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QR,*66'<%*&79!H*6%<*76'-N!6*H9/%5%C&!)*!7*-'!<*7#-%5'!V!H9/7*/!6979/1!H%&7T6'!V!'ET/7*/!)*!HT*67'/!
*!%&5-T/9!/T!6*H9/%5%C&1!6*H9/%5%C&!V!H%&7T6'!)*!*&-T5%)9/!)*!-9/!<T69/!H*6%<*76'-*/3!

QR8*'-%U'5%C&!)*!9769/!76'0'E9/!)*!906'!5%X%-!ST*!/*!59&/%)*6*&!&*5*/'6%9/3!!

[\ ] _̂̀�ab�cd_�e��ab�cd_�̂_�̂�̀�à����fà�̂_��_̂�̂c�̂_�gà���_hi�_�jà��

P&!5')'!T&9!)*!-9/!H%*UC<*769/!)*!-'!6*)!Z'V!%&/7'-')'!T&'!/9&)'!H%*U966*/%/7%X'!H'6'!<*)%)'!)*-!&%X*-!
H%*U9<k76%59!V!7*<H*6'7T6'!)*-!'$T'!V!*&!'-$T&9/!5'/9/!T&!/%/7*<'!)*!H697*55%C&!5'7C)%5'3!!

P-!4)ET)%5'7'6%9!)*0*6#!)%/H9&*6!)*-!<'7*6%'-!&*5*/'6%9!H'6'!*-!5966*579!)*/<9&7'E*!V!<9&7'E*!)*!-9/!
*ST%H9/!)*!<*)%)'!%&/7'-')9/!*&!-9/!H%*UC<*769/1!'/l!59<9!H'6'!6*'-%U'6!*-!5966*579!*<0'-'E*!mH'H*-!
0T60TE'!9!/%<%-'6n!V!5T/79)%'!)*!-'!/9&)'!)*!&%X*-F7*<H*6'7T6'!)T6'&7*!*-!H*6%9)9!*&!*-!ST*!*-!H%*UC<*769!
/*!*&5T*&76*!%&'57%X9!H96!<'&7*&%<%*&793!!

L9!/*!6*'-%U'6#!&%&$T&'!'57T'5%C&!/906*!*-!H%*UC<*769!Z'/7'!-'!K%6*55%C&!)*!-9/!;6'0'E9/!59&Y%6<*!'-!
4)ET)%5'7'6%9!-'!H'6')'!)*!-'!6*5*H5%C&!)*!/*o'-*/!)*!&%X*-O7*<H*6'7T6'!*&!*-!,*&769!)*!,9&769-!m,3,3n!!

"6*X%'<*&7*!'-!)*/<9&7'E*!)*!5')'!*ST%H91!*-!4)ET)%5'7'6%9!<*)%6#!<'&T'-<*&7*!-'!H69YT&)%)')!)*-!
&%X*-!H%*U9<k76%59!V!6*'-%U'6#!T&'!Y979$6'Yl'!)*!-'!59&*W%C&!)*-!5'0-*')9!)*-!/*&/96!*&!-'!5'E'!)*!
59&*W%9&*/3!!!

