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•! 2.%:3%.*0&)/+ ,&4+ *9#+ /*43:*34.%+ .44.)>#(#)*+ &,+ *9#+ (#:9.)0/(/+ 3/0)>+ .%*#4).*0$#+
/*43:*34.%+.44.)>#(#)*/+

•! "#*#4(0)0)>+*9#+F0)#(.*0:+'.4.(#*#4/+&,+*9#+(#:9.)0/(+
•! "4.,*+6#/0>)+&,+#.:9+/*43:*34.%+'.4*+0)+U&%06V&4F/+
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!"#$%!"#$#%&'(#)*+&,+-.//0$#+1'#)+1)%0)#+2&34/#/+5./#6+&)+7"+2&('3*#4+84.'90:/+.)6+-3%*0(#60.+

•! H//#(S%K+ &,+ *9#+ (#:9.)0/(+ 0)+ U&%06V&4F/+ :&)/06#40)>+ *9#+ *&%#4.):#/J+ ,0*+ .)6+
(.)3,.:*340)>+>.'/+

•! H).%K/0/+&,+*9#+F0)#(.*0:+'.4.(#*#4/+0)+U&%06V&4F/+
•! H).%K/0/+&,+*9#+/*4#)>*9+'.4.(#*#4/+.)6+/*4#)>*9+:.%:3%.*0&)+,&4+*9#+:40*0:.%+'.4*/+0)+

U&%06V&4F/+
•! d0/3.%0\.*0&)+&,+#.:9+'.4*+0)+H3*&6#/FW*7"U+-HX+
•! [0).%+.6B3/*(#)*/+&,+*9#+(&6#%/+S#,&4#+7"+'40)*0)>+:&)/06#40)>+*&+*9#+:9&/#)+*#:9T

)&%&>K+

H*+#.:9+/*#'+ *9#+6#/0>)+ 0/+ 0('4&$#6+.)6+4#L&4F#6+:&)/06#40)>+ *9#+)#L%K+60/:&$T
#4#6+0)'3*+6.*.=+R9#4#+0/+.%/&+.+/0(3%.*0&)+&,+*9#+'.4.(#*#4b/+(&60,0:.*0&)+6340)>+*9#+
6#/0>)+'4&:#//+.)6+&,+$.40&3/+/0*3.*0&)/+L9#)+*9#+'40&40*0#/+:9.)>#+6340)>+*9#+6#/0>)+
&,+&)#+&4+.)&*9#4+(#:9.)0/(=+[0>=+7+/9&L/+*9#+/*4#)>*9+:.%:3%.*0&)+&,+*9#+,4.(#+&,+.+
_3.6:&'*#4+,&4+*9#+(&/*+9#.$KT63*K+:&)60*0&)/J+./+.)+#`.('%#=+

+
F/EG*6G! U*4#)>*9+:.%:3%.*0&)+&,+*9#+,4.(#+&,+.+_3.6:&'*#4+

H%%+*9#+(&6#%/+.)6+'.4*/+.4#+/*&4#6+0)+*9#+M)*#4(#:9+U#.4:9+R"-+/K/*#(+.)6+.4#+
.$.0%.S%#+ ,&4+ *9#+ *#.:9#4=+ R9#+ /*36#)*/+ 4#:#0$#+ (#//.>#/+ *94&3>9+ *9#+ /K/*#(+ .)6+
*94&3>9+*9#+%0,#+:K:%#+(.).>#(#)*+/K/*#(+./+L#%%=+G4#/#)*%K+(.)K+$.40.)*/+&,+3/0)>+
60,,#4#)*+GD-+/K/*#(/+.4#+S#0)>+6#$#%&'#6J+M-+G4&B#:*+L./+3/#6+0)+*9#+,04/*+/*4#.(=+

