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E7c>:.>! 543A>=/>C<d==40! 1.F1;:! .>027=1F0c1/! dc4.! 4.! /:6.=10047d7! A4=Q! L79.!
NC471:>! 3;<! %2738>! :3C! A4.! F301/:>! .3c4==4.! C4A! W34! 3;<! H>G0<37.4e!
01==/>CC>./!C4A! A4.! :=>//1/:>! A4;:>74.e! 3;<! 4.! >c! A4! 567/0>! >00! F67>! /9A>.>!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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! PI!

c47:!01==Fd.F=1F>!567!4.!B>8>./:!82g=1:!c>7!6c47/d00>74.!3;<!5675>00>74.!@2731G>!
(21:f!aP[_IDPKIJbQ!$1==!A4!g6;:47!/3C!(21:f!1.073A2;47>A4!567!F&#+#D?>8>.!<67!
c47:! >c! A4! 57>./:>! :71C1.>=5675>00>7.>! qC1=4! ">g371>2! 3;<! L3702.O! A4!
&31/F3g4Ee!3;<!=1:>/9!c47:!>c!A47>/!4.F4=/:>!:3==4F37!&470<>!V=>Ee!T>714!V374==1!
3;<! H2F<! V3.G>EQ! T4.! A4.! 571C3A1F4! (21:f! 03F! /1F! /037>! 571<4047! 1! /1.>!
6c47/d00.1.F>7Q!,!4.!>./4.=1F!Cd.FA!>c!<>./!A4;:>703=:.1.F>7!873B1;47>7!<>.!A40!
B>8>./:>!/>C<d==40!3;<!Cd..1/:37.>!89!A4!<6F/0!20=d.A/:>!3CF1c.1.F>7.>!3;<!
:>7>:0d747.>!1!g6;:47.>e!3;<!74/2=0>040!g=17!4.!0dC=1F4.!2.1:!874/4.0>013.Q!)3C!
4h4C84=! :>.! 0>/! ">g371>2/! PYREE.#4&! P&40)%&! a\Z4732F4D>55d74.\i! P[__be! c1=:4.!
(21:f! >.cd.A4! /3C! F72.A! 567! /1.! 6c47/d00.1.F! 3;<! 03=:.1.F! 3#;0! 1.! 0$#! 1.!
a\Td..1/:>! 4==47! A4C3.r\i! P[[[bQ!3#;0! 1.! 0$#! 1.! 20/84=>7! /1F! 1! 400! C1./0! />F0!
Cd7:=1F0!W>71/M!1!/1.!1c47!>00!F67>!PYREE.#4&!P&40)%&!=d001==Fd.F=1F!567!A4.!B>8>./:>!
82g=1:4.!<>7!57>./:>!370/.>C.!/3C!?3.;<474!3;<!&32F1c>=!g=1c10!01==!G0$K5U!3;<!
QU1#@.Q!Z1:>/9!<>7!371F1.>=40/!57>./:>!847/3.F>==471!B>8>.15147>0/M!$10>2;=>174!<>7!
g=1c10! N5#4.1)4.! 3;<! V=>174! 51;:! g=1! -)4&;.1&e! 3/cQ! )9! =9.F0! 1.F40! 4h07>37A1.d70e!
C4.!(21:f!.6BA4!/1F! 1.04!C4A!>00!4.A>/0!d.A7>!.>C.4.! 1!/1.! 03=:.1.FQ! ,!(21:f/!
W>71/! <>7! />=3.F47.>! ;.;./#DC>0037e! A>C47.>! <>7! 89! /1F!$.%.@.1./.! 3;<! A4.!
2.F>! 576:4.! @2740>:4! g4/:71c/! <>! 2884.g>70! B>8>./:>! A7>F! 2.A47! /1.! :3:400>!
8>71/47<>00YQ!!

