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"1# /+($(02# (# 4/4# +4(20'4# ($&3# 2&# GMG# p+&/(-1&# (>01# %&# *2"'#.,D020'&+# 2(# 3,13AB203"2/"+&# %(1'# 2(#
%4.(+3A&E##
9&#2U5#2&#-+,"*&#*+4'&1/(0/#"1&#*+4'0%&13&#*@3A&5#3,++&'*,1%(1/#(")#,DF&3/0>'#*+0,+0/(0+&'#%&#2(#
'/+(/4-0&5# U# 2(# +4(20/4# %"# /&++0/,0+&5# &/# "1&# %,"D2&# $03&8*+4'0%&13&#7# H#/&++0/,0+&#I# ($&3# "1# 42"#
+&*+4'&1/(1/#2&#=(B'#%&#G,+1,"(022&#&/#"1&#3,.."1("/4#%&#3,.."1&'#/+?'#>,+/&.&1/#.(+0/0.&5#
&/#%6"1#$03&8*+4'0%&1/#%"#G,.0/4#M4-0,1(2#G,13AB203,2&#%&#p+&/(-1&#N"%E#G6&'/#U#*(+/0+#%&#2U#C"&#
2(# %4.(+3A&# %&# 26!)&# :# %"# ;<=# &1# G,+1,"(022&# (# /+,"$4# '(# >,+3&# +4&22&5# *&+.&//(1/# %6('',30&+#
%"+(D2&.&1/#2&'#(3/&"+'#%&#2(#.&+#&/#%&#2(#/&++&E#
N"+# 3&//&# D('&# %,13# Zm# '/+"3/"+&'# %&# 2(# /&++&# &/# %&# 2(# .&+# ,1/# 4/4# ('',304&'#7# /,"+0'.&5#
3,22&3/0$0/4'5#*(+/&1(0+&'5#3,.0/4'#%&'#*@3A&'5#'B1%03(/'5Y##
#
#
#
#
#
#
#
#
#
#
#
#
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GPT=PNKOKP\#K\KOK!S<#9Q#GPTKO<#9<#=MPWM!TT!OKP\5#Zlml#7##
#

G&#G,.0/4# (# &"#&1# 3A(+-&# 2&#.,1/(-&#%"# -+,"*&# V$(20%(/0,1#%&# 2(# 3,.*,'0/0,1#%"#G,.0/45# %"#
+?-2&.&1/#01/4+0&"+5#%&'#*+&.0&+'#%,''0&+'#7#Zlml8ZlmmJ#
#
GPT=PNKOKP\#9Q#GPTKO<#9<#=MPWM!TT!OKP\#<\#Zlm:#7#
#

G&//&#3,.*,'0/0,1#%"#G,.0/4#3,++&'*,1%#U#2(#%&")0?.&#*A('&#%&#*+,-+(..(/0,1#VZlmZ8Zlm:JE#
N,1# 4$,2"/0,1# &'/# 204&# &1# *(+/0&# U# 264$,2"/0,1# %&'# ,+-(10'(/0,1'# *+,>&''0,11&22&'# VGS=T'# qr#
G9=TJ#.(0'#("''0#("#%4*(+/#%6"1&#'/+"3/"+&#H#/&++0/,0+&#I#%&#2(#%4.(+3A&#Vp+&/(-1&#L0$(1/&JE#G&#
%4*(+/# 4/(0/# .,/0$4# *(+# 2(# 2,"+%&# 0.*203(/0,1# C"&# %&.(1%(0/# 2(# %4.(+3A&# *,"+# 2(# '/+"3/"+&5#
>,+/&.&1/#.,D020'4&#*(+#(022&"+'E##
!$&3# 3&'# .,%0>03(/0,1'5# 2&# G,.0/4# +4*,1%(0/# /,"F,"+'# U# 2(# +?-2&# %"# /+0*2&# C",+".# Vs#
+&*+4'&1/(1/'# >020?+&#^# s# *+0$4#^# s# %&'# .&.D+&'# *+4'&1/'# ("# G,.0/4J5# 01/4-+(1/# %&# 1,"$&22&'#
'/+"3/"+&'#%&#2(#>020?+&#*@3A&5#.(0'#*+4'&1/(0/#"1&#'/+"3/"+&#&1#.,01'E#
#
S(#3,.*,'0/0,1#%"#G,.0/4#%&#=+,-+(..(/0,1#(#4$,2"4#("#3,"+'#%&# 2(#*+,-+(..(/0,15#',0/#*(+#
3A,0)# %&'# '/+"3/"+&'# V.(1C"&#%&# %0'*,10D020/4# %&'# +&*+4'&1/(1/'J5# ',0/# *(+# 264$,2"/0,1# %&# 2&"+'#
'/(/"/'#VGS=T#qr#G9=T<TJE##
G&+/(01&'#%&#3&'#4$,2"/0,1'#,1/#&"#"1#+4&2#0.*(3/5#*,'0/0>#,"#14-(/0>5#%(1'#2&#>,13/0,11&.&1/#%"#
G,.0/4#&/#%(1'#'(#$0'0D020/4E#

