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1+&"$&'=*/*'4#9,.#*/;&5)&'#*:)#(%6&.'/$#*B+,-$,./0E*HIIWD<**
G%6,)/4%$#* :),3#'#* $,4#* %8* %#* (,9,(/"#* '&* ,./3* :),%6,)/3&* 8*

:,%"#('4/O* :#6'&#%6&$* 9,(/'&* '#* 3,98* %#* :,6:8',* ,54&%'/6//* 5#;*
)&;83#.&'4&*,()#Q#'/O*$8"68)'/O*:)#6:,%6&.$/<*?.#*:)#6:,%6&.$#*3,)&48*
:,"&;/6/*,(*'#A#9&*%8:%6&'C/4&"'/4#9*'#9,*-6,*%8*6,*:)/A#*,*1'&C/,'&"',3*
$&)&$6#)8=* /"/* 1%#"4&A$,3* 3#'6&"/6#68=<* 2#,)/4#* ;&.#)#E* $&,* /* 6#,)/4#* :,*
$,4/3&*4#*4#(&'*4#(/'/*'#,%:,)'/*:,"/6/A$/*"/(#)*4#(',%6&.',*'&),(*:,.#,*
'&* :,9)#-&'* :86* B'#-6,* %"/A',* %/68&C/4/* 8* 5)/"4&'6',4* g,3&',./0#.,4*
:)/:,.#C/* 1\,Q&=DE* %8* $)&4'4#* '#8.#)"4/.#<* 2&$,Q#E* '&"&;/3* (&* %8*
'#8.#)"4/.#* /* 6#,)/4#* :,* $,4/3&* %8* 3#(/4/* :,6:8',* /%6)83#'6&"/;,.&"/*
:,'&-&'4#* '&),(&* '&* 48S',%",.#'%$/3* :),%6,)/3&* k* ,.&$&.* '&A/'*
:,%3&6)&'4&* /3:"/C/)&* (&* %8* 13&%#=* %&3,* 5#%",.#%'/* ,54#$6/*
3&'/:8"&C/4#E* 6#*(&*'/A/3* /*'/$&(&*'#*86/A8*'&*3#(/4#*$,4/* /O* /'@,)3/-8E*
$&,*/*(&*8.#$*/*5#%:,9,.,)',*6/3*3#(/4/3&*&:%,"86',*.#)848<*>.&$8*,(*
,./O*6#;&*.#,3&*4#*"&$,*(#3&'6,.&6/*#3:/)/4%$/3*/%6)&S/.&'4#3<*?.&$.&*
:)/"/A',* %6&),3,('&* %O.&6&'4&* :,6/A8* /;* '#)&;83#.&'4&* :)/),(#* 3#(/4&E*
:,6C#'4/.&'4&* :),C#%&* $,4/* %#* $&)&$6#)/-8* $&,* 1:,:8"/%6/A$/=* B,* A#38* 4#*
.#0* :/%&,* G"/0* LMM`DE* $&,* /* /;* '#)&;83#.&'4&* ,5"/$&* $,38'/$&C/4#* $,4#*
"48(/*8%:,%6&."4&48<* BR&)&.',E*3#(/4/*86/A8*'&* @,)3/)&'4#* /(#'6/6#6&*k*&"/*
,'/* %8* %&3,* '3*(5* ,(* A/'/"&C&* $,4/* 86/A8* '&* @,)3/)&'4#*
'&C/,'&"'/Od$8"68)'/O*/(#'6/6#6&E*'/$&$,*4#(/'/*'/6/*'8S',*,("8A8480/<D**
j,%3&6)&'4#* )&;"/A/6/O* $8"68)'/O* $,'C#:&6&* B$&,* -6,* 4#* '&* :)/3#)*

