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"#0,6#7!

H&!/)%'%2(%!%'(*$-#! (-%2%!+#.#!#85%(-0#!,2,&-4,)!%&! -./,+(#!%'()*+(*),&! $%! &#'!
)%+*)'#'!,*$-#0-'*,&%'!1!.*&(-.%$-,&%'I!,'J!+#.#!$%!&,!+#./%(%2+-,!$-3-(,&I!%2!
%&! ,/)%2$-4,5%! '-32-6-+,(-0#! $%! %'(*$-,2(%'! *2-0%)'-(,)-#'! /%)*,2#'! $%&! 7.8-(#!
/)-0,$#@! A%! *(-&-4K! *2! %26#<*%! +*,2(-(,(-0#I! $%! (-/#! +#))%&,+-#2,&! 1! $-'%E#! 2#!
%L/%)-.%2(,&! $%! +#)(%! (),2'0%)',&@! M,! .*%'(),! %'(*0#! +#26#).,$,! /#)! NOP!
%'(*$-,2(%'!$%!$-0%)','!*2-0%)'-$,$%'!/)-0,$,'!$%&!:%)QI!<*-%2%'!)%'/#2$-%)#2!
-2'()*.%2(#'! 0,&-$,$#'! <*%!.-$-%)#2! %&! *'#! $%! )%+*)'#'! $-3-(,&%'I! %&! 2-0%&! $%!
+#./%(%2+-,!$-3-(,&!1!%&!3),$#!$%!,/)%2$-4,5%!'-32-6-+,(-0#@!"%$-,2(%!*2!.#$%&#!
$%! %+*,+-#2%'! %'()*+(*),&%'! RAH"SI! '%! -$%2(-6-+K! <*%! (,2(#! &#'! )%+*)'#'!
,*$-#0-'*,&%'! 1! .*&(-.%$-,&%'! +#.#! &,! +#./%(%2+-,! $-3-(,&! -26&*1%2!
/#'-(-0,.%2(%!%2!%&!,/)%2$-4,5%!'-32-6-+,(-0#I!'-%2$#!%'(,!Q&(-.,!0,)-,8&%!&,!<*%!
/)%'%2(K! *2!.,1#)! /%'#! %'()*+(*),&! %2! %&!.#$%&#@! M#'! =,&&,43#'! $%'(,+,2! &,!
-./#)(,2+-,! $%! 6#)(,&%+%)! &,! ,&6,8%(-4,+-K2! $-3-(,&! 1! %&! *'#! /%$,3K3-+#! $%!
(%+2#&#3J,'! %2! &,! %$*+,+-K2! '*/%)-#)! /)-0,$,I! +#.#! 6,+(#)%'! +&,0%'! /,),!
/)#.#0%)!,/)%2$-4,5%'!$*),$%)#'!1!+#2(%L(*,&-4,$#'@!

:,&,8),'! +&,0%>! +#./%(%2+-,! $-3-(,&I! )%+*)'#'! .*&(-.%$-,&%'I! ,/)%2$-4,5%!
'-32-6-+,(-0#I!%$*+,+-K2!'*/%)-#)I!:%)Q@!
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T@!U2()#$*++-K2!

H2! %&! +#2(%L(#! ,+(*,&! $%! (),2'6#).,+-K2! $-3-(,&! %2! &,! %$*+,+-K2I! &#'! )%+*)'#'!
,*$-#0-'*,&%'!1!.*&(-.%$-,&%'!'%!=,2!+#20%)(-$#!%2!=%)),.-%2(,'!6*2$,.%2(,&%'!
/,),!6,+-&-(,)!/)#+%'#'!$%!%2'%E,24,V,/)%2$-4,5%!.7'!$-27.-+#'I!-2(%),+(-0#'!1!
+%2(),$#'!%2!%&!%'(*$-,2(%@!H2!&,'!*2-0%)'-$,$%'!/)-0,$,'!$%&!:%)QI!$#2$%!%L-'(%!
*2,!+)%+-%2(%!-2+#)/#),+-K2!$%!(%+2#&#3J,'!%2!&,'!,*&,'I!'*)3%!&,!2%+%'-$,$!$%!
%0,&*,)!2#!'#&#!%&!*'#!$%!%'(#'!)%+*)'#'I!'-2#!(,.8-W2!&,!+#./%(%2+-,!$-3-(,&!$%!
&#'! %'(*$-,2(%'I! %2(%2$-$,! +#.#! &,! +,/,+-$,$! $%! -2(%),+(*,)I! /)#$*+-)! 1!
+#./)%2$%)!+#2(%2-$#'!$-3-(,&%'!$%!.,2%),!+)J(-+,!1!%6-+-%2(%@!

H&! ,/)%2$-4,5%! '-32-6-+,(-0#I! /&,2(%,$#! /#)! C,0-$! 9*'*8%&I! %26,(-4,! &,!

-2+#)/#),+-K2!$%!2*%0#'!+#2#+-.-%2(#'!%2!%'()*+(*),'!.%2(,&%'!1,!%L-'(%2(%'I!
$%!6#).,!<*%!&#'!+#2(%2-$#'!,$<*-%),2!'%2(-$#!/,),!%&!%'(*$-,2(%@!H'(%!(-/#!$%!
,/)%2$-4,5%! '%! 0%! 6,0#)%+-$#! +*,2$#! &#'! )%+*)'#'! $-$7+(-+#'! /%).-(%2! *2,!
+#2%L-K2!,+(-0,I!+#2(%L(*,&-4,$,!1!/%)'#2,&-4,$,!%2()%!%&!+#2(%2-$#!,+,$W.-+#!
1! &,!%L/%)-%2+-,!$%&! %'(*$-,2(%@!H2!%'(%! '%2(-$#I! &#'! )%+*)'#'!,*$-#0-'*,&%'! 1!
.*&(-.%$-,&%'I!,&!-3*,&!<*%!&,!+#./%(%2+-,!$-3-(,&I!/*%$%2!5*3,)!*2!)#&!.%$-,$#)!

