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(==!./$-$!0322$'$%.!/(.-!1%@!-$'O3)$!0$-3;%$'-!(01#.!4$./10-!2'14!0322$'$%.!
23$=0-!-F)/!(-!O3-F(=!0$-3;%@!./$(.'$@!(%0!PF-3%$--K!&/3-!3%.$'03-)3#=3%('G!
43%0-$.!$4#1N$'-!./$4!.1!.()*=$!(!#'1^$).!N3./!(!F%3SF$!(##'1()/!
)14P3%3%;!(%(=G.3)@!)'$(.3O$@!$4#(./$.3)@!(%0!-.'(.$;3)!#$'-#$).3O$-K!!
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!
$-28/,>.e!%1+2,>M+e!=)*2,7+,>.e!2-:!D,12,+F>.!#+9+21.7!

!

B$*")&'Z' B"&+&-'49'/%'$%(&)-$#0$3+$%/)9'1$%-#&(:')&#&/)06&)#';$++'4&'/4+&'(,'3"(',%'
-$55&)&%('6/(#='

D,12,+F>+9!

T='J%(&)-$#0$3+$%/)9'K&#&/)06'>&/1'
&/$!23'-.!-.'(.$;G!(%0!./$!21F%0(.31%!21'!(01#.3%;!./$!-$'O3)$!0$-3;%!

./3%*3%;!3-!PF3=03%;!(%!3%.$'03-)3#=3%('G!.$(4K!:!'$-$(')/!.$(4!-/1F=0!'$2=$).!

./$!)1C)'$(.3O$!)/('().$'!12!-$'O3)$!0$-3;%@!)1%-3-.!12!4$4P$'-!2'14!(!P'1(0!
-#$).'F4!12!03-)3#=3%$-@!(%0!#'141.$!(!)1==(P1'(.3O$!)F=.F'$K!&/3-!
3%.$'03-)3#=3%('G!(##'1()/!21-.$'-!(!*%1N=$0;$!3%.$;'(.31%!43%0-$.!N/$'$!
./$!N/1=$!3-!41'$!34#1'.(%.!./(%!./$!3%03O30F(=-K!

?'3%;3%;!#$1#=$!.1;$./$'!'$SF3'$-!(!)F=.F'$!N/$'$!$O$'G1%$!2$$=-!O(=F$0!
(%0!/$('0K!:))1'03%;!.1!w('$%!`$'-/$%-1%@!./$!=$(0$'!12!./$!<=(G!#'1^$).-!
12!,'1).$'!i!a(4P=$@!#$1#=$_-!N1'*!3-!(!'$2=$).31%!12!./$4-$=O$-!
L`$'-/$%-1%@!56HIMX!./$'$21'$@!21-.$'3%;!03O$'-3.G!(%0!'$-#$).!21'!
3%03O30F(=_-!F%3SF$%$--!'$-F=.-!3%!4$4P$'-!N/1!)14#=$.$!(%0!)/(==$%;$!
$()/!1./$'!=$(03%;!.1!-F))$--2F=!#'1^$).-K!

Z='H"+($@H,-/+'K&#&/)06'/%-'L,11"%$0/($,%''
9%!'$-#1%-$!.1!./$!)14#=$R3.G!12!#'1^$).-!(%0!3%2=F$%)$0!PG!.$)/%1=1;G!

(%0!3%.$'03-)3#=3%('G!.'(3%3%;@!'$-$(')/$'-!%$$0!.1!$SF3#!./$4-$=O$-!N3./!(!
03O$'-$!-$.!12!*%1N=$0;$!(%0!.$)/%3SF$-K!!

