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/%-9%*!+'!+,%!%)+3:!'&!-+8'/2,%3.5!'@:7%)!-)*!+,%!'(+2(+!7-//%/!-3%!23'2%3+:!+-1%)!5-3%!'&>!C-8%!
7'%/!&'3!%9%5+3.5!,%-+.)7!8-)+9%/>![%-+.)7!8-)+9%/!/,'(9*!0%!(/%*!&'3!&9-/1/!0%5-(/%!-!,'+29-+%!
5-(/%/! 9'5-9.K%*! '$%3,%-+.)7! 6.+,! .+/! &9-+! /(3&-5%h! T'+%! +,-+! ,%-+.)7! 8-)+9%/! (/(-99:! .82-.3!
8-7)%+.5!/+.33.)7?!()9%//!:'(!0(:!-!8-7)%+.5!/+.33%3!6,.5,!&.+/!+,%!,%-+.)7!8-)+9%?!0(+!+,%/%!-3%!
(/(-99:!6.+,.)!+,%!o]UU!3-)7%>!

R-+,/J!

! ! ! ! ! ! ! R-+,/! -3%! .*%-9! &'3! ,%-+.)7! &9-88-09%! /(0/+-)5%/?! 5%3+-.)9:!6-+%3! 0-+,/>!H-+%3! ,-/! +,%!
-*$-)+-7%!'&!0%.)7!)'+!&9-88-09%!-)*!.+/!,.7,!,%-+!5-2-5.+:!5-)!0%!0%)%&.5.-9>!['6%$%3?!6-+%3!
%$-2'3-+%/!3-2.*9:!6,%)!(/%*!-0'$%!YUM>!c.9!0-+,/!*')#+!%$-2'3-+%!-/!G(.519:!-/!6-+%3?!0(+!+,%:!
,-$%! '+,%3! *./-*$-)+-7%/>!O'/+! 5'88')9:! -$-.9-09%! '.9/! /8%99! -)*! -3%! &9-88-09%>! F,%:! -9/'!
2'/%!-!/%$%3%!%@29'/.')!,-K-3*!6,%)!*./+.99.)7!'@.*.K.)7!8-+%3.-9>!"*%-99:?!/.9.5')%!0-+,/!'3!'+,%3!
)')L&9-88-09%!/:)+,%+.5!'.9/!/,'(9*!0%!(/%*?!0(+!+,%/%!-3%!(/(-99:!,-3*!+'!7%+!-)*!-3%!%@2%)/.$%>!!
E'3!9'6%3!+%82%3-+(3%!-229.5-+.')/!'3!.&!:'(!4(/+!*')#+!5-3%!-0'(+!:'(3!,'+!29-+%?!-!/-)*!0-+,!5-)!
0%!(/%*>!B+!,.7,%3!+%82%3-+(3%/!+,%!.)/(9-+.)7!%&&%5+!'&!+,%!/-)*!5-)!0(3)!'(+!+,%!,%-+.)7!%9%8%)+!
.)!-!,'+!29-+%?!/'!0%!6-3)%*?!/-)*!0-+,/!-3%!-!3./1:>

C%-9.)7!p'.)+/J
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5')*')%!(/.)7!-!&9-8%!&'3!-):!*./+.99-+.')>!F,%!-(+,'3/!'&!+,./!0''1!6.99!)'+!0%!,%9*!3%/2')/.09%!