16)&(/C/4&=D* /* '&A/'&* '4/O,.#* &:),:)/4&C/4#* :)8S&* (,%6&* 3&6#)/4&"&* ;&*
)&;83#.&'4#* '&A/'&* '&* $,4#* 8A#%'/C/* 8* $8"68)&3&* ,5"/$848E* &)6/$8"/-8* /*
:)/"&9,Q&.&48*%.,4#*:,6)#5#E*$&,*/*'&A/'&*'&*$,4#*,'/*./(#*%.,4#*8A#-0#*B/*
8A#-0#* %.,4#* #6'/A$#* 9)8:#* /"/* ()S&.'#* ;&4#('/C#* $,4,4* :)/:&(&48D* 8*
/'6#9)&C/,'/3*:),C#%/3&<*V,4&*,%',.'&*:)#6:,%6&.$&* 4#%6#* (&* 4#* 8* C/"48*
/'6#9)&C/4#* >)5/4#* 8* #.),:%$/3* /* %.#6%$/3* :),C#%/3&* '#,:O,('&*
&(#$.&6'&*$,38'/$&C/4&*k*(&*5/*"48(/*;'&"/*-6&*6)#5&*(&*:)/O.&6#*/"/*A#38*
(&*%#*'&(&48E*6,*/3*%#*3,)&*'&*&(#$.&6&'*'&A/'*,54&%'/6/<*>*()89#*%6)&'#E*
'#(,%6&6&$* $,38'/$&C/4#* 3,S#* (,.#%6/* (,* $,3/A'/OE* &"/* :,'#$&(* /*
6)&9/A'/O*(&"#$,%#S'/O*:,%"#(/C&*B4#)*&$,*%3,*13/=*8*%.#38*5,"4/E*"#:-/*/*
:&3#6'/4/*,(*1'4/O=*%&*1i&:&(&=E*;&-6,*5/%3,*8,:-6#*$)#6&"/*8*5/",*$&$.#*
/'6#9)&C/,'#*:),C#%#*%&*1'4/3&=nD<**
R#)&;83#.&'4#*:),C#%&*$,4/*%8*:)&6/"/*)&%:&(*789,%"&./4#*4#*;&'/3"4/.,*

/* %/3:6,3&6/A',*'#* %&3,* ;5,9* 6,9&* -6,* 4#*,*,.,3#*(,%6&* :/%&',E* .#0* /*



1$23+(2$)4+(5"63)lH

;&6,*-6,*%#*)&(/*,*6#$%6,./3&*$,4/*%8*5/"/*/*,%6&"/*(,%68:'/*4&.',%6/*8*>)5/4/<*
R&* :)/3#)E* :),@#%,)*g<*V/)A#.* 4#* 4,-* LMM[<* :/%&,* ,* 1%8$,58* :,"/6/A$/O*
#"/6&=* 8* >KJ* 789,%"&./4/* /* &)983#'6,.&',* :,$&;&,* B$),;* )#;8"6&6#* ./-#*
#3:/)/4%$/O* /%6)&S/.&'4&D* $&$,* %#* ,.&4* %8$,5* ,()&S&.&,* '&* :,%6#:#',*
:,9,)-&'4#* ,(',%&* 8* '#$&(&-'4,4* ;&4#('/A$,4* ()S&./<* >* ()89#* %6)&'#E*
/;'#'&Q8480&* 4#* '#%:,%,5',%6* ,.(&-'4/O* /'6#"#$68&"&C&* (&* %O.&6#* (&*
,.(&-'4#E*%):%$,E*%O.&6&'4#*;&4#('/A$#*()S&.#*'/4#*'8S',*3,)&",*(&*58(#*
/(#'6/A',* ()89/3* B'#N%):%$/3D* %O.&6&'4/3&<* J&(/* %#* ,:#6* ,* $,'C#:68*
#6'/A$/* /* '&C/,'&"',* %",S#'/O* ()S&.&E* 9(#* #6'/A$#* 9)8:&C/4#* /"/* '&C/4#*
%,:%6.#'8* B;&4#('/A$8E* %",S#'8D* ()S&.8* (,S/."4&.&48* '&* .)",* )&;"/A/6#*
'&A/'#E* /* ,.,* 4#* 6&$,Q#* .#0* (,%6&* (,5),* /%6)&S#',* 8* '&8C/<*R&* :)/3#)8*
o#O,%",.&A$#E* a,"_* BLMMYD* 4#* :,$&;&,* $&$,* 4#* ;&4#('/A$&* ()S&.&*
,;'&A&.&"&* 5/6',* )&;"/A6/6#* %6.&)/* ;&* o#O#* /* >",.&$#* k* 6&$,* (&* 4#* ;&*
>",.&$#* A&$* /* '4/O,.&*3&)/,'#6%$&* ()S&.&* 6,$,3*g)89,9* %.#6%$,9* )&6&*
5/"&E* /:&$E* $&$.&N6&$.&* ()S&.&<* i&* o#O#E* $,4/* %8* /3&"/* '#$&$.#* ,5"/$#*
()S&.',%6/* 4,-* ,(* $&%',9* %)#('4#9* .#$&E* o#O,%",.&A$&* 4#* ;5/"4&*
:)#(%6&."4&"&*k1'4/O,.8p*()S&.8<*
V#Q86/3E*,.&$.,* %O.&6&'4#*3,S#* %#*(,.#%6/* /* 8*.#;8*%&* %:#C/@/A'/3*

