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'.&%'.%,.E!.*!&%'+.3/,%'!4/2/!,1*5/!.,!+/''(*+(!g.*5/*(!(!.,!K.14(!V'(0(C!m1()+61,+.4/!%++'%0(')%!&('!1*!
+'%++/! 3/*).)+(*+(! .,! +(''.+/'./! 1'7%*.--%+/E! 3I(! ,.4.+%! )(*).7.,4(*+(! ,(! 3/**())./*.! (3/,/5.3I(! 2(,!
3/''.2/./!K,10.%,(!3/*!%,+'.!(,(4(*+.!2(,,%!?O>C!

!
8+*O*K$-!UMK0-#K'+-!
!

2.'(++'.3.!2.!3/**(++.0.+H!
&'.*3.&%,.!

!

=.'(++'.3.! 3I(! )(51/*/! .! +'%33.%+.! 2(.! &'.*3.&%,.! 3/').! 26%3F1%! 3I(! .*+('())%*/! .,! +(''.+/'./! 3/41*%,(C!
>/)+.+1.)3/*/! 5,.! %)).! &/'+%*+.! 2(,,%! 3/**(++.0.+H! (3/,/5.3%E! )1! 31.! ).! %++()+%*/! ,(! 2.'(++'.3.! 2.! 4.*/'!
,.0(,,/E!(!)1&&/'+%*/!5,.!(,(4(*+.!2(,,%!?O>!3I(!%!,/'/!%KK('.)3/*/!2%.!'.,.(0.!3/,,.*%'.C!:1++(!,(!2.'(++'.3.!
.2(*+.K.3%+(!'.)1,+%*/!3/)+.+1.+(!2%!3/''.2/.!(3/,/5.3.!2%!'.F1%,.K.3%'(E!&/.3IS!.*+('())%+.!2%!&'/3()).!3I(!
*(!I%**/!&'/5'()).0%4(*+(! .4&/0('.+/! ,(! 3%'%++('.)+.3I(!(3/).)+(4.3I(E! %! 3%1)%! 2(,,%! '.21-./*(! /!
(,.4.*%-./*(! 2(,,%! 0(5(+%-./*(! '.&%'.%E! 3I(! /55.! '.)1,+%! %! +'%++.! 4%*3%*+(! /! &%'+.3/,%'4(*+(!
K'%44(*+%+%E! 2.K(++%*2/! 2.! 3/*+.*1.+H! ,/*5.+12.*%,(C! :'%++%).! 2.! (,(4(*+.! 2(,,%! ?O>! &%'+.3/,%'4(*+(!
.4&/'+%*+.!(!)+'%+(5.3.E! .*!&%'+.3/,%'!4/2/!*(,,%!&.%*1'%!%,,10./*%,(!2(,,6M'*/E!2/0(!).!)/*/!'(5.)+'%+.!
&'/3()).!2.!1'7%*.--%-./*(!(! .*K'%)+'1++1'%-./*(!&%'+.3/,%'4(*+(! .*+(*).!(2!()+().!3I(!I%**/! '.2/++/!
)(*).7.,4(*+(!,%!K1*-./*%,.+H!2(,,%!'(+(!(3/,/5.3%E!+%,/'%!3/4&'/4(++(*2/*(!2(,!+1++/!,6().)+(*-%C!!

2.'(++'.3.!2.!3/**(++.0.+H!
)(3/*2%'.(!

=.'(++'.3.! 3/''.)&/*2(*+.! %.! +'%33.%+.! 3I(! %&&/55.%*2/).! %,! '(+.3/,/! .2'/5'%K.3/! 4.*/'(! .*2.0.21%*/! .!
&('3/').!2.!3/,,(5%4(*+/!(3/,/5.3/!+'%!,(!%)+(!K,10.%,.!&'.*3.&%,.!(!,(!%4&.(!)1&('K.3.!K/'()+%,.!3/,,.*%'.C!
V,.! (,(4(*+.! .*2.0.21%+.! 2%! F1()+(! 2.'(++'.3.! )/*/! 2.KK/'4.! (! 2.)+'.71.+.! .*! 4%*.('%! (+('/5(*(%! )1,!
+(''.+/'./Q!*(!K%**/!&%'+(!7/)3I(++.!.)/,%+.E!K.,%'.E!).(&.E!K%)3(!'.&%'.%,.!2.!)&(3.(!.5'/K.,(l!

0%'3I.!%!'.)3I./!2.!3I.1)1'%!
!

