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=(&%&2(%.#-/)3+-2/S)6%-(&E#)4),/1#</,5//&#2/&,-%.#%&*#.32%.#E3C/-&1/&,)#%&*#%#6(E6S(&,/E-(,4#
=-%1/53-I#=3-#1/-(,S<%)/*#-/2-+(,1/&,#%&*#0-313,(3&"#

F"# 4',5"),-6.'$ *)#$ *++"0)1*6.'$ 506.-+$ ,'(&-+'# ,6%,# +063.*)# ,6/# -+./# 3=# .%5?# 231<%,)#
23--+0,(3&?# %&*# 0-313,/)# 3==(2(%.)# <%)/*# 3&# 1/-(,# %&*# 0/-=3-1%&2/?# =-//# =-31# <(%)# 3-#
*()2-(1(&%,(3&"#

>"# 7'*+'8$,'+0(-198$,1*6-.-19$*)#$0)-19#=3+&*/*#3&#%#),-3&E#%&*#),%<./#+&(3&#,6%,#=3),/-)#+&(,4?#
0/%2/?# %&*# 0-3)0/-(,4# ,6-3+E6# 0-3%2,(C/# 1/%)+-/)?# 13*/-&# (&=-%),-+2,+-/?# %&*# -/E(3&%.#
./%*/-)6(0#(&#0/%2/<+(.*(&E?#23&=.(2,#0-/C/&,(3&?#%&*#(&,/-&%,(3&%.#),%<(.(,4"##
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/'#% 68[#A&2"#% 6D% &'2*% (255)$% 2*% &6% #0')0A#% )% A67(#&2&2"#.% &$)0*()$#0&.% )04% ($#42A&)85#%
8:*20#**%)04% 20"#*&7#0&%#0"2$607#0&% D6$%86&'% 56A)5%)04% D6$#290% 20"#*&6$*.% D6*&#$209%)%
*&$609.%20A5:*2"#.%*:*&)20)85#.%)04%$#*252#0&%#A6067-C%/'#%)&&$28:&#*%20A5:4#X%%
!"# :*+("'+")";-+$,1*6-.-19$*)#$5('#-+1*6-.-19S$9W#A;D;#%)0(-/)#=3-#%#),%<./#1%2-3/23&31(2#

/&C(-3&1/&,# )+003-,/*# <4# <%.%&2/*# *31/),(2# */1%&*?# 3+,0+,?# %&*# =()2%.# 1%&%E/1/&,?#
%.3&E)(*/#0-/*(2,%<./#%&*#,-%&)0%-/&,#13&/,%-4#%&*#=()2%.#03.(2(/)#,3#%,,-%2,#.32%.#%&*#=3-/(E&#
(&C/),1/&,"#

A"# 2)<*)+'#$3-,+*.$,0,1*-)*6-.-19$ ,3#-/%.()/#%# =%(-?#/==(2(/&,?#%&*#,-%&)0%-/&,# ,%B#)4),/1#,6%,#
<-3%*/&)# ,6/# ,%B# <%)/?# )+003-,)# <+)(&/))# E-35,6?# %&*# (10-3C/)# ,6/# ,%BS,3SX9Y# -%,(3?#
2310./1/&,/*#<4#-/)03&)(<./#=()2%.#)0/&*(&E?#)+),%(&%<./#*/<,#1%&%E/1/&,?#%&*#<%.%&2/*#
E3C/-&1/&,#/B0/&*(,+-/#,3#*-(C/#<3,6#2+--/&,#%&*#=+,+-/#/23&31(2#E-35,6"#

