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�TUT�G3?��C3AD3E<,D��+3:� �AJ,>��34B;<=E��EI?UT�E�3B4B;ED6��
C=:=4=A,A4T�E�C=:=V=UV==�D�<=G6�C3�<;4A=U4BE6�4=A3��B=C;<>,��
D3E3�,�W;X,A�E�<=G�B;D��D;D�96UB3�E4Y�X,W<J�4E3Y�9IA�D3:=<<IG��
<=�EI=WX;EV,G� ,W�4E3,Z�EA;U=<,?�C3G=[,D3G�� �4BJ�<;B6:I� :=F
V,B=AJ<3�E4=G�U3E3AJ<I=�,�D3�E4=G6�C:,EID;Y[,=H�B;D3E;�9IA;�
,G=<<3�<;B6:;�3B4B;E<3+3�C3AD3E<,D;���:6U<3�9IA3�4=9=�C:=U4B;F
E,BJ�>=A3E=D;� 4G,:<==� ,�<;� E4=� 43+A;4<==�� �4A,� 9�=+3�EWU6G;A,�
C3C:34,BJ�C34=:J=W<==�U3E=WB,�D3+3�<,96UJ�E=:4BI�UE=�<;�4E3,Z�
CA=>;Z��B3�3<�9I��G3X=B�9IBJ��,�U3E=WH�3<�9IA�B;D�U39:��>B3�E�,<3?�
:;W�+3B3E�9IA� :=V,B=AJ<3�E4=�3BU;BJ�C3�C=:E3G6�4C:346�,�C3U=F
A,BJ4T�>6BJ�<=�C34A=U<=?�:69;VD3?�4�C=:EIG�X=A;Y[,G��\;:6XF
<34B,� 3<� 9IA� 93+;BI:4D3?@� EI43D,?� ,� 4B:3?<I?�� 4�9=AIG,�� D;D�
4A3<3E;T�D34BJ��W69;G,��4�UA,<<IG�B=G<3�:64IG�643G��4�+3A343G�
+:3GD,G��WE3<D,G�,�4�3BD:3E=<<IG��:;4D;B,4BIG�4G=Z3GH�+3E3:,A�
3B:IE,4B3�,�4D3:3+3E3:D3Y�� �B�:3U6�=G6�9IA3�E�B3�E:=GT�A=B�43F
:3D�� ,� E4Y�X,W<J�4E3Y�� >6BJ�<=�4�V=4B<;U];B,�A=B�3<� C:39IA� E�
+64;:;Z�� ^=<,A4T�E�3>=<J�G3A3UIZ�+3U;Z��AY9,A�4E3Y�X=<6�9=W�
C;GTB,H� <3�3<;�6G=:A;�� 34B;E,E�E�=+3�4=:U]=�<=,W+A;U,G3=�� 9A;F
+3U;:<3=�E34C3G,<;<,=��\;D3<=]��C3A6>,E�E�<;4A=U4BE3�4=A3��B=��
C;<>,D3E3��>B3�6E=A,>,A3�=+3�434B3T<,=�U3�V=4B,43B�U6V��3<�34F
B;E,A�4A6X96�,��D;D�6X=�4D;W;<3�9IA3��C34=A,A4T�E�U=:=E<=�EG=F
4B=�4�4E3,G,�U=BJG,@�E34JG,A=B<,G��AYV=?�1:3XU=<,=�D3B3:3+3�
4B3,A3�X,W<,�=+3�G;B=:,7�,�4B;:V=?�U3>=:JY��;V=<JD3?��U=E3>F
D3?�A=B�CTB<;U];B,��E34C,BIE;EV=?4T�C3�4G=:B,�G;B=:,�E�3U<3G�
C;<4,3<=��E��34DE=��\3�E4D3:=�U3G�UTU,�4B;A�C3Z3X�<;�\3=E�D3EF
>=+�� �3B�D;D�_B3�4A6>,A34J�

��B3�E:=GT��D3+U;�3<�C3A6>,A�4E3=�<;4A=U4BE3�,�EIV=A�E�3B4B;EF
D6��3EU3E=A;�=+3�G;G=<JD;��+=<=:;AJV;��:;Z3BD,<;��EIV=UV;T�E



U:6+3?�:;W�W;G6X�W;�+=<=:;A;��<;W;U�A=B�V=4B<;U];BJ��D3+U;�UTUT�
9IA� =[=�D3:<=B3G�� <3�� EC:3>=G��6X=� 4;G�W;U6GIE;A�X=<,BJ4T��
�;G=<JD;�U3A+3�<=� 9A;+34A3EATA;� =+3� <;�X=<,BJ96�� C:3A,E;A;�
+3:JD,=�4A=WI��6D3:TA;�=+3�E�_+3,WG=��E�<=9A;+3U;:<34B,��E�<=C3>F
B,B=AJ<34B,H�U3D;WIE;A;��>B3�,G=<,T�=+3��UE6Z43B�CTB,U=4TB,�U6V��
,�9=W�B3+3�=UE;�U34B;B3><3�<;�43U=:X;<,=�=+3�4=G=?4BE;�1B3�=4BJ�
<;� 43U=:X;<,=� =+3� G;G=<JD,�� 43� E4=G� ==� VB;93G� C:,X,E;A3D��
G34=D�� VC,]=E�� D,B;?4D,Z�D3V=D� ,� C:3>�7�� ,� 4:=U,� _B,Z�6D3:3E��
C3C:=D3E�,�EWE,W+,E;<,?�EU:6+��43E=:V=<<3�<=3X,U;<<3��EIVA;�
W;G6X�4;G;��C:=XU=�X=<,BJ9I�4I<;�� 96U6>,�6X=�43:3D;�UE6Z�A=B�
3B�:3U6���C:3>=G��,�B6B�3<;�<;VA;�C:=UA3+�39E,<,BJ�G3=+3�9=U<3F
+3�UTUY��6E=:TT��>B3�,U=B�W;G6X�=U,<4BE=<<3��>B39�,G=BJ�69=X,F
[=�<;�4B;:34B,�A=B��E�>=G�3BD;WIE;=B�=?�<=C3>B,B=AJ<I?�_+3,4B��
==�4I<�� W;U6G;E�<=C:34B,B=AJ<6Y�U=:W34BJ@�W;E=4B,4J�4E3,G�U3F
G3G�

�̀<,D3+U;�<=�G3+�6W<;BJ�<;4B3T[6Y�C:,>,<6��C396U,EV6Y�B;F
D3+3�� C3�E,U,G3G6�� :;446U,B=AJ<3+3�>=A3E=D;�� D;D�C3D3?<I?�+=F
<=:;A��:;Z3BD,<��D�_B3G6�9:;D6�4�43:3D;UE6ZA=B<=?�EU3E3?��\;U3�
C3A;+;BJ��>B3�3<�C3U3W:=E;A�6�<=?�U=<J+,���:6+,=�U6G;A,��>B3�=G6�
C:34B3�<6X<;�9IA;�<T<JD;��B;D�D;D�3<�B3+U;�6X=�C:=U>6E4BE3E;A�
E=4J�_B3B�:3?�93A=W<=?��D3B3:I?�34;U,A�=+3�C3B3G��<;�4B;:34B,�A=B��
�WE=4B<3�3U<3��>B3�+=<=:;A�+A693D3�<=�6E;X;A�X=<6�4E3Y�E3�E4=�
E:=GT�4E3=+3�4�<=?�43X,B=AJ4BE;�,�TWE,B=AJ<3�4G=TA4T�<;U�<=?�C:,�
E4TD3G�6U39<3G�4A6>;=��aB3�9IA�4B:;<<I?�>=A3E=D��b3A639:;W3F
E;<<I?��3>=<J�<=+A6CI?��3<� :=V,B=AJ<3�C:=W,:;A�E4=Z�,�D;XU3F
+3��<=�,G=A�<,D;D,Z�C:;E,A��4G=TA4T�<;U�E4=G�,�<;U�E4=G,�,�D�4B;F
:34B,�� 3B�93A=W<=?�� 9IEV,Z�4A=U4BE,=G�<=�43E4=G�C:;E,AJ<3?� ,�
C:;E=U<3?�X,W<,�� 4U=A;A4T�W3A�� :;WU:;X,B=A=<� ,� 9=WX;A34B=<��
�A6X,A�3<�6U;><3H�3U<;D3�C:,<6XU=<�9IA�C3�D;D3G6�B3� !<=C:,F
TB<3G6�4A6>;Yc� 3>=<J�<=A;U<3� EI?B,� E� 3B4B;ED6�� =UE;� ,W9=+<6E�
46U;�,�A,V,EV,4J�4E3=+3�C=<4,3<;��aB3�3WA39,A3�=+3�3D3<>;B=AJF
<3��b3>B,�9=W�E4TD,Z�4:=U4BE��EA;U=T�43B<=?�:;W3:=<<IZ�U6V��3<�
4A3X,A� :6D,� ,� E3�E4Y� 34B;AJ<6Y�X,W<J�� ]=AI=�UE=<;U];BJ�A=B��
<,D3+U;�<=�4C:;EATA4T��>=G�3<�X,E=B��DB3�43U=:X,B�=+3H� ;�G=XU6�
B=G�B:=93E;A�X,W<=<<IZ�6U394BE��<=�3+:;<,>,E;A�:;4Z3U3E��U=:F
X;A�D;:=B6�� �D3:3�3<�A,V,A4T�6C3B:=9A=<,T�<3+�,�C34A=U<,=�U=F
4TBJ�A=B�C:34,U=A�E�C3D3?<IZ�D:=4A;Z��C3UD;>,E;=GIZ��D3+U;�9IA3�
<6X<3��UE6GT�4;X=<<IG,�A;D=TG,��D3B3:I=�<,D3+U;�<,>=+3�3B�<=+3�
<=�4AIZ;A,��D:3G=�4;GIZ�:;W<339:;W<IZ�:6+;B=AJ4BE���;:=B6��A;F
D==E� ,� D:=4A;� 43U=:X;A� <=C3>B,B=AJ<I?� 4I<�� C34IA;T� G;B=:,�
C34A=U<==��W;DA;UIE;T�,�C=:=W;DA;UIE;T�4E3=�,G=<,=��3BD;WIE;T�
4=9=�E�<=39Z3U,G=?V=G��E3?UT�E�U3A+,��C3>B,�<=3CA;B<I=�C3�B3+F
U;V<=G6�=+3�434B3T<,Y�� ,�E4=�B;D,�<;WE;<,=�_+3,4B;� ,�<=9A;+3F



U;:<3+3�4I<;�34B;A34J�C:,�<=G�<=3Bd=GA=G3��\3�UTUT�9IA�B;D3+3�
Z;:;DB=:;��>B3�<;D3<=]�,�4;G�C3E=:,A��>B3�3<�_+3,4B�� ;�C3B3G6��E�
<;D;W;<,=�4=9=� ,�>B39�<=�9IBJ�_+3,4B3G�� E4=�93A==� ,�93A==�C:,F
4IA;A�U=<=+�� �=<=:;AJV;�9A;+3+3E=A;�C=:=U�4E3,G�G6X=G�� �C:3F
>=G��=?�E4=+3�93A==�<:;E,A34J�B3��>B3�3<�+=<=:;A��;�3<;�C3�<=G�L�
+=<=:;AJV;�

��U3G=�6�<=?�9IA;�4E3T�C3A3E,<;��+U=�E4=�E:=GT�C3A646[=4BE3��
E;<,T�4E3=+3�G6X;� 3<;�C:3]E=B;A;�E�39[=4BE=� C:,X,E;A3D�� +3F
:3U4D,Z�E=4B3E[,]�,�e,U=A=D����4E3=G�+3:3UD=�3<;�9IA;�E;X<IG�
A,]3G�� �CA=B<,�� C:,+A;V=<,T�E�D:=4B<I=� ,�C34;X=<I=�G;B=:,��
D3C==><I?�C:=e=:;<4� ,� E4=39[==�6E;X=<,=�W;�==� +=<=:;AJ4BE3�
EC3A<=�E3W<;+:;XU;A,�==�W;�U3G;V<==�4B=4<=<,=����<=?�TEATA,4J�
+3:3U4D,=�43:3D,�4�3B>=B;G,H�=?�E4=+U;�,�E=WU=�9IA3�C=:E3=�G=4F
B3�L�4A3E3G��3<;�,WEA=DA;�,W�4E3=+3�+=<=:;AJ4BE;�E4=��>B3�G3+A;�
,WEA=>J�� �=<=:;A�E3�E4=�_B3�<=�EG=V,E;A4TH�<3�W;B3�C:,�AYUTZ�3<�
4G=TA4T�<;U�X=<3Y�9=443E=4B<3��W;U;E;A�� <;C:,G=:�� 4=9=�B;D,=�
E3C:34I@�W;>=G�3<�X=<,A4T�<;�!B;D3?�C:34E,:<=cf� L�,�<,DB3�<=�
4G=A�=G6�C:3B,E3:=>,BJ���;A3�C3G;A6�=+3�34B;E,A,�E4=�W<;D3GI=H�
;�G=XU6�B=G�39[=4BE3�9IA3�=G6�<=39Z3U,G3@�3<�AY9,A�C393AB;BJ��
C34C3:,BJ��AY9,A��>B39�C=:=U<,G�E4=+U;�4,U=A�4A6V;B=AJ���<�9IA�
E3AJ<3U6G=]�,�;B=,4B�4B;:3+3�C3D:3T�� ;�C3B3G6�AY9,A�C3B:;DB3��
E;BJ�,�3�EI43D,Z�G;B=:,TZ�

\3�4A6V;B=A,�+3:3UD;�P��<=�X;A3E;A,�EI43D,Z�G;B=:,?�,�4B;F
<3E,A,4J�E4=� :=X=� ,� :=X=�� b:393E;A,� 9IA3�W;E=4B,�U3G;V<,?�
E,4B�C:=e=:;<4H� <3� ,+:;� D3<>;A;4J�39ID<3E=<<3�UAT� +=<=:;A;�
B;D,G,�C:,C;UD;G,��>B3�+=<=:;AJV;�,�==�C:,X,E;AD,�E�6X;4=�4B;F
E,A,�4E=>D,��4A6X,A,�G3A=9<I��+;U;A,�<;�939;Z�,�<;�D;:B;Z��:;WF
U;E;A,�D;A;>,�E�34B:3+=� ,�4�B:=C=B3G�3X,U;A,�C34A=39=U=<<3+3�
>;4;��D3+U;�3CTBJ�C:,Z3U,A34J�434B;EATBJ�C;:B,Y�UAT�E,4B;�C:=F
e=:;<4;� ,�C:,<,G;BJ�W;�D;XU6Y�3V,9D6�D:,D,�� E,W+,�� :6+;B=AJF
4BE;�,�>6BJ�>6BJ�<=�C393,���=<=:;A��D3+U;�>B3�=G6�<=�<:;E,A34J��<,�
C=:=U�D=G� <=� 4B=4<TA4T@� E,WX;A� D;D�9;9;�� :6+;A4T� D;D�D6>=:�� ;�
,<3+U;�� :;W3:E;E� ,� :;W9:34;E� C3� C3A6�D;:BI� ,� C:3+<;E� 3B�4=9T�
4E3,Z�C;:B<=:3E��U;X=�CA;D;A�4�U34;UI� ,�WA34B,�� ,�<=�93A==�D;D�
,W�W;� D;D3+3�<,96UJ�E;A=B;�� D3B3:3+3�49:34,A,� EG=4B3�U=ETBD,��
\;D3<=]�� C3� 4A;934B,� W:=<,T�� =G6�C3<;U39,A4T� >B=]�� �6B�B3� ,�
TE,A4T��3G;��3G,>��C,4D,<�

b:,W<;Y4J�� T� 4� <=D3B3:3Y� B3:X=4BE=<<34BJY� E3WE=[;Y� 39�
_B3G�<3E3G�A,]=�� �<3��9=44C3:<3��3U<3�,W�+A;E<=?V,Z�A,]�G3=+3�
:;44D;W;�� \;4D3AJD3� 3<3� ,G==B������� �� � E<,G;<,=� >,B;B=AT� L�
39dT4<TBJ�<=�4B;<6@�B;D3?�E3C:34�C:,A,><==�,�E3WG3X<==�:;W:=F
V,BJ�4;G3G6�>,B;B=AY�



`E,A4T��3G;��3G,>�D�+=<=:;A6��:;Z3BD,<6�D;D�C:,X,E;AJ[,D�
,W�ZA=9;� L� <,� 93A==�� <,� G=<==�� �BD6U;� 3<� EWTA4T� L� C3D:IB3�
G:;D3G�<=,WE=4B<34B,��`��EC:3>=G��<;:3><3�U=A;A�4C:;ED,�,�D3=��
>B3�6W<;A�3�C:=X<,Z�394B3TB=AJ4BE;Z�_B3+3�U34B3C:,G=>;B=AJ<3F
+3�>=A3E=D;���3E3:,A,��E3�C=:EIZ��>B3�3<�D3+U;�B3�,�+U=�B3�4A6X,A��
+U=�B3�C34B:;U;A�,�6X��:;W6G==B4T��!W;�C:;EU6c���3E3:,A,�=[=��>B3�
D3+U;�B3�3<�W;<,G;A4T� E� �34DE=�A,B=:;B6:3Y�� �6U:=<3+3� <=BH�
+:TW<3=�X=�<=E=X=4BE3��3GI��3G,>;��D3<=><3��<=�G3+A3�4A6X,BJ�
C3G=Z3Y�=+3�A,B=:;B6:<3?�D;:J=:=��\3�U34B3E=:<3�,WE=4B<3�B3AJF
D3�B3��>B3�=G6�<,>=+3�<=�6U;A34J�,�>B3��<;D3<=]��3<�C:,<6XU=<�9IA�
C34B6C,BJ�D�+=<=:;A6�E�D;>=4BE=�>B=];�,�G6>=<,D;�� \=�9IA3�6<,F
X=<,T��D3B3:3+3�9I�3<�<=�C=:=<=4�,W�W;�D64D;�+=<=:;AJ4D3+3�ZA=F
9;�� b:;EU;�� EC34A=U4BE,,�� C3�4G=:B,� +=<=:;A;�� D3+U;� 4;G� �3G;�
43E=:V=<<3�<=3X,U;<<3�4U=A;A4T�EU:6+�E;X<IG�,�>:=WEI>;?<IG�
A,]3G��3<�<=� :;W�6E=:TA�<;4�E4=Z��>B3��43+A;4,4J�9IBJ�V6B3G��3<�
E=A,D3U6V<3� C3X=:BE3E;A� 4393Y�U:6X9=H� >B3� +=<=:;A� 9IA� =+3�
9A;+3U=B=AJH�>B3�_B3�9IA�>=A3E=D�E=A,D,?��<=C3<TBI?�,�>B3�3U<3F
G6�=G6���3G=��U3E=:TA�3<�43D:3E=<<=?V,=�B;?<I�U6V,�4E3=?H�>B3��
<;D3<=]�� =4A,� 3<�� �3G;�� ,� ,W39:;X;A�4393Y�� C3�+=<=:;AJ4D3G6�
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:,BJ4T�� �<;�<=�Z3B=A;�6<,X=<,T�G6X;�,�<;4B3TA;�<;�4E3=G�X=A;F
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C3A3X=<,,�� E� D3B3:3G� <;Z3U,A4T� E� C34A=U<==� G+<3E=<,=� C=:=U�
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D:;V=��>=G�EIgc�\;D3<=]��3G;��3G,>�C:3DATA�UTUY�!W;�=X=>;4F
<I=�39,UI�,�<=C3>B,B=AJ<34BJc�,�C=:==Z;A�X,BJ�D�+34C3U,<6�/;Z��
>==E6�� �B=C;<� �A=D4==E,>�� D3B3:I?�C34A=�UTU,<3?�4E;UJ9I� =[=�
G<3+3�:;W�443:,A4T�4��3G3?��3G,>3G��<3�E4=+U;�D3<>;A�B=G��>B3�
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E;A��>B3�U=A;=B�_B3�B3AJD3�UAT�E,U6H�,�>=G�6<,W,B=AJ<==�9IA;�=+3�
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A34J�<;�9;A�D�3U<3G6�,W�434=U<,Z�C3G=[,D3E��,�B3AJD3�>B3�64C=A;�
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+,�� 3<�<;>;A�D�<=?�C3U4IA;BJ�4�C:=UA3X=<,TG,�� ,�B;�<=G=UA=<<3�
43+A;4,A;4J�� \3� b=:=C=A,]I<;� 9IA;� 9=U<;�� D;D�D6:,];@�6�<=?�
E4=+3�B3� 9IA3�B:,4B;� :69A=?� 4=:=9:3G��U;� ,�B3� C3U;:=<<I=� =?�
\;4B=<JD3?�<;�4E;UJ96���=C=:J�G6X�,�X=<;�+:IW6B4T�4�6B:;�U3�E=F
>=:;���<;�B=:=9,B�W;�E3A34I�=+3�U=B=?�,�3B4>,BIE;=B�,G�D3A3B6VF



D,H�=G6�X=�1C3�D:;?<=?�G=:=��B;D�+3E3:TB7�];:;C;=B�A,]3�,�C3G,F
<6B<3�D3:,B�=+3�C3UC3AD3E<,>J,G�4E3,G�C:3,4Z3XU=<,=G��� ,W,<F
>,D3E�B3X=�C:,4B:3,A4T���<�9A;+3:;W6G<3�9:34,A�E4=�4E3,�<;U=XF
UI�<;��;BJT<6��E;<3E<6�,�<;>;A�C3<=G<3+6�6>,BJ4T�4=AJ4D3G6�Z3F
WT?4BE6���TUT�:=D3G=<U3E;A�=+3�3U<3G6�93+;B3G6�+:;e6��C3G=[,D6��
6�D3B3:3+3�9IA3�B:,�BI4T>,�U6V��E�E34JG,U=4TB,�E=:4B;Z�3B��B=��
C;<>,D3E;��,�D3B3:I?�,W:=UD;�<;=WX;A�E�4E3,�C3G=4BJT��h;G=B,E�
E� �,W,<>,D3E=�4C3439<34B,� ,�EWTE�E3�E<,G;<,=� :=D3G=<U;],Y��
+:;e�C:=UA3X,A�=G6�G=4B3�6C:;EATY[=+3�E�4E3,Z�C3G=4BJTZ��C:3F
+<;E�4E3=+3� C:=X<=+3�6C:;E,B=AT� <=G];�� D3B3:I?�� <=4G3B:T� <;�
C:34A;EA=<<6Y�<=G=]D6Y�>=4B<34BJ�� 39>,[;A�4E3=+3�+:;e;�D;D�
A,CD6�� �=:=W� CTBJ� A=B� ,G=<,T� 6W<;BJ� <=AJWT� 9IA3@� D:=4BJT<=�
:;W93+;B=A,H�W;E=A,4J�4B;BJ,�C3�Z3WT?4BE6��C:=XU=�<=E3WG3X<I=H�
U3Z3UI�>6BJ�A,�<=�6UE3,A,4J�L�4A3E3G��<3EI?�6C:;E,B=AJ�3BA,F
>,A4T�,�C:3+:=G=A�<;�E4Y�+69=:<,Y�Z3WT?4BE=<<IG,�4E3,G,�4C3F
439<34BTG,�� �;D3E3�X=�9IA3�,W6GA=<,=�,�+3:=�+:;e;��D3+U;�� ,F
W,<>,D3E��:3E<3�>:=W�CTBJ�A=B��<=4G3B:T�<,�<;�D;D,=�C:34J9I��<,�
<;�D;D,=�<;U9;ED,�� :=V,B=AJ<3�3BD;W;A4T�3B�4A6X9I� ,�EIV=A�E�
3B4B;ED6g��:;e�U6G;A��>B3�=+3�4G;<,A,�434=U,�C3G=[,D,��,A,�U;X=�
E�U:6+6Y�+69=:<,Y�� ��D;D�X=�E4=�6U,E,A,4J��D3+U;�EU:6+��UE;�G=F
4T];�C3�EIZ3U=�E�3B4B;ED6��6��E;<;��E;<3E,>;��,W,<>,D3E;�TE,F
A34J�C:=E34Z3U<=?V==�,G=<,=��E3�4B3�U6V��:3E<3�E�43:3D;�E=:4B;Z�
3B�+:;e4D3+3��D6CA=<<3=�,G�6�D;D3+3�B3�C:3G3B;EV=+34T�+64;:;��
C:=X<=+3�=+3�C:,TB=ATg� aB,�4B3�U6V�3<�B3B>;4�W;A3X,A�� ,�>=:=W�
+3U6�<=+3�TE,A34J�=[=�V=4BJU=4TB�U6V�E�3D:=4B<34BTZ���=C=:J�3<�
4;G�C3G=[,D��,�Z3WT?4BE3�6�<=+3�9=4C3U39<3=���4=�U,ETB4T@�+U=�3<�
EU:6+�U34B;A�U=<=+f�U:6+,=�X=�B3AJD3�C3D;>,E;YB�+3A3E;G,�� \3�
�E;<� �E;<3E,>�43E=:V=<<3�4C3D3=<� ,�>6E4BE6=B�4=9T� EC3A<=� E�
4E3=G�C:;E=�� �<�EIC,4;A� ,W��34DEI�4E3Y�4=4B:6��B6�4;G6Y�� D3F
B3:;T�U;A;�=G6�4E3,�C34A=U<,=�B:,� ]=AD3EIZ�<;�4;C3+,��D3+U;�3<�
3BC:;EATA4T� E� �B=C;<>,D3E3�L� C:=G,A6Y�U=E6VD6�� <3�6X=� <=�
C=:E3?�G3A3U34B,��D:3BD6Y��39:;W3E;<<6Y��<3�>:=WEI>;?<3�W;C6F
+;<<6Y�� �<;�E4=�E:=GT�4D,B;A;4J�+U=�B3�E��34DE=��E�D3GC;<J3<F
D;Z��6�D;D3?�B3� 9A;+3U=B=AJ<,]IH� B=C=:J�X=� 9A;+3+3E==B�C=:=U�
9:;B3G��Z3WT?<,>;=B�E�=+3�U3G=��4>,B;=B�=+3�E3AY�W;D3<3G��;�4=9T�
EC3A<=� 4>;4BA,E3Y�� /:;B=]�<=� 9;A6=B�==� ,�U=:X,B�<=4D3AJD3� E�
>=:<3G�B=A=H�<3�3<;�_B3+3�<=�W;G=>;=B�����B=C;<>,D3E=�==�6X;4<3�
D;D�C3AY9,A,��,��+3E3:TB��+34C3U,<�/;Z>==E�D�<=?�<=:;E<3U6V=<��
�<� ,�4U=A;A�9I�C:=UA3X=<,=��U;�93,B4T�3BD;W;�� �C:3>=G�� 3�+34F
C3U,<=� /;Z>==E=�GI�<;U==G4T�C3+3E3:,BJ�E�U:6+3?� :;W��E�U:6+3G�
:;44D;W=��C3U:39<==�
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,� 43E=:V=<<3� :;W6>,A4T� +3E3:,BJ�C3�e:;<]6W4D,�� �W� �;A;A=T�
EIV=A� 3>=<J�C3:TU3><I?� D6>=:�� ;� �,U3CAT43E�U;E<IG�U;E<3� E�
X=AB3G�U3G=�,��D;X=B4T��B;G�,�6G=:���� \;�U<TZ�C3=U6�E��B=C;<>,��
D3E3�,�<=C:=G=<<3�4C:;EAY4J�3�<=G�6�UTU,�
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b:,4B6C;T� D�3C,4;<,Y� <=U;E<,Z� ,� 4B3AJ� 4B:;<<IZ�439IB,?��
C:3,4V=UV,Z�E�<;V=G��U34=A=�<,>=G�<=�3BA,>;EV=G4T�+3:3U=��T�
C:,<6XU=<�� C3� <=6G=<,Y� G3=G6�� <;>;BJ� <=4D3AJD3� ,WU;A=D;�� ;�
,G=<<3�<=D3B3:IG,�9,3+:;e,>=4D,G,�C3U:39<34BTG,�3�B;A;<BA,F
E3G� ,�G<3+3>B,G3G� �B=C;<=��:3e,G3E,>=� �=:Z3E=<4D3G�� b64BJ�
_B,�C3U:39<34B,�C34A6X;B�A,VJ�EE=U=<,=G�D�C:=UA;+;=G3?�Z:3F
<,D=�� ;�4;G;T�,4B3:,T�� D3B3:6Y�T�<;G=:=<�3C,4IE;BJ�� =[=�EC=F
:=U,�

�D;X6�C:TG3@��B=C;<��:3e,G3E,>�C34B3T<<3�,+:;A�G=XU6�<;G,�
<=D3B3:6Y�34396Y�,��B;D�4D;W;BJ��+:;XU;<4D6Y�:3AJ�,�AY9,A�_B6�
:3AJ�U3�4B:;4B,�L�B;D�U;X=��>B3��G<=�D;X=B4T��9=W�<==�,�C:3X,BJ�
<=�G3+��\=�B3�>B39�6X�T�=+3�C:,:;E<,E;A�D�;DB=:6�<;�B=;B:=@�43Z:;F