8/'-./*.! 2.! +(''.+/'./! '1'%,(! .*+('3,1)/! /! )(4..*+('3,1)/! %2.%3(*+.E! )1.! 21(! ,%+.E! %,,%! LCVC>C! [9G89G$9E!
3/)+.+1(*+.!,(47.!2.!+(''.+/'./!.*(2.K.3%+/!2.!.4&/'+%*-%!)+'%+(5.3%!&('!.,!4%*+(*.4(*+/!2(,,%!3/*+.*1.+H!
(3/).)+(4.3%!2(,,%!?O>C!

!
,K!'OQ-$#!M)Q'K#!&#K#!&$'$-!L*$$'S+-'$-!-!&*SS%!*+*O*K$-!
!

N13,(.!0('2.!1'7%*.!
!

>/''.)&/*2/*/! %,,(! &'/&'.(+H! &177,.3I(! /0(! .*).)+/*/! %'((! 0('2.! &%'+.3/,%'4(*+(! %4&.(C! $%!
3/4&/*(*+(!%'7/'(%!(!,(!3%'%++('.)+.3I(!2.!&('4(%7.,.+H!2(.!)1/,.!'(*2/*/!+%,.!%'((!*/2.!2.!&%'+.3/,%'(!
&'(5./!*(,!3/*+()+/!1'7%*/l!

%'((!0('2.!1'7%*(!
>/''.)&/*2/*/! .*! 5(*('(! %,,(! %'((! 2.! &'/&'.(+H! &177,.3%! /! &'.0%+%! %2.7.+(! %2! %'((! 0('2.! 2.!
%&&'(--%7.,(!3/*).)+(*-%!(!F1%,.+H!

%'((!,.7('(!
M'((! .*(2.K.3%+(! 3I(! &('! ()+(*)./*(E! &/).-./*%4(*+/! (! 3%'%++('.)+.3I(! F1%,.+%+.0(! 3/)+.+1.)3/*/!
&/+(*-.%,.+H!K/*2%4(*+%,.!&('!,6.*2.0.21%-./*(!2.!3/*+.*1.+H!(3/).)+(4.3I(!(*+'/!,%!4%+'.3(!1'7%*%!

3/**())./*.!+'%)0(')%,.!
=.'(++'.3.! 3I(! .*2.0.21%*/! 1*%! 3/*+.*1.+H! +'%! 5,.! (,(4(*+.! )/&'%! 2()3'.++.E! )(&&1'! .*! 4%*.('%!
K'%44(*+%+%E!%,,6.*+('*/!2(,!+(''.+/'./!1'7%*.--%+/!

M))(!41,+.K1*-./*%,(!O)+G
P0()+!

M))(! 2.! 3/**())./*(! (3/,/5.3%! (! 41,+.K1*-./*%,(! ,/3%,.--%+/! *(,,%! -/*%! .*21)+'.%,(E! %,! 4/4(*+/!
&%'+.3/,%'4(*+(! &/0('/! 2.! 2/+%-./*.! (3/).)+(4.3I(E! &('! .,! F1%,(! ).! '(*2/*/! *(3())%'.! .*+('0(*+.! 2.!
'.F1%,.K.3%-./*(! (! 2.! &/+(*-.%4(*+/! 2(,,%! ?O>E! %,,/! )3/&/! 2.! 5%'%*+.'(! 1*%! &.]! (KK.3%3(!
.*+('3/**())./*(!3/*!,(!%'((!1'7%*(!(!%5'.3/,(!%2.%3(*+.C!

!

"#$!*,$!)!*!0#2#--(2.!7%2/%-.3%&%5.0.!+(.!3#(4#55.!262#&.!

