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)(+$.0.(!#$!$-#$2$::(!a6)''-,(4!$#&&,))''b!,!*-(!#$!52(A,..(U!5,2!022$702,!0!#$7,2<$!A2*55$!#$!/07(2(!

<5,)$0/$::0.$!<*!#$CC,2,-.$!.,+0.$)E,!,!52$(2$.P>!R,/!)0<(!#$!)(+*-$!#$!5$))(/,!,!+,#$,!#$+,-<$(-$U!e!

)(-<$A/$01$/,!5*-.02,!<*!<.2*..*2,!5$i!<,+5/$)$U!502.,-#(!0-)E,!#0!*-0!*-$)0!;.2*..*20! $-.,2-0!#$!

)((2#$-0+,-.(! a0-)E,! $-#$)0.0! )(+,! K07(/(! #$! )((2#$-0+,-.(U! (! B01$-0! #$! 2,A$0U! ,.)>b>!`*,<.0!

<.2*..*20U!A,-,20/+,-.,!52,<$,#*.0!#0/!;$-#0)(!,!)((2#$-0.0!#0/!2,<5(-<01$/,!)(+*-0/,!#,/!;=46!

a(! B((2#$-0.(2,! ;=46bU! #,7,! $-)/*#,2,! $-! 52$+(! /*(A(! $! 20552,<,-.0-.$! #,A/$! 0<<,<<(20.$! ,!

#$502.$+,-.$! )E,! <$! ())*50-(! #,$! .,+$! 5$i! 0CC$-$! 0//0! 5$0-$C$)0:$(-,! ,-,2A,.$)0U! 0! )(+$-)$02,!

#0//3N210-$<.$)0!,!#0//0!Q(1$/$.PU!(/.2,!(77$0+,-.,!0//3NCC$)$(!K,)-$)(>!R,/! )0<(! <$! #$<5(-A0!#$!*-!

B((2#$-0.(2,!K,22$.(2$0/,U! )(+,!5,2! $! )(+*-$!#,//0!52(7$-)$0!#$!8(+0U!e!)(-<$A/$01$/,! $-7$.02,!*-!
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<*(! 20552,<,-.0-.,!0!502.,)$502,!0$! /07(2$!#,//0!;.2*..*20! $-.,2-0!#$! )((2#$-0+,-.(U!+,-.2,!5,2!

O*0-.(! 2$A*02#0! $/! )($-7(/A$+,-.(! #$! <(AA,..$! ,<.,2-$! 0//34++$-$<.20:$(-,! e! -,),<<02$(! 70/*.02,!

)0<(!5,2!)0<(>!k!)(-<$A/$01$/,!)E,!/0!;.2*..*20! $-.,2-0!#$!)((2#$-0+,-.(!<$0!C(2+0/+,-.,!$<.$.*$.0!

#0/! ;$-#0)(! <.,<<(U! 0..207,2<(! *-0! )(+*-$)0:$(-,! $-.,2-0! *CC$)$0/,! 0$! 702$! <,..(2$! ,! #$502.$+,-.$!

)(+*-0/$!)($-7(/.$?!5,2!(A-*-(!#$!,<<$!0-#2P!$-#$)0.(!*-!)(+5(-,-.,!5,2+0-,-.,!#,//0!<.2*..*20>!!

=FI #<9A876?<D6@48!<AA6J<!

H-!10<,!0//,!$-#$)0:$(-$!)(-.,-*.,!-,//,!V$-,,!A*$#0!,*2(5,,U!$/!5,2)(2<(!502.,)$50.$7(!20552,<,-.0!

*-0!C0<,!),-.20/,!,!)(<.$.*,-.,!#,//3$-.,2(!52(),<<(!#$!5$0-$C$)0:$(-,>!H/!.02A,.!+$-$+(!#,/!"Wl!#$!

2$#*:$(-$! #,//,! ,+$<<$(-$! #$! A0<g<,220! e! $+5,A-0.$7(! 5,2! O*0/<$0<$! 0++$-$<.20:$(-,U! ,! -(-! 5*j!

,<<,2,!20AA$*-.(!<,-:0!$/!5$,-(!,!0..$7(!)($-7(/A$+,-.(!#,//,!)(+*-$.P!/()0/$>!62$+0!#,//0!<.,<*20!

#,C$-$.$70!#,/!#()*+,-.(!e!-,),<<02$(!0)O*$<$2,!$/!+0AA$(2!-*+,2(!5(<<$1$/,!#$!$-C(2+0:$(-$!)$2)0!

/,!$-$:$0.$7,!A$P!0..$7,!<*/!.,22$.(2$(U!#$!)*$!-(-!<,+52,!/34++$-$<.20:$(-,!)(+*-0/,!e!0!)(-(<),-:0U!

,!)(-#$7$#,2,!)(-!$!)$..0#$-$!,!A/$!0..(2$!,)(-(+$)$!/()0/$!/,!/$-,,!<.20.,A$)E,!0#(..0.,!-,/!6$0-(>!N-0!

7(/.0!)E$*<(! $/!#()*+,-.(U!1$<(A-0!#02,!+(#(!0A/$!6)1?'>#0*'-!#$!7,2$C$)02,! $!52(A2,<<$! 2,0/$::0.$U!

-(-)Eh!#$!$-.,27,-$2,!-*(70+,-.,!<*//(!<.,<<(!5$0-(>!!

S1$,..$7$!#,/!52(),<<(!<(-(?!7,$)(/02,! $-C(2+0:$(-$!)(+5/,.,!,!)(+52,-<$1$/$M!<)0+1$02,!(5$-$(-$!

.20! /34++$-$<.20:$(-,! ,! A/$! 0..(2$! )E,! (5,20-(! <*/! .,22$.(2$(M! $#,-.$C$)02,! 52(5(<.,! )(-#$7$<,! 5,2!

#02,!077$(!0//0!C0<,!0..*0.$70!#,/!6$0-(U!0!502.$2,!#0//0!)(-<05,7(/,::0!)E,!/30552())$(!5,2!+$.$A02,!

$/!)0+1$0+,-.(!)/$+0.$)(!#,7,!,<<,2,!$/!5$i!5(<<$1$/,!!.20<7,2<0/,!,#!!$-.,A20.(>!

H/!52(),<<(!502.,)$50.$7(!e!(2A0-$::0.(!<*!)$-O*,!/$7,//$U!)(+,!#,<)2$..(!$-!<,A*$.(>!

FGHGF I,<'00#!JFK!,(C#-&1.,#('!1,!$,))1*,(,!

H/! 52$+(! /$7,//(! #,/! 5,2)(2<(! 502.,)$50.$7(! 0..$,-,! 0//302,0! #,//3$-C(2+0:$(-,! 0$! )$..0#$-$>! `*,<.0!

52,7,#,! <(/$.0+,-.,! /305,2.*20U! <*/! <$.(! #,/! B(+*-,U! #$! *-0! 50A$-0! F,1! #,#$)0.0! 0/! 60..(! #,$!

;$-#0)$U!5(<<$1$/+,-.,!)(-!$/!/(A(!*CC$)$0/,!<*//0!L#&'!#,/!B(+*-,U!)E,!)(-.,-A0U!(/.2,!0!*-0!12,7,!

#,<)2$:$(-,!#,//,!C$-0/$.P!#,/!;=46U!*-0!$-#$)0:$(-,!#,/!5,2)(2<(!)E,!<$!$-.,-#,!$-.2052,-#,2,!)(-!/0!

#,C$-$:$(-,!#,A/$!(1$,..$7$U!/3$-#$)0:$(-,!#,$!.,+5$!,#!$!/$-]!#,$!#()*+,-.$!*.$/$>!
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H-(/.2,U!<(-(!<5,<<(!0#(..0.,!)0+50A-,!$-C(2+0.$7,!)05$//02$U!)(+,!0#!,<,+5$(!+0-$C,<.$!)$..0#$-$U!

12()E*2,!(!-,F<!#0!$-7$02,>!

FGHGH I,<'00#!JHK!,(C#-&1.,#('!'!C''*71$?!

H/!<,)(-#(!/$7,//(!<*AA,2$.(!#0//3N=U!0..$,-,!0!*-!)($-7(/A$+,-.(!#$2,..(!#,//0!)$..0#$-0-:0!,!#,A/$!

0..(2$!/()0/$!#,//3,)(-(+$0!,!#,//0!<()$,.P!)$7$/,>!`*,<.0!<,)(-#0!C0<,!52,<*55(-,!/3$#,-.$C$)0:$(-,!

#,//0!/$<.0!#,A/$!6)1?'>#0*'-6U!$-!52$+0!0552(<<$+0:$(-,!$#,-.$C$)01$/$!)(-!/,!<,A*,-.$!)0.,A(2$,?!

! 4++$-$<.20.(2$!/()0/$!a4<<,<<(2$U!5(/$.$)$!#$!+0AA$(20-:0!,#!(55(<$:$(-,U!20552,<,-.0-.$!

#$!=-.$!<(720!)(+*-0/$U!,))>bM!

! 4A,-:$,!/()0/$!,!2,A$(-0/$!5,2!/3,-,2A$0M!

! 602.-,2!.,)-$)$!,!C$-0-:$02$!a=;BSU!H<.$.*.$!#$!)2,#$.(U!9(-#0:$(-$U!,))>bM!

! 80552,<,-.0-.$!)E$07,!-,$!<,..(2$!#$!$-.,27,-.(U!O*0/$!$-#*<.2$0U!+(1$/$.PU!.*2$<+(!,.)>M!

! 4<<()$0:$(-$!0+1$,-.0/$<.,M!

! N-$7,2<$.P!,!<)*(/,M!

! 62(C,<<$(-$<.$>!!

H-! O*,<.0! C0<,! <$! <*AA,2$<),! *-0!+(#0/$.P! #$! )(-<*/.0:$(-,! #$7*/A0.$70U! 5,2! ,<,+5$(! 0<<,+1/,,!

)$..0#$-,! #$! -0.*20! $-C(2+0.$70U! (55*2,! /3$-7$(! #$! O*,<.$(-02$! -,$! O*0/$! <$! .,<.0! /3$-.,-:$(-,! 0!

502.,)$502,!5$i!0..$70+,-.,!0//,!<*)),<<$7,!C0<$!#$!<.,<*20!#,/!6$0-(>!;$!e!#$+(<.20.(!*.$/,!<5,<<(!

0-)E,!$/!)($-7(/A$+,-.(!#$2,..(!#,//,!<)*(/,!(!#,//,!4<<()$0:$(-$!#$!)0.,A(2$0U!+0A02$!52(+*(7,-#(!

$/!.,+0!0..207,2<(!<,+5/$)$!7-#$>%-'!$-C(2+0.$7,>!

FGHGM I,<'00#!JMK!$#(6%0)1.,#('!'!,()'-1.,#('!!

H/! .,2:(! /$7,//(! #,/! 5,2)(2<(! 502.,)$50.$7(! e! /0! 7,20! ,! 52(52$0! C0<,! #$! )(-<*/.0:$(-,! #,A/$!

6)1?'>#0*'-6>!V,!0:$(-$!<(-(!C$-0/$::0.,!0?!!

• C(2-$2,! 0$! )$..0#$-$! ,! 0A/$! (5,20.(2$! #,/! <,..(2,! *-! <,27$:$(! #$! )(-<*/,-:0! .,)-$)0! $-!

)0+5(!,-,2A,.$)(M!
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• <,-<$1$/$::02,! ,! $-C(2+02,! $! )$..0#$-$U! <$-A(/$! ,! 0<<()$0.$U! <*//,! .,+0.$)E,! 0+1$,-.0/$U!

0-)E,!0..207,2<(! $/!)($-7(/A$+,-.(!#$2,..(U!5,2!52(+*(7,2,!)(+5(2.0+,-.$!7$2.*(<$!,!

1*(-,!520.$)E,M!

• (2A0-$::02,U!)(-!$/!<*55(2.(!#,//,!0A,-:$,!52,<,-.$!<*/!.,22$.(2$(U!0..$7$.P!#$!,#*)0:$(-,!,!

52$+0!C(2+0:$(-,!2$7(/.,!0//,!<)*(/,M!

• (CC2$2,!)(2<$!#$!C(2+0:$(-,!0!.,)-$)$!#,/!<,..(2,!,!#$5,-#,-.$!5*11/$)$>!!

V,! +(#0/$.P! ,! A/$! <.2*+,-.$! #$! 0<)(/.(! #$2,..(! #,A/$! 6)1?'>#0*'-! C0--(! 2$C,2$+,-.(! 0#! 0552())$!

)(-<(/$#0.$!,!.,)-$)E,!0)O*$<$.,>!!

62,<*55(<.(! C(-#0+,-.0/,! e! /3(2A0-$::0:$(-,! #,A/$! $-)(-.2$! a0..207,2<(! *-0! /,..,20! #3$-7$.(! #0!

502.,! #,//34++$-$<.20:$(-,U! /3$#,-.$C$)0:$(-,! #$! *-! /*(A(! $#(-,(U! $/! )(-.2$1*.(! #$! C0)$/$.0.(2$U! /,!

+,.(#(/(A$,! #0! 0#(..02,?! O*,<.$(-02$U! N#$%6! O-#%/U! ,.)>b! -,$! O*0/$! $/! 2*(/(! #,A/$! 0..(2$! ,! $/! /(2(!

)(-.2$1*.(!#$7,-.0-(!C0..(2$!,<<,-:$0/$>!

=-.20-#(!-,/!+,2$.(U!$/!N#$%6!O-#%/!a9Db!e!*-!5$))(/(!A2*55(!#$!5,2<(-,!aA,-,20/+,-.,!#0!_!0!%"b!

$+5,A-0.(! -,//0! #$<)*<<$(-,! #$! *-! .,+0! <5,)$C$)(>! S1$,..$7(! #,//30..$7$.P! e?! +,..,2,! 0! C*()(! /(!

<5,)$C$)(!02A(+,-.(U!*.$/$::0-#(!/3$-.,20:$(-,!)E,!<$!2,0/$::0!.20!$!)(+5(-,-.$!#,/!A2*55(M!#,C$-$2,!

A/$!<.2*+,-.$!(5,20.$7$M!$#,-.$C$)02,!,!#,C$-$2,!*-!52(1/,+0!-,$!702$!0<5,..$M!$+5(<.02,!*-0!5(/$.$)0!!

(!*-0!<.20.,A$0!)(+*-,>!V0!.,)-$)0!#,/!NO!5*j!,<<,2,!*<0.0U!0//3$-.,2-(!#$!52(),<<$!#,)$<$(-0/$!5$i!

)(+5/,<<$U!5,2!#$7,2<$!<)(5$>!V,!52$-)$50/$!+(#0/$.P!#,/!9D!<(-(?!!

• $! 502.,)$50-.$! #,7(-(! ,<<,2,! <,/,:$(-0.$! 5,2! )(-.2$1*$2,U! #0! #$7,2<$! 5*-.$! #$! 7$<.0U! 0//0!

C()0/$::0:$(-,!#,//0!O*,<.$(-,M!

• e!)(-<$A/$01$/,!*-0!),2.0!(+(A,-,$.P!.20!$!502.,)$50-.$!a#$!$<.2*:$(-,U!,.)>b!5,2!,7$.02,!C(2.$!

<O*$/$12$!-,//0!)(+*-$)0:$(-,M!

• e! 0<<$<.$.(! #0! *-! C0)$/$.0.(2,! (! +(#,20.(2,! )E,! A,<.$<),! /0! #$<)*<<$(-,! ,! <.$+(/0!

/3$-.,20:$(-,!.20!$!502.,)$50-.$M!

• /0!#$<)*<<$(-,!e!$-C(2+0/,?!)(-!#(+0-#,!2,)$52()E,U!#$)E$020:$(-$!#$!#$<0))(2#(!a+0!70--(!

,7$.0.$!A$*#$:$!-,A0.$7$bU!$-.,22*:$(-$>!!

K*..,! /,! $-C(2+0:$(-$! ,+,2<,! -,/! )(2<(! #,//3$-)(-.2(! #,7(-(! 5($! ,<<,2,! 2$5(2.0.,! $-! .20<)2$:$(-,!

#,//0!#$<)*<<$(-,!(!,/01(20.,!,!$-.,252,.0.,!0..207,2<(!*-!#()*+,-.(!C$-0/,!#$!<$-.,<$>!
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;,! $/! -*+,2(! #$! 502.,)$50-.$! e! )(-<$<.,-.,U! 5*j! #$7,-.02,! )(+5/$)0.(! ,! #$<5,-#$(<(! 0#(..02,! $/!

+,.(#(!#,$!9D!,!/0!+(#0/$.P!0<<,+1/,02,!aP#-?6>#/b!e!5$i!(55(2.*-0>!6,2!07,2,!5,2j!*-!C''*71$?!

0#,A*0.(!<$!)(-<$A/$0!#$!52(),#,2,!<$0!)(-!/0!#$<.2$1*:$(-,!#$!O*,<.$(-02$!<$0!)(-!.,)-$)E,!#$!0<)(/.(!

,!#$!$-.,27,-.(!(2A0-$::0.(!a.$5(!)02.,//(-$m5(<.g$.U!2$5(2.0-#(!$-!.,+5(!2,0/,!$!<*AA,2$+,-.$!)E,!$/!

5*11/$)(!2$.$,-,!(55(2.*-(b>!!

V0!+(#*/0:$(-,!#$!O*,<.0!C0<,!702$0!$-!2,/0:$(-,!0/!-*+,2(!#$!5,2<(-,!#0!)($-7(/A,2,U!0//,!C(2:,!,!

52(C,<<$(-0/$.P!0!#$<5(<$:$(-,U!0//,!2$<(2<,!0!#$<5(<$:$(-,!#,/!B(+*-,>!

4/!.,2+$-,!#$!O*,<.0!C0<,!e!(55(2.*-(!<.,-#,2,!*-!2,5(2.!)(-!$!<(AA,..$!)E,!E0--(!502.,)$50.(U!/,!

+(#0/$.P!#$!)(-<*/.0:$(-,!<),/.,!,!A/$!(1$,..$7$!20AA$*-.$>!

FGHGQ I,<'00#!JQK!/1-)'(1-,1)#!

N/.$+(! /$7,//(!#,/!52(),<<(!502.,)$50.$7(!e!O*,//(!#,//0!/1-)('-6>,/!7,20!,!52(52$0U!-,//0!O*0/,! $-!

52$+(!/*(A(!/34++$-$<.20:$(-,! $#,-.$C$)0! /,!+$<*2,!#0!0#(..02,!-,/!6$0-(!,! /,!)(-#$7$#,! $-!+(#(!

502.,)$50.(!)(-!A/$!0..(2$!#$2,..0+,-.,!$-.,2,<<0.$>!

;$! .20..0!#,/! /$7,//(!#,//0! )(-#$7$<$(-,!#,//,!+$<*2,!#0! $-<,2$2,!-,/!6$0-(!,!#,//3$-#$7$#*0:$(-,!#,$!

.,+5$U!#,//,!2$<(2<,!,!#,//,!+(#0/$.P!#$!$-.,27,-.(>!`*,<.0!C0<,!077$,-,!)(-!7,2$!,!52(52$!A2*55$!#$!

/07(2(!.,+0.$)$!)E,!.2(70-(!0))(2#$U!5$i!(!+,-(!C(2+0/$U!<*//,!<$-A(/,!0:$(-$>!4-)E,!$-!O*,<.(!)0<(!

/0!<.,<*20!#,/!2,5(2.!a/$<.0!#$!<(AA,..$U!+(#0/$.P!#$!)(-<*/.0:$(-,U!2$<*/.0.$!(..,-*.$b!20552,<,-.0!*-0!

C0<,! $+5(2.0-.,U! <$! .20..0! )$(e! #$! $+5,A-02,! A/$! 0..(2$! )($-7(/.$! 0-)E,! $-! 0:$(-$! 5*-.*0/$! )E,!

0-#20--(!,/,-)0.,!)(-!/3$-#$7$#*0:$(-,!#,$!<(AA,..$!0#,2,-.$!>!

FGHGR I,<'00#!JRK!,&/0'&'()1.,#('!'!&#(,)#-144,#!

V0!C0<,!#,//3$+5/,+,-.0:$(-,!#,2$70!#0//0!-0.*20!C/,<<$1$/,!,!52(),<<*0/,!#,/!6$0-(U!<.2*+,-.(!)$(e!

)E,!702$0! $-! 2,/0:$(-,!0//,!)(-#$:$(-$!,!0//,!+(#0/$.P!(5,20.$7,!,!0$! .,+5$!#$!0..*0:$(-,!,!)E,!70!

0/$+,-.0.(!-,/!)(2<(!#,/!.,+5(!aC$-(!0/!"W"Wb>!V,!$-$:$0.$7,!#$!502.,)$50:$(-,!52(<,A*(-(U!O*$-#$U!

0-)E,! #(5(! /0! 2,#0:$(-,! #,/! #()*+,-.(! #$! 6$0-(U! <$0! 5,2! 7,2$C$)02,! )(//,..$70+,-.,! $! 52(A2,<<$!

)(+5$*.$U!<$0!5,2!$-.2(#*22,!,7,-.*0/$!)(22,:$(-$!,!$-.,A20:$(-$!0/!6$0-(!<.,<<(>!!

6,2! 077$02,! O*,<.0! C0<,! e! -,),<<02$0! *-0! 2,5(2.$<.$)0! <,+52,! 0AA$(2-0.0! <*//30-#0+,-.(! #,A/$!

$-)(-.2$U!<*A/$!6)'/!$-.2052,<$U!A/$!0..(2$!$-.,2,<<0.$>!!
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%"!#$!%%&!

K01,//0!%!;.2*+,-.$!,!0:$(-$!0..$70.$!0$!702$!/$7,//$!#,/!52(),<<(!502.,)$50.$7(!

.6J8BB@!58B!?9@78;;@! 2A9>:84A6!8!<D6@46!

%>!H-C(2+0:$(-,!,#!,#*)0:$(-,! • ;$.(!F,1!

• R,F</,..,2!

• @2()E*2,!

• Q0-$C,<.$!

">!H-C(2+0:$(-,!,!C,,#10)]! • K,/,)(-C,2,-:,!

• H-)(-.2$!5*11/$)$!

• H-7$(!#$!O*,<.$(-02$!0#!0..(2$!52$7$/,A$0.$!

X>!B(-<*/.0:$(-,!,!$-.,20:$(-,!! • n(2]<E(5!,!#$<.2$1*:$(-,!#$!O*,<.$(-02$!!

• C()*<!A2(*5!

_>!602.-,2<E$5! • ;.,<*20!#,/!6$0-(!)(-#$7$<(!

• H#,-.$C$)0:$(-,!#,A/$!<.2*+,-.$!0..*0.$7$U!#,$!.,+5$!,!
#,//,!2$<5(<.,!!

• ;.$5*/0!#$!0))(2#$!

Y>!H+5/,+,-.0:$(-,!,!+(-$.(20AA$(! • 6(5(/0+,-.(!$-#$)0.(2$!

• =/01(20:$(-,!#$!2,5(2.!

• H-)(-.2$!5,2$(#$)$!<*!<.0.(!#$!070-:0+,-.(!
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!

%X!#$!%%&!

I 2A9>AA>9<!8!7@4A84>A6!58B!5@7>:84A@!56!#6<4@!

V,!V$-,,!A*$#0!,*2(5,,!#,<)2$7(-(!*-0!<.2*..*20!#$!+0<<$+0U!*-0!<(2.0!#$!$-#$),!+$-$+(U!0!)*$!C02,!

2$C,2$+,-.(!#*20-.,! /0! 2,#0:$(-,!#,/!#()*+,-.(!#$!6$0-(! aBC2>!502.,! H! )05>!%>&!#,//,! V$-,,!A*$#0!

,*2(5,,b>!V0!<.,<<0!62(7$-)$0!#$!8(+0!<$!e!0..,-*.0!0!O*,<.,!$-#$)0:$(-$!5,2!/0!2,#0:$(-,!#,/!;=46!

52(7$-)$0/,U!)(<o!)(+,!E0--(!C0..(!C$-(!0#!(AA$!/0!+0AA$(2!502.,!#,//,!4++$-$<.20:$(-$!,*2(5,,>!!

V3$-#$),! 52(5(<.(! #0//,! V$-,,! A*$#0! ,*2(5,,! e! 5,20/.2(! )(,2,-.,! )(-! /0! <.2*..*20! #,$! )'&/01)'U!

*.$/$::0.$!5,2!/0!.20<+$<<$(-,!0/!B(QS!#,$!;=46?!)$j!)(-<,-.,!O*$-#$!#$!2$#*22,!$!.,+5$!#,/!52(),<<(!

,U!0/!)(-.,+5(U!#$!,7$.02,!,22(2$!-,//,!C0<$!C$-0/$!#,/!52(),<<(>!!

4!502.$2,!O*$-#$!#0//,!V$-,,!A*$#0!,*2(5,,U!#$!<,A*$.(!<3$//*<.20!*-0!52(5(<.0!#$! $-#$),U!)E,!5(.2P!

-0.*20/+,-.,!,<<,2,! 0+5/$0.0! ,! $-.,A20.0!5,2! 2$<5(-#,2,! 0!502.$)(/02$! ,<$A,-:,!(! )020..,2$<.$)E,!

)(+*-0/$>!!

H-#$),!a+$-$+(b!#,/!;=46?!

%> ;$-.,<$!a3S'$%),<'!6%&&1-Ab!

"> `*0#2(!<.20.,A$)(!

1G E7,')),<,!'!)1-4')!

7G 5,)%1.,#('!1))%10'!'!<,6,#('!10!HTHT!

$G 96/')),!#-41(,..1),<,!'!C,(1(.,1-,!

X> H-7,-.02$(!#,$!)(-<*+$!,-,2A,.$)$!,!#,//,!,+$<<$(-$!#$!BS"!!

1G D')#*#0#4,1!*+,(<'()1-,#!!

7G U0!7,01($,#!'('-4'),$#V'&,66,<#!*'0!)'--,)#-,#!$#&%(10'!

$G U0!7,01($,#!'('-4'),$#V'&,66,<#!*'00+9&&,(,6)-1.,#('!$#&%(10'!

_> 4:$(-$!#$!6$0-(!

1G 3*,C,$,W!1))-'..1)%-'V,&/,1(),!'!,(*%6)-,'!

7G @-16/#-),!

$G 2-#*%.,#('!0#$10'!*,!'('-4,1!

*G @'0'-,6$10*1&'()#V)'0'-1CC-'6$1&'()#!'!$#4'('-1.,#('!

'G 2,1(,C,$1.,#('!)'--,)#-,10'!
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%_!#$!%%&!

CG 9//10),!/%770,$,!

A> ;#,(<#04,&'()#!*,!$,))1*,(,!'!/#-)1)#-,!*,!,()'-'66'!

E> O'6),#('!-,C,%),!'!1$X%'!

Y> 4//,A0.$!

602.$2,! #0! *-! $-#$),! )(-#$7$<(! e! *-! 50<<0AA$(! -,),<<02$(! +0! -(-! <*CC$)$,-.,! 0! A020-.$2,! /0!

2,0/$::0:$(-,! #$! *-! 1*(-! #()*+,-.(! #$! 6$0-(?! /3$-#$),! #,7,! ,<<,2,U! $-C0..$U! )(22,..0+,-.,!

$-.,252,.0.(>! 4! .0/! C$-,U! #$! <,A*$.(! <$! 2$5(2.0U! 5,2! (A-$! )05$.(/(U! *-0! #,<)2$:$(-,! <$-.,.$)0! #,$!

52$-)$50/$!)(-.,-*.$>!

IF= &@4A84>A6!58B!2*"#!

HGFGF !5,()'6,!

;$!.20..0!#,//3*/.$+0!502.,!#,/!6$0-(!0!#(7,2!,<<,2,!2,#0..0U!*-0!7(/.0!)E,!$/!2,<.(!#,/!#()*+,-.(!e!

#,C$-$.(!,!0552(70.(!#0//34++$-$<.20:$(-,!a0/+,-(!#0//0!D$*-.0b>!H-!5()E,!50A$-,!<$!2$5(2.0-(U!$-!

+(#(! <$-.,.$)(! ,! )E$02(U! $! 52$-)$50/$! 2$<*/.0.$! #,//,! 0/.2,! <,:$(-$U! )(-! 502.$)(/02,! 2$A*02#(! 0//0!

#,<)2$:$(-,! #,/! 52(),<<(! #$! 5$0-$C$)0:$(-,! 0..$70.(! 0//3$-.,2-(! #,//34++$-$<.20:$(-,! )(+*-0/,U! 0/!

.02A,.! )(+5/,<<$7(! a$-)/*<(! /30--(! 10<,! ,! $/!+,.(#(! #$! )0/)(/(bU! 0A/$! (1$,..$7$! <5,)$C$)$! 0! 12,7,! ,!

+,#$(!.,2+$-,U!0//0!2$502.$:$(-,!#,A/$!$+5,A-$!.20!$!<,..(2$>!B(,2,-.,+,-.,!)(-!/0!C$/(<(C$0!#,/!60..(!

#,$!;$-#0)$U!*-(!<50:$(!502.$)(/02,!7$,-,!#,#$)0.(!0/! 2*(/(!#,//34++$-$<.20:$(-,!)(+*-0/,!0$! C$-$!

#,/! )(-<,A*$+,-.(! #,//3(1$,..$7(U! )(-! *-0! O*0-.$C$)0:$(-,! #,$! 2,/0.$7$! $+5,A-$! #$! 2$#*:$(-,U! 0!

)(+$-)$02,!#0!O*,//$!0!12,7,!.,2+$-,>!

HGFGH !Y%1*-#!6)-1)'4,$#!

V0! <,)(-#0! 502.,! #,/! 6$0-(! #,/$-,0! /0! <.20.,A$0! #$! $-.,27,-.(! 0#(..0.0! #0//34++$-$<.20:$(-,! 5,2!

2$<5(-#,2,!0//3$+5,A-(!52,<(>! H-!O*,<.0! <,:$(-,!#,7(-(!,<<,2,!#,<)2$..$! )E$020+,-.,!,! $-!+(#(!

,<0*<.$7(! A/$! $-#$2$::$! A,-,20/$U! +0! 0-)E,! C(2-$.,! $-#$)0:$(-$! 5*-.*0/$! ,! O*0-.(! 5$i! 5(<<$1$/,!

O*0-.$.0.$7,! )$2)0! $/! 6$0-(>! 4-)E,! O*,<.0! <,:$(-,! #,/! #()*+,-.(! 7$,-,! 2,#0..0! 0! 70//,! #,//,!

<*)),<<$7,! <,:$(-$U! ,<<,-#(! 10<0.0! <$0! <*//0! 0-0/$<$! #,$! )(-<*+$! ,-,2A,.$)$! ,! #,//,! ,+$<<$(-$U! <$0!

<*A/$!$-.,27,-.$!<,/,:$(-0.$>!!
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!

%Y!#$!%%&!

Z!E7,')),<,!'!)1-4')!

H/! )05$.(/(! #,<)2$7,! 12,7,+,-.,! $/! )(-.,<.(! -,/! O*0/,! <$! $-O*0#20! $/! 52(),<<(! #,//0!

5$0-$C$)0:$(-,!,-,2A,.$)0!)(+*-0/,U!,7$#,-:$0-#(!<.20.,A$,!,!(1$,..$7$!$-!+0.,2$0!#$!,-,2A$0!

C$<<0.$! 0$! 702$! /$7,//$! <(720g)(+*-0/$U! 0! )(+$-)$02,! #0! O*,//$! #,//0! 62(7$-)$0! #$! 8(+0U! )E,!

E0--(!2$)0#*.,!#$2,..,!0-)E,!<*//,!<),/.,!#,//34++$-$<.20:$(-,!/()0/,>!N-0!7(/.0!#,C$-$.(!$/!

)(-.,<.(U! e! -,),<<02$(! .20#*22,! $-! .,2+$-$! O*0-.$.0.$7$! /3$+5,A-(! 52,<(! #0/! B(+*-,!

-,//30+1$.(!#,/!60..(!#,$!;$-#0)$U!(<<$0!/0!2$#*:$(-,!#,//,!J,+$<<$(-$!/()0/$!#$!A0<!<,220!,-.2(!

$/! "W"W! #$! 0/+,-(! $/! "Wl! 2$<5,..(! 0//30--(! 10<,L>! I,-A(-(! O*$-#$! $-#$)0.$! /31((#! 716'!

a716'0,('b! ,! $/! &')#*#! *,! $10$#0#! #,//,! ,+$<<$(-$! a,+$<<$(-$! #$2,..,! (! $-! VB4U! .(.0/$! (!

52()05$.,U! $-! BS"! (! $-! BS"! ,O>b! ,U! 0! 502.$2,! #0! O*,<.$U! O*0-.$C$)0.(! $/! )1-4')! &,(,&#! #$!

2$#*:$(-,!#,//,!,+$<<$(-$!#$!A0<!<,220!)(+*-0/$!0/!"W"W>!!

Z!5,)%1.,#('!1))%10'!'!<,6,#('!10!HTHT!

H/! )05$.(/(! 52,<,-.0! *-0! #,<)2$:$(-,! <$-.,.$)0! #,//0! 2,0/.P! )(+*-0/,U! 0-)E,! $-! .,2+$-$! #$!

)(-<*+$! ,-,2A,.$)$! ,! #$! ,+$<<$(-$! #$! A0<! <,220>! H-! 502.$)(/02,U! <$!+,..(-(! $-! ,7$#,-:0! A/$!

,/,+,-.$!)020..,2$<.$)$!#,/!<$<.,+0!<()$(g,)(-(+$)(!,!0+1$,-.0/,!/()0/,U!,!#$!)(+,!O*,<.$!<$!

2$C/,..(-(! -,//,! <),/.,! #$! 5$0-$C$)0:$(-,! (5,20.,U! $//*<.20-#(! )(<o! /,! /$-,,! <.20.,A$)E,! #,/!

;=46!)E,!)(-#*)(-(!0//0!<,6,#('!HTHT>!K20!/,!0/.2,U!70--(!O*$!$//*<.20.,!/,!<),/.,!2,/0.$7,!0$!

<,..(2$!)E,!<$!e!#,)$<(!#$!O*(.02,!0//3$-.,2-(!#,/!6$0-(U!0!)(+$-)$02,!#0//3$-)/*<$(-,!(!+,-(!

#,/! <,..(2,! $-#*<.2$0/,! a(5:$(-0/,! <,)(-#(! /,! V$-,,! A*$#0b>! R,/! )05$.(/(! .2(70! <50:$(! *-0!

#,<)2$:$(-,! A,-,20/,! #,//,! 0:$(-$! #$! 6$0-(U! #$! )(+,! O*,<.,! <$! 2$502.$<)(-(! G! 0-)E,!

O*0-.$.0.$70+,-.,! G! .20! $! 702$! <,..(2$! #$! $-.,27,-.(U! $-#$7$#*0-#(! )(<o! 0-)E,!*-0! <)0/0! #$!

52$(2$.P>! N-0! .20..0:$(-,! <5,)$C$)0! e! 2$<,270.0! 0//34++$-$<.20:$(-,! )(+*-0/,U! -(-! <(/(! $-!

.,2+$-$!#$!5(.,-:$0/$.P!2,A$<.20.,!,!#$!$+5,A-$!0<<*-.$U!+0!0-)E,!#,/!2*(/(!)E,!0<<*+,!-,//,!

#$7,2<,!.$5(/(A$,!#$!0:$(-,U!2$)(-#*)$1$/,!0!.2,!)0.,A(2$,!52$-)$50/$!a<,+5/$C$)0.,!2$<5,..(!0//0!

52(5(<.0!(2$A$-02$0!#,/!60..(!#,/!;$-#0)$b?!!

%> V34++$-$<.20:$(-,! )(+*-0/,! -,/! 2*(/(! #$! )(-<*+0.(2,! ,! 52(#*..(2,! #$2,..(?! 7$!

2$,-.20-(!0#!,<,+5$(! .*..$!A/$! $-.,27,-.$!#$!,CC$)$,-.0+,-.(!#,/!50.2$+(-$(!,#$/$:$(!
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!

%Z!#$!%%&!

)(+*-0/,U! (! O*,//$! <*//,! <)*(/,! (! 0/.2,! <.2*..*2,! 0..207,2<(! /,! O*0/$!

/34++$-$<.20:$(-,!C(2-$<),!<,27$:$M!

"> V34++$-$<.20:$(-,!)(+*-0/,!-,/!2*(/(!#$!5$0-$C$)0.(2,!,!2,A(/0.(2,?!$-)/*#,!/,!0:$(-$!

/,A0.,! 0! 2*(/(! J-(2+0.$7(L! #,//34++$-$<.20:$(-,U! )E,! <$! )(-)2,.$::0! 0#! ,<,+5$(!

0..207,2<(! /0! 2,#0:$(-,!#,/!8,A(/0+,-.(!,#$/$:$(!(! /0!5$0-$C$)0:$(-,!#,/! <$<.,+0!#$!

20))(/.0!,!A,<.$(-,!#,$!2$C$*.$M!

X> V34++$-$<.20:$(-,! )(+*-0/,! -,/! 2*(/(! #$! 52(+(.(2,! ,! $-),-.$70.(2,?! 2$,-.20-(! $-!

O*,<.0! )0.,A(2$0! .*..,! /,! 0:$(-$! 0..$702,! #0//34++$-$<.20:$(-,! )E,! 5(<<(-(! 07,2,!

2$)0#*.,!5$i!(!+,-(!$-#$2,..,!$-!.,2+$-$!#$!2$#*:$(-,!#,//,!,+$<<$(-$!#$!A0<!<,220U!0!

)(+$-)$02,!#0A/$!$-.,27,-.$!#$!,#*)0:$(-,!,!<,-<$1$/$::0:$(-,!5,2!022$702,!0!$-),-.$7$U!

0-)E,!,)(-(+$)$U!#$2,..$!0!<(<.,-,2,!#,.,2+$-0.,!0:$(-$>!!

R,/!#,<)2$7,2,!/,!0:$(-$U!(!$!A2*55$!#$!0:$(-$U!)$!<$!+$<*20!)(-!/30552())$(!$-#$)0.(!#0//,!V$-,,!

A*$#0! ,*2(5,,! #,A/$! )(<o! #,..$! 5D9=@! )1-4')! a5/'$,C,$W!D'16%-170'W! 9$>,'<170'W! ='10,6),$W!

@,&'[7#%(*bU!-,),<<02$(!0!A020-.$2,!)2,#$1$/$.P!0//3$-.,2(!52(A,..(>!!

Z!96/')),!#-41(,..1),<,!'!C,(1(.,1-,!

H/!.,2:(!)05$.(/(!)(-.$,-,!*-0!#,<)2$:$(-,!#,//0!<.2*..*20!(2A0-$::0.$70!,!#$!)((2#$-0+,-.(U!

#,/! 52(),<<(! #$! 502.,)$50:$(-,! 0..$70.(! 0! <*55(2.(! #,/! 6$0-(U! #,A/$! 0<5,..$! /,A0.$! 0/!

C$-0-:$0+,-.(! #,//,! 0:$(-$! ,! 0/! +(-$.(20AA$(! #,//(! <.0.(! #$! 0..*0:$(-,>! V0! <.2*..*20!

(2A0-$::0.$70! 20552,<,-.0! /3,/,+,-.(! #$! 52(5*/<$(-,! #,//3$-.,2(! 52(),<<(U! ,! 2$)E$,#,!

/3$-#$7$#*0:$(-,U! (/.2,! )E,! #$! *-! 2,<5(-<01$/,! ;=46U! #$! 2*(/$! ,! C*-:$(-$! 52,)$<,U! )(-! *-0!

)(+5(<$:$(-,! .0/,! #0! )(52$2,! .*..,! /,! 52$-)$50/$! 02,,! $-.,2,<<0-.,! #0//,! 0..$7$.P! #$!

5$0-$C$)0:$(-,>!V30/.2(!,/,+,-.(!52(5*/<$7(!#,/!52(),<<(!e!)(<.$.*$.(!#0//0!<5$-.0!#0/!10<<(!

#,A/$!0..(2$! /()0/$!a6)1?'>#0*'-b?! $/!#()*+,-.(!#,7,!$//*<.202,!$/!52(),<<(!#$!)($-7(/A$+,-.(!

0..$70.(! #0//34++$-$<.20:$(-,! ,! $! 2$<*/.0.$! 0! )*$! ,<<(! E0! 5(2.0.(U! $-! .,2+$-$! #$! 52(5(<.,! ,!

0#,<$(-,!0//3$-$:$0.$70>!H/!60..(!2$)E$,#,!0-)E,!52,)$<,!$-#$)0:$(-$!)$2)0!/,!2$<(2<,!,)(-(+$)E,!

)($-7(/.,U! )(-! /3(1$,..$7(! #$! 022$702,! #0! *-! /0.(! 0! O*0-.$C$)02,! /,! 2$<(2<,! -,),<<02$,! 5,2!

/3$+5/,+,-.0:$(-,!#,//,!0:$(-$!<.,<<,!,!#0//30/.20!0!$-#$)02,!$!)0-0/$!#$!C$-0-:$0+,-.(!0..$70.$!

(! 5(.,-:$0/+,-.,! 0..$701$/$>! H-C$-,! 70--(! #,<)2$..$! A/$! <.2*+,-.$! 52,7$<.$! 5,2! /0! C0<,! #$!

0..*0:$(-,!,!+(-$.(20AA$(!#,/!6$0-(?!0))0-.(!0//30AA$(2-0+,-.(!#,/!1$/0-)$(!,-,2A,.$)(!,#!
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%&!#$!%%&!

