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"! :$57#(%!$&!(0'7#*2()*7&$%!*&%'*'0)*7&(1$%!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-9D!

"! b0>*1()*7&$%!4!<6#8*8(!8$!)(<()*8(8$%!()(865*)(%!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-9F!

"! :*%5*&0)*+&!8$!1(!8$5(&8(!$80)('*A(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-9F!

"! W>%71$%)$&)*(!4!8$'$#*7#7!8$!*&V#($%'#0)'0#(!4!$N0*<(5*$&'7!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-9F!
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"! :*%)7&'*&0*8(8!7!*&%0V*)*$&)*(!8$!*&V7#5()*+&!*&%'*'0)*7&(1!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-9F!

"! J$2(@7!()(865*)7!4!8*V*)01'(8$%!8$!'*'01()*+&!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-?K!

"! J*$%@7%!8$!%$@0#*8(8!4!<#7'$))*+&!)*A*1!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-?K!

"! :*V*)01'(8$%!<(#(!%7%'$&$#!<#74$)'7%!8$!*&A$%'*@()*+&!4!A*&)01()*+&!,,,,,,,,,,,,,,,,,,,!-?K!

"! J$%*%'$&)*(!(!)(5>*7%!7#@(&*2('*A7%!4!'$)&71+@*)7%!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-?-!

!! Q*%'$5(!8$!(1$#'(%!4!('$&)*+&!7<7#'0&(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-?-!

!! \$%'*+&!8$!#*$%@7%!$&!17%!<#74$)'7%!$%'#('6@*)7%!<#*7#*'(#*7%!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-?-!

!! :7)05$&'()*+&3!'#(&%<(#$&)*(!4!#$&8*)*+&!8$!)0$&'(%!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-?R!

!! =$H7#(!)7&'*&0(!4!)7&'*&0*8(8!*&%'*'0)*7&(1!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-?R!

^.U,! -?,!I7&%*8$#()*7&$%!<#$%0<0$%'(1$%!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-?B!

!! W>H$'*A7!8$!1(!<1(&$()*+&!<#$%0<0$%'(1!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-?B!

"! W>H$'*A7%!$%<$)EV*)7%!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-?B!

!! "#*&)*<*7%!<(#(!1(!@$%'*+&!4!(<1*)()*+&!8$!#$)0#%7%!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-?T!

!! L0$&'$%!8$!V*&(&)*(5*$&'7!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-?C!

"! J$)0#%7%!7#8*&(#*7%!(0'7#*2(87%!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-?C!

"! "#7@#(5(%!4!V7&87%!$X'#(7#8*&(#*7%!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-?C!

"! I7&A7)('7#*(%!8$!*&A$%'*@()*+&!4!8$%(##7117!'$)&71+@*)7!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-?C!

"! I7&A$&*7%!8$!)71(>7#()*+&!*&%'*'0)*7&(1!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-?D!

"! Q$#A*)*7%!$%<$)*(1*2(87%!4!$80)()*+&!)7&'*&0(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-?D!

!! I1(%*V*)()*+&!8$!&$)$%*8(8$%!<#$%0<0$%'(1$%!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-?D!

"! \(%'7!7#8*&(#*7!8$!7<$#()*+&!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-?D!

"! =(&'$&*5*$&'7!4!)7&%$#A()*+&!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-?F!

"! .&A$#%*+&!$&!*&V#($%'#0)'0#(!4!$N0*<(5*$&'7!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-?F!

"! "#74$)'7%!()(865*)7%3!)*$&'EV*)7%!4!8$!A*&)01()*+&!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-?F!

!! .8$&'*V*)()*+&!4!<#*7#*2()*+&!8$!&$)$%*8(8$%!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-?F!

!! "#7@#(5()*+&!<#$%0<0$%'(1!A*&)01(8(!)7&!17%!$H$%!$%'#('6@*)7%!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-BK!

"! MH$!-,!I(1*8(8!$80)('*A(3!*&&7A()*+&!)0##*)01(#!4!'#(4$)'7#*(!$%'08*(&'*1!,,,,,,,,,,,,,,,!-BK!

"! MH$!R,!L7#'(1$)*5*$&'7!4!8$%(##7117!8$!1(!<1(&'(!()(865*)(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-BK!

"! MH$!9,!.&A$%'*@()*+&3!*&&7A()*+&!'$)&71+@*)(!4!<7%@#(87!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-B-!

"! MH$!?,!U*&)01()*+&3!$X'$&%*+&!4!V7#5()*+&!*&'$@#(1!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-B-!

"! MH$!B,!.&V#($%'#0)'0#(3!$N0*<(5*$&'7!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-B-!
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"! MH$!T,!\7>*$#&7!0&*A$#%*'(#*73!@$%'*+&!4!%7%'$&*>*1*8(8!V*&(&)*$#(!,,,,,,,,,,,,,,,,,,,,,,,,,!-B-!

!! L*&(&)*(5*$&'7!8$!17%!<#74$)'7%!$%'#('6@*)7%!<#*7#*'(#*7%!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-B-!

!! .&'$@#()*+&!8$!$X<$8*$&'$%!'6)&*)7%!4!<#$%0<0$%'(1$%!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-BR!

!! "#7@#(5()*+&!V*&(&)*$#(!<10#*(&0(1!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-B9!

!! Q7%'$&*>*1*8(8!V*&(&)*$#(!4!)7%'7%!8$!7<$#()*+&!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-B9!

!! ;<#7A$)O(5*$&'7!$V*)*$&'$!8$!#$)0#%7%!$X*%'$&'$%!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-B?!

!! Q$@0*5*$&'7!4!)7&'#71!<#$%0<0$%'(1!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-B?!

!! P#(&%<(#$&)*(!4!#$&8*)*+&!8$!)0$&'(%!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-BB!

!! J*$%@7%!<#$%0<0$%'(1$%!4!5$8*8(%!8$!('$&)*+&!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-BB!

!! I7&%*8$#()*7&$%!V*&(1$%!%7>#$!1(!A*(>*1*8(8!V*&(&)*$#(!8$1!"1(&!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-BB!

!! =('#*2!8$!7#*$&'()*+&!V*&(&)*$#(!<7#!<#74$)'7!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-BT!

^U,! I7&%*8$#()*7&$%!V*&(1$%!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-BD!

!! M1!)75<#75*%7!)7&!1(!V7#5()*+&!()(865*)(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-BF!

!! M1!V7#'(1$)*5*$&'7!8$!&0$%'#(!)750&*8(8!()(865*)(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-BF!

!! .&A$%'*@()*+&3!<7%@#(87!4!)75<#75*%7!)7&!$1!$&'7#&7!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-TK!

!! .&V#($%'#0)'0#(3!$N0*<(5*$&'7!4!A*8(!0&*A$#%*'(#*(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-T-!

!! "1(&$()*+&!#$%<7&%(>1$!4!#$&8*)*+&!8$!)0$&'(%!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-TR!

!! "(#'*)*<()*+&!4!#$%<7&%(>*1*8(8!)75<(#'*8(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-TR!

!! S&(!A*%*+&!8$!)7&'*&0*8(8!<(#(!.&@$&*$#E(!.!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-T9!

!! I75<#75*%7!*&%'*'0)*7&(1!RKRB[RKRF!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-T9!
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3#24201'5&60!
!

](!S&*8(8!;)(865*)(!8$!.&@$&*$#E(! .!8$!1(!S&*A$#%*8(8!;0'+&75(!8$!c()('$)(%!)0$&'(!)7&!
0&(! 1(#@(! '#(8*)*+&! $&! 1(! V7#5()*+&! 8$! <#7V$%*7&*%'(%! N0$! O(&! )7&'#*>0*87! (1! 8$%(##7117!
)*$&'EV*)73! '$)&71+@*)7!4!%7)*(1!8$!&0$%'#7!$%'(87!4!8$1!<(E%,!Q0!O*%'7#*(3!$1!<#$%'*@*7!8$!%0%!
<#7@#(5(%!$80)('*A7%!4!1(!'#(4$)'7#*(!8$!%0%!$@#$%(87%!#$<#$%$&'(&!0&(!V7#'(1$2(!*&%'*'0)*7&(1!
N0$!8$>$57%!<#$%$#A(#! 43! (1!5*%57! '*$5<73!0&(! #$%<7&%(>*1*8(8!<(#(!N0*$&$%! '$&$57%! 1(!
7<7#'0&*8(8!8$!)7&80)*#!%0!8$%(##7117,!

](! $80)()*+&! %0<$#*7#! $&V#$&'(! *5<7#'(&'$%! '#(&%V7#5()*7&$%! 8$#*A(8(%! 8$! 17%! (A(&)$%!
)*$&'EV*)7%!4!'$)&71+@*)7%3!1(!8*@*'(1*2()*+&!8$!17%!<#7)$%7%!<#780)'*A7%3!1(!*&)7#<7#()*+&!8$!1(!
*&'$1*@$&)*(! (#'*V*)*(1! 4! 1(%! &0$A(%! $X*@$&)*(%! %7)*(1$%! 4! (5>*$&'(1$%,! M%'7%! )(5>*7%! &7%!
7>1*@(&! (! #$A*%(#! )7&'*&0(5$&'$! &0$%'#(%! <#G)'*)(%! ()(865*)(%3! ()'0(1*2(#! &0$%'#7%!
<#7@#(5(%!$80)('*A7%!4!V7#'(1$)$#!1(%!)(<()*8(8$%!*&%'*'0)*7&(1$%!<(#(!7V#$)$#!0&(!V7#5()*+&!
<$#'*&$&'$!4!8$!)(1*8(8,!

M&!$%'$!)7&'$X'73!<#$%$&'(57%!$1!"1(&!8$!:$%(##7117! .&%'*'0)*7&(1! RKRB[RKRF!8$! 1(!S&*8(8!
;)(865*)(!8$! .&@$&*$#E(! .3!)757!$1! *&%'#05$&'7!N0$!7#*$&'(#G! 1(%!8$)*%*7&$%3!<#*7#*8(8$%!4!
())*7&$%!8$!&0$%'#(!(85*&*%'#()*+&!80#(&'$!17%!<#+X*57%!)0('#7!(Y7%,!Q0!$1(>7#()*+&!<(#'$!
8$1!8*(@&+%'*)7!8$!1(%!)7&8*)*7&$%!()(865*)(%3!(85*&*%'#('*A(%!4!5('$#*(1$%!8$!1(!S&*8(83!(%E!
)757!8$!1(%!<#7<0$%'(%!4!)75<#75*%7%!<#$%$&'(87%!(&'$!1(!)750&*8(8!0&*A$#%*'(#*(!80#(&'$!
$1!<#7)$%7!8$!$1$))*+&!8$!1(!:*#$))*+&,!

M%'$!"1(&!'*$&$!)757!<#7<+%*'7!'#(&%V7#5(#!8*)O7%!)75<#75*%7%!$&!7>H$'*A7%3!$%'#('$@*(%!4!
())*7&$%!)7&)#$'(%!N0$!<$#5*'(&!('$&8$#!1(%!&$)$%*8(8$%!8$!&0$%'#7%!)*&)7!<#7@#(5(%!8$!
1*)$&)*('0#(!4!87%!<#7@#(5(%!8$!<7%@#(873!#$)7&7)*$&87!1(%!<(#'*)01(#*8(8$%!8$!)(8(!0&7!4!
<#757A*$&873!(1!5*%57!'*$5<73!0&(!5(47#!*&'$@#()*+&!4!)71(>7#()*+&!$&'#$!$117%,!

M&'#$! &0$%'#(%! <#*&)*<(1$%! <#*7#*8(8$%! %$! $&)0$&'#(&! $1! V7#'(1$)*5*$&'7! 8$! 1(! )(1*8(8!
$80)('*A(3! 1(! ()'0(1*2()*+&! 8$! 17%! <1(&$%! 8$! $%'08*73! 1(! 5$H7#(! 8$! 17%! *&8*)(87#$%! 8$!
<$#5(&$&)*(3!$@#$%7!4!'*'01()*+&3!(%E!)757!1(!(5<1*()*+&!8$!1(%!7<7#'0&*8(8$%!8$!V7#5()*+&!
()(865*)(3!<#7V$%*7&(1!4!<$#%7&(1!8$!&0$%'#7%!$%'08*(&'$%,!I7&%*8$#(57%!*&8*%<$&%(>1$!N0$!
1(! $X<$#*$&)*(! 0&*A$#%*'(#*(! %$! 8$%(##711$! $&! )7&8*)*7&$%! (8$)0(8(%3! )7&! ())$%7! (!
1(>7#('7#*7%3! '$)&717@E(%3!$%<()*7%!8$!$%'08*7!4!()'*A*8(8$%!N0$! V(A7#$2)(&!0&(! V7#5()*+&!
*&'$@#(1,!

:$!*@0(1!5(&$#(3!(%05*57%!$1!)75<#75*%7!8$!V7#'(1$)$#!&0$%'#(!<1(&'(!()(865*)(!5$8*(&'$!
1(!@$%'*+&!<(#(!#$)0<$#(#!<1(2(%!87)$&'$%3!<#757A$#!5$H7#$%!)7&8*)*7&$%!8$!)7&'#('()*+&3!
*5<01%(#!1(!()'0(1*2()*+&!<#7V$%*7&(1!4!(<74(#!1(!7>'$&)*+&!8$!#$)7&7)*5*$&'7%!()(865*)7%,!
](! $X<$#*$&)*(! 4! <#$<(#()*+&! 8$! &0$%'#7%! <#7V$%7#$%! )7&%'*'04$&! 0&7! 8$! 17%! <#*&)*<(1$%!
#$)0#%7%! 8$! 1(! S&*8(83! <7#! 17! N0$! %0! 8$%(##7117! 8$>$! 7)0<(#! 0&! 10@(#! <#*7#*'(#*7! $&! 1(!
<1(&$()*+&!*&%'*'0)*7&(1,!
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](! *&A$%'*@()*+&3! $1! <7%@#(87! 4! 1(! A*&)01()*+&! )7&! 17%! %$)'7#$%! <Z>1*)73! <#*A(87! 4! %7)*(1!
'(5>*6&! V7#5(&! <(#'$! 8$! &0$%'#(%! <#*7#*8(8$%,! d0%)(#$57%! (<#7A$)O(#! 1(%! )(<()*8(8$%!
()(865*)(%!4!'$)&71+@*)(%!8$!1(!S&*8(8!<(#(!8$%(##711(#!<#74$)'7%!N0$!)7&'#*>04(&!(!#$%71A$#!
<#7>1$5(%! #$@*7&(1$%3! <(#'*)01(#5$&'$! $&! 5('$#*(! 8$! *&V#($%'#0)'0#(3! #$)0#%7%! OE8#*)7%3!
5(&0V()'0#(3!5('$#*(1$%3!8$%(##7117!0#>(&7!4!(<#7A$)O(5*$&'7!%0%'$&'(>1$!8$!17%!#$)0#%7%!
&('0#(1$%,!M&!$%'$!G5>*'73!*5<01%(#$57%!$1!V7#'(1$)*5*$&'7!8$!17%!1(>7#('7#*7%!4!1(!)#$()*+&!
8$!0&!)$&'#7!'$)&71+@*)7!8$!*&A$%'*@()*+&!4!%$#A*)*7%!$&!*&@$&*$#E(!(<1*)(8(,!

;%*5*%573! #$)7&7)$57%! 1(! &$)$%*8(8! 8$! 5$H7#(#! &0$%'#(! *&V#($%'#0)'0#(3! 578$#&*2(#! 17%!
<#7)$%7%! (85*&*%'#('*A7%! 4! ('$&8$#! 1(%! )7&8*)*7&$%! 8$! '#(>(H7! 8$1! <$#%7&(1! 87)$&'$3!
(85*&*%'#('*A73!8$!*&'$&8$&)*(3!A*@*1(&)*(!4!(<747,!M%'7%!<#7<+%*'7%!8$>$#G&!()75<(Y(#%$!8$!
0&(! @$%'*+&! #$%<7&%(>1$! 8$! 17%! #$)0#%7%3! 0&(! <1(&$()*+&! N0$! $%'(>1$2)(! <#*7#*8(8$%! 4!
5$)(&*%57%!<$#5(&$&'$%!8$!'#(&%<(#$&)*(!4!#$&8*)*+&!8$!)0$&'(%,!

M%'(57%! )7&A$&)*87%! 8$! N0$! $1! 8$%(##7117! 8$! .&@$&*$#E(! .! 8$>$! )7&%'#0*#%$! 5$8*(&'$! 1(!
<(#'*)*<()*+&!8$!'78(!%0!)750&*8(8,!M1!8*G17@73!$1!#$%<$'7!(!1(!<10#(1*8(83!$1!'#(>(H7!)71$@*(87!
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<#7V$%7#$%!4! '#(>(H(87#$%3!<#757A*$&87!0&!(5>*$&'$! *&%'*'0)*7&(1!>(%(87!$&!$1! #$%<$'73! 1(!
$N0*8(83!1(!*&)10%*+&!4!1(!)71(>7#()*+&,!

