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3'$-#,>/.5'$/1%/$7%6#$#,/.5>#%/6#$.%5$%."#%3'$-.,+3.5'$%'2%/1.#,$/.5>#%"5-.',5#-:%;9%

#801',/.5'$%'2%`!JF?%/$7%H517&#3"-#1%5-%<+51.%/,'+$7%.&'%5$.#,&'>#$%."#',5#-%3,+35/1%.'%

."#%3'$-.,+3.5'$%'2%/1.#,$/.5>#%"5-.',5#-:%G"#%25,-.%5-%3+1.+,/1%."#',5-.%Y'$$/%F/,/&/9M-%

3'$3#0.%'2%-5.+/.#7%4$'&1#76#-)%&"53"%3/11-%2',%."#%,#2+-/1%'2%"5-.',53/1%"#6#('$9%/$7%

."#%0,'152#,/.5'$%'2%#(<'75#7%0#,-0#3.5>#-:Uc%J33',75$6%.'%F/,/&/9)%"5-.',9%5-%&,5..#$%

,#-0'$-5<19%&"#$%5.-%/+."',-%/77,#--%."#5,%,'1#-%/-%5.-%&,5.#,-)%."#,#<9%-5.+/.5$6%

."#(-#1>#-%5$%."#%0,'3#--%/$7%0,'7+3.:%b/.,5/,3"/1%"5-.',9%0,#-#$.-%5.-#12%/-%."#%+1.5(/.#)%

'<=#3.5>#%0#,-0#3.5>#)%75--#(5$/.#7%.",'+6"%."#%75-#(<'75#7%6/g#%'2%."#%#80#,.%1''45$6%

/.%."#%"5-.',53/1%-+<=#3.%2,'(%."#%'+.-57#:%h+,'3#$.,5-(%/$7%."#%/+."',5./.5>#%>'53#-%'2%."#%

&"5.#%(/1#%/,#%7'(5$/$.%&5."5$%!#-.#,$%"5-.',9:%J%$'./<1#%/,.%"5-.',53/1%#8/(01#%5-%F:!:%

V/$-'$M-%5$21+#$.5/1%.#8.<''4)%/+."',5./.5>#19%.5.1#7%;>&$L,(#8"E$84$!"#)%&"53"%5$31+7#7%$'%

&'(/$)%<1/34)%',%C/.5$%/,.5-.-%5$%5.-%@A^U%#75.5'$:%?$%/$%5$.#,>5#&%&5."%/,.%"5-.',5/$%

h1#/$',%Y5345$-'$%5$%@ABA)%V/$-'$%#801/5$#7%."/.%"5-%<''4%3'$./5$#7%'$19%."'-#%/,.5-.-%

&"'%E"/>#%3"/$6#7%."#%"5-.',9%'2%/,.:LU\%`1'/45$6%"5-%0#,-0#3.5>#%5$%E'<=#3.5>5.9)L%9#.%

Uc%%F/,/&/9%P@A[[Q%\[cT\[\:
U\ h1#/$',%Y5345$-'$)%EN#0',.%'$%."#%F5-.',9%'2%."#%!'(#$M-%`/+3+-%2',%J,.)L%5$%A/2R&6$9,(781"(&$8-$!"#) $
=8+&-$2-5$*&+,-,(+)$#7-:%i/,#$%O,'-.56%/$7%i/."9%J:%F/1/(4/$PD#&3/-.1#X%`/(<,576#%a3"'1/,-%
b+<15-"5$6)%USSBQ%_[:

B



0/.#$.19%2/>'+,5$6%&"5.#%(/1#%/,.5-.-)%"5-.',5#-%-+3"%/-%V/$-'$m-%3/$$'.%.,+19%3/11%

."#(-#1>#-%3'(01#.#:%?$7##7)%."#,#%5-%$'%-+3"%."5$6%/-%/$%#8"/+-.5>#%-+,>#9:

`'+$.#,5$6%."#%>#,9%$'.5'$%."/.%/$9%/33'+$.)%<#%5.%-35#$.5253%',%"5-.',53/1)%3/$%#>#,%

,#0,#-#$.%5.-%-+<=#3.%2+119)%F/,/&/9%/,6+#-%."/.)%E'$19%0/,.5/1%0#,-0#3.5>#%0,'(5-#-%

'<=#3.5>#%>5-5'$:LU^%%F/,/&/9%/,6+#-%2',%/%,#7#25$5.5'$%'2%'<=#3.5>5.9%&5."%."#%

/34$'&1#76#(#$.%."/.%5$.#,#-.#7%0/,.5#-%/11%0,'7+3#%<'75#-%'2%4$'&1#76#:%h/3"%"5-.',53/1%

/33'+$.%,#0,#-#$.-%/%15(5.#7%0#,-0#3.5>#:%?2%"5-.',53/1%/33'+$.-%,#(/5$%-#12T3'$-35'+-19%

0/,.5/1%/$7%'0#$)%."#9%,#0,#-#$.%&5."%5$.#6,5.9%-'(#."5$6%."/.%&511%/1&/9-%<#%.,+#%'2%

"5-.',9X%."/.%5.%5-%/1&/9-%5$21#3.#7%&5."%."#%0#,-0#3.5>#%'2%5.-%/+."',-%/$7)%2+,."#,(',#)%

."/.%5.%&511%3"/$6#%'>#,%.5(#%/33',75$6%.'%."#%0#,-0#3.5>#%'2%5.-%,#/7#,-:UB%F/,/&/9%3/11-%

2',%/%>/-.%/,,/9%'2%0/,.5/1%0#,-0#3.5>#-)%#/3"%0,'7+35$6%#(<'75#7%4$'&1#76#)%.'%,#01/3#%

."#%.'./15g5$6%E&"'1#L%'2%/$9%$/,,/.5>#%."/.%31/5(-%/%(/-.#,9%'>#,%/%-5$6+1/,)%"#6#('$53%

