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I.C!.);!C$8!#$!;($/)98 !$L-,(+8 D !P$!;($/)98 !;$'.);!G$H.:/$!(E!#+/!-(/+8 +()D!
> !#.B$!/('$!&+@#8/D! > !#.B$!.!& +@#8!8(!.HH$//!'C!G.)J!.HH(:)8D! > !#.B$!.!
& +@#8A!./!.!;.;A!I#$)$B$&!$.H#!(E!8#(/$!8#&$$!H#+ ,;&$)!I$&$!G(&)A!8(!).'$!
'C!H#+ ,;&$)D!> !#.B$!.!& +@#8!8(!B(8$!./!.!H+8 +U$)!(E!'C!H(:)8&CD! !

P$&$A!Q$/:/!#./!., , !(E! 8#$!& +@#8/!(E!?(;A!G$H.:/$!#$!+/!?(;D!X$8A! 8#+/!B$&/$!
/.C/!#$!;($/)98 ! E ,.:)8!8#(/$!& +@#8/D!P$!;($/)98 !@&./-!()!&$.;+ ,C!.);!8 +@#8 ,C!
8(!8#(/$!& +@#8/!8#.8!.&$!#+/!& +@#8/D!X(:!&$'$'G$&!#(I!+)!?$)$/+/!]! +)!8#$!
?.&;$)!(E!^;$)A!C(:!#.B$!6;.'!.);!^B$!.);!8#$!;$B+ , !H('$/!8(!^B$!.);!
/.C/A!5O((J_! + E !C(:!$.8!8#.8!E&:+8 A !C(:!I+, , !G$! , +J$!?(;D5!N#.8!#.--$)/!+/!
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6;.'!.);!^B$A!8#$CA!I#(!.&$!)(8! , +J$!?(;A!8#$C!&$.H#!:-!.);!8#$C!@&./-!
.#(,;!(E! 8#$!E&:+8 ! 8#.8!8#$C!I$&$!)(8!$)8+ 8 ,$;!8(D! > 8 !I./!)(8!8#$+&/!8(!@&./-D!
F:8!#$&$A! +)!B$&/$!WA!*.:,! +/!/.C+)@!Q$/:/A! +)!H('-,$8$!H()8&./8A!#$!+/!
$)8+ 8 ,$;!8(!$B$&C8#+)@!8#.8! +/!?(;D!P$!#./!$B$&C!& +@#8!(E!G$+)@!?(;D!X$8A! E(&!
8#$!/.J$!(E!#+/!-$(-,$A!#$!;($/)98 !@&./-!8 +@#8 ,C!8(!8#(/$!& +@#8/D!<.8#$&A!#$!
(-$)/!#+/!#.);!.);!#$!&$.H#$/!;(I)!+)!(&;$&!8(!#$,-D!!

N$!#.B$!8#&$$!/'.,, !H#+ ,;&$)!+)!(:&!#(:/$D!*&.C!E(&!:/D!N$!#.B$!8#&$$!
/'.,, !H#+ ,;&$)!.);A!(E8$)A!I$!/$$!.8! ,$./8!8#$!8I(!(,;$&!()$/!&:))+)@!
.&(:);A!#(,;+)@!()!8(!8#$+&!-.&8 +H:,.&!8 +$!.);!/H&$.'+)@!8#.8!8#$+&!G&(8#$&!
.);!/+/8$&! +/!)(8!., ,(I$;!+ 8 !G$H.:/$!8#.8!8 +$! +/!8#$+&/D!5"#+/! +/!'C!8 +$A!.);!/(!
)(G(;C!$,/$! +/!., ,(I$;!8(!#.B$!.)C8#+)@!8(!;(!I+8#! + 8 D5 !Q$/:/A! +)!8#+/!
-.//.@$A! +/!8#$!H('-,$8$!(--(/+8$!8(!'C!H#+ ,;&$)D!P$!+/!H('-$,,$;!GC! ,(B$!
8(I.&;/!8#$!H#:&H#A!8(!/:&&$);$&!#+/!-(/+8 +()!E(&!8#$!-$(-,$!(E!?(;D !

N#.8!;($/!8#.8!/.C!.G(:8!:/\!>E !I$9&$!8(!#.B$!.)!.88 + 8:;$!, +J$!Q$/:/!#$&$A!
+)!B$&/$!WA!I#.8!;($/!8#.8!/.C!.G(:8!:/\!"#$&$9/!.!8$'-8.8+()!+)!H#:&H#!, + E$!
8(!8.,J!E.&!8((!':H#!.G(:8!5'C!& +@#8/D5!5> !#.B$!.!& +@#8!8(!J)(I!I#.89/!@(+)@!
()D5!5> !#.B$!.!& +@#8!#$&$!8(!G$!#$.&;!+)!8#+/!@&(:-D5!5> !#.B$!.!& +@#8!8(!.)!
(-+)+()D5!5> 9B$!G$$)!#$&$!E&('!;.C!()$D!> !#.B$!.!& +@#8!8(!#.B$!.!-(/+8 +()! +)!
8#+/!H#:&H#D5![()98 !@$8!'$!I&()@A!C(:!#.B$!& +@#8/D!F:8!*.:,!/.C/!C(:&!
.88 + 8:;$!/#(:,;!@(!G$C();!8#(/$!& +@#8/!.);!G$!I+, , +)@!8(!/:&&$);$&!-(/+8 +()!
E(&!8#$!/.J$!(E!8#$!-$(-,$!(E!?(;D! !

P$!/.C/!'(&$D!%$H();,CA!#$!/.C/A!5X(:&!.88 + 8:;$!/#(:,;!.;(-8!8#$!-(/+8 +()!
(E!.!/,.B$!E(&!8#$!H.:/$!(E!?(;D5!%#(:,;!G$!I+, , +)@!8(!.;(-8!8#$!-(/+8 +()!(E!
.!/,.B$!E(&!8#$!H.:/$!(E!?(;D!O((J!.8!B$&/$!W!&:))+)@!+)8(!B$&/$!`A!5N#(A!
8#(:@#!#$!I./!+)!8#$!E(&'!(E!?(;A!;+;!)(8!H(:)8!$R:., + 8C!I+8#!?(;!.!8#+)@!8(!
G$!@&./-$;A!G:8!$'-8+$;!#+'/$,EA !GC!8.J+)@!8#$!E(&'!(E!.!/$&B.)8A!G$+)@!
G(&)! +)!8#$!, +J$)$//!(E!'$)D5!!

"#$!%H(88 +/#!8#$(,(@+.)A!Q(#)!V:&&.CA!I#$)!#$!8& +$/!8(!I&$/8,$!I+8#!., , ! 8#.8!
+/!8.J+)@!-,.H$!+)!8#+/!-.&8 +H:,.&!-.//.@$A!#$!'.J$/!8#$!;+/8 +)H8 +()!G$8I$$)!
I#.8!#$!H., ,/!8#$!;+@)+8C!(E!?(;!.);!8#$!/8.8 +()!(E!Q$/:/!#$&$D!"#$!;+@)+8C!
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(E!Q$/:/!+/!I#.8! +/!'$.)8! +)!B$&/$!W!GC!8#.8!I(&;!E(&'D!Q$/:/!#./!8#$!
;+@)+8C!(E!?(;A!8#$!E(&'!(E!?(;A!$B$&C!R:., + 8CA!$B$&C!.88& +G:8$!(E!?(;D!6, , !(E!
?(;!+/!E(:);!+)!Q$/:/!7#&+/8D !P$!#./!8#$!E:, , !;+@)+8C!(E!G$+)@!?(;D! !