./Q#'4#3* 789,%"&./4#<* R&/3#E* 8* .#);/4/* @/"3&* ,* K)&'$#'-6&4'8* !'(_4&*
q&)O,"&E[*(,$6,)*$,4/*:,$8-&.&*(&*%&%6&./*%6.,)#'4#*,(*)&;"/A/6/O*(#",.&*
"48(%$,9* 6#"&E* ,.#* (#",.#* 8;/3&* ,(* :)/:&('/$&* )&;"/A/6/O* '&),(&<* ?(*
>)5/'&*8;/3&*7$#5")$+4(5E*-6,*8*@/"38*(,.,(/*(,*$,3/A'#*48)'4&.#*B%&*:,*
>)5/'&* :)/"/A',* '#:,.,"4'/3* /%O,(,3DE* &"/* -6,* 4#* 6#,)#6/A&)8* +<*
>6,4&',./08* :,%"8S/",* $&,* 3#6&@,)&* ,* 6,3#* $&$,* %8* >)5/* 9"#(&"/* '&*
789,%"&./48<* R&/3#E* :)#3&* >6,4&',./08E* ;&* >)5#* 4#* '#$&(&-'4&*
789,%"&./4&* :)#(%6&."4&"&* 8* %6.&)/* :),(8S#6&$* '4/O,.#* 38-$,%6/*
B>6,4&',./0E*HIIIe*LbINLbLDEb* 6#*%8*985/6&$* /%6#*(,S/.#"/*$&,*%/35,"/A$8*
$&%6)&C/48E* $&,* 4,<".(;) $5$4() -.$) "?) '3) ,$7-.3) 8"5"#$) 2,-;(+6"2(<* G;*
,.&$.,9E*:%/O,&'&"/6/A$,9E*89"&*6&$,*:,%6&4#*4&%'/4#*;5,9*A#9&*4#*985/6&$*
;&4#('/A$#*()S&.#*8*>)5/4/*(,S/."4#'*6,"/$,*()&3&6/A',*k*A&$*(,*6#*3#)#*
(&* 4#* %):%$,* )8$,.,(%6.,* %.#* (,* :,A#6$&* HII[<* /'%/%6/)&",* '&* ,A8.&'48*
)#A/*1789,%"&./4&=*8*'&;/.8*%.,4#*()S&.#<*B!*8*.)#3#*:/%&'4&*,.,9*6#$%6&E*
48'&*HIIlE*&$68#"'/*%):%$/*:&%,-/*%8*/*(&"4#*:&%,-/*1>J*789,%"&./4#=D<*

