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Z'N'<!]!34%94!%$!.4'!#$'!0/!)Z7!.0!'//'9.!1,:%9,<!.1,&$/01-,.%0&!0/!.4'!'&.%1'!
01*,&%^,.%0&J!!!

)'$H%.'!%.$!3%:'$H1',:!,99'H.,&9'?!.4'!),&%$4!)'$%*&!Z,::'1!.1',.$!
:'$%*&!,$!,!$%&*<'!90&9'H.!,&:!.4#$!H10N%:'$!&0!*1,&#<,1%.E!01!%&$%*4.!%&.0!
:%//'1'&.!,$H'9.$!,&:!,HH<%9,.%0&$!0/!:'$%*&!3%.4%&!,&!01*,&%^,.%0&J!!7.!:0'$?!
403'N'1?!H10N%:'!,!H10N'&!$'.!0/!:'$%*&!-,.#1%.E!<'N'<$!34%94!4,N'!O''&!
%&901H01,.':!%&.0!0#1!,$$'$$-'&.!.00<J!

U4'!:'/%&%.%0&!0/!.4'!90<#-&$!0/!0#1!%&$.1#-'&.!,1'!$'.!0#.!%&!U,O<'!FJ!!
U4'!-,.#1%.E!<'N'<!:'$91%O':!%&!',94!90<#-&!9011'$H0&:$!.0!,!$.'H!0/!.4'!
'Q.'&:':!),&%$4!)'$%*&!Z,::'1J!

!04.#$V$=#%+,-$>#*$?--(/01+(-$C01&3+19$K%%#%%6#-1$?-%13&6#-1$P(.&6-%$

%/5;?-*! $445+<12+/-!/6!(=.!A71<2+<)*!1-3!A7+-<+45)*!

=)0)5!'! d0!)'$%*&!Z':!7&&0N,.%0&!

=)0)5!B! @$':!%&!H10:#9.!,&:!$'1N%9'!%&&0N,.%0&!

=)0)5!C! T-O'::':!%&!90-H,&E!$E$.'-$!,&:!H109'$$'$!
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=)0)5!D! 7&.'*1,<!.0!.4'!90-H,&E!$.1,.'*E!,&:!O#$%&'$$!-0:'<$!

=)0)5!E! S'E!:1%N'1!0/!1,:%9,<!.1,&$/01-,.%0&!0/!.4'!'&.%1'!O#$%&'$$!

O(7%J$=>?$D.#6#-1%$
"0.4!.4'!),&%$4!)'$%*&!Z,::'1!K),&%$4!)'$%*&!;'&.1'?!566eL!,&:!

'Q.'&:':!:'$%*&!<,::'1!*10#H!,<<!,$H'9.$!0/!:'$%*&!-,.#1%.E!%&.0!,!$%&*<'!
$.'H!34%94!H10N%:'$!&0!:'.,%<':!/'':O,9M!0&!:%//'1'&.!/,9'.$!0/!)Z7!
%-H<'-'&.,.%0&J!!Y#1!.00<!$''M$!.0!O,<,&9'!.4'!&'':!/01!,!/%&'1!<'N'<!0/!
:%$91%-%&,.%0&!,&:!,$$'$$-'&.!3%.4!H1,9.%9,<!#$,O%<%.E!,&:!1'<'N,&9'!/10-!
,&!A+T!H'1$H'9.%N'J!!U0!.4%$!'&:!.4'!$%Q!103$!0/!.4'!.00<!90-H1%$'!/0#1!M'E!
/,9'.$!0/!)Z7!%-H<'-'&.,.%0&!,&:!.30!0#.90-'$!0/!.4'!,HH10,94?!$''!U,O<'!
5J!

!
U,O<'!5!)'$%*&!Z':!7&&0N,.%0&!+,.#1%.E!8$$'$$-'&.!7&$.1#-'&.!>03$!
!

#/F! ()*+,-!=)3!.--/012+/-!:5)?)-2*!

