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&32!833(>&#8>,!,LL(-#)!#(!83>(0>,!K&-,3#)!83!)/%((0)!2-(>,!,&-0J!/%&-#,-!L(-6&#8(3N!;5#!#%,!/(3/,K#!
V58/]0J!?,/&6,!K&-#!(L!&!65/%!?-(&2,-!82,(0(98/&0!/-8#8V5,!(L!K5?08/!,25/&#8(3NBA!'%&-#,-)!,6,-9,2!83!
#%,!/(3#,G#!(L!&!9-(M839!),3),!#%&#!#%,!2,#,-8(-&#839!V5&08#J!(L!#%,!SN.N!,25/&#8(3!)J)#,6!M&)!
#%-,&#,3839!?(#%!)(/8&0!)#&?808#J!83!SN.N!/8#8,)!&32!#%,!/(53#-JF)!/(6K,#8#8>,3,))!83!#%,!90(?&0!,/(3(6JNBB!!
!
$%80,!/-8#8/)!3(#,2!K-(?0,6)!&/-())!#%,!,25/&#8(3&0!0&32)/&K,<!K5?08/!,25/&#8(3!83!6&3J!(L!#%,!
/(53#-JF)!5-?&3!/,3#,-)!/&6,!83!L(-!#%,!6()#!83#,3),!/-8#8/8)6N!+%8)!083,!(L!#%83]839!82,3#8L8,2!,G/,))8>,!
/,3#-&08P&#8(3!&32!-,950&#8(3<!#%,!K(M,-!(L!#,&/%,-)!538(3)!&32!&!9,3,-&0!0&/]!(L!)/%((0!&//(53#&?808#J!
L(-!,25/&#8(3&0!(5#/(6,)!&)!#%,!-((#)!(L!#%,!K,-/,8>,2!Z/-8)8)[!(L!K5?08/!,25/&#8(3NB@!7,9&-20,))!(L!
M%,#%,-!(-!3(#!)5/%!&!/-8)8)!,G8)#,2<!#%,!/(66(3!K,-/,K#8(3!(L!&!/-8)8)!83!5-?&3!,25/&#8(3lM8#%!/%&-#,-!
)/%((0)!&)!&3!86K(-#&3#!K&-#!(L!#%,!-,)K(3),!#(!#%,!/-8)8)l?,/&6,!&!K(M,-L50!2-8>,-!(L!/%&-#,-!)/%((0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T!=(*".<0$2-1H$*+($="0+?1"-'@$>0*.H"*('$A&H?(-$12$3+"-*(-$;4+11<0$T$;*&'()*06$8GUVQ8GUW<!="+F`!"``W"=':!\O7!DS;N!
'4"7+:7!.'4OO`.!a\,?N!@ABCd<!%##KeYYMMMNK5?08//%&-#,-)N(-9YMKU/(3#,3#Y5K0(&2)Y@ABCYA@Y=,MU&32U'0(),2U
7,K(-#U\,?-5&-JU@ABCBNK2LN!
Q!H,-,]!$N!;0&/]<!3.K.<$!./+*0$")'$3+"-*(-$;4+11<0@$B(001)0$*1$%($B("-)('<!gC!\`"N!`N!7:_N!BX@k!a@AB@dN!
BA!;()#(3!+,&/%,-)!S38(3<!3+"-*(-$;4+11<0@$C+($:-1H.0(6$*+($X#5(6$*+($!("<.*#6!%##KeYYMMMN?#5N(-9Y%(#U
8))5,)Y/%&-#,-U)/%((0)!a0&)#!>8)8#,2!.,K#N!@C<!@ABCdN!
BB!+%8)!),3),!(L!9&#%,-839!2((6!&/#5&00J!?,9&3!&!L,M!J,&-)!K-8(-!#(!#%,!,6,-9,3/,!(L!/%&-#,-!)/%((0)!M8#%!#%,!
-,0,&),!(L!&!],J!-,K(-#!?J!&!/(668))8(3!/-,&#,2!?J!#%,!7,&9&3!"26838)#-&#8(3!83!BQTkN!;(($F$A"*.1)$"*$!.0I@$C+($
OH5(-"*.K($21-$>'&4"*.1)"<$!(21-H<!+4:!="+F`!'O11F=!O=!:n':``:=':!W=!:HS'N!a"K-80!BQTkd<!
%##KeYY2&#&/,3#,-N)KK)N(-9Y5K0(&2)Y)(#Mh&h3&#8(3h&#h-8)]hBQTkNK2LN!
B@!`8)&!.3,00<!9.M$*+($3.*#$;4+11<0@$Y1K.)/$F<<$;4+11<0$*1$3+"-*(-QB.I($F&*1)1H#<!7:".O=!\OS=H"+WO=!DO`W'f!;7W:\!TX!
a1&-/%!@ABAd<!%##KeYY-,&)(3N(-9YL80,)YK?TXhL8Gh)/%((0)h/%&-#,-)NK2LN!
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9-(M#%N!:/%(839!D-(L,))(-!;0&/]F)!&)),))6,3#!(L!#%,!/%&-#,-!6(>,6,3#<!&!K-(683,3#!&3&0J)#!(L!#%,!
/%&-#,-!)/%((0!2,?&#,!3(#,2<!Z&3!53L(-#53&#,!)%8L#!(L!)(6,!/%&-#,-!)/%((0!&2>(/&/J!L-(6!&!K-&96&#8/!
