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M'0.&(L!*3!(#$!N.)&(!C+?)%*+8$+(!!
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W+(%*1.0()*+!!
"%$+1/!)+!(#$!8'%4$(!#'?$!0%$'($1!' !+$- !2'%'1)58!)+!*33)0$!/2'0$ !./'5$ !=<'&1$%!^ !<*.%(+$LD!GTTE>9!A'+L !)+1./(%)$/!'+1 !
/$0(*%/!'%$!/#)3()+5!(*-'%1/ !'+ !)+0%$'/)+5&L!0*82 &$7D!.+2%$1)0(',&$!'+1 !1L+'8)0!4+*-&$15$!$+?)%*+8$+(!=J'.%)+!$(!'&9D!
EFFS>9!W+!' !8'%4$(!(#'( !%$I.)%$/!0*+/('+( !0#'+5$/D!3&$7),)&)(L!)+!(#$!1.%'()*+!*3!(#$!&$'/$D!(#$!./$ !*3!/$%?)0$/!'+1 !(#$!0#*)0$!
*3!/2'0$ !)/!1$/)%$1!=;),/*+ !^ !b)V)$%)D!GTTT>9!W+!'11)()*+!(* !3&$7),)&)(LD!(%$+1/!)+!(#$!&',*%!8'%4$(!/.0# !'/ !(#$!)+0%$'/)+5!
+.8,$%!*3!/$&3Y$82&*L$1!-*%4$%/D!5%*-(#!)+!(#$!./$ !*3!($0#+*&*5)$/!'+1 !' !1$0%$'/)+5!'8*.+( !*3!-*%4/2'0$!'&&*0'($1!(* !
)+1)?)1.'&/D!#'/ ! )+3&.$+0$!(#$!./$ !*3!*33)0$!/2'0$ !=;%$$+D!EFGUc!O$!a%)$/!^ !a'+ !1$!N$//$&''%D!EFGdc!N'%,$%D!b')+5D!^ !
J)8$*+$D!EFFe>9!"#$%$!'%$!1)33$%$+(!/2'0$ !+$$1/!=/.%3'0$/D!&'L*.(D!/2'0$/ !$(09>D!0*+(%'0(!=3*%!' !1'LD!' !8*+(#D!' !L$'%!$(09>!
'+1 !/$%?)0$/!=0'($%)+5D!W<"D!'18)+)/ (%'()*+!$(09>!=b'($%?$$%D!EFGGc!@$(()+5D!EFGU>9!"#$!0#'+5)+5!1$8'+1 !*3!*33)0$!/2'0$ !
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/$%?)0$1!*33)0$D!(#$!)+0.,'(*%!'+1 !(#$!0*-*%4)+5!/2'0$ 9!C'0#!*3!(#$/$!(L2$/!*3!8.&()Y($+'+(!*33)0$/!3*0./ !*+!' !1)33$%$+(!2'%(!
8'%4$(!%$5'%1)+5!(#$!(L2$!*3!($+'+(D!'(8*/2#$%$D!/$%?)0$/!/2'0$/ !'+1 !(#$!*?$%'%0#)+5!5*'&9!"#$!$8$%5$+0$!*3!0*-*%4)+5!
/2'0$/ ! -'/ ! ' ! %$'0()*+! (* ! (#$! ',/$+0$ ! *3! '+ ! '22%*2%)'($! -*%42&'0$! 3*%! /$&3Y$82&*L$1! -*%4$%/D! 3%$$&'+0$%/! '+1 !
$+(%$2%$+$.%/!-#* !,$ 0'8$ !()%$1!*3!(#$!1)/(%'0()*+!)+!&*0'&!0*33$$!,'%/!*%!(#$!&*+$&)+$//!*3!-*%4)+5!3%*8!#*8$ !=A*%)/$(D!
EFGUc!M.V)!$(!'&9D!EFGU>9!M%*8!(#$!2%$?)*./!1$0'1$D!' !5%*-)+5!(%$+1!%$5'%1)+5!0*-*%4)+5!#'/ !,$0*8$ !?)/),&$9!"#)/ !2*2.&'%)(L!
)/!(#$!%$/.&(!*3!"#$!%&'()'*+!$))'),-. !)/0$1-%!0/12##!=JL4$/D!EFGUD!29!GUE>9!P00*%1)+5!(* !%$0$+(!/(.1L !*3!O$/48'5 !=EFGe>D!(#$%$!