+&,0%!%2!&,!3%2%),+-K2!$%!,/)%2$-4,5%'!'-32-6-+,(-0#'!%2!+#2(%L(#'!*2-0%)'-(,)-#'@!

A-2!%.8,)3#I!,Q2!/%)'-'(%2!0,+J#'!(%K)-+#'!1!%./J)-+#'!)%'/%+(#!,&!.#$#!%2!<*%!
%'(#'! 6,+(#)%'! -2(%),+(Q,2! %2()%! 'J! %2! %2(#)2#'! )%,&%'! $%! ,/)%2$-4,5%I!
/,)(-+*&,).%2(%!%2!%&!7.8-(#!/)-0,$#!$%!&,!%$*+,+-K2!'*/%)-#)!/%)*,2,@!XC%!<*W!
.,2%),! -2+-$%2! &#'! )%+*)'#'! ,*$-#0-'*,&%'! 1! .*&(-.%$-,&%'! 1! &,! +#./%(%2+-,!
$-3-(,&!%2!%&!,/)%2$-4,5%!'-32-6-+,(-0#!$%!&#'!%'(*$-,2(%'!*2-0%)'-(,)-#'Y!XB*7&!%'!
'*!/%'#!%'()*+(*),&!$%2()#!$%!*2!.#$%&#!%L/&-+,(-0#Y!

H2! )%'/*%'(,! ,! %'(,'! -2(%))#3,2(%'I! %&! /)%'%2(%! %'(*$-#! (-%2%! +#.#! #85%(-0#!
3%2%),&! ,2,&-4,)! %&! -./,+(#! %'()*+(*),&! $%! &#'! )%+*)'#'! ,*$-#0-'*,&%'! 1!
.*&(-.%$-,&%'! 1! &,! +#./%(%2+-,! $-3-(,&! %2! %&! ,/)%2$-4,5%! '-32-6-+,(-0#! %2!
%'(*$-,2(%'!*2-0%)'-(,)-#'!/%)*,2#'!$%&!7.8-(#!/)-0,$#@!9!(),0W'!$%!*2!.#$%&#!
$%!%+*,+-#2%'!%'()*+(*),&%'!RAH"SI!'%!8*'+,!-$%2(-6-+,)!)%&,+-#2%'!'-32-6-+,(-0,'!!
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%2()%! %'(,'! 0,)-,8&%'! 1! /)#/#2%)! *2,! 0-'-K2! -2(%3),$#),! <*%! /%).-(,! #)-%2(,)!
6*(*),'!-2(%)0%2+-#2%'!/%$,3K3-+,'!1!(%+2#&K3-+,'!%2!%&!'%+(#)@!

Z@!",)+#![%K)-+#!

Z@T!9/)%2$-4,5%!'-32-6-+,(-0#!

H&!,/)%2$-4,5%!'-32-6-+,(-0#I!/)#/*%'(#!/#)!C,0-$!9*'*8%&!RT\]^SI!'%!8,',!%2!&,!
/)%.-',! $%! <*%! &,! 2*%0,! -26#).,+-K2! '%! -2(%3),! $%! .,2%),! '*'(,2+-,&! ,! &,!
%'()*+(*),! +#32-(-0,! $%&! %'(*$-,2(%! +*,2$#! /*%$%! )%&,+-#2,)'%! $%! 6#).,! 2#!
,)8-(),)-,! 1! '*'(,2(-0,! +#2! &#! <*%! 1,! ',8%@! 9! $-6%)%2+-,! $%&! ,/)%2$-4,5%!
.%.#)J'(-+#I! %&! ,/)%2$-4,5%! '-32-6-+,(-0#! /%).-(%! <*%! &#'! +#2#+-.-%2(#'!
,$<*-)-$#'!'%!+#2'%)0%2!,!&,)3#!/&,4#!1!'%,2!,/&-+,8&%'!%2!+#2(%L(#'!)%,&%'@!H2!
&,!%$*+,+-K2!'*/%)-#)I!%'(%!(-/#!$%!,/)%2$-4,5%!)%'*&(,!%'%2+-,&!/,),!&,!6#).,+-K2!
$%! /)#6%'-#2,&%'! +#./%(%2(%'I! )%6&%L-0#'! 1! +#2! +,/,+-$,$! /,),! (),2'6%)-)! %&!

+#2#+-.-%2(#!,!'*!%2(#)2#@!

:,),!<*%!#+*)),!%&!,/)%2$-4,5%!'-32-6-+,(-0#I!9*'*8%&!'%E,&,!()%'!+#2$-+-#2%'>!&,!
$-'/#'-+-K2!$%&!%'(*$-,2(%!/,),!,/)%2$%)I!&,!%'()*+(*),!&K3-+,!$%&!+#2(%2-$#!1!&,!
/)%'%2+-,! $%! *2! .,(%)-,&! /#(%2+-,&.%2(%! '-32-6-+,(-0#@! H2! %'(%! .,)+#I! &#'!
)%+*)'#'! ,*$-#0-'*,&%'! 1! .*&(-.%$-,&%'I! ,&! -3*,&! <*%! &,! +#./%(%2+-,! $-3-(,&I!
/*%$%2! $%'%./%E,)! *2! /,/%&! 6*2$,.%2(,&! +#.#! +,(,&-4,$#)%'! $%! $-+=,!
'-32-6-+,(-0-$,$@!

Z@Z!D%+*)'#'!,*$-#0-'*,&%'!1!.*&(-.%$-,&%'!

