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!
T'F'!+6!>+>71!(,66'!>5'&>'!71;;+'R!5?,!?1!()&17,$%,!5'6F+%'!+6!$'>%&'!%,&&+%'&+'R!+6!N'7)$,!(+!O,&&1&1!?1!61!
&,>F'$>1K+6+%Y! (+! ;1&1$%+&,! 61! >+5)&,**1! ,! G1&>+! F&'7'%'&,! (+! )$1! &+5'>%&)*+'$,! >'>%,$+K+6,R! 1%%+21! ,!
F1&%,5+F1%1R!F,&!&+5'$>,;$1&,!1+!F&'F&+!5+%%1(+$+!+!F)$%+!(+!&+G,&+7,$%'!(,661!5+%%Y-!

#6!%,&&,7'%'!5+!5'$>,;$1!61!2'6'$%Y!(+!&+5'>%&)+&,!%)%%'!5+Z!5?,!5[,&1R!;)1&(1$('!1661!>+5)&,**1!(,6!%,&&+%'&+'!,!
(,;6+!,(+G+5+-!!
/1! &+5'>%&)*+'$,! F'&%1! 5'$! >\! 6['FF'&%)$+%Y! (+! 7+;6+'&1&,! 1$5?,! >)6! G&'$%,! (,6! &+>F1&7+'! ,$,&;,%+5'R!
F&';,%%1$('!5'$!6['%%+51!(+!,2+%1&,!';$+!G'&71!(+!>F&,5'R!>+1!(+!&+>'&>,!71%,&+16+!5?,!,$,&;,%+5?,-!

N'$! 601('*+'$,! (+! (),! >%&)7,$%+! 2'6'$%1&+R! +6! 4+1$'! N6+71! &,;+'$16,! ,! +6! 4+1$'! (0E*+'$,! F,&! 608$,&;+1!
J'>%,$+K+6,! ]4E8J^!,)&'F,'R!O,&&1&1!>+!1>>)7,!60+7F,;$'!(+!&+F1&%+&,R!F)$%1$('!>)66[+$$'21*+'$,R!>)!$)'2,!
G'&7,! (+! 7)6%+(+>5+F6+$1&+,%Y! $,5,>>1&+,! 1661! &+5'>%&)*+'$,R! >)! F1&%$,&>?+F! F)KK6+5'VF&+21%'! 5?,! F'>>1$'!
5'$+);1&,!+$>+,7,R!'6%&,!1661!>+5)&,**1!(,;6+!,(+G+5+R!1$5?,!60,GG+5+,$*1!,(!+6!&+>F1&7+'!,$,&;,%+5'-!!

_$0'FF'&%)$+%Y!F,&! +$5,$%+21&,! 60,5'$'7+1!6'516,R!F&'7)'2,&,!61!;&,,$!,5'$'7`!,!&+()&&,! 6,!,7+>>+'$+!(+!
;1>!>,&&1-!!

M&1*+,! 1! A),>%+! (),! >%&)7,$%+R! +$! 5'$%+$)+%Y! 6[)$'! 5'$! 6[16%&'R! +6! N'7)$,! +$%,$(,! G1&,! 61! >)1! F1&%,! F,&!
5'$%&1>%1&,! +!517K+17,$%+!56+71%+5+!,!F,&!F&'7)'2,&,!F'6+%+5?,!(+!1(1%%17,$%'R!&,16+**1$('!(+&,%%17,$%,!
1*+'$+!>)66,!F&'F&+,!,7+>>+'$+!(+!Na.!,!>)FF'&%1$('!A),66,!(,+!(+2,&>+!>';;,%%+!5'+$2'6%+-!!

/[1&5'! %,7F'&16,! (,66,! +$+*+1%+2,! 7,>>,! +$! 517F'! >+! 5?+)(,R! F,&! '&1R! 5'$! +6! .P.PR! 5'>b! 5'7,! &,5+%1! +6!
4&'%'5'66'! (+! c`'%'R! 5'$! 60'K+,%%+2'! (+! &+()&&,! 6,! ,7+>>+'$+! (,660+$%,&'! %,&&+%'&+'! 5'7)$16,! ,$%&'! +6! .P.P!
167,$'!(,6!.Pd-!

