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.*6!+;9+->;+09-.;*06!3-,*30E*/*6!.*!+;802-!6(>;+0-+!;!
);/0*3!/-6!+0.6C!*-!.4@;3!/*!LLu!,-69;3*!"#A!P!9+*()*!
/*!83a./(3*!*/+;.*3!'!+*+-!/;@0/-!X!6(*!>-6012-!>+-<
?(./*! ;! >+-9;80/*C! ;! *-! >;5(;.-! 9*)*.D-A! Z-)! -!
,+;6,;.9;!(6-!/*!9-)-8+*?0*!,-)>(9*/-+0E*/*!"%Z&!
/;!*=/-);!.-6!>*,0;.9;6!>-309+*()*90E*/-6C!()!*(<
);.9-!.*!0.,0/W.,0*!9;)!60/-!-=6;+@*/-!".'#A!

V>;6*+!/-!6;(!9*)*.D-!+;/(E0/-C!*)=*6!*6!
*/+;.*06!>-66(;)!()!;T9;.6-!6(>-+9;!*+9;+0*3!;!/+;<
.*8;)!@;.-6*C!-!5(;C!.-!9+*()*C!>-/;!-,*60-.*+!D;<
)-++*80*gD;)*9-)*! 3-,*3! ;g-(! +;9+->;+09-.;*3! ;C!
)*06! +*+*);.9;C! *39;+*1`;6! ,34.0,-<3*=-+*9-+0<
*06!&#AB-+)*3);.9;! ;69:! *66-,0*/*! *! 9+*()*906)-6!
/;! -(9+-6! 7+82-6C! >-+! 6;+! ?+;5(;.9;);.9;! /;,-+<
+;.9;!/;!);,*.06)-6!/;!*39*!;.;+80*!(#A!

!Z-)!*!*5(06012-!/;!.-@-6!;T*);6!/;!0)*8;)!
.*6! Q390)*6! /',*/*6C! ?-0! >-664@;3! 0/;.90?0,*+! ,-)!
)*0-+!?+;5(W.,0*!9*06! 3;6`;6C!*.9;+0-+);.9;!;.,-.<
9+*/*6! 5(*6;! ;)! 6(*! 9-9*30/*/;! *>;.*6! ;)! *(97><
60*6A!$66-!9+*E!*!+;6>-.6*=030/*/;!/;!+;,-.D;,W<3*!;!
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!
%+,-$&!'+!.-/&'

! SA\A#AC!lU!*.-6C!6;T-!)*6,(30.-C!/;(!;.9+*/*C!
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m-6'! d+-9*! "$md&C! ;)! d-+9*3;E*<ZKC! *>76! ,-3062-! /;!
)-9-,0,3;9*! T! ,*)0.D2-A! K3;! ;.,-.9+*@*<6;! ;69:@;3!
D;)-/0.*)0,*);.9;C! ,-)! 5(;0T*! /;! /;6,-.?-+9-!
+;6>0+*97+0-A!!
d-0! 6(=);90/-!*! 9-)-8+*?0*! ,-)>(9*/-+0E*/*! "%Z&!
/;!97+*TC!*=/-);!;!>;3@;!,-)!,-.9+*69;!"012345!7&A!
V>+;6;.9-(!?+*9(+*!/;!,3*@4,(3*!X!/0+;09*C!)Q390>3*6!
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,0/;.9*06C!6;)!)*.0?;69*1`;6!;6>;,4?0,*6C!;!.-+)*3<
);.9;!*66-,0*/-6!*!9+*()*6!/;!-(9+-6!7+82-6A!V!)*0<
-+0*!/-6!9+*()*6!/;!*/+;.*3!62-!/;@0/-!*!);,*.06)-!
?;,D*/-C!+;>+;6;.9*./-!kLCl!{!_kChb!/-6!,*6-6!"+'#A!

K)!;@;.9-6!9+*():90,-6C!*!3;62-!*/+;.*3!,-6<
9()*! ;69*+! *66-,0*/*! X! /;! -(9+-6! 7+82-6C! ,-)-! ?4<
8*/-C!+0.6C!,-69;3*6!;!>(3)`;6!(+-#A!d+*9(+*6!/;!*+,-6!
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@*3W.,0*!/;!@490)*6!/;!9+*()*!%#A!