F:8!8#$!(8#$&!-.&8A ! 8#$!/8.8 +()A!8#.8 9/!J+);!(E!I#.8!B$&/$!W!'$.)/!GC!8#$!
I(&;!$R:., + 8 +$/D!"#+/!/8.8 +()! +/!&$., ,C!#(I!(8#$&!-$(-,$!&$/-();!8(!#+'D!
F$H.:/$!#$!+/!?(;A!8#$&$! +/!.!&$/-()/$!8#.8!&$., ,C!#$!+/!;:$D!F$H.:/$!#$!
#./!8#$!E:, , !;+@)+8C!(E!?(;A!$B$&C!H&$.8:&$!.&(:);!#+'!/#(:,;!&$/-();!8(!
#+'!.!H$&8.+)!I.CD!"#.8!/8.8 +()! +/!8#.8!.--&(-&+.8$!&$/-()/$!8#.8!-$(-,$!
'.J$!8(!#+'!G$H.:/$!(E!#+/!;+@)+8CD!F$H.:/$!#$!#./!., , !(E! 8#$!$R:., + 8 +$/!
.);!., , !(E! 8#$!.88& +G:8$/!(E!?(;A!-$(-,$!/#(:,;!&$/-();!8(!#+'!.!H$&8.+)!
I.CD!P$!/#(:,;!G$!&$H(@)+U$;D!P$!/#(:,;!G$!.EE(&;$;!&$/-$H8!E&('!(8#$&/D!!

N#.8!*.:,! +/!/.C+)@!+)!B$&/$!W! +/!8#.8!Q$/:/!.,I.C/!#./!.);!.,I.C/!I+, , !
#.B$!8#$!E:, , !;+@)+8C!(E!?(;D!^B$&C!./-$H8!(E!?(;!+/!E(:);!+)!Q$/:/D!6, , ! 8#.8!
'.J$/!?(;!?(;A!Q$/:/!-(//$//$/D!F:8!8#$)!#$!/.C/A!8$'-(&.&+ ,CA!Q$/:/!/$8!
./+;$!#+/!/8.8 +()D!>)!(8#$&!I(&;/A!8#$!.;(&.8+()!.);!8#$!&$/-$H8!8#.8!#$!I./!
.EE(&;$;!GC!8#$!.)@$,/! +)!#$.B$)A!#$!., ,(I/!8#.8!8(!G$!/$8!./+;$!E(&!.!
'('$)8D!P$!;($/)98 !$B$&!/$8!./+;$!.)C8#+)@!8(!;(!I+8#!#+/!;+@)+8CA!.)C8#+)@!
8(!;(!I+8#!G$+)@!?(;D!=()$!(E!8#.8!$B$&!H('$/!(EED !F:8!E(&!.!8 +'$A!#+/!
/8.8 +()!H#.)@$/D!P$!+/)98 !.--&$H+.8$;!./!G$+)@!?(;D!!

X(:!8#+)J!(E! + 8 ! 8#+/!I.CD!> E !.)! +);+B+;:.,!&:)/!4aa!'$8$&/!.8! 8#$!T,C'-+H/!
.);!8#$C!I+)!8#$!&.H$!.);!8#$CA! +)!E.H8A !G&$.J!8#$!I(&,;!&$H(&;A!8#.8!-$&/()!
#./!8#$!;+@)+8C!(E!G$+)@!8#$!E./8$/8!'.)!+)!8#$!I(&,;A! 8#$!E./8$/8!&:))$&!()!
8#$!-,.)$8D!F:8! +'.@+)$!.E8$&!I+))+)@!8#.8!&.H$A!.E8$&!-&(B+)@!#+'/$,E! 8(!G$!
8#$!E./8$/8!4aa3'$8$&!/-&+)8$&! +)!8#$!I(&,;A!#$!&$E:/$;!8(!@(!:-!()8(!8#$!
-(;+:'!.);!&$E:/$;!8(!8.J$!8#$!'$;.,A!&$E:/$;!8(!#$.&!8#$!.;(&.8+()!.);!
8#$!.--,.:/$!(E!8#$!H&(I;D!P$!I(:,;!/8 + , , !G$!8#$!E./8$/8!&:))$&! +)!8#$!I(&,;A!
G:8!#$!I(:,;!#.B$!/$8!./+;$!8#$!/8.8 +()A!8#$!.;(&.8+()!.);!8#$!&$/-$H8!8#.8!
/#(:,;!G$!/#(I)!8(!#+'!G$H.:/$!(E!8#.8!R:., + 8C!8#.8! +/!8&:$!.G(:8!#+'D!!

%$$A!Q$/:/A! +)!/H&+-8:&$A!B$&C!H,$.&,CA! +/!)$B$&!)(8!?(;D!P$!.,I.C/!+/!4aa!
-$&H$)8!?(;D!F:8!E(&!.!8 +'$A!#$!,$.B$/!#$.B$)!I#$&$!#$!+/!.;(&$;!.);!
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&$H(@)+U$;!./!/:H#D!>)/8$.;A!H('$/!8(!.!-,.)$8!I#$&$!>/.+.#!8$, ,/!:/!#$!
I./!;$/-+/$;!.);!&$K$H8$;D!O((J!.8!B$&/$!`A!5P$!$'-8+$;!#+'/$,EA !GC!8.J+)@!
8#$!E(&'!(E!.!/$&B.)8A!G$+)@!G(&)!+)!8#$!, +J$)$//!(E!'$)D5!P$!'.;$!#+'/$,E!
)(8#+)@D!P$!, + 8$&., ,C!$'-8+$;!#+'/$,ED ! !

=(IA!8#+)J!B$&C!H.&$E:, ,C!.G(:8!8#+/D!N$!K:/8!/.+;!Q$/:/!)$B$&!/$8!./+;$!
.)C8#+)@D!P$!)$B$&!8((J!(EE !.)C8#+)@D!P$!.,I.C/!I./A!#$!.,I.C/!I+, , !G$!4aa!
-$&H$)8!?(;D!> E ! + 8 !I.;;,$/! , +J$!.!;:HJ!.);!+ 8 !R:.HJ/!, +J$!.!;:HJ!.);!+ 8 !#./!.!
G$.J!, +J$!.!;:HJA! + 8 9/!.!M!(#A!@((;!+)8$&.H8 +()D!> 8 9/!.!;:HJD!Q$/:/!+/!?(;D!> E !
C(:!#.B$!.!;:HJ!.);!+ 8 !#./!., , !(E! 8#(/$!R:., + 8 +$/A! + E !C(:!E +);!.)(8#$&!G+&;!
8#.8!;($/)98 !#.B$!.!G$.JA! + 8 9/!)(8!.!;:HJD!> E ! + 8 !;($/)98 !#.B$!8#$!I.;;,$A! + 8 9/!
)(8!.!;:HJD!> 8 !)$$;/!8(!#.B$!., , !(E! 8#$!R:., + 8 +$/!8(!G$!.!;:HJD!!

Q$/:/A!#$&$A!.,I.C/!#./!., , !(E! 8#$!R:., + 8 +$/!8(!G$!?(;D!X(:!H(:,;)98 ! 8.J$!
/('$8#+)@!.I.C!(&!#$!I(:,;!H$./$!8(!G$!?(;D!=(!-.&8A !)(!R:., + 8C! +/!$B$&!
/$8!./+;$!E(&!.!'('$)8D!=(!-.&8!(&!R:., + 8C! +/!$B$&!8.J$)!(EE!#+/!G.HJ!E(&!.!
/$H();D!Q$/:/A!()!$.&8#A!I./!?(;D!=$B$&! +/!.)C8#+)@!8.J$)!.I.CD!P$!H(:,;!
)$B$&! ,(/$!.)C!./-$H8!(E!#+/!;+@)+8CD!<.8#$&A! 8#$!$.&,C!H#:&H#!E.8#$&A!
6-#.'./+./A!#$!/.+;A!5Q$/:/!G$H.'$!I#.8!#$!I./!)(8!I#+ ,$!H()8+):+)@!8(!
G$!I#.8!#$!.,I.C/!I./D5!P$!.,I.C/!I./!?(;D!P$!)$B$&!I./!.)C8#+)@!,$//!
8#.)!4aa!-$&H$)8!?(;D!"#.8 9/!.)!./8(:);+)@!8#(:@#8A! +/)98 ! + 8\! !