4,&! G1&,! &+F1&%+&,! 60,5'$'7+1! >'>%,$+K+6,! >+! F)$%1! +$! F1&%+5'61&,! >)66'! >2+6)FF'! (+! +7F+1$%+! (+! ,$,&;+1!
&+$$'21K+6,!]G'%'2'6%1+5'!,!>'61&,!%,&7+5'!+$!F&+71!K1%%)%1^!,!>)660,GG+5+,$*1!,(!+6!&+>F1&7+'!,$,&;,%+5'!(,;6+!
,(+G+5+!F)KK6+5+!,!F&+21%+-!

/1! &,%,!5&,1%1>+!1$5?,!5'$! +6! eD1$+G,>%'!F,&! 61! &+5'>%&)*+'$,!>'>%,$+K+6,f!,! 5'$! 6[+$+*+1%+21! e87+6+1$+!K&121!
;,$%,f!2,(,!+$G1%%+!5'+$2'6%1!;&1$(,!F1&%,!(,;6+!1%%'&+!(,6!%,&&+%'&+'R!F)KK6+5+!,!F&+21%+-!!

/1! &,%,! 5,$%&1! 6['K+,%%+2'!1! 5)+!7+&1$'! 6,!F'6+%+5?,!,)&'F,,!,!;6+! +77+$,$%+! G'$(+! 5'7)$+%1&+! ]4&';&1771!
.P"U!9!.P.P^!(,(+51%+!1661!5',>+'$,!%,&&+%'&+16,!,(!166'!>2+6)FF'!>'>%,$+K+6,-!!