C.#)"*&'()'%1',$%$?*)'3D.A)')#'()'%1'.!-.AE%$."%#"*)'7' C.#)"*&'("'#)**$#!$*)'7'
NB1%03(/#%&#2(#=@3A&#&/#%&#2(#G,13AB203"2/"+&#%&#2(#p(0&#%&#2(#;,+@/# ;\==N;#*@3A&#*2(0'(13&#

W=T<#WL# 9,"(+1&1&X#G,.."1("/4#

GM=T<T#p+&/(-1&## #GG#=(B'#p0-,"%&1#N"%#

P=Pp# #G,13(+1&("#G,+1,"(022&#!--2,.4+(/0,1#

=&'3(# GG#=(B'#%&#i"0.*&+24#

GMG#N"%#p+&/(-1&# W+,"*&#S<!9<M#8#!PG9##

GS=T#9,"(+1&1&X## p+&/(-1&#L0$(1/&#

GS=T<T#W"02$01&3# #GA(.D+&#%6(-+03"2/"+&#

GS=T<T#!"%0&+1&# ;010'/?+&#O,"+0'.&#

GS=T<T#G,13(+1&("##

GGKiG#

QTKh#+&'/("+(/0,1#

66'#$#"%1$*)&')#'66'&"33%+1-#&' 6F'#$#"%1$*)&')#'6F'&"33%+1-#&'

6F'3*$4+&')#'6'3";%$.' G'3*$4+&')#'H'3";%$.&#

C.#)"*&'()'%1',$%$?*)'3D.A)')#'()'%1'.!-.AE%$."%#"*)'' C.#)"*&'("'#)**$#!$*)'
NB1%03(/#%&#2(#=@3A&#&/#%&#2(#G,13AB203"2/"+&#%&#2(#p(0&#%&#2(#;,+@/' ;\==N;#*@3A&#*2(0'(13&#

G9=T<T#;010'/?+&# 9,"(+1&1&X#G,.."1("/4#

GM=T<T#p+&/(-1&## #GG#=(B'#p0-,"%&1#N"%#

P=Pp# #G,13(+1&("#G,+1,"(022&#!--2,.4+(/0,1#

=&'3(# GG#=(B'#%&#i"0.*&+24#

GMG#N"%#p+&/(-1&5# W+,"*&#S<!9<M#8#!PG9##

W=T<#WL# ;4%4+(/0,1#T(+0/0.&#%&#9,"(+1&1&X#

!'',30(/0,1#%&'#G,"+&"+'#%&#-+?$&# #GA(.D+&#%6(-+03"2/"+&#

!'',30(/0,1#%&'#20-1&"+'#%&#p+&/(-1&# ;010'/?+&#O,"+0'.&#

GGKiG# QTKh#+&'/("+(/0,1'

6F'#$#"%1$*)&')#'I'&"33%+1-#&' 6F'#$#"%1$*)&')#'6F'&"33%+1-#&'

