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,H=D(+!8' !)D(*'!8' !<+-(' !GUUVdTL>b#!Sd!<+H)!)+H;.*-'\ !.1;'-'( !H,'!.H-(' !
-D/D1+==.,8'[!*/!)H99*(.!8'!,+H)!1+==H,*]H'(!/'!,H=D(+!8'!)D(*'!8'!<+-(' !
STS!T>U!

G+=2*',!8'! STS!T>U!
:H*)NE'!=.,eH<('(!.<'1 !
/. ! =_=' !
-D/D1+==.,8' !v!

d/!')-!:+))*2/'!8X.<+*(!/'!=_='!1+8'!:+H(!:/H)*'H()! STS!T>U!8.,)!/')!1.)!+k !
/XH-*/*).-'H(!<'H-!=.,eH<('(!:/H)*'H()!.(1'.HA!',!=_='!-'=:)#!V.!]H.,-*-D !
')-!*//*=*-D'!:+H(!.H-.,-!]H'!/.!8*)-.,1'!:'(='-!/.!1+==H,*1.-*+,!',-('!/. !
-D/D1+==.,8'!'- !/' !(D1':-'H(!8H!STS!T>U!d/!')- !DC./'=',- !:+))*2/' !
8X',-('( !EH)]HXP!$@!1+8') !8*99D(',-)!8.,) !/'! STS!T>U!'- !8+,1!8' !:'(='--(' !
P!$@!:'()+,,') !8*99D(',-')!8X.11D8'(!.H!STS!T>U#!

G+==',- !9+,1-*+,,' !
/X+:-*+,!pS7!'-!
/X.2+,,'=',- !v!

l,!+:-*+,[!V'!GUUVdTL>b!')-!D]H*:D!8XH,'!1.(-'!Sd7!pS7!8*-'!m!7!-+!7!n#!
GX')-!P!8*('!m!7.1;*,'!-+!7.1;*,'!n#!l//'!,'!9+,1-*+,,'!]H'!:.( !
1+==H,*1.-*+, !',-(' !=.1;*,' !'- !8+,1!:.) !:+H(!8') !.::'/) !-D/D:;+,*]H')# !
L!/X.*8'!8'!<+-('!-D/D:;+,' !:+(-.2/'!+H !8' !<+-(' !-D/D:;+,' !9*A'[!*/!)H99*(.!
8X.::'/'(!/'! STS!T>U!8X.--',8('!]HX*/!8D1(+1;'!'-!]HX*/!D='--'!H,!)*C,./!:H*)!
*/! )H99*(.! 8'! 9.*('! H,! 1+8'! P! 8'HA! 1;*99(')! 1+=='! :.(! 'A'=:/'! 3x! :+H( !
8')1',8('!/X.(1'.H !+H!$x!:+H(!=+,-'( !/X.(1'.H#!
V'!9+,1-*+,,'=',-!')-!/'!=_='!:.(!/X',<+*!8'!S7S#!&+H)!:+H<'\!=.,eH<('( !
<+-('!STS!T>U!8':H*)!TlbdW!)*!,D1')).*('!:+H(!/*2D('(!<+-('!'=:/.1'=',- !!!!!!!!8' !
:.(Y*,C!P!WdGl!:+H(!H,!:(+1;'# !
VX.2+,,'=',-!')-!H,! 1+,-(.-!1+=='!1'/H*!]H'!<+H)!.<'\!.<'1!<+-(' !
+:D(.-'H( !=+2*/'#!d/!1+M-'!',-(' !4!'- !F!r!:.( !=+*)#!

!

<"4# ,).1'12%& #
!

K="$;%&'( L?:&'$" (

V'! STS! T>U! :'H- N*/!
9+,1-*+,,'(!8.,)!H,' !
\+,' !+=2(.CD' !v!

V'!T.,,'.H!)+/.*('!8H! STS!T>U!.!H,'!:H*)).,1'!8'!4y!'-! 8D/*<('!H,'!-',)*+, !
8' !3$&11!', !:/'*, !)+/'*/#!%.,)!H,' !\+,' !+=2(.CD'[ !/' !:.,,'.H !)+/.*(' !
8D/*<('(.!H,'!-',)*+,!]H*!,'!)'(.!:.)!*,9D(*'H('!P!$B&11#!V.!('1;.(C'!8'!/. !
2.--'(*'!)'(.!:/H)!/+,CH'!=.*)!)H99*).,-'!:+H(!C.(8'(!<+-('! STS!T>U!
+:D(.-*+,,'/# !

G+=2*',!8' !
=.,eH<(')!:H*) NE'!
9.*('!:.(!E+H(!.<'1!/' !
STS!T>U!v!