-$%$!HDSFF!0*-*%4)+5!/2'0$/ !-*%&1-)1$!)+!EFGe!)+!0*82'%)/*+!-)(# !dGF!)+!EFFT9!"#$!+.8,$%!*3!0*-*%4$%/!-'/ !eGFDFFF!
)+!EFGe!)+!0*82'%)/*+!(* !(#$!UdDFFF!)+!EFGG9!"#$!1$3)+)()*+!*3!' !0*-*%4)+5!/2'0$ !)/D!'/ !%$2*%($1!,L !J2)+.VV)!=EFGE>D!' !
-*%4/2'0$!3*%!(#$!0*88.+)(LD!-#$%$!2$*2&$!0'+!/)(!1*-+ !'+1 !0*&&',*%'($!-)(# !$'0#!* (#$%9!W(!)/!' !&*-Y0*/( !-*%4/2'0$!'+1 !
$'/)&L!'00$//),&$!-)(# !/#'%$1!4+*-&$15$!3%*8!1)33$%$+(!,./)+$// !,'045%*.+1!(#'( !0'+!0*+(%),.($!(* !(#$!*-+ !,./)+$//9 !!
!
"#$!0*+0$2(!*3!0*-*%4)+5!%$0$)?$1!' !&*(!*3!'(($+()*+!3%*8!?'%)*./!8$1)'/ !,.( !)/!'&8*/( !)5+*%$1!,L !(#$!'0'1$8)0 !&)($%'(.%$!
=A*%)/$(D!EFGdc!A$%4$&D!EFGU>9!J)+0$!0*-*%4)+5!)/!' !%$&'()?$&L!+$- !0*+0$2(!*3!8.&()Y($+'+(!*33)0$D!&)((&$!%$/$'%0#!#'/ !,$$+!
1*+$! )+! (#)/! 3)$&1! *3! ./$%! 0#'%'0($%)/()0/! '+1 ! 0*-*%4)+5! /2'0$ ! 0#'%'0($%)/()0/9! Z)(# ! (#$! ')1 ! *3! (#)/! /(.1LD! (#$! ./$%!
0#'%'0($%)/()0/!*3!0*-*%4$%/!'+1 !(#$)%!2%$3$%%$1!0*-*%4)+5!/2'0$ !0#'%'0($%)/()0/!)+!(#$!g$(#$%&'+1/!,$0*8$ !0&$'%9!"#$!
(L2)0'&!0#'%'0($%)/()0/! *3!0*-*%4)+5! /2'0$/ ! '%$! '+ ! .+1$%Y$72*/$1! /.,[$0( ! '/ ! -$&&! '+1 ! - )&&! ,$ !1)/0.//$1 ! )+! (#)/! /(.1L9!
C?$+(.'&&LD!(#$!')8 !*3!(#)/!/(.1L !)/!(* !./$%!5%*.2/!*3!0*-*%4)+5!/2'0$/ !,'/$1 !*+!(#$)%!2%$3$%$+0$/!'+1 !'+'&LV$!-#$(#$%!
(#$/$!./$%!5%*.2/!1)33$%!*+!./$%!0#'%'0($%)/()0/9!"#$!3*&&*-)+5!%$/$'%0#!I.$/()*+ !)/!3*%8.&'($16!
!
<'+ !1)33$%$+(!./$%!5%*.2/!,$ !)1$+()3)$1!,'/$1 !*+!(#$)%!2%$3$%$+0$/!3*%!0*-*%4)+5!/2'0$ !0#'%'0($%)/()0/!'+1 !1*!(#$L!1)33$%!

*+!./$%!0#'%'0($%)/()0/h!
!
"* !,$ !',&$!(* !'+/-$%!(#)/!%$/$'%0#!I.$/()*+D!(#$!3*&&*-)+5!/., YI.$/()*+/ !8./( !,$ !'+/-$%$16!

! Z#'( !'%$!(#$!(L2)0'&!0#'%'0($%)/()0/!*3!0*-*%4)+5!/2'0$/h !
! Z#)0#!(L2$/!*3!./$%/!0'+!,$ !)1$+()3)$1!)+!0*-*%4)+5!/2'0$/ !'+1 !-)(# !-#)0#!0#'%'0($%)/()0/!0'+!(#$L!,$ !1$/0%),$1h!
! Z#'( !'%$!(#$!./$%!0#'%'0($%)/()0/!*3!0*-*%4$%/!)+!5$+$%'&h!!
