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#3!RS\!+#3!13,7.!+#3!1-=$2,5.9!

!
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BK! N.$!#HG5#'#$!5=+%/.$!<)#!$#,'!-#<)#-%+.$!1,-,!3,!#>,3),/%&'!%'%/%,3!+#!
3,!$.3%/%2)+!+#!)'!/-=+%2.!$#-G'!/)*%#-2.$!1.-!"..1#-,2%>,!B-.6#$%.',3#$8!
M9N9!
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EK! N.$!,$./%,+.$!+#!YP!,K.$!#'!,+#3,'2#!@!2#-/#-.!+#!ZS!,K.$!#'!,+#3,'2#8!
+#*#'!-#,3%7,-$#!3.$!$%4)%#'2#$!#HG5#'#$:!
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GK! N,! ".51,KL,! W$#4)-,+.-,! 1.+-G! $.3%/%2,-! /),3<)%#-! #H,5#'! ,+%/%.',3!

<)#!#$2%5#!/.'>#'%#'2#8!/)@.!/.$2.!$#-G!1.-!/)#'2,!+#3!+#)+.-9!
!

HK!X.+,! F#/3,-,/%&'! +#! (,3)+! ,1-.*,+,! 1.-! 3,! ".51,KL,! W$#4)-,+.-,!
5,'2#'+-G!3,$!$%4)%#'2#$!>%4#'/%,$8!/.'2,+,$!,!1,-2%-!+#!$)!,1-.*,/%&':!

%K!X-#$!A`D!5#$#$!$%!$#!0,!-#,3%7,+.!#HG5#'#$!5=+%/.$9!
MK!F.$!ARD!5#$#$!$%!#3!5.'2.!,1-.*,+.!#$!5#'.-!+#!;Q9UPP8PPP9PP!@!

#3!+#)+.-!'.!$#,!5,@.-!+#!ZP!,K.$9!
0K! a'! AUD! 5#$! 2.+.$! 3.$! /,$.$! <)#! '.! /3,$%6%<)#'! #'! 3.$! 1)'2.$!

,'2#-%.-#$9!
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MK!(%!/,5*%,!+#!/.3,2#-,3!,'2#$!+#!3.$!$#%$!AZD!5#$#$9!
0K! F#$%$2#!+#3!2-G5%2#!+#3!/-=+%2.9!

!
JK!W1-.*,+.!.!F#/3%',+.!#3!2-G5%2#8!@!$&3.!,!$.3%/%2)+!+#3!+#)+.-8!$#!1.+-G!

#'2-#4,-! )',! /.1%,! +#! 3.$! #HG5#'#$! /)*%#-2.$! 1.-! 3,! "..1#-,2%>,! ,!
2-,>=$!+#!3.$!W$#$.-#$!+#!(#4)-.$9!
!
?%.C#.%D):! E'! /,$.! +#! <)#! #3! ,$./%,+.! +#/3%'#! +#3! 2-G5%2#! 2#'+-G! <)#!
1,4,-!#3!/.$2.!+#!3.$!3,*.-,2.-%.$9!
^.! $#!,)2.-%7,! 3,!#'2-#4,!+#!#HG5#'#$!,! 3.$!+#)+.-#$8! ,! 2-,>=$!+#! 3.$!
3,*.-,2.-%.$9!
X.+,! $.3%/%2)+!+#! #H,5#'!+#*#! /.'2,-! /.'!)',! ,1-.*,/%&'! +#3! +#)+.-!
+.'+#!$#!#$2,*3#7/,'!3,$!/.'+%/%.'#$!+#3!5,'#?.!+#!3.$!#HG5#'#$9!

!
A.(70-$)*BG<!",5*%.!+#!/.'+%/%&'!+#!W$./%,+.!@!X#-/#-.9!
!