J$)7&7)$57%!N0$!17%!#$'7%!%7&!&05$#7%7%!4!N0$!(1@0&7%!#$N0*$#$&!8$)*%*7&$%!4!#$)0#%7%!N0$!
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7$! 8'19#'+2.':!'+5'052!;!(<1,*,!*2+!3+'0!
!! C'1:"'+/.'$*/+$=+'3$*/$!/9'"",++,$5391&1:0&,3'+$

M1!"1(&!8$!:$%(##7117!.&%'*'0)*7&(1!f":.g!RKRB[RKRF!8$!1(!S&*8(8!;)(865*)(!8$!.&@$&*$#E(!.!8$!
1(! S&*A$#%*8(8! ;0'+&75(! 8$! c()('$)(%! )7&%'*'04$! $1! <#*&)*<(1! *&%'#05$&'7! 8$! <1(&$()*+&!
$%'#('6@*)(!<(#(!7#*$&'(#!$1!8$%(##7117!()(865*)73!)*$&'EV*)73!'$)&71+@*)73!(85*&*%'#('*A7!4!8$!
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(85*&*%'#()*+&,!

M1!":.!<(#'$!8$1!#$)7&7)*5*$&'7!8$!N0$!$1!8$%(##7117!8$!0&(!*&%'*'0)*+&!0&*A$#%*'(#*(!#$N0*$#$!
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$A(10()*+&,!
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1(%!8*V*)01'(8$%!N0$!8$>(&!('$&8$#%$,!

;%*5*%573! $1! "1(&! %$! V0&8(5$&'(! $&! 17%! <#*&)*<*7%! 4! 8*%<7%*)*7&$%! 8$! 1(! 1$@*%1()*+&!
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$80)('*A7%,!

M&!#$1()*+&!)7&!$1!<$#%7&(1!87)$&'$3!)7&%*8$#(!1(!@$%'*+&!<(#(!#$)0<$#(#!<1(2(%!A()(&'$%3!1(!
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8*%<7&*>*1*8(8! <#$%0<0$%'(1! 4! 17%! ()0$#87%! N0$! 8$>(&! $%'(>1$)$#%$! )7&! 1(%! (0'7#*8(8$%!
0&*A$#%*'(#*(%,!M&!<(#'*)01(#3!17%!<#74$)'7%!#$1()*7&(87%!)7&!&0$A(%!<1(2(%3!*&V#($%'#0)'0#(!4!
$N0*<(5*$&'7! $%<$)*(1*2(87! #$N0$#*#G&! <#7)$%7%! 8$! @$%'*+&! 4! (0'7#*2()*+&! N0$! 8$>$#G&!
)7&%*8$#(#%$!8$&'#7!8$!1(!<#7@#(5()*+&!(&0(1,!
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](!V7#501()*+&!8$1!"1(&!%$!%0%'$&'(!$&!0&!$&V7N0$!8$!<1(&$()*+&!$%'#('6@*)(!N0$!#$1()*7&(!$1!
8*(@&+%'*)7! *&%'*'0)*7&(1! )7&! 1(! 8$V*&*)*+&! 8$! 7>H$'*A7%3! $%'#('$@*(%! 4! 5$)(&*%57%! 8$!
$A(10()*+&,! M%'$! $&V7N0$! <$#5*'$! *8$&'*V*)(#! 1(%! )7&8*)*7&$%! 8$! <(#'*8(! 8$! 1(! S&*8(8!
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;)(865*)(3! $%'(>1$)$#! <#*7#*8(8$%! 8$! ('$&)*+&! 4! 7#@(&*2(#! 1(%! ())*7&$%! &$)$%(#*(%! <(#(!
(A(&2(#!O()*(!17%!#$%01'(87%!$%<$#(87%!(1!'6#5*&7!8$1!<$#*787,!
I757!<0&'7!8$!<(#'*8(!%$!)7&%*8$#(!1(!*&V7#5()*+&!()(865*)(!4!(85*&*%'#('*A(!8*%<7&*>1$!(1!
*&*)*7! 8$! 1(! @$%'*+&! $&! RKRB3! <(#'*)01(#5$&'$! 1(! #$1()*7&(8(! )7&! 1(! 5('#E)01(3! 1(! 7V$#'(!
$80)('*A(3!1(!<1(&'(!87)$&'$3!17%!#$)7&7)*5*$&'7%!()(865*)7%3!17%!<#7@#(5(%!8$!<7%@#(873!
1(!*&V#($%'#0)'0#(!4!1(%!()'*A*8(8$%!8$!*&A$%'*@()*+&!4!A*&)01()*+&,!

M1!8*(@&+%'*)7!'(5>*6&!*&)7#<7#(!17%!<#7>1$5(%!*8$&'*V*)(87%!$&!$1!"1(&!8$!P#(>(H7!<#$%$&'(87!
80#(&'$!$1!<#7)$%7!8$!$1$))*+&3!$&'#$!17%!N0$!8$%'()(&!1(%!&$)$%*8(8$%!8$!#$&7A()*+&!8$!1(!
<1(&'(! 87)$&'$3! 1(! #$)0<$#()*+&! 8$! <1(2(%3! $1! V7#'(1$)*5*$&'7! 8$1! '#(>(H7! )71$@*(873! 1(!
()'0(1*2()*+&!)0##*)01(#3!1(!5$H7#(!8$!17%!*&8*)(87#$%!8$!'#(4$)'7#*(!$%'08*(&'*1!4!1(!(5<1*()*+&!
8$!1(%!7<7#'0&*8(8$%!8$!V7#5()*+&!<#G)'*)(!4!A*&)01()*+&!<#7V$%*7&(1,!

;!<(#'*#!8$!$%'(!*&V7#5()*+&!%$!<1(&'$(!0&!(&G1*%*%!8$!V7#'(1$2(%3!7<7#'0&*8(8$%3!8$>*1*8(8$%!4!
(5$&(2(%!fLW:;g3!)7&!$1!<#7<+%*'7!8$!#$)7&7)$#!17%!V()'7#$%!*&'$#&7%!4!$X'$#&7%!N0$!<0$8$&!
V(A7#$)$#!7!1*5*'(#!$1!8$%(##7117!*&%'*'0)*7&(1,!M%'$!$H$#)*)*7!<$#5*'$!#$1()*7&(#!1(%!)(<()*8(8$%!
8$! 1(! S&*8(8! )7&! 1(%! &$)$%*8(8$%! 8$! %0! $&'7#&7! 4! 7#*$&'(#! 1(! %$1$))*+&! 8$! $%'#('$@*(%! 4!
<#74$)'7%,!

](!8$V*&*)*+&!8$!<#*7#*8(8$%!)7&%*8$#(!1(!*5<7#'(&)*(!()(865*)(!4!%7)*(1!8$!)(8(!&$)$%*8(83!
%0! )7&'#*>0)*+&! (! 1(! )(1*8(8! $80)('*A(3! $1! &Z5$#7! 8$! >$&$V*)*(#*7%3! 1(%! )(<()*8(8$%!
8*%<7&*>1$%3!1(!A*(>*1*8(8!8$!$H$)0)*+&!4!17%!#$)0#%7%!#$N0$#*87%,!Q$!>0%)(!$A*'(#!1(!8*%<$#%*+&!
8$!$%V0$#27%!4!V(A7#$)$#!(N0$11(%!())*7&$%!N0$!<0$8(&!<#780)*#!>$&$V*)*7%!%7%'$&*87%!<(#(!
17%!<#7@#(5(%!$80)('*A7%!4!1(!)750&*8(8!0&*A$#%*'(#*(,!

]7%!7>H$'*A7%!$%'#('6@*)7%!%$!8$%(##711(&!5$8*(&'$!1E&$(%!8$!())*+&!4!<#74$)'7%!$%<$)EV*)7%3!
)04(! *5<1$5$&'()*+&! 8$>$#G! A*&)01(#%$! )7&! 17%! <#7@#(5(%! 7<$#('*A7%! (&0(1$%,! M%'7%!
*&%'#05$&'7%!<$#5*'*#G&!8$'$#5*&(#!1(%!()'*A*8(8$%!(!#$(1*2(#3!1(%!*&%'(&)*(%!#$%<7&%(>1$%3!17%!
<1(27%!8$!$H$)0)*+&3!17%!#$)0#%7%!&$)$%(#*7%!4!17%!#$%01'(87%!$%<$#(87%,!

M1!56'787!<#7<0$%'7!'(5>*6&!#$)7&7)$!1(! *5<7#'(&)*(!8$!1(!<(#'*)*<()*+&!8$!1(!)750&*8(8!
0&*A$#%*'(#*(,!](%!()(8$5*(%3!17%!#$%<7&%(>1$%!8$!<#7@#(5(3!1(%!*&%'(&)*(%!(85*&*%'#('*A(%!4!
17%! +#@(&7%! )71$@*(87%! 8$>$#G&! )7&'#*>0*#3! 8$&'#7! 8$! %0%! ('#*>0)*7&$%3! (! 1(! #$A*%*+&! 8$!
<#*7#*8(8$%3!1(!V7#501()*+&!8$!<#74$)'7%!4!$1!%$@0*5*$&'7!8$!17%!)75<#75*%7%!$%'(>1$)*87%,!
M%'(! <(#'*)*<()*+&! <$#5*'*#G! N0$! 1(! <1(&$()*+&! #$%<7&8(! (! &$)$%*8(8$%! *8$&'*V*)(8(%! $&! $1!
V0&)*7&(5*$&'7!)7'*8*(&7!8$!17%!<#7@#(5(%,!

!! 5(E+/(/31'0&;3H$9/6:&(&/31,$D$/8'+:'0&;3$

M1!"1(&!8$!:$%(##7117!.&%'*'0)*7&(1!%$!)7&)*>$!)757!0&!*&%'#05$&'7!8$!(<1*)()*+&!)7&'*&0(3!
)04(! $H$)0)*+&! 8$>$#G! 7#@(&*2(#%$! 5$8*(&'$! <#7@#(5(%! (&0(1$%! 8$! '#(>(H7! N0$! <$#5*'(&!
(A(&2(#!<#7@#$%*A(5$&'$!$&!$1!)05<1*5*$&'7!8$!17%!7>H$'*A7%!$%'(>1$)*87%,!

"(#(!$1173!%$!<#7<7&$!*&'$@#(#!0&!%*%'$5(!8$!%$@0*5*$&'7!>(%(87!$&!*&8*)(87#$%!()(865*)7%3!
(85*&*%'#('*A7%! 4! 8$! @$%'*+&,! M&'#$! 17%! (%<$)'7%! %0H$'7%! (! $A(10()*+&! %$! )7&%*8$#(&! 1(!
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*!
!

$A710)*+&! 8$! 1(! 5('#E)01(3! 1(! #$'$&)*+&! $%'08*(&'*13! 17%! E&8*)$%! 8$! $@#$%7! 4! '*'01()*+&3! 17%!
#$)7&7)*5*$&'7%!8$!)(1*8(83!1(!V7#5()*+&!4!8$%(##7117!8$1!<$#%7&(1!87)$&'$3!1(!<(#'*)*<()*+&!
$&!*&A$%'*@()*+&3!1(!A*&)01()*+&!*&%'*'0)*7&(1!4!17%!(A(&)$%!$&!*&V#($%'#0)'0#(!4!$N0*<(5*$&'7,!

I(8(! *&8*)(87#!8$>$#G!)7&'(#3!$&! 1(!5$8*8(!$&!N0$!$X*%'(! *&V7#5()*+&!8*%<7&*>1$3!)7&!0&(!
1E&$(!>(%$!)7##$%<7&8*$&'$!(1!*&*)*7!8$!1(!(85*&*%'#()*+&3!0&(!5$'(!<(#(!$1!<$#*7873!0&(!V0$&'$!
8$! *&V7#5()*+&! 4! 0&(! *&%'(&)*(! #$%<7&%(>1$! 8$! %0! %$@0*5*$&'7,! M%'(! $%'#0)'0#(! <$#5*'*#G!
A(17#(#! 17%! (A(&)$%! 8$! 5(&$#(! 7>H$'*A(! 4! 8*%'*&@0*#! $&'#$! 1(%! ())*7&$%! #$(1*2(8(%3! 17%!
#$%01'(87%!7>'$&*87%!4!17%!)75<#75*%7%!N0$!<$#5(&$2)(&!<$&8*$&'$%,!

Q$!<1(&'$(!$V$)'0(#!#$A*%*7&$%!<$#*+8*)(%!8$1!)05<1*5*$&'7!8$!17%!<#7@#(5(%!4!<#74$)'7%3!(%E!
)757!0&(!$A(10()*+&!(&0(1!N0$!<$#5*'(! *8$&'*V*)(#!(A(&)$%3!8*V*)01'(8$%!4!&$)$%*8(8$%!8$!
(H0%'$,!I,9$"/9:+1'*,9$*/G/"J3$0,31"&G:&"$'$+'$/+'G,"'0&;3$*/$+,9$&3K,"(/9$*/$'01&8&*'*/9$
*/$ +'$ !&"/00&;3$ D$ E,3/"9/$ '$ 0,39&*/"'0&;3$ */$ +'9$ &391'30&'9$ :3&8/"9&1'"&'9$
0,""/9E,3*&/31/9,!

M1!%$@0*5*$&'7!8$>$#G!#$)7&7)$#!N0$!&7!'787%!17%!7>H$'*A7%!8$<$&8$&!$X)10%*A(5$&'$!8$!1(!
(85*&*%'#()*+&!8$!1(!S&*8(8,!;1@0&7%!#$N0*$#$&!1(!<(#'*)*<()*+&!8$!(0'7#*8(8$%!)$&'#(1$%3!1(!
8*%<7&*>*1*8(8!8$!V*&(&)*(5*$&'7!$X'#(7#8*&(#*7!7!1(!)71(>7#()*+&!)7&!*&%'*'0)*7&$%!$X'$#&(%,!
M&!$%'7%!)(%7%3!1(!$A(10()*+&!8$>$#G!8*%'*&@0*#!$&'#$!1(%!@$%'*7&$%!$V$)'0(8(%3!17%!()0$#87%!
(1)(&2(87%!4!17%!#$%01'(87%!$V$)'*A(5$&'$!)7&)#$'(87%,!

M1! )(#G)'$#! $%'#('6@*)7! 8$1! "1(&! <$#5*'$! #$(1*2(#! (H0%'$%! )0(&87! )(5>*$&! 1(%! )7&8*)*7&$%!
()(865*)(%3! <#$%0<0$%'(1$%! 7! *&%'*'0)*7&(1$%3! %*$5<#$! N0$! %$! 5(&'$&@(! 1(! 7#*$&'()*+&!
@$&$#(1! 8$! %0%! 7>H$'*A7%! 4! %$! 87)05$&'$&! 1(%! 578*V*)()*7&$%! )7##$%<7&8*$&'$%,! :$! $%'(!
V7#5(3! 1(! <1(&$()*+&! <78#G! #$%<7&8$#! (! &0$A(%! &$)$%*8(8$%! %*&! <$#8$#! )7&'*&0*8(8! &*!
)75<#75$'$#!1(!'#(&%<(#$&)*(!8$!%0!$H$)0)*+&,!

L*&(15$&'$3! $1! "1(&! 8$! :$%(##7117! .&%'*'0)*7&(1! RKRB[RKRF! >0%)(! $%'(>1$)$#! 0&(! #$1()*+&!
<$#5(&$&'$! $&'#$! 1(! <1(&$()*+&3! 1(! @$%'*+&! 4! 1(! #$&8*)*+&! 8$! )0$&'(%,! Q0! A(17#! $%'(#G!
8$'$#5*&(87! <7#! 1(! )(<()*8(8! 8$! )7&A$#'*#! 17%! )75<#75*%7%! *&%'*'0)*7&(1$%! $&! ())*7&$%!
)7&)#$'(%!4!<7#!1(!<(#'*)*<()*+&!8$!1(!)750&*8(8!0&*A$#%*'(#*(!$&!%0!)05<1*5*$&'7,!

=G%! N0$! $%'(>1$)$#! 0&(! #$1()*+&! 8$! <#74$)'7%! <7#! #$(1*2(#3! $%'$! 87)05$&'7! <#$'$&8$!
)7&'#*>0*#!(!0&(! V7#5(!8$! '#(>(H7!>(%(8(!$&!$1!8*(@&+%'*)73! 1(!8$V*&*)*+&!8$!<#*7#*8(8$%3! 1(!
)71(>7#()*+&!$&'#$!17%!<#7@#(5(%!$80)('*A7%!4!1(!$A(10()*+&!8$!#$%01'(87%,!I7&!$117!%$!>0%)(!
V7#'(1$)$#! 1(%! )7&8*)*7&$%! ()(865*)(%3! O05(&(%! 4!5('$#*(1$%! 8$! 1(!S&*8(8!;)(865*)(!8$!
.&@$&*$#E(!.!4!%$&'(#!1(%!>(%$%!<(#(!%0!8$%(##7117!80#(&'$!$1!<$#*787!RKRB[RKRF,!

!

!
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+!
!

77$! ='#5,!&041&195&,0'+!;!>#&05&>&,4!*2!'519'5&60!