F"# =))"&*1-&'$*)#$#-&'(,-3-'#$3-)*)+-)%#Z#$6/#W()(3&#%)0(-/)#,3#/),%<.()6#%#-3<+),#%&*#(&2.+)(C/#
=(&%&2(%.#/23)4),/1#,6%,#*-(C/)#)32(3S/23&31(2#*/C/.301/&,#,6-3+E6#*4&%1(2#0+<.(2S0-(C%,/#
0%-,&/-)6(0)?#,-%&)0%-/&,#%&*#C(<-%&,#2%0(,%.#1%-I/,)?#/M+(,%<./#=(&%&2(%.#(&2.+)(3&?#(&&3C%,(C/#
=(&%&2(&E# )3.+,(3&)?# %&*#%# 0-3%2,(C/# /&,-/0-/&/+-(%.# 2+.,+-/# ,6%,# /1<-%2/)# 2%.2+.%,/*# -()IS
,%I(&E#,3#+&.32I#2%0(,%."#

>"# 2)*6.-)%$ 60,-)',,$ ')&-(");')1$ *)#$ -)&',1;')1$ +.-;*1'[# $6/# W()(3&# %(1)# ,3# 03)(,(3&#
$%&'%&(%# %)# %# ,30# (&C/),1/&,# */),(&%,(3&# (&# G=-(2%?# )+003-,/*# <4# %# 0-/*(2,%<./# 03.(24#
/&C(-3&1/&,?# %# <-3%*S<%)/*# /23&314# *-(C/&# <4# 2310/,(,(C/# *31/),(2# %&*# E.3<%.# =(-1)?# %#
*4&%1(2# ),%-,+0# /23)4),/1# 0-(3-(,()(&E# 531/&# %&*# 43+,6S./*# <+)(&/))/)?# %&*# %# )32(/,4#
=3),/-(&E#%#2+.,+-/#3=#)%C(&E#%&*#(&C/),1/&,"#

D"# 233-+-')1$ *)#$ ,1(*1'%-+$ ,1*1'>"?)'#$ ')1'(5(-,',# <+(.,# 3&# (&,/E-(,4?# ,-%&)0%-/&24?# %&*#
%223+&,%<(.(,4?#30/-%,(&E#%+,3&313+).4#3&#%#2311/-2(%.#<%)()?#=3),/-(&E#(&&3C%,(3&#%&*#=%(-#
2310/,(,(3&?# %&*# ),-%,/E(2%..4# *-(C(&E# (&*+),-(%.()%,(3&?# (&=-%),-+2,+-/# */C/.301/&,?# %&*#
/23&31(2#E-35,6#(&#)4&/-E4#5(,6#,6/#0-(C%,/#)/2,3-"#

J"# @-6(*)1$5(-&*1'$,'+1"(# ,6%,# ()#2310/,(,(C/?# (&2.+)(C/?#%&*#E.3<%..4S3-(/&,/*?#)+003-,/*#<4#%#
0-(C%,/# )/2,3-S=32+)/*# 0+<.(2# )/-C(2/?# ,6%,# *-(C/)# )32(3S/23&31(2# */C/.301/&,?# -/*+2/)#
(&=3-1%.(,4?#%&*#,6-(C/)#5(,6(&#E.3<%.#C%.+/#26%(&)"#

:"# A1(*1'%-+$ ('%-")*.$ *)#$ %."6*.$ ')%*%';')1# ,3# /&)+-/# ,6%,# $%&'%&(%# </231/# %# E.3<%..4#
(&=.+/&,(%.#&%,(3&?#./%*(&E#(&#-/E(3&%.#0/%2/<+(.*(&E#%&*#)/2+-(,4?#=3),/-(&E#),-%,/E(2#/23&31(2#
%&*# *(0.31%,(2# 0%-,&/-)6(0)?# 0-313,(&E# K()5%6(.(# %&*# 2+.,+-%.# 6/-(,%E/?# %&*# 26%10(3&(&E#
G=-(2%&#(&,/-/),)#(&#E.3<%.#=3-+1)?#/23&31(2#N+),(2/?#%&*#)+),%(&%<./#*/C/.301/&,"#

" #



)"
"

F8II>C'(@'0<L>;'#>M>H8I8?8B9'>;='2:D8>I'!BABI:MLB;?'