4!-'!Y%&'-%U'5%C&!)*!-9/!76'0'E9/!)*!)*/'669--9!V!-%<H%*U'!9!)*!6*$%/769!)*!Xl)*91!*-!4)ET)%5'7'6%9!
59<T&%5'6#!'!-'!K%6*55%C&!)*!-9/!;6'0'E9/!ST*!-9/!Z'!Y%&'-%U')91!H'6'!ST*!H695*)'!'!'57%X'6!-'!6*5*H5%C&!
)*!/*o'-*/!*&!*-!,3,3!P-!4)ET)%5'7'6%9!)*!-9/!76'0'E9/!X9-X*6#!'!%&/7'-'6!-'!/9&)'!H%*U966*/%/7%X'!*&!*-!
%&7*6%96!)*-!H%*UC<*7691!76'&/5T66%)'/1!'-!<*&9/1!=F?!Z96'/!)*!-'!H'6')'!)*-!09<0*93!,9<H690'6#!ST*!
*-!/*&/96!/*!ST*)'!*&!-'!<%/<'!H9/%5%C&!ST*!7*&l'!'&7*/!)*!/T!6*7%6')'3!4!59&7%&T'5%C&1!<*)%6#!-'!
%&7*&/%)')!m'<H*6%9/n!)*!-'!/*o'-!ST*!)'!-'!/9&)'!)*!&%X*-p!5'-5T-'&)91!*&!YT&5%C&!)*!-9/!X'-96*/!<#W%<9/!
V!<l&%<9/!)*!&%X*-!H%*U9<k76%59!ST*!5966*/H9&)'&!'!-9/!-l<%7*/!)*!%&7*&/%)')!)*!-'!/*o'-1!5T#-!*/!-'!
H69YT&)%)')!)*-!&%X*-!H%*U9<k76%59!*&!*/*!<9<*&793!q&'!X*U!)%/H9&$'!)*!*/79/!)9/!)'79/1!)*0*6#!)*!
59<T&%5'6!'!-'!K%6*55%C&!)*!-9/!;6'0'E9/!-'!Y%&'-%U'5%C&!)*!*/7*!<9&7'E*!V!*-!6*/T-7')9!)*!-'/!<*)%5%9&*/!
6*'-%U')'/1!H'6'!ST*!59&76'/7*!*-!X'-96!<'&T'-1!*-!5'-5T-')9!V!*-!6*5%0%)9!*&!*-!,3,3!m'H-%5'5%C&!Lrs4;4n1!
*&!-'/!/%$T%*&7*/!)95*!Z96'/!'!/T!<*)%5%C&3!!

t9/!)'79/!<*)%)9/!*&!5'<H9!V!-9/!6*$%/76')9/!*&!-'!'H-%5'5%C&!Lrs4;4!/*6#&!6*59$%)9/!H96!*-!
4)ET)%5'7'6%9!*&!T&'!7'0-'1!ST*!/*!59<H-*7'6#!59&!-'!)%Y*6*&5%'!*&76*!'<09/!X'-96*/3!!

2%!&9!/*!/%$T*!*/7*!H695*)%<%*&79!)T6'&7*!-'!6*H9/%5%C&!)*!-9/!/*&/96*/!V!Z'V!)%Y*6*&5%'/!*&76*!*-!X'-96!
)*!&%X*-!<*)%)9!<'&T'-<*&7*!V!*-!6*$%/76')9!*&!*-!,3,31!/*6#!&*5*/'6%'!-'!6*H*7%5%C&!)*-!H695*)%<%*&79!
H96!H'67*!)*-!4)ET)%5'7'6%91!/%&!ST*!HT*)'!6*5-'<'6!&%&$u&!59/7*!H96!*/7*!76'0'E93!!

"'6'!*-!)*/<9&7'E*!)*!5T'-ST%*6!%&/76T<*&7'5%C&!9!*-*<*&79!*&!-'/!H69W%<%)')*/!)*!-9/!H%*UC<*769/1!
/*!)*0*6#!)*!H*)%6!H*6<%/9!*WH6*/9!'!-'!K%6*55%C&!)*!-9/!;6'0'E9/3!