!! F'"0,$&391&1:0&,3'+$
](!S&*8(8!;)(865*)(!8$!.&@$&*$#E(!.3!V7#5(!<(#'$!8$!1(!S&*A$#%*8(8!;0'+&75(!8$!c()('$)(%!
iL#(&)*%)7!\(#)E(!Q(1*&(%j3!*&%'*'0)*+&!<Z>1*)(!8$!$80)()*+&!%0<$#*7#!N0$3!$&!$H$#)*)*7!8$!%0!
(0'7&75E(3!8$%(##711(! V0&)*7&$%!8$!87)$&)*(3! *&A$%'*@()*+&3!$X'$&%*+&!4!A*&)01()*+&!)7&! 1(!
%7)*$8(8,!Q0!()'*A*8(8!%$!%0%'$&'(!$&!$1!)75<#75*%7!8$!7V#$)$#!0&(!$80)()*+&!8$!)(1*8(83!
<#757A$#!1(!@$&$#()*+&!4!(<1*)()*+&!8$1!)7&7)*5*$&'7!4!)7&'#*>0*#!(1!8$%(##7117!$)7&+5*)73!
)*$&'EV*)73!'$)&71+@*)73!)01'0#(1!4!%7)*(1!8$1!$%'(87!8$!c()('$)(%!4!8$1!<(E%,!

I757!<(#'$!8$!$%'(!*&%'*'0)*+&3!1(!S&*8(8!;)(865*)(!8$!.&@$&*$#E(!.!)75<(#'$!%0%!<#*&)*<*7%!
8$!(0'7&75E(3!1*>$#'(8!()(865*)(3!<$&%(5*$&'7!)#E'*)73!<10#(1*8(83!#$%<7&%(>*1*8(8!%7)*(1!4!
<(#'*)*<()*+&!8$57)#G'*)(,!M%'7%!<#*&)*<*7%!)7&%'*'04$&!1(!>(%$!8$!%0!7#@(&*2()*+&!4!7#*$&'(&!
1(%! 8$)*%*7&$%! #$1()*7&(8(%! )7&! 1(! V7#5()*+&! 8$! $%'08*(&'$%3! $1! 8$%(##7117! 8$1! <$#%7&(1!
()(865*)73!1(!*&A$%'*@()*+&3!1(!(85*&*%'#()*+&!8$!#$)0#%7%!4!1(!A*&)01()*+&!)7&!17%!8*%'*&'7%!
%$)'7#$%!8$!1(!%7)*$8(8,!

M1!"1(&!8$!:$%(##7117!.&%'*'0)*7&(1!RKRB[RKRF!%$!V7#501(!8$&'#7!8$!$%'$!5(#)73!#$)7&7)*$&87!
N0$! 1(! <1(&$()*+&! 8$! 0&(! S&*8(8! ;)(865*)(! 8$>$! 5(&'$&$#! )7&@#0$&)*(! )7&! 1(%!
8*%<7%*)*7&$%! 0&*A$#%*'(#*(%! 4! )7&'#*>0*#! (1! )05<1*5*$&'7! 8$! 17%! 7>H$'*A7%! @$&$#(1$%! 8$! 1(!
S&*A$#%*8(8,! ;1! 5*%57! '*$5<73! 8$>$! #$%<7&8$#! (! 1(%! )(#()'$#E%'*)(%! <(#'*)01(#$%! 8$! 17%!
<#7@#(5(%!$80)('*A7%!N0$! 1(! *&'$@#(&3!(!%0%!&$)$%*8(8$%!8$!8$%(##7117!4!(! 1(%!)7&8*)*7&$%!
()(865*)(%3!(85*&*%'#('*A(%!4!5('$#*(1$%!N0$!8$'$#5*&(&!%0!V0&)*7&(5*$&'7,!

](!()'0()*+&!8$!1(!:*#$))*+&!4!8$!1(%!8*%'*&'(%!*&%'(&)*(%!()(865*)(%!4!(85*&*%'#('*A(%!$%'(#G!
%0H$'(!(!1(!]$4!W#@G&*)(!8$!1(!S&*A$#%*8(8!;0'+&75(!8$!c()('$)(%3!%0!M%'('0'7!\$&$#(13!17%!
#$@1(5$&'7%!0&*A$#%*'(#*7%!(<1*)(>1$%3!17%!()0$#87%!8$!17%!+#@(&7%!)71$@*(87%!)75<$'$&'$%!4!
1(%!8*%<7%*)*7&$%!N0$!#$@01(&!1(%!#$1()*7&$%!1(>7#(1$%,!:$!*@0(1!5(&$#(3!8$>$#G&!7>%$#A(#%$!
17%! <#*&)*<*7%! $%'(>1$)*87%! $&! 1(! 1$@*%1()*+&! &()*7&(1! $&! 5('$#*(! 8$! $80)()*+&! %0<$#*7#3!
8$#$)O7%! O05(&7%3! *@0(18(8! 4! &7! 8*%)#*5*&()*+&3! '#(&%<(#$&)*(! 4! #$%<7&%(>*1*8(8! $&! $1!
$H$#)*)*7!8$!17%!#$)0#%7%!<Z>1*)7%,!

M&! <(#'*)01(#3! $1! (#'E)017! 9,k! 8$! 1(! I7&%'*'0)*+&! "71E'*)(! 8$! 17%! M%'(87%! S&*87%! =$X*)(&7%!
#$)7&7)$!$1!8$#$)O7!(! 1(!$80)()*+&!4!$%'(>1$)$!<#*&)*<*7%!N0$!7#*$&'(&!1(!()'0()*+&!8$!1(%!
*&%'*'0)*7&$%! <Z>1*)(%! 8$! $80)()*+&! %0<$#*7#,! M&! )7&)7#8(&)*(! )7&! $%'$!5(#)73! 1(!S&*8(8!
;)(865*)(!(%05$!1(!#$%<7&%(>*1*8(8!8$!)7&'#*>0*#!(!0&(!$80)()*+&!())$%*>1$3!*&)104$&'$!4!8$!
)(1*8(83!N0$!V(A7#$2)(!$1!8$%(##7117!8$!1(%!)(<()*8(8$%!8$!%0%!$%'08*(&'$%!4!%0!<(#'*)*<()*+&!
$&!1(!A*8(!<#7V$%*7&(1!4!%7)*(1,!

](! (0'7&75E(! 0&*A$#%*'(#*(! )7&%'*'04$! 0&(! )7&8*)*+&! $%$&)*(1! <(#(! $1! 8$%(##7117! 8$! 1(%!
V0&)*7&$%! ()(865*)(%! 4! )*$&'EV*)(%,! Q0! $H$#)*)*7! *5<1*)(! 1(! )(<()*8(8! *&%'*'0)*7&(1! 8$!
7#@(&*2(#! 1(! A*8(! ()(865*)(3! 7#*$&'(#! 1(! *&A$%'*@()*+&! 4! <(#'*)*<(#! $&! 1(! 8$V*&*)*+&! 8$! %0%!
<#*7#*8(8$%!)7&V7#5$!(!1(!1$@*%1()*+&!(<1*)(>1$,!P(5>*6&!$X*@$!#$%<7&%(>*1*8(8!$&!1(!'75(!8$!
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,!
!

8$)*%*7&$%3!#$%<$'7!(!17%!<#7)$8*5*$&'7%!0&*A$#%*'(#*7%!4!)75<#75*%7!)7&!$1!)05<1*5*$&'7!8$!
1(%!7>1*@()*7&$%!*&%'*'0)*7&(1$%,!

M&!$%'$!%$&'*873!/+$6,G&/"3,$*/$+'$23&*'*$-0'*4(&0'$*/G/"J$*/9'"",++'"9/$(/*&'31/$:3'$
"/+'0&;3$*/$0,+'G,"'0&;3$/31"/$+'$!&"/00&;3H$/+$L,39/M,$*/$23&*'*H$+,9$"/9E,39'G+/9$*/$
+,9$ E",6"'('9$ /*:0'1&8,9H$ +'9$ '0'*/(&'9$ D$ +'9$ */(J9$ &391'30&'9$ */$ ,"6'3&.'0&;3$ D$
"/E"/9/31'0&;3$ :3&8/"9&1'"&'#! Q$! <#757A$#G! N0$! 1(%! 8$)*%*7&$%! ()(865*)(%! 4!
(85*&*%'#('*A(%! %$! %0%'$&'$&! $&! *&V7#5()*+&! %0V*)*$&'$3! )#*'$#*7%! *&%'*'0)*7&(1$%! 4!
5$)(&*%57%!8$!<(#'*)*<()*+&!N0$!<$#5*'(&!)7&%'#0*#!()0$#87%!4!('$&8$#!1(%!&$)$%*8(8$%!8$!
1(!)750&*8(8,!

;%*5*%573! $1! "1(&! #$)7&7)$! N0$! 1(! )(1*8(8! $80)('*A(! 8$<$&8$! 8$! 1(! <(#'*)*<()*+&! 8$! 17%!
8*%'*&'7%!%$)'7#$%!N0$!*&'$@#(&!1(!S&*8(8,!]7%!$%'08*(&'$%!)7&%'*'04$&!$1!)$&'#7!8$!1(!()'*A*8(8!
V7#5('*A(e! $1! <$#%7&(1! 87)$&'$! (<7#'(! %0! $X<$#*$&)*(3! )7&7)*5*$&'7%! 4! )(<()*8(8$%!
()(865*)(%e! 4! $1! <$#%7&(1! (85*&*%'#('*A73! 8$! *&'$&8$&)*(3! A*@*1(&)*(! 4! (<747! )7&'#*>04$! (1!
V0&)*7&(5*$&'7!)7'*8*(&7!8$!1(%!*&%'(1()*7&$%!4!%$#A*)*7%!0&*A$#%*'(#*7%,!](!)77#8*&()*+&!4!$1!
#$)7&7)*5*$&'7!8$!$%'(%!V0&)*7&$%!%7&!&$)$%(#*7%!<(#(!(1)(&2(#!17%!7>H$'*A7%!*&%'*'0)*7&(1$%,!

](!S&*8(8!;)(865*)(!8$!.&@$&*$#E(!.!8$>$#G!5(&'$&$#!0&(!#$1()*+&!8$!)71(>7#()*+&!)7&!1(%!
(0'7#*8(8$%!)$&'#(1$%!8$!1(!S&*A$#%*8(83!<(#'*)01(#5$&'$!$&!(N0$117%!(%0&'7%!N0$!#$N0*$#$&!
(0'7#*2()*+&3! V*&(&)*(5*$&'7! 7! *&'$#A$&)*+&! 8$! *&%'(&)*(%! %0<$#*7#$%,! ](! #$)0<$#()*+&! 8$!
<1(2(%! 87)$&'$%3! 1(! (5<1*()*+&! 8$! *&V#($%'#0)'0#(3! 1(! (8N0*%*)*+&! 8$! $N0*<(5*$&'7!
$%<$)*(1*2(87! 4! $1! 8$%(##7117! 8$! &0$A7%! <#7@#(5(%! ()(865*)7%! 8$5(&8(&! <#7)$%7%! 8$!
@$%'*+&! N0$! 8$>$&! %0%'$&'(#%$! $&! 8*(@&+%'*)7%3! <#74$)'7%! 4! &$)$%*8(8$%! 8$>*8(5$&'$!
87)05$&'(8(%,!

:$! *@0(1! 5(&$#(3! %$! <#757A$#G! 1(! A*&)01()*+&! )7&! *&%'*'0)*7&$%! $80)('*A(%3! 7#@(&*%57%!
<Z>1*)7%3! $5<#$%(%3! )71$@*7%! 4! (%7)*()*7&$%! <#7V$%*7&(1$%3! )$&'#7%! 8$! *&A$%'*@()*+&! 4!
7#@(&*2()*7&$%!%7)*(1$%,!M%'(%!#$1()*7&$%!8$>$#G&!)7&'#*>0*#!(!V7#'(1$)$#!1(!V7#5()*+&!8$!17%!
$%'08*(&'$%3! (5<1*(#! 1(%! 7<7#'0&*8(8$%! 8$! *&A$%'*@()*+&! (<1*)(8(3! V()*1*'(#! 1(! *&%$#)*+&!
<#7V$%*7&(1! 8$! 17%! $@#$%(87%! 4! (<#7A$)O(#! 1(%! )(<()*8(8$%! 8$! 1(! S&*8(8! <(#(! ('$&8$#!
<#7>1$5(%!8$!*&'$#6%!#$@*7&(1!4!&()*7&(1,!

M1! 5(#)7! *&%'*'0)*7&(1! 8$1! "1(&! #$)7&7)$3! V*&(15$&'$3! N0$! $1! 8$%(##7117! ()(865*)7! 8$>$!
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](! $A710)*+&! 8$! 1(! *&@$&*$#E(! 4! 1(! (#N0*'$)'0#(! $X*@$! 0&(! ()'0(1*2()*+&! <$#5(&$&'$! 8$!
)7&7)*5*$&'7%3! O$##(5*$&'(%! 4! 56'787%! 8$! '#(>(H7,! ](! (85*&*%'#()*+&! *5<01%(#G! 1(!
*&)7#<7#()*+&! #$%<7&%(>1$! 8$! &0$A(%! '$)&717@E(%! $&! 1(! $&%$Y(&2(3! 1(! *&A$%'*@()*+&! 4! 1(!
@$%'*+&!*&%'*'0)*7&(1,!

Q$!V(A7#$)$#G!1(!()'0(1*2()*+&!87)$&'$3!$1!0%7!8$!O$##(5*$&'(%!8*@*'(1$%3!$1!V7#'(1$)*5*$&'7!8$!
17%! 1(>7#('7#*7%! 4! )$&'#7%! 8$! )+5<0'7! 4! 1(! <(#'*)*<()*+&! $&! <#74$)'7%! #$1()*7&(87%! )7&!
(0'75('*2()*+&3! %*501()*+&3! *&'$1*@$&)*(!(#'*V*)*(13! 8*%$Y7!(%*%'*87!<7#!)75<0'(87#(! 4!7'#(%!
'$)&717@E(%!<$#'*&$&'$%!<(#(!17%!<#7@#(5(%!$80)('*A7%,!

](! *&&7A()*+&! 8$>$#G! #$%<7&8$#! (! &$)$%*8(8$%! ()(865*)(%! 4! <#7V$%*7&(1$%! *8$&'*V*)(8(%3!
$A*'(&87! N0$! 1(! *&)7#<7#()*+&! 8$! '$)&717@E(! %$! 1*5*'$! (! 1(! (8N0*%*)*+&! 8$! $N0*<7%! %*&! 0&(!
$%'#('$@*(!8$!(<#7A$)O(5*$&'73!)(<()*'()*+&!4!5(&'$&*5*$&'7,!

"! =+'3/'0&;3H$0,""/9E,39'G&+&*'*$D$/8'+:'0&;3$*/$"/9:+1'*,9$
M1!)05<1*5*$&'7!8$1!"1(&!8$!:$%(##7117! .&%'*'0)*7&(1! #$N0*$#$!0&(!7#@(&*2()*+&!N0$!<$#5*'(!
#$1()*7&(#!17%!7>H$'*A7%!8$!5$8*(&7!<1(27!)7&!1(%!()'*A*8(8$%!N0$!%$!8$%(##711(&!)(8(!(Y7,!

Q$! <#757A$#G! 1(! $1(>7#()*+&! 8$! <#7@#(5(%! 7<$#('*A7%3! 1(! 8$V*&*)*+&! 8$! #$%<7&%(>1$%! 4! $1!
$%'(>1$)*5*$&'7! 8$! *&8*)(87#$%! N0$! <$#5*'(&! )7&7)$#! $1! (A(&)$! 8$! 17%! )75<#75*%7%,! ](!
$A(10()*+&!8$>$#G!%$#A*#!<(#(!*8$&'*V*)(#!<#7>1$5(%3!5$H7#(#!17%!<#7)$8*5*$&'7%!4!7#*$&'(#!1(%!
8$)*%*7&$%!V0'0#(%,!

](! )7##$%<7&%(>*1*8(8! *5<1*)(! #$)7&7)$#! N0$! $1! 8$%(##7117! 8$! 1(! S&*8(8! 8$<$&8$! 8$! 1(!
<(#'*)*<()*+&!8$!%0%!8*%'*&'7%!%$)'7#$%!4!8$!1(!)71(>7#()*+&!)7&!1(%!(0'7#*8(8$%!0&*A$#%*'(#*(%,!
](! :*#$))*+&! (%05*#G! 1(%! V0&)*7&$%! 8$! )77#8*&()*+&3! @$%'*+&! 4! %$@0*5*$&'7! N0$! 1$!
)7##$%<7&8(&3!<#757A*$&87!N0$!)(8(!*&%'(&)*(!)7&'#*>04(!(1!)05<1*5*$&'7!8$!17%!7>H$'*A7%!
$%'(>1$)*87%,!

!! L,(E",(&9,$&391&1:0&,3'+$*/$'01:'0&;3$
]7%! <#*&)*<*7%! %$Y(1(87%! )7&%'*'04$&! 1(! >(%$! %7>#$! 1(! )0(1! 8$>$#G! 8$%(##711(#%$! 1(!
(85*&*%'#()*+&! 8$! 1(! S&*8(8! ;)(865*)(! 8$! .&@$&*$#E(! .! 80#(&'$! $1! <$#*787! RKRB[RKRF,! Q0!
(<1*)()*+&!$X*@$!)7&@#0$&)*(!$&'#$!17%!)75<#75*%7%!$%'(>1$)*87%3!1(%!8$)*%*7&$%!(87<'(8(%!
4!1(%!())*7&$%!#$(1*2(8(%,!