/'#%68[#A&2"#%6D% &'2*%(255)$% 2*' &6%($676&#%@#55B8#209%)04% D6*&#$209%)%($64:A&2"#%*6A2#&-%
#T:2((#4%@2&'%&'#%#**#0&2)5%R06@5#49#.%*R255*.%A67(#&#0A2#*.%)04%76&2")&260%0##4#4%&6%
A67(#&#%)04%#KA#5%)&%0)&260)5.%$#9260)5.%)04%9568)5%5#"#5*C%/;<%+=,=%#0"2*260*%D6$X%%
HC% 9!:-,,;-%#*8<-%=! .>$,,-%! 8&%! ,-8)&$&'! ./*$-<?X% /;<% +=,=% )*(2$#*% D6$% )% 9568)55-%

A67(#&2&2"#.% '29'% T:)52&-% )04% 2006")&260B4$2"#0% #4:A)&260% )04% &$)20209% *-*&#7% &')&%
0:$&:$#*%A'254$#0%'652*&2A)55-.%($64:A#*%204:*&$-B$#)4-%9$)4:)&#*.%)04%D6*&#$*%52D#5609%
5#)$0209%&6%*:((6$&%*6A26B#A60672A%($69$#**%)04%)4)(&)8252&-%20%)%&#A'06569-B4$2"#0%
@6$54C%

+C% 9! @-8,<@?! ./*$-<?% *:((6$&#4% 8-% $68:*&% (:852A% '#)5&'% *-*&#7*.% )AA#**285#% )04%
)DD6$4)85#%T:)52&-%'#)5&'A)$#.%0:&$2&26:*%D664.%764#$0%&#A'065692#*.%)04%*:*&)20)85#%
D20)0A209.%(6*2&260#4%)*%)%':8%D6$%*(#A2)52*#4%7#42A)5%*#$"2A#*%)04%$#*252#0&%)9)20*&%
#7#$9209%'#)5&'%A')55#09#*C%

LC% 9&!$&*,#.$A-!8&%!-B#$<8C,-!./*$-<?%@'#$#%#"#$-60#.%20A5:4209%@67#0.%-6:&'.%)04%
(#6(5#% @2&'% 42*)8252&2#*.% 2*% *)D#.% $#*(#A&#4.% #7(6@#$#4.% )04% 8#0#D2&*% D$67% #T:)5%
6((6$&:02&2#*.%:02"#$*)5%*6A2)5%($6&#A&260.%)04%)AA#**285#%20D$)*&$:A&:$#C%

OC% D$'@!B#8,$<?!,$A$&'!.<8&%8)%.%#0*:$209%)DD6$4)85#%'6:*209.%:02"#$*)5%)AA#**%&6%A5#)0%
@)&#$%)04%*)02&)&260.%)04%)%$#*252#0&%#0#$9-%20D$)*&$:A&:$#%&$)0*2&260209%&6%$#0#@)85#%
*6:$A#*%D6$%#0"2$607#0&)5%*:*&)20)8252&-%)04%#0#$9-%*#A:$2&-C%

,C% 9!E8+8C,-!8&%!F/<$A8<-%!:/)>0/)*-B%/;<%+=,=%)*(2$#*%D6$%)%*:*&)20)85#%(6(:5)&260%
*:((6$&#4%8-%)%*R255#4.%)4)(&)85#.%)04%76&2")&#4%@6$RD6$A#.%D6*&#$#4%&'$6:9'%*&$609%
5)86:$%(652A2#*.%9568)5%A67(#&2&2"#0#**.%)04%)0%#0"2$607#0&%&')&%)&&$)A&*%)04%$#&)20*%
&6(%&)5#0&%&6%4$2"#%*6A26B#A60672A%4#"#56(7#0&C%