%K! A4)01%+):!W3!5.5#'2.!+#!$)! -#2%-.!.!#H1)3$%&'8!1%#-+#!,)2.5G2%/,5#'2#!
#3! *#'#6%/%.!+#3! (#4)-.!".3#/2%>.!+#!F#$4-,>,5#'!@!+#*#!1,4,-! 3,!1-%5,!
5#'$),3!/.--#$1.'+%#'2#!,!3,!2,-%6,!#$2,*3#/%+,!1.-!5%33,-8!$.*-#!#3!$,3+.!@!
13,7.! +#! /,+,! 1-=$2,5.9! E$2#! /,-4.! $#! %'/3)%-G! #'! 3,! 3#2-,! 5#'$),3! +#3!
1-=$2,5.!0,$2,!$)!/,'/#3,/%&'9*
*

MK! >".0".):!W3!5.5#'2.!+#!+,-3#!+#!*,?,!<)#+,-G!/.'!3,!2,-%6,!#$2,*3#/%+,!1.-!
5%33,-9!
!

0K! !"(1.%+)* )* "Q8-$4%+)<! N.$! 1-=$2,5.$! #'>%,+.$! ,! V#$2%&'! b)+%/%,38! /.'!
/,-4.$! +#! $#4)-.! +#! +#$4-,>,5#'! @! $#4)-.! $.*-#! 1-=$2,5.$! A-#/,-4.D8!
$#-G'!,13%/,+.$!,!#$2.$8!#'!)'!$.3.!+%>%+#'+.!#'!3,!]32%5,!3#2-,!>%4#'2#9!

!
A.(70-$)*BH<!(#4)-.!".3#/2%>.!+#!+#$4-,>,5#'!/.'!13,'!5,'/.5)',+.9!

!
E3! /.+#)+.-! $.3%+,-%.! +#3! 1-=$2,5.! +#*#! /)513%-! /.'! #3! -#<)%$%2.! +#! 3,!
+#/3,-,/%&'! +#! $,3)+8! 1,4,'+.! 3,! 1-%5,! 5#'$),3! #'! #3! (#4)-.! ".3#/2%>.! +#!
F#$4-,>,5#'!+#!,/)#-+.!/.'!3,$!2,-%6,$!#$2,*3#/%+,$!1.-!5%33,-K*
*
!

!
!
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!
A.(70-$)*BI:!A+&1'14(.%01;'*+"*!1"4#)!!

N,! /..1#-,2%>,!1,4,-G!,! 3,! /.51,KL,!+#! $#4)-.$!)',!1-%5,!+#!+#1&$%2.!+#!
6.-5,!2-%5#$2-,38!3)#4.!+#!0,/#-!3.$!,?)$2#$!@!,13%/,-!3.$!+=*%2.$!.!/-=+%2.$8!$%!
6)#-#! #3! /,$.8! +#! ,/)#-+.! /.'! #3! /.51.-2,5%#'2.! +#! 3,! $%'%#$2-,3%+,+! +#3!
2-%5#$2-#9!
!

A.(70-$)*BJ<*N,!"..1#-,2%>,!/)#'2,!/.'!)',!-#$#->,!/.'$2%2)%+,8!/.'!#$2#!6.'+.!$#!4,-,'2%7,!
3,!3%<)%+#7!1,-,!0,/#-3#!6-#'2#!,!3,!/.'2%'4#'/%,!+#!#$2#!1-.4-,5,9!

!
",+,!S!,K.$!.!/),'+.!$#!.*$#->#!)',!+%$5%')/%&'!$%4'%6%/,2%>,!$#!-#,3%7,-G!)'!
#$2)+%.!,/2),-%,38!1,-,!#>,3),-!3,!#$2,*%3%+,+!6%','/%#-,!+#3!5%$5.9!

*
A.(70-$)* BL<* E3! W$#$.-! +#! (#4)-.$! +#*#! 1-#$#'2,-! #3! %'6.-5#! +#! 3,! $%'%#$2-,3%+,+!