$%! +%0/,%! 2.! ).*+().! 2(,! 89:Y88?! )1.!4/'K/+.&.! '1'%,.! '.3/&'(! ,6.*+('/! +(''.+/'./! )3%*2.33()(! (33(++/! ,(!
%'((!1'7%*(C!g.!).! .*2.0.21%*/!@!+.&/,/5.(!'.&%'+.+(!3/4(!.,,1)+'%+/!*(,,6()+'%++/!2(,,%!+%0/,%!2(,!88?!2.!
)(51.+/!'.&/'+%+%C!!
!
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!
9,! +(''.+/'./!'.)1,+%!3%'%++('.--%+/!2%!1*%!)+'1++1'%!3I(!).!2.KK('(*-.%! .*!4%*.('%!)&.33%+%!+'%! ,(!-/*(!2.!
&.%*1'%!(!F1(,,(!3/,,.*%'.C!9*!7%)(!%,,6%7%3/!2(,,(!+.&/,/5.(!.,,1)+'%+(!2%,!89:Y88?!(!%2!1*%!%*%,.).!&.]!
%&&'/K/*2.+%!2(,,%!).+1%-./*(!,/3%,(!S!)+%+/!&/)).7.,(!2(K.*.'(!2(,,(!)/++/3%+(5/'.(C!g%!)/++/,.*(%+/!3I(!
,%!&('.4(+'%-./*(!2(.!4/'K/+.&.!&'()(*+(!*(,!89:Y88?!0%!.*+()%!^3/4(!4%)).4%!2.!%'(%,.!%,,6.*+('*/!2(.!
F1%,.!).!/))('0%!,%!&'(0%,(*-%!2.!1*!+.&/!2.!&%()%55./!'.)&(++/!%2!%,+'.C!9! ,.4.+.!2(5,.!%'(%,.!*/*!2(0/*/!
())('(! ,(++.!3/4(!3/*K.*.!*(++.!4%!3/4(!)/5,.(!2.! +'%*).-./*(! +'%!2.0(').!4/'K/+.&.E! .*! 3/''.)&/*2(*-%!
2(,,(! F1%,.! 1*%! &%'+.3/,%'(! 3/*K.51'%-./*(! &%()%55.)+.3%! +(*2(! %! )K14%'(! .*! 1*6%,+'%! &('! K/'4(! 2(,!
)1/,/E!+.&.! .*)(2.%+.0.!&'()(*+.E!3/,+1'(!(!0(5(+%-./*(!3%'%++('.--%*+._DC!L+%!%,,6%*%,.).! ,/3%,(!2.!2(++%5,./!
2(3,.*%'(!,%22/0(!'.+(*1+/!/&&/'+1*/!(!*(3())%'./!.*!1,+('./'.!)/++/3%+(5/'.(C!
!
=#)U#$-N-!L*++*!/#+$M)*!*)Q'/**!
!

2(*/4.*%-./*(! =()3'.-./*(!89:Y88?!

AT!C!4/'K/+.&/!2(.!)(4.*%+.0.!)(4&,.K.3%+.!2.!
&.%*1'%!(!K/*2/0%,,(!

!

9,! 4/'K/+.&/! S! 3%'%++('.--%+/! 2%! 1*%! 4%5,.%! %5'%'.%! 2.! 2.4(*)./*(! 4(2./G%4&.%! /!
%4&.%E! ().+/! 2.! /&('%-./*.! 2.! '.)+'1++1'%-./*(! %5'.3/,%C! ?.)&(++/! %,,%! 4%5,.%! %5'%'.%!
+'%2.-./*%,(E!&'()(*+%!3%'%++('.!2.!)(4&,.K.3%-./*(!).%!(3/,/5.3%!3I(!&%()%55.)+.3%C!9,!
,.0(,,/!2.! .*K'%)+'1++1'%-./*(!(3/,/5.3%!S!5(*('%,4(*+(!7%))/C!O6!)&())/!%))/3.%+%!%!
.*)(2.%4(*+.! 2.! '(3(*+(! '(%,.--%-./*(E! ,/3%,.--%+.! .*!4%*.('%! .*3/*5'1%! '.)&(++/! %,,(!
'(5/,(!)+/'.3I(!2(,!&%()%55./!

!
9,! 4/'K/+.&/! ).! ,/3%,.--%! %! )12! 2(,! 3(*+'/! 1'7%*/! 2.! L3%*2.33.! +'%! .,! g.*5/*(! (! ,(! &'.4(! &'/&%55.*.!
3/,,.*%'.C!$%!&'(0%,(*-%!S!,%!3/,+.0%-./*(!%!)(4.*%+.0/!3I(!/331&%!+())('(!&%'+.3/,%'4(*+(!%4&.(!&('!
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)1&('K.3.(C! $%! 0/3%-./*(! S! F1(,,%! &'/21++.0%! %5'.3/,%E! %*3I(! )(! ,%! 0.3.*%*-%! %,! 3(*+'/! 1'7%*/! I%!
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N(,,(! 0.3.*%*-(! 2.! %7.+%-./*.! %2! 1)/! '().2(*-.%,(! ).! '.)3/*+'%*/! )&())/! )1&('K.3.! %2! /'+/! (! &.33/,.!
%&&(--%4(*+.!%!3/,+1'(! ,(5*/)(!&('4%*(*+.!3/4(!/,.0(+.!(!0.5*(+.C!$%!3/4&/*(*+(!(3/,/5.3%!'.)1,+%!
&%'+.3/,%'4(*+(! &/0('%! */*/)+%*+(! ,%! &'()(*-%! 2(,! g.*5/*(! (! 2.! )0%'.%+.! 3/').! 26%3F1%! 3I(! 2%,,%!
3/,,.*%!0.!3/*K,1.)3/*/C!$%!'(+(!)3/,%*+(!1*!+(4&/!&'()(*+(!(!,%!)(4&,.K.3%-./*(!2(5,.!%))(++.!%5'.3/,.!
&%'+(3.&%*/!%,,6.4&/0('.4(*+/!(3/,/5.3/!2.!F1()+%!-/*%C!
!
!