&'3!-):!-55.*%)+/!5-(/%*!0:!(/.)7!-!&9-8%>!
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C%-9.)7!:'(3!4'.)+/!./!$%3:!.82'3+-)+>!"823'2%39:!/%-9%*!4'.)+/!6.99!)'+!')9:!5-(/%!9'//%/?!0(+!
5-)!-9/'!2'/%!-!/-&%+:!,-K-3*>!F,./! ./!8'/+!*-)7%3'(/!6,%)!*./+.99.)7!&9-88-09%!/(0/+-)5%/!'3!
6,%)!*./+.99.)7!()*%3!$-5((8>!F,%!8'/+!5'88')!/%-9!./!6.+,!73%-/%>!F,%3%!-3%!/%$%3-9!+:2%/!'&!
73%-/%!-)*!+,%:!%-5,!,-$%!+,%.3!-*$-)+-7%/!-)*!*./-*$-)+-7%/>!E'3!%@-829%?!d-/%9.)%! ./!5,%-2!
-)*!%-/:! +'!(/%?!0(+! .+/!5,%8.5-9!3%/./+-)5%! ./! 9.8.+%*!-)*!.+!6.99!5')+-8.)-+%!'37-).5!/'9$%)+/>!
c+,%3! '2+.')/! .)59(*%! /.9.5')! '.9?! 0(+! +,./! ./! %@2%)/.$%! -)*! *'%/! )'+! 23'$.*%! <UUb! 5,%8.5-9!
3%/./+-)5%!%.+,%3?!-)*!/2%5.-9+:!,.7,!$-5((8!73%-/%/!5'82'/%*!'&!&9('3.)-+%*!,:*3'5-30')/?!0(+!
+,%:!5-)!5'/+!-!/8-99!&'3+()%?!+:2.5-99:!3%/%3$%*!&'3!,.7,!%)*!M,%8./+3:!9-0/>!B!7''*!/%-9!5-)!0%!
'0+-.)%*! &3'8!5,%-2?!6,.+%?!F%&9')! +-2%!-$-.9-09%! &3'8!-):!,-3*6-3%! /+'3%! +'! /%-9!2.2%! 4'.)+/>!
F,./!%-/.9:!&.+/!0%+6%%)!+,%!4'.)+/!-)*!,-/!%@5%99%)+!5,%8.5-9!3%/./+-)5%>!H3-2!')%!9-:%3!-3'()*!
+,%!73'()*!79-//!8-9%!/.*%!-)*!23%//!.)+'!+,%!'2%).)7!'22'/.+%?!7.$.)7!-!/9.7,+!+6./+>!D'!)'+!&'35%!
'3!+6./+!+''!8(5,!-/!:'(!3()!+,%!3./1!'&!53-51.)7!:'(3!79-//6-3%>

B>M&*Q44$#$"0/1*Y)&*6".*O$)#$11/#$"0)

S$-2'3-+.)7!+'!D3:)%//

!!!!!!!!F,./!./!-!5'88')!23'5%*(3%!&'3!+,%!.)'37-).5!5,%8./+?!9%//!/'!&'3!+,%!'37-).5!5,%8./+?!
0(+!)')%!+,%!9%//!.82'3+-)+>!!S$-2'3-+.)7!+'!*3:)%//!./!-!&%-/.09%!8%+,'*!'&!3%5'$%3:!'&!-!2(3%!
23'*(5+!23'$.*.)7J

<>!!!!!!f'(3!.)+%)*%*!23'*(5+!6.99!)'+!*%5'82'/%!-+!+,%!+%82%3-+(3%/!)%5%//-3:!+'!$'9-+.K%!+,%!
/'9$%)+>!B!$-5((8!5-)!*%53%-/%!+,%!)%5%//-3:!+%82%3-+(3%!+'!3%8'$%!+,%!/'9$%)+!-)*!
23%$%)+!*%5'82'/.+.')!'&!:'(3!23'*(5+>!!

V>!!!!!!F,%!'+,%3!5'82'()*/!.)!:'(3!/'9(+.')?!0%/.*%/!:'(3!.)+%)*%*!23'*(5+?!-3%!-9/'!$'9-+.9%>

e>!!!!!!f'(3!.)+%)*%*!23'*(5+!6.99!)'+!$'9-+.K%!+'!-):!8-4'3!*%73%%!-+!+,%!+%82%3-+(3%/!(/%*>

a>!!!!!!f'(3!.)+%)*%*!23'*(5+!6.99!)'+!%@29'*%!-+!+,%!+%82%3-+(3%/!(/%*>!F,./!./!1)'6)!-/!0%.)7!
+6&#+%#&()?!6,.5,!./!)'+!-!7''*!+,.)7!&'3!+,%!-8-+%(3>!