M#'! )%+*)'#'!,*$-#0-'*,&%'!1!.*&(-.%$-,&%'!+#./)%2$%2!*2,!,./&-,!3,.,!$%!
=%)),.-%2(,'! <*%! +#.8-2,2! (%L(#I! -.,3%2I! ,*$-#I! 0-$%#! 1! ,2-.,+-#2%'!
-2(%),+(-0,'@! A*! ,/&-+,+-K2! %2! +#2(%L(#'! %$*+,(-0#'! /%).-(%! )%/)%'%2(,)!
-26#).,+-K2! $%! .,2%),! .7'! )-+,! 1! ,++%'-8&%I! 6,+-&-(,)! $-'(-2(#'! %'(-&#'! $%!
,/)%2$-4,5%! 1! ,*.%2(,)! &,!.#(-0,+-K2! $%&! %'(*$-,2(%! R",1%)I! ZPPOS@! C-0%)'#'!
%'(*$-#'!=,2!.#'(),$#!<*%!%&!*'#!$%!.,(%)-,&%'!.*&(-.%$-,&%'!/*%$%!.%5#),)!&,!!
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+#./)%2'-K2I! &,! )%(%2+-K2! $%! +#2(%2-$#'! 1! &,! /,)(-+-/,+-K2! ,+(-0,! %2! %&! ,*&,!
RA,&-2,'I!ZPTZ_!"#)%2#!`!",1%)I!ZPPaS@!

H2!%&!7.8-(#!*2-0%)'-(,)-#I!%'(#'!)%+*)'#'!2#!'#&#!+#./&%.%2(,2!&,!%2'%E,24,!
(),$-+-#2,&I! '-2#! <*%! (,.8-W2! /*%$%2! )%$%6-2-)&,I! /%).-(-%2$#! %'+%2,)-#'!.7'!
+#&,8#),(-0#'! 1! /%)'#2,&-4,$#'@!b#!#8'(,2(%I! '*! %6%+(-0-$,$! $%/%2$%!%2! 3),2!
.%$-$,!$%&!$-'%E#! -2'()*++-#2,&I! &,! 6#).,+-K2!$#+%2(%!1! &,!+#./%(%2+-,!$-3-(,&!
$%&!%'(*$-,2(%@!

Z@^!B#./%(%2+-,!$-3-(,&!

M,! +#./%(%2+-,! $-3-(,&! '%! )%6-%)%! ,&! +#25*2(#! $%! =,8-&-$,$%'I! +#2#+-.-%2(#'! 1!
,+(-(*$%'! 2%+%',)-,'! /,),! *(-&-4,)! &,'! (%+2#&#3J,'! $-3-(,&%'! $%!.,2%),! '%3*),I!
+)J(-+,!1!+)%,(-0,!Rc%)),)-I!ZPT^S@!H&!",)+#!H*)#/%#!$%!B#./%(%2+-,!C-3-(,&!/,),!
&#'! B-*$,$,2#'! RCUFBd":S! $%6-2%! +-2+#! 7)%,'! +&,0%>! ,&6,8%(-4,+-K2!
-26#).,+-#2,&I! +#.*2-+,+-K2! 1! +#&,8#),+-K2I! +)%,+-K2! $%! +#2(%2-$#! $-3-(,&I!
'%3*)-$,$!1! )%'#&*+-K2!$%!/)#8&%.,'@!H2!%&!7.8-(#!%$*+,(-0#I! &,!+#./%(%2+-,!
$-3-(,&!2#!'#&#!-./&-+,!',8%)!*',)!=%)),.-%2(,'I!'-2#!(,.8-W2!',8%)!,/)%2$%)!+#2!
%&&,'I!%0,&*,)!'*!+,&-$,$!1!,/&-+,)&,'!%2!+#2(%L(#'!'-32-6-+,(-0#'!$%!,/)%2$-4,5%@!

H'(*$-#'!)%+-%2(%'!R9)%,!%(!,&@I!ZPT]_!D%$%+e%)I!ZPTaS!=,2!$%.#'(),$#!<*%!*2,!
.,1#)! +#./%(%2+-,!$-3-(,&! %'(7!,'#+-,$,! +#2!*2,!,+(-(*$!.7'!,+(-0,!=,+-,!%&!
,/)%2$-4,5%I!.,1#)!,*(#2#.J,!$%&!%'(*$-,2(%!1!.%5#)%'!)%'*&(,$#'!,+,$W.-+#'@!
H2!%&!+#2(%L(#!/%)*,2#I!$-0%)'#'!$-,32K'(-+#'!=,2!%0-$%2+-,$#!$%'-3*,&$,$%'!
%2! %&! $%',))#&&#! $%! %'(,! +#./%(%2+-,I! /,)(-+*&,).%2(%! %2()%! %'(*$-,2(%'! $%!
*2-0%)'-$,$%'!/)-0,$,'!$%!$-'(-2(,'!)%3-#2%'@!

Z@N!H'(*$-#'!/)%0-#'!1!.#$%&#!(%K)-+#!/)#/*%'(#!

C-0%)'#'! (),8,5#'! =,2! %L/&#),$#! &,! )%&,+-K2! %2()%! %&! *'#! $%! (%+2#&#3J,'!
%$*+,(-0,'! 1! %&! ,/)%2$-4,5%! '-32-6-+,(-0#I! $%'(,+,2$#! %&! /,/%&! .%$-,$#)! $%!
0,)-,8&%'!+#.#!&,!.#(-0,+-K2I!%&!$-'%E#!-2'()*++-#2,&!1!&,'!=,8-&-$,$%'!$-3-(,&%'!!
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RB,8%)#!`!M&#)%2(%I!ZPPf_!D#.%)#V[%2,!%(!,&@I!ZPZPS@!A-2!%.8,)3#I!'#2!%'+,'#'!
&#'!%'(*$-#'!<*%!-2(%3)%2!%'(,'!0,)-,8&%'!%2!*2!.#$%&#!%'()*+(*),&!,/&-+,$#!,&!
+#2(%L(#!$%!*2-0%)'-$,$%'!/)-0,$,'!/%)*,2,'@!