&/$!oTO30$%)3%;p!#'3%)3#=$!12!./$!-$'O3)$!0$-3;%!./3%*3%;!$4#/(-3\$-!
P'3%;3%;!./$!3%.(%;3P=$-!(%0!/300$%!*%1N=$0;$!.1!=32$!C!4(*3%;!./$!3%O3-3P=$!
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O3-3P=$K!&/$!o[/(.!,$1#=$!71@!B(G@!(%0!8(*$p!'$-$(')/!410$=!PG!W3\!B(%0$'-!
)(%!-F##1'.!'$-$(')/$'-!N3./!./$!$O30$%)3%;!-.'(.$;GK!9.!$R#(%0-!
'$-$(')/$'-_!0(.(!;(./$'3%;!(P3=3.3$-!(%0!#'1O30$-!())$--!.1!-.(.$0!(-!N$==!(-!
=(.$%.!*%1N=$0;$!12!#('.3)3#(%.-!=3*$!./$3'!(..3.F0$-!(%0!'3.F(=-!LB(%0$'-!(%0!
e(%,(..$'@!566dMK!?G!21==1N3%;!./3-!410$=@!./$!'3)/!0(.(!;(./$'$0!./'1F;/!
$./%1;'(#/3)!4$./10-!=3*$!1P-$'O(.31%-!(%0!3%.$'O3$N-@!1%!N/(.!#$1#=$!01!
(%0!-(G@!)(%!P$!.(*$%!.1!./$!%$R.!=$O$=!N3./!4(*3%;!().3O3.3$-!-F)/!(-!
)1==(;$-!(%0!4(#-K!!

!

OC8,><O(:28!#+9+21.7!2-:!%())C->.2,>(-!!
!

!

B$*")&']' G'0,14$%/($,%',5'.&)4/+:'.$#"/+:'/%-'369#$0/+'(,,+#'/%-'(&06%$8"&#';$++'
06/++&%*&')&#&/)06&)#'(,'#(&3',"(',5'(6&$)'0,15,)('<,%&'/%-'$%0)&/#&'(6&'
+&.&+',5'&%*/*&1&%('5),1'3/)($0$3/%(#';$(6'-$55&)&%('4/0?*),"%-#=''

!
B$'O3)$!0$-3;%$'-!(=-1!P1''1N!.$)/%3SF$-!2'14!./$(.$'!(%0!)1%0F).!

34#'1O!-$--31%-!N/$'$!./$G!#'1O30$!#('.3)3#(%.-!N3./!#'1#-!=3*$!)1%.$R.!(%0!
'1=$-K!9%!'$-F=.-@!#('.3)3#(%.-!)(%!'$2=$).!1%!F-$'!(%0!PF-3%$--!%$$0-!(%0!
)'$(.$!O(=F(P=$!$R#$'3$%)$-!L>$(-1%@!$.!(=K!56HdMK!

&/3-!)14P3%(.31%!12!O$'P(=@!O3-F(=@!(%0!#/G-3)(=!.11=-!(%0!.$)/%3SF$-!
)/(==$%;$-!'$-$(')/$'-!.1!-.$#!1F.!12!./$3'!)1421'.!\1%$!(%0!3%)'$(-$-!./$!
=$O$=!12!$%;(;$4$%.!2'14!'$-$(')/$'-!(%0!#('.3)3#(%.-K!

"%$!12!./$!#1N$'2F=!$O30$%)3%;!4$./10-!21'!4(*3%;!./$!3%O3-3P=$!O3-3P=$!
('$!4(#-!./(.!)(%!P$!F-$0!3%!0322$'$%.!-.(;$-!12!(!#'1^$).!.1!)(#.F'$!(%0j1'!
)144F%3)(.$!0(.(K!:!4(#!/(-!(!=(G$'$0!-.'F).F'$!./(.!)(%!3==F-.'(.$!
3%21'4(.31%!N3./!(!-.'(.$;3)!#$'-#$).3O$!$4#1N$'3%;!#$1#=$!.1!\114!3%.1!
./$!0$.(3=-!(%0!1F.!.1!./$!N/1=$!-G-.$4!-34F=.(%$1F-=GK!:!=(';$C-)(=$0!4(#!
3-!(!#1N$'2F=!-.1'G.$==3%;!.11=!21'!)144F%3)(.3%;!3%-3;/.-!(%0!1##1'.F%3.3$-!
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.1!0322$'$%.!0$#('.4$%.-!N3./3%!(%!1';(%3\(.31%K!9.!N3==!(==1N!(!)=3$%._-!.$(4!
4$4P$'-!.1!)14#'$/$%0!)F-.14$'!$R#$'3$%)$-!/1=3-.3)(==G!(%0!.1!1N%!./$!
'$-$(')/!23%03%;-K!