4$'&1#76#:U[%!"51#%."#%7'(5$/$.%$/,,/.5>#%(/5$./5$-%5.-%"'17)%/%79$/(53%-#,5#-%'2%

-5.+/.#7%"5-.',5#-%6,'&-%&5."%."#%3'$-./$.%3'$-.,+3.5'$%/$7%,#3'$256+,/.5'$%'2%3'+$.#,%

$/,,/.5>#-)%154#%."'-#%0,'7+3#7%<9%H517&#3"-#1%/$7%`!JF?:

b"51'-'0"#,%h15g/<#."%I,'-gM-%7#-3,50.5'$%'2%."#%-.,+3.+,#%'2%2#(5$5-.%"5-.',9%/77-%

."#%75(#$-5'$%'2%.5(#%.'%."#%."#',#.53/1%('7#1%?%+-#%5$%."5-%."#-5-:%?$%"#,%/,.531#)%

EF5-.',5#-%'2%/%O#(5$5-.%O+.+,#)L%I,'-g%-./.#-%."/.)%E."#%0/-.)%/%0/-.%$'%1'$6#,%+$7#,-.''7%

/-%5$#,.%',%65>#$)%(/9%"#10%#$6#$7#,%/%0,'7+3.5>#%2+.+,#)%/%2+.+,#%<#9'$7%0/.,5/,3"9:LUA%

I,'-g%3'$-57#,-%."#%('7#1%'2%"5-.',9%3'(0'-#7%'2%0,5>51#6#7%7#0'-5.-%2',%0'-.#,5.9%

/,3/$#:%I,'-gM-%2#(5$5-.%>5-5'$%'2%."#%2+.+,#%7'#-%$'.%7#/1%5$%/%3+,,#$39%'2%E6'17%

U^ %F/,/&/9%P@A[[Q%\[c:
UB %H,/>(/$$%@U\T@UB:
U[ %F/,/&/9%P@A[[Q%\[c:
UA %h15g/<#."%I,'-g)%EF5-.',5#-%'2%/%O#(5$5-.%O+.+,#)L%.,<-($U\:c%Pa+((#,%USSSQX%@S@[:

[



$+66#.-)L%/-%-"#%3/11-%."#(X%'<=#3.-%',%05#3#-%'2%4$'&1#76#%>/1+#7%2',%-'(#%-#$-#%'2%."#5,%

0+,#%2',(:%G"#-#%05#3#-%,#0,#-#$.%(5,/3+1'+-19%+$.,/$-2',(#7)%/%-.511$#--%."/.%5-%."#%0/-.)%

5$75-0#$-/<1#%<+.%#.#,$/119%5$75-0'-#7:%?$-.#/7)%I,'-g%>/1+#-%/%3'$3#0.%'2%."#%0/-.%/-%

3'$.5$+/119%,#5$.#,0,#.#7%.",'+6"%."#%3'$3#,$-%'2%."#%0,#-#$.:_S%j+##,%3+1.+,/1%"5-.',5/$%

a3'..%H,/>(/$$%-"/,#-%I,'-gM-%5$>#-.(#$.%5$%."#%2+,.5>#%&/9-%."#%0,#-#$.%3'$-.,+3.-%."#%

0/-.)%/00195$6%."#%3'$3#0.%.'%."#%-.+79%'2%*+##,%"5-.',9%5$%"5-%<''4%C1&&"$*,7#,8-($84$#>& $

O2(#6$L,(#8"E)$H1/#1"&$2-5$9,44&"&-7&:L%H,/>(/$$%1''4-%/.%."#%&/9-%E3'11#3.5>#%2',(-%'2%

"5-.',53/1%,#3'11#3.5'$%q%/$5(/.#%."#%0,#-#$.)L%&"53"%5$%.+,$%3'$-.,+3.-%."#%0/-.:_@%G"#%

/,3"5>#%5-%/%-0/3#%2',%+$7#,,#0,#-#$.#7%3'((+$5.5#-%.'%&',4%.",'+6"%."#%3'$-.,+3.5'$%'2%

."#5,%0/-.)%"5-.',535g#%."#5,%0,#-#$.)%/$7)%/-%3+1.+,/1%."#',5-.%G#--%C:%G/4/"/-"5%#80,#--#-%5$%

"#,%/,.531#%EG"#%?(/65$/,9%J,3"5>#X%`+,,#$.%b,/3.53#)L%.'%#$>5-5'$%."#5,%'&$%0'--5<1#%

2+.+,#-:_U%G"5-%2',(/.5>#%0,'3#--%5-%(/$52#-.#7%.",'+6"%`!JF?%/$7%H517&#3"-#1%/-%

3'$.#(0',/,9%,#-#/,3"#,-%3'$.,5<+.#%.'%."#%/,3"5>#-%/$7%."#$%7,/&%2,'(%."#()%0,'7+35$6)%

,#-0#3.5>#19)%-3"'1/,19%&',4-%',%3+,/.#7%>57#'%-3,##$5$6-:%h/3"%$#&%&',4%',%-3,##$5$6%

,#5$.#,0,#.-%."#%/,3"5>#7%5$2',(/.5'$%.'%(/4#%."#%0/-.%-56$5253/$.%.'%."#%0,#-#$.:%G"#%0/-.%

5-%(/7#%>5-3#,/1%.",'+6"%."#%/,3"5>#:%?.%<#3'(#-%/%>#"531#%5$%/$7%'2%5.-#12:%?.%5-%$'.%/%,#153%

.'%<#%3/./1'6+#7)%75/6$'-#7%/$7%#801/5$#7)%<+.%/$%/3.5>#%0,#-#$3#%5$%."#%0,#-#$.)%

-+,2/35$6%/.%."#%3/11%'2%3'$.#(0',/,9%7#-5,#-%.'%<+517%2#(5$5-.%/,.%"5-.',9:%H',,'&5$6%2,'(%

2#(5$5-.%."#',5-.%C+3#%?,56/,/9)%I,'-g%2,/(#-%."#%0/-.)%,#3'$256+,#7%5$%."#%0,#-#$.%/$7%

