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!

"#$%&$!B8(+8C!'&$!()*&!+,-.!+,-!&'/.*((*01!2,..$0(&3!!"#$%&$!'&$!()$!$#$2(-,0*2!+,-.!(,!&'/.*(!
2,..$0(&!,0!()$!4(%05%-53!!6)$!$#$2(-,0*2!2,..$0(!+,-.!.'&(!/$!2,.7#$($5!/8!D(EF#F!+";$#<$5(
=>?(@A=@3!!9+!8,'!)%:$!;'$&(*,0&!7#$%&$!2,0(%2(!<5!=,/-,>,#&?*!%(!$535,/-,>,#&?*@0$-230$(!,-!/8!
($#$7),0$!%(!ABCDCEFDGAFG3!

H,'!2%0!%22$&&!()$!7-,I$2(!>$/7%1$!)$-$3!

Background Information  

6)*&!7,&(*01!*&!&,#*2*(*01!+,-.%#!2,..$0(3!

J<KL!M-5$-!N,3!FAO!*&&'$5!P7-*#!QCR!OBQO!-$.%05$5!6"SDBBODQ/!%&!:%1'$R!'0$0+,-2$%/#$R!%05!0,(!
-$&7,0&*:$!(,!()$!7-$:*,'&!L,..*&&*,0!5*-$2(*:$&!,0!()*&!.%(($-3!!6)$!4(%05%-5&!L,..*(($$!5*-$2($5!
()$!4(%05%-5&!=-%+(*01!6$%.!T4=6U!(,!-$:*&$!+,,(0,($!V/W!*0!%22,-5%02$!>*()!()$!5*-$2(*:$&!,+!M-5$-&!
N,3!ACG!%05!FAO3!!6)$!4=6!>%&!%#&,!2)%-1$5!>*()!-$:*&*01!()$!2,--$&7,05*01!+,,(0,($!QO!,+!6"SDBBQDO!
*0!,-5$-!(,!7-$:$0(!()$!-$.%05!,+!6"SDBBQDO3!!
!
6)$!4=6!%5,7($5!%!7)*#,&,7)8!,+!.*0*.%#!2)%01$&!(,!()$!%2('%#!+,,(0,($!*(&$#+3!!6)*&!>%&!5,0$!(,!
.*0*.*X$!2,0+'&*,0!%&!(,!>)%(!>%&!2)%01$5R!+,-!$%&$!,+!-$%5*01!%05!+,##,>*01!()$!+,,(0,($R!%05!+,-!
+,-.%((*01!>*()*0!()$!%2('%#!&(%05%-5&!5,2'.$0(&3!!6)*&!7)*#,&,7)8!-$&'#($5!*0!()$!5$:$#,7.$0(!,+!%0!
%((%2).$0(!(,!()$!+,,(0,($!>)$-$!()$!%2('%#!2)%01$&!*0!-$&7,0&$!(,!()$!L,..*&&*,0!M-5$-&!%-$!
2,0(%*0$53!!9(!&),'#5!/$!0,($5!()%(!%((%2).$0(&!(,!&(%05%-5&!%-$!7%-(!%05!7%-2$#!,+!()$!&(%05%-5!*(&$#+!
%05!()'&!%-$!/*05*01!(,!%77#*2%/#$!$0(*(*$&3!!
!
P!5%(%!-$;'$&(!(,!2,##$2(!5%(%!(,!%&&*&(!()$!4=6!*0!*(&!>,-?!>%&!7,&($5!+,-!-$&7,0&$!*0!%22,-5%02$!>*()!
4$2(*,0!QABB!,+!()$!N<KL!K'#$&!,+!"-,2$5'-$3!!P!&7-$%5&)$$(!&'..%-*X*01!()$!5%(%!-$;'$&(!+*05*01&!
)%&!/$$0!*02#'5$5!>*()!()*&!7,&(*013!!47$2*+*2%##8R!()$!5%(%!,/(%*0$5!#$5!(,!()$!+,##,>*01!5$2*&*,0&Y!