$! ;#$.0-'1!#&:'1$.,&:%&*!,&:!%&$%*4.!

G! ;#$.0-'1!'&*,*'-'&.!,&:!90B:'$%*&!

%! 8<%*&-'&.!0/!.4'!01*,&%^,.%0&!3%.4!:'$%*&!%&$%*4.$!

(! 8:0H.%0&!0/!)Z7!-%&:B$'.?!9#<.#1'!,&:!,HH10,94!

:! ;0-H'.%.%N'&'$$!q!90--'19%,<!H'1/01-,&9'!

H! ;0-H'.%.%N'&'$$!q!4#-,&!/,9.01$!

!
U4'!/%1$.!/0#1!'<'-'&.$!0/!U,O<'!5!1'H1'$'&.!,!:%$.%<<,.%0&!0/!.4'!1'$',194!

/%&:%&*$!0/!-,&E!,#.401$!%&!.4'!:'$%*&!.4%&M%&*!,&:!:'$%*&!<':!%&&0N,.%0&!
/%'<:!K"103&?!566k`!:J$9400<!A.,&/01:?!&J:J`!:'!+0^0.,?!5665L!90-O%&':!3%.4!
.4'!,#.401$a!M&03<':*'!*,%&':!/10-!'QH'1%'&9'!%&!%-H<'-'&.%&*!:'$%*&!<':!
O#$%&'$$!,HH10,94'$!%&!H1,9.%9'J!!U4'!&#-O'1!0/!$.'H$!4,$!O''&!-%&%-%^':!
.0!$%-H<%/E!.4'!.00<!/01!A+T!#$'?!,<.40#*4!.4'!$.'H$!0/!.4'!90--0&!:'$%*&!
.4%&M%&*!H109'$$!-0:'<$!,<<!-,H!%&.0!.4'$'!'<'-'&.$!,&:!.4'%1!
9011'$H0&:%&*!H0$%.%0&!$.,.'-'&.$J!!TQ,-H<'$!,1'(!"103&a$!K566kL!.41''!
:'$%*&!.4%&M%&*!$H,9'$?!%&$H%1,.%0&?!%:',.%0&!,&:!%-H<'-'&.,.%0&?!-,H!.0!
103$!8?!"!,&:!;!1'$H'9.%N'<E`!.4'!/%1$.!.30!0/!.4'!A.,&/01:!:J$9400<a$!/%N'B
$.'H!:'$%*&!.4%&M%&*!H109'$$!K:J$9400<!A.,&/01:?!&J:JL!,&:!%.$!-,&E!N,1%,&.$!
-,H!.0!103!8!,&:!.4'!0.4'1!.41''!$.'H$!.0!103!"`!,&:!,<<!'Q9'H.!/0#1!0/!:'!
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+0^0.,a$!5F!94,1,9.'1%$.%9!N,1%,O<'$!0/!:'$%*&!-,&,*'-'&.!K:'!+0^0.,?!
5665L!9,&!O'!-,HH':!%&.0!.4'!/%1$.!/0#1!103$!0/!0#1!%&$.1#-'&.J!

8$!,!#$'1B9'&.'1':!,HH10,94?!9#$.0-'1!9'&.1%9%.E!,&:!.4'!*'&'1,.%0&!0/!
9#$.0-'1!%&$%*4.$!,1'!90--0&!.0!,<<!O#$%&'$$!,HH<%9,.%0&$!0/!:'$%*&!.4%&M%&*!
,&:!:'$%*&!<':!%&&0N,.%0&?!%.$!0#.90-'!O'%&*!9#$.0-'1!%&$%*4.$!3%.4!.4%$!
,$H'9.!0/!)Z7!,::1'$$':!OE!103!8J!