1/+$3"#7%5$.'%."#%2+.+,#%/-%."#%$'.5'$%'2%."#%2+.+,#%/$.#,5',:%G"#%6,/((/.53/1%2',(%'2%."#%

2+.+,#%/$.#,5',)%E."5-%&511%"/>#%<##$L%1#$7-%5.-#12%/-%/%(#./0"',%2',%-#12T7#.#,(5$#7%

_S %I,'-g%@S@A:
_@ %H,/>(/$$%c:
_U %G#--%C:%G/4/"/-"5)%EG"#%?(/65$/,9%J,3"5>#)L%H2+&"2$0D(71"2)$UU:^^$Pa#0.#(<#,%USSBQX$@BA:

A



"5-.',5#-%/$7%."#%/,3"5>#-%'2%."#%(/,65$/15g#7:%?.%7#-3,5<#-%/%0,#-#$.%."/.%5-%.'%<#%

,#5$.#,0,#.#7)%,#3'$256+,#7)%/$7%-9$."#-5g#7%<9%2+.+,#%/,3"5>5-.-%/33',75$6%.'%."#5,%'&$%

0,5',5.5#-)%=+-.%/-%&#%5$.#,0,#.%."#%0/-.%/$7%3'$-'157/.#%"5-.',5#-%/33',75$6%.'%-.,/.#653%

3/.#6',5#-%."/.%"'17%5(0',.%.'7/9:

a5.+/.#7%4$'&1#76#%/-%/%</-5-%2',%."#%0,'7+3.5'$%'2%"5-.',5#-%'2%."#%(/,65$/15g#7%5-%

(',#%."/$%/$%/>/51/<1#%-.,/.#69%T%5.%5-%/%$#3#--5.9:%J-%;/..%N53"/,7-'$%-./.#-%5$%01"$.#8"S

,&($L2?&$%&?&"$A&&-$;8/56$O"&/,+,-2"E$;>81<>#($8-$A/27K$@&(D,2-$H1/#1"2/$O"8517#,8- $

2($L,(#8",8<"2P>E$,-$T;>&$=2#&"+&/8-$=8+2-)U%5.%5-%'2.#$%+0%.'%."'-#%&"'-#%57#$.5.5#-%

"/>#%<##$%-+<=#3.%.'%#,/-+,#%2,'(%"5-.',9%.'%E3/,>#%'+.%-0/3#%2',%."#5,%'&$%>#,-5'$-%'2%."#%

0/-.:L__%G'%."5-)%?%/77%."/.%3'((+$5.5#-%&"'%7'%$'.%-##%."#(-#1>#-%,#21#3.#7%5$%#85-.5$6%

"5-.',53/1%$/,,/.5>#-%/1-'%./4#%5.%+0'$%."#(-#1>#-%.'%"5-.',535g#%."#5,%0,#-#$.:%a'35/1%<'$7-%

/$7%3'((+$5.9%57#$.5.5#-%/,#%3"/,/3.#,5g#7%<9%5(0#,(/$#$3#:_c%?$%',7#,%.'%-+-./5$%/%

-'35/1%$#.&',4%/$7%#8.#$7%5.%5$.'%."#%2+.+,#)%"+(/$-%(+-.%3'11/<',/.#%3'$-./$.19%.'%.,/3#%

/$7%,#3',7%."#%-"/,#7%#80#,5#$3#-)%#>#$.-)%/$7%#('.5'$-%."/.%3'$-.5.+.#%."'-#%<'$7-%2',%

('(#$.-%5$%.5(#:%?$%7'5$6%-'%."#9%0,'=#3.%."'-#%('(#$.-%5$.'%."#%2+.+,#%-'%."/.%'."#,-%

(/9%25$7%."#(-#1>#-%,#21#3.#7%."#,#5$:%a#/,3"5$6%2',%&57#19%3'((+$53/<1#%(/,4#,-%'2%

57#$.5.9)%(/,65$/15g#7%3'((+$5.5#-%,#19%'$%0#,-'$/1%$/,,/.5>#-%.'%-+-./5$%-'35/1%<'$7-:%

G"#%/,3"5>#)%/$%/3.5>#%/$7%79$/(53%3'11#3.5'$%'2%$/,,/.5>#-)%0/,.5350/.#-%5$%."#%3'$-./$.%

,#T/,.53+1/.5'$%'2%."'-#%<'$7-%/3,'--%6#$#,/.5'$-:%a3"'1/,-)%/,.5-.-)%/$7%/3.5>5-.-%"/>#%

#(01'9#7%>/,5'+-%-.,/.#65#-%.'%3,5.535g#%/$7%&',4%/6/5$-.%(5-'69$5-.53)%"'('0"'<53)%

.,/$-0"'<53)%/$7%,/35-.%"5-.',53/1%#831+-5>5.9:%Y#-05.#%."#%,56575.9%'2%5.-%.,/75.5'$/1%/$7%

__ %N53"/,7-'$%@SS:
_c %Y'$$/%F/,/&/9)%.,+,2-()$HED8"<($2-5$=8+&-6$;>&$3&,-?&-#,8-$84$%2#1"&$PD#&%d',4X%N'+.1#76#)%
@AA@Q%\c:

@S



5$-.5.+.5'$/1%5$3/,$/.5'$-)%."#%/,3"5>#-)%/-%?%/,6+#%5$%."5-%."#-5-)%3/$%<#%0/,.53+1/,19%+-#2+1%

2',%."#%&,5.5$6%'2%"5-.',5#-%'2%(/,65$/15g#7%/,.5-.-)%/-%."#5,%>#,9%-.,+3.+,#%/1-'%5$>5.#-%."#%

$'$T15$#/,)%#>#,T#80/$75$6)%/$7%0#,(/$#$.19%0/,.5/1%"5-.',5#-%."/.%3'+$.#,%."#%7'(5$/$.%

$/,,/.5>#%5$%2',(%/$7%5$%3'$.#$.:_\%

?$%."#%5$.#,#-.%'2%2/>'+,5$6%-5.+/.#7%"5-.',5#-)%?%&5-"%.'%<#65$%<9%-#..5$6%'+.%(9%

