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=$(0!,;$250?-7>!*+5'6!6$*5,!/9!'((/1$*'/(3!!#*!8/-20!%$&5!,5(,5!*+5659/65!*/!'(;2-05!$;*'/(,!9/;-,50!
/(!'(;5(*'1','()!$(0!9/,*56'()!5Q',*'()!.-,'(5,,5,!$;6/,,!*+5!5;/(/%:!*/!$;;5256$*5!*+5'6!'((/1$*'/(3!

D+5!BZW!*$Q!'(;5(*'15!76/)6$%%5<!$(0!76/7/,50!$%5(0%5(*,!*/!*+',<!$65!*+5659/65!'%7/6*$(*S!.-*!
$65!*+5:!,-99';'5(*R!!M!;/65!9/;-,!/(!5()$)'()!H58!I5$2$(0!.-,'(5,,5,!8'*+!*+5!L/156(%5(*O,!
,*6$*5)';!76'/6'*'5,<!;+$225()'()!.-,'(5,,5,!=53)3!*+6/-)+!N'((/1$*'/(!;+$225()5,O>!*/!'05(*'9:!+/8!*+5:!
%')+*!;/(*6'.-*5!;/-20!+$15!,-.,*$(*'$2!0/8(?,*65$%!'%7$;*!/(!.-,'(5,,?,5;*/6!BZW3!!C/%5!
7/,,'.25!$65$,!9/6!5(+$(;50J$;;5256$*50!.-,'(5,,!,5;*/6!'((/1$*'/(!=$(0!BZW>!;/-20!'(;2-05E!

•! L6/8!$(0!,+$65!H58!I5$2$(0O,!76/,756'*:!G!+/8!;$(!/-6!%$^/6!.'/2/)';$2!'(0-,*6:!,5;*/6,!
05152/7!,-.,*$(*'$22:!(58!$(0!+')+?1$2-5!76/0-;*,!$(0!,561';5,<!*+$*!$65!$**6$;*'15!*/!
)2/.$2!;/(,-%56,!$(0!;$(!;$7*-65!%/65!2/()?*56%!5;/(/%';!1$2-5R!

•! C-77/6*'()!*+6'1'()!$(0!,-,*$'($.25!65)'/(,!G!+/8!;$(!.-,'(5,,5,!06'15!'((/1$*'/(!$;6/,,!
65)'/(,<!53)3!25156$)'()!2/()?*56%!1$2-5!96/%!65)'/($2!$,,5*,<!;/%%-('*'5,!$(0!(5*8/6&,R!

•! W52'156!65,7/(,'.25!)/156($(;5!8'*+!$!.6/$056!%5$,-65!/9!,-;;5,,!G!+/8!;$(!H58!I5$2$(0!
05,')(!$(0!'%725%5(*!)/156($(;5!%/052,!*+$*!05%/(,*6$*5!'(*5)6$*'/(!/9!76/0-;*'1'*:<!
,-,*$'($.'2'*:!$(0!'(;2-,'1'*:<!'(!$!8$:!*+$*!76/%/*5,!'((/1$*'/(!$(0!$**6$;*,!)2/.$2!
05%$(0!9/6!$,,/;'$*50!76/0-;*,!$(0!,561';5,R!

•! D6$(,'*'/(!*/!$!;25$(<!)655(!;$6./(!(5-*6$2!H58!I5$2$(0!G!+/8!;$(!.-,'(5,,!'((/1$*'/(!
06'15!;/%%56;'$22:!1'$.25!$(0!'(*56($*'/($22:!;/%75*'*'15!'((/1$*'/(,!$;6/,,!$22!,5;*/6,!/9!
*+5!5;/(/%:R!

0L@@I>A=(,9<8I(@Q(-@?6I!

M,!(/*50!'(!1$6'/-,!7/'(*,!'(!*+',!,-.%',,'/(<!9/;-,!$(0!76'/6'*',$*'/(!8'22!.5!;6'*';$2!9/6!/-6!BC#!
,:,*5%3!!D+5!*8/!.$,';!;6'*56'$!,5*!/-*!'(!*+5!06$9*!BC#!,*6$*5):!=8+565!85!;$(!)5(-'(52:!5Q75;*!*+$*!