V5,)#8(3!#(!82,3#8LJ!)/%((0!86K-(>,6,3#!)#-&#,98,)!#(!&3!82,(0(98/&0!K-,R528/,!&9&83)#!-,950&-!K5?08/!
)/%((0)N[Bk!
!
E8>,3!#%,!-&/8&0!&32!/50#5-&0!/(6K()8#8(3!(L!#%,!5-?&3!)/%((0!28)#-8/#)!532,-!28)/5))8(3<!2,?&#,)!(3!#%,!
/-8)8)!83!K5?08/!,25/&#8(3!%&>,!%&2!)#-(39!-&/8&0!&32!/50#5-&0!(>,-#(3,)N!'%&-#,-!)/%((0!9-(M#%!%&)!?,,3!
6()#!2-&6&#8/!83!K-,/8),0J!#%(),!5-?&3!)/%((0!28)#-8/#)!M%,-,!"L-8/&3U"6,-8/&3!)#52,3#)!&32!:3908)%!
`&395&9,!`,&-3,-)!(L#,3!6&],!5K!#%,!6&R(-8#J!(L!K5?08/!)/%((0!)#52,3#)N!")!(L!#%,!@AB@UBk!)/%((0!J,&-<!
`()!"39,0,)!%&2!6(-,!#%&3!#M8/,!&)!6&3J!/%&-#,-!)#52,3#)!&)!&3J!(#%,-!28)#-8/#!83!#%,!3&#8(3N!=,M!f(-]<!
D%80&2,0K%8&<!H,#-(8#!&32!'%8/&9(<!83!#%&#!(-2,-<!L(00(M,2!`()!"39,0,)!(3!#%,!08)#!(L!SN.N!)/%((0!28)#-8/#)!
M8#%!#%,!9-,&#,)#!356?,-!(L!/%&-#,-!)#52,3#)N!=,M!O-0,&3)<!M%8/%!-,?580#!8#)!28)#-8/#!(3!#%,!/%&-#,-!
6(2,0!&L#,-!45--8/&3,!I&#-83&<!0,2!#%,!/(53#-J!83!#%,!K,-/,3#&9,!(L!/%&-#,-!)#52,3#)<!L(00(M,2!?J!
H,#-(8#!&32!$&)%839#(3<!H'NBC!W3!/(66538#8,)!M%,-,!6&3J!"L-8/&3U"6,-8/&3!L&6808,)!L,0#!K((-0J!),->,2!
?J!#-&28#8(3&0!K5?08/!)/%((0)<!/%&-#,-)!)/%((0)!,6,-9,2!&)!&3!86K(-#&3#!,25/&#8(3&0!&0#,-3&#8>,N!!
!
")!#%,!/%&-#,-!)/%((0!),/#(-!%&)!9-(M3!&32!?-(&2,3,2!8#)!?&),!(L!)(/8&0!&32!K(08#8/&0!)5KK(-#<!)(!%&)!#%,!
/(3#-(>,-)J!(>,-!#%,!K,-L(-6&3/,!(L!#%,),!)/%((0)!&32!#%,!86K&/#!(L!/%&-#,-!,GK&3)8(3!(3!#%,!(>,-&00!
V5&08#J!(L!,25/&#8(3!83!#%(),!28)#-8/#)!83!M%8/%!/%&-#,-)!&-,!#&]839!%(02N!"!356?,-!(L!)#528,)!/(3/052,!
#%&#!)#52,3#)!&##,32839!/%&-#,-!)/%((0)!&-,!&/%8,>839!?,##,-!&/&2,68/!(5#/(6,)!#%&3!)8680&-!)#52,3#)!83!
3,&-?J!#-&28#8(3&0!K5?08/!)/%((0)NBc!OL#,3!5)839!#%,!)&6,!2&#&<!(#%,-!-,),&-/%,-)!-,&/%!>,-J!28LL,-,3#!
/(3/05)8(3)!/(3/,-3839!/%&-#,-!,LL,/#8>,3,))NBg!'0,&-0J<!#%,!,>82,3/,U?&),2!)(/8&0!)/8,3/,!2,?&#,!(3!
/%&-#,-)!8)!3(#!),##0,2<!&32!M800!3(#!?,!),##0,2!83!#%,!3,&-!L5#5-,N!1&3J!(?),->,-)!%&>,!)599,)#,2!#%&#!
#%,!K()8#8(3839!(L!#%(),!V5,)#8(3839!#%,!/%&-#,-!&0#,-3&#8>,!%&)!?,/(6,!R5)#!&)!82,(0(98/&0!&)!#%,!
#%83]839!#%&#!8)!2-8>839!/%&-#,-!,GK&3)8(3NBX!
!
+%,!L(00(M839!&3&0J)8)!,G&683,)!#%,!/%&-#,-!)/%((0!K%,3(6,3(3!L-(6!&!%56&3!-89%#)U?&),2!
K,-)K,/#8>,<!&!K,-)K,/#8>,!#%&#!M,!?,08,>,!8)!/(6K0,6,3#&-J!#(<!-&#%,-!#%&3!/(3#-&28/#(-J!#(!(-!
