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0':! *@JB6J8! 4GFBGIC! "CC@FG=BG@7! @A! BW8!3=?LGH8C! <?! %! 4%,<(4%7! 4(4Y6(>:24I:4,%7!
(26%4<^%,<(4! H_$XJ!W'<='! :4><?<(4?! ,':!5%7&<>:?! <4!W'<='! 4(! (4:! <?! ?/;`:=,:&! ,(!
,(2,/2:!(2!(,':2!=2/:7)!<4'/I%4!(2!&:62%&<46!,2:%,I:4,!(2!+/4<?'I:4,#!!a,?!I%4&%,:!
<4=7/&:?! ?,2:46,':4<46! ,':! (46(<46! :33(2,?! ,(! +2:>:4,! %4&! :2%&<=%,:! ,(2,/2:)! (2!
(,':2! =2/:7)! <4'/I%4! (2! &:62%&<46! ,2:%,I:4,! (2! +/4<?'I:4,! <4! ,':! 5%7&<>:?)!
W(21<46! ,(W%2&?! :?,%;7<?'<46!5%7&<>:?! ?(=<:,[! ,(! ;:! 2/7:&! ;[! `/?,<=:! %4&! 3%<24:??)!
I%<4,%<4<46! %! 4%,<(4%7! 2:6<?,2[! (3! ><=,<I?! (3! ,(2,/2:! %4&! <77Y,2:%,I:4,)! %??<?,<46!
><=,<I?! (3! ,(2,/2:! %4&! <77Y,2:%,I:4,! %4&! %&>(=%,<46! 3(2! ,':<2! 2<6',?)! 3%<24:??)! %4&!
`/?,<=:#!

!

$%#$%&&! <?! %! 4(4Y6(>:24I:4,%7! <4,:24%,<(4%7! '/I%4! 2<6',?! (26%4<?%,<(4! ;%?:&! <4!
,':!T4<,:&!U<46&(I!W<,'! %!I%4&%,:! ,(! %??<?,! ,(2,/2:! ?/2><>(2?!W(27&W<&:! ,(! ?::1!
`/?,<=:! %4&! (,':2! 3(2I?! (3! 2:+%2%,<(4#!X>:2! ,':! +%?,! VC! [:%2?)! <,! '%?! %==/I/7%,:&!
W<&:!:N+:2,<?:!(4!,':!2<6',?!(3!><=,<I?!(3! ,(2,/2:!,(!6%<4!;(,'!%==:??!,(!,':!=(/2,?!
%4&!2:&2:??!3(2!,':<2!?/33:2<46)!%4&!'%?!%&>(=%,:&!(4!;:'%73!(3!><=,<I?!32(I!&<33:2:4,!
2:6<(4?! ,'2(/6'(/,! ,':! W(27&#! a,! 3/73<7?! <,?! I%4&%,:! ,'2(/6'! =%?:W(21)! +2(I(,<46!
<4,:24%,<(4%7!?,%4&%2&?!%4&!<4?,<,/,<(4?)!<437/:4=<46!4%,<(4%7!?,%4&%2&?!%4&!+2%=,<=:)!
%4&! W(21<46! <4! +(?,Y=(437<=,! ?:,,<46?! ,(!
+2(I(,:! 4%,<(4%7! 7%W?! %4&! <4?,<,/,<(4?! ,'%,!
2:37:=,!,(2,/2:!?/2><>(2?b!2<6',?!<4!+2%=,<=:#!!
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0':!5%7&<>:?! <?!%!?I%77!=(/4,2[!W<,'!%! 7(46!'<?,(2[!(3!,(2,/2:#! !9/7:&!3(2!I(2:!,'%4!DC![:%2?!
/4&:2! %4! %/,'(2<,%2<%4! 2:6<I:)! <,! <?! 4(W! 2:=(64<?:&! ,'%,! &/2<46! ,'%,! ,<I:! ,(2,/2:! %4&! <77Y
,2:%,I:4,!;[!,':!?:=/2<,[!?:2><=:?!W%?!W<&:?+2:%&!%4&!?[?,:I%,<=#!