!
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• M-5$-!FAO!7-,:*5$5!1'*5%02$!&'11$&(*01!()%(!%!2$*#*01!+,-!+,,(0,($!V/W!'&$!/$!$&(%/#*&)$53!!!!!
6)$-$+,-$R!()$!4=6!)%&!&$(!()$!2$*#*01!+,-!+,,(0,($!V/W!'&$!%(!FZ![\!/%&$5!,0!()$!5%(%!
7-,:*5$53!!L'--$0(#8R!+*:$!$0(*(*$&!-$7,-($5!()%(!()$8!'(*#*X$5!+,,(0,($!V/W!+,-!&*01#$!
L,0(*01$02*$&!*0!()$*-!7#%00*01!7-,2$&&!+,-!/$(>$$0!ZB!%05!FZ![\!,+!7,($0(*%#!S,%5!&)$5!%05!
0,!$0(*(8!-$7,-($5!()%(!*(!'(*#*X$5!+,,(0,($!V/W!+,-!.,-$!()%0!FZ![\3!6)$!4=6!/$#*$:$&!()%(!
>*()!()$!4(%?$),#5$-!"-,2$&&R!()$!*0:,#:$.$0(!,+!#,2%#!-$1'#%(,-8!%05!1,:$-0.$0(%#!/,5*$&!
%05!!/8!&$((*01!%!2$*#*01!:%#'$!+,-!()$!+*-&(!(*.$R!()%(!*(!)%&!&*10*+*2%0(#8!-%*&$5!()$!/%-!,0!()*&!
*&&'$3!!!J'-()$-.,-$R!()$!4=6!5,$&!0,(!/$#*$:$!()%(!*(!*&!%77-,7-*%($!(,!&$(!%!#*.*(!()%(!>,'#5!
%'(,.%(*2%##8!$#*.*0%($!&,.$!$]*&(*01!'&%1$&!%05!+,-2$!(),&$!$0(*(*$&!(,!2,0&(-'2(!0$>!
(-%0&.*&&*,0!+%2*#*(*$&3!!!

• P&!&),>0!*0!()$!5%(%!-$;'$&(!+*05*01&R!()$!%:$-%1$!0'./$-!,+![\!'&$5!>*()!+,,(0,($!V/W!*&!
%77-,]*.%($#8!QC![\3!!6)$!4=6!)%&!&$(!()$!()-$&),#5!:%#'$!+,-!>)$0!-$1'#%(,-8!-$:*$>!*&!
-$;'*-$5!%(!OZ![\!/%&$5!,0!()*&!%:$-%1$!:%#'$3!!6)$!4=6!/$#*$:$&!()%(!&$((*01!()*&!:%#'$!%&!
*05*2%($5!/8!()$!5%(%!-$;'$&(!+*05*01&!&$(&!()$!%77-,7-*%($!/%#%02$!/$(>$$0!()$!&(%?$),#5$-!
7-,2$&&!%05!()$!%55*(*,0%#!&($7!,+!,/(%*0*01!-$1'#%(,-8!%05!<KM!-$:*$>&3!!P05!%1%*0R!()$!4=6!
/$#*$:$&!()%(!&$((*01!()*&!()-$&),#5!:%#'$!&,!()%(!-$1'#%(,-8!%05!<KM!-$:*$>&!%-$!-$;'*-$5!+,-!
*0&(%02$&!,+!+,,(0,($!V/W!'(*#*X%(*,0!/$(>$$0!OZ!%05!FZ![\!&*10*+*2%0(#8!-%*&$&!()$!/%-3!!!!!!

• 6)$!5%(%!-$;'$&(!&),>$5!()%(!()$!.%I,-*(8!,+!+,,(0,($!V/W!'(*#*X%(*,0&!>$-$!%(!:,#(%1$!#$:$#&!
/$#,>!GBB!?^3!!6)$!4=6!/$#*$:$&!()%(!()*&!:%#*5%($&!()$!&$#$2(*,0!,+!()$!GBB!?^!<_^!5*&(*02(*,0!
*0!4$2(*,0!999!,+!()$!P((%2).$0(!>)$-$!-$1'#%(,-8!%05!<KM!-$:*$>&!%-$!-$;'*-$53!!

