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#!R&3-5!0-%6,!>'!#$*,6'4!'N#01+'G!R-4#$.#8!K*..!S!C-4>:!O-$!14'33P!&3'!3-0&+#,-*$3!*=!-,'4#,'.!+'#4$-$%!,*!'N<

1+*4'!$'M!5*01*3-,-*$#+!,'56$-B&'3!M6-56!4'=+'5,!,6'!5&+,&4#+!')*+&,-*$!*=!0&3-5#+!=*40G!!
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,6'3'! #4'! $'#4+:! 'B&-)#+'$,G!/*$3-3,'$,+:! +'=,<! *4! 4-%6,<>4#$56-$%! +#$%&#%'3! #4'!0*4'! 5*00*$! ,6#$!0-N'.! ,:1'3G!

b4-%6,*$!O^@@\P!36*M3!,6#,!#!%'$'4#+!14*1'4,:!*=!3,#>+'!+#$%&#%'3!-$!,6'!-,'4#,'.!+'#4$-$%!0*.'+!-3!,6'!3-01+-5-,:!*=!

,6'-4!%4#00#,-5#+!4'14'3'$,#,-*$8!M6'4'!3-01+-5-,:!-3!.'=-$'.!-$!,'403!*=!,6'!$&0>'4!*=!>-,3!,6'!+'#4$'43!&3'!=*4!3,*4<

#%'G!c!,*1-5! =*4!*$%*-$%!4'3'#456! -3!M6',6'4! ,6'!5*00*$+:!*55&44-$%!M*4.<*4.'4!1#,,'4$3!#4'! ,6*3'! ,6#,!4'3&+,!-$!

0#N-0#++:!5*014'33->+'!4'14'3'$,#,-*$3G!
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:0.*+(# E4# K0)0,(/0+0*1! (&'! '0$$*/*&2*1! ?*+3**&! ,0&-%01+02! (&'! -*&*+02! +/(&1)0110.&6! =4*!

2*&+/(,!'.-)(!.$!).,*2%,(/!?0.,.-5!1+(+*1!+4(+!+4*/*!01!&.!/*<*/1*!+/(&1,(+0.&!$/.)!;4*&.+5;*!

B06*68!;/.+*0&1C!+.!-*&.+5;*!B06*68!^d#C6!A*&*+02!0&$./)(+0.&!;*/101+1!?5!'0/*2+!2.;50&-!.$!+4*!

^d#6!=4*!.&,5!0&$,%*&2*!.$!+4*!;4*&.+5;*!01!0&!'*+*/)0&0&-!34*+4*/!./!&.+!+4*!./-(&01)!4(1!

(!24(&2*!.$!/*;,02(+0.&!B4*&2*8!1*,*2+0.&C6!7&!,0&-%01+02!+/(&1)0110.&8!+4*/*!01!(!$(/!)./*!2.)F

;,*:!)*24(&01)!X! ,*(/&0&-!X! +4(+!(++*);+1! +.! /*2.&1+/%2+!-/())(+02(,! 2.);*+*&2*! BARC!?5!

T/*<*/1*!*&-0&**/0&-U!+4*!;/0)(/5!,0&-%01+02!'(+(!BV]^C6!

!

#!$0&(,!2.))*&+!14.%,'!?*!)('*!(?.%+!+4*!&.+0.&!.$!('(;+(+0.&!3*!(/*!(;;*(,0&-!+.6!=4*!

10)%,(+0.&1!'012%11*'!0&!+4*!;/*<0.%1!1*2+0.&!*:40?0+*'!(!%&0<*/1(,!+*&'*&25!$./!(!).<*)*&+!

$/.)!0&*:;/*110<*!4.,01+02!,(&-%(-*1!+.!)(:0)(,,5!*:;/*110<*!2.);.10+0.&(,!.&*16!7+!01!.?<0F

.%1!+4(+!(-*&+1!(+!+4*!*&'!.$!+4*!10)%,(+0.&!(/*!2(;(?,*!.$!$(/!)./*!1%22*11$%,!2.))%&02(+0.&!