M1! <#7<+%*'7! $%! )7&%71*8(#! 0&(! V7#5(! 8$! @$%'*+&! N0$! #$)7&72)(! 1(! '#(4$)'7#*(! 8$! &0$%'#(!
*&%'*'0)*+&3!('*$&8(!1(%!&$)$%*8(8$%!8$!%0%!<#7@#(5(%!$80)('*A7%!4!V7#'(1$2)(!1(%!)7&8*)*7&$%!
8$!'#(>(H7!4!V7#5()*+&!8$!%0!)750&*8(8,!S&(!@$%'*+&!N0$!5(&'$&@(!$1!#$%<$'7!(!1(!(0'7&75E(!
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%'!
!

0&*A$#%*'(#*(3! <#750$A(! 1(! <(#'*)*<()*+&! 4! $1! 8*G17@73! (85*&*%'#$! #$%<7&%(>1$5$&'$! 17%!
#$)0#%7%!4!7'7#@0$!<#*7#*8(8!(!1(!)(1*8(8!8$!1(!$80)()*+&!<Z>1*)(,!

d(H7!$%'7%!<#*&)*<*7%3!$1!"1(&!8$!:$%(##7117!.&%'*'0)*7&(1!RKRB[RKRF!$%'(>1$)$!1(%!>(%$%!<(#(!
*5<01%(#!$1!V7#'(1$)*5*$&'7!()(865*)73!)*$&'EV*)73!'$)&71+@*)7!4!(85*&*%'#('*A7!8$!1(!S&*8(83!
<#7)0#(&87! N0$! 1(%! 8$)*%*7&$%! 8$! 1(! <#$%$&'$! (85*&*%'#()*+&! )7&'#*>04(&! (! %0! 8$%(##7117!
%7%'$&*87!4!(1!)05<1*5*$&'7!8$!%0!#$%<7&%(>*1*8(8!)7&!1(!%7)*$8(8!2()('$)(&(,!
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%)!
!

777$! 7*201&*'*!&041&195&,0'+!

!! -31/0/*/31/9$/$&*/31&*'*$*/$+'$23&*'*$-0'*4(&0'$
](!S&*8(8!;)(865*)(!8$! .&@$&*$#E(! .!8$! 1(!S&*A$#%*8(8!;0'+&75(!8$!c()('$)(%!iL#(&)*%)7!
\(#)E(! Q(1*&(%j! $%! 0&(! *&%'*'0)*+&! 8$! $80)()*+&! %0<$#*7#! )7&! 0&(! (5<1*(! '#(4$)'7#*(! $&! 1(!
V7#5()*+&! 8$! <#7V$%*7&*%'(%! 8$! 1(! *&@$&*$#E(! 4! 1(! (#N0*'$)'0#(,! Q0! *8$&'*8(8! %$! $&)0$&'#(!
$%'#$)O(5$&'$!A*&)01(8(!)7&! 1(!O*%'7#*(!8$! 1(!$&%$Y(&2(!)*$&'EV*)(!4! '6)&*)(!$&!c()('$)(%3!
)047%!(&'$)$8$&'$%!%$!#$57&'(&!(1!.&%'*'0'7!8$!I*$&)*(%3!*&%'*'0)*+&!<#$)0#%7#(!8$!1(!()'0(1!
S&*A$#%*8(8,!

;! 17! 1(#@7!8$!%0!8$%(##71173! 1(! V7#5()*+&!8$! *&@$&*$#7%!)*A*1$%!4! '7<+@#(V7%!$!O*8#+@#(V7%!O(!
7)0<(87!0&!10@(#!8$%'()(87!$&!$%'(!'#(8*)*+&!()(865*)(,!I7&!$1!'*$5<73!1(!*&)7#<7#()*+&!8$!
&0$A(%!8*%)*<1*&(%!<$#5*'*+!(5<1*(#!1(!7V$#'(!$80)('*A(!4!#$%<7&8$#!(!1(%!&$)$%*8(8$%!8$!0&(!
%7)*$8(8! $&! '#(&%V7#5()*+&3! 8(&87! 10@(#! (! 0&(! )750&*8(8! N0$! ()'0(15$&'$! #$Z&$!
)7&7)*5*$&'7%!4!)(<()*8(8$%!#$1()*7&(87%!)7&!1(!*&V#($%'#0)'0#(3!$1!8*%$Y7!(#N0*'$)'+&*)73!1(!
5$)G&*)(3!17%!<#7)$%7%!8$!5(&0V()'0#(3!1(!'7<7@#(VE(3!17%!#$)0#%7%!O*8#G01*)7%!4!1(!)*$&)*(!8$!
17%!5('$#*(1$%,!

M%'(! 8*A$#%*8(8! )7&%'*'04$! 0&(! 8$! 1(%! <#*&)*<(1$%! )(#()'$#E%'*)(%! 8$! .&@$&*$#E(! .,! ](!
)7$X*%'$&)*(!8$!<#7@#(5(%!)7&!8*%'*&'(%!$%<$)*(1*8(8$%!<$#5*'$!(>7#8(#!<#7>1$5(%!8$%8$!
<$#%<$)'*A(%! )75<1$5$&'(#*(%! 4! 7V#$)$! 7<7#'0&*8(8$%! <(#(! 8$%(##711(#! ()'*A*8(8$%!
()(865*)(%3! <#74$)'7%! 8$! *&A$%'*@()*+&! 4! ())*7&$%! 8$! A*&)01()*+&! N0$! (<#7A$)O$&! 1(%!
)(<()*8(8$%!8$!'78(!1(!S&*8(8,!

](!*8$&'*8(8!*&%'*'0)*7&(1!'(5>*6&!%$!O(!)7&%'#0*87!5$8*(&'$!$1!'#(>(H7!8$!@$&$#()*7&$%!8$!
<#7V$%7#$%3! $%'08*(&'$%3! $@#$%(87%! 4! '#(>(H(87#$%! N0$! O(&! )7&'#*>0*87! (! )7&%71*8(#! %0%!
<#7@#(5(%! $80)('*A7%,! ](! $X<$#*$&)*(! ()0501(8(! $&! 1(! $&%$Y(&2(3! 1(! *&A$%'*@()*+&! 4! $1!
$H$#)*)*7!<#7V$%*7&(1!#$<#$%$&'(!0&!<('#*57&*7!()(865*)7!N0$!8$>$!<#$%$#A(#%$!4!V7#'(1$)$#%$!
5$8*(&'$!1(!()'0(1*2()*+&!<$#5(&$&'$3!$1!*&'$#)(5>*7!8$!)7&7)*5*$&'7%!4!1(!*&)7#<7#()*+&!8$!
&0$A(%!@$&$#()*7&$%,!

I757!<(#'$!8$!0&(!0&*A$#%*8(8!<Z>1*)(3!(0'+&75(!4!%7)*(15$&'$!)75<#75$'*8(3!1(!S&*8(8!
;)(865*)(! #$)7&7)$!N0$!%0! #$%<7&%(>*1*8(8!&7!%$! 1*5*'(!(!<#$<(#(#!<#7V$%*7&*%'(%!<(#(!$1!
5$#)(87! 1(>7#(1,! Q0! V0&)*+&! )75<#$&8$! 1(! V7#5()*+&! 8$! <$#%7&(%! )(<()$%! 8$! (&(1*2(#!
<#7>1$5(%3! '75(#!8$)*%*7&$%!%0%'$&'(8(%!$&!)7&7)*5*$&'7%!)*$&'EV*)7%3!()'0(#!)7&!6'*)(! 4!
)7&'#*>0*#!(1!5$H7#(5*$&'7!8$!1(%!)7&8*)*7&$%!8$!A*8(!8$!1(!%7)*$8(8,!

M%'(! #$%<7&%(>*1*8(8! (8N0*$#$! $%<$)*(1! *5<7#'(&)*(! $&! $1! )(5<7! 8$! 1(! *&@$&*$#E(! 4! 1(!
(#N0*'$)'0#(3!8*%)*<1*&(%!)04(%!8$)*%*7&$%!'*$&$&!)7&%$)0$&)*(%!8*#$)'(%!%7>#$!1(!%$@0#*8(8!
8$!1(%!<$#%7&(%3!$1!0%7!8$!17%!#$)0#%7%!&('0#(1$%3!1(!'#(&%V7#5()*+&!8$1!'$##*'7#*73!17%!<#7)$%7%!
<#780)'*A7%!4!1(!)(1*8(8!8$!17%!$%<()*7%!O(>*'(>1$%,!

!
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%*!
!

"7#!$1173!1(!*8$&'*8(8!8$!.&@$&*$#E(!.!%$!%0%'$&'(!$&!1(!)75>*&()*+&!8$!0&(!%+1*8(!V7#5()*+&!
)*$&'EV*)(!4!'$)&71+@*)(!)7&!$1!)75<#75*%7!%7)*(13!1(!#$%<7&%(>*1*8(8!<#7V$%*7&(1!4!$1!#$%<$'7!
(1!5$8*7!(5>*$&'$,!M%'7%!$1$5$&'7%!7#*$&'(&!%0!5*%*+&3!%0!A*%*+&!8$!V0'0#7!4!17%!A(17#$%!N0$!
8$>$#G&!8*%'*&@0*#!$1!'#(>(H7!8$!1(!)750&*8(8!0&*A$#%*'(#*(!80#(&'$!$1!<$#*787!RKRB[RKRF,!

!! F&9&;3$
UO,"('"$E",K/9&,3'+/9$*/$+'$&36/3&/"7'$D$*/$+'$'"Q:&1/01:"'H$0,3$'+1'$E"/E'"'0&;3$1403&0'H$
0&/317K&0'H$41&0'$D$9,0&'+(/31/$"/9E,39'G+/9H$0'E'0/9$*/$6/3/"'"$9,+:0&,3/9$&33,8'*,"'9$
'$ +,9$ E",G+/('9$*/$ +'$ 9,0&/*'*H$(/*&'31/$:3'$/*:0'0&;3$ &31/6"'+H$ +'$ &38/91&6'0&;3H$ +'$
/V1/39&;3$D$+'$8&30:+'0&;3W$

](! 5*%*+&! $X<#$%(! 1(! #(2+&! 8$! %$#! 8$! 1(! S&*8(8! ;)(865*)(! 8$! .&@$&*$#E(! .! 4! $%'(>1$)$! $1!
)75<#75*%7! N0$! (%05$! )7&! %0%! $%'08*(&'$%! 4! )7&! 1(! %7)*$8(8,! Q0! <#7<+%*'7! <#*&)*<(1! $%!
7V#$)$#! 0&(! V7#5()*+&! 0&*A$#%*'(#*(! N0$! <#7<7#)*7&$! )7&7)*5*$&'7%! )*$&'EV*)7%! 4! '6)&*)7%!
%+1*87%3! ()75<(Y(87%! 8$! )(<()*8(8$%! <(#(! (&(1*2(#! %*'0()*7&$%! )75<1$H(%3! V7#501(#!
(1'$#&('*A(%!8$!%710)*+&!4!()'0(#!#$%<7&%(>1$5$&'$!$&!$1!$H$#)*)*7!<#7V$%*7&(1,!

M1!)05<1*5*$&'7!8$!$%'(!5*%*+&!#$N0*$#$!5(&'$&$#!0&(!#$1()*+&!$%'#$)O(!$&'#$!1(!$&%$Y(&2(3!
1(! *&A$%'*@()*+&!4! 1(!<#G)'*)(!<#7V$%*7&(1,!]7%!)7&7)*5*$&'7%!(8N0*#*87%!$&! 1(%!(01(%!8$>$&!
)75<1$5$&'(#%$!)7&!$X<$#*$&)*(%!$&!1(>7#('7#*7%3!'(11$#$%3!()'*A*8(8$%!8$!)(5<73!<#74$)'7%!
()(865*)7%! 4! $%<()*7%! 8$! )71(>7#()*+&! )7&! *&%'*'0)*7&$%! 4! $5<#$%(%,! M%'(! *&'$@#()*+&!
<$#5*'$! N0$! 17%! $%'08*(&'$%! )75<#$&8(&! 1(! (<1*)()*+&! 8$! 17%! <#*&)*<*7%! )*$&'EV*)7%! 4!
8$%(##711$&!O(>*1*8(8$%!<(#(!$&V#$&'(#!1(%!)7&8*)*7&$%!#$(1$%!8$!%0!<#7V$%*+&,!

](! V7#5()*+&! *&'$@#(1! 7)0<(! 0&! 10@(#! )$&'#(1! $&! $%'(! )7&)$<)*+&! $80)('*A(,! ;8$5G%! 8$1!
875*&*7! 8$! )7&7)*5*$&'7%! $%<$)*(1*2(87%3! %$! >0%)(! N0$! 17%! $%'08*(&'$%! 8$%(##711$&!
<$&%(5*$&'7! )#E'*)73! )(<()*8(8! 8$! )750&*)()*+&3! O(>*1*8(8$%! <(#(! '#(>(H(#! $&! $N0*<73!
*&*)*('*A(3! )#$('*A*8(8! 4! 8*%<7%*)*+&! <(#(! )7&'*&0(#! (<#$&8*$&87! (! 17! 1(#@7! 8$! %0! A*8(!
<#7V$%*7&(1,!

](! 8*5$&%*+&! 6'*)(! 8$! 1(!5*%*+&! *5<1*)(! #$)7&7)$#! N0$! 1(%! 8$)*%*7&$%! 8$! 17%! *&@$&*$#7%! 4!
(#N0*'$)'7%! <0$8$&! (V$)'(#! 8*#$)'(5$&'$! (! 1(%! <$#%7&(%! 4! (1! $&'7#&7,! M1! 8*%$Y7! 8$! 0&(!
$%'#0)'0#(3! 1(! 7<$#()*+&! 8$! 0&! %*%'$5(! *&80%'#*(13! 1(! *&'$#A$&)*+&! %7>#$! 0&! '$##*'7#*7! 7! $1!
(<#7A$)O(5*$&'7! 8$! 17%! #$)0#%7%! &('0#(1$%! $X*@$&! )7&7)*5*$&'7%! '6)&*)7%3! <$#7! '(5>*6&!
#$%<7&%(>*1*8(83! O7&$%'*8(8! 4! #$%<$'7! (! 1(%! &7#5(%! <#7V$%*7&(1$%! 4! (! 17%! *&'$#$%$%! 8$! 1(!
%7)*$8(8,!

](!*&A$%'*@()*+&3!1(!$X'$&%*+&!4!1(!A*&)01()*+&!)75<1$5$&'(&!$%'(!#$%<7&%(>*1*8(8!V7#5('*A(,!
=$8*(&'$!$%'(%!V0&)*7&$%3!1(!S&*8(8!;)(865*)(!8$>$!)7&'#*>0*#!(!1(!@$&$#()*+&!4!(<1*)()*+&!
8$1!)7&7)*5*$&'73!(5<1*(#!1(%!7<7#'0&*8(8$%!8$!(<#$&8*2(H$!8$!%0%!$%'08*(&'$%!4!$%'(>1$)$#!
#$1()*7&$%!8$!)71(>7#()*+&!N0$!<$#5*'(&!('$&8$#!<#7>1$5(%!8$!*&'$#6%!<Z>1*)7,!

!
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%+!
!

:0#(&'$! $1! <$#*787! RKRB[RKRF3! $1! )05<1*5*$&'7! 8$! 1(! 5*%*+&! 8$>$#G! #$V1$H(#%$! $&! $1!
V7#'(1$)*5*$&'7! 8$! 1(! )(1*8(8! $80)('*A(3! 1(! ()'0(1*2()*+&! 8$! 17%! <#7@#(5(%! ()(865*)7%3! $1!
5$H7#(5*$&'7!8$!1(%!)7&8*)*7&$%!8$!$&%$Y(&2(!4!$1!8$%(##7117!8$!<#74$)'7%!N0$!A*&)01$&!1(%!
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8$<7#'*A(%!4!8$!)7&A*A$&)*(!)7&'#*>04$!(!V7#'(1$)$#!$1!%$&'*87!8$!<$#'$&$&)*(!4!1(!*8$&'*V*)()*+&!
)7&!1(!S&*8(8!;)(865*)(,!

M&! $%'$! G5>*'73! #$%01'(! *5<7#'(&'$! <#$%$#A(#! 1(! 5$57#*(! *&%'*'0)*7&(13! #$)7&7)$#! 1(%!
(<7#'()*7&$%!8$!N0*$&$%!O(&!)7&'#*>0*87!(!%0!8$%(##7117!4!<#757A$#!$%<()*7%!8$!$&)0$&'#7!
$&'#$!8*%'*&'(%!@$&$#()*7&$%,!](%!()'*A*8(8$%!)7&5$57#('*A(%3!1(%!%$5(&(%!()(865*)(%3!17%!
$&)0$&'#7%! 8$! $@#$%(87%! 4! 1(%! *&*)*('*A(%! $%'08*(&'*1$%! #$<#$%$&'(&! 7<7#'0&*8(8$%! <(#(!
5(&'$&$#! A*A(! 1(! O*%'7#*(! 8$! 17%! <#7@#(5(%! $80)('*A7%! 4! V7#'(1$)$#! 17%! AE&)017%! $&'#$! %0%!
*&'$@#(&'$%,!