<,�93X=��B=G�93A==�>B3�4;G�=+3�6E;X;Y���6B�E4=�G3+A3�9IBJ�U=A3G�
C:,EI>D,�� ,A,�� A6>V=� 4D;W;BJ�� 9=4C:=:IE<3?� ,� 9A;+3:3U<3?�
4DA3<<34B,��4�U=B4D,Z�A=B��D�C:,TB<3?�G=>B=�3�D:;4,E3?�+:;XU;<F
4D3?�4E3=?�C34B;<3ED=�� �<�� <;C:,G=:��>:=WEI>;?<3�AY9,A�4E3=�
C3A3X=<,=� !+3<,G3+3c�,��B;D�4D;W;BJ�� !44IAJ<3+3c�� ��_B,Z�393F
,Z�4A3E=>D;Z�=4BJ�4E3=+3�:3U;�DA;44,>=4D,?�9A=4D��439A;W<,EV,?�
=+3�:;W�<;E4=+U;�� ,��E3WEIV;T�=+3�C3B3G�C34B=C=<<3�E�4394BE=<F
<3G�G<=<,,��E�C:3U3AX=<,=�4B3AJ�G<3+,Z�A=B��U3E=A�=+3�<;D3<=]�
U3�<=D3B3:3+3�E=4JG;�EI43D3+3�,�C:,TB<3+3�UAT�4;G3AY9,T�CJ=U=�



4B;A;�� �� 3U<3G�4;B,:,>=4D3G�;<+A,?4D3G� :3G;<=�C:3VA3+3�4B3F
A=B,T��<=DB3��6AA,E=:��E3WE:;BT4J�,W�4B:;<I�A,A,C6B3E��+U=�AYU,�
9IA,�E4=+3�E�D;D,=�<,96UJ�UE;�E=:VD;� :34B6��U3�B3+3�C:,6>,A4T�
4>,B;BJ�4=9T�G=XU6�<,G,�E=A,D;<3G��>B3�� ,�Z3UT�C3�6A,];G��3<F
U3<;��<=E3AJ<3�D:,>;A�C:3Z3X,G�,�_D,C;X;G��>B39�3<,�C:=U�<,G�
4E3:;>,E;A,� ,�34B=:=+;A,4J��>B39�3<�D;D�<,96UJ�,Z�<=� :;WU;E,A��
E339:;X;T��>B3�3<�E4=�=[=�E=A,D;<��;�3<,�G;A=<JD,=��h;�_B3�4G=F
TA,4J�<;U�<,G�,�9:;<,A,�=+3��;�+:69I=�D6>=:;�U;X=�4B=+;A,�E=A,F
D;<;�D<6BJTG,H�<3�4C:;E=UA,E3�A,f��=+3�<=�G3X=B�4U=A;BJ�C:,EI>F
D;f�b:,EI>D;�C:,E=A;�C3>B,�D�B3G6�X=�,� �B=C;<;��:3e,G3E,>;��
<3�=[=�E�93A==�<=E,<<3G�,�9=W39,U<3G�E,U=��=4A,�G3X<3�B;D�EIF
:;W,BJ4T��C3B3G6�>B3�C:=D:;4<=?V,?�9IA�>=A3E=D�

�̀U;X=�B;D�U6G;Y��>B3�C3U�D3<=]�=+3�E4=�,�E=WU=�C3W;9IA,H�<3�
6X=�<,D;D�E=UJ�<=AJWT�4D;W;BJ��>B3�,�C:=XU=�43E4=G�<=�W<;A,��/=4F
4C3:<3��>B3�,�3<�<=D3B3:3=�E:=GT�C:,<;UA=X;A�D�W<;G=<,B3?�CA=F
TU=�,<IZ�C:34A;EA=<<IZ�U=TB=A=?�<;V=+3�C:3V=UV=+3�C3D3A=<,T��
,�� 3U<3� E:=GT�L� EC:3>=G�� E4=+3�B3AJD3� 3U<6�4;G6Y� G;A=<JD6Y�
G,<6B3>D6�L�=+3�,GT�G<3+,G,�B3+U;V<,G,�B3:3C,EV,G,4T�AYUJF
G,�C:3,W<34,A34J�>6BJ�<=�<;:TU6�4�,G=<;G,��;;U;=E;�� /=A,<4D3F
+3�� �:;<3E4D3+3�,�B3AJD3�>B3�<;>,<;EV=+3�B3+U;�W;�+:;<,]=?��=:F
]=<;�� \3�U=TB=AJ<34BJ��B=C;<;��:3e,G3E,>;�3D3<>,A;4J�C3>B,�E�
B6�X=�G,<6B6��D;D�,�<;>;A;4J��L�B;D�4D;W;BJ��3B�!�E,Z:T�43V=UV,Z4T�
394B3TB=AJ4BEc����>B3�X=f�\=�B3AJD3�!E,Z:Tc��<3�U;X=�,�!394B3F
TB=AJ4BEc� 43E4=G� C3B3G�<=� 3D;W;A34J�� C3� D:;?<=?� G=:=�� E� _B3G�
4A6>;=�� `�B3AJD3�B=C=:J�� <;�U<TZ�� 6W<;A�� D�E=A,>;?V=G6�G3=G6�
6U,EA=<,Y�� <3�W;B3�6X=�E�43E=:V=<<3?�U34B3E=:<34B,��>B3� �B=F
C;<��:3e,G3E,>�C:3X,E;A�G=XU6�<;G,��E�<;V=?�+69=:<,,��<=�B3AJF
D3�<=�E�44IAD=��D;D�C:,<TB3�9IA3�6�<;4�U6G;BJ��<3�U;X=�,�C3U�C:,F
4G3B:3G�<,D3+U;�<=�<;Z3U,A4T�� �;D3E;�X=�C34A=�_B3+3�4,A;�439F
4BE=<<3+3�E339:;X=<,Tg��<�,4D:=<<3�4;G�E=:,A�E4Y�4E3Y�X,W<J��
>B3�E� <=D3B3:IZ�4e=:;Z�=+3� C34B3T<<3�3C;4;YB4T�� >B3� V;+,� =+3�
9=4C:=:IE<3�,WE=4B<I�,�43>B=<I�,�>B3�D;XUI?�,W�B:=Z�4G=<,EV,ZF
4T�6�<;4�E�C34A=U<,=�UE;U];BJ�A=B�+69=:<;B3:3E��Ed=WX;T�C:;E,BJ�
+69=:<,=?��6X=�C:,E3W,A�4�4393Y�<=D3B3:6Y�34396Y�,�ZA3C3BA,F
E6Y�3�<=G�GI4AJ��E<6V=<<6Y�=G6�4EIV=�,�C:=XU=�E4=+3��C:,�4U;F
>=�+69=:<,,��iE=:J�DB3�<,96UJ�B3+U;�>=4B<=?V=+3��B=C;<;��:3e,F
G3E,>;�<=3C:3E=:X,GIG,�U3D;W;B=AJ4BE;G,��>B3�=G6�E3E4=�<=>=+3�
3C;4;BJ4T��,�3<�9I�<=C:=G=<<3�39,U=A4T����G=XU6�B=G�_B3�9IA�E=UJ�
>=A3E=D�6G<=?V,?� ,�U;:3E,B=?V,?�� >=A3E=D�� B;D�4D;W;BJ��U;X=�
<;6D,��Z3BT��EC:3>=G��E�<;6D=����<6��3U<,G�4A3E3G��E�<;6D=�3<�4U=F
A;A� <=�B;D�G<3+3� ,�� D;X=B4T�� 43E4=G� <,>=+3�� \3� E=UJ�4�AYUJG,�
<;6D,�6�<;4�<;��64,�_B3�4CA3VJ�U;�:TU3G�4A6>;=B4T�



�<�E3:3B,A4T�,W�W;�+:;<,]I�,�9A=4<6A�E�E,U=�A=DB3:;�<;�D;e=UF
:=�6<,E=:4,B=B;�6X=� E� 4;G3G� D3<]=� 43:3D3EIZ�+3U3E�� i4C=A�X=�
C:3>=4BJ�E4=+3�B3AJD3�<=4D3AJD3�A=D],?��,��D;X=B4T��39�;:;E,BTF
<;ZH�64C=A�B3X=�W;[,B,BJ�9A=4BT[6Y�U,44=:B;],Y�3�E3W<,D;EV=G�
9IA3�+:;XU;<4D3G�,�+;<W=;B,>=4D3G�W<;>=<,,�<=G=]D3+3�+3:3UD;�
�;<;6�� E�_C3Z6�G=XU6� )")M� ,� )"20�+3U;G,�� ;� EG=4B=�4�B=G� ,�3�B=Z�
3439=<<IZ�,�<=T4<IZ�C:,>,<;Z��C3>=G6�W<;>=<,=�_B3�E3E4=�<=�43F
4B3TA34J���,44=:B;],T�_B;�A3ED3�,�93AJ<3�6D3A3A;�B3+U;V<,Z�4A;F
ET<3e,A3E�,�:;W3G�U34B;E,A;�=G6�G=XU6�<,G,�G<3+3>,4A=<<IZ�,�
:;WdT:=<<IZ�E:;+3E��b3B3G�L�EC:3>=G��6X=�C34A=�C3B=:,�D;e=UF
:I �L� 3<�64C=A� <;C=>;B;BJ�1B;D�4D;W;BJ�� E� E,U=�3BG=4BD,� ,�>B39�
6D;W;BJ�D3+3�3<,�C3B=:TA,7�E�=X=G=4T><3G�,�C:3+:=44,E<3G�X6:F
<;A=��C=:=E3U,EV=G�,W��,DD=<4;�,�C:3C3E=U3E;EV=G�̂ 3:X�h;<��
U;��<;>;A3�3U<3+3�+A693>;?V=+3�,44A=U3E;<,T�L�D;X=B4T��3�C:,F
>,<;Z�<=39I>;?<3+3�<:;E4BE=<<3+3�9A;+3:3U4BE;�D;D,Z�B3�:I];F
:=?�E�D;D6Y�B3�_C3Z6�� ,A,�>B3�B3�E�_B3G� :3U=�� b3�D:;?<=?�G=:=��
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