M! N++"9)/#"("..*N#-$2-)/%(*%+*)8"*A'&$"'"()"5*O"-3(/(E*
,")8%5*

V#+9.$#+:&(S0)#6+*9#+/*#'/+,4&(+*9#+'4#$0&3/+'.4.>4.'9+0)*&+(&4#+>#)#4.%+*#:9T
)&%&>0:.%+'4&:#//#/=+R9#+*&&%/+3/#6+0)+#.:9+'4&:#//+.4#+0)*#4:9.)>#.S%#=+M*+0/+,&4+*90/+
'.4.(#*#4+.)6+*9#+3)0&)+L./+(.6#=+

M)+*9#+,04/*+*#:9)&%&>0:.%+'4&:#//J+*9#+/*36#)*+0/+0)$0*#6+*&+(.F#+:.%:3%.*0&)/+0)+&4T
6#4+ *&+ &S*.0)+ *9#+ :&),0>34.*0&)+&,+ *9#+ .//#(S%K+S#0)>+6#$#%&'#6=+e#4#+ *9#+3/#4+ :.)+
S30%6+ .+ *.S%#+ 0)+ Z`:#%+ ,&4(.*J+ &4+ .+ (.*9#(.*0:.%+ (&6#%+ 0)+ *9#+ -HRDH5+ /&,*L.4#+
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!"#$%!"#$#%&'(#)*+&,+-.//0$#+1'#)+1)%0)#+2&34/#/+5./#6+&)+7"+2&('3*#4+84.'90:/+.)6+-3%*0(#60.+

'.:F.>#J+ .)6+ *9#)+ 0('%#(#)*+ *9#+ )#:#//.4K+ ,&4(3%./+ ,&4+ :.%:3%.*0)>+ *9#+ F0)#(.*0:+
'.4.(#*#4/=+R9#+:4#.*0$#+:&('&)#)*+%0#/+0)+*9#+,.:*+*9.*+)&*+&)%K+*9#+,0).%+4#/3%*J+S3*+
.%/&+ 0)*#4(#60.*#+ :.%:3%.*0&)+ .%>&40*9(/+ (.K+ 60,,#4+ 6#'#)60)>+ &)+ *9#+ *./F=+ 1)+ *90/+
*#:9)&%&>0:.%+ '4&:#//+ 0*+ 6&#/+ )&*+ (.**#4+ .*+ .%%+ 9&L+ #`.:*%K+ *9#+ :.%:3%.*0&)/+ L0%%+ S#+
:.440#6+&3*=+R9#+ *&&%F0*+ 0/+ :9&/#)+SK+ *9#+ /*36#)*=+R9#+ *#.:9#4+&)%K+ 4#:&((#)6/+ *9#+
S#/*+'4.:*0:#/+0)+*90/+604#:*0&)=+

+
F/EG*MG! R#:9)&%&>0:.%+'4&:#//#/+/*360#6+6340)>+*9#+:&34/#+L&4F+

R9#+ /#:&)6+ *#:9)&%&>0:.%+'4&:#//+:&)/0/*/+&,+'4#%0(0).4K+6#/0>)=+ M*+ /0(3%.*#/+ *9#+
/9.'#+&,+*9#+'4&63:*+.)6+0*/+:&('&)#)*/=+R9#+,0).%+'.4*+&,+*9#+'4&:#//+0/+*9#+.//#(S%KJ+
.::&460)>+ *&+ *9#+ 6#'#)6#):0#/+ #/*.S%0/9#6+ ,&4+ *9#+ 0)*#4.:*0&)+ S#*L##)+ *9#+ .//#(S%K+
#%#(#)*/=+R9#+*#:9)0:.%+6#/0>)+'4&:#//+0/+0)*#)6#6+,&4+$0/3.%+.//#//(#)*+&,+*9#+,3*34#+
'4&63:*+ 0)+S&*9+/*.*0:+.)6+6K).(0:+ ,&4(=+[&4+ *9#+:&)/*43:*0&)+&,+7"T(&6#%/+:.)+S#+
3/#6+/&,*L.4#+.*+.)K+%#$#%=+e&L#$#4J+0*+0/+4#:&((#)6#6+*&+3/#+/&,*L.4#+/K/*#(/+,&4+
/&%06T/*.*#+(&6#%0)>J+/0):#+*9#+)#`*+'4&:#//+0)$&%$#/+/0(3%.*0&)+(&6#%0)>=+U3:9+(&6T
#%0)>+0/+S#/*+6&)#+0)+*9#+/.(#+/&,*L.4#+'.:F.>#+L9#4#+*9#+.//#(S%K+L./+6#$#%&'#6=+
R90/+.$&06/+.660*0&).%+:&)$#4/0&)+S#*L##)+/&,*L.4#+'.:F.>#/=+H/+*9#+(.0)+/&,*L.4#+
'.:F.>#J+*9#+U&%06V&4F/+/K/*#(+L./+:9&/#)=+

