!/$*!).@+*=!*'!<%(*()3+.!/(0.),D!
+)-(1+.,.-(),(!/.*!*$*<(3;.*!1(/!1+%(3,$%!1(/!fZo=!jE!>1:.%!6$$0(%E!r'!,($%F.!:()(%./!1(!/.!
%(/.,+0+1.1!)')3.!G'(!(*,%$<(.1.!<$%!/$*!.,.&'(*!<$/F,+3$*!A)$!<$1F.!*(%/$E!rD/$!(/!<%$:%(*$!
1(!/.!3+()3+.=!()!/.!G$%-.!1(!/.!,($%F.!3'4),+3.=!3.'*D!/.!%(.G+%-.3+D)!1(!/$*!3+(),FG+3$*E!9$!
-+*-$!$3'%%+%4!3$)!(/!3./(),.-+(),$!:/$2./=!.')&'(!1()+:%.%!*+*,(-4,+3.-(),(!.!/.!3+()3+.!
3.'*.%4!')!%(,%.*$!()!/.!%(*<'(*,.!.!/.!.-().@.!&'(!,()1%4!:%.0(*!3$)*(3'()3+.*E!
!
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