X(:!8#+)J!(E! 8#.8!G.GC!+)!.!'.)@$&A! 8#$!G.GC!I./!4aa!-$&H$)8!?(;D!X(:!
8#+)J!(E! 8#$!C(:)@!.--&$)8+H$! ,$.&)+)@!E&('!#+/!E.8#$&!#(I!8(!G$!.!
H.&-$)8$&D!P$!I./!4aa!-$&H$)8!?(;D!"#$!'.)!+)B+8$;!8(!8#$!I$;;+)@!.8!
7.).A! + 8 !I./!?(;!+)B+8$;!8(!8#.8!I$;;+)@!.8!7.).D!"#$!'.)!I#(!I$-8!GC!#+/!
E& +$);9/!8('G!I./!B$&C!?(;D! !

[+;!C(:!/$$!I#.8!8#$!B$&/$!/.C/\!>8 !/.C/A!5?(;A!Q$/:/A!8((J!8(!#+'/$,ED5!
%$$A!8#+/! +/)98 !.!8#$(,(@C!(E!/:G8&.H8 +()D!"#+/! +/!.!8#$(,(@C!(E!.;;+8 +()D!
N#$)!Q$/:/!G$H.'$!'.)A!/('$8#+)@!I./)98 ! 8.J$)!.I.CD!%('$8#+)@!I./!
.;;$;D!O((J!.8!B$&/$!`!H.&$E:, ,CD!5F:8!#$!$'-8+$;!#+'/$,E!GC!8.J+)@!8#$!
E(&'!(E!.!/$&B.)8A!G$+)@!G(&)!+)!8#$!, +J$)$//!(E!'$)D5!P$!8((J!8(!#+'/$,E! 8#$!
E(&'!(E!.!/$&B.)8D!P$!8((J!()!#+'/$,E! 8#$!, +J$)$//!(E!'$)D!P$!;+;)98 ! 8.J$!(EE!
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.)C8#+)@!8(!;(!I+8#!8#$!E(&'!(E!?(;D!<.8#$&!/('$8#+)@!I./!-:8!()!8(-D!P$!
-:8!()!8(-!8#$!E(&'!(E!.!/$&B.)8D!!

=(I!C(:!'+@#8!)(8!@$8!8#+/! + , ,:/8&.8 +()! +)![., ,./A!G$H.:/$!C(:&!I$.8#$&9/!/(!
)+H$D!>)!>&$,.);A!I$!#.B$!$LH$//+B$!.'(:)8/!(E!&.+)D!%(A!I#$)!C(:!@$8!:-!
.);!C(:!@$8!;&$//$;!E(&!8#$!;.CA! K:/8!G$E(&$!C(:!@(!(:8!(E! 8#$!;((&A!C(:!@(!
.);!8.J$!C(:&!H(.8!.);!C(:!.;;!+ 8 !()!8(-!G$E(&$!C(:!@(!(:8!.);!.G(:8!C(:&!
G:/+)$//D!"#+/! +/!Q$/:/A!E:, ,CA!H('-,$8$,CA!4aa!-$&H$)8!?(;A!.,I.C/!#./!
G$$)A!.,I.C/!I+, , !G$A!G:8! +)!#+/! +)H.&).8+()A!/('$8#+)@!+/!8.J$)!(:8!(E! 8#$!
H:-G(.&;!.);!.;;$;!()!8(-D!P:'.)+8C! +/!.;;$;!()!8(-D! !

P$&$A!Q$/:/A!I#(!+/!.);!.,I.C/!I+, , !G$!?(;A!.;;$;!8(!#+'/$,E! 8#$!E(&'!(E!.!
/$&B.)8! +)!(&;$&!8#.8!#$!H(:,;!/.B$!#+/!-$(-,$!E&('!8#$+&!/+)D!X(:!J)(I!8#.8!
?&$$J!I(&;!./!/$&B.)8A!;(!,(//A!&$., ,C!'$.)/!/,.B$D!%,.B$D!N#.8!#$!-:8!()!
I./!8#+/!E(&'!(E!.!/,.B$D!> 8 9/!./8(:);+)@A! +/)98 ! + 8\!> 8 !.,'(/8!/(:);/!, +J$!
#$&$/CA!$LH$-8! + 8 9/!?(;9/!I(&;!8#.8 9/!/H&$.'+)@!8#+/!(:8D!P$&$9/!8#$!J+)@!(E!
8#$!:)+B$&/$!.);!#$!8((J!8(!#+'/$,E! 8#$!&(,$!(E!.!/,.B$D!"#$!J+)@!(E!J+)@/!
.);!8#$!,(&;!(E! ,(&;/D!"#+)J!.G(:8! + 8 D !"#$!F+G,$!/.C/!.!/,.B$!./!#$!I.,J$;!
.&(:);!8#+/!I(&,;D!"#$!F+G,$!/.C/!+ 8 !/(!H,$.&,CA!;($/)98 ! + 8\!P$!H.'$!)(8!8(!
G$!/$&B$;!G:8!8(!/$&B$D!P$9/!.!/,.B$D!"#.8 9/!.)!./8(:);+)@!8#(:@#8D!!

X(:!8#+)J!.G(:8!8#$!:--$&!&(('D!<$'$'G$&!8#.8!/8(&C! +)!8#$!:--$&!&(('\!6!
,()@A! ,()@!;.CD!^B$&CG(;C9/!&$.;C!E(&!8#$+&!$B$)+)@!'$.,D!"#$C!., , !H('$!
+)8(!8#$!:--$&!&(('D!"#$&$!+/!)(!-.+;!/$&B.)8!8(!I./#!8#$+&!@&:GGC!E$$8D!6, , !
8#$!;+/H+-,$/! ,((J!.8!$.H#!(8#$&!.);!8#$&$A!C(:!H.)!+'.@+)$!8#$'!J+);!(E!
;$H+;+)@!I#(9/!8#$!,$./8!.'()@!8#$'D!"#$C9&$!@+B+)@!8#$'!.!):;@$A!5X(:!
/#(:,;!;(!+ 8 D !X(:!)$$;!8(!H,$.)!(:&!E$$8D5!5> 8 9/!)(8!'$D!> 9'!-&(G.G,C!8#+&;!()!
8#$!8(8$'!-(,$A!G:8!C(:9&$!;$E+)+8$,C!G$,(I!'$D!X(:!/#(:,;!;(!+ 8 D5 !N#+,$!
8#$C9&$!.&@:+)@!.);!):;@+)@!.);!/8.&+)@!.8!$.H#!(8#$&A!/8.);+)@!()!8#$+&!
;+@)+8C!.);!&$E:/+)@!8(!8.J$!()!8#.8!&(,$!(E!.!/,.B$A! + 8 9/! 8#$! ,$.;$&A!Q$/:/A!
I#(!8.J$/!(EE !#+/!H,(.J!.);!I&.-/!.!8(I$,!.&(:);!#+/!I.+/8!.);!@&.G/!8#$!
G./+)!.);!+)/+/8/! +)!/H&:GG+)@!0Z!.&&(@.)8!E$$8D!
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=(IA!&$'$'G$&A! 8#+/! +/!'$.)8!8(!G$!.G(:8!C(:&!.88 + 8:;$D!N#.8!;($/!8#.8!/.C!
.G(:8!C(:&!.88 + 8:;$\!N#.8!/#(:,;!I$!G$\!"#+/!E$$83I./#+)@!.88 + 8:;$!+/!/(!
&.&$! +)!8#$!, + E$!(E!H#:&H#D!"#$&$9/!/(!'.)C!-$(-,$! +)!., , !(E!(:&!H#:&H#$/!
.H&(//!8#$!I(&,;!8#.8A! , +J$!8#(/$!;+/H+-,$/A!/8.);!()!8#$+&!(I)!;+@)+8C!.);!
,((J!.&(:);!8&C+)@!8(!/$$!I#(9/!@(+)@!8(!/$&B$!'$!8(;.CD!"#$C!&$E:/$!
(8#$&/!GC!8.J+)@!()!8#$!#.&;! K(G/!.);!8#$!:).--&$H+.8$;!K(G/!.);!K:/8!
@$88 +)@!/8:HJ! +)D!!