/(6K,#8#8>,!M8#%<!#%,!6(-,!/(66(30J!>(8/,2!/8>80!-89%#)!K,-)K,/#8>,)N!+%,!/(3/-,#,!K(08/J!(K#8(3!532,-!
28)/5))8(3!83!6&3J!)#&#,)!8)!/(3#835,2!/%&-#,-!)/%((0!,GK&3)8(3<!?5#!#%,!(30J!M&J!#(!K-(R,/#!#%,!08],0J!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Bk!H8&3,!7&>8#/%<!+4:!H:"+4!"=H!`W\:!O\!+4:!E7:"+!"1:7W'"=!.'4OO`!.f.+:1e!4O$!+:.+W=E!"=H!'4OW':!"7:!S=H:71W=W=E!
:HS'"+WO=!BkQ!a;&)8/!;((])!@AB@d!a/8#839!&3!(K838(3!L-(6!1&-#83!'&-3(J!,#!&0N<!C+($3+"-*(-$;4+11<$=&0*QZ5@$
>M"H.).)/$*+($>K.'()4($1)$3+"-*(-$;4+11<$>)-1<<H()*<!:'O=O1W'!DO`W'f!W=.+W+S+:!a@AAcddN!
BC!_&0,-8,!.#-&5))<!C+($UG$04+11<$'.0*-.4*0$E.*+$*+($H10*$4+"-*(-$04+11<$0*&'()*0<!+4:!$".4W=E+O=!DO.+!aH,/N!BB<!
@ABkd<!%##KeYYMMMNM&)%839#(3K()#N/(6Y?0(9)Y&3)M,-U)%,,#YMKY@ABkYB@YBBY#%,UBAU)/%((0U28)#-8/#)UM8#%U#%,U
6()#U/%&-#,-U)/%((0U)#52,3#)YN!
Bc!O3,!)5/%!)#52J!#%&#!-,/,8>,2!K&-#8/50&-!&##,3#8(3!M&)!/(325/#,2!83!@ABk!?J!#%,!',3#,-!L(-!7,),&-/%!(3!
:25/&#8(3&0!O5#/(6,)!a'7:HOd!&#!.#&3L(-2!S38>,-)8#JN!;((!A"*.1)"<$3+"-*(-$;4+11<$;*&'#$8GUV<!':=+:7!\O7!7:.:"7'4!
O=!:HS'N!OS+'O1:.!a@ABkd<!%##KeYY/-,2(N)#&3L(-2N,25Y2(/56,3#)Y='..o@A@ABko@A\83&0o@AH-&L#NK2LN!
Bg!;(($"32-,M!1&50!j!"??J!1/'0,00&32<!!(K.(E$12$A"*.1)"<$3+"-*(-$;4+11<$;*&'#$8GUV<!="+F`!:HS'"+WO="`!DO`W'f!
':=+:7!ab50N!Bg<!@ABkd<!%##KeYY3,K/N/(0(-&2(N,25Y#%83]#&3]Y-,>8,MU/-,2(U@ABkN!
BX!'(3(-!DN!$8008&6)<!X1E$*+($=(?"*($,K(-$3+"-*(-$;4+11<0$Y"I(0$Z0$=&H?(-<!+"`IW=E!DOW=+.!1:1O!a\,?N!c<!@ABCd<!
%##KeYY#&0]839K(83#)6,6(N/(6Y/&L,Y%(MU#%,U2,?&#,U(>,-U/%&-#,-U)/%((0)U6&],)U5)U256?,-N!
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%56&3!-89%#)!,LL,/#!(L!)5/%!,GK&3)8(3!8)!#(!&3&0JP,!#%,!,GK,-8,3/,!#(!2&#,!#%-(59%!&!%56&3!-89%#)!0,3)N!
$%80,!65/%!&3&0J)8)!(L!#%,!K(08/J!8))5,)!)5--(532839!/%&-#,-!)/%((0)!%&)!(>,-0((],2!#%8)!K,-)K,/#8>,<!
M,!?,08,>,!#%&#!%56&3!-89%#)!&3&0J)8)!%&)!#%,!K(#,3#8&0!#(!K-(>82,!K()8#8>,!9582&3/,!#(!#%,!K(08/J!
28)/5))8(3N!
!
O5-!&KK-(&/%!8)!,>82,3/,U?&),2N!!:6K0(J839!&!%56&3!-89%#)!0,3)!86K08,)!>8,M839!/%&-#,-!)/%((0!K-&/#8/,!
L-(6!#%,!>&3#&9,!K(83#!(L!#%,!>&-8,#J!(L!#-,&#8,)!&32!(#%,-!83#,-3&#8(3&0!&9-,,6,3#)!#%&#!,)#&?08)%!#%,!
-89%#!#(!,25/&#8(3!83!83#,-3&#8(3&0!0&MNBT!.5/%!&3&0J)8)!/&33(#!,)/&K,!#%,!M,89%#!(L!#%,!&?532&3#!
,>82,3/,!-,9&-2839!#%,!86K&/#!(L!/%&-#,-!)/%((0)!83!#%,!08>,)!(L!/%802-,3!83)82,!&32!(5#)82,!(L!#%(),!
)/%((0)N!"#!#%,!)&6,!#86,<!#%,!%56&3!-89%#)!L-&6,M(-]!-,)#)!(3!&!),#!(L!%56&3!>&05,)!#%&#!#%,!