GH! 9!E/@-.$A-=!)-.+/&.$C,-!8&%!-&'8'$&'!./*$-<?%^%/;<%+=,=%)*(2$#*%D6$%Q%A:5&:$)55-%
"28$)0&%)04%()&$26&2A%*6A2#&-%&')&%")5:#*%_2*@)'252%)04%A:5&:$)5%'#$2&)9#.%0:$&:$#*%&)5#0&%
20%)$&*%)04%*(6$&*.%#78$)A#*%)%4#"#56(7#0&)5%7204*#&.%)04%)A&2"#5-%()$&2A2()&#*% 20%
A2"2A%52D#%&6%4$2"#%0)&260)5%($69$#**%)04%9568)5%$#A6902&260C!
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/'#%68[#A&2"#%6D%&'2*%(255)$%2*%&6%)A'2#"#%4#"#56(7#0&%&')&%*)D#9:)$4*%#0"2$607#0&)5%)04%
#A65692A)5%20&#9$2&-%@'25#%#0')0A209%56@BA)$860%)04%*6A26B#A60672A%$#*252#0A#%20%&'#%D)A#%
6D%)%A')09209%A527)&#C%
HC% I$/%$A-).$<?! $&<-')$<?% &6% #0*:$#% &')&% /)01)02)% 8#A67#*% )% 9568)5% 5#)4#$% 20%

($#*#$"209%'#)5&'-%0)&:$)5%')82&)&%#A6*-*&#7*.%@'#$#%$2A'%42"#$*2&-%)04%")$2)8252&-%6D%
*(#A2#*%&'$2"#%20%&'#2$%0)&2"#%#0"2$607#0&*C%

+C% D-8,<@?!:-<,8&%.!8&%!.#.<8$&8C,-!:8<-)!)-./#)*-!F8&8'-F-&<%#0*:$209%A5#)0%
@)&#$.% 82642"#$*2&-.% )04% #A65692A)5% 8)5)0A#.% *:((6$&209% 52"#52'664*.% 866*&209% &'#%
#A6067-.%)04%*#A:$209%5609B&#$7%@)&#$%)")25)8252&-C%

LC% 9! +/,,#<$/&;*/&.*$/#.! ./*$-<?% &6% D6*&#$% *:*&)20)85#% #0"2$607#0&% &'$6:9'% 9$##0%
20D$)*&$:A&:$#.%#DD2A2#0&%@)*&#%7)0)9#7#0&.%)04%)%A2$A:5)$%#A6067-%&')&%7)K272*#*%
&'#%")5:#%6D%@)*&#%7)&#$2)5*C%

OC% J$'/)/#.! K8&%!L8&8'-F-&<% D6$% )% ')$76026:*% *6A2#&-% @2&'% *#A:$#% 5)04% &#0:$#.%
#T:2&)85#%)AA#**%&6%$#*6:$A#*.%*:*&)20)85#% 5)04%:*#.%8)5)0A#4%:$8)0B$:$)5%9$6@&'.%
G`QZ/%9$##0%A2&2#*.%)04%&$)0*()$#0&%$#)5%#*&)&#%)04%86:04)$-%*-*&#7*%&')&%*:((6$&%
20A5:*2"#%)04%*:*&)20)85#%4#"#56(7#0&C%

,C% 9!*,$F8<-;)-.$,$-&<!&8<$/&%#78$)A209%A5#)0%#0#$9-.%56@BA)$860%*65:&260*.%A527)&#B
*7)$&% ($)A&2A#*.% $68:*&% 42*)*&#$% ($#()$#40#**.% )04% #DD#A&2"#% A527)&#% 96"#$0)0A#.%
@'25#% 5#"#$)9209% A)$860% &$)4209% )04% A527)&#% D20)0A#% 6((6$&:02&2#*% D6$% *:*&)20)85#%
4#"#56(7#0&C%
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2006")&260.%)04%A600#A&2"2&-%&6%#0')0A#%($64:A&2"2&-%)04%*&27:5)&#%#A60672A%)04%*6A2)5%
4#"#56(7#0&C%/'#*#%)$#X%%