G'--' !]H')-*+, !')- !./D.-+*('#!G'/. !8D:',8 !8' !<+-(' !H-*/*).-*+,!8H!STS!T>U#!%'!
2.)'!/+()!8'!/.!/*<(.*)+,[!/.!2.--'(*'!')-!1.:.2/'!8'!8D/*<('(!',-('!I"!'-!$"" !
=.,eH<(')#!d/!O!.!8+,1!H,'!2+,,'! (D)'(<'!:+H(!H,'!H-*/*).-*+,!]H+-*8*',,'# !
W+H)!1+,)'*//+,)!CD,D(./'=',-!8'!,'!:.)!8D:.))'(!$4!P!3"!=.,eH<(')!:.( !
E+H(#!^+H-!1'/.!8D:',8!8'!/X',)+/'*//'=',-!'-!8'!/X*,-'(<.//'!-'=:)!',-('!1;.]H' !
=.,eH<('# !
W+H)!,' !1+,)'*//+,) !:.) !8XH-*/*)'(!/' !STS!T>U!)+/.*(' !:+H(!8H!1+,-(s/' !
8X.11a)!P!8') !1+:(+:(*D-D)!8+,- !/' !,+=2(' !8' !:(+:(*D-.*('!8D:.))' !$"#!
%.,)!1'!1.)[!*/!')-!('1+==.,8D!8XH-*/*)'(!H,! STS!T>U1+,,'1-D!(D)'.H!]H*[!/H*[!
8D/*<('(.!.H-.,-!8' !=.,eH<(') !]H' !)+H;.*-D')#!
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!
!

!
G+=2*',!8'!-'=:)!/. !
2.--'(*'!:'H- N'//'!_-(' !
H-*/*)D'!v!

W+H)!C.(.,-*))+,) !/. !2.--'(*' !$!., !8.,) !8') !1+,8*-*+,)!8XH-*/*).-*+,)!,+(=./')# !
d/!')-!('1+==.,8D!8'!1;.,C'(!/.!2.--'(*'!-+H)!/')!3o@!.,)!)H*<.,-!/XH-*/*).-*+,# !
W+)!2.--'(*') !)+,- !)-.,8.(8 !'- !8*):+,*2/') !)H(!8' !,+=2('HA !)*-') !('<',8'H() !
:+H(!=+*,) !8' !@"!'H(+)#!

G+=2*',!8'!-'=:) !
=+,!<D;*1H/'!:'H- N*/!
(')-'(!)-.-*+,,'(!)H(!/' !
STS!T>U!.<.,- !
8X.<+*(!).!2.--'(*' !
*,)H99*).,-'!:+H(!
=.,eH<('( !v!

W+H)!')-*=+,) !]H' !/' !STS!T>U!,' !:+H((. !:/H)!9.*('!8' !=.,eH<(' !.:(a) !H,!
)-.-*+,,'=',- !:(+/+,CD!8' !$!=+*)#!T.))D!1' !8D/.*[!/'! STS!T>U!.--',8(. !
8X.<+*(!('-(+H<D!.))'\ !8XD,'(C*'!:.( !/' !:.,,'.H !)+/.*(' !:+H(!8' !,+H<'.H !_-(' !
+:D(.-*+,,'/# !
G'(-.*,)!H-*/*).-'H()!*,)-.//',-!/'! STS!T>U!P!/X.((*a('!8'!/'H(!'=:/.1'=',-!8' !
:.(Y*,C!/.*)).,-!.*,)*!/'! STS!T>U!1+,-*,H'//'=',-!.H!)+/'*/#!%.,)!1'!1.)[ !
L^^lW^dUW[!8'!,'!:.)!+H2/*'(!8'!2.*))'(!/X.(1'.H!.<.,-!8'!]H*--'(!)+, !
'=:/.1'=',-# !

!
!
<"6# ;-3-'.%& #

!
K="$;%&'( L?:&'$" (

V'!STS!T>U!:'H- N*/!
)H::+(-'(!/')! *,-'=:D(*') !
J:'*,-H('[ !D-.,1;D*-DK!v!

V.!1+,1':-*+,!8H!STS!T>U!.!D-D!(D9/D1;*'!:+H(!]H'!-+H-'!)*-H.-*+,!
1/*=.-*]H'!,'!:'(-H(2'!:.)!)+,!9+,1-*+,,'=',-#!d/!')-!*,)',)*2/'!.HA!9+(-') !
1;./'H()#!V'!STS!T>U!')-!<+/+,-.*('=',-!,+,!D-.,1;'!.H!,*<'.H!8H!1.:+- !
.9*,!8'!/.*))'(!/')!:+H))*a(')[!/')!'.HA!'-!/')!2+H')!)XD<.1H'(!/+()!8'!9+(-') !
:/H*')#!
S+,!D/'1-(+,*]H'[ !)+,!=+-'H( !'- !)') !('))+(-) !P!C.\!)+,- !8*-)!D-.,1;') !dTFQ#!
d/)!).<',-!('1'<+*(!8'!9+(-')!:(+E'1-*+,)!8X'.HA!<+*('!H,'!*=='()*+,!8' !
1+H(-'!8H(D'!).,) !_-(' !.99'1-D)#!

V'!STS!T>U!')- N*/!
C.(.,-* !', !1.) !8X.11*8',-!
+H!8' !<.,8./*)=' !v!

