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2!$#!'*GG?-(+%(!'(!$;?W#$&#,*/+!Y"N[!$;*+'*%#,(&-!&,*$*)?!*%*!J&#+,*G*(!&+!+*W(#&!-($#,*G!'(!%/+,#.*+#,*/+!
4(,! +/+! &+(! ,/>*%*,?! #W?-?(9! #G*+! '(!.(,,-(! (+! ?W*'(+%(! '()! ),#,*/+)[! '()! )(%,(&-)! (,! '()! 0?-*/'()! a!
0-/C$Z.(<!
!
"(,! *+'*%#,(&-! (),! %#$%&$?! 0/&-! G#*-(! $#! )L+,BZ)(! '(! 10)$-&23! -4(2%*#*(! '&! 5015&1*-#*+01(! '&!
10)$-&2(&(!(2$(*#15&(!60%%2#1*&(7!
!
:;*+'*%#,(&-!'(!.*%-/0/$$&,*/+!(),!%/+),*,&?!'(!b!.?,-*J&()!-(T-/&0?()!(+!=!%#,?T/-*()!4c*T&-(!79<!P/&-!
%B#J&(!0?-*/'(!'(!,(.0)!a!&+(!),#,*/+!'/++?([!/+!%#$%&$(-#!Q!!

•! =! .?,-*J&()! J&#$*G*#+,! $#! 0-?)(+%(! '()! )&C),#+%()! 4(+! +/.C-([! G-?J&(+%(! (,! %&.&$! '(!
%/+%(+,-#,*/+)9!R!

•! =!.?,-*J&()!J&#$*G*#+,!$#!,/>*%*,?!'()!)&C),#+%()!4(+!+/.C-([!G-?J&(+%(!(,!%&.&$!'(!$;*+,(+)*,?!
'()!'?0#))(.(+,)!'()!)(&*$)!'(!,/>*%*,?9!R!

•! =! .?,-*J&()! J&#$*G*#+,! $#! J&#$*,?! '()! '/++?()! ';(+,-?(! 4(+! +/.C-([! G-?J&(+%(! (,! $*.*,(! '(!
J&#+,*G*%#,*/+9<!

!

!
-./0'$(+(1(23'0#30'$(4$(56.74.#83$0'(

!
3*! &+(! *+'*%#,*/+! )&-! $#! d0-?)(+%(d! '(! )&C),#+%(! +(! -(J&*(-,! J&(! $(! -?)&$,#,! '()! #+#$L)()! ';(#&!
4J&#+,*G*%#,*/+!/&!+/+9[!&+(!*+'*%#,*/+!)&-!$#!d,/>*%*,?d!'()!)&C),#+%()!G#*,!-?G?-(+%(!#&!'?0#))(.(+,!
';&+!)(&*$!'(!d,/>*%*,?d<!
!

7<7! 3(&*$)!'(!,/>*%*,?!4.#,-*%(!@!(#&!A9!

:#!d,/>*%*,?d!'()!(#&>!(),!?W#$&?(!a!0#-,*-!'(!)(&*$)!'(!,/>*%*,?e?%/,/>*%*,?!*))&)!'(!C#)()!'(!'/++?()!
*+),*,&,*/++($$()<!
!
Y(&>!,L0()!'(!)(&*$)!)/+,!&,*$*)?)!Q!
!

7<! 8&(!(&2+%(!9414-#23!':450*03+5+*4!*))&)!'()!C#)()!'(!'/++?()!*+),*,&,*/++($$()!G-#+f#*)()!Q!
#<! !IgN!Q!+/-.()!'(!J&#$*,?!(+W*-/++(.(+,#$()!4\IN_\3!O!Y"N!Q!