M1!%$&'*87!8$!<$#'$&$&)*(!8$>$!()75<(Y(#%$!8$!)7&8*)*7&$%!N0$!V(A7#$2)(&!1(!<(#'*)*<()*+&!
4!$1!>*$&$%'(#!8$!1(!)750&*8(8,!](!('$&)*+&!(!1(%!&$)$%*8(8$%!$%'08*(&'*1$%3!$1!#$)7&7)*5*$&'7!
8$1! '#(>(H7!()(865*)7!4!(85*&*%'#('*A73!$1!5$H7#(5*$&'7!8$! 17%!$%<()*7%!0&*A$#%*'(#*7%!4! 1(!
<#757)*+&!8$!0&(!)7&A*A$&)*(!#$%<$'07%(!%7&!$1$5$&'7%!N0$!)7&'#*>04$&!(!)7&%71*8(#!0&(!
*8$&'*8(8!)75<(#'*8(,!

:0#(&'$!$1!<$#*787!RKRB[RKRF!%$!>0%)(#G!V7#'(1$)$#!$%'(!8*5$&%*+&!5$8*(&'$!$1!#$%<(187!(!1(%!
()'*A*8(8$%! 7#@(&*2(8(%! <7#! 17%! <#7@#(5(%! $80)('*A7%3! 1(%! (%7)*()*7&$%! 4! )(<E'017%!
$%'08*(&'*1$%3!(%E!)757!5$8*(&'$!())*7&$%!N0$!<#750$A(&!1(!<(#'*)*<()*+&!8$!17%!$@#$%(87%!
4!1(!)71(>7#()*+&!$&'#$!17%!8*%'*&'7%!%$)'7#$%!8$!1(!S&*8(8,!

!! 5*/31&*'*$&391&1:0&,3'+$D$0,(E",(&9,$*/$K:1:",$
](!*8$&'*8(8!8$!1(!S&*8(8!;)(865*)(!8$!.&@$&*$#E(!.!%$!%0%'$&'(!$&!%0!O*%'7#*(3!%0!<$#'$&$&)*(!
(! 1(! S&*A$#%*8(8! ;0'+&75(! 8$! c()('$)(%3! 1(! 8*A$#%*8(8! 8$! %0%! <#7@#(5(%! $80)('*A7%! 4! $1!
)75<#75*%7!8$!%0!)750&*8(8!)7&!1(!V7#5()*+&!<#7V$%*7&(1!4!$1!8$%(##7117!8$!1(!%7)*$8(8,!

"#$%$#A(#!$%'(!*8$&'*8(8!$X*@$!#$)7&7)$#!1(%!V7#'(1$2(%!)7&%'#0*8(%!(!17!1(#@7!8$1!'*$5<7!43!(1!
5*%57! '*$5<73! 5(&'$&$#! 0&(! 8*%<7%*)*+&! <$#5(&$&'$! <(#(! 5$H7#(#,! ](! )(1*8(8! 8$! 17%!
<#7@#(5(%!()(865*)7%3!1(!<#$<(#()*+&!8$!17%!<#7V$%7#$%3!1(%!7<7#'0&*8(8$%!8$!V7#5()*+&!8$!
17%! $%'08*(&'$%3! 1(! *&A$%'*@()*+&! 4! 1(%! )7&8*)*7&$%! 8$! '#(>(H7! 8$>$#G&! )7&'*&0(#!
V7#'(1$)*6&87%$!<(#(!#$%<7&8$#!(!1(%!&$)$%*8(8$%!<#$%$&'$%!4!V0'0#(%,!
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&%!
!

M1!"1(&!8$!:$%(##7117!.&%'*'0)*7&(1!RKRB[RKRF!(%05$!$%'(!#$%<7&%(>*1*8(8!4!$%'(>1$)$!)757!
7#*$&'()*+&! @$&$#(1! )7&%71*8(#! 0&(! S&*8(8! ;)(865*)(! N0$! 5(&'$&@(! $1! <#$%'*@*7! 8$! %0!
'#(4$)'7#*(3!(<#7A$)O$!1(%!)(<()*8(8$%!8$!%0%!*&'$@#(&'$%!4!(5<1E$!%0!)7&'#*>0)*+&!)*$&'EV*)(3!
'$)&71+@*)(!4!%7)*(1,!

](!5*%*+&3!1(!A*%*+&!4!17%!A(17#$%!*&%'*'0)*7&(1$%!)7&%'*'04$&3!$&!)7&%$)0$&)*(3!1(!#$V$#$&)*(!
N0$!8$>$#G!8(#!%$&'*87!4!)7&'*&0*8(8!(!1(%!8$)*%*7&$%!8$!1(!(85*&*%'#()*+&,!Q0!)05<1*5*$&'7!
8$<$&8$#G! 8$! 1(! <(#'*)*<()*+&! 8$! 1(! )750&*8(8! 0&*A$#%*'(#*(! 4! 8$! 1(! )(<()*8(8! <(#(!
'#(&%V7#5(#! 17%! )75<#75*%7%! $%'(>1$)*87%! $&! #$%01'(87%!N0$! )7&'#*>04(&! (1! 8$%(##7117! 8$!
.&@$&*$#E(!.,!L7#5(#!<#7V$%*7&(1$%!8$!1(!*&@$&*$#E(!4!1(!(#N0*'$)'0#(!)7&!<#$<(#()*+&!'6)&*)(3!
)*$&'EV*)(!4!6'*)(3!#$%<7&%(>*1*8(8!%7)*(1!4!)(<()*8(8!<(#(!@$&$#(#!%710)*7&$%!(!17%!<#7>1$5(%!
8$!1(!%7)*$8(8!5$8*(&'$!1(!$80)()*+&!*&'$@#(13!1(!*&A$%'*@()*+&3!1(!$X'$&%*+&!4!1(!A*&)01()*+&,!
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&'!
!

7?$! "&'@0641&5,!&041&195&,0'+!*2!>'#1&*'!

!! L'"'01/"&.'0&;3$6/3/"'+$*/$+'$23&*'*$-0'*4(&0'$

M1! 8*(@&+%'*)7! *&%'*'0)*7&(1! )7&%'*'04$! $1! <0&'7! 8$! <(#'*8(! <(#(! 1(! V7#501()*+&! 8$1! "1(&! 8$!
:$%(##7117!.&%'*'0)*7&(1!RKRB[RKRF!8$!1(!S&*8(8!;)(865*)(!8$!.&@$&*$#E(!.!8$!1(!S&*A$#%*8(8!
;0'+&75(!8$!c()('$)(%,!Q0!<#7<+%*'7!$%!*8$&'*V*)(#!1(%!)7&8*)*7&$%!()(865*)(%3!O05(&(%3!
5('$#*(1$%!4!(85*&*%'#('*A(%!$&!1(%!N0$!*&*)*(!$1!<$#*787!8$!@$%'*+&3!#$)7&7)$#!1(%!V7#'(1$2(%!
$X*%'$&'$%! 4! $%'(>1$)$#! 1(%! <#*&)*<(1$%! &$)$%*8(8$%! N0$! 8$>$#G&! ('$&8$#%$! 80#(&'$! 17%!
<#+X*57%!)0('#7!(Y7%,!

](!S&*8(8!;)(865*)(!8$!.&@$&*$#E(!.!)0$&'(!)7&!0&(!'#(4$)'7#*(!)7&%71*8(8(!$&!1(!V7#5()*+&!
8$! <#7V$%*7&*%'(%! 8$! 1(! *&@$&*$#E(! 4! 1(! (#N0*'$)'0#(,! Q0! 7V$#'(! $80)('*A(! )75<#$&8$! )*&)7!
<#7@#(5(%!8$! 1*)$&)*('0#(`! .&@$&*$#E(!I*A*13! .&@$&*$#E(!=$)G&*)(3! .&@$&*$#E(!$&!=(&0V()'0#(3!
.&@$&*$#E(!$&!P7<7@#(VE(!$!_*8#7@#(VE(!4!;#N0*'$)'0#(e!(%E!)757!87%!<#7@#(5(%!8$!<7%@#(87`!1(!
=($%'#E(!$&!I*$&)*(!$! .&@$&*$#E(!8$! 17%!=('$#*(1$%! 4! 1(!=($%'#E(!$&! .&@$&*$#E(!;<1*)(8(!)7&!
W#*$&'()*+&!$&!J$)0#%7%!_*8#G01*)7%,!

M%'(! 8*A$#%*8(8! ()(865*)(! )7&%'*'04$! 0&(! V7#'(1$2(3! (1! #$0&*#! 8*%)*<1*&(%! N0$! *&'$#A*$&$&!
8*#$)'(5$&'$!$&!$1!8$%(##7117!8$!*&V#($%'#0)'0#(3!17%!<#7)$%7%!*&80%'#*(1$%3!1(!'#(&%V7#5()*+&!
8$1!'$##*'7#*73!1(!@$%'*+&!8$!17%!#$)0#%7%!OE8#*)7%3!$1!8*%$Y7!(#N0*'$)'+&*)7!4!1(!*&A$%'*@()*+&!$&!
5('$#*(1$%,!](!)75<1$5$&'(#*$8(8!$&'#$!$%'7%!)(5<7%!7V#$)$!7<7#'0&*8(8$%!<(#(!8$%(##711(#!
<#74$)'7%!*&'$#8*%)*<1*&(#*7%3!V7#'(1$)$#!1(!*&A$%'*@()*+&!(<1*)(8(!4!(5<1*(#!1(!A*&)01()*+&!)7&!
17%!%$)'7#$%!<#780)'*A7%!4!%7)*(1$%,!

](! S&*8(8! 8*%<7&$! 8$! 0&(! )750&*8(8! ()(865*)(! )7&! $X<$#*$&)*(! 87)$&'$! 4! <#7V$%*7&(13!
<#7@#(5(%!$80)('*A7%!)7&!(&'$)$8$&'$%!8$!$A(10()*+&!$X'$#&(! 4! $%<()*7%!8$%'*&(87%!(! 1(!
$&%$Y(&2(3! 1(! $X<$#*5$&'()*+&! 4! 1(! *&A$%'*@()*+&,! Q*&! $5>(#@73! $&V#$&'(! 8*V*)01'(8$%!
#$1()*7&(8(%! )7&! 1(! #$&7A()*+&! 8$! %0! <1(&'(! 87)$&'$3! 1(! ()'0(1*2()*+&! )0##*)01(#3! 1(!
578$#&*2()*+&!8$!1(>7#('7#*7%3!1(!'#(4$)'7#*(!$%)71(#!8$!17%!$%'08*(&'$%!4!$1!(<#7A$)O(5*$&'7!
8$!%0%!)(<()*8(8$%!)*$&'EV*)(%!4!'$)&71+@*)(%,!

M1! 8*(@&+%'*)7! 8$! <(#'*8(! #$)7&7)$! N0$! $%'(%! &$)$%*8(8$%! &7! %$! <#$%$&'(&! 8$! 5(&$#(!
0&*V7#5$!$&!'787%!17%!<#7@#(5(%,!](%!8*V$#$&)*(%!$&!5('#E)01(3!*&V#($%'#0)'0#(3!)75<7%*)*+&!
8$! 1(! <1(&'(! 87)$&'$3! G#$(%! 8$! $%<$)*(1*2()*+&! 4! )7&8*)*7&$%! 8$! 7<$#()*+&! #$N0*$#$&!
$%'#('$@*(%!8*V$#$&)*(8(%3!(#'*)01(8(%!5$8*(&'$!0&(!<1(&$()*+&!)75Z&!<(#(!'78(!1(!S&*8(8,!

!! YK/"1'$/*:0'1&8'$D$E/"1&3/30&'$'0'*4(&0'$

](! 7V$#'(! $80)('*A(! 8$! .&@$&*$#E(! .! #$<#$%$&'(! 0&(! 8$! %0%! <#*&)*<(1$%! )(<()*8(8$%!
*&%'*'0)*7&(1$%,!]7%!<#7@#(5(%!8$!1*)$&)*('0#(!('*$&8$&!)(5<7%!<#7V$%*7&(1$%!A*&)01(87%!)7&!
&$)$%*8(8$%!<$#5(&$&'$%!8$!1(!%7)*$8(83!5*$&'#(%!N0$!17%!<7%@#(87%!<$#5*'$&!<#7V0&8*2(#!
$&!G#$(%!$%<$)*(1*2(8(%!4!8$%(##711(#!()'*A*8(8$%!8$!*&A$%'*@()*+&,!
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&(!
!

.&@$&*$#E(! I*A*1! 5(&'*$&$! 0&(! #$1()*+&! 8*#$)'(! )7&! 1(! <1(&$()*+&3! 8*%$Y73! )7&%'#0))*+&3!
7<$#()*+&!4!)7&%$#A()*+&!8$!*&V#($%'#0)'0#(,!Q0!<$#'*&$&)*(!%$!#$1()*7&(!)7&!1(%!&$)$%*8(8$%!
8$! A*A*$&8(3! 57A*1*8(83! (>(%'$)*5*$&'7! 8$! (@0(3! %(&$(5*$&'73! *&V#($%'#0)'0#(! 0#>(&(! 4!
8$%(##7117!'$##*'7#*(1,!

.&@$&*$#E(! =$)G&*)(! <(#'*)*<(! $&! 1(! V7#5()*+&! 8$! <#7V$%*7&*%'(%! <(#(! $1! 8*%$Y73! (&G1*%*%3!
7<$#()*+&! 4! 5(&'$&*5*$&'7! 8$! %*%'$5(%! 5$)G&*)7%3! (%E! )757! <(#(! 1(! (<1*)()*+&! 8$!
'$)&717@E(%!$&!8*%'*&'7%!%$)'7#$%!*&80%'#*(1$%,!](!$A710)*+&!8$!17%!<#7)$%7%!<#780)'*A7%!$X*@$!
V7#'(1$)$#! 1(! $&%$Y(&2(! 8$! O$##(5*$&'(%! 8*@*'(1$%3! %*501()*+&3! (0'75('*2()*+&! 4! &0$A(%!
'$)&717@E(%,!

.&@$&*$#E(! $&! =(&0V()'0#(! ('*$&8$! &$)$%*8(8$%! #$1()*7&(8(%! )7&! 1(! '#(&%V7#5()*+&! 8$!
5('$#*(1$%3! 17%!<#7)$%7%!8$!<#780))*+&3!$1!8*%$Y7!8$!)75<7&$&'$%3! 1(!(0'75('*2()*+&!4! 1(!
5$H7#(!8$!%*%'$5(%! *&80%'#*(1$%,!Q0!8$%(##7117! #$<#$%$&'(!0&(!7<7#'0&*8(8!<(#(!$%'(>1$)$#!
#$1()*7&$%!8$!)71(>7#()*+&!)7&!$5<#$%(%!4!<#757A$#!<#74$)'7%!8$!*&&7A()*+&!'$)&71+@*)(,!

.&@$&*$#E(!$&!P7<7@#(VE(!$!_*8#7@#(VE(!<7%$$!0&(!'#(4$)'7#*(!O*%'+#*)(!#$1$A(&'$!8$&'#7!8$!1(!
*&%'*'0)*+&,!Q0!)(5<7!<#7V$%*7&(1!)75<#$&8$!$1!1$A(&'(5*$&'7!4!#$<#$%$&'()*+&!8$1!'$##*'7#*73!
1(! @$78$%*(3! 1(! )(#'7@#(VE(3! 17%! %*%'$5(%! 8$! *&V7#5()*+&! @$7@#GV*)(! 4! 1(%! (<1*)()*7&$%! 8$!
'$)&717@E(%!8$!5$8*)*+&!4!<7%*)*7&(5*$&'7,!

;#N0*'$)'0#(!)7&'#*>04$!(!1(!V7#5()*+&!8$!<#7V$%*7&*%'(%!)(<()$%!8$!*&'$#A$&*#!$&!$1!8*%$Y73!
<1(&$()*+&!4! '#(&%V7#5()*+&!8$! 17%!$%<()*7%!O(>*'(>1$%,!Q0!<$#'*&$&)*(!%$!#$1()*7&(!)7&!$1!
8$%(##7117! 0#>(&73! 1(! A*A*$&8(3! 1(! )7&%$#A()*+&! 8$1! <('#*57&*73! 1(! %0%'$&'(>*1*8(8! 4! 1(!
*&)7#<7#()*+&!8$!O$##(5*$&'(%!8*@*'(1$%!(1!8*%$Y7!4!1(!)7&%'#0))*+&,!

"7#!%0!<(#'$3!1(!=($%'#E(!$&!I*$&)*(!$!.&@$&*$#E(!8$!17%!=('$#*(1$%!4!1(!=($%'#E(!$&!.&@$&*$#E(!
;<1*)(8(! )7&!W#*$&'()*+&! $&! J$)0#%7%! _*8#G01*)7%! (5<1E(&! 1(%! )(<()*8(8$%! 8$! V7#5()*+&!
$%<$)*(1*2(8(!4!@$&$#()*+&!8$!)7&7)*5*$&'73!<(#'*)01(#5$&'$!$&!)(5<7%!#$1()*7&(87%!)7&!
17%!5('$#*(1$%3!1(!*&V#($%'#0)'0#(3!$1!(@0(!4!1(!*&A$%'*@()*+&!(<1*)(8(,!