Y#1!.4%&M%&*!%&!:'N'<0H%&*!103$!"?!;!,&:!)!4,$!H,1,<<'<':!.4,.!0/!
;,1<*1'&?!>,#.4!,&:!T<-R#%$.!KK56FeL!9%.':!%&!N,&!:'&!"10'M!g!i%<<'-?!56Fe?!
HJ!5FL!%&!.4'%1!-0:'<!:'H%9.%&*!.4'!1'<,.%0&$4%H!O'.3''&!H1%&9%H<'$?!-%&:B
$'.?!H1,9.%9'$!,&:!.'94&%R#'$!%&!.4'!H1,9.%9,<!%-H<'-'&.,.%0&!0/!:'$%*&!<':!
%&&0N,.%0&!H1%&9%H<'$!.0!O#$%&'$$J!!U4'!%-H<'-'&.,.%0&!0/!.4'!H1%&9%H<'$!0/!
)Z7!,1'!.00!,O$.1,9.!.0!O'!-',$#1':!:%1'9.<E?!O#.!,1'!'-O'::':!%&!O0.4!.4'!
-%&:B$'.$!0/!.40$'!%&N0<N':!K,::1'$$':!OE!103!)L!,&:!.4'!H1,9.%9'$!,&:!
O'4,N%01$!.4'E!:'-0&$.1,.'!K,::1'$$':!OE!103!;LJ!!U4'!)Z7!.'94&%R#'$!#$':!
.0!'&*,*'!,&:!.0!90B:'$%*&!3%.4!9#$.0-'1$!K,::1'$$':!OE!103!"L!O0.4!
$#HH01.!,&:!%&/<#'&9'!.4'!01*,&%^,.%0&a$!)Z7!H1,9.%9'$!,&:!-%&:B$'.J!

7&!,$$'$$%&*!.4'!-,.#1%.E!0/!,!/%1-a$!)Z7!0#.90-'$?!90&$%:'1':!#&:'1!.4'!
O10,:!9,.'*01E!0/!90-H'.%.%N'&'$$?!.4'!%&%.%,<!N'1$%0&!0/!.4%$!.00<!,::1'$$':!
0&<E!.4'!90--'19%,<!%-H,9.!0/!%.$!)Z7!,9.%N%.%'$!K,::1'$$':!OE!103!TLJ!!!

U30!H10.0.EH%&*!%&.'1N%'3$!.0!.'$.!.4'!-,.#1%.E!,$$'$$-'&.!.00<!3'1'!
90&:#9.':!H1%01!.0!.4'!90--'&9'-'&.!0/!.4'!1'$',194!$.#:E!,&:!.4'!
H,1.%9%H,&.!/'':O,9M!3,$!#$':!.0!-0:%/E!.4'!.00<J!!U4%$!H10.0.EH'!.'$.%&*!
1'$#<.':!%&!.4'!,::%.%0&!0/!,!$%Q.4!'<'-'&.(!.4'!4#-,&!/,9.01$!0/!
90-H'.%.%N'&'$$!K,::1'$$':!OE!103!PLJ!!P'':O,9M!/10-!.4'$'!%&.'1N%'3''$!
4%*4<%*4.':!.4'!$%*&%/%9,&9'!0/!.4'!%-H10N'-'&.!-,:'!.0!.4'!
90-H'.%.%N'&'$$!0/!,!$-,<<!.0!-':%#-!/%1-!OE!,!94,&*'!%&!.4'!'-H<0E''$a!
N%'3!0/!.4'!O#$%&'$$a$!/#.#1'J!