VC!E.8#$&A!#$9/!.!-./8(&D!P$!/8.&8$;!'+)+/8&C!8#$!C$.&!G$E(&$!>!I./!G(&)D!%(A!
., , !'C!, + E$A!#$9/!G$$)!+)!'+)+/8&CD!P$!(E8$)!8.,J/!.G(:8!G./+)!8#$(,(@CD!P$!
/.C/!+)!H#:&H#$/A!C(:!$+8#$&!E +);!7#&+/8 +.)/!I#(!.&$! , +J$!*+ ,(8!.);!I#$)!
8#$C!#$.&!(E! 8#$+&!)$$;!+)!8#$!H#:&H#A!I#.8!8#$C!;(!+/A! , +J$!*+ ,(8A ! 8#$C!I./#!
8#$+&!#.);/!.);!8#$C!/.CA!5T#A!8#.8 9/!)(8!'C!&$/-()/+G+ , + 8CD!"#.8 9/!@(8!
)(8#+)@!8(!;(!I+8#!'$D5!!

"#$&$!.&$!/(!E$I!-$(-,$! +)!(:&!H#:&H#$/!I#(!#.B$!.)!.88 + 8:;$!, +J$!7#&+/8A !
8#.8!@&.G/!8#$!G./+)!.);!+/!I+ , , +)@!8(!/H&:G!8#$!E + , 8#C!E$$8!(E! 8#$+&! E$, ,(IA!
(E8$)!/8:GG(&)A!H#:&H#!'$'G$&/D!X$8A! + E !(:&!.88 + 8:;$!+/!8(!G$!, +J$!7#&+/8A !C(:!
':/8!/:&&$);$&!-(/+8 +()!E(&!8#$!-$(-,$!(E!?(;D!X(:!/#(:,;!.;(-8!8#$!
-(/+8 +()!(E!.!/,.B$!E(&!8#$!H.:/$!(E!?(;D!"#+&;,CA!C(:!/#(:,;!G$!
/:G'+//+B$,C!(G$;+$)8!8(!8#$!I+, , !(E!?(;D!X(:!/#(:,;!G$!/:G'+//+B$,C!
(G$;+$)8!8(!8#$!I+, , !(E!?(;D!

O((J!.8!B$&/$!bA!B$&/$!bD!5F$+)@!E(:);!+)!#:'.)!E(&'A!#$!#:'G,$;!#+'/$,E!
GC!G$H('+)@!(G$;+$)8!8(!8#$!-(+)8!(E!;$.8#A!$B$)!;$.8#!()!.!H&(//D5!"#$!
E +&/8!-.&8!(E! 8#$!/8(&C!(E!Q$/:/!+/!&$., ,C!.!;(I)I.&;!/-+&.,D !P+/! +)H.&).8+()D!
P$!,$.B$/!#$.B$)!I#$&$!#$!+/!.;(&$;!.);!.--&$H+.8$;!.);!#$!H('$/!;(I)!
8(!$.&8#D! > 8 9/!./8(:);+)@!8#$!H&$.8(&!(E! 8#$!I(&,;!#:'G,$/!#+'/$,E!.);!
G$H('$/!.!H&$.8:&$!I.,J+)@!.&(:);!8#$!I(&,;D!"#$!F+G,$!/.C/!#$!, +B$/! +)!
8#.8!I(&,;A!G$+)@!/H(EE$;!.8A!G$+)@!H:&/$;A!G$+)@!/-.8!:-()D! !

6/!I$!/.+;!$.&, +$&! E&('!>/.+.#A!#$!+/!;$/-+/$;!.);!#$!+/!&$K$H8$;D!X$8A!I$!
/$$!+)!B$&/$!bA!#$!G$+)@!E(:);!+)!#:'.)!E(&'A!#:'G,$;!#+'/$,E!GC!
G$H('+)@!(G$;+$)8!8(!;$.8#A!$B$)!;$.8#!()!.!H&(//D!P$!;+$;!.);!#$!;+$;!()!
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.!H&(//D!"#$!'(/8!#:'+, +.8 +)@!;$.8#!.B.+ ,.G,$! +)!#+/!-.&8 +H:,.&!;.CA!.!;$.8#!
8#.8!I./)98 !., ,(I$;!8(!G$!$L$&H+/$;!:-()!.!<('.)!7$)8:&+()!G$H.:/$!+ 8 !
I./!/$$)!/(!,(I,CA!G$)$.8#!8#$!<('.)!H+8 +U$)D!X$8A!Q$/:/A!?(;!#+'/$,EA ! +/!
J+ , ,$;!()!.!8&$$!#$!#.;!'.;$A!GC!H&$.8:&$/!#$!#.;!'.;$D!^B$)!I(&/$A!()!
8#$!H&(//!I#$&$!#$!I#(!J)$I!)(!/+)!I./!'.;$!/+)!E(&!:/D! !

N#$&$A!./!#$!#:)@!:-()!8#$!H&(//A!8#$!E.8#$&!:),$./#$;!:-()!#+'!., , !(E! 8#$!
-:)+/#'$)8!.);!:),$./#$;!()!#+'!#$, , ! 8#.8!I./!;:$!8(!:)I(&8#C!/+))$&/!
I#(!#.;!-:8!8#$+&! 8&:/8! +)!#+'D!> 8 9/!./! + E ! 8#$!I&.8#!(E!?(;!8#.8!/#(:,;!#.B$!
-(:&$;!()!'C!#$.;!E(&!'C!/+)A! +)!8#.8!'('$)8!()!8#$!H&(//!I./!&$-,:'G$;A!
&$3-+-$;A!.);!+ 8 !-(:&$;!+)/8$.;!:-()!8#$!#$.;!(E!Q$/:/!7#&+/8D !"#$!I&.8#!
8#.8!/#(:,;!#.B$!E., ,$)!()!6);&$I!E$, , !:-()!7#&+/8D ! > E !C(:9&$!8&:/8 +)@!+)!?(;!
8(;.C!.);!8&:/8 +)@!+)!8#$!I(&J!(E!Q$/:/A!8#$!I&.8#!8#.8!/#(:,;!#.B$!E., ,$)!
()!C(:&!#$.;!I./!&$-,:'G$;!.);!-(:&$;!+)/8$.;!:-()!8#$!#$.;!(E!Q$/:/!
7#&+/8D !P$!I./!(G$;+$)8!8(!8#$!-(+)8!(E!;$.8#A!., , ! 8#$!I.C!8#$&$D!"#.8 9/!8#$!
+;$.D!6, , ! 8#$!I.C!8(!;$.8#A! + 8/$,E D!

c$&/$!b!&$'+);/!:/!8#.8!Q$/:/!(G$C$;!#+/!E.8#$&! +)!$B$&C8#+)@A!$B$)!8(!
;$.8#A!$B$)!8(!;$.8#D! > ! 8#+)J!/('$8+'$/!I$!#.B$!I.&-$;!-+H8:&$/! +)!(:&!
'+);!.G(:8!Q$/:/!.);!8#$!H&(//D!> ! 8#+)J!/('$8+'$/!I$!+'.@$!8#$!H&(//!./!
G$+)@!/('$8#+)@!G$H.:/$!+ 8 9/!/(!H,(/$,C!.//(H+.8$;!I+8#!Q$/:/A!/('$8#+)@!
8#.8!Q$/:/!,()@$;!E(&A!/('$8#+)@!8#.8!#$!/'+,$;!.8A !/('$8#+)@!8#.8!8#$&$!
I./!.)!$,$'$)8!(E!I.&'8#!+)!#+/!E.H$!./!#$!8#(:@#8!.G(:8! + 8 D !F:8!8#$&$!I./!
)(8!.!I.&'!E.H$!8#.8!/$8! + 8/$,E ! 8(!@(!8(!Q$&:/.,$'D!> 8 !I./!.!/('G$&!E.H$!8#.8!
8:&)$;!, +J$!.!E , +)8! 8(I.&;/!Q$&:/.,$'D! !