83#,-3&#8(3&0!&9-,,6,3#)!&32!#-,&#8,)!),,]!#(!,GK-,))!&32!)5KK(-#N!$,!?,08,>,!#%&#!#%,!%56&3!-89%#)!
&KK-(&/%!%&)!#%,!K(#,3#8&0!#(!?(#%!&)),))!#%,!,>82,3/,!-,9&-2839!,GK,-8,3/,!(L!/%&-#,-!)/%((0)!&32!%,0K!
,6K(M,-!&!)#-(39!>&05,)U!?&),2!,LL(-#!#(!-,L(-6!,25/&#8(3!83!M&J)!#%&#!&-,!/(3)8)#,3#!M8#%!#%,!%56&3!
-89%#)!L-&6,M(-]N!!!
!
\(-!K-&/#8/&0!-,&)(3)<!M,!L(/5)!(5-!&3&0J)8)!(3!&!/&),!)#52J!(L!/%&-#,-!)/%((0!K-&/#8/,!83!&!)8390,!)#&#,<!
1&))&/%5),##)N!$%80,!#%,!)#&#,!8)!3(#!&6(39!#%(),!M8#%!#%,!%89%,)#!356?,-!(L!/%&-#,-!)/%((0!)#52,3#)!
(-!)/%((0)<!#%,!9-(M#%!(L!#%,!/%&-#,-!)/%((0!),/#(-!#%,-,!%&)!?,,3!#%,!(?R,/#!(L!/(3)82,-&?0,!3&#8(3&0!
&##,3#8(3NBQ!W3!&228#8(3<!#%,!9-(M#%!(L!/%&-#,-!)/%((0)!83!#%,!;&J!.#&#,!%&)!?,,3!#%,!)5?R,/#!(L!&!08>,0J!
K(08#8/&0!2,?&#,N!"//(-2839!#(!&!@ABB!)#52J!(L!1&))&/%5),##)!/%&-#,-)!?J!4&->&-2F)!',3#,-!L(-!:25/&#8(3!
D(08/J!7,),&-/%<!Z+%,!V5,)#8(3!(L!M%,#%,-!/%&-#,-!)/%((0)!?(()#!&/%8,>,6,3#!%&)!?,,3!&#!#%,!%,&-#!(L!
#%,!,25/&#8(3!K(08/J!2,?&#,!)#&#,M82,!&32!3&#8(3M82,<!M8#%!)K,/8&0!&##,3#8(3!#(!#%,!-(0,!#%&#!/%&-#,-!
)/%((0)!689%#!K0&J!83!28)&2>&3#&9,2!5-?&3!/(66538#8,)N[@A!\5-#%,-6(-,<!&3!83L05,3#8&0!@ABk!)#52J!L832)!
K&-#8/50&-0J!%89%!0,>,0)!(L!K,-L(-6&3/,!&#!1&))&/%5),##)!/%&-#,-)<!&32!)8390,2!(5#!;()#(3!/%&-#,-!
)/%((0)!&)!&6(39!#%,!%89%,)#!K,-L(-6839!/%&-#,-!)/%((0)!83!#%,!3&#8(3N@B!!
!
W3!b50J!@ABC<!&L#,-!#M(!2,/&2,)!(L!>8-#5&00J!5383#,--5K#,2!)5KK(-#!L(-!9-&25&0!,GK&3)8(3!(L!#%,!/%&-#,-!
)/%((0!),/#(-!83!#%,!)#&#,<!#%,!1&))&/%5),##)!.,3&#,!2,L,&#,2!&3!838#8&#8>,!#(!L5-#%,-!,3&?0,!/%&-#,-!
)/%((0!9-(M#%N@@!$%80,!&!)8390,!&/#8(3!/,-#&830J!2(,)!3(#!)893&0!&!#5-3839!K(83#!83!#%,!K(08#8/&0!2,?&#,!
&-(532!/%&-#,-)<!8#!2(,)!)599,)#!&!)%8L#!83!#%,!#,-6)!(L!#%&#!2,?&#,N@k!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
BT!.,,!O)*(-)"*.1)"<$B"E<!7WE4+!+O!:HS'"+WO=!D7Ob:'+<!%##KeYYMMMN-89%#U#(U,25/&#8(3N(-9YK&9,Y83#,-3&#8(3&0U0&M!
a0&)#!>8)8#,2!.,K#N!@C<!@ABCd<!L(-!&!)566&-J!(L!83#,-3&#8(3&0!0&M!)(5-/,)!,)#&?08)%839!#%,!-89%#!#(!,25/&#8(3N!
BQ!3+"-*(-$;4+11<$:(-21-H")4($.)$Y"00"4+&0(**0<!':=+:7!\O7!7:.:"7'4!O=!:HS'N!OS+'O1:.!a\,?N!@T<!@ABkd<!
%##KeYY/-,2(N)#&3L(-2N,25Y2(/56,3#)Y1"7,K(-#\83&0hAAANK2LN!!!!!
@A!b()%5&!HN!"39-8)#!,#!&0N<!;*&'()*$F4+.(K(H()*$.)$Y"00"4+&0(**0[$3+"-*(-$;4+11<0<!':=+:7!\O7!:HS'N!DO`W'f!7:.:"7'4!
"+!4"7_"7H!S=W_:7.W+f!ab&3N!@ABBd<!%##KeYY,/(3(68/)N68#N,25YL80,)YgCQkN!