! Z#'( !'%$!(#$!./$%!2%$3$%$+0$/!3*%!0*-*%4)+5!/2'0$ !0#'%'0($%)/()0/h!!
! <'+ !1)33$%$+(!./$%!5%*.2/!,$ !)1$+()3)$1!,'/$1 !*+!(#$)%!2%$3$%$+0$/h!!
! Z#'( !'%$!(#$!1)33$%$+0$/!,$(-$$+ !(#$/$!./$%!5%*.2/!,'/$1 !*+!./$%!0#'%'0($%)/()0/h!!

!
Z#$+!(#$!./$%!2%$3$%$+0$/!3*%!0*-*%4)+5!/2'0$ !0#'%'0($%)/()0/!,$0*8$/ !0&$'%D!0*-*%4)+5!/2'0$ !1$?$&*2$%/!'+1 !2%*?)1$%/!
/#*.&1!, $!8* %$!0'2',&$ !*3!*33$%)+5!' !8*%$!/.)(',&$ !-*%4!$+?)%*+8$+(!3*%!0*-*%4$%/9!"#$!0*-*%4)+5!/2'0$ !0'+!,$ !8*%$!
$33$0()?$&L! 1$?$&*2$1! ,$0'./$ ! 2%*?)1$%/! '+1 ! 1$?$&*2$%/! 0'+! %$/2*+1! (* ! (#$! +$$1/! '+1 ! %$I.)%$8$+(/! *3! (#$! ./$%9!
A*%$*?$%D!(#)/!/(.1L !)/!'&/*!%$&$?'+(!3*%!./$ %/!'+1 !3.(.%$!./$%/!*3!0*-*%4)+5!/2'0$/9!A.&()2&$!0*-*%4)+5!/2'0$/ !)+!(#$!
g$(#$%&'+1/!-)&&!,$ !'+'&LV$1!)+!(#)/!/(.1L !'+1 !0*%%$/2*+1)+5!0#'%'0($%)/()0/!0*8$ !'0%*//9!K/$%/!'+1 !3.(.%$!./$%/!0'+!
1$($%8)+$!-#)0#!0*-*%4)+5!/2'0$ !0#'%'0($%)/()0/!/.)(/ !(#$8 !)+!*%1$%!(* !1$0)1$!-#$%$!(#$L!-'+( !(* !-*%49!"#)/ !#$&2/!(#$!
0*-*%4$%/!(* ! /$'%0#!8*%$!/2$0)3)0!-#'( !3)(/!(#$)%!2$%/*+'&!+$$1/9!"#)/ ! /(.1L !2%*?)1$/! '&/*! '+ !*?$%?)$-!*3!(#$!./$%/B!
8*()?'()*+/ !(* !-*%4!)+!' !0*-*%4)+5!/2'0$9!W+!(#)/!8'++$%D!3.(.%$!./$%/!4+*- !-#'( !(#$!)+($+()*+/!'%$!*3!0.%%$+(!./$%/!)+!
*%1$%!(* !/$$!)3!)(!0*%%$/2*+1/!(* !(#$)%!*-+ !)+($+()*+/9!!
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b)($%'(.%$!R$?)$-!
N%'1!g$.,$%5D!(#$!)+)()'(*%!*3!(#$!0*-*%4)+5!8*?$8$+(D!/('%($1!(#$!3)%/(!0*-*%4)+5!/2'0$ !)+!EFFe!)+!J'+ !M%'+/)/0*9!"#$!
0*-*%4)+5!/2'0$ !-'/ !8$'+( !(* ! ,$ ! ' !2#L/)0'&!/2'0$ !)+!-#)0#!)+1$2$+1$+(! '+1 !8*,)&$!- *%4$%/!0*.&1!0*8$ !(*5$(#$%9!
g$.,$%5!/('%($1!(#)/!/2'0$ !,$0'./$ !#$!-'+($1 !(* !-*%4!,L !#)8/$&3D!,.( !)+!(#$!8)11&$!*3!' !0*88.+)(L9!<*-*%4)+5!/2'0$/ !
'%$! *3! 1)33$%$+(! /)V$/! '+1 ! #'?$! ?'%)*./! 0#'%'0($%)/()0/c! #*-$?$%D! '/ ! .+)I.$ ! '/ ! (#$L! '%$D! (#$L! '&&! #'?$! 0*88*+ !
0#'%'0($%)/()0/9!@-)'(4*-/4) !'+1 !N.0VL+/4)!=EFGG>!1$?$&*2$1!3)?$!0*%$Y?'&.$/!-#)0#!%$3&$0(!(#$!0*-*%4)+5!2#)&*/*2#L!'+1 !