B#2!8,'%!%2!&,!&-(%),(*),!)%0-',$,I!'%!/)#/#2%!*2!.#$%&#!%'()*+(*),&!$#2$%!&#'!
)%+*)'#'!,*$-#0-'*,&%'!1!.*&(-.%$-,&%'I!,'J!+#.#!&,!+#./%(%2+-,!$-3-(,&I!,+(Q,2!
+#.#! 0,)-,8&%'! /)%$-+(#),'! $%&! ,/)%2$-4,5%! '-32-6-+,(-0#@! H'(%! .#$%&#! '%)7!
0,&-$,$#! %./J)-+,.%2(%! .%$-,2(%! %&! *'#! $%! (W+2-+,'! $%! ,27&-'-'! 6,+(#)-,&!
+#26-).,(#)-#!1!.#$%&,$#!$%!%+*,+-#2%'!%'()*+(*),&%'!RAH"S@!

^@!"%(#$#&#3J,!

^@T!H26#<*%!1!(-/#!$%!%'(*$-#!

H&! /)%'%2(%! %'(*$-#! ,$#/(,! *2! %26#<*%! +*,2(-(,(-0#I! +#2! *2! ,&+,2+%!
+#))%&,+-#2,&! 1! %L/&-+,(-0#I! #)-%2(,$#! ,! -$%2(-6-+,)! 1! ,2,&-4,)! &,! )%&,+-K2!
%'()*+(*),&! %2()%! &#'! )%+*)'#'! ,*$-#0-'*,&%'! 1! .*&(-.%$-,&%'I! &,! +#./%(%2+-,!
$-3-(,&! 1! %&! ,/)%2$-4,5%! '-32-6-+,(-0#@! A%! *(-&-4K! *2! $-'%E#! 2#! %L/%)-.%2(,&I!
(),2'0%)',&I! 1,! <*%! &,'! 0,)-,8&%'! 2#! 6*%)#2! .,2-/*&,$,'! 1! &#'! $,(#'! '%!
)%+#&%+(,)#2!%2!*2!Q2-+#!.#.%2(#!(%./#),&@!

^@Z!:#8&,+-K2!1!.*%'(),!

M,!/#8&,+-K2!%'(*0#!+#26#).,$,!/#)!%'(*$-,2(%'!.,()-+*&,$#'!%2!*2-0%)'-$,$%'!
/)-0,$,'!$%!$-0%)','!)%3-#2%'!$%&!:%)Q!$*),2(%!%&!,E#!,+,$W.-+#!ZPZN@!A%!*(-&-4K!
*2!.*%'()%#!2#!/)#8,8-&J'(-+#!$%! (-/#! -2(%2+-#2,&I! '%&%++-#2,2$#!/,)(-+-/,2(%'!
<*%!+*)',8,2!+,))%),'!*2-0%)'-(,)-,'!%2!.#$,&-$,$!/)%'%2+-,&!#!'%.-/)%'%2+-,&!
1!<*%!(*0-%),2!,++%'#!)%3*&,)!,!)%+*)'#'!(%+2#&K3-+#'@!

M,! .*%'(),! 6-2,&! %'(*0#! +#./*%'(,! /#)! NOP! %'(*$-,2(%'! *2-0%)'-(,)-#'I! +#2!
%$,$%'! +#./)%2$-$,'! %2()%! Tf! 1! Za! ,E#'I! /%)(%2%+-%2(%'! ,! +,))%),'! +#.#!
U23%2-%)J,I!H$*+,+-K2I!9$.-2-'(),+-K2I!:'-+#&#3J,!1!C%)%+=#@!A%!3,),2(-4K!&,!!
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$-0%)'-$,$!)%3-#2,&!1!$%!3W2%)#I!)%'/%(,2$#!&#'!+)-(%)-#'!W(-+#'!$%!,2#2-.,(#!1!
+#26-$%2+-,&-$,$@!

^@^!U2'()*.%2(#'!

:,),!&,!)%+#&%++-K2!$%!$,(#'!'%!*(-&-4,)#2!()%'!-2'()*.%2(#'!0,&-$,$#'I!,$,/(,$#'!
,&!+#2(%L(#!*2-0%)'-(,)-#!/%)*,2#>!

• H'+,&,!$%!*'#!$%!)%+*)'#'!,*$-#0-'*,&%'!1!.*&(-.%$-,&%'>!+#./*%'(,!
/#)! TZ! J(%.'! %2! %'+,&,! M-e%)(! RT! g! 2*2+,I! O! g! '-%./)%SI! <*%! .-$%! &,!
6)%+*%2+-,! 1! (-/#! $%! *'#! $%! 0-$%#'I! /)%'%2(,+-#2%'! -2(%),+(-0,'I!
'-.*&,+-#2%'I!/#$+,'('!1!#(),'!=%)),.-%2(,'!$-3-(,&%'@!

• H'+,&,!$%!+#./%(%2+-,!$-3-(,&>!8,',$,!%2!%&!.,)+#!CUFBd":I!+#2!ZP!
J(%.'! $-'()-8*-$#'! %2! +-2+#! $-.%2'-#2%'>! ,&6,8%(-4,+-K2! -26#).,+-#2,&I!
+#.*2-+,+-K2I! +)%,+-K2! $%! +#2(%2-$#I! '%3*)-$,$! 1! )%'#&*+-K2! $%!
/)#8&%.,'@!A%!,/&-+K!*2,!%'+,&,!M-e%)(!$%!O!/*2(#'!RT!g!.*1!8,5#I!O!g!.*1!
,&(#S@!