:==!./$-$!4(*3%;!4$./10-!-F##1'.!'$-$(')/$'-!(%0!-.(*$/1=0$'-!2'14!
0322$'$%.!P()*;'1F%0-!(%0!)(#(P3=3.3$-!3%!$R#'$--3%;!./$3'!30$(-!(%0!
$R)/(%;3%;!*%1N=$0;$K!!

]='A&#$*%'K&#&/)06'M23/%#$,%'
9%-#3'$0!PG!./$!-$'O3)$!0$-3;%_-!)1C)'$(.3O$!43%0-$.!(%0!(!)14P3%(.31%!

12!./3%*3%;!(%0!4(*3%;!-*3==-@!'$-$(')/$'-!-/1F=0!#('.3)3#(.$!3%!./$!0$-3;%!
(%0!0$=3O$'G!#/(-$-!12!(!#'1^$).!(-!N$==K!&/3-!().3O$!'1=$!P'30;$-!./$3'!.G#3)(=!
#'$-$%)$!;(#!P$.N$$%!./$!3%3.3(=!$R#=1'(.1'G!#/(-$!(%0!./$%@!./$!$O(=F(.3O$!
#/(-$!12!(!#'1^$).!.34$=3%$K!9.!(=-1!$R.$%0-!./$3'!#'$-$%)$!.1!./$!=(F%)/!(%0!
)1%.3%F1F-!(F;4$%.(.31%!#/(-$-K!

N+9>F-!#+9+21.7!=H*2-9>(-!

!

B$*")&'_' >6,"*6('^/)(%&)#'/)&'/0($.&+9'3)&#&%('(6),"*6,"('(6&'&%($)&'-&#$*%'3),0&##'
/-.,0/($%*'5,)'/++'#(/?&6,+-&)#=''

!
9%!./$!0$-3;%!#/(-$@!(-!'$-$(')/$'-@!N$!-/1F=0!2()3=3.(.$!1##1'.F%3.G!(%0!

)1%)$#.!;$%$'(.31%!N1'*-/1#-!N3./!#('.3)3#(%.-!'$#'$-$%.3%;!(==!
-.(*$/1=0$'-!2'14!)=3$%.!3%.$'%(=!0$#('.4$%.-!.1!F-$'-!.1!2'1%.C-.(;$!
$4#=1G$$-!N/3=$!#'141.3%;!2'F3.2F=!03(=1;F$-K!!

T\31!8(%\3%3@!3%!/3-!P11*!A&#$*%:'c6&%'M.&)94,-9'A&#$*%#@!'$2=$).-!1%!
)1C0$-3;%3%;!-$--31%-!(%0!./$!'1=$!12!2()3=3.(.1'-!N3./!0$-3;%!$R#$'.3-$!L(!
)14P3%(.31%!12!./3%*3%;!(%0!4(*3%;!-*3==-MK!`$!P$=3$O$-!P$-30$-!)1%-$%-F-!
PF3=03%;X!(!0$-3;%!$R#$'.!)(%!().!(-!(!)'$(.3O$!2()3=3.(.1'!N/1!().3O$=G!
#$')$3O$-!=(';$'!-)$%('31-!(%0!.'3;;$'-!)1%O$'-(.31%-!(41%;!#('.3)3#(%.-!.1!
;$%$'(.$!%$N!30$(-!L./3%*3%;MK!:%!$R#$'.!)(%!(=-1!O3-F(=3\$!./$-$!30$(-!
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-F##1'.3%;!#('.3)3#(%.-!.1!-1=O$!)14#=$R!#'1P=$4-!L4(*3%;M!L8(%\3%3!(%0!
<1(0@!56HhMK!