*
[*!#39?) &$+) !+(5;359.3"5E* )#S/4&* j&8"* V,))/%%#_E* LMl[<* ?.&4* @/"3* 4#* /'&A#* %'/3"4#'* 8*
\,4.,(/'/<*
b**T:,)#(/6/e*6&$,Q#*:)/3#)#*$,4#*(&4#*o,",./0*BLMM[D<*
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G'&A#E* .#;&* /;3#Q8* '&C/,'&"/;3&* /* %#$%/;3&E* $&,* /* )&;"/A/6/O* ,5"/$&*
'&%/"4&* :)#3&* S#'&3&E* 3,S#* %#* :,%3&6)&6/* /* /;* 89"&* ,%#0&'4&* ,:-6#*
$,"#$6/.'#* @)8%6)&C/4#<* c6&./-#E* '#6):#"4/.,%6* :)#3&* S#'&3&* 4#* 4#('&* ,(*
$,'%6&'6/* %&.)#3#'#* %):%$#* :,"/6/A$#* %C#'#* B+,-$,./0E* HIIYD<* ?*
$,'$)#6'/3*:)/3#)/3&* .#0* :,%6,4/* ,5/3'&* "/6#)&68)&E*3&(&* 5/O* :,%#5'8*
:&S'48* S#"#,* (&* %$)#'#3* '&* ,.(#E* '&S&",%6E* '#(,.,"4',* :,;'&6* 6#$%6*
q#'(_*+)&C#^#""*BHIIID<W*

!"#$9"*$*-<$3"&91*

G(#4&* (&* %8* ;&* )&%:&(* 789,%"&./4#* $)/./* 5),4'/* B1%./=D* '&C/,'&"/;3/E*
:)/%86'&*8*%):%$,4*4&.',%6/EY*:),8;),$,.&"&*4#*/*$,.&'4#*;&'/3"4/./O*',./O*
6#)3/'&E* $&,* -6,* 4#E* '&* :)/3#)E* 19)&Q&'/;&3=* B>6,4&',./0E* LMM`DE* -6,* 4#*
(,.#",*/*(,*;&"&9&'4&*,.,9*/%6&$'86,9*%):%$,9*@/",;,@&*;&*6,*(&*%#*>)5/4&*
T%6&.,3* (#@/'/-#* 1$&,* %):%$,9)&Q&'%$&* ()S&.&=* B>6,4&',./0E* HIIWe* H[<*
(#C#35&)D<*G%6/*&86,)*8*/%6,3*@#"46,'8*$&S#e*1R&C/4#*/3&48*4#;/$E*6#)/6,)/48E*
6)&(/C/48E* )#"/9/48E* ,5/A&4',%6E* %/35,"#E* ,%#0&'4#* ;&4#('/-6.&r* 7#(&'* ,(*
'4/O,./O* :)/3&)'/O* /'6#)#%&* 4#%6#* ,A8.&'4#* /* 8'&:)#Q#'4#* ."&%6/6,9*
/(#'6/6#6&=*B>6,4&',./0E*HIIWe*Hb<*(#C#35&)D<*
?A8.&'4#* /* 8'&:)#Q#'4#* %,:%6.#',9* /(#'6/6#6&* :,%#5',* (,"&;/* (,*

/;)&S&4&* $&(&* 4#* '&C/4&* 8* ,:&%',%6/<* ?.&* ,:&%',%6*3,S#* 5/6/* %6.&)'&* /"/*
/;3/-"4#'&E* 3#Q86/3E* A&$* /* $&(&* 4#* /;3/-"4#'&E* :)/:&('/C/* '&C/4#* B/"/*
#6'/A$#* 9)8:#D* %#* ,%#0&48* %6.&)',* 89),S#'/3&<* T* %"8A&48* )&%:&(&*
789,%"&./4#E* :,* 3/-"4#'48* '#$/O* :)#(%6&.'/$&* %):%$#* /'6#"#$68&"'#* #"/6#E*
:)/:&('/C/* ()89/O* '&),(&* %8* '&%6,4&"/* (&* ,%6.&)#* %.,4&* :)&.&* '&* -6#68*
%):%$,9* '&),(&E* :&* %8* >)5/* /3&"/* %&%./3* "#9/6/3',* :)&.,* (&* %#* 5)&'#*
B8:,)#(/6/e*:)/3#)#*$,4#*(&4#*V/",%&."4#./0E*HIIHe*YINYHD<*
j,* 3/-"4#'48* 6#,)#6/A&)&* ><* s/S#$&E* 1'&C/,'&"'8* /(#'6/@/$&C/48* :,*