B,,0)Qee)&C),#+%()<*+(-*)<G-eG-e9!R!
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B,,0QeeVVV<#T-*,/><#+)()<G-e9<!
IgN!(,!hFN!'?G*+*))(+,!'()!)(&*$)!a!+(!0#)!'?0#))(-!)/&)!G/-.(!'(!`2!4./L(++(!#++&($$([!
-(0-?)(+,#+,! 0$&,i,! &+(! ,/>*%*,?! %B-/+*J&(9! (,! "`2! 4"/+%(+,-#,*/+! `#>*.#$(! 2'.*))*C$([!
-(0-?)(+,#+,! 0$&,i,! &+(! ,/>*%*,?! #*Tj(9<! "()! W#$(&-)! )(&*$)! )/+,! '?G*+*()! 0/&-! '*GG?-(+,()!
%#,?T/-*()!';/-T#+*).()!(,!';&)#T()!'(!$;(#&<!
P/&-!%(,,(!?,&'([!+/&)!#W/+)!-(,(+&!$()!)(&*$)!$()!0$&)!C#)[!0#-.*!$()!=!,L0()!-?G?-(+%?)!4`2[!
"`2[!PIN"9!%/+%(-+#+,!$()!/-T#+*).()!#J&#,*J&()!';(#&!'/&%(!4%/+,-#*-(.(+,!a!$#!Y"N!J&*!
,*(+,!%/.0,(!';&+!#&,-(!#-C*,-#T(9<!"/.0#-(-!$()!%/+%(+,-#,*/+)!.()&-?()!#&>!)(&*$)!.*+*.#&>!
0(-.(,! #*+)*! 'D/0,*.*)(-! $#! '*)%-*.*+#,*/+! '()! S/+()! (+,-(! ($$()! (,! 'D*'(+,*G*(-! '()! -*)J&()!
0/,(+,*($)!4.#>*.*)#,*/+!'&!-*)J&(9<!
!

5<! 8&(!(&2+%(!'&!*03+5+*4!(645+;+<2&(!'&(!'+;;4-&1*&(!&(6,5&(!'&!60+((01(!)+9-#*&2-(!*))&)!'(!$#!
C#)(! '(! '/++?()! N"U]Uk*%/$/TL! l+/V$('T(C#)(! '(! $;N+W*-/+.(+,#$! P-/,(%,*/+! 2T(+%L!
4NP2[!^32!Q!B,,0)Qee%G0&C<(0#<T/We(%/,/>e9<!
Y(&>!,L0()!'(!)(&*$)!)/+,!-(%B(-%B?)!Q!

#<! Y()!)(&*$)!'(!,/>*%*,?!#*Tj(!4'(!,L0(!:"H679!R!
C<! Y()!)(&*$)!#00#-(+,?)!a!&+(!,/>*%*,?!%B-/+*J&(!4'(!,L0(!:UN"59<!

!
:#!%/+)&$,#,*/+!'(!$#!C#)(!NP2!+D#!0(-.*)!$#!-?#$*)#,*/+!'D&+!*+'*%#,(&-!)0?%*G*J&(!0(-,*+(+,!J&(!0/&-!
$(! )#&./+! #,$#+,*J&(<! P/&-! $()! #&,-()! ()0Z%()[! ,-Z)! 0(&! '(! )&C),#+%()! .()&-?()! (+! F#-/++(! )/+,!
-?0(-,/-*?()!4%(-,#*+)!)(&*$)!)/+,!?T#$(.(+,!,-/0!?$/*T+?)!'()!%/+'*,*/+)!(+W*-/++(.(+,#$()9<!P/&-!%()!
)&C),#+%()[! $()! '?0#))(.(+,)! '(! )(&*$)! +(! )/+,! 0#)! #))(S! +/.C-(&>! 0/&-! %/+),-&*-(! &+! *+'*%#,(&-!
)&GG*)#..(+,!-/C&),(<!

7<5! "B/*>!'()!)&C),#+%()!0/&-!$D*+'*%#,(&-!