• 6)$!.%I,-*(8!,+!L,0(*01$02*$&!2*($5!%&!2%'&*01!%0!$0(*(8!(,!'(*#*X$!+,,(0,($!V/W!>$-$!#*0$!
,'(%1$&3!!6)*&!2%'&$5!()$!4=6!(,!2,0&*5$-!#*.*(*01!()$!'&$!,+!+,,(0,($!V/W!(,!&'2)!(87$&!,+!
L,0(*01$02*$&!%05!$#*.*0%(*01!*(&!'&%1$!+,-!(-%0&+,-.$-!,'(%1$&3!!_,>$:$-R!>*()!()$!0'./$-!
,+!*0&(%02$&!,+!(-%0&+,-.$-!,'(%1$&!-$7,-($5!TQQUR!()$!4=6!5*5!0,(!/$#*$:$!&'2)!%!&($7!>%&!
>%--%0($5!%05!)%&!0,(!&$(!'7!%!2,0&(-%*0(!%&!(,!(87$&!,+!L,0(*01$02*$&!*0!%&&,2*%(*,0!>*()!
+,,(0,($!V/W!'(*#*X%(*,03!!

• 6)$!5%(%!,/(%*0$5!5*5!0,(!*05*2%($!%08!>%8!(,!*&,#%($!'&%1$!,+!+,,(0,($!V/W!(,!()$!+-*01$&!,+!
()$!&8&($.!>)$()$-!()%(!.$%0(!1$,1-%7)*2%#!,-!$#$2(-*2%#!+-*01$&3!!6)$!4=6!/$#*$:$&!()%(!
2,0&(-%*0*01!()$!'&$!,+!+,,(0,($!V/W!(,!()$!&'77,&$5!+-*01$&!,+!%!&8&($.!2,'#5!7,($0(*%##8!/$!
5*&2-*.*0%(,-8!%05!()'&!*0:%#*53!!90!%55*(*,0R!()$!*0(-,5'2(*,0!,+!()$!4(%?$),#5$-!"-,2$&&!+,-!%##!
'&$&!,+!+,,(0,($!V/W!%05!()$!-$1'#%(,-8!%05!<KM!-$:*$>&!+,-!()$!OZ!`!FZ![\!-%01$!,+!'&$!>*##!
%##,>!+,-!%!(-'$!*05*2%(*,0!,+!>)$()$-!()$!'&$!,+!+,,(0,($!V/W!*&!*0+-*01*01!,0!&,2*$(%#!:%#'$&!
>)*2)!&),'#5!/$!%!/$(($-!%-/*($-!,+!>)%(!2,0&(*('($&!%!+-*01$!,+!()$!&8&($.3!!!!!!!!!

!
6)$!4=6!)%&!.%5$!%!0'./$-!,+!2)%01$&!(,!()$!P((%2).$0(!/%&$5!,0!2,..$0(&!-$2$*:$5!+-,.!()$!+*-&(!
7,&(*013!!"-*02*7%#!%.,01!()$&$R!>%&!()$!5$#$(*,0!,+!()$!-,#$!,+!()$!K$1*,0%#!<0(*(8!*0!()$!-$:*$>!
7-,2$&&!%05!()$!2#%-*+*2%(*,0!,+!()$!-,#$!,+!()$!-$1'#%(,-8!%'(),-*(*$&!+-,.!%77-,:%#!(,!-$:*$>3!!!!
!
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6)$!4=6!-$.*05&!2,..$0($-&!()%(!()$!4(%?$),#5$-!"-,2$&&!>%&!7-$:*,'&#8!%77-,:$5!/8!()$!N<KL!
a,%-5!,+!6-'&($$&!%05!()%(!*02#'&*,0!,+!()*&!7-,2$&&!*&!0,(!()$!*&&'$3!!6)$!*&&'$!*&!2#%-*+8*01!()$!5$(%*#&!,+!
()%(!7-,2$&&!(,!%0&>$-!()$!2,02$-0&!*0!M-5$-!FAO3!!!
!
6)$-$!)%:$!/$$0!0,!2)%01$&!(,!()$!9.7#$.$0(%(*,0!"#%0!,-*1*0%##8!+*#$5!>*()!()$!&(%05%-5&3!

!

H,'!5,!0,(!)%:$!(,!%0&>$-!%##!;'$&(*,0&3!!<0($-!P##!L,..$0(&!*0!4*.7#$!6$](!J,-.%(3!!a'##$(&R!0'./$-&R!
%05!&7$2*%#!+,-.%((*01!>*##!0,(!/$!-$(%*0$53!!!!

90&$-(!%!b2)$2?c!.%-?!*0!()$!%77-,7-*%($!/,]$&!/8!5,'/#$D2#*2?*01!()$!1-%8!%-$%&3!

