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*
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#
<"#=/6&0*%/)*#+3#80-4(*/-*20/1#>+0*42%?0(&#9)(:/0.(*71#>/@-&.*A/B26+)BC7)/1#9;" *
#
;A26=;!6 *
C4(.#6&6/0#/D6A+0/.#*4/#6/0-/6*(+). #&)E#:(/@.#+3#-0/&*(:(*7#&%+)'.* #9; B?&./E#&0-4(*/-*20/#&)E#
60+E2-*#E/.(') #*2*+0.#&)E#E/.(') #.*2E/)*." #C4(.#.*2E7#(.#&)#/D*/).(+) #+3#*4/#&2*4+0.F#/&0A(/0#@+0G#
*4&*#/D&%()/E#&#'0+26#+3#E/.(') #*2*+0.F#:(/@.#+)#-0/&*(:(*7#()#E/.(') #()#&#9; #2)(:/0.(*7#E/.(') #
/E2-&*(+)#-+)*/D*"#C4/#&2*4+0.#&E+6*/E#&#./%( B.*02-*20/E#()*/0:(/@#&660+&-4#&)E#-+AA/-*/E#&#./0(/. #
+3#0(-4#().('4*. #()*+#4+@#E/.(') #*2*+0.#&)E#E/.(') #.*2E/)*. #-+)-/6*2&A(H/#-0/&*(:(*7#&)E#4+@#?+*4#
6/0-/(:/ #*4/(0#0+A/#()#E/:/A+6()' #-0/&*(:(*7"#C4/#3()E()'. #+3#*4/#0/./&0-4#()E(-&*/#-A/&0#E(33/0/)-/.#()#
*4/#@&7#*4&*#E/.(') #*2*+0.#&)E#E/.(') #.*2E/)*. #&../.. #*4/(0#-0/&*(:/ #6+*/)*(&A"#I/*1#&*#*4/#.&%/#*(%/1#
*4/7#?+*4#3()E#(*#:/07#E(33(-2A*#*+#E/3()/ #&)E#-+)-/6*2&A(H/"#C4/#0/.2A*.#&A.+#.4+@#*4&*#*4/#E/.(') #
.*2E/)*. #'/)/0&AA7#&-G)+@A/E'/#*4/#0+A/#*4&*#E/.(') #*2*+0.#6A&7#()#60+%+*()'#-2A*20/.#+3#-0/&*(:(*7#()#
*4/#2)(:/0.(*7#E/.(') #.*2E(+1#?2*#&A.+#.*0/../E #*4/#(%6+0*&)-/#+3#*4/#@(E/0#.+-(+B-2A*20&A#.7.*/%"#
,&.*A71#*4/#0/./&0-4#0/:/&A.#*4&*#%&)7#&.6/-*. #+3#-0/&*(:(*7#()#*4/#2)(:/0.(*7#E/.(') #.*2E(+#0/%&()#
.40+2E/E#()#%7.*/07#&)E#*4(.#A&-G#+3#G)+@A/E'/#+3#-0/&*(:(*7#&)E#4+@#(*#3&-(A(*&*/.#E/.(') #%&7#@/AA#?/ #
-+%60+%(.()'#*4/#/E2-&*(+)#+3#E/.(') #.*2E/)*." #C4/0/#(.1#4+@/:/01#-A/&0#()*/0/.* #30+%#?+*4#*4/#
E/.(') #*2*+0.#&)E#.*2E/)*. #0/'&0E()'#-0/&*(:(*71#&)E#*4/#:&A2/#+3#E+%&()B.6/-(3(-#:/0.2. #'/)/0&A#
)+*(+). #+3#*4/#-+)-/6* #+3#-0/&*(:(*7#()#E/:/A+6()' #*4(.#-+')(*(:/ #.G(AA"##