=&2%&(!%&(!(2$(*#15&(!#1#%>(4&(!;#+(#1*!%:0$?&*!':21!(&2+%!'&!*03+5+*4!@(2$(*#15&(!'01*!%#!105+A+*4!&(*!
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Y()!)(&*$)!)/+,!#*+)*!'?G*+*)!0/&-!7K6!)&C),#+%()!0-?)(+,()!a!$#!G/*)!'#+)!$()!-?G?-(+,*($)!*+),*,&,*/++($)!
(,!'#+)!$#!C#)(!'(!'/++?()!'()!-?)&$,#,)!';#+#$L)()!';(#&<!
!
"/+%(-+#+,!$D*+'*%#,(&-!)&-!$#!.#,-*%(!@!(#&!A[!$()!)&C),#+%()!)/+,!-(T-/&0?()!(+!=!%$#))()!Q!
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7! :()!d0(),*%*'()d!4bK!)&C),#+%()9!R!

7! :()!d.*%-/0/$$&#+,)!/-T#+*J&()!B/-)!0(),*%*'(d[!-(T-/&0#+,!$()!E7!)&C),#+%()!+/+!*+%$&)()!'#+)!
$()!5!%#,?T/-*()!0-?%?'(+,()<!
!
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%B#0*,-(!7<K[!%*O#0-Z)<!
!

7<=! "B/*>!'()!),#,*/+)!)&-!$#!F#-/++(!(,!)()!#GG$&(+,)!

:(!%#$%&$!'(!$;*+'*%#,(&-!(),!-?#$*)?!0/&-!$;(+)(.C$(!'()!),#,*/+)!)?$(%,*/++?()!)&-!$#!F#-/++(!(,!$;#W#$!'(!
)()!#GG$&(+,)<!:#!-*W*Z-(!2-*ZT(!G#*,!?T#$(.(+,!$;/CX(,!';&+!(>#.(+!4H!),#,*/+)!n!#GG$&(+,)9<!
C%!1D>!#!6#(!'&!(*#*+01!'&!)&(2-&!6&-)&**#1*!'D&;;&5*2&-!%&!5#%52%!'&(!+1'+5#*&2-(!(2-!%&!*-01E01!"F!
40#-,*(!#W#$!'(!$D(),&#*-(!'(!$#!F*-/+'(9<!^+(!)(&$(!),#,*/+!(),!'*)0/+*C$(!(+!]5!4'(!$#!%/+G$&(+%(!'&!
Y-/0,!a!$#!%/+G$&(+%(!'(!$#!Y/-'/T+(9!R!$#!),#,*/+!(),!)*,&?(!(+!#./+,!'(!o/-'(#&>[!($$(!+D*+,ZT-(!'/+%!
0#)!$D*.0#%,!'(!$D#TT$/.?-#,*/+<!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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$()!#++?()!(,!+/,#..(+,!'()!*+,(-'*%,*/+)!'(!%(-,#*+)!0(),*%*'()9!(,!#W(%!$(!0$&)!T-#+'!+/.C-(!'(!'/++?()!
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'D#+#$L)(!0/&-!&+!T-#+'!+/.C-(!'(!)&C),#+%()<!
!
:#!0$&0#-,!'()!)&C),#+%()!+(!G#*)#+,!$;/CX(,!J&(!';&+!G#*C$(!+/.C-(!';#+#$L)()!0#-!),#,*/+!(,!0#-!#+[!$()!
-?)&$,#,)!';#+#$L)()!'(!%B#J&(!),#,*/+!)/+,!-(T-/&0?)!0#-!./*)!0/&-!$;(+)(.C$(!'(!$#!0?-*/'(!?,&'*?(!Q!$(!
./*)!'(!X#+W*(-!40#-!(>(.0$(9!(+T$/C(!'/+%!$()!-?)&$,#,)!'()!K!./*)!'(!X#+W*(-!'()!K!#++?()!566b!a!567E<!
P/&-! %(-,#*+()! )&C),#+%()[! '()! ./*)! )/+,! 0$&)! -(0-?)(+,?)! J&(! ';#&,-()! (+! -?)&$,#,)! ';#+#$L)(<! 2G*+!
';/0,*.*)(-! $#!J&#$*,?!'()! -?)&$,#,)!'(! $;*+'*%#,(&-! 4)%/-(!'(! $#!.?,-*J&(!'(!J&#$*,?! $(!0$&)!B/./TZ+(!
0/))*C$(9[!+/&)!#W/+)!G#*,!$(!%B/*>!'(!-(T-/&0(-!%(-,#*+)!./*)!J&#+'!%;?,#*,!0(-,*+(+,<!
!
^+(!G/*)!$()!.?,-*J&()!%#$%&$?()[!%()!'(-+*Z-()!)/+,!+/-.#$*)?()!)&-!766!0/*+,)!(,!0/+'?-?()!(+,-(!($$()<!
!