U4'!H10.0.EH'!%&.'1N%'3$!-,:'!9<',1!.4,.!,&!A+T!-,E!4,N'!O''&!
'&*,*':!%&!%-H<'-'&.%&*!)Z7!/01!$0-'!E',1$!-,E!4,N'!-,:'!$%*&%/%9,&.!
*,%&$!,<<!/0#1!0/!.4'!'<'-'&.$!'-O0:%':!%&!103$!8!.0!)?!E'.!.4'$'!'//01.$!
90#<:!4,N'!*'&'1,.':!-%&%-,<!%-H,9.!0&!.4'!/%1-a$!1'N'&#'?!-,1*%&$?!
H10/%.,O%<%.E!01!$.,//!&#-O'1$J!!X03'N'1?!%/!.4'!01*,&%^,.%0&!/''<$!%.!4,$!
-0N':!/10-!,!H0$%.%0&!0/!#&9'1.,%&.E!,&:!:'$H0&:'&9E!,O0#.!%.$!/#.#1'!.0!
0&'!0/!0H.%-%$-!,&:!'Q9%.'-'&.!,O0#.!.4'!/#.#1'!.4'&!.4%$!1'H1'$'&.$!,!
$%*&%/%9,&.!94,&*'!%&!.4'!/%1-a$!90-H'.%.%N'!H0$%.%0&?!,.!<',$.!,.!.4'!4#-,&!
<'N'<J!!U4%$!%$!.4'!/,9.01!'-O0:%':!%&!103!TJ!!!

U4'!-,.#1%.E!<'N'<!:%$.%&9.%0&$!0/!.4'$'!$%Q!'<'-'&.$!,1'!9,H.#1':!%&!.4'!
H0$%.%0&%&*!$.,.'-'&.$!34%94!,1'!:%$9#$$':!%&!.4'!&'Q.!$'9.%0&J!
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M(%+1+(-+-,$B101#6#-1%$
8!90&$%:'1,.%0&!%&!.4'!:'N'<0H-'&.!0/!.4%$!$.E<'!0/!%&$.1#-'&.!3,$!.4'!

H0.'&.%,<!N,1%,O%<%.E!%&4'1'&.!%&!$'</B,$$'$$-'&.J!!899#1,9E!,&:!N,1%,O%<%.E!%&!
$'</B,$$'$$-'&.!3,$!.4'!$#O_'9.!0/!,!3%:'<E!9%.':!$.#:E!OE!.30!1'$',194'1$!
340!%:'&.%/%':!34,.!4,$!O'90-'!M&03&!,$!.4'!)#&&%&*BS1#*'1!'//'9.!
KS1#*'1!g!)#&&%&*?!FCCCLJ!!U4'E!:'-0&$.1,.':!.4,.!H'0H<'!3%.4!&0!H1%01!
$M%<<!01!90-H'.'&9'!%&!,!.,$M!3%<<!/,%<!.0!1'90*&%^'!O0.4!.4'%1!03&!<,9M!0/!$M%<<!
,&:!,<$0!.4'!'Q.'&.!0/!.4,.!<,9M?!1'$#<.%&*!%&!0N'1B0H.%-%$.%9!,$$'$$-'&.!0/!
.4'%1!H'1/01-,&9'J!!TR#,<<E?!.4%$!$,-'!H,H'1!,<$0!$403':!.4,.!3%.4!.1,%&%&*!
01!:''H'1!#&:'1$.,&:%&*?!$'</B'N,<#,.%0&!,99#1,9E!%-H10N'$J!!;0&$'R#'&.<E?!
H1'$'&.%&*!,&E0&'!3%.4!,&!,$$'$$-'&.!.00<!90-H1%$%&*!0&<E!.4'!90<#-&!,&:!
103!4',:%&*$!0/!.4'!-,.1%Q!%&!P%*#1'!F?!O#.!3%.40#.!*%N%&*!.4'-!,&E!
#&:'1$.,&:%&*!.4'!:'/%&%.%0&$!01!:%$.%&9.%0&$!O'.3''&!',94!'<'-'&.?!1%$M':!
O0.4!4%*4!N,1%,.%0&!O'.3''&!H,1.%9%H,&.!1'$H0&$'$!,&:!0N'10H.%-%$.%9!
,$$'$$-'&.$J!!U4'!H0$%.%0&%&*!$.,.'-'&.$!3%.4%&!.4'!-,.1%Q!4,N'!O''&!
/1,-':!.0!H10N%:'!,&!%&91',$':!#&:'1$.,&:%&*!0/!-,.#1%.E!/01!',94!0/!.4'!
/,9'.$!0/!)Z7!O'%&*!,$$'$$':!,&:!.4#$!.0!%-H10N'!,$$'$$-'&.!,99#1,9EJ!