U40!d7!>==0/9!1!400!/9A>.0!A76C=1:0!W>71/!/3C!A4.!.3c4==e!/3C!20F67!400!>c!A4!567/0>!
C604.>!C4A!A4.!cd/047=d.A/:>!:71C1.>==10047>0274.! 567!A4.! B>8>./:>!82g=1:4.e!
20/84=>7!/1F!1Q!T4.!(21:f/!3#;0!1.!0$#!1.!F97!=d.F74!d.!>00!g>7>!567d.A7>!PYREE.#4&!
P&40)%&/! C1=B6! 3;<! 74.0! 5E/1/:>! 567<9==>.A4.e! A9! A4.! dc4.! F97! 1.! 89! A40!
8/E:3=3F1/:>!8=>.40!1!/1.!>.8>//.1.FQ!T4A>.!C67A>74.e!+34=e!1!PYREE.#4&!P&40)%&!
g4F97!/Bd=cC37A!1.567!/1.!5=1;:cd.!?2=14004e!/3C!79:>7!20=6/>!A40!A6A>.A4!/:30040!1!
<>.AF4Cd.F!C4A!+34=!A9!<3.!567/6:47!<1.A7>!<3.3C!579.!>00!/:B20>!/1F!1!g3:4./!
:=1C>he!>F47>7!A47>/!C30/c>71F<4047!T1.372!3;<!(14! 1!3#;0!1.!0$#!1.!89!400!/d00!
/3C!d7!g40EA=1F0!g4:>.0>74!567!4.!B>8>./:!82g=1:M!1!/>C567/09.A!g4F97!A4!(5#$+,e!
400! d=/:>.A4! 8>7/! A2gg4=/Bd=cC37Ae! /3C! d7! 400! CE;:40! c>.=1F0! 04C>! 1.3C! A4.!
B>8>./:>!A7>C>01:4.Q!L67203C!>00!0>!/1F!571<4047!C4A!C1=B6!3;<!<>.A=1.F!/07d;:47!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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! PS!

/1F!(21:f!dc4.!01==!>00!83=101/47>!3#;0!1.!0$#!1.!F4.3C!>00!=90>!4.!>c!:>7>:0d747.>!
F67>!400!68840!/0d==.1.F/0>F>.A4!C30!A6A//07>55e!3;<!5674/879:>!4.!37F>.1/>013.!
/3C! /:>==! :dC8>!C30! A6A//07>5540! 1.047.>013.4==0Q! (21:f! F97! /9! =9.F0! /3C! >00! 1!
g3:4.!/Bd=c!/0d==>!288!74F=47! 567!<27!4.!/9A>.!37F>.1/>013.!/:2==4!20537C>/!3;<!
c47:>Q!W9!A400>!/d00!cdc47!(21:f!dc4.!1.!4.!83=101/:!579F>!/3C!c>710!>:024==!d.A>!
/4A>.!F&#+#D84713A4./!g67B>.!1!/1.!6c47/d00.1.F!>c!4.!qC1=4!">g371>2D.3c4==_Q!

U40!F4.3CF94.A4!/d0040!(21:f!6c47/>004!3;<!>.8>//>A4!PYREE.#4&!P&40)%&!89e!A9!
<>.! 20537C>A4! 3#;0! 1.! 0$#! 1.e! d7! 400! 0EA=1F0! 4h4C84=! 89! <27! cd/047=d.A/:!
:71C1.>==10047>027! 1! 871.;18! 579.! A4//! 567/0>! 1.073A2:013.! 567! 4.! B>8>./:!
=d/>782g=1:! :3C! >00! g=1! 4.! A1/01.:0! :2=027<Eg71AQ! U4.! 4h301;1/C! /3C! 4.! 57>./:!
A4;:>74!20FB37A4!1!F&#+#D?>8>.!AdC8>A4/!>c!(21:f!C4A!cd=:d.A>!B>8>./:>!A7>Fe!
3;<! 74/2=0>040! g=4c! .9F30! /3C! c>7:4.! c>7! 2884.g>70! cd/047=d.A/:0! 4==47!
2884.g>70!B>8>./:0M!4.!/:1=A71.F!>c!4.!A76Ccd7=A!/3C!400!/=>F/!g4>7g40>.A4!>c!
A4.!/>C01A>!/>C<d==/3Ccd=c.1.F4.Q!(21:f/!03=:.1.F!>c!PYREE.#4&!P&40)%&!/:74c/!
4.=1F0!@>G>.>! /3C!4.!288=E/.1.F/73C>.!3;<!400! 567/6:! 01==! />C<d==/:7101:! 579.!
(21:fe!/3C!74A>.!/4A>.!2.F>!97!<>50!83=101/:>!>Cg1013.47`Q!!)4.>74!:3C!(21:f!>00!
F9! 1579.! A4;:>7F4.74.! 567! >00! <4=0! :3.;4.0747>! /1F! 89! >00! >F47>! 83=101/:!
:3CC4.0>037e! C4.! <>.! 597! d.A9! /dF>/! c>7>! 4.! >c! A4! c47:=1F>! 813.Bd747.>! 567!
1.567>.A40!>c!cd/047=d.A/:!:71C1.>==10047>027!1!?>8>.Q!!