• H'+,&,! $%! ,/)%2$-4,5%! '-32-6-+,(-0#>! -2'()*.%2(#! +#2! TO! J(%.'! <*%!
%0,&Q,2!&,!+#./)%2'-K2!/)#6*2$,I!&,!+#2%L-K2!+#2!+#2#+-.-%2(#'!/)%0-#'!
1!&,!,/&-+,8-&-$,$!$%&!+#2(%2-$#!,/)%2$-$#@!

M#'!()%'!-2'()*.%2(#'!#8(*0-%)#2!+#%6-+-%2(%'!$%!+#26-,8-&-$,$!R9&6,!$%!B)#28,+=S!
'*/%)-#)%'!,!P@fOI!&#!<*%!-2$-+,!*2,!,$%+*,$,!+#2'-'(%2+-,!-2(%)2,@!

^@N!:)#+%$-.-%2(#!

M#'! $,(#'! 6*%)#2! )%+#&%+(,$#'! .%$-,2(%! 6#).*&,)-#'! 0-)(*,&%'I! $-'()-8*-$#'! ,!
(),0W'! $%! /&,(,6#).,'! -2'(-(*+-#2,&%'! 1! )%$%'! '#+-,&%'I! +#2! %&! +#2'%2(-.-%2(#!
-26#).,$#! $-3-(,&! $%! +,$,! /,)(-+-/,2(%@! M,! )%+#/-&,+-K2! '%! )%,&-4K! $*),2(%! *2!
/%)J#$#!$%!$#'!.%'%'I!,'%3*),2$#!<*%!(#$#'!&#'!/,)(-+-/,2(%'!(*0-%),2!,++%'#!
,!$-'/#'-(-0#'!$-3-(,&%'@!
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^@O!927&-'-'!$%!$,(#'!

A%! )%,&-4K! *2! ,27&-'-'! $%'+)-/(-0#! $%! &,'! 0,)-,8&%'! /,),! -$%2(-6-+,)! (%2$%2+-,'!
3%2%),&%'@!:#'(%)-#).%2(%I!'%!,/&-+K!*2!,27&-'-'!6,+(#)-,&!+#26-).,(#)-#!R9cBS!
/,),!0,&-$,)!&,!%'()*+(*),!$%!&#'!-2'()*.%2(#'!1!,'%3*),)!&,!0,&-$%4!+#20%)3%2(%!

1!$-'+)-.-2,2(%!$%!&,'!%'+,&,'@!

c-2,&.%2(%I!'%!*(-&-4K!%&!"#$%&,$#!$%!H+*,+-#2%'!H'()*+(*),&%'!RAH"S!+#2!%&!
'#6(h,)%!9"dA!0Z]!/,),!/)#8,)!%&!.#$%&#!(%K)-+#!/)#/*%'(#@!A%!%0,&*,)#2!&#'!

J2$-+%'!$%!,5*'(%!$%&!.#$%&#!RBcUI![MUI!D"AH9!1!ij?3&SI!,'J!+#.#!&#'!+#%6-+-%2(%'!
$%! )%3)%'-K2! %'(,2$,)-4,$#'! /,),! $%(%).-2,)! &,! -26&*%2+-,! )%&,(-0,! $%! +,$,!
0,)-,8&%!-2$%/%2$-%2(%!'#8)%!%&!,/)%2$-4,5%!'-32-6-+,(-0#@!

N@!D%'*&(,$#'!

N@T!927&-'-'!$%'+)-/(-0#!

M#'!)%'*&(,$#'!$%'+)-/(-0#'!)%0%&,)#2!<*%!%&!*'#!$%!)%+*)'#'!,*$-#0-'*,&%'!1!
.*&(-.%$-,&%'!%2()%!&#'!%'(*$-,2(%'!*2-0%)'-(,)-#'!6*%!.#$%),$#!,!,&(#!R"!g!^@fI!
CH!g!P@aSI!$%'(,+,2$#!%&!*'#! 6)%+*%2(%!$%!0-$%#'!%$*+,(-0#'I!/)%'%2(,+-#2%'!
-2(%),+(-0,'! 1! '-.*&,+-#2%'! 0-)(*,&%'@! M,! +#./%(%2+-,! $-3-(,&! .#'()K! *2! 2-0%&!
3%2%),&!,&(#! R"!g!N@TI!CH!g!P@]SI! '-%2$#! &,'!$-.%2'-#2%'!.%5#)!/*2(*,$,'! &,!
+)%,+-K2! $%! +#2(%2-$#! $-3-(,&! 1! &,! ,&6,8%(-4,+-K2! -26#).,+-#2,&@! H2! +*,2(#! ,&!
,/)%2$-4,5%!'-32-6-+,(-0#I!&#'!%'(*$-,2(%'!)%/#)(,)#2!2-0%&%'!%&%0,$#'!R"!g!N@PI!
CH!g! P@OSI! %'/%+-,&.%2(%! %2! &#'! J(%.'! )%&,+-#2,$#'! +#2! &,! +#./)%2'-K2! 1! &,!
+#2%L-K2!+#2!+#2#+-.-%2(#'!/)%0-#'@!

N@Z!927&-'-'!6,+(#)-,&!+#26-).,(#)-#!R9cBS!

M#'! ()%'! -2'()*.%2(#'! *(-&-4,$#'! 6*%)#2! 0,&-$,$#'! .%$-,2(%! ,27&-'-'! 6,+(#)-,&!
+#26-).,(#)-#@!M#'!)%'*&(,$#'!.#'(),)#2!*2,!,$%+*,$,!0,&-$%4!$%!+#2'()*+(#>!
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• D%+*)'#'!,*$-#0-'*,&%'!1!.*&(-.%$-,&%'>!ij?3&!g!T@faI!BcU!g!P@\]I![MU!g!
P@\OI!D"AH9!g!P@PNO@!

