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$+#.#!)*!]/!O/;,)6#/!N&($),I!??!A)/(#,:&/0!L,&#/$%'!c),6(!)*!],$!%/1!N#,&$%0#S!!!
!!!!!\#&/0! $+#! N#%1! )*! $+#! L,0%/&(&/0! A)..&$$##Q! @! (+)='1! $+#,#*),#! =/1#,$%6#! $+#!
,#(2)/(&;&'&$I! $)! ($%/1! *),! #'#-$&)/! $)! $+#! 2)($! )*! A)=/-&'! 7#.;#,! ()! $+%$! @! -%/! 2,).2$'I!
,#2),$!$+#!2,)0,#((!)*!$+#!),0%/&P%$&)/!C),6!$)!$+#!A)=/-&'!%/1!$%6#!+##1!)*!$+#!:&#C(!%/1!
(=00#($&)/(!),&0&/%$#1!*,).!$+#!-)=/-&'!.##$&/0(S!!!
!
!!!!!7%I!@!'))6!*),C%,1!$)!I)=,!(=22),$!*),!.I!#/1#%:)=,(S!
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G,*&!!"#$!!!
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Ga$:O!CDED!+,*!9,=02,)9!
!!!!!H+#! #1&$),(! )*!7MH]G!EU3U!%,#! 2'#%(#1! $)! %//)=/-#! $+%$! $+#!
2,)-##1&/0(! %,#! /)C! %:%&'%;'#! %(! %!+*&&!1&0&$%'! 1)C/')%1S!7MH]G!EU3U!
C%(! $+#!&/$#,&.! .##$&/0! )*! $+#! @/$#,/%$&)/%'! A)=/-&'! )*! 7=(#=.(!
A)..&$$##! *),! A)/(#,:%$&)/!7#$%'!c),6&/0! 8,)=2! $+%$! C%(! +#'1! &/!
A+%,'#($)/Q!_AQ!O_]!)/!L-$);#,!33?3b!EU3US!!
!!!!!H+#!21*!*&'#!&(!%:%&'%;'#!%$!+$$2YaaCCCS'='=S-).a(+)2!;I!(#%,-+&/0!*),!
m7#$%'!EU3UmS! H+#! 2,)-##1&/0(! %,#! %'()! %:%&'%;'#! *),! 2=,-+%(#! %(! %!
;'%-6aC+&$#!),!*=''!-)')=,!2,&/$#1!;))6!)/!$+#!C#;(&$#S!H)!1)C/')%1!$+#!
2,)-##1&/0(! I)=! .=($! ,#0&($#,! C&$+! $+#! C#;(&$#Q! %/1! )/-#! I)=! +%:#!
m),1#,#1m!$+#!1&0&$%'!:#,(&)/!%/!#.%&'!'&/6!$)!$+#!*&'#!C&''!;#!(#/$!$)!I)=S!!
!!!!!H+#! 2,)-##1&/0(! &/-'=1#! 4>! &/1#2#/1#/$! ,#(#%,-+! 2%2#,(! *,).!
-)/(#,:%$),(!%/1!-)/(#,:%$&)/!(-&#/$&($(!*,).!%,)=/1!$+#!C),'1!%(!C#''!
%(! zy]m(! *),! #%-+! 2%2#,Q! %! 2%/#'! 1&(-=((&)/! *),! #%-+! (#((&)/Q! %/1!
%;($,%-$(!*,).!$+#!2)($#,!(#((&)/S!
!
M/T)I!%/1!(+%,#n!
+$$2YaaCCCS&&-)/(#,:%$&)/S),0a/)1#aFFfE!!
!
!
!
!
!

oooooooooooooooooooooooooooooooooooooooooooooooooSoooooooSoooooooSoooooooSS!
G,G:P3! 5,03&*6).,*3! H%)*&! $%&1*! a-&*>&08K!
H&8*&.3!T,*!H)610>!:*.!10!)!T2,,9!!!!!!
!!!!!5Mc! tLD^! ?! <)'')C&/0! $+#! 1#:%($%$&/0! 2%((%0#! )*! (=2#,!
($),.! _%/1I! #%,'&#,! &/! 5):#.;#,! EU3EQ! $+#! 7=(#=.! )*!
7)1#,/!],$!V7)7]W!+%(!(+%,#1!%!1)-=.#/$!2=$!$)0#$+#,!;I!
$+#!7)7]!-)/(#,:%$&)/!($%**!*),!(%':%0&/0!%,$C),6(!1%.%0#1!