_$0)6%,&+'&,! '551>+'$,! F,&! F'&%1&,! +$! 5+%%Y! &+>'&>,! ,5'$'7+5?,! )%+6+! 1661! &,16+**1*+'$,! (,;6+! +$%,&2,$%+!
F&,2+>%+-!
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23 45%#%,%0(%60!78%0#%!&/%90!%#!:9%/%0;-*90<#0=>!.()+9'#(%!'!.&?'9%!$%!/06*)*!
!
/1! F'6+%+51! F,&! 61! &+()*+'$,! (,+! ;1>! >,&&1! 16%&+7,$%+! (,%%+! !"#$%"&'(%)&#! (,660_$+'$,! 8)&'F,1! $'%1! 5'7,!
J%&1%,;+1!.P9.P9.P!&1FF&,>,$%1!+6!F&+$5+F16,!'K+,%%+2'!(,;6+!>G'&*+!5?,!60_$+'$,!8)&'F,1!?1!F&';&1771%'!F,&!
5'$%&1>%1&,!+6!517K+17,$%'!56+71%+5'!,!(,G+$+>5,!)$1!>,&+,!(+!'K+,%%+2+!,!(+!1*+'$+!&+2'6%,!1660,GG+5+,$%17,$%'!
,$,&;,%+5'! 1%%&12,&>'! 60)%+6+**'!(+! G'$%+! &+$$'21K+6+R! 1661! &+()*+'$,!(,+! 5'$>)7+! ,$,&;,%+5+! ,(! 1661! &+()*+'$,!
1FF)$%'! (,6! .Pd! (,+! ;1>! >,&&1R! F,&! &1;;+)$;,&,! ,$%&'! +6! .P.P! )$0,5'$'7+1! F+g! ,GG+5+,$%,! +$! %,&7+$+! (+!
&+>'&>,R!F+g!,5'5'7F1%+K+6,!,!F+g!5'7F,%+%+21-!
4,&!5'$%,$,&,!,$%&'!+!.hN!+6!&+>516(17,$%'!;6'K16,!F&'('%%'!(16!517K+17,$%'!56+71%+5'R!+6!N'$>+;6+'!,)&'F,'!
?1! &+5'$G,&71%'! $,6! G,KK&1+'! .P""! 6['K+,%%+2'! (,66[_$+'$,! 8)&'F,1! (+! &+()&&,! 6,! ,7+>>+'$+! (+! ;1>! >,&&1!
(,66[WP9IBd! ,$%&'! +6! .PBP! &+>F,%%'! 16! "IIPR! $,6! 5'$%,>%'! (,66,! &+()*+'$+! 5?,! >,5'$('! +6! M&)FF'!
+$%,&;'2,&$1%+2'! >)+! 517K+17,$%+! 56+71%+5+! ]#4NN^! +! F1,>+! >2+6)FF1%+! (,2'$'! &,16+**1&,! 5'66,%%+217,$%,-!
i),>%1! (,5+>+'$,! \! 5'$G'&7,! 1661! F'>+*+'$,! 1FF&'21%1! (1+! 6,1(,&! 7'$(+16+! $,;6+! 155'&(+! (+! N'F,$1;?,$!
].PPI^!,!(+!N1$5j$! ].P"P^R 5?,!F&,2,('$'! 6[+7F,;$'!(+!,61K'&1&,!>%&1%,;+,!(+! >2+6)FF'!1! 6)$;'!%,&7+$,!1!
K1>>,!,7+>>+'$+!(+!51&K'$+'-!E65)$+!J%1%+!7,7K&+!>+!>'$'!;+Y!7'>>+!+$!A),>%1!(+&,*+'$,!'!>'$'!+$!F&'5+$%'!(+!
G1&6'R!+$!F1&%+5'61&,!G+>>1$('!'K+,%%+2+!(+!&+()*+'$,!(,66,!,7+>>+'$+!F,&!+6!.PBP-!
#! 7'(+! F,&Z! 5'$! 5)+! ';$+! 41,>,! F)Z! &1;;+)$;,&,! %16+! 'K+,%%+2+! >'$'! 61>5+1%+! F,&! 5'>b! (+&,! 1661! 6+K,&1!
'&;1$+**1*+'$,! (+! 5+1>5)$'! >%1%'-! C'$'>%1$%,! 5+Z! 6,! >%&1%,;+,! (+! (+2,&>+! F1,>+! ,! &,;+'$+! ,)&'F,,! >+! >'$'!
G'516+**1%,! ,! F1&*+167,$%,! )$+G'&71%,! 1%%'&$'! 16! K+>';$'! F&+71&+'! (+! 1('%%1&,! )$! 1FF&'55+'! >+>%,7+5'! ,!
>%&1%,;+5'!$,661!(,G+$+*+'$,!(+!4+1$+!(+!E*+'$,!5?,!>+!'55)F+$'!(+!5'$5&,%+**1&,!)$1!,GG,%%+21!&+()*+'$,!(,66,!
,7+>>+'$+!(+!;1>!1(!,GG,%%'!>,&&1!(,+!>,%%'&+!5'>+((,%%+!$'$98XJR!5?,!>'$'!+6!&+G,&+7,$%'!F+g!'FF'&%)$'!(,66,!