• B#./%(%2+-,!$-3-(,&>!ij?3&!g!Z@PTI!BcU!g!P@\OI![MU!g!P@\NI!D"AH9!g!P@PNf@!
• 9/)%2$-4,5%!'-32-6-+,(-0#>!ij?3&!g!T@\NI!BcU!g!P@\aI![MU!g!P@\]I!D"AH9!g!

P@PNZ@!

H'(#'! -2$-+,$#)%'! +#26-).,)#2! *2,! 8*%2,! %'()*+(*),! 6,+(#)-,&! 1! /%).-(-%)#2!
+#2(-2*,)!+#2!%&!,27&-'-'!%'()*+(*),&@!

N@^!"#$%&,$#!$%!%+*,+-#2%'!%'()*+(*),&%'!RAH"S!

H&!.#$%&#!%'()*+(*),&!/)#/*%'(#!6*%!%0,&*,$#!1!.#'()K!*2!8*%2!,5*'(%!3&#8,&>!

• ij?3&!g!Z@PfI!BcU!g!P@\OI![MU!g!P@\NI!D"AH9!g!P@PN]@!

M#'!+#%6-+-%2(%'!$%!)%3)%'-K2!%'(,2$,)-4,$#'!6*%)#2!&#'!'-3*-%2(%'>!

• B#./%(%2+-,!$-3-(,&!k!9/)%2$-4,5%!'-32-6-+,(-0#>!l!g!P@]ZI!/!m!P@PPT@!
• D%+*)'#'!,*$-#0-'*,&%'!1!.*&(-.%$-,&%'!k!9/)%2$-4,5%!'-32-6-+,(-0#>!l!

g!P@NTI!/!m!P@PPT@!

9.8,'!0,)-,8&%'!-2$%/%2$-%2(%'!.#'(),)#2!*2,!-26&*%2+-,!'-32-6-+,(-0,!1!/#'-(-0,!
'#8)%!%&!,/)%2$-4,5%!'-32-6-+,(-0#I!'-%2$#!&,!+#./%(%2+-,!$-3-(,&!%&!/)%$-+(#)!.7'!
6*%)(%!$%2()#!$%&!.#$%&#@!

N@N!D%/)%'%2(,+-K2!3)76-+,!$%&!.#$%&#!

M,!6-3*),!$%&!.#$%&#!%'()*+(*),&!R2#!-2+&*-$,!,<*JI!/%)#!,!%&,8#),)'%!%2!%&!,)(J+*&#!
6-2,&S!.#'()K! &,'! )%&,+-#2%'! %2()%! &,'! 0,)-,8&%'! +#2! '*'! )%'/%+(-0#'! /%'#'! $%!
)%3)%'-K2I!%0-$%2+-,2$#!*2!.#$%&#!/,)'-.#2-#'#!1!(%K)-+,.%2(%!'K&-$#@!
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O@!C-'+*'-K2!

M#'!)%'*&(,$#'!#8(%2-$#'!%2!%'(%!%'(*$-#!)%'/,&$,2!&,!=-/K(%'-'!$%!<*%!(,2(#!&#'!
)%+*)'#'!,*$-#0-'*,&%'!1!.*&(-.%$-,&%'!+#.#!&,!+#./%(%2+-,!$-3-(,&!(-%2%2!*2!
-./,+(#! /#'-(-0#! 1! '-32-6-+,(-0#! %2! %&! ,/)%2$-4,5%! '-32-6-+,(-0#! $%! %'(*$-,2(%'!
*2-0%)'-(,)-#'!$%&!7.8-(#!/)-0,$#!%2!%&!:%)Q@!H'(,!)%&,+-K2!%0-$%2+-,!&,!+)%+-%2(%!
)%&%0,2+-,!$%!&#'!%2(#)2#'!$-3-(,&%'!1!&,'!=,8-&-$,$%'!(%+2#&K3-+,'!%2!&,!+,&-$,$!
$%&!/)#+%'#!%$*+,(-0#!*2-0%)'-(,)-#@!

H2!/)-.%)! &*3,)I!%&!=,&&,43#!$%!<*%!&,!+#./%(%2+-,!$-3-(,&!Rl!g!P@]ZS!(-%2%!*2!
.,1#)!/%'#!%'()*+(*),&! <*%!%&! *'#!$%! )%+*)'#'!,*$-#0-'*,&%'! 1!.*&(-.%$-,&%'!
+#-2+-$%!+#2!%'(*$-#'!/)%0-#'! R9)%,!%(! ,&@I! ZPT]_!D%$%+e%)I! ZPTaSI! &#'! +*,&%'!

'%E,&,2!<*%!%&!$#.-2-#!$%!=,8-&-$,$%'!$-3-(,&%'!2#!'#&#!/%).-(%!*2!,++%'#!.7'!
%6-+-%2(%! ,! &,! -26#).,+-K2I! '-2#! (,.8-W2! *2,! ,/)#/-,+-K2! +)J(-+,! 1! +)%,(-0,! $%&!
+#2#+-.-%2(#@!H'(#!'*3-%)%!<*%I!.7'!,&&7!$%!&,!$-'/#2-8-&-$,$!$%!=%)),.-%2(,'!
(%+2#&K3-+,'I!%'! 6*2$,.%2(,&!<*%! &#'!%'(*$-,2(%'!$%',))#&&%2! &,!+,/,+-$,$!$%!
*',)&,'!$%!6#).,!,*(K2#.,!1!'-32-6-+,(-0,@!