,T'-ST%*6!)*/H*6Y*579!*&!-9/!*ST%H9/!)*!<*)%5%C&!9!H697*55%C&!%<HT7'0-*!'!T&!%&5966*579!<'&*E9!
)T6'&7*!*-!)*/<9&7'E*1!*-!'-<'5*&'<%*&79!9!*-!<9&7'E*!H96!H'67*!)*-!4)ET)%5'7'6%91!--*X'6#!'H'6*E')'!
-'!6*H9/%5%C&!H96!*ST%H9/!)*!/%<%-'6*/!9!/TH*6%96*/!5'6'57*6l/7%5'/1!/%*&)9!-9/!59/7*/!H96!5T*&7'!)*-!
4)ET)%5'7'6%93!
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,')'!̀&9!)*!-9/!'a9/!)*!)̀6'5%B&!)*-!59&76'79!/*!b'6#!̀&'!-%<H%*c'!d!)*/'669--9!*&!5')'!̀&9!)*!-9/!
H%*cB<*769/!è*!59<H9&*&!-'!6*)!)*!59&769-!fè*)'&!*g5-̀%)9/!-9/!H%*cB<*769/!)*!F!<!)*!H69h̀&)%)')i1!
59&/%/7*&7*!*&!-'!*g76'55%B&!)*!'$̀'!)̀6'&7*!*-!7%*<H9!&*5*/'6%9!H'6'!è*!/*!59&/%$'!'$̀'!*g*&7'!)*!
'66'/76*/1!H69j95'&)9!-'!<'d96!)*H6*/%B&!H9/%0-*!)*-!&%j*-!H%*c9<k76%593!!

4-!h%&'-%c'6!5')'!̀&9!)*!*/79/!09<0*9/!)*!-%<H%*c'1!/%*<H6*!è*!/*!b'd'!59&/*$̀%)9!è*!*-!'$̀'!/'-$'!
/̀h%5%*&7*<*&7*!-%<H%'!d!è*!/*!b'd'!*g76'l)9!̀&!j9-̀<*&!<l&%<9!)*-!96)*&!)*!76*/!j*5*/!*-!j9-̀<*&!
)*!'$̀'!59&7*&%)'!*&!*-!H%*cB<*769!'&7*/!)*!%&%5%'6!*-!09<0*91!/*!79<'6#!̀&'!<̀ */76'!)*!'$̀'!*&!
j9-̀<*&!/̀h%5%*&7*1!è*!/*6#!*&j%')'!'!̀&!-'096'796%9!fè*!/*6#!H69H965%9&')9!H96!*-!4)D̀)%5'7'6%9i1!
H'6'!/̀!'&#-%/%/1!59&!*-!'-5'&5*!è*!/*!)*7'--'!*&!*-!'H'67')9!?3=3?3!!

m9/!)%#<*769/!%&7*6%96*/!)*!-'/!7̀0*6l'/!)*!6*j*/7%<%*&79!)*!-9/!H%*cB<*769/!9/5%-'&!*&76*!FM!<<!d!I?=!
<<n!--*$'&)9!*&!'-$o&!5'/9!'!IGM!<<n!/%*&)9!-'/!H69h̀&)%)')*/!)*!GM!<1!FM!<1!IFM!<!9!?MM!<3!m'!
<'d96!H'67*!)*!-9/!H%*cB<*769/!/9&!)*!5'6#57*6!H̀&7̀'-n!*/!)*5%6!7%*&*&!̀&'!/9-'!c9&'!h%-76'&7*!)*!(!'!
=M!<!)*!-9&$%7̀)1!/%7̀')'!*&!-'!H'67*!%&h*6%96!)*-!/9&)*9n!*g%/7%*&)9!9769/!è*!/9&!)*!7%H9!
<̀ -7%66'&̀6')91!*&!-9/!è*!*-!H6%<*6!h%-769!/*!/%7o'!'!̀&'!H69h̀&)%)')!<l&%<'!)*!>M!<3!!