I'3*$4+&')#'6'3";%$.' G'3*$4+&')#'H'3";%$.&#
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=,"+#+(**&25#2&#+?-2&.&1/#01/4+0&"+#%"#-+,"*&#20.0/(0/#2(#*(+/030*(/0,1#&>>&3/0$&#V%+,0/#%&#$,/&J#("#
G,.0/4# %&# =+,-+(..(/0,1# (")# '&"2'# +&*+4'&1/(1/'# %4'0-14'# V/0/"2(0+&# ,"# '"**24(1/J# %6"1&#
'/+"3/"+&# V3,22&3/0$0/45# ,+-(10'(/0,1# *+,>&''0,11&22&5# ('',30(/0,15YJE# !"3"1# *,"$,0+# 1&# *,"$(0/#
@/+&#(%.0'E#G&'#+?-2&'5#3,1/+(0-1(1/&'#.(0'#'&#D('(1/#'"+#"1&#+4&22&#.,D020'(/0,1#%&'#.&.D+&'#
%"#G,.0/45#("+(0&1/#'(1'#%,"/&#%"&'#@/+&#+&$"&'#&1##3,"+'#%&#*+,-+(..(/0,1E#<1#&>>&/5#3,..&#
3&2(# (# 4/4# *+4'&1/45# 2(# .,D020'(/0,1# %"# G,.0/4# %&# =+,-+(..(/0,1# +&'/&# "1&# %&'# %0>>03"2/4'#
.(F&"+&'# %&# 2(# *+,-+(..(/0,1E# S6(10.(/+03&# (# 3&*&1%(1/# *+0'# 3,1/(3/# ($&3# 2&'# '/+"3/"+&'# 2&'#
.,01'#*+4'&1/&'#(")#G,.0/4'#%&#=+,-+(..(/0,15#3A(3"1&#3,1>0+.(1/#*,"+/(1/#',1#01/4+@/#*,"+#
2(#%4.(+3A&E#
#
S&# *+,D2?.&# (# *"# '&# '0/"&+# %(1'# 2(# %4'0-1(/0,1# %&'# +&*+4'&1/(1/'# %&# 3A(3"1&# %&'# '/+"3/"+&'5#
',"$&1/#42"'E#S&'#H#D01t.&'#I#>,13/0,11(1/#%&#.(10?+&#2&#*2"'#&>>03(3&#4/(1/#3&")#('',30(1/#"1#
42"#($&3#"1#'(2(+04#%&#2(#'/+"3/"+&E#G&30#+4*,1%#%"#3A,0)#*+,*+&#%&#3A(3"1&#%&#3&'#'/+"3/"+&'E#
#

Q\<#TPpKSKN!OKP\#;M!WKS<#9<N#T<TpM<N#9Q#GPTKO<#9<#=MPWM!TT!OKP\#

S(#.,D020'(/0,1#%6(3/&"+'#*+,>&''0,11&2'#("/,"+#%6"1&#%B1(.0C"&#%&#%4$&2,**&.&1/#2,3(2#4/(0/#
"1#*(+0#,'45#C"6(#2(134#2&#;<=#$0(#',1#!)&#:E#S(#.,D020'(/0,1#010/0(2&#%"#-+,"*&#2,+'#%&'#(/&20&+'#%&#
3,13&+/(/0,1# *,"+# 2(# +4%(3/0,1# %&# 2(# 3(1%0%(/"+&# ($(0/# 4/4# '(/0'>(0'(1/&5# 1,/(..&1/# -+f3&# ("#
',"/0&1#%&#26!PG95#'/+"3/"+&#*,+/&"'&#%&#2(#%4.(+3A&#S&(%&+#'"+#26,"&'/#G,+1,"(022&E#!01'05#2,+'#
%"#*+&.0&+#G,.0/4#%&#=+,-+(..(/0,1#%"#-+,"*&5#%&")#(1'#(*+?'#3&#/+($(02#%&#3(1%0%(/"+&5# 2&'#
.&.D+&'#'64/(0&1/#+&2(/0$&.&1/#D0&1#.,D020'4'E#S&'#*+&.0&+'#G,.0/4'#16,1/#$0'4#3,..&#1,"'#2&#
%0'0,1'# 2,+'# %&# 26(1(2B'&# %&# 2(# *+,-+(..(/0,1# %&'# *+,F&/'5# C"&# 2&# >,13/0,11&.&1/# %"# -+,"*&#
V+?-2&.&1/# 01/4+0&"+5# $(20%(/0,1#%&# 2(# 3,.*,'0/0,15#Y# JE# S&#*+&.0&+#G,.0/4# (B(1/#*,"+#,DF&3/0>#
26(33,.*(-1&.&1/# %&# *,+/&"+'# %&# *+,F&/'# %"# -+,"*&# ;<=# G,+1,"(022&# (# %,13# &"# 20&"# &1#.(+'#
ZlmmE#94FU5#2(#.,D020'(/0,1#%&'#.&.D+&'5#D0&1#C"&#'">>0'(1/&#*,"+#2&#$,/&#%&'#*+,F&/'5#164/(0/#*('#
,*/0.(2&#3,..&#1,"'#*,"$,1'#2&#3,1'/(/&+#'"+#2&#-+(*A0C"&#308%&'',"'#7##
#