%')+*!;/(*6'.-*5!;/-20!
7/,,'.25

,*6$*5)';!
$65!*+5:!,-99';'5(*R!!
,*6$*5)';!
%')+*!;/(*6'.-*5!;/-20!
7/,,'.25

D+5!BZW!*$Q!
$65!*+5:!,-99';'5(*R!!

76'/6'*'5,<!;+$225()'()!.-,'(5,,5,!

'(;5(*'15!76/)6$%%5<!$(0!76/7/,50!$%5(0%5(*,!*/!*+',<!$65!*+5659/65!'%7/6*$(*S!.-*!D+5!BZW!*$Q!'(;5(*'15!76/)6$%%5<!$(0!76/7/,50!$%5(0%5(*,!*/!*+',<!$65!*+5659/65!'%7/6*$(*S!.-*!
$65!*+5:!,-99';'5(*R!!
,*6$*5)';!76'/6'*'5,<!;+$225()'()!.-,'(5,,5,!

$(0!9/,*56'(;5(*'1','() $(0!9/,*56

'(;5(*'15!76/)6$%%5<!$(0!76/7/,50!$%5(0%5(*,!*/!*+',<!$65!*+5659/65!'%7/6*$(*S!.-*!
$65!*+5:!,-99';'5(*R!!

652$*'152:!,%$22!;/%7$650!*/!*+5!'%7$;*!7/,,'.25!'9!.-,'(5,,5,!$;6/,,!*+5!5(*'65!5;/(/%:!,750!-7!
*+5'6!6$*5,!/9!'((/1$*'/(3!!#*!8/-*+5'6!6$*5,!/9!'((/1$*'/(3!!#*!8/-
$(0!9/,*56'()

-7!.-,'(5,,5,
$))65)$*5!'%7$;*!/9!$;;5256$*'()!'((/1$*'/(!*+6/-)+!,*$6*

652$*'152:!,%$22!;/%7$650!*/!*+5!'%7$;*!7/,,'.25!'9!.-,'(5,,5,!$;6/,,!*+5!5(*'65!5;/(/%:!,750!-7!
*+5'6!6$*5,!/9!'((/1$*'/(3!!#*!8/-

-7!.-,'(5,,5,<!8'*+
$))65)$*5!'%7$;*!/9!$;;5256$*'()!'((/1$*'/(!*+6/-)+!,*$6*

652$*'152:!,%$22!;/%7$650!*/!*+5!'%7$;*!7/,,'.25!'9!.-,'(5,,5,!$;6/,,!*+5!5(*'65!5;/(/%:!,750!-7!

,!2$6)5,*!*6$0'()!7$6*(56>!'(;2-050!$,!$!76'/6'*:3

$776/76'$*5

72/%$*';!,*6$*5)';!/-*;/%5,3!!M(:!,-;+!;/(,'056$*'/(!8/-20!
,!2$6)5,*!*6$0'()!7$6*(56>!'(;2-050!$,!$!76'/6'*:3

M2*56($*'152:<!*+565!8/-20!.5!$!;/%7522'()!;$,5!*/!9/;-
5$2$(0!,55,!)65$*5,*!5()$)5%5(*<!

72/%$*';!,*6$*5)';!/-*;/%5,3!!M(:!,-;+!;/(,'056$*'/(!8/-20!
,!2$6)5,*!*6$0'()!7$6*(56>!'(;2-050!$,!$!76'/6'*:3

;6'*56'$!9/6!'05(*'9:'()J,525;*'()!,-;+!76'/6'*'5,
M2*56($*'152:<!*+565!8/-20!.5!$!;/%7522'()!;$,5!*/!9/;-

;6'*56'$!9/6!'05(*'9:'()J,525;*'()!,-;+!76'/6'*'5,
M2*56($*'152:<!*+565!8/-20!.5!$!;/%7522'()!;$,5!*/!9/;-

5$2$(0!,55,!)65$*5,*!5()$)5%5(*<!