#
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C4/#&2*4+0.F#/&0A(/0#.*2E7#+3#&#'0+26#+3#2)(:/0.(*7#E/.(') #*2*+0.N#6/0-/6*(+). #+3#-0/&*(:(*7#OP+)/.#!" #
$%"1#<Q!RS#3+2)E#&#)2%?/0#+3#()*/0/.*()' #0/.2A*.1#()-A2E()'#E/.(') #*2*+0.#-A/&0A7#:&A2()'#-0/&*(:(*71#?2*#
)+*#&AA#E/.(') #*2*+0.#?/A(/:()' #*4&*#*4/7#*4/%./A:/. #&0/#-0/&*(:/"#C4(.#0/./&0-4#()T2(07#&A.+#(E/)*(3(/E#
*4&*#E/.(') #*2*+0.#3()E#-0/&*(:(*7#:/07#E(33(-2A*#*+#E/3()/ #&)E#-+)-/6*2&A(H/1#&)E#*4&*#:/07#3/@#*2*+0.#
4&E#E+)/ #&)7#/D*/).(:/ #0/&E()'#+)#-0/&*(:(*7#&)E1#6/04&6.#&.#&#-+)./T2/)-/1 #*4/#E/.(') #*2*+0.#
()*/0:(/@/E#3+2)E#(*#E(33(-2A*#*+#&0*(-2A&*/#@4/*4/0#*4/(0#*/&-4()' #60+%+*/.#&)E#3&-(A(*&*/.#*4(.#
&6*(*2E/#()#*4/(0#.*2E/)*. "#U()&AA71#*4/#.*2E7#3+2)E#*4&*#E/.(') #*2*+0.#@+2AE#:&A2/#2)E/0.*&)E()' #
-0/&*(:(*7#%+0/#()#+0E/0#*+#(%60+:/#*4/(0#*/&-4()' #&-*(:(*(/.#&)E#*4/#@+0G#*4/7#E+#@(*4#*4/(0#.*2E/)*." #
#
C4(.#6&6/0#?2(AE.#+)#*4/#&2*4+0.F#/&0A(/0#0/./&0-4#?7#-+%6&0()'#*4/#0/.6+)./. #+3#&#'0+26#+3#E/.(') #
.*2E/)*. #&)E#&#'0+26#+3#E/.(') #*2*+0.#&*#*@+#A/&E()'#2)(:/0.(*7#E/.(') #E/6&0*%/)*.#()#*4/#9;" #C4/#
.*2E7#&.G.#&#)2%?/0#+3#T2/.*(+). #()#0/A&*(+)#*+#-0/&*(:(*7#()#E/.(') #&)E#/D6A+0/.#*4/#E(33/0/)-/.#()#
E/.(') #.*2E/)*.F#&)E#E/.(') #*2*+0.F#&**(*2E/.#*+#-0/&*(:(*7#30+%#&)#()E(:(E2&A#6/0.6/-*(:/ #*+#&#.+-(+B
-2A*20&A#6/0.6/-*(:/1 #/D&%()()'#*4/#0+A/.#*4&*#E/.(') #.*2E/)*. #&)E#E/.(') #*2*+0.#6A&7#()#*4(.#+3*/)#
-A+./#&)E#A/)'*47#0/A&*(+).4(6"#,&.*A71#@/#()*/00+'&*/#4+@#*4/#3()E()'. #30+%#*4(.#.*2E7#%('4*#?/ #2./E #
*+#4/A6#()3+0%#&)E#.4&6/#32*20/#3+0%.#+3#E/.(') #/E2-&*(+)"#
#
!"#$%&$'"( ')$*+, '
C4/#-+)*/D*#+3#*4(.#.*2E7#(.#*4/#2)(:/0.(*7#E/.(') #.*2E(+1#&#6A&-/#@4/0/#?+*4#3+0%&A#&)E#()3+0%&A#



 

 