#
5$2"*)'6J'7'K*+&)-.)'1"<'L!0$#+&'()'K*!2*1001#$!-'("'2*!"3)'

#
S6(114&#ZlmZ5#*4+0,%&#*,"+/(1/#3A(+10?+&#%(1'#2(#*+,-+(..(/0,15#.(+C"&#"1#>+&01#/(1/#%(1'#2(#
*+,-+(..(/0,1# C"&# %(1'# 2&'# .,1/(1/'# (22,"4'# (")# *+,F&/'E# G&# 3,1'/(/# &'/# 204# 1,/(..&1/# ("#
3A(1-&.&1/# %6(10.(/+03&# &1# 3,"+'# %&# *4+0,%&# %&# *+,-+(..(/0,15# C"0# (# 143&''0/4# "1# /&.*'#
%6(**+&1/0''(-&E#T(0'#("8%&2U#%&#3&//&#-&'/0,1#%&#26(10.(/0,15#*2"'0&"+'#424.&1/'#,1/#0.*(3/4#2&#
+B/A.&#%&#*+,-+(..(/0,1#&/#2(#.,D020'(/0,1#%&'#(3/&"+'#%"#-+,"*&#7##
#

8 <LPSQOKP\#9<#NOMQGOQM<N##
o G,.0/4'#%&'#*@3A&'5#%"#2,3(2#("#%4*(+/&.&1/(2#7#

S&'# G,.0/4'# S,3(")# %&'# =@3A&'5# *(+/&1(0+&'# *+0.,+%0(")# %(1'# 260.*203(/0,1# %&# 2(# >020?+&# *@3A&#
%(1'#2(#%4.(+3A&#%&#26()&#:#%"#;<=#,1/#3,11"5#&1#ZlmZ5#'"0$(1/#2(#2,0#T!=#VS,0#%&#T,%&+10'(/0,1#
%&# 26!-+03"2/"+&# &/# %&# 2(# =@3A&J# "1&# .,%0>03(/0,1# %&# 2&"+# '/(/"/# &/# %&# 2&"+# >,13/0,11&.&1/5#
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>(0'(1/#%0'*(+(u/+&#2&'#01'/(13&'#2,3(2&'#%(1'#3A(C"&#H#C"(+/0&+#.(+0/0.&#I5#("#*+,>0/#%6"1&#.@.&#
'/+"3/"+&# %4*(+/&.&1/(2&5# 3,13&1/+(1/# 2&'# &>>&3/0>'# &/# 2&'# '&+$03&'E# 9&")# 0.*(3/'# %&# 3&//&#
.,%0>03(/0,1#%(1'#2&'#01'/(13&'#+&*+4'&1/(/0$&'#%&#2(#>020?+&#*@3A&#7#%6"1&#*(+/#2(#.,%0>03(/0,1#%&#
2(# 3,.*,'0/0,1# %"# G,.0/4# %&# =+,-+(..(/0,15# %&$(1/# 01/4-+&+# %&# 1,"$&22&'# '/+"3/"+&'# (>01# %&#
+&'/&+# %(1'# 2&# +&'*&3/# %&'# +?-2&'# %&# /+0*2&# C",+".E# G&'# '/+"3/"+&'# 1,"$&22&.&1/# 01/4-+4&'5#
16(B(1/#*('#4/4#('',304&'#%?'# 2&#%4*(+/#%&# 2(#%4.(+3A&#,1/#*"#($,0+#C"&2C"&'#%0>>03"2/4'# U#&1#
'(0'0+#2&#>,13/0,11&.&1/5#2&'#,DF&3/0>'#&/#2&'#.,B&1'#%601/&+$&1/0,1E#96("/+&#*(+/5#2(#3,1'/0/"/0,1#
%"# G9=T<TZo# V1,"$&(")# 42"'5# 1,"$&22&'# .0''0,1'5YJ# (# 3,1'/0/"4# 2U# ("''0# "1# /&.*'#
%6(**+&1/0''(-&#*,"+# 2&'#1,"$&(")#42"'5#1&# >($,+0'(1/#*('# 2&"+# 0.*203(/0,1#%(1'#"1&#%4.(+3A&#
%&#%4$&2,**&.&1/#2,3(25#U#2(C"&22&#02'#16($(0&1/#*('#/,"'#*"#*(+/030*&+#010/0(2&.&1/E#