)'<%O'1,.'<E!H0$%.%N'!301:%&*!%&!.4'!H0$%.%0&%&*!$.,.'-'&.$!$#HH01.$!
H,1.%9%H,&.$a!3%<<%&*&'$$!.0!%:'&.%/E!3%.4!.4'%1!1'<'N,&.!<'N'<!0/!)Z7!-,.#1%.E?!
,&:!.4'!90&/%:'&.%,<%.E!0/!.4'!1'$#<.!%$!%&.'&:':!.0!0//$'.!.4'!&,.#1,<!4#-,&!
:'$%1'!.0!O'!H'19'%N':!,$!H'1/01-%&*!3'<<!%&!90-H,1%$0&!0/!.4'%1!H''1$!
KP'$.%&*'1?!FC]hL!,&:!.0!'&4,&9'!40&'$.E!%&!.4'!1'$H0&$'$J!!U4%$!,HH10,94!%$!
90&$%$.'&.!3%.4!.4'!/%1$.!,#.401a$!e]!E',1$a!'QH'1%'&9'!%&!%&:#$.1E!,&:!
90&$#<.%&*!.0!A+T$J!!!

#)*;52*!1-3!(+*<;**+/-!

U0!:,.'!.4'!.00<!4,$!O''&!#$':!,$!H,1.!0/!$'-%B$.1#9.#1':!%&.'1N%'3$!
3%.4!&%&'!;TY$!0/!$-,<<!,&:!-':%#-B$%^':!O#$%&'$$'$?!H1':0-%&,&.<E!%&!.4'!
-,&#/,9.#1%&*!$'9.01?!1'*,1:%&*!.4'!,:0H.%0&!0/!:'$%*&!<':!%&&0N,.%0&!
H1,9.%9'$!3%.4%&!.4'%1!/%1-$J!!=,1.%9%H,&.$a!90-H,&%'$!4,:!,<<!O''&!'&*,*':!
3%.4!)Z7!/01!O'.3''&!.41''!,&:!$%Q!E',1$!,&:!$0!4,:!1',$0&,O<'!
#&:'1$.,&:%&*!0/!.4'!-,&E!/,9'.$!,&:!%$$#'$!%&N0<N':!%&!%-H<'-'&.%&*!
:'$%*&!<':!%&&0N,.%0&J!!8$!H,1.!0/!.4'!%&.'1N%'3!H109'$$!1'$H0&:'&.$!3'1'!
,$M':!.0!%&:%9,.'(!

•! 34'.4'1!.4'!-,.#1%.E!<'N'<$!3'1'!1'90*&%^,O<'!$.,*'$!.410#*4!34%94!
.4'E!4,:!H,$$':!01!90#<:!/',$%O<E!H,$$?!

•! 34'.4'1!.4'E!01!0.4'1!90-H,&%'$!30#<:!4,N'!/0#&:!.4%$!%&$.1#-'&.!
#$'/#<!34'&!$.,1.%&*!.4'%1!)Z7!%-H<'-'&.,.%0&?!,&:!
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•! 34,.!94,&*'$!.4'E!O'<%'N':!$40#<:!O'!-,:'!.0!.4'!%&$.1#-'&.J!

O#'(,-+A04.#$%10,#%$()$23(,3#%%$
TN'1E!1'$H0&:'&.!1'90*&%^':!.4'!<'N'<$!0/!-,.#1%.E!,$!$.,*'$!.410#*4!