,+$<<$7(U!70!#,C$-$.(!*-!<,.!#$!$-#$)0.(2$!$-!A20#(!#$!+(-$.(202,!/3,CC,..$70!$+5/,+,-.0:$(-,!

#,//,!0:$(-$!$-#$)0.,!-,/!5$0-(>!!

HGFGM !U(<'()1-,#!*',!$#(6%&,!'('-4'),$,!'!*'00'!'&,66,#(,!*,!;EH!!

V0!<,)(-#0!<,:$(-,!#,/!#()*+,-.(!C(2-$<),!/0!10<,!0-0/$.$)0!,!O*0-.$.0.$70!#,/!5$0-(U!$//*<.20-#(!$!

2$<*/.0.$! #,/! 1$/0-)$(! ,-,2A,.$)(! ,! #$! ,+$<<$(-$! #$! A0<! <,220! ,U! $-! 502.$)(/02,U! /3$-7,-.02$(! #,//,!
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C$2+0.02$(>!k!1,-,!#*-O*,!)E,!O*,<.(!,/,+,-.(!<$0!1,-!#$<.$-A*$1$/,U!$-!+(#(!#0!,7$#,-:$02,!)(-!

)E$02,::0!/,!52$+,!2,<5(-<01$/$.P!#,//3/34++$-$<.20:$(-,!$-!)02$)0>!V,!0:$(-$!0!12,7,!.,2+$-,!<(-(!

A,-,20/+,-.,! (! O*,//,! A$P! 0..$70.,! (! O*,//,! A$P! 5$0-$C$)0.,! 0/! +(+,-.(! #,//0! <.,<*20! #,/!

#()*+,-.(! #$! 6$0-(U! ,! $-! A,-,2,! )(-.2$1*$<)(-(! 5,2! *-0! O*(.0! -(-!+0AA$(2$.02$0! #,//3$+5,A-(!

)(+5/,<<$7(>!V,!0:$(-$!0!+,#$(!.,2+$-,U!$-7,),U!<(-(!O*,//,!)E,!,+,2A(-(!#*20-.,!/0!<.,<*20!#,/!

6$0-(! ,U! $-! *-! ),2.(! <,-<(U! <(-(! $/! 7,2(! 52(#(..(! (2$A$-0/,! #,//3$-.,2(! 52(),<<(>! k! (55(2.*-(!

52,<.02,! 0! O*,<.,! /0! +0<<$+0! 0..,-:$(-,U! $-! 502.$)(/02,! $-! ())0<$(-,! #,/! 52$+(! +(+,-.(! #$!

7,2$C$)0>!!

HGHGQ @1-4')!&,(,&#!'!)1-4')!*,!/,1(#!!

I$! <(-(!#$7,2<$!+(#$!5,2! $-.,252,.02,! $/! )(-),..(!#$! .02A,.!-,//30+1$.(!#$!*-!5$0-(!,-,2A,.$)(>! H/!

.02A,.!eU!52$+0!#$!.*..(U!*-!52,)$<(!(1$,..$7(!O*0-.$.0.$7(!)(-!*-!(2$::(-.,!.,+5(20/,!#,C$-$.(>! H/!

5*-.(!#$!502.,-:0!e!/3(1$,..$7(!#$!2$#*:$(-,!#,//,!,+$<<$(-$!#$!10&'(#!$/!"Wl!,-.2(!$/!"W"W!2$<5,..(!

0//30--(!10<,!a7,#$!#(5(b?!O*,<.(!(1$,..$7(U!70/$#(!5,2!.*..$!$!)(+*-$U!#,7,!,<<,2,!.20#(..(!$-!*-(!

<5,)$C$)(! .02A,.! )(+*-0/,>! H-! 502.$)(/02,U! #,)/$-0-#(! O*,<.(! (1$,..$7(U! e! -,),<<02$(! 022$702,! 0!

#,C$-$2,! *-! .02A,.! $-! 70/(2,! 0<<(/*.(! 5,2! /,! ,+$<<$(-$! #$! A0<g<,220! 0! <)0/0! )(+*-0/,U! #0! -(-!

<*5,202,!0/!"W"W>!H/!C0..(!)E,!/3(1$,..$7(!#,/!60..(!<$0!/0!2$#*:$(-,!#$!10&'(#!$/!"Wl!#,//,!,+$<<$(-$U!

<$!.20#*),!-,/!C0..(!)E,!O*,//(!)(<o!)0/)(/0.(!#,110!,<<,2,!)(-<$#,20.(!$-!2,0/.P!*-!)1-4')!&,(,&#>!

`*,<.(! e! *-! *1)#! *,! ,(4-'66#! 0//0! 5$0-$C$)0:$(-,?! e! -,),<<02$(! )$(e! 5,2! #02,! *-0! #$+,-<$(-,!

+$-$+0!0//,!0:$(-$!)E,!)(+5(-A(-(!$/!6$0-(U!/,!O*0/$U!*-0!7(/.0!2,0/$::0.,U!5(.20--(!)(-<,-.$2,!#$!

0-#02,!(/.2,!/3(1$,..$7(!+$-$+(U!#,C$-,-#(!O*,//(!)E,!7$,-,!$-#$)0.(!)(+,!)1-4')!*,!2,1(#U!(<<$0!$/!

/$7,//(!#$! ,+$<<$(-$! )E,! 7,22P! 20AA$*-.(!0/! "W"W!0! <,A*$.(!#,//0!5$,-0! $+5/,+,-.0:$(-,!#,/! ;=46!

a-0.*20/+,-.,! $-!70/(2,!0<<(/*.(! $/! .02A,.!#$!5$0-(!-(-!5*j!)E,!,<<,2,!+$-(2,!(!*A*0/,!0/!.02A,.!

+$-$+(b>!B(+,!<$!7,#2P!5,2!#,C$-$2,!$/!.02A,.!#$!6$0-(!<02P!-,),<<02$(!2$)(22,2,!0//0!,/01(20:$(-,!#$!

<),-02$!#$!,+$<<$(-$!0/!"W"W>!!
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HGHGR 9((#!716'W!'&,66,#(,!)#)10,!'*!'&,66,#(,!/-#$1/,)'!

V,!V$-,,!A*$#0!05502,-.,+,-.,! /0<)$0-(!*-0!),2.0! /$1,2.P!0/!B(+*-,!-,//0!<),/.0!#,//30--(!10<,!

a716'0,('b!,!#,/!+,.(#(!#$!)0/)(/(!#,/!.02A,.!<*//,!,+$<<$(-$!)#)10,!(!/-#$1/,)'>!H-!2,0/.PU!5,2!O*0-.(!

2$A*02#0! /0! 716'0,('! O*,<.0! e! #770,41)#-,1&'()'! $/! %^^WU! 0! +,-(! )E,! -(-! <$! #$+(<.2$! )E,! 5,2!

O*,//30--(!-(-!e!5(<<$1$/,!2$)(<.2*$2,!*-!$-7,-.02$(!#,//,!,+$<<$(-$!<*CC$)$,-.,+,-.,!0CC$#01$/,U!-,/!

O*0/! )0<(! /30--(! 10<,! #$7,-.0! $/! 52$+(! 0--(! *.$/,! a$/! 5$i! 7$)$-(! 0/! %^^Wb! 5,2! $/! O*0/,! e! 5(<<$1$/,!

#$<5(22,!#$!*-0!10<,!<.0.$<.$)0!0#,A*0.0>!H/!)2$.,2$(!#$!<,/,:$(-,!#,//30--(!10<,!e!O*$-#$!<.0.$<.$)(U!,!

7$,-,!#,C$-$.(!-,//30+1$.(!#,//0!,/01(20:$(-,!#,//3$-7,-.02$(!#,//,!,+$<<$(-$>!V0!<),/.0!#,/!)2$.,2$(!#$!

)0/)(/(! #,/! .02A,.! #$! ,+$<<$(-$U! <,! <*/! #0.(! .(.0/,! (! <*! O*,//(! 52()05$.,U! #$5,-#,! $-7,),! #0/!

)(-.,<.(! $-! )*$! <$! (5,20>! H-! )0<(!#$! *-0! <(<.0-:$0/,! <.01$/$.P! #,/! 1$/0-)$(! #,+(A20C$)(! /0! <),/.0! e!

$-$-C/*,-.,>!I$),7,2<0U! /3*-(!(! /30/.2(!+,.(#(!5(<<(-(!5(2.02,!0! 2$<*/.0.$!0-)E,!+(/.(!#$7,2<$! .20!

/(2(>! H-! /$-,0! A,-,20/,! e! )(+*-O*,! 52,C,2$1$/,! 0#(..02,! *-! 0552())$(! 52()05$.,! $-! )0<(! #$! C(2.$!

#$-0+$)E,!#,+(A20C$)E,U!<),/.0!<,A*$.0!#0//0!<.,<<0!52(7$-)$0!-,/!52(52$(!5$0-(>!4-)E,!<),A/$,-#(!

/30552())$(!52()05$.,U!e!)(+*-O*,!-,),<<02$(!)0/)(/02,!$/!.02A,.!$-!.,2+$-,!#$!,+$<<$(-$!)(+*-0/$!

.(.0/$U!5,2!5(.,2!)(<o!#$+,-<$(-02,! /,!0:$(-$! aA/$! $+50..$!#,//,!<$-A(/,!0:$(-$U! $-C0..$U!-(-!7,-A(-(!

)0/)(/0.,!<*/!52()05$.,!+0!<*A/$!,CC,..$!)(+5/,<<$7$!#,//30:$(-,b>!!

HGHG^ 5$'(1-,!10!HTHT!'!)1-4')!*,!-,*%.,#('!8&,(,&#!'!*,!/,1(#:!

6,2! 5(.,2! +,..,2,! $-! 2,/0:$(-,! /,! 0:$(-$! #$! 5$0-(! 0/! 20AA$*-A$+,-.(! #,/! .02A,.! #$! ,+$<<$(-$!

#,<$#,20.(U!e!-,),<<02$(!2$)(<.2*$2,!*-(!6$'(1-,#!)'(*'(.,10'U!)E,!$-#$)E$!)$(e!$/!/$7,//(!#$!,+$<<$(-$!

52,7$<.(! 0/! "W"W! $-! 0<<,-:0! #,/! 6$0-(>! V0! <(++0! #,//,! 2$#*:$(-$! 52,7$<.,! #0! .*..,! /,! 0:$(-$!

)(-.,-*.,! -,/! 6$0-(! #(72P! )(-<,-.$2,! #$! 0110..,2,! 0/! "W"W! /,! ,+$<<$(-$! .(.0/$! 10&'(#! C$-(! 0/!

20AA$*-A$+,-.(! #,/! .02A,.! +$-$+(! #$! ,+$<<$(-$?! #0//0! #$CC,2,-:0! .20! $/! /$7,//(! #$! ,+$<<$(-$!

.,-#,-:$0/$!0/!"W"W!,!$/!.02A,.!+$-$+(!#$!,+$<<$(-$!#,2$70!O*$-#$!$/!)1-4')!&,(,&#!*,!-,*%.,#('!#,//,!

,+$<<$(-$>! V0! #,C$-$:$(-,! #$! *-(! <),-02$(! .,-#,-:$0/,! 20552,<,-.0! *-! 50<<0AA$(! ,<.2,+0+,-.,!

#,/$)0.(! ,! $-.2(#*),! *-0! <,2$,! $-,/$+$-01$/,! #$! ,/,+,-.$! #$! 021$.202$,.P! ,! $-),2.,::0?! 52(52$(! 5,2!

O*,<.(! e! (55(2.*-(! )E,! /,! $5(.,<$! 0//0! 10<,!#,//(! <),-02$(! <$0-(! <,+52,! )E$020+,-.,! $//*<.20.,>!

4//(! <.,<<(!+(#(!e! $+5(2.0-.,! )E,!-,$!+(+,-.$! #$! 7,2$C$)0! 7,-A0! 0AA$(2-0.(! 0-)E,! /(! <),-02$(!

.,-#,-:$0/,U!5,2!.,-,2!)(-.(!#$!,7,-.*0/$!$+52,7$<.$!a)(+,!-,/!)0<(!#,//0!2,),-.,!)2$<$!,)(-(+$)0U!

)E,!E0!2$)E$,<.(!/0!2,7$<$(-,!#$!.*..$!A/$!<),-02$!,-,2A,.$)$!,*2(5,$b>!!
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HGHG_ ]10%)1-'!40,!,&/1)),!*'00'!1.,#(,!*,!2,1(#!

H/!;=46!-(-!#,7,!<(/(!$-#$)02,!/,!0:$(-$!)E,!$/!B(+*-,!E0!0..$70.(U!(!)E,!<$!$+5,A-0!0#!0..$702,U!5,2!

2$#*22,! /,! 52(52$,! ,+$<<$(-$! #$! A0<g<,220U! +0! #,7,! 0-)E,! C(2-$2,! *-0! <.$+0! O*0-.$.0.$70!

#,//3$+50..(! #$! O*,<.,! $-! .,2+$-$! #$! 0110..$+,-.(! #,//,! ,+$<<$(-$>! K0/,! 50<<0AA$(! 5*j! ,<<,2,!

10-0/,! 5,2! 0/)*-,! $-$:$0.$7,! )(-! 2$)0#*.,!+$<*201$/$! #$2,..,U! )(+,! 0#! ,<,+5$(! /3$-<.0//0:$(-,! <*/!

.,..(! #$! *-0! <)*(/0! #$! *-! $+5$0-.(! C(.(7(/.0$)(! #$! 5(.,-:0! ,! 52(#*)$1$/$.P! -(.0U!+0! 5*j! 0-)E,!

2$7,/02<$!5$i!)(+5/$)0.(!#,/!52,7$<.(U!)(+,!-,/!)0<(!#$!$-.,27,-.$!)(-!2$)0#*.,!$-#$2,..,!,!#$CC$)$/$!#0!

O*0-.$C$)02,>! K0/7(/.0! e! 5(<<$1$/,! C02,! 2$C,2$+,-.(! 0#! 0/)*-$! J<.0-#02#L! 0))2,#$.0.$U! 0! )(+$-)$02,!

#0//,! <)E,#,!#,//34*.(2$.P!5,2! /3,-,2A$0!,/,..2$)0!,! $/! A0<! )E,!O*0-.$C$)0-(!A/$! $+50..$!#$!*-! <,.!#$!

$-.,27,-.$!#$!,CC$)$,-.0+,-.(!,-,2A,.$)(>! H-!0/.,2-0.$70!e!-,),<<02$(!+,..,2,!0!5*-.(!*-!+(#,//(!

0..207,2<(!$/!O*0/,!,/01(202,!/0!<.$+0?!$-!O*,<.(!)0<(!e!)(-<$A/$01$/,!/30#(:$(-,!#$!*-!+(#,//(!$/!5$i!

5(<<$1$/,!<,+5/$C$)0.(!,!*-0!$//*<.20:$(-,!)E$020!#$!.*..,!/,!0<<*-:$(-$!0//0!10<,!#,/!+(#,//(!<.,<<(>!

I$!<(-(U!$-C$-,U!*-0!<,2$,!#$!)0<$!5,2!)*$!5*j!,<<,2,!0##$2$..*20!<)(-<$A/$0.(!C(2-$2,!*-0!<.$+0U!)(+,!

-,/! )0<(! #$! +$<*2,! ,<.2,+0+,-.,! .20<7,2<0/$! )(-! $+50..$! 5(.,-:$0/+,-.,! +(/.(! #$CC,2,-:$0.$U!

(55*2,!#$!0:$(-$!#$!<,-<$1$/$::0:$(-,!,!$-C(2+0:$(-,!5,2!/,!O*0/$!/0!O*0-.$C$)0:$(-,!#,//,!2$)0#*.,!e!

,<.2,+0+,-.,!$-),2.0>!!
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K )*$(+,-./0!58BB8!?96476?<B6!<D6@46!56!?6<4@!!

'$! <,A*$.(! <$! 52(5(-,! *-0! /$<.0! #$! 0:$(-$! )E,! 5(<<(-(! ,<<,2,! O*(.0.,! 0//3$-.,2-(! #$! *-! ;=46U!

2$502.$.,! <,)(-#(! /,! )0.,A(2$,! 0#(..0.,! -,$! )'&/01)'>! V0! /$<.0U! 0<<(/*.0+,-.,! -(-! ,<0*<.$70U! <$!

C()0/$::0! <*//,! 0:$(-$! 5$i! #$CC*<,! (! 2$.,-*.,! #$! +0AA$(2,! ,CC$)0)$0>! V3(1$,..$7(! #,//0! $>'$?! 0,6)! e!

#*5/$),?!!

%> 0A,7(/02,! /34++$-$<.20:$(-,! -,/! 2$)(-(<)$+,-.(! #$! 0:$(-$! A$P! $-.2052,<,! (! $-! )(2<(! #$!

0..$70:$(-,!)E,!5(<<(-(!,<<,2,!$-<,2$.,!-,/!6$0-(M!

"> <*AA,2$2,!*-0!<,2$,!#$!0:$(-$!<*//,!O*0/$!/34++$-$<.20:$(-,U!$-!0))(2#(!)(-!)$..0#$-$!,!0..(2$!

/()0/$U!5,-<0!#$!5(.,2<$!$+5,A-02,!-,/!+,#$(!5,2$(#(>!

SA-$!0:$(-,!7$,-,!52,<,-.0.0!0..207,2<(!*-0!<)E,#0!#$!<$-.,<$!)(-.,-,-.,?!

• *-0!12,7,!#,<)2$:$(-,!#,//30:$(-,!52(5(<.0M!

• $-C(2+0:$(-$!<*/!2*(/(!<7(/.(!#0//34++$-$<.20:$(-,!)(+*-0/,!-,//0!52(+(:$(-,c0..*0:$(-,!

#,//30:$(-,M!

• $-#$)0:$(-$! <*! ,7,-.*0/$! <$<.,+$! #$! C$-0-:$0+,-.(! 52,7$<.$! 0! <)0/0!

-0:$(-0/,c2,A$(-0/,c52(7$-)$0/,M!

• *-!,/,-)(!#,//,!0:$(-$!#,/!;=46!52(7$-)$0/,!0!702$(!/$7,//(!)(--,<<,!0//30:$(-,!2,-#$)(-.0.0M!

• 0/)*-,!-(.,!<5,)$C$)E,!)$2)0!/3,CC$)0)$0!#,//30:$(-,!,!*-0!#,<)2$:$(-,!#,$!52$-)$50/$!(1$,..$7$!(!

$-#$2$::$!-(2+0.$7$!$-!+0.,2$0>!

!

!

!

!
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!
4+1$.(!#$!$-.,27,-.(!\%?!=#$C$)$c4..2,::0.*2,cH+5$0-.$!,!H-#*<.2$, >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>"[!

%>%>%!B,2.$C$)0:$(-,!,-,2A,.$)0!,!1%*,)!,-,2A,.$)$!#,A/$!,#$C$)$!#,//34++$-$<.20:$(-,!
)(+*-0/,>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> "[!
%>%>"!8$O*0/$C$)0:$(-,!,-,2A,.$)0!#,A/$!,#$C$)$!#,//34++$-$<.20:$(-,!)(+*-0/, >>>>>>>>>>>>>>>>>>> X%!
%>%>X!H-C(2+0.$::0:$(-,!,!<$<.,+0.$::0:$(-,!#,//0!20))(/.0!#0.$!5,2!/,!*.,-:,!,-,2A,.$)E,!
)(+*-0/$!a)0.0<.(!,-,2A,.$)(b >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> XX!
%>">%!62(+(:$(-,!#$!$-.,27,-.$!#$!,CC$)$,-.0+,-.(!,-,2A,.$)(!-,/!<,..(2,!.,2:$02$(!52$70.( XY!
%>X>%!B,2.$C$)0:$(-,!,-,2A,.$)0!#,A/$!,#$C$)$!2,<$#,-:$0/$!,<$<.,-.$ >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> X&!
%>X>"!8$O*0/$C$)0:$(-,!,-,2A,.$)0!#,A/$!,#$C$)$!2,<$#,-:$0/$!,<$<.,-.$>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> X^!
%>X>X!H-.2(#*:$(-,!#$!<.0-#02#!,-,2A,.$)$!5,2!$!-*(7$!,#$C$)$ >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> _%!
%>_>%!8$O*0/$C$)0:$(-,!,-,2A,.$)0!#,/!<$<.,+0!#$!$//*+$-0:$(-,!5*11/$)0 >>>>>>>>>>>>>>>>>>>>>>>>>>>>>> _X!
%>Y>%!62(+(:$(-,!#$!$-.,27,-.$!#$!,CC$)$,-.0+,-.(!,-,2A,.$)(!-,//3$-#*<.2$0!,!-,//,!6QH >>>> _Y!

4+1$.(!#$!$-.,27,-.(!\"?!@-16/#-),>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>_&!
">%>%!;(<.$.*:$(-,!#,/!502)(!7,$)(/02,!)(+*-0/,!)(-!.,)-(/(A$,!0!10<<,!,+$<<$(-$ >>>>>>>>>>>> _&!
">">%!62(+(:$(-,!#,/!K20<5(2.(!6*11/$)(!V()0/,!aK6Vb!,!#,/!.20<5(2.(!)(//,..$7( >>>>>>>>>>>>>>>> _^!
">">"!4++(#,2-0+,-.(!#,//0!C/(..0!7,$)(/$!K6V!,!.20<5(2.(!)(//,..$7( >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> Y"!
">X>%!62(+(:$(-,!#$!.,)-(/(A$,!0!+$-(2$!,+$<<$(-$!5,2!$!7,$)(/$!52$70.$>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> YX!
">X>"!'$CC*<$(-,!#$!<$<.,+$!#$!)(-#$7$<$(-,!#,$!7,$)(/$!,!#$!+(1$/$.P!#(/), >>>>>>>>>>>>>>>>>>>>>>>>>>>> YY!
">X>X!B2,0:$(-,!#$!<,27$:$!#$!.20<5(2.(!0!)E$0+0.0!a'8K;!g!"'&1(*!='6/#(6,<'!@-1(6/#-)!
5'-<,$'6b >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> Y&!
">X>_!8,A(/0+,-.0:$(-,!#,//0!<(<.0!,!#,A/$!0)),<<$ >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> Y[!
">X>Y!62(+(:$(-,!#$!$-.,27,-.$!#$!,CC$)$,-.0+,-.(!#,/!.20<5(2.(!/()0/,!+,2)$>>>>>>>>>>>>>>>>>>>>> Y^!
">X>Z!'$CC*<$(-,!#$!52(#(..$!0A2(g0/$+,-.02$!0!)E$/(+,.2(!:,2( >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> ZW!

4+1$.(!#$!$-.,27,-.(!\X?!62(#*:$(-,!/()0/,!#$!,-,2A$0>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>Z%!
X>%>%!4*+,-.(!#,//0!52(#*:$(-,!,/,..2$)0!#0!C(-.,!$#2$)0 >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> Z%!
X>">%!4*+,-.(!#,//0!52(#*:$(-,!,/,..2$)0!#0!C(-.,!,(/$)0>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> ZX!
X>X>%!H-<.0//0:$(-,!#$!$+5$0-.$!C(.(7(/.0$)$!-,//,!<)*(/, >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> Z_!
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X>X>"!H-<.0//0:$(-,!#$!$+5$0-.$!C(.(7(/.0$)$!<*!0/.2$!,#$C$)$!,!$-C20<.2*..*2,!)(+*-0/$ >>>>>>>>>>>> ZZ!
X>X>X!62(+(:$(-,!#,/!C(.(7(/.0$)(!-,/!<,..(2,!52(#*..$7(>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> Z&!
X>X>_!'$CC*<$(-,!#,/!C(.(7(/.0$)(!<*A/$!,#$C$)$!2,<$#,-:$0/$ >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> Z^!
X>X>Y!B2,0:$(-,!#$!D2*55$!#34)O*$<.(!9(.(7(/.0$)(!aD49b >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> &%!
X>_>%!'$CC*<$(-,!#,/!<(/02,!.,2+$)(!<*A/$!,#$C$)$!)(+*-0/$>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> &"!
X>_>"!'$CC*<$(-,!#,/!<(/02,!.,2+$)(!-,//3,#$/$:$0!2,<$#,-:$0/, >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> &X!
X>Y>%!62(+(:$(-,!#$!$+5$0-.$!A,(.,2+$)$!0!10<<0!,!+,#$0!,-.0/5$0>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> &Y!
X>Z>%!I0/(2$::0:$(-,!,-,2A,.$)0!#,//0!1$(+0<<0!0A2(gC(2,<.0/, >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> &&!
X>Z>"!8,)*5,2(!1$(A0<!#0!2,<$#*$!0A2(g:((.,)-$)$>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> &^!

4+1$.(!#$!$-.,27,-.(!\_?!K,/,2$<)0/#0+,-.(cK,/,20CC2,<)0+,-.(!G!H+5$0-.$!Bd6>>>>>>>>>>>>>>>>>>>>>>>[%!
_>%>%!;7$/*55(!#,//0!)(g.2$A,-,20:$(-,!-,/!<,..(2,!5*11/$)(!,!52$70.( >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> [%!
_>">%!'$CC*<$(-,!#$!2,.$!#$!.,/,2$<)0/#0+,-.(c20CC2,<)0+,-.( >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> [X!

4+1$.(!#$!$-.,27,-.(!\Y?!6$0-$C$)0:$(-,!.,22$.(2$0/,>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>[Y!
Y>%>%!4#,A*0+,-.(!#,/!8,A(/0+,-.(!=#$/$:$(!B(+*-0/,!a8=Bb>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> [Y!
Y>%>"!62,#$<5(<$:$(-,!(!0AA$(2-0+,-.(!#,/!6$0-(!8,A(/0.(2,!H//*+$-0:$(-,!B(+*-0/,!a68HBb
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Z>%>%!4#(:$(-,!#$!*-!6$0-(!5,2!A/$!4)O*$<.$!6*11/$)$!I,2#$!aD66b!,!#$CC*<$(-,!#,//,!.,)-(/(A$,!
#,//3$-C(2+0:$(-,!,!#,//0!)(+*-$)0:$(-,!aHBKb >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> ^Z!
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Z>">%!4)O*$<.(!#$!,-,2A$0!,/,..2$)0!),2.$C$)0.0!#0!C(-.$!2$--(701$/$ >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> %WW!

4+1$.(!#$!$-.,27,-.(!\&?!B($-7(/A$+,-.(!#,$!)$..0#$-$!,!#,$!<(AA,..$!$-.,2,<<0.$>>>>>>>>>>>>>>>>>>>>>>>%W%!
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&>_>%!=#*)0:$(-,!0//3*<(!20:$(-0/,!#,//p,-,2A$0!-,//,!<)*(/,>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> %W&!
&>_>"!9(2+0:$(-,!52(C,<<$(-0/,!5,2!/3,-,2A$0!<(<.,-$1$/,>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> %W^!

4+1$.(!#$!$-.,27,-.(!\[?!D,<.$(-,!2$C$*.$!,!0)O*,>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>%%%!
[>%>%!;7$/*55(!#$!5(/$.$)E,!#$!52,7,-:$(-,!#,//0!52(#*:$(-,!#$!2$C$*.$ >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> %%%!
[>%>"!;7$/*55(!#,//0!80))(/.0!#$CC,2,-:$0.0 >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> %%X!
[>%>X!8,)*5,2(!#$!1$(A0<!#0!$+5$0-.(!#$!)(+5(<.0AA$( >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> %%Y!
[>">%!8,)*5,2(!1$(A0<!#0!#,5*20.(2,>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> %%&!
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":L6A@!56!64A89J84A@!M=E!*56C676N"AA98DD<A>98N':?6<4A6!8!'45>;A968!

2>LO<:L6A@!56!64A89J84A@!=F=E!*56C676(!

<AA98DD<A>98N6:?6<4A6!7@:>4<B6!

=F=F=!&89A6C67<D6@48!8489G8A67<!8!'12.0!8489G8A676!58GB6!856C676!
58BBH"::646;A9<D6@48!7@:>4<B8!

,8;796D6@48!58BBH<D6@48! 4..207,2<(!O*,<.0!0:$(-,U! /34++$-$<.20:$(-,!<$! $+5,A-0!0!#(.02,!#$!
),2.$C$)0.(! ,-,2A,.$)(! A/$! ,#$C$)$! )(+*-0/$U! $-)/*#,-#(! )(-<*+$! 5,2!
2$<)0/#0+,-.(c20CC2,<)0+,-.(U!0)O*0!)0/#0!<0-$.02$0U!$//*+$-0:$(-,>!

V0!),2.$C$)0:$(-,!,-,2A,.$)0!#,A/$!,#$C$)$!20552,<,-.0!*-(!<.2*+,-.(!
52$(2$.02$(!-,//,!5(/$.$)E,!#$!52(+(:$(-,!#,//3,CC$)$,-:0>!4..*0/+,-.,!
e!(11/$A0.(2$0!5,2! .*..$! A/$! ,#$C$)$! #$! -*(70! )(<.2*:$(-,!(! <(AA,..$! 0!
2$<.2*..*20:$(-$! $+5(2.0-.$! a2$<.2*..*20:$(-$! ! $-.,A20/$! ,! <*5,2$(2$! 0!
%WWW!+O!#$! <*5,2C$)$,!)0/5,<.01$/,U!'>VA<!%^"cWY!,!<+$bU!5,2! $!O*0/$!
7,-A(-(! C$<<0.$! 2,O*$<$.$! +$-$+$! #$! 52,<.0:$(-,! ,-,2A,.$)0>! V0!
),2.$C$)0:$(-,!,-,2A,.$)0!e!2,A(/0.0U!#0!-(2+,!,*2(5,,U!-0:$(-0/$!,!
2,A$(-0/$U! 0-)E,! 5,2! A/$! ,#$C$)$! ,<$<.,-.$U! 0! )(+$-)$02,! #0! O*,//$! #,/!
50.2$+(-$(! ,#$/$:$(! 5*11/$)(>! 6,2! O*,<.$! */.$+$U! -,/! )0<(! $-! )*$! /0!
+,.20.*20!*.$/,! <*5,2$2,!0$!%>WWW!+OU!e!(11/$A0.(2$0! /30CC$<<$(-,!#,/!
),2.$C$)0.(!$-!+(#(!)E,!<$0!1,-!7$<$1$/,!0/!5*11/$)(>!!

IP! #$<.$-.0! #0//0! ),2.$C$)0:$(-,! ,-,2A,.$)0! /0! #$0A-(<$! ,-,2A,.$)0U! (!
3('-4A!9%*,)U! )E,!0AA$*-A,!0//0! )(-(<),-:0!#,/!52(C$/(!#$! )(-<*+(!
,-,2A,.$)(! a),2.$C$)0:$(-,! ,-,2A,.$)0b! /3$-#$7$#*0:$(-,! ,! /0!
O*0-.$C$)0:$(-,!#,..0A/$0.0!#,//,!(55(2.*-$.P!#$!2$<502+$(!,-,2A,.$)(!
<(..(! $/! 52(C$/(! )(<.$g1,-,C$)$! a02.>"! #,/! '>VA<>! %%Yc"WW[b>! V33('-4A!
1%*,)!e!5,20/.2(! 2,<(!(11/$A0.(2$(!5,2! /,!64! $-! )0<(!#$! $-.,27,-.$!#$!
2$<.2*..*20:$(-,! #,A/$! $+5$0-.$! .,2+$)$! (! #$! 2$<.2*..*20:$(-$! ,#$/$:$,!
)E,!2$A*02#$-(!0/+,-(!$/!%Yl!#,//0!<*5,2C$)$,!,<.,2-0!#,//3$-7(/*)2(!
#,A/$!,#$C$)$>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! )(-<*+0.(2,! ,!
52(#*..(2,! #$2,..(?! 52(A20++0! ,! +(-$.(20! $/! 52(),<<(! #$!
),2.$C$)0:$(-,M!52,#$<5(-,!,#!,+0-0!10-#$!#$!A020!5,2!/0!C(2-$.*20!#$!
;,27$:$! =-,2A$0U! )E,! 5(<<(-(! 52,7,#,2,! 0/! /(2(! $-.,2-(!
/3,CC,..*0:$(-,!#,A/$!1%*,)!,-,2A,.$)$!,c(!/0!),2.$C$)0:$(-,!,-,2A,.$)0!
<*A/$!$++(1$/$!(AA,..(!#,/!<,27$:$(>!
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2A9>:84A6!56!<AA><D6@48N;@;A8G4@! R(-!,<$<.(-(!0!/$7,//(!-0:$(-0/,!$-),-.$7$!5*11/$)$!5,2!/0!2,#0:$(-,!#$!
),2.$C$)0:$(-,! ,-,2A,.$)0! ,! 5,2! A/$! 0*#$.! =-,2A,.$)$! #,A/$! ,#$C$)$!
5*11/$)$>! ;$! 2,A$<.20! /0! 52,<,-:0! #$! 0/)*-$! C(-#$! <5,)$C$)$! #$! (2$A$-,!
8,A$(-0/,! (! 62(7$-)$0/,! a0#! ,<,+5$(! $/! @0-#(! 5*11/$)(! #,//0!
62(7$-)$0!#$!8(+0!#,/!"WW^U!5,2!/0!)(-),<<$(-,!#$!)(-.2$1*.$!0!C07(2,!
#,$! B(+*-$! 0/! C$-,! #$! ,CC,..*02,! 0*#$.! ,-,2A,.$)$! $-! <.2*..*2,!
5*11/$)E,b>! H-),-.$7$! <(-(! +,<<$! 0! #$<5(<$:$(-,! 0-)E,! #0! 0/.2$!
<(AA,..$U! C$-(! 0/! /$7,//(! =*2(5,(! a@0-)0! ,*2(5,0! #,A/$! $-7,<.$+,-.$U!
9(-#(! =/,-0U! 9(-#(! B02$5/(! 5,2! /0! 62(7$-)$,! #,//0! 8,A$(-,!
V(+102#$0b>!!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! 4:$(-,! =>4>H>H>W%?! B,2.$C$)0:$(-,! =-,2A,.$)0! #,A/$! ,#$C$)$! #$! 52(52$,.P!
52(7$-)$0/,>!
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-@A8!8!96C896:84A6!! B(+,! .*..,! /,! 0:$(-$! <*$! )(-<*+$! ,! <*//,! ,+$<<$(-$! #$2,..,!
#,//34++$-$<.20:$(-,! )(+*-0/,U! /30:$(-,! 52(5(<.0! E0! *-! $+50..(!
/$+$.0.(! $-! 70/(2,! 0<<(/*.(U! +0! 20552,<,-.0! *-! 50<<0AA$(!
520.$)0+,-.,! (11/$A0.(2$(! 5,2! /,! 4++$-$<.20:$(-$! $+5,A-0.,! -,/!
60..(! #,$! ;$-#0)$>! V0! B,2.$C$)0:$(-,! ,-,2A,.$)0! #$! 5,2! <hU! $-(/.2,U!
5(2.0! 0! 1,-,C$)$! 2,/0.$7$! <,! -(-! 0<<()$0.0U! )(+,! 52,7$<.(! $-! 502.,!
#0//0!V,AA,U!0!$-.,27,-.$!(11/$A0.(2$>!

H-! 2,),5$+,-.(!#,//0!'$2,..$70!X"c"WWZcB=! <*A/$!*<$! C$-0/$!,! $! <,27$:$!
,-,2A,.$)$U!$/!6$0-(!#30:$(-,!-0:$(-0/,!5,2!/3,CC$)$,-:0!,-,2A,.$)0!#,/!
"WW&! a64==b! C$<<0! 5,2! /3H.0/$0! *-! .02A,.! -0:$(-0/,! #$! 2$<502+$(!
,-,2A,.$)(! -,A/$! *<$! C$-0/$! #,/! ^UZlU! #0! 20AA$*-A,2,! ,-.2(! $/! "W%Z>!
4..*0/+,-.,! $/! 5$0-(! e! $-! C0<,! #$! 0AA$(2-0+,-.(U! $-! 2$<5(<.0! 0A/$!
(1$,..$7$! ,*2(5,$! #,/! 60))E,..(! B/$+0g=-,2A$0! ,U! $-! 502.$)(/02,U! 0//0!
2$#*:$(-,! ,-.2(! "W"W! #,$! )(-<*+$! ,-,2A,.$)$! 52$+02$! #,/! "Wl!
2$<5,..(! 0//(! <),-02$(! .,-#,-:$0/,>! 8,),-.,+,-.,U! /0! B(++$<<$(-,!
,*2(5,0! E0! 52,#$<5(<.(! *-! 6$0-(! #30:$(-,! 5,2! /3,CC$)$,-:0!
aBSQa"W%%b%W^b!,!*-0!52(5(<.0!#$!-*(70!'$2,..$70!<*//3,CC$)$,-:0>!!

H/!<,..(2,!#,//3,#$/$:$0U!)E,! $-! H.0/$0!e!2,<5(-<01$/,!#$!)$2)0! $/!XYl!#,$!
)(-<*+$!C$-0/$!#$!,-,2A$0U!e!)(-<$#,20.(!*-(!#,A/$!0+1$.$!52$(2$.02$!#$!
$-.,27,-.(! ,! 0! +0AA$(2,! 5(.,-:$0/,! #$! 2$<502+$(! ,-,2A,.$)(>!
V3N-$(-,! ,*2(5,0! E0! 52(#(..(! <*! O*,<.(! .,+0! #*,! #$2,..$7,! a/0!
"WW"c^%cB=U! 3('-4A! 2'-C#-&1($'! \%,0*,(46! ",-'$),<'! G! =6@'U! ,! /0!
"W%WcX%cN=!-(.0!0-)E,!)(+,!=6@'!HHb>!!

H/! O*0#2(!-(2+0.$7(!-0:$(-0/,! $-!+0.,2$0!#$!,CC$)$,-:0!,-,2A,.$)0!e!
502.$)(/02+,-.,! 02.$)(/0.(?! 0! )(+$-)$02,! #0//0! V,AA,! %Wc%^^%U!
50<<0-#(!5,2!$/!6$0-(!#34:$(-,!R0:$(-0/,!5,2!/3=CC$)$,-:0!=-,2A,.$)0!
a64==U! "WW&bU! C$-(! 0A/$! 0..$! #$! 2,),5$+,-.(! #,//0! 52$+0! =6@'! a'VA<!
%^"c"WWYU!$/!<*)),<<$7(!'VA<!X%%c"WWZU!$/!%%[c"WW[U!$/!'68!Y^c"WW^U!
,.)>bU! 5,2! 022$702,! 0//,! 2,),-.$! V$-,,! A*$#0! -0:$(-0/$! 5,2! /0!
),2.$C$)0:$(-,! ,-,2A,.$)0! a'Q! %Y[c"WW^bU! 7,-A(-(! C$<<0.$! <.0-#02#!
+$-$+$! ,! (1$,..$7$! #$! ,CC$)$,-:0! )E,! .())0-(! 702$! 0+1$.$! ,! <,..(2$>!
8,),-.,+,-.,! e! <.0.(! <(..(5(<.(! 0! )(-<*/.0:$(-,! $/! -*(7(! 6$0-(!
<*//3,CC$)$,-:0! ,-,2A,.$)0! a64==! "W%%b! )E,! 52,7,#,U! .20! /30/.2(U! /0!
2,0/$::0:$(-,! #$! *-! J6$0-(! -0:$(-0/,! 5,2! /0! 2$O*0/$C$)0:$(-,!
,-,2A,.$)0!#,/!50.2$+(-$(!,#$/$:$(!#,//0!6*11/$)0!4++$-$<.20:$(-,L>!

6,2!O*0-.(!2$A*02#0!A/$!,#$C$)$!5*11/$)$U!$-)/*<$!O*,//$!)(+*-0/$U!<$0!A/$!
0..$!#$!$-#$2$::(!)(+*-$.02$!)E,!/,!-(2+0.$7,!-0:$(-0/$!$-#$)0-(!)2$.,2$!
,!<.0-#02#!5$i!<.2$-A,-.$!2$<5,..(!0/!50.2$+(-$(!52$70.(?!.20!A/$!0/.2$U!
7,-A(-(! 2$#(..$! #,/! %Wl! $! 70/(2$! /$+$.,! )E,! #,C$-$<)(-(! /,! )/0<<$!
,-,2A,.$)E,>! H/! 6$0-(! #$! 2$<0-0+,-.(! #,//0! O*0/$.P! #,//302$0! #,//0!
8,A$(-,!V0:$(!a"WW^b!52,7,#,!/3(11/$A(!#$!),2.$C$)0:$(-,!5,2!A/$!,#$C$)$!
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aBSQa"WWZbY_Yb! $-#$)070!*-!5(.,-:$0/,!#$!2$<502+$(!0/!"W"W!5,2!A/$!
,#$C$)$!)(++,2)$0/$!502$!0/!XWl>!H/!64==!#,/!"WW&!$-#$)0!5,2!$/!<,..(2,!
.,2:$02$(! -,/! <*(! )(+5/,<<(!*-!(1$,..$7(!#$! 2$<502+$(! ,-,2A,.$)0! 0/!
"W%Z!#$!)$2)0!"Y!KnEU!502$!0/!%XUYl!#,$!)(-<*+$!"WWY>!!
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,8;796D6@48!58BBH<D6@48! D/$!,#$C$)$!,<$<.,-.$!<(-(!(11/$A0.(2$0+,-.,!<(AA,..$!0!),2.$C$)0:$(-,!
,-,2A,.$)0U! <$0! $-! )0<(! #$! 2$<.2*..*20:$(-,! $+5(2.0-.,U!
a2$<.2*..*20:$(-,! $-.,A20/,! )(-! <*5,2C$)$,! *.$/,! s! %>WWW! +O! 'VA<!
%^"c"WWYb! )(+,! #,C$-$.0! #0//,! -(2+0.$7,! $-! 7$A(2,U! <$0! $-! )0<(! #$!
)(+5207,-#$.0>! S1$,..$7(! #,//30:$(-,! e! ,<.,-#,2,! $/! 5$i! 5(<<$1$/,! $/!
)0+5(!#$!055/$)0:$(-,!#$!O*,<.(!<.2*+,-.(!0/!50.2$+(-$(!,<$<.,-.,>!
V0! <,+5/$),! $-C(2+0:$(-,! )$2)0! /,! 52,<.0:$(-$! ,-,2A,.$)E,! #,//0!
52(52$0! 01$.0:$(-,U! *-$.0! 0//,! $-#$)0:$(-$! A,-,2$)E,! )$2)0! $! 5(<<$1$/$!
$-.,27,-.$U! #0! <(/0! )(<.$.*$<),! *-! 52$+(! <.$+(/(! *.$/,! 5,2! /,!
<*)),<<$7,!0:$(-$!#$!2$O*0/$C$)0:$(-,>!!

