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J%;(.'*;%*'F9'('4%#3(-*5.&*3(&3F#'4-#3(-'*(#;%5%#;(%#4%'*;%*'F*$.+F#4-;O*P-*J-4%&#(;-;*L*
+-* (#K-#3(-* 4(%#%#*;%&%3E.*-* 3F(;-;.'* L*-'('4%#3(-* %'5%3(-+%'O*D.;.'* +.'*#(Q.'=* #-3(;.'*;%*
J-4&(J.#(.*.*KF%&-*;%*J-4&(J.#(.=*4(%#%#*;%&%3E.*-*(HF-+*5&.4%33()#*'.3(-+OR*85abc:U*

!
C/1$L'*!V,$!#,$*A)/*!/00.'#$*!*'1)$!$*A/*!;!'A)/*!0,$*A.'#$*!*'#!.L=')A/#A$*!$!.#T')L/#!/!%'*!
)$*='#*/1%$*!-$!T')L,%/)!%/*!='%NA.0/*E!/*N!0'L'!/!=)'T$*.'#/%$*!;!$-,0/-')$*U!C.#!$L1/)('E!/P#!
A$#$L'*!V,$!/)A.0,%/)!$*A/*!0,$*A.'#$*!-$*-$!#,$*A)/!=$)*=$0A.H/!-$!L/#$)/!LS*!T')A/%$0.-/!;!
=$)*,/*.H/!=/)/!0'#A).1,.)!/!#,$*A)'!0'#'0.L.$#A'E!$Q=$).$#0./!;!/!%/*!)$-$*!;!A$#$)!,#!L/;')!
.L=/0A'U! [$1$L'*! .#A$()/)! %'! *'0./%E! %'! $0'#?L.0'! ;! %'*! T/0A')$*! /L1.$#A/%$*! ;/! V,$! *'#! ,#/!
=/)A$! =).#0.=/%! -$%! -$*/))'%%'! *'*A$#.1%$U! "*A/! .#A$))$%/0.?#! /;,-/! /! .#T')L/)! *'1)$! %'! V,$!
9/0$L'*E!=')!V,W!%'!9/0$L'*!;!%'!V,$!$*=$)/L'*!/%0/#</)!0'#!$%%'U!
!
Z/!-$0.*.?#!-$!%/*!A)$*!')(/#.</0.'#$*!(%'1/%$*!-$!=)$=/)/)!;!0$%$1)/)!,#!0'#()$*'!0'#2,#A'!$)/!
,#/!-$0.*.?#!M='%NA.0/M!=/)/!')(/#.</)!$%!A)/1/2'!*'0./%!;!$%!-$*/))'%%'!*'0./%!-$!%'*!=)'T$*.'#/%$*!;!
$-,0/-')$*! -$! A)/1/2'! *'0./%U! d,$)$L'*! A)/1/2/)! 2,#A'*! =/)/! /)A.0,%/)! ,#/! *$).$! -$! '12$A.H'*!
0'L,#$*U! Z'*! -$*/TN'*! V,$! /T)'#A/L'*! $#! 0'#2,#A'! *'#! A/#! ()/#-$*! V,$! 9/;! ,#/! #$0$*.-/-!
/=%/*A/#A$!-$!0'#T')L/)!,#/!H'<!,#.-/!;!*'%.-/)./U!
!
"%!&'#()$*'!-$!3454!#'!T,$!$%!T.#/%E!*.#'!LS*!1.$#!$%!=).#0.=.'!-$!,#!=)'0$*'I!$%!-$*/))'%%'!-$!,#!
0'L=)'L.*'!0'L=/)A.-'U!"*A'!$*!$%!=).#0.=.'!-$!,#!L'H.L.$#A'!LS*!()/#-$!V,$! A$#$L'*!=')!
'12$A.H'! -.).(.)! 0'L'! ')(/#.</0.'#$*! .#A$)#/0.'#/%$*! V,$! *'L'*U! >9')/! $*A$! =)'0$*'! $*AS!
/1.$)A'! /! %/! 0'L,#.-/-! (%'1/%! -$! A)/1/2'! *'0./%E! %'*! =)'T$*.'#/%$*! -$%! -$*/))'%%'! *'0./%! ;! %'*!
$-,0/-')$*!-$!A)/1/2'!*'0./%!=/)/!V,$!0'#A).1,;/#!;!/;,-$#!/!0'#T')L/)!%/!>($#-/!O%'1/%!;!/!
#,$*A)/*!$*A)/A$(./*!=/)/!=)'L'H$)%/U!
)
!
C$=A.$L1)$!3454!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
3!9AA=IKKeeeU,#U')(K$#K-'0,L$#A*K,-9)K.#-$QU*9AL%!!
_!9AA=IKKeeeU,#U')(KL.%%$##.,LK-$0%/)/A.'#K/)$*``3$U9AL!!
b!9AA=IKKeeeU,#L.%%$##.,L=)'2$0AU')(K)$=')A*K.#-$QU9AL!!
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>B7-HX7-7G@)7G)!B>JDB>X@B)
-!!X^C)G@?D-?_0X!-)J-D-)7G@-DDBHH-D)H-)-0GC7-)