F'6+%+5?,!(,+!;'2,&$+!$1*+'$16+R!&,;+'$16+!,!6'516+-!
#! 5'7)$+R! 6,! F&'2+$5,! ,! 6,! &,;+'$+! ;+'51$'R! +$G1%%+R! )$! &)'6'! G'$(17,$%16,! $,661! 6'%%1! 16! 517K+17,$%'!
56+71%+5'R! +$! 2+&%g! (,66,! F&'F&+,! 5'7F,%,$*,! (+! ;'2,&$'! (,6! %,&&+%'&+'! ,! ;&1*+,! 1661! 2+5+$1$*1! 5'$! ;6+!
>%1k,?'6(,&! 6'516+! ]+7F&,>,R! 1>>'5+1*+'$+! (+! 51%,;'&+1R! 5'$>)71%'&+R! 17K+,$%16+>%+R! ,55l^-! ! _$1! F1&%,!
5'$>+>%,$%,!(,66,!,7+>>+'$+!(+!;1>!>,&&1!\!,7,>>1!(1!1%%+2+%Y!,!>,%%'&+!>';;,%%+!1!>%&)7,$%+!(+!;'2,&$'!7,>>+!
+$! 517F'! F&'F&+'! (166,! 177+$+>%&1*+'$+! 6'516+=! (16! >,%%'&,! 5+2+6,! ]&,>+(,$*+16,! ,! %,&*+1&+'^! 1! A),66'! (,+!
%&1>F'&%+!G+$'!16!>,%%'&,!+$()>%&+16,-!
4,&! +! ;'2,&$+! 6'516+! \! 5'$(+*+'$,! $,5,>>1&+1! (,G+$+&,! )$1! >%&1%,;+1! 5'7)$,! ,! +$%,;&1%1! >+1! +$! %,&7+$+! (+!
'K+,%%+2+! (+! &+()*+'$,! 5?,! (+! F+1$+G+51*+'$,! &+5,&51$('! 61! F+,$1! 5',&,$*1! %&1! +! F+1$+! 6'516+! +$! 7'('! (1!
,$G1%+**1&$,!+!&+>)6%1%+R!(,G+$+&,!)$!F&'F&+'!>5,$1&+'!(+!5'$%1K+6+**1*+'$,!(,66,!,7+>>+'$+!+$>'771!)$!2,&'!,!
F&'F&+'!4+1$'!F,&!+6!N6+71!6'516,-!
!
/1!:,;+'$,!87+6+1!:'71;$1!5'$!TM:!@LPV.P"PR!$,66017K+%'!(,+!G'$(+!(,6!4+1$'!(+!E*+'$,!E7K+,$%16,!F,&!)$!
O)%)&'! J'>%,$+K+6,R! ?1! G+$1$*+1%'! 61! &,16+**1*+'$,! (+! 4+1$+! N6+71! /'516+! >)661! K1>,! (,66,! +$(+51*+'$+!
7,%'('6';+5?,!G'&$+%,!(166,!e/+$,,!;)+(1!F,&!61!(,G+$+*+'$,!,!1%%)1*+'$,!(+!)$1!>%&1%,;+1!(+!&+()*+'$,!(,66,!
,7+>>+'$+!(+!;1>!>,&&1!(1!F1&%,!(,66,!F)KK6+5?,!177+$+>%&1*+'$+f!]/+$,,!;)+(1!(,661!:,%,!N1&%,>+'"^!1!%)%%,!6,!
4&'2+$5,!,!N'7)$+!51F'6)';'!(,6!%,&&+%'&+'!&,;+'$16,-!
#6! F&';,%%'! \! >%1%'! >2+6)FF1%'! 1%%&12,&>'! )$! G'&%,! 5'+$2'6;+7,$%'! (,661! >%&)%%)&1! &,;+'$16,! ]T+&,*+'$,!
E7K+,$%,R! (+G,>1! (,6! >)'6'! ,! (,661! 5'>%1^! +$! A)16+%Y! (+! 5''&(+$1%'&,! (,6! M&)FF'! (+! /12'&'! 5'7F'>%'! (1!
&,G,&,$%+! (,+! K,$,G+5+1&+! ]F&'2+$5,! ,! 5'7)$+^! '6%&,! 5?,! (1! 8:S8X! ,(! E:4E! F,&! +6! $,5,>>1&+'! >)FF'&%'!
7,%'('6';+5'!,!5'$'>5+%+2'!F,&!6'!>2'6;+7,$%'!(,66,!1%%+2+%Y-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"! :,%,! N1&%,>+'*+'(, "%, -'.&#/)', ./.&')#0#"', 1#, 2"3.&'(4, 56'', 78((#&/(#%"#, ', 9#.&'$#, 1:;$+('.%, <$/-')'#=R! &,%,! (+! >,+!
&,;+'$+! +%16+1$,! ]87+6+1! :'71;$1R! X'>51$1R! /1*+'R! /+;)&+1R! /'7K1&(+1! ,! J1&(,;$1^! +7F,;$1%,! $,661! F&'7'*+'$,! (+!
7'(,66+!(+!>'>%,$+K+6+%Y!1!6+2,66'!%,&&+%'&+16,!,!5'$!1FF&'55+'!(+!56)>%,&-!