o P+-(10'(/0,1#%&#*+,%"3/&"+'#7#
S6,+-(10'(/0,1#%&#*+,%"3/&"+'#*+4'&1/&#("#'&01#%"#G,.0/4#%&#=+,-+(..(/0,1#%"#-+,"*&#(#3,11"#
%&'# 4$,2"/0,1'# %&# ',1# *4+0.?/+&# %6(3/0,15# 2642,0-1(1/# *&"# U# *&"# %&'# &1F&")# *+,*+&.&1/#
3,+1,"(022(0'E#S&'#&1F&")#%&#3&//&#'/+"3/"+&#/+,"$(0&1/#("# >02#%&# 2(#*+,-+(..(/0,1#%&#.,01'#&1#
.,01'#%&#+4*,1'&'#%(1'#3&/#,"/02#%&#%4$&2,**&.&1/#2,3(2E#
#

8 9<TPpKSKN!OKP\#!Q#;KS#9<#S!#9<T!MGh<#7##
o 94.,D020'(/0,15#:#(1'#(*+?'#2&#2(13&.&1/#%"#*+,-+(..&#7##

# 96("/+&# *(+/5# 2&'# '/+"3/"+&'# A0'/,+0C"&.&1/# ('',304&'# U# 2(# %4.(+3A&5# (*+?'# :# (1'# %&#
.,D020'(/0,1#V+4%(3/0,1#%&#2(#3(1%0%(/"+&5#+443+0/"+&#%&#2(#3(1%0%(/"+&5#2(13&.&1/#%"#-+,"*&#&/#
"1&# (114&# %&# >,13/0,11&.&1/J# ,1/# 3,11"5# *,"+# 3&+/(01&'5# "1&# %4.,D020'(/0,1E# G&//&#
%4.,D020'(/0,1#'&#3,1'/(/&#%(1'#2(#*+4'&13&#(")#G,.0/4'#%&#=+,-+(..(/0,15#.(0'#("''0#%(1'#2&#
+&2(0'# C"&# 3&'# '/+"3/"+&'# +&*+4'&1/&1/# *,"+# 2(# %4.(+3A&# &/# %,13# 264.&+-&13&# %&# *+,F&/'E# <22&#
*&"/# '6&)*20C"&+# 1,/(..&1/# U# /+($&+'# 2&'# +&/,"+'# ,D/&1"'# 2,+'# %&'# &1C"@/&'#.&14&'# %(1'# 2&#
3(%+&# %&# 3&//&# ("/,84$(2"(/0,1# ,v# 2&'# .&.D+&'# %"# G,.0/4# 01/&++,-4'5# D0&1# C"&# '(/0'>(0/'# %"#
%4+,"24#%&'#+4"10,1'#',"A(0/(0&1/#$,0+#%&'#*+,F&/'#*2"'#H#'/+"3/"+(1/'#I#4.&+-&+E##
#
S&'#%0>>03"2/4'#%&#.,D020'(/0,1#'&#*(+/(-&1/#*,"+#2&'#("/+&'#'/+"3/"+&'#&1/+&#"1&#+4&22&#%0>>03"2/4#
%&# %0'*,10D020/45# 4/(1/# *(+# (022&"+'# 41,+.4.&1/# ',22030/4&'# ,"# (B(1/# %&'# 3,1/+(01/&'#
*+,>&''0,11&22&'#1&#2&"+#*&+.&//(1/#*('#%&#'&#20D4+&+E#S(#C"&'/0,1#'&#*,'&#*+0130*(2&.&1/#*,"+#
%&'# '/+"3/"+&'#*+,>&''0,11&22&'5# %4*&1%(1/#%&'#.(+4&'#,"#%&# 2(#.4/4,E#=,"+# 3&+/(01'# 3('# /+?'#
0',24'5# "1# .(1C"&# +4&2# %6(%4C"(/0,1# &1/+&# 2&'# (//&1/&'# %&# 2(# '/+"3/"+&'# ,"# '&'# ,DF&3/0>'# %&#
>,13/0,11&.&1/#&/# 2&'#,DF&3/0>'#&/# 3(*(30/4'#%6(3/0,1#%"#-+,"*&5# 3,1'/(/4#(#*,'/&+0,+05# ',1/#&1#
3("'&E#
#
S&'#*,01/'#.(F&"+'#',"2&$4'#2,+'#%6&1/+&/0&1'#',1/#7##