+4(&!+4.1*!*(/,5!.&6!7&!1.)*!).'*,1!+4*5!(/*!2(;(?,*!.$!#).#)#1'!*:;/*110<0+5!+4(+!2(&!?*!/*,0(F

?,5!(2>%0/*'!$/.)!1;(/1*!*<0'*&2*!X!(!'*$0&0&-!4(,,)(/9!.$!4%)(&!,(&-%(-*6!

=4*1*! ,(+*F1+(-*! (-*&+1! (/*!%10&-! (! $(/!)./*!2.))%&02(+0<*,5! $%&2+0.&(,! ,(&-%(-*! +4(&!

+4.1*! *(/,0*/! 0&! +4*! 10)%,(+0.&! /%&6!D.3*<*/! 1+/(&-*! 0+! 1.%&'18! +401! 01!)*/*,5! (! 4(;;5! ?0F

;/.'%2+!.$!+4*!('(;+0<*!)*24(&01)!(+!3./96!](&-%(-*1!(/*!&.+!('(;+0&-!+.!?*!)./*!%1*$%,!

$./!+4*!(-*&+1!B(+!,*(1+!&.+!'0/*2+,5C6!S(+4*/8!+4*5!(/*!10);,5!('(;+0&-!+.!(0'!+4*0/!.3&!+/(&1F

)0110.&!$0'*,0+56!7&!;/(2+02*8!+401!30,,!%1%(,,5!?*!+4*!1()*!+40&-6!

7$! +401! 0'*(! 01! 2.//*2+8! +4*&! 0+!3.%,'! ?*! 0&+*/*1+0&-! +.! +/5! (&'! $0&'! *:();,*1!34*/*! +4*!

&**'1!.$! ,(&-%(-*! B+.! 1%/<0<*! $/.)!-*&*/(+0.&! +.!-*&*/(+0.&C!(&'! +4*!&**'1!.$! 0+1!%1*/1! B+.!

2.))%&02(+*! *(10,5! (&'! 1%22*11$%,,5C!'0<*/-*6! 7&!.+4*/!3./'18! 2(&!3*! $0&'! (;;(/*&+,5!'01F

$%&2+0.&(,!(1;*2+1!.$!,(&-%(-*!+4(+!(/*!&*<*/+4*,*11!1+(?,*8!(&'!$%/+4*/)./*!2(&!3*!-0<*!+4*1*!

(!&(+%/(,! *:;,(&(+0.&! 0&! +*/)1!.$! 0+*/(+*'! ,*(/&0&-J!=401! 01!(! 24(,,*&-0&-! /*1*(/24!-.(,8! ?%+!

+4*/*!)(5!?*!;,(2*1!3*!2(&!1+(/+!+.!,..96!M./!*:();,*8!+4*/*!(/*!2.&1+/%2+0.&1!+4(+!(/*!&.+./0F

.%1,5! 4(/'! +.! ;(/1*8! 1%24! (1! 2*&+/*F*)?*''*'! /*,(+0<*! 2,(%1*1! +4(+! (/*! &*<*/+4*,*11! 2,*(/,5!

;(/+!.$!*<*/5.&*f1!,0&-%01+02!2.);*+*&2*6!G45!(/*!3*!?%/'*&*'!30+4!+4*1*!(;;(/*&+,5!1%?.;F

+0)(,!(1;*2+1!.$!-/())(/J!V*/4(;1!+4*!(&13*/!30,,!,0*!0&!%&'*/1+(&'0&-!+4*!/*,(+0<*!1+(?0,0+5!

+4/.%-4!0+*/(+*'!,*(/&0&-!.$!(!,(&-%(-*!30+4!2*&+/*F*)?*''0&-!(&'!(!)0&0)(,,5!'0$$*/*&+!.&*!

+4(+!/%,*'F.%+!+4*!'0$$02%,+!2.&1+/%2+0.&16!
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7&!+401!;(;*/8!3*!4(<*!*:;,./*'!+4*!/*,(+0.&140;!?*+3**&!@&0<*/1(,!A/())(/!(&'!%&0<*/1(,!