H58!I5$2$(0!;$(!056'15!*+5!)65$*5

;6'*56'$!9/6!'05(*'9:'()J,525;*'()!,-;+!76'/6'*'5,
M2*56($*'152:<!*+565!8/-20!.5!$!;/%7522'()!;$,5!*/!9/;-

,5(,5!*/!9/;-,!'(*56($*'/($2!
H58!I5$2$(0!;$(!056'15!*+5!)65$*5

;6'*56'$!9/6!'05(*'9:'()J,525;*'()!,-;+!76'/6'*'5,

9!*+5!BC#!,:,*5%!',!*/!9/;-,!/(!
,5(,5!*/!9/;-,!'(*56($*'/($2!

H58!I5$2$(0!;$(!056'15!*+5!)65$*5

9!*+5!BC#!,:,*5%!',!*/!9/;-,!/(!9!*+5!BC#!,:,*5%!',!*/!9/;-,!/(!
,5(,5!*/!9/;-,!'(*56($*'/($2!

D+',!8/-20!9/,*56!
*+5!05%$(0!9/6!65,5$6;+!;/%%56;'$2',$*'/(!,/!*+$*!$;*'/(,!'(!*+$*!$65$!8/-20!+$15!)65$*56!'%7$;*!

$;*'15!%5$,-65%5(*!$(0!657/6*'()!;/-20!
D+',!8/-20!9/,*56!

*+5!05%$(0!9/6!65,5$6;+!;/%%56;'$2',$*'/(!,/!*+$*!$;*'/(,!'(!*+$*!$65$!8/-20!+$15!)65$*56!'%7$;*!

$;*'15!%5$,-65%5(*!$(0!657/6*'()!;/-20!
D+',!8/-20!9/,*56!

*+5!05%$(0!9/6!65,5$6;+!;/%%56;'$2',$*'/(!,/!*+$*!$;*'/(,!'(!*+$*!$65$!8/-20!+$15!)65$*56!'%7$;*!

76/0-;*,J,561';5,!(58!*/!%$6&5*!/156!7651'/-,!Q!:5$6,>!$,!$!8$:!/9!.5**56!+')+2')+*'()!2'(&,!.5*855(!
$;*'15!%5$,-65%5(*!$(0!657/6*'()!;/-20!

D+',!8/-20!9/,*56!
*+5!05%$(0!9/6!65,5$6;+!;/%%56;'$2',$*'/(!,/!*+$*!$;*'/(,!'(!*+$*!$65$!8/-20!+$15!)65$*56!'%7$;*!

9!*+5!BC#!,:,*5%!',!*/!9/;-,!/(!
'(!*-6(!%$&5!,5(,5!*/!9/;-,!'(*56($*'/($2!

H58!I5$2$(0!;$(!056'15!*+5!)65$*5,*!'%7$;*

;6'*56'$!9/6!'05(*'9:'()J,525;*'()!,-;+!76'/6'*'5,<!6$*+56!*+$(!,5**2'()!/(!
M2*56($*'152:<!*+565!8/-20!.5!$!;/%7522'()!;$,5!*/!9/;-

5$2$(0!,55,!)65$*5,*!5()$)5%5(*<!*+6/-)+!*6$05!'(!76/
72/%$*';!,*6$*5)';!/-*;/%5,3!!M(:!,-;+!;/(,'056$*'/(!8/-20!

'(51'*$.2:!,55!V+'($!=H58!I5$2$(0 ,!2$6)5,*!*6$0'()!7$6*(56>!'(;2-050!$,!$!76'/6'*:3

-7!.-,'(5,,5,<!8'*+ $776/76'$*5 ,-77/6
*+5 $))65)$*5!'%7$;*!/9!$;;5256$*'()!'((/1$*'/(!*+6/-)+!,*$6*

652$*'152:!,%$22!;/%7$650!*/!*+5!'%7$;*!7/,,'.25!'9!.-,'(5,,5,!$;6/,,!*+5!5(*'65!5;/(/%:!,750!-7!
$(0!,;$250?-7>!*+5'6!6$*5,!/9!'((/1$*'/(3!!#*!8/-

'(;5(*'1','() $(0!9/,*56'() 5Q',*'()!.-,'(5,,5,!$;6/,,!*+5!5;/(/%:!*/!