X(:!8#+)J!(E! 8#$!?.&;$)!(E!?$8#/$'.)$!I#$)!Q$/:/!/I$.8! , +J$!;&(-/!(E!
G,((;D!"#$&$!+)!8#$!?.&;$)!(E!?$8#/$'.)$A!Q$/:/!/.C/A!5O(&;A!8.J$!8#+/!
H:-!E&('!'$D5![$.8#!I./)98 !/('$8#+)@!8#.8!#$!I./!$LH+8$;!.G(:8D!%:EE$&+)@!
I./)98 !/('$8#+)@!8#.8!@.B$!#+'!@,$$D!> 8 !I./!/('$8#+)@!8#.8!H.:/$;!#+'!
#(&&(&D!P$!#.8$;!I#.8!I./!G$E(&$!#+'D!P$!I./!8$&& + E +$;!.8!.!#:'.)!,$B$,!GC!
I#.8!I./!G$E(&$!#+'D!X$8A!#(I!;($/!#$!E +)+/#!8#.8!-&.C$&\!5S.8#$&A!C$8!)(8!
I#.8!> !I+ , , !G:8!C(:&/!G$!;()$D5!P$!I+, , +)@,C!/:&&$);$&$;!8(!8#$!I#(,$!I+ , , !(E!
#+/!E.8#$&D! !
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O$89/!8#+)J!.G(:8!:/D!"((!(E8$)!+)!H#:&H#$/A!I$!H('-,.+)!.G(:8!#(I!I$!
#.B$!G$$)!'+/8&$.8$;!GC!8#$!H#:&H#D!"#$!-&(G,$'!+/! +)!8#(/$!'('$)8/A!I$!
#.B$!8((!,(I!.!B+$I!(E!8#$!-&(B+;$)H$!(E!?(;A!8#.8! +;$.!8#.8!?(;!+/!.G,$!8(!
I(&J!8#&(:@#!.);!+/!I(&J+)@!+)!$B$&C!/+)@,$!H+&H:'/8.)H$D!P+/!#.);A!#+/!
H()8&(, , +)@!#.);A! +/! +)!$B$&C!;$8.+ , D !<(G$&8!V:&&.C!VH%#.)$!/.C/A!5"#$!
.B$&.@$!7#&+/8 +.)!;($/)98 ! 8#+)J!$)(:@#!.G(:8!?(;9/!-&(B+;$)H$D!"#$C!;()98 !
)(8 +H$!#+/!-&(B+;$)H$!$)(:@#!+)! , + E$D5!"#.8 9/!8&:$D!> ! 8#+)J!8#$!#.&;$/8!./-$H8!
(E!-&(B+;$)H$!8(!$'G&.H$A!8#$!#.&;$/8!./-$H8!(E!?(;9/!H()8&(, , +)@!#.);!8(!
.HH$-8! +/!8#.8!/('$8+'$/!?(;9/!H()8&(, , +)@!#.);!H.:/$/!:/!8(!#.B$!8(!G$!
#:'G,$D!>)!(8#$&!I(&;/A! + 8 9/!B$&C!#.&;!/('$8+'$/!8(!.HH$-8!8#.8!?(;9/!#.);!
+/!/8 + , , ! +)!8#+/!/+ 8:.8 +()!I#$)!'.CG$!+)!H#:&H#!, + E$!I$!.&$!&$K$H8$;!(&!
(B$&,((J$;D!!

> 8 9/!B$&C!#.&;!8(!.HH$-8!8#.8!8#$&$! +/!/8 + , , !.!-:&-(/$!+)!8#+/!I#$)!(8#$&!
7#&+/8 +.)/!#:&8!:/A!/.C!:)J+);!8#+)@/!.G(:8!:/A!H& + 8 +H +U$!:/!8(!(8#$&/D! >)!
8#(/$!'('$)8/A!*.:,! +/!/.C+)@!#$&$A!5N$!':/8!/8& +B$!8(!#.B$!.!7#&+/8 , +J$!
.88 + 8:;$A!()$!8#.8!/:&&$);$&/!-(/+8 +()!E(&!8#$!-$(-,$!(E!?(;A!()$!8#.8! +/!
I+ , , +)@!8(!.;(-8!8#$!-(/+8 +()!(E!.!/,.B$!E(&!8#$!H.:/$!(E!?(;A!.);!()$!8#.8! +/!
/:G'+//+B$,C!(G$;+$)8!8(!8#$!I+, , !(E!?(;A!:);$&/8.);/!#+/!H()8&(, , +)@!#.);!
+/!/8 + , , ! +)!8#+/!H+&H:'/8.)H$D!S(:&8#,CA!I$!/#(:,;!#.B$!.)!.88 + 8:;$!8#.8!
-.8+$)8,C!I.+8/!E(&!8#$!B+);+H.8+()!(E!?(;A!8#.8!-.8+$)8,C!I.+8/!E(&!8#$!
B+);+H.8+()!(E!?(;D5!>)!(8#$&!I(&;/A!:);$&/8.);/!8#$!/8(&C! +/)98 !;()$D!?(;!
I+, , !'.J$!& +@#8D!

O((J!.8!B$&/$!YD!5"#$&$E(&$!?(;!#./!#+@#,C!$L.,8$;!#+'!.);!G$/8(I$;!()!
#+'!8#$!).'$!8#.8! +/!.G(B$!$B$&C!).'$!/(!8#.8!.8! 8#$!).'$!(E!Q$/:/A!$B$&C!
J)$$!/#(:,;!G(IA! +)!#$.B$)!.);!()!$.&8#!.);!:);$&!8#$!$.&8#A!.);!$B$&C!
8()@:$!H()E$//!8#.8!Q$/:/!7#&+/8! +/!O(&;5D!"#$/$!B$&/$/!.&$!., , !.G(:8!8#$!
$L.,8.8 +()!(E!7#&+/8D !c$&/$!Y!/.C/!(:&!7#&+/8A !#$!I./!#C-$&3$L.,8$;D!"#.8 9/!
, + 8$&., ,C!I#.8! + 8 !/.C/D!=(8! K:/8!#+@#,CD!PC-$&3$L.,8$;D!!

>)!^:&(-$A!I$!#.B$!'.&J$8/!I#$&$!C(:!H.)!@(!.);!@$8!/'.,, ! + 8$'/!(E!
@((;/D!"#$)!C(:!#.B$!C(:&!/:-$&'.&J$8!8#.8!C(:!H.)!@(!8(!.);!@$8!'(/8!(E!
C(:&!@&(H$&+$/D!"#$)!I$!#.B$!I#.8!I$!H., , ! 8#$!#C-$&'.&J$8!I#$&$!C(:!H.)!
@$8!$B$&C8#+)@!.);!C(:!H(:,;!/-$);!.! , + E$8 +'$!I.,J+)@!.&(:);!8#(/$!
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/#$,B$/D!> 8 9/!.!)+@#8'.&$!E(&!.!'.)!8(!@(!8(D!F:8!8#$!#C-$&'.&J$8! +/A! 8(!
8#(/$!I#(!,(B$!/#(--+)@A!8#$!G+@@$/8!.);!8#$!G$/8D! !

P$&$A!*.:,!/.C/A!Q$/:/!I./!&.+/$;!8(!8#$!-(/+8 +()!8#.8! +/!G+@@$/8!.);!G$/8D!
P$!I#(!I./!#:'G,$A!$B$)!8(!8#$!-(+)8!(E!;$.8#A! +)!B$&/$!bA! +/!)(I!@+B$)!8#$!
#+@#$/8A! 8#$!G+@@$/8A!.);!8#$!G$/8!).'$D!P$!+/!@+B$)A!B$&/$!Y!/.C/A!8#$!
).'$A!./!.!#+)8!(E!I#.8! +/!8(!H('$D!"#.8!8#+/!).'$!8#.8! +/!@+B$)!+/!8#.8!T,;!
"$/8.'$)8!).'$A!8#.8!T,;!"$/8.'$)8!8 + 8 ,$!X.#I$#A!8#$!H(B$).)8!-&('+/$!
J$$-+)@!?(;D!"#$!=$I!"$/8.'$)8!Q$I/!/(!H()H$&)$;!I+8#!J$$-+)@!8#$!8#+&;!
H(''.);'$)8!)(8!8(!'+/:/$!8#$!).'$A!8#$C!I(:,;)98 !/-$.J!X.#I$#D!"#$C!
I(:,;)98 !/.C!8#.8!T,;!"$/8.'$)8!8 + 8 ,$!E(&!?(;A!X.#I$#D!"#$C!/:G/8+ 8:8$;!+ 8 !
I+8#!8#+/!$L-&$//+()A!8#$!).'$D!%(A!I#$)!8#$C!8.,J$;!(E!#+'A!8#$C!8.,J$;!(E!
8#$!).'$D!P$&$A!Q$/:/!+/!@+B$)!8#.8!T,;!"$/8.'$)8!).'$!(E!?(;A!8#.8!).'$!
(E!I(&/#+-D!!