6/E&'+'(-&A#/)-+2)*/0. #+--20#&)E#@4/0/#&#.*0+)' #./)./ #+3#-+%%2)(*7#&)E#6&0*)/0.4(6#?/*@//) #
.*&33#&)E#.*2E/)*. #(.#-2A*(:&*/E#&)E#%&()*&()/E#OC()*+1#<QQVK#C0('@/AA1#<QQ<S"#8.#(.#'/)/0&AA7#&--/6*/E1#
+)/ #+3#*4/#32)E&%/)*&A#&.6/-*. #+3#4('4/0#/E2-&*(+)#(.#*4&*#*4/0/ #/D(.*.#&)#()/D*0(-&?A/#0/A&*(+).4(6#
?/*@//) #*/&-4()' #&)E#A/&0)()'#*4&*#(.#.2?W/-*#*+#)2%/0+2.#-+)E(*(+).#@4(-4#()3A2/)-/#&)E#(%6&-*#
*4/#.2--/.. #+0#+*4/0@(./#+3#A/&0)()'#O8.4@()1#<QQXS"#C4/#*/&-4()' #&)E#A/&0)()'#+3#E/.(')1 #()#
6&0*(-2A&01#0/A(/.#+)#-+)* ()2+2.#()*/0&-*(+)#?/*@//) #.*2E/)*. #&)E#*2*+0.#?2*#(*#(.#&-G)+@A/E'/E#*4&*#
*4(.#/D-4&)'/ #&)E#()*/0&-*(+)#?/*@//) #E/.(') #*2*+0.#&)E#.*2E/)*. #(.#)+*#@/AA#2)E/0.*++E#OM40//:/#!" #
$%"1#<Q!QS"#Y+0/+:/01#*4/#-200/)*#2)(:/0.(*7#E/.(') #.*2E(+#*/&-4()' #&)E#A/&0)()'#%+E/A#(.#()-0/&.()'A7#
2)E/0#*40/&*#30+%#32)E()' #60/..20/. #&)E#0/T2(0/%/)*. #*+#()-0/&./ #/33(-(/)-7#()#4('4/0#/E2-&*(+)"#
Z/./&0-4 #4&.#.2''/.*/E #*4&*#*4/#0/A&*(+).4(6#?/*@//) #E/.(') #*2*+0#&)E#E/.(') #.*2E/)* #@4/0/#*4/#
()*/0&-*(+)#&)E#/D-4&)'/ #(.#*0/&*/E#&.#&)#[&E2A*#*+#&E2A*\#-+))/-*(+) #(.#%+0/#-+)E2-(:/ #*+#A/&0)()'#
OY+0*(?+7.1#<QQ]S"#̂ (:/) #*4/#/D*/0)&A#&)E#()*/0)&A#60/..20/. #+)#-+):/)*(+)&A #E/.(') #.*2E(+#*/&-4()' #
&)E#A/&0)()'1#*4(.#6&6/0#60+?/.#320*4/0#()*+#*4/#6/0.6/-*(:/. #&)E#&**(*2E/.#+3#RQ#E/.(') #.*2E/)*. #&)E#
RQ#E/.(') #*2*+0.#0/A&*()'#*+#-0/&*(:(*7#&)E#())+:&*(+) #&*#*@+#A/&E()'#2)(:/0.(*7#E/.(') #E/6&0*%/)*.#()#
*4/#9;" ##
#
C4(.#.*2E7#+3#&0-4(*/-*20/#&)E#60+E2-*#E/.(') #*2*+0.#&)E#.*2E/)*. #&.G.#&#)2%?/0#+3#T2/.*(+). #()#
0/A&*(+)#*+#-0/&*(:(*7#()#E/.(')" #$)#6&0*(-2A&01#*4/#.*2E7#.//G. #*+#E/3()/ #@4/*4/0#E/.(') #.*2E/)*. #&)E#