D+5!BZW!*$Q!'(;5(*'15!76/)6$%%5<!$(0!76/7/,50!$%5(0%5(*,!*/!*+',<!$65!*+5659/65!'%7/6*$(*S!.-*!
$65!*+5:!,-99';'5(*R!!M!;/65
,*6$*5)';!76'/6'*'5,<!;+$225()'()!.-,'(5,,5,!
%')+*!;/(*6'.-*5!;/-20!
7/,,'.25 $65$,!9/6!5(+$(;50J$;;5256$*50!.-,'(5,,!,5;*/6!'((/1$*'/(!=$(0!BZW>!;/-20!'(;2-05E

•

$;*'15!%5$,-65%5(*!$(0!657/6*'()!;/-20!
D+',!8/-20!9/,*56!

*+5!05%$(0!9/6!65,5$6;+!;/%%56;'$2',$*'/(!,/!*+$*!$;*'/(,!'(!*+$*!$65$!8/-20!+$15!)65$*56!'%7$;*!

$;*'15!%5$,-65%5(*!$(0!657/6*'()!;/-20!
D+',!8/-20!9/,*56!

*+5!05%$(0!9/6!65,5$6;+!;/%%56;'$2',$*'/(!,/!*+$*!$;*'/(,!'(!*+$*!$65$!8/-20!+$15!)65$*56!'%7$;*!
D+',!8/-20!9/,*56!

*+5!05%$(0!9/6!65,5$6;+!;/%%56;'$2',$*'/(!,/!*+$*!$;*'/(,!'(!*+$*!$65$!8/-20!+$15!)65$*56!'%7$;*!*+5!05%$(0!9/6!65,5$6;+!;/%%56;'$2',$*'/(!,/!*+$*!$;*'/(,!'(!*+$*!$65$!8/-20!+$15!)65$*56!'%7$;*!

9!*+5!BC#!,:,*5%!',!*/!9/;-,!/(!
,5(,5!*/!9/;-,!'(*56($*'/($2!

9!*+5!BC#!,:,*5%!',!*/!9/;-,!/(!9!*+5!BC#!,:,*5%!',!*/!9/;-,!/(!
,5(,5!*/!9/;-,!'(*56($*'/($2!

H58!I5$2$(0!;$(!056'15!*+5!)65$*5
%$&5!,5(,5!*/!9/;-,!'(*56($*'/($2!

H58!I5$2$(0!;$(!056'15!*+5!)65$*5

;6'*56'$!9/6!'05(*'9:'()J,525;*'()!,-;+!76'/6'*'5,

H58!I5$2$(0!;$(!056'15!*+5!)65$*5

;6'*56'$!9/6!'05(*'9:'()J,525;*'()!,-;+!76'/6'*'5,
M2*56($*'152:<!*+565!8/-20!.5!$!;/%7522'()!;$,5!*/!9/;-

;6'*56'$!9/6!'05(*'9:'()J,525;*'()!,-;+!76'/6'*'5,
M2*56($*'152:<!*+565!8/-20!.5!$!;/%7522'()!;$,5!*/!9/;-

5$2$(0!,55,!)65$*5,*!5()$)5%5(*<!*+6/-)+!*6$05!'(!76/

;6'*56'$!9/6!'05(*'9:'()J,525;*'()!,-;+!76'/6'*'5,
M2*56($*'152:<!*+565!8/-20!.5!$!;/%7522'()!;$,5!*/!9/;-M2*56($*'152:<!*+565!8/-20!.5!$!;/%7522'()!;$,5!*/!9/;-

5$2$(0!,55,!)65$*5,*!5()$)5%5(*<!
72/%$*';!,*6$*5)';!/-*;/%5,3!!M(:!,-;+!;/(,'056$*'/(!8/-20!
,!2$6)5,*!*6$0'()!7$6*(56>!'(;2-050!$,!$!76'/6'*:3