6,2! 077$02,! /0! 2,0/$::0:$(-,! <020--(! -,),<<02$!1%*,)! ,-,2A,.$)$! )(-!
52(5(<.,! #$! #,..0A/$(! <*A/$! $-.,27,-.$! 5(<<$1$/$! ,#! ,)(-(+$)0+,-.,!
)(-7,-$,-.$>!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?! 0..$70! )0+50A-,!#$! <,-<$1$/$::0:$(-,!,! $-C(2+0:$(-,M!
2$),2)0! $/!+0<<$+(!A20#(!#$!<,+5/$C$)0:$(-,!-,//,!52(),#*2,! $-.,2-,!
0! <*(! )02$)(M! C(2-$<),! <*55(2.(! .,)-$)(g0++$-$<.20.$7(! ,! #$!
)((2#$-0+,-.(!aBC2>!<)E,#0!&>%>%b>!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! V0! ),2.$C$)0:$(-,! ,-,2A,.$)0U! (/.2,! 0#! ,<<,2,! (11/$A0.(2$0! $-! )0<(!#$!
)(+5207,-#$.0U!5*j!,<<,2,!$-),-.$70.0!0!/$7,//(!/()0/,U!62(7$-)$0/,!(!
8,A$(-0/,U!-,//30+1$.(!#$!0:$(-$!#$!2$O*0/$C$)0:$(-,!,-,2A,.$)0>!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! g!
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;$!.20..0!#$!*-30:$(-,!#0/!5(.,-:$0/,!#077,2(!$+5(2.0-.,U!+0!#$!-(-!
C0)$/,! 0..$70:$(-,! +0-)0-#(! 0! 2$A*02#(! (11/$AE$! 52,)$<$! 0! /$7,//(!
-0:$(-0/,>! V34++$-$<.20:$(-,! )(+*-0/,! 5*j! 0AA$(2-02,! $! 52(52$!
2,A(/0+,-.$!,!$-.2(#*22,!*-0!<,2$,!#$!$-),-.$7$!$-#$2,..$?!$!+02A$-$!#$!
+0-(720! #$5,-#(-(! 0-)E,! #0/! O*0#2(! -(2+0.$7(! 2,A$(-0/,! ,!
52(7$-)$0/,>!!

B(+,! $//*<.20.(U! 'VA<! %^"c"WWY! ,! $/! 'VA<! X%%c"WWZ! $-#$7$#*0-(! A/$!
<.0-#02#!,-,2A,.$)$!5,2!A/$!,#$C$)$!#$!-*(70!)(<.2*:$(-,U!0!502.$2,!#0$!
O*0/$! ! /,!V$-,,!A*$#0!-0:$(-0/$!#,.,2+$-0-(!/,!)/0<<$!,-,2A,.$)E,>!V0!
8,A$(-,!V0:$(U!)(-!$/!'D8!!&"c"W%WU!E0!$-.2(#(..(!!*-0!<,2$,!#$!)2$.,2$!
,! (1$,..$7$! <*//0! B,2.$C$)0:$(-,! #$! <(<.,-$1$/$.P! 0+1$,-.0/,! #,A/$!
$-.,27,-.$!#$!1$(,#$/$:$0!,!/30))2,#$.0+,-.(!#,$!<(AA,..$!),2.$C$)0.(2$>!!

4/!#$! C*(2$!#$!<(<.0-:$0/$! $-.,27,-.$!#$!2$<.2*..*20:$(-,!,!#$!0..$7$.P!#$!
)(+5207,-#$.0U! -(-! <(-(! 52,7$<.$! (11/$AE$! #$! ),2.$C$)0:$(-,! 5,2! A/$!
,#$C$)$!,<$<.,-.$>!!

R,/! A$P! )$.0.(! 64==! "W%%! a$-! 0552(70:$(-,! 0/! +(+,-.(! #,//0!
2,#0:$(-,!#,/!52,<,-.,!#()*+,-.(bU!e!52,7$<.(!)E,!!<$0-(!J<.*#$0.,!
,! +,<<,! $-! 0..(! -*(7,! C(2+,! #$! $-),-.$70:$(-,! 5,2! <.$+(/02,! A/$!
$-.,27,-.$! <*//3$-7(/*)2(!(50)(U!502.,!#,/! <$<.,+0!,#$C$)$(g$+5$0-.(U!!
)E,!52,<,-.0!$/!5$i!0/.(!5(.,-:$0/,!#$!2$<502+$(!,-,2A,.$)(L>!
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,8;796D6@48!58BBH<D6@48! H/! )0+5(! #,//0! 2$O*0/$C$)0:$(-,! ,-,2A,.$)0! #,A/$! ,#$C$)$! 2,<$#,-:$0/$!
a$-7(/*)2(g$+5$0-.(b! e! +(/.(! 70<.(?! $<(/0+,-.(! ! .,2+$)(!
#,//3$-7(/*)2(! ,#$/$:$(U! #(55$! 7,.2$U! <(<.$.*:$(-,! )0/#0$,U!
)(-.01$/$::0:$(-,! )0/(2,! ,! .,2+(2,A(/0:$(-,U! )/$+0.$::0:$(-,!
0+1$,-.$U! $//*+$-0:$(-,>! H/! 8,A(/0+,-.(! ,#$/$:$(! e! *-(! #,A/$!
<.2*+,-.$! 52$-)$50/$! #$! $-.,27,-.(! $-! O*,<.(! <,..(2,! 5,2! /0! -*(70!
,#$C$)0:$(-,>!!

V30++$-$<.20:$(-,! )(+*-0/,! $-.,27,-$2,! 0..207,2<(! 0/+,-(! ! .2,!
+(#0/$.P?! $-#$7$#*0-#(! ,! $-.,A20-#(! <$<.,+$! #$! $-),-.$70:$(-,U!
52(+*(7,-#(!A/$! $-.,27,-.$!#$!,CC$)$,-:0!52,<<(!A2*55$!#$! $-.,2,<<,U!
)(-.2(//0-#(!/3055/$)0:$(-,!#,//0!-(2+0.$70!7$A,-.,>!!

K20..0-#(<$!#$!,#$C$)$!,<$<.,-.$U!/34++$-$<.20:$(-,!)(+*-0/,!5*j!C02,!
2$)(2<(!0!5(/$.$)E,!#$! $-),-.$70:$(-,U!0-)E,!<(/(! $-.,A20-#(!O*0-#(!
5(<<$1$/,!A/$!$-),-.$7$!)E,!A$P!,<$<.(-(U!0!)(+$-)$02,!#0//0!#,.20:$(-,!
C$<)0/,! #,/! YYl>! H-! 0/)*-$! )0<$U! A20:$,! 0! /,AA$! 2,A$(-0/$U! e! <.0.(!
5(<<$1$/,! 5(22,! 0-)E,! 0/)*-$! (11/$AE$! #$! $-.,27,-.(! <*! 01$.0:$(-,!
,#$C$)$!)(-!5,2C(2+0-),!,-,2A,.$)E,!502.$)(/02+,-.,!10<<,>!

V0!<,)(-#0!+(#0/$.P!#$!$-.,27,-.(!7,#,!/34++$-$<.20:$(-,!0..$70!<*/!
C2(-.,! #,//0! 52(+(:$(-,U! 0#! ,<,+5$(! $<.$.*,-#(! .07(/$! #$!
)(-),2.0:$(-,! )(-! /,! 0<<()$0:$(-$! #,$! B(-#(+$-$U! $! 20552,<,-.0-.$!
#,//,!#$..,!,#$/$!/()0/$U!,.)>!!

H-C$-,U! /34++$-$<.20:$(-,! )(+*-0/,! 5*j! <7(/A,2,! *-! 2*(/(!
$+5(2.0-.,! $-! 0+1$.(! #$! 7,2$C$)0! #,A/$! $-.,27,-.$! #$!
2$<.2*..*20:$(-,c+0-*.,-:$(-,! <.20(2#$-02$0U! )E,! #,7(-(! 0#,A*02,!
/3,#$C$)$(! 0! /$7,//$! +$-$+$! #$! 5,2C(+0-),! )(+,! $-#$)0.(! #0/! '>VA<!
%^"c"WWY!,!<+$>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?! 0..$70! )0+50A-,!#$! <,-<$1$/$::0:$(-,!,! $-C(2+0:$(-,M!
2$),2)0! $/!+0<<$+(!A20#(!#$!<,+5/$C$)0:$(-,!-,//,!52(),#*2,! $-.,2-,!
0! <*(! )02$)(M! C(2-$<),! <*55(2.(! .,)-$)(g0++$-$<.20.$7(! ,#!
,)(-(+$)(>!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! D/$! $-.,27,-.$! <(-(! $-),-.$70.$! 52$-)$50/+,-.,! 0..207,2<(! $/! <$<.,+0!
#,//,! #,.20:$(-$! C$<)0/$! #,/! YYl>! N/.,2$(2$! $-),-.$7$! #,2$70-(! #0//,!
+0AA$(20:$(-$! #,//,! .02$CC,! 52,7$<.,! #0/! -*(7(! )(-.(! ,-,2A$0! 5,2! $/!
C(.(7(/.0$)(!-,/!)0(<!#$!$-.,27,-.$!)(+1$-0.$!2$--(701$/$c,CC$)$,-:0!
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H/! 6$0-(! #30:$(-,! 5,2! /3,CC$)$,-:0! ,-,2A,.$)0! #,//0! N=!
aBSQa"WWZbY_Yb! <.$+0! 5,2! $/! <,..(2,! 2,<$#,-:$0/,! *-! 5(.,-:$0/,! #$!
2$<502+$(! ,-,2A,.$)(! 0/! "W"W! 502$! 0/! "&l! 2$<5,..(! 0//(! <),-02$(!
.,-#,-:$0/,>!H/!64==!#,/!"WW&!0..2$1*$<),!0!O*,<.(!<,..(2,!*-!.02A,.!
#$!2$<502+$(!0/!"W%Z!502$!0!)$2)0!Y&!KnEU!$/!_Yl!(1$,..$7(!-0:$(-0/,>!
B(-! $/! 'D8! %XXc"W%WU! /0! 8,A$(-,! V0:$(! E0! 0#(..0.(! $/! 62(.()(//(!
HK4B4U! 5,2! ,#$C$)$! 2,<$#,-:$0/$! ,! -(-! 2,<$#,-:$0/$U! 0$! <,-<$! #,//0! V8!
Zc"WW[>!!
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,8;796D6@48!58BBH<D6@48! V,! -(2+0.$7,! ,<$<.,-.$U! <$0! ,*2(5,,! )E,! -0:$(-0/$! ,! 2,A$(-0/$U!!
52,7,#(-(! A$P! #$7,2<,! $-#$)0:$(-$! 7$-)(/0-.$! )$2)0! /,! 5,2C(2+0-),!
,-,2A,.$)E,! #,$! -*(7$! ,#$C$)$>! H-! 52(<5,..$70U! 0-)E,! 0! <,A*$.(! #,//0!
-*(70!#$2,..$70!,*2(5,0!#,/!<,..(2,!a=6@'!HHU!X%c"W%WcB=bU! /3,#$/$:$0!
#(72P! 0-#02,! 7,2<(! <.0-#02#! <,+52,! 5$i! 7$)$-$! 0//3(1$,..$7(! #,//,!
'&,66,#(,!.'-#>!!

V34++$-$<.20:$(-,!)(+*-0/,!5*j!C$<<02,!#0!<*1$.(!<.0-#02#!)(A,-.$!
(! $-),-.$70.$!0-)(20!5$i!2,<.2$..$7$U! $-!+(#(!#0!0)),/,202,!O*,<.0!=3!
5(<<$1$/,! 2$5,2)(22,2,! O*0-.(! A$P! 0))0#*.(! )(-! /0! 52$+0! '$2,..$70!
,*2(5,0!a=6@'!HU!"WW"c^%cB=bU!/0!O*0/,!E0!#0.(!/*(A(!0!8,A(/0+,-.$!
,#$/$:$! )(+*-0/$! <5,)$C$)0+,-.,! (5,20-.$! <*/! <,..(2,! #,//3=CC$)$,-:0!
,-,2A,.$)0! ,#$/$:$0! )(-! C*-:$(-,! 0-.$)$50.(2$0! #,$! 'VA<! #$!
2,),5$+,-.(>!V0!52,<,-.,!0:$(-,!e!5,20/.2(!<.2,..0+,-.,!)(//,A0.0!0!
O*,//0!<*/!8,A(/0+,-.(!,#$/$:$(!)(+*-0/,!aBC2>!<)E,#0!Y>%>%b>!!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?! 0..$70! )0+50A-,!#$! <,-<$1$/$::0:$(-,!,! $-C(2+0:$(-,M!
2$),2)0! $/!+0<<$+(!A20#(!#$!<,+5/$C$)0:$(-,!-,//,!52(),#*2,! $-.,2-,!
0! <*(! )02$)(M! C(2-$<),! <*55(2.(! .,)-$)(g0++$-$<.20.$7(! ,#!
,)(-(+$)(>!!

V34++$-$<.20:$(-,!)(+*-0/,!<7(/A,!0-)E,!$/!2*(/(!#$!5$0-$C$)0.(2,!,!
2,A(/0.(2,?! $-<,2$<),! <.0-#02#! +$-$+$! ,! )2$.,2$! #$! <(<.,-$1$/$.P!
,-,2A,.$)0!-,/!8,A(/0+,-.(!,#$/$:$(>!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! 4!<)0/0!-0:$(-0/,!-(-!,<$<.(-(!C(2+,!#$!$-),-.$70:$(-,!#$2,..,!0!.0/$!
0:$(-$>! H-!0..*0:$(-,!#,//0!=6@'! H!0/)*-,!52(7$-),! a,>A>!62(7$-)$0!#$!
Q$/0-(b!E0--(!52(+(<<(! /0! 2,#0:$(-,!#$! /$-,,!A*$#0! C$-0/$::0.,!0//0!
,+0-0:$(-,! #$! 8,A(/0+,-.$! ,#$/$:$! )(+*-0/$! ,! <)E,+$! #$!
),2.$C$)0:$(-,!,-,2A,.$)0!#,A/$!,#$C$)$>!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! g!
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;$! .20..0! #$! *-30:$(-,! <,+52,! 5$i! #$CC*<0U! )E,! (/.2,.*..(! 2$<5(-#,!
<5,<<(!0!/(A$)E,!#$!0#,A*0+,-.(!0//0!-(2+0.$70!,<$<.,-.,>!V3$+50..(!
e!#$2,..0+,-.,!)(22,/0.(!0//,!52(<5,..$7,!#$! )2,<)$.0!#,+(A20C$)0!,!!
0//,!5(/$.$)E,!$-<,#$0.$7,!/()0/$>!

B(+,! A$P! $//*<.20.(U! /,! 5,2C(2+0-),! ,-,2A,.$)E,! #,$! -*(7$U! ,#$C$)$!
2,<$#,-:$0/$! ,! -(-U! <(-(! A$P! <(AA,..,! 0$! 7$-)(/$! $+5(<.$! #0$! 'VA<!
%^"c"WWY! ,! X%%c"WWZ>! 4! O*,<.$! <$! 0AA$*-A(-(! /,! $-#$)0:$(-$!
)(-.,-*.,! -,/! A$P! )$.0.(! 62(.()(//(! HK4B4! #,//0! 8,A$(-,! V0:$(>! ;*/!
+,#$(! .,2+$-,! /0! -*(70! #$2,..$70! =6@'! HH! 52,7,#,! *-(! <5,)$C$)(!
<.0-#02#!5,2!,#$C$)$!0!,+$<<$(-$!O*0<$!:,2(U!0!502.$2,!#0/!"W%[!5,2!A/$!
,#$C$)$!5*11/$)$!,!#0/!"W"W!5,2!O*,//$!52$70.$>!!
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?>LLB67<!

,8;796D6@48!58BBH<D6@48! V3$//*+$-0:$(-,! <.20#0/,! e! *-0! #,//,! 52$+,! 7()$! #$! )(-<*+$! ,! #$!
,+$<<$(-$!#$!A0<!<,220!#,//,!4++$-$<.20:$(-$!)(+*-0/$U!,!20552,<,-.0!
5,2.0-.(!*-0!#,//,!52$(2$.P!#3$-.,27,-.(!#,$!;=46>!!

4//3$-.,2-(! #,//0! 52,<,-.,! 0:$(-,! 2$,-.20-(! #$7,2<,! +$<*2,!
<5,)$C$)E,U! /0! 5$i! #$CC*<0! #,//,! O*0/$! 2$A*02#0! /0! <(<.$.*:$(-,! #,//,!
/0+50#,! 5,2! /3$//*+$-0:$(-,! <.20#0/,! )(-! <$<.,+$! 0! +0AA$(2,!
,CC$)$,-:0!a;46!(!V='b>!!

S/.2,! 0//0! <(<.$.*:$(-,! #,//,! /0+50#,! #,//3$//*+$-0:$(-,! <.20#0/,U! e!
5(<<$1$/,!0..$702,!0/.2,!+$<*2,U!.20!)*$?!!

• +0550.*20! #,//(! <.0.(! #$! )(-<,270:$(-,! 2,.,! $//*+$-0:$(-,!
<.20#0/,M!

• 0#(:$(-,!#$!<$<.,+$!0*.(+0.$)$!#$! 2,A(/0:$(-,U!0)),-<$(-,!,!
<5,A-$+,-.(!#,$!5*-.$!/*),M!!

• 0#(:$(-,!#$!<$<.,+$!#$!.,/,)(-.2(//(!,!A,<.$(-,M!

• 0#(:$(-,! #$! /0+5$(-$! C(.(7(/.0$)$! a$-! 502.$)(/02,! 5,2! 02,,!
$<(/0.,!(!-(-!)(--,<<,bM!

• <(<.$.*:$(-,! #,//,! /0+50#,! <,+0C(2$)E,! )(-! <$<.,+$! 0! V='!
a)(-!70-.0AA$! <$0! $-! .,2+$-$!#$! )(-<*+$! ag[WlbU!#*20.0! at%W!
7(/.,bU!+$-(2,!+0-*.,-:$(-,!,!+0AA$(2,!<$)*2,::0!a+$A/$(2,!
7$<$1$/$.PbM!

• <(<.$.*:$(-,!#,//,!/0+50#,!7(.$7,!)(-!$+5$0-.$!0!/,#>!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! )(-<*+0.(2,! ,!
52(#*..(2,!#$2,..(?!,<,A*,!$-!52(52$(!/3$-.,20!(5,20:$(-,M!$-.2(#*),!
O*,<.0! 0..$7$.P! 0//3$-.,2-(! #$! *-! )(-.20..(! #$! <,27$:$(! $//*+$-0:$(-,!
<.20#0/,M!0..$70!520.$)E,!#$!9$-0-:$0+,-.(!.20+$.,!.,2:$!a9KKb>!

V34++$-$<.20:$(-,!)(+*-0/,!<7(/A,!0-)E,!$/!2*(/(!#$!5$0-$C$)0.(2,!,!
2,A(/0.(2,?!,/01(20!$/!68HB!,!$/!6$0-(!#,A/$!4)O*$<.$!I,2#$>!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! 4:$(-$! #$! O*,<.(! .$5(! 7,-A(-(! 52,70/,-.,+,-.,! <(<.,-*.,!
0..207,2<(! $/! <$<.,+0! #,/! 9$-0-:$0+,-.(! K20+$.,! K,2:$>! k! 5(<<$1$/,!
7,2$C$)02,!/3,<$<.,-:0!#$!10-#$!,!+,))0-$<+$!$-),-.$70-.$!<5,)$C$)$>!!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! 4:$(-$! 0! +,#$(! .,2+$-,! a"W%Xg"W"Wb?! 2$#*:$(-,! #,/! )(-<*+(! -,/!
<,..(2,!#,//3$//*+$-0:$(-,!<.20#0/,!#,/!_Wl>!
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B(+,! 0-.$)$50.(! <$! .20..0! #$! *-30:$(-,! ,<.2,+0+,-.,! ,CC$)0),! U!
<5,)$,!$-!2,/0:$(-,!0$!/$7,//$!#$!)(-<*+(!,#!,+$<<$(-$!)(+*-0/$U!,!)E,!
5*j!,<<,2,!0..$70.0!<,-:0!(-,2$!0AA$*-.$7$!5,2!/34++$-$<.20:$(-,>!V,!
52$-)$50/$! #$CC$)(/.P! 2$<$,#(-(! -,//0! $-#$7$#*0:$(-,! #,//0! C(2+0! #$!
)(//01(20:$(-,!)(-!$/!52$70.(!5$i!,CC$)0),>!!

V0! V,AA,! 8,A$(-0/,! "Xc"WWW! $-.2(#*),U! )(-! $/! <*)),<<$7(!
2,A(/0+,-.(! 0..*0.$7(! [c"WWYU! /,! -(2+,! 5,2! /0! 2$#*:$(-,! ,! 5,2! /0!
52,7,-:$(-,!#,//p$-O*$-0+,-.(!/*+$-(<(>!!
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R#+'S!

=FUF=!#9@:@D6@48!56!64A89J84A6!56!8CC67684A<:84A@!8489G8A67@!

48BBH645>;A96<!8!48BB8!#+'!

,8;796D6@48!58BBH<D6@48! 4-)E,!-,/!<,..(2,!52(#*..$7(!,<$<.(-(!+02A$-$!#$!$-.,27,-.(!2$/,70-.$!
$-!.,2+$-$!#$!+$A/$(20+,-.(!#,//3,CC$)$,-:0!,-,2A,.$)0>!D/$! $-.,27,-.$!
<(-(!<.2,..0+,-.,!#$5,-#,-.$!#0//,!.$5(/(A$,!#$!52(#*:$(-,!52,<,-.$!
<*/!.,22$.(2$(!,U! $-!10<,!0!O*,<.,U!70--(!$-#$7$#*0.$!,!O*0-.$C$)0.$>!;$!
70!#0//0!<(<.$.*:$(-,!#,$!+(.(2$!,/,..2$)$!,!#,A/$!$-7,2.,2U!0/!2,)*5,2(!
#,/!)0/(2,!#$!52(),<<(U!5,2!022$702,!0!$-.,27,-.$!5$i!<.2*..*20.$!#$!)(<o!
#,..0! ,)(/(A$0! $-#*<.2$0/,U! $-! )*$! +0.,2$0/$! #$! <)02.(! #$! *-0!
/07(20:$(-,!5(<<(-(!#$7,-.02,! $-5*.!#$!*-!0/.2(!.$5(!#$!52(#*:$(-,>!
H-! O*,<.(! )(-.,<.(U! A$()0! (77$0+,-.,! *-! 2*(/(! $+5(2.0-.,! /0!
#$<.2,..*0/$.PU! )E,! )(-<,-.,! #$! )2,02,! /,! -,),<<02$,! <$-,2A$,! ,!
5,2<,A*$2,!,)(-(+$,!#$!<)0/0!.0/7(/.0!#,.,2+$-0-.$>!!

V34++$-$<.20:$(-,! )(+*-0/,! $-! O*,<.(! 0+1$.(! 5*j! 0A$2,! 0! 702$!
/$7,//$?! 5*j! 0#! ,<,+5$(! 0<<*+,2,! $/! 2*(/(! #$! C0)$/$.0.(2,U! )2,0-#(! $!
52,<*55(<.$! 0CC$-)Eh! $/! <$<.,+0! 52(#*..$7(! .2(7$! /,! )(-7,-$,-:,!
<*CC$)$,-.$! 0#! 0..$702,! A/$! $-.,27,-.$U! +0! 5*j! 0-)E,! $-#$2$::02,! 5$i!
#$2,..0+,-.,! /,! 0..$7$.P! 52(#*..$7,U! 7,2<(! .$5(/(A$,! #$! 52(),<<$! ,!
52(#(..$!0!+0AA$(2,!<(<.,-$1$/$.P!$-.2$-<,)0>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?! 52(+*(7,! <.*#$! ,! 0-0/$<$! #$! C0..$1$/$.PM! (2A0-$::0!
$-)(-.2$! .20! A/$! (5,20.(2$! #,/! <,..(2,M! 2$),2)0! $/! +0<<$+(! A20#(! #$!
<,+5/$C$)0:$(-,! -,//,! 52(),#*2,! $-.,2-,! 0! <*(! )02$)(M! C(2-$<),!
<*55(2.(!.,)-$)(g0++$-$<.20.$7(!,#!,)(-(+$)(>!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! 4:$(-$! #$! O*,<.(! .$5(! <(-(! $-),-.$70.,! 52$-)$50/+,-.,! 0..207,2<(! $/!
<$<.,+0! #,$! B,2.$C$)0.$! @$0-)E$>! k! 5(<<$1$/,! 7,2$C$)02,! /3,<$<.,-:0! #$!
10-#$!,!C$-0-:$0+,-.$!<5,)$C$)$U!0-)E,!-,//30+1$.(!#,A/$!<.2*+,-.$!#$!
52(+(:$(-,!#,//(!<7$/*55(!/()0/,>!!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! 4:$(-,!=>4>H>H>WX?!B(-.,-$+,-.(!#,$! )(-<*+$!,-,2A,.$)$!-,A/$!,#$C$)$!
52$70.$!a@0-#(!)(-),<<$(-,!#$!)(-.2$1*.$b!
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H/!5(.,-:$0/,!#,/!<,..(2,!e!+(/.(!0/.(U!+0!e!)(+*-O*,!<.2,..0+,-.,!
#$5,-#,-.,! #0//0! <.2*..*20! 52(#*..$70! /()0/,U! )E,! 2$)E$,#,!
A,-,20/+,-.,! *-! 0552(C(-#$+,-.(! <5,)$C$)(>! V34++$-$<.20:$(-,!
)(+*-0/,! <7(/A,! *-! 2*(/(! 5,2! /(! 5$i! $-! #$2,..(U! +0! 5*j! <5,<<(!
)(-.02,! <*!*-0! )050)$.P!#$! $-7,<.$+,-.$! C07(2,7(/,! 0//0! .$5(/(A$0!#$!
$-.,27,-.$!.20..0.0>!!

H/!64==!#,/!"WW&U!5,2! $/! <,..(2,! $-#*<.2$0/,!-(-!<(AA,..(!0!'$2,..$70!
=K;! a)(,2,-.,+,-.,! )(-! /3$+5(<.0:$(-,! #,/! 60..(! #,$! ;$-#0)$! )E,!
,<)/*#,!/3=K;!#0//0!)(-.01$/$.P!#,//,!,+$<<$(-$!,U!O*$-#$U!#0A/$!$+5,A-$!
#,//34++$-$<.20:$(-,! )(+*-0/,b! $-#$)0! *-! 5(.,-:$0/,! #$! 2$<502+$(!
,-,2A,.$)(!0/!"W%Z!502$!0!"%UY!KnEU!)$2)0!/3[l!#,$!)(-<*+$!2,A$<.20.$!
-,/!"WWY>!!
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IF=F=!2@;A6A>D6@48!58B!?<97@!J867@B<98!7@:>4<B8!7@4!A874@B@G68!<!

L<;;8!8:6;;6@46!

,8;796D6@48!58BBH<D6@48! V0!<(<.$.*:$(-,!#,$!7,$)(/$!,<$<.,-.$!)(-!0/.2$!10<0.$!<*!.,)-(/(A$,!5$i!
,CC$)$,-.$U! e! *-! 52$+(! <.,5! *.$/,! 5,2! 5(.,2,! $-.,27,-$2,! <*! *-(! #,$!
<,..(2$! 5$i! #$CC$)$/$! $-! +0.,2$0! #$! 2$#*:$(-,! #,//,! ,+$<<$(-$! <,220U! $!
.20<5(2.$>! D$P! $/! <(/(! 0++(#,2-0+,-.(! #,/! 502)(! 7,$)(/02,! #,/!
B(+*-,U! <5,<<(! #0.0.(! ,! 5()(! ,CC$)$,-.,U! 5*j! 52(#*22,!
+$A/$(20+,-.$! <$A-$C$)0.$7$! $-! .,2+$-$! #$! 2$#*:$(-,! #,//,! ,+$<<$(-$! #$!
A0<!<,220>!N-!*/.,2$(2,!50<<(!$-!070-.$!5*j!,<<,2,!C0..(!(2$,-.0-#(!/0!
<),/.0! #,$! -*(7$! 7,$)(/$! 7,2<(! .,)-(/(A$,! 0! +$-(2,! $+50..(U!
)(+$-)$0-#(!#0!+,::$! 0/$+,-.0.$! 0! )(+1*<.$1$/$! 0!+$-(2$! ,+$<<$(-$!
<5,)$C$)E,!aD6V!,!+,.0-(bU!5,2!022$702,!0!<(/*:$(-$!5$i!)(<.(<,U!)E,!
52,7,#(-(!/3*.$/$::(!#$!.,)-(/(A$,!$12$#,!(!)(+5/,.0+,-.,!,/,..2$)E,!
a$-$:$0-#(!0#!,<,+5$(!)(-!<)*(/01*<!,/,..2$)$c$#2(A,-(!5,2!022$702,!
0//,!7,..*2,!0!<,27$:$(!#,//34++$-$<.20:$(-,!)(+*-0/,b>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! )(-<*+0.(2,! ,!
52(#*..(2,!#$2,..(?!,<,A*,!$-!52(52$(!/3$-.,20!(5,20:$(-,M!$-.2(#*),!
2,O*$<$.$! #$! +$-(2$! ,+$<<$(-$! -,$! 10-#$! 5,2! /30)O*$<.(! #$! 7,$)(/$!
)(+*-0/$>!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! R(-!,<$<.(-(!$-),-.$7$!-0:$(-0/$!#$2,..$!0!O*,<.(!.$5(!#$!$-.,27,-.$>!k!
5(<<$1$/,! $-#$7$#*02,! <5,)$C$)$! 10-#$! 0! /$7,//(! ,*2(5,(U! -0:$(-0/,! (!
2,A$(-0/,U!(!<.$5*/02,!/0!B(-7,-:$(-,!B(-<$5!5,2!$/!-(/,AA$(!#$!7,$)(/$!
)(-!.,)-(/(A$,!0#P!$1-7#(>!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! 4:$(-,!K84;6>!W[?!602)(!0*.(!0/$+,-.0.(!0!D6V!

4:$(-$! 0! +,#$(! .,2+$-,! a"W%Xg"W"Wb?! ,+$<<$(-,! +,#$0! #$! ^Y! A!
BS"c]+!5,2!/3$-.,2(!502)(!7,$)(/$!0/!"W"W>!
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-@A8!8!96C896:84A6!! H/! 502)(! 7,$)(/02,! )(+*-0/,! -(-! E0! $-! A,-,2,! *-0! $-)$#,-:0!
<$A-$C$)0.$70! <*//,! ,+$<<$(-$! )(+5/,<<$7,>! K*..07$0! <$! .20..0! #$!
*-30:$(-,! )E,U! <,! <*55(2.0.0! #0! *-0! <.20.,A$0! #$! )(+*-$)0:$(-,!
0#,A*0.0U! 5*j! 07,2,! $+5(2.0-.$! 2$)0#*.,! $+5(2.0-.$! $-! .,2+$-$! #$!
<,-<$1$/$::0:$(-,!#,$!#$5,-#,-.$!5*11/$)$!,!#,$!)$..0#$-$>!!

D/$!$-.,27,-.$!#$!2$#*:$(-,!#,//,!,+$<<$(-$!#$!A0<!<,220!-,$!.20<5(2.$!0!
/$7,//(! ,*2(5,(! <(-(! 2$)(-#*)$1$/$! $--0-:$.*..(! 0/! 60))E,..(! B/$+0g
=-,2A$0! ,U! $-! 502.$)(/02,U! 0//3(1$,..$7(! #,//3,CC$)$,-:0! 0/! "W"W! ,! 0!
O*,//(! 2,/0.$7(!0!*-0!O*(.0!+$-$+0!#,/!%Wl!#$! C(-.$! 2$--(701$/$!-,$!
)(-<*+$! a0AA$(2-0.(! #0//0! '$2,..$70! <*//,! 2$--(701$/$! "[c"WW^b>! V,!
/$-,,! #$! 0:$(-$! <(-(! +(/.,5/$)$U! )(+,! $-#$)0.(! -,//(! <.,<<(! V$12(!
@$0-)(!#,//3N=!aBSQa"W%%b%__b>!!

H-! H.0/$0! $/!64==!#,/!"WW&U!0..*0/+,-.,! $-!2,7$<$(-,U! $-#$)0!*-!.02A,.!
#$! 2$#*:$(-,!#,$!)(-<*+$!0/!"W%Z!-,/! <,..(2,!#,$! .20<5(2.$!502$!0!"X!
KnEU!+,-(!#,/!Yl!#,$! )(-<*+$! <.$+0.$!-,/!"WWY>! H/!6$0-(!#34:$(-,!
R0:$(-0/,! 5,2! /,! =-,2A$,! 8$--(701$/$! #,/! /*A/$(! "W%W! a$-! 0..*0:$(-,!
#,//0! '$2,..$70! "WW^c"[cB=b! -,$! .20<5(2.$! 52,7,#,! )$2)0! ZW! KnE! #$!
2$<502+$(!,-,2A,.$)(!0/!"W"W!2$<5,..(!0//(!<),-02$(!.,-#,-:$0/,>!!

K20!/,!$-$:$0.$7,!5$i!#$CC*<,!$-!O*,<.30+1$.(U!7$!<(-(!O*,//,!)(--,<<,!
0/! 2$--(70+,-.(! #,/! 502)(! 7,$)(/02,U! +,A/$(! <,! 7,2<(! 7,$)(/$!
$12$#$c,/,..2$)$! (! 0/$+,-.0.$! )(-! )021*20-.$! 0! +$-(2$! ,+$<<$(-$!
<5,)$C$)E,>! R(-! ,<$<.(-(! (11/$AE$! #$2,..$! -,$! )(-C2(-.$! #,A/$! *.,-.$!
C$-0/$U! $-)/*<,!/,!0++$-$<.20:$(-$!5*11/$)E,U!+0!0..207,2<(!$/!8=D!B=!
__Xc"WW^! <(-(! C$<<0.$! .02A,.! 7$-)(/0-.$! 0! )02$)(! #,$! 52(#*..(2$! ,! $-!
502.$)(/02,?!0!502.$2,!#0/!"W%_!*-!/$+$.,!#$!%XW!ABS"c]+!5,2!$!-*(7$!
7,$)(/$! 0! 502.$2,! #0/! "W%_! a)0/)(/0.(! )(+,!+,#$0! #,/! 502)(! 7,$)(/$!
-*(7(! 7,-#*.(! $-! *-! 0--(! #0/! <$-A(/(! 52(#*..(2,bM! #0/! "W"W! *-!
.02A,.!$-#$)0.$7(U!0..*0/+,-.,!-(-!7$-)(/0-.,U!#$!^Y!A!BS"c]+>!!

S/.2,! 0! O*,<.(U! /0! '$2,..$70! "WW^cXXcB=U! 2,),5$.0! $-! H.0/$0! #0/! 'VA<!
"_c"W%%U!2$)E$,#,!0//,!4++$-$<.20:$(-$!#$!!.,-,2,!)(-.(U!0/!+(+,-.(!
#,//30)O*$<.(! #$! 7,$)(/$! 0#$1$.$! 0/! .20<5(2.(! <*! <.20#0U! $-)/*<(! $/!
<,27$:$(!#$!.20<5(2.(!5*11/$)(U!#,//3$+50..(!,-,2A,.$)(!,!0+1$,-.0/,!
a.20! )*$! )(-<*+(! ,-,2A,.$)(! ,#! ,+$<<$(-$! #$! BS"b! $+5*.01$/$!
0//3,<,2)$:$(! -,/! )(2<(! #,//3$-.,2(! )$)/(! #$! 7$.0U! 0..207,2<(!
/3$-.2(#*:$(-,! #$! <5,)$C$)E,! .,)-$)E,! -,//,! A02,! #30550/.(U! (77,2(!
.20<C(2+0-#(! A/$! $+50..$! $-! 70/(2,! +(-,.02$(! #0! $-<,2$2,! -,//0!
#,)$<$(-,!#$!0)O*$<.(>!

!
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A9<;?@9A@!7@BB8AA6J@!

,8;796D6@48!58BBH<D6@48! H/! 50<<0AA$(! #0/! +,::(! 52$70.(! <*! A(++0! 0/! K20<5(2.(! 6*11/$)(!
V()0/,! ,U! 5$i! $-! A,-,20/,U! 0$! +,::$! #$! .20<5(2.(! )(//,..$7(U!
20552,<,-.0! *-! 0<<,! <.20.,A$)(! #,//,! 5(/$.$)E,! #$! <(<.,-$1$/$.P! $-!
O*,<.(! <,..(2,>! V34++$-$<.20:$(-,! )(+*-0/,! 5*jU! $-! O*,<.(! )0<(U!
(5,202,!0!702$!/$7,//$U!)(-!#$CC,2,-.$!<.20.,A$,!,!C0),-#(!2$)(2<(!0!*-0!
+(/.,5/$)$.P! #$! <.2*+,-.$U! .20! )*$?! 5(.,-:$0+,-.(! #,//,! C/(..,!
7,$)(/02$M! 2,0/$::0:$(-,! -(#$! #$! <)0+1$(M! 2$(2#$-(! #,//,! C,2+0.,! #$!
.2,-$! ,! 1*<M! 2,0/$::0:$(-,! )(22$#($! +(1$/$.P! 5*11/$)0M! #$CC*<$(-,! #$!
.02$CC,! 0A,7(/0.,! <*! .20<5(2.$! ,! 502)E,AA$! 5,2! )E$! ,CC,..*0!
<5(<.0+,-.$! $-.,2+(#0/$M! )(//,A0+,-.(! #,$! -(#$! #$! $-.,2<)0+1$(!
a<.0:$(-$! C,22(7$02$,! ,! #$! 1*<b! )(-! <,27$:$! 0! )E$0+0.0! 0..207,2<(!
)(/(--$-,!#$!52,-(.0:$(-,U!,.)>!V,!<$-A(/,!0:$(-$!#,7(-(!)(+*-O*,!
,<<,2,!$-O*0#20.,!0//3$-.,2-(!#$!*-!O*0#2(!<.20.,A$)(!)(+5/,<<$7(!,!
)(,2,-.,!aBC2>!<)E,#0!Y>">%b>!!

602.$)(/02,! 0..,-:$(-,! #,7,! ,<<,2,! #0.0! 0//0! 52(+(:$(-,! #,/!
.20<5(2.(!<*!C,22(U!)E,!20552,<,-.0!*-0!#,//,!+(#0/$.P!#$!.20<5(2.(!0!
+$-(2,! $+50..(! 0+1$,-.0/,>! H-! 0+1$.(! *210-(! /34++$-$<.20:$(-,!
5*j! $-.,27,-$2,! #$2,..0+,-.,U! 0..207,2<(! .20+! ,! +,.2(5(/$.0-,>!
;5,)$,! -,/! )0<(! #$! )(+*-$! +,#$(g5$))(/$U! 0<<*+(-(! +0AA$(2,!
$+5(2.0-:0! $! .20<5(2.$! ,t.20*210-$! H-! O*,<.(! )0<(! /,! 52$(2$.P! 70--(!
0A/$! <5(<.0+,-.$! <$<.,+0.$)$! #,$! 5,-#(/02$U! 52(+*(7,-#(! 0))(2#$!
)(-!/,!<()$,.P!C,22(7$02$,!,!5$0-$C$)0-#(!$/!<$<.,+0!#$!+(1$/$.P!/()0/,!
$-!+(#(!#0! C07(2$2,! /3*.$/$::(!#,/! .2,-(! a)(//,A0+,-.$! #,//,! <.0:$(-$!
C,22(7$02$,!)(-!$/!K6VU!502)E,AA$!#$!<)0+1$(U!,.)>b>!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?! ,<,A*,! *-3$-#0A$-,! )(A-$.$70! <*//0! #(+0-#0! ,!
/3(CC,2.0! #$! .20<5(2.(! C,22(7$02$(M! 52(+*(7,! $/! .20<5(2.(! <*! C,22(!
52,<<(! /0! )$..0#$-0-:0M! C(2-$<),! <(<.,A-(! ,)(-(+$)(! a0A,7(/0:$(-$b!
0A/$!*.,-.$M!52(A20++0!,!2,0/$::0! $/!52(A2,<<$7(!0*+,-.(!#,$!7,$)(/$!
,!#,//,!/$-,,!#$!K6V>!