> 8 !@($/!$B$)!E:&8#$&D!5"#$&$E(&$!?(;!#./!#+@#,C!$L.,8$;!8(!#+'!.);!
G$/8(I$;!()!#+'!8#$!).'$!8#.8! +/!.G(B$!$B$&C!).'$A!/(!8#.8!.8! 8#$!).'$!(E!
Q$/:/!$B$&C!J)$$!/#(:,;!G(IA! +)!#$.B$)!.);!+)!$.&8#!.);!:);$&!8#$!$.&8#A!
.);!$B$&C!8()@:$!H()E$//!8#.8!Q$/:/!7#&+/8! +/!O(&;D5!N#.89/!'.CG$!#+)8$;!
.8! +)!B$&/$!Y!G$H('$/!B$&C!$L-, +H+ 8 ! +)!B$&/$!44D!56, , !I+ , , !H()E$//!8#.8!Q$/:/!
+/!8#$!O(&;D5!P$9/!)(!#:'.)!G$+)@D!P$9/!)(!G.GC!+)!.!'.)@$&D!P$!+/!8#$!
O(&;D!P$!.,I.C/!#./!G$$)!?(;D!P$!.,I.C/!I+, , !G$!?(;D!!

6!8 +'$!+/!H('+)@!I#$)!$B$&C!J)$$!I+, , ! &$H(@)+U$!+ 8 D !^B$&C! +);+B+;:.,!I+ , , !
G(ID!^B$&C! +);+B+;:.,!I+ , , !H()E$//!I+8#!8#$+&!'(:8#!8#.8!#$!+/!H('-,$8$,CA!
I#(, ,CA!?(;D!P$!+/!8#$!O(&;D!P$!+/!8#.8!-&('+/$3J$$-+)@!?(;D!6, , !I+ , , !J)(I!
.H&(//!8#$!I(&,;A!)(I!.);!.,I.C/A!8#.8!Q$/:/!I./!.);!Q$/:/!+/!8#$!@&$.8!
-&('+/$3J$$-+)@!?(;!I#(!;$/$&B$/!(:&!I(&/#+-D!*.:,! +/!/.C+)@!8#$!()$!
I#(!I$)8!;(I)A!;(I)A!;(I)A!?(;!+)/+/8$;!.8! 8#$!& +@#8!8 +'$!8#.8!#$!I(:,;!
&.+/$!:-A!:-A!:-D!!

P$&$9/!I#.8!> !I.)8!C(:!8(!)(8+H$D!N#.8!I./!+ 8 ! 8#.8!&(/$!Q$/:/A!8#$!#:'G,$!
()$A!:-A!:-A!:-\!6!@((;!;$E$)/$!I#$)!(8#$&/!.HH:/$;!#+'\!=(D!N./!+ 8 !.!
;$/+&$!Q$/:/!#.;!8(!H, +'G!8#$!,.;;$&!.);!G$!-&('+)$)8\!7$&8.+),C!)(8D![+;!
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#$!@$8!&.+/$;!#+@#!GC!-&(B+)@!8#.8!#$!I./!+);$$;!/:-$&+(&!8(!(8#$&/\!=(D!
N#.8!;($/!+ 8 !/.C! +)!8#$!8$L8\!N#.8!;($/!+ 8 !/.C! +)!B$&/$!Y\!5"#$&$E(&$!?(;!
$L.,8$;!#+'D5!> 8 !I./!?(;!I#(!G$/8(I$;!()!#+'D!>)!(8#$&!I(&;/A!8#$!-(+)8!
*.:,! +/!/8&$//+)@!#$&$!+/!8#.8A!.@.+)A!Q$/:/!;+;!)(8!@&./-D!P$!;+;)98 !-&$//!
E(&!#+'/$,ED !<.8#$&A!#$!I.+8$;!()!#+/!E.8#$&!8(!B+);+H.8$!#+/!&$-:8.8 +()D!X(:!
;()98 ! E +);!/$,E3-&('(8+()!+)!Q$/:/!7#&+/8D !<.8#$&A!C(:!E +);! + 8 ! +/! ,$E8 ! 8(!#+/!
E.8#$&!8(!-&('(8$!Q$/:/!7#&+/8D ! > 8 9/! ,$E8 ! 8(!8#$!S.8#$&!8(!B+);+H.8$!8#$!%()9/!
&$-:8.8 +()!.8! K:/8! 8#$!& +@#8!8 +'$D!!

=(IA! + E !(:&!.88 + 8:;$!+/!'$.)8!8(!G$!, +J$!8#.8A!I#.8!;($/!8#.8!/.C!.G(:8!:/! +)!
8#$!H#:&H#\!>! 8#+)J!8((!(E8$)!I$!H.)98 !I.+8! 8(!@$8!-&(B$)!& +@#8D!N#$)!I$!
#.B$!8.J$)!.!#:'G,$!-(/+8 +()A!I$9&$! + 8H#+)@!8(!G$!$L.,8$;D!5> !)$$;!8(!-&(B$!
8#.8!> !I./!& +@#8!()!8#.8! +//:$D5!> !)$$;!8(!/#(I!K:/8!#(I!I&()@!8#(/$!(8#$&/!
.&$D5!5> 9'!@(+)@!8(!G$!B$&C!-.8+$)8D! > 9 , , !I.+8 ! 8 + , , ! 8#$!)$L8!8 +'$!8#$!$,;$&/!'$$8D!
F:8! + E ! 8#$C!#.B$)98 !/(&8$;!+ 8 !(:8!GC!8#$)A!;.A!;.A!;.A!;.A!;.D5!N$9&$!@(+)@!8(!
#.B$!8(! ,$.&)!E&('!Q$/:/!#$&$D!> E !I$!#.B$!.!Q$/:/3, +J$!.88 + 8:;$A!I$!#:'G,$!
(:&/$,B$/!.);!I$!,$.B$!+ 8 !I+8#!?(;!8(!B+);+H.8$!(:&!-$&/().,!&$-:8.8 +()D!!

O((JA! + E ! + 8 9/!?(;9/!&$-:8.8 +()!()!8#$!, +)$A!C(:!E +@#8D! > E ! + 8 9/!C(:&!&$-:8.8 +()A!
:,8 +'.8$,CA! 8#.8 9/!()!8#$!, +)$A! ,$.B$!+ 8 !I+8#!?(;D!>)!(:&!H#:&H#$/A!I$!)$$;!
'$'G$&/!I#(!I+, , !/:&&$);$&!-(/+8 +()A!I#(!.;(-8!8#$!-(/+8 +()!(E!/,.B$/A!I#(!
.&$!/:G'+//+B$,C!(G$;+$)8,C!8(!?(;9/!I+ , , A !I#(!-.8+$)8!I.+8! E(&!?(;9/!
B+);+H.8+()D!O./8,CA!I$!)$$;!'$'G$&/!I+8#!.88 + 8:;$/!8#.8!.&$!'(8+B.8$;!GC!
8#$!@,(&C!(E!?(;D! !