%.! >..>.! >c!F&#+#D01A4./! 813.Bd747! 1.3C! A4.! cd/0=1F0! 1./81747>A4! A4;:>7D! 3;<!
CE/04714F4.74.! c>7! '/<1:>G>! )<2.7f! aP[`_DPKPXi! 4F4.0=1F0! 01==0>=/.>C.!
T>/>>71bQ! Z#$[.$U! a\@3.2.F4.! >c! )1=c47g47F40\i! PKJSb! d7! 400! 4h4C84=! 89! 4.!
.3c4==!/:71c4.! 1!400!cd/01./81747>0!A4;:>7537C>0e!/3C!20/84=>7!/1F! 1!<>C./0>A4.!
NA4.!1!?4C4.!Ad7!4.!:c1..>!/3C!567=37>0!>==0!/47!4.!;<>./!>00!0>!/1F!27!/1.!C1/d7Q!!
L=47>! >c! )<2.7f/! c47:! d7! dc4.! 87dF=>A4! >c! 4.! A7>F.1.F! 90! A4.! />C01A>!
cd/047=d.A/:>! dc4.0E7/D! 3;<! /;14.;4! 51;013.D73C>.4.e! 3;<! /02.A0>=/! :>.! <>.!
.d7C>/0!=1:.>/!c1A!4.!B>8>./:!C30/c>71F<40!01==!?2=4/!-47.4[Q!!
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! PX!

-47:! /3C! -.#;U! @U1&$! 1#;.$I! -.#;&#! %)$1.$! a\L>.0>/01/:>! dc4.0E7! 01==! <>c/M!
*.A47c>004.//=>F/:48840\i! PKJJb! c1/>7! 288! 4.! 5>/;1.>013.! 567! />C01A4./!
04:.1/:>! 20c4;:=1.F! 3;<! ?>8>./! 57>Ccdh>.A4! C1=10>71/CM! A4.! 7E/:>! 5=300>.!
g4:dC8>/!<d7!>c!4.!-47.4D1./81747>A!B>8>./:!2g90Q!-.#;&#!%)$1.$/!04C>!:>.!<d7!
/4/!/3C!4.!/84F=1.F!>c!A4!1C8471>=1/01/:>!3;<!4h8>./13.1/01/:>!/0dC.1.F>7!/3C!
79AA4! 1! ?>8>.! 72.0! /4:4=/:15040e! 3;<! :>./:4! dc4.! /3C! 4.! A4=! >c! 2880>:04.! 01==!
7E/:DB>8>./:>! :71F40Q! '/<1:>G>! )<2.7f! 5370/>004! >00! C4A! 57>CF9.F! /:71c>! 4.!
Cd.FA! >.A7>! g47d004=/47! 3C! <4731/:>! <>c/dc4.0E7! C4A! .>013.>=1/01/:! 87dF4=Q!
H>./! /:71c>.A4e! /3C!>./84=>.A4!89! .d7C>/0! c1:0371>./:0! 1C8471>=1/01/:>! 1A4>=e!
:3C!A3;:!>00!2.A47!<>./!/1/0>!=4c.>A/97!c1A!$>1/<fD47>./!g67B>.!:740/>!:71.F!4.!
>..>.! 0E8! >c! c1:0371>./:! <Bd=04M! Cd/047A404:01c4.Q! 30(5#$.! J.#';.$;&#! a\U4.!
/0374!A404:01c4.!H3/<1.>\i!PKPSb!d7!4.!6c47/d00.1.F!3;<!03=:.1.F!>c!)17!N70<27!
V3.>.! U3E=4/! )<47=3;:! H3=C4/Dg47d004=/4! D5&! J#(.::&.4.$K&! 0E! P.7?! L4.$K&(!
N.4E.Te!20F1c4.!1!)<47=3;:!H3=C4/D/>C=1.F4.!3#(!P.(;!Q08!aPKPPbe!3;<!c>7!4.!>c!
A4!>==7>! 567/0>!V3.>.!U3E=4Dg47d004=/47.>!>00!.9! B>8>./:>! =d/>74! 1!.9F3.! /06774!
3C5>00.1.FQ!!