R9#+ *9046+ *#:9)&%&>0:.%+ '4&:#//+ 0/+ /0(3%.*0&)+ (&6#%0)>=+ e#4#+ *9#+ .).%K/0/+ &,+ *9#+
.''%0#6+,&4:#/+,&4+#.:9+:&('&)#)*+&,+*9#+.//#(S%K+*.F#/+'%.:#J+.)6+.%/&+:.%:3%.*0&)/+
&,+*9#+4#.%+F0)#(.*0:+'.4.(#*#4/+&,+*9#+4#/3%*0)>+/K/*#(+.4#+(.6#=+H/+.+43%#J+0,+.+90>9T
%#$#%+ /&,*L.4#+'.:F.>#+L./+3/#6J+ *9#)+ 0*+ .%/&+ 0):%36#/+.+ /0(3%.*0&)+'.:F.>#=+ M)+&34+
:./#J+U&%06V&4F/+'#4,#:*%K+.::&('%0/9#6+*90/+*./F=+

R9#+,&34*9+*#:9)&%&>0:.%+'4&:#//+0/+$0/3.%0\.*0&)=+H*+*90/+/*.>#J+*9#+,0).%+,#.*34#/+&,+
*9#+.//#(S%K+.4#+>0$#)J+(.*#40.%/+.4#+/#%#:*#6J+.)0(.*#6+$06#&/+&,+*9#+(&$#(#)*+&,+.%%+
*9#+:&('&)#)*/+&,+*9#+/K/*#(J+./+L#%%+./+0)60$063.%+*K'#/+,&4+*9#+6#*.0%#6+60/'%.K+&,+
*9#+'4&'#4*0#/+&,+*9#+.//#(S%K+.4#+4#)6#4#6=+R90/+/*#'+:.)+S#+'#4,&4(#6+3/0)>+*9046T
'.4*K+/&,*L.4#+'4&63:*/+.)6+'%3>T0)/J+0,+4#_304#6=+

R9#+ .,&4#(#)*0&)#6+ /*.>#+ &,+ '4#'.40)>+ *9#+ (&6#%+ ,&4+ 7"+ '40)*0)>+ L./+ )&*+ (#)T
*0&)#6+9#4#J+/0):#+*90/+/*.>#+0/+)&*+ 0):%36#6+0)+*9#+(.)6.*&4K+'4&>4.(+,&4+(./*#40)>+
*9#+:&34/#+&,+7"+>4.'90:/=+e&L#$#4J+0)+&46#4+*&+*#/*+*9#+:&):#'*J+*9#+/*36#)*+(.K+L0/9+
*&+:.44K+0*+&3*J+./+6#/:40S#6+0)+*9#+)#`*+/#:*0&)=+

2&)63:*+ .+ /*36K+&,+ *9#+ #,,#:*0$#)#//+&,+ *4.0)0)>+ 0)+ #.:9+'4&:#//=+R9#+ .4*0:%#+60/T
:3//#/+*9#+(#*9&6+&,+.//#//0)>+*9#+'#4:#'*0&)+&,+*9#+(./*#4#6+(.*#40.%=+e&L#$#4J+*90/+
*#:9)0_3#+0/+/3SB#:*0$#J+/0):#+*9#+&'0)0&)+&,+#.:9+4#/'&)6#)*+(.K+:9.)>#+&$#4+*0(#=+
H)6+.%*9&3>9+*9#+*#.:9#4b/+.//#//(#)*+(#*9&6&%&>K+SK+*9#+*#.:9#4+0/+.%/&+/3SB#:*0$#J+
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!"#$%!"#$#%&'(#)*+&,+-.//0$#+1'#)+1)%0)#+2&34/#/+5./#6+&)+7"+2&('3*#4+84.'90:/+.)6+-3%*0(#60.+