;/.;*/+0*1! .$! ,(&-%(-*! 1+/%2+%/*! 0&! +4*! ,0-4+! .$! /*2*&+! 2.);%+(+0.&(,! ).'*,1! .$! ,0&-%01+02!

+/(&1)0110.&6!7&!1%))(/5I!

!

• G*!+/*(+!@&0<*/1(,!A/())(/!(1!(!+4*./5!.$!34(+!+4*!,(&-%(-*!,*(/&*/!?/0&-1!+.!+4*!+(19!

.$!,(&-%(-*!(2>%010+0.&!+4(+!01!0&'*;*&'*&+!.$!+4*!,0&-%01+02!'(+(6!7&!.+4*/!3./'18!@A!01!

'*+*/)0&*'!?5!+4*!0&0+0(,!1+(+*!.$!+4*!240,'!0&!(''0+0.&!+.!+4*!](&-%(-*!#2>%010+0.&!^*F

<02*6!

• @A!0&!+401!1*&1*!2(&!?*!*>%(+*'!+.!;/0./!,*(/&0&-!?0(1!0&!(!-*&*/(,!N(5*10(&!(;;/.(24!+.!

,*(/&0&-6!=401!;/0./!?0(1!01!0&&(+*,5!2.'*'6!

• 7+! 01! $/%0+,*11! +.! 1*(/24! $./! (! ?0(1F$/**!).'*,! .$! ,(&-%(-*! (2>%010+0.&6! 7&! .+4*/! 3./'18!

+4*/*!30,,!(,3(51!?*!(!/.,*!$./!0&&(+*&*11!0&!%&'*/1+(&'0&-!,(&-%(-*6!

• =4*!'*-/**!+.!34024!.%/!0&&(+*!?0(1!01!,(&-%(-*!1;*20$02!01!(&!.;*&!>%*1+0.&!X!.&*!+4(+!

30,,!;/.?(?,5!/*>%0/*!(&!*<.,%+0.&(/5!(;;/.(24!+.!(&13*/6!

• N.+4!$%&2+0.&(,01+!*:;,(&(+0.&1!$./!,(&-%(-*!%&0<*/1(,1!(&'!*:;,(&(+0.&1!0&!+*/)1!.$!@A!

1%$$*/!$/.)!+4*!;/.?,*)!.$!,0&90&-!(&!0&'0<0'%(,F,*<*,!;4*&.)*&.&!B*6-68!,*(/&0&-!?0(18!

;/.2*110&-!;/*11%/*18!1.20(,!$(2+./18!*+26C!30+4!(!-,.?(,!;/.;*/+5!.$!,0&-%01+02!'01+/0?%+0.&6!

• ](&-%(-*! 01!(!;(/+02%,(/!90&'!.$!2%,+%/(,!('(;+0<*!151+*)!+4(+!(/01*1! $/.)!0&$./)(+0.&!

?*0&-!+/(&1)0++*'!?5!0+*/(+*'!,*(/&0&-6!

• R.);%+(+0.&(,!).'*,1!4(<*!?**&!*);,.5*'!+.!%&2.<*/!;/.;*/+0*1!.$!0+*/(+*'!,*(/&0&-6!

M./!*:();,*8!34*/*!+4*!,(&-%(-*!).'*,!01!(!)(;;0&-!?*+3**&!1+/%2+%/*'!)*(&0&-1!(&'!

1+/%2+%/*'!10-&(,18!2.);.10+0.&(,0+5!*)*/-*16!

• E&*!3(5! .$! %&'*/1+(&'0&-! ,(&-%(-*! %&0<*/1(,1! 0&! +4*! ,0-4+! .$! 0+*/(+*'! ,*(/&0&-! 01! (1!

('(;+0<*!1.,%+0.&1!+.!+4*!;/.?,*)!,(&-%(-*!$(2*1!.$!?*0&-!1%22*11$%,,5!+/(&1)0++*'6!

!

N*2(%1*!+4*!2.&&*2+0.&!?*+3**&!@A!(&'!%&0<*/1(,!;/.;*/+0*1!.$!,0&-%01+02!1+/%2+%/*!01!&.+!