>$=G3%;!1%!./$!-$'O3)$!0$-3;%!4(##3%;!.$)/%3SF$-@!'$-$(')/$'-!)(%!
)144F%3)(.$!./$3'!*%1N=$0;$!3%!(!)14#'$/$%-3O$!(%0!().31%(P=$!21'4(.!
(%0!$%-F'$!-1=F.31%-!;'1F%0$0!3%!'$-$(')/!23%03%;-K!:!-.(*$/1=0$'!4(#!)(%!
-/1N!(==!$%.3.3$-!N3./3%!(!-G-.$4@!./$3'!(..'3PF.$-@!(%0!O(=F$!$R)/(%;$-K!:!
#$'-1%(!)(%!3==F-.'(.$!0$.(3=$0!-.1'3$-!(P1F.!F-$'!(')/$.G#$-!(%0!)14#('$!
./$3'!;1(=-@!(..3.F0$-@!(%0!P$/(O31'-K!:!)F-.14$'!^1F'%$G!4(#!-/1F=0!
())14#(%G!(!#$'-1%(!.1!-F##1'.!#('.3)3#(%.-!.1!;$%$'(.$!30$(-!21'!./$!
P$21'$@!0F'3%;!(%0!(2.$'C#F')/(-$!#/(-$-!'$-F=.3%;!3%!$%0C.1C$%0!)F-.14$'!
$R#$'3$%)$-K!:!P=F$#'3%.!$%(P=$-!./$!.$(4!.1!)1%-30$'!2'1%.!-.(;$!(%0!P()*!
-.(;$!'$-1F')$-!(%0!#'1)$--$-!(%0!.1!)'$(.$!-G-.$4(.3)!-1=F.31%-!21'!$()/!
.1F)/#13%.!N3./3%!(!)F-.14$'!^1F'%$GK!:!0$-*.1#!N(=*./'1F;/@!'1=$#=(G3%;@!
(%0!P10G-.1'43%;!('$!(41%;!1./$'!#=(G2F=!-$'O3)$!0$-3;%!4$./10-!3%-#3'$0!
PG!./$(.$'!./(.!)(%!(=-1!$%'3)/!'$-$(')/$'-_!2()3=3.(.31%!-*3==-!(%0!
#('.3)3#(%.-_!$%;(;$4$%.!=$O$=K!!

9%!./$!0$=3O$'G!#/(-$!-$'O3)$!0$-3;%$'-@!N3./!./$!-F##1'.!12!1./$'!.$(4!
4$4P$'-@!4$(-F'$!./$!34#().!12!(!-1=F.31%K!&/$G!)1%-30$'!0$-3'(P3=3.G!21'!(==!
-.(*$/1=0$'-!(%0!O3(P3=3.G!21'!./$!PF-3%$--!'$-F=.3%;!3%!)1%.3%F1F-!
(F;4$%.(.31%!12!-$'O3)$-K!&/3-!().3O$!#'$-$%)$!PF3=0-!-.'1%;!=1%;C.$'4!
'$=(.31%-/3#-!N3./!)=3$%.-!(%0!(!'3)/!/F4(%C)$%.$'$0!)F=.F'$K!!