V34++$-$<.20:$(-,!)(+*-0/,!<7(/A,!0-)E,!$/!2*(/(!#$!5$0-$C$)0.(2,!,!
2,A(/0.(2,?! $-.2(#*),!(1$,..$7$!#$!52(+(:$(-,!#,/!.20<5(2.(!<*!C,22(!
-,$!52(52$!<.2*+,-.$!5$0-$C$)0.(2$>!
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2A9>:84A6!56!<AA><D6@48N;@;A8G4@! S/.2,! 0//0! +(1$/$.0:$(-,! #$! 2$<(2<,! $-.,2-,U! e! -,),<<02$(! C02,!
2$C,2$+,-.(! 5,2! /(! 5$i! 0! <$<.,+$! #$! C$-0-:$0+,-.(! <(720g)(+*-0/$>!
V34++$-$<.20:$(-,! 5*j! 502.,)$502,! 0..$70+,-.,! 0#! 4))(2#$! #$!
52(A20++0! )(-! 0/.2$! ,-.$! a8,A$(-,U! 62(7$-)$0bU! (! $-.,27,-$2,!
-,//30+1$.(! #,/! B(-.20..(! #$! <,27$:$(! 8,A$(-,! V0:$(! g! K2,-$.0/$0!
a9,1120$(!"W%%b!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! 4:$(-,!=>4>H>H>W&?!602)E,AA$!#$!<)0+1$(u!

4:$(-,! K84;6>%W?! 4A,7(/0:$(-$! .02$CC02$,! *.,-.$! .20<5(2.(! 5*11/$)(!
-,/!.,22$.(2$(!#,//0!62(7$-)$0!#$!8(+0!

K84;6>%_?!H-)2,+,-.(!#,//3(CC,2.0!#,$!<,27$:$!#$!.20<5(2.(!<*!C,22(!

4:$(-,! K84;6>%Y?! ;(552,<<$(-,! #,/! 50<<0AA$(! 0! /$7,//(! +,#$0-.,!
2,0/$::0:$(-,!#$!*-!<(..(7$0!-,/!)(+*-,!#$!42$))$0!

4:$(-,!K84;6>%Z?!Q$A/$(20+,-.(!#,//3(CC,2.0!#,$!<,27$:$!#$!.20<5(2.(!
<*! A(++0>! 62(A20++0! #$! 2$(2#$-(! ,! +,<<0! $-! <$)*2,::0! #,//,!
C,2+0.,!BSK84V!<*!<,$!<.20#,!0-0/$::0.,uu!

4:$(-,! K84;6>%[g"&?! H-)2,+,-.(! ,! +$A/$(20+,-.(! #,//3(CC,2.0! #,$!
<,27$:$!#$!.20<5(2.(!5*11/$)(>!B(22$#($!#,//0!+(1$/$.P!B%gB%W!

4:$(-,!6H4R>K=8>X_?!6$0-(!10)$-(!50<<,AA,2$!

4:$(-,!6H4R>K=8>XY?!6$0-(!+(1$/$.P!5,2!#$<01$/$!

4:$(-,! 6H4R>K=8>XZ?! H-#0A$-,! <*//,! <.0:$(-$! C,22(7$02$,! #,//0!
62(7$-)$0!#$!8(+0!

4:$(-,!6H4R>K=8>X&?!;(552,<<$(-,!#$!50<<0AA$!0!/$7,//(uuu!

4:$(-$! 0!+,#$(! .,2+$-,! a"W%Wg"W"Wb?! (1$,..$7(! #$! 022$702,! #0$! )$2)0!
_XW>WWW!<5(<.0+,-.$!0..*0/$!0!%!+$/$(-,!#$!50<<,AA,2$>!
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-@A8!8!96C896:84A6!! qBC2>!<)E,#0!">%>%r!

;$!.20..0!#$!*-!0+1$.(!#3$-.,27,-.(!52$(2$.02$(U!)(-!,CC,..$!5(<$.$7$!)E,!
70--(!A,-,20/+,-.,!1,-!0/!#$!/P!#$!O*,//$!)(-.01$/$::0.$!$-!.,2+$-$!#$!
2$#*:$(-,!#,//,!,+$<<$(-$!#$!A0<g<,220>!!

4!/$7,//(!2,A$(-0/,!$/!'D8!ZW%c"W%W!C$<<0!$/!J62(A20++0!#$!$-.,27,-.$!
<.20(2#$-02$! $-! +0.,2$0! #$! 5,-#(/02$<+(! ,! +(1$/$.P! $-.,A20.0! ,!
<(<.,-$1$/,L>! H/! '>Q>! ->! %&^U! "&! +02:(! %^^[! JQ(1$/$.P! <(<.,-$1$/,!
-,//,! 02,,! *210-,L! C(2-$<),! A/$! $-#$2$::$! A,-,20/$! 5,2! /0! 52(+(:$(-,!
#,/! K6V! ,! #,/! .20<5(2.(! )(//,..$7(>! 4! /$7,//(! )(+*-$.02$(! <$! 2$+0-#0!
0//0! '$2,..$70! "W%Wc_WcN,U! )E,! #,/$-,0! $/! O*0#2(! A,-,20/,! 5,2! /0!
#$CC*<$(-,! #,$! <$<.,+$! #$! .20<5(2.(! $-.,//$A,-.$! -,/! <,..(2,! #,/!
.20<5(2.(! <.20#0/,! ,! -,//,! $-.,2C0)),! )(-! 0/.2$!+(#$! #$! .20<5(2.(>! H-!
H.0/$0! 0/)*-,! $-#$)0:$(-$! <(-(! C(2-$.,! #0/! ',)2,.(! #$2,..(2$0/,! [!
C,1120$(! "W%%! aQ(#$C$)E,! 0/! ',)2,.(! %Y! -(7,+12,! "W%W! #$!
#,C$-$:$(-,! #,//,! +(#0/$.P! (5,20.$7,! 5,2! /p,2(A0:$(-,! #,//,! 2$<(2<,!
2,<$#*,!#,<.$-0.,!0#! $-.,27,-.$!0!<(<.,A-(!#,/!.20<5(2.(!)(+1$-0.(!
,!!.20<1(2#0.(!<*!C,22(!g!)(-.2$1*.$!JC,22(!1(-*<LU!)(+,!#0!',)2,.(!
V,AA,!XW!#$),+12,!"WW^U!->!%^_b>!4!/$7,//(!2,A$(-0/,!$/!'D8!ZW%c"W%W!
52,<,-.0! *-! 62(A20++0! #$! $-.,27,-.$! <.20(2#$-02$! $-! +0.,2$0! #$!
5,-#(/02$<+(!,!+(1$/$.P!$-.,A20.0!,!<(<.,-$1$/,>!

uB05,-0U! V0#$<5(/$U! v0A02(/(U! 8(7$0-(U! B0<.,/! D0-#(/C(U! D(2A0U! B0520-$)0! 62,-,<.$-0U! B$7$.07,))E$0U! 920<)0.$U! 4-:$(g
60#$A/$(-,U!R,..*-(U!S/,70-(!8(+0-(U!@20))$0-(U!D,-0::0-(U!60/,<.2$-0U!;0-!D2,A(2$(!#0!;0<<(/0U!4/10-(>!

uuZ!<.20#,?!Q02,++0-0!XU!6(/,-<,U!60/(+102,<,U!@20))$0-,<,!B/0*#$0U!Q(-.,/$12,..,<,U!V$.(20-,0!S<.$0g4-:$(>!

uuu!4-A*$//020U!I$)(702(U!920<)0.$U!4-:$(U!4/10-(U!Q02$-(!

!
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7@BB8AA6J@!

,8;796D6@48!58BBH<D6@48! k!5(<<$1$/,!2$#*22,! /,!,+$<<$(-$!#$!A0<!<,220!#0!.20<5(2.$!2$--(70-#(!
/0! C/(..0! #$! 7,$)(/$! #,/! K6V! ,! #,/! .20<5(2.(! )(//,..$7(>! B$j! <$! .20#*),!
<5,<<(! 0-)E,! $-! *-! +$A/$(2! <,27$:$(U! $-! +$-(2$! <5,<,! #$!
+0-*.,-:$(-,U!(/.2,!)E,!-0.*20/+,-.,!$-!*-!+0AA$(!)(-C(2.!5,2!A/$!
*.,-.$!#,/!+,::(!5*11/$)(>!Q(/.,!)$..PU!0-)E,!$-!H.0/$0U!E0--(!<),/.(!
#$! $-.2(#*22,! *-! -*+,2(! )2,<),-.,! #$! 7,$)(/$! 0#P[$1-7#(U! (!
0..207,2<(! /3*.$/$::(! #$! )(+1*<.$1$/$! 0! +$-(2$! ,+$<<$(-$! aD6V! ,!
+,.0-(bU! (! ,/,..2$C$)0-#(! /,! /$-,,! a.20+! ,! C$/(1*<b>! ;$! .20..0! #$!
5(/$.$)E,! 0#! 0/.0! 7$<$1$/$.P! )E,U! (/.2,! 0! 2$#*22,! #$2,..0+,-.,! /,!
,+$<<$(-$!#$!A0<!<,220U!E0--(!,CC,..$!5(<$.$7$! $-! .,2+$-$!#$! 2$.(2-(!#$!
$++0A$-,!5,2!/34++$-$<.20:$(-,!!,!#$!<,-<$1$/$::0:$(-,!#,$!)$..0#$-$>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,!)(+*-0/,!<7(/A,!0-)E,!$/!2*(/(!#$!5$0-$C$)0.(2,!,!
2,A(/0.(2,?! $-<,2$<),! -,A/$! <.2*+,-.$! #$! 52(A20++0:$(-,! ,!
5$0-$C$)0:$(-,! )2$.,2$! #$! 52(+(:$(-,! #,//30++(#,2-0+,-.(! #,//0!
C/(..0!7,$)(/02,!K6V!#$!52(52$0!)(+5,.,-:0>!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! H-! O*,<.(! <,..(2,! e! -,),<<02$(! $-.,2),..02,! /$-,,! #$! C$-0-:$0+,-.(!
<5,)$C$)E,U!(77,2(!2$C02<$!0!$-$:$0.$7,!O*0/$!/0!B(-7,-:$(-,!B(-<$5!5,2!
$/!-(/,AA$(!#$!7,$)(/$!)(-!.,)-(/(A$,!0#P[$1-7#(!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! g!

-@A8!8!96C896:84A6!! qBC2>!<)E,#0!">%>%r!

I0/,! O*0-.(! A$P! 0CC,2+0.(! 5,2! /30:$(-,! 52,),#,-.,>!
V34++$-$<.20:$(-,! )(+*-0/,! -(-! 5*j! <,+52,! $-.,27,-$2,!
#$2,..0+,-.,! 5,2! 52(+*(7,2,! /0! <(<.$.*:$(-,! #,/! 502)(U! +0! E0!
)(+*-O*,!A/$!<.2*+,-.$!5,2!$-#*22,!0/!)0+1$0+,-.(>!

V0!A$P!)$.0.0!'$2,..$70!"WW^cXXcB=!aJ62(+(:$(-,!#$!7,$)(/$!5*/$.$!,!0!
10<<(! )(-<*+(! ,-,2A,.$)(! -,/! .20<5(2.(! <*! <.20#0LbU! 2$)E$,#,! 0//,!
4++$-$<.20:$(-$! #$! ! .,-,2,! )(-.(! #,//3$+50..(! ,-,2A,.$)(! ,!
0+1$,-.0/,U! )0/)(/0.(! <*//3$-.,2(! )$)/(! #$! 7$.0U! #,$! 7,$)(/$! 0)O*$<$.0.$!
5,2!$/!.20<5(2.(!5*11/$)(!/()0/,>!!

!

!
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IFKF=!#9@:@D6@48!56!A874@B@G68!<!:64@96!8:6;;6@46!?89!6!J867@B6!

?96J<A6!

,8;796D6@48!58BBH<D6@48! H! 52(A2,<<$! +0AA$(2$! (..,-*.$! C$-(! 0#! (AA$U! $-! .,2+$-$! #$! 2$#*:$(-,!
#,//,!,+$<<$(-$!#$!A0<! <,220!#0/! <,..(2,! .20<5(2.$U! <(-(! 2$)(-#*)$1$/$!
0//0! <(<.$.*:$(-,! #,/! 502)(! 7,$)(/02,! 52$70.(! )(-! +(#,//$! 5$i! ,)(g
,CC$)$,-.$>!!V0!<.,<<0!5(/$.$)0!,*2(5,0!5*-.0!+(/.(!<*!O*,<.(!0<5,..(U!
C$<<0-#(! /$+$.$! <,+52,! 5$i! <.2$-A,-.$! 0//,! ,+$<<$(-$! <5,)$C$)E,! #,$!
7,$)(/$!-*(7$>!!

S/.2,! 0//30++(#,2-0+,-.(! #,/! 502)(! 7,$)(/02,U! <*/! O*0/,! 5,20/.2(!
/34++$-$<.20:$(-,! )(+*-0/,! 5*j! $-.,27,-$2,! <(/(! +02A$-0/+,-.,!
a0#! ,<,+5$(! 0..207,2<(! C(2+,! #$! 0)),<<(! #$CC,2,-:$0.(! 0#! 0/)*-,!
02,,!#,//0!)$..PbU!e!5(<<$1$/,!52(+*(7,2,!0-)E,!5,2!$!7,$)(/$!52$70.$!$/!
50<<0AA$(! 0! 7,$)(/$! 10<0.$! <*! )(+1*<.$1$/$! 0! +$-(2$! ,+$<<$(-$!
<5,)$C$)E,! a<5(<.0+,-.(! 7,2<(! +,.0-(cD6Vb>! ;*/! +,#$(! /*-A(!
.,2+$-,! 0-)E,! $! 7,$)(/$! ,/,..2$)$! 5(<<(-(! #$7,-.02,! *-0! (5:$(-,!
5,2)(22$1$/,! a1$)$! ,!+(.()$)/$! /(! <(-(! A$P! 0#,<<(b>! H-! O*,<.(! )0+5(!
/34++$-$<.20:$(-,! 5*j! 52(+*(7,2,! $/! )0+1$0+,-.(! 0-)E,!
/07(20-#(! <*//,! $-C20<.2*..*2,U! 0! )(+$-)$02,! #0$! #$<.2$1*.(2$!
+,.0-(cD6V! 5,2! 022$702,! 0//,! )(/(--$-,! #$! 2$)02$)0! 7,/(),! 5,2! $!
7,$)(/$!,/,..2$)$>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 52(+(.(2,! ,!
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"##$%&&'(!&$')*$'!*!+*)%,'!-*.."!#'"-'/'&"0'%-*!*-*$1*)'&"!2%2)*-'3'.*!

#*$!'.!#"))%!,*'!2'-,"&'!!

"#$%&'()#!*+,(*,-,..#!/'-!01!-'*1.,#('!*',!2,1(,!*+9.,#('!/'-!0+3('-4,1!
5#6)'(,7,0'!85392:!(',!;#&%(,!*'001!2-#<,($,1!*,!=#&1!

 
!

Y_!#$!%%&!

-@A8!8!96C896:84A6!! qBC2>!<)E,#0!">%>%r!

B(+,! #,..(U! <$! .20..0! #$! *-! 0+1$.(! #$! $-.,27,-.(! )(-! $+5(2.0-.$!
5(.,-:$0/$! $-! .,2+$-$! #$! 2$#*:$(-,! #,//,! ,+$<<$(-$! #$! A0<g<,220>!
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V34++$-$<.20:$(-,!)(+*-0/,!<7(/A,!0-)E,!$/!2*(/(!#$!5$0-$C$)0.(2,!,!
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)((2#$-0.(! #$! $-.,27,-.$U! 5,2! $! O*0/$! <$! 2$+0-#0! 0/! )05$.(/(! <*//0!
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2,.,! #$! <,27$:$! C/,<<$1$/$! #$! .20<5(2.(?! .0t$1*<U! 52(-.(1*<U! <,27$:$!
)(+5/,+,-.02$!5,2!:(-,!#$!#(+0-#0!#,1(/,U!<,27$:$!0//,!C,2+0.,!#$!
.2,-$! ,! 1*<! a-(#$! #$! $-.,2<)0+1$(bU! .0t$! )(//,..$7(! )(-! A(7,2-(!
),-.20/$::0.(! #$! 5,2)(2<$! ,! 52,-(.0:$(-$! 0! (2$A$-,! ,! #,<.$-0:$(-,!
702$01$/$U!,.)>!`*,<.$!<,27$:$! .,-#(-(!0!<*5,202,! /0!.$5$)0!2$A$#$.P!#,/!
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,<<,2,! #077,2(! ,CC$)0)$! $! <,27$:$! #$! .20<5(2.(! 0! )E$0+0.0! #,7(-(!
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+(1$/$.P>!!
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2A9>:84A6!56!<AA><D6@48N;@;A8G4@! k! -,),<<02$(! 2$-.20))$02,! /$-,,! #$! C$-0-:$0+,-.(! <5,)$C$)E,U! 0-)E,!
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#$CC$)$/,! #0! 70/*.02,! $-! .,2+$-$! #$! $+50..(U! ,! )E,! 70! )(+*-O*,!
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#,//,!+,2)$! $-!0+1$.(!*210-(U!0..207,2<(! /0!#,C$-$:$(-,!#$!5$0-$!#,/!
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)(+*-0/,!#,7,!2$),2)02,!0-)E,!/0!+0<<$+0!)(-#$7$<$(-,!.20!A/$!0..(2$!
/()0/$U!0!)(+$-)$02,!#0$!)(++,2)$0-.$!,!#0A/$!0*.(.20<5(2.0.(2$>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 5$0-$C$)0.(2,! ,!
2,A(/0.(2,?! -,//30+1$.(! #,/! 5$0-(! *210-(! #,//0! +(1$/$.P! a6NQb!
#,C$-$<),! $/! <$<.,+0! #$! <5(<.0+,-.(! #,//,! +,2)$U! $-#$7$#*0! 02,,!
$#(-,,!5,2!/,!5$0..0C(2+,!/(A$<.$)E,U!52,#$<5(-,!10-#$!5,2!<7(/A,2,!$!
<,27$:$>!

V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! 0-)E,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?!C(2-$<),!*-!<*55(2.(!.,)-$)(g/(A$<.$)(!,#!,)(-(+$)(M!
52(+*(7,!/3*<(!#$!7,$)(/$!+,2)$!0!10<<,!,+$<<$(-$U!(2A0-$::0!$-)(-.2$!
)(-!A/$!0..(2$!,)(-(+$)$!,!52(+*(7,!4))(2#$!#$!52(A20++0>!!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! H! C$-0-:$0+,-.$! 70--(! 2$),2)0.$! -,//30+1$.(! #$! 10-#$! <5,)$C$)$! (!
0))(2#$!)(-!<(AA,..$!5*11/$)$!,!52$70.$>!!

!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! 4:$(-,!6H4R>K=8>XX?!6$0-(!#$!10)$-(!+,2)$!

4:$(-,! ;=R;H@>_^?! S<<,270.(2$(! 52(7$-)$0/,! <*//0! +(1$/$.P! #,//,!
+,2)$!

-@A8!8!96C896:84A6!! qBC2>!<)E,#0!">%>%r!

;$! .20..0! #$! *-! <,..(2,! $-! )*$! -(-! e! <,+5/$),! $-.,27,-$2,U! ,! )E,!
2$)E$,#,! <.*#$! 52,/$+$-02$! 0552(C(-#$.$>! D/$! $+50..$! $-! .,2+$-$! #$!
2$#*:$(-,!#,//,!,+$<<$(-$!5(<<(-(!,<<,2,!.*..07$0!+(/.(!<$A-$C$)0.$7$>!!!

!
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"#$%&'()#!*+,(*,-,..#!/'-!01!-'*1.,#('!*',!2,1(,!*+9.,#('!/'-!0+3('-4,1!
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!
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!

2>LO<:L6A@!56!64A89J84A@!IFKE!

)9<;?@9A6!?96J<A6!8!7@::8976<B6!

IFKFW!,6CC>;6@48!56!?9@5@AA6!<G9@O<B6:84A<96!<!7Q6B@:8A9@!D89@!

,8;796D6@48!58BBH<D6@48! V34++$-$<.20:$(-,! )(+*-0/,! 5*j! 07,2,! *-! 2*(/(! $+5(2.0-.,! -,//0!
52(+(:$(-,!#,//0!)(<o!#,..0!C$/$,20!)(2.0!#,/!<,..(2,!0A2(g0/$+,-.02,>!
`*,<.0!0..$7$.P!5*j!A,-,202,!$+50..$!5(<$.$7$!0!<)0/0!/()0/,U!-(-!<(/(!
0+1$,-.0/$!+0!0-)E,!,)(-(+$)$!,!())*50:$(-0/$>!!

V30:$(-,! 52,7,#,! /0! 52(+(:$(-,! #,//0! 7,-#$.0! #$! 52(#(..$! /()0/$! 0!
)E$/(+,.2(! :,2(! 52,<<(! .*..$! A/$! (5,20.(2$! #,/! <,..(2,!
,-(A0<.2(-(+$)(?! 0)O*$<.(! #$! $-A2,#$,-.$c/()0/$! 0! ]+! :,2(! ,! #$!
<.0A$(-,M!*.$/$::(!#$!)$1(!1$(/(A$)(!,!#$!)$1(!5()(!.20..0.(!a)(-A,/0.(!
,! )(..(bM! +$-$+$::0:$(-,! #,A/$! <)02.$! #$! )$1(U! ,.)>! R,//(! <5,)$C$)(!
/34++$-$<.20:$(-,! )(+*-0/,! 5*j! 52(+*(7,2,! /0! )2,0:$(-,! #$!
C1-&'-[&1-?')! /()0/$U! <.$5*/02,! 0))(2#$! )(-! $! 52(#*..(2$! /()0/$! ,!
52(+*(7,2,! /3*<(! #$! 52(#(..$! 0! ]+! :,2(U! +,A/$(! <,! 0<<()$0.$! 0!
),2.$C$)0:$(-,! 1$(/(A$)0U! 0-)E,! 0//3$-.,2-(! #,//,! 52(52$,! 0..$7$.PU! 0!
)(+$-)$02,!#0//,!+,-<,!<)(/0<.$)E,>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?!C(2-$<),!*-!<*55(2.(!.,)-$)(g/(A$<.$)(!,#!,)(-(+$)(M!
52(+*(7,! $! 52(#(..$! ,! /,! 0:$,-#,! )E,! 0#,2$<)(-(! 0//3$-$:$0.$70! <$0!
52,<<(! /0!)$..0#$-0-:0!)E,!52,<<(! $!5*-.$!7,-#$.0!,#! $/! <,..(2,!#,//0!
2$<.(20:$(-,M!)2,0!*-0!),2.$C$)0:$(-,!J]+g:,2(L>!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! ;$! 5(<<(-(! 2$),2)02,! 10-#$! (! <.2*+,-.$! #$! C$-0-:$0+,-.(! <5,)$C$)$U!
0-)E,! $-! 0+1$.(! +$-$<.,2$0/,U! ,! <.$5*/02,! 0))(2#$! )(-! (5,20.(2$!
,)(-(+$)$!5,2!,7,-.*0/$!)(C$-0-:$0+,-.$>!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! 4:$(-,!6H4R>K=8>XX?!6$0-(!#$!10)$-(!+,2)$!

4:$(-,! ;=R;H@>_^?! S<<,270.(2$(! 52(7$-)$0/,! <*//0! +(1$/$.P! #,//,!
+,2)$!

-@A8!8!96C896:84A6!! qBC2>!<)E,#0!">%>%r!

Q$<*2,! #$! 52(+(:$(-,! #,//,! C$/$,2,! )(2.,! E0--(! $-#*11$,! 2$)0#*.,!
5(<$.$7,! 0! <)0/0! /()0/,U! <$0! $-! ! .,2+$-$! 0+1$,-.0/$! )E,! ,)(-(+$)$>! ;$!
.20..0! $-!(A-$!)0<(!#$!*-0!+$<*20!5,2! /0!O*0/,!e!#$CC$)$/,!C(2-$2,!*-0!
70/*.0:$(-,!O*0-.$.0.$70!#,A/$!$+50..$>!!

V0!52(5(<.0!#$!/,AA,!2,A$(-0/,!->!%_[!#,/!^!C,1120$(!"W%%!a'D8!->XW!
#,/! "[! A,--0$(! "W%%b! $-#$7$#*0! /,! JR(2+,! 5,2! 52(+*(7,2,! $/!
)(-<*+(!#,$!52(#(..$!0A2$)(/$!0!)E$/(+,.2$!:,2(L>!
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":L6A@!56!64A89J84A@!MKE!#9@5>D6@48!B@7<B8!56!8489G6<!

2>LO<:L6A@!56!64A89J84A@!KF=E!

*489G6<!659@8B8AA967<!

KF=F=!">:84A@!58BB<!?9@5>D6@48!8B8AA967<!5<!C@4A8!65967<!

,8;796D6@48!58BBH<D6@48! `*,//0! $#2$)0! e! /0! 52$+0! C(-.,! 2$--(701$/,! 5,2! /0! 52(#*:$(-,! #$!
,-,2A$0!,/,..2$)0!$-!H.0/$0?!0-)(20!(AA$!$/!%Yl!#,//0!#(+0-#0!$-.,2-0!e!
<(##$<C0..(!#0!.0/,!C(-.,>!

8$<5,..(! 0/! 50<<0.(U! $/! <,..(2,! #,7,! 5,2j! 0CC2(-.02,! /0! <C$#0! #,/!
50<<0AA$(! #0$! A20-#$! 10)$-$! $#2(,/,..2$)$! 0! $+5$0-.$! #$! 52(#*:$(-,!
&,(,! aw%W!Qnb!,!&,$-#! aw%Qnb>! H! <$<.,+$!#$! 52(#*:$(-,!#$! 5$))(/0!
.0A/$0U! (/.2,! 0! A020-.$2,! +0AA$(2$! )(+50.$1$/$.P! 0+1$,-.0/$U!
)(-<,-.(-(!*-!5$i!C0)$/,!5(<$:$(-0+,-.(!<*/!.,22$.(2$(>!

6,2! 5(.,2! <7$/*5502,! O*,<.0! C(-.,U! e! -,),<<02$(! 2$)(<.2*$2,! *-0!
+0550! 0AA$(2-0.0! ,! 5*-.*0/,! #,/! 5(.,-:$0/,! /()0/,?! $-! O*,<.(!
/34++$-$<.20:$(-,! )(+*-0/,! 5*j! A$()02,! *-! 2*(/(! $+5(2.0-.,U! <$0!
5,2! $-#$7$#*02,! $! 7,))E$! $+5$0-.$! #$<+,<<$U! <$0! $! 5$))(/$! <0/.$! )(-! *-!
5(.,-:$0/,! <*CC$)$,-.,! 0! A020-.$2,U! -,/! 5$,-(! 2$<5,..(! #,$! 5020+,.2$!
0+1$,-.0/$!a#,C/*<<(!+$-$+(!7$.0/,!,.)>bU!*-0!0#,A*0.0!52(#*)$1$/$.P>!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?! 52(+*(7,! <.*#$! ,! 0-0/$<$! #$! C0..$1$/$.PM! 2$),2)0! $/!
+0<<$+(! A20#(! #$! <,+5/$C$)0:$(-,! -,//,! 52(),#*2,! $-.,2-,! 0! <*(!
)02$)(M!C(2-$<),!<*55(2.(!.,)-$)(g0++$-$<.20.$7(>!!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! V0! 52(#*:$(-,! #$! ,-,2A$0! ,/,..2$)0! #0! C(-.,! $#2$)0! e! 52(+(<<0!
0..207,2<(!#$7,2<$! <$<.,+$! $-),-.$70-.$U! $-! C*-:$(-,!#,//,!#$+,-<$(-$!
#,A/$!$+5$0-.$!a,<<,-:$0/+,-.,!.02$CC0!(+-$)(+52,-<$70!,!B,2.$C$)0.(!
I,2#,b>! H/! '>VA<! "[c"W%%! 52,C$A*20! *-0! <,2$,! #$! )0+1$0+,-.$!
-,//30..*0/,! <$<.,+0! )E,! 7,220--(! #,C$-$.$! -,//0! <,)(-#0! +,.P! #,/!
"W%%U!)(-!055(<$.$!#,)2,.$!+$-$<.,2$0/$>!!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! 4:$(-$! 0! +,#$(! .,2+$-,! a"W%Xg"W"Wb?! 52(#*:$(-,! $#2(,/,..2$)0!
52,7$<.0! 0/! "W"W! #$! _WW! DnEU! )(-! "W! Qn! #$! -*(70! 5(.,-:0!
$-<.0//0.0>!
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-@A8!8!96C896:84A6!! H/!6$0-(!#34:$(-,!R0:$(-0/,!5,2!/,!=-,2A$,!8$--(701$/$!#,/!/*A/$(!"W%W!
a$-!0..*0:$(-,!#,//0!'$2,..$70!"WW^c"[cB=b!$-#$)0!$/!5,2)(2<(!#0!O*$!0/!
"W"W! 5,2! /,! C(-.$! 2$--(701$/$! $-! H.0/$0>! H-! 0..,<0! #,//0! 52,7$<.0!
2$502.$:$(-,! 2,A$(-0/,!#,A/$!(1$,..$7$!-0:$(-0/$! a7%-*'(! 6>1-,(4bU! 5,2!
/0! 52(#*:$(-,! #$! ,-,2A$0! ,/,..2$)0! #0! C(-.,! $#2(,/,..2$)0! <$! 52,7,#,!
-,/! )(+5/,<<(! *-0! <(<.0-:$0/,! <.01$/$::0:$(-,U! #,2$70-.,! #0! *-0!
)2,<)$.0! #$! $+5$0-.$! +$-$! ,! +$)2(! 0! <)05$.(! #,//0! 52(#*:$(-,! #0!
A20-#$! $+5$0-.$U! #,<.$-0.0! 0! 2$#*2<$! -,A/$! 0--$>! ;,)(-#(! $/! 6$0-(!
$.0/$0-(! /0! 5(.,-:0! $-<.0//0.0! #$! $+5$0-.$! $#2(,/,..2$)$! w$-C,2$(2$! 0!
%Qn! ,! )(+52,<$! .20! %g%WQn!#,7,! 50<<02,U! .20! $/! "WW^! ,! $/! "W"WU!
2$<5,..$70+,-.,!#0!!_ZZ!0!ZYW!Qn!,!#0!">%^W!0!X>"YW!Qn>!!

!
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"#$%&'()#!*+,(*,-,..#!/'-!01!-'*1.,#('!*',!2,1(,!*+9.,#('!/'-!0+3('-4,1!
5#6)'(,7,0'!85392:!(',!;#&%(,!*'001!2-#<,($,1!*,!=#&1!
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!

2>LO<:L6A@!56!64A89J84A@!KFIE!

*489G6<!8@B67<!

KFIF=!">:84A@!58BB<!?9@5>D6@48!8B8AA967<!5<!C@4A8!8@B67<!

,8;796D6@48!58BBH<D6@48! V3,(/$)(! eU! .20! /,! ,-,2A$,! 0/.,2-0.$7,U! O*,//0! )E,! E0!+(<.20.(! -,A/$!
*/.$+$! 0--$! $! +0AA$(2$! .0<<$! #$! )2,<)$.0U! A20:$,! 0-)E,! 0! *-! )(<.(! #$!
52(#*:$(-,!.20!$!5$i!10<<$!.20!/,!2$--(701$/$U!0-)E,!<,!0-)(20!/(-.0-(!
#0! O*,//(! #,$! )(+1*<.$1$/$! C(<<$/$>! ! H/! +,2)0.(! <$! e! 0-#0.(!
)(-),-.20-#(! <*$! A20-#$! 502)E$! ,(/$)$U! )(-! $+5$0-.$! #$! #$+,-<$(-$!
)2,<),-.$U! )E,! E0--(! <*5,20.(U! #0! #$7,2<(! .,+5(! (20+0$U! /0! <(A/$0!
#,/! Qn! 5,2! <$-A(/0! .*21$-0>! `*,<.(! .$5(! #$! $+5$0-.$! 2$)E$,#,!
502.$)(/02$!)(-#$:$(-$!0+1$,-.0/$U!5()(!#$CC*<,!-,//0!8,A$(-,!V0:$(!,!
-,//0!62(7$-)$0!#$!8(+0>!!

B(+,! 5,2! /3$#2(,/,..2$)(U! 0-)E,! 5,2! A/$! $+5$0-.$! #$! 52(#*:$(-,!
,/,..2$)0! #0/! 7,-.(! 5(<<(-(! )(+*-O*,! ,<<,2)$! 1*(-,! 5(<<$1$/$.P! #$!
<7$/*55(! 0..207,2<(! $+5$0-.$! #$! 5$))(/0! .0A/$0>! V34++$-$<.20:$(-,!
)(+*-0/,!5*j!52(+*(7,2,! /0! #$CC*<$(-,!#$! 5$))(/,! .*21$-,! $-! 702$(!
+(#(U! 0A,-#(! <*//0! <,+5/$C$)0:$(-,! 0++$-$<.20.$70! )(<o! )(+,!
<(<.,-,-#(!/(!<7$/*55(!#$!)0+50A-,!0-,+(+,.2$)E,!0#!E()>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?! 52(+*(7,! <.*#$! ,! 0-0/$<$! #$! C0..$1$/$.PM! 2$),2)0! $/!
+0<<$+(! A20#(! #$! <,+5/$C$)0:$(-,! -,//,! 52(),#*2,! $-.,2-,! 0! <*(!
)02$)(M!C(2-$<),!<*55(2.(!.,)-$)(g0++$-$<.20.$7(>!!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! V0! 52(#*:$(-,! #$! ,-,2A$0! ,/,..2$)0! #0! C(-.,! ,(/$)0! e! 52(+(<<0!
0..207,2<(!#$7,2<$! <$<.,+$! $-),-.$70-.$U! $-! C*-:$(-,!#,//,!#$+,-<$(-$!
#,A/$!$+5$0-.$!a,<<,-:$0/+,-.,!.02$CC0!(+-$)(+52,-<$70!,!B,2.$C$)0.(!
I,2#,b>! H/! '>VA<! "[c"W%%! 52,C$A*20! *-0! <,2$,! #$! )0+1$0+,-.$!
-,//30..*0/,! <$<.,+0! )E,! 7,220--(! #,C$-$.$! -,//0! <,)(-#0! +,.P! #,/!
"W%%U!)(-!055(<$.$!#,)2,.$!+$-$<.,2$0/$>!!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! 4:$(-$! 0!+,#$(! .,2+$-,! a"W%Xg"W"Wb?! 52(#*:$(-,! ,(/$)0! 52,7$<.0! 0/!
"W"W!#$!%YW!DnE!a,O*$70/,-.$!0!)$2)0![[!Qn!#$!5(.,-:0!$-<.0//0.0b>!

-@A8!8!96C896:84A6!! H/!6$0-(!#34:$(-,!R0:$(-0/,!5,2!/,!=-,2A$,!8$--(701$/$!#,/!/*A/$(!"W%W!
a$-!0..*0:$(-,!#,//0!'$2,..$70!"WW^c"[cB=b!$-#$)0!$/!5,2)(2<(!#0!O*$!0/!
"W"W! 5,2! /,! C(-.$! 2$--(701$/$! $-! H.0/$0>! H-! 0..,<0! #,//0! 52,7$<.0!
2$502.$:$(-,! 2,A$(-0/,!#,A/$! (1$,..$7$! -0:$(-0/$! a7%-*'(! 6>1-,(4bU! 5,2!
/0! 52(#*:$(-,! #$! ,-,2A$0! ,/,..2$)0! #0! C(-.,! ,(/$)0! $/! 6$0-(! 52,7,#,!
a<(/(!,(/$)(!#([6>#-'b!*-!.02A,.!0/!"W"W!#$!%"!+$/0!Qn!$-<.0//0.$!5,2!
*-0!52(#*:$(-$!#$!%[!KnEU!)(-.2(!$!Y>[YW!Qn!,!A/$![UX!KnE!#,/!"W%W!
a#0.$!52(77$<(2$!K,2-0b>!
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2>LO<:L6A@!56!64A89J84A@!KFKE!

/@A@J@BA<67@!

KFKF=!'4;A<BB<D6@48!56!6:?6<4A6!C@A@J@BA<676!48BB8!;7>@B8!

,8;796D6@48!58BBH<D6@48! 6(<<$0+(! #,C$-$2,! $/! "W%W! )(+,! 0+1((#! *'0! C#)#<#0)1,$#U! /0! )*$!
52(#*:$(-,!e!,<5/(<0!$-!.*..(!$/!+(-#(U!A20:$,!0//0!2$#*:$(-,!#,$!)(<.$!
#$! $-<.0//0:$(-,! ,! 0! 0//0! +0.*20:$(-,! #,/! +,2)0.(>! H/! <(<.,A-(! 0//0!
)2,<)$.0!#$!O*,<.0!.,)-(/(A$0!$-!H.0/$0!e!<.0.(!$-C$-,!)(-C,2+0.(!#0//,!
2,),-.$!+(#$C$)E,!0/!<$<.,+0!#,A/$!$-),-.$7$!a$/!)>#>!HI!B(-.(!=-,2A$0bU!
52,7,#,-#(!52,+$0/$.P! 502.$)(/02$! 5,2! A/$! $+5$0-.$! <*! .,..(! ,U! 0-)(2!
5$iU!5,2!O*,//$!2$)0#,-.$!$-!02,,!#$!52(52$,.P!5*11/$)0>!!

;$! .20..0! 5,2.0-.(! #$! *-! <,..(2,! )E$07,! <*! )*$! $-.,27,-$2,U! ,! 5,2! $/!
O*0/,! /0! <.,<<0! 62(7$-)$0! #$! 8(+0! E0! 0..$70.(! 5(/$.$)E,! #$! <(<.,A-(!
<5,)$C$)E,! a0! )(+$-)$02,! #0/! 10-#(! XW%! .,..$! C(.(7(/.0$)$b>!
V34++$-$<.20:$(-,! )(+*-0/,! 5*j! <,A*$2,! #$7,2<,! <.20#,! 5,2!
52(+*(7,2,! /(! <7$/*55(! #$! O*,<.(! <,..(2,U! <$0! $-7,<.,-#(!
#$2,..0+,-.,!-,//0!)(<.2*:$(-,!#,A/$!$+5$0-.$U!<$0!<.2$-A,-#(!0))(2#$!
)(-!0/.2$!<(AA,..$!5*11/$)$!(!52$70.$!5,2!2,0/$::02,!A/$!$-.,27,-.$>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! )(-<*+0.(2,! ,!
52(#*..(2,!#$2,..(?!52(+*(7,!<.*#$!,!0-0/$<$!#$! C0..$1$/$.PM!,<,A*,! $-!
52(52$(! /3$-.,20! (5,20:$(-,M! $-.2(#*),! O*,<.0! 0..$7$.P! 0//3$-.,2-(! #$!
*-! )(-.20..(! #$! <,27$:$(! ,-,2A$0M! 0..$70! 520.$)E,! #$! 9$-0-:$0+,-.(!
.20+$.,!.,2:$!a9KKb>!!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! H/!<$<.,+0!#$! $-),-.$70:$(-,!5,2! $/! C(.(7(/.0$)(!e!<.0.(!2,),-.,+,-.,!
2$#$<,A-0.(! #0/! 'Q! Y! +0AA$(! "W%%U! )E,! #,C$-$<),! *-! <$<.,+0!
52(A2,<<$7(! #$! .02$CC,U! #$CC,2,-:$0.,! 5,2! <)0A/$(-,! #$! 5(.,-:0! ,!
.$5(/(A$0! #$! $+5$0-.(>! D/$! $+5$0-.$! 2,0/$::0.$! <*! ,#$C$)$! ,! 02,,! #,//,!
4++$-$<.20:$(-$! 5*11/$)E,! <(-(! <,+52,! )(-<$#,20.$! J5$))(/$!
$+5$0-.$L! ,! 5,2! O*,<.(! 0)),#(-(! 0#! 0/)*-,! <,+5/$C$)0:$(-$! ,!
0A,7(/0:$(-$M! $-(/.2,! e! 52,7$<.(! *-! $-)2,+,-.(! #,/! Yl! #,//0! .02$CC0!
5,2!A/$!$+5$0-.$!2,0/$::0.$!#0!B(+*-$!)(-!+,-(!#$!Y>WWW!01$.0-.$>!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! 4:$(-,! 68>V>=R>"[?! H+5$0-.$! C(.(7(/.0$)$! <*! XW%! .,..$! #$! ,#$C$)$!
<)(/0<.$)$!

4:$(-$! 0! +,#$(! .,2+$-,! a"W%Xg"W"Wb?! /34++$-$<.20:$(-,! <$! 5(-,!
)(+,!(1$,..$7(!0/!"W"W!#$!52(#*22,!$/!"Yl!#,/!52(52$(!C011$<(A-(!#$!
,-,2A$0!,/,..2$)0!)(-!C(-.$!2$--(701$/$>!
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!

ZY!#$!%%&!

-@A8!8!96C896:84A6!! H/!'Q!#,/!Y!+0AA$(!"W%%U!$-!0..*0:$(-,!#,/!'>VA<!"[c"W%%U!$-.2(#*),!
$/! -*(7(! <$<.,+0! #$! $-),-.$70:$(-,! 5,2! /0! 52(#*:$(-,! #$! ,-,2A$0!
,/,..2$)0!#0!$+5$0-.$!C(.(7(/.0$)$>!S/.2,!0/!+,))0-$<+(!#,A/$!$-),-.$7$U!
$/!'Q!52,7,#,!*-!(1$,..$7(!$-#$)0.$7(!#$!5(.,-:0!$-<.0//0.0!0/!"W%Z!#$!
"X>WWW!QnU!0!C2(-.,!#,A/$!0..*0/$!Z>ZWW!Qn!a#0.(!D;=!A$*A-(!"W%%b>!
K0/,!(1$,..$7(!<*5,20!0+5$0+,-.,!O*,//(!52,7$<.(!#0/!6$0-(!#34:$(-,!
R0:$(-0/,!5,2!/,!=-,2A$,!8$--(701$/$>!