]>!!!!!!B)!%@+3%8%9:!2(3%!23'*(5+!./!)'+!3%G(.3%*!-)*!-**.+.')-9!2(3.&.5-+.')!6.99!+-1%!29-5%>

S@-829%/!'&!/.829%!$.-09%!23'5%*(3%/J

•!!!!!!!!!O-1.)7!B7Tce!0:!*.//'9$.)7!/.9$%3!.)![Tce!-)*!0'.9.)7!'&&!+,%![Tce!-)*!H-+%3>

•!!!!!!!!!T%(+3-9.K.)7!R-Mce!6.+,![M9!+,%)!0'.9.)7!'&&!+,%!6-+%3!-)*![M9>

S@-829%/!'&!23'5%*(3%/!+,-+!6.99!)'+!6'31!-3%J

•!!!!!!!!!R'.9.)7!'&&!+,%!6-+%3!&3'8!5'88%35.-9!09%-5,!;T-cM9!*%5'82'/%/?!T-M9kT-c[!
.82(3.+.%/=

•!!!!!!!!!D.//'9$.)7!T-!.)!O%c[!+,%)!0'.9.)7!'&&!+,%!-95','9!;T-cO%!*%5'82'/%/=

•!!!!!!!!!D.//'9$.)7!B9!.)![M9!+,%)!0'.9.)7!'&&!+,%![M9!/'9(+.')!;B9M9eN@[Vc!*%5'82'/%/!+'!
'@:5,9'3.*%/=

B**.+.')-9! 5-3%! )%%*/! +'! 0%! +-1%)! 6,%)! -! /'9(+.')! ,-/! )%-39:! -99! %$-2'3-+%*! .&! +,%3%! ./! -!
,%-$:!23%5.2.+-+%!')! +,%!0'++'8>!F,./!5-)!5-(/%! \0(82.)7\!6,.5,!5-)!0'()5%!-! &9-/1!'&&!-!,'+!
29-+%!'3!%$%)!53-51!.+!*(%!+'!+,%!23%//(3%!'&!+,%!$-2'3/!3./.)7!+,'(7,!+,%!23%5.2.+-+%>!F'!-$'.*!+,%!
6'3/+!'&!+,./!:'(!5-)!5''9!+,%!/'9(+.')!6,%)!-!23%5.2.+-+%!/+-3+/!+'!&'38?!&.9+%3!.+?!-)*!+,%)!3%/(8%!
,%-+.)7>!B)'+,%3!8%+,'*!6'(9*!0%!+'!(/%!8-7)%+.5!/+.33.)7!'3!,%-+!-+!-!9'6%3!+%82%3-+(3%!+,%)!
+,%!0'.9.)7!2'.)+!'&!+,%!9.G(.*>!F,./!6.99!5-(/%!-!).5%!-)*!/9'6!%$-2'3-+.')>!
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Q*!"#&*6.",*#8&*Q7#8".)

"+!/,'(9*!0%!)'+%*!+,-+!.&!:'(!-3%!7'.)7!+'!(/%!+,%!-0'$%!+%5,).G(%!&'3!'0+-.).)7!
-! /-9+! 0:! 3%-5+.)7! -)! -5.*!6.+,! -!8%+-9! 5-30')-+%! '3! ,:*3'@.*%?! 0%! /(3%! +'! (/%!
+,%!-$#()%(#'!$&()!G(-)+.+:>!B):!%@5%//!-5.*!6.99!,-$%!+'!0%!0'.9%*!'&&?!3%/(9+.)7!
.)! )'@.'(/! 59'(*/! +,-+! 1.99! 73-//?! 29-)+/?! %:%/?! -)*! 9()7/>! F,./! ./?! '&! 5'(3/%?!
-//(8.)7!+,%!-5.*!./!$'9-+.9%>![VCca!;C(92,(3.5!-5.*=!6.99!)'+!0%!-/!%-/.9:!$'9-+.9%!
-/![M9!;,:*3'5,9'3.5!-5.*=> !