0/,.53+1/,%5$.#,#-.%5$%<'."%`!JF?%/$7%H517&#3"-#1)%&"53"%5-%,''.#7%5$%(9%0#,-'$/1%

5$>#-.(#$.%5$%#/3"%0,'=#3.:%?$%USS[%?%&/-%5$.,'7+3#7%.'%H517&#3"-#1%.",'+6"%(9%

5$>'1>#(#$.%5$%*+##,%2#(5$5-.%',6/$5g5$6%/$7%#80#,5(#$./1%>57#'(/45$6%5$%!/,-/&)%

b'1/$7:%?%/..#$7#7%-3,##$5$6-%/$7%"'-.#7%H517&#3"-#1%H#,15$%/,3"5>5-.%h>/%i#5.g(/$$%

-#>#,/1%.5(#-%/-%-"#%<#3/(#%5$3,#/-5$619%5$>'1>#7%5$%."#%!/,-/&%*+##,%Y?d%P7'T5.T

9'+,-#12Q%>57#'%-3#$#:%Y?d%#."53-%5$2',(%&/9-%'2%&',45$6%."/.%-.#(%2,'(%/%1'$6%"5-.',9%

'2%,/753/1)%3'+$.#,%3+1.+,/1%0,'7+3.5'$%.,/75.5'$/119%/--'35/.#7%&5."%0+$4%,'34)%

5$7#0#$7#$.%0+<15-"5$6)%/$7%1'&%<+76#.%251((/45$6:_^%J%1/,6#%0',.5'$%'2%H517&#3"-#1M-%

3'11#3.5'$)%&"53"%$'&%5$31+7#-%(9%'&$%&',4)%,#0,#-#$.-%."5-%.,/75.5'$:%?.%&/-%$'.%1'$6%

<#2',#%(9%2,5#$7%/$7%1'$6T.5(#%/$/,3"/2#(5$5-.%/$7%0+$4%3'((+$5.9%',6/$5g#,%V#$$5%

N/((#%#$6/6#7%i#5.g(/$$%5$%<+5175$6%."#%!/,-/&%<,/$3"%'2%H517&#3"-#1:%J-%?%1#/,$#7%

/<'+.%H517&#3"-#1M-%3'$$#3.5'$%.'%."#%I#,(/$%&'(#$M-%(#75/%('>#(#$._B%/$7%5.-%

(#."'7-%'2%&',45$6%'+.-57#%(/5$-.,#/(%251(%"5-.',9)%?%<#6/$%.'%&'$7#,%/<'+.%."#%

0,'=#3.M-%0'--5<1#%"5-.',5'6,/0"53/1)%/-%&#11%/-%0'15.53/1%/$7%57#'1'653/1)%3'$$#3.5'$%.'%

_\ F/,/&/9%P@A[[Q%\c:
_^ O',%/%75-3+--5'$%'$%Y?d%#."53-%/$7%/#-."#.53-%5$%h+,'0#/$%3'$.#8.-%'00'-#7%.'%."#%7'(5$/$3#%'2%
F'119&''7%-./$7/,7-%-##%a"'"5$5%`"/+7"+,5)%EY'6(/%H,'."#,-X%C/,-%R'$%G,5#,%/$7%G"'(/-%
R5$.#,<#,6)L%%&'$O1-K$H,-&+2)$#7:%D53"'1/-%N'(<#-$Ph75$<+,6"X%h75$<+,6"%e$5>#,-5.9%b,#--)%USS\Q%
@\BT@^@:

_B G",'+6"'+.%."#%@ABS-%I#,(/$%&'(#$%251((/4#,-%/$7%(#75/%&',4#,-%2',(#7%>/,5'+-%5$5.5/.5>#-%.'%
5$3,#/-#%."#%>5-5<515.9%'2%."#5,%&',4:%V+15/%D56".)%=8+&-$2-5$#>&$%&'$:&"+2-$H,-&+2$PC'$7'$X%R#,-')%
@AAUQ%@SU:

@@



`!JF?:%b,5',%.'%(9%7#0/,.+,#%2',%!/,-/&%5$%USSB)%?%"/7%<##$%15>5$6%5$%;'$.,#/1)%&"#,#%

Y,:%V/$53#%J$7#,-'$%T%(9%0,'2#--',%/.%."#%.5(#%T%5$.,'7+3#7%(#%.'%`!JF?:%G"#%0,'=#3.%

"/7%,#3#$.19%-#3+,#7%/%-0/3#%&5."5$%`'$3',75/%e$5>#,-5.9M-%Y565./1%?(/6#%/$7%a157#%

`'11#3.5'$)%."#$%."#%E-157#%15<,/,9)L%&"#,#%J$7#,-'$%5-%."#%R5-+/1%N#-'+,3#-%`+,/.',:%?%

<#6/$%&',45$6%2',%`!JF?%/-%/%,#-#/,3"#,%5$%USSA:%?.%&/-%."#$%."/.%(9%+$7#,-./$75$6%'2%

."#%3'$$#3.5'$%<#.&##$%."#%.&'%0,'=#3.-%<#6/$%.'%./4#%-"/0#:%

G"#%7522#,#$3#-%<#.&##$%."#%.&'%/,#%5((#75/.#19%/00/,#$.:%H517&#3"-#1%5-%

3'(01#.#19%#8.,/T5$-.5.+.5'$/1%/$7%>'1+$.##,T,+$)%&"51#%`!JF?%$/>56/.#-%."#%-0/3#-%'2%/%

+$5>#,-5.9)%'<./5$5$6%2+$75$6%2,'(%`'$3',75/%/-%&#11%/-%."#%6'>#,$(#$.%'2%`/$/7/%5$%

',7#,%.'%0/9%5.-%,#-#/,3"#,-:%O'+$75$6%H517&#3"-#1%/,3"5>5-.%7+,</"$%5-%/7/(/$.%/<'+.%
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R57#'%/,3"5>5$6%(/9%<#%/%2',(%'2%3'11#3.5$6%+$5*+#19%-+5.#7%.'%$/,,/.#%."#%