;I! C%$#,! &/! -%(#! )*! #.#,0#/-IS! H+#! 3F! 2%0#(! 1)-=.#/$!
-):#,(! %''! %(2#-$(! )*! ,#-):#,I! )*! C),6(! )*! %,$Q! &/-'=1&/0!
(2#-&*&-!%1:&(#!)/!+%/1'&/0!1&**#,#/$!.#1&%!V2%&/$&/0(Q!2%2#,Q!
.&-,)*&'.Q!$%2#!#$-SWS!
!!!!!H)0#$+#,!C&$+!$+#!1)-=.#/$!$+%$!-%/!;#!1)C/')%1#1!
*)'')C&/0!$+#!'&/6Y!
+$$2YaaCCCS.).%S),0a1)-(a#`2'),#a#.#,0#/-Iv0=&1#'&/#(v
*),v%,$v1&(%($#,(S21*}=$.v()=,-#~-.%&'y=$.v.#1&=.~#.%
&'y=$.v-%.2%&0/~#33UF3Ev01'Q!7)7]!+%(!%'()! -)/$,&;=$#1!
%!(#-$&)/!)/!$+#!C#;(&$#!2,):&1&/0!1)-=.#/$(!%/1!%!/=.;#,!
)*! 1&**#,#/$! ,#()=,-#(! *),! ,#-):#,&/0! C),6(! )*! %,$! 1%.%0#1! &/! N=,,&-%/#! _%/1IS! H+#I! &/-'=1#! -)/$%-$! &/*),.%$&)/! *),!
),0%/&P%$&)/(!$+%$!%,#!+#'2&/0!&/!$+#!,#-):#,I!#**),$Q!:#/1),(!*),!.%$#,&%'(!%/1!1&,#-$!+#'2Q!%/1!0#/#,%'!0=&1#'&/#(!*),!$+#!
+%/1'&/0!)*!1%.%0#1!%,$!%/1!;%(&-!$,&%0#!($#2(!$+%$!.&0+$!;#!%22'&-%;'#S!!
!!!!!<),!*=,$+#,!&/*),.%$&)/!2'#%(#!:&(&$!$+#!7)7]!C#;(&$#!%$Y!
+$$2YaaCCCS.).%S),0a#`2'),#a-)''#-$&)/a-)/(#,:%$&)/a,#-):#,I!
!
!
+$$2YaaCCCS&&-)/(#,:%$&)/S),0a/)1#aFFfF!
!
!
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:!8,-(*&%&0316&!213.!,+!
&6&0.3!.)<10>!(2)8&!)*,409!
.%&!=,*29@!10!)09!)*,409!
.%&!+1&29!,+!8,03&*6).1,0#!
;*1.&!).!
0&=3j118,03&*6).1,0#,*>!1+!
K,4!=13%!.,!)99!K,4*!&6&0.!

5)22!+,*!()(&*3!
/0:J$PE?!'!E3.!/0.&*0).1,0)2!5,0+&*&08&!,0!
/00,6).1,0!10!:*.!J&3&)*8%!)09!$&8%0,2,>K!
3U?3F!d='IQ!EU3F!
O/&:#,(&$I!)*!�:),%Q!
9),$=0%'!
H+#!2,)2)(%'(!(+)='1!;#!(#/$!$)!&/%,$EU3Fg=#:),%S2$!&/!
$+#!*),.!)*!%!C,&$$#/!%;($,%-$!&/!M/0'&(+Q!=(&/0!$+#!$#.2'%$#!
%:%&'%;'#!%$!
+$$2YaaCCCS&/%,$EU3F-)/*#,#/-#S=#:),%S2$a*&'#(a$#.2'%$#S
1)-!;I!$+#!3b$+!)*!<#;,=%,I!EU3FS!
<=,$+#,!1#$%&'(!)/!$+#!-)/*#,#/-#!:#/=#Q!,#0&($,%$&)/!*##(!
%/1!%--)..)1%$&)/!.%I!;#!*)=/1!%$!$+#!-)/*#,#/-#Ä(!
+).#!2%0#Y!+$$2YaaCCCS&/%,$EU3F-)/*#,#/-#S=#:),%S2$!
!
/5VG'55!;,*<10>!F*,4(!/0.&*1-!G&&.10>!'!
L,2K8%*,-&!H842(.4*&Z!
A&8,*).16&!L*)8.18&!)09!:*.13.18!$*)91.1,0!