5$2$(0!,55,!)65$*5,*!5()$)5%5(*<!
72/%$*';!,*6$*5)';!/-*;/%5,3!!M(:!,-;+!;/(,'056$*'/(!8/-20!
,!2$6)5,*!*6$0'()!7$6*(56>!'(;2-050!$,!$!76'/6'*:3,!2$6)5,*!*6$0'()!7$6*(56>!'(;2-050!$,!$!76'/6'*:3

$776/76'$*58'*+ $776/76'$*5
$))65)$*5!'%7$;*!/9!$;;5256$*'()!'((/1$*'/(!*+6/-)+!,*$6*

-7!.-,'(5,,5,<!8'*+
$))65)$*5!'%7$;*!/9!$;;5256$*'()!'((/1$*'/(!*+6/-)+!,*$6*

652$*'152:!,%$22!;/%7$650!*/!*+5!'%7$;*!7/,,'.25!'9!.-,'(5,,5,!$;6/,,!*+5!5(*'65!5;/(/%:!,750!-7!

-7!.-,'(5,,5,
$))65)$*5!'%7$;*!/9!$;;5256$*'()!'((/1$*'/(!*+6/-)+!,*$6*

652$*'152:!,%$22!;/%7$650!*/!*+5!'%7$;*!7/,,'.25!'9!.-,'(5,,5,!$;6/,,!*+5!5(*'65!5;/(/%:!,750!-7!
*+5'6!6$*5,!/9!'((/1$*'/(3!!#*!8/-

652$*'152:!,%$22!;/%7$650!*/!*+5!'%7$;*!7/,,'.25!'9!.-,'(5,,5,!$;6/,,!*+5!5(*'65!5;/(/%:!,750!-7!
*+5'6!6$*5,!/9!'((/1$*'/(3!!#*!8/-*+5'6!6$*5,!/9!'((/1$*'/(3!!#*!8/-
$(0!9/,*56'()

652$*'152:!,%$22!;/%7$650!*/!*+5!'%7$;*!7/,,'.25!'9!.-,'(5,,5,!$;6/,,!*+5!5(*'65!5;/(/%:!,750!-7!

'(;5(*'1','() $(0!9/,*56

'(;5(*'15!76/)6$%%5<!$(0!76/7/,50!$%5(0%5(*,!*/!*+',<!$65!*+5659/65!'%7/6*$(*S!.-*!
$65!*+5:!,-99';'5(*R!!

$(0!9/,*56

'(;5(*'15!76/)6$%%5<!$(0!76/7/,50!$%5(0%5(*,!*/!*+',<!$65!*+5659/65!'%7/6*$(*S!.-*!D+5!BZW!*$Q!'(;5(*'15!76/)6$%%5<!$(0!76/7/,50!$%5(0%5(*,!*/!*+',<!$65!*+5659/65!'%7/6*$(*S!.-*!
$65!*+5:!,-99';'5(*R!!
,*6$*5)';!76'/6'*'5,<!;+$225()'()!.-,'(5,,5,!

D+5!BZW!*$Q!
$65!*+5:!,-99';'5(*R!!

76'/6'*'5,<!;+$225()'()!.-,'(5,,5,!
$65!*+5:!,-99';'5(*R!!
,*6$*5)';!
%')+*!;/(*6'.-*5!;/-20!
7/,,'.25

,*6$*5)';!
%')+*!;/(*6'.-*5!;/-20!
7/,,'.257/,,'.25



! f!