W+H)!C.(.,-*))+,)!/')!:*a1')!D/'1-(+,*]H')!$!.,!'-!/')!:*a1')!=D1.,*]H')!$ !
.,# !
W+H)!,'!:+H<+,)!:.)!C.(.,-*(!/'! STS!T>U!1+,-('!/')!.1-')!=./<'*//.,-)[!/' !
<+/[!/'!<.,8./*)='!'-!/.!)H2='()*+,#!V')!.11*8',-)!DC./'=',-!,'!)+,-!:.) !
1+H<'(-)!:.( !/. !C.(.,-*'# !
d/!')- !9+(-'=',- !('1+==.,8D !.HA!H-*/*).-'H()!8X*,1/H('!/'H(!STS!T>U!8.,) !
/'H(!1+,-(.- !8X.))H(.,1' !;.2*-.-*+,# !

!
S*!<+-(' !]H')-*+, !,X.!:.)!-(+H<D!8'!(D:+,)'[ !1+,-.1-'\ N,+H)!.H!" 0!I@!33!FB!"B#!
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I * J0&07$,&"#$"'()# *+( *D&%+("$*

V') !+99(')!:(+:+)D') !:'H<',- !<.(*'( !)'/+, !/') !:.O)#!V') !1.(.1-D(*)-*]H')!)H*<.,-') !)' !/*=*-',- !P!1'//') !
]H' !/. !/DC*)/.-*+,!*=:+)' !8' !9+H(,*(!.<'1!/' !STS!T>U#!

!

65'1-)73%#

S+1/'! L1*'(!D:.*))'H( !F==#!p./<.,*)D!'- !:'*,- !', !:'*,-H(' !-;'(=+/.]HD# !
G.:+- ! L1*'(!D:.*))'H(!@==#!p./<.,*)D!'-!:'*,-!',!:'*,-H('!-;'(=+/.]HD# !

W'(<H(D!/'!(',8.,- !.,-*8D(.:.,- !'-!/H*!8+,,.,- !(*C*8*-D!'- !')-;D-*]H'# !

L(1'.H ! l, !-H2'!8*.=a-(' !B3== !o!D:.*))'H( !3==#!>',9+(1D!:.( !H,' !:*a1' !-+H(,D'!
=+,-D' !)H(!.A'#!l]H*:D!8' !C+H:*//')!8'!)D1H(*-D!7'1.,*,8H)# !

7D1.,*)=' ! l, !*,+A!'- !.1*'( !C./<.,*)D#!
&D(*,! l,!./H=*,*H=#!g,'!<*)!).,)!9*,o=+-'H(!8'!$3!<+/-)[!I""W[!)X*,<'().,-!',!9*,!8' !

1+H()'#!>'))+(-!8'!1+=:('))*+,!9+(1'!3""W!dWUz!D:#!3[4==!:+H(!.*8'!.H!
/.,1'=',-# !

T(+-'1-*+,!.HA!1;+1)! l,!:+)*-*+,!;.H-'!f!3!('))+(-)!P!C.\!J$4"YCK!'=:_1;',-!H,!1;+1!9(+,-./!8.,)!/' !
)',)!8'!/.!1*(1H/.-*+,#!%.,)!/X.H-('!)',)!*/!')-!:(+-DCD!:.(!3! C+H:*//')!.H-+N!
1.)).,-')# !

T.,,'.H !)+/.*(' ! TH*)).,1' !4y !R!T(+-DCD!:.( !H,' !:/.]H' !:+/O1.(2+,.-' !8' !3"== !8XD:.*))'H(#!
SD1H(*-D! T',8.,-!/.!=+,-D'!f!)*!/X.(1'.H!(',1+,-('!H,!+2)-.1/'!*/!('8')1',8# !

T',8.,- !/. !8')1',-' !f!*/!)X.((_-'#!SH(!H,'!,+H<'//' !)+//*1*-.-*+,!8'!/. !
-D/D1+==.,8'[!*/ !(':(',8 !)+, !1O1/'#!

%*=',)*+,) ! 04"!A!B3F!A!0Q[4==!J;.H-'H(!.(1'.H !Q""==K!

T+*8)! B@!bC!

d,)-.//.-*+, ! 5*A.-*+,!:.( !B!1;'<*//') !=D1.,*]H') !+H!1;*=*]H') !)H*<.,-!,.-H(' !8H!)+/#!
!

89%'+(,-)73%#

T.,,'.H !)+/.*(' ! G'//H/'!:;+-+<+/-.{]H' !)*/*1*H=!:+/O!1(*)-.//*,!

?+|-*'()! d,8*1'!8' !:(+-'1-*+, !dT!F4#!
G.(-') ! h/'1-(+,*]H' !-(+:*1./*)D'#!
G/.<*'(!'- !D1(.,! d,-'(9.1' !8' !:(+C(.==.-*+, !D-.,1;' !)H(!8'))H) !8' !2+|-*'(#!

?.--'(*' ! ?.--'(*' !:/+=2 !D-.,1;' !$3!<+/-)#!@[3Lot#!
!

4,//3-)'1+),- #

>.8*+! B@@!7;\# !T+(-D'!8' !4!P!$"!=a-(')# !
 
 
 
 
 
 
 
 
 
 
 
!