!
!
!
=#)U#$-N-!&N*/-'+-00'$-!L*++*!/#+$M)*!')Q#)**!
!
!
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"#!C4/'K/+.&/!2(,,6/,.0.3/,1'%!

!
!

9,!4/'K/+.&/!3/&'(!5(*('%,4(*+(!0(')%*+.!(!)/44.+H!2(,,(!3/,,.*(!4(*+'(E!*(.!3/*+()+.!
4/*+%*.E!S!&'()(*+(!)/,/!)1,,(!&(*2.3.!2(,,(!2/')%,.!)(3/*2%'.(C!M!)(3/*2%!2(,!+.&/!2.!
.4&.%*+/E!.!&%()%55.!2(,,6/,.0.3/,+1'%!).!2.)+.*51/*/!.*!/,.0.3/,+1'%!+'%2.-./*%,(!
+(''%--%+%E!/,.0.3/,+1'%!+'%2.-./*%,(!*/*!+(''%--%+%!.*!5(*('(!3%'%++('.--%+%!2%!
3/*2.-./*.!3I(!'(*2/*/!&/)).7.,(!,%!4(33%*.--%-./*(E!/,.0.3/,+1'%!4/2('*%!.*+(*).0%!

!

9,!4/'K/+.&/!'1'%,(!).!,/3%,.--%!.*!1*%!-/*%!3/,,.*%'(!)/44.+%,(!%!)12G/0()+!2(,!+(''.+/'./!3/41*%,(!/0(!
,(!%'((!%5'.3/,(!(!F1(,,(!7/)3%+(!).!%,+('*%*/!.*!K1*-./*(!2(,,%!4/'K/,/5.%!2(.!'.,.(0.E!&'.0.,(5.%*2/!*(.!
+(''(*.!4(*/!%33,.0.!,(!&'.4(E!(2!.*!F1(,,.!3/*!&(*2(*-(!4%55./'.!,(!)(3/*2(C!$6%'(%!).!2(*/+%!.*/,+'(!
&('!1*%!).5*.K.3%+.0%!&'()(*-%!2.!+(''%--%4(*+.!(!3.5,./*%4(*+.C!!
M,,6.*+('*/!2(,!4/'K/+.&/!).!'.3/*/)3/*/!,(!)(51(*+.!)/++/3%+(5/'.(Q!

•! /,.0.3/,+1'%!*/*!+(''%--%+%Q!

•! /,.0.3/,+1'%!+(''%--%+%Q!

•! /,.0.3/,+1'%!%!)1&('K.3.!7/)3%+(!&'(0%,(*+.Q!

!

!
!
=#)U#$-N-!/#ON+*&&-!L*++*!'&&#/-'0-#K-!/#+$M)'+-!
!
!
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)/*/!)(4&'(!2.!.4&.%*+/!'(3(*+(!(!I%**/!'.4&.%--%+/!,(!3/,+1'(!+'%2.-./*%,.C!

!
!
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%! 0.+(! 3I(! /331&%*/! +())('(! %5'.3/,(! &%'+.3/,%'4(*+(! ()+()(C! $%! 3/,+.0%-./*(! .*+(*).0%! 2(,,%! 0.+(! (!
,6()+(*)./*(! 2(5,.! .4&.%*+.! '(*2(! F1()+%! -/*%! &%'+.3/,%'4(*+(! &/0('%! .*! (,(4(*+.! 2.! 3/,,(5%4(*+/!
(3/,/5.3/!3/4(! K.,%'.! (!&.%*+(! .)/,%+(E! ,%)3.%*2/!%5,.! (,(4(*+.! '.&%'.%,.! 2.)&/)+.!%!&(++.*(! '.)&(++/!%,,%!
8()%!,%!)+'1++1'%!(3/,/5.3%!&/'+%*+(!2.!F1()+%!-/*%C!
M,,6.*+('*/!2(,!4/'K/+.&/!).!'.3/*/)3/*/!,(!)(51(*+.!)/++/3%+(5/'.(Q!