E/.(') #*2*+0.#?/A(/:/ #-0/&*(:(*7#(.#&)#/../)*(&A#-4&0&-*/0(.*(-#()#-+)*/%6+0&07#3+0%.#+3#E/.(')" #
_D6A+0()'#*4/#0+A/.#+3#?+*4#E/.(') #.*2E/)*. #&)E#E/.(') #*2*+0.1#@/#?/A(/:/1#(.#G/7#*+#2)E/0.*&)E()' #
-0/&*(:(*7#@(*4()#*4/#-+)*/D*#+3#E/.(') #/E2-&*(+)#&*#2)(:/0.(*7#A/:/A"#C4/0/#4&:/ #?//) #&#)2%?/0#+3#
.*2E(/.#*4&*#4&:/ #A++G/E#./6&0&*/A7#&*#E/.(') #*2*+0.F#?/A(/3.#&)E#-0/&*(:(*7#O=(&G(E+7#&)E#;&)&0(1#
!XXXK#U07/01#!XXVK#>(-4+AA#&)E#Y-,/AA&)1#<QQ`S#?2*#) +)/ #*4&*#-+%6&0/#*4/#6/0-/6*(+). #+3#-0/&*(:(*7#
&%+)'.* #E/.(') #.*2E/)*. #&)E#E/.(') #*2*+0."#C42.1#*4(.#.*2E7#%&G/.#&)#+0('()&A#-+)*0(?2*(+)#*+#*4/#
3(/AE#?/-&2./ #*4/0/ #4&:/ #?//) #)+#.*2E(/.#*4&*#4&:/ #/D6A+0/E#&)E#-+%6&0/E#&0-4(*/-*20/#&)E#60+E2-*#
E/.(') #.*2E/) *.F#&)E#E/.(') #*2*+0.F#-+)-/6*2&A(H&*(+).#+3#-0/&*(:(*7#()#E/.(') #&)E1#6&0*(-2A&0A71#*4/#
3&-(A(*&*(+)#+3#-0/&*(:(*7#()#E/.(') #/E2-&*(+)#&*#?+*4#2)E/0'0&E2&*/#&)E#6+.*'0&E2&*/#A/:/A."##
#
7E=!E76BDC2*DF*!=E;6 BGB6H*26+1H*
50/&*(:(*7#(.#&#:(*&A#-+%6+)/)* #+3#&)7#-+)*/%6+0&07#.+-(/*7"#$*#(.#&#%&W+0#E0(:/0#+3#/-+)+%(- #&)E#
.+-(&A#())+:&*(+) #O_20+6/&)#5+%%(..(+)1#<QQXS#&)E#&)#/../)*(&A#3/&*20/#+3#*4/#6+.*B()E2.*0(&A#
/-+)+%7 #Oa**+..+)1#!XX]S"#5+%6&)(/.#)+@#)//E #%+0/#*4&)#/33(-(/)*#%&)23&-*20()'#60+-/..1#-+.*#
-+)*0+A1#&)E#&#'++E#*/-4)+A+'(-&A#?&./#*+#0/%&()#-+%6/*(*(:/"#C4/7#&A.+#0/T2(0/#%+*(:&*/E#.*&33#&)E#
&#%&)&'/%/)* #*/&%#*4&*#0/.6/-*. #-0/&*(:(*7#&)E#2)E/0.*&)E.#(*.#60+-/../.1 #6+*/)*(&A1#&)E#(%6&-*"#
5+%6&)(/.#&A.+#)//E #*+#E/:/A+6#60+E2-*.#&)E#./0:(-/. #*4&*#%//* #-2.*+%/0.F#/D6/-*&*(+)."#50/&*(:(*7#
-&)#?/ #:/07#4/A632A#()#*4(.#0/.6/-*" #=/.(')/0.1 #%&)&'/0.1#/)'()//0.1 #%&)23&-*20/0.1#-A(/)*.1#
-2.*+%/0.1#&)E#+*4/0#.*&G/4+AE/0.#():+A:/E#()#)/@#60+E2-*#E/.(') #&)E#E/:/A+6%/)* #0/A7#4/&:(A7#+)#
