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:&/&6/.)<,8:#859*.8-6#).#8HH5-66-6K#
#



# @#

3-&H/,#456*.&5:-#[L:,&5+-6#&.-#6/&/-M=&6-%#*5%-.#/,-#D.&'-E).F0#&5%#E8HH#<.)J8%-#
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#
75%-.#/,-#D.&'-E).F0#T342#E)*H%#/.&56G).'#85#@A>R#/)#&#6*<<H-'-5/&."#=-5-G8/#
<.)+.&'#&6#=-5-G8:8&.8-6#E)*H%#-5.)HH#85#[L:,&5+-#<H&560#&5%#%.*+#.-=&/-6#&')*5/6#
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#
;-:/8)5#>>>?#%-')56/.&/8)5#<.)+.&'6#E)*H%#&H6)#=-#6*=9-:/#/)#5-E#/.&56<&.-5:"#
.-U*8.-'-5/6#85#).%-.#/)#,8+,H8+,/#/,-#')6/#6*::-66G*H#858/8&/8J-6K#(;3#<&"'-5/6#
E8HH#=-#.-%*:-%#="#?AX#)5:-#/,-#5*'=-.#)G#856*.-%#85#&#6/&/-#86#.-%*:-%#="#?AXK#
#
;-J-.&H#U*&H8/"#858/8&/8J-6#&.-#&H6)#<.-6-5/#85#/,-#D.&'-E).FK#$#5-E#bGG8:-#)G#
T)).%85&/8)5#G).#(*&H#[H8+8=H-#!-5-G8:8&.8-6#E8HH#=-#:.-&/-%#/)#:)).%85&/-#:&.-#G).#
%*&HM-H8+8=H-60#E8/,#&%%8/8)5&H#G*5%85+#G).#=*5%H-%#<&"'-5/#<8H)/#<.)+.&'6K#$#5-E#
1-%8:&8%#6/&/-#)</8)5#E)*H%#=-#:.-&/-%#E,-.-#=-5-G8:8&.8-6#E8/,#:,.)58:#:)5%8/8)56#
:)*H%#%-68+5&/-#&#'-%8:&H#,)'-0#&5%#&%%8/8)5&H#G*5%6#E)*H%#&J&8H&=H-#/)#85:-5/8J8V-#
-5.)HH'-5/#85#,-&H/,#H8G-6/"H-#<.)+.&'6K##
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#
C,-#D.&'-E).F#8''-%8&/-H"#&%%.-66-6#/,-#1-%8:&.-#%)*+,5*/#,)H-#85#@A>A0#E,-.-#
%.*+#'&5*G&:/*.-.6#&.-#.-U*8.-%#/)#<.)J8%-#&#?AX#%86:)*5/#)GG#/,-#5-+)/8&/-%#<.8:-#
)G#=.&5%#5&'-#%.*+6#E,-5#=-5-G8:8&.8-6#-5/-.#/,-#:)J-.&+-#+&<K##
#
1-%8:&.-#E)*H%#/&F-#/,-#H-&%#85#<&"'-5/#.-G).'#85#).%-.#/)#G&:8H8/&/-#=-//-.#6"6/-'M
E8%-#]J&H*-]0#&5%#G)6/-.#8/6#)E5#6*6/&85&=8H8/"K#T)6/M:)5/&85'-5/#85#1-%8:&.-#
$%J&5/&+-#E)*H%#=-+85#85#@A>>0#E,-.-#=-5:,'&.F6#E)*H%#=-#H)E-.-%#="#RXK#45#
@A>@#&5%#@A>R0#/,-#E-8+,/-%#&J-.&+-#)G#<H&5#=8%6#E)*H%#=-#85:H*%-%#85/)#5-E#@A>a#
=-5:,'&.F6#E8/,#&%%8/8)5&H#.-8'=*.6-'-5/#85:-5/8J-6#G).#U*&H8/"#8'<.)J-'-5/K#
2&./#(#6*=68%8-6#E)*H%#&H6)#=-#.-%*:-%#G).#/,)6-#=-5-G8:8&.8-6#&/#).#&=)J-#/,-#2&./#!#
/,.-6,)H%0#&5%#/,86#/,.-6,)H%#E)*H%#G.--V-#*5/8H#@A>BK#
#
b/,-.#6*6/&85&=8H8/"#.-G).'6#85:H*%-#&#.-%*:-%#&55*&H#'&.F-/#\=&6F-/#)G#6-.J8:-6]#
*<%&/-#="#&5#-6/8'&/-#)G#85:.-&6-%#<.)%*:/8J8/"#&5%#5-E#1-%8:&.-#T)''8668)5#/,&/#
E)*H%#&H6)#=-#-6/&=H86,-%#/)#G&:8H8/&/-#1-%8:&.-#6)HJ-5:"#&5%#8'<.)J-#U*&H8/"#="#
6*='8//85+#<.)<)6&H6#/)#T)5+.-66K#$%%8/8)5&H#85:-5/8J-#<.)+.&'6#E)*H%#=-#
-6/&=H86,-%#85#@A>>#/)#G&:8H8/&/-#J&H*-M=&6-%#<*.:,&685+0#U*&H8/"#.-<)./85+0#
&::)*5/&=H-#:&.-#).+&58V&/8)560#<&"'-5/#=*5%H85+0#&5%#.-%*:/8)56#85#,)6<8/&H#
85G-:/8)56#&5%#.-&%'8668)56K#$#5)J-H#455)J&/8)5#T-5/-.#E)*H%#&H6)#=-#-6/&=H86,-%#&/#
T1;#85#).%-.#/)#/-6/0#-J&H*&/-0#&5%#%866-'85&/-#/,-6-#<&"'-5/#')%-H6K#
#
75%-.#/,-#D.&'-E).F0#:)J-.&+-#E)*H%#=-#-L<&5%-%#/)#85:H*%-#&#2-.6)5&H8V-%#
2.-J-5/8)5#&5%#e-HH5-66#2H&50#85:H*%-#85:-5/8J-#<.)+.&'6#/)#/&.+-/#6<-:8G8:#.86F#