•! M!&'(0%,(*-%!2.!0.5*(+.!!

•! M!)1&('K.3.!7/)3%+(!!

•! M!&'(0%,(*-%!2.!)(4.*%+.0/!!

!

!
!
!
!
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&'(0%,(*+.!2.!3/,,.*%!

!
!
!

9,!4/'K/+.&/!S!+.&.3/!2(,,(!%'((!3/,,.*%'.!(2!S!3%'%++('.--%+/!2%,,6%,+('*%*-%!2.!/,.0(+.!(!
)(4.*%+.0.C! :%,0/,+%! 0.5*(+.! 2.! 2.4(*)./*(! 0%'.%7.,(! ).! .*K'%4(++/*/! +'%! ,(! 3/,+1'(!
&'(0%,(*+.C! $%! 4%5,.%! %5'%'.%! S! 4(2./GK.++%! (! %'+.3/,%+%! 3/*! 3%4&.! 2.! 2.4(*)./*(!
3/*+(*1+%! (! 3/*K.*.! +'%! 5,.! %&&(--%4(*+.! &.1++/)+/!4/'7.2.C! 9,! 7/)3/! ).%! .*! K/'4%! 2.!
4%33I.%!3I(!2.!K/'4%-./*.!,.*(%'.!2.0(').K.3%!).5*.K.3%+.0%4(*+(!.,!+())1+/!2(.!3/,+.0.C!

!
9,!4/'K/+.&/! 3'(%! 1*! %'3/! 3I(! %00/,5(! .,! 3(*+'/! 1'7%*/! 2.! L3%*2.33.! *(,,%! -/*%!LGLO! (2! /331&%! ,(!
&'.4(!&'/&%55.*.!2(,,%!3/,,.*%C!$%!4/'K/,/5.%!S!2/,3(!(!,(!&(*2(*-(!)/*/!4/,+/!,.4.+%+(C!M,!)1/!.*+('*/!
).!'.+'/0%*/!.!3(*+'.!4.*/'.!2.!L3%*2.33.!M,+/E!?.*%,2.!(!L%*!k%'+.*/!%,,%!8%,4%C!$6%++.0.+H!%5'.3/,%!3I(!).!
'.)3/*+'%! S! 7(*! 3/*)/,.2%+%! )+/'.3%4(*+(! (2! S! '%&&'()(*+%+%! .*! &'(0%,(*-%! 2%! /,.0(+.! (! )(4.*%+.0.E!
F1()+.!1,+.4.!,/3%,.--%+.!*(,,(!-/*(!&.%*(55.%*+.!(!3/*!()+(*)./*.!2(,,(!+())('(!.4&/'+%*+.C!
$%! 2.)+'.71-./*(! )&%-.%,.! 2(,,(! 3%'%++('.)+.3I(! 2.! 3/&('+1'%! 2(,! )1/,/! I%**/! &('4())/! 2.! (0.2(*-.%'(!
%,31*(!)/++/3%+(5/'.(Q!

•! M!&'(0%,(*-%!2.!)(4.*%+.0/!!

•! M!&'(0%,(*-%!2.!/,.0/!!

•! M!&'(0%,(*-%!2.!)1&('K.3.!*%+1'%,.!.*!3/*+()+/!%5'.3/,/!!
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9,!4/'K/+.&/!S!&'()(*+(!&('!,/!&.]!.*!%47.+.!3/,,.*%'.!(2!S!3%'%++('.--%+/!2%,,6%,+('*%*-%!
+'%!0.5*(+.!(!/,.0(+.E!0%'.%4(*+(!.*K'%4(--%+.!2%!)1&('K.3.!7/)3%+(C!L.!2.)+.*51/*/!
.*K%++.!).+1%-./*.!.*!31.!,%!4%5,.%!%5'%'.%!S!K.++%E!3/*!%&&(--%4(*+.!2.!2.4(*)./*(!
3/*+(*1+%E!(!).+1%-./*.!.*!31.!,%!4%5,.%!S!4(2.%!/!%*3I(!%4&.%C!9!3/*K.*.!+'%!5,.!
%&&(--%4(*+.!)/*/!.*!5(*('(!%'+.3/,%+.!(!4/'7.2.!(!)(51/*/!,(!).*1/).+H!2(,!+(''(*/C!
8/))/*/!())('(!&'()(*+.!).%!%&&(--%4(*+.!3/*2/++.!.*!4%*.('%!+'%2.-./*%,(!3I(!
).)+(4.!3/,+1'%,.!4/2('*.C!

!
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