(#@/'/C/4/*,()S&.&*,(',%*%&*'&C/4,3*$&,*%6.&)/=<*
1?.&*R&C/4&N>6.&)*4#*,()#Q#'&*'/;,3*$,'6)&(/$6,)'/O*,%,5/'&<*R&3&*

%#*8$&;84#*$&,* t'&-&*>6.&)u* B3,S(&*5/%3,*3,9"/* )#0/*6$9()5$9.+(DE*$&,*
'#-6,*(,%68:',*%&3,*'&3&E*$&,*'#-6,*-6,*t,'/uE*()89/E*'#*3,98*)&;83#6/E*
&"/*'#-6,*A#38*,'/*%.#4#(',*%6&"',*:)#6#=*Bs/S#$E*LMMIe*WHD<**

*
W* R&)&.',E* :,.#;&',%6* /;3#Q8* #$%6)#3'/O* /;)&S&.&'4&* 38-$/O* %#$%8&"'/O* @&'6&;/4&* /*
:),4#$C/4&* /* '&C/,'&"/;3&* :)#(%6&."4&* 8'/.#);&"'8* :,4&.8E* ,* A#38* 4#* .#0* :/%&"&*v8.&"N
g&./%*BLMM[D<*T:,)#(/6/e*6&$,Q#*/*'#(&.'/*6#$%6*Z""/%6,'*BHIIbD<**
Y* j&* %#* 6&$,* %&%./3* ,;5/"4',* /;4#('&A&.&48* 1V/",-#./0#.=* /* 128Q3&',.* :),4#$6=E* 5#;*
8;/3&'4&*8*,5;/)*A/'4#'/C#*(&*V/",-#./0*,%.&4&*&:%,"86'8*."&%6*8*>)5/4/*%#:6#35)&*LM`lE*
*/3)")7$)4$*"53)7+3)534$)-.$)'3)@AB)7$<3*"$)5()"%<$+"2(),)@+/(.9;$'<*
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?',*-6,*%8-6/'%$/*,()#Q84#*,.8*%6.&)*4#%6#*'4#'&*:)/%86',%6*8*,$./)',3*
#'6/6#68* $,4/* %#* 3,S&* '&;.&6/* 15&-* '&A/'* S/.,6&=<* V#Q86/3E* ,.&* %6.&)*
BR&C/4&D* %* ()89#* %6)&'#* :,%6,4/* %&3,* 86,"/$,* 8$,"/$,* '4#'/* :)/:&('/C/*
.#)848* 8* '48<l* >"#(#0/* "&$&',.%$8* ",9/$8E* s/S#$* 8$&;84#* '&* 6,* (&* %#*
'&C/,'&"',*,%#0&'4#*:#)C/:/)&*:)#*%.#9&*$),;*,C"/(5'3*Bs/S#$E*LMMIe*WHNW[D<*
j,-6,* %#* %&* 8S/.&'4#3* 4&."4&* /* %6)&O* (&* 0#* ()89/* B,'/* $,4/* '#* :)/:&(&48*
1'&3&=*/*'#*)&;83#48*1'&-8*%6.&)=D*:,$8-&6/*(&*'&3*:)#,638*6,*8S/.&'4#<*
?.&4*%6)&O*,(*985/6$&*8S/.&'4&*86/C&0#*/*'&*3,5/"/;&C/48*%./O*$,4/*/3+,',*
8* /'6#)#%8* ,(5)&'#* /* ,A8.&'4&* ."&%6/6,9* /(#'6/6#6&<* !* -6,* 4#* .#0/* 5),4*
'#.#)8480/O*B,(',%',*,'/O*$,4/*S#"#*(&*'&3*,638*,',*-6,*'&3*:,*:)/),(/*
:)/:&(&DE`*6,*4#*.#0&*:,6)#5&*;&*3,5/"/;&C/4,3<*
1>)5/* %8* %&(&* /* (,(&6',* ,%#6"4/./* /* :,.)#Q#'/* ;5,9* ./-#9,(/-'4#*