H58!I5$2$(0!+$,<!/6!8'22!.5!$.25!*/!.-'20<!$!,-,*$'($.25!;/%75*'*'15!$01$(*$)5!/(!*+5!8/620!,*$)5<!
$(0!8+565!H58!I5$2$(0!9$;5,!$!-('P-5!;+$225()5!/6!+$,!$!,75;'9';!(550>!%$&5!,5(,53!

e/85156<!'*!',!-(;25$6!+/8!*+5,5!*8/!;6'*56'$!;/-20!25$0!0'65;*2:!$(0J/6!5Q;2-,'152:!*/!*+5!76'/6'*:!
$65$,!,-))5,*50!=$56/,7$;5<!65(58$.25!5(56):<!+5$2*+!*5;+(/2/)'5,>3!!#*!',!,-676','()!*+$*!/*+56!$65$,!
G!%/65!;/(,',*5(*!8'*+!*+5!*8/!.$,';!;6'*56'$<!$65!(/*!%5(*'/(503!!M65$,!*+$*!,+/-20!.5!;/(,'05650!
$*!25$,*!$,!'%7/6*$(*!$,!*+/,5!,-))5,*50!;/-20!'(;2-05E!

•! #((/1$*'/(!9/6!/-6!.'/2/)';$2!5;/(/%:<!*/!5(,-65!'*!)5(56$*5,!76/0-;*,!$(0!,561';5,!
$**6$;*'15!*/!9-*-65!)2/.$2!;/(,-%56,<!$,!8522!$,!-(0567'(('()!'(*56($*'/($2!;/%75*'*'15(5,,!
/9!H58!I5$2$(0!5(*5676',5,!

•! `d*$-6$()$!`d/6'!$,!$!.$,',!9/6!0',*'(;*'15!'((/1$*'/(!9/6!$0065,,'()!,/;'$2<!5(1'6/(%5(*$2!
$(0!5;/(/%';!;+$225()5,!

•! #((/1$*'15!,/2-*'/(,!9/6!65,*/6'()<!76/*5;*'()!$(0!5(+$(;'()!/-6!)2/.$22:!0',*'(;*'15!$(0!
;-2*-6$22:!'%7/6*$(*!5(1'6/(%5(*,<!2$(0,;$75,!$(0!.'/0'156,'*:<!*/!-(0567'(!9-*-65!8522?
.5'()!$(0!76/,756'*:!9/6!H58!I5$2$(056,!!

#6>PH>A=(->97(-@6AH8;>@AI!

K/22/8'()!*+5!2/)';!6-(('()!*+6/-)+!*+',!,-.%',,'/(!$(0!*+5!1$6'/-,!,-))5,*'/(,!$265$0:!%$05<!'*!
$775$6,!*+5!,;/75!/9!9/-(0$*'/(,!;/(,'05650!',!*//!($66/83!!#(!7$6*';-2$6<!*+565!',!$!.'$,!*/8$60,!
N,-772:!,'05O!=65,5$6;+!'(,*'*-*'/(,!$(0!'(96$,*6-;*-65><!8'*+!2'**25!659565(;5!*/!*+5!N05%$(0!,'05O!
=5(*5676',5,<!;/%%-('*'5,!$(0!'(0'1'0-$2,!-,'()!(58!'05$,!*/!'((/1$*5>3!

L'15(!*+5!2/8!6$*5,!/9!.-,'(5,,!,5;*/6!BZW!$(0!*+5!,-.,*$(*'$2!'((/1$*'/(!;+$225()5,!9$;'()!H58!
I5$2$(0!)5(56$22:!'9!'*!',!*/!$;+'515!$!76/0-;*'15<!,-,*$'($.25!$(0!'(;2-,'15!9-*-65<!,/%5!;6'*';$2!9/;-,!
/(!05%$(0?,'05!'(96$,*6-;*-65!,55%,!9-(0$%5(*$23!!F7*'/(,!9/6!$0065,,'()!*+',!%')+*!'(;2-05E!

•! UQ72/6'()!8+$*!/*+56!/77/6*-('*'5,<!.5,'05,!*$Q?.$,50!'(;5(*'15,<!%')+*!.5!;/(,'05650!*/!
,*'%-2$*5!'((/1$*'/(!$;6/,,!H58!I5$2$(0!.-,'(5,,5,!$(0!;/%%-('*'5,3!!D+5,5!;/-20!'(;2-05!
'(96$,*6-;*-65!9/6!059'('()!$(0!N+/,*'()O!'((/1$*'/(!;+$225()5,<!/6!65)-2$*/6:!,5**'(),!
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