Q<4=:!;:6<44<46!<,?!,2%4?<,<(4!,(!&:I(=2%=[!<4!,':!+%?,!&:=%&:)!?,:+?!'%>:!;::4!,%1:4!,(!+/,!%!
'%7,!,(!,':!+%,,:24?!%4&!+2%=,<=:?!,'%,!%77(W:&!,(2,/2:!,(!;:!/?:&!c!?,:+?!,'%,!%++:%2!,(!'%>:!
'%&! %! ?<64<3<=%4,! <I+%=,! <4! 2:&/=<46! ,':! 2:+(2,:&! +2:>%7:4=:! (3! ,(2,/2:#! ! "(W:>:2)! W':4! <,!
=(I:?! ,(! 3/73<77<46! <,?! (;7<6%,<(4?! ,(! '(7&! +:2+:,2%,(2?! %==(/4,%;7:! %4&! +2(><&:! `/?,<=:! %4&!
2:+%2%,<(4?!,(!><=,<I?)!,':!$(>:24I:4,!(3!,':!5%7&<>:?!'%?!4(,!,%1:4!%4[!:33:=,<>:!I:%?/2:?!
,(!%&&2:??!,':!7:6%=[!(3!,(2,/2:#!!

0':2:!%2:!I%4[!,(2,/2:!?/2><>(2?! <4!,':!5%7&<>:?)!;/,!/4,<7!4(W!<,!'%?!;::4!&<33<=/7,! 3(2!,':<2!
>(<=:?!,(!;:!':%2&#!!!a4!%4!:33(2,!,(!;:6<4!,(!2:&2:??!,'%,)!,':!0(2,/2:!M<=,<I?!*??(=<%,<(4!(3!,':!
5%7&<>:?!Hd0M*eJ!;:6%4!%!+2(`:=,!&(=/I:4,<46!,':<2!,:?,<I(4<:?!,'2(/6'(/,!,':!=(/4,2[#!!0'<?!
2:+(2,!=(I:?!(/,!(3!,'%,!+2(=:??#!

0':!2:+(2,!6<>:?!%4!(>:2><:W!(3!,':!+%,,:24?!(3!,(2,/2:!&/2<46!,':!+:2<(&!EAFLYVCCL!?'(W4!<4!
VD!(3!,':!,:?,<I(4<:?!2:=(2&:&#!!*7,'(/6'!%!?I%77!?%I+7:)!,':[!2:=%77!,':!;2/,%7!2:%7<,[!(3!,':!
/?:!(3!%2;<,2%2[!%22:?,)! ,(2,/2:!%4&! <77Y,2:%,I:4,!%6%<4?,!%!W<&:!2%46:!(3!+:(+7:!c![(/46!%4&!
(7&)!I%7:!%4&!3:I%7:)!+(7<,<=%7!%4&!4(4Y+(7<,<=%7#!!!