!

B>B*P$1#&.$05*

E.9+3-+.')! ./! +,%! /%2-3-+.')! '&! -!8.@+(3%! '&! 9.G(.*! -)*! /'9.*>! "+! ./! /.829%?! (/(-99:! G(.+%!
&-/+?!-)*!3-+,%3!%&&%5+.$%>!F,%!')9:!.+%8/!:'(!3%-99:!)%%*!-3%!-!&())%9!-)*!-!2.%5%!'&!&.9+%3!2-2%3?!
6,.5,!5-)!3-)7%!&3'8!-!/.829%!5'&&%%!&.9+%3?!-!6-*!'&!5'++')?!'3!%$%)!,.7,!%)*!-)-9:+.5-9!2-2%3>!
F,%3%!-3%!/%$%3-9!+:2%/!'&!&.9+3-+.')n!%-5,!./!/(.+%*!+'!.+/!'6)!2-3+.5(9-3!-229.5-+.')>!

F,%3%! -3%! +,3%%! 5'88')! +:2%/! '&! &())%9/! +,-+! -3%! (/%&(9! +'! 5,%8./+/! &'3! &.9+3-+.')J!
9.G(.*?!2'6*%3?!R(5,)%3>!B!9.G(.*!&())%9!,-/!-!9')7?!)-33'6!/2'(+!-)*!./!(/(-99:!0%/+!&'3!/.829%!
&.9+3-+.')/?!(/.)7!-!5'++')!6-*!'3!-!23'2%39:!&'9*%*!2.%5%!'&!&.9+%3!2-2%3!'3!5'&&%%!&.9+%3>!!['6%$%3!
0%5-(/%!+,%!/2'(+!-)*!/(0/%G(%)+!-3%-!+,-+!*3-.)/!.)+'!+,%!/2'(+! ./!/'!/8-99! .+! ./!')9:!7''*!&'3!
&.9+%3.)7! -! +.):! -8'()+! '&! 23%5.2.+-+%! '+,%36./%! .+!8-:!0%5'8%! +''! 2-51%*! +'! &.9+%3?! %$%)!6.+,!
$-5((8! &.9+3-+.')>!A'6*%3! &())%9/!,-$%!-!8(5,!6.*%3! /2'(+! -)*!-3%!(/%&(9! &'3! &.9+%3.)7! +,.)7/!
+,-+!8.7,+!59'7!-!/8-99%3!/2'(+!&())%9>!!R(5,)%3!&())%9/!-3%!+,%!0%/+!'2+.')!&'3!./'9-+.)7!/'9.*/?!
0(+!+,%:!6'31!0%/+!6.+,!-!$-5((8!;/%%!0%9'6!&'3!=,);;'*7(.$&,$(#0=>

F,%!8-.)! 7'-9! '&! &.9+3-+.')! ./! +'! /%2-3-+%! -! 9.G(.*! &3'8! -! /'9.*>!T'6! +,./! 5-)! 0%! *')%!
/.829:!0:!/!),0$(04*-!8.@+(3%>!R(+?!+,%3%!-3%!/'8%!.),%3%)+!23'09%8/!-//'5.-+%*!6.+,!*%5-)+.)7>!
"&! +,%! /'9.*! 8-+%3.-9! 9%&+! -+! +,%! 0'++'8! '&! :'(3! &9-/1! ./! :'(3! *%/.3%*! 23'*(5+?! *%5-)+.)7! 6.99!
9%-$%! :'(!6.+,! -)! -223%5.-09%! -8'()+! '&! 3%-5+.')!8.@+(3%>! ")! -**.+.')?! /'8%! '&! :'(3! 23'*(5+!
6.99! .),%3%)+9:! 0%! 9'/+! *(3.)7! +,%! -5+(-9! *%5-)+.)7! 23'5%//>! "&! +,%! 9.G(.*! ./! :'(3! 23'*(5+?! -!
5')/.*%3-09%!-8'()+!'&!9.G(.*!6.99!0%!+3-22%*!0:!:'(3!/'9.*?!6,.5,!5'(9*!%-/.9:!0%!'0+-.)%*!0:!
&.9+3-+.')>!B9/'?!/8-99!2-3+.5(9-+%/!'&!+,%!/'9.*!8-:!5'8%!'$%3!*(3.)7!+,%!*%5-)+.)7?!3(.).)7!+,%!
2(3.+:!'&!:'(3!)%6!23'*(5+?!/.)5%!+,%!/'9.*!8-:!)'+!5'829%+%9:!/%++9%!'(+>!"+!./!&'3!+,%/%!3%-/')/!
+,-+!&.9+3-+.')!./!-98'/+!-96-:/!23%&%3-09%!+'!*%5-)+.)7>!R%&'3%!/%9%5+.)7!-!&.9+%3.)7!8%+,'*?!.+!./!
.82'3+-)+!+'!5')/.*%3!+,%!&'99'6.)7!G(%/+.')/J