0'+!,$ !0*+/)1$%$1!'/ !(#$!0%'1&$!*3!(#$!0*-*%4)+5!2#$+*8$+*+9!"#$!3*&&*-)+5!0*%$Y?'&.$/ !0'+!,$ !1)/()+5.)/#$16!!

¥! 3/44$5/1$)'/*6!(#$!-)&&)+5+$//!(* !0**2$%'($!-)(# !*(#$%/!(* !0%$'($!/#'%$1!?'&.$c!
¥! 67.**.%%8!3%$$!/#'%)+5!*3!)1$'/D!)+3*%8'()*+!'+1 !2$*2&$c!
¥! 3/99,*'):8 !' !5%*.2!-)(# !' !/#'%$1!2.%2*/$!'+1 !/#'%$1!(#*.5#(/ !',*.( !0*-*%4)+5c!
¥! ;<<.%%'5'4'):8!0*-*%4)+5!/2'0$/ !'%$!'00$//),&$D!,*(# !/*0)'&&L!'+1 !$0*+*8)0'&&LD!3*%!$?$%L!(L2$!*3!-*%4$%c!'+1 !
¥! =,%)$'*$5'4'):8!%$/*.%0$/!'%$!./$1 !(*5$(#$%D!-#)0#!,%)+5/!$0*+*8)0'&!'+1 !$0*&*5)0'&!,$+$3)(/9!!

!
"*5$(#$%!-)(# !?'%)*./!0#'%'0($%)/()0/!*3!8.&()Y($+'+(!*33)0$/!=&*0'()*+D!*33)0$!$7($%)*%!'+1 !1)?)/)*+D!*33)0$!1\0*%!'+1 !3'0)&)()$/!
'+1 !/$%?)0$/>D!-#)0#!'%$!1$%)?$1!3%*8!2%$?)*./!%$/$%'0#!=b$$/8'+D!EFGdc!b)$,%$5(/D!EFGdc!a'+ !J./'+($D!EFGUc!X'%(*5D!
EFGe>D! (#$! (L2)0'&! 0#'%'0($%)/()0/! *3! 0*-*%4)+5! /2'0$/ ! '%$! 1$?$&*2$19! "#$! 3*&&*-)+5! 0*-*%4)+5! /2'0$ ! 0#'%'0($%)/()0/!
1)/()+5.)/#!' !0*-*%4)+5!/2'0$ !3%*8!'+*(#$%!(L2$!*3!8.&()Y($+'+(!* 33)0$6!&*0'()*+D!*33)0$!$7($%)*%!'+1 !1)?)/)*+D!*33)0$!1\0*%D!
3'0)&)()$/!'+1 !/$%?)0$/D!0*88.+)(L !'+1 !/./(')+',)&)(L !'+1 !'00$//),)&)(L9!W(!)/!*3!)82*%('+0$!(* !$82#'/)V$!(#'( !(#$!2%$/$+($1!
0#'%'0($%)/()0/! '%$! *+&L! (#$! (L2)0'&! 0#'%'0($%)/()0/! *3! 0*-*%4)+5! /2'0$/c! (#$%$3*%$D! 0#'%'0($%)/()0/! (#'( ! (%.&L! 1$3)+$! ' !
0*-*%4)+5!/2'0$9!P&&!(#$!0#'%'0($%)/()0/!*00.%!)+!' !(L2)0'&!0#'%'0($%]0'2'0)(L9!
!
<*-*%4)+5!)/!*3($+!'//*0)'($1 !-)(# !/$&3Y$82&*L$1!-*%4$%/!'+1 !3%$$&'+0$%/c!#*-$?$%D!)(!,$0'8$ !*,?)*./ !(#'( !(#$!./$%/!*3!
0*-*%4)+5!/2'0$/ !'%$!' !8*%$!#$($%*5$+$*./!5%*.29!P00*%1)+5!(* !(#$!%$&$?'+(!&)($%'(.%$D!(#$!3*&&*-)+5!./$%!5%*.2/!8'4$ !
./$ !*3!' !0*-*%4)+5!/2'0$ !'+1 !'%$!./$1 !)+!(#)/!/(.1L6!/$&3Y$82&*L$1!-*%4$%/D!3%$$&'+0$%/!'+1 !$+(%$2%$+$.%/D!$82&*L$$!*3!
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