
�
�
�
�
�
�
�

�
�
�

���������

�����	��
�����������

����
���	�
��������

�
���������

�

 ���"����������#�"!�����������"���!��#"���%'� !������������#�"���!�"�����


��'� ��#� ����%'� !�"��"�������!# � �!����'������ �!�!����% ���������%����
"��'���$���"��"�����  �%���!!������"%��������� ����������!�����������"���!��
����"��!����# !��$������%�������"�"���!"���� ��������"��������������"���!����
�"!� �%�� "� �!� %����� ��! ��� ����� ��!!����� ���!��!� %�"�� �&"� ���� �� �!��
���� �����"��"���!"���� ��������"���������%'� !,��"������ �!���!�����"��!��
��%'� !�!��#���*(����#!�'+���$���"���� �"��� ������"!)�# "�� �"��� ������"!,�
��"� �!"!� ���"�#��"��"�������"!����"�����%������ �"��!�$��%������%'� �����"�
$����"�� �"������������"���!� "�� "��� � �����"� ��� "��'��������� "�� "���� �����"�$���
������'� �� ��!!����� !"��!� �#"� ����� ��� !�#����!���!!� � � ����#!�� "��', ��
���������"��������� �#!�%�"����$� !� ��!���#"�"��!��!����" ���"������$��%!�
"������%'� !�"������"������'�������"���"����"�$����"��"�����%�����"���!"���� ��
������"�������%'� !��#!"���� �����"��"�������� �"��� ������"!���#"���"�� �!!�
�"��������"������%'� ,!��#"��!�"��"��������"�����"��� ��#"��!�"�����'�"�����%�
� �� " ��"��� �!� �� ��� ������"���!�� ���� ����� "�� !"���� �� ����#�"!� ���
� ���!!�������"���!��%��������%'� �����!�!�� "����"��!���#"��!���"��!����� ���
����������


�$���"���� "��!�� "%��  ��#� ����"!)�������� "��� ����� �#"� ��"� � �!!����
�")!���!�"�� ��#� ����$� '��������$��������� �"'����#"���"��"�����%�����"���
������'� ���$��"����"!������"��"���� �"'���'����������#�"�"�������$������ ���� '�
������ � ��"����� ����� ����� ��$��$�!� #��� "���"'� ���#"� "��� ��%� ���� ������'�
 ���$��"� ���"!����"���%�"�� "��� ��""��� "���� "�� �!��$�� �"���#"� "���!" #�"# �����
��%'� !,�������"���!�����!�"��"�%����"��'������#��� "���"'��"��'���'���"�
��� ����� "�� #!�� ���� ��� ����� "��",!� ������� ��� ��'�"����'� ������ �$���� ��
�#�!"�������� ��"�$�"'� �#!"� ��� ��!�� �",!� �� ���'� % ���� ���� ��"� �� � ���
��"� ��"�$��"��",!����� �'��� ���'��� ��!!�������� �����%'� ��"�� ����'���"�
��������"� ��"�$��"��"��!����� �'��� ���'��� ��!!������	�!"�����"��!��$��������
!" �"��'�%�#�����"������������%'� ���"�� ��  !����"����� ��"�������$����"����
�
�

�� ����??5?@-:@� %>;21??;>� ;2� %458;?;<4E�� '59;:� �>-?1>� ):5B1>?5@E�� �A>:-.E�� �>5@5?4� �;8A9.5-��
�-:-0-�� %4	�	�� �
���� �1<->@91:@� ;2� %458;?;<4E�� #1C� ,;>7� ):5B1>?5@E�� �	�	�� �
���� #1C� ,;>7�
):5B1>?5@E� '/4;;8� ;2� !-C	� �� -9� 3>-@12A8� 2;>� @41� 2110.-/7� ;2� "-@@41C� !5-;�� !5-9� "A><4E�� �-<-�
%-88577-@4-E58��'-9A18�'/412281>��'4->;:�'@>11@���:1??�+1.?@1>��-:0�-A051:/1�919.1>?�-@�@41�):5B1>?5@E�
;2��05:.A>34�!13-8�(41;>E�&1?1->/4��>;A<��-?�C188�-?�2110.-/7�;:�-:�-:/1?@;>�;2�@45?�<>;61/@�2>;9�@41�
�
����188;C?45<?�-@��A?/4C5@F�2;>�@41�'@A0E�;2�%>;21??5;:-8��@45/?����'%���!-C��>;A<	�



�
�
�
�
�

�
�� �����	
��

��"
����!������
���� 
��
�
�
�

�

���������"����"���������"�� ��  !����"����� ��"�������$����"����������"���!�"��
"��� ��%��	��!"���� ������#�"!���� ��%'� !,��"������������"���!�� ����  ��"��
"���� %�� � �� �!����� ��%'� !� "�� �!!#��� ��� #�#!#���'� �����  �!�� ��� �� ���
% ���������������"���'����#���� �"����%'� !�"���&���"�"����"��"����"��!�����
	���"�� �� ��!���# �������!'!"���� �$���!�!"���� �!��� �%��"��"�"���!�"����$��
� �������%�'���������������������#�#!��� �#�!"�����"�����"�� )*� ����
��'���� ��  ��!������� ��#�"+� � � �� *� ������ ����� ��� "��� �$�������+� �� �
�&�������
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=*4.�5*@B.;<�=8�+.�.=12,*55B�8+520*=.-�78=�=8�?285*=.�=1.�5*@�� 7�=1.�<=*7-*;-�
,87,.9=287��5*@B.;<�6><=�*99;8*,1�=1*=�527.�/8;�=1.2;�,52.7=<��+>=�78=�,;8<<�
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*<�*�68;*5�8;�.=12,*5�/*25270����@255�><.�=1.�=.;6<�27=.;,1*70.*+5B���
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*+8>=�=1.�5*@�*7-�5.0*55B�;.5.?*7=�/*,=<��8/=.7�@2=1�=88�52==5.�=26.�=8�;.<85?.�
2=�� �7-� =1.� <=;>,=>;.� 8/� 5*@B.;<K� 8+520*=287<�6.*7<� =1*=� @1.7� =1.B� /*,.�
>7,.;=*27=B��=1.B�,*7K=�><.�87.�*99;8*,1�=1*=K<�,86687�27�-*B�=8�-*B�52/.��
*?82-�*�:>.<=287*+5.�*,=2?2=B��#!"������!��2=K<�68;*55B�@;870�*7-�89=�/8;�*7�
*5=.;7*=2?.�=1*=K<�,5.*;5B�68;*55B�9.;62<<2+5.���8;�*�5*@B.;��=1.;.�6*B�78=�
+.�*7�*5=.;7*=2?.�=1*=�2<�,5.*;5B�68;*55B�9.;62<<2+5.���7<=.*-��=12<�*?82-*7,.�
<=;*=.0B�@8>5-�8/=.7�6.*7�*�5*@B.;�.2=1.;�.;;<�27�=1.�-2;.,=287�8/�?285*=270�
*7�8+520*=287�=8�*�,52.7=�8;�.;;<�27�=1.�-2;.,=287�8/�?285*=270�8+520*=287<�=8�
=1.�5*@���
�/� <=*7-*;-� *,,8>7=<� 8/� 5*@B.;<K� 8+520*=287<� *;.� ,8;;.,=�� =1.7�@.� *;.�

*<4270�5*@B.;<�=8�=*4.�87�*7�>7><>*55B�1201�;2<4�8/�68;*5�@;870-8270����7�
6*7B�27<=*7,.<��=1.B�=*4.�87�68;*5�8+520*=287<�=1*=�,*7�875B�+.�<*=2</2.-�2/�
=1.B�*;.�>7;.*52<=2,*55B�;.52*+5.�27�=1.2;�*<<.<<6.7=<�8/�5*@<�*7-�/*,=<���7-��
@1.7�/*,.-�@2=1�-.,2-270�>7-.;�=18<.�,87-2=287<��5*@B.;<�6*B�78=�+.�*+5.�
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�
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=1*=�*;2<.<�2/�@.�*,,.9=�=1.�<=*7-*;-�,87,.9=287�8/�5.0*5�.=12,<�87�2=<�8@7�
=.;6<G78=�*�9;8+5.6�;.<>5=270�/;86�*�,5*<1�@2=1�.A=.;7*5�78;6<���
&1*=K<�9>CC5270�2<�18@�52==5.�0>2-*7,.�@.�02?.�5*@B.;<�/8;�7*?20*=270�

=12<� 9;.-2,*6.7=�� �7� 8=1.;� *;.*<�� 8>;� 5.0*5� <B<=.6�9;8?2-.<� <=*7-*;-<� /8;�
@1*=�2=�=*4.<�=8�68?.�/;86�87.�@*B�8/�1*7-5270�*7�*6+20>8><�,2;,>6<=*7,.�
=8�*78=1.;GH9;88/�+.B87-�*�;.*<87*+5.�-8>+=I�8;�*�H9;.987-.;*7,.�8/�=1.�
.?2-.7,.�I�/8;�.A*695.��$1.<.�*;.�6.<<B�*7-�269.;/.,=���>=�5*@B.;<�*;.�5./=�
@2=1�.?.7�5.<<�0>2-*7,.G=1.�.:>2?*5.7=�8/�=.55270�*�3>;B�=8�H+.�<>;.�=8�0.=�
2=� ;201=I� *7-� <*B270� ?.;B� 52==5.� *+8>=�@1*=� =8� -8�@1.7� 2=K<� >7,5.*;�@1*=�
H;201=I�27?85?.<���
�=� 2<� <2072/2,*7=� =1*=� 8>;� 5.0*5� <B<=.6� 9>=<� 5*@B.;<� 27� =12<� 98<2=287��

"8>=27.5B�=*4270�87�*�0;.*=.;�;2<4�8/�68;*5�@;870-8270�@255�=B92,*55B�;.<>5=�
27�68;.�@;870-8270�� *55� .5<.� +.270� .:>*5���7-�� 27� =1.� *+<.7,.� 8/� +.==.;�
0>2-*7,.��<86.�5*@B.;<�<..6�=8�<>998<.�=1*=�C.*58><�*-?8,*,B�>9�=8�=1.�
5262=<�8/�=1.�5*@�,*7�27,5>-.�*7B�+.1*?28;�=1*=�=1.B�6201=�,87,.2?*+5B�*;0>.�
=8�+.�@2=127�=1.�5262=<�8/�=1.�5*@�����8;�<26952,2=B����@255�><.�H5*@I�=8�=*54�
*+8>=� +8=1� 5*@<� *7-� =1.� ,8>;=� ;>5.<� =1*=� =*4.� 87� *� <2625*;� <=*=><� 27� =1.�
<=*7-*;-�,87,.9=287����>=�2=K<�78=�,5.*;�=1*=�=1.�3><=2/2,*=287<�><>*55B�02?.7�
/8;�=1.�*-?.;<*;B�<B<=.6�8;�C.*58><�*-?8,*,B�,*7�<>998;=�=12<�.A=.7<287�8/�
=1.�5262=<���
�27*55B�� .?.7� 2/�@.�*<<>6.� =1*=� =1.� <=*7-*;-�92,=>;.�8/� 5.0*5� .=12,<� 2<�

,8;;.,=��*7-�<.=�*<2-.�@8;;2.<�*+8>=�?285*=270�8=1.;�68;*5�8+520*=287<��=12<�
7..-�/8;�9;.,2<287�,*7�6*4.�2=�?.;B�-2//2,>5=�/8;�5*@B.;<�=8�*?82-�;2<4<�8/�
68;*5�@;870-8270��*=� 5.*<=� 27� <86.�9;*,=2,.�*;.*<��$1.2;�.//8;=<� =8�*?82-�
?285*=270� <86.� .=12,*5� <=*7-*;-<� 6*B� <2695B� 0.7.;*=.� 1201.;� ;2<4<� 8/�
?285*=270�8=1.;�.=12,*5�<=*7-*;-<���7-�7*?20*=270�=12<�-B7*62,�6*B�95*,.�*7�
>7;.*<87*+5.�+>;-.7�87�5*@B.;<���>,1�2<�6*-.�8/�@1.=1.;�78;6<�8/�C.*58><�
*-?8,*,B�5.=�,86952,2=�5*@B.;<�8//�=1.�1884G*7-�=12<�2<�@8;=1B�8/�,87,.;7��
�>=�@.�*5<8�7..-�=8�*<4�2/�=1.�<*6.�78;6<�*;.�*<4270�=88�6>,1�8/�5*@B.;<��
9*;=2,>5*;5B�27�*�9;8/.<<287�@2=1�@8;;B270�5.?.5<�8/�<=;.<<�*7-�+>;78>=���=�*�
62726>6��@.�6><=�;.=1274�=1.�0>2-*7,.�@.�9;8?2-.�=8�5*@B.;<��&.�,*7K=�
*<<>6.�9;.,2<287�2<�98<<2+5.�*7-�7..-�=8�02?.�+.==.;�*-?2,.�*+8>=�7*?20*=270�
>7,.;=*27=B���>=�=1.<.�-2//2,>5=2.<�6*B�*5<8�02?.�><�7.@�;.*<87<�=8�@8;;B�
*+8>=� =1.� <=*7-*;-� ,87,.9=287<� 8/� 5*@B.;<K� .=12,*5� ;.<987<2+252=2.<� *<� *�
@185.���
�
�
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8/�9;8/.<<287*5�.=12,<�=8�*-?8,*=.�/8;�=1.2;�,52.7=<�;201=�>9�=8�=1.�5262=<�8/�
=1.�5*@��8;��9.;1*9<��=1.�5262=<�8/�=1.�5*@��*<�68-2/2.-�+B�*�<6*55�7>6+.;�8/�
*--2=287*5� 68;*5� ;.<=;2,=287<� *=� =1.� .A=;.6.<���� �7-� =1.� �6.;2,*7� �*;�
�<<8,2*=287K<� �8-.5� ">5.<� 8/� !;8/.<<287*5� �87->,=� �H�8-.5� ">5.<I���
*-89=.-� *<� ,8>;=� ;>5.<� 27� 68<=� %�#�� 3>;2<-2,=287<�� ;./5.,=� *� <2625*;�
>7-.;<=*7-270�8/�5*@B.;<K�.=12,*5�;.<987<2+252=2.<��=18>01�=1.�C.*58><7.<<�2=�
-.<,;2+.<�2<�<5201=5B�5.<<�.A=;.6.�27�<86.�;.<9.,=<����.0*5�.=12,<�<,185*;<�
8/=.7� ;*2<.� -8>+=<� 8;� <>00.<=� ;.?2<287<� 8/� =1.� <=*7-*;-� ,87,.9=287� 8/�
5*@B.;<K�.=12,*5�;.<987<2+252=2.<����>=��*5=18>01�,87,.;7<�6*B�+.�;*2<.-�27�
*,*-.62,�,2;,5.<��2-.*5<�8/�C.*58><�*-?8,*,B�1*?.�6*27=*27.-�*�/2;6�185-�
87� =1.� 9;8/.<<287�� 27,5>-270� 2=<� .=12,*5� =;*27270� *7-� .=12,*5� -2<,8>;<.��
�;*-5.B�&.7-.5��+./8;.�*-?8,*=270�/8;�*�<86.@1*=�;.?2<.-�?.;<287�8/�=1.�
<=*7-*;-�,87,.9=287��-;*@<�87�<,185*;<129�*7-�9;*,=2,.�=8�,1*;*,=.;2C.�87.�
8/� =1.�<=*7-*;-�,87,.9=287K<�,8;.�,8662=6.7=<��H(=)1.� 5*@B.;K<� 38+� 2<� =8�
C.*58><5B�9;8=.,=�=1.�,52.7=K<�27=.;.<=��><270�6.*7<�=1*=�*;.�78=�>75*@/>5�I��
H�<4� *7B� 0*=1.;270� 8/� 5*@B.;<� *+8>=� =1.� .=12,<� 8/� =1.2;� 9;8/.<<287�I� 1.�
;.6*;4<��H*7-�B8>�@255�1.*;�*55�*+8>=�=1.�8+520*=287�8/�JC.*58><�*-?8,*,BK��
�����(<)86.=26.<�5*@B.;<�@255�*,=>*55B�,8695.=.�=1.�52==5.�6*A26��J������@2=127�
=1.�+8>7-<�8/�=1.�5*@K�������I	��5870�=1.<.�527.<���87;8.��;..-6*7�*7-��++.�
#62=1�*;0>.� =1*=� H87,.� =1.� 5*@B.;�1*<�,18<.7� =8�*,,.9=� ;.<987<2+252=B� =8�
;.9;.<.7=� *� ,52.7=� �� �� �� =1.� C.*58><7.<<� 8/� =1*=� ;.9;.<.7=*=287� �����"� ���
"���� ����'� "��� ��%'� ,!��� ��� �#�����"!���� "��������"�� ���� "��������",!�
��#!��(.691*<2<�*--.-)�I
��
%7-.;� =12<�<=*7-*;-�,87,.9=287��+.270�*7�*0.7=� /8;�*�,52.7=<K� 27=.;.<=<�

6.*7<� =1*=G+.B87-� =1.� 5262=<� =1*=� =1.� 5*@� 2698<.<G5*@B.;<� <18>5-7K=�
27=.;98<.� =1.2;� 8@7�68;*5� 3>-06.7=<� 8/� *� ,52.7=<K� 08*5<� �8;� 8/� =1.�68<=�
.//.,=2?.� 6.*7<� 8/� *,12.?270� =1.6��� �7-� 27� *� <2625*;� ?.27�� #=.91.7� ���
!.99.;�6*4.<�=1.�,*<.�=1*=��
�
�
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(2)/�5*@�2<�*�9>+52,�088-��*,,.<<�=8�@12,1�27,;.*<.<�*>=8786B��=1.7�
.:>*52=B�8/�*,,.<<�2<�2698;=*7=���8;�*,,.<<�=8�=1.�5*@�=8�+.�/25=.;.-�
>7.:>*55B� =1;8>01� =1.� -2<9*;*=.� 68;*5� ?2.@<� 8/� .*,1� 27-2?2->*5K<�
5*@B.;�-8.<�78=�*99.*;�=8�+.�3><=2/2*+5.���?.7�02?.7�=1.�,>;;.7=�*7-�
9.;1*9<�9.;6*7.7=�/*,=�8/�>7.:>*5�*,,.<<�=8�=1.�5*@��2=�-8.<�78=�6*4.�
<.7<.�=8�,8698>7-�=1*=�27.:>*52=B�@2=1�*78=1.;���/�*,,.<<�=8�*�5*@B.;�
2<� *,12.?.-� �� �� �� <18>5-� =1.� .A=.7=� 8/� =1*=� *,,.<<� -.9.7-� >987�
27-2?2->*5�5*@B.;�,87<,2.7,.��$1.�?*5>.<�8/�*>=8786B�*7-�.:>*52=B�
<>00.<=�=1*=�2=�<18>5-�78=��=1.�,52.7=K<�,87<,2.7,.�<18>5-�+.�<>9.;28;�
=8�=1.�5*@B.;K<�����

�B�/8,><�@87K=�+.�=1.�<9.,2/2,<�8/�=1.<.�*>=18;K<�98<2=287<���7<=.*-���K55�
+.�8//.;270�*�68;.�0.7.;*5�*7*5B<2<�8/�=1.�,8;.�,8662=6.7=<�8/�=1.�<=*7-*;-�
,87,.9=287� 8/� 5.0*5� .=12,<� =1*=� *;.� <>00.<=.-� 27� =1.� 9*<<*0.<� *+8?.� �=8�
?*;B270�-.0;..<��*7-�27�=1.��8-.5�">5.<���K55�+.�.A*627270��=1*=�2<��=1.�,5*26�
=1*=� *� 5*@B.;� 8>01=� =8� C.*58><5B� *-?8,*=.� /8;� ,52.7=<K� 27=.;.<=<� >9� =8� =1.�
5262=<�8/�=1.�5*@���
�� ?*;2.=B� 8/� ;.*<87<�� 27,5>-270� !.99.;K<�� *;.� 02?.7� 27� <>998;=� 8/� =1.�

<=*7-*;-� ,87,.9=287�� =1*=� =1.� *-?.;<*;B� <B<=.6� +.<=� 9;8=.,=<� 27-2?2->*5�
;201=<� *7-� 1>6*7� -2072=B���� =1*=� +.270� *� 5*@B.;� 27?85?.<� *-89=270� *�
9*;=2,>5*;�;85.�68;*52=B�8;�+.,86270�*�<9.,2*5�9>;98<.�/;2.7-����=1*=�=1.�;>5.�
8/� 5*@�2<�?.;B�?*5>*+5.��*7-�C.*58><�*-?8,*,B�95*B<�*7� 2698;=*7=� ;85.� 27�
6*27=*27270� 2=���� =1*=� 2/� ;.*<87*+5.� 9.895.� 27� *� 95>;*52<=2,� <8,2.=B� ,*7�
-2<*0;..� *+8>=� 68;*52=B� *7-� =1.� 9>+52,� 088-�� =1.7� @.� <18>5-7K=� *558@�
5*@B.;<�=8�>725*=.;*55B�89=�78=�=8�C.*58><5B�*-?8,*=.�/8;�<86.�,52.7=�08*5<����
*7-� 8=1.;<�� �;>,2*55B�� =1.<.� *;.� *;0>6.7=<� =1*=� ,5*26� =1*=� 5*@B.;<� 1*?.�
68;*5�8;�.=12,*5G78=�875B�5.0*5G8+520*=287<�=8�+.1*?.�27�=12<�@*B�����
$1.;.�*;.�*�7>6+.;�8/�2698;=*7=��/>7-*6.7=*5�-8>+=<�=1*=�6201=�+.�1*-�

*+8>=�=1.<.�*,,8>7=<�8/�5*@B.;270�.=12,<��*7-�6*7B�1*?.�+..7�;*2<.-�@.55�
.5<.@1.;.�����K6�<B69*=1.=2,�=8�<86.�8/�=1.<.�,87,.;7<��+>=�1.;.����@*7=�=8�
.A958;.�*�9;8+5.6�=1*=�*;2<.<�2/�@.����*,,.9=�=1.��6.;2,*7�*-?.;<*;B�<B<=.6�
*7-�=1.�<=*7-*;-�,87,.9=287�8/�5*@B.;270�.=12,<��$1.�<=*7-*;-�,87,.9=287�
<..6<�=8�,*55�/8;�5*@B.;<�=8�1*?.�*7�>7><>*55B�1201�5.?.5�8/�68;*5�9;.,2<287�
�
�

�
	�����%1<<1>��+-)*��:;@1����-@����	�
��	�� ��������������'�
�	��+-)*��:;@1����-@������	�
��	������>510��+-)*��:;@1��	�
�
	������

���+��

����)���������
���!������J���	
���
����������

�
����0	�10	���
���	�
��	�� �� -@41>5:1� >A?1����1('����*��(�*���%"�',+�"'��� �%�
,!"�+���
����	��	����!���
���	
���

������
�
�	�
��	�� �������� ���������������'�
�	��+-)*��:;@1����-@�����
	�
��	�� ���-)*��:;@1��	�



�
�
�
�
�

�
�� �����	
��

��"
����!������
���� �
�
�
�
�

�

*7-��*<�*�;.<>5=��=8�=*4.�87�*7�>7><>*55B�1201�;2<4�8/�@;870-8270���7-�/*55270�
<18;=�8/�=12<�9;.,2<287�6*B�78=�3><=�6.*7�*�625-�8;�=;2?2*5�-.9*;=>;.�/;86�
68;*5�;.:>2;.6.7=<���<���-2<,><<�27�#.,=287�����@1.7�5*@B.;<�6><=�,188<.�
+.=@..7�=@8�;*-2,*55B�-2//.;.7=�,8>;<.<�8/�*,=287��/*25270�=8�58,*=.�=1.�527.�
6*B�6.*7�=1*=�=1.B�=*4.�*�-;*6*=2,*55B�-2//.;.7=�9*=1�/;86�=1.�87.�=1*=�2<�
;.:>2;.-G;.?.*5270�*�,52.7=K<�<.,;.=<�@1.7�=1.B�<18>5-7K=��/8;�.A*695.��
#8��*,=270�.=12,*55B�<..6<�=8�;.:>2;.�*�58=�8/�9;.,2<287�/;86�5*@B.;<��'.=��

5*@B.;<� ,*7K=� ,8>7=� 87� 5*7-270� 9;.,2<.5B� *=� =1.� 5262=<� 8/� =1.� 5*@�� $1.�
;.:>2;.6.7=<�8/�=1.�5*@�*;.�8/=.7�78=8;28><5B�6>;4B��*7-�.?.7�2/�5*@B.;<�
,8>5-�,5*;2/B�9827=<�8/�?*0>.7.<<�@2=1�0;.*=.;�.A*627*=287��5.0*5�9;*,=2,.�
;*;.5B� *558@<� =1.� 5>A>;B� 8/� =26.� /8;� *7� .A1*><=2?.� 27?.<=20*=287�� �7� /*,=��
-.?8=270�5*;0.�*68>7=<�8/�=26.�=8�.7<>;270�=1*=�87.�1*<�*�9.;/.,=5B�*,,>;*=.�
92,=>;.�8/�=1.�5.0*5�5262=<�8/�9.;62==.-�*-?8,*,B�,8>5-�>5=26*=.5B�+.�,8<=5B�
=8�,52.7=<��.2=1.;�-2;.,=5B��2/�=1.B�*;.�+255.-�/8;�=1.�=26.��8;�27-2;.,=5B��2/�2=�
<58@<� =1.2;� 5.0*5� 9;8,..-270<��� �7-� =1.<.� ,8<=<� ,*7� =1.6<.5?.<� ?285*=.�
5*@B.;<K�->=2.<�=8�=1.2;�,52.7=<��=18>01�@1.=1.;�=1.B�>5=26*=.5B�-8�<8�@255�
-.9.7-�>987�=1.�9*;=2,>5*;<�8/�*�02?.7�<2=>*=287������
�24.@2<.�� .?.7� 2/� @.� <>998<.� =1*=� =1.� <=*=.� 8/� =1.� *9952,*+5.� 5*@� 2<�

*5@*B<� ,5.*;�� ;.5.?*7=� /*,=<G/*,=<� =1*=� 1.59� -.=.;627.� @1.=1.;� =1.� 5*@�
9.;62=<� *7� *,=287G6*B� <=255� +.� 6>;4B�� �8;� .A*695.�� =1.� �8-.5� ">5.<�
;.:>2;.� �,87=;8?.;<2*55B�� =1*=� *� 5*@B.;�@18� ,86.<� =8� 478@� =1*=� <1.� 1*<�
9;.<.7=.-�/*5<.�27/8;6*=287�6><=�-2<,58<.�=12<�=8�=1.�,8>;=��	��>=�@1.=1.;�*�
9*;=2,>5*;�-2<,8?.;B�*68>7=<�=8�H,86270�=8�478@I�=12<�6*B�+.�-2//2,>5=�=8�
-2<,.;7��.?.7�2/�@.�<>998<.�=1.�;.:>2;.6.7=��2=<.5/��2<�,5.*;����8;�.A*695.��
7.@5B�-2<,8?.;.-�-8,>6.7=<�6*B�-2<9;8?.�.*;52.;�,5*26<�@1.7�27=.;9;.=.-�
27�=1.�68<=�7*=>;*5�@*B��+>=�78=�87�*55�;.*-270<���
#86.� 6.*<>;.� 8/� >7,.;=*27=B� @255� *;2<.� *7B=26.� 9.895.� 1*?.� =8�

-.=.;627.�2/�*�,8>;<.�8/�*,=287�<*=2</2.<�*7�.=12,*5�<=*7-*;-��27�+8=1�5*@�*7-�
8;-27*;B� 52/.�� $12<� 2<� =;>.� @1.=1.;� =1.� <=*7-*;-� 2<� .�0��� *� -2;.,=2?.� =8�
6*A262C.�>=252=B� 8;� =1.� ,;2=.;2*� 9;8?2-.-�+B� 5*@<� *7-� ,8>;=� ;>5.<���>=� 27�
8;-27*;B�52/.��1201�9;.,2<287�2<7K=�;.:>2;.-�� >=<2-.�8/�5.0*5�9;*,=2,.��=1.;.�
*;.�=.,172:>.<�=1*=�9.895.�,*7�><.�=8�;.->,.�=1.2;�;2<4�8/�?285*=270�*�<=*7-*;-�
=1*=�-87K=�;.:>2;.�5*7-270�87�2=�9;.,2<.5B��$1.B�6201=�1.-0.�=1.2;�+.=<�+B�
,188<270�*,=287<�=1*=�<..6�=8�,5.*;5B�,8695B�@2=1�=1.�<=*7-*;-�*7-�*?82-�
=18<.�,*<.<�=1*=�<..6�>7,5.*;��*<�@.55�*<�.70*0.�27�*--2=287*5�;.<.*;,1�8;�
;./5.,=287�=8�0.=�*�,5.*;.;�92,=>;.�8/�@1*=�6201=�/*55�@2=127�=1.�<=*7-*;-����
%7-.;�=1.�<=*7-*;-�,87,.9=287��5*@B.;<�/*,.�.=12,*5�;.:>2;.6.7=<�@2=1�*�
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-2<=27,=2?.�<=;>,=>;.��
�2�� $1.B�1*?.�=@8�8+520*=287<�=1*=�,*7�9>55�27�8998<2=.�-2;.,=287<�

�=1.�8+520*=287�=8�/8558@�5*@<�*7-�,8>;=�;>5.<�*7-�=1.�8+520*=287�=8�
C.*58><5B�*-?8,*=.�/8;�=1.2;�,52.7=<��>9�=8�=1.�5262=<�8/�=1.�5*@����
�22�� �.2=1.;�8+520*=287�2<�/5.A2+5.�78;�-2<,;.=287*;B��
�222�� $1.<.�*;.7K=�+;>=.5B�,87/52,=270�8+520*=287<�+.,*><.�87.�.7-<�

9;.,2<.5B�@1.;.�=1.�8=1.;�+.027<���
&1.7�9><1270�>9� =8� =1.� 5262=<�8/� =1.� 5*@� 2<� 27� =1.�,52.7=K<� 27=.;.<=�� 2=�

5884<� 524.� =1.� 5*@B.;�6><=� ;.*,1� =1*=� 527.�9;.,2<.5B��$1.� 5*@B.;�@255�78=�
1*?.�*�H68;*55B�<*/.I�-2;.,=287�=8�.;;�27���.270�.A=;*�C.*58><�H3><=�27�,*<.I�
;2<4<� ?285*=270� =1.� 5*@B.;K<� 8+520*=287<� =8� =1.� 5*@� *7-� =1.� ,8>;=<��
�87?.;<.5B�� <=..;270� ,5.*;� 8/� *7B� 5.0*5� 0;.B� *;.*<� 8;� 98=.7=2*5� 5.0*5�
?285*=287<�H3><=�27�,*<.I�;2<4<�?285*=270�=1.�5*@B.;K<�8+520*=287<�=8�=1.�,52.7=��
$8�12015201=�=12<�=.7<287��,87<2-.;�=1.�,87=;*<=�+.=@..7�=@8�<2=>*=287<G87.�
>7,877.,=.-�=8�5*@B.;<K�@8;4�*7-�87.�/*,270�*�5*@B.;��
�*�� �6B�2<�<.55270�*�-.<4�,1*2;�87��;*20<52<=���=�1*<�*�/.@�6278;�

:>2;4<��@1..5<�=1*=�<86.=26.<�<=2,4�*7-�<8�87���+>=�78�6*38;�-./.,=<��#1.�
@*7=<�=8�6*4.�<>;.�<1.�*,=<�.=12,*55B�*7-�@87-.;<�@1.=1.;�=1.�:>2;4<�*;.�
<2072/2,*7=�.78>01�=8�@*;;*7=�-2<,58<>;.�=8�98=.7=2*5�+>B.;<��
�+�� �55*�2<�*�52=20*=8;�@18�,*6.�*,;8<<�*7�8927287�=1*=�6201=�@8;4�

*0*27<=�1.;�,52.7=K<�,*<.��#1.�2<�;.:>2;.-�=8�H-2<,58<.�=8�=1.�=;2+>7*5�5.0*5�
*>=18;2=B�27�=1.�,87=;855270�3>;2<-2,=287�478@7�=8�=1.�5*@B.;�=8�+.�-2;.,=5B�
*-?.;<.�=8�=1.�98<2=287�8/�=1.�,52.7=�*7-�78=�-2<,58<.-�+B�8998<270�
,8>7<.5�I�
��>=�<1.K<�78=�<>;.�@1.=1.;�=12<�,*<.�2<�;.*55B�H-2;.,=5B�*-?.;<.�
=8�=1.�98<2=287�8/�(1.;)�,52.7=I�8;�2<�875B�*�,*<.�=1*=K<�=*70.7=2*55B�;.5.?*7=�
*7-�6201=�+.�><.-�=8�-.?.589�*��427-�8/�,2;,>2=8><��*;0>6.7=�*0*27<=�=1.6��
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8+520*=287�=8�C.*58><5B�*-?8,*=.�>9�=8�=1.�5262=<�8/�=1.�5*@�6.*7<�=1.;.�@255�
78=�+.�*�0*9�@1.;.��55*�,*7�/27-�*�68;*55B�<*/.�89=287��
$12<�<=;>,=>;.�2<7K=�.A,5><2?.�=8�5*@B.;<K�8+520*=287<��#2625*;�9;8+5.6<�

@255� *;2<.�� *=� 5.*<=� =8� <86.� .A=.7=�� 27� 8=1.;� 9;27,29*5�*0.7=� ;.5*=287<129<�
�=18>01�=1.B�@255�78=�+.�6B�/8,><�1.;.����7-�8,,*<287*55B��8;-27*;B�52/.�@255�
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,869.=270�?*5>.<�� 7�=1.�87.�1*7-��<1.�,87<2-.;<�=>;7270�27�1.;�;8866*=.��
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5*,4<�*�H68;*55B�<*/.I�-2;.,=287�=8�.;;�27���>=��2=�2<�@8;=1�78=270�=@8�/.*=>;.<�
8/� <2=>*=287<� 524.� =1.<.�� �2;<=�� *5=18>01� 8;-27*;B� 52/.� <86.=26.<� 27?85?.<�
-2//2,>5=�=8�7*?20*=.�=.7<287<�+.=@..7�,869.=270�.=12,*5�,87<2-.;*=287<��*<�
@2=1� =1.� ,1.*=270� ;8866*=.��� 2=� 2<� 68;.� >7><>*5� =8� /27-� <2=>*=287<� 27�
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8+520*=287<�=8�1.;�;8866*=.�=1*=�<=29>5*=.<�=1*=�87.�8+520*=287�.7-<�@1.;.�
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=1.�5262=�8/�=1.�5*@�+>=�78=�,;8<<�2=��#.,87-��-25.66*<�27?85?270�,869.=270�
?*5>.<��@2=1�78�68;*55B�<*/.�89=287��-87K=�=.7-�=8�+.�=1.�-*B�=8�-*B�/*;.�8/�
8>;�.=12,*5�-.,2<287�6*4270��$1.<.�*;.�=1.�427-<�8/�,*<.<�=1*=�4..9�><�*@*4.�
*=�7201=�*7-�=1*=�@.�;.6.6+.;�@1.7�@.�=1274�+*,4�8?.;�=26.���7,8>7=.;270�
=1.6� 9.;<2<=.7=5B� *<� 9*;=� 8/� -*25B� 52/.� @8>5-� 6*;4� *� <2072/2,*7=�� *7-�
=;8>+5270��<12/=���>=�=1*=�2<�9;.,2<.5B�=1.�<2=>*=287�/*,270�<86.�5*@B.;<��
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@18<.� -*B�=8�-*B� 9;*,=2,.� /8,><.<� 87� ;.?2.@270� -..-<� *7-� 68;=0*0.�
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-8�78=�.7,8>7=.;�=12<�<=;>,=>;.�*=�*55��=18>01�;.5*=.-�-2//2,>5=2.<�6*B�*;2<.�����
�.?.;=1.5.<<�� <86.� 5*@B.;<�� 27,5>-270� 6*7B� 52=20*=8;<� *7-� -./.7<.�
*==8;7.B<��@255�;8>=27.5B�/27-�=1.6<.5?.<�1*?270�=8�-.=.;627.�@1.;.�=1.�527.�
2<� +.=@..7� 7.,.<<*;B� C.*58><� *-?8,*,B� *7-� ?285*=287� 8/� 5*@<� *7-� ,8>;=�
;>5.<���7-�=1.B�@255�7..-�=8�/20>;.�8>=�@1*=�=8�-8�@1.7�=1.�58,*=287�8/�=1*=�
527.�<..6<�>7,.;=*27��&.�8@.�=1.6�+.==.;�0>2-*7,.�/8;�=18<.�-25.66*<��
#86.�,*<.<�6*B�+.�-;*6*=2,��$1.;.�2<�*7�.<=*+52<1.-�-2<9>=.�27�=1.�5.0*5�

.=12,<� 52=.;*=>;.� ,87,.;7270� =.7<287<� +.=@..7� ,52.7=� ,87/2-.7=2*52=B� *7-�
;.:>2;.6.7=<�8/�,*7-8;�=8�=1.�,8>;=�=1*=�*;2<.<�@1.7�*�,52.7=�95*7<�=8�,8662=�
9.;3>;B���� �7� <>,1� *� ,*<.�� =1.� /*,=<� ,87/;87=270� *� 5*@B.;� 6*B� 6*4.� 2=�
0.7>27.5B� *6+20>8><� @1.=1.;� *7=2,29*=.-� =.<=2687B� @8>5-� ,87<=2=>=.�
9.;3>;B�*7-�@1.=1.;�=1.B�<18>5-�*558@�=1.2;�,52.7=�=8�=.<=2/B���>=�*�<2625*;�
=.7<287�;.:>2;270�1201�5.?.5<�8/�9;.,2<287�,*7�*5<8�*;2<.�27�68;.�6>7-*7.�
*7-�;8>=27.�,2;,>6<=*7,.<���87<2-.;��55*K<�-25.66*�*+8?.�,87,.;7270�=1.�
-2<,58<>;.�8/�*-?.;<.�9;.,.-.7=�8;�*�,8668795*,.�-.,2<287�*+8>=�@1.=1.;�
=8� /25.� *�98=.7=2*55B� /;2?858><�,8>7=.;,5*26��!.;1*9<�*� <>2=�1*<�+..7� /25.-�
*0*27<=�*�5*@B.;K<�,52.7=��*7-�2=�@8>5-�+.�<=;*=.02,*55B�+.7./2,2*5�=8�/25.�*�
,8>7=.;,5*26�� +>=� =1.� 5*@B.;� 7..-<� =8� -.,2-.� 2/� =1.;.� *;.� 787�/;2?858><�
0;8>7-<�/8;�*�,8>7=.;,5*26���25270�*�/;2?858><�,8>7=.;,5*26�@8>5-�=B92,*55B�
+.� *� ?285*=287� 8/� =1.2;� ->=2.<� =8� =1.� ,8>;=���� �>=� 2/� *� 787�/;2?858><�
,8>7=.;,5*26� 2<� *?*25*+5.�� *7-� /25270� 2=� @8>5-� 1.59� =1.2;� ,52.7=�� =1.7� *�
5*@B.;K<�/*25>;.�=8�-8�<8�@8>5-�*5<8�+.�*�/*25>;.�=8�52?.�>9�=8�=1.2;�->=2.<�=8�
=1.�,52.7=��#8��2=�5884<�524.�=1.�5*@B.;�-8.<�78=�1*?.�*�<2695.��68;*55B�<*/.�
89=287G=1.B�7..-�=8�-.=.;627.�9;.,2<.5B�@1.;.�=1.�527.�2<�+.=@..7�,5*26<�
=1*=�*;.�/;2?858><�*7-�=18<.�=1*=�*;.�78=��
 7.� ;.<987<.� =8� =1.<.� ,2;,>6<=*7,.<� 2<� =8� ;.<85?.� .?.;B� 98=.7=2*5�

*6+20>2=B�27�=1.�,52.7=K<�/*?8;G.?.7�2/�2=�27?85?.<�<86.�,87=8;=287<���*?2-�
�>+*7�-2<,><<.<�=1.�.A*695.�8/�98=.7=2*55B�/;2?858><�,8>7=.;,5*26<��
��9*;=7.;�27�*�6*38;�52=20*=287�/2;6�87,.�.A95*27.-�=8�6.�=1*=�=1.�/2;<=�
=1270�<1.�-8.<�@1.7�-./.7-270�*�5*@<>2=�2<�/25.�*�,8>7=.;�,5*26G*�
@*;7270� <18=� 5.==270� =1.�8=1.;� <2-.�478@� =1.B� *;.�78@� 27� *�@*;�� ��
*<4.-��-8.<7�=�=1.;.�1*?.�=8�+.�*�787�/;2?858><�+*<2<�/8;�=1.�,8>7=.;�
,5*26��#1.�<625.-�*=�6B�7*2?.=D���7�1.;�@8;5-�=1.;.�2<�*5@*B<�.78>01�
*668�/8;�*�,8>7=.;�,5*26G=1*=� 2<�@1B� =1.B�*;.�*�6*38;� 52=20*=287�
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�>+*7��126<.5/��*;0>.<�*0*27<=�=12<�=B9.�8/�H1B9.;C.*5I���*7-�;.3.,=<�@1*=�
1.� ,*55<� =1.� H!;27,295.� 8/� !;8��52.7=� �7=.;9;.=*=287IG=1.� 9;27,295.� =1*=�
H>7,5.*;�;>5.<�;.0>5*=270�=1.�/2->,2*;B�;.5*=287<129�<18>5-�+.�;.*-�27�=1.�@*B�
68<=�/*?8;*+5.�=8�=1.�+.7./2,2*;B�I����>=�1.�=*4.<�=1.�<=*7-*;-�,87,.9=287��
*7-� 9;8/.<<287*5� ;.<987<2+252=B� 78;6<� *<� =1.B� ,>;;.7=5B� *;.�� =8� ;.:>2;.�
1B9.;C.*5��
$8�=1.�.A=.7=�=1*=�=1.�!"�"#!��#��5.7-<�2=<.5/�=8�1B9.;C.*5����=*4.�=1*=�=8�

+.� ;.*<87� .78>01� =8� .<=*+52<1� ,5.*;.;�� *5=.;7*=2?.� 0>2-*7,.���<� �� -2<,><<�
+.58@��3><=2/2,*=287<�/8;�C.*58><�*-?8,*,B�6*B�78=�+.�<>//2,2.7=�=8�3><=2/B�
,87<2<=.7=5B�.;;270�27�=1.�,52.7=K<�/*?8;�@1.7�9;.,2<.�527.<�*;.�1*;-�=8�58,*=.��
�7-�2/�@.�*<4�5*@B.;<�=8�=;B�=8�58,*=.�9;.,2<.�527.<�>70>2-.-��=1.7�-2//.;.7=�
5*@B.;<�@255�;.*,1�-2//.;.7=�,87,5><287<�*+8>=�18@�=8�7*?20*=.�*6+20>2=B��
�7�9;*,=2,.�� =12<�-B7*62,�>7-.;627.<�.:>2=B�� �7<=.*-��@.�7..-� =8�9;8?2-.�
5*@B.;<�@2=1�+.==.;�0>2-*7,.��2/�@.�@*7=�=8�4..9�=1.�<=*7-*;-�,87,.9=287�*=�
*55��&125.�=1.;.�2<�78�.;*<270�+5>;;B�527.<�/;86�=1.�5*@��8=1.;�*;.*<�8/�8>;�
5.0*5�<B<=.6�,87=.695*=.�=1.�2698<<2+252=B�8/�H0.==270�2=�;201=I�.?.;B�=26.�
*7-�*;=2,>5*=.��*-62==.-5B�6.<<B��+>;-.7<�8/�9;88/�=8�-2<=;2+>=.�=1.�;2<4�8/�
.;;8;���.0*5�.=12,<�7..-<�=8�;.,8072C.�=1*=� 5*@B.;<�@87K=�*5@*B<�/27-�=1.�
9;.,2<.�5262=<�8/�=1.�5*@�*7-�=.55�=1.6�18@�=8�6*7*0.�=1.�;2<4�8/�62<=*4.<���
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�� @*7=� =8� =>;7� 78@� =8� @1B� =1.� -2//2,>5=B� 8/� <*=2</B270� =1.� <=*7-*;-�
,87,.9=287� 8/� 5.0*5� .=12,<�6*==.;<G+.,*><.� =1.� <=*4.<� *;.� 1201.;� =1*7� *�
/;><=;*=2705B�-.6*7-270�9;8/.<<287*5�;.:>2;.6.7=��$1.�<=*7-*;-�,87,.9=287�
8/� 5.0*5�.=12,<� 2<�78=� 3><=� *�,5*26�*+8>=�9;8/.<<287*5�78;6<�� �=� 2<� *�,5*26�
*+8>=� =1.� ;.:>2;.6.7=<� 8/� 68;*52=B�� �/� @.� =*4.� 2=� <.;28><5B�� =1.7� <.==270�
5*@B.;<�>9�=8�/*25�=8�<*=2</B�=1.�<=*7-*;-�,87,.9=287�6.*7<�<.==270�=1.6�>9�
/8;�68;*5�/*25270<��
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>7,.;=*27=B�� @.K55� <86.=26.<� 0.=� =1270<� 68;*55B� @;870� -.<92=.� 8>;� +.<=�
27=.7=287<���7-�@1.7�@.K;.�>7<>;.�@12,1�9*=1<�*;.�68;*55B�*,,.9=*+5.��@.�
@255�/;.:>.7=5B�1*?.�78�,182,.�+>=�=8�;>7�<86.�;2<4<�8/�68;*5�@;870-8270��
�8@.?.;��=1.�-2//2,>5=B�/*,270�5*@B.;<�2<�-2<=27,=2?.5B�*,>=.��
�
 ;-27*;25B��9.895.�,*7��*7-�8/=.7�<18>5-��=*4.�<=.9<�=8��*=�5.*<=��;.->,.�

8>;� ;2<4� 8/� 68;*5� @;870-8270�� �>=� *<� �K?.� <>00.<=.-�� 87.� 8/� =1.� 68<=�
<=;*201=/8;@*;-�*?.7>.<�/8;�;2<4�;.->,=287�@255�+.�5.<<�*?*25*+5.�=8�5*@B.;<��
�7�-*25B�52/.��@.�,*7�8/=.7�.;;�27�=1.�-2;.,=287�8/�+.270�68;.�/8;=1,86270�8;�
68;.�0.7.;8><G+.270�68;*55B�088-�-8.<7K=�><>*55B�;.:>2;.�><�=8�58,*=.�=1.�
68;*5�62726>6�9;.,2<.5B�����*@B.;<��=18>01��@1.7�/*,.-�@2=1�>7,.;=*27=B�
*+8>=� =1.� 527.� +.=@..7� 1.59270� =1.2;� ,52.7=<� *7-� ?285*=270� =1.� 5*@�� ,*7K=�
<2695B�H1.-0.�=1.2;�+.=<I�*7-�.;;�27�=1.�-2;.,=287�=1.B�478@�=8�+.�68;*55B�
H<*/.�I�+.,*><.��*=�5.*<=�<86.=26.<��=1.;.�2<�78�68;*55B�<*/.�-2;.,=287��$1.;.�
2<�875B�87.�-2;.,=287�=1*=�;2<4<�5*9<.<�27�=1.2;�8+520*=287<�=8�=1.2;�,52.7=<�*7-�
*78=1.;�=1*=�;2<4<�5*9<.<�27�=1.2;�8+520*=287<�=8�=1.�5*@��#8��5*@B.;<�1*?.�5.<<�
*,,.<<�=8�*�,.7=;*5�6.,1*72<6�/8;�;.->,270�=1.2;�;2<4�8/�68;*5�@;870-8270�
*7-�=*4.�87�0;.*=.;�;2<4�*<�*�;.<>5=���
#=;242705B��=12<�9;8+5.6�*;2<.<�2/�@.�*,,.9=�=1.�<=*7-*;-�,87,.9=287�8/�

5.0*5�.=12,<�87�2=<�8@7�=.;6<�*7-�.A958;.�@1*=�/8558@<���=�2<�78=�*�9;8+5.6�
*+8>=�,87/52,=<�+.=@..7�=1.�<=*7-*;-�,87,.9=287�*7-�,869.=270�*,,8>7=<�8/�
68;*52=B� �=18>01��K55� <>00.<=��+.58@�� =1*=�.7,8>7=.;270� =12<�9;8+5.6�6*B�
1*?.� 26952,*=287<� /8;�18@�@.� =1274�*+8>=� =1.� <=*7-*;-�,87,.9=287�08270�
/8;@*;-����
 7.�7*=>;*5�@8;;B�*=�=12<�<=*0.�6201=�+.�=1*=��.?.7�2/�5*@B.;<�;2<4�68;*5�

@;870-8270��=1.�@;870<�27�:>.<=287�@255�=B92,*55B�+.�=;2?2*5G@;870-8270�
=1*=K<�1*;-�=8�2-.7=2/B�9;.,2<.5B�+.,*><.�2=K<�6278;�*7-�875B�+*;.5B�,;8<<.<�
*7�.=12,*5�527.���>=�=1*=�<..6<�=8�+.�*�62<=*4.���7�6*7B�,*<.<��=1.�;2<4�2<�78=�
*�;2<4�8/�-8270�<86.=1270�=1*=�2<�<2625*;�=8G+>=�78=�:>2=.�=1.�<*6.G*<�*�
68;*55B�;201=�*,=���7<=.*-��5*@B.;<�@255�<86.=26.<�7..-�=8�-.,2-.�+.=@..7�
=@8�?.;B�-2//.;.7=�,8>;<.<�8/�*,=287��@125.�>7,.;=*27�@12,1�87.�2<�68;*55B�
*99;89;2*=.���8;�.A*695.��*�5*@B.;�6201=�/27-�=1.6<.5?.<�>7,.;=*27�@1.=1.;�
=1.2;�,2;,>6<=*7,.<�/*55�@2=127�=1.�<,89.�8/�*�,52.7=�,87/2-.7=2*52=B�.A,.9=287�
*7-� <8� +.� >7<>;.� @1.=1.;� =8� ;.?.*5� ,52.7=� 27/8;6*=287�� �>=� ;.?.*5270�
27/8;6*=287�=1*=�<18>5-7K=�+.�;.?.*5.-�2<7K=�>72698;=*7=�8;�*568<=�=1.�<*6.�
*<� 4..9270� 2=� ,87/2-.7=2*5�� �7-� =1.� ,2;,>6<=*7,.<� 27?85?.-� 7..-� 78=� +.�
�
�

��	�� ��%->-8818� <>;.819?� 9-E� ->5?1� 5:� ?;91� <>5:/5<-8�-31:@� >18-@5;:?45<?� @4-@� ?4->1� ?@>A/@A>-8�
?5958->5@51?��?A/4�-?� @4;?1�.1@C11:�@>A?@11?�-:0�.1:125/5->51?���.A@�9E�2;/A?�C588�.1�<>59->58E�;:�@41�
?<1/525/?�;2�/-?1?�5:B;8B5:3�8-CE1>?�-:0�/851:@?	�
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+8;-.;527.� ,*<.<� *<� *� <>+<=*7=2?.�6*==.;G875B� =1.� 5*@B.;K<� 27/8;6*=287�
7..-<�=8�+.�>7,5.*;��78=�=1.�/*,=<�87�=1.�0;8>7-��#86.=26.<��,2;,>6<=*7,.<�
@255�+.�-2//2,>5=�/8;�5*@B.;<�=8�-2<=270>2<1�+*<.-�87�=1.�27/8;6*=287�=1.B�,*7�
*,,.<<�� .?.7� =18>01� =1.� <2=>*=287� 6*B� +.� :>2=.� ,5.*;�,>=� @1.7� 87.� 1*<�
0;.*=.;�*,,.<<�=8�=1.�;.5.?*7=�/*,=<���8;�.A*695.��2/�2=�2<�>7,5.*;�@1.=1.;�*�
,52.7=�1*<�->9.-�=1.2;�5*@B.;�27=8�6*4270�*�/*5<.�<=*=.6.7=�=1*=�78@�6><=�
+.�,8;;.,=.-����=1*=�-8.<7K=�6.*7�=1.�,52.7=�H*568<=I�->9.-�=1.2;�*==8;7.B�8;�
=1*=� 2=� 2<� *� +8;-.;527.� ,*<.�� �=� <2695B�6.*7<� =1.� 5*@B.;K<� 27/8;6*=287� 2<�
5262=.-��=1.�,52.7=�6*B�1*?.�-87.�78=1270�@;870���
�7-� 18@� =1.� ;2<4<� 8/� @;870-8270� *;.� -2<=;2+>=.-� 2<�� 2=<.5/�� 68;*55B�

@.201=B��G2=�6*==.;<��/8;�.A*695.��@1.7�5*@B.;<�<18>5-�;>7�*�0;.*=.;�;2<4�
8/� @;870270� *� ,52.7=� *7-�@1.7� =1.B� <18>5-� 89=� =8� ;>7� *� 0;.*=.;� ;2<4� 8/�
?285*=270�=1.�5*@���K?.�*;0>.-�.5<.@1.;.�=1*=�;>77270�*7�.A,.<<2?.�;2<4�8/�
68;*55B�@;870270�<86.87.�,*7��2=<.5/��+.�68;*55B�@;870��.?.7�2/�=1.�;2<4�
@8;4<�8>=�@.55�*7-�78�/2;<=�8;-.;�@;870�8,,>;<���� �7�9*;=�� =12<� 2<�+.,*><.�
;2<4270� @;870270� <86.87.� 27?85?.<� =;.*=270� =1.6� @2=1� -2<;.<9.,=�� ��7�
27<=;>,=2?.�9*;*55.5��1.;.��6*B�+.�=1.�-2<;.<9.,=/>5�+.1*?28;�8/�*�1.*5=1,*;.�
9;8AB�@18�6*4.<�*�088-�6.-2,*5�-.,2<287�/8;�*7�>7,87<,28><�/;2.7-��+>=�
@18� 6*-.� =1.� -.,2<287� +B� /5299270� *� ,827�� ;*=1.;� =1*7� 52<=.7270� =8� =1.�
-8,=8;K<�-.=*25.-�-.<,;29=287�8/�=1.�/;2.7-K<�6.-2,*5�,2;,>6<=*7,.<����7�=12<�
<.7<.��=*4270�27*99;89;2*=.�;2<4<�8/�62<=;.*=270�*�,52.7=�8;�*7�8998<270�9*;=B�
6*B��2=<.5/��+.�68;*55B�+*-��
 >;� 5.0*5� <B<=.6� 2<� +>25=�� 27� 9*;=�� 87� =1.� *<<>69=287� =1*=� =1.<.�

,87<2-.;*=287<�8/�18@�=8�-2<=;2+>=.�;2<4<�8/�+.270�@;870.-�*;.�*5<8�,.7=;*55B�
2698;=*7=�*=�=1.�5.?.5�8/�27<=2=>=287*5�-.<207���8;6<�8/�->.�9;8,.<<�,*7�+.�
<..7�*<�,87,.;7.-�@2=1�18@�=1.�5.0*5�<B<=.6�-2<=;2+>=.<�;2<4<�8/�@;870270�
�*6870�8=1.;�/*,=8;<���!1;*<.<�524.�H+.==.;�/8;�=.7�0>25=B�6.7�08�/;..��=1*7�
87.�2778,.7=�6*7�+.�269;2<87.-I���+.027�/;86�*�;.,8072=287�=1*=�78�5.0*5�
<B<=.6� @255� *,,>;*=.5B� -.=.;627.� 0>25=� *7-� 2778,.7,.� 27� .?.;B� ,*<.��
!;.,2<287� 2<�78=�98<<2+5.� =1.;.�� �7<=.*-�� 27� 5201=�8/� =12<� ;.*52=B�� 2=�8//.;<�*�
,5*26�*+8>=�@1*=�-2;.,=287� =1.� <B<=.6� 2<�-.<207.-� =8� .;;� 27�� *7-� =8�@1*=�
.A=.7=�� �7� =12<� <.7<.�� +>;-.7<� 8/� 9;88/� ,;.*=.� .<=*+52<1.-� 27<=2=>=287*5�
9;*,=2,.<�/8;�-2<=;2+>=270�=1.�;2<4�8/�.;;8;<���>;;.7=�+>;-.7<�8/�9;88/�-8�=12<�
:>2=.�269.;/.,=5B�*7-�27=;8->,.�95.7=B�8/�*6+20>2=2.<�8/�=1.2;�8@7���>=�2=�
@8>5-�+.�>7;.*<87*+5.�=8�=;B�=8�0.=�+B�.7=2;.5B�@2=18>=�+>;-.7<�8/�9;88/�27�
�
�
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8>;�,2?25�*7-�,;2627*5�=;2*5<���6*027.�=.55270�3>;2.<�=8�+.�<>;.�=8�0.=�*�-.,2<287�
;201=�@2=18>=�0>2-*7,.�/8;�=1.�27.?2=*+5.�*6+20>2=2.<���>=�=1.�<2=>*=287�=1*=�
@.� 5.*?.� 5*@B.;<� 27� 2<� =88�6>,1� 524.� =12<�� �/�@.� =*4.� <.;28><5B� 78=� 875B�
98=.7=2*5�@;870<�27�9*;=2,>5*;�,*<.<��+>=�:>.<=287<�8/�/*2;7.<<�*7-�<=;>,=>;*5�
3><=2,.�27?85?.-�27�-2<=;2+>=270�;2<4<�8/�@;870270��=1.7�@.�7..-�=8�-.?.589�
0>2-*7,.� /8;� 18@� 5*@B.;<� <18>5-� -2<=;2+>=.� =1.2;� 27.?2=*+5.� ;2<4<� 8/�
@;870-8270�*<�@.55� �;2<4<�8/�+.270�@;870.-� =1*=�*;.� 2698<.-�87�,52.7=<��
8998<270� 9*;=2.<�� 8;� ,8>;=<�� /8;� .A*695.����B� <>00.<=287� 2<� 78=� =1*=� =1.�
0>2-*7,.�@.�02?.�5*@B.;<�<18>5-�5884�524.�=1.�+>;-.7<�8/�9;88/�@.�><.�27�
=;2*5<��+>=� ;*=1.;� =1*=�@.�7..-� =8�+.027�*�,87?.;<*=287�*+8>=�@1*=�9;89.;�
0>2-*7,.�,8>5-�5884�524.�2/�@.�@*7=�=8�;.=*27�<86.�?.;<287�8/�=1.�<=*7-*;-�
,87,.9=287��
�7�=1.�-2<,><<287�+.58@����<>00.<=�=1;..��68;.�<9.,2/2,�;.*<87<�=1*=�=12<�

2<�*�9;8+5.6�@8;=1B�8/�8>;�,87,.;7���2;<=��*7-�68<=�<=;*201=/8;@*;-5B��@1.7�
5*@B.;<�*;.� /8;,.-� =8� =*4.�68;.�8/� =1.<.� ;2<4<�� =1.;.�@255�+.�68;.�68;*5�
@;870-8270�*?.;*0.-�*,;8<<�=26.�*7-�9.895.��185-270�*55�.5<.�.:>*5����/�=1.�
<=*7-*;-� ,87,.9=287� 2<� ;201=� *+8>=� 5*@B.;<K� 8+520*=287<�� @.� <18>5-� +.�
,87,.;7.-� =1*=� =1.B� *;.� <.=� >9� =8� 1*?.� -2//2,>5=B� ;.52*+5B� />5/255270� =18<.�
8+520*=287<�*7-�6*B�/>5/255�=1.6�5.<<�8/=.7�*<�*�;.<>5=��
#.,87-��=1.�7..-�/8;�9;.,2<287�*7-�=1.�*+<.7,.�8/�,5.*;�0>2-*7,.�95*,.<�

*�=;8>+5270�+>;-.7�87�5*@B.;<���.270�>7*+5.�=8�52?.�>9�=8�B8>;�8@7�68;*5�
<=*7-*;-<�2698<.<�*�9<B,185802,*5�=855��*7-�5*@�2<�*�/2.5-�@2=1�78=8;28><5B�
1201� ;*=.<� 8/� +>;78>=���� �=� 2<� *5;.*-B� @.55�;.,8072C.-� =1*=� =1.� <=*7-*;-�
,87,.9=287�8/=.7�,5*<1.<�@2=1�8;-27*;B�68;*52=B�27�@*B<�=1*=�,*7�0.7.;*=.�
=12<�.//.,=�����>=��=1.�=.7<287<�27=.;7*5�=8�=1.�<=*7-*;-�,87,.9=287�9;8?2-.�*=�
5.*<=�*7�272=2*5�;.*<87�=8�=1274�=1*=�5*@B.;<�6*B�78=�.<,*9.�=1.�9<B,185802,*5�
,8<=<� 8/� /..5270� >7*+5.� =8� *?82-� @;870-8270�� .?.7� 2/� =1.B� ,*7�
@185.1.*;=.-5B� .6+;*,.� =1.� <=*7-*;-� ,87,.9=287� �=18>01�� >5=26*=.5B�� =1.�
.A=.7=� 8/� =1.<.� ,8<=<� 2<� *� 9*;=5B� .692;2,*5�6*==.;����9*;=� /;86� *7B�1201�
<=*4.<�� -;*6*=2,� ,*<.<�� -*B�=8�-*B� 5.0*5� @8;4� ,*7� 9;.<.7=� 5*@B.;<� @2=1�
68;*55B� -2//2,>5=� ,2;,>6<=*7,.<� =1*=� 6*B� ,;.*=.� *� 9<B,185802,*5� +>;-.7��
�6.;0270�9<B,185802,*5�;.<.*;,1�87�68;*5�=;*>6*�*5;.*-B�9;8?2-.<�<86.�
27-2,*=287�=1*=�.A9.;2.7,.<�27�@12,1�B8>�=;*7<0;.<<�B8>;�8@7�68;*5�+.52./<�
27�<.;28><�@*B<�6*B�;.<>5=�27�9<B,185802,*5�=;*>6*����&.�<18>5-�+.�,*>=28><�
�
�
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*+8>=�=1.�,87,5><287<�@.�-;*@�/;86�=12<��*<�6>,1�8/�=12<�@8;4�2<�/8,><.-�
87�9*;=2,>5*;5B�1201�<=*4.<�8;�?285.7=�,87=.A=<��.<9.,2*55B�27�@*;���8@.?.;��
=1.;.� 2<� *5<8� ;.<.*;,1� .A*627270� 68;*5� =;*>6*� *6870� @8;4.;<� 27� 8=1.;�
<.==270<�� 27,5>-270� =18<.� @8;4270� 27� ,125-� 9;8=.,=287� <.;?2,.<��	� �>=�
98=.7=2*5� ,877.,=287<� +.=@..7� 5.0*5�@8;4� *7-�68;*5� =;*>6*� �8;� 9.;1*9<�
68;.�6>7-*7.��+>=�;.5*=.-��9<B,185802,*5�=855<���6.;2=�/>;=1.;�;.<.*;,1��
&125.�=1.;.�2<�,.;=*275B�78�9*7*,.*�/8;�68;*5�>7,.;=*27=B�27�8;-27*;B�52/.�

�*7-� =1.� 27.?2=*+252=B�8/� .;;8;� ,*7�+.� =*A270���@.�8/=.7�1*?.�89=287<� =1*=�
*558@�><�=8�,>=�+*,4�87�8>;�68;*5�<.5/�-8>+=�*=�5.*<=�*�52==5.�+2=��&.�6*B�+.�
*+5.�=8�;.=;.*=��6>,1�8/�=1.�=26.��27=8�68;*5�=.;;2=8;2.<�@18<.�-./.7<2+252=B�
@.K;.�68;.� ,87/2-.7=� 27�� H1.-0270� 8>;� +.=<I� =8� *?82-� 1*?270� =8� 2-.7=2/B�
<86.�68;*5�527.<�9;.,2<.5B��*7-�<=..;270�,5.*;�8/�<86.�68;*5�0;.B�*;.*<���B�
,87,.;7�2<�=1*=�@1.7.?.;�5*@B.;<�@87-.;�18@�/*;�=8�9><1�/8;�=1.2;�,52.7=�2<�
H=88� /*;�I� =1.B�*;.� 5./=�@2=18>=�6*7B�8/� =1.<.� =885<���?.7� 2/� =1.�<=*7-*;-�
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