!

!
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!

2>LO<:L6A@!56!64A89J84A@!KFKE!

/@A@J@BA<67@!

KFKFI!'4;A<BB<D6@48!56!6:?6<4A6!C@A@J@BA<676!;>!<BA96!856C676!8!

64C9<;A9>AA>98!7@:>4<B6!

,8;796D6@48!58BBH<D6@48! S/.2,!0//,! <)*(/,U! /34++$-$<.20:$(-,! )(+*-0/,!#$<5(-,!#$!*-0! <,2$,!
#$! ,#$C$)$! ,! $-C20<.2*..*2,! <*//,! O*0/$! e! 5(<<$1$/,! $-<.0//02,! $+5$0-.$!
C(.(7(/.0$)$>! 4-)E,! $-! O*,<.(! )0<(! 5*j! 5,2)(22,2,! 702$,! <.20#,U!
$-7,<.,-#(! $-! 0*.(-(+$0! (77,2(! .2(70-#(! 0))(2#$! )(-! .,2:,! 502.$U!
0-)E,!-,//30+1$.(!#,//30CC$#0+,-.(!#,/!<,27$:$(!,-,2A$0>!R,/!)0<(!#$!
5$))(/$!)(+*-$!e!0-)E,!5(<<$1$/,!0)),#,2,!0! .02$CC,!502.$)(/02+,-.,!
0A,7(/0.,U! (/.2,! 0//,! <,+5/$C$)0:$(-$! 52,7$<.,! 5,2! A/$! $-.,27,-.$! <*!
52(52$,.P!5*11/$)E,>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! )(-<*+0.(2,! ,!
52(#*..(2,!#$2,..(?!52(+*(7,!<.*#$!,!0-0/$<$!#$!C0..$1$/$.PM!,<,A*,!$-!
52(52$(! /3$-.,20! (5,20:$(-,M! $-.2(#*),! O*,<.0! 0..$7$.P! 0//3$-.,2-(! #$!
*-! )(-.20..(! #$! <,27$:$(! ,-,2A$0M! 0..$70! 520.$)E,! #$! 9$-0-:$0+,-.(!
.20+$.,!.,2:$!a9KKb>!!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! H/!<$<.,+0!#$!$-),-.$70:$(-,!5,2!$/!C(.(7(/.0$)(!e!<.0.(!2,),-.,+,-.,!
2$#$<,A-0.(! #0/! 'Q! Y! +0AA$(! "W%%U! )E,! #,C$-$<),! *-! <$<.,+0!
52(A2,<<$7(! #$! .02$CC,U! #$CC,2,-:$0.,! 5,2! <)0A/$(-,! #$! 5(.,-:0! ,!
.$5(/(A$0! #$! $+5$0-.(>! D/$! $+5$0-.$! 2,0/$::0.$! <*! ,#$C$)$! ,! 02,,! #,//,!
4++$-$<.20:$(-$! 5*11/$)E,! <(-(! <,+52,! )(-<$#,20.$! J5$))(/$!
$+5$0-.$L! ,! 5,2! O*,<.(! 0)),#(-(! 0#! 0/)*-,! <,+5/$C$)0:$(-$! ,!
0A,7(/0:$(-$M! $-(/.2,! e! 52,7$<.(! *-! $-)2,+,-.(! #,/! Yl! #,//0! .02$CC0!
5,2!A/$!$+5$0-.$!2,0/$::0.$!#0!B(+*-$!)(-!+,-(!#$!Y>WWW!01$.0-.$>!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! 4:$(-,! 68>V>=R>"^?! @0-#(! 5,2! /0! 52(+(:$(-,! #,//0! 52(#*:$(-,! #$!
,-,2A$0!#0!C(-.$!2$--(701$/$!-,A/$!,#$C$)$!)(+*-0/$!

4:$(-$! 0! +,#$(! .,2+$-,! a"W%Xg"W"Wb?! /34++$-$<.20:$(-,! <$! 5(-,!
)(+,!(1$,..$7(!0/!"W"W!#$!52(#*22,!$/!"Yl!#,/!52(52$(!C011$<(A-(!#$!
,-,2A$0!,/,..2$)0!)(-!C(-.$!2$--(701$/$>!

-@A8!8!96C896:84A6!! H/!'Q!#,/!Y!+0AA$(!"W%%U!$-!0..*0:$(-,!#,/!'>VA<!"[c"W%%U!$-.2(#*),!
$/! -*(7(! <$<.,+0! #$! $-),-.$70:$(-,! 5,2! /0! 52(#*:$(-,! #$! ,-,2A$0!
,/,..2$)0!#0!$+5$0-.$!C(.(7(/.0$)$>!S/.2,!0/!+,))0-$<+(!#,A/$!$-),-.$7$U!
$/!'Q!52,7,#,!*-!(1$,..$7(!$-#$)0.$7(!#$!5(.,-:0!$-<.0//0.0!0/!"W%Z!#$!
"X>WWW! QnU! 0! C2(-.,! #,A/$! 0..*0/$! Z>ZWW! Qn! a#0.(! D;=! A$*A-(!
"W%%b>! K0/,!(1$,..$7(! <*5,20!0+5$0+,-.,!O*,//(!52,7$<.(!#0/!6$0-(!
#34:$(-,!R0:$(-0/,!5,2!/,!=-,2A$,!8$--(701$/$>!
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!
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!

2>LO<:L6A@!56!64A89J84A@!KFK!

/@A@J@BA<67@!

KFKFK!#9@:@D6@48!58B!C@A@J@BA<67@!48B!;8AA@98!?9@5>AA6J@!

,8;796D6@48!58BBH<D6@48! D/$! $-<,#$0+,-.$! $-#*<.2$0/$! ,! #,/! .,2:$02$(! 52,<,-.0-(! *-0! <,2$,! #$!
)020..,2$<.$)E,! )E,! 5(<<(-(! 2$7,/02<$! C07(2,7(/$! 5,2! /(! <7$/*55(! #$!
$+5$0-.$! C(.(7(/.0$)$>!N-0!#,//,! )020..,2$<.$)E,!52$-)$50/$! e!O*,//0!#$!
07,2,!A,-,20/+,-.,!#$<5(-$1$/$!0+5$! <50:$!5(.,-:$0/+,-.,! $#(-,$!0!
(<5$.02,! $+5$0-.$U! 0! )(+$-)$02,! #0//,! )(5,2.*2,! #,$! )050--(-$!
$-#*<.2$0/$! ,! #,$! ),-.2$! )(++,2)$0/$U! <*! )*$! <5,<<(! e! 5(<<$1$/,!
<7$/*5502,!0-)E,! $-.,27,-.$! $-.,A20.$! #$! 1(-$C$)0! 0+1$,-.0/,! a)(-! /0!
<(<.$.*:$(-,!#,//3,.,2-$.U!0#!,<,+5$(U!)E,!A020-.$<),!0-)E,!/30)),<<(!
0!$-),-.$7$!+0AA$(20.$b>!S/.2,!0!O*,<.(U!$/!<$<.,+0!52(#*..$7(!#$<5(-,!
$-!A,-,2,!#$!1*(-,!)050)$.P!#$!$-7,<.$+,-.(!,!0)),<<(!0/!)2,#$.(>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?! 52(+*(7,! <.*#$! ,! 0-0/$<$! #$! C0..$1$/$.PM! (2A0-$::0!
$-)(-.2$! .20! A/$! (5,20.(2$! #,/! <,..(2,! 52(#*..$7(M! 2$),2)0! $/!+0<<$+(!
A20#(! #$! <,+5/$C$)0:$(-,! -,//,! 52(),#*2,! $-.,2-,! 0! <*(! )02$)(M!
C(2-$<),!<*55(2.(!.,)-$)(g0++$-$<.20.$7(>!!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! H/!<$<.,+0!#$!$-),-.$70:$(-,!5,2!$/!C(.(7(/.0$)(!e!<.0.(!2,),-.,+,-.,!
2$#$<,A-0.(! #0/! 'Q! Y! +0AA$(! "W%%U! )E,! #,C$-$<),! *-! <$<.,+0!
52(A2,<<$7(! #$! .02$CC,U! #$CC,2,-:$0.,! 5,2! <)0A/$(-,! #$! 5(.,-:0! ,!
.$5(/(A$0! #$! $+5$0-.(>! H/! 'Q!52,7,#,! *-0! <,2$,! #$! 52,+$! .20! )*$! *-!
$-)2,+,-.(! #,/! Yl! #,//0! .02$CC0! 5,2! $+5$0-.$! 2,0/$::0.$! $-! 02,,!
$-#*<.2$0/$!,!Y!x),-.c]nE!#$!$-),-.$7(!$-!5$i!5,2!$+5$0-.$!$-<.0//0.$!$-!
<(<.$.*:$(-,!#$!)(5,2.*2,!$-!,.,2-$.>!!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! 4:$(-,!68>V>=R>XW?!62(A,..(!=K=8RHK!98==!

4:$(-$!0!+,#$(!.,2+$-,!a"W%Xg"W"Wb?!5(.,-:$0/,!C(.(7(/.0$)(!0/!"W"W!
502$! 0! [WW! DnEU! #0.(! #0! $-.,27,-.$! <*//(! WUYl! #,//0! ,<.,-<$(-,!
*210-$::0.0!0!*<(!2,<$#,-:$0/,!,!#0//(!<7$/*55(!#$! $+5$0-.$!0!.,220!,!
#0! $+5$0-.$! .(.0/+,-.,c502:$0/+,-.,! $-.,A20.$! <*! <.2*..*2,! -(-!
2,<$#,-:$0/$>!
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-@A8!8!96C896:84A6!! '>VA<! WXcWXc"W%%! ->! "[! #,C$-$<),! A/$! <.2*+,-.$! 5,2! /0! 52(+(:$(-,!
#,//,!C(-.$!2$--(701$/$!$-!H.0/$0!

H/!'Q!#,/!Y!+0AA$(!"W%%U!$-!0..*0:$(-,!#,/!'>VA<!"[c"W%%U!$-.2(#*),!
$/! -*(7(! <$<.,+0! #$! $-),-.$70:$(-,! 5,2! /0! 52(#*:$(-,! #$! ,-,2A$0!
,/,..2$)0! #0! $+5$0-.$! C(.(7(/.0$)$>! S/.2,! 0/! +,))0-$<+(! #,A/$!
$-),-.$7$U!$/!'Q!52,7,#,!*-!(1$,..$7(!$-#$)0.$7(!#$!5(.,-:0!$-<.0//0.0!
0/! "W%Z! #$! "X>WWW!QnU! 0! C2(-.,! #,A/$! 0..*0/$! Z>ZWW!Qn! a#0.(!D;=!
A$*A-(!"W%%b>!K0/,!(1$,..$7(!<*5,20!0+5$0+,-.,!O*,//(!52,7$<.(!#0/!
6$0-(!#34:$(-,!R0:$(-0/,!5,2!/,!=-,2A$,!8$--(701$/$>!
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2>LO<:L6A@!56!64A89J84A@!KFKE!

/@A@J@BA<67@!

KFKFT!,6CC>;6@48!58B!C@A@J@BA<67@!;>GB6!856C676!98;6584D6<B6!

,8;796D6@48!58BBH<D6@48! H/! C(.(7(/.0$)(!52,<,-.0!1*(-$!+02A$-$!#$!<7$/*55(!0-)E,!-,//30+1$.(!
#,/! <,..(2,! 2,<$#,-:$0/,>! 6,2! $! -*(7$! ,#$C$)$! /,! -(2+0.$7,! ,<$<.,-.$!
C$<<0-(! A$P! *-0! <,2$,! #$! <.0-#02#!+$-$+$! #$! 52(#*:$(-,! ,/,..2$)0! #0!
2$--(701$/$?! <*! O*,<.(! /34++$-$<.20:$(-,! )(+*-0/,! 5*j! /07(202,U! 0!
)(+$-)$02,!#0//30AA$(2-0+,-.(!#,/!8,A(/0+,-.(!,#$/$:$(>!6,2!O*0-.(!
2$A*02#0! /3,#$/$:$0!,<$<.,-.,U!)E,!20552,<,-.0! $/!5(.,-:$0/,!+0AA$(2,U!
<$! 5(<<(-(! 0..$702,! *-0! <,2$,! #$! <.2*+,-.$U! -(-! 7$-)(/0-.$! ,!
$-.,A20.$7$! #,A/$! $-),-.$7$! ,<$<.,-.$U! )E,! 70--(! #0! )0+50A-,! #$!
$-C(2+0:$(-,! ,! <,-<$1$/$::0:$(-,! 0! <.2*..*2,! #$! <*55(2.(!
0++$-$<.20.$7(!C$-(!0#!0))(2#$!)(-!A/$!$<.$.*.$!#$!)2,#$.(!/()0/$>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?! 0..$70! )0+50A-,! #$! <,-<$1$/$::0:$(-,! ,! $-C(2+0:$(-,M!
2$),2)0!$/!+0<<$+(!A20#(!#$!<,+5/$C$)0:$(-,!-,//,!52(),#*2,!$-.,2-,!0!
<*(!)02$)(M!C(2-$<),!<*55(2.(!.,)-$)(g0++$-$<.20.$7(>!!

V34++$-$<.20:$(-,!)(+*-0/,!<7(/A,!0-)E,!$/!2*(/(!#$!5$0-$C$)0.(2,!,!
2,A(/0.(2,?! $-<,2$<),! <.0-#02#! +$-$+$! ,! )2$.,2$! #$! <(<.,-$1$/$.P!
,-,2A,.$)0!-,/!8,A(/0+,-.(!,#$/$:$(>!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! H/!<$<.,+0!#$! $-),-.$70:$(-,!5,2! $/! C(.(7(/.0$)(!e!<.0.(!2,),-.,+,-.,!
2$#$<,A-0.(! #0/! 'Q! Y! +0AA$(! "W%%U! )E,! #,C$-$<),! *-! <$<.,+0!
52(A2,<<$7(! #$! .02$CC,U! #$CC,2,-:$0.,! 5,2! <)0A/$(-,! #$! 5(.,-:0! ,!
.$5(/(A$0!#$!$+5$0-.(>!H/!'Q!52,7,#,!*-0!<,2$,!#$!52,+$0/$.P!*/.,2$(2$!
)*$!e!5(<<$1$/,!0)),#,2,?!.20!O*,<.,!$-),-.$7$!+0AA$(20.$!5,2!$+5$0-.$!
011$-0.$! 0! $-.,27,-.$! #$! ),2.$C$)0:$(-,! ,! 2$O*0/$C$)0:$(-,! ,-,2A,.$)0!
#,A/$!,#$C$)$>!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! 4:$(-$!0!+,#$(!.,2+$-,!a"W%Xg"W"Wb?!5(.,-:$0/,!C(.(7(/.0$)(!0/!"W"W!
502$! 0! [WW! DnEU! #0.(! #0! $-.,27,-.$! <*//(! WUYl! #,//0! ,<.,-<$(-,!
*210-$::0.0!0!*<(! 2,<$#,-:$0/,!,!#0//(!<7$/*55(!#$! $+5$0-.$!0! .,220!,!
#0! $+5$0-.$! .(.0/+,-.,c502:$0/+,-.,! $-.,A20.$! <*! <.2*..*2,! -(-!
2,<$#,-:$0/$>!
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-@A8!8!96C896:84A6!! '>VA<! WXcWXc"W%%! ->! "[! #,C$-$<),! A/$! <.2*+,-.$! 5,2! /0! 52(+(:$(-,!
#,//,!C(-.$!2$--(701$/$!$-!H.0/$0!

H/!'Q!#,/!Y!+0AA$(!"W%%U!$-!0..*0:$(-,!#,/!'>VA<!"[c"W%%U!$-.2(#*),!
$/! -*(7(! <$<.,+0! #$! $-),-.$70:$(-,! 5,2! /0! 52(#*:$(-,! #$! ,-,2A$0!
,/,..2$)0!#0!$+5$0-.$!C(.(7(/.0$)$>!S/.2,!0/!+,))0-$<+(!#,A/$!$-),-.$7$U!
$/!'Q!52,7,#,!*-!(1$,..$7(!$-#$)0.$7(!#$!5(.,-:0!$-<.0//0.0!0/!"W%Z!#$!
"X>WWW!QnU!0!C2(-.,!#,A/$!0..*0/$!Z>ZWW!Qn!a#0.(!D;=!A$*A-(!"W%%b>!
K0/,!(1$,..$7(!<*5,20!0+5$0+,-.,!O*,//(!52,7$<.(!#0/!6$0-(!#34:$(-,!
R0:$(-0/,!5,2!/,!=-,2A$,!8$--(701$/$>!
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KFKFU!&98<D6@48!56!19>??6!5H"7P>6;A@!/@A@J@BA<67@!R1"/S!

,8;796D6@48!58BBH<D6@48! R,A/$! */.$+$! 0--$! <$! <(-(! #$CC*<,! *-0! <,2$,! #$! $-$:$0.$7,! (2$A$-0/$! 0!
)020..,2,! /()0/,! 5,2! 52(+*(7,2,! /(! <7$/*55(! #,//,! 2$--(701$/$! ,U! $-!
502.$)(/02,U! #,/! C(.(7(/.0$)(>! K20! O*,<.,! $! )(<o! #,..$! D2*55$!
#34)O*$<.(!9(.(7(/.0$)(>!;$! .20..0!#$! $-$:$0.$7,!0!)020..,2,!7(/(-.02$(!
)E,! )(-<,-.(-(U! 0..207,2<(! /30AA2,A0:$(-,! #$! *-! ),2.(! -*+,2(! #$!
)$..0#$-$U!#$!<*5,202,!5$i!0A,7(/+,-.,!0/)*-$!(<.0)(/$!0//3$-<.0//0:$(-,!
#,A/$! $+5$0-.$!,!<(520..*..(!#$!(..,-,2,!<)(-.$!)E,!5(<<(-(!022$702,!
0-)E,! 0/! %Wg"Wl! <*/! )(<.(! )(+5/,<<$7(!#,//3$-.,27,-.(>!'$7,2<$! =-.$!
/()0/$!$-!H.0/$0!<.0--(!055(AA$0-#(!#$2,..0+,-.,!O*,<.,!$-$:$0.$7,>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?! (2A0-$::0! )0+50A-,! #$! <,-<$1$/$::0:$(-,! ,!
$-C(2+0:$(-,! .20! )$..0#$-$! ,! 5(2.0.(2$! #$! $-.,2,<<,M! <(<.$,-,! ,!
52(+*(7,!/0!-0<)$.0!<*/!.,22$.(2$(!#$!D49M!C(2-$<),!<*55(2.(!.,)-$)(g
0++$-$<.20.$7(>!!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! H/!<$<.,+0!#$!$-),-.$70:$(-,!5,2!$/!C(.(7(/.0$)(!e!<.0.(!2,),-.,+,-.,!
2$#$<,A-0.(! #0/! 'Q! Y! +0AA$(! "W%%U! )E,! #,C$-$<),! *-! <$<.,+0!
52(A2,<<$7(! #$! .02$CC,U! #$CC,2,-:$0.,! 5,2! <)0A/$(-,! #$! 5(.,-:0! ,!
.$5(/(A$0!#$!$+5$0-.(>!H/!'Q!52,7,#,!$-),-.$7$!$-.,A20.$7$U!)(+,!O*,//$!
5,2! $+5$0-.$!011$-0.$!0! $-.,27,-.$!#$!),2.$C$)0:$(-,!,!2$O*0/$C$)0:$(-,!
,-,2A,.$)0!#,A/$! ,#$C$)$U!(55*2,!5,2! $+5$0-.$!52(#(..$! $-! /02A0!502.,!
0//3$-.,2-(!#,//3N-$(-,!=*2(5,0!am%Wl!#,//0!.02$CC0b>!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! 4:$(-$!0!+,#$(!.,2+$-,!a"W%Xg"W"Wb?!5(.,-:$0/,!C(.(7(/.0$)(!0/!"W"W!
502$! 0! [WW! DnEU! #0.(! #0! $-.,27,-.$! <*//(! WUYl! #,//0! ,<.,-<$(-,!
*210-$::0.0!0!*<(!2,<$#,-:$0/,!,!#0//(!<7$/*55(!#$! $+5$0-.$!0!.,220!,!
#0! $+5$0-.$! .(.0/+,-.,c502:$0/+,-.,! $-.,A20.$! <*! <.2*..*2,! -(-!
2,<$#,-:$0/$>!

-@A8!8!96C896:84A6!! H/!'Q!#,/!Y!+0AA$(!"W%%U!$-!0..*0:$(-,!#,/!'>VA<!"[c"W%%U!$-.2(#*),!
$/! -*(7(! <$<.,+0! #$! $-),-.$70:$(-,! 5,2! /0! 52(#*:$(-,! #$! ,-,2A$0!
,/,..2$)0!#0!$+5$0-.$!C(.(7(/.0$)$>!S/.2,!0/!+,))0-$<+(!#,A/$!$-),-.$7$U!
$/!'Q!52,7,#,!*-!(1$,..$7(!$-#$)0.$7(!#$!5(.,-:0!$-<.0//0.0!0/!"W%Z!#$!
"X>WWW! QnU! 0! C2(-.,! #,A/$! 0..*0/$! Z>ZWW! Qn! a#0.(! D;=! A$*A-(!
"W%%b>! K0/,!(1$,..$7(! <*5,20!0+5$0+,-.,!O*,//(!52,7$<.(!#0/!6$0-(!
#34:$(-,!R0:$(-0/,!5,2!/,!=-,2A$,!8$--(701$/$>!



 

"##$%&&'(!&$')*$'!*!+*)%,'!-*.."!#'"-'/'&"0'%-*!*-*$1*)'&"!2%2)*-'3'.*!

#*$!'.!#"))%!,*'!2'-,"&'!!

"#$%&'()#!*+,(*,-,..#!/'-!01!-'*1.,#('!*',!2,1(,!*+9.,#('!/'-!0+3('-4,1!
5#6)'(,7,0'!85392:!(',!;#&%(,!*'001!2-#<,($,1!*,!=#&1!

 
!

&"!#$!%%&!

!

2>LO<:L6A@!56!64A89J84A@!KFTE!
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KFTF=!,6CC>;6@48!58B!;@B<98!A89:67@!;>GB6!856C676!7@:>4<B6!

,8;796D6@48!58BBH<D6@48! V0! 52(#*:$(-,! #$! )0/(2,! 0..207,2<(! $/! <(/,! e! *-! <,..(2,! $-! <.01$/,!
)2,<)$.0! -,A/$! 0--$>! H-! H.0/$0! <$0+(! (20+0$! 7$)$-$! 0//0! <(A/$0! #,$! X!
+$/$(-$!#$!+O!#$!)(//,..(2$!.,2+$)$!$-<.0//0.$U!5,2!5()(!+,-(!#$!"!+$/0!
Qn! .,2+$)$>! ;$! .20..0! #$! *-0! .,)-(/(A$0! +0.*20U! )(-! )(<.$! 10<<$! ,!
.,+5$! #$! 2$,-.2(! )(-.,-*.$>! S/.2,! 0//30)O*0! )0/#0! <0-$.02$0U! $/! <(/02,!
.,2+$)(!5*j!,<<,2,!*.$/$::0.(!-,/! 2$<)0/#0+,-.(!#,A/$! ,#$C$)$U! 0-)E,!
$-.,A20.(!)(-!0/.2$!<$<.,+$!a$-)/*<,!)0/#0$,!0!A0<b>!V34++$-$<.20:$(-,!
)(+*-0/,U! (/.2,! 0! 5(.,2! *.$/$::02,! O*,<.0! .,)-(/(A$0! -,A/$! *CC$)$!
5*11/$)$U! 52,<,-.0! 5(.,-:$0/$! $-.,2,<<0-.$U! 0#! ,<,+5$(U! -,//30+1$.(!
#,$!),-.2$!<5(2.$7$!,!#,//,!5$<)$-,!5*11/$)E,>!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! )(-<*+0.(2,! ,!
52(#*..(2,!#$2,..(?!52(+*(7,!<.*#$!,!0-0/$<$!#$!C0..$1$/$.PM!,<,A*,!$-!
52(52$(! /3$-.,20! (5,20:$(-,M! $-.2(#*),! O*,<.0! 0..$7$.P! 0//3$-.,2-(! #$!
*-! )(-.20..(! #$! <,27$:$(! ,-,2A$0M! 0..$70! 520.$)E,! #$! 9$-0-:$0+,-.(!
.20+$.,!.,2:$!a9KKb>!!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! V0! 52(#*:$(-,! #$! ,-,2A$0! ,/,..2$)0! #0! <(/02,! .,2+$)(! 7$,-,!
0..*0/+,-.,! $-),-.$70.0! 0..207,2<(! $/! +,))0-$<+(! #,//,! #,.20:$(-$!
C$<)0/$!0/!YYl!aC$-(!0!C$-,!"W%%b>!4!502.$2,!#0/!"W%"U!$/!'>VA<!"[c"W%%!
52,C$A*20!*-!-*(7(!<$<.,+0!#$!$-),-.$70:$(-,!10<0.(!<*!.02$CC,!/,A0.,!
0//0!,CC,..$70!52(#*:$(-,!.,2+$)0>!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! 4:$(-$! 0! +,#$(! .,2+$-,! a"W%Xg"W"Wb?! 5(.,-:$0/,! 2,0/$::01$/,! #$!
$-<.0//0:$(-$!<(/02$!502$!0!_!+$/$(-$!#$!+O!a%!+Oc01$.0-.,b>!

-@A8!8!96C896:84A6!! I0/A(-(! 5,2! O*,<.0! 0:$(-$! .*..$! $! /$+$.$! ,! $! 70-.0AA$U! A$P! )$.0.$U!
)(--,<<$! 0#! $-.,27,-.$! <*//,! <.2*..*2,! #,//0! 4++$-$<.20:$(-,!
)(+*-0/,>!

H/!6$0-(!#34:$(-,!R0:$(-0/,!5,2!/,!=-,2A$,!8$--(701$/$!#,/!/*A/$(!"W%W!
a$-!0..*0:$(-,!#,//0!'$2,..$70!"WW^c"[cB=b!$-#$)0!$/!5,2)(2<(!#0!O*$!0/!
"W"W! 5,2! /,! C(-.$! 2$--(701$/$! $-! H.0/$0>! H-! 0..,<0! #,//0! 52,7$<.0!
2$502.$:$(-,! 2,A$(-0/,! #,A/$! (1$,..$7$! -0:$(-0/$! a7%-*'(! 6>1-,(4bU! $/!
6$0-(!$.0/$0-(!52,7,#,!0/!"W"W!#$!20AA$*-A,2,!*-!/$1,//(!#$!)(-<*+(!
#$!,-,2A$0!.,2+$)0!#0!)(//,..(2$!<(/02$!502$!0!)$2)0!%[!KnE!a*-0!+,#$0!
#$!0/+,-(!%!+O!#$!)(//,..(2$!5,2!(A-$!C0+$A/$0b>!;$!.20..0!#$!*-!.02A,.!
$+5,A-0.$7(! $-! 70/(2,! 0<<(/*.(U! <5,)$,! <,! )(-C2(-.0.(! )(-! /0!
52(#*)$1$/$.P!<.$+0.0!0/!"W%WU!$-C,2$(2,!0$!"!KnE>!!
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KFTFI!,6CC>;6@48!58B!;@B<98!A89:67@!48BBH856B6D6<!98;6584D6<B8!!

,8;796D6@48!58BBH<D6@48! V3,#$/$:$0! 2,<$#,-:$0/,! e! /30+1$.(! $-! )*$! <$! e! +0AA$(2+,-.,!
)(-),-.20.0! /0! #$CC*<$(-,! #,$! )(//,..(2$! .,2+$)$>! V3H.0/$0! e! $/! <,)(-#(!
+,2)0.(! ,*2(5,(! 5,2! O*,<.0! .,)-(/(A$0U! 0-)E,! <,! 52,<,-.0! *-0!
)050)$.P! $-<.0//0.0! 52()05$.,! 0-)(20! $-C,2$(2,! 0//0! +,#$0! ,*2(5,0>!
B(+,! 5,2! $/! C(.(7(/.0$)(! ,<$<.(-(! #,A/$! (11/$AE$! #$! /,AA,! )E,!
$+5(-A(-(!/3*.$/$::(!#$!O*,<.0!.,)-(/(A$0!-,//0!-*(70!,#$/$:$0>!Q(/.$!
)(+*-$!E0--(!5,20/.2(!A$P!$-.2(#(..(!#0!0/)*-$!0--$!<.0-#02#!+$-$+$!
-,$! 52(52$! 8,A(/0+,-.$! ,#$/$:$>! V0! */.,2$(2,! #$CC*<$(-,! #$! O*,<.0!
.,)-(/(A$0! <*A/$! ,#$C$)$! ,<$<.,-.$! 2$)E$,#,! 0//34++$-$<.20:$(-,!
)(+*-0/,! *-! $+5,A-(! <*! 702$! C2(-.$U! 0! 502.$2,! #0//0!
$-C(2+0:$(-,c<,-<$1$/$::0:$(-,>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?! 52(+*(7,! 0:$(-$! #$! $-C(2+0:$(-,! ,! <,-<$1$/$::0:$(-,!
2$7(/.,!0$!)$..0#$-$!,!$+52,-#$.(2$M!52(+*(7,!0..$7$.P!#$!C(2+0:$(-,!#$!
.,)-$)$! O*0/$C$)0.$M! 2$),2)0! $/!+0<<$+(! A20#(! #$! <,+5/$C$)0:$(-,! -,//,!
52(),#*2,! $-.,2-,! 0! <*(! )02$)(M! C(2-$<),! <*55(2.(! .,)-$)(g
0++$-$<.20.$7(>!

V34++$-$<.20:$(-,!)(+*-0/,!<7(/A,!0-)E,!$/!2*(/(!#$!5$0-$C$)0.(2,!,!
2,A(/0.(2,?! $-<,2$<),! <.0-#02#! +$-$+$! ,! )2$.,2$! #$! <(<.,-$1$/$.P!
,-,2A,.$)0!-,/!8,A(/0+,-.(!,#$/$:$(>!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! V0! 52(#*:$(-,! #$! ,-,2A$0! ,/,..2$)0! #0! <(/02,! .,2+$)(! 7$,-,!
0..*0/+,-.,! $-),-.$70.0! 0..207,2<(! $/! +,))0-$<+(! #,//,! #,.20:$(-$!
C$<)0/$!0/!YYl!aC$-(!0!C$-,!"W%%b>!4!502.$2,!#0/!"W%"U!$/!'>VA<!"[c"W%%!
52,C$A*20!*-!-*(7(!<$<.,+0!#$!$-),-.$70:$(-,!10<0.(!<*!.02$CC,!/,A0.,!
0//0!,CC,..$70!52(#*:$(-,!.,2+$)0>!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! 4:$(-$! 0! +,#$(! .,2+$-,! a"W%Xg"W"Wb?! 5(.,-:$0/,! 2,0/$::01$/,! #$!
$-<.0//0:$(-$!<(/02$!502$!0!_!+$/$(-$!#$!+O!a%!+Oc01$.0-.,b>!
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-@A8!8!96C896:84A6!! H/!6$0-(!#34:$(-,!R0:$(-0/,!5,2!/,!=-,2A$,!8$--(701$/$!#,/!/*A/$(!"W%W!
a$-!0..*0:$(-,!#,//0!'$2,..$70!"WW^c"[cB=b!$-#$)0!$/!5,2)(2<(!#0!O*$!0/!
"W"W! 5,2! /,! C(-.$! 2$--(701$/$! $-! H.0/$0>! H-! 0..,<0! #,//0! 52,7$<.0!
2$502.$:$(-,! 2,A$(-0/,! #,A/$! (1$,..$7$! -0:$(-0/$! a7%-*'(! 6>1-,(4bU! $/!
6$0-(!$.0/$0-(!52,7,#,!0/!"W"W!#$!20AA$*-A,2,!*-!/$1,//(!#$!)(-<*+(!
#$!,-,2A$0!.,2+$)0!#0!)(//,..(2$!<(/02$!502$!0!)$2)0!%[!KnE!a*-0!+,#$0!
#$!0/+,-(!%!+O!#$!)(//,..(2$!5,2!(A-$!C0+$A/$0b>!;$!.20..0!#$!*-!.02A,.!
$+5,A-0.$7(! $-! 70/(2,! 0<<(/*.(U! <5,)$,! <,! )(-C2(-.0.(! )(-! /0!
52(#*)$1$/$.P!<.$+0.0!0/!"W%WU!$-C,2$(2,!0$!"!KnE>!!
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,8;796D6@48!58BBH<D6@48! V0!8,A$(-,!V0:$(!-(-!#$<5(-,!#$!2$<(2<,!A,(.,2+$)E,!0#!0/.0!,-.0/5$0!
5,2! /0! 52(#*:$(-,! #$! ,-,2A$0! ,/,..2$)0U! )0+5(! -,/! O*0/,! 5,20/.2(!
/3H.0/$0! e! .20! $! 52$-)$50/$! 0..(2$!+(-#$0/$! A20:$,! 0A/$! $+5$0-.$! .(<)0-$>!
K*..07$0! #$7,2<$! <.*#$! $-#$)0-(! *-0! 1*(-0! #$<5(-$1$/$.P! #$! 2$<(2<,! 0!
+,#$0! ,-.0/5$0U! )E,! 5(<<(-(! ,<<,2,! *.$/$::0.,! 5,2! /0! 52(#*:$(-,! #$!
,/,..2$)$.P! )(-! .,)-(/(A$,! $--(70.$7,?! .0/,! 0+1$.(! 0-#2P!
0552(C(-#$.(!,!5(.20--(!,<<,2,!077$0.$!0/)*-$!52(A,..$!5$/(.0!,-.2(!$/!
"W"W>! V3*.$/$::(! #,//0! A,(.,2+$0! 0! 10<<0! ,-.0/5$0! 5,2!
2$<)0/#0+,-.(c20CC2,<)0+,-.(! 5*j! )(-.02,! $-7,),! <*! .,)-(/(A$,!
(20+0$!)(-<(/$#0.,!,!<*!*-0!2$<(2<0!1,-!#$<.2$1*$.0>!N-0!52$+0!502.,!
#$! 0..$7$.P! $-! O*,<.(! <,..(2,! 5(<<(-(! ,<<,2,! 5(2.0.,! 070-.$! 52(52$(!
0//3$-.,2-(!#,A/$!,#$C$)$!)(+*-0/$U!0-)E,!)(-!)020..,2,!#$+(<.20.$7(>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?! 52(+*(7,! <.*#$! ,! 0-0/$<$! #$! C0..$1$/$.PM! 2$),2)0! $/!
+0<<$+(! A20#(! #$! <,+5/$C$)0:$(-,! -,//,! 52(),#*2,! $-.,2-,! 0! <*(!
)02$)(M!C(2-$<),!<*55(2.(!.,)-$)(g0++$-$<.20.$7(>!!

V34++$-$<.20:$(-,!)(+*-0/,!<7(/A,!0-)E,!*-!2*(/(!#$!)(-<*+0.(2,!
,!52(#*..(2,!#$2,..(?!52(+*(7,!,!<7$/*550! $+5$0-.$!0! <,27$:$(!#,//,!
0..$7$.P!0++$-$<.20.$7,!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! V0!52(#*:$(-,!#$!,-,2A$0!,/,..2$)0!#0! C(-.,!A,(.,2+$)0!e!52(+(<<0!
0..207,2<(!$/!<$<.,+0!#,$!B,2.$C$)0.$!I,2#$U!)E,!$/!'>VA<!"[c"W%%!0-#2P!
0! +(#$C$)02,! #0! O*$! 0! C$-,! "W%%>! D/$! $-.,27,-.$! <*//0! )(+5(-,-.,!
)0/(2,!7,-A(-(!$-),-.$70.$!52$-)$50/+,-.,!0..207,2<(!$/!+,))0-$<+(!
#,//,!#,.20:$(-$!C$<)0/$!0/!YYl!aC$-(!0!C$-,!"W%%b>!4!502.$2,!#0/!"W%"!$/!
'>VA<!"[c"W%%!52,C$A*20!*-!-*(7(!<$<.,+0!#$! $-),-.$70:$(-,!10<0.(!
<*!.02$CC,!/,A0.,!0//0!,CC,..$70!52(#*:$(-,!.,2+$)0>!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! 68>V>=R>X%?! ;.*#$(!#,//,! 5(.,-:$0/$.P! A,(.,2+$)E,!#$! 10<<0! ,-.0/5$0!
,<$<.,-.$!-,//302,0!#,/!O*02.$,2,!9/0+$-$(!#,//0!)$..P!#$!8(+0!,!#,//,!
+$A/$(2$! .,)-$)E,! ,! +,.(#(/(A$0! #$! 5$0-$C$)0:$(-,! *210-0! 5,2! /(!
<C2*..0+,-.(>!

4:$(-$!0!+,#$(!.,2+$-,!a"W%Xg"W"Wb?!52(A,..(!5$/(.0!#$!$-<.0//0:$(-,!
#$! 5(+5,! #$! )0/(2,! A,(.,2+$)E,! $-! *-! ,#$C$)$(! <)(/0<.$)(! #$! +,#$,!
#$+,-<$(-$M!52(+(:$(-,!#$!*-0!2,.,!#$! .,/,2$<)0/#0+,-.(!#$!5$))(/,!
#$+,-<$(-$!a"gX!Qn!.,2+$)$b!0/$+,-.0.0!)(-!$/!)0/(2,!A,(.,2+$)(!$-!
A20#(! #$! <,27$2,! *-! 5$))(/(! ),-.2(! 01$.0.(! a_WWcZWW! 01$.0-.$b! #,/!
.,22$.(2$(!#,//0!62(7$-)$0>!
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a$-!0..*0:$(-,!#,//0!'$2,..$70!"WW^c"[cB=b!$-#$)0!$/!5,2)(2<(!#0!O*$!0/!
"W"W! 5,2! /,! C(-.$! 2$--(701$/$! $-! H.0/$0>! H-! 0..,<0! #,//0! 52,7$<.0!
2$502.$:$(-,! 2,A$(-0/,! #,A/$! (1$,..$7$! -0:$(-0/$! a7%-*'(! 6>1-,(4bU! 0/!
"W"W! $/!6$0-(! $.0/$0-(!52,7,#,!)E,! /0!#(+0-#0! $-.,2-0!#$!)0/(2,!<$0!
<(##$<C0..0! 5,2! )$2)0! Z! ! KnE! #0! A,(.,2+$)0! 055/$)0.0! 0! 5(+5,! #$!
)0/(2,!,!XUY!KnE!#0!0/.2,!055/$)0:$(-$>!!
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,8;796D6@48!58BBH<D6@48! V0!70/(2$::0:$(-,!,-,2A,.$)0!#,//0!1$(+0<<0!#0!C$/$,20!0A2(gC(2,<.0/,!
5*j!52,<,-.02,!5(.,-:$0/$!,/,70.$U!+0!#$5,-#,! $-!52$+(! /*(A(!#0//0!
,CC,..$70! #$<5(-$1$/$.P! /()0/,! #$! +0.,2$0! 52$+0>! V34++$-$<.20:$(-,!
)(+*-0/,!5*j!0..$702<$!$--0-:$.*..(!<7(/A,-#(!*-0!70/*.0:$(-,!#,//0!
2,0/,!#$<5(-$1$/$.P! $-!0+1$.(! /()0/,U! $<5$20.0!0! )2$.,2$!#$! <(<.,-$1$/$.P!
#,//0! C$/$,20! a-,),<<02$0+,-.,! )(2.0b>! V0! 1$(+0<<0! #$<5(-$1$/,! 5*j!
,<<,2,!#,<.$-0.0!<$0!0//0!<(/0!52(#*:$(-,!#$!)0/(2,U!+0A02$!0<<()$0.0!
0! 2,.$! #$! .,/,2$<)0/#0+,-.(U! <$0! 0//0! 52(#*:$(-,! ,/,..2$)$.PU!
52,C,2$1$/+,-.,! 0<<()$0.0! 0/! 2,)*5,2(! #,/! )0/(2,! a)(A,-,20:$(-,b>!
;(-(!#$7,2<,!(20+0$!/,!,<5,2$,-:,!#$!,-.$!/()0/$!)E,!E0--(!$-$:$0.(!0!
52(+*(7,2,!O*,<.0!.,)-(/(A$0!<*/!.,22$.(2$(!055/$)0-#(/0!0A/$!,#$C$)$!
5*11/$)$U! <5,<<(! <)*(/,! (! 5$<)$-,U! +0! 0-)E,! )(+5/,<<$! )(-! 0..$7$.P!
#$7,2<$C$)0.,>! V(! <7$/*55(! #3$+5$0-.$! #$! 52(#*:$(-,! ,-,2A,.$)0! #0!
1$(+0<<0U!<5,)$,!<,!#$! .0A/$0!2$/,70-.,U!70! $-<,2$.(! $-!*-!)(-.,<.(!#$!
5$0-$C$)0:$(-,!)E,!7,#0!0-)E,!$/!)($-7(/A$+,-.(!#,$!)$..0#$-$!,!#,A/$!
<.0],E(/#,2<?!$-!.0/,!0+1$.(!$/!2*(/(!#,//34++$-$<.20:$(-,!)(+*-0/,!
e!#,.,2+$-0-.,>!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?!52(+*(7,!<.*#$!,!0-0/$<$!#$!C0..$1$/$.PM!<7(/A,!*-!2*(/(!
#$! +,#$0:$(-,! ,! 52(+*(7,! $/! )(-C2(-.(! .20! $! #$7,2<$! 0..(2$! #,/!
52(),<<(M!C(2-$<),!<*55(2.(!.,)-$)(g0++$-$<.20.$7(>!!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! V0! 52(#*:$(-,! #$! ,-,2A$0! ,/,..2$)0! #0! 1$(+0<<0! e! 52(+(<<0!
52$-)$50/+,-.,!0..207,2<(! $/! <$<.,+0!#,$!B,2.$C$)0.$!I,2#$U! $-.,A201$/$!
)(-! $!B,2.$C$)0.$!@$0-)E$!-,/!)0<(!#$!)0/(2,! $-!)(A,-,20:$(-,>! H/!'>VA<!
"[c"W%%!52,C$A*20!*-0!<,2$,!#$!)0+1$0+,-.$!-,//30..*0/,!<$<.,+0!)E,!
7,220--(!#,C$-$.$!-,//0!<,)(-#0!+,.P!#,/!"W%%U!)(-!055(<$.$!#,)2,.$!
+$-$<.,2$0/$>!!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! 4:$(-$! 0! +,#$(! .,2+$-,! a"W%Xg"W"Wb?! 2,0/$::0:$(-,! $-! *-0! /()0/$.P!
+(-.0-0!a(!$-!*-!)(+*-,!0A2$)(/(!-(-!+,.0-$::0.(b!#$!*-!$+5$0-.(!
5$/(.0!#$!.,/,2$<)0/#0+,-.(!0!)$550.(!#$!/,A-(!(!#$!<0-<0!(!#$!2,<$#*$!
#$!/07(20:$(-$!0A2$)(/,U!#$!5$))(/,!#$+,-<$(-$!a"gX!Qn!.,2+$)$b>!
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#$5,-#(-(! <.2,..0+,-.,! #0/! )(-.,<.(>! 4-)E,! $-! O*,<.(! )0<(! e!
)(-<$A/$01$/,!52,7,#,2,!<.*#$!<5,)$C$)$!#$!C$/$,20U!70/*.0-#(!A/$!$+50..$!
<*!.*..$!$!52$-)$50/$!5020+,.2$!#$!<(<.,-$1$/$.P>!!