/7! 7>%'(&'$3! 1(! <$#'*&$&)*(! 8$! 17%! <#7@#(5(%! $80)('*A7%! 8$>$! #$A*%(#%$! 8$! 5(&$#(!
<$#5(&$&'$,! M1! 8*(@&+%'*)7! *8$&'*V*)(! 1(! &$)$%*8(8! 8$! V7#'(1$)$#! 17%! 5$)(&*%57%! 8$!
()'0(1*2()*+&! )0##*)01(#3! <#757A$#! $1! V0&)*7&(5*$&'7! #$@01(#! 8$! 1(%! ()(8$5*(%! 4! )75*'6%!
)0##*)01(#$%!$! *&)7#<7#(#! *&V7#5()*+&!<#7)$8$&'$!8$!$@#$%(87%3!$5<1$(87#$%!4!7#@(&*%57%!
<#7V$%*7&(1$%,!

M&!A(#*7%!<#7@#(5(%!%$!(8A*$#'$!1(!&$)$%*8(8!8$!#$A*%(#!17%!<1(&$%!8$!$%'08*7!4!V7#'(1$)$#!1(!
*&)7#<7#()*+&! 8$! &0$A(%! '$)&717@E(%3! O$##(5*$&'(%! 8*@*'(1$%3! ()'*A*8(8$%! <#G)'*)(%! 4!
)75<$'$&)*(%! <#7V$%*7&(1$%,! M%'(! ()'0(1*2()*+&! 8$>$#G! 8$%(##711(#%$! 5$8*(&'$!
<#7)$8*5*$&'7%! ()(865*)7%! )71$@*(87%3! %0%'$&'(87%! $&! 8*(@&+%'*)7%! $%<$)EV*)7%! 4! $&! 1(%!
8*%<7%*)*7&$%!0&*A$#%*'(#*(%!(<1*)(>1$%,!

P(5>*6&!#$%01'(!&$)$%(#*7!(5<1*(#!1(%!7<7#'0&*8(8$%!8$!$80)()*+&!)7&'*&0(3!)$#'*V*)()*+&!4!
V7#5()*+&! $%<$)*(1*2(8(3! '(&'7! <(#(! $%'08*(&'$%! )757! <(#(! $@#$%(87%! 4! <#7V$%*7&*%'(%! $&!
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&)!
!

$H$#)*)*7,! M%'(%! ()'*A*8(8$%! <0$8$&! )7&'#*>0*#! (! V7#'(1$)$#! 1(! #$1()*+&! 8$! 1(! S&*8(8! )7&! %0!
$&'7#&7!4!(5<1*(#!$1!(<#7A$)O(5*$&'7!8$!%0%!)(<()*8(8$%!()(865*)(%,!
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!! 538/91&6'0&;3H$0:/"E,9$'0'*4(&0,9$D$E,96"'*,$

](! S&*8(8! ;)(865*)(! )0$&'(! )7&! )(<()*8(8$%! <(#(! 8$%(##711(#! *&A$%'*@()*+&! )*$&'EV*)(! 4!
'$)&71+@*)(! $&! G#$(%! #$1()*7&(8(%! )7&! %0%! <#7@#(5(%! $80)('*A7%,! ](! $X<$#*$&)*(! 8$! %0%!
<#7V$%7#$%3! 1(! $X*%'$&)*(! 8$! $%'08*7%! 8$! <7%@#(87! 4! 1(! 8*%<7&*>*1*8(8! 8$! 1(>7#('7#*7%!
#$<#$%$&'(&!0&(!>(%$!<(#(!V7#'(1$)$#!$%'(!V0&)*+&!0&*A$#%*'(#*(,!

/7!7>%'(&'$3!$1!8*(@&+%'*)7!%$Y(1(!0&(!<(#'*)*<()*+&!1*5*'(8(!8$!<#7V$%7#$%!8$!1*)$&)*('0#(!$&!
<#74$)'7%!8$!*&A$%'*@()*+&!4!0&(!*&'$@#()*+&!*&%0V*)*$&'$!8$!$%'08*(&'$%!$&!$%'(%!()'*A*8(8$%,!
P(5>*6&! *8$&'*V*)(! 1(!&$)$%*8(8!8$!V7#'(1$)$#! 17%!)0$#<7%!()(865*)7%!4!5$H7#(#! 1(!#$1()*+&!
$&'#$! 1(%! 1E&$(%! 8$! @$&$#()*+&! 4! (<1*)()*+&! 8$1! )7&7)*5*$&'7! 4! 1(%! &$)$%*8(8$%! 8$! 17%!
<#7@#(5(%!$80)('*A7%,!

M%'(!%*'0()*+&!<1(&'$(!1(!)7&A$&*$&)*(!8$!*5<01%(#!<#74$)'7%!*&'$#8*%)*<1*&(#*7%!N0$!<$#5*'(&!
(<#7A$)O(#!1(%!)(<()*8(8$%!8$!8*%'*&'(%!G#$(%!8$!$%<$)*(1*2()*+&3!<#757A$#!1(!)71(>7#()*+&!
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'&!
!

$&'#$! 1*)$&)*('0#(! 4! <7%@#(87! 4! V()*1*'(#! 1(! <(#'*)*<()*+&! 8$! $%'08*(&'$%! $&! ()'*A*8(8$%!
)*$&'EV*)(%!4!'$)&71+@*)(%,!

]7%! <#7>1$5(%! #$@*7&(1$%! #$1()*7&(87%! )7&! 1(! 8*%<7&*>*1*8(8! 4! )(1*8(8! 8$1! (@0(3! 1(!
*&V#($%'#0)'0#(3! $1! 8$%(##7117! 0#>(&73! 17%! <#7)$%7%! *&80%'#*(1$%3! 1(! 5*&$#E(! 4! $1!
(<#7A$)O(5*$&'7! 8$! 5('$#*(1$%! #$<#$%$&'(&! 7<7#'0&*8(8$%! <(#(! 7#*$&'(#! <#74$)'7%! 8$!
*&A$%'*@()*+&!(<1*)(8(!4!$%'(>1$)$#!#$1()*7&$%!8$!)71(>7#()*+&!)7&!*&%'*'0)*7&$%!$X'$#&(%,!

]7%!<#7@#(5(%!8$!<7%@#(87!#$N0*$#$&!5(&'$&$#!0&(!#$A*%*+&!<$#5(&$&'$!8$!%0!<$#'*&$&)*(3!
%0%!1E&$(%!8$!*&A$%'*@()*+&3!1(!V7#5()*+&!8$!%0%!$%'08*(&'$%!4!1(%!)7&8*)*7&$%!()(865*)(%!4!
5('$#*(1$%!N0$!<$#5*'$&!%0!V0&)*7&(5*$&'7,!

;%*5*%573!%$#G!&$)$%(#*7!V7#'(1$)$#!17%!5$)(&*%57%!8$!8*V0%*+&!8$!#$%01'(87%!)*$&'EV*)7%3!1(!
<(#'*)*<()*+&! $&! #$8$%! ()(865*)(%! 4! 1(! >Z%N0$8(! 8$! V*&(&)*(5*$&'7! <(#(! <#74$)'7%! 8$!
*&A$%'*@()*+&,!

S&(!7<7#'0&*8(8!8$!8$%(##7117!*8$&'*V*)(8(!$&!$1!"1(&!8$!P#(>(H7!$%!1(!)#$()*+&!8$!0&!)$&'#7!
'$)&71+@*)7! 8$! *&A$%'*@()*+&! 4! %$#A*)*7%! $&! *&@$&*$#E(! (<1*)(8(3! N0$! <$#5*'(! (#'*)01(#!
)(<()*8(8$%!()(865*)(%3! *&V#($%'#0)'0#(!4!%$#A*)*7%! '6)&*)7%!$%<$)*(1*2(87%,!Q0!A*(>*1*8(8!
8$>$#G!(&(1*2(#%$!5$8*(&'$!$%'08*7%!8$!&$)$%*8(8$%3!)(<()*8(8$%!8*%<7&*>1$%3!7#@(&*2()*+&3!
)7%'7%!8$!7<$#()*+&!4!<7%*>1$%!V0$&'$%!8$!V*&(&)*(5*$&'7,!

!! 53K"'/91":01:"'H$+'G,"'1,"&,9$D$/Q:&E'(&/31,$

](!*&V#($%'#0)'0#(!VE%*)(!4!'$)&71+@*)(!)7&%'*'04$!0&!$1$5$&'7!*&8*%<$&%(>1$!<(#(!$1!8$%(##7117!
8$! 1(%! ()'*A*8(8$%! ()(865*)(%,! ](! $&%$Y(&2(! 8$! 1(! *&@$&*$#E(! 4! 1(! (#N0*'$)'0#(! #$N0*$#$!
$%<()*7%!(8$)0(87%!<(#(!)1(%$%! '$+#*)(%3!<#G)'*)(%!8$! 1(>7#('7#*73! '(11$#$%3!()'*A*8(8$%!8$!
)(5<73!<#74$)'7%!8$!8*%$Y7!4!0'*1*2()*+&!8$!O$##(5*$&'(%!*&V7#5G'*)(%!$%<$)*(1*2(8(%,!

M1! 8*(@&+%'*)7! #$)7&7)$! 1(! $X*%'$&)*(! 8$! *&%'(1()*7&$%! 4! 1(>7#('7#*7%! N0$! O(&! <$#5*'*87!
%7%'$&$#! 1(%! ()'*A*8(8$%! V7#5('*A(%! 8$! 1(! S&*8(8,! Q*&! $5>(#@73! '(5>*6&! *8$&'*V*)(!
&$)$%*8(8$%!8$!5(&'$&*5*$&'73!578$#&*2()*+&3!(5<1*()*+&!4!(8N0*%*)*+&!8$!$N0*<(5*$&'7!
$%<$)*(1*2(87,!

](!()'0(1*2()*+&!8$!1(>7#('7#*7%!8$>$#G!)7&%*8$#(#!'(&'7!1(!%0%'*'0)*+&!8$!$N0*<7%!7>%71$'7%!
)757!1(!*&)7#<7#()*+&!8$!&0$A(%!'$)&717@E(%!#$1()*7&(8(%!)7&!17%!<$#V*1$%!<#7V$%*7&(1$%!8$!
17%!<#7@#(5(%!$80)('*A7%,!

Q$! #$N0*$#$3! (8$5G%3! #$A*%(#! 1(%! )7&8*)*7&$%! 8$! %$@0#*8(83! 7<$#()*+&3! )(1*>#()*+&3!
5(&'$&*5*$&'7!4!8*%<7&*>*1*8(8!8$!5('$#*(1$%!$! *&%'#05$&'7%,!M&!(N0$117%! 1(>7#('7#*7%!N0$!
7V#$2)(&!7!<0$8(&!7V#$)$#!%$#A*)*7%!$%<$)*(1*2(87%3!%$#G!)7&A$&*$&'$!(&(1*2(#!1(!A*(>*1*8(8!8$!
*5<1$5$&'(#!<#7)$%7%!8$!)$#'*V*)()*+&!7!()#$8*'()*+&3!8$!()0$#87!)7&!1(%!&7#5(%!4!#$N0*%*'7%!
(<1*)(>1$%,!

](!578$#&*2()*+&!8$! )$&'#7%!8$! )+5<0'73! 1(! 8*%<7&*>*1*8(8!8$! %7V'o(#$! $%<$)*(1*2(87! 4! $1!
5$H7#(5*$&'7!8$! 1(!)7&$)'*A*8(8! '(5>*6&! #$<#$%$&'(&!&$)$%*8(8$%! *5<7#'(&'$%,!M1!0%7!8$!
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''!
!

O$##(5*$&'(%! 8*@*'(1$%! V7#5(! <(#'$! 8$! 1(! <#$<(#()*+&! <#7V$%*7&(1! 4! 8$>$! ()75<(Y(#%$! 8$!
$%'#('$@*(%!8$!)(<()*'()*+&!<(#(!<#7V$%7#$%!4!$%'08*(&'$%,!

M1! 8*(@&+%'*)7! %$Y(1(! *@0(15$&'$! 1(! &$)$%*8(8! 8$! 5$H7#(#! 17%! $%<()*7%! 8$%'*&(87%! (!
()'*A*8(8$%! 8$<7#'*A(%3! )01'0#(1$%! 4! 8$! )7&A*A$&)*(,! ](! V7#5()*+&! *&'$@#(1! #$N0*$#$!
*&%'(1()*7&$%!N0$!<$#5*'(&!)75<1$5$&'(#!$1!'#(>(H7!()(865*)7!4!V(A7#$)$#!1(!<(#'*)*<()*+&!
$%'08*(&'*1,!

W'#7!(%<$)'7!*8$&'*V*)(87!$%!$1!$&A$H$)*5*$&'7!8$1!<(#N0$!A$O*)01(#!0'*1*2(87!<(#(!()'*A*8(8$%!
()(865*)(%!4!8$!(<747,!M%'(!)7&8*)*+&!<0$8$!(V$)'(#!1(!#$(1*2()*+&!8$!<#G)'*)(%!8$!)(5<73!
A*%*'(%!'6)&*)(%!4!7'#(%!()'*A*8(8$%!N0$!#$N0*$#$&!8$%<1(2(5*$&'7,!

](! ('$&)*+&! 8$! $%'(%! &$)$%*8(8$%! 8$>$#G! %0%'$&'(#%$! $&! 0&! *&A$&'(#*7! ()'0(1*2(87! 8$!
*&%'(1()*7&$%3!$N0*<7%!4!A$OE)017%3!()75<(Y(87!8$!)#*'$#*7%!8$!<#*7#*8(8!N0$!)7&%*8$#$&!%0!
$%'(87!VE%*)73!0'*1*8(8!()(865*)(3!%$@0#*8(83!)7%'7!8$!5(&'$&*5*$&'7!4!&Z5$#7!8$!0%0(#*7%!
>$&$V*)*(87%,!

!! W&30:+'0&;3H$/6"/9'*,9$D$"/+'0&;3$0,3$/+$/31,"3,$

](! #$1()*+&! 8$! .&@$&*$#E(! .! )7&! 17%! %$)'7#$%! <Z>1*)73! <#*A(87! 4! %7)*(1! )7&%'*'04$! 0&(!
7<7#'0&*8(8! <(#(! V7#'(1$)$#! 1(! V7#5()*+&! <#7V$%*7&(13! 1(! *&A$%'*@()*+&! (<1*)(8(! 4! 1(!
<(#'*)*<()*+&!8$!1(!S&*8(8!$&!<#74$)'7%!8$!*&'$#6%!#$@*7&(1,!

](!'#(4$)'7#*(!8$!%0%!$@#$%(87%!4!1(!$X<$#*$&)*(!<#7V$%*7&(1!8$!%0%!87)$&'$%!#$<#$%$&'(&!0&(!
>(%$!*5<7#'(&'$!<(#(!$%'(>1$)$#!5$)(&*%57%!8$!)71(>7#()*+&!)7&!$5<#$%(%3!*&%'*'0)*7&$%!
@0>$#&(5$&'(1$%3!7#@(&*%57%!<#7V$%*7&(1$%!4!)$&'#7%!8$!*&A$%'*@()*+&,!

Q*&! $5>(#@73! $1! 8*(@&+%'*)7! *&*)*(1! *8$&'*V*)(! 1(! (0%$&)*(! 8$! 0&! %*%'$5(! *&%'*'0)*7&(1!
%0V*)*$&'$5$&'$! $%'#0)'0#(87! <(#(! $1! %$@0*5*$&'7! 8$! $@#$%(87%! 4! 1(! )7&%01'(! <$#*+8*)(! (!
$5<1$(87#$%,! M%'(! 1*5*'()*+&! 8*V*)01'(! )7&7)$#! 8$!5(&$#(! %*%'$5G'*)(! 1(%! )7&8*)*7&$%! 8$!
*&%$#)*+&! 1(>7#(13! 1(%! &$)$%*8(8$%! 8$! ()'0(1*2()*+&! <#7V$%*7&(1! 4! 1(! <$#'*&$&)*(! 8$! 1(%!
)75<$'$&)*(%!(8N0*#*8(%!80#(&'$!1(!V7#5()*+&!0&*A$#%*'(#*(,!

P(5>*6&! %$! %$Y(1(! 1(! &$)$%*8(8! 8$! $%'(>1$)$#! 0&(! >71%(! 8$! '#(>(H7! V7#5(1! 4! (5<1*(#! 17%!
$%<()*7%!8*%<7&*>1$%!<(#(!<#G)'*)(%!<#7V$%*7&(1$%3!$%'(&)*(%!()(865*)(%!4!<(#'*)*<()*+&!8$!
$%'08*(&'$%!$&!<#74$)'7%!$X'$#&7%,!