EK$?E>!7%IQ!EU3F!
H).%,!9)'I$#-+/&-!@/($&$=$#Q!
H).%,Q!9),$=0%'!
]=$+),(!&/$#,#($#1!&/!2,#(#/$&/0!%!2%2#,!),!2)($#,!(+)='1!
(=;.&$!%/!%;($,%-$!V4UU!q!JUU!
C),1(W!;I!$+#!F3($!"#-#.;#,!EU3E!$)Y!
&-).--(2%1$).%,EU3Fg0.%&'S-).!
<=,$+#,!1#$%&'(!,#0%,1&/0!$+&(!-)/*#,#/-#!C&''!;#!2)($#1!)/!
$+#!+).#!2%0#!)*!$+#!@AL7?AA!c),6&/0!8,)=2Y!
+$$2YaaCCCS&-).?--S),0aFKaC),6&/0?0,)=2(a(-='2$=,#Q?
2)'I-+,).IQ?%/1?%,-+&$#-$=,%'?1#-),%$&)/a!
!
V4*!G,9&*0Z!J&')((*,)(*1).10>!Y420&*)B2&!kk!
5&0.4*K!7&*1.)>&!
E3!q!E4!7%IQ!EU3F !
@/$#,?O/&:#,(&$I!A#/$#,!?!O/&:#,(&$I!)*!"=;,):/&6!%/1!
@/($&$=$#!)*!],$!N&($),I!q!A#/$#,!A:&$)!<&(6):&ÅQ!_2'&$!%/1!],$(!
]-%1#.I!)*!$+#!O/&:#,(&$I!)*!_2'&$!
A,)%$&%!
H+)(#!&/$#,#($#1!&/!2,#(#/$&/0!%!2%2#,!(+)='1!(=;.&$!%/!
%;($,%-$!;#*),#!<#;,=%,I!3($!EU3F!
<),!*=,$+#,!&/*),.%$&)/!2'#%(#!-)/$%-$Y!H).&('%:!^:#(&ÅQ!@OA!
_#-,#$%,IY!&=-g&=-S+,!
!
!
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X,,<!)09!L)(&*!5,03&*6).1,0Z!7,*0!//!
5,0+&*&08&!'!T*,-!G18*,',*>)013-3!.,!G&>)'
,*>)013-3!
EF?Eb!]2,&'QEU34!
N),/Q!]=($,&%!
]=$+),(!%,#!6&/1'I!&/:&$#1!$)!(=;.&$!2%2#,(Y!2,#*#,%;'I!
%;($,%-$(!)*!%;)=$!E!2%0#(!&/!%!3E?2)&/$!*)/$S!]''!2%2#,!
(=;.&((&)/(!C&''!;#!+%/1'#1!#'#-$,)/&-%''IS!]=$+),(!(+)='1!
2'#%(#!#.%&'!$+#&,!%;($,%-$!$)!9,)*S!",S!d#1#,$SR)1)2&:#-!
Vd#1#,$SR)1)2&:#-g0):S(&W!),!",S!8#),0&)(!\)=1%'&(!
V0#);)=1%'&(g0.%&'S-).WS!
H+#!1#%1'&/#!*),!(=;.&((&)/(!&(!F3($!]2,&'!EU3FS!<),!*=,$+#,!
&/*),.%$&)/!2'#%(#!:&(&$!
+$$2YaaCCCS&&-)/(#,:%$&)/S),0a/)1#aFF4F!!
!
5,03&*6).1,0!10!.%&!U10&.&&0.%!5&0.4*K!!
3F?3J!7%I!EU3F!
5%$&)/%'!7=(#=.!)*!"#/.%,6Q!
A)2#/+%0#/Q!"#/.%,6!
]=$+),(!%,#!&/:&$#1!$)!(=;.&$!%;($,%-$(!;I!3!7%,-+!EU3E!$)!
51U5j0).-43#9<!
<),!.),#!&/*),.%$&)/!%;)=$!$+&(!#:#/$!2'#%(#!:&(&$!
+$$2Yaa/%$.=(S16a&/1#`S2+2}&1~FbJ!!
!
!

5,0+&*&08&3lH&-10)*3!
E3.!/0.&*0).1,0)2!5,0+&*&08&!,0!U&4.*,0!
/-)>10>!)09!U&4.*,0!G&.%,93!10!:*8%)&,2,>K!
)09!542.4*)2!7&*1.)>&!J&3&)*8%!