!

GH$'&3"%'(

Q3!=,!8,'!%1-$$!>*()!()$!($](!*0!()$!/,58!,+!()$!+,,(0,($!*02#'5*01!()$!.%]*.'.!2%7%2*(8!()-$&),#5d!!
9+!8,'!5,!0,(!&'77,-(!()$&$!2)%01$&!,-!8,'!%1-$$!*0!1$0$-%#!/'(!+$$#!()%(!%#($-0%(*:$!#%01'%1$!>,'#5!
/$!.,-$!%77-,7-*%($R!7#$%&$!7-,:*5$!&7$2*+*2!&'11$&(*,0&!*0!8,'-!2,..$0(&3!!J,-!()$!.%]*.'.!
2%7%2*(8!*($.R!7#$%&$!&'77#8!%08!($2)0*2%#!-%(*,0%#$!+,-!8,'-!2,..$0(!%#,01!>*()!#*.*(*01!2,05*(*,0&!
%05!%08!2'--$0(!2-*($-*%!*0!'&$!%(!8,'-!$0(*(83!!!

!
!H$&!!

!N,!!

L,..$0(&Y!!

6)$!N$>!<01#%05!4(%($&!L,..*(($$!,0!<#$2(-*2*(8!TN<4LM<U!%77-$2*%($&!()$!,77,-('0*(8!(,!2,..$0(!
,0!N<KLW&!7-,7,&$5!-$:*&*,0&!(,!6-%0&.*&&*,0!"#%00*01!T6"SU!K$#*%/*#*(8!4(%05%-5&!-$#%(*01!(,!
7$-.*&&*/#$!%77#*2%(*,0&!,+!7#%00$5!#,%5!*0($--'7(*,03!!N<4LM<!*&!N$>!<01#%05W&!K$1*,0%#!4(%($!
L,..*(($$!%05!*&!1,:$-0$5!/8!%!/,%-5!%77,*0($5!/8!()$!&*]!N$>!<01#%05!e,:$-0,-&3!!6)$&$!2,..$0(&!
-$+#$2(!()$!2,##$2(*:$!:*$>!,+!()$!&*]!N$>!<01#%05!&(%($&3!

6)$!*&&'$!,+!7#%00$5R!#*.*($5!#,%5!*0($--'7(*,0!-$&(&!%(!()$!2$0(-%#!*0($-&$2(*,0!,+!2,&(!%05!-$#*%/*#*(83!!9(!
*##'&(-%($&!()$!+'05%.$0(%#!/%#%02$!()%(!L,..*&&*,0$-!N,--*&!5$(%*#&!*0!M-5$-!N,3!FAOY!()$!(-%5$,++&!
/$(>$$0!b*02-$%&*01!#$:$#&!,+!-$#*%/*#*(8!%05!()$!2,&(&!()%(!2,.$!%#,01!>*()!%2)*$:*01!()$.3c!!
!"#$%&'%%'($)*+#$$'$,)-.+'#/'+'01)20#$3#"3%R!M-5$-!N,3!FAOR!QGC!J<KL!f!AQRBAB!TP7-*#!QCR!OBQOU!TN,--*&R!
L,..W-3!2,02'--*01!*0!7%-(!%05!5*&&$0(*01!*0!7%-(U!%(!O3!!N<4LM<!%1-$$&!>*()!L,..*&&*,0$-!N,--*&!()%(R!
%&!%!1$0$-%#!.%(($-R!()*&!/%#%02*01!&),'#5!(-%0&#%($!(,!%!.,-$!$]7#*2*(!2,0&*5$-%(*,0!,+!2,&(&!*0!()$!
N<KL!&(%05%-5!5$:$#,7.$0(!7-,2$&&3!!435!%(!Q3!!6)$!#%01'%1$!*0!+,,(0,($!b/cg%05!2,--$&7,05*01!
+,,(0,($!QO!,+!6"SDBBQDOg*.7#*2*(#8!-$2,10*X$&!2,&(!2,0&*5$-%(*,0&!*0!(-%0&.*&&*,0!7#%00*01!/8!
(,#$-%(*01!#*.*($5!#,%5!&)$55*01!'05$-!5$+*0$5!2*-2'.&(%02$&3!!N<4LM<!,++$-&!/$#,>!2,..$0(&!%05!
&'11$&(*,0&!*0!-$&7,0&$!(,!()$!4=6W&!;'$&(*,0&3!!6)$&$!-$&7,0&$&!-$+#$2(!N<4LM<W&!*0($-$&(!*0!7#%00*01!
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+,-!%!-,/'&(!/'#?!$#$2(-*2!&8&($.!>)*#$!(%?*01!*0(,!%22,'0(!()$!.%10*('5$!,+!-*&?!()%(!%!&,#'(*,0!*&!
*0($05$5!(,!%55-$&&!%05!()$!2,&(&!%&&,2*%($5!>*()!2,.7$(*01!&,#'(*,0&3!