[+;!C(:!/$$!#(I!+8 !$);/!+)!B$&/$!44\![+;!C(:!/$$!8#.8! ,./8!H,.:/$\!5"(!8#$!
@,(&C!(E!?(;!8#$!E.8#$&D5!N#.8!;&(B$!Q$/:/!+)! , + E$\!N#.8!'(B$;!#+'!
E(&I.&;\!>8 !I./!8#+/!@,(&C!(E!?(;A!#+/!E.8#$&D!%#(&8$&!7.8$H#+/'A!8#$!
N$/8'+)/8$&!%#(&8$&!7.8$H#+/'A! + 8 !G$@+)/!I+8#!8#.8!I$, ,3J)(I)!R:$/8+()A!
5N#.8! +/!'.)9/!H#+$E!$);\5!"#$!.)/I$&! +/!'.)9/!H#+$E!$);!+/!8(!@,(&+ EC!?(;!
.);!$)K(C!#+'!E(&$B$&D!"#$!F+G,$! +/!H()/:'$;!I+8#!8#+/!G$+)@!8#$!;&+B+)@!
'(8+B.8(&!(E! 8#$!G$, +$B$&D!F$, +$B$&/!.&$!'$.)8!8(!G$!;&+B$)!E(&I.&;!+)! , + E$!GC!
8#.8! +;$.!8#.8! + 8 ! +/)98 !.G(:8!'$D!> 8 9/!.G(:8!#+'D! !
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N$9&$!'$.)8!8(! , +B$! , + E$! +)!(&;$&!8(! , + E 8 !7#&+/8!#+@#D!c$&/$/!W!8(!44!&$'+);!:/!
#(I!+)!#:'+, +.8 +()!8#.8! ,$;!8(!$L.,8.8 +()A!Q$/:/!;+;! + 8 !., , !G$H.:/$!+ 8 !G&(:@#8!
@,(&C!8(!#+/!E.8#$&D! > E ! 8#.8!I./!8#$!&$/:,8 A ! + E !C(:&!8$'-(&.&C!#:'+, +.8 +()A!C(:&!
8$'-(&.&C!/8&:@@,$A!.);!8#$!B$&C!&$.,!-.+)!8#.8!/('$8+'$/!C(:!;(!
$L-$&+$)H$!+)!8#$!, + E$!(E! 8#$!H#:&H#A!H(:,;!C(:!)(8!/$8!./+;$!C(:&!-&+;$!.);!
-$&!E.&$!(8#$&/\!F$!(E!()$!'+);D!P.B$!()$!,(B$D!F$!(E!()$!.HH(&;D!>)!
#:'+, + 8CA!H(:)8!(8#$&/!'(&$!/+@)+E +H.)8D!7(:,;!C(:!)(8! ,((J!8(!8#$!+)8$&$/8/!
(E!(8#$&/A!., , ! 8#$!8#+)@/!.--$.,$;!E(&! +)!B$&/$/!4!8(!Z\!!

"#$!/-+& + 8:.,!-$&/()!-&+(&+ 8 +U$/!8#$!@,(&C!(E!?(;A!)(8!8#$!@,(&C!(E! > D !"#$!
@,(&C!(E!?(;D!> E !C(:!J)$I!8#.8!C(:&!8$'-(&.&C!/:EE$&+)@A!C(:&!8$'-(&.&C!
.))(C.)H$!I+8#!8#$!@(B$&).)H$!(E! 8#$!H#:&H#A!8#.8!8$'-(&.&C!E$$, +)@!(E!
G$+)@!(B$&,((J$;A!'.CG$A! + E !C(:!J)$I!8#.8A!:, 8 +'.8$,CA! 8#.8!G&(:@#8!@,(&C!8(!
?(;A!I(:,;!C(:!)(8!$);:&$!+ 8 ! E(&!#+'!I#(!$);:&$;!., , ! E(&!C(:\!>! 8#+)J!8((!
(E8$)!+)!H#:&H#$/!M!'.CG$!C(:!#.B$)98 !$L-$&+$)H$;!+ 8 !C$8! +)!8#$!, + E$!(E!C(:&!
H#:&H#A!G:8! + 8 !I+ , , !H('$D!"((!(E8$)!+)!H#:&H#$/A!I$!'.J$!+ 8 !., , !.G(:8!:/!
&.8#$&!8#.)!.G(:8!7#&+/8D !N#.8!#.--$)/!+/!(:&!-&$E$&$)H$/A!(:&!)$$;/!@$8!
-:, ,$;!8(!8#$!/:&E.H$!&.8#$&!8#.)!8#.8!:,8 +'.8$,C!@(.,!(E!/$$+)@!7#&+/8!
@,(&+ E +$;D!

6!/8(&C! +/!8(,;!(E!.)!^)@,+/#!-&$.H#$&D!"#$!^)@,+/#!.&$!.,I.C/!B$&C!&:;$D!
%(A!8#.8 9/!-.&8!(E! 8#$!+ , ,:/8&.8 +()D!6)!^)@,+/#!-&$.H#$&!I#(!I./!.--&(.H#$;!
GC!.!B(H.,!H#:&H#!'$'G$&!I#(!G$@.)!+)8(!#+/! , +/8 !(E!H('-,.+)8/D!5"#+/!
H#:&H#!K:/8! +/)98 !I$,H('+)@!$)(:@#D!> 8 9/!B$&C!#.&;!E(&!'$!8(!'.J$!E& +$);/!
.'()@!8#$/$!-$(-,$D!"#$!':/+H! +/)98 !I#.8!> !I(:,;! , +J$D!VC!E.'+,C! +/)98 !G$+)@!
-&(-$&,C!H.8$&$;!8(D!"#$!/$&'()!+/!E.&!8((!,()@!.);!;()$!+)!.!B$&C!/8&.)@$!
.HH$)8D! > 8 9/!)(8!I#.8!> !I.)8D5!!

"#$!^)@,+/#!-&$.H#$&!/.+;!E +B$!I(&;/A!(),C!E +B$!I(&;/A!8#.8!@(8!8(!8#$!B$&C!
#$.&8!(E! 8#$!'.)9/!-&(G,$'D!S+B$!I(&;/!>!#.B$)98 !G$$)!G&.B$!$)(:@#!8(!/.C!
+)!8#$!, + E$!(E! 8#$!H#:&H#A!G:8!8#.8!;+;!@$8!8(!8#$!B$&C!#$.&8!(E! 8#+/!'.)9/!
-&(G,$'D!5> 8 9/!)(8!.G(:8!C(:A!/8:-+;D5!5> 8 9/!)(8!.G(:8!C(:A!/8:-+;D5! >/)98 ! 8#.8!.!
J+HJ! +)!8#$!8$$8#!(E!(:&!-&$E$&$)H$/\!>!I.)8!8#.8!-(/+8 +()D!> 8 9/!)(8!.G(:8!C(:D!!
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5> ! 8#+)J!8#$!'()$C!/#(:,;!G$!/-$)8!8#+/!I.C!+)!8#$!H#:&H#D5!5> 8 9/!)(8!.G(:8!
C(:D5!5> !G$, +$B$!8#.8!8#$!H#+ ,;&$)!/#(:,;!G$!8.:@#8!8#+/!-.&8 +H:,.&!I.CD5!5> 8 9/!
@(8!)(8#+)@!8(!;(!I+8#!C(:D5!5> !)$$;!8(!G$!&$H(@)+U$;!#$&$D5!5> 9B$!G$$)!
E.+8#E:,D !N#C!.&$)98 !-$(-,$!&$/-();+)@!'(&$!8(!'$\5!5> 8 9/!)(8!.G(:8!C(:D5! !