@B!':=+:7!\O7!7:.:"7'4!O=!:HS'N!OS+'O1:.<!0&5-"!3(#,!BQN!
@@!'0&8-,!1/=,800<!Y"00N$;()"*($-(\(4*0$?.<<$*1$-".0($4+"-*(-$04+11<$<.H.*<!+4:!;O.+O=!E`O;:!ab50N!Bg<!@ABCd<!
%##KeYYMMMN?()#(390(?,N/(6Y6,#-(Y@ABCYAXYBgY),3&#,U-,R,/#)U?800U-&8),U/%&-#,-U)/%((0U
0868#YO_'$&]5CPSX%H\=fJBW8+1Y)#(-JN%#60N!
@k!O'N!
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W3!#%,!&3&0J)8)!#%&#!L(00(M)<!M,!,)#&?08)%!#%,!2,L838#8(3!(L!/%&-#,-!)/%((0)!&32!2,)/-8?,!#%,8-!0,9&0!
L(532&#8(3)!83!1&))&/%5),##)N!O3!#%&#!?&)8)<!M,!2,)/-8?,!#%,!,0,6,3#)!(L!#%,!/%&-#,-!)/%((0!,GK,-8,3/,!
#%&#!&-,!6()#!-,0,>&3#!#(!&!%56&3!-89%#)!&3&0J)8)!(L!#%,!K%,3(6,3(3!&32!#%,3!)599,)#!#%,!08],0J!%56&3!
-89%#)!,LL,/#)!(L!/(3#835,2!,GK&3)8(3!(L!#%,!/%&-#,-!)/%((0!),/#(-N!$%80,!(5-!,G&683&#8(3!(L!/%&-#,-!
)/%((0)!L(/5),)!(3!1&))&/%5),##)<!#%-(59%(5#!#%,!&3&0J)8)!M,!-,L,-,3/,!2,>,0(K6,3#)!83!(#%,-!)#&#,)!
#(!)599,)#!#%&#!#%,!2J3&68/)!2,)/-8?,2!83!1&))&/%5),##)!&-,!3(#!538V5,!&32!#%&#!#%,!/(3/05)8(3)!2-&M3!
6&J!M,00!%&>,!?-(&2,-!-,0,>&3/,N!

:/"+&6,&"&)/"2+%2&;0/''$1&
!
+%,!/%&-#,-!)/%((0!6(2,0!8)!3(#!,&)80J!2,L83,2N!.83/,!#%,!0,98)0&#8(3!,3&?0839!/%&-#,-)!(//5-)!&#!#%,!)#&#,!
0,>,0<!#%,!-,)50#839!)/%((0)!/&3!28LL,-!)8938L8/&3#0J!L-(6!)#&#,!#(!)#&#,N!+%,),!)/%((0)!2(<!%(M,>,-<!)%&-,!
/,-#&83!/%&-&/#,-8)#8/)!&/-())!)#&#,!,GK,-8,3/,)N!+%,!=&#8(3&0!'(3L,-,3/,!(L!.#&#,!`,98)0&#5-,)!/8#,)!#%,!
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)/%((0)N!O>,-!#86,<!&!>&-8,#J!(L!&/#(-)!%&>,!?,/(6,!83>(0>,2!83!2,>,0(K839!&32!83!6&3&9839!/%&-#,-!
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L(-6)!(L!28)#-8/#!(>,-)89%#N!E,3,-&00J<!4(-&/,!1&33!,6K0(J,,)!-,6&83!M8#%83!#%,!28)#-8/#!?&-9&83839!538#N!\532)!&-,!
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(L!,25/&#8(3N!
!
'(3)82,-&#8(3)!(L!#%,!&>&80&?808#J!(L!,25/&#8(3!-&8),!&!V5,)#8(3!#%&#!-,/5-)!/(3#835(5)0J!83!28)/5))8(3)!
-,9&-2839!/%&-#,-!)/%((0)N!'%&-#,-!)/%((0!K-&/#8/,!&32<!#%,-,L(-,<!&!K(08/J!(L!/%&-#,-!)/%((0!,GK&3)8(3!
&LL,/#)!#%,!/%802-,3!&##,32839!/%&-#,-!)/%((0)!>,-J!28LL,-,3#0J!#%&3!8#!86K&/#)!#%(),!83!#%,!#-&28#8(3&0!
K5?08/!)/%((0)N!"!%56&3!-89%#)!&3&0J)8)!65)#!#&],!83#(!&//(53#!#%,!,LL,/#!(L!&!K(08/J!(3!/%802-,3!M8#%83!
/%&-#,-)<!?5#!?&),2!(3!#%,!3(#8(3!(L!#%,!%56&3!-89%#)!&)!538>,-)&0<!)5/%!&3!&3&0J)8)!65)#!&0)(!/(3)82,-!
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)/%((0)N!!!
!
G##4221L1610KN+20(*4)02+C(20+L4+"L64+0'+C"$4+H&"#01#"6+(24+'<+0/4+4*(#"01')+0/"0+12+"?"16"L64,+!"&&14&2+
0/"0+H&4?4)0+20(*4)02+<&'C+"##4221)%+4*(#"01')+Z+1)04)01')"6+*12#&1C1)"01')R+#'20+L"&&14&2R+20&(#0(&"6+
122(42R+#'CC(01)%+*120")#42R+40#,+Z+C(20+L4+&4C'?4*,+
!