-0/&*(:(*7"#50/&*(:(*7#(.1#*4/0/3+0/1#&#-02-(&A#3&-*+0#@4/)#E/.(')()' #60+E2-*.#O54&G0&?&0*(#!" #$%"1#<QQbK#
^/0+1#!XXRS"#50/&*(:(*7#-&)#&A.+#3&-(A(*&*/#())+:&*(+)1#.266+0*#60+?A/%#.+A:()'1#&)E#/)&?A/#-+%6&)(/. #
*+#()-0/&./ #'0/&*/0#%&0G/*#.4&0/#Oa**+..+)1#!XX]S"#c(*4+2*#-0/&*(:(*7#()#E/.(')1 #*4/0/#(.#)+#6+*/)*(&A#
3+0#())+:&*(+) #O8%&?(A/1#!XXVS"#C4/#9;F.#*+6#())+:&*()' #-+%6&)(/. #60+E2-/#d]e #+3#*4/(0#0/:/)2/ #
30+%#60+E2-*.#+0#./0:(-/. #*4&*#E(E#)+*#/D(.*#] #7/&0.#&'+#O5+D1#<QQ]S"#C42.1#@(*4()#()E2.*071#-0/&*(:(*7#
E+/.#)+*#)/-/..&0(A7#/T2&*/#*+#.2--/.. "#f+@/:/01#@(*4+2*#(*1#A+)'B*/0%#3&(A20/#(.#&#)/&0#-/0*&()*7#
O5+D1#<QQ]S"#
*
=/.6(*/ #/)+0%+2.#&%+2)*.#+3#0/./&0-4#*+#2)E/0.*&)E#?/**/0#&)E#.266+0*#-0/&*(:(*7#()#E/.(') #
Og+))&0E/A1#<QQQS1#(*#(.#.*(AA#E(33(-2A*#*+#A+-&*/#&)7#-+%%+)#&'0//%/)* #&%+)' #0/./&0-4/0.#+)#
+6/0&*(+)&A#E/3()(*(+).#+3#@4&*#(*#%/&). #3+0#&#E/.(')/E #60+E2-*1#.6&-/1#/D6/0(/)-/1 #./0:(-/1 #+0#
.7.*/% #*+#?/ #h-0/&*(:/F"#̂ (:/) #*4/#(%6+0*&)-/#+3#-0/&*(:(*7#()#+20#%+E/0)#.+-(/*71#&)E#*4/#0+A/#*4&*#
?+*4#E/.(') #.*2E/)*. #&)E#E/.(') #*2*+0.#6A&7#()#*4(.#.+-(+B-2A*20&A#.7.*/%1#*4(.#6&6/0#/D6A+0/.#*4/#
6/0.6/-*(:/. #&)E#&**(*2E/.#+3#RQ#E/.(') #.*2E/)*. #&)E#RQ#E/.(') #*2*+0.#&*#*@+#A/&E()'#2)(:/0.(*7#



 

 

E/.(') #E/6&0*%/)*.#()#*4/#9;" #C4/#&2*4+0.#&E+6*/E#&#./%( B.*02-*20/E#()*/0:(/@#&660+&-41#@4(-4#(.#&#
4('4A7#2./32A#%/*4+E#3+0#2)-+:/0()' #)/@#().('4*. #OZ+?.+)1#<QQ<S#@4(A.*#?/()' #&)#/D-/AA/)*#
%/-4&)(.%#3+0#(E/)*(37()'#'/)/0&A#6&**/0).#()#E/.-0(6*(:/ #.*2E(/.#OM&2)E/0.#!" #$%"1#!XXdS"##
#
C4/#.*2E7#.//G. #*+#/D6A+0/#&#)2%?/0#+3#-+00/.6+)E()' #+?W/-*(:/.1#()-A2E()'J#
#
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