N<4LM<!%77-$2*%($&!()$!>,-?!,+!()$!4=6!*0!%(($.7(*01!(,!-$&7,05!(,!()$!L,..*&&*,0W&!5*-$2(*:$&!%05!
()$!(*.$!2,0&(-%*0(&!'05$-!>)*2)!()$!4=6!>%&!-$;'*-$5!(,!.%?$!2)%01$&!(,!+,,(0,($!b/3c!!_,>$:$-R!
N<4LM<!*&!2,02$-0$5!()%(!$&(%/#*&)*01!%!/-*1)(D#*0$!.%]*.'.!2%7%2*(8!()-$&),#5!()%(!*&!%0!%/&,#'($!
2$*#*01!*&!,:$-#8!7-$&2-*7(*:$!%05!'00$2$&&%-8!(,!.$$(!()$!L,..*&&*,0W&!5*-$2(*:$&3!!90!M-5$-!FAOR!()$!
L,..*&&*,0!-$I$2($5!()$!2,0($0(*,0!()%(!-$1*,0%#!&(%?$),#5$-!7-,2$&&$&!&),'#5!'0*#%($-%##8!5$($-.*0$!
()$!%77-,7-*%($!2-*($-*%!(,!%77#8!*0!7#%00*01!(,!*0($--'7(!+*-.!#,%53!!M-5$-!FAO!%(!"!GO3!!_,>$:$-R!
7-,:*5$5!()%(!($2)0*2%#!7%-%.$($-&!%-$!*0!7#%2$R!()$!L,..*&&*,0!&(%($5!()%(!*(!>,'#5!/$!b%.$0%/#$c!(,!
-$1*,0%#!&(%?$),#5$-&!$&(%/#*&)*01!&'2)!2-*($-*%!*+R!+,-!$]%.7#$R!N<KL!,-!()$!%77#*2%/#$!K$1*,0%#!<0(*(8!
b5$:$#,7$5!%0!$]2$7(*,0!7-,2$&&!()%(!7-,:*5$&!+#$]*/*#*(8!*0!5$2*&*,0&!/%&$5c!,0!()$*-!$]7$-(!:*$>!,+!
-$1*,0%#!2,0&*5$-%(*,0&3!!435!!6)$!4=6W&!7-,7,&%#R!),>$:$-R!>,'#5!*.7,&$!%!,0$D&*X$D+*(&D%##!
-$;'*-$.$0(!()%(!+,-$2#,&$&!%!-$1*,0%#!5*&2'&&*,0!,+!()$!;'%0(*(%(*:$!%05!;'%#*(%(*:$!2,0&*5$-%(*,0&!
()%(!.%8!I'&(*+8!%0!$]2$7(*,0!(,!()$!7-,7,&$5!FZ![\!.%]*.'.!2%7%2*(8!:%#'$3!!