"5-.',5#-%'2%*+##,)%.,/$-)%/$7%&'(#$m-%3'((+$5.5#-:%H517&#3"-#1%"'17-%-3,##$5$6-%/.%

>#$+#-%,/$65$6%2,'(%."#%I/11#,9%'2%;'7#,$%J,.%5$%I1/-6'&)%.'%C'790'0%/,.5-.%,+$%3#$.,#%

5$%H/-#1)%.'%h1</%-*+/.%5$%!/,-/&:A%!"51#%<,/$3"5$6%5$.'%."#%0,'2#--5'$/1%/,.%7'(/5$)%

H517&#3"-#1%,#(/5$-%31'-#19%.5#7%.'%."#%/,.5-.-%&"'-#%&',4%5-%3'11#3.#7)%/-%&#11%/-%."#5,%

3'((+$5.5#-)%(/$9%'2%&"53"%-"/,#%,/753/1%*+##,%2#(5$5-.%0'15.53-:@S%O',%."5-%,#/-'$)%

3'((+$5.9%-3,##$5$6-%"/>#%/1&/9-%<##$%/$%5$.#6,/1%>#"531#%2',%-"/,5$6%"5-.',5#-%$/,,/.#7%

.",'+6"%H517&#3"-#1M-%."5,.9%9#/,-%'2%3'11#3.#7%>57#':%G"#%-#12T',6/$5g#7%/,3"5>#%5-%/%

-0/3#%2',%-#12T7#.#,(5$#7%"5-.',5#-:%

H517&#3"-#1%7'#-%$'.%<+9%>57#'%',%3'09%&5."'+.%0#,(5--5'$:%G"#9%7'%$'.%6/."#,%

B h>/%i#5.g(/$$%/$7%V#$$5%N/((#)%EN#X%H517&#3"-#1%N#-#/,3")L%;#--/6#%.'%/+."',)%_@%V/$+/,9%US@@:
[ i/.#%F#$7#,-'$)%U_%;/,3"%US@@:
A A,/5'&7>(&/$:/2(<8'6$B($4&+,-,(+$(#,//$'8"K$#8$58V$``J)%USSAW%=8"K,-<$8-$,#)%C'790'0)%H/-#1)%UA%
V+$#)%USS[W%WX,"$.RE4#6$J,(Y2$A"1->,/52)%h1</%a*+/.)%!/,-/&)%USS[:

@S H,'/719%2'3+--#7%'$%/$.5T3/05./15-.%/$7%/$.5T'00,#--5'$%/3.5>5-()%,/753/1%*+##,%5$5.5/.5>#-%/,#%&"#,#%
2#(5$5-.%3'$3#,$-%&5."%6#$7#,T</-#7%'00,#--5'$%(##.%-.,+661#-%/6/5$-.%,/35-()%"'('0"'<5/)%
.,/$-0"'<5/)%/-%&#11%/-%&',4%/,'+$7%0,5-'$#,%-'157/,5.9)%F?RuJ?Ya)%/$7%&',4#,-M%,56".-)%5(0',./$.19%
5$31+75$6%."#%,56".-%'2%-#8%&',4#,-:%F#,#)%."#%2',(/.5'$%'2%-+00',.%$#.&',4-%/$7%3'((+$5.5#-%5-%4#9:

@B



>57#'%2,'(%."#%?$.#,$#.%',%.#1#>5-5'$:%G"#9%3'11#3.%'$19%75,#3.19%2,'(%/,.5-.-%',%.",'+6"%

7'$',-:%H517&#3"-#1%5-%E/%$#.&',4%'2%3'$$#3.5'$)L%7+,</"$%.'17%(#)%/775$6)%E!#%/,#%q%

5$.#,#-.#7%5$%."#%0#'01#%/$7%&"9%."#9%/,#%(/45$6%&',4:L@@%G"#%/,3"5>5-.-%-5.+/.#%

."#(-#1>#-%5$%."#%3'11#3.5'$%0,'3#--)%<+5175$6%,#1/.5'$-"50-%/-%."#9%<+517%."#%/,3"5>#:%

G"#9%/1-'%-##4%.'%1#/,$%/<'+.%."#%>57#'%/$7%251((/4#,-%."#(-#1>#-)%-5.+/.5$6%."#%/,.5-.%5$%

,#1/.5'$%.'%."#%&',4%.",'+6"%/,.5-.%251#-:

?$%/775.5'$%.'%."#%/,3"5>#%/$7%/,.5-.%251#-)%H517&#3"-#1%F/(<+,6%"/-%/%3'((+$5.9%

3#$.,#%&"#,#%>/,5'+-%31+<%(##.5$6-)%&',4-"'0-)%/$7%-3,##$5$6-%/,#%"#17:%G"#%-0/3#%"/-%

."#%2##1%'2%/%15>5$6%,''(%&5."%3'+3"#-%/$7%3"/5,-%3'(2',./<19%-#.%+0%$#8.%.'%1/,6#%

&5$7'&-:%PO56:%@Q%?$%"#,%<''4%!-$!"7>,?&$84$*&&/,-<()$J$$%`>#.4'>53"%-+66#-.-%."/.%/%

7'(#-.53%/.('-0"#,#%/57-%5$%3,#/.5$6%E/$%#('.5'$/1%,/."#,%."/$%/%$/,,'&19%5$.#11#3.+/1 %

#80#,5#$3#L%5$%/$%/,3"5>/1%-0/3#:@U%G"5-%#80#,5#$3#%5-%0/,.53+1/,19%5(0',./$.%2',%/,3"5>/1%

0,'=#3.-%/77,#--5$6%."#%$##7-%'2%3'((+$5.5#-%&5."%/%"5-.',9%'2%<#5$6%-51#$3#7:%H9%

&#13'(5$6%3'((+$5.9%152#%5$.'%5.-%-0/3#-)%H517&#3"-#1%(/4#-%,''(%2',%."#%#('.5'$-%

0,'7+3#7%.",'+6"%."#%3,#/.5'$%'2%"56"19%0#,-'$/1%"5-.',5#-%(/,4#7%<9%-.,+661#-%/6/5$-.%