34%94!.4'E!4,:!H,$$':?!.4,.!.4'E!b-,:'!$'&$'c!K;0-H,&E!2L!,&:!3'1'!
b/,%1<E!9<',1<E!:%//'1'&.%,.':c!K;0-H,&E!2LJ!!U4'!90--0&!N%'3!0/!.40$'!
%&.'1N%'3':!3,$!.4,.!-,.#1%.E!<'N'<$!.4'E!4,:!&0.!E'.!1',94':!<00M':!.0!O'!
1',$0&,O<E!:%$.%&9.!:'$91%H.%0&$!0/!-,.#1%.E!H4,$'$!,&:!.0!O'!,94%'N,O<'J!

b7!:'/%&%.'<E!1'90*&%^':!.40$'!$.,*'$!0/!-,.#1%.E!,&:!.4'Ea1'!1'<'N,&.!.0!
0#1!_0#1&'Ec!K;0-H,&E!"LJ!

b7!'&_0E':!.4'!H10*1'$$%0&$?!.4'E!3'1'!1',$0&,O<'J!!7.!4'<H$!H#.!,!O%.!0/!
$.1#9.#1'!,10#&:!%.!,&:!-,M'$!E0#!.4%&MJc!K;0-H,&E!=LJ!

!b7!.4%&M!%.a$!,!N'1E!*00:!-0:'<?!,&:!7!.4%&M!.4'!301:%&*!%$!N'1E!*00:Jc!
K;0-H,&E!;LJ!

U,M'&!.0*'.4'1?!.4'$'!1'$#<.$!$#**'$.!.4,.!.4'!-,.#1%.E!<'N'<$!,&:!
H0$%.%0&%&*!$.,.'-'&.$!3%.4%&!.4'!%&$.1#-'&.!,1'!O0.4!N,<%:!,&:!1'<'N,&.!.0!
.4'!A+T!90--#&%.E!,.!34%94!.4'!.00<!%$!.,1*'.':!,&:!.4,.!%.!3%<<!H10N%:'!,!
#$'/#<!*#%:'!.0!A+T$!$''M%&*!.0!-0&%.01!.4'!H10*1'$$!0/!.4'%1!)Z7!
%-H<'-'&.,.%0&J!

?62.#6#-101+(-$,&+*#$
P%N'!0/!.4'!&%&'!;TY$!%&.'1N%'3':!0//'1':!90--'&.!0&!.4'!+,.#1%.E!

8$$'$$-'&.!7&$.1#-'&.!,$!,!bN,<#,O<'!.00<!,$!,!*#%:'!.0!%-H<'-'&.,.%0&c!
K;0-H,&E!"L!34%94!br!30#<:!4,N'!O''&!4'<H/#<?!%.!30#<:!4,N'!:'-E$.%/%':!
%.!,!O%.Jc!K;0-H,&E!TLJ!!U4'!;TY!0/!;0-H,&E!P!90--'&.':(!

X?%$+1$&%#)&.W$$K4%(.&1#.98$4#'0&%#$7"01$+1$*(#%8$+1I%$0.6(%1$0$3(0*602:$$
?1$,+/#%$9(&$%(6#7"#3#$1($2&1$9(&3$'(620%%$0-*$,(J$?I6$"#3#8$%($?$E-(7$
7"01$"#3#$.((E%$.+E#$0-*$?$E-(7$7"01$1"#3#$.((E%$.+E#8$0-*$1"#-$+1I%$0$
'0%#$()$7#..$YF"01$*($?$-##*$1($*($1($,#1$)3(6$"#3#$1($1"#3#WI$$!"+%$+%$
Z&+1#$/0.&04.#$?$1"+-E:[$

8&0.4'1!;TY!3%.4!1'/'1'&9'!.0!-,.#1%.E!<'N'<$!5?!e!,&:!h!$.,.':(!

X!"#3#$70%$ -#/#3$ 0-9$ +-%13&'1+(-$ (-$ "(7$ 1"+%$ \=>?$ +62.#6#-101+(-]$
6+,"1$(''&3$0-*$1"01I%$7"9$+1I%$10E#-$%($.(-,8$4#'0&%#$9(&$)&64.#$9(&3$
709$1"3(&,"$1"01$4+1$+-$1"#$6+**.#:[$$X?1I%$3#0..9$1"+%$4+1$+-$1"#$6+**.#$
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