4'2)!%!-$1*,0%#!5*&2'&&*,0!*0!,01,*01!*0!N$>!<01#%053!!90!OBQBR!94M!N$>!<01#%05!*0(-,5'2$5!(,!
&(%?$),#5$-&!%!5-%+(!6-%0&.*&&*,0!"#%00*01!S,%5!90($--'7(*,0!e'*5$#*0$3!!6)$!e'*5$#*0$!0,($5!()%(!#,%5!
*0($--'7(*,0!&),'#5!0,(!/$!()$!7-*02*7%#!(,,#!(,!%55-$&&!(-%0&.*&&*,0!&8&($.!-$#*%/*#*(8!:*,#%(*,0&!%05!
)*1)#*1)($5!()$!7-*,-*(8!,+!-$#*%/#$!&$-:*2$3!!_,>$:$-R!%77#8*01!;'%0(*(%(*:$!%05!;'%#*(%(*:$!2-*($-*%R!()$!
e'*5$#*0$!7-,7,&$5!+,-!&(%?$),#5$-!5*&2'&&*,0!:%-*,'&!#$:$#&!,+!2,0(-,##$5!#,%5!*0($--'7(*,0!*0!NDQDQ!
2,05*(*,0&g7,($0(*%##8!'7!(,!)'05-$5&!,+!.$1%>%((&g()%(!.%8!/$!(,#$-%($5!'05$-!2#$%-#8!5$+*0$5!
2,05*(*,0&3!!N<4LM<!5*5!0,(!(%?$!%!:*$>!,+!()$!e'*5$#*0$!>)$0!*(!>%&!7-$&$0($5!+,-!-$:*$>!%05!5,$&!
0,(!5,!&,!)$-$3!!J,-!0,>R!()$!e'*5$#*0$!-$.%*0&!*0!5-%+(!+,-.!+,##,>*01!&(%?$),#5$-!2,..$0(!*0!OBQQ3!!
_,>$:$-R!*.7,&*(*,0!,+!%!.%]*.'.!2%7%2*(8!()-$&),#5!()%(!*&!%0!%/&,#'($!2$*#*01!+,-!NDQ!$:$0(&!%05!
7,($0(*%##8R!()-,'1)!-$:*&*,0&!(,!+,,(0,($!QOR!NDQDQ!$:$0(&R!>,'#5!7-$.%('-$#8!#*.*(!*.7,-(%0(!-$1*,0%#!
5*&2'&&*,0&!,+!()*&!*&&'$3!!P!/$(($-!%77-,%2)R!%05!,0$!>)*2)!()$!L,..*&&*,0!%77$%-&!%.$0%/#$R!>,'#5!
/$!(,!%22,.7%08!%08!/-*1)(D#*0$!:%#'$!>*()!%0!$]2$7(*,0!7-,2$&&3!!6)$-$!*&!-$2$0(!7-$2$5$0(!
&'77,-(*01!&'2)!%0!%77-,%2)Y!N<KL!7-,7,&$5!2)%01$&!(,!*(&!K'#$&!,+!"-,2$5'-$!(,!%22,..,5%($!
$]2$7(*,0&!(,!()$!7-,7,&$5!QBB!?^!/-*1)(D#*0$!a'#?!<#$2(-*2!48&($.!5$+*0*(*,03!!

4$7%-%($#8R!()$!+,,(0,($!-$+$-$02$&!P((%2).$0(!Q!(,!()$!-$&7$2(*:$!7#%00*01!&(%05%-5&R!>)*2)!-$;'*-$&!
%!&(%?$),#5$-!7-,2$&&!-$:*$>!,+!()$!'(*#*X%(*,0!,+!7#%00$5!*0($--'7(*,03!!4'2)!-$:*$>!*&!,0#8!(-*11$-$5!*+!
'(*#*X%(*,0!*&!&,'1)(!*0!()$!N$%-D6$-.!6-%0&.*&&*,0!"#%00*01!_,-*X,0R!$:$0!(),'1)!()$!+,,(0,($!
7$-.*(&!'(*#*X%(*,0!,+!#,%5!*0($--'7(*,0!()-,'1),'(!()$!7#%00*01!),-*X,03!!N<4LM<!5,$&!0,(!&'77,-(!()*&!
#*.*(*01!#%01'%1$R!>)*2)!*&!%(!($0&*,0!>*()!%0!,7$0!%05!(-%0&7%-$0(!7#%00*01!7-,2$&&!,:$-!()$!$0(*-$!
7#%00*01!),-*X,03!!6)$!($-.!bN$%-D6$-.c!&),'#5!/$!&(-*2?$0!,-!+'-()$-!I'&(*+*2%(*,0!&),'#5!/$!7-,:*5$53!

!

!



!

!
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O3!=,!8,'!%1-$$!>*()!()$!5$&2-*7(*,0!%05!2,.7,0$0(&!,+!()$!4(%?$),#5$-!"-,2$&&!*0!4$2(*,0!9!,+!
P((%2).$0(!Qd!!9+!8,'!5,!0,(!&'77,-(!()$&$!2)%01$&!,-!8,'!%1-$$!*0!1$0$-%#!/'(!+$$#!()%(!%#($-0%(*:$!
#%01'%1$!>,'#5!/$!.,-$!%77-,7-*%($R!7#$%&$!7-,:*5$!&7$2*+*2!&'11$&(*,0&!*0!8,'-!2,..$0(&3!