H/!6$0-(!#34:$(-,!R0:$(-0/,!5,2!/,!=-,2A$,!8$--(701$/$!#,/!/*A/$(!"W%W!
a$-!0..*0:$(-,!#,//0!'$2,..$70!"WW^c"[cB=b!$-#$)0!$/!5,2)(2<(!#0!O*$!0/!
"W"W! 5,2! /,! C(-.$! 2$--(701$/$! $-! H.0/$0>! H-! 0..,<0! #,//0! 52,7$<.0!
2$502.$:$(-,! 2,A$(-0/,! #,A/$! (1$,..$7$! -0:$(-0/$! a7%-*'(! 6>1-,(4bU! 0/!
"W"W! <$! 52,7,#,! *-! (1$,..$7(! #$! )(-<*+(!#$! )0/(2,! #0! 1$(+0<<0! $-!
-*)/,$! #(+,<.$)$! 502$! 0! _"! KnE! .,2+$)$U! ,! *-0! 52(#*:$(-,! #$!
,/,..2$)$.P! #$! &U^! KnE! a<(-(! $-)/*<,! .*..,! /,! 1$(+0<<,! <(/$#,U! -(-!
<(/(!O*,//,!0A2(gC(2,<.0/$b>!
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,8;796D6@48!58BBH<D6@48! ;.0--(! )(-(<),-#(! *-! 1*(-! <*)),<<(! A/$! $+5$0-.$! #$! #$A,<.$(-,!
0-0,2(1$)0!#,$!2,<$#*$!0A2(gC(2,<.0/$!0<<()$0.$!0!2,)*5,2(!#$!,-,2A$0>!
H/! A0<! 52(#(..(! 7$,-,! A,-,20/+,-.,!*.$/$::0.(! 5,2! 52(#*22,! ,-,2A$0!
,/,..2$)0U! ,7,-.*0/+,-.,! $-! )(A,-,20:$(-,U! (55*2,U!
52,7,-.$70+,-.,! 5*2$C$)0.(U! 5,2! ,<<,2,! #,<.$-0.(! 0/! )(+502.(!
#,//30*.(.20:$(-,>! ;$! .20..0! $-! A,-,2,! #$! $+5$0-.$! /,A0.$! 0#! *-0!
<5,)$C$)0! 2,0/.P! 52(#*..$70U! C0..0! #$! <$-A(/,! $+52,<,! (! )((5,20.$7,>!
V34++$-$<.20:$(-,! )(+*-0/,! 5*j! <7(/A,2,! *-! ! $+5(2.0-.,! 2*(/(! #$!
52(+(.(2,! #,//(! <7$/*55(! #$! O*,<.0! .,)-(/(A$0U! )E,U! )(+,! 5,2! $!
2,<$#*$! 0A2(gC(2,<.0/$U! #,7,! ,<<,2,! <,+52,! 0))(+50A-0.0! 0! *-0!
0#,A*0.0!5$0-$C$)0:$(-,>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?! 52(+*(7,! <.*#$! ,! 0-0/$<$! #$! C0..$1$/$.PM! 2$),2)0! $/!
+0<<$+(! A20#(! #$! <,+5/$C$)0:$(-,! -,//,! 52(),#*2,! $-.,2-,! 0! <*(!
)02$)(M!C(2-$<),!<*55(2.(!.,)-$)(g0++$-$<.20.$7(>!!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! V0! 52(#*:$(-,! #$! ,-,2A$0! ,/,..2$)0! #0! 2,<$#*$! 0A2(g:((.,)-$)$! e!
52(+(<<0!52$-)$50/+,-.,!0..207,2<(! $/! <$<.,+0!#,$!B,2.$C$)0.$!I,2#$U!
)E,!5(<<(-(!,<<,2,!$-.,A20.$!#0!0/.2$!$-),-.$7$!-,/!)0<(!#$!2,)*5,2(!#$!
)0/(2,>! H/! '>VA<! "[c"W%%! 52,C$A*20! *-0! <,2$,! #$! )0+1$0+,-.$!
-,//30..*0/,! <$<.,+0! )E,! 7,220--(! #,C$-$.$! -,//0! <,)(-#0! +,.P! #,/!
"W%%U!)(-!055(<$.$!#,)2,.$!+$-$<.,2$0/$>!!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! g!
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)(-(<),-:,! #,..0A/$0.,! #,//3,)(-(+$0! /()0/,! ,! *-0! 0..,-.0!
5$0-$C$)0:$(-,>! H-! )(-.,<.$! C07(2,7(/$! 5*j! 5(2.02,! 0! 2$<*/.0.$!
<$A-$C$)0.$7$!$-!70/(2,!0<<(/*.(>!

H/!6$0-(!#34:$(-,!R0:$(-0/,!5,2!/,!=-,2A$,!8$--(701$/$!#,/!/*A/$(!"W%W!
a$-!0..*0:$(-,!#,//0!'$2,..$70!"WW^c"[cB=b!$-#$)0!$/!5,2)(2<(!#0!O*$!0/!
"W"W! 5,2! /,! C(-.$! 2$--(701$/$! $-! H.0/$0>! H-! 0..,<0! #,//0! 52,7$<.0!
2$502.$:$(-,! 2,A$(-0/,! #,A/$! (1$,..$7$! -0:$(-0/$! a7%-*'(! 6>1-,(4bU! $/!
6$0-(! $.0/$0-(!C(2-$<),!#,//,!52,7$<$(-$!#$!52(#*:$(-,!#$!,/,..2$)$.P!,!
<(##$<C0)$+,-.(! #,/! )(-<*+(! #$! )0/(2,! )(+5/,<<$7(! 5,2! .*..,! /,!
C(2+,! #$! 1$(A0<U! .20! /,! O*0/$! 2$,-.20! 0-)E,! O*,//(! #,2$70-.,! #0!
#$A,<.$(-,! 0-0,2(1$)0! #$! 2$C$*.$! 0A2(g:((.,)-$)$>! 4/! "W"W! $/! 6$0-(!
$-#$)0!*-!(1$,..$7(!#$!52(#*:$(-,!,/,..2$)0!#0!1$(A0<!#$!)$2)0!Z!KnEU!
0! )*$! <$! 0AA$*-A,! $/! <(##$<C0)$+,-.(! #,//0! #(+0-#0! #$! )$2)0! X! KnE!
.,2+$)$>!!
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,8;796D6@48!58BBH<D6@48! V0! 52(#*:$(-,! )(-A$*-.0! #$! ,/,..2$)$.P! ,! )0/(2,! 5,2! 2$<)0/#0+,-.(!
$-7,2-0/,! a)(A,-,20:$(-,b! ,! 20CC2,<)0+,-.(! ,<.$7(! a.2$A,-,20:$(-,b!
2$,-.20! -,//30+1$.(! #,//,! $-$:$0.$7,! #$! JA,-,20:$(-,! #$<.2$1*$.0L>!
`*,<.(! .$5(! #$! 0:$(-,! )(-<,-.,! #$! 20AA$*-A,2,! ,/,70.$! /$7,//$! #$!
,CC$)$,-:0! #$! 52(),<<(U! )(-! $+5(2.0-.$! 70-.0AA$! $-! .,2+$-$! #$!
2$#*:$(-,! #,$! )(-<*+$! ,! #,//,! ,+$<<$(-$! #$! A0<! <,220>! H/! /$+$.,!
52$-)$50/,!#$!O*,<.(!.$5(!#$!.,)-(/(A$0!e!/0!#$CC$)(/.P!0!<),-#,2,!0/!#$!
<(..(! #$! #,.,2+$-0.,! <(A/$,! #$! 5(.,-:0?! <,! /3,/,..2$)$.P! 5*j! ,<<,2,!
$++,<<0! $-! 2,.,! <,-:0! A20-#$! 7$-)(/$U! $/! )0/(2,! 2$)E$,#,! 7$),7,2<0! /0!
#$<5(-$1$/$.P!#$!*-0!#(+0-#0!<*CC$)$,-.,>!4-)E,!5,2!O*,<.(U!/30:$(-,!
<$! 0))(+50A-0! <5,<<(! 0//0! )2,0:$(-,! #$! 2,.$! #$! #$<.2$1*:$(-,! #,/!
)0/(2,!a)C2>!0:$(-,!_>">%b>!!

V,! 055/$)0:$(-$! 520.$)E,! #$! O*,<.0! .,)-(/(A$0! <(-(! +(/.,5/$)$>! 6*j!
,<<,2,! 0#(..0.0! <$0! 0//3$-.,2-(! #$! *.,-:,! 5*11/$)E,U! )(+,! (<5,#0/$!
)(+5/,<<$! <)(/0<.$)$! +,#$(gA20-#$U! <$0! $-! 0+1$.(! 52$70.(>! 6,2!
O*,<.3*/.$+(! <(-(! 502.$)(/02+,-.,! $-#$)0.,! 0/)*-,! .$5(/(A$,! #$!
$+5$0-.$!$-#*<.2$0/$!)(-!C(2.,!2$)E$,<.0!#$!)0/(2,!0!10<<0!.,+5,20.*20U!!

)(+,!5*2,! A20-#$! ),-.2$! )(++,2)$0/$! (U! -,A/$! */.$+$! .,+5$U! 5,2<$-(!
)(-#(+$-$!#$!-*(70!2,0/$::0:$(-,>!

6,2! O*0-.(! 2$A*02#0! /0! C(-.,! ,-,2A,.$)0U! ,<<0! 5*j! ,<<,2,! <$0!
2$--(701$/,U! a1$(+0<<0! A,-,20/+,-.,b! )E,! C(<<$/,! a0#! ,<,+5$(! A0<!
-0.*20/,U!$-#$)0.(!0-)E,!5,2!$+5$0-.$!#$!5$))(/,!#$+,-<$(-$b>!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?! 52(+*(7,! <.*#$! ,! 0-0/$<$! #$! C0..$1$/$.PM! 2$),2)0! $/!
+0<<$+(! A20#(! #$! <,+5/$C$)0:$(-,! -,//,! 52(),#*2,! $-.,2-,! 0! <*(!
)02$)(M!C(2-$<),!<*55(2.(!.,)-$)(g0++$-$<.20.$7(>!

V34++$-$<.20:$(-,!)(+*-0/,!<7(/A,!0-)E,!$/!2*(/(!#$!)(-<*+0.(2,!,!
52(#*..(2,!#$2,..(?!52(+*(7,!<.*#$!,!0-0/$<$!#$!C0..$1$/$.PM!,<,A*,!$-!
52(52$(!/3$-.,20!(5,20:$(-,!<*!<)*(/,U!5$<)$-,!,.)>M!0..$70!520.$)E,!#$!
9$-0-:$0+,-.(!.20+$.,!.,2:$!a9KKb>!
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2A9>:84A6!56!<AA><D6@48N;@;A8G4@! V0! 52(#*:$(-,! )(-A$*-.0! #$! ,-,2A$0! .,2+$)0! ,#! ,/,..2$)0!
a)(A,-,20:$(-,b!e!52(+(<<0!52$-)$50/+,-.,!0..207,2<(!$/!<$<.,+0!#,$!
B,2.$C$)0.$! @$0-)E$! ,U! -,/! )0<(! #$! $+5$0-.$! #0! C(-.$! 2$--(701$/$U! #0$!
B,2.$C$)0.$!I,2#$>!H/!'>VA<!"[c"W%%!52,C$A*20!*-0!<,2$,!#$!)0+1$0+,-.$!
-,//30..*0/,! <$<.,+0! )E,! 7,220--(! #,C$-$.$! -,//0! <,)(-#0! +,.P! #,/!
"W%%U!)(-!055(<$.$!#,)2,.$!+$-$<.,2$0/$>!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! 4:$(-$!0!+,#$(! .,2+$-,! a"W%Xg"W"Wb?! <(<.$.*:$(-,U!0! C$-,!7$.0U!#,//,!
)0/#0$,! .20#$:$(-0/$! ,! #,$! )(-#$:$(-0.(2$! )(-! $+5$0-.$! #$! +$)2(!
.2$A,-,20:$(-,!<*!*-!.,2:(!#,A/$!$+5$0-.$!,<$<.,-.$!-,A/$!*CC$)$>!
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5(.,-:$0/$! #$! 2$<502+$(! ,)(-(+$)(! 5(<<(-(! ,<<,2,! <$A-$C$)0.$7$! ,!
70--(!,7$#,-:$0.$>!!

4! /$7,//(! -0:$(-0/,! ,<$<.(-(! #$7,2<$! 2$C,2$+,-.$! $-! +0.,2$0! #$!
)(A,-,20:$(-,c.2$A,-,20:$(-,U! A,-,20/+,-.,! 2$)(-#*)$1$/$! 0//,!
5(/$.$)E,! 5,2! /3,CC$)$,-:0! ,-,2A,.$)0>! B(-! $/! '>VA<! "Wc"WW&! e! <.0.0!
2,),5$.0! /0! '$2,..$70! "WW_c[cB=! <*//0! 52(+(:$(-,! #,//0!
)(A,-,20:$(-,>!H/!6$0-(!#30:$(-,!-0:$(-0/,!5,2!/3,CC$)$,-:0!,-,2A,.$)0!
#,/! "WW&! $-#$7$#*0! *-! (1$,..$7(! #$! 2$<502+$(! 0/! "W%Z! 502$! 0! Z>"[W!
DnEc0--(U! #0! )(-<,A*$2,! 0..207,2<(! +$<*2,! -,/! )0+5(! #,//0!
)(A,-,20:$(-,! 0#! 0/.(! 2,-#$+,-.(! -,/! <,..(2,! $-#*<.2$0/,>! V0!
52(5(<.0! #$! 6$0-(! <.20(2#$-02$(! 5,2! /3,CC$)$,-:0! 52,<,-.0.0! #0!
B(-C$-#*<.2$0!-,/!"W%W!$-#$)0!*-!5(.,-:$0/,!0AA$*-.$7(!0/!"W"W!502$!0!
)$2)0!*/.,2$(2$! Y>XWW!DnEc0--(>!4..*0/+,-.,!e! 0//(! <.*#$(! $/! -*(7(!
6$0-(!#30:$(-,!5,2!/3,CC$)$,-:0!,-,2A,.$)0!"W%%!)E,!#(72,11,!C(2-$2,!
*/.,2$(2$!$-#$)0:$(-$>!!
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,8;796D6@48!58BBH<D6@48! V,! 2,.$! #$! .,/,2$<)0/#0+,-.(c20CC2,<)0+,-.(! )(-<,-.(-(! #$!
#$<.2$1*$2,! )0/(2,! 7,2<(! *-! <$<.,+0! #$! *.,-:,! <*CC$)$,-.,+,-.,!
)(-),-.20.(! -,//(! <50:$(?! 52(52$(! O*,<.(! 20552,<,-.0! $/! 7$-)(/(!
52$-)$50/,! #$! O*,<.0! .,)-(/(A$0U! $-! O*0-.(! -(-! 2$<*/.0! )(-7,-$,-.,!
.20<5(2.02,! $/! )0/(2,! 5,2! /*-AE,! #$<.0-:,! aA,-,20/+,-.,! -(-! 5$i! #$!
%W!]+b>!V,!2,.$!#$!#$<.2$1*:$(-,!#,/!)0/(2,!5(<<(-(!,<<,2,!0<<()$0.,!
<$0!0! $+5$0-.$!#,<.$-0.$!0//0!<(/0!52(#*:$(-,!#$!)0/(2,U!<$0!0! $+5$0-.$!
)(g.2$A,-,20.$7$!aBC2>!0:$(-,!_>%>%b>!4-)E,!$-!O*,<.(!)0<(!/0!C(-.,!5*j!
,<<,2,! 2$--(701$/,!(! C(<<$/,U!,! $/! 70-.0AA$(!,)(-(+$)(!,!0+1$,-.0/,!
#,2$70! #0//0! +0AA$(2,! ,CC$)$,-:0! #$! )(-7,2<$(-,! #,A/$! $+5$0-.$!
),-.20/$::0.$>!Q(/.(!,CC$)0)$!<(-(!A/$!$-.,27,-.$!0<<()$0.$!0!2,)*5,2(!#$!
)0/(2,U!0#!,<,+5$(!#0!52(),<<$!52(#*..$7$U!C,2+(!2,<.0-#(!$/!7$-)(/(!
#,//0!7$)$-0-:0!.20!/*(A(!#$!52(#*:$(-,!,!#$!)(-<*+(>!!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?!52(+*(7,!<.*#$!,!0-0/$<$!#$!C0..$1$/$.P!#$!2,.$!5,2!,#$C$)$!
2,<$#,-:$0/$!(!$-#*<.2$0/$M!2$),2)0!$/!+0<<$+(!A20#(!#$!<,+5/$C$)0:$(-,!
-,//,! 52(),#*2,! $-.,2-,! 0! <*(! )02$)(M! C(2-$<),! <*55(2.(! .,)-$)(g
0++$-$<.20.$7(>!

V34++$-$<.20:$(-,!)(+*-0/,!<7(/A,!0-)E,!$/!2*(/(!#$!)(-<*+0.(2,!,!
52(#*..(2,!#$2,..(?!52(+*(7,!<.*#$!,!0-0/$<$!#$! C0..$1$/$.P!#$!2,.$!5,2!
,#$C$)$! )(+*-0/$M! ,<,A*,! $-! 52(52$(! /3$-.,20! (5,20:$(-,M! 0..$70!
520.$)E,!#$!9$-0-:$0+,-.(!.20+$.,!.,2:$!a9KKb>!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! V0! 2,0/$::0:$(-,! #$! 2,.$! #$! .,/,2$<)0/#0+,-.(! e! 52(+(<<0!
52$-)$50/+,-.,! 0..207,2<(! $/! <$<.,+0! #,$! B,2.$C$)0.$! @$0-)E$! a<,! $/!
)0/(2,! e! 52(#(..(! #0! C(-.$! 2$--(701$/$! $-! )(A,-,20:$(-,U! #0$!
B,2.$C$)0.$! I,2#$! 5,2! /0! 502.,! #$! 52(#*:$(-,! ,/,..2$)0b>! H/! '>VA<!
"[c"W%%!52,C$A*20!*-0!<,2$,!#$!)0+1$0+,-.$!-,//30..*0/,!<$<.,+0U!.20!
)*$! /0! )2,0:$(-,! #$! *-! C(-#(! #$! A020-:$0! 0! <(<.,A-(! #,//0!
2,0/$::0:$(-,!#$!#,..,!2,.$>!V,!+(#0/$.P!#$!A,<.$(-,!,!0)),<<(!0/!C(-#(!
7,220--(!#,C$-$.,!-,//0!<,)(-#0!+,.P!#,/!"W%%U!)(-!055(<$.$!#,)2,.$!
+$-$<.,2$0/$>!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! 4:$(-$! 0! +,#$(! .,2+$-,! a"W%Xg"W"Wb?! 52(+(:$(-,! #$! *-0! 2,.,! #$!
.,/,2$<)0/#0+,-.(!#$!5$))(/,!#$+,-<$(-$!a"gX!Qn!.,2+$)$b!0/$+,-.0.0!
)(-! $/! )0/(2,! A,(.,2+$)(U! $-! A20#(! #$! <,27$2,! *-! 5$))(/(! ),-.2(!
01$.0.(!a_WWcZWW!01$.0-.$b!#,/!.,22$.(2$(!#,//0!62(7$-)$0>!
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$+5*/<(! 0//0! )2,<)$.0! #,//0! )(A,-,20:$(-,! (! .2$A,-,20:$(-,! ,! 0//0!
A,-,20:$(-,!#$<.2$1*$.0>!!

8,),-.,+,-.,! $/! 'VA<! "[c"W%%! 5,2! /0! 52(+(:$(-,! #,//,! C(-.$!
2$--(701$/$U! $-.2(#*),! *-0! <,2$,! #$! (11/$AE$! ,! )2$.,2$! 5,2! /(! <7$/*55(!
#,//,! 2,.$! ,-,2A,.$)E,U! $-)/*<,! O*,//,! 5,2! $/! .20<5(2.(! #$! )0/(2,>! ! H-!
502.$)(/02,! (11/$A0! $! B(+*-$! )(-! 5(5(/0:$(-,! <*5,2$(2,! 0$! YW>WWW!
01$.0-.$!0!#,C$-$2,U! $-!)((2#$-0+,-.(!)(-! /,!62(7$-),!,! $-!)(,2,-:0!
)(-! $! 6$0-$! ,-,2A,.$)$! 2,A$(-0/$U! <5,)$C$)$! 6$0-$! #$! <7$/*55(! #,/!
.,/,2$<)0/#0+,-.(! ,! #,/! .,/,20CC2,<)0+,-.(M! $! B(+*-$! )(-!
5(5(/0:$(-,!$-C,2$(2,!0!YW>WWW!01$.0-.$!5(<<(-(!#,C$-$2,!$!6$0-$!#$!)*$!
0/! 5,2$(#(! 52,),#,-.,U! 0-)E,! $-! C(2+0! 0<<()$0.0U! 0770/,-#(<$!
#,//p0:$(-,! #$! )((2#$-0+,-.(! ,<,2)$.0.0! #0//,! 62(7$-),>!
R0.*20/+,-.,! (/.2,! 0! O*,<.,! $-#$)0:$(-$! /(! <7$/*55(! #,//,! 2,.$! #$!
.20<+$<<$(-,! #,/! )0/(2,! e! 0-)E,! 0<<()$0.(! 0A/$! (1$,..$7$! #$! )2,<)$.0!
#,//0!)(A,-,20:$(-,c2$A,-,20:$(-,>!!
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!

!
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2>LO<:L6A@!56!64A89J84A@!UF=E!

#6<46C67<D6@48!;A9<A8G67<!>9L<4<!

UF=F=!"58G><:84A@!58B!$8G@B<:84A@!*56B6D6@!&@:>4<B8!R$*&S!

,8;796D6@48!58BBH<D6@48! H/! 8,A(/0+,-.(! =#$/$:$(! B(+*-0/,! a8=Bb! e! *-(! #,A/$! <.2*+,-.$!
5$0-$C$)0.(2$! 52$7$/,A$0.$! 0..207,2<(! )*$! 52(+*(7,2,! <*/! .,22$.(2$(!
5(/$.$)E,!#$!,CC$)$,-:0!$-!,#$/$:$0>!V30#,A*0+,-.(!#,/!8=B!0A/$!(1$,..$7$!
#$! <(<.,-$1$/$.P! ,-,2A,.$)0U! 0-)E,! 0..207,2<(! /3$-.2(#*:$(-,! #$!
<.0-#02#!+$-$+$!5,2!01$.0:$(-$!-*(7,!(!<(AA,..,!0!2$<.2*..*20:$(-,U!
5*j!07,2,!$+50..$!2$/,70-.$!$-!.,2+$-$!#$!2$#*:$(-,!#$!,+$<<$(-$!#$!A0<!
<,220>!V,!2,),-.$!-(2+0.$7,!,+0-0.,!0!/$7,//(!-0:$(-0/,!52,7,#(-(U!,!
)(-<,-.(-(! #$! $-.2(#*22,! -,/! 8=BU! (11/$AE$! $-!+0.,2$0! #$! $-.,27,-.$!
$-.,A20.$!#$!,CC$)$,-.0+,-.(!,!52(+(:$(-,!#,//,!C(-.$!2$--(701$/$>! V0!
<.,<<0! 52(7$-)$0! #$! 8(+0U! .20! /,! 0:$(-$! #,/! 52(52$(! ;=46U! 52,7,#,!
/3,/01(20:$(-,! #$! *-! J8=B! .$5(L! )E,! $-)/*#,! <.0-#02#! ,-,2A,.$)$! ,!
0+1$,-.0/$>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 5$0-$C$)0.(2,! ,!
2,A(/0.(2,?! 2,),5$<),! /,! V$-,,! A*$#0! 52(7$-)$0/$! <*/! 8,A(/0+,-.(!
,#$/$:$(U!$-!)(-C(2+$.P!0/!6K6D>!

V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! 0-)E,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?!52(+*(7,!,!5*11/$)$::0!/30:$(-,!52,<<(!$!52(C,<<$(-$<.$!
#,/!<,..(2,U!/0!)$..0#$-0-:0!,!$!<(AA,..$!$-.,2,<<0.$>!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! V30:$(-,!2$,-.20!-,//,!2,<5(-<01$/$.P!#,//34++$-$<.20:$(-,!)(+*-0/,!
,!<$!10<0!<*//0!#$<5(-$1$/$.P!#$!2$<(2<,!$-.,2-,>!

!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! 4:$(-,!=>4>H>H>W_?!8,A(/0+,-.(!=#$/$:$(!B(+*-0/,!g!.$5(!
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K*..0! /0! -(2+0.$70! -0:$(-0/,U! A$P! $//*<.20.0! -,//,! <)E,#,! 2,/0.$7,! 0/!
52$+(! 0+1$.(! #$! $-.,27,-.(U! C(2-$<),! $-#$2$::$! $-! +0.,2$0! #$!
5$0-$C$)0:$(-,! -,//3,#$/$:$0U! 0! )(+$-)$02,! #0A/$! 0..$! #$! 2,),5$+,-.(!
#,//,!'$2,..$7,!,*2(5,,>!!

H/!6K6D!g!6$0-(!K,22$.(2$0/,!62(7$-)$0/,!D,-,20/,U!0//302.>!""U!)(++0!
ZU!(11/$A0!$!B(+*-$!0!$-#$7$#*02,!-,/!8,A(/0+,-.(!,#$/$:$(?!$!)2$.,2$!#$!
52(A,..0:$(-,! #,A/$! $+5$0-.$! #$! 52(#*:$(-,! #$! ,-,2A$0! <(/02,! ,#!
,(/$)0M! $! 2,O*$<$.$! ,! /,! .,)-$)E,! )(<.2*..$7,! #,//302)E$.,..*20!
1$()/$+0.$)0M!$!2,O*$<$.$!#,//0!52(A,..0:$(-,!,#$/$:$0!5,2!0<<$)*202-,!/0!
)(-C(2+$.P!0//0!V>!->!%Wc^%!,!<>+>$>! $-!.,+0!#$!2$<502+$(!,-,2A,.$)(U!
-(-)Eh! 0! 52,#$<5(22,! $/! )(-.2(//(! 5,2$(#$)(! #,A/$! $+5$0-.$! #$!
2$<)0/#0+,-.(! #0! 502.,! #$! 5,2<(-0/,! 0*.(2$::0.(U! )(-! 2$/0<)$(! #$!
2,/0.$70!),2.$C$)0:$(-,!
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,8;796D6@48!58BBH<D6@48! N-0! $+5(2.0-.,! /,70! #30:$(-,! #,//34++$-$<.20:$(-,! )(+*-0/,! <.0!
-,//0! 52,#$<5(<$:$(-,! #,/! 68HB! a6$0-(! 8,A(/0.(2,! H//*+$-0:$(-,!
B(+*-0/,bU! 0! $-.,A20:$(-,! #,//(! <.2*+,-.(! *210-$<.$)(! A,-,20/,>! H/!
68HB! )/0<<$C$)0! /,! <.20#,! #$! *-! B(+*-,! #0/! 5*-.(! #$! 7$<.0!
$//*+$-(.,)-$)(!,!-,! $-#$)0! $!)2$.,2$! $+5$0-.$<.$)$!,<<,-:$0/$U!0/! C$-,!#$!
5$0-$C$)02,! /3$//*+$-0:$(-,! 5*11/$)0! ,! $-! +(#(! #0! A020-.$2,! /0!
<$)*2,::0! 5,2! .*..$! $! )$..0#$-$U! +$-$+$::0-#(! )(-<*+$! ,-,2A,.$)$! ,!
)(<.$!#3$-<.0//0:$(-,!,!#$!A,<.$(-,>!B(+,!$//*<.20.(!5,2!/30:$(-,!%>_>%U!
/3$//*+$-0:$(-,! 5*11/$)0! $-)$#,! $-! +0-$,20! 2$/,70-.,! <*$! )(-<*+$!
,-,2A,.$)$!,U!O*$-#$U!<*//,!,+$<<$(-$!#$!A0<!<,220!#,//34++$-$<.20:$(-,!
)(+*-0/,>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 5$0-$C$)0.(2,! ,!
2,A(/0.(2,?!,/01(20!$/!68HB!,!$/!6$0-(!#,A/$!4)O*$<.$!I,2#$M!$-.2(#*),!$/!
)2$.,2$(!#,/!2$<502+$(!,-,2A,.$)(!-,$!10-#$!5,2!/30)O*$<.(!#$!+0.,2$0/,!
5,2!/3$//*+$-0:$(-,!<.20#0/,>!

V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! )(-<*+0.(2,! ,!
52(#*..(2,!#$2,..(?!<*//0!10<,!#,/!68HBU!2,-#,!,CC$)$,-.,!$/!<$<.,+0!#$!
$//*+$-0:$(-,!<.20#0/,>!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! 4-)E,! $-! O*,<.(! )0<(! /30:$(-,! 2$,-.20! -,//,! 2,<5(-<01$/$.P! #,//0!
4++$-$<.20:$(-,! )(+*-0/,! ,! <$! 10<0! <*//0! #$<5(-$1$/$.P! #$! 2$<(2<,!
$-.,2-,>! k! 5(<<$1$/,! .*..07$0! 7,2$C$)02,! /30)),<<$1$/$.P! 0! <5,)$C$)$!
C$-0-:$0+,-.$!)(+*-$.02$U!<.0.0/$U!2,A$(-0/$!,!52(7$-)$0/$!!
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-@A8!8!96C896:84A6!! B(+,! 5,2! /0! +0AA$(2! 502.,! #,//,! 0:$(-$! #,/! 52,<,-.,! 0+1$.(!
<.2*..*20/,U! O*,//0! 52(5(<.0! E0! *-! A20-#,! 5(.,-:$0/,! $-! .,2+$-$! #$!
$+50..$!$-#$2,..$U!0-)E,!<,!#$CC$)$/$!#0!O*0-.$C$)02,>!!

R(-!,<$<.(-(!(1$,..$7$!<5,)$C$)$!C$<<0.$!#0//,!-(2+0.$7,!)(+*-$.02$,!,!
-0:$(-0/$>! 4/)*-$! $-#$2$::$! 5(<<(-(! ,<<,2,! 2$)070.$! #0//0! V8! "Xc"WWWU!
)E,! C$<<0! /,! -(2+,! 5,2! /0! 2$#*:$(-,! ,! 5,2! /0! 52,7,-:$(-,!
#,//p$-O*$-0+,-.(!/*+$-(<(!a,!<*)),<<$7(!2,A>!0..>![c"WWYb!
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,8;796D6@48!58BBH<D6@48! V,! 5(/$.$)E,! #$! 52(+(:$(-,! #,//3,-,2A$0! <(<.,-$1$/,! 2$)E$,#(-(!
*-30:$(-,! )((2#$-0.0! #0! 502.,! #$! .*..$! A/$! <.2*+,-.$! 5$0-$C$)0.(2$!
)(+*-0/$>! S/.2,! 0A/$! <.2*+,-.$! #$! 5$0-$C$)0:$(-,! #,#$)0.$U! )(+,! $/!
8,A(/0+,-.(!=#$/$:$(!B(+*-0/,!(! $/! 6$0-(!N210-(!#,//0!Q(1$/$.PU! e!
(55(2.*-(! 5,2! /34++$-$<.20:$(-,! 52(),#,2,! 0//30#,A*0+,-.(! #$!
.*..$! A/$! 0/.2$! <.2*+,-.$! 5$0-$C$)0.(2$U! )(+,! $/! 6$0-(! S5,20.$7(!
B(+*-0/,! g!6SBU! $/!6$0-(!;.2*..*20/,!B(+*-0/,!G!6;BU!,.)>! H/!52$+(!
50<<0AA$(! $-! O*,<.(! <,-<(! e! *-30-0/$<$! #$! )(,2,-:0! #,$! #$7,2<$!
<.2*+,-.$!#$!5$0-$C$)0:$(-,U!,!/3$-.,2(!52(),<<(!E0!)(+,!2$C,2$+,-.(!
/0!-(2+0.$70!,!/,!,<5,2$,-:,!+0.*20.,!-,//30+1$.(!#,//0!I0/*.0:$(-,!
4+1$,-.0/,!;.20.,A$)0>!N.$/,!$-!502.$)(/02,!5*j!2$7,/02<$!/30#(:$(-,!#$!
1%*,)! ,-,2A,.$)$! 0! +(-.,! #,//0! 5$0-$C$)0:$(-,U! )E,! )(-<,-.0-(! #$!
70/*.02,!/,!2$)0#*.,!#$!*-!5$0-(!(!52(A20++0!$-!.,2+$-$!#$!)(-<*+$!
,-,2A,.$)$!,#!,+$<<$(-$!#$!A0<!<,220>!R0.*20/+,-.,!O*,<.0!<$!055/$)0!
(11/$A0.(2$0+,-.,! <(/(! $-! )0<(! #$! -*(7$! <.2*+,-.$! 5$0-$C$)0.(2$! (!
702$0:$(-$!2$/,70-.$!#$!O*,//$!,<$<.,-.$U!+0!)$j!-(-!7$,.0!0/!B(+*-,!#$!
<7(/A,2,! 0-)E,! 5,2! O*,<.$! *-0! 7,2$C$)0! #$! )(-A2*,-:0! 0A/$! (1$,..$7$!
#,/!;=46>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 5$0-$C$)0.(2,! ,!
2,A(/0.(2,?!$-.2(#*),!)2$.,2$!#$!<(<.,-$1$/$.P!,-,2A,.$)0!$-!.*..$!$!6$0-$!
,!$!52(A20++$!)(+*-0/$>!

V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! 0-)E,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?! 52(+*(7,! ,! 5*11/$)$::0! /30:$(-,! 52,<<(! $!
52(C,<<$(-$<.$!#,/!<,..(2,U!/0!)$..0#$-0-:0!,#!$!<(AA,..$!$-.,2,<<0.$>!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! V30:$(-,!2$,-.20!-,//,!2,<5(-<01$/$.P!#,//34++$-$<.20:$(-,!)(+*-0/,!
,!<$!10<0!<*//0!#$<5(-$1$/$.P!#$!2$<(2<,!$-.,2-,>!!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! g!



 

"##$%&&'(!&$')*$'!*!+*)%,'!-*.."!#'"-'/'&"0'%-*!*-*$1*)'&"!2%2)*-'3'.*!

#*$!'.!#"))%!,*'!2'-,"&'!!

"#$%&'()#!*+,(*,-,..#!/'-!01!-'*1.,#('!*',!2,1(,!*+9.,#('!/'-!0+3('-4,1!
5#6)'(,7,0'!85392:!(',!;#&%(,!*'001!2-#<,($,1!*,!=#&1!

 
!

[^!#$!%%&!

-@A8!8!96C896:84A6!! 4-)E,! $-! O*,<.(! )0<(! 70/,! O*0-.(! #,..(! $-! 52,),#,-:0! )$2)0! /0!
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0552(70.,! )(-! /0! 'D8! #,/! WY!+02:(! "W%W! ->! %Z^U! /0! 8,A$(-,! V0:$(!
C$<<0! *-0! <,2$,! #$! )2$.,2$! 5,2! /30<<(AA,..01$/$.P! 0! I4;! #$! 6$0-$! ,!
62(A20++$!0-)E,!0!<)0/0!)(+*-0/,>!`*,<.$U! $-<$,+,!0//0!-(2+0.$70!
-0:$(-0/,! ,! )(+*-$.02$0! $-! +0.,2$0U! 20552,<,-.0-(! $/! 52$-)$50/,!
2$C,2$+,-.(!5,2!/,!4++$-$<.20:$(-,!)(+*-0/$>!!
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,8;796D6@48!58BBH<D6@48! H/!;=46!e!*-!52(),<<(!)E,! $-$:$0!)(-! /0!2,#0:$(-,!#,/!#()*+,-.(!#$!
5$0-(!,!#*20!5,2!.*..(!$/!.,+5(!#,//0!<*0!0..*0:$(-,U!C$-(!0/!"W"W>!V,!
/$-,,! A*$#0! ,*2(5,,! 52,7,#(-(! *-0! 2,-#$)(-.0:$(-,! 5,2$(#$)0! <*$!
2$<*/.0.$! 20AA$*-.$>! R(-! <$! .20..0! <(/(! #$! 7,2$C$)02,! /(! <.0.(! #$!
0..*0:$(-,! #,/! 5$0-(! ,! O*0-.$C$)02,! A/$! $+50..$U! +0! 0-)E,! ,!
<(520..*..(! #(.02,! /(! <.2*+,-.(! 5$0-$C$)0.(2$(! #$! -,C0'66,<,)aU! )E,!
50<<0! 0..207,2<(! /0! 5(<<$1$/$.Pc)050)$.P! #$! )(22,:$(-,U! $+5(<<$1$/,!
<,-:0! *-!+(-$.(20AA$(! ,CC$)0),>! H-! 0..,<0! #$! *-0! <5,)$C$)0! A*$#0! $-!
C0<,!#$!52,#$<5(<$:$(-,!#0//3$<.$.*.(!#,//0!B(++$<<$(-,!,*2(5,0!f8BU!
-,/! #()*+,-.(!#$! 5$0-(! e! $-#$)0.(! *-! <,.! 52(77$<(2$(! #$! $-#$)0.(2$U!
)E,! /34++$-$<.20:$(-,! )(+*-0/,! #(72P! $-.,A202,! ,! 0552(702,! ,U! 0/!
C$-,U!5(5(/02,>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 5$0-$C$)0.(2,! ,!
2,A(/0.(2,?! 0552(70! *-0! /$<.0! #$! $-#$)0.(2$! 5,2! $/! ;=46M! ! -,! )*20! $/!
5(5(/0+,-.(! 0..207,2<(! /302)E$7$0:$(-,! #,$! #0.$! a#0.010<,bM! <$!
())*50!#,//0!#$CC*<$(-,!#,$!2$<*/.0.$!52,<<(!/0!)$..0#$-0-:0!,!A/$!0..(2$!
,)(-(+$)$!,!<()$0/$>!!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! V3$-$:$0.$70! e! A,-,20/+,-.,! <(<.,-*.0! 0..207,2<(! 2$<(2<,! $-.,2-,!
0//34++$-$<.20:$(-,U! +0! 5*j! 0-)E,! C02,! 2$C,2$+,-.(! 0! <5,)$C$)E,!
/$-,,!#$!C$-0-:$0+,-.(!0..$70.,!0!702$(!/$7,//(>!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! g!
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-@A8!8!96C896:84A6!! 4-)E,! O*,<.0! 0:$(-,! -(-! 52(#*),! ,CC,..$! #$2,..$! ,! +$<*201$/$! $-!
.,2+$-$! #$! 2$#*:$(-,! #,//,! ,+$<<$(-$! #$! A0<g<,220>! K*..07$0! e!
C*-:$(-0/,!0//3$-.,2(!52(),<<(!#,/!60..(!#,$!;$-#0)$>!!