KT069;)! 9+W6! );,*.06)-6! /;! 3;62-! >*+*! *!
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"U&Y!S-+!*();.9-!/*!>+;662-!@*6,(3*+!+;9+7<
8+*/*!/*!@;0*!,*@*!0.?;+0-+C!6;,(./:+0-!*!,-)>+;662-!
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,D-!'!,-)>*+*/-!,-)!*!0/*/;!/-!>*,0;.9;!;!.*!*@*30<
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*>+;6;.9*)!608.0?0,a.,0*!;69*94690,*A!
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C;:A' %@;D=<AF' %>>9<=A?=9F' K9D' ?H;5EDJ;DI9K' 0DAE@A'
i%%50j8'

!
V!0.6(?0,0W.,0*!*/+;.*3!>76<9+*():90,*!'!+*+*!

;!*!>+;6;.1*!/;!3;62-!=03*9;+*3!.2-!'!?*9-+!>+;/09-+!
/-! /;6;.@-3@0);.9-! /;69*A! B-! 6;8(0);.9-! ,34.0,-C!
)-69+-(<6;! /;6.;,;66:+0*! *!)-.09-+0E*12-! /;! ?(.<
12-!*/+;.*3!.*!*(6W.,0*!/;!0./0,*1`;6!;6>;,4?0,*6!'+%#A!

G*@0*!*!9;-+0*!/;!5(;!*6!3;6`;6!*/+;.*06!9+*(<
):90,*6!;69*+0*)!+;3*,0-.*/*6!*!)*0-+!9*T*!/;!)-+<
=0)-+9*30/*/;A! Z-.9(/-C! 066-! ?-0! +;?(9*/-! >-+!
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;69(/-6!)*06!+;,;.9;6C!6;./-!?*9-+!.;8308;.,0:@;3!.*!
*@*30*12-!/-!$##!/-!>*,0;.9;!)#A!

F*/*! X! =*0T*! +;>;+,(662-! ,34.0,*! /;69*6! 3;<
6`;6! ;! X! 6(*! .*9(+*3! *(9-30)09*12-C! 62-! >+0)*+0*<
);.9;! ,-./(E0/*6! /;! )*.;0+*! ,-.6;+@*/-+*A! Z-.<
9(/-C!;T069;)!+;3*9-6!/;!,*6-6!/;!>*,0;.9;6!6(=);90<
/-6!*!9;+*>0*!;./-@*6,(3*+!,-)!*.80-;)=-30E*12-!;!
*!,0+(+80*6C!>+0.,0>*3);.9;!5(*./-!>*,0;.9;!'!)*06!
0/-6-C! 6;./-! >-+9*/-+! /;! ,-)-+=0/*/;6! ;! ?*E;./-!
(6-!/;!);/0,*1`;6!*.90,-*8(3*.9;6!&#A!

V!)-+9*30/*/;!/;69;6!>*,0;.9;6!,D;8*!*!MCh!{!
iCNb!/-6!,*6-6C!>-+')C!.-+)*3);.9;!/;,-++;.9;!/;!
,-)>30,*1`;6! -+8a.0,*6! /;! -(9+-! 6490-C! >+0.,0>*3<
);.9;! >-+! 9+*()*! ,+*.0-;.,;?:30,-! "%ZK&! -(! >-+!
,D-5(;! 6;,(./:+0-! *-! 9+*()*g+;6>-69*! );9*=7<
30,*!)+-#A!