!"# M&<-')8<-%! K/'$.<$*.B$ \&,/E-%,/*# .3E(),(2)# /&,%(.)# 6%-13&()(&E# ,6/#13C/1/&,# 3=# 0/30./?#
E33*)?#)/-C(2/)?#%&*#(&=3-1%,(3&#=.35#,6-3+E63+,#,6/#)+00.4#26%(&#&/,53-I"#G)#$%&'%&(%#E/%-)#
+0# ,3# ,-%&)=3-1# (,)# /23&314?# ,-%&)(,(3&(&E# ,3# %# 13*/-&# (&,/E-%,/*# .3E(),(2)# )4),/1# ()#
0%-%13+&,"#$6+)?#$%&'%&(%#%)0(-/)#,3#</231/#%#0-/1(/-#E%,/5%4#=3-#/%),/-&#%&*#)3+,6/-&#
G=-(2%# <4# ./C/-%E(&E# (,)# ),-%,/E(2# .32%,(3&?# */C/.30(&E# %&# (&,/E-%,/*# .3E(),(2)# &/,53-I# 5(,6#
13*/-&# (&=-%),-+2,+-/?# =3),/-(&E# 6(E6SM+%.(,4# .3E(),(2)# )/-C(2/)# 5(,6# %*C%&2/*# *(E(,%.#
,/26&3.3E(/)?# %&*# /&)+-(&E# %# ,-%&)0%-/&,?# /==(2(/&,# -/E+.%,3-4# /&C(-3&1/&,# ,3# )+003-,#
)/%1./))#,-%*/#%&*#2310.(%&2/#5(,6#(&,/-&%,(3&%.#),%&*%-*)"#

+C% N*$-&*-!8&%!1-*@&/,/'?7#\&#%#-%0(*.4#/C3.C(&E#E.3<%.#I&35./*E/S<%)/*#/23&314?#)2(/&2/#
%&*# ,/26&3.3E4# )/-C/# %)# 2-+2(%.# *-(C/-)# 3=# 0-3*+2,(C(,4?# /==(2(/&24?# %&*# /23&31(2# E-35,6"#
$%&'%&(%#/&C()(3&)#</231(&E#%# ,/26&3.3E(2%..4#/1035/-/*?# -/)(.(/&,?# %&*# (&2.+)(C/#&%,(3&#
,6%,# *-(C/)# )+),%(&%<./# E-35,6?# /&6%&2/)# 6+1%&# */C/.301/&,?# %&*# 0-313,/)# E33*#
E3C/-&%&2/?#0%C(&E#,6/#5%4#=3-#%#0-3)0/-3+)#%&*#/M+(,%<./#=+,+-/"#$6+)?#$%&'%&(%#%)0(-/)#,3#
5(*/.4#%*30,#/1/-E(&E# ,/26&3.3E(/)#%2-3))#0-3*+2,(3&#%&*#)/-C(2/)?#/),%<.()6#53-.*S2.%))#
(&&3C%,(3&# '3&/)# (&# I/4# )/2,3-)?# %&*# (&C/),# -3<+),.4# (&# ,/26&3.3E(/)# .(I/# /&/-E4?#
<(3,/26&3.3E4?# )0%2/?# %&*# &%&3,/26&3.3E4# ,3# *-(C/# (&*+),-(%.# E-35,6# %&*# )32(3S/23&31(2#
*/C/.301/&,"##%