$,"#$6/.'#* %&6&'/;&C/4#* 8* %.#68<* i&6,* '/$&$,* '#* 5/* 6)#5&",* :,6C#'4/.&6/*
,:&%',%6*(&*3',9/*,(*'4/O*(,Q8*(,*"486/6,9*;&$"48A$&*,*t'&%6,4&'48*(&*/3*
%#* :,(* :"&-6,3* (#3,$)&6/4#* /* %:)#A&.&'4&* %):%$#* (,3/'&C/4#* ,(8;3#* /*
3&",*:)#,%6&"#*()S&.#u=*B>6,4&',./0E*HIIWe*Hb<*(#C#35&)D<*
G'%/%6/)&'4#*'&* $,"#$6/.',3* /(#'6/6#68*3,S#* %#* %O.&6/6/* /* $&,*5#$%6.,*

,(* :,6#'C/4&"',9* ,%#0&'4&* /'(/./(8&"',%6/<* 7#)E* 8$,"/$,* %#* ,%#0&3* $&,*
%:,%,5&'*B:,6#'6&'D*:,4#(/'&C*/*8$,"/$,*%&3*8*%6&'48*(&*(,',%/3*,("8$#*
%U3* B/* (&* :,%"#* ;&* '4/O* %',%/3* #.#'68&"'#* :,%"#(/C#DE* '#* 6)#5&* 3/*
86&:&'4#*8* '#$&$.,4* &3,)@',4*3&%/<* j)#* 4#(',9*.#$&E* :%/O,&'&"/6/A&)*><*
K)#8(* 4#* :,3#'8,* )#"/9/48* $&,* 86,A/-6#* 8* $,4#* %#* %$"&'4&48* :,4#(/'C/*
8:"&-#'/*,(*3,980',%6/* B/* /;&;,.&D* /'(/./(8&"',%6/<*+8(80/*(&*(&'&%*'&*
,.,3* :),%6,)8* '&C/4&* /* '&C/,'&"',* :)#(%6&."4&48* ,',* -6,* 4#* )#"/9/4&*
:)#(%6&."4&"&* :)#* 4#(',9* .#$&E* 3/%"/3* (&* %#* '4#9,.&* &'&"/;&* 3,S#*
:)/3#'/6/*/*'&*&$68#"'8*%/68&C/48*8*>)5/4/<*K)#8(*4#*8*%.,4,4*$'4/;/*D$.32)")
.(<,* /;*LML[<*,.,*'&;.&,*1$,"#$6/.',3*,:%#%/.',3*'#8),;,3=*BK)#8(E*
HIILD<M* +#$%6.,* 8* $,"#$6/.* /* 86&:&'4#* 8* 3&%/* 4#%6#* 4#(&'* ,(* :)/3&)'/O*
/'%6/$&6&*1O,)(#=E*&"/E*'&4.&S'/4#*,(*%.#9&*4#%6#*,()#Q#'/*,%#0&4*%/98)',%6/*
B;&4#(',*%&*,()/C&'4#3*,(*"/A'#*,(9,.,)',%6/*;&*(,',-#'4#*,("8$&D*$,4/*
,.&$.,*86&:&'4#*(,',%/<*

*
l*1t7&*.#)84#3*8*B'&C/,'&"'8D*>6.&)u*4#*4#('&$,*w/%$&;8x*t7&*.#)84#3*(&*()89/*B:)/:&('/C/*
3,4#* ;&4#('/C#D* .#)848* 8*>6.&)u* <<<*R&C/,'&"'&*>6.&)* :,%6,4/* %.#* (,$* A"&',./* ;&4#('/C#*
.#)848*8*'48E*,'&*4#*(,%",.',*:,%"#(/C&*,.,9*.#),.&'4&*:,*%#5/=*Bs/S#$E*LMMIe*W[D<*
`*G"/E*$&$,*5/*6,*)#$"/*'#$/*",$&"'/*:,"/6/A&)/E*1:,*:)/'C/:/3&*3#Q8'&),(',9*:)&.&=<*
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