5#'$),35#'2#! 3.$! 1-%5#-.$! +%#7! AUPD! +L,$! 0G*%3#$! +#! /,+,! 5#$! ,! 3,!
"..1#-,2%>,!B-.6#$%.',3#$8!M9N9!$.*-#!#3!".3#/2%>.!+#!F#$4-,>,5#'9*!

!
A.(70-$)*BN<! N,!"..1#-,2%>,!B-.6#$%.',3#$8!M9N9!1-.1.-/%.',-G!5#'$),35#'2#!,3!W$#$.-!+#!

(#4)-.$! #3! %'6.-5#! +#! 3.$! +#)+.-#$! ,51,-,+.$! 1.-! #3! (#4)-.! ".3#/2%>.! +#!
F#$4-,>,5#'8!1,-,!3,!*)#',!,+5%'%$2-,/%&'!+#!3,!1&3%7,9!

!
*

/%87(-$)*99*
/:,9RS:,*:S*6A!AS>TA,*

!
!
A.(70-$)*BO:!X.+,!/#$%&'!+#!4,-,'2L,!1-#$#'2,+,!1.-!#3!+#)+.-8!#$2,-G!$)?#2,!,!3,!#>,3),/%&'!

+#! 3,$! /.*#-2)-,$! 1.-! ')#$2-.$!W$#$.-#$! +#! (#4)-.$8! 1,-,! 3,! ,/#12,/%&'! +#! 3,!
/..1#-,2%>,9! N,! /#$%&'!1-#$#'2,+,!+#*#!/)513%-! /.'!#3!5.'2.!+#3!1-=$2,5.!@!
2%#51.!+#!/.*#-2)-,9!

!
A.(70-$)* EP<* X.+,$! 3,$! /#$%.'#$! +#! 4,-,'2L,! $#-G'! ,+5%'%$2-,+,$! @! /)$2.+%,+,$! 1.-! #3!

F#1,-2,5#'2.! +#! V,-,'2L,8! ".3,2#-,3#$! @! M#/3,5.$! +#! ;#'#6%/%.$! +#! 3,!
"..1#-,2%>,9!

!
A.(70-$)*EB<!!E'!/,$.!+#!<)#!3,!+#)+,!#H/#+,!3.$!;Q9UPP8PPP9PP8!#3!+#)+.-!$#-G!-#$1.'$,*3#!

+#!/)*-%-!#3!#H/#+#'2#8!+#!,/)#-+.!/.'!3.!#$2,*3#/%+.!#'!#3!",1L2)3.!C8!W-2L/)3.!
UP9!

!
A.(70-$)*EE:!X.+.!+#)+.-!-#2%-,+.8!#H1)3$,+.!.!+,+.!+#!*,?,8!+#*#!5,'2#'#-!3,!/#$%&'!#'!

4,-,'2L,!>%4#'2#!0,$2,!3,!/,'/#3,/%&'!+#!3,!+#)+,9!
!
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!
A.(70-$)*EG<!!N.$!/.'2-,2.$!+#!1-=$2,5.$!#$2,*3#/#-G'!3,!.*3%4,/%&'!+#3!+#)+.-!+#!5,'2#'#-!

#'!>%4.-!3,$!/#$%.'#$!+)-,'2#!#3!1#-L.+.!+#!>%4#'/%,!+#3!1-=$2,5.9!
!

N,!/#$%&'!#'!4,-,'2L,!$#!#>,3),-G!/),'+.:!
•! E3!,$./%,+.!.!2#-/#-.!$.3%/%2#!
•! F%$5%')/%&'!+#!$,3+.!+#3!/-=+%2.9!
•! ",5*%.!+#!,$#4)-,+.-,9!
•! W+<)%#-,!)',!')#>,!+#)+,!.!
•! B.-!-#2%-.!.!#H1)3$%&'!+#!3,!/..1#-,2%>,9!