!
.&#.,(/*&'

B-9*<6;!5(;!9+*()*!/;!*/+;.*3!'!()*!,-./0<
12-!5(;!*();.9-(!6;(!/0*8.7690,-!,-)!-!>*66*+!/-!
9;)>-C!,-)!*!/0?(62-!/-!(6-!/*!9-)-8+*?0*!,-)>(<
9*/-+0E*/*C!@069-!5(;!62-!)*H-+09*+0*);.9;!*660.9-<
):90,*6C! 9*.9-! .*! ?*6;! *8(/*! ,-)-!.-!>76<9+*()*C!
*660)!,-)!-!;@-3(0(!-!>*,0;.9;!/-!,*6-!+;3*9*/-A!S-+!
9;+! 60/-!()!);,*.06)-!/;! 9+*()*!/;!*39*!;.;+80*C!
,-)!0)>-+9*.9;6!9+*()*906)-6!9-+:,0,-6C!'!0.9;+;6<
6*.9;!*@*30*+!5(;!*!Q.0,*!*39;+*12-!*=/-)0.*3!/-!>*<
,0;.9;C! 0/;.90?0,*/*!*>;.*6!>;3-!;T*);!/;! 0)*8;)C!
?-0!*!3;62-!8+*(![!/;!*/+;.*3!/0+;09*C!-!5(;C!6;8(./-!
*!309;+*9(+*C!;69*+0*!.-+)*3);.9;!*66-,0*/*!*!-(9+-6!
9+*()*6!0.9+*<*=/-)0.*06A!!

S-+9*.9-C!.-9*<6;!5(;!*!,-./(12-!/;69;6!,*<
6-6!'!>+0-+09*+0*);.9;!,-.6;+@*/-+*C!6*3@-!;)!()*!

)0.-+0*!/-6!,*6-6!;)!5(;!6;+:!.;,;66:+0*!0.9;+@;.<
12-!;./-@*6,(3*+!-(!,0+Q+80,*A!P!*,-)>*.D*);.9-!
.2-!/;@;!>+0-+0E*+!+*69+;*);.9-!/;!/06?(.1`;6!D-+<
)-.*06C!@069-!5(;!'!;@;.9-!+;69+09-!;!.2-!*>+;6;.9-(!
)(/*.1*!/;!/;6?;,D-!.-6!;69(/-6!>+'@0-6A!

!
%+0+%9#."-/'

V8%FJADAY'48+'&=J=A<9@9Y']8'/8'%BD;FA:'J:AFB'=FXEDI'BE;'?9'
JEF>H9?8'/H=F;>;']9EDFA:'9K'0DAE@A?9:9JIY'G8'^`Y'F8'`Y'C8'
VkgMVaVY'^_^_8'

^8&=J=A<9@9']8'/8+'%FJE>'*8'&8'68+'/9KK=;:B'"8'%BD;FA:'=FXEM
D=;>b' H=>?9D=<A:' KA<?>' AFB' @9B;DF' ?DE?H>8' f9D:B' ]' 5EDJ8'
^_Vd8'

`869@;q'#8'68+',<%F=F<H']8'f8+'/ADD9::'Z8'#8'%BD;FA:'J:AFB'
?DAE@Ab'B=AJF9>=>'AFB'@AFAJ;@;F?8']'0DAE@A8'Vggk8'

k8]=@=BADY'$8';?'A:8'W=:A?;DA:'ABD;FA:'HA;@9DDHAJ;'AK?;D'A'
H=JH';F;DJ;?=<'?DAE@Ab'A'<A>;'D;C9D?'AFB'D;G=;\'9K'<EDD;F?'
:=?;DA?ED;8'%<?A'/H=DEDJ=<AW;:J=<AY'G8'V^_Y'F8'^Y'C8'V`VMV`aY'
^_^_8'

a8/A>?A:B9Y'"D=<'08';?'A:8'%D;'ABD;FA:'=FXED=;>'CD;B=<?=G;'9K'
ABD;FA:'=F>EKK=<=;F<I'=F'CA?=;F?>'>E>?A=F=FJ'[:EF?'?DAE@Au8'
0H;'%@;D=<AF'>EDJ;9FY'G8'lkY'F8'`Y'C8'^d^M^ddY'^__h8'

d8!A:HA@@ADY' (8+' e9>m=F;FY' 58' e8+' e=>?F;DY' %8' %BD;FA:'
?DAE@A';nC;D=;F<;'A?'A'@AX9D'?;D?=ADI'<;F?D;'=F'5\;B;Fb'
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