)#$#4*9#%#//J+ *9#+ 6#$#%&'#6+ :40*#40.+ ,&4+ #$.%3.*0)>+ #.:9+ *#.:9#4+ .4#+ *9#+ /.(#=+ R90/+
/3>>#/*/+*9.*+*9#+#)*04#+.//#//(#)*=+

R9#+ .4*0:%#+ ]f^+ 60/:3//#/+ *9#+(#*9&6+ &,+ .//#//0)>+ *9#+ '#4:#'*0&)+ &,+ *9#+(./*#4#6+
(.*#40.%=+e&L#$#4J+*90/+*#:9)0_3#+0/+/3SB#:*0$#J+/0):#+*9#+&'0)0&)+&,+#.:9+4#/'&)6#)*+
(.K+ :9.)>#+ &$#4+ *0(#=+H)6+ .%*9&3>9+ *9#+ *#.:9#4b/+ .//#//(#)*+(#*9&6&%&>K+ SK+ *9#+
*#.:9#4+ 0/+ .%/&+ /3SB#:*0$#J+ )#$#4*9#%#//J+ *9#+ 6#$#%&'#6+ :40*#40.+ ,&4+ #$.%3.*0)>+ #.:9+
*#.:9#4+.4#+*9#+/.(#=+R90/+/3>>#/*/+*9.*+*9#+#)*04#+.//#//(#)*J+*9&3>9+/3SB#:*0$#J+S3*+
0*/+%#$#%+0/+/3,,0:0#)*%K+/*.S%#=+

+
F/EG*PG! U*36#)*+'#4,&4(.):#+3/0)>+*9#+'4#$0&3/+>#)#4.*0&)+/*36K+'4&>4.(+

+
F/EG*QG! U*36#)*+'#4,&4(.):#+3/0)>+*9#+/*36K+'4&>4.(+S./#6+&)+6#$#%&'#6+(#*9&6+
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!"#$%!"#$#%&'(#)*+&,+-.//0$#+1'#)+1)%0)#+2&34/#/+5./#6+&)+7"+2&('3*#4+84.'90:/+.)6+-3%*0(#60.+

R9#+ /*36K+ .).%K\#6+ *9#+ '#4,&4(.):#+ &,+ /*36#)*/+ /*36K0)>+ *9#+ :&34/#+ YR9#&4K+ &,+
(.:90)#/+.)6+(#:9.)0/(/Y+0)+60,,#4#)*+K#.4/+&,+/*36K=+R93/J+[0>34#+f+/9&L/+*9#+'#4T
,&4(.):#+&,+/*36#)*/+S#,&4#+*9#+0('%#(#)*.*0&)+&,+*9#+'4&'&/#6+/K/*#(J+.)6+[0>34#+g+
/9&L/+ *9#+ '#4,&4(.):#+ .,*#4+ 0('%#(#)*.*0&)=+ M)+ S&*9+ /*360#/J+ .+ /*36K+ >4&3'+ &,+ a7+
/*36#)*/+L./+*.F#)=+V9#)+*#:9)&%&>0:.%+'4&:#//#/+?+.)6+a+L#4#+'#4,&4(#6+(.)3.%%KJ+
.)6+'4&:#//#/+7+.)6+C+L#4#+)&*+0('%#(#)*#6+.*+.%%=++