'- H,-+!G(-)+.+:!'&!9.G(.*!6.99!"!,-$%!+'!&.9+%3_

F,./!./!.82'3+-)+!/.)5%!73-$.+:!&.9+3-+.')!./!)'+!-!7''*!8%+,'*!+'!&.9+%3!9-37%!G(-)+.+.%/!
'&! 9.G(.*?! /.)5%! +,%! +.8%! .)$'9$%*! ./! +:2.5-99:! G(.+%! 9')7! -)*! +,%3%! ./! -)! .),%3%)+!
2'//.0.9.+:!'&!59'77.)7!+,%!&.9+%3!2-2%3>!")!+,./!5-/%?!$-5((8!&.9+3-+.')!./!-98'/+!-96-:/!
23%&%33%*>

6- B8!"!+3:.)7!+'!3%5'$%3!+,%!9.G(.*!5'82')%)+!'&!+,%!3%-5+.')!8.@+(3%_!

"&! :'(! -3%! +3:.)7! +'! 3%5'$%3! :'(3! 9.G(.*! 5'82')%)+! -)*! )'+! :'(3! /'9.*! 5'82')%)+?!
/-)*!'3!*.-+'8-5%'(/!%-3+,!;/.9.5-=!5'(9*!0%!2(+!')+'!+,%!&.9+%3!2-2%3!+'!.)53%-/%!+,%!
%&&.5.%)5:!'&!+,%!&.9+3-+.')!-)*!/2%%*!.+!(2>!"+!/,'(9*!0%!)'+%*!+,-+!(/.)7!*.-+'8-5%'(/!
%-3+,!/,'(9*!0%!(/%*!6.+,!-!&.9+%3?!/.)5%!+,%!2-3+.59%!/.K%!'&!+,%!/.9.5-!5-)!0%!G(.+%!&.)%>
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7- B8!"!+3:.)7!+'!3%5'$%3!8:!/'9.*!23'*(5+_!

"&!+,%!/'9.*!./!:'(3!7'-9!'&!&.9+3-+.')?!+,%)!/2%5.-9!5-3%!/,'(9*!0%!+-1%)!+'!8-1%!/(3%!
:'(3!/'9.*!./!3%5'$%3-09%!.)!-!,.7,!G(-)+.+:>!F,./!5-)!0%!-55'829./,%*!.)!-!)(80%3!'&!
*.&&%3%)+!6-:/n!+,%/%!6.99!0%!*./5(//%*!.)!*%+-.9!.)!+,%!)%@+!/%5+.')>

8- D'!"!+,.)1!+,%!53:/+-9/?!0'+,!.)!$'9(8%!-)*!0:!+,%.3!/.K%?!8.7,+!59'7!+,%!&.9+%3!2-2%3_!