!
J$0'L$#-/L'*!V,$!%'!V,$!-$*0).1.L'*!/!0'#A.#,/0.?#!*$!0'#H.$)A/!$#!$%!T'0'!-$%!0'L.$#<'!-$!
#,$*A)/!!/00.?#!$#!$%!=)'0$*'!-$!/%0/#</)!%/!>($#-/!O%'1/%I!
!
7,$(++"&&(#/")B*=,'4R"$)!"9%#,$))

o J$T')</)!%/!0'%/1')/0.?#!$#A)$!')(/#.</0.'#$*!-$!A)/1/2'!*'0./%E!*,*!%N-$)$*!;!L.$L1)'*!
=/)/! =$)*$(,.)! '12$A.H'*! 0'L=/)A.-'*! $#! )$%/0.?#! 0'#! %/! =)S0A.0/E! %/! $-,0/0.?#! ;! $%!
-$*/))'%%'!-$!='%NA.0/*U!

!
X#$24+(#/")()J+"<,$4"#(&,$)A)G/%8(/"+,$))

o +'H.%.</)!/0A.H/L$#A$!/!%'*!A)/1/2/-')$*!*'0./%$*!;!/!%/!=)'T$*.?#!(%'1/%!-$!A)/1/2'!*'0./%!
=/)/! V,$! *$! 0'L=)'L$A/#! 0'#! %/! ='%NA.0/E! $%! -$*/))'%%'! -$! %/!L.*L/! ;! %/! /00.?#! *'0./%E!
$#T/A.</#-'!$#!$%!,*'!$*A)/AW(.0'!-$!='-$)U!

)
7,9"$'+(#/")!"92,',#84($)A)Y(&U()

o [$L'*A)/)!$L=N).0/L$#A$!/! %/!*'0.$-/-! %/*!0'L=$A$#0./*!;! %/!H/%N/!-$%! A)/1/2'!*'0./%!;!
-$!%'*!=)'T$*.'#/%$*!*'0./%$*U!

)
D,<"+](#/")&()X#<&%,#84()

o J$T')</)! %/! 0/=/0.-/-! -$%! A)/1/2'! *'0./%! .#A$)#/0.'#/%! ;! -$! %/*! ')(/#.</0.'#$*! -$!
-$*/))'%%'! *'0./%! =/)/! .-$#A.T.0/)! ;! /)A.0,%/)! 0%/)/L$#A$E! 0'#! ,#/! H'<! ,#.T.0/-/E! %/*!
0,$*A.'#$*!-$!.L=')A/#0./!=/)/!%/!=)'T$*.?#U!

o B)/A/)! $%! .L=/0A'! -$%! )/0.*L'E! 'A)/*! T')L/*! -$! '=)$*.?#E! %/! .#2,*A.0./! *'0./%! ;! 'A)/*!
H.'%/0.'#$*! -$! %'*! -$)$09'*! 9,L/#'*! /! A)/HW*! -$! %/! $-,0/0.?#! -$! A)/1/2'! *'0./%E! $%!
-$*/))'%%'!*'0./%!;!%/!=)S0A.0/U!

o \)'L'H$)! $%! -$*/))'%%'! -$! LS*! .#A$)H$#0.'#$*! -$! A)/1/2'! *'0./%! 0,%A,)/%L$#A$!
)$%$H/#A$*!;!-$!L$A'-'%'(N/*!-$!.#H$*A.(/0.?#!$#!%/*!S)$/*!-$!2,*A.0./!*'0./%!;!1.$#$*A/)!
*'0./%E!$!.-$#A.T.0/)!L$-./#A$!%'*!)$*,%A/-'*!%'*!1$#$T.0.'*U!