'0/*2+8!3*!&**'!+.!?*!2(%+0.%1!(?.%+!4.3!3*!%1*! ,0&-%01+02!*<0'*&2*6!#1!d05.-0!b!N*/3029!

B"YYZC!14.3!0&!+4*0/!3./9!.&!+4*!,0&9!?*+3**&!(2>%010+0.&!(&'!,(&-%(-*!24(&-*8!(!+4*./5!.$!

(2>%010+0.&!+4(+!01!*:;,020+,5!'*10-&*'!+.!(22.%&+!$./!15&+(2+02!<(/0(+0.&!)(5!(2+%(,,5!)(9*!+4*!

3/.&-!;/*'02+0.&1!.&2*!,0&-%01+02!+/(&1)0110.&!01!+(9*&!0&+.!(22.%&+6!

E&!+4*!.+4*/!4(&'8!0+*/(+*'!,*(/&0&-!2(&!,0$+!1.)*!.$!+4*!?%/'*&!.$!*:;,(&(+0.&!$/.)!.%/!

+4*./0*1!.$!%&0<*/1(,!-/())(/6! O(*-*/! BPQQHC!*:()0&*1!(!).'*,!.$!<(/0(+0.&! 0&!2(1*F151+*)1!

?(1*'!.&!$%&2+0.&(,!E;+0)(,0+5!=4*./56!=.!(22.%&+!$./!+4*!9&.3&!$(2+1!(!/(+4*/!%&1(+01$50&-!

*:+/(!;0*2*!.$!+4*./*+02(,!)(240&*/5!X!+4*!2(1*!40*/(/245!.$!#011*&!BPQQQC!F!4(1!?**&!;/.;.1*'6!

@10&-! 10)%,(+0.&1! .$! 0+*/(+*'! ,*(/&0&-8! 0&! 2.)?0&(+0.&!30+4! (!).'*,! .$! +4*! ,0&-%01+02! *&<0F

/.&)*&+!?(1*'!.&!2./;./(8! O(*-*/!'*).&1+/(+*1! +4(+! +401!40*/(/245!*)*/-*1!T$./! $/**U! $/.)!

+4*!0+*/(+*'!,*(/&0&-!;/.2*116!

G*!4.;*!+4(+!$%+%/*!/*1*(/24!30,,!2.&+0&%*!+.!'012.<*/!-*&*/(,8!%&0<*/1(,!;/.;*/+0*1!.$!0+F

*/(+*'!,*(/&0&-!(1!3*,,!(1!/*,(+0&-!+4*1*!+.!>%*1+0.&1!.$!-*&%0&*!0&+*/*1+!+.!,0&-%01+0216!7&!1.)*!

3(51!+4*1*!-.(,1!(/*!./+4.-.&(,6!=4*!).1+!0'*(,01*'!).'*,1!.$!,0&-%01+02!+/(&1)0110.&!+*&'!+.!

4(<*!>%*1+0.&(?,*!/*,*<(&2*!+.!,0&-%01+0216!M./!*:();,*8! +4*!T,(&-%(-*!'5&()02(,!*>%(+0.&U!

'*<*,.;*'!?5!d.3(98!e.)(/.<(!b!d05.-0!BPQQ"C!+/*(+1!,(&-%(-*!(2>%010+0.&!10);,5!(1!(!)(F

+/0:! .$! +/(&10+0.&! ;/.?(?0,0+0*18! (&'! 2.)?0&*1! +401! 30+4! (! ).'*,! .$! /*;/.'%2+0<*! $0+&*11! .$!

1;*(9*/1!0&!(!;.;%,(+0.&6!=401! ,*('1!+.!)(+4*)(+02(,,5!+/(2+(?,*!1.,%+0.&1!$./!(!<*/5!,0)0+*'!

1%?1*+!.$!;.110?,*!).'*,1!.$!(2>%010+0.&8!?%+!0+!01!$(/!$/.)!2,*(/!+4(+!+4*1*!/*1%,+1!2.//*1;.&'!