!
A.(70-$)*EH<!!"),'+.!3,!"..1#-,2%>,!B-.6#$%.',3#$8!M9N9!-#/%*,!'.2,!+#!5.-.$%+,+!.!,>%$.!+#!

/,'/#3,/%&'!+#!)',!1&3%7,!+#!>%+,! %'+%>%+),3!#H2#-',!<)#!5,'2%#'#!/#$%&'!+#!
4,-,'2L,8!$#!-#,3%7,-G!3,!4#$2%&'!+#!/.*-.!,3!+#)+.-8!,!2-,>=$!+#3!+#1,-2,5#'2.!
+#!V,-,'2L,8!".3,2#-,3#$!@!M#/3,5.$!+#!;#'#6%/%.$9!

!
A.(70-$)*EI<!!?"'%$1U%01;'*8).*"$*&)'()*+"*$%*0"41;'*+"$*4"#-.)*+"*21+%K!!

N,!"..1#-,2%>,!B-.6#$%.',3#$8!M9N98!'.!/)*-%-G! 3,$!1-%5,$!5.-.$,$!1.-!,>%$.!.!
'.2%6%/,/%&'!+#!/,'/#3,/%&'!<)#!#3!+#)+.-!'.!1,4)#!,!3,!".51,KL,!+#!$#4)-.$!
@!1,-,!4,-,'2%7,-! 3,! /.*#-2)-,!+#! 3.$!1-=$2,5.$! $#!1-./#+#-G!+#! 3,! $%4)%#'2#!
6.-5,:!

!
W$./%,+.8!X#-/#-.8!EH1)3$,+.!@!M#2%-,+.9!
•!?.V4(%&)4*+"*0)'4-&)*5*W1"'*@-"M$":!!
(#!/.*-,-G!3,!1#',3%7,/%&'!+#!,/)#-+.!/.'!3,!2,-%6,!#$2,*3#/%+,!1.-!5%33,-9!!

!
•!?.V4(%&)4*0)'*#%.%'(7%*+"*W1"'*9'&-"M$":!!
^.!$#!/-#,-G!/,-4.8!@,!<)#!3,!6%'/,!5,'2%#'#!,/-##'/%,!0%1.2#/,-%,!,!6,>.-!+#!
3,!/..1#-,2%>,9!

*
A.(70-$)*EJ<!!/%&M1)*+"*/)M".(-.%!

E'! /,$.! +#! <)#! )'! +#)+.-! 1-#$#'2#! )',! /#$%&'8! +#*#! #$2,-! ,3! +L,! #'! #3!
1-=$2,5.!<)#! $.3%/%2#!#3! /,5*%.!+#! /.*#-2)-,!@! $#!1-./#+#-G!+#! 3,! $%4)%#'2#!
6.-5,:!
!

%K!3"*-'%*8;$1U%*+"*21+%*%$*,"#-.)*+"*3"4#.%2%&"'K*
•! E3!+#)+.-!+#*#!/.513#2,-! 3,!$.3%/%2)+!+#!/,5*%.!+#!/.*#-2)-,!+%-%4%+,!,3!

F#1,-2,5#'2.!+#!V,-,'2L,8!".3,2#-,3#$!@!M#/3,5.$!+#!;#'#6%/%.$K*
•! ".513#2,-! 3,! $.3%/%2)+! +#! $#4)-.$! 1,-,! 3,! #>,3),/%&'! 1.-! 1,-2#! +#! 3,!

".51,KL,!W$#4)-,+.-,9!
•! N,!".51,KL,!W$#4)-,+.-,!1.+-G!$.3%/%2,-!/),3<)%#-!#H,5#'!,+%/%.',3!<)#!

#$2%5#!/.'>#'%#'2#8!/)@.!/.$2.!$#-G!1.-!/)#'2,!+#3!+#)+.-9!
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!
•! E3!+#1,-2,5#'2.!+#!V,-,'2L,8!".3,2#-,3#$!@!M#/3,5.$!+#!;#'#6%/%.$8!<)%#'!