>?3E!_#2$#.;#,Q!EU3F!
8%,-+&/0!A%.2=(!)*!H#-+/&(-+#!O/&:#,(&$Ç$!7|/-+#/Q!!
8#,.%/I!
<),!*=,$+#,!&/*),.%$&)/!%;)=$!$+&(!#:#/$!2'#%(#!:&(&$!
+$$2YaaCCCS*,.ES$=.S1#a%6$=#''#(a:#,%/($%'$=/0#/a/&/.%
-+?EU3Fa&/1#`S+$.'!
!
:/5'LGF!m!/5VG'55!LG;F!L%,.,>*)(%3!
5,03&*6).1,0!_,10.!G&&.10>!!
33?3b!<#;,=%,IQ!EU3F!!
c#''&/0$)/Q!5#C!{#%'%/1!!
<),!*=,$+#,!&/*),.%$&)/!%;)=$!$+&(!#:#/$!2'#%(#!:&(&$Y!
CCCSC#''&/0$)/EU3F2+)$)0,%2+&-.%$#,&%'(S),0S/P!!
L,!-)/$%-$!7%,6S_$,%/0#g1&%S0):$S/P!
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:004)2!-&&.10>!,+!.%&!H=133!:33,81).1,0!+,*!
5,03&*6).1,0!)09!J&3.,*).1,0!MHcJN!Z!$,!8,).!,*!
0,.!.,!8,).!n!!
34?3b!<#;,=%,IQ!EU3F!!
G=0%/)Q!_C&$P#,'%/1!!
<),!*=,$+#,!&/*),.%$&)/!%;)=$!$+&(!#:#/$!2'#%(#!:&(&$Y!
CCCS(6,S-+a1#a%6$=#''a%6$=#''?
1#$%&'}$`v$$/#C(É$$v/#C(Ñ~4f>y-N%(+~-F%4-;bb-3!
!!
R09&*3.)0910>!:31)0!()(&*3!)09!.%&1*!
)((218).1,03!10!()(&*!8,03&*6).1,0!!
EU?EE!7%,-+Q!EU3F!!
H+#!\,&$&(+!G&;,%,IQ!
G)/1)/Q!O^!
5,40.*KZ!O/&$#1!^&/01).!)*!8,#%$!\,&$%&/!%/1!5),$+#,/!
@,#'%/1!!
<),!*=,$+#,!&/*),.%$&)/!%;)=$!$+&(!#:#/$!2'#%(#!:&(&$Y!
(&$#(S0))0'#S-).a(&$#a%(&%/2%2#,%/1-)/(#,:%$&)/a+).#!
!!
T2,,9!L*,.&8.1,0!)09!7&*1.)>&!5,03&*6).1,0!,0!
J16&*3!)09!H.*&)-3!Z!/0.&>*).10>!5,-(&.10>!
/0.&*&3.3!10!R*B)0!A&6&2,(-&0.!!
EE?EF!7%,-+Q!EU3F!!
H#-+/&(-+#!O/&:#,(&$Ç$!",#(1#/!
",#(1#/Q!8#,.%/I!!
<),!*=,$+#,!&/*),.%$&)/!%;)=$!$+&(!#:#/$!2'#%(#!:&(&$Y!
*'))1?+#,&$%0#?EU3FS%,-+S$=?1,#(1#/S1#!
!
$,4*13-!)09!.%&!H%1+.10>!Y)24&3!,+!542.4*)2!
7&*1.)>&!Z!Y131.10>!L)3.3@!A&6&2,(10>!T4.4*&3!!
b?>!]2,&'Q!EU3F!!
H%&2#&Q!H%&C%/Q!D#2=;'&-!)*!A+&/%!
<),!*=,$+#,!&/*),.%$&)/!%;)=$!$+&(!#:#/$!2'#%(#!-)/$%-$Y!
&,)/;,&10#g-)/$%-$(S;+%.S%-S=6!
!
/5VU!5,0+&*&08&!Z!L,31.16&!T4.4*&3!10!)0!
R08&*.)10!;,*29!!
3U?3E!]2,&'Q!EU3F!!
8'%(0)CQ!O^!
<),!*=,$+#,!&/*),.%$&)/!%;)=$!$+&(!#:#/$!2'#%(#!:&(&$Y!
&-)/S),0S=6a&/1#`S2+2})2$&)/~-).v-)/$#/$y:&#C~%,$&-'#y
&1~3f>4Y&-)/?-)/*#,#/-#?EU3F?0#$?&/:)':#1y-%$&1~3Y/#C(?