'/<1:>G>! )<2.7f! 597! >./4/! <>! 4.! /037! g40EA4=/4! 567! A4.! 8956=B>.A4! B>8>./:>!
PKJJD0>=/=10047>0274.Q! L67203C! /100! 813.Bd7/:>8! 1.3C! A4.! C3A47.>!
:71C1.>==10047>0274.!c>7!<>.!3;:/9!4.!>c!A4!/3C!=>A4!F72.A4.!01==!A4.!<4731/:>!
83B:g3:4.!1!?>8>.e!3;<!A400>!537C>0!:3C!>00!.9!/037!8382=>71040Q!

+9F3.! /3C! 3;:/9! c>7! A71c>.A4! 1! 1.567>.A40! >c! /4.c1:0371>./:! =10047>027! c>7!
@1:2;<1!Rt<f!aP[`JDPKX`i!4F4.0=1F0!01==0>=/.>C.!@1E3/<1bQ!Rt<fe!/3C!57dC/0!c>7!
c47:/>C! 1! /8>=0537C>0! 1! A>F/01A.1.F4.! \(.1.! /.#$#K5#! (5#/@)$e! FB37A4! =1:0!
@2731G>! (21:f! 3;<! '/<1:>G>! )<2.7f! ?>8>.D>.8>//>A4! 03=:.1.F>7! /.>7>74! d.!
74.>!6c47/d00.1.F>7!>c!cd/047=d.A/:>!c47:Q!H>.!>.8>//>A4!c47:!>c!c1:0371>./:>!
dc4.0E7/g3:/5675>00>74! /3C! (1A47! H>FF>7A! aP[Y_DPKIYbe! c>7/! g47d004=/47! 4B!
/d==>.!<>A4!4.!04C>01:!:740/>.A4!:71.F!:3=3.1>=1/01/:>!2880d;:0/74/>.A4e!F6CA>!
/:>0047! 3;<! 5>.0>/01/:>! <4C=1F<4047e! 4.! dc4.0E7/F4.74! /3C!89! 4.F4=/:>! g72:>7!
g4.dC.>/! P0(;! S04>7Q! *06c47! A400>! 03=:>A4! Rt<f! dc4.! H4;037! T>=30! ! aP[SJD
PKJ`b!3;<!<>./!G.$(!E./#>#&!a\*0>.!5>C1=B\i!P[`[be!1!/1.!*&!$.1#!10!a\%00!g>7.!20>.!
<4C\i! PKPIbQ! '71F1.>=40! d7! 4.! '=1c47! $G1/0D=1:.>.A4! <1/0371>e! /3C! 1! /1.!
20537C.1.F! 20A4=>7! :7101:! 01==! A4! /3;1>=>! C1//567<9==>.A4.>! 2.A47! A4.! 57>./:>!



! PY!

1.A2/071>=1/C4./!57>Ccdh0Q!

*06c47! /1.>!>.8>//.1.F>7!>c!cd/047=d.A/:>!c47:!c>7!3;:/9!Rt<f!4.! 03.F1c>.A4!
5675>00>74! 1.3C! A4.! F4.74! /3C! 1! ?>8>.! g4.dC./! 1.;&#! (5U(&;()e! c1=:40! .d7C>/0!
:>.! 6c47/d00>/! 01==! 5>C1=B4D! 4==47! <2/<9==/.3c4==47e! Ad7! <2c2A847/3.47.>! 3;<!
<Bd=01..37.>!c>7!F150>!:c1..37Q!,.04!/d==>.!1.c3=c47>A4!A4//>!g47d004=/47!400!c1//0!
C37>=1/47>.A4!6c47!:c1..>./!73==! 1!A40!C3A47.>!/>C<d==40e!<4=0! 1! =1.B4!C4A!A4.!
79A>.A4!01A/>.A>.Q!!

Rt<f/!c47:!<>7!g=>.A!>..>0!g=1c10! 51=C>01/47>A4!1!CE;:40!/037!3C5>00.1.F!2.A47!
PKJJD0>=40/! 567/0>! <>=c>e! 1! /E..47<40! <>./! 1.;&#! (5U(&;()'c47:KQ!
L6=B403.F/537C>040! 1!4.!8382=d7!A>F/01A.1.F!FB37A4!>00!<>.!.9AA4!20!01==!4.!/037!
Cd.FA!=d/>74Q!

!

!

!

!

!

!