'.2%6%/,-G!,3!+#)+.-!3,!2,-%6,!<)#!3#!/.--#$1.'+,!1,4,-!#'!#3!+#$4-,>,5#'!
$#4]'!#3!,-2L/)3.!^.9O9!
!

MK!3"$*,"#-.)*+"*3"4#.%2%&"'*%*-'%*?;$1U%*+"*=1+%*4"*."%$1U%*$)*41#-1"'("K*
•! E3!+#)+.-!+#*#!/.513#2,-! 3,!$.3%/%2)+!+#!/,5*%.!+#!/.*#-2)-,!+%-%4%+,!,3!

F#1,-2,5#'2.!+#!V,-,'2L,8!".3,2#-,3#$!@!M#/3,5.$!+#!;#'#6%/%.$9!
•! B-#$#'2,-! 3,! 1&3%7,! +#! >%+,! /.'! 3,! /#$%&'! ,! 6,>.-! +#! 3,! "..1#-,2%>,!

B-.6#$%.',3#$8!M9N9!
•! E3!F#1,-2,5#'2.!+#!V,-,'2L,8!".3,2#-,3#$!@!M#/3,5.$!+#!;#'#6%/%.$!+#*#:!

o! ")513%-!/.'!3.!#$2,*3#/%+.!#'!#3!,-2L/)3.!^.9RP9!
o! ^.2%6%/,-! ,3! +#)+.-! 3,! ,/#12,/%&'! @! 1#',3%7,/%&'! #'! /,$.! +#!

%'/)513%5%#'2.! +#! 1,4.! ,! 3,! /.51,KL,! ,$#4)-,+.-,! +#! ,/)#-+.!
/.'!#3!,-2L/)3.!^.9RZ9!

!
A.(70-$)*EL:!N,$!/#$%.'#$!+#!1&3%7,$!1.-!1-=$2,5.$!<)#!#$2='!5.-.$.$!1.-!5G$!+#!c!5#$#$8!

@! $#,'! /,'/#3,+.$! /.'2-,! 3,! -#$#->,! +#! /)#'2,$! %'/.*-,*3#$! .! #'>%,+.$! ,!
W$#$.-L,!b)-L+%/,8!'.!-#<)%#-#'!4,-,'2L,$!/.3,2#-,3#$!1.-!3.!<)#!$#-G'!3%*#-,+,$!
1.-! #3! +#1,-2,5#'2.! +#! V,-,'2L,8! ".3,2#-,3#$! @! M#/3,5.$! +#! ;#'#6%/%.$! ,!
$.3%/%2)+! +#3! F#1,-2,5#'2.! +#! ".*-.$8! $%#51-#! @! /),'+.! #$2=!5.-.$,! #'! 3,!
1&3%7,9!

!
A.(70-$)* EN:! N,!"..1#-,2%>,! B-.6#$%.',3#$8! M9N9! '.! ,/#12,-G! /#$%.'#$!+#! 4,-,'2L,! #5%2%+,$!

1.-! ".51,KL,$! W$#4)-,+.-,$! -,+%/,+,$! 6)#-,! +#3! 1,L$! E3! F#1,-2,5#'2.! +#!
".*-.$!'.2%6%/,-G!1.-!#$/-%2.!,3!,$./%,+.!.!2#-/#-.8!3,!/,'/#3,/%&'!+#!3,!1&3%7,!@!
3.$!W$#$.-#$!+#!$#4)-.$!#'2-#4,-G'!#3!#'+.$.!+#!(I;WX9!

!
A.(70-$)*EO<!?;$1U%*+"*21+%*+"*8$%'"4*+"0."01"'("49!
* (#!1)#+#'!,/#12,-!1&3%7,$!+#!>%+,!+#!13,'#$!+#/-#/%#'2#$!<)#!/)513,'!/.'!3.$!