! U!

E%%&12,&>'!+6!M&)FF'!(+!612'&'!\!>%1%'!F'>>+K+6,=!
- 5'$(+2+(,&,!61!7,%'('6';+1!,!;6+!>%,F!$,5,>>1&+R!!
- 7'$+%'&1&,! 6,! 1%%+2+%YR! 5'$(+2+(,&,! ;6+! >%&)7,$%+! )%+6+**1%+! %&1! +! A)16+! 60+$2,$%1&+'! %,&&+%'&+16,! #C8DE:!

&,;+'$16,!]1;;+'&$1%'!16!.PPL^!7'(+G+51%'!,(!1(,;)1%'!1!6+2,66'!F&'2+$5+16,!,!5'7)$16,!F,&!5'$>,$%+&,!
)$0)$+51! K1>,! 5'7)$,! (+! 5165'6'! ,! 7+>)&1*+'$,! (,66,! ,7+>>+'$+! (+! Na.! ,A)+216,$%+! +$! 71$+,&1!
'7';,$,1R!!

- (,G+$+&,!,!51%16';1&,!%)%%,!6,!1*+'$+!](+&,%%,!,(!+$(+&,%%,^!
- 5'$(+2+(,&,!6,!7,%'('6';+,!(+!5165'6'!,!&,$(+5'$%1*+'$,!(,66,!,7+>>+'$+!(+!Na.R!
- F&,(+>F'&&,!)$1!>%&)%%)&1!5'7)$,!,!5'$(+2+>1!(,6!('5)7,$%'!(+!4+1$'!N6+71!6'516,!
- 5'$(+2+(,&,! ;6+! +$(+51%'&+! (+!7'$+%'&1;;+'! ,! ;6+! >%&)7,$%+! >'G%m1&,!)%+6+**1%+! F,&! 61! ;,>%+'$,!(,6! F+1$'!

$,;6+!1$$+!1!2,$+&,-!!
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!
!
!
!
!
!
!
!
!
!
!
!
!
!
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@3 "/!A+0$)*!('))%(*)%0/'!$'//'!'9%..%*#%!

/1! 5'>%&)*+'$,! (,6! A)1(&'! 5'$'>5+%+2'! &,61%+2'! 166,! ,7+>>+'$+! ;,$,&1%,! (16! %,&&+%'&+'! >+! \! 12216>'! (,661!
7,%'('6';+1! +$%,&$1*+'$16,! #C8DE:R!1('%%1%1!(1661!:,;+'$,!87+6+19:'71;$1!,!1FF6+51%'!(1!E:4E!87+6+19
:'71;$1!F,&!61!5'>%&)*+'$,!(,660+$2,$%1&+'!&,;+'$16,!(,66,!,7+>>+'$+!(+!;1>!>,&&1-!
/0+$2,$%1&+'!&,;+'$16,!\!>%1%'!(+!5'7F6,>>+2'!&+G,&+7,$%'!F,&!61!(,G+$+*+'$,!(,;6+!>5,$1&+!,!(,;6+!'K+,%%+2+R!,!1!
F1&%+&,!(16!A)1(&'!&,;+'$16,!\!>%1%'!F'>>+K+6,!5'>%&)+&,!;6+!>F,5+G+5+!A)1(&+!%,&&+%'&+16+!1%%&12,&>'!)$!F&'5,>>'!
%'F! ('m$! >2+6)FF1%'! )%+6+**1$('! 1FF'>+%,! 21&+1K+6+! (+! (+>1;;&,;1*+'$,! F,&! >,%%'&,-! _$! F1&%+5'61&,!
1FF&'G'$(+7,$%'!\!>%1%'!(,(+51%'!1661!5'>%&)*+'$,!(,660+$2,$%1&+'!(,66,!,7+>>+'$+!;,$,&1%,!+$!F&'F&+'!(1661!
>%&)%%)&1! (,660,$%,! 6'516,R! A)16,! 5'$%&+K)%'! >+;$+G+51%+2'! 166,! ,7+>>+'$+! (,6! %,&&+%'&+'! ,! A)16,! 17K+%'! (+!
+$%,&2,$%'!(+!F1&%+5'61&,!&+6,21$*1!+$!A)1$%'!';;,%%'!(+!F'>>+K+6,!+$%,&2,$%'!%&17+%,!1*+'$+!(+&,%%,-!

@32!"/!A+0$)*!)'<%*#0/'!"B:CD-!

#6!A)1(&'!&,;+'$16,!(,66,!,7+>>+'$+!(+!&+G,&+7,$%'!F,&!+6!4+1$'!56+71!\!>%1%'!F&'('%%'!1!F1&%+&,!(1660+$2,$%1&+'!
&,;+'$16,!#C8DE:!&,61%+2'!166,!,7+>>+'$+!(+!;1>!>,&&1!F&'('%%'!(1!E:4E!87+6+19:'71;$1!5'$!+!(1%+!(,6601$$'!
.PPLR!5?,!\!>%1%'!1>>)$%'!5'7,!1$$'!K1>,!F,&!61!5'>%&)*+'$,!(,6!A)1(&'!5'$'>5+%+2'-!!
/1!7,%'('6';+1!#C8DE:!>)((+2+(,!6,!,7+>>+'$+! +$!>,%%'&+!>F,5+G+5+R!&+>F,%%'!1+!A)16+!>+!\!&,>'!$,5,>>1&+'!)$!
F&'5,>>'!(+!1;;&,;1*+'$,!F,&!'%%,$,&,!61!>)((+2+>+'$,!$,+!>,%%'&+!(+!&+G,&+7,$%'!1('%%1%1!F,&!+6!F+1$'!56+71!
!
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