!
!H$&!!

!N,!!

L,..$0(&Y!N<4LM<!%77-$2*%($&!()$!$++,-(&!,+!()$!4=6!*0!5$:$#,7*01!%!&(%?$),#5$-!7-,2$&&!+,-!
2,0&*5$-*01!()$!'&$!,+!#,%5!*0($--'7(*,0!*0!&8&($.!7#%00*013!!N<4LM<!$&7$2*%##8!%77-$2*%($&!()$!
)$*1)($0$5!-,#$!%22,-5$5!(,!&(%($&!*0!#*1)(!,+!I'-*&5*2(*,0%#!*&&'$&!-%*&$5!/8!()$!7-,&7$2(!,+!&)$55*01!
#,%5!%05!*.7#*2%(*,0&!+,-!-$(%*#!2'&(,.$-&3!!!4(%($&!.'&(!/$!*0(*.%($#8!*0:,#:$5!*0!>$*1)*01!-$#*%/*#*(8!
2,0&*5$-%(*,0&!%1%*0&(!()$!$2,0,.*2!*.7#*2%(*,0&!,+!%#($-0%(*:$!%77-,%2)$&3!!!

K$1%-5*01!()$!#%01'%1$!*0!4$2(*,0!9R!&$$!()$!2,..$0(&!%/,:$!-$1%-5*01!&(-*?*01!bN$%-D6$-.c!*0!()*&!
2,0($](3!!N<4LM<!%#&,!&'11$&(&!()%(!%55*(*,0%#!2#%-*(8!*&!0$$5$5!-$1%-5*01!()$!*0($05$5!.$%0*01!,+!
b%77#*2%/#$!-$1'#%(,-8!%'(),-*(*$&!,-!1,:$-0*01!/,5*$&!-$&7,0&*/#$!+,-!-$(%*#!$#$2(-*2!&$-:*2$!*&&'$&3c!!
6)*&!#%01'%1$!7,($0(*%##8!*.7#*2%($&!&(%($!%1$02*$&!/$8,05!7'/#*2!'(*#*(8!2,..*&&*,0&!T$313R!&(%($!
2,0&'.$-!%5:,2%($&R!%((,-0$8&!1$0$-%#U!%05!2,'#5!2-$%($!2,0+'&*,0!+,-!&(%($!%1$02*$&!%&!>$##!%&!
(-%0&.*&&*,0!7#%00$-&!()%(!%-$!-$;'*-$5!(,!7-,:*5$!0,(*2$!(,!&'2)!$0(*(*$&!%05R!7'-&'%0(!(,!4$2(*,0!999R!
7-,:*5$!%!7-,2$&&!+,-!-$1'#%(,-8!-$:*$>3!!90&($%5R!()$!4=6!&),'#5!-$:*&$!()$!#%01'%1$!(,!-$%5!b$#$2(-*2!
-$(%*#!-$1'#%(,-8!%'(),-*(*$&Rc!%!($-.!>*()!2#$%-!.$%0*01!()%(!()$!L,..*&&*,0!)%&!*(&$#+!'&$53!!4$$R!$313R!
M-5$-!FQC3!!

!

G3!=,!8,'!%1-$$!>*()!()$!90+,-.%(*,0!+,-!902#'&*,0!*0!()$!4(%?$),#5$-!"-,2$&&!2,0(%*0$5!*0!4$2(*,0!99!,+!
P((%2).$0(Qd!!9+!8,'!5,!0,(!&'77,-(!()$&$!2)%01$&!,-!8,'!%1-$$!*0!1$0$-%#!/'(!+$$#!()%(!%#($-0%(*:$!
#%01'%1$!>,'#5!/$!.,-$!%77-,7-*%($R!7#$%&$!7-,:*5$!&7$2*+*2!&'11$&(*,0&!*0!8,'-!2,..$0(&3!

!

!H$&!!

!N,!!