;J!0&M<!/%&-#,-!)/%((0)!&-,!L-,,!#(!&00!&##,32,,)!&32!#%,J!6&J!3(#!28)/-8683&#,!&9&83)#!&!)#52,3#!(3!&3J!
9-(532)N!7,),&-/%!&3&0JP,2!83!#%8)!-,K(-#!)599,)#)!#%&#<!&)!&!K-&/#8/&0!6&##,-<!)(6,!9-(5K)!(L!)#52,3#)!
%&>,!6(-,!28LL8/50#J!&//,))839!#%,!),->8/,)!(L!/%&-#,-!)/%((0)!#%&3!#%(),!K-(>82,2!?J!#-&28#8(3&0!K5?08/!
)/%((0)N!:3908)%!`&395&9,!`,&-3,-)!,3-(00!83!1&))&/%5),##)!/%&-#,-!)/%((0)!&#!-&#,)!)8938L8/&3#0J!0(M,-!
#%&3!#%,8-!K-,),3/,!83!#%,!(>,-&00!)#52,3#!K(K50&#8(3N!.#52,3#)!M8#%!)K,/8&0!3,,2)!&32!)#52,3#)!L-(6!
#%,!6()#!,/(3(68/&00J!28)&2>&3#&9,2!L&6808,)!aL-,,!053/%U,0898?0,!L&6808,)d!)%(M!#%,!)&6,!#,32,3/J<!
&0?,8#!#(!&!0,)),-!,G#,3#!#%&3!:``)N!H&#&!L-(6!(#%,-!)#&#,)!)599,)#!#%&#!1&))&/%5),##)!8)!3(#!&0(3,!83!8#)!
K&##,-3)!(L!/%&-#,-!)/%((0!>)N!#-&28#8(3&0!K5?08/!)/%((0!,3-(006,3#N!',-#&830J<!)(6,!(L!#%8)!,3-(006,3#!
9&K!8)!25,!#(!K,-)(3&0!K-,L,-,3/,)!(L!)#52,3#)!&32!L&6808,)<!M%80,!/%&-#,-!)/%((0)F!(M3!K(08/8,)!&32!
&/#8(3)!a83/052839!Z/(53),0839!(5#[!(L!)(6,!)#52,3#)d!&0)(!%&>,!&3!86K&/#N!!
!
WL!)(6,!9-(5K)!&-,!532,-U-,K-,),3#,2!83!/%&-#,-!)/%((0)<!(#%,-!9-(5K)!&-,!K-(K(-#8(3&00J!(>,-U
-,K-,),3#,2!83!#%(),!)/%((0)N!W3!#%,!),/#(-!&)!&!M%(0,<!"L-8/&3U"6,-8/&3!)#52,3#)!&32!)#52,3#)!M%(),!
L&680J!83/(6,!6&],)!#%,6!,0898?0,!L(-!-,25/,2UK-8/,!053/%!&-,!6(-,!K-,),3#!83!/%&-#,-!)/%((0)!#%&3!83!
#%,!9,3,-&0!)/%((0!K(K50&#8(3!(L!#%,8-!),32839!28)#-8/#)N!\&6808,)!,0898?0,!L(-!-,25/,2UK-8/,!053/%!%&>,!
0(MU83/(6,)<!?5#!2(!3(#!L&00!83#(!#%,!0(M,)#!83/(6,!/&#,9(-J<!&//(-2839!#(!\,2,-&0!)#&32&-2)N!WL!L&6808,)!
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-,K-,),3#,2!/&#,9(-8,)!65)#!,GK,-8,3/,!&!/,-#&83!,&),!(L!&//,))!#(!/%&-#,-!)/%((0)N!!!!!
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=(#!&00!9-(5K)!(L!)#52,3#)!%&>,!%&2!,V5&0!&//,))!#(!/%&-#,-!)/%((0)<!&32!#%8)!28LL,-,3#8&0!&//,))!8)!&3!
8))5,!L-(6!&!%56&3!-89%#)!K,-)K,/#8>,N!1&))&/%5),##)!&32!(#%,-!)#&#,)!%&>,!K5#!83!K0&/,!-,950&#8(3)!
2,)893,2!#(!%(02!/%&-#,-!)/%((0)!&//(53#&?0,!L(-!#%,8-!0,9&0!-,)K(3)8?808#J!#(!),->,!)#52,3#)!L-(6!&00!
9-(5K)!83!&3!,V58#&?0,!6&33,-<!M8#%(5#!28)/-8683&#8(3!(L!&3J!)(-#N!H,)K8#,!#%,),!-,950&#8(3)<!#%,!
,3-(006,3#!9&K!K,-)8)#)N!S3#80!/%&-#,-!)/%((0)!6&],!&228#8(3&0!K-(9-,))!(3!#%8)!86K(-#&3#!&//,))8?808#J!
8))5,<!#%,!2,28/&#8(3!(L!K5?08/!-,)(5-/,)!#(!#%,!)/%((0)!M800!?,!&!/(3/,-3!L-(6!&!%56&3!-89%#)!
K,-)K,/#8>,N!
!!!!
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!
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#%,!%56&3!-89%#)!(L!)(6,!K,(K0,!M%80,!532,-683839!#%(),!(L!(#%,-!9-(5K)!M8#%83!)(/8,#JN!.5/%!&3&0J)8)!