+.! (&5+40&-! 0&! +4*! /*(,! 3./,'! B$./! *:();,*8! 0+! 1**)1! 0);,(%10?,*! +4(+! ,(&-%(-*! 24(&-*! 01!

'/0<*&!;/0)(/0,5!?5!+4*!&%)?*/!.$!.$$1;/0&-!(!;(/+02%,(/!1;*(9*/!4(1C6!!
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d*<*/+4*,*118!3*!2$!&**'!0'*(,01*'!).'*,1!1%24!(1!+4.1*!3*!4(<*!;/*1*&+*'n!?%+!2/%20(,,58!

).'*,1!+4(+!2(&!4*,;!%1!+.!%&'*/1+(&'!4.3!+4*!/*(,!,0&-%01+02!151+*)!('(;+16!A*++0&-!+4*!?(,F

(&2*!/0-4+!?*+3**&!+/(2+(?,*!0'*(,01(+0.&8!(&'!/*,*<(&+!/*(,01)!01!,09*,5!+.!?*!+4*!?0--*1+!24(,F

,*&-*!$(20&-!$%+%/*!/*1*(/246!

D*;4*&>%/:.E+

#011*&8!O6!BPQQQC6!<#..'"')1#(&%$+A'81%-("/#)*B%08$)#8#16%4,C%-("/'2)',,6@&;%?,014*'!)(&%12/0;+6!

N(+(,08!O6!B"YYWC6!R.);%+(+0.&(,!10)%,(+0.&1!.$!+4*!*)*/-*&2*!.$!-/())(/6!7&!O6!S6!D%/$./'!b!

a6!K+%''*/+Fe*&&*'5!b!R6!e&0-4+!Bl'16C8!9!!"$(8>',%1$%1>'%D4$&51#$)%$.%3()*5(*'B%E$:

8#(&%()2%8$*)#1#4'%+(,',!B;;6!LQjFLPkC6!R()?/0'-*I!R()?/0'-*!@&0<*/10+5!V/*116!

N(+(,08!O6!BPQQPC6!=4*!&*-.+0(+0.&!(&'!(2>%010+0.&!.$!/*2%/10<*!-/())(/1!(1!(!/*1%,+!.$!2.);*+0F

+0.&!().&-!*:*);,(/16!7&!l6!O6!N/012.*!Bl'6C8!3#)*5#,1#8%D4$&51#$)%1>"$5*>%3()*5(*'%98:

;5#,#1#$)6!R()?/0'-*I!R()?/0'-*!@&0<*/10+5!V/*116!

N,(29)./*8!K6!B"YYYC6!F>'%@'-'%@(8>#)'6!E:$./'I!E:$./'!@&0<*/10+5!V/*116!

N/0-4+.&8!D6!BPQQPC6!R.);.10+0.&(,!15&+(:!$/.)!2%,+%/(,!+/(&1)0110.&6!9"1#.#8#(&%3#.'G%H8!PjFjL6!

N/0-4+.&8!D6!BPQQHC6!E#-!&#8#16%(,%(%2"#4#)*%.$"8'%#)%&#)*5#,1#8%'4$&51#$)C!@&;%?,014*'!V4^!=4*1018!

@&0<*/10+5!.$!l'0&?%/-46!

N/0-4+.&8!D68!b!e0/?58!K6!BPQQ"C6!=4*!1%/<0<(,!.$!+4*!1)(,,*1+I!K+(?0,0+5!2.&'0+0.&1!$./!+4*!2%,F

+%/(,!*<.,%+0.&!.$!2.);.10+0.&(,!,(&-%(-*6!7&!O6!e*,*)*&!b!M6!a.&'('(!Bl'16C8!92:

4()8',%#)%9"1#.#8#(&%3#.'!B`.,6!P"jY8!;;6!jYPFkQ"C6!N*/,0&I!K;/0&-*/6!

R4.)1958!d6!B"YZPC6!3()*5(*'%()2%@#)2!BP&'!*'6C6!d*3!o./9I!D(/2.%/+8!N/(2*!b!G./,'6!