L,..$0(&Y!N<4LM<!%1-$$&!>*()!()$!#*&(!7-,:*5$5!*0!4$2(*,0!993!!K$1%-5*01!*($.!hFR!*0!()$!*0($-$&(!,+!
$]7#*2*(!5*-$2(*,0R!N<4LM<!&'11$&(&!%55*01!%(!()$!$05!,+!()$!&$0($02$!()$!+,##,>*01!#%01'%1$Y!b%05!2,&(!
2,.7%-*&,0&!,+!%##!%#($-0%(*:$&3c!

!



!

!
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E3!=,!8,'!%1-$$!>*()!()$!($](!*0!4$2(*,0!999!,+!P((%2).$0(!Qd!!9+!8,'!5,!0,(!&'77,-(!()$&$!2)%01$&!,-!
8,'!%1-$$!*0!1$0$-%#!/'(!+$$#!()%(!%#($-0%(*:$!#%01'%1$!>,'#5!/$!.,-$!%77-,7-*%($R!7#$%&$!7-,:*5$!
&7$2*+*2!&'11$&(*,0&!*0!8,'-!2,..$0(&3!!

!

!H$&!!

!N,!!

L,..$0(&Y!!

N<4LM<!*&!2,02$-0$5!()%(!()$!OZ![\!.*0*.'.!:%#'$!+,-!-$1'#%(,-8!-$:*$>!#%2?&!&'++*2*$0(!($2)0*2%#!
I'&(*+*2%(*,03!!N<4LM<!'05$-&(%05&!()%(!()$!4=6!'&$5!-$&7,0&$&!(,!5%(%!-$;'$&(&!(,!$&(%/#*&)!()*&!OZ!
[\!:%#'$R!>)*2)!*&!/%&$5!,0!()$!%:$-%1$!0'./$-!,+![\&!()%(!$0(*(*$&!%77#8*01!+,,(0,($!b/c!!
-$7,-($5!'&*01!*0!(-%0&.*&&*,0!7#%00*013!!6)*&!.%8!/$!%!1,,5!&(%-(*01!7,*0(R!/'(!%55*(*,0%#!%0%#8&*&!*&!
>%--%0($53!!47$2*+*2%##8R!()$!%0%#8&*&!&),'#5!2,0&*5$-!%!.,-$!5*-$2(!0$]'&!(,!()$!&8&($.R!&'2)!%&!
&'/&(%(*,0!5$&*10!2-*($-*%3!!P55*(*,0%##8R!%&!5$(%*#$5!%/,:$R!P((%2).$0(!Q!&),'#5!7-,:*5$!2#%-*(8!
-$1%-5*01!()$!.$%0*01!,+!b%77#*2%/#$!-$1'#%(,-8!%'(),-*(*$&3c!!!

[,-$,:$-R!2#%-*+*2%(*,0!*&!-$;'*-$5!-$1%-5*01!()$!*0*(*%#!(-*11$-*01!+%2(,-!+,-!-$1'#%(,-8!-$:*$>3!!4$2(*,0!
999!&(%($&!()%(!()$!-$1'#%(,-8!-$:*$>!7-,2$&&!*&!-$;'*-$5!/$+,-$!()$!+,,(0,($!2%0!/$!'(*#*X$5!*0!bH$%-!
M0$c!,+!()$!7#%00*01!),-*X,03!!=,$&!()*&!.$%0!()%(!&'2)!-$1'#%(,-8!-$:*$>!,0#8!%77#*$&!(,!8$%-!,0$!,-!
5,$&!*(!%77#8!(,!8$%-!,0$!%05!/$8,05d!!9+!()$!+,-.$-R!N<KL!0$$5&!(,!7-,:*5$!%!2#$%-!-%(*,0%#$!+,-!
-$&(-*2(*01!&'2)!-$:*$>!>)$0!#*.*(*01!+%2(,-&!%-$!%#-$%58!%77#*$5!T*3$3R!:,#(%1$&!1-$%($-!()%0!GBB!?^!,-!%!
OZ![\!.*0*.'.!()-$&),#5!:%#'$U3!!!

!

Z3!9+!8,'!)%:$!%08!,()$-!2,..$0(&!,0!()*&!4(%05%-5!()%(!8,'!)%:$0W(!%#-$%58!.$0(*,0$5!%/,:$R!7#$%&$!
7-,:*5$!()$.!)$-$Y!

!

!L,..$0(&Y!!

!