9'-.-'.#I!%&!-./,+(#!/#'-(-0#!$%!&#'!)%+*)'#'!,*$-#0-'*,&%'!1!.*&(-.%$-,&%'!Rl!

g! P@NTS! %2! %&! ,/)%2$-4,5%! '-32-6-+,(-0#! 0,&-$,! &,'! /)#/*%'(,'! $%!",1%)! RZPPOS!
'#8)%! &,! (%#)J,! $%&! ,/)%2$-4,5%! .*&(-.%$-,I! '%3Q2! &,! +*,&! &#'! .,(%)-,&%'! <*%!
+#.8-2,2! $-'(-2(#'! +,2,&%'! '%2'#)-,&%'! /*%$%2! .%5#),)! &,! +#./)%2'-K2! 1! &,!
)%(%2+-K2!$%!-26#).,+-K2@!b#!#8'(,2(%I!&,!.%2#)!6*%)4,!$%!%'(,!0,)-,8&%!)%'/%+(#!
,!&,!+#./%(%2+-,!$-3-(,&!/#$)J,!%L/&-+,)'%!/#)!*2,!/#'-8&%!'#8)%%L/#'-+-K2!#!*2!
*'#! /#+#! /%$,3K3-+#! $%! %'(#'! )%+*)'#'I! &#! <*%! '*3-%)%! &,! 2%+%'-$,$! $%!
,+#./,E,)! '*! -./&%.%2(,+-K2! +#2! *2! $-'%E#! -2'()*++-#2,&! ,$%+*,$#! 1!
6#).,+-K2!$#+%2(%@!

M#'! )%'*&(,$#'! (,.8-W2! +#26-).,2! <*%! &#'! %'(*$-,2(%'! *2-0%)'-(,)-#'! 0,&#),2!
/#'-(-0,.%2(%!,<*%&&,'!%L/%)-%2+-,'!$%!,/)%2$-4,5%!%2!&,'!<*%!/*%$%2!0-2+*&,)!
2*%0#'! +#2(%2-$#'! +#2! +#2#+-.-%2(#'! /)%0-#'I! ,/&-+,)! &#! ,/)%2$-$#! %2!
'-(*,+-#2%'!)%,&%'!1!/,)(-+-/,)!,+(-0,.%2(%!%2!'*!/)#/-#!/)#+%'#!$%!6#).,+-K2@!!
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H'(#!%'(7!,&-2%,$#!+#2!%&!%26#<*%!+#2'()*+(-0-'(,!1!&,'!/)#/*%'(,'!$%!9*'*8%&!
RT\]^SI!<*%!+#2'-$%),2!,&!%'(*$-,2(%!+#.#!/)#(,3#2-'(,!$%&!,/)%2$-4,5%@!

H2!%&!+#2(%L(#!%'/%+J6-+#!$%!&,'!*2-0%)'-$,$%'!/)-0,$,'!/%)*,2,'I!$#2$%!%L-'(%!
*2,! .,1#)! -20%)'-K2! (%+2#&K3-+,! /%)#! (,.8-W2! *2,! =%(%)#3%2%-$,$! %2! &,'!
/)7+(-+,'!/%$,3K3-+,'I!&#'!=,&&,43#'!$%!%'(%!%'(*$-#!#6)%+%2!*2,!8,'%!%./J)-+,!
/,),! 6#)(,&%+%)! /#&J(-+,'! -2'(-(*+-#2,&%'! +%2(),$,'! %2! %&! $%',))#&&#! $%!
+#./%(%2+-,'!$-3-(,&%'!1!%2!%&!$-'%E#!$%!%'(),(%3-,'!$-$7+(-+,'!.%$-,$,'!/#)![UB!
<*%!/)#.*%0,2!,/)%2$-4,5%'!/)#6*2$#'!1!$*),$%)#'@!

c-2,&.%2(%I!,*2<*%!&#'!)%'*&(,$#'!'#2!'K&-$#'I!%'!-./#)(,2(%!+#2'-$%),)!,&3*2,'!
&-.-(,+-#2%'! $%&! %'(*$-#I! +#.#! %&! *'#! $%! *2,! .*%'(),! 2#! /)#8,8-&J'(-+,I! &,!
$%/%2$%2+-,!$%!&,!,*(#/%)+%/+-K2!%2!&#'!-2'()*.%2(#'!*(-&-4,$#'!1!&,!,*'%2+-,!
$%!*2!,27&-'-'!&#23-(*$-2,&!<*%!/%).-(,!#8'%)0,)!&,!%0#&*+-K2!$%&!,/)%2$-4,5%!,!&#!
&,)3#!$%&!(-%./#@!

]@!B#2+&*'-#2%'!

H'(%! %'(*$-#! /%).-(-K! %0-$%2+-,)! &,! -26&*%2+-,! /#'-(-0,! 1! '-32-6-+,(-0,! $%! &#'!
)%+*)'#'! ,*$-#0-'*,&%'! 1! .*&(-.%$-,&%'! 1! &,! +#./%(%2+-,! $-3-(,&! %2! %&!
,/)%2$-4,5%! '-32-6-+,(-0#! $%! %'(*$-,2(%'! *2-0%)'-(,)-#'! /%)*,2#'! $%&! 7.8-(#!
/)-0,$#@!"%$-,2(%!%&!,27&-'-'!$%!*2!.#$%&#!%'()*+(*),&I!'%!+#2+&*1%!<*%!,.8,'!
0,)-,8&%'! ,+(Q,2! +#.#! 6,+(#)%'! +&,0%! %2! &,! 3%2%),+-K2! $%! %L/%)-%2+-,'! $%!
,/)%2$-4,5%!.7'!/)#6*2$,'I!+#2(%L(*,&-4,$,'!1!$*),$%),'@!