P&!-'!6*̀&%B&!%&%5%'-!59&!*-!4)D̀)%5'7'6%91!-'!K%6*55%B&!)*!-9/!;6'0'D9/!-*!H69H965%9&'6#!̀&'!7'0-'!59&!-9/!
)%#<*769/!%&7*6%96*/!)*!-'/!7̀0*6l'/!)*!6*j*/7%<%*&791!H69h̀&)%)')!)*!-'/!c9&'/!h%-76'&7*/!d!H69h̀&)%)')!
)*!5')'!̀&9!)*!-9/!/9&)*9/1!'/l!59<9!6'&$9/!)*!/'-%)'!)*!%&7*&/%)')!)*!-'/!/9&)'/!H%*c96*/%/7%j'/!
%&/7'-')'/!d!j'-96*/!<#g%<9!d!<l&%<9!)*!<*)%)'!)*!5')'!/9&)'3!!

m9/!<k79)9/!)*!-%<H%*c'!d!)*/'669--9!)*!*/79/!H%*cB<*769/!/*6#&N!!

pqK*/'669--9!59&!'%6*!59<H6%<%)93!

pqr6̀H9!*-*576909<0'!/̀<*6$%0-*!59&!6*$̀-'5%B&!)*!j*-95%)')3!

2*!*<H-*'6#!̀&9!̀!9769!/%/7*<'!*&!h̀&5%B&!)*!-'/!5'6'57*6l/7%5'/!)*!5')'!H%*cB<*7691!'!%&)%5'5%B&!)*!-'!
K%6*55%B&!)*!-9/!;6'0'D9/3!

"6*j%'<*&7*!'-!59<%*&c9!)*!-9/!76'0'D9/!)*!5')'!̀&'!)*!-'/!)9/!5'<H'a'/!'&̀'-*/!è*!/*!6*'-%c'6#&!
)̀6'&7*!-'!j%$*&5%'!)*-!59&76'791!/*!<'&7*&)6#!̀&'!6*̀&%B&!)*!-'&c'<%*&79!*&!-'!è*!/*!)*h%&%6#!*&!
)*7'--*!*-!<k79)9!)*!)*/'669--9!'!*<H-*'6!*&!5')'!̀&9!)*!-9/!H%*cB<*769/3!

.&)*H*&)%*&7*<*&7*!)*-!<k79)9!)*!)*/'669--9!'!'H-%5'61!*-!<9&7'D*!)*-!*è%H9!)*!)*/'669--9!H*6<%7%6#!
59&/*$̀%6!-'!<'d96!)*H6*/%B&!H9/%0-*!)*-!&%j*-!H%*c9<k76%59!*&!*-!%&7*6%96!)*-!H%*cB<*7693!!

P-!4)D̀)%5'7'6%91!H6*j%'<*&7*!'-!%&%5%9!)*!5')'!̀&'!)*!-'/!5'<H'a'/!)*!5'<H9!è*!/*!6*'-%5*&1!
H6*/*&7'6#!'!-'!K%6*55%B&!)*!-9/!;6'0'D9/!̀&!5̀')69!59&!-'!H69h̀&)%)')!)*!<9&7'D*!)*-!*è%H9!
f59-95'5%B&!)*-!$6̀H9!)*!09<0*9!9!)*!-'!/'-%)'!)*-!'%6*!59<H6%<%)9!f*&!*/7*!o-7%<9!5'/9!7'<0%k&!%&5-̀%6#!
&̀'!H69H̀*/7'!)*!H6*/%9&*/!'!-'/!è*!j'!'!6*'-%c'6!*-!76'0'D9i1!/*$o&!*-!<k79)9!)*!)*/'669--9!'!'H-%5'61!
è*!)*0*6#!/*6!'H690')'!H96!-'!K%6*55%B&!)*!-9/!;6'0'D9/3!!

m9/!5'̀)'-*/!)*!09<0*9!è*!/*!H̀*)*&!907*&*6!)*!*/79/!H%*cB<*769/!/9&!0'/7'&7*!6*)̀5%)9/1!&9!
h%D#&)9/*!'!H6%96%1!&%&$o&!5'̀)'-3!2*!<'&7*&)6#!'èk-!è*!H*6<%7'!<'&7*&*6!̀&!'H967*!)*!'$̀'!
59&7%&̀')9!)*-!H%*cB<*7691!/%&!è*!/*!H69j9è*!̀&!'$97'<%*&79!6#H%)9!)*-!'$̀'!*&!*-!<%/<91!è*!
%<H%)%*/*!6*'-%c'6!-'!-%<H%*c'!d!)*/'669--93!P&!$*&*6'-1!*-!5'̀)'-!%&%5%'-!)*!09<0*9!/*6#!*-!<l&%<9!H9/%0-*!
*&!h̀&5%B&!)*-!)%/H9/%7%j9!%&/7'-')93!