F"# J-.-8)*@!8&%!2-A-,/+F-&<B$G)# ,6/#23+&,-4#0-3E-/))/)# (&# (,)#*/C/.301/&,?#]/)/%-26#
%&*# 9/C/.301/&,# ^]_9`# ()# /))/&,(%.# =3-# *-(C(&E# (&&3C%,(3&?# %**-/))(&E# .32%.# 26%../&E/)?#
/&6%&2(&E# 0-3*+2,(C(,4?# =3),/-(&E# )I(..)# */C/.301/&,?# (&=3-1(&E# 03.(24?# %&*# 0-313,(&E#
)+),%(&%<(.(,4?#,6/-/<4#<33),(&E#(,)#E.3<%.#2310/,(,(C/&/))"#\&#-/23E&(,(3&#3=#,6()#(103-,%&2/?#
$%&'%&(%# %)0(-/)# ,3# <+(.*# %# -3<+),# ]_9# /23)4),/1# ,6%,# =3),/-)# E.3<%.# 23..%<3-%,(3&?#
)+),%(&%<./#=(&%&2(&E?#/C(*/&2/S<%)/*#*/2()(3&S1%I(&E?#%&*#.32%.# (&&3C%,(3&?#)+003-,/*#<4#
53-.*S2.%))# +&(C/-)(,(/)?# ),-3&E# (&*+),-4# .(&I)?# %&*# %# *4&%1(2# (&&3C%,(3&# /23)4),/1# ,6%,#
03)(,(3&)#,6/#&%,(3&#%)#%#E.3<%.#./%*/-#(&#)2(/&,(=(2#-/)/%-26#%&*#,/26&3.3E(2%.#%*C%&2/1/&,"#

>"# 2$'$<8,!1)8&.0/)F8<$/&B$9(E(,%.#,-%&)=3-1%,(3&#2%&#)(E&(=(2%&,.4#0-30/.#$%&'%&(%#,35%-*)#
(,)# A;D;# E3%.)# <4# /&6%&2(&E# /23&31(2# E-35,6?# (10-3C(&E# )/-C(2/# */.(C/-4?# %&*# =3),/-(&E#
(&&3C%,(3&#,6-3+E6#*(E(,%.#,/26&3.3E(/)"#$6+)?#$%&'%&(%#/&C()(3&)#%#*(E(,%..4#0-3=(2(/&,#)32(/,4#
,6%,#/1<-%2/)#/1/-E(&E#,/26&3.3E(/)#(&2.+*(&E#%-,(=(2(%.#(&,/..(E/&2/?#<.32I#26%(&#,/26&3.3E(/)#
%&*# (&,/-&/,# 3=# ,6(&E)?# /&)+-/)# &%,(3&5(*/# %22/))# ,3# -/.(%<./# 2311+&(2%,(3&# %&*# (&,/-&/,#
)/-C(2/)?# =3),/-)# (&&3C%,(3&?# 0-313,/)# )32(3S/23&31(2# */C/.301/&,?# )+003-,)# *%,%S*-(C/&#
*/2()(3&S1%I(&E?#6(E6S=-/M+/&24#*%,%?#%&*#03)(,(3&)#(,)/.=#%)#%#-/E(3&%.#6+<#=3-#,/26&3.3E4#
*/C/.301/&,?#%00#2-/%,(3&?#%&*#*(E(,%.#23&,/&,"#

D"# O&-)'?7#,6/#/23&31(2#,-%&)=3-1%,(3&#()#/B0/2,/*#,3#</#*-(C/&#<4#0-3*+2,(C/#)/2,3-)"#a&/-E4#
()#%&#/))/&,(%.#*-(C/-#),(1+.%,/#,6/#0-3*+2,(C/#)/2,3-)"#G)#)+26?#,6/#X3C/-&1/&,#%&*#3,6/-#
*/C/.301/&,#0%-,&/-)#5(..#(&C/),#(&#/&)+-(&E#,6%,#,6/#23+&,-4#6%)#)+==(2(/&,#/&/-E4#%)#0%-,#3=#
,6/#),-%,/E(/)#,3#(10./1/&,#%&*#-/%.()/#,6/#$9W#A;D;#(*/%.)"##
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