9%!./3-!#/(-$@!3%-#3'$0!PG!-$'O3)$!0$-3;%$'-@!'$-$(')/$'-!)(%!().!(-!
-.'(.$;3-.-@!2()3=3.(.1'-@!(%0!1')/$-.'(.1'-!PG!-.F0G3%;!./$!=32$!)G)=$!12!
)F-.14$'-!(%0!41%3.1'3%;!./$!-1=F.31%!#$'21'4(%)$K!73'$).!)1==(P1'(.31%-!
N3./!)=3$%.-!(%0!;(./$'$0!*%1N=$0;$!1%!./$!1';(%3\(.31%(=!#'1)$--$-!(%0!
)F=.F'$!N3==!(==1N!'$-$(')/$'-!.1!$%;(;$!'$SF3'$0!3%.$'%(=!'$-1F')$-!21'!./$!
34#=$4$%.(.31%!#/(-$K!:!O(=F$!N$P@!-.'(.$;G!'1(04(#@!(%0!PF-3%$--!)(%O(-!
410$=!('$!#'$-)'3#.3O$!4$./10-!$%(P=3%;!./$!.$(4!.1!0$23%$!'$-1F')$-!(%0!
./$!O(=F$!$R)/(%;$-!(41%;!./$4!.1!P'3%;!(!-1=F.31%!.1!=32$KD!>$=G3%;!1%!./$3'!
4(*3%;!-*3==-@!'$-$(')/$'-!)(%!3==F-.'(.$!./$!2=1N!12!./$-$!O(=F$!$R)/(%;$-!
(%0!./$3'!=$O$=!12!34#1'.(%)$K!>$-$(')/$'-!)(%!P$!*$G!(--$.-!3%!./3-!#/(-$!
$4#1N$'3%;!$()/!-.(*$/1=0$'!.1!$R#'$--!/$'j/3-!O13)$!(%0!0$23%$!%$)$--('G!
-.$#-!3%!()/3$O3%;!43=$-.1%$-K![3./!./$!.'$%0-!21'$-3;/.@!'$-$(')/$'-!)(%!
-F##1'.!./$!.$(4!.1!#'$03).!%$N!-.'(.$;3$-@!-F)/!(-!.(';$.3%;!(!%$N!
)F-.14$'!;'1F#@!-F-.(3%3%;!./$!)=3$%._-!-F))$--!3%!./$!4('*$.K!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
D
!Q1'!2F'./$'!0$23%3.31%!12!./$!(P1O$!4$./101=1;3$-!'$2$'!.1!./$-$!P11*-+!&/3-!3-!
B$'O3)$!7$-3;%!&/3%*3%;@!B$'O3)$!7$-3;%+!Q'14!9%-3;/.!.1!94#=$4$%.(.31%@!&/$!B$'O3)$!
9%%1O(.31%!`(%0P11*@!(%0!B$'O3)$!7$-3;%!5h6!T--$%.3(=!8$./10-K!
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_='I%4,/)-$%*'L+$&%(#'
&/$'$!('$!(!P'1(0!;'1F#!12!-.'(.$;3$-!.1!;$.!(!)=3$%._-!(##'1O(=!21'!

(01#.3%;!(!41'$!/1=3-.3)!'$-$(')/!#'().3)$!N3./!(%!3%.$'03-)3#=3%('G!.$(4!(%0!
03'$).!)1==(P1'(.31%!(41%;!(==!-.(*$/1=0$'-K!&/$-$!-.'(.$;3$-!'(%;$!2'14!
F%0$'-.(%03%;!(!)=3$%._-!)1%.$R.@!.1!-$$*3%;!(0O1)(.$-!N3./3%!(!)=3$%._-!
1';(%3\(.31%@!(%0!)144F%3)(.3%;!./$!P$%$23.-!3%!(!)=3$%._-!=(%;F(;$@!N/3)/!
3%!-$SF$%)$!('$!/('0$'!.1!34#=$4$%.!(%0!41'$!'$N('03%;K!&/$-$!-.'(.$;3$-!
('$!)14#=$4$%.('G!(%0!%$$0!.1!P$!PF3=.!F#1%!$()/!1./$'@!N/$'$!1%$!01$-!
%1.!/(O$!#'31'3.G!1O$'!(%1./$'K!!