$%4)%#'2#$!-#<)%$%2.$<*
*

•!!E3! +#)+.-! +#*#! 1-#$#'2,-! )',! 1-.1)#$2,! /.'! 3,$! 1-.@#//%.'#$! +#! $)5,!
,$#4)-,+,! 1.-! ,K.! 1,-,! #>,3),/%&'! @! -#/.5#'+,/%&'8! ,'2#$! +#! #5%2%-! #3!
#'+.$.!+#!/#$%&'9!
!
•!(%!,3!,',3%7,-!3,!1-.1)#$2,8!1-#$#'2,!$,3+.$!%'$)6%/%#'2#$!1,-,!/)*-%-!3.$!$,3+.$!
+#3! 1-=$2,5.! 1.-! 1#-L.+.8! $#! 3#! -#/.5#'+,-L,! #3! ,)5#'2.! +#! 3,! $)5,!
,$#4)-,+,!%'%/%,39!
!

A.(70-$)* GP<! E$2#! -#43,5#'2.! $#-G! -#>%$,+.! )',! >#7! ,3! ,K.! .! +#! ,/)#-+.! /.'! ')#>,$!
+%$1.$%/%.'#$9!
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!
!

!!
X14().1%$*+"*!"2141)'"4<*
*

[#-$%&'! d#/0,! M#$1.'$,*3#! ".5#'2,-%.$!
PU! UefUPfUUec! b)'2,!+#!F%-#/2.-#$! E5%$%&'!%'%/%,39!
PR! POfUUfRPPc! b)'2,!+#!F%-#/2.-#$! N,! b)'2,! +#! F%-#/2.-#$! ,/2),3%7,+.!

#'!-#)'%&'!.-+%',-%,!^.9cefRPPc!
P`! UcfPZfRPUZ! b)'2,!+#!F%-#/2.-#$! N,! b)'2,! +#! F%-#/2.-#$! ,1-.*&!

5.+%6%/,/%.'#$! ,! #$2#! -#43,5#'2.8!
#'!-#)'%&'!.-+%',-%,!^9RYfRPUZ!/)@.!
')#>.! '.5*-#! #$! M#43,5#'2.! +#3!
(#4)-.! +#! F#$4-,>,5#'! @! 3,$!
"#$%.'#$! +#! V,-,'2L,! 1,-,!
1-=$2,5.$9!

Pc! U`fP`fRPUO! b)'2,!+#!F%-#/2.-#$! N,! b)'2,! +#! F%-#/2.-#$! ,1-.*&!
5.+%6%/,/%.'#$! ,! #$2#! -#43,5#'2.8!
#'!-#)'%&'!.-+%',-%,!^.9UUfRPUO9!
E$2,$! 5.+%6%/,/%.'#$! +#?,'! $%'!
#6#/2.!/),3<)%#-!>#-$%&'!,'2#-%.-9!

PS! PZfUPfRPRU! b)'2,!+#!F%-#/2.-#$! N,! b)'2,! +#! F%-#/2.-#$! ,1-.*&!
5.+%6%/,/%.'#$! ,! #$2#! -#43,5#'2.8!
#'!-#)'%&'!.-+%',-%,!^.9`efRPRU9!
E$2,$! 5.+%6%/,/%.'#$! +#?,'! $%'!
#6#/2.!/),3<)%#-!>#-$%&'!,'2#-%.-9!

PZ! PefUUfRPR`! b)'2,!+#!F%-#/2.-#$! N,! b)'2,! +#! F%-#/2.-#$! ,1-.*&!
5.+%6%/,/%.'#$! ,! #$2#! -#43,5#'2.8!
#'!-#)'%&'!.-+%',-%,!^.9cRfRPR`9!
E$2,$! 5.+%6%/,/%.'#$! +#?,'! $%'!
#6#/2.!/),3<)%#-!>#-$%&'!,'2#-%.-9!

*
*
*
*
*
*
*
*
*
*
*
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