1#(6y@$#.&1~3b!
!
7&*1.)>&!H81&08&!)09!H43.)10)B2&!A&6&2,(-&0.!
+,*!.%&!L*&3&*6).1,0!,+!:*.!)09!542.4*)2!:33&.3!Z!
V0!.%&!;)K!.,!.%&!F*&&0!G43&4-!!
33?34Q!]2,&'Q!EU3F!!
\#,'&/Q!8#,.%/I!
<),!*=,$+#,!&/*),.%$&)/!%;)=$!$+&(!#:#/$!2'#%(#!:&(&$Y!
CCCS(.;S.=(#=.a,*!
!
/5VG'55!;,*<10>!F*,4(Z!F*)(%18!A,84-&0.3!Z!
L)(&*!5,03&*6).1,0!Z!A&8131,03!)09!
5,-(*,-13&3!!
3f?3>!]2,&'Q!EU3F!!
R&#//%Q!]=($,&%!!
<),!*=,$+#,!&/*),.%$&)/!%;)=$!$+&(!#:#/$!2'#%(#!:&(&$Y!
CCCS)/;S%-S%$a#:a%;)=$a&*,aE33JJS+$.!
!
!

E].%!:004)2!RHl/5VGVH!/0.&*0).1,0)2!
HK-(,314-!Z!$%&!713.,*18!5&0.&*!)09!.%&!U&g.!
51.K!Z!a06131,010>!R*B)0!7&*1.)>&!a6,24.1,0!!
E?4!7%IQ!EU3F!!
_%:%//%+Q!8#),0&%Q!O_]!!
<),!*=,$+#,!&/*),.%$&)/!%;)=$!$+&(!#:#/$!2'#%(#!:&(&$Y!
CCCS=(&-).)(S),0a(I.2)(&=.!
!
5,03&*6).1,0!10!.%&!U10&.&&0.%!5&0.4*K!M51U5N!!
3F?3J!7%IQ!EU3F!
A)2#/+%0#/Q!"#/.%,6!!
<),!*=,$+#,!&/*),.%$&)/!%;)=$!$+&(!#:#/$!2'#%(#!:&(&$Y!
CCCS/%$.=(S16aA&5A!
A&5Ag/%$.=(S16!
!

;,*<3%,(3l!5,4*3&3!
L*)8.18&!)09!$%&,*KZ!G)0)>10>!5%)0>&!10!
713.,*18!X412910>3!
34!?!3J!d%/=%,IQ!EU3F!
c#($!"#%/!A)''#0#Q!
c#($!_=((#`Q!O^!
5,4*3&!O&)9&*Y!N#'#/!N=0+#(!
<),!.),#!&/*),.%$&)/!-)/$%-$!$+#!A9"!
A)),1&/%$),!8(9j=&3.9&)0#,*>#4<!
!
5,-(4.).1,0)2!L%,.,>*)(%K@!9)22)!T,.,>*)+1)!)2!
?AZ!5,*3,!91!T,.,>*)+1)!H81&0.1+18)@!
A1>1.)21SS)S1,0&!&!G,9&22)S1,0&!?A!
d%/=%,I!$)!d=/#Q!EU3F!
H),&/)Q!@$%'I!
<),!*=,$+#,!&/*),.%$&)/!%;)=$!$+&(!#:#/$!2'#%(#!:&(&$Y!
+$$2YaaCCCS-#/$,),#($%=,):#/%,&%S&$a&$a!
!
a1>%.&&0.%!/0.&*0).1,0)2!5,4*3&!,0!H.,0&!
5,03&*6).1,0!MH5E?N!
3U!]2,&'!q!EK!d=/#Q!EU3F!
@AADL7Q!D).#Q!@$%'I!
L)*.0&*3Z!
@AADL7!%/1!8#$$I!A)/(#,:%$&)/!@/($&$=$#!VF5/W!
<),!.),#!&/*),.%$&)/!%;)=$!$+&(!#:#/$!%/1!*),!@AADL7!
$,%&/&/0!%-$&:&$&#(!2'#%(#!:&(&$Y!
+$$2YaaCCCS&--,).S),0a#/0aU3$,%&/v#/a%//)=/-#v#/aEU3
FvU4_$)/#D).#v#/S(+$.'!
!
54*3,!/0.&*0)81,0)2!9&!F&3.1o0!9&!J1&3>,3!()*)!
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