](!A*&)01()*+&!8$>$#G!8$%(##711(#%$!5$8*(&'$!)7&A$&*7%!4!5$)(&*%57%!8$!)71(>7#()*+&!N0$!
<$#5*'(&! @$&$#(#! >$&$V*)*7%! ()(865*)7%! A$#*V*)(>1$%,! Q$#G! *5<7#'(&'$! $A*'(#! N0$! $%'(%!
#$1()*7&$%! 8$<$&8(&! $X)10%*A(5$&'$! 8$! *&*)*('*A(%! *&8*A*80(1$%! 4! <#7)0#(#! %0! )7&'*&0*8(8!
5$8*(&'$!0&(!)77#8*&()*+&!*&%'*'0)*7&(1,!

M1! V7#'(1$)*5*$&'7! 8$! 17%! %$#A*)*7%! '6)&*)7%3! 1(! $80)()*+&! )7&'*&0(3! 17%! <#74$)'7%! 8$!
*&A$%'*@()*+&! (<1*)(8(! 4! 1(%! ()'*A*8(8$%! 8$! $X'$&%*+&! #$<#$%$&'(! 0&(! 7<7#'0&*8(8! <(#(!
(<#7A$)O(#!1(%!)(<()*8(8$%!8$!1(!S&*8(8!4!(5<1*(#!%0!<#$%$&)*(!$&!$1!$&'7#&7!<#7V$%*7&(1,!
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'(!
!

!! O,"('0&;3$&31/6"'+H$G&/3/91'"$D$E'"1&0&E'0&;3$/91:*&'31&+$

](! V7#5()*+&! 0&*A$#%*'(#*(! )75<#$&8$! 8*5$&%*7&$%! ()(865*)(%3! <$#%7&(1$%3! )01'0#(1$%! 4!
%7)*(1$%,! "7#! $1173! 1(%! )7&8*)*7&$%! 8$! >*$&$%'(#! 4! <(#'*)*<()*+&! 8$! 17%! $%'08*(&'$%! 8$>$&!
)7&%*8$#(#%$!8$&'#7!8$1!8*(@&+%'*)7!*&%'*'0)*7&(1,!

M1! "1(&! 8$! P#(>(H7! *8$&'*V*)(! 0&(! <(#'*)*<()*+&! 1*5*'(8(! $&! 8$'$#5*&(8(%! ()'*A*8(8$%!
8$<7#'*A(%!4!)01'0#(1$%3!(%E!)757!1(!&$)$%*8(8!8$!)7&'(#!)7&!$%<()*7%!5G%!(8$)0(87%!<(#(!
%0!8$%(##7117,!

P(5>*6&!%$Y(1(!1(!)7&A$&*$&)*(!8$!V7#'(1$)$#!1(%!()'*A*8(8$%!)75<1$5$&'(#*(%!(!1(!V7#5()*+&!
()(865*)(3! *&)104$&87! )0#%7%3! '(11$#$%3! $&)0$&'#7%! $%'08*(&'*1$%! 4! $X<$#*$&)*(%! N0$!
V(A7#$2)(&!$1! 8$%(##7117!8$!O(>*1*8(8$%!8$!)750&*)()*+&3! 1*8$#(2@73!7#@(&*2()*+&! 4! '#(>(H7!
)71(>7#('*A7,!

](%!(%7)*()*7&$%!4!)(<E'017%!$%'08*(&'*1$%!<0$8$&!8$%$5<$Y(#!0&!<(<$1!*5<7#'(&'$!$&!$%'$!
G5>*'73! (1! <#757A$#! 1(! <(#'*)*<()*+&! $&! ()'*A*8(8$%! <#7V$%*7&(1$%3! ()(865*)(%! 4! 8$!
#$<#$%$&'()*+&,!

](! ('$&)*+&! (! 17%! $%'08*(&'$%! 8$>$#G! )7&%*8$#(#! 1(%! 8*V*)01'(8$%! N0$! <0$8(&! (V$)'(#! %0!
<$#5(&$&)*(! 4! 8$%$5<$Y73! <#7)0#(&87!5$H7#(#! 17%!5$)(&*%57%! 8$! 7#*$&'()*+&3! '0'7#E(! 4!
)(&(1*2()*+&!(!17%!%$#A*)*7%!0&*A$#%*'(#*7%!)7##$%<7&8*$&'$%,!

;%*5*%573! %$#G! &$)$%(#*7! <#757A$#! (5>*$&'$%! 8$! )7&A*A$&)*(! #$%<$'07%7%3! *&)104$&'$%! 4!
1*>#$%!8$!A*71$&)*(3!5$8*(&'$!())*7&$%!8$!*&V7#5()*+&3!<#$A$&)*+&!4!('$&)*+&!)7&V7#5$!(!17%!
<#7)$8*5*$&'7%!*&%'*'0)*7&(1$%,!

!! Y"6'3&.'0&;3$'*(&3&91"'1&8'H$6/91&;3$D$"/0:"9,9$

M1!V0&)*7&(5*$&'7!()(865*)7!8$!1(!S&*8(8!8$<$&8$!8$!0&(!$%'#0)'0#(!(85*&*%'#('*A(!)(<(2!
8$!('$&8$#!7<7#'0&(5$&'$!1(%!&$)$%*8(8$%!8$!$%'08*(&'$%3!87)$&'$%!4!'#(>(H(87#$%,!

M1!8*(@&+%'*)7!#$)7&7)$!1(!*5<7#'(&)*(!8$!578$#&*2(#!17%!<#7)$%7%!(85*&*%'#('*A7%3!5$H7#(#!
1(! )77#8*&()*+&! $&'#$! 1(%! 8*%'*&'(%! G#$(%! 4! V7#'(1$)$#! 17%! 5$)(&*%57%! 8$! <1(&$()*+&3!
%$@0*5*$&'7!4!$A(10()*+&,!

](!8*%<7&*>*1*8(8!1*5*'(8(!8$!#$)0#%7%!$)7&+5*)7%!#$<#$%$&'(!0&(!)7&8*)*+&!N0$!*&V104$!$&!1(!
)(<()*8(8! <(#(! ('$&8$#! &$)$%*8(8$%! 8$! *&V#($%'#0)'0#(3! $N0*<(5*$&'73! )7&'#('()*+&! 4!
5(&'$&*5*$&'7,!

M&!)7&%$)0$&)*(3!%$#G!&$)$%(#*7!$%'(>1$)$#!<#*7#*8(8$%!8$!@(%'73!V7#'(1$)$#! 1(!@$%'*+&!(&'$!
1(%! (0'7#*8(8$%! 0&*A$#%*'(#*(%! 4! $X<17#(#! V0$&'$%! )75<1$5$&'(#*(%! 8$! V*&(&)*(5*$&'7!
5$8*(&'$!<#74$)'7%!4!)7&A$&*7%!N0$!%$!(H0%'$&!(!1(!&7#5('*A*8(8!(<1*)(>1$,!
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')!
!

](!(85*&*%'#()*+&!8$>$#G!<#757A$#!$1!0%7!$V*)*$&'$!8$!17%!#$)0#%7%!8*%<7&*>1$%!4!5$H7#(#!17%!
5$)(&*%57%! 8$! #$@*%'#73! )7&'#71! 4! %$@0*5*$&'7! 8$! 1(%! &$)$%*8(8$%! 8$! 17%! <#7@#(5(%!
$80)('*A7%,!

:$! *@0(1! 5(&$#(3! %$#G! *5<7#'(&'$! ('$&8$#! 1(%! )7&8*)*7&$%! 1(>7#(1$%! 8$1! <$#%7&(1!
(85*&*%'#('*A73! 8$! *&'$&8$&)*(3! A*@*1(&)*(! 4! (<7473! #$)7&7)*$&87! %0! <(#'*)*<()*+&! $&! $1!
V0&)*7&(5*$&'7! )7'*8*(&7! 8$! 1(! S&*8(8! 4! <#757A*$&87! 7<7#'0&*8(8$%! 8$! )(<()*'()*+&! 4!
5$H7#(5*$&'7!8$!%0%!$%<()*7%!8$!'#(>(H7,!

M1! V7#'(1$)*5*$&'7! 8$! 1(! @$%'*+&! *&%'*'0)*7&(1! '(5>*6&! #$N0*$#$! )7&'(#! )7&! *&V7#5()*+&!
()(865*)(! 4! (85*&*%'#('*A(! )7&V*(>1$3! N0$! <$#5*'(! %0%'$&'(#! 8$)*%*7&$%! 4! $A(10(#! 17%!
#$%01'(87%!8$!1(%!())*7&$%!$5<#$&8*8(%,!

!! T731/9&9$*/+$*&'63;91&0,$D$E"&,"&*'*/9$&391&1:0&,3'+/9$

M1! 8*(@&+%'*)7! 8$! <(#'*8(! 50$%'#(! N0$! 1(! S&*8(8! ;)(865*)(! 8$! .&@$&*$#E(! .! 8*%<7&$! 8$!
V7#'(1$2(%! *5<7#'(&'$%`! 0&(! '#(4$)'7#*(! #$)7&7)*8(! $&! 1(! V7#5()*+&! 8$! <#7V$%*7&*%'(%3! 0&(!
7V$#'(!$80)('*A(!8*A$#%(3!<#7V$%7#$%!)7&!$X<$#*$&)*(!()(865*)(!4!<#7V$%*7&(13!<#7@#(5(%!8$!
<7%@#(87!4!)(<()*8(8$%!<(#(!8$%(##711(#!*&A$%'*@()*+&!4!A*&)01()*+&!)7&!1(!%7)*$8(8,!

;1! 5*%57! '*$5<73! *8$&'*V*)(! &$)$%*8(8$%! N0$! #$N0*$#$&! ('$&)*+&! 7#@(&*2(8(! 80#(&'$! $1!
<$#*787!RKRB[RKRF,!M&'#$!$11(%!8$%'()(&!1(!#$&7A()*+&!4!V7#'(1$)*5*$&'7!8$!1(!<1(&'(!87)$&'$3!
1(! #$)0<$#()*+&! 8$! <1(2(%3! 1(! ()'0(1*2()*+&! )0##*)01(#3! $1! 5$H7#(5*$&'7! 8$! 1(! '#(4$)'7#*(!
$%'08*(&'*13!1(!578$#&*2()*+&!8$!1(>7#('7#*7%3!1(!(5<1*()*+&!8$!1(!*&A$%'*@()*+&!(<1*)(8(!4!$1!
V7#'(1$)*5*$&'7!8$!1(!A*&)01()*+&!*&%'*'0)*7&(1,!

](! 8*A$#%*8(8! 8$! )7&8*)*7&$%! $&'#$! 17%! <#7@#(5(%! $80)('*A7%! $X*@$! $%'(>1$)$#! <#*7#*8(8$%!
8*V$#$&)*(8(%3! $A*'(&87! %710)*7&$%! 0&*V7#5$%! N0$! &7! #$%<7&8(&! (! %0%! &$)$%*8(8$%!
<(#'*)01(#$%,! P(5>*6&!%$#G!&$)$%(#*7!8*%'*&@0*#! $&'#$! 17%!<#7>1$5(%!N0$!<0$8$&!('$&8$#%$!
5$8*(&'$! 8$)*%*7&$%! *&'$#&(%! 4! (N0$117%! N0$! #$N0*$#$&! @$%'*7&$%! (&'$! (0'7#*8(8$%!
0&*A$#%*'(#*(%!7!V0$&'$%!$X'$#&(%!8$!V*&(&)*(5*$&'7,!

](!*&V7#5()*+&!8*%<7&*>1$!<$#5*'$!*8$&'*V*)(#!0&(!7#*$&'()*+&!*&*)*(1!<(#(!1(!<1(&$()*+&3!<$#7!
%$#G!&$)$%(#*7!)75<1$5$&'(#!4!A(1*8(#!17%!*&8*)(87#$%!8$!#$V$#$&)*(!)7##$%<7&8*$&'$%!(!RKRB,!
M%'(! '(#$(! 8$>$#G! #$(1*2(#%$! 5$8*(&'$! #$@*%'#7%! 7V*)*(1$%3! *&A$&'(#*7%! 4! 8*(@&+%'*)7%!
$%<$)EV*)7%3!)7&!$1!<#7<+%*'7!8$!$%'(>1$)$#!1E&$(%!>(%$!)7&V*(>1$%!4!5$'(%!#$(1*%'(%,!

;!<(#'*#!8$!$%'(%!)7&%*8$#()*7&$%3!$1!"1(&!8$!:$%(##7117!.&%'*'0)*7&(1!RKRB[RKRF!7#*$&'(#G!%0%!
$%'#('$@*(%! O()*(! $1! V7#'(1$)*5*$&'7! 8$! 1(! )(1*8(8! $80)('*A(3! $1! 8$%(##7117! 8$! 1(! <1(&'(!
()(865*)(3! 1(! *&A$%'*@()*+&! 4! $1! <7%@#(873! 1(! A*&)01()*+&! )7&! $1! $&'7#&73! 1(! 5$H7#(! 8$! 1(!
*&V#($%'#0)'0#(! 4! 1(! )7&%71*8()*+&! 8$! 0&(! @$%'*+&! *&%'*'0)*7&(1! <(#'*)*<('*A(3! $V*)*$&'$! 4!
'#(&%<(#$&'$,!

M1! <#7<+%*'7! %$#G! (<#7A$)O(#! 1(%! )(<()*8(8$%! $X*%'$&'$%3! ('$&8$#! 1(%! &$)$%*8(8$%! 5G%!
(<#$5*(&'$%!4!$%'(>1$)$#!)7&8*)*7&$%!N0$!<$#5*'(&!0&!8$%(##7117!()(865*)7!%7%'$&*873!)7&!
#$%01'(87%!N0$!<0$8(&!$A(10(#%$!4!)750&*)(#%$!(!1(!)750&*8(8!0&*A$#%*'(#*(,!
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'+!
!

?$! -0A+&4&4!BC"-!

!! L,39&*/"'0&,3/9$6/3/"'+/9$

M1! (&G1*%*%! 8$! V7#'(1$2(%3! 7<7#'0&*8(8$%3! 8$>*1*8(8$%! 4! (5$&(2(%! fLW:;g! )7&%'*'04$! 0&(!
O$##(5*$&'(! 8$! <1(&$()*+&! $%'#('6@*)(! N0$! <$#5*'$! $X(5*&(#! 1(%! )7&8*)*7&$%! *&'$#&(%! 4!
$X'$#&(%!N0$!*&V104$&!$&!$1!V0&)*7&(5*$&'7!4!8$%(##7117!8$!1(!S&*8(8!;)(865*)(!8$!.&@$&*$#E(!
.! 8$! 1(! S&*A$#%*8(8! ;0'+&75(! 8$! c()('$)(%,! Q0! <#7<+%*'7! $%! #$)7&7)$#! 1(%! )(<()*8(8$%!
*&%'*'0)*7&(1$%! $X*%'$&'$%3! *8$&'*V*)(#! 1(%! 1*5*'()*7&$%! N0$! #$N0*$#$&! ('$&)*+&! 4! A(17#(#! 1(%!
)7&8*)*7&$%!8$1!$&'7#&7!N0$!<0$8$&!V(A7#$)$#!7!8*V*)01'(#!$1!)05<1*5*$&'7!8$! 17%!7>H$'*A7%!
$%'(>1$)*87%!<(#(!$1!<$#*787!RKRB[RKRF,!

M1!(&G1*%*%!%$!)7&%'#04$!(!<(#'*#!8$1!8*(@&+%'*)7!*&%'*'0)*7&(1!8$!<(#'*8(3!)7&%*8$#(&87!1(!7V$#'(!
$80)('*A(3! 1(! 5('#E)01(! $%'08*(&'*13! 1(! <1(&'(! ()(865*)(3! 17%! <#7)$%7%! 8$! $&%$Y(&2(! 4!
(<#$&8*2(H$3! 1(! *&A$%'*@()*+&3! $1! <7%@#(873! 1(! *&V#($%'#0)'0#(3! 1(! A*&)01()*+&! 4! 1(! @$%'*+&!
(85*&*%'#('*A(,!;%*5*%573!*&)7#<7#(!1(%!&$)$%*8(8$%!*8$&'*V*)(8(%!$&!$1!"1(&!8$!P#(>(H7!8$!1(!
(85*&*%'#()*+&! 4! 1(%!)7&8*)*7&$%!@$&$#(1$%!8$1! $&'7#&7!$80)('*A73! )*$&'EV*)73! '$)&71+@*)7! 4!
<#780)'*A7,!

](%! V7#'(1$2(%! 4! 8$>*1*8(8$%! )7##$%<7&8$&! (! V()'7#$%! *&'$#&7%! %7>#$! 17%! )0(1$%! 1(! S&*8(8!
;)(865*)(! <0$8$! $H$#)$#! 8*%'*&'7%! @#(87%! 8$! *&'$#A$&)*+&! 5$8*(&'$! %0%! 8$)*%*7&$%3!
<#7@#(5(%! 4! @$%'*7&$%! *&%'*'0)*7&(1$%,! ](%! 7<7#'0&*8(8$%! 4! (5$&(2(%3! <7#! %0! <(#'$3! %$!
#$1()*7&(&! )7&! )7&8*)*7&$%! $X'$#&(%! N0$! <0$8$&! (<#7A$)O(#%$! 7! )047%! $V$)'7%! 8$>$&!
<#$A$&*#%$!5$8*(&'$!$%'#('$@*(%!8$!(8(<'()*+&3!)71(>7#()*+&!4!@$%'*+&,!