7<H! I/-.#$*)#,*/+!(,!0/+'?-#,*/+!'()!.?,-*J&()!

:;?,#0(! '(! +/-.#$*)#,*/+! %/+)*),(! a! #.?$*/-(-! $#! %/.0#-#C*$*,?! '()! .?,-*J&()! 0#-! $;&,*$*)#,*/+! ';&+(!
?%B($$(!%/..&+(<!"/+,-#*-(.(+,!#&!%#$%&$!'()!.?,-*J&()!J&*!(),!-?#$*)?!0/&-!%B#J&(!d)*,&#,*/+d!r),#,*/+!
>!0?-*/'(s[!$#!+/-.#$*)#,*/+!(),!(GG(%,&?(!0/&-!$;(+)(.C$(!'()!d)*,&#,*/+)d!0-?)(+,()!'#+)!$;#+#$L)(!40/&-!
$D(+)(.C$(!'()!),#,*/+)!%/+%(-+?()9<!:;#W#+,#T(!(),!'(!0/&W/*-!%/.0#-(-!$()!)%/-()!'(!%B#J&(!.?,-*J&(!
)&-!&+(!.q.(!?%B($$(<!
:#!.?,B/'(!%B/*)*([!)*.0$(!(,!$*+?#*-([!%/+)*),(!a!+/-.#$*)(-!$(!-?)&$,#,!'(!%B#J&(!.?,-*J&(!(+,-(!6!(,!
766<!:#!$*+?#-*,?!'(!$#!.?,B/'(!G#%*$*,(!$#!%/.0#-#*)/+!'()!)%/-()!0/&-!&+(!.q.(!.?,-*J&(<!:()!-ZT$()!
'(!+/-.#$*)#,*/+!4%B/*>!'&!)%/-(!'(!7669!)/+,!0-?%*)?()!c*T&-(!5<!

!
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!
:#!0/+'?-#,*/+!'()!.?,-*J&()!0(-.(,!';#,,-*C&(-!&+!0/*')!)0?%*G*J&(!a!%B#J&(!.?,-*J&(!+/-.#$*)?(!#W#+,!
$(!%#$%&$!'&!)%/-(!0#-!%#,?T/-*(!4-(T-/&0(.(+,)!'(!.?,-*J&()9<!N$$(!*+G$&(!)&-!$D*.0/-,#+%(!-($#,*W(!'()!
%#,?T/-*()<!!
!
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4*9!a!&+!G#*C$(!+/.C-(!'(!)&C),#+%()!(>%?'#+,!G/-,(.(+,!$(&-!)(&*$!-()0(%,*G!'(!,/>*%*,?!/&!4**9!a!&+!T-#+'!
+/.C-(!'(!)&C),#+%()!(+!G#*C$(!'?0#))(.(+,<!
^+! )%/-(! '(! K66! %/--()0/+'! a! &+(! )*,&#,*/+! r),#,*/+! >! 0?-*/'(s! #L#+,! /C,(+&! $(! 0$&)! B#&,! )%/-(!
)*.&$,#+?.(+,!0/&-!%B#%&+(!'()!K!.?,-*J&()!'(!0-?)(+%(!(,!'(!,/>*%*,?<!
200$*J&?!#&>!0(),*%*'()!&+!)%/-(!'(!E66!0/*+,)!#!#*+)*!&+(!,/&,(!#&,-(!)*T+*G*%#,*/+!J&(!$(!.q.(!)%/-(!
4E66!0/*+,)9!/C,(+&!0/&-!&+!*+'*%#,(&-!%#$%&$?!)&-!&+!#&,-(!T-/&0(!'(!)&C),#+%()<!
G&! (50-&!'&! 5J#<2&! +1'+5#*&2-!'0+*!'015! I*-&! +1*&-6-4*4! +1'46&1'#))&1*! &*! -&%#*+A&)&1*!K! %#!
(+91+;+5#*+01!0$?&5*+A&!'&(!6%2(!J#2*(!(50-&(7!
!
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!