!

!

!

!
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! P_!

)"3#G/76/#467H#I=/7#J6@1+!

(4A>.! 1..>.! H17>1! $>7f/! 56A4=/4! 5>../! A40! >==0/9! 4.! =104.! C4.! 40>g=47>A! A4=!
:71C1.>=De! CE/04714D! 3;<! dc4.0E7/=10047>027! 1! ?>8>.! >c! A40! cd/047=d.A/:0!
1.5=247>A4!/=>F40e!3;<!A4.!2.F4!$>7f!51;:!CE;:40!01A1F0!:3.0>:0!C4A!A4C!F4.3C!
/1.>! 567d=A7>7M! 1! 4//d.! -.;()+#! ;0! @01)! ;0! ]! (5U$&$! $0! 701)(5.! $#! 01)4)! a\U40!
07E;:0>! 37A40! 3;<! B>F! o! 01==dF.>0!C1.>! 2.F>! =d/>74\i! PKS`b! g47d00>7!(>C83!<27!
<>./!C37!A9!>==>!A>F4./!/E//=37!c>7!:=>7>!g72:>A4!=d/>!@2731G>!(21:fD.3c4==47!
567! <3.3C! 579.! 01A.1.F>7.>/! 56=B403.F47Q! H>.! A7>7! /1F! 3;:/9! 01==! C1..4/! <27!
CE;:40!<>.!0E;:04!3C!.d7!<>./!C>CC>!=d/04!56=B403.F4.!>c!@1:2;<1!Rt<f/!3#K5,!
$0!5#!a\H4C=1F<4047.>/!<4C=1F<40\i!1!g3:537C!PKPSbe!3;<!8984:>7!1!4//d.!>00!A40!
c>7! 4.! >c! A4! .3c4==47! /3C! 51;:! <3.3C! >00! 0E;:>! 3C! g9A4! A4;:>7F4.74.! 3;<!
/86:<1/037147Q!U40!c>7!3;:/9!3#K5,!$0!5#!/3C!(>C83/!/:3=:=>//!:3C!>00!/d00>!288!
/3C!04>0478Bd/e!c1=:4.!<>.!4.02/1>/01/:0!C4.!.47c6/0!A4=03F!1PJQ!

]c4.! (>C83/! 5>7! g1A73F! 1.A174:0! 01==! <>./! =d/>.A4M! 5>A47.! c>7! 0Bd./04C>.! 3;<!
<>A4!1.04!/d7/:1=0!CE;:40!57101Ae!C4.!A4.!2.F4!(>C83!g72:>A4!/CEF>!1.!1!5>A47./!
>7g40/72C!3;<! =d/>!>==0!<>.!:3C!6c47Q!&=>.A!>..>0!g47d00>7!(>C83! 1!-.;()+#! ;0!
@01)! ;0! <27! <>.! 4.! F9.F! <100>A4! @1:2;<1! Rt<f/! L);.4#! C0U! a\U4! 0c9!
A7300.1.F>7.>\i!PKJSbe!/3C!d7!4.! 03=:.1.F!>c!(1A47!H>FF>7A/!R>>.$!^).;&4/.#$!
aP[[`be! 1.:=dCA!1!<>./!5>7/!g3:<E==>e!3;<!>00!<>.!1.04!567!/100! =1c!:2.A4!F=6CC>!
/d0040!A4.!c>7!/:71c4.!89!Ad745047Q!U40!c>7!3;:/9!1!/1.!5>7/!>7g40/72C!/3C!(>C83!
567!567/0>!F9.F4.!g=4c!c>7/4!<27!/037!3;<!/:7dCC>.A4!cd7=A4.!:2.A4!c>7>M!<>.!
=d/04! Ad7! 5>/;1.47>0! 4.! F72.A=dFF>.A4! >/073.3C1g3:Q! N00! 0d.:>! /1F! >00!
/3=/E/04C40! :2.A4! =1:.>/! c1A! 400! A>CC:37.! 1! 2.1c47/2C! 3;<! >00! 5674/0d==>! /1F!
c1=:40! 35>.0=1F0!C900! 400! =B2/97! 4F4.0=1F4.! d7! c>7! .9F30! /3C! 567/:7d;:04! <3.3C!
CE;:40e!3;<!(>C83!g47d00>7!c1=:40!1.07E;:!A4..>!g3:!<>A4!89!<3.3C!3;<!>00!A40!
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