R4.)1958!d6!B"YW"C6!3'815"',%$)%I$4'")-')1%()2%J#)2#)*6!^./'/*24+I!M./016!

R4.)1958!d6!BPQQPC6!K)%L(15"'%()2%3()*5(*'6!R()?/0'-*I!R()?/0'-*!@&0<*/10+5!V/*116!

R4/01+0(&1*&8!a68!b!^*<,0&8!O6!B"YYZC6!S*2%/10<*!7&2.&101+*&20*1!(/*!D(/'!+.!]*(/&I!(!2.&&*2F

+0.&01+!;*/1;*2+0<*!.&!%&0<*/1(,!3./'F./'*/!2.//*,(+0.&16!7&!a6!K4($+.!b!V6!](&-,*5!

Bl'16C8!M"$8''2#)*,%$.%1>'%NO1>%9))5(&%P$*)#1#4'%E8#')8'%E$8#'16%P$).'"')8'!B;;6!""HF""WC6!

a(43(48!dOI!l/,?(%)6!

R/0298!M6!B"YZQC6!R*&+/(,!^.-)(!.$!a.,*2%,(/!N0.,.-56!L(15"'G%QQR8!jk"FjkH6!

R/.$+8!G6!B"YYkC6!]0&-%01+02!K*,*2+0.&I!(&!%++*/(&2*F?(1*'!*<.,%+0.&(/5!+4*./5!.$!,(&-%(-*6!

L$"2#8%S$5")(&%$.%3#)*5#,1#8,G%NO8!YYF"HY6!

^*(2.&8!=6!B"YYZC6!F>'%E6-+$&#8%E!'8#',6!d*3!o./9I!d./+.&6!

^/5*/8!a6!B"YYPC6!=4*!A/**&?*/-0(&!3./'F./'*/!2.//*,(+0.&16!3()*5(*'G%TH8!W"F"HW6!

l,)(&8!O6!B"YYQC6!M0&'0&-!K+/%2+%/*!0&!=0)*6!P$*)#1#4'%E8#')8'G%NUBPC8!"ZYFP""6!

l,)(&8!O68!N(+*18!l6!#68!O.4&1.&8!a6!D68!e(/)0,.$$FK)0+48!#68!V(/01018!^68!b!V,%&9*+8!e6!B"YYkC6!

V'1>#)/#)*%0))(1')',,6!R()?/0'-*8!a#I!a7=!V/*116!

A/0)14(38!O6!B"YYZC6!V/.g*2+0.&8!D*('1!(&'!E;+0)(,0+56!3#)*5#,1#8%0);5#"6G%QH8!HZHFLPP6!

D(390&18!O6!#6!B"YYLC6!9%M'".$"-()8'%F>'$"6%$.%K"2'"%()2%P$),1#15')866!R()?/0'-*I!R()?/0'-*!

@&0<*/10+5!V/*116!

D(390&18!O6!#6!Bl'6C6!B"YWWC6!D7!&(#)#)*%3()*5(*'%W)#4'",(&,I!N(10,!N,(293*,,6!

D%/$./'8!O6!S6!BPQQQC6!K.20(,!=/(&1)0110.&!$(<.%/1!]0&-%01+02!A*&*/(,01(+0.&6!7&!R6!e&0-4+!b!

a6!K+%''*/+Fe*&&*'5!b!O6!S6!D%/$./'!Bl'16C8!F>'%D4$&51#$)("6%D-'"*')8'%$.%3()*5(*'B%

E$8#(&%.5)81#$)%()2%1>'%$"#*#),%$.%&#)*5#,1#8%.$"-!B;;6!HPLFHjPC6!R()?/0'-*I!R()?/0'-*!

@&0<*/10+5!V/*116!

D%/$./'8!O6!S6!BPQQPC6!l:;/*110.&_0&'%2+0.&!).'*,1!.$!,(&-%(-*!*<.,%+0.&I!'0)*&10.&1!(&'!

011%*16!7&!l6!O6!N/012.*!Bl'6C8!3#)*5#,1#8%D4$&51#$)%1>"$5*>%3()*5(*'%98;5#,#1#$)6!R()F
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