'00,#--5'$:@_

G"#%H517&#3"-#1%-0/3#%/1-'%3'$./5$-%/%,#/75$6%,''(%'2%0,5$.#7%(/.#,5/1-%,#1#>/$.%

.'%*+##,%/$7%2#(5$5-.%/,.%"5-.',53/1)%3'((+$5.9)%/$7%0'15.53/1%75/1'6+#:%H''4-%'$%*+##,%

/$7%2#(5$5-.%."#',9%3/$%<#%2'+$7%"#,#%/1'$6%&5."%/,.%(/6/g5$#-%/$7%5$7#0#$7#$.19%

@@ i/.#%F#$7#,-'$)%U_%;/,3"%US@@:
@U J$$%`>#.4'>53")%!-$!"7>,?&$84$*&&/,-<(6$;"21+2)$.&N12/,#E)$2-5$@&(D,2-$O1D/,7$B5&-#,#E$PC'$7'$X%
Y+4#%e$5>#,-5.9%b,#--)%USS_Q%Uc@:%`>#.4'>53"%(/4#-%."5-%'<-#,>/.5'$%5$%3'$$#3.5'$%.'%."#%C#-<5/$%
F#,-.',9%J,3"5>#-)%&"53"%<#6+$%5$%/%0,5>/.#%D#&%d',4%/0/,.(#$.%/$7%(/5$./5$-%/%7'(#-.53%/#-."#.53%
2'-.#,5$6%5$.5(/39%5$%5.-%$#&%-0/3#:%%

@_ V+75."%F/1<#,-./()%B-$2$C1&&"$;,+&$2-5$O/27&6$;"2-(<&-5&"$A85,&()$.1D71/#1"2/$@,?&($PD#&%d',4X%
D#&%d',4%e$5>#,-5.9%b,#--)%USS\Q$UcW%`"/,1#-%h:%;',,5-)%EJ,3"5>/1%j+##,)L%3>&#8",72/$Q$O1D/,7$
!442,"()$A:@$Pa0,5$6%USS^QX%@c\:

@[



0+<15-"#7%3,#/.5>#%&',4-:%PO56:%UQ%G"#%,''(%5-%>5-+/119%/,,/$6#7%.'&/,7-%."#%0+,0'-#%'2%

E0#,2',(5$6%/%15<,/,9:L@c%G"#%<,/--%3/$7#1/<,/%"/$65$6%2,'(%."#%3#515$6)%."#%0/-.53"#%'2%

,#7%3/,0#.5$6)%/$7%."#%2/4#%25,#01/3#%5,'$53/119%3/11%.'%(5$7%/#-."#.53-%/--'35/.#7%&5."%."#%

&#/1."9%15<,/,5#-%'2%?>9%C#/6+#%+$5>#,-5.5#-)%',%+00#,%31/--%0,5>/.#%"'(#-:%J-%."'+6"%5$%

7,/6)%."5-%,''(%7#('$-.,/.#-%H517&#3"-#1%/,3"5>5-.-m%-#12T,#21#85>#%/00,'/3"%.'%."#5,%

#$6/6#(#$.%&5."%"5-.',9:%G"#%,#1/.5'$-"50%<#.&##$%/,3"5>#%/$7%/,3"5>5-.%5-%511+-.,/.#7%5$%/%

-"',.%7'3+(#$./,9%>57#'%#$.5.1#7%B-$#>&$J1(&1+)$3,#/.#7%<9%7+,</"$%5$%USS[:%G"#%05#3#%

./4#-%."#%>5#&#,%.",'+6"%/%,''(%/.%H517&#3"-#1%F/(<+,6%,#2#,,#7%.'%/-%."#%>57#'%

(+-#+()%&"#,#%."#%<+14%'2%H517&#3"-#1M-%3'11#3.5'$%5-%"#17:%

G/4#$%5$%'$#)%3'$.5$+'+-%0'5$.T'2T>5#&%-"'.%2',%."#%7+,/.5'$%'2%2'+,%(5$+.#-%/$7%

2'+,.##$%-#3'$7-)%B-$#>&$J1(&1+%2+$3.5'$-%/-%/%3'$35-#%(/0%'2%."#%/,3"5>#:%G'%/3.%/-%

1#6#$7%.'%7+,</"$M-%(/0)%?%+-#%(9%0#,-'$/1%#80#,5#$3#%&',45$6%&5."%H517&#3"-#1%/-%&#11

/-%5$.#,>5#&-%&5."%2'+,%'2%5.-%/,3"5>5-.-X%F/(<+,6T</-#7%2'+$75$6%/,3"5>5-.%7+,</"$)%

H517&#3"-#1%I1/-6'&M-%i/.#%F#$7#,-'$)%H517&#3"-#1%H#,15$M-%h>/%i#5.g(/$$)%/$7%

H517&#3"-#1%!/,-/&%3'T2'+$7#,%V#$$5%N/((#:%G"#%2'11'&5$6%/$/19-5-%#80/$7-%+0'$%."#%

-56$5253/$3#%'2%B-$#>&$J1(&1+%/-%5.-%5(/6#-%,#1/.#%.'%H517&#3"-#1M-%3'11#3.5$6%/$7%

/,3"5>5$6%(#."'7-)%3+,/.5$6%0,/3.53#-)%/$7%3'((+$5.9%',5#$.#7%-.,/.#65#-%2',%/%-#12T

,#21#85>#%#$6/6#(#$.%&5."%"5-.',9:%B-$#>&$J1(&1+$>5>5719%#80,#--#-%<'."%(#/$5$6-%'2%

&#3"-#1%T%."/.%5-)%E-"52.)L%/-%&#11%/-%E#83"/$6#:L%G"#%>57#'%7#('$-.,/.#-%."#%&/9-%5$%

&"53"%H517&#3"-#1%,#3'$256+,#-%."#%0/-.%.",'+6"%."#%1#$-%'2%."#%0,#-#$.:%G"#%/,3"%'2%

7+,</"$M-%(+-#+(%.'+,%-.,+3.+,/119%,#21#3.-%."#%393153/1)%$'$T15$#/,%"5-.',5'6,/0"53/1%

@c i/.#%F#$7#,-'$)%U_%;/,3"%US@@:

@A



2,/(#&',4%2/>'+,#7%<9%I,5-#17/%b'11'34%/$7%h15g/<#."%I,'-g:@\%G"#%0,#-#$3#%'2%."#%

/,3"5>5-.u>57#'6,/0"#,%"#,-#12%0'5$.-%.'%H517&#3"-#1M-%#(0"/-5-%'$%0'-5.5'$/1%/$7%

#(<'75#7%3'$$#3.5'$-%<#.&##$%/,.5-.-)%."#%3'11#3.',-%'2%."#5,%&',4)%/$7%."#%3'((+$5.5#-%

&"'-#%"5-.',5#-%/,#%.'17%.",'+6"%."#%/,3"5>#%/$7%3'$$#3.#7%>57#'%-3,##$5$6-:%G"#%

2'+$7/.5'$%'2%-5.+/.#7%4$'&1#76#%/$7%/%79$/(53%>5-5'$%'2%"5-.',9%#3"'5$6%."#%2',(%'2%."#%

2+.+,#%/$.#,5',%/,#%0,#-#$.%5$%."#%6#-.+,#-%3/0.+,#7%<9%7+,</"$:%J-%7#-3,5<#7%5$%."#%

d'+.+<#%./615$#)%."#%>57#'(/4#,%./4#-%/%"/$7"#17%3/(#,/%'$%/%E41#5$#,%21+6%7+,3"-LX%/%

-"',.%2156".%.",'+6"%."#%>57#'%(+-#+(:%F#,%3/(#,/%('>#-%-&52.19)%'33/-5'$/119%-.'005$6%

.'%<,5#219%#8/(5$#%3#,./5$%'<=#3.-%/$7%0,'3#--#-:%?%"/>#%3"'-#$%.'%2'3+-%'$%2'+,%0/,.53+1/,%

('(#$.-%5$%7+,</"$M-%-"',.%2156".%."/.%3'((+$53/.#%H517&#3"-#1M-%-#12T3'$-35'+-%

7#01'9(#$.%'2%'0#$)%(+./<1#%-.,/.#69%/-%"5-.',53/1%/57:%?$%',7#,%'2%/00#/,/$3#)%."#-#%/,#%

/$%'17%,##1T.'T,##1%>57#'%./0#%,#3',7#,%PRGNQ)%."#%-"#1>#7%/,3"5>/1%>57#'-%."#(-#1>#-)%/%

>57#'%('$5.',%-"'&5$6%/%*+##,%,'(/$.53%('(#$.)%/$7)%25$/119)%."#%0,'3#--%'2%.,/$-2#,,5$6%

/$/1'6+#%>57#'%.'%YRY:%?%$'&%#80/$7%+0'$%."#-#%#1#(#$.-)%-5.+/.5$6%."#(%&5."5$%."#%

>57#'%&"51#%7#-3,5<5$6%."#5,%3'$$#3.5'$%.'%(9%3"'-#$%."#',#.53/1%2,/(#&',4:

B-$#>&$J1(&1+$<#65$-%&5."%/%>5#&%'2%'$#%#$7%'2%."#%F/(<+,6%-0/3#:%PO56:%_Q%

a#>#,/1%(#./1%-./34-%2,/(#%."#%'0#$5$6%5(/6#:%G"#9%"'17%."'+-/$7-%'2%>57#'%&',4-%

-0/$$5$6%.",##%7#3/7#-%'2%3'11#3.5$6:%Y/9156".%21''7-%."#%3#$.,#%'2%."#%5(/6#)%3'(5$6%

.",'+6"%."#%-./34-%2,'(%/%&5$7'&%5$%."#%75-./$3#:%G"#%3/(#,/%<#65$-%5.-%('>#(#$.%

.",'+6"%."#%,''(%&5."%/%-"'.%'2%/$%'17%2',(/.%'2%>57#'./0#%'$%/%,##1T.'T,##1%RGN:%G"#%

>5#&#,%5-%./4#$%.'&/,7-%."#%(/3"5$#%/-%."#%3/(#,/0#,-'$%-#.-%."#%./0#%5$.'%('.5'$)%

@\ I,5-#17/%b'11'34)%Eh$3'+$.#,-%5$%."#%R5,.+/1%O#(5$5-.%;+-#+(X%G5(#)%a0/3#)%/$7%."#%
J,3"5>#)L%*&+,-,(+($,($.#,//$01"$%2+&)$#7-:%F#715$%F/97#$%k%a=l"'1(%a4,+<<#%PD#&3/-.1#%+0'$%
G9$#X%`/(<,576#%a3"'1/,-%b+<15-"5$6)%US@SQ%@U[W%h15g/<#."%I,'-g)%EF5-.',5#-%'2%/%O#(5$5-.%O+.+,#)L%
.,<-()$U\:c%Pa+((#,%USSSQX%@S@A:

US



2##75$6%5.%2,'(%'$#%,##1%.'%."#%'."#,)%/$7%."#$%0,#--5$6%,#&5$7:%G"5-%0,'3#--%"/-%."#%

>5#&#,%-+-0#$7#7%2',%/%('(#$.%5$%/%75gg95$6)%#8.,#(#%31'-#T+0%'2%."#%(/3"5$#%/-%."#%

0'5$.%'2%>5#&%-&''0-%7'&$%.'%"/$7%1#>#1:%PO56:%\Q%G"#%(#3"/$53-%'2%,#&5$75$6%/$%'17%

>57#'%,##1%/,#%-5(+1./$#'+-19%,#>#/1#7%/$7%'<-3+,#7:%h/-519%(/$'#+>,#7%&5."%'$#%"/$7)%