V0! 52,<,-:0!#$! <$<.,+$! #$!+(-$.(20AA$(! e! (20+0$! 52,<<$! )(-<(/$#0.0!
-,//30+1$.(!#,//0!5$0-$C$)0:$(-,!0!.*..$!$!/$7,//$>!K20!A/$!0/.2$U!<$!5*j!C02,!
2$C,2$+,-.(! 0//,! 52(),#*2,! <7$/*550.,! -,//30+1$.(! #,$! 52(),<<$! #$!
IH4cI4;!A$P!0)),--0.$!a)C2>!Y>%>Xb!
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,8;796D6@48!58BBH<D6@48! H/!<,..(2,!#,$!.20<5(2.$!e!*-(!#,$!52$-)$50/$!2,<5(-<01$/$!#,//0!)2,<)$.0!
#,$! )(-<*+$! ,-,2A,.$)$! ,! #,//,! ,+$<<$(-$! #$! A0<! <,220U! 0! /$7,//(!
-0:$(-0/,! )(+,! 0! <)0/0! /()0/,>! 4//34++$-$<.20:$(-,! )(+*-0/,! <(-(!
0..2$1*.$!*-0!<,2$,!#$!)(+5$.$!<5,)$C$)$!$-!O*,<.(!<,..(2,U!0!)(+$-)$02,!
#0//0!5$0-$C$)0:$(-,!#,/!.20CC$)(!/()0/,>!H-!O*,<.(!<,..(2,U!/0!2,#0:$(-,!
#$!*-!5$0-(!#,/!.20CC$)(!(!#,//0!+(1$/$.PU!)E,!C$<<0!A/$!(1$,..$7$U!0-)E,!
<*/! +,#$(g/*-A(! 5,2$(#(U! ,! $-#$7$#*0! A/$! $-.,27,-.$! 5,2! $/! /(2(!
)(-<,A*$+,-.(U! $-)$#,! $-! +(#(! #,.,2+$-0-.,! <*//0! 5(/$.$)0!
,-,2A,.$)0! )(+*-0/,>! B(+5$.(! #,//34++$-$<.20:$(-,! e! O*,//(! #$!
$-.2(#*22,!-,//(!<.2*+,-.(!52,)$<$!)2$.,2$!#$!<(<.,-$1$/$.P!,-,2A,.$)0U!
$-! A20#(! #$! (2$,-.02,! /30:$(-,! 7,2<(! /0! 52(+(:$(-,! #,//,! +$<*2,!
$-#$)0.,!-,//30+1$.(!#$!$-.,27,-.(!\">!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 5$0-$C$)0.(2,! ,!
2,A(/0.(2,?!52,#$<5(-,!,!0..*0!$/!6$0-(!N210-(!#,/!K20CC$)(cQ(1$/$.P>!

V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! 0-)E,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?! 52(+*(7,! $/! 6NKc6NQ! 52,<<(! /0! )$..0#$-0-:0! ,! A/$!
0..(2$!/()0/$>!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! V30:$(-,!2$,-.20!-,//,!2,<5(-<01$/$.P!#,//34++$-$<.20:$(-,!)(+*-0/,!
,!<$!10<0!<*//0!#$<5(-$1$/$.P!#$!2$<(2<,!$-.,2-,>!k!5(<<$1$/,!0)),#,2,!0#!
0/)*-,!C(2+,!#$!)(C$-0-:$0+,-.(!<.0.0/,!5,2!/0!2,#0:$(-,!#,$!6NQU!,!
#$! C$-0-:$0+,-.(! 5,2! 0/)*-,! $-$:$0.$7,! <5,)$C$)E,! )(-.,-*.,! -,/!
5$0-(>!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! 4:$(-,!6H4R>K=8XX?!6$0-(!#$!10)$-(!+,2)$!

4:$(-,!6H4R>K=8X_?!6$0-(!10)$-(!50<<,AA,2$!

4:$(-,!6H4R>K=8XY?!6$0-(!+(1$/$.P!5,2!#$<01$/$!

4:$(-,!;=R;H@>YW?!;5(2.,//(!+(1$/$.P!<(<.,-$1$/,!5,2!$!B(+*-$!
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#0A/$! $+50..$! #$CC$)$/$! #0! O*0-.$C$)02,>! d0! ,CC,..$! #$2,..$! <*!
520.$)0+,-.,!.*..,!/,!0:$(-$!#,/!<,)(-#(!0+1$.(!#$!$-.,27,-.(>!!

H/! 'V! "[Yc%^^"! $<.$.*$<),! $! 6$0-$! #,/! K20CC$)(U! 2,-#,-#(/$! (11/$A0.(2$!
5,2!)(+*-$!(/.2,! $!%W!+$/0!01$.0-.$>!6*2!<,!5,-<0.$!5,2!2$<5(-#,2,!0!
52$(2$.P!#$7,2<,!#0!O*,//,!0+1$,-.0/$U!,!52$-)$50/+,-.,!)(--,<<,!0//0!
)(-A,<.$(-,U! O*,<.$! <.2*+,-.$! <$! )(-<,-.(-(! 0//34++$-$<.20:$(-,!
)(+*-0/,!#$!$-.2(#*22,!-,//0!5$0-$C$)0:$(-,!52$-)$5$!#$!<(<.,-$1$/$.P>!!

4-)(20!!5$i!$-#$)0.$!<(-(!$!!6$0-$!N210-$!#$!Q(1$/$.P!a6NQbU!$-.2(#(..$!
#0//0! V,AA,! X_Wc"WWWU! 02.>! "">! 6$i! 2,),-.,+,-.,U! H/! R*(7(! B(#$),!
;.20#0! a0AA$(2-0.(! 0/! "_! V*A/$(! "WW[bU! 0//342.>! X_U! ! E0! 52,7$<.(!
/30#(:$(-,! #,$! 5$0-$! *210-$! #$! .20CC$)(! C$-0/$::0.$! 0#! (..,-,2,! $/!
+$A/$(20+,-.(! #,//,! )(-#$:$(-$! #$! )$2)(/0:$(-,! ,! #,//0! <$)*2,::0!
<.20#0/,U!/0!2$#*:$(-,!#,A/$!$-O*$-0+,-.$!0)*<.$)(!,#!0.+(<C,2$)(!,#!
$/!2$<502+$(!,-,2A,.$)(>!

!
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UFIFI!,6CC>;6@48!58BBH9&$%!:;<"=.-.0:,<'&'!$%!8!56!?9<A67Q8!56!
?6<46C67<D6@48!8489G8A67<!8!58BB<!:@L6B6AV!<!?677@B<!;7<B<!

,8;796D6@48!58BBH<D6@48! S/.2,! 0/! 6NKc6NQU! /34++$-$<.20:$(-,! E0! /3(55(2.*-$.P! #$!
52(+*(7,2,!0/.2,! C(2+,!#$!5$0-$C$)0:$(-,!#,//0!+(1$/$.P!<(<.,-$1$/,U!
<$0! $-! 0+1$.(! 5*11/$)(! )E,! 52$70.(>! H-! 502.$)(/02,U! /0! -(+$-0! #,/!
2,<5(-<01$/,! #,//0! +(1$/$.P! #,//30:$,-#0! (! #,//3,-.,! aD#7,0,)A!
D1(14'-b! e! (11/$A0.(2$(! 5,2! /,AA,! 5,2! .*..,! /,! $+52,<,! ,! A/$! ,-.$!
5*11/$)$! )(-! <$-A(/,! *-$.P! /()0/$! )(-! 5$i! #$! XWW! 0##,..$>! H/!Q(1$/$.y!
Q0-0A,2! )(-.2$1*$<),! 0//30//,AA,2$+,-.(! #,/! .20CC$)(! 0..207,2<(! /0!
2,#0:$(-,!#,/!5$0-(!#,A/$!<5(<.0+,-.$!)0<0g/07(2(?! $-C(2+0:$(-,!<*!
.20<5(2.(! 5*11/$)(U! 52(A20++0:$(-,! #$! C/,<<$1$/$.P! #$! (202$(U!
(2A0-$::0:$(-,!#,/!$1-[/##0,(4! (!#$!5*/+$-$! 0:$,-#0/$>! V0! 2,#0:$(-,U!
#0!502.,!#,/!Q(1$/$.y!Q0-0A,2U!#$!*-!5$0-(!5,2! /0!20:$(-0/$::0:$(-,!
#,A/$! <5(<.0+,-.$! )0<0g/07(2(! #,$! 52(52$! #$5,-#,-.$U! 52,7,#,?!
$-#0A$-,! )(A-$.$70U! 52(+(:$(-,! *<(! 1$)$! ,/,..2$)E,! ,! $1-[6>1-,(4U!
(2A0-$::0:$(-,!$1-[/##0,(4U!0)O*$<.(!#$!-07,..,>!

S/.2,!0/!Q(1$/$.y!Q0-0A,2U!$-!0/)*-$!)0<$!e!52,7$<.0!0-)E,!/0!-(+$-0!
#,/! 2,<5(-<01$/,!5,2! /0! )(-<,270:$(-,!,! /3*<(! 20:$(-0/,!#,//3,-,2A$0!
#,//30:$,-#0!(!#,//3,-.,!a3('-4A!&1(14'-b>!V3$-)02$)(!#$!2,<5(-<01$/,!
5,2!/3,-,2A$0U!)E,!)(-<$<.,!52$-)$50/+,-.,!-,//0!20))(/.0!,!-,//30-0/$<$!
#,$!#0.$!<*$!)(-<*+$!,-,2A,.$)$!,!-,//0!52(+(:$(-,!#,//3*<(!,CC$)$,-.,!
#,//3,-,2A$0! -,//0! 52(52$0! <.2*..*20U! 5*j! ,<<,2,! <7(/.(! <$0! #0! *-!
#$5,-#,-.,U!<$0!#0!*-!)(-<*/,-.,!,<.,2-(>!

-@A8!8!96C896:84A6!! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! )(-<*+0.(2,! ,!
52(#*..(2,! #$2,..(?! -(+$-0! /3=-,2AycQ(1$/$.y! Q0-0A,2! )(+*-0/,M!
52(+*(7,! 1%*,)! $-.,2-$! 0//34++$-$<.20:$(-,M! ,/01(20! $/! 6$0-(! #,A/$!
<5(<.0+,-.$! )0<0g/07(2(!5,2! $! <*($! #$5,-#,-.$! ,! )0<0g<)*(/0! 5,2! A/$!
*.,-.$! #,//,! <)*(/,! #,/! .,22$.(2$(! )(+*-0/,M! 0..*0! 5(/$.$)E,!
,-,2A,.$)E,!,!#$!+(1$/$.P!<(<.,-$1$/,!$-.,2-,!0//34++$-$<.20:$(-,!

V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! 0-)E,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?! C(2-$<),! <*55(2.(! .,)-$)(g0++$-$<.20.$7(! ,#!
,)(-(+$)(! 0#! $+52,<,! 52$70.,! (! 5*11/$)E,! -(-! )(+*-0/$! )E,! <$!
7(A/$0-(! #(.02,! #$! =-,2AycQ(1$/$.y! Q0-0A,2>! C(2-$<),! <*55(2.(!
.,)-$)(g0++$-$<.20.$7(! ,#! ,)(-(+$)(! 0#! $+52,<,! 52$70.,! (!
5*11/$)E,! -(-! )(+*-0/$! )E,! <$! 7(A/$0-(! #(.02,! #$! *-! 6$0-(! #,A/$!
<5(<.0+,-.$!)0<0g/07(2(M!52(+*(7,!$/!6$0-(!52,<<(!/0!)$..0#$-0-:0!
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)(+*-0/,!,!<$!10<0!<*//0!#$<5(-$1$/$.P!#$!2$<(2<,!$-.,2-,>!k!5(<<$1$/,!$-!
(A-$! )0<(! 0)),#,2,! 0#! 0/)*-,! C(2+,! #$! C$-0-:$0+,-.(>! R,/! )0<(! #$!
0:$(-$! #$! 52(+(:$(-,! 52,<<(! <(AA,..$! 52$70.$U! e! 0-)E,! 5(<<$1$/,!
2$)(22,2,!0!C(2+,!#$!4))(2#(!#$!52(A20++0>!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! 4:$(-,!;=R;H@>YW?!;5(2.,//(!+(1$/$.P!<(<.,-$1$/,!5,2!$!B(+*-$!

4:$(-,!K84;6>W^?!;,27$:$(!#$!-07,..0!5,-#(/02,!,!)$2)(/02,!

4:$(-,! K84;6>%W?! 4A,7(/0:$(-$! .02$CC02$,! *.,-.$! .20<5(2.(! 5*11/$)(!
-,/!.,22$.(2$(!#,//0!62(7$-)$0!#$!8(+0!

4:$(-,! K84;6>%%?! 4A,7(/0:$(-$! .02$CC02$,! .20<5(2.(! 5*11/$)(! G!
#$5,-#,-.$!62(7$-)$0!#$!8(+0!

4:$(-,! K84;6>%"?! Q(1$/$.P! <(<.,-$1$/,! G! @0-#(! 5*11/$)(! 5,2!
)(-),<<$(-,! #$! )(-.2$1*.$! 0$! B(+*-$! #,//0! 62(7$-)$0! #$! 8(+0! ,! 0$!
Q*-$)$5$!#,/!B(+*-,!#$!8(+0!C$-0/$::0.$!0//30)O*$<.(!#$!1$)$)/,..,!

4:$(-,! K84;6>%X?! Q(1$/$.P! <(<.,-$1$/,! G! 5,2)(2<$! )0<0g/07(2(!
#$5,-#,-.$!)(+*-0/$!

4:$(-,!6H4R>K=8>X_?!6$0-(!10)$-(!50<<,AA,2$!

4:$(-,!6H4R>K=8>XY?!6$0-(!+(1$/$.P!5,2!#$<01$/$!

4:$(-,!;=R;H@>YW?!;5(2.,//(!+(1$/$.P!<(<.,-$1$/,!5,2!$!B(+*-$!

4:$(-$! 0! +,#$(! .,2+$-,! a"W%Wg"W"Wb?! (1$,..$7(! #,/! YWl! #,$!
#$5,-#,-.$! 52(7$-)$0/$! )E,! *<0-(! $/! +,::(! 5*11/$)(! 5,2! A/$!
<5(<.0+,-.$!)0<0g/07(2(!-,/!"W"W>!

-@A8!8!96C896:84A6!! D$P! /0! V,AA,!%Wc%^^%! $-#$7$#*070!-(2+,!5,2! /30..*0:$(-,!#,/!5$0-(!
,-,2A,.$)(! -0:$(-0/,! $-! +0.,2$0! #$! *<(! 20:$(-0/,! #,//3,-,2A$0U! #$!
2$<502+$(! ,-,2A,.$)(! ,! #$! <7$/*55(! #,//,! C(-.$! 2$--(701$/$>! V302.>! %^!
<.01$/$<),!/3(11/$A(!#$!-(+$-0!#,//3=-,2Ay!Q0-0A,2!5,2!.*..$!$!<(AA,..$!
)(-!)(-<*+$!,-,2A,.$)$!<*5,2$(2$!0!*-0!),2.0!O*0-.$.P!#$7,2<0!5,2! $/!
<,..(2,! $-#*<.2$0/,! ,! 5,2! .*..$! A/$! 0/.2$! <,..(2$! a5,2! $/! )(+502.(!
5*11/$)(!%>WWW!.,5c0--(b>!!

H/! 'Q! %&^c%^^[! a',)2,.(! 8(-)E$b! ,! $! <*)),<<$7$! 0..$! -(2+0.$7$! 0!
$-.,A20:$(-,U! $-.2(#*)(-(!-(2+,!$-! !+0.,2$0!#$!Q(1$/$.P!<(<.,-$1$/,!
-,//,!02,,!*210-,>! H-!502.$)(/02,U!0//342.>!XU!2,)$.0?!JV,! $+52,<,!,!A/$!
,-.$!5*11/$)$! )(-!<$-A(/,!*-$.P! /()0/$! )(-!5$i!#$!XWW!#$5,-#,-.$!,! /,!
$+52,<,! )(-! )(+5/,<<$70+,-.,! 5$i! #$! [WW! 0##,..$! *1$)0.,! -,$!
)(+*-$! #$! )*$! 0/! )(++0! %! #,//p02.>! "U! 0#(..0-(! $/! 5$0-(! #,A/$!
<5(<.0+,-.$! )0<0! /07(2(! #,/! 52(52$(! 5,2<(-0/,! #$5,-#,-.,U!
$-#$7$#*0-#(! 0! .0/! C$-,! *-! 2,<5(-<01$/,! #,//0!+(1$/$.P! 0:$,-#0/,>! H/!
5$0-(! e! C$-0/$::0.(! 0//0! 2$#*:$(-,! #,//p*<(! #,/! +,::(! #$! .20<5(2.(!
52$70.(! $-#$7$#*0/,! ,! 0! *-0!+$A/$(2,! (2A0-$::0:$(-,! #,A/$! (202$! 5,2!
/$+$.02,!/0!)(-A,<.$(-,!#,/!.20CC$)(>L!
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2A<45<95!56!96;A9>AA>9<D6@48!8!4>@J@!

;J6B>??@!

UFKF=!$8<B6DD<D6@48!56!>4H"98<!#9@5>AA6J<!*7@B@G67<:84A8!

"AA98DD<A<!

,8;796D6@48!58BBH<D6@48! R,//30+1$.(! #,/! <,..(2,! 52(#*..$7(U! $+50..$! 2$/,70-.$! $-! .,2+$-$! #$!
2$#*:$(-,! #,//,! ,+$<<$(-$! #$! A0<! <,220U! 5(<<(-(! #,2$702,! #0//0!
5$0-$C$)0:$(-,! #$! *-342,0! 62(#*..$70! =)(/(A$)0+,-.,! 4..2,::0.0!
a46=4b>!;$!.20..0!#$!*-302,0!#$!$-<,#$0+,-.(!52(#*..$7(U!$-#*<.2$0/,!(!
02.$A$0-0/,U!)E,!<$!)020..,2$::0!5,2!/0!502.$)(/02,!O*0/$.P!0+1$,-.0/,U!
<*5,2$(2,! 0A/$! <.0-#02#U! (..,-*.0! -,/! 2$<5,..(! #,$! 52$-)$5$! #$!
52,7,-:$(-,! ,! )(-.2(//$! $-.,A20.$! #,//p$-O*$-0+,-.(U! -(-)Eh! #,$!
52$-)$5$!#$!A,<.$(-,!<(<.,-$1$/,!,!#$!+$A/$(20+,-.(!52(A2,<<$7(!#,//,!
52,<.0:$(-$!0+1$,-.0/$>!`*,<.(!.$5(!#$!0:$(-,!5*j!2$7,<.$2,!*-!2*(/(!
$+5(2.0-.,! <5,)$,!-,//30+1$.(!#$! O*,$! )(+*-$! )020..,2$::0.$! #0!*-0!
502.$)(/02,!7()0:$(-,!0//0!52(#*:$(-,!$-#*<.2$0/,>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?! 52(+*(7,! A/$! <.0-#02#! #$! ,CC$)$,-:0! ,-,2A,.$)0! #,//,!
0:$,-#,M! 52(+*(7,! <.*#$! ,! 0-0/$<$! #$! C0..$1$/$.PM! 2$),2)0! $/! +0<<$+(!
A20#(! #$! <,+5/$C$)0:$(-,! -,//,! 52(),#*2,! $-.,2-,! 0! <*(! )02$)(M!
C(2-$<),!<*55(2.(!.,)-$)(g0++$-$<.20.$7(!,#!,)(-(+$)(>!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! R(-!,<$<.(-(!C$-0-:$0+,-.$!<.2*..*20.$!0!/$7,//(!-0:$(-0/,!5,2!O*,<.(!
.$5(! #$! $-.,27,-.$>! =7,-.*0/$! C$-0-:$0+,-.$! <5,)$C$)$! 5(<<(-(! ,<<,2,!
2$),2)0.$!$-!0+1$.(!)(+*-$.02$(U!-0:$(-0/,U!2,A$(-0/,!,!52(7$-)$0/,>!

!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! g!!

-@A8!8!96C896:84A6!! ;$!.20..0!#$!*-30:$(-,!)E,U! $-!)0<(!#$!*-!)(-.,<.(!52(#*..$7(!0#0..(U!
5*j! 52(#*22,! 2$<*/.0.$! $-.,2,<<0-.$U! <,-:0! A20702,! <*//,! )0<<,!
)(+*-0/$>! B(+,! 0/.2,! $-$:$0.$7,! 0-0/(AE,! 52,<*55(-,! *-0! 1*(-0!
)(-(<),-:0!#,/!<$<.,+0!52(#*..$7(!/()0/,>!!

V0!NRH!B=H!=R!%ZWW%!aV*A/$(!"WW^bU!)E,!-0<),!#0/!)((2#$-0+,-.(!#$!
#$7,2<$! <.0-#02#! -0:$(-0/$! ,<$<.,-.$! <*/! .,+0! #,//0! A,<.$(-,!
#,//3,-,2A$0U! 52,7,#,! /3$<.$.*:$(-,! #$! *-! ;$<.,+0! #$! D,<.$(-,! 5,2!
/p=-,2A$0! a;D=bU! )E,! )(-<,-.,! 0//,! (2A0-$::0:$(-$! #$! <7$/*5502,! ,!
$+5/,+,-.02,! 5(/$.$)E,! )E,! 52,-#0-(! $-! )(-<$#,20:$(-,! /0!
52(1/,+0.$)0!2,/0.$70!0/!)(-<*+(!,-,2A,.$)(>!;$!.20..0!$-!(A-$!)0<(!#$!
2$C,2$+,-.$! $-#$2,..$!5,2!*-30..$7$.P!)E,!2$,-.20!-,//30+1$.(!#,//0!)(<o!
#,..0!J,)(/(A$0!$-#*<.2$0/,L>!
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2>LO<:L6A@!56!64A89J84A@!WF=E!

$8P>6;6A6N;A<45<95!56!8CC67684D<!

8489G8A67<!

WF=F=!"5@D6@48!56!>4!#6<4@!?89!GB6!"7P>6;A6!#>LLB676!X8956!R1##S!8!

56CC>;6@48!58BB8!A874@B@G68!58BBH64C@9:<D6@48!8!58BB<!

7@:>467<D6@48!R'&)S!

,8;796D6@48!58BBH<D6@48! ;,)(-#(! /0! #,C$-$:$(-,! #,//0! B(++$<<$(-,! =*2(5,0! $/!O-''(! 2%70,$!
2-#$%-'&'()! e! b0+1//-#$$,#! ,(! 716'! 10! X%10'! 0'! 9&&,(,6)-1.,#(,!
2%770,$>'!,()'4-1(#!,!$-,)'-,!1&7,'()10,!,(!)%))'!0'!C16,!*'0!/-#$'66#!*,!
1$X%,6)#W! ,($#-144,1(*#! 01! *,CC%6,#('! *,! )'$(#0#4,'! 1&7,'()10,! '! 0#!
6<,0%//#! *,! /-#*#)),! <10,*,! 6#))#! ,0! /-#C,0#! 1&7,'()10'W! 1))-1<'-6#! 01!
-,$'-$1!'! 01! 6$'0)1!*',! -,6%0)1),! '!*'00'! 6#0%.,#(,! $>'!>1((#! ,0!&,(#-'!
,&/1))#!/#66,7,0'!6%00+1&7,'()'!0%(4#!0+,()'-#!$,$0#!*,!<,)1cG!

V34++$-$<.20:$(-,!5*j!#(.02<$!#$!*-!6$0-(!#$!D66!#,C$-,-#(!*-!<,.!
#$! )2$.,2$! 0+1$,-.0/$! 5,2! /,! 52(),#*2,! #$! 0)O*$<.(>! V,! 52$-)$50/$!
)0.,A(2$,!#$!$-.,2,<<,!5,2!*-0!5(/$.$)0!#$!D66!<(-(?!022,#$!5,2!*CC$)$(U!
$//*+$-0:$(-,! 5*11/$)0U! 05502,))E$0.*2,! $-C(2+0.$)E,U! <,27$:$! #$!
2$<.(20:$(-,! ,! #$! 5*/$:$0! a0#! ,<,+5$(! ),2.$C$)0:$(-$! =)(/01,/bU!
(2A0-$::0:$(-,!,7,-.$!,!C,<.,>!

V34++$-$<.20:$(-,! )(+*-0/,! 5*j! 52(+*(7,2,! /3*<(! #$! .,)-(/(A$,!
5,2! /3$-C(2+0:$(-,!,! /0! )(+*-$)0:$(-,! a<7$/*55(! HBKbU! $-!502.$)(/02,!
-,//30+1$.(! #,$! <,27$:$! C(2-$.$! #0//34++$-$<.20:$(-,! 5*11/$)0! <.,<<0!
0..207,2<(?! /3,/$+$-0:$(-,! #,$! <*55(2.$! )02.0),$! ,! /0!
#,+0.,2$0/$::0:$(-,! #,$! C/*<<$! #()*+,-.0/$M! /3$-C(2+0.$::0:$(-,! #$!
.*..$! $! <,27$:$! 2$7(/.$! 0$! )$..0#$-$U! /0! )2,0:$(-,! #$! *-! ;$<.,+0!
H-C(2+0.$7(! K,22$.(2$0/,! ,! /0! #$CC*<$(-,! #,//0! @0-#0! /02A0! $-! .*..(! $/!
.,22$.(2$(!)(+*-0/,!aP,[C,!,#!,/$+$-0:$(-,!#,/!*,4,)10!*,<,*':G!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! )(-<*+0.(2,! ,!
52(#*..(2,! #$2,..(?! 0)O*$<.0! 52(#(..$! ,! <,27$:$! 0! 2$#(..(! $+50..(!
0+1$,-.0/,!,#!,/$+$-0!52(A2,<<$70+,-.,!/3*<(!#,//0!)02.0>!

V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 5$0-$C$)0.(2,! ,!
2,A(/0.(2,?!$-<,2$<),!<.0-#02#!+$-$+$!#$!<(<.,-$1$/$.P!0+1$,-.0/,!,!#$!
2$<502+$(!,-,2A,.$)(!$-!.*..$!$!10-#$!,#!$!)(-)(2<$!)E,!.())E$-(!0-)E,!
502:$0/+,-.,!$/!.,+0!0+1$,-.0/,!,#!,-,2A,.$)(>!

V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?! $-),-.$70! /3*<(! #$! 52(#(..$! ,! <,27$:$! ,)(<(<.,-$1$/$M!
52(+*(7,! /3*<(!#$!<,27$:$! $-C(2+0.$)$! 2$7(/.$!0$!)$..0#$-$M!<$!0..$70!5,2!
/3,/$+$-0:$(-,!#,/!*,4,)10!*,<,*'!,!5,2!/0!#$CC*<$(-,!#,//0!10-#0!/02A0!
<*/!.,22$.(2$(!)(+*-0/,>!
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2A9>:84A6!56!<AA><D6@48N;@;A8G4@! =7,-.*0/$! C$-0-:$0+,-.$! )(+*-$.02$U! <.0.0/$U! 2,A$(-0/$! ,! 52(7$-)$0/$U!
)(+,! 0#! ,<,+5$(! $/! 2,),-.,! 62,+$(!Q$-$<.,2(! 64! JQ,-(! )02.0! 6$i!
70/(2,L!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! 46>6N@V>! X[?! 6$0-(! #30:$(-,! D66! G! O-''(! 2%70,$! 2-#$%-'&'()! G!
4)O*$<.$! 6*11/$)$! ,)(/(A$)$! a6$0-(! #$! 4:$(-,! 0552(70.(! )(-!
',/$1,20:$(-,!->"Z^c%Y!#,/!WZ>WY>"WW^b!

4:$(-$! 0! +,#$(! .,2+$-,! a"W%Xg"W"Wb?! /34++$-$<.20:$(-,! <$! 5(-,!
)(+,!(1$,..$7(!#$!)(52$2,!$/!XWl!#,/!C011$<(A-(!#$!.*..$!$!1,-$U!<,27$:$!
,! /07(2$! )(-! 52(#(..$! 0! 10<<(! $+50..(! 0+1$,-.0/,>! V0! 62(7$-)$0U!
)(0#$*70.0!#0!BSR;H6U!2,0/$::,2P!*-!5,2)(2<(!C(2+0.$7(!5,2!A/$!=-.$!
V()0/$! $-.,2,<<0.$U! 5,2! #$CC(-#,2,! ,! 52(+*(7,2,! $/! D66! <*//3$-.,2(!
.,22$.(2$(!52(7$-)$0/,>!

-@A8!8!96C896:84A6!! B(-!$/!'Q!%%!052$/,!"WW[!->%XY!L!4#(:$(-,!#,/!6$0-(!#30:$(-,!5,2!/0!
<(<.,-$1$/$.P! 0+1$,-.0/,! #,$! )(-<*+$! #,//0! 5*11/$)0!
0++$-$<.20:$(-,L! a#,..(! 64R! D66bU! <(-(! $#,-.$C$)0.,! /,! /$-,,! #$!
$-.,27,-.(!,! /,!52$-)$50/$! )0.,A(2$,!+,2),(/(A$)E,?!022,#$M!+0.,2$0/$!
#0! )(<.2*:$(-,M! +0-*.,-:$(-,! #,//,! <.20#,M! A,<.$(-,! #,/! 7,2#,!
5*11/$)(M! $//*+$-0:$(-,! ,! 2$<)0/#0+,-.(M! ,/,..2(-$)0M! .,<<$/,M!
)0-),//,2$0M!2$<.(20:$(-,M!+0.,2$0/$!5,2!/p$A$,-,M!.20<5(2.$>!

;*)),<<$70+,-.,U! $/! ! '+! %"! (..(12,! "WW^! <.01$/$<),! $! )2$.,2$!
0+1$,-.0/$! 5,2! A/$! 0550/.$! #,//0! 5*11/$)0! 0++$-$<.20:$(-,! 5,2! /0!
C(2-$.*20! #$! 0++,-#0-.$! ,! 2$<+,! #$! )02.0>! 8,),-.,+,-.,! $/! 'Q!""!
C,1120$(! "W%%! C$<<0! $! )2$.,2$! 0+1$,-.0/$! +$-$+$! 5,2! A/$! 0550/.$! #,//0!
5*11/$)0!0++$-$<.20:$(-,!5,2!/p0)O*$<.(!#$!52(#(..$!.,<<$/$U!022,#$!5,2!
*CC$)$(U!$//*+$-0:$(-,!5*11/$)0!,!05502,))E$0.*2,!$-C(2+0.$)E,>!

4! /$7,//(! 2,A$(-0/,! $/! '>D>8>! ZY[! #,/! W&cW[c"WW^! #,C$-$<),! /,! V$-,,!
D*$#0!#,/!D66!-,/!<$<.,+0!2,A$(-0/,U!+,-.2,!0!/$7,//(!52(7$-)$0/,!)(-!
/0! A$P! )$.0.0! ',/$1,20:$(-,! 62(7$-)$0/,! ->"Z^c%Y! #,/! WZ>WY>"WW^! e!
0552(70.(!$/!6$0-(!#34:$(-,!5,2!A/$!4)O*$<.$!I,2#$>!!

!

!
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!

2>LO<:L6A@!56!64A89J84A@!WF=E!

$8P>6;6A6N;A<45<95!56!8CC67684D<!

8489G8A67<!

WF=FI!'4A9@5>D6@48!56!796A896!56!;@;A846L6B6AV!486!L<456!7@:>4<B6!

,8;796D6@48!58BBH<D6@48! V34++$-$<.20:$(-,!)(+*-0/,!5*jU!0..207,2<(! /,!52(52$,!5(/$.$)E,!#$!
0550/.(U! $-),-.$702,! 520.$)E,! ,! 52(#(..$! )(-! 5(.,-:$0/$! 2$)0#*.,!
5(<$.$7,! $-! .,2+$-$! #$! 2$#*:$(-,! #,//,! ,+$<<$(-$! #$! BS"U! $! $-<,2,-#(!
)2$.,2$! #$! <(<.,-$1$/$.P! 0+1$,-.0/,! ,#! ,-,2A,.$)0! $-! .*..$! $! 10-#$!
)(+*-0/$!a0)O*$<.(!#$!1,-$!(!<,27$:$U!,2(A0:$(-,!C$-0-:$0+,-.$!,))>b>!H!
2,O*$<$.$! ,)(/(A$)$! 5(<<(-(! ,<<,2,! #,C$-$.$! -,//3(AA,..(! #,//30550/.(U!
-,//,!<5,)$C$)E,!.,)-$)E,!#,/!52(#(..(c/07(2(c<,27$:$(!(!-,$!)2$.,2$!#$!
0<<,A-0:$(-,>!V,!<5,)$C$)E,!.,)-$)E,!5(<<(!,<<,2,!#,C$-$.,!$-!.,2+$-$!
#$! <.0-#02#! .,)-$)$! 0+1$,-.0/$! ,! )2$.,2$! =)(/01,/U! 2,O*$<$.$!
52,<.0:$(-0/$!(!C*-:$(-0/$U!+,.(#$!#$!52(#*:$(-,!,!52(),<<(>!;$!.20..0!
#$! *-30:$(-,! #$2,..0+,-.,! )(--,<<0! 0! O*,//0! 52,),#,-.,U! +0! )E,!
5*j! ,<<,2,! 5(2.0.0! 070-.$! 0-)E,! <,-:0! /3,/01(20:$(-,! /30#(:$(-,!#$!
*-(!<5,)$C$)(!6$0-(!)(+*-0/,!D66>!

H-!/$-,0!)(-!/,!$-#$)0:$(-$!#,/!6$0-(!R0:$(-0/,!D66U!0/!C$-,!#$!.,-,2,!
-,/! +0<<$+(! )(-.(! A/$! 0<5,..$! #,//0! <(<.,-$1$/$.P! a0+1$,-.0/$U!
,)(-(+$)$! ,! <()$0/$b! /0! C(2+0! #$! 0AA$*#$)0:$(-,! 52,C,2$1$/,! e! O*,//0!
#,//p(CC,2.0!,)(-(+$)0+,-.,!5$i!70-.0AA$(<0!52,7$<.0!#0/!B(#$),!#,$!
)(-.20..$!5*11/$)$>!K0/,! <$<.,+0!)(-<,-.,!#$!0..2$1*$2,!*-!5*-.,AA$(!
.,)-$)(!0!52,<.0:$(-$!0+1$,-.0/$!,U!(7,!5(<<$1$/,U!<()$0/$U!5$i!,/,70.,U!
<,-:0!)(+52(+,..,2,!/p,<$.(!#,//0!A020>!H-!O*,<.(!+(#(!<$!C07(2$<),!
,!<$!52,+$0!/p,)(g$--(70:$(-,!#,/!+,2)0.(>!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 5$0-$C$)0.(2,! ,!
2,A(/0.(2,?!$-<,2$<),!<.0-#02#!+$-$+$!#$!<(<.,-$1$/$.P!0+1$,-.0/,!,!#$!
2$<502+$(!,-,2A,.$)(!$-!.*..$!$!10-#$!,#!$!)(-)(2<$!)E,!.())E$-(!0-)E,!
502:$0/+,-.,!$/!.,+0!0+1$,-.0/,!,#!,-,2A,.$)(>!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! V30++$-$<.20:$(-,!5*j!)(-.02,!<*! 2$<(2<,! $-.,2-,>! H-!0/)*-$!)0<$U!0#!
,<,+5$(! 5,2! $-$:$0.$7,! )(-! )020..,2$! #$! $--(70.$7$.PU! e! 5(<<$1$/,!
0)),#,2,!0!C$-0-:$0+,-.$!)(+*-$.02$U!<.0.0/$U!2,A$(-0/$!,!52(7$-)$0/$>!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! 4:$(-$! 0! +,#$(! .,2+$-,! a"W%Xg"W"Wb?! /34++$-$<.20:$(-,! <$! 5(-,!
)(+,!(1$,..$7(!#$!)(52$2,!$/!XWl!#,/!C011$<(A-(!#$!.*..$!$!1,-$U!<,27$:$!
,!/07(2$!)(-!52(#(..$!0!10<<(!$+50..(!0+1$,-.0/,>!
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!

^^!#$!%%&!

-@A8!8!96C896:84A6!! 4:$(-,! )(--,<<0! 0//0! 52,),#,-.,U! )(-! 2$)0#*.,! -(-! <,+52,!
O*0-.$C$)01$/$>!!

D$P! $/! 'VA<! %ZXc"WWZ! JB(#$),! #,$! )(-.20..$! 5*11/$)$LU! 0//302.>! "U!
52,7,#,! /0! 5(<<$1$/$.P! #$! J<*1(2#$-02,! $/! 52$-)$5$(! #$! ,)(-(+$)$.PU! 0!
)2$.,2$! $<5$20.$! 0! ,<$A,-:,! <()$0/$U! 0//0! .*.,/0! #,//30+1$,-.,! ,! #,//0!
<0/*.,! ,! 0//0! 52(+(:$(-,! #,//(! <7$/*55(! <(<.,-$1$/,L>! D/$! 0/.2$!
2$C,2$+,-.$! <(-(! 2$)(-#*)$1$/$! 0//0! #$<)$5/$-0! #,/! D66! aBC2>! <)E,#0!
Z>%>%b>!
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!

2>LO<:L6A@!56!64A89J84A@!WFIE!

$8P>6;6A6N;A<45<95!56!8489G6<!

9644@J<L6B8!

WFIF=!"7P>6;A@!56!8489G6<!8B8AA967<!789A6C67<A<!5<!C@4A6!9644@J<L6B6!

,8;796D6@48!58BBH<D6@48! B(-! /0! /$1,20/$::0:$(-,! #,/! +,2)0.(! #,//0! #$<.2$1*:$(-,! #$! ,-,2A$0!
,/,..2$)0U! e! 5(<<$1$/,! <.$5*/02,! 0))(2#$! )E,! $-)/*#(-(! 0-)E,! 0/)*-,!
<5,)$C$)E,! 0+1$,-.0/$! #,//0! C(2-$.*20>! H-! 502.$)(/02,U! *-! -*+,2(!
)2,<),-.,! #$! (5,20.(2$! $-)/*#,! .20! /,! 52(52$,! (CC,2.,! 50))E,..$! )E,!
A020-.$<)(-(! /3(2$A$-,! #,//3,-,2A$0! ,/,..2$)0! C(2-$.0! /,A0-#(/0! 0!
52(#*:$(-,! #0! C(-.$! 2$--(701$/$>! ;$! .20..0! #$! *-0! #,//,! 0:$(-$!
.$5$)0+,-.,! $-)/*<,!0//3$-.,2-(!#$!*-!6$0-(!D66U!+0!)E,!5*j!0-)E,!
,<<,2,! 0..$70.0! $-#$5,-#,-.,+,-.,! #0! O*,<.(U! ,! )E,! 5*j! 07,2,!
$+50..$! -(.,7(/$! $-! .,2+$-$! #$! 2$#*:$(-,! #,//,! ,+$<<$(-$!
#,//34++$-$<.20:$(-,!)(+*-0/,>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! )(-.,+5(20-,0+,-.,! $/! 2*(/(!
#$!5$0-$C$)0.(2,!,!2,A(/0.(2,!,!#$!)(-<*+0.(2,!,!52(#*..(2,!#$2,..(?!
$-<,2$<),!-,$!10-#$!#$!0)O*$<.(!#$!,-,2A$0!,/,..2$)0!5,2!A/$!*CC$)$!,!A/$!
,#$C$)$!,#!$-C20<.2*..*2,!)E,!A,<.$<),!#$2,..0+,-.,!a$+5$0-.$!<5(2.$7$U!
<)*(/,! ,#! $//*+$-0:$(-,! 5*11/$)0b! $/! )2$.,2$(! #$! J,-,2A$0! #0! C(-.,!
2$--(701$/,L!),2.$C$)0.0>!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! V0! C(2-$.*20! ,/,..2$)0! e! *-! <,27$:$(! C$-0-:$0.(! 52$-)$50/+,-.,! )(-!
2$<(2<,!$-.,2-,!#,//34++$-$<.20:$(-,>!!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! 4:$(-$! 0! +,#$(! .,2+$-,! a"W%Xg"W"Wb?! /34++$-$<.20:$(-,! <$! 5(-,!
)(+,!(1$,..$7(!#$!)(52$2,!$/!XWl!#,/!C011$<(A-(!#$!.*..$!$!1,-$U!<,27$:$!
,!/07(2$!)(-!52(#(..$!0!10<<(!$+50..(!0+1$,-.0/,>!

-@A8!8!96C896:84A6!! ;$! .20..0! #$! *-30:$(-,! #$! C0)$/,! 0..$70:$(-,U! A,-,20/+,-.,! )(-! )(<.$!
/$+$.0.$! 5,2! /34++$-$<.20:$(-,U! +0! )(-! $+50..$! <*/! 1$/0-)$(!
,-,2A,.$)(! ,! 0+1$,-.0/,! <$A-$C$)0.$7$>! 6,2! )(-.2(! -(-! 52(#*),!
$+50..$! )(-)2,.$! $-! .,2+$-$!#$!+(#$C$)0:$(-$! 0! <)0/0! /()0/,! a/3,-,2A$0!
0)O*$<.0.0!5*j!52(7,-$2,!#0!+(/.(!/(-.0-(b>!

S/.2,! 0//,! $-#$)0:$(-$! )(-.,-*.,! -,//0! '$2,..$70! ,*2(5,0! <*//,! C(-.$!
2$--(701$/$!"[c"WW^U! )E,!#$<)$5/$-0! /0!+0.,2$0!#,//0! ),2.$C$)0:$(-,!#$!
(2$A$-,U! 70/A(-(! 5,2! O*,<.0! 0:$(-,! $! 2$C,2$+,-.$! A$P! $-#$)0.$! $-!
52,),#,-:0!a)C2>!Z>%>%b>!
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":L6A@!56!64A89J84A@!M\E!&@64J@BG6:84A@!586!76AA<5646!8!586!;@GG8AA6!64A898;;<A6!

2>LO<:L6A@!56!64A89J84A@!\F=E!

289J6D6!56!7@4;>B84D<!

\F=F=!';A6A>D6@48!56!>4@!]2?@9A8BB@!8489G6<^!