F,%!2'//.0.9.+:!'&! 53:/+-9/! 59'77.)7! &.9+%3! 2-2%3! ./! %@5%2+.')-99:!,.7,! .)! +,%! 5-/%!'&!
&.)%!23%5.2.+-+%/>!F,./!5-)!5-(/%!-!5'829%+%!/+'2!+'!&.9+3-+.')>!Z-37%!G(-)+.+.%/!'&!%$%)!
9-37%3!53:/+-9/!5-)!-9/'!59'7!-!&.9+%3!'3!5-(/%!-)!'$%3&9'6?!3(.).)7!23'*(5+!:.%9*>!!

)- D'!"!,-$%!&.)%!2-3+.5(9-+%/!+,-+!8.7,+!2-//!+,'(7,!&.9+%3!2-2%3_

"&!+,%3%!-3%!(9+3-L&.)%!2-3+.5(9-+%/!.)!+,%!&.9+3-+%?!.+!./!2'//.09%!+,-+!+,%:!5'(9*!2-//!3.7,+!
+,3'(7,! +,%! &.9+%3! 2-2%3>!c)%! /'9(+.')! ./! (/.)7!,.7,L%)*?! $%3:! &.)%! &.9+%3/! +,-+! 5'(9*!
0%!(/%*!+'!+,%!/'9.*>!B)'+,%3!/'9(+.')!./!+'!+3:!9%++.)7!+,%!/'9(+.')!3%/+!&'3!-!&%6!*-:/>!
F,./! 5-)! q-7%#! +,%! 23%5.2.+-+%! 3%/(9+.)7! .)! -!8'3%!8-)-7%-09%! /'9(+.')! -/! +,%! /'9.*!
2-51/! +'7%+,%3>! F,./! 5-)! -99'6! &.9+%3.)7! +,'(7,! /-)*?! *.-+'8-5%'(/! %-3+,?! -)*! &.)%!
/.)+%3%*! 79-//! &.9+%3/! +'! 3%8'$%!8-):! &.)%! 2-3+.59%/>!B9+,'(7,! G(.+%! '0$.'(/?! .&! +,%!
&.)%! /'9.*! ./! :'(3! 23'*(5+?! /%2-3-+.)7! .+! &3'8! +,%! *.-+'8-5%'(/! %-3+,! '3! /-)*! 5'(9*!
23'$%!G(.+%!*.&&.5(9+>!

9- D'!"!,-$%!+'!&.9+%3!+,%!/'9(+.')!6,.9%!.+!./!,'+_

"&!:'(!,-$%!+'!&.9+%3!-!,'+!/'9(+.')?!+,%!&.3/+!-**.+.')!'&!+,%!/'9(+.')!+'!+,%!&.9+%3!2-2%3!
5-)!3%/(9+!.)!53:/+-99.K-+.')>!F,./!-98'/+!-96-:/!9%-*/!+'!59'77%*!&.9+3-+.')?!6,.5,!5-)!
0%!5-+-/+3'2,.5!.)!/'8%!/.+(-+.')/!6,%3%!-!$%3:!,'+!/'9(+.')!./!/+(51!23%5-3.'(/9:!.)!-!
&())%9>!A3%L6-/,.)7!+,%!&.9+%3!2-2%3!6.+,!,'+!/'9$%)+!'3!,%-+.)7!+,%!79-//!'3!2'35%9-.)!
2-3+/!'&!+,%!-22-3-+(/!.)!-)!'$%)!./!-!$.-09%!/'9(+.')>

:- D'%/!8:!3%-5+.')!8.@+(3%!5')+-.)!5'82')%)+/!+,-+!8-:!63%51!&.9+%3!2-2%3_

O'/+! '&! +,%! +.8%?! /'9(+.')/! 6.99! )'+! 0%! 73%-+9:! -&&%5+%*! 0:! &.9+%3! 2-2%3?! 0(+! /'8%!
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!"#$%&'() *#+&(''

5
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23'*(5+!/+.99!9''1/!0-*?!:'(!8-:!6-)+!+'!+3:!-!*.&&%3%)+!03-)*!'&!&.0%379-//>
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3%8%80%3!+,-+!-!0.7!2.%5%!5-)!0%5'8%!-!/8-99!2.%5%?!0(+!)'+!$.5%!$%3/->
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