M,! +#./%(%2+-,! $-3-(,&! %.%)3-K! +#.#! %&! /)%$-+(#)! .7'! -26&*1%2(%! $%2()#! $%&!
.#$%&#I! &#! +*,&! )%',&(,! &,! -./#)(,2+-,! $%! 6#)(,&%+%)! %'(,'! =,8-&-$,$%'! %2! &#'!
%'(*$-,2(%'! +#.#! *2,! %'(),(%3-,! 6*2$,.%2(,&! /,),! .%5#),)! '*! $%'%./%E#!
,+,$W.-+#! 1! '*! +,/,+-$,$! /,),! ,/)%2$%)! $%! .,2%),! ,*(K2#.,! 1! +)J(-+,! %2!
%2(#)2#'!$-3-(,&%'@!:#)!'*!/,)(%I!%&!*'#!,$%+*,$#!$%!)%+*)'#'!,*$-#0-'*,&%'!1!
.*&(-.%$-,&%'!$%.#'()K!'%)!*2!6,+-&-(,$#)!-./#)(,2(%!$%&!,/)%2$-4,5%I!'-%./)%!!
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<*%!%'(W!,+#./,E,$#!$%!*2,!/&,2-6-+,+-K2!/%$,3K3-+,!+#=%)%2(%!1!#)-%2(,$,!,&!
&#3)#!$%!,/)%2$-4,5%'!'-32-6-+,(-0#'@!

H'(#'! =,&&,43#'! (-%2%2! -./#)(,2(%'! -./&-+,2+-,'! /)7+(-+,'! /,),! &,'!
*2-0%)'-$,$%'!/)-0,$,'!/%)*,2,'I!<*%!$%8%2!#)-%2(,)!'*'!/#&J(-+,'!-2'(-(*+-#2,&%'!

=,+-,>!

• H&!6#)(,&%+-.-%2(#!$%!/)#3),.,'!$%!6#).,+-K2!%2!+#./%(%2+-,'!$-3-(,&%'!
/,),!%'(*$-,2(%'!1!$#+%2(%'@!

• M,! -2+#)/#),+-K2! $%! )%+*)'#'! (%+2#&K3-+#'! $%! 6#).,! -2(%2+-#2,&! 1!
/%$,3K3-+,.%2(%!5*'(-6-+,$,@!

• M,!%0,&*,+-K2!+#2(-2*,!$%&!-./,+(#!$%!&,'![UB!%2!%&!,/)%2$-4,5%!/,),!*2,!
.%5#),!+#2'(,2(%!$%&!/)#+%'#!%$*+,(-0#@!

9$%.7'I!%'(%!%'(*$-#!,8)%!2*%0,'!&J2%,'!$%!-20%'(-3,+-K2I!+#.#!&,!%L/&#),+-K2!
$%!6,+(#)%'!.#$%),$#)%'!R+#.#!%&!%'(-&#!$%!,/)%2$-4,5%I!%&!,++%'#!,!(%+2#&#3J,!
#! &,! 6#).,+-K2! $#+%2(%SI! %'(*$-#'! &#23-(*$-2,&%'! <*%! /%).-(,2! %0,&*,)! &,!
%0#&*+-K2!$%&!,/)%2$-4,5%!'-32-6-+,(-0#I!1!,27&-'-'!+#./,),(-0#'!%2()%!-2'(-(*+-#2%'!
/Q8&-+,'!1!/)-0,$,'@!

H2! +#2+&*'-K2I! /)#.#0%)! %&! *'#! +#2'+-%2(%! $%! (%+2#&#3J,'! %$*+,(-0,'! 1! %&!
$%',))#&&#!$%!+#./%(%2+-,'!$-3-(,&%'!2#!%'!*2,!#/+-K2I!'-2#!*2,!2%+%'-$,$!/,),!
3,),2(-4,)!*2,!%$*+,+-K2!*2-0%)'-(,)-,!$%!+,&-$,$I!/%)(-2%2(%!1!(),2'6#).,$#),@!

a@!D%6%)%2+-,'!

9)%,I!"@I!`!:%''#,I![@!RZPT]S@!B#./%(%2+-,!$-3-(,&!%2!&,!%$*+,+-K2!'*/%)-#)>!n2!
,27&-'-'!$%!&,!'-(*,+-K2!%2!&,'!*2-0%)'-$,$%'!%'/,E#&,'@!H$-(#)-,&!n2-0%)'-(,'@!

9*'*8%&I!C@!:@!RT\]^S@![=%!/'1+=#&#31!#6!.%,2-236*&!0%)8,&! &%,)2-23@!F)*2%!`!
A(),((#2@!
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B,8%)#I! G@I! `! M&#)%2(%I!"@!B@! RZPPfS@! M,! -2(%3),+-K2! $%! &,'! [UB! %2! %&! 7.8-(#!
*2-0%)'-(,)-#>! 927&-'-'! $%! &#'! )%+*)'#'! ,*$-#0-'*,&%'! 1! '*! -26&*%2+-,! %2! %&!
,/)%2$-4,5%@!H$*+,+-K2!1![%+2#&#3J,I!TNRZSI!afVf\@!

c%)),)-I! 9@! RZPT^S@! C-3B#./>! 9! 6),.%h#)e! 6#)! $%0%&#/-23! ,2$! *2$%)'(,2$-23!
$-3-(,&!+#./%(%2+%!-2!H*)#/%@!H*)#/%,2!B#..-''-#2@!

",1%)I! D@! H@! RZPPOS@! [=%! B,.8)-$3%! =,2$8##e! #6! .*&(-.%$-,! &%,)2-23@!
B,.8)-$3%!n2-0%)'-(1!:)%''@!

"#)%2#I!D@I!`!",1%)I!D@!H@!RZPPaS@!B#32-(-0%!/)-2+-/&%'!#6!.*&(-.%$-,!&%,)2-23>!
[=%! )#&%!#6!.#$,&-(1!,2$!+#2(-3*-(1@!G#*)2,&!#6!H$*+,(-#2,&!:'1+=#&#31I!\\RZSI!
^aOV^fa@!=((/'>??$#-@#)3?TP@TP^a?PPZZVP]]^@\\@Z@^aO!

D%$%+e%)I! B@! RZPTaS@! [=%! H*)#/%,2! 6),.%h#)e! 6#)! (=%! $-3-(,&! +#./%(%2+%! #6!
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