,8;796D6@48!58BBH<D6@48! V3,<5,2$,-:0! -,/! )0+5(! #,//0! #$CC*<$(-,! #,//,! 1*(-,! 520.$)E,! #,//0!
<(<.,-$1$/$.P! $-<,A-0! )E,! <5,<<(! *-(! #,$! 52$-)$50/$! (<.0)(/$! 0//(!
<7$/*55(!#$!0:$(-$!7$2.*(<,!e!52(52$(!/0!)02,-:0!#$!$-C(2+0:$(-,>!6,2!
0CC2(-.02,! .0/,! 52(1/,+0! +(/.,! 4++$-$<.20:$(-$! /()0/$! E0--(!
52(77,#*.(! 0//0! )2,0:$(-,!#$! *-(! ;5(2.,//(! =-,2A$0! 0/! <,27$:$(!#,//0!
)$..0#$-0-:0!,!#$!.*..$!$!<(AA,..$!$-.,2,<<0.$>!H!)(+5$.$!#$!.0/,!<.2*..*20!
<(-(!+(/.,5/$)$U!,!70--(!<5,<<(!0/!#$!/P!#,//0!<,+5/$),!$-C(2+0:$(-,!
0/!5*11/$)(>!K20!/,!0..$7$.P!)E,!5(<<(-(!,<<,2,!<7(/.,!#0//(!;5(2.,//(?!
#02,! <*55(2.(! .,)-$)(g-(2+0.$7(!0A/$! *.,-.$! )E,!7(A/$(-(! $-<.0//02,!
$+5$0-.$! #$! 52(#*:$(-,! #$! ,-,2A$0! #0! C(-.,! 2$--(701$/,M! C(2-$2,!
0AA$(2-0+,-.$!<*//0!-(2+0.$70!#$!<,..(2,M!52(+*(7,2,! /0!#$CC*<$(-,!
#,//,! 1*(-,! 520.$)E,! #$! 2$<502+$(! ,-,2A,.$)(U! 1$(,#$/$:$0! ,! 0)O*$<.$!
7,2#$M! #02,! $-C(2+0:$(-$! <*//,! 0..$7$.P! #,//34++$-$<.20:$(-,!
)(+*-0/,! $-! )0+5(! ,-,2A,.$)(! ,! 0+1$,-.0/,>! S/.2,! 0! O*,<.(! /(!
<5(2.,//(! ,-,2A$0U! 052,-#(! *-! )0-0/,! #$! )(+*-$)0:$(-,! #$2,..0! )(-!
)$..0#$-$!,!(5,20.(2$!,)(-(+$)$!,!<()$0/$U!5*j!)(-.2$1*$2,!0#!0..$702,!
*-!5,2)(2<(!7$2.*(<(!$-!.,2+$-$!#$!20:$(-0/$::0:$(-,!,!<,+5/$C$)0:$(-,!
#,//,!52(),#*2,!0++$-$<.20.$7,!#$!#$2,..0!)(+5,.,-:0!)(+*-0/,!-,/!
)0+5(!#,//,!C(-.$!2$--(701$/$!,!#,/!2$<502+$(!,-,2A,.$)(>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?! )2,0! ,! 0AA$(2-0! 5,2$(#$)0+,-.,! *-(! <5,)$C$)(! <$.(!
F,1!(!*-0!50A$-0!<*/!<$.(!#,/!B(+*-,!,!A,<.$<),!*-0!/$-,0!.,/,C(-$)0!
#,#$)0.0M!0..$70!)0+50A-,!#$!<,-<$1$/$::0:$(-,!,!$-C(2+0:$(-,>!!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! 62$-)$50/+,-.,!C$-0-:$0.(!)(-!2$<(2<,!$-.,2-,!0//34++$-$<.20:$(-,U!e!
0-)E,!5(<<$1$/,!2$<0/$2,!0#!0/.2,!C(2+,!#$!<(<.,A-(>!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! ;=R;H@>X^?! ;5(2.,//(! 52(7$-)$0/,! ,-,2A$,! 2$--(701$/$! ,! 2$<502+$(!
,-,2A,.$)(!aFFF><5(2.,//(!,-,2A$0>$-C(b!
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-@A8!8!96C896:84A6!! ;$! .20..0! #$! 0:$(-$! 5(.,-:$0/+,-.,! +(/.(! ,CC$)0)$U! )E,! 5(<<(-(!
0..$702,! 0! <)0/0! /()0/,! 52(),<<$! 7$2.*(<$! $-! A20#(! #$! +(/.$5/$)02,! $/!
2$)(2<(! 0! C(-.$! 2$--(701$/$! ,! $-.,27,-.$! #$! ,CC$)$,-:0! ,-,2A,.$)0>!
4//3$-.,2-(! #$! *-! ;=46! e! #$CC$)$/,! .*..07$0! 70/*.02-,!
O*0-.$.0.$70+,-.,!A/$!,CC,..$U!)(+,!#,/! 2,<.(! /0!+0AA$(2!502.,!#,//,!
0:$(-$!)E,!2$)0#(-(!$-!O*,<.0!0/$-,0!#$!0:$(-,>!

D/$! J;5(2.,//$! ,-,2A$0L!52(7$-)$0/$! ,! )(+*-0/$! $-! H.0/$0! <$! <7$/*550-(U!
)(+,! 0/.2$! <.2*+,-.$! 0-0/(AE$U! $-! 52$+(! /*(A(! 0! <,A*$.(! #,//,!
$-#$)0:$(-$!)(-.,-*.,!-,$!6$0-$!#34:$(-,!#,//,!4A,-#0!"%>!;$!.20..0!#$!
$-$:$0.$7,! #$! )020..,2,! 520.$)(! ,! #$7*/A0.$7(U! )(-! /3(1$,..$7(! #$! #02,!
$-C(2+0:$(-$!J(5,20.$7,L!0$!)$..0#$-$!,!#$!52(+*(7,2,!0!<)0/0! /()0/,!
/,! 1*(-,! 520.$)E,! #$! 2$<502+$(! ,-,2A,.$)(! ,! /3$-.2(#*:$(-,! #,//,!
,-,2A$,! 2$--(701$/$>! K0/,! <.2*+,-.(! <$! $-O*0#20! 0//3$-.,2-(! #,/!
52(),<<(! 52(+(<<(! -,//30+1$.(! #,//0! B(-7,-:$(-,! #$! 402E*<U!
J4)),<<(!0//,!$-C(2+0:$(-$U!/0!502.,)$50:$(-,!#,$!)$..0#$-$!,!/p0)),<<(!
0//0!A$*<.$:$0!$-!+0.,2$0!0+1$,-.0/,L!,-.20.0!$-!7$A(2,!-,/!"WW%>!

!
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\FIF=!/64<4D6<:84A6!?89!B_8CC67684D<!8489G8A67<!8!B8!8489G68!

9644@J<L6B6!!

,8;796D6@48!58BBH<D6@48! V,! 4++$-$<.20:$(-$! )(+*-0/$! 5(<<(-(! 0-)E,! <.0-:$02,! #,$! C(-#$!
<5,)$C$)$! 5,2! C$-0-:$02,! 502.$)(/02$! $-.,27,-.$! #$! ,CC$)$,-.0+,-.(!
,-,2A,.$)(! (! 52(#*:$(-,! ,-,2A,.$)0! #0! C(-.$! 2$--(701$/$! 52,<<(! $!
52$70.$>!H-!O*,<.(!.$5(!#$!0..$7$.PU!5,2!/(!5$i!+$20.,!<*!5()E,!.$5(/(A$,!
#$! $-.,27,-.(! 2$.,-*.,! #0//34++$-$<.20:$(-,! 502.$)(/02+,-.,!
2$/,70-.$U! e! -,),<<02$(! A020-.$2,! <,+52,! /,! )(+50.$1$/$.P! )(-! A/$!
<.2*+,-.$! #$! C$-0-:$0+,-.(! ,<$<.,-.$! a)(+,! $! ),2.$C$)0.$! I,2#$! (!
@$0-)E$U! $/! B(-.(! ,-,2A$0! ,.)>bU! $-!+(#(! #0! -(-! #(7,2! 2$-*-)$02,! 0!
2$<(2<,! 52,:$(<,! 0! <)0/0! /()0/,>! 6$i! <5,<<(! /34++$-$<.20:$(-,! 5*j!
A020-.$2,U! 52,7$(! 0))(2#(! )(-! *-! H<.$.*.(! 10-)02$(U! )(-#$:$(-$!
502.$)(/02+,-.,!0A,7(/0.,!a0#!,<,+5$(!C$-0-:$0+,-.$!0!.0<<(!Wb!5,2!
,<,A*$2,!*-!),2.(!.$5(!#$!$-.,27,-.$>!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?!<.0-:$0!*-!1*#A,.U!52,#$<5(-,!*-!10-#(!,!0..$70!*-0!
<5,)$C$)0! )0+50A-0! #$! $-C(2+0:$(-,M! <.$5*/0! 0))(2#$! )(-! H<.$.*.$! #$!
)2,#$.(>!!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! V34++$-$<.20:$(-,! 5*j! 0)),#,2,! 0! C$-0-:$0+,-.$! <5,)$C$)$U! 0-)E,! 0!
/$7,//(! ,*2(5,(! a)(+,! -,/! )0<(! #$! 52(A,..$! C$-0-:$0.$! #0//0! @0-)0!
=*2(5,0! 5,2! A/$! H-7,<.$+,-.$bU! 52,7,#,-#(! +,))0-$<+$! #$!
2$502.$:$(-,!<*!0:$(-$!<5,)$C$)E,!0..$70.,!-,/!.,22$.(2$(>!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! =>4>H>H>WX?! B(-.,-$+,-.(!#,$! )(-<*+$! ,-,2A,.$)$! -,A/$! ,#$C$)$! 52$70.$!
a@0-#(!)(-),<<$(-,!#$!)(-.2$1*.$b!

-@A8!8!96C896:84A6!! V0! -(2+0.$70! -0:$(-0/,! 7$A,-.,! 5,2! /0! 52(+(:$(-,! #,//3,CC$)$,-:0!
,-,2A,.$)0! ,! #,//0! 52(#*:$(-,! #0! C(-.$! 2$--(701$/$! 52,7,#,U! )(-!
0/)*-,! /$+$.0:$(-$U! #$7,2<,! C(2+,! #$! $-.,A20:$(-,! #,A/$! $-),-.$7$!
,<$<.,-.$U! )E,! 5(<<(-(! ,<<,2,! 70A/$0.,! #0//,! 4++$-$<.20:$(-$!
)(+*-0/$U!0-)E,!.20+$.,!0))(2#$!)(-!<(AA,..$!52$70.$! a.$5(! $<.$.*.$!#$!
)2,#$.(b>!
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\FKF=!%9G<46DD<D6@48!56!>4!]>"('-,9&$%!:,?"%16@!

,8;796D6@48!58BBH<D6@48! N-!C0..(2,!),-.20/,!#,//3$-.,2(!52(),<<(!#$!5$0-$C$)0:$(-,!,-,2A,.$)0!
<(<.,-$1$/,! e! 20552,<,-.0.(! #0//0! )050)$.P! #$! )($-7(/A,2,! /0!
)$..0#$-0-:0! ,! $! 52$-)$50/$! 0..(2$! /()0/$U! <$0! -,//0! #,C$-$:$(-,! #,//,!
52$(2$.P! ,! #,//,! 0:$(-$! #,/! 6$0-(U! <$0! -,//0! C0<,! #,//0! /(2(!
2,0/$::0:$(-,>! H-! .0/,! 0+1$.(! #$7,2<,! 4++$-$<.20:$(-$! E0--(!
52(+(<<(! /0! )2,0:$(-,! #$! *-! I#$10! 3('-4A! N#-%&G! ;$! .20..0! #$! *-0!
<.2*..*20! 5,2+0-,-.,U! <$+$/,! 0$! 9(2*+! $<.$.*$.$! -,$! 52(),<<$! #$!
4A,-#0! "%U! )E,! 52(+*(7,! /0! 502.,)$50:$(-,! /()0/,! <*$! .,+$!
,-,2A,.$)$U!)($-7(/A,-#(!)$..0#$-$!,!<.0],E(/#,2<U!.20!)*$!0<<()$0:$(-$!
#$! $+52,<,U! 0<<()$0:$(-$! 0+1$,-.0/$<.,U! 20552,<,-.0-:,! #$! .,)-$)$! ,!
(5,20.(2,! #,$! <,..(2$! )(--,<<$! 0//,! 2$--(701$/$! ,! 0//3,CC$)$,-:0U! ,.)>!
H#,0/+,-.,! .0/,! <.2*..*20! #(72,11,! ,<<,2,! 52(+(<<0!
#0//34++$-$<.20:$(-,! -,//0! C0<,! 52,5020.(2$0! #,/! ;=46U! A020-.,-#(!
/30))(+50A-0+,-.(! #,/! 52(),<<(! 502.,)$50.(! 0! .*..0! /0! C0<,! #$!
5$0-$C$)0:$(-,>!k!5(<<$1$/,!0/.2,<o!)E,!*-0!<.2*..*20!#,/!A,-,2,!7,-A0!
0!)(<.$.*$2<$!$-!*-0!C0<,!5$i!070-:0.0?!$-!O*,/!)0<(!$/!2*(/(!<02P!O*,//(!
#$! 7,2$C$)02,! /3,CC,..$70! $+5/,+,-.0:$(-,! #,//,! 0:$(-$! #$! 5$0-(! ,!
52(5(22,! +(#$C$)E,! ,! $-.,A20:$(-$U! 0-)E,! $-! 7$<.0! #,//,!
2,-#$)(-.0:$(-$!5,2$(#$)E,!#,/!5$0-(>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?! $-C(2+0! ,! <,-<$1$/$::0! $! )$..0#$-$! ,#! $! <(AA,..$!
$-.,2,<<0.$M! (2A0-$::0! ,! )((2#$-0! A/$! $-)(-.2$M! C(2-$<),! <*55(2.(!
.,)-$)(g0++$-$<.20.$7(M! )2,0! ! )(//,A0+,-.$! )(-! 0/.2$! 52(),<<$!
502.,)$50.$7$!a.$5(!4A,-#0!"%b!$-!0..(M!<$!+,..,!$-!2,.,!)(-!,7,-.*0/$!
0/.2$!I#$10!3('-4A!N#-%&!#,//0!62(7$-)$0!#$!8(+0>!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! =7,-.*0/$!C$-0-:$0+,-.$!)(+*-$.02$U!<.0.0/$U!2,A$(-0/$!,!52(7$-)$0/$!!

!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! ;=R;H@>_Z?! I#$10! 3('-4A! N#-%&U! )E,! 52,7,#,! /0! 2,0/$::0:$(-,! #$!
)$-O*,!,7,-.$!-,/!.,22$.(2$(!#,//0!62(7$-)$0U!$-!<$-,2A$0!)(-!/,!0..$7$.P!
/,A0.,!0$!52(),<<$!#$!4A,-#0!"%!/()0/,>!

-@A8!8!96C896:84A6!! I0/A(-(!5,2!O*,<.0!0:$(-,!+(/.,!#,//,!)(-<$#,20:$(-$!A$P!<7(/.,!aBC2>!
<)E,#0! &>%>%bU! $-)/*<0! /0! #$CC$)(/.P! -,/! 52(#*22,! 70/*.0:$(-$!
O*0-.$.0.$7,!#,A/$!$+50..$!<*//,!,+$<<$(-$!#$!A0<!<,220>!
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\FKFI!%9G<46DD<D6@48!56!7<:?<G48!B@7<B6!56!;84;6L6B6DD<D6@48!

,8;796D6@48!58BBH<D6@48! V,!B0+50A-,!#$!<,-<$1$/$::0:$(-,!5*-.0-(!0!<.$+(/02,!/3$-.,2,<<,!#,$!
)$..0#$-$! ,! 0! C(2-$2,! 0/)*-,! $-C(2+0:$(-$! #$! 10<,! )$2)0! .,+$! #$!
502.$)(/02,!$-.,2,<<,U!)(-.2$1*,-#(!0!52,#$<5(22,!C07(2,7(/+,-.,!/0!
)(+*-$.P! /()0/,! ,! C0)$/$.02,! /3$+5/,+,-.0:$(-,! #$! .*..,! /,! 0:$(-$! #$!
6$0-(>! ;$! .20..0! $-! A,-,2,! #$! ,7,-.$! .,+0.$)$! (! /,A0.$! 0! 502.$)(/02$!
077,-$+,-.$!,!2$)(22,-:,>!Q(/.(!#$CC*<,!-,//30+1$.(!#,A/$! $-.,27,-.$!
<*//3,-,2A$0!<(<.,-$1$/,U!<(-(!/,!)0+50A-,!#,#$)0.,!0//3*<(!20:$(-0/,!
#,//3,-,2A$0U!)E,!5*j!,<<,2,!2$7(/.0!<$0!0//0!)$..0#$-0-:0!<$0!0!<5,)$C$)$!
0..(2$! /()0/$U! 0! )(+$-)$02,! #0A/$! <.,<<$! #$5,-#,-.$!
#,//34++$-$<.20:$(-,! ,! #0A/$! *.,-.$! #,A/$! ,#$C$)$! 5*11/$)$>!
R0.*20/+,-.,!O*,<.$!,7,-.$!<(-(!$#,0/$!5,2!5*11/$)$::02,!/,!$-$:$0.$7,!
52(+(<<,!#0//34++$-$<.20:$(-,!-,//30+1$.(!#,/!60..(!#,$!;$-#0)$>!!

k! 5(<<$1$/,! 0-)E,! 0#,2$2,! 0! )0+50A-,! $-C(2+0.$7,! #$! 2$/$,7(!
-0:$(-0/,! ,#! ,*2(5,(! aB0+50A-0! ;==! H.0/$0U! ;,..$+0-0! #,//0!
+(1$/$.P! <(<.,-$1$/,U! 5%6)1,(170'! 3('-4A! P''?U! ,))>b>! -,//,! <.,<<,!
V$-,,! A*$#0! ,*2(5,,! 0//0! 2,#0:$(-,! #,$! ;=46U! <$! 20))(+0-#0! #$!
(2A0-$::02,! *-! ,7,-.(! <5,)$C$)(! <*//3,-,2A$0U! *-! 3('-4A! *1AU!
A,-,20/+,-.,!-,//0! C(2+0!#$!*-0!A$(2-0.0!#$!#$10..$.(U! $-.,A20.0!#0!
0/.2$!,7,-.$U!0-)E,!/*#$)$U!,!#0!<.0-#!$-C(2+0.$7$!<*//3,-,2A$0>!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 52(+(.(2,! ,!
$-),-.$70.(2,?! (2A0-$::0! /3,7,-.(U! $-)/*<$! F(2]<E(5! (! )(-7,A-$U! $-!
)(//01(20:$(-,! )(-! .*..$! $! <(AA,..$U! <(520..*..(! /()0/$U! )E,! (5,20-(!
-,/! <,..(2,! a0<<()$0:$(-$! 0+1$,-.0/$<.,U! #$..,! 52(#*..2$)$! (!
$-<.0//0.2$)$U! <.*#$! #$! 52(A,..0:$(-,U! ,))>bM! 5*11/$)$::0! /3,7,-.(! ,! -,!
)*20! /0! #$CC*<$(-,! .20! $! +,#$0! /()0/$M! $-#$7$#*0! /,! +$A/$(2$! 520.$)E,!
a7'6)! /-1$),$'6bU! /()0/$! ,! -(-U! #0! 52(+*(7,2,! #*20-.,! /0! A$(2-0.0M!
5*j!(2A0-$::02,!A02,!0!.,+0!,!52,+$>!!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! =7,-.$! )(+,! O*,<.(! 5(<<(-(! 055(AA$02<$! 0! #$7,2<$! )0-0/$! #$!
C$-0-:$0+,-.(U! <$0! C0),-#(! 2$C,2$+,-.(! 0! <5,)$C$)E,! $-$:$0.$7,!
52(7$-)$0/$! a/0! 62(7$-)$0! #$! 8(+0! C$-0-:$0! ,7,-.$! <$+$/$! -,/! ;=46bU!
2,A$(-0/$! ,! -0:$(-0/$U! <$0! 0..$70-#(! <$-,2A$,! )(-! <5(-<(2! 52$70.$U! $-!
A,-,2,!)(-!(5,20.(2$!,)(-(+$)$!/()0/$>!
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;=R;H@>_"?!'$<.2$1*:$(-,!#$!<E(55,2!2$*.$/$::01$/$!,!1$(#,A20#01$/$!

;=R;H@>! __! a*#$$,1! 0,4>)b?! 8$<502+$(! ,-,2A,.$)(! 2$7(/.(! 0/! .,+0!
#,//3*.$/$::(!#,//34)O*0!

;=R;H@>_&?!B0+50A-0!#$!=#*)0:$(-,!0+1$,-.0/,!

;=R;H@>_[?!602.,)$50:$(-,!0!)0+50A-,!$-C(2+0.$7,!,*2(5,,!

-@A8!8!96C896:84A6!! 4-)E,! O*,<.0! 0:$(-,! -(-! 52(#*),! $-! A,-,2,! $+50..$! O*0-.$C$)01$/$U!
+0!70!$-O*0#20.0!$-!*-!52(),<<(!<.2*..*20/,!$-!A20#(!#$!52(+*(7,2,!
.*..,!/,!0/.2,!<$-A(/,!0:$(-$!O*(.0.,!-,/!6$0-(>!!
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(2A0-$::0.0!5,2!/0!2$#*:$(-,!#,$!2$C$*.$>!

-@A8!8!96C896:84A6!! ;$!.20..0!#$!*-30:$(-,!<.2*..*20/,U!#$!)*$!e!#$CC$)$/,!70/*.02,!A/$!$+50..$!
$-! .,2+$-$! #$! 2$#*:$(-,! #,$! )(-<*+$! ,-,2A,.$)$! ,! #,//,! ,+$<<$(-$! #$!
A0<!G<,220>!!

'$2,..$70! ,*2(5,0! <*$! 2$C$*.$U! /0! "WW[c^[! B=U! 2,),5$.0! $-! H.0/$0! )(-! $/!
'>VA<! "WYc"W%WU! 2,-#,! (11/$A0.(2$! <5,)$C$)$! 52(A20++$! #$!
52,7,-:$(-,!a2,A$(-0/$!$-!H.0/$0b!#,//0!52(#*:$(-,!#$!2$C$*.$U!0..207,2<(!
$!O*0/$!<$!#,7(-(?!#,C$-$2,!/,!52$(2$.P!,!A/$!$-.,27,-.$!-,$!#$7,2<$!<,..(2$!!
#,//0! 52(#*:$(-,! #,$! 2$C$*.$M! 70/*.02,! /,! +$<*2,! ! ,<$<.,-.$! ,U! <,!
-,),<<02$(U!$-.,A202/,!)(-!!0/.2,!+$<*2,!0!+0AA$(2,!,CC$)0)$0M!#,C$-$2,!!
$! 5020+,.2$! 5,2! +(-$.(202,! ,! 70/*.02,! $! 52(A2,<<$! 2,0/$::0.$! ! ,!
/30..*0:$(-,!#,//,!+$<*2,!0#(..0.,>!

H-! 0//,A0.(! /0! '$2,..$70! ,*2(5,0! $-#$)0! 0-)E,! *-0! <,2$,! #$! +$<*2,!
<5,)$C$)E,! )E,! 5(<<(-(! ,<<,2,! 0#(..0.,U! #$<.$-A*,-#(/,! .20!+$<*2,!
)E,! 5(<<(-(! $-)$#,2,! <*?! /,! )(-#$:$(-$! A,-,20/$! 2,/0.$7,! 0//0!
52(#*:$(-,! #,$! 2$C$*.$M! /0! C0<,! #$! 52(A,..0:$(-,U! 52(#*:$(-,! ,!
#$<.2$1*:$(-,M!/0!C0<,!#,/!)(-<*+(!,!#,//3*.$/$::(>!!

V0! 62(7$-)$0! #$! 8(+0! #0! 0/)*-$! 0--$! <.0! 5(2.0-#(! 070-.$! *-(! #,$!
52$+$!52(A20++$!#$!52,7,-:$(-,!#,$!2$C$*.$!$-!H.0/$0U!)(,2,-.,!)(-!A/$!
$-#$2$::$! ,*2(5,$?! -,/! "WW[! E0! /$),-:$0.(! *-!'()*+,-.(! #$! $-#$2$::(!
5,2! /0! 52,7,-:$(-,! #,//0! 52(#*:$(-,! #,$! 2$C$*.$! ,! /0! A,<.$(-,! #,//0!
20))(/.0U!+,-.2,!-,/! "W%W!E0!52,<,-.0.(!*-0!52$+0!1(::0!#$! V$-,,!
A*$#0! $-! 7$<.0! #,//0! ,/01(20:$(-,! #$! *-! 52(A20++0!#34:$(-,! 5,2! /0!
52,7,-:$(-,>!!

!

!
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!

2>LO<:L6A@!56!64A89J84A@!`F=E!

$6C6>A6!

`F=FI!2J6B>??@!58BB<!$<77@BA<!56CC8984D6<A<!

,8;796D6@48!58BBH<D6@48! V0!80))(/.0!#$CC,2,-:$0.0!a8'b!#,$!8$C$*.$!*210-$!e!$/!52$+(!<.2*+,-.(!
)E,!*-34++$-$<.20:$(-,!)(+*-0/,!#,7,!+,..,2,!$-!0..(!5,2!077$02,!
*-!)(22,..(!<$<.,+0!#$!A,<.$(-,!#,/!2$C$*.(>!K0/,!520.$)0!)(-<,-.,! $-!
52$+(!/*(A(!#$!2$<5(-#,2,!0!O*,//,!)E,!<(-(!/,!52$(2$.P!$-!+0.,2$0!#$!
5(/$.$)0!#,$!2$C$*.$U!,!)E,!7,#(-(! $/! 2$*.$/$::(!,! $/! 2,)*5,2(!#$!+0.,2$0!
)(+,! (1$,..$7$! 52$+02$>! `*,<.$! #0! <(/$! )(-<,-.(-(! *-! 2$<502+$(!
,-,2A,.$)(! ,! O*$-#$! *-0! 2$#*:$(-,! #,//,! ,+$<<$(-$! #$! A0<! <,220! 0!
)02$)(!#,/!<$<.,+0!52(#*..$7(U!2$#*),-#(!$/!C/*<<(!#$!+0.,2$0/$!7,2A$-$!
$-! $-A2,<<(>! S/.2,! 0! O*,<.(U! /0! 80))(/.0! #$CC,2,-:$0.0! )(-<,-.,! #$!
,<,A*$2,! 0! 70//,! *-0! <,2$,! #$! (5,20:$(-$! )E,! A,-,20-(!*-! 2,)*5,2(!
#$2,..(!#$!,-,2A$0!.,2+$)0!,#!,/,..2$)0U!0!)(+$-)$02,!#0//3*.$/$::(!#,$!
1$(A0<!#,2$70-.$!#0//0!#$A,<.$(-,!0-0,2(1$)0!#,//0! C20:$(-,!(2A0-$)0!
#,/!8$C$*.(!N210-(>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 5$0-$C$)0.(2,! ,!
2,A(/0.(2,?! 5$0-$C$)0! ,! 2,0/$::0! /0! 80))(/.0! #$CC,2,-:$0.0! #,/! 8$C$*.(!
N210-(M! A,<.$<),! $-! +(#(! 7$2.*(<(! $/! )$)/(! #,$! 2$C$*.$M! 7,2$C$)0! $/!
2$<5,..(! #,A/$! <.0-#02#! ,! #,//,! -(2+0.$7,! 7$A,-.$! #0! 502.,! #,A/$!
$+5$0-.$>!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! 4$! <,-<$! #,/! ',)2,.(! /,A$</0.$7(! %Y"c"WWZ! ,! <>+>$! aK,<.(! *-$)(!
0+1$,-.0/,bU! <5,..0! 0//0! 6*11/$)0! 4++$-$<.20:$(-,! $/! <,27$:$(!
5*11/$)(!5,2!/0!20))(/.0!#$CC,2,-:$0.0!#,$!2$C$*.$!#$!$+10//0AA$(>!!

H/!BSR4HU! <,)(-#(! /302.$)(/(!""_!#,/!'>VA<>!%Y"c"WWZ!,! <>+>$>U! 7,2<0!
0//,!6*11/$)E,!4++$-$<.20:$(-$!$!)(22$<5,..$7$!,)(-(+$)$!#,.,2+$-0.$!
#0$! +0AA$(2$! (-,2$! 5,2! /0! 20))(/.0! #$CC,2,-:$0.0! #,$! 2$C$*.$! #$!
$+10//0AA$(>! K0/$! )(22$<5,..$7$! <(-(! #,.,2+$-0.$! <,)(-#(! )2$.,2$! #$!
,CC$)$,-:0U!,CC$)0)$0U!,)(-(+$)$.P!,!.20<502,-:0!#$!A,<.$(-,>!

H!)(22$<5,..$7$!<(-(!<.01$/$.$!-,//34))(2#(!#$!52(A20++0!4RBHgBSR4H!
,! <(-(! 2$)(-(<)$*.$! 5,2! /,! #$7,2<,! C0<$! #$! A,<.$(-,! #,$! 2$C$*.$! #$!
$+10//0AA$(U!#0//0!20))(/.0!0/!)(-C,2$+,-.(!0//,!<.2*..*2,!(5,20.$7,!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! D,<.>8$C>4)O>!YZ?!80))(/.0!#$CC,2,-:$0.0!#(+$)$/$02,>!
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-@A8!8!96C896:84A6!! 4-)E,! $-!O*,<.(!)0<(!<$! .20..0!5,2! /(!5$i!#$!*-0!+$<*20! <.2*..*20/,U!
)E,! E0! $+50..$! 5,2! /(! 5$i! $-#$2,..$U! $-! 502.$)(/02,! 5(-,-#(! $!
52,<*55(<.$! 5,2!*-! <$<.,+0!#$! A,<.$(-,!#,$! 2$C$*.$! 7$2.*(<(! $-! A20#(!
0-)E,! #$! 2,)*5,202,! O*0-.$.0.$7$! $+5(2.0-.$! #$! ,-,2A$0U! O*0-.$C$)0.$!
-,//,!0/.2,!<)E,#,!#,/!52,<,-.,!0+1$.(!#$!$-.,27,-.(>!

D/$! (1$,..$7$! 5,2! /0! 80))(/.0! #$CC,2,-:$0.0! <(-(! C$<<0.$! #0/! '>VA<!
"WYc"W%WU!)E,!0AA$(2-0!$/!K,<.(!N-$)(!4+1$,-.0/,!a'>VA<!"Y%c"WWZb>!
B(+5/,<<$70+,-.,U! $-! (A-$! 4+1$.(! K,22$.(2$0/,! S..$+0/,U! #,7,!
,<<,2,!20AA$*-.0!*-0!O*(.0!#$!8'!502$!(!<*5,2$(2,!0/!ZYl!#,/!8N!0/!
"W%">!H/!',)2,.(!$+5(-,!)E,!,-.2(!$/!"W%Y!7,-A0!077$0.0!/0!20))(/.0!
#$CC,2,-:$0.0! 0/+,-(! #$! )02.0U! 5/0<.$)0U! 7,.2(! ,!+,.0//$! ,! C$<<0! #,A/$!
<5,)$C$)$!(1$,..$7$!#$!52,5020:$(-,!0/!2$*.$/$::(U!2$)$)/0AA$(?!

o 0/+,-(!$/!YWl!$-!5,<(!,-.2(!$/!"W"W!)(+,!+$-$+(!#$!)02.0U!7,.2(U!
5/0<.$)0!,!+,.0//(!,!(7,!5(<<$1$/,!/,A-(M!

V0!52,5020:$(-,!0/!2$*.$/$::(U!$/!2$)$)/0AA$(!,!0/.2$!.$5$!#$!2,)*5,2(?!

o 0/+,-(!#,/!&Wl!$-!5,<(!,-.2(!$/!"W"W!5,2!$!2$C$*.$!#0!)(<.2*:$(-,!
,!#,+(/$:$(-,>!

!
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2>LO<:L6A@!56!64A89J84A@!`F=E!

$6C6>A6!

`F=FK!$87>?89@!56!L6@G<;!5<!6:?6<4A@!56!7@:?@;A<GG6@!

,8;796D6@48!58BBH<D6@48! 4! 70//,! #,//0! 80))(/.0! #$CC,2,-:$0.0! #,$! 8$C$*.$! *210-$U! e! 5(<<$1$/,!
077$02,!/0!C20:$(-,!(2A0-$)0!a9S8;Nb!0!$+5$0-.$!#$!)(+5(<.0AA$(!)E,!
*.$/$::0-(! /0! #$A,<.$(-,! 0-0,2(1$)0! a$-! /*(A(! #,//0! 5$i! .20#$:$(-0/,!
<.01$/$::0:$(-,! 0,2(1$)0b>! 4..207,2<(! O*,<.$! $+5$0-.$! e! 5(<<$1$/,!
2,)*5,202,!$/!1$(A0<!52(#(..(!,!*.$/$::02/(!5,2!/0!52(#*:$(-,!,/,..2$)0!
,c(!)0/(2,!,!5,2!/30*.(.20:$(-,?!.0/$!52(#*:$(-$!<(-(!)(-<$#,20.$!#0//,!
-(2+0.$7,! ,*2(5,,! ,! -0:$(-0/$! )(+,! 52(7,-$,-.$! #0! C(-.$!
2$--(701$/$>!!

H/!+0.,2$0/,! #$A,2$.(! $-! *<)$.0U! 5*j! ,<<,2,! -0.*20/+,-.,! 2$*.$/$::0.(!
)(+,! 0++,-#0-.,! 0A2$)(/(U! 2$<5,..0-#(! /3(1$,..$7(! 52$(2$.02$(! #,/!
2,)*5,2(!#$!+0.,2$0!,!)E$*#,-#(!/3$-.,2(!)$)/(>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 5$0-$C$)0.(2,! ,!
2,A(/0.(2,?! 5$0-$C$)0! ,! 2,0/$::0! /0! 80))(/.0! #$CC,2,-:$0.0! #,/! 8$C$*.(!
N210-(M! A,<.$<),! $-! +(#(! 7$2.*(<(! $/! )$)/(! #,$! 2$C$*.$M! 7,2$C$)0! $/!
2$<5,..(! #,A/$! <.0-#02#! ,! #,//,! -(2+0.$7,! 7$A,-.$! #0! 502.,! #,A/$!
$+5$0-.$>!

V34++$-$<.20:$(-,!)(+*-0/,!<7(/A,!0-)E,!$/!2*(/(!#$!5$0-$C$)0.(2,!,!
2,A(/0.(2,?!52,#$<5(-,!10-#$!5,2!/0!)(<.2*:$(-,!#,A/$!$+5$0-.$>!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! V0!52(#*:$(-,!#$!,-,2A$0!,/,..2$)0!#0!<.01$/$::0:$(-,!0-0,2(1$)0!#,//0!
9S8;N! e! 52(+(<<0! 52$-)$50/+,-.,! 0..207,2<(! $/! <$<.,+0! #,$!
B,2.$C$)0.$! I,2#$U! )E,! 5(<<(-(! ,<<,2,! $-.,A20.$! #0! 0/.2$! $-),-.$7$! -,/!
)0<(! #$! 2,)*5,2(! #$! )0/(2,! aB,2.$C$)0.$! @$0-)E$b>! B(+,! 5,2! /,! 0/.2,!
C(-.$!2$--(701$/$U!$/!'>VA<!"[c"W%%!52,C$A*20!*-0!<,2$,!#$!)0+1$0+,-.$!
-,//30..*0/,! <$<.,+0! )E,! 7,220--(! #,C$-$.$! -,//0! <,)(-#0! +,.P! #,/!
"W%%U!)(-!055(<$.$!#,)2,.$!+$-$<.,2$0/$>!!

&@BB8G<:84A@!7@4!2*"#!#9@J6476<! 4:$(-$!0!+,#$(!.,2+$-,!a"W%Xg"W"Wb?!$/!2,)*5,2(!,-,2A,.$)(!#0!9(2<*!
7$,-,!<.$+0.(!$5(.$::0-#(!#$!077$02,!_Y^>WWW!.!#$!+0.,2$0/,!(2A0-$)(!
0! )(+5(<.0AA$(! )(-! #$A,<.$(-,! 0-0,2(1$)0! ,! 52(#*:$(-,! #$! 1$(A0<!
5,2! /0! A,-,20:$(-,! ,/,..2$)0U! )(-! *-! (1$,..$7(! #$! [W! DnE! #$!
52(#*:$(-,!,/,..2$)0>!
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-@A8!8!96C896:84A6!! H/!6$0-(!#34:$(-,!R0:$(-0/,!5,2!/,!=-,2A$,!8$--(701$/$!#,/!/*A/$(!"W%W!
a$-!0..*0:$(-,!#,//0!'$2,..$70!"WW^c"[cB=b!$-#$)0!$/!5,2)(2<(!#0!O*$!0/!
"W"W! 5,2! /,! C(-.$! 2$--(701$/$! $-! H.0/$0>! H-! 0..,<0! #,//0! 52,7$<.0!
2$502.$:$(-,! 2,A$(-0/,! #,A/$! (1$,..$7$! -0:$(-0/$! a7%-*'(! 6>1-,(4bU! $/!
6$0-(! $.0/$0-(!C(2-$<),!#,//,!52,7$<$(-$!#$!52(#*:$(-,!#$!,/,..2$)$.P!,!
<(##$<C0)$+,-.(! #,/! )(-<*+(! #$! )0/(2,! )(+5/,<<$7(! 5,2! .*..,! /,!
C(2+,! #$! 1$(A0<U! .20! /,! O*0/$! 2$,-.20! 0-)E,! O*,//(! #,2$70-.,! #0!
#$A,<.$(-,!0-0,2(1$)0!#$!9S8;N>!4/!"W"W!$/!6$0-(!$-#$)0!*-!(1$,..$7(!
#$!52(#*:$(-,!,/,..2$)0!#0!1$(A0<!#$!)$2)0!Z!KnEU!0!)*$!<$!0AA$*-A,!$/!
<(##$<C0)$+,-.(!#,//0!#(+0-#0!#$!)$2)0!X!KnE!.,2+$)$>!!
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2>LO<:L6A@!56!64A89J84A@!`FIE!

"7P>8!

`FIF=!$87>?89@!L6@G<;!5<!58?>9<A@98!

,8;796D6@48!58BBH<D6@48! 4-)E,! 0..207,2<(! /0! C,2+,-.0:$(-,! 0-0,2(1$)0! #,//0! C20:$(-,!
(2A0-$)0!-,A/$! $+5$0-.$!#$!#,5*20:$(-,!#,//,!0)O*,!#,$!2,C/*$!)$7$/$!e!
5(<<$1$/,! 2$)0702,! 1$(A0<>! B(+,! 5,2! O*,//(! #,2$70-.,! #0!
)(+5(<.0AA$(! #,//0! 9(2<*U! O*,<.(! 5*j! ,<<,2,! 077$0.(! 0!
70/(2$::0:$(-,! ,-,2A,.$)0! 5,2! /0! 52(#*:$(-,! ,/,..2$)0! ,c(! )0/(2,! ,U!
52,7$(!(55(2.*-(! .20..0+,-.(U!5,2! /30*.(.20:$(-,?!0-)E,! $-!O*,<.(!
)0<(! .0/$! 52(#*:$(-$! <(-(! )(-<$#,20.$! #0//,! -(2+0.$7,! ,*2(5,,! ,!
-0:$(-0/$!)(+,!52(7,-$,-.$!#0!C(-.$! 2$--(701$/$>!'$7,2<0+,-.,!#0//0!
9(2<*U! $/! 2,C/*(!#$A,2$.(!#,7,!,<<,2,!5($!#,<.$-0.(!0//(! <+0/.$+,-.(!
C$-0/,>!!

$>@B@!58BBH<::646;A9<D6@48!7@:>4<B8! V34++$-$<.20:$(-,! )(+*-0/,! <7(/A,! $/! 2*(/(! #$! 5$0-$C$)0.(2,! ,!
2,A(/0.(2,?! 5$0-$C$)0! ,! 2,0/$::0! /0! 20))(/.0! #$CC,2,-:$0.0! #,/! 8$C$*.(!
N210-(M! A,<.$<),! $-! +(#(! 7$2.*(<(! $/! )$)/(! #,$! 2$C$*.$M! 7,2$C$)0! $/!
2$<5,..(! #,A/$! <.0-#02#! ,! #,//,! -(2+0.$7,! 7$A,-.$! #0! 502.,! #,A/$!
$+5$0-.$M!52,#$<5(-,!10-#$!5,2!/0!)(<.2*:$(-,!#,A/$!$+5$0-.$>!

2A9>:84A6!56!<AA><D6@48N;@;A8G4@! V0!52(#*:$(-,!#$!,-,2A$0!,/,..2$)0!#0!#$A,<.$(-,!0-0,2(1$)0!#$!2,C/*$!
e! 52(+(<<0! 52$-)$50/+,-.,! 0..207,2<(! $/! <$<.,+0! #,$! B,2.$C$)0.$!
I,2#$U! )E,! 5(<<(-(! ,<<,2,! $-.,A20.$! #0! 0/.2$! $-),-.$7$! -,/! )0<(! #$!
2,)*5,2(! #$! )0/(2,! aB,2.$C$)0.$! @$0-)E$b>! B(+,! 5,2! /,! 0/.2,! C(-.$!
2$--(701$/$U! $/! '>VA<! "[c"W%%! 52,C$A*20! *-0! <,2$,! #$! )0+1$0+,-.$!
-,//30..*0/,! <$<.,+0! )E,! 7,220--(! #,C$-$.$! -,//0! <,)(-#0! +,.P! #,/!
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