o J$T')</)!%/!0/=/0.-/-!-$%!A)/1/2'!*'0./%!;!-$%!-$*/))'%%'!*'0./%!=/)/!.#T%,.)!$#!$%!=/.*/2$!
0')=')/A.H'!;!='%NA.0'!/!#.H$%!%'0/%E!#/0.'#/%!;!(%'1/%U!

o >*$(,)/)!%/!$Q0$%$#0./!$#!9/1.%.-/-$*!;!0/=/0.-/-$*!$#!A'-'*!%'*!#.H$%$*!-$!%/!$-,0/0.?#!
-$%!A)/1/2'!*'0./%E!-$!%/!=)S0A.0/E! %/!.#H$*A.(/0.?#!;!$%!-$*/))'%%'!*'0./%E!*'1)$!A'-'!$#!$%!
$#H$2$0.L.$#A'U!

!
X#',.+(#/")?,8#"&".U($))

o @#A$()/)! %/*! A$0#'%'(N/*! /%! *$)H.0.'! -$! %/! =)S0A.0/! -$! A)/1/2'! *'0./%E! %/! $-,0/0.?#! ;! $%!
-$*/))'%%'!*'0./%!-$!,#/!L/#$)/!)$*='#*/1%$E!=)S0A.0/!;!WA.0/U!

!
G#+43%,84,#/")&()J+K8'48()/,&)?+(*(=")@"84(&)A),&)7,$(++"&&")@"84(&)

o [$*/))'%%/)!L'-$%'*! -$! #$('0.'! WA.0'E! *'*A$#.1%$! ;! =)S0A.0/*! -$! -.)$00.?#! ;! ($*A.?#! $#!
A)/1/2'!*'0./%!;!='%NA.0/!*'0./%U!

o >-'=A/)!%/!@#.0./A.H/!-$!C,$%'!-$!\)'A$00.?#!C'0./%!0'L'!,#/!=/)A$!-$!%/!H.*.?#!0'LP#!$#!
$%!-$*/))'%%'!-$!='%NA.0/!*'0./%U!

o &'#*A),.)! %/*! 0/=/0.-/-$*! #$0$*/)./*! =/)/! V,$! %/! *'0.$-/-! 0.H.%! *$! 0'L=)'L$A/!
/0A.H/L$#A$!0'#!!%'*!('1.$)#'*!#/0.'#/%$*U!

!
>(#',#4,#/")&()G/%8(84T#)A),&)7,$(++"&&")J,+$"#(&)!"#'U#%"!

o >*$(,)/)! %/! *'*A$#.1.%.-/-! -$! %/! =)'T$*.?#! L$-./#A$! %/! $-,0/0.?#! -$! /%A/! 0/%.-/-E! %/!
T')L/0.?#E! %/! A,A').</0.?#E! %/! =)'()$*.?#!-$! %/! 0/))$)/! =)'T$*.'#/%! ;! =)'()/L/*!V,$! *$!
L/#A$#(/#!$#!$%!A.$L='U!
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o [$*/))'%%/)! %/*! 0/=/0.-/-$*! ;! $%! %.-$)/<('! -$! %'*! $-,0/-')$*! -$! A)/1/2'! *'0./%E! %'*!
=)'T$*.'#/%$*!;!%'*!A)/1/2/-')$*!-$%!-$*/))'%%'!*'0./%U!

o [$L'*A)/)!$%!H/%')!V,$!A.$#$!%/!=)'T$*.?#!;!/1'(/)!=')!W%!$#A)$!%'!$*A,-./#A$*E!%'*!T,A,)'*!
$L=%$/-')$*!;!%'*!V,$!-$*/))'%%/#!%/*!='%NA.0/*!$#!%'*!LS*!/%A'*!#.H$%$*U!!

o @#A$()/)!$%!H/%')!-$!%/!$-,0/0.?#!-$!A)/1/2'!*'0./%!$#!%/*!=)'T$*.'#$*!;!$#!%/!0'L,#.-/-!
(%'1/%U!