5%4[!(3!,'(?:!<4,:2><:W:&!2:+(2,:&!?:>:2:!%4&!2:+:%,:&!><(7:4=:!%6%<4?,)!%4&!%;/?:!(3)!,'(?:!
<4!?,%,:!=/?,(&[#!f(2I?!(3!,(2,/2:!%4&!<77Y,2:%,I:4,!<4=7/&:&!,':!/?:!(3!?/?+:4?<(4)!7:46,'[!/?:!
(3!?,(=1?)!;:<46!;:%,:4!W<,'!3<?,?!%4&!;%2?)!1<=1:&)!;7<4&3(7&:&)!'%4&=/33:&)!,':!&<?7(=%,<(4!(3!
`(<4,?!%4&!;2:%1<46!(3!;(4:?)!;:<46!3(2=:&!,(!2(77!%4&!?]/%,!(4!?'%2+!=(2%7)!;:<46!&2(W4:&!(2!
3(2=:&!<4,(!,':!?:%)!;:<46!+/,!<4!%!W%,:2!,%41)!;:<46!;/24:&)!'%><46!;2<6',!7<6',?!?'(4:!<4!:[:?)!
;:<46!7:3,!(/,?<&:!3(2!&%[?!W'<7:!,<:&!(2!'%4&=/33:&!,(!%!,2::)!%4&!;:<46!=(>:2:&!<4!?/6%2!W%,:2!
(2! 7:%>:?! ,(! %,,2%=,! %4,?! %4&! 6(%,?)! %4&! <4! (4:! =%?:! ;:<46! ,<:&! ,(! %! =2(=(&<7:b?! =%6:#! Q:N/%7!
%??%/7,!%4&!'/I<7<%,<(4!W%?!%7?(!2(/,<4:7[!/?:&#!5%4[!(3!,':!,:?,<I(4<:?!?/66:?,!,'%,!,':!(47[!
7<I<,!,(!,':!,(2,/2:!%4&!<77Y,2:%,I:4,!<I+(?:&!W%?!,':!<I%6<4%,<(4!(3!,'(?:!W'(?:!=(4,2(7!,':[!
W:2:!/4&:2#!

0':! ,:?,<I(4<:?! 2:>:%7! ,':! /?:! (3! ,(2,/2:! %4&! <77Y,2:%,I:4,! <4! %! ?[?,:I%,<=! %4&! (33<=<%77[Y
?%4=,<(4:&! W%[#! ! 0(2,/2:! %4&! <77Y,2:%,I:4,! W:2:! 2:+(2,:&! %,! ,':! ,<I:! (3! %22:?,)! %,! <4<,<%7!
]/:?,<(4<46)!%4&!+2:Y,2<%7!<4!%4!%,,:I+,!,(!6%<4!%!=(43:??<(4#!f/2,':2I(2:)!%!?,2<1<46!3:%,/2:!(3!
I%4[! (3! ,':! ,:?,<I(4<:?! W%?! ,':! =(4,<4/:&! /?:! (3! ,(2,/2:! %?! <4&<><&/%7! (2! =(77:=,<>:!
+/4<?'I:4,! I:,:&! (/,! ;[! ?:=/2<,[! ?:2><=:?! (33<=:2?! (4! +2<?(4:2?! (>:2! ,':! =(/2?:! (3! ,':<2!
?:4,:4=:#!!!