R#:9)&%&>0:.%+ '4&:#//+ ?+L./+'#4,&4(#6+(.)3.%%K+L0*9+(0)0(.%+ 3/#+ &,+ :&('3*#4+
#_30'(#)*=+-&/*+&,+*9#+:.%:3%.*0&)/+L#4#+'#4,&4(#6+&)+'.'#4J+&4+3/0)>+.+:.%:3%.*&4=+
R9#+ '4&:#//+ L./+ &'*0(0\#6+ *94&3>9+ *9#+ 3/#+ &,+ (.*9#(.*0:.%+ (&6#%0)>+ *&&%/+ .)6+
/'4#.6/9##*/=+ R90/+ /0>)0,0:.)*%K+ 4#63:#6+ 4&3*0)#+ *./F/J+ .)6+ /*36#)*+ 0)*#4#/*+ 9./+ 0)T
:4#./#6+/0>)0,0:.)*%K=+[0>34#+g+ /9&L/+ *9.*+ *9#+)3(S#4+&,+ /*36#)*/+L9&+606+)&*+:&'#+
L0*9+*9#+*./F+9./+6#:4#./#6=+R9#+)3(S#4+&,+L&4F/+'#4,&4(#6+,&4+.)+#`:#%%#)*+.//#//T
(#)*+9./+0):4#./#6=+

R9#+*#:9)&%&>0:.%+'4&:#//+.//&:0.*#6+L0*9+*9#+64.L0)>/+L./+'#4,&4(#6+#0*9#4+(.)T
3.%%K+&4+3/0)>+&S/&%#*#+2H"+*&&%/=+M*+.%/&+'%.K#6+.+4&%#+0)+*9#+0)*#4#/*+&,+/*36#)*/+.)6J+
./+.+4#/3%*J+0)+*9#04+,0).%+>4.6#/=+

13*6.*#6+/&,*L.4#+.)6+(#*9&6/+,&4+6#$#%&'0)>+64.L0)>/+606+)&*+.%%&L+*&+'4&:##6+
*&+ *9#+/3S/#_3#)*+ *#:9)&%&>0:.%+'4&:#//=+[&4+ *90/+ 4#./&)J+ 0)+ *9#+'4#$0&3/+'4&>4.(+&,+
/*36KJ+*9#+:&34/#+'4&B#:*+L./+:&('%#*#6+.*+*90/+/*.>#=+

R9#+ *#.:90)>+ /*.,,+ L#)*+ *94&3>9+ .6$.):#6+ *4.0)0)>+ .)6+ (./*#4#6+ *9#+ '4&'&/#6+
(#*9&6&%&>K+0)+,3%%=+O&*+&)%K+*9#+#,,0:0#):K+&,+/*36#)*+%#.4)0)>+0):4#./#6J+S3*+.%/&+*9#+
#,,0:0#):K+&,+ :9#:F0)>+ *9#+ :&44#:*)#//+&,+ .%%+ *9#+'.4.(#*#4/+ &,+ *9#+L&4F+'#4,&4(#6=+
R9#+*#:9)0_3#+L./+*#/*#6+.)6+/9&L#6+>&&6+4#/3%*/+0)+/3S/#_3#)*+>4&3'/+&,+/*36#)*/=+
[&4+#`.('%#J+[0>34#+g+/9&L/+*9#+4#/3%*/+&,+*9#+'#4,&4(.):#+&,+&)#+&,+/3:9+>4&3'/=+

h3.%0*.*0$#%K+0):4#./#6+'#4,&4(.):#=+M)+*9#+#.4%K+/*.>#/J+&)%K+*L&+/*36#)*/+606+)&*+
'#4,&4(+/.*0/,.:*&4K+L&4F+.)6+606+)&*+(&$#+&)+*&+*9#+)#`*+/*.>#=+H*+*9#+/#:&)6+/*.>#J+
&)%K+&)#=+V90%#+.*+ *9#+)#`*+/*.>#/J+/*36#)*/+/9&L#6+S40%%0.)*+4#/3%*/J+S#:.3/#+ *9#+ 0)T
$&%$#(#)*+ 0)+ *9#+#63:.*0&).%+'4&:#//+L./+(.`0(.%=+ M*+ 0/+L&4*9+)&*0)>+ *9.*+ ,0$#+ /*3T
6#)*/+9.$#+#`'4#//#6+.+6#/04#+*&+'4#'.4#+*9#04+L&4F+,&4+*9#+(.)3,.:*34#+.)6+'40)*0)>+
&)+.+7"T'40)*#4=+R94##+&,+ *9#(+L#4#+.S%#+*&+.//#(S%#+*9#04+7"+'40)*#4+.)6+*#/*+ *9#04+
4#/3%*/+0)+'4.:*0:#=+