&/$!2F%0(4$%.(=!-.('.3%;!#13%.@!N/3)/!43;/.!-$$4!1PO31F-@!'$SF3'$-!./$!
'$-$(')/!.$(4!.1!01!./$3'!/14$N1'*!(%0!;$.!2(43=3('3\$0!N3./!./$!)=3$%.!(%0!
./$!'$=$O(%.!23$=0K![/(.!01$-!./$!3%0F-.'G!1'!-$).1'!./(.!./$!)=3$%.!3-!N1'*3%;!
3%!=11*!=3*$}!`1N!)(%!N$!4(#!./$!)=3$%.!(;(3%-.!./$!)14#$.3.1'-!(%0!
)14#=$4$%.1'-}![/(.!('$!./$!.'$%0-}![/(.!('$!./$!#'$O(=$%.!.$'43%1=1;G!
(%0!=(%;F(;$}![/(.!('$!./$!(--1)3(.$0!*$G!O(=F$-!(%0!-F))$--!)'3.$'3(}!&/$!
;(3%$0!*%1N=$0;$!N3==!;3O$!./$!'$-$(')/!.$(4!(!-G-.$4(.3)!#$'-#$).3O$!1%!(!
)=3$%._-!)1%.$R.!(%0!#1-3.31%!N3./3%!./$!)F''$%.!(%0!2F.F'$!4('*$.K!

9%!./$!-$)1%0!-.$#@!./$!'$-$(')/!.$(4!-/1F=0!03O$!0$$#$'!(%0!=$('%!
(P1F.!./$!)=3$%._-!1';(%3\(.31%(=!)F=.F'$!(%0!;1(=-@!N/3)/!4(G!%1.!P$!
#1--3P=$!.1!01!3%0$#$%0$%.=GX!./$'$21'$@!./$!.$(4!)(%!'$=G!1%!(%!3%.$'%(=!
(0O1)(.$!2'14!./$!)=3$%.!-30$!N/1!F%0$'-.(%0-!./$!O(=F$!12!0$-3;%!'$-$(')/!
(%0j1'!./$!.$(4!)(%!)1%0F).!(!*3)*C122!-$--31%!(-!(%!3%.'10F).1'G!N1'*-/1#K!
&/$!N1'*-/1#!N3==!P$!(!;'$(.!1##1'.F%3.G!.1!4(#!./$!)=3$%.!3%.$'%(=!
'$-1F')$-!(%0!./$!O(=F$!$R)/(%;$-!(41%;!./$4!(%0!.1!)'$(.$!(=3;%4$%.!1%!
./$!#'1^$).!1P^$).3O$-!(%0!-F))$--!)'3.$'3(K!>$-$(')/$'-!-/1F=0!(=-1!$%;(;$!
./$!)=3$%.!.1!'$2=$).!1%!(!#'$C0$23%$0!=1%;C.$'4!#=(%!N3./!0$.(3=-!1%!P$%$23.-@!
'3-*-@!'$-1F')$-@!(%0!.34$!34#=3)(.31%-!21'!$()/!#/(-$K!:%!3%.$'03-)3#=3%('G!
'$-$(')/!.$(4!#'1O30$-!0322$'$%.!=$O$=-!12!./$!'$SF3'$0!-*3==-!(%0!
#$'-#$).3O$-!$4#1N$'3%;!./$!N/1=$!.1!-F))$--2F==G!#$'21'4!(==!./$!(P1O$!
-.'(.$;3$-K!!
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!
I-A(21:>-F!%8>+-,9!

!

B$*")&'a' Q()/(&*$&#'(,'*&('/'0+$&%(E#'/33),./+'5,)'/-,3($%*'/'1,)&'6,+$#($0')&#&/)06'
3)/0($0&='

!
9%!./3-!N1'*-/1#!(%0!./'1F;/1F.!./$!#'1^$).@!./$!'$-$(')/!.$(4!-/1F=0!

#'1O30$!#'112!12!./$3'!)'$03P3=3.GK!BF))$--2F=!)(-$!-.F03$-!(%0!.$-.341%3(=-!
('$!;'$(.!-.('.3%;!#13%.-!./(.!-/1F=0!P$!())14#(%3$0!PG!#'$-$%.3%;!./$!
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