8 2&# *4+0.?/+&# %6(3/0,1#7# %(1'# 3&# 3('5# 2(# '/+"3/"+&# *,"$(0/# +&/0+&+# ',1# &1-(-&.&1/# U# 2(#
%4.(+3A&#.(0'# @/+&# >,+3&# %&# *+,*,'0/0,1# *,"+# "1&# +4>2&)0,1# %6"1# 1,"$&("# *4+0.?/+&#
%(1'#2&#3(%+&#%6"1&#>"/"+&#*+,-+(..(/0,1#^#

8 2&#.,1/(-&#>01(130&+#%&'#*+,F&/'#143&''0/(1/#"1#3,>01(13&.&1/#*"D2035#*(+>,0'#3,.*2&)&#
U# /+,"$&+# C"(1%# 2&'# *+,F&/'# *+4'&1/4'# 1&# 3,++&'*,1%&1/# *('# (")# *+0,+0/4'# *,20/0C"&'#
*,'4&'# *(+# 3&'# 3,>01(13&"+'# *,''0D2&'5# 3+4&# "1&# ',+/&# %&# %4*&1%(13&# U# 3&'#
3,>01(13&.&1/'#7#'"+#3&#/B*&#%&#*+,F&/5#2&#3,>01(13&.&1/#*&"/#&1#&>>&/#@/+&#3,.*2&)&#3(+#
.@.&# '0# 2&# *+,F&/# 3,++&'*,1%# (")# ,DF&3/0>'# 010/0(2&.&1/# 0%&1/0>04'# %(1'# 2(# '/+(/4-0&# %"#
-+,"*&5# ("3"1# 3,>01(13&.&1/5# A,+.0'# 3&2"0# %&# 26</(/5# 164/(1/# ('',3045# 2&# *+,F&/# (# %&'#
%0>>03"2/4'#U#4.&+-&+E#S(#'/+"3/"+&#*,+/&"'&#*&"/#01/&+$&10+#*,"+#',"/&10+#2&#*+,F&/5#.(0'#
%4*&1%(1/#&22&8.@.&#%&#3&+/(01'#%&#3&'#3,>01(13&.&1/'5#'(#.(+-&#%&#.(1e"$+&#*&"/#
@/+&#*(+>,0'# +&'/+&01/&E#Q1&#+4>2&)0,1#*2"'#&1#*+,>,1%&"+#&'/#U#.&1&+# 2U#%&''"'#%(1'# 2&#
3(%+&#%6"1&#1,"$&22&#*+,-+(..(/0,1E#

G&+/(01'#.&.D+&'#%"#G,.0/45#'"0/&#U#"1#%,''0&+#%,1/#02'#4/(0&1/#@/+&#*(+/&1(0+&'#&/#C"0#16(#*('#
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