N$!)$$;!.! ,(8! ,$//!'$3'+);$;!7#&+/8 +.)/!.);!.! ,(8!'(&$!I+8#!.)!.88 + 8:;$!
, +J$!7#&+/8D !7#&+/8 +.)/!I#(A!E(&!8#$!/.J$!(E! 8#$+&!G&(8#$&/!.);!/+/8$&/A!I+ , , !
/:&&$);$&!-(/+8 +()A!I+ , , ! +);$$;!.;(-8!8#$!-(/+8 +()!(E!.!/,.B$A!I#(!.&$!
/:G'+//+B$,C!(G$;+$)8!8(!?(;9/!I+ , , A !I#(!-.8+$)8!I.+8! E(&!?(;!8(!B+);+H.8$!
.);!I#(!.&$!'(8+B.8$;!:,8 +'.8$,C!GC!8#$!@,(&C!(E!?(;D!> E !I$!#.B$!G$, +$B$&/!
(-$&.8+)@!+)!8#.8!I.C!+)!8#$!H#:&H#A!I#(!#.B$!8#.8!8C-$!(E!.88 + 8:;$!+)!8#$!
H#:&H#A!H#:&H#!I(:,;!G$!.!@,(&+(:/!-,.H$!.);!8#$!I(&,;!I(:,;!G$!.EE$H8$;!
GC!8#.8!8C-$!(E!H#:&H#D![(!C(:!&$'$'G$&!I#.8!4!Q(#)!/.C/\!5"#+/! +/!#(I!
8#$!I(&,;!I+ , , !J)(I!8#.8!C(:!,(B$!'$A!8#.8!C(:!,(B$!()$!.)(8#$&D5!"#.8!8#$&$!
I(:,;!G$!.)!$B+;$)8! ,(B$!.);!H('':)+8C! +)!8#$!H#:&H#A!G$H.:/$!I$!#.B$!
.88 + 8:;$/!, +J$!7#&+/8D !=(8!G$H.:/$!+ 8 9/!(:&!(EE +H+., !G:8!G$H.:/$!I$!#.B$!
.88 + 8:;$/!, +J$!7#&+/8! 8#.8!/8.);/!(:8! +)!.!I(&,;!8#.8! +/!E:, , !(E!-$(-,$!I#(!/.CA!
5V$A!'$A!'$A!'$A!'$D5!

> !;()98 !J)(ID!V.CG$!/('$G(;C!#$&$!+/)98 !.!7#&+/8 +.)!.);!C$8!C(:9B$!H('$!
.);!C(:9B$!M!(&!C(:9&$!8&C+)@!8(!:);$&/8.);!8#+/!-.&8 +H:,.&!H#:&H#D!V.CG$!
C(:9B$!G$$)!.!B$&C!&$, +@+(:/!-$&/()D!X(:9B$!.,I.C/!@()$!8(!H#:&H#$/A!/(!
C(:9&$!#$&$!@(+)@!8(!.)(8#$&!H#:&H#D!V.CG$!C(:!#.B$!.!H#+-!()!C(:&!
/#(:,;$&D!X(:9B$!G$$)!#:&8!GC!H#:&H#$/!+)!8#$!-./8D!X(:9B$!/$$)!8#$!:@,C!
/+;$!(E!7#&+/8 +.)/!.);!8#$!:@,C!/+;$!(E!H#:&H#!G$#.B+(&D!V.CG$!8#.8 9/!8#$!
B$&C!8#+)@!8#.8 9/!-:88 +)@!C(:!(EE!7#&+/8 +.)+8CA! 8#$!I.C!8((!(E8$)!7#&+/8 +.)/!
G$#.B$D!

O$8!'$!#()$/8D!N$!.&$!)(8!-$&E$H8D !N$!.&$!I(&J/! +)!-&(@&$//D!"#$!H#:&H#A!
8#+/!/+;$!(E!$8$&)+8CA! +/!()$!G+@!I(&J! +)!-&(@&$//D!> !I(:,;!$)H(:&.@$!C(:A!;(!
)(8!@.:@$!7#&+/8 +.)+8C!GC!I#.8!C(:!/$$!/+'-,C! +)!8#$!H#:&H#D!<.8#$&A! ,((J!
G$C();!8#$!H#:&H#!.8! 8#$!7#&+/8! 8#.8!8#+/! +/!., , !.G(:8D!!
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N#$)!C(:!,((J!.8!()$!I#(!#./!8#+/!8C-$!(E!.88 + 8:;$A!8#.8!8#(:@#!#$!I./!E:, ,C!
?(;A!#.;!/:H#!#:'+, + 8C!8#.8!#$!H.'$!8(!$.&8#!.);!I./!(G$;+$)8!$B$)!8(!8#$!
-(+)8!(E!;$.8#A!/(!8#.8!#+/!E.8#$&!H(:,;!G$!@,(&+ E +$;!.);!#+/!-$(-,$!/.B$;A! +/!
8#.8!)(8!8#$!8C-$!(E!-$&/()!C(:!I.)8!8(!E(, ,(IA!I#(!C(:!I.)8!8(!J)(I\![(!
C(:!)(8!@.:@$!8#$!@,(&C!(E!7#&+/8!GC!I#.8!C(:!/$$!/+'-,C! +)!8#$!H#:&H#\!
<.8#$&A! ,((J!.8!#+'!.);!I$+@#!:-!#+'!.);!C(:9 , , ! E +);!#+'!)$B$&! ,.HJ+)@A!
)$B$&!;+/.--(+)8 +)@D!X(:!I+, , ! E +);! +)!#+'!()$!I#(!I$!I.)8!8(!G$!, +J$A!()$!
I#(/$!.88 + 8:;$!I$!I.)8!8(!$':,.8$D! > E !C(:9&$!)(8!.!7#&+/8 +.)A!;()98 !@$8!
;+/8&.H8$;!GC!$B$&C8#+)@!$,/$D!O((J!.8!.);!8#+)J!.G(:8!8#$!-$&/()!(E!Q$/:/!
7#&+/8D ! !

O$8 9/!-&.CD!T:&!#$.B$),C!E.8#$&A!I$!;(!8#.)J!C(:!E(&!#+'D!N$!8#.)J!C(:!E(&!
Q$/:/D!N$!8#.)J!C(:!8#.8! +)!#+'!)(8#+)@!+/!'+//+)@A!)(8#+)@!+/! ,.HJ+)@A!.);A!
+)!#+'A!I$!/$$!.!#:'+, + 8C!.);!.!/$&B.)8!.88 + 8:;$!8#.8! +/!I+ , , +)@!8(!/.B$A!8#.8!
+/!'(8+B.8$;!GC!8#$!@,(&C!(E!#+/!E.8#$&D!N$!-&.C!E(&!.)C!I#(!;(!)(8!J)(I!
#+'D!N$!./JA!O(&;A!8#.8!C(:!I(:,;!J+);,C!;&.I!8#$'!8(!C(:&/$,E !G$H.:/$!(E!
8#$!H('-$,, +)@!-$&/()!(E!Q$/:/!7#&+/8D !N$!-&.CA!O(&;A!8#.8!8#$C!I+, , ! E +);!
#+'!I#+,$!#$!+/!8(!G$!E(:);A!8#.8!8#$C!I(:,;!H('$!.);!;+/H(B$&!8#$!?((;!
%#$-#$&;!I#(!H.&$/!E(&!#+/!/#$$-A!8#.8!8#$C!I(:,;!H('$!.);!J)(I!8#$!()$!
I#(!+/!(G$;+$)8A!$B$)!8(!8#$!-(+)8!(E!;$.8#D!N$!-&.CA!O(&;A!E(&!., , !(E!:/!./!
I$,, !I#(!;(!J)(I!C(:D!N$!&$H(@)+U$!8((!(E8$)!+)!(:&!.88 + 8:;$/!8#$&$! +/!
':H#!8#.8! +/!I&()@!.);!E.&!8((!':H#!(E!(:&/$,B$/D!N$!-&.CA!O(&;A!8#.8!C(:!
I(:,;!@+B$!:/!8#$!/8&$)@8#!.);A!GC!8#$!-(I$&!(E!C(:&!/-+& + 8 A ! 8#.8!C(:!I(:,;!
#:'G,$!:/A!8#.8!C(:!I(:,;!#$,-!:/!8(!.;(-8!8#$!.88 + 8:;$!(E!Q$/:/!7#&+/8!/(!
8#.8!C(:!I(:,;!G$!@,(&+ E +$;A!/(!8#.8!#+/!).'$!I(:,;!G$!&.+/$;!#+@#A!#$&$! +)!
[., ,./!.);!.H&(//!8#$!I(&,;A!/(!8#.8!#$!I(:,;!&$H$+B$!8#$!@,(&C!#$!+/!;:$D!
N$!-&.C!+ 8 !., , ! +)!Q$/:/!).'$A!.'$)D! !

d^);!(E!6:;+(e!
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