m'!)̀6'5%B&!)*!*/79/!09<0*9/!)*!-%<H%*c'!/*6#!j'6%'0-*1!)*h%&%k&)9/*!*&!h̀&5%B&!)*-!$6')9!)*!-%<H%*c'!
)*-!'$̀'!è*!/*!*g76'%$'3!2*!)*0*6#!)*!*g76'*61!'-!<*&9/1!̀&!j9-̀<*&!)*!'$̀'!)*!5')'!H%*cB<*769!
*è%j'-*&7*!'!IM!j*5*/!*-!j9-̀<*&!797'-!)*-!<%/<93!2*!*/7%<'!̀&!7%*<H9!<#g%<9!)*!76'0'D9!)*!G!)l'/!
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H85!4')'!*.6'4%B&!H%*Q8;R65%4'!%&6*$5')'!H85!G!H%*QB;*658.!S!)*!<!)T'.!*&!,'.!*.6'4%8&*.!48&!U&!.8,8!
H%*QB;*6582!!

KU5'&6*!,'!5*',%Q'4%B&!)*!*.68.!65'/'D8.0!*,!3)DU)%4'6'5%8!;'&6*&)5#!'!H%*!)*!8/5'!'!U&!*VU%H8!)*!65'/'D8!
)*/%)';*&6*!4'H'4%6')8!H'5'!.U!5*',%Q'4%B&0!'.T!48;8!H'5'!5*',%Q'5!,'!68;'!)*!,'.!;U*.65'.!)*!'$U'2!1*!
)%.H8&)5#!)*!U&!*VU%H8!)*!5*$%.658!)*!&%W*,!*&!48&6%&U8!4'H'Q!)*!.8H856'5!48,U;&'.!)*!'$U'!%$U',*.!8!
.UH*5%85*.!'!IMM!;242'20!VU*!.*!%&.6','5#!*&!'VU*,,8.!.8&)*8.!*&!,8.!VU*!,'!48,U;&'!)*!'$U'!,8!H*5;%6'0!
5*',%Q#&)8.*!;*)%4%8&*.!)*!4'U)',!4')'!F!;%&U68.!)U5'&6*!*,!6%*;H8!VU*!*.6R!W'5%'&)8!*,!&%W*,!
H%*Q8;R65%482!!

P,!3)DU)%4'6'5%8!%&.6','5#!U&!.%.6*;'!)*!;*)%)'!)*,!4'U)',!*X65'T)80!VU*!,8!48&658,'5#!*&!%&6*5W',8.!)*!F!
;%&U68.!)U5'&6*!*,!6%*;H8!*&!VU*!.*!*.6R&!H58)U4%*&)8!W'5%'4%8&*.!%;H856'&6*.!)*!&%W*,!H%*Q8;R65%480!
'.T!48;8!)*,!W8,U;*&!686',!*X65'T)82!Y8.!.%.6*;'.!)*!;*)%)'!6'&68!)*!4'U)',!48;8!)*,!W8,U;*&!)*!'$U'!
*X65'T)8!.*5#&!H58HU*.68.!H85!*,!3)DU)%4'6'5%82!!