R90/+.''4&.:9+9./+'4&$#6+*&+S#+#,,0:0#)*=+[4&(+aC+'#&'%#+L9&+*&&F+*9#+:&34/#+a?+
9.$#+:4#.*#6+:&('%#*#+7"+(&6#%/+ .)6+ /3::#//,3%%K+ .440$#6+ *&+ *9#+'&0)*+&,+ *9#+ *#:9T
)0:.%+0('%#(#)*.*0&)+&,+*9#+'4&B#:*=+H*+*9#+/.(#+*0(#+*9#+:&)/*.)*+'.4*0:0'.*0&)+&,+*9#+
*#.:9#4+0)+*9#+L&4F+&,+.+/*36#)*+>4&3'J+/3:9+./+64.L0)>/+:&44#:*0&)+.)6+#)/340)>+*9#+
0)'3*+6.*.+0/+:&44#:*+.*+#$#4K+/*.>#+&,+*9#+0('%#(#)*.*0&)J+0/+$#4K+0('&4*.)*=+M*+0/+4#:T
&((#)6#6+ *&+)&*+ :9.)>#+ *9#+ 0)'3*+6.*.+&,+ *9#+'4&B#:*+ .+ %&*+ ,&4+ *9#+ %&L#4+.:90#$0)>+
>4&3'/+S3*+0*+ 0/+'&//0S%#+,&4+90>9+.:90#$0)>+/*36#)*/J+/&+*9#+*#.:9#4+9./+*L&+L.K/+&,+
*9#+ '4&B#:*+ 6#$#%&'(#)*+ &)+ 9.)6+ N60,,0:3%*+ .)6+ #./KQ+ .*+ #.:9+ /*.>#=+ V0*9+ *9#+ ,0).%+
>4.6#+ 0*+ S#:&(#/+ :%#.4+9&L+(.)K+.)6+L90:9+F0)6+&,+ /*.>#/+ #.:9+&,+ *9#+>4&3'/+9./+
.::&('%0/9#6+.)6+S./#6+&)+*9.*+*9#+>4&3'/+*9.*+*.F#+*9#+:&34/#+.4#+4.*#6+]g^=+
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!"#$%!"#$#%&'(#)*+&,+-.//0$#+1'#)+1)%0)#+2&34/#/+5./#6+&)+7"+2&('3*#4+84.'90:/+.)6+-3%*0(#60.+

P! R3%529)/%(*%+*)8"*!"./E("5*A)"'.*

V0*9+*9#04+'4&B#:*/+*9#+/*36#)*/+'4#'.4#+*9#+%0/*/+&,+:&((#4:0.%%K+.$.0%.S%#+:&('&T
)#)*/+,&4+*9#04+'4&63:*/+.)6+:.%:3%.*#+*9#+*0(#+,&4+'4&63:*0&)+3/0)>+.+7"+'40)*#4=+R9#+
:&('&)#)*/+ ,&4+ '40)*0)>+9.46L.4#+ .4#+(.0)%K+'34:9./#6+ .S4&.6J+ /&+ *9#+ %0/*+(3/*+ S#+
'4#'.4#6+ SK+ *9#+ /*36#)*/+ &)+ *9#+ /#:&)6+(&)*9+ &,+ *9#+L&4F+ &)+ *9#+ '4&B#:*+ N6#%0$#4K+
(.K+ *.F#+ 3'+ *&+ *94##+(&)*9/J+ :&)/06#40)>+ *9#+ %&>0/*0:.%+ 40/F/Q=+I/3.%%K+ *9#+ 0*#(/+ *&+
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