!
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-./0'$(?(1(@'.55$(4$('";05383;(=:0'(56.74.#83$0'(%.#':=:5503.:7(=$;3.#.4$;(A;#:'$(='";$7#$($3(3:B.#.3"CD(!"#$%&%'()$#*+#,')-&'./#*/#0&.())/#/%#*/#$/$#&11,+/)%$#/%#"#

$%&%'()$#$+.#,23.'45/#6(+.#!7#$+8$%&)9/$:#;/$#)(<$#*/$#$%&%'()$#*/#0&.())/#$()%#$+.#1()*#=/.%>#,/$#6.')9'6&+?#&11,+/)%$#/%#,/$#$%&%'()$#3.'45/#$+.#1()*#8,/+#/%#,/$#

&11,+/)%$#$/9()*&'./$#$+.#1()*#8,&)9#@)#5.&*'/)%#*/#9(+,/+.#8&$-#$+.#,&#*'$%.'8+%'()#*/$#*())-/$#1&9','%/#,&#,/9%+./#A.(+5/#B#=&,/+.$#,/$#6,+$#-,/=-/$#9(../$6()*&)%#

&+?#$'%+&%'()$#,/$#6,+$#*-5.&*-/$>#C&+)/#B#=&,/+.$#<-*'&)/$>#=/.%#B#=&,/+.$#,/$#6,+$#1&'8,/$#9(../$6()*&)%#&+?#$'%+&%'()$#,/$#<(')$#*-5.&*-/$D:(

!
P/&-!%(,!(>(.0$([! )&-! $#!T-*$$(!'(! -?)&$,#,)!%*O'())&)! 4c*T&-(!=9[! $()!76! )*,&#,*/+)! $()!0$&)!'?T-#'?()!
40#-.*!%($$()!(+!-/&T(9!)(!)*,&(+,!)&-!$()!0(,*,)!#GG$&(+,)!#&!./*)!'(!.#*[!#W(%!&+!)%/-(!./L(+!'(!E=7!
%/--()0/+'#+,!(+!./L(++(!4$#!W#$(&-!.?'*#+(!(),!*+'*J&?(!(+,-(!0#-(+,BZ)(9!a!Q!

7! 58!45b9!)&C),#+%()!'?,(%,?()!R!

7! 8!4M9!)&C),#+%()!(+!'?0#))(.(+,!R!

7! ^+!%&.&$!'()!%/+%(+,-#,*/+)!.#>*.#$()!'()!)&C),#+%()!J&#+,*G*?()!'(!5=!45E9!uTe:!R!

7! ^+!%&.&$!'()!,#&>!'(!'?0#))(.(+,)!.#>*.&.)!'(!=EH!4=6b9!G/*)!$()!)(&*$)<!
!
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!
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)(&$(9!
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4Pn]9!

5!./*)! E7!
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