7+,</"$M-%3'$.#(0',/,9%>57#'%3/(#,/%0,'7+3#-%5.-%3"/,/3.#,5-.53/119%-"/49%.56".%-"'.%/-%

-"#%+-#-%<'."%"/$7-%.'%(/$50+1/.#%."#%1/,6#%,##1%'2%/$/1'6+#%./0#:%G"#%>5#&#,%5-%/11'&#7%

2',%/%<,5#2%('(#$.%.'%#8/(5$#%/$%'17#,%6#$#,/.5'$%'2%."#%>57#'%(#75+(%.",'+6"%."#%

0/,.53+1/,-%'2%."#%$#&%6#$#,/.5'$:%G"#%0/-.%/$7%0,#-#$.%/,#%5$.#,(#-"#7%/-%/,.5-.53%3'$.#$.%

('>#-%/3,'--%6#$#,/.5'$-%'2%>57#'%.#3"$'1'69:%J-%?%#1/<',/.#%<#1'&)%>57#'%/,3"5>5$6%

$#3#--5./.#-%/%393153/1%/00,'/3"%.'%."#%3'11#3.5$6%0,'3#--)%/-%&',4-%(+-.%3'$-./$.19%<#%

,#>5-5.#7%5$%',7#,%.'%/>'57%."#5,%1'--%&5."%."#%#8.5$3.5'$%'2%>57#'%01/.2',(-:@^

O,'(%"#,#%."#%3/(#,/%3'$.5$+#-%5.-%-"',.%2156".)%<,5#219%-3/$$5$6%."#%-./34-%.'%

/156".%2',%-(/11%('(#$.-%'$%(',#%>57#'%#*+50(#$.)%5$31+75$6%/%>#,9%'17%0,'=#3.',:%G"#%

>57#'-%."#(-#1>#-%/,#%-+,>#9#7%5$%/%&"5,1&5$7%'2%31'-#T+0-%."/.%-5(+1./$#'+-19%

511+(5$/.#%/$7%'<-3+,#%."#%3'$.#$.-%'2%."#%/,3"5>#:%G"#%$/(#-%'$%('-.%'2%."#%./0#-%/,#%

5(0'--5<1#%.'%(/4#%'+.)%<+.%&#,#%."#%>5#&#,%.'%0/+-#%/.%=+-.%."#%,56".%('(#$.)%."#%$/(#%

'2%a&5--%251((/4#,%/$7%0#,2',(/$3#%/,.5-.%;+7/%;/."5-%3/$%<#%,#/7%31#/,19%'$%/%;5$5%

YR%./0#%3/-5$6:%G"#%7'+<1#%('>#%.'%,#>#/1%/$7%3'$3#/1%5-%,#1/.#7%.'%."#%&/9-%5$%&"53"%

."#%/,3"5>#%5.-#12%#85-.-%5$%/%0/,/7'853/1%0+-"T0+11%<#.&##$%."#%.,/005$6-%'2%/%-.,5$6#$.)%

3,9-./115g5$6)%/$7%/.%.5(#-%-##(5$619%31/$7#-.5$#%(+-#'1'653/1%-9-.#(%/$7%."#%.,/$-0/,#$.%

/$7%79$/(53%0,/3.53#-%'2%4$'&1#76#%0,'7+3.5'$%.",'+6"%#>#,%3"/$65$6%-5.+/.#7%

@^ G"5-%/-0#3.%'2%2#(5$5-.%"5-.',5'6,/0"9%3/$%<#%(/00#7%75,#3.19%'$.'%."#%(/.#,5/1%0,'3#--#-%.",'+6"'+.%
H517&#3"-#1%"5-.',9%/-%."#%/,3"5>#%#$6/6#7%5$%."#%.,/$-2#,%'2%&',4-%'$%251(%.'%>57#'%5$%."#%@A[S-:%
i$56".%@@AT@US:

U@



0#,-0#3.5>#-:%G"#%#$.5,#.9%'2%B-$#>&$J1(&1+$,#21#3.-%."5-%0"#$'(#$'$:%a'2.%05/$'%(+-53%

<9%a&#75-"%3'(0'-#,%H'<'%a.#$-'$%/33'(0/$5#-%."#%0/$%'2%/%-+$15.%,''()%-+66#-.5$6%

3/1(%/$7%'0#$$#--)%&"51#%."#%,/..1#%'2%'17%RGN%#*+50(#$.%/$7%."#%#,,/.53%2156".%'2%."#%

3/(#,/%-+66#-.-%."#%#-'.#,53:%i/."9%O#,6+-'$%-+66#-.-%."/.%/11%/,3"5>#-%>/3511/.#%<#.&##$%

."#%,#-.,53.#7%/$7%."#%/33#--5<1#:@B%G"5-%5-%(/$52#-.#7%.",'+6"%."#5,%-.,+3.+,#%/$7%#>57#$.%

5$%."#5,%"5-.',9:%G"#%-9-.#(%-'(#.5(#-%2##1-%<#9'$7%"+(/$%3'(0,#"#$-5'$)%154#%."#%'$#%

V',6#%C+5-%H',6#-%5(/65$#7%5$%;>&$@,D"2"E$84$A2D&/)%5$-+22535#$.19%."'+6"%5$3#--/$.19%15.)%

-.'34#7%&5."%E."#%2',(1#--%/$7%3"/'.53)L%."'+6"%0#,2#3.19%',7#,#7%/33',75$6%.'%/%3'(01#8%

/$7%(9-.#,5'+-%$+(#,'1'69:@[%H',6#-M%15<,/,9%5-%/%(#./0"',%2',%."#%+$5>#,-#)%/$7%/%

-.,+661#%&5."%."#%+$5>#,-/1:%G"#%5$-.5.+.5'$/1%/,3"5>/1%2',(%-.511%3/,,5#-%0,#.#$-5'$-%.'%."#%
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