!
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)
?D-I-W-C7B)JBD)G@?B!BH>B):;5:)

GH)!-HGC7-DXB)
!
"%! *.(,.$#A$! 0/%$#-/).'! T,$! /0')-/-'! =')! %/*! A)$*! ')(/#.</0.'#$*! =/)/! -$*/))'%%/)! %/!
>($#-/!O%'1/%!-$!B)/1/2'!C'0./%!;![$*/))'%%'!C'0./%I!
!

5U !C$! 9/)S! ,#/! *$(,#-/! )$H.*.?#! $#! '0A,1)$! -$! 3454! ;! *$! $#H./)S! /! A'-/*! %/*!
/*'0./0.'#$*! #/0.'#/%$*E! )$(.'#/%$*! $! .#A$)#/0.'#/%$*! =/)/! V,$! )$L.A/#! *,*!
0'L$#A/).'*!;!=)'=,$*A/*U!

!
3U C$!9/)S!,#/!)$H.*.?#!-$%!-'0,L$#A'!A$#.$#-'!$#!0,$#A/!$*$!T$$-1/0fU!

!
_U "#!%/!0$)$L'#./!-$!0.$))$!-$%!0'#()$*'!-$%!5`!-$!L/)<'!-$!3455E![N/!+,#-./%!-$%!

B)/1/2'! C'0./%! 8[+BC:E! *$! /#.L/)S! /! %/*! $*0,$%/*! -$! A)/1/2'! *'0./%! -$%! L,#-'!
$#A$)'E!/($#0./*!-$!*$)H.0.'*E!')(/#.</0.'#$*!-$!-$*/))'%%'!*'0./%E! !'A)'*!*.A.'*!;!
0'L,#.-/-$*! H.#0,%/-/*! 0'#! $%! A)/1/2'! *'0./%! ;! $%! -$*/))'%%'! *'0./%! =/)/! V,$!
9/1%$#E!0'L$#A$#!;!-$1/A/#!%/!>($#-/!O%'1/%U!

!
bU "%![N/!-$%!B)/1/2'!C'0./%!3455!-$!%/*!X/0.'#$*!Y#.-/*!9/)S!9.#0/=.W!$#!%/!>($#-/!

O%'1/%U!G/0.%.A/)S#!$%!-$1/A$!*'1)$!%/*!=)'=,$*A/*!;!0'#*,%A/)S#!/!%/*!/($#0./*!-$!
%/*!X/0.'#$*!Y#.-/*!*'1)$!*,!0'#A$#.-'U!

!
"%!T$$-1/0f!*'1)$!$*A/*!0'#*,%A/*!*$)H.)S!=/)/!/)A.0,%/)!$%!-'0,L$#A'!T.#/%!V,$!*$)S!
0'#*$#*,/-'!;!/=)'1/-'!=')!%'*!A)$*!0,$)='*!(%'1/%$*U!

!
`U "%! 34! -$! L/)<'! -$! 3453E! [N/! +,#-./%! -$%! B)/1/2'! C'0./%E! *$! =)$*$#A/)S!

'T.0./%L$#A$!%/!>($#-/!O%'1/%!T.#/%!/#A$!$%!C$0)$A/).'!O$#$)/%!-$!X/0.'#$*!Y#.-/*U!
!

gU "%!34!-$!L/)<'!-$!3453E![N/!+,#-./%! -$%!B)/1/2'! C'0./%E! %'*! (),='*! )$(.'#/%$*!
=)$*$#A/)S#! %/! >($#-/! O%'1/%! /#A$! %/*! ')(/#.</0.'#$*! .#A$)#/0.'#/%$*! 8Y#.?#!
>T).0/#/E!Y#.?#!",)'=$/E!+$)0'*,)E!>C">XE!$A0U:U!

!
hU "%!34!-$!L/)<'!-$!3453E![N/!+,#-./%!-$%!B)/1/2'!C'0./%E! %'*! (),='*!#/0.'#/%$*!

=)$*$#A/)S#!%/!>($#-/!O%'1/%!/#A$!*,*!('1.$)#'*U!
!

cU C$! -$*/))'%%/)S! $! .L=%$L$#A/)S! ,#/! $*A)/A$(./! -$! 0'L,#.0/0.?#! $! .#T')L/0.?#!
=/)/!.#0)$L$#A/)!%/!=,1%.0.-/-U!!

!
i,#.'!3454!!

)