-,V58-,)!/&-,L50!/(3)82,-&#8(3!(L!#%,),!-89%#)!Z#-&2,(LL)[!#(!28)/,-3!M%,#%,-!(-!3(#!#%,!86K0,6,3#&#8(3!
(L!&!98>,3!K(08/J!-,K-,),3#)!#%,!K-(9-,))8>,!-,&08P&#8(3!(L!#%,!-89%#!#(!,25/&#8(3N!!
!
W3!#%,!S38#,2!.#&#,)<!,25/&#8(3&0!-,L(-6!&2>(/&#,)!%&>,!0&-9,0J!)5//,,2,2!83!L(/5)839!#%,!2,?&#,!
&-(532!)/%((0!V5&08#J!(3!&!/(3)82,-&#8(3!(L!/(6K&-&#8>,!)#52,3#!K,-L(-6&3/,!(3!)#&32&-28P,2!#,)#)N!"!
9,3583,!%56&3!-89%#)!&3&0J)8)!65)#<!50#86&#,0J<!(K,-&#,!M8#%!&!6(-,!%(08)#8/!3(#8(3!(L!,25/&#8(3&0!
V5&08#J!#%&3!#,)#!-,)50#)N!;5#!,>,3!&3&0J)8)!?&),2!)#-8/#0J!(3!#,)#!)/(-,)!)599,)#)!#%&#!/%&-#,-!)/%((0)!>&-J!
M82,0J!83!V5&08#J<!&)!2(!#-&28#8(3&0!K5?08/!)/%((0)N!+%,-,!8)!08##0,!,>82,3/,!#%&#<!83!9,3,-&0<!/%&-#,-!)/%((0)!
K-(>82,!,25/&#8(3!(L!2,6(3)#-&?0J!%89%,-!V5&08#J!#%&3!#-&28#8(3&0!K5?08/!)/%((0)N!!
!
+%&#!)&82<!&!)8938L8/&3#!356?,-!(L!L&6808,)!,3#,-!/%&-#,-!)/%((0!0(##,-8,)!?&),2!(3!#%,!),3),l/,-#&830J!
#-5,<!83!)(6,!/&),)l#%&#!/%&-#,-!)/%((0)!(LL,-!#%,8-!/%802-,3!#%,!K())8?808#J!(L!,25/&#8(3!(L!%89%,-!
V5&08#J!#%&3!#%,!#-&28#8(3&0!K5?08/!)/%((0)!&>&80&?0,!#(!#%,6!#%-(59%!#%,!)/%((0!&))8936,3#!K-(/,))!83!
#%,8-!/(66538#8,)N!"!K,-/,3#&9,!(L!#%,),!L&6808,)!,3-(00!83!/%&-#,-!)/%((0)<!M%80,!(#%,-)!-,6&83!(3!
M&8#839!08)#)<!%(K839!L(-!),&#)!#(!(K,3!5KN!'%&-#,-)!(>,-)#&#,!#%8)!ZK,3#U5K!2,6&32[!L(-!#%,8-!),->8/,)<!
?5#!)(6,!,G/,))!2,6&32!L(-!/%&-#,-!)/%((0)!/,-#&830J!,G8)#)N!
!
489%!&##-8#8(3!-&#,)!)599,)#!#%&#!6&3J!/%&-#,-!)#52,3#)!0,&>,!#%(),!)/%((0)!83!#%,!L8-)#!L,M!J,&-)!&L#,-!
,3-(006,3#<!?5#!(#%,-!)#52,3#)!&-,!&?0,!#(!&2&K#!#(!#%,!/%&-#,-!,3>8-(36,3#!&32!)(6,!#%-8>,!#%,-,N!\(-!
#%,!L&6808,)!(L!#%,),!)#52,3#)<!#%,!/%&-#,-!(K#8(3!K-(>82,2!&3!(KK(-#538#J!#(!&//,))!,25/&#8(3!(L!&!
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!
1&))&/%5),##)!&32!6()#!(#%,-!)#&#,)!%&>,!2,/82,2!#(!L83&3/,!/%&-#,-!)/%((0)!28-,/#0J!(5#!(L!?529,#)!
2,)#83,2!L(-!#-&28#8(3&0!K5?08/!)/%((0)N!S308],!6&3J!(#%,-!)#&#,)<!1&))&/%5),##)<!#%-(59%!8#)!'%&K#,-!Cg!
/%&-#,-!-,86?5-),6,3#!0&M<!%&)!&##,6K#,2!#(!-,/(938P,!#%,!,LL,/#!(L!#%8)!L83&3/839!)#-&#,9J!(3!
#-&28#8(3&0!K5?08/!)/%((0)N!+%,!-,),&-/%!&3&0JP,2!L(-!#%8)!-,K(-#!)599,)#)!#%&#!/%&-#,-!)/%((0!9-(M#%!%&)!
%&2!#%,!,LL,/#!(L!/(3/,3#-&#839!)#52,3#)!-,V58-839!%89%,-!0,>,0)!(L!,25/&#8(3&0!),->8/,)!a:``)!&32!..=)<!
L(-!,G&6K0,d!83!#-&28#8(3&0!K5?08/!)/%((0)N!S30,))!#-,32)!83!/%&-#,-!,3-(006,3#!/%&39,!V58#,!2-&6&#8/&00J<!