0':! <77Y,2:%,I:4,! %4&! ,(2,/2:! <437<=,:&)! %4&! 7(46! +:2<(&?! (3! %2;<,2%2[! &:,:4,<(4)! '%?! '%&!
?<64<3<=%4,! <I+%=,?! (4! I%4[! (3! ,':! ?/2><>(2?! <4,:2><:W:&#! ! 0':?:! <4=7/&:! ='2(4<=! +'[?<=%7!
<4`/2<:?)!2:?/7,<46!<4!?(I:!=%?:?!<4!%4!<4%;<7<,[!,(!W(21)!%4&!+?[='(7(6<=%7!+2(;7:I?#!!!f(2!,'(?:!
W'(! W:2:! %22:?,:&! %4&! &:,%<4:&! %,! %! [(/46! %6:)! ,':! ,<I:! ?+:4,! <4! +2<?(4! (2! ,':! ?,<6I%!
%,,%=':&!,(!'%><46!;::4!%22:?,:&!%4&!&:,%<4:&!I:%4,!,'%,!,':[!W:2:!/4%;7:!,(!=(I+7:,:!,':<2!
:&/=%,<(4#! ! 0':! &:,:4,<(4! %4&! <77Y,2:%,I:4,! '%&! 3/2,':2! <I+%=,?! (4! 3%I<7[!I:I;:2?! c! ;(,'!
&/2<46!,':!+:2<(&!(3!&:,:4,<(4)!W':4!,':[!W:2:! 7:3,!W<,'(/,!?/++(2,)!%4&! <4!=(+<46!W<,'!,':!
<4`/2<:?!?/33:2:&!;[!,':<2!2:7%,<>:?!(4!,':<2!2:7:%?:#!!!
!
X4:! ,'<46! <?! =7:%2! c! &:?+<,:! I%4[! %,,:I+,<46! ,(! +/2?/:! =(I+7%<4,?! %;(/,! W'%,! ,':[! '%>:!
:4&/2:&)! 4(,! (4:! (3! ,':! <4&<><&/%7?! <4,:2><:W:&! '%?! '%&! %4[! 3(2I!(3! `/?,<=:! 3(2! ,':! ,(2,/2:!
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<437<=,:&!(4!,':I!c!4(!+2(+:2!<4>:?,<6%,<(4!<4,(!,':<2!=%?:)!4(!2:?(7/,<(4!(3!,':<2!7:6%7!=7%<I)!4(!
+:2?(4! +2(?:=/,:&! (2! +/4<?':&! %4&! 4(! 2:+%2%,<(4#! ! a4?,<,/,<(4%7! 2:?+(4?:?! 32(I! ,':! Z(/2,?)!
,':!"/I%4!9<6',?!Z(II<??<(4!(3!,':!5%7&<>:?)!%4&!?+:=<%7<?:&!;(&<:?!%4&!<4]/<2<:?!'%>:!;::4!
+%,='[)!W:%1!%4&!:4,<2:7[!<4:33:=,<>:)!%4&!/4?/2+2<?<467[!I%4[!?/2><>(2?!'%>:!7<,,7:!3%<,'!<4!,':!
+2(=:??:?#!

!
a,! <?! ,<I:! 3(2! ,':!5%7&<>:?! ,(!I%1:!%! =(4=:2,:&!:33(2,! ,(!%&&2:??! ,':! 7:6%=[!(3! ,(2,/2:#! ! 0':!
5%7&<>:?!'%?!(;7<6%,<(4?!/4&:2!<4,:24%,<(4%7!7%W!,(!2:?+(4&!,(!W'%,!'%?!'%++:4:&)!%4&!,':2:!
%2:!<4,:24%,<(4%7!?,%4&%2&?!,(!':7+!<,!,(!&(!?(#!!0':!2:+(2,!:N%I<4:?!,':?:!(;7<6%,<(4?!c!%4&!<4!
+%2,<=/7%2! ,':! 2:]/<2:I:4,?! ,'%,! <,! <4>:?,<6%,:! ,':?:! %77:6%,<(4?)! %&&2:??! <I+/4<,[)! +2(><&:!
`/?,<=:!%4&!2:+%2%,<(4!,(!><=,<I?!%4&!,%1:!?,:+?!,(!%=14(W7:&6:!%4&!/4&:2?,%4&!W'%,!(==/22:&!
?(!,'%,!<,!&(:?!4(,!'%++:4!%6%<4#!
!
M<=,<I?b! >(<=:?! I/?,! <43(2I! ,':! +2(=:??! (3! 2:?+(4&<46! ,(! ,':! '<?,(2[! (3! ,(2,/2:! %4&! <77Y
,2:%,I:4,!<4!,':!=(/4,2[#! !_:%27[!%77!(3!,'(?:!<4,:2><:W:&!?+(1:!(3!W%4,<46!,(!?::!%!?:2<:?!(3!
?,:+?! ,(! ;:! ,%1:4! ,(! %&&2:??!W'%,! '%&! '%++:4:&! ,(! ,':I! %?! <?! :><&:4,! 32(I! ,':<2! ><:W?! (3!
W'%,!`/?,<=:!2:]/<2:?#!!!
!
0':!0M*!%4&!9R\9RQQ!I%1:!,':!3(77(W<46!2:=(II:4&%,<(4?!W<,'!%!><:W!,(!I::,<46!;(,'!,':!
='%77:46:?!2%<?:&!;[!,':!7:6%=[!(3!,(2,/2:!%4&!,':!4::&!3(2!`/?,<=:!3(2!,':!I%4[!><=,<I?g!
!
!"#$%&#'"(&)*+&*$#
!
• a4<,<%,:!%!4%,<(4%7!=(4?/7,%,<(4!W<,'!%!&:3<4:&!,<I:7<4:!(4!%&&2:??<46!+%?,!><(7%,<(4?!<4! 7<4:!