P&!,8.!4'.8.!*&!,8.!VU*!*,!H%*QB;*658!*.6R!.*48!8!*,!&%W*,!)*!'$U'!.8/5*!*,!Z8&)8!)*,!.8&)*8!.*'!%&Z*5%85!
',!<M[!)*!,'!,8&$%6U)!)*!*&6U/'4%B&0!.*!W*56*5#!'$U'!',!H%*QB;*658!\'.6'!VU*!*,!&%W*,!)*!'$U'!*&!.U!
%&6*5%85!,,*$U*!'!,'!/84'!)*,!.8&)*82!3!H'56%5!)*!*.*!;8;*&68!.*!W'4%'5#!;*)%'&6*!]'%5E,%Z6̂!8!/8;/*82!
"'5'!*,,80!*,!3)DU)%4'6'5%8!)%.H8&)5#!)*!U&'!4U/'!)*!F2MMM!,%658.!)*!4'H'4%)')!H'5'!'48H%'5!'$U'0!VU*!
6*&)5#!U&'!4',%)')!VU*!,'!\'$'!'H6'!H'5'!*,!48&.U;8!\U;'&82!

P&!,8.!4'.8.!*&!,8.!VU*!.*!,,*&*!*,!.8&)*8!48&!'$U'!*X6*5&'!',!;%.;80!&8!.*!68;'5#!;U*.65'!'!,'!
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�Y��YWV�\WV� �]� �Ẑ _\���̀�_V_� Ya� Z���	�������

84Lbc! Ed F!'!e!FM!f,!M!EIG!M!'!e!IMM!<2O5<!EI3(MM!'!e!I3(MM!<g!M!'!e!FM!<$Oh!

"8P,.2.iL! j!M1>!f,! j!M1I!j!Ik!)*!-'!-*57Q6'! j!=M!<g! j!M1(!<$Oh!

!

;'0-'!>3!8'&$9/!)*!<*)%5%B&!T!)*!H6*5%/%B&!)*!-9/!*UQ%H9/!)*!<*)%)'!'!*<H-*'6!*&!-'/!)*7*6<%&'5%9&*/!
*&!5'<H93!!

!

P-!4)DQ)%5'7'6%9!H69H9&)6#!Q&!-'096'796%9!*&!*-!UQ*!6*'-%l'6#!-'!'&'-R7%5'!)*!-'/!<Q*/76'/!79<')'/3!P&!-'!
9m*67'!UQ*!H6*/*&7*1!*-!4)DQ)%5'7'6%9!%&)%5'6#!-'/!<*79)9-9$R'/!UQ*!/*!'H-%5'6#&!H'6'!-'!)*7*6<%&'5%B&!
)*!5')'!Q&9!)*!-9/!H'6#<*769/1!H6*5%/%B&!)*-!<n79)9!'H-%5')91!H697959-9!)*!<Q*/76*9!UQ*!'H-%5'6#1!
/%/7*<'!)*!$*/7%B&!)*!-'/!<Q*/76'/!)*/)*!/Q!79<'!*&!5'<H9!o'/7'!-'!--*$')'!'-!-'096'796%91!$*/7%B&!*&!
*-!-'096'796%91!5')*&'!)*!5Q/79)%'!T!m96<'79/!)*!*&76*$'!)*!-9/!6*/Q-7')9/!p3H)m!T!3q-/1!59&!-'!*/76Q57Q6'!
UQ*!m%D*!-'!K%6*55%B&!)*!-9/!;6'0'D9/rs!'/R!59<9!Q&'!5'67'!)*!59<H69<%/9!)*-!-'096'796%9!H69HQ*/793!

h'!79<'!)*!<Q*/76'/!)*!'$Q'1!/Q!H6*H'6'5%B&!H'6'!*&S%'6!'-!-'096'796%9!T!-'!)*7*6<%&'5%B&!)*!-9/!
H'6#<*769/!*&!5'<H9!/*6#!6*'-%l')'!H96!*-!K*-*$')9!)*!c06'!9!7%7Q-')9!Q&%S*6/%7'6%9!*&!UQ%*&!)*-*$Q*!
*/7*!59<*7%)91!/%*&)9!H6*5%/9!-'!59<Q&%5'5%B&!H96!*/56%79!)*!*/7'!)*-*$'5%B&!'!-'!)%6*55%B&!)*!-9/!
76'0'D9/3!!
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