# ?#

G&:/).60#&5%#.-')J-#)G#:)6/#6,&.85+#G).#6-.J8:-6#.-:)''-5%-%#="#/,-#7K;K#2.-J-5/8J-#
;-.J8:-6#C&6F#D).:-K##
#
2.8'&."#:&.-#E)*H%#.-:-8J-#&#>AX#<&"'-5/#=)5*6#85#1-%8:&.-0#&5%#/,-#@A>A#@>X#
6:,-%*H-%#.-%*:/8)5#85#<&"'-5/#.&/-6#E)*H%#=-#.-<H&:-%#="#&#AK?X#85:.-&6-K#b/,-.#
6-.J8:-#<&"'-5/6#85:H*%85+#8'&+85+0#<)E-.#E,--H:,&8.60#&5%#%*.&=H-#'-%8:&H#
-U*8<'-5/#E)*H%#=-#.-&66-66-%K#

>,:(%);/#,?;/",&2"0(",)&"5)@$&72,8)-(./%0))
#
T)'<&.&/8J-#-GG-:/8J-5-66#.-6-&.:,#86#85:H*%-%#85#/,-#D.&'-E).F0#E,-.-#&#5)5M
<.)G8/#856/8/*/-#E)*H%#=-#G*5%-%#="#&#`WAA#'8HH8)5#&55*&H#+.&5/#G.)'#'&5%&/)."#
&<<.)<.8&/8)560#1-%8:&.-#/.*6/#G*5%60#&5%#&#G--#)5#,-&H/,#<H&56K#C,-#856/8/*/-I6#
'*H/8M6/&F-,)H%-.#=)&.%#&<<)85/-%#="#/,-#T)5/.)HH-.#Y-5-.&H#E)*H%#-6/&=H86,#&#
.-6-&.:,#&+-5%&0#<.)J8%-#.-6-&.:,#+.&5/60#&5%#&:/#/)#&66-66#-J8%-5:-#+&<6K#
#
d-E#342$$M6/&5%&.%8V-%#)<-.&/85+#.*H-6#E)*H%#&H6)#=-#&::-H-.&/-%#/)#68'<H8G"#
,-&H/,#&%'8586/.&/8)5#/.&56&:/8)56#G).#-H8+8=8H8/"#J-.8G8:&/8)50#:H&8'6#6/&/*60#
-H-:/.)58:#G*5%#/.&56G-.0#&5%#.-'8//&5:-K#2H&56#E)*H%#=-#.-U*8.-%#/)#&=8%-#="#/,-#
6/&5%&.%6#)5#@A>a#).#G&:-#&#<-5&H/"K#
#
D85&HH"0#G.&*%#&5%#E&6/-#85#1-%8:&.-#&5%#1-%8:&8%#E)*H%#=-#').-#&:/8J-H"#
85J-6/8+&/-%#/,.)*+,#5-E#<.)J8%-.#-5.)HH'-5/#<.):-%*.-60#%&/&#'&/:,85+#&5%#
6,&.85+0#&5%#85:.-&6-%#<-5&H/8-6K##
#
C)./#.-G).'#H&5+*&+-#E8HH#&H6)#=-#85:H*%-%#/,&/#<.)J8%-6#G*5%#G).#%-')56/.&/8)5#
<.)9-:/6#)5#H8&=8H8/"#H&E6*8/#.-%*:/8)5#&5%#'&"#-J-5#85:H*%-#&#^:-./8G8:&/-#)G#'-.8/I#
.-U*8.-'-5/#G).#&HH#H&E6*8/6K##

A2"&"'2"3)
#
C,-#D.&'-E).F#<.)J8%-6#'*H/8<H-#.-J-5*-#6)*.:-6#/)#<&"#G).#G-%-.&H#-L<-5%8/*.-6#
85#&%%8/8)5#/)#/,-#6&J85+6#G.)'#<*=H8:#<.)+.&'6K#$#5-E#-L:86-#/&L#E)*H%#=-#H-J8-%#)5#
856*.&5:-#:)'<&58-6#G).#&5"#^T&%8HH&:I#<H&56#&=)J-#`Z0AAAN`@>0AAA#G).#
85%8J8%*&H6NG&'8H8-6K##C,-#/&L#E)*H%#=-#R?X#)G#/,-#<.-'8*'#85#-L:-66#)G#/,-6-#
/,.-6,)H%6#&5%#E)*H%#=-#85%-L-%#G).#85GH&/8)5K#45:.-&6-%#/.&56<&.-5:"#85#-'<H)"-.#
eM@#.-<)./85+#)G#,-&H/,#=-5-G8/60#H8'8/6#)5#&55*&H#3;$#:)5/.8=*/8)56#&5%#U*&H8G"85+#
3;$#'-%8:&H#-L<-56-60#&5%#-H8'85&/8)5#)G#/,-#-'<H)"-.#-L:H*68)5#G.)'#/,-#2&./#(#
6*=68%"#E8HH#&H6)#+-5-.&/-#.-J-5*-K#$%%8/8)5&HH"0#`>R#=8HH8)5#85#&55*&H#G--6#E8HH#=-#
:)HH-:/-%#G.)'#<,&.'&:-*/8:&H#:)'<&58-60#'-%8:&H#%-J8:-#'&5*G&:/*.-.60#,-&H/,#
856*.-.60#&5%#:H858:&H#H&=).&/).8-6K#