W<,'! ,':! 5%7&<>:?b! <4,:24%,<(4%7! (;7<6%,<(4?! %4&! =(4?,<,/,<(4%7! 2<6',?)! <4=7/&<46!
%==(/4,%;<7<,[!(3!,':!+:2+:,2%,(2?)!%=14(W7:&6I:4,)!,2/,'Y,:77<46!I:='%4<?I?)!2:+%2%,<(4!
3(2!><=,<I?!%4&!7:6<?7%,<>:!%4&!<4?,<,/,<(4%7!2:3(2I?!%<I:&!%,!+2:>:4,<46!,':!2:=/22:4=:!(3!
,(2,/2:#! ! Q/2><>(2?b! ><:W?! ?'(/7&! ;:! 3/77[! =(4?/7,:&! %4&! =(4?<&:2:&! <4! &:>:7(+<46!
+%2,<=<+%,(2[!I:='%4<?I?#!$<>:4!'<?,(2<=! %4&! =/22:4,! +(7<,<=%7! +(7%2<?%,<(4)! =(4?<&:2%,<(4!
?'(/7&! ;:! 6<>:4! ,(! /?<46! <4&<><&/%7?! 32(I! (/,?<&:! ,':! 5%7&<>:?! %?! <4>:?,<6%,(2?! %4&!
&:=<?<(4!I%1:2?!<4!%4[!?/='!+2(=:??#!

!
• *,!,':!?%I:!,<I:)!:4?/2:!,'%,!=2:&<;7:!%77:6%,<(4?!(3!I(2:!2:=:4,!><(7%,<(4?!(3!'/I%4!2<6',?!

%2:! +2(I+,7[)! :33:=,<>:7[! %4&! <I+%2,<%77[! <4>:?,<6%,:&)! ,'%,! ,'(?:! 2:?+(4?<;7:! 3(2!
W2(46&(<46!%2:!;2(/6',!,(!%==(/4,)!%4&!,'%,!><=,<I?!%2:!+2(><&:&!W<,'!2:+%2%,<(4#!

!
• R4?/2:!,'%,!<4?,<,/,<(4?)!<4=7/&<46!,':!"/I%4!9<6',?!Z(II<??<(4!(3!,':!5%7&<>:?)!,':!+(7<=:!

%4&! ,':! =(/2,?! '%>:! ?/33<=<:4,! <4&:+:4&:4=:! %4&! 2:?(/2=:?! ,(! :33:=,<>:7[! 2:?+(4&! ,(!
%77:6%,<(4?! (3! ,(2,/2:! %4&! <I+7:I:4,! ,':! +2('<;<,<(4! (3! ,(2,/2:! <4! 7<4:! W<,'! ,':<2!
2:?+(4?<;<7<,<:?!%4&!,':<2!I%4&%,:?#!!

!
• *?!%4!<4,:2<I!I:%?/2:)!+2(><&:!%==:??<;7:!2:'%;<7<,%,<(4!?:2><=:?!3(2!><=,<I?!W'(!'%>:!2%<?:&!

=2:&<;7:!%77:6%,<(4?!(3!,(2,/2:!%4&!<77Y,2:%,I:4,!W<,'<4!,':!5%7&<>:?#!
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