,GK&3)8(3!(L!#%,!),/#(-!M800!/(3#835,!#(!%&>,!#%8)!,LL,/#!(3!#%,!/(6K()8#8(3!(L!#-&28#8(3&0!K5?08/!)/%((0)N!!
!
\5-#%,-6(-,<!?,/&5),!(L!#%,!M&J!83!M%8/%!/%&-#,-)!&-,!L83&3/,2<!#%,!9-(M#%!(L!#%,!),/#(-!%&)!9-&25&00J!
2,9-&2,2!#%,!L83&3/8&0!/&K&/8#J!(L!K5?08/!)/%((0!28)#-8/#)!M8#%!%89%!/%&-#,-!2,3)8#J!#(!K-(>82,!),->8/,)!(L!
&//,K#&?0,!V5&08#J!L(-!#%,8-!)#52,3#)N!+%8)!,LL,/#!8)!6()#!>8)8?0,!83!0&-9,!28)#-8/#)!#%&#!),32!%89%!356?,-)!
(L!)#52,3#)!#(!/%&-#,-!)/%((0)N!+%,!,GK,-8,3/,)!(L!28)#-8/#)!)5/%!&)!D%80&2,0K%8&!)599,)#!#%&#!#%8)!9-&25&0!
,-()8(3!(L!/&K&/8#J!6&J!-,&/%!&!/-8#8/&0!K(83#!?,J(32!M%8/%!#%,!28)#-8/#!8)!53&?0,!#(!K-(>82,!),->8/,)!(L!
,>,3!68386&00J!&//,K#&?0,!V5&08#J!#(!0&-9,!356?,-)!(L!#%,!)#52,3#)!#%,J!),->,NBkg!!
!
O3!#%,!(3,!%&32<!/%&-#,-!)/%((0)!&2>&3/,!#%,!%56&3!-89%#!#(!,25/&#8(3!?J!K-(>82839!%89%!V5&08#J!
,25/&#8(3!#(!&!-,0&#8>,0J!)6&00!356?,-!(L!)#52,3#)!M%(!6&J!3(#!%&>,!?,,3!&?0,!#(!&//,))!#%&#!,25/&#8(3!
83!#-&28#8(3&0!K5?08/!)/%((0)N!+%(),!)#52,3#)!&32!#%,8-!L&6808,)!%&>,!?,/(6,!K(M,-L50!&2>(/&#,)!L(-!&!
)J)#,6!#%&#!%&)!M(-],2!L(-!#%,6<!&32!2,6&32!#%&#!#%,!/%&-#,-!)/%((0!(K#8(3!?,!(K,3,2!#(!6(-,!
/%802-,3N!!O3!#%,!(#%,-<!#%,!,GK&3)8(3!(L!#%,!/%&-#,-!Z)J)#,6[!532,-683,)!#%&#!)&6,!-89%#!L(-!6&3J!
)#52,3#)!M%(!-,6&83!83!#%,!)&6,!#-&28#8(3&0!K5?08/!)/%((0)!L-(6!M%8/%!#%,!/%&-#,-!)#52,3#)!/&6,N!+%,!
9-(5K!M%(),!-89%#)!&-,!532,-683,2!83/052,)!6&3J!)#52,3#)!M%(!M,-,!(3/,!,3-(00,2!83!/%&-#,-!)/%((0)<!
?5#!M%(<!L(-!M%&#,>,-!-,&)(3<!282!3(#!#%-8>,!#%,-,!&32!%&>,!,32,2!5K!?&/]!83!#-&28#8(3&0!)/%((0)N!"!
/(6K0,#,!%56&3!-89%#)!&3&0J)8)!M(502!-,V58-,!&!6(-,!9-&350&-<!2&#&U?&),2!&3&0J)8)!(L!#%,!2,#&80)!(L!#%8)!
/(6K0,G!#-&2,(LL<!?5#!#%,!#-&2,(LL!-,6&83)!&!/(3/,-3!L-(6!&!%56&3!-89%#)!K,-)K,/#8>,<!83!&3J!/&),N!
!
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+%,J!%&>,!(L#,3!&2(K#,2!-8982!/5--8/50&<!K(08/8,)!&32!K-(/,25-,)!#%&#!%&>,!?,,3!)0(M!#(!&2&K#<!,>,3!83!
#%,!L&/,!(L!&KK&-,3#!)%(-#/(6839)N!\(-!,G&6K0,<!6&3J!/%&-#,-!&))(/8&#8(3)!%&>,!82,3#8L8,2!#%,!0(M!
0,>,0)!(L!:``!,3-(006,3#!&)!&!),-8(5)!K-(?0,6!83!#%,8-!6,6?,-!)/%((0)<!?5#!)/%((0)!%&>,!?,,3!)0(M!#(!
&2&K#!#(!6,,#!#%,!3,,2)!(L!#%8)!K(K50&#8(3N!.8680&-0J<!/%&-#,-!&2>(/&#,)!%&>,!&/]3(M0,29,2!#%&#!
-,0&#8>,0J!0(M!)#52,3#!-,#,3#8(3!8)!&3!8))5,!83!)(6,!/%&-#,-!)/%((0)<!?5#!)/%((0)!%&>,!%&2!&!%&-2!#86,!
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