M%'$!(&G1*%*%!#$)7&7)$!N0$!.&@$&*$#E(!.!)0$&'(!)7&!0&(!'#(4$)'7#*(!()(865*)(!*5<7#'(&'$3!0&(!
7V$#'(!$80)('*A(!8*A$#%(!4!0&(!)750&*8(8!8$!<#7V$%7#$%!4!$%'08*(&'$%!)7&!)(<()*8(8$%!<(#(!
)7&'#*>0*#!(1!8$%(##7117!)*$&'EV*)7!4!'$)&71+@*)7,!Q*&!$5>(#@73!'(5>*6&!$&V#$&'(!<#7>1$5(%!N0$!
#$N0*$#$&! ('$&)*+&3! <(#'*)01(#5$&'$! $&! 5('$#*(! 8$! #$&7A()*+&! 8$! 1(! <1(&'(! 87)$&'$3!
()'0(1*2()*+&! )0##*)01(#3! '#(4$)'7#*(! $%'08*(&'*13! '*'01()*+&3! *&A$%'*@()*+&3! *&V#($%'#0)'0#(! 4!
A*&)01()*+&,!

](! *8$&'*V*)()*+&!8$!$%'7%! V()'7#$%!<$#5*'*#G! $%'(>1$)$#!<#*7#*8(8$%! 4!7#*$&'(#! 1(%! 1E&$(%!8$!
())*+&! 8$1! "1(&3! <#7)0#(&87! N0$! 1(%! 8$)*%*7&$%! *&%'*'0)*7&(1$%! #$%<7&8(&! (! &$)$%*8(8$%!
)7&)#$'(%!4!(<#7A$)O$&!1(%!)(<()*8(8$%!$X*%'$&'$%,!

!! O,"1'+/.'9$

"! S"'D/01,"&'$R&91;"&0'$D$"/0,3,0&(&/31,$'0'*4(&0,$

S&(!8$!1(%!<#*&)*<(1$%!V7#'(1$2(%!8$!1(!S&*8(8!;)(865*)(!8$!.&@$&*$#E(!.!$%!%0!'#(4$)'7#*(!$&!
1(!V7#5()*+&!8$!<#7V$%*7&*%'(%!8$!1(!*&@$&*$#E(!4!1(!(#N0*'$)'0#(,!](!$&%$Y(&2(!8$!8*%)*<1*&(%!
)757! .&@$&*$#E(!I*A*1! $! .&@$&*$#E(! $&! P7<7@#(VE(! $!_*8#7@#(VE(! V7#5(!<(#'$! 8$! 0&(! '#(8*)*+&!
()(865*)(! A*&)01(8(! )7&! 17%! (&'$)$8$&'$%! O*%'+#*)7%! 8$! 1(! S&*A$#%*8(8! ;0'+&75(! 8$!
c()('$)(%,!
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',!
!

M%'(! $X<$#*$&)*(! #$<#$%$&'(! 0&! <('#*57&*7! *&%'*'0)*7&(1! )7&%'#0*87!5$8*(&'$! $1! '#(>(H7! 8$!
@$&$#()*7&$%! 8$! <#7V$%7#$%3! $%'08*(&'$%! 4! $@#$%(87%,! ](! <#$%$&)*(! 8$! <#7V$%*7&*%'(%!
V7#5(87%!$&!.&@$&*$#E(!.!$&!8*V$#$&'$%!G5>*'7%!8$1!$H$#)*)*7!<#7V$%*7&(1!)7&'#*>04$!(!5(&'$&$#!
AE&)017%! )7&! *&%'*'0)*7&$%3! $5<#$%(%! 4! 7#@(&*%57%! #$1()*7&(87%! )7&! %0%! )(5<7%! 8$!
)7&7)*5*$&'7,!

](! '#(4$)'7#*(! ()(865*)(! )7&%'*'04$! 0&(! >(%$! <(#(! V7#'(1$)$#! 1(! *8$&'*8(8! 8$! 1(! S&*8(83!
<#757A$#!%0!7V$#'(!$80)('*A(!4!(5<1*(#!1(%!#$1()*7&$%!8$!)71(>7#()*+&!)7&!$1!$&'7#&7,!

"! !&8/"9&*'*$D$0,(E+/(/31'"&/*'*$*/$+'$,K/"1'$/*:0'1&8'$

](! S&*8(8! )0$&'(! )7&! )*&)7! <#7@#(5(%! 8$! 1*)$&)*('0#(! 4! 87%! <#7@#(5(%! 8$!5($%'#E(! N0$!
(>(#)(&!8*%'*&'(%!G#$(%!8$1!)7&7)*5*$&'7!)*$&'EV*)7!4!'$)&71+@*)7,!

](! )7$X*%'$&)*(! 8$! 8*%)*<1*&(%! #$1()*7&(8(%! )7&! *&V#($%'#0)'0#(3! (#N0*'$)'0#(3! 5$)G&*)(3!
5(&0V()'0#(3! '7<7@#(VE(3! #$)0#%7%! O*8#G01*)7%! 4! 5('$#*(1$%! 7V#$)$! <7%*>*1*8(8$%! <(#(!
8$%(##711(#! <#74$)'7%! ()(865*)7%! 4! 8$! *&A$%'*@()*+&! N0$! #$N0*$#(&! 1(! <(#'*)*<()*+&! 8$!
8*V$#$&'$%!$%<$)*(1*8(8$%,!

M%'(!8*A$#%*8(8!<$#5*'$!('$&8$#!&$)$%*8(8$%!<#7V$%*7&(1$%!8$!8*%'*&'7%!%$)'7#$%!4!#$<#$%$&'(!
0&(!A$&'(H(!<(#(!<#757A$#!$1!'#(>(H7!*&'$#8*%)*<1*&(#*73!)75<(#'*#!*&V#($%'#0)'0#(!4!8$%(##711(#!
<#74$)'7%!8$!*&A$%'*@()*+&!(<1*)(8(!4!%$#A*)*7%!'6)&*)7%!$%<$)*(1*2(87%,!

"! PVE/"&/30&'$D$0'E'0&*'*/9$*/+$E/"9,3'+$'0'*4(&0,$

](! S&*8(8! 8*%<7&$! 8$! <#7V$%7#$%! )7&! $X<$#*$&)*(! 87)$&'$3! V7#5()*+&! 8$! <7%@#(87! 4!
'#(4$)'7#*(!<#7V$%*7&(1!$&!8*%'*&'(%!$%<$)*(1*8(8$%,!M%'(!)(<()*8(8!O05(&(!<$#5*'$!%7%'$&$#!
1(%!()'*A*8(8$%!8$!$&%$Y(&2(3!<(#'*)*<(#!$&!<#74$)'7%!8$!*&A$%'*@()*+&!4!$%'(>1$)$#!#$1()*7&$%!
)7&!7#@(&*%57%!<#7V$%*7&(1$%!4!%$)'7#$%!<#780)'*A7%,!

](!<#$%$&)*(!8$!87)$&'$%!)7&! #$)7&7)*5*$&'7%!()(865*)7%!4!$X<$#*$&)*(!$&! *&A$%'*@()*+&!
)7&%'*'04$! 0&(! >(%$! <(#(! V7#'(1$)$#! $1! '#(>(H7! )71$@*(873! (<74(#! 1(! V7#5()*+&! 8$! &0$A7%!
*&A$%'*@(87#$%!4!<#757A$#!1(!<(#'*)*<()*+&!8$!$%'08*(&'$%!$&!()'*A*8(8$%!)*$&'EV*)(%,!

;%*5*%573!1(!$X<$#*$&)*(!()0501(8(!<7#!$1!<$#%7&(1!()(865*)7!#$<#$%$&'(!0&(!7<7#'0&*8(8!
<(#(!V(A7#$)$#!1(!'#(&%5*%*+&!8$!)7&7)*5*$&'7%!$&'#$!@$&$#()*7&$%!4!V7#'(1$)$#!1(!)7&'*&0*8(8!
8$!1(%!8*%'*&'(%!G#$(%!8$!$%<$)*(1*2()*+&,!

"! PV&91/30&'$*/$E",6"'('9$*/$E,96"'*,$D$0'E'0&*'*/9$*/$&38/91&6'0&;3$

](!=($%'#E(!$&!I*$&)*(!$!.&@$&*$#E(!8$!17%!=('$#*(1$%!4!1(!=($%'#E(!$&!.&@$&*$#E(!;<1*)(8(!)7&!
W#*$&'()*+&! $&! J$)0#%7%! _*8#G01*)7%! )7&%'*'04$&! $%<()*7%! 8$! V7#5()*+&! $%<$)*(1*2(8(! 4!
@$&$#()*+&!8$!)7&7)*5*$&'7,!



!"#$$%$$!&'("($")"(*+')"$(,$'&-,&',./"$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$01"&$(,$(,2"..3113$'&24'4!)'3&"1$565785659!

'-!
!

M%'7%! <#7@#(5(%! <$#5*'$&! 8$%(##711(#! *&A$%'*@()*7&$%! $&! )(5<7%! 8$! *&'$#6%! )*$&'EV*)7! 4!
'$)&71+@*)73!<#757A$#!1(!)71(>7#()*+&!)7&!*&%'*'0)*7&$%!$X'$#&(%!4!(5<1*(#!1(%!7<7#'0&*8(8$%!
8$!V7#5()*+&!8$!17%!$%'08*(&'$%,!

Q0!<#$%$&)*(! V(A7#$)$! 1(!(#'*)01()*+&!$&'#$! 1*)$&)*('0#(! 4!<7%@#(87! 4!7V#$)$!0&(!>(%$!<(#(!
V7#'(1$)$#!17%!)0$#<7%!()(865*)7%3!1(%!1E&$(%!8$!*&A$%'*@()*+&!4!1(!<(#'*)*<()*+&!$&!<#74$)'7%!
*&'$#8*%)*<1*&(#*7%,!

"! 53K"'/91":01:"'$'0'*4(&0'$D$/9E'0&,9$/9E/0&'+&.'*,9$/V&91/31/9$

](! S&*8(8! )0$&'(! )7&! (01(%3! 1(>7#('7#*7%3! '(11$#$%3! )$&'#7%! 8$! )+5<0'7! 4! 7'#7%! $%<()*7%!
8$%'*&(87%!(1!8$%(##7117!8$!()'*A*8(8$%!()(865*)(%,!

;0&N0$!<(#'$!8$!$%'(! *&V#($%'#0)'0#(! #$N0*$#$!578$#&*2()*+&3!%0!$X*%'$&)*(!)7&%'*'04$!0&(!
)(<()*8(8! *&%'(1(8(! N0$! <0$8$! (<#7A$)O(#%$! 5$8*(&'$! <#7@#(5(%! 8$! 5(&'$&*5*$&'73!
()'0(1*2()*+&!8$!$N0*<(5*$&'7!4!5$H7#(5*$&'7!8$!1(%!)7&8*)*7&$%!8$!7<$#()*+&,!

]7%!1(>7#('7#*7%!#$<#$%$&'(&3!(8$5G%3!0&(!7<7#'0&*8(8!<(#(!V7#'(1$)$#!1(!$&%$Y(&2(!<#G)'*)(3!
8$%(##711(#! <#74$)'7%! 8$! *&A$%'*@()*+&! 4! (5<1*(#! 1(! <#$%'()*+&! 8$! %$#A*)*7%! '6)&*)7%!
$%<$)*(1*2(87%,!

"! F'1"70:+'$/91:*&'31&+$D$E"/9/30&'$&391&1:0&,3'+$
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#$N0*$#$!0&(!$%'#('$@*(!$%<$)EV*)(3!8$>*87!(!N0$!#$<#$%$&'(!0&7!8$!17%!<#*&)*<(1$%!7>%'G)017%!
<(#(!N0$!&05$#7%7%!$@#$%(87%!7>'$&@(&!7<7#'0&(5$&'$!%0!'E'017!<#7V$%*7&(1,!

](%! $%'#('$@*(%! O-! <#7<7&$&! 0'*1*2(#! 1(%! V7#'(1$2(%! 8$! .&@$&*$#E(! .! <(#(! #$%<7&8$#! (! 1(%!
)7&8*)*7&$%!8$1!$&'7#&7,!](!'#(4$)'7#*(!()(865*)(3!1(!$X<$#*$&)*(!87)$&'$!4!1(%!)(<()*8(8$%!
*&%'(1(8(%! 8$>$#G&! )7&'#*>0*#! (! 5(&'$&$#! 1(! <$#'*&$&)*(! 8$! 17%! <#7@#(5(%! $80)('*A7%3!
V7#'(1$)$#!1(!)(<'()*+&!$%'08*(&'*1!4!#$%<7&8$#!(!17%!)(5>*7%!'$)&71+@*)7%!4!<#7V$%*7&(1$%,!

L*&(15$&'$3! 1(%! $%'#('$@*(%!!-! %$! )7&)$&'#(&!$&! #$80)*#! 1(%! )7&8*)*7&$%!8$! A01&$#(>*1*8(8!
*&%'*'0)*7&(1,! ](! #$)0<$#()*+&! 8$! <1(2(%! 87)$&'$%3! $1! 5$H7#(5*$&'7! 8$! 1(! '#(4$)'7#*(!
$%'08*(&'*13! $1! 5(&'$&*5*$&'7! 8$! 1(! *&V#($%'#0)'0#(! 4! $1! V7#'(1$)*5*$&'7! 8$! 1(! @$%'*+&!
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)'!
!

(85*&*%'#('*A(!)7&%'*'04$&!())*7&$%!&$)$%(#*(%!<(#(!8*%5*&0*#!17%!$V$)'7%!8$!1(%!#$%'#*))*7&$%!
<#$%0<0$%'(1$%!4!7'#7%!V()'7#$%!$X'$#&7%,!

M&!)7&H0&'73! 1(%!$%'#('$@*(%!)#02(8(%!<$#5*'$&!$%'(>1$)$#!0&(!#$1()*+&!$&'#$!$1!8*(@&+%'*)7!
*&%'*'0)*7&(1!4!1(%!8$)*%*7&$%!N0$!8$>$#G&!7#*$&'(#!1(!(85*&*%'#()*+&!80#(&'$!$1!<$#*787!RKRB[
RKRF,! Q0! (<1*)()*+&! #$N0$#*#G! 8$V*&*#! #$%<7&%(>1$%3! <1(27%3! #$)0#%7%! $! *&8*)(87#$%! 8$!
%$@0*5*$&'7!8$&'#7!8$!17%!$H$%!$%'#('6@*)7%!8$1!"1(&,!

"! L,30+:9&,3/9$*/+$'3J+&9&9$/91"'146&0,$

M1!(&G1*%*%!LW:;!4!%0!5('#*2!8$!$%'#('$@*(%!)#02(8(%!50$%'#(&!N0$!1(!S&*8(8!;)(865*)(!8$!
.&@$&*$#E(! .! 8*%<7&$! 8$! )(<()*8(8$%! *5<7#'(&'$%! <(#(! V7#'(1$)$#! %0! 8$%(##7117! ()(865*)73!
)*$&'EV*)7!4!'$)&71+@*)7,!;1!5*%57!'*$5<73!$A*8$&)*(&!1(!&$)$%*8(8!8$!('$&8$#!<#7>1$5(%!N0$!
(V$)'(&!$1!V0&)*7&(5*$&'7!8$!17%!<#7@#(5(%!$80)('*A7%!4!1(%!)7&8*)*7&$%!8$!V7#5()*+&!8$!17%!
$%'08*(&'$%,!

](%!<#*7#*8(8$%!*8$&'*V*)(8(%!%$!#$1()*7&(&!)7&!$1!V7#'(1$)*5*$&'7!8$!1(!<1(&'(!()(865*)(3!1(!
()'0(1*2()*+&!8$!17%!<#7@#(5(%!$80)('*A7%3!$1!5$H7#(5*$&'7!8$!1(!<$#5(&$&)*(!4!'*'01()*+&3!$1!
*5<01%7!(!1(!*&A$%'*@()*+&!4!$1!<7%@#(873!1(!578$#&*2()*+&!8$!1(!*&V#($%'#0)'0#(!4!1(!(5<1*()*+&!
8$!1(!A*&)01()*+&!)7&!$1!$&'7#&7,!

M%'(%!<#*7#*8(8$%!8$>$#G&!'#(80)*#%$!$&!7>H$'*A7%3!1E&$(%!8$!())*+&3!5$'(%!$!*&8*)(87#$%!N0$!
<$#5*'(&!7#*$&'(#!$1!'#(>(H7!*&%'*'0)*7&(1!4!$A(10(#!<$#*+8*)(5$&'$!17%!(A(&)$%,!

:$!$%'(!5(&$#(3!$1!(&G1*%*%!$%'#('6@*)7!)7&%'*'04$!0&(!>(%$!<(#(!1(!V7#501()*+&!8$!17%!$H$%!8$1!
"1(&!8$!:$%(##7117!.&%'*'0)*7&(1!RKRB[RKRF3!<#7)0#(&87!N0$!1(%!())*7&$%!8$!1(!(85*&*%'#()*+&!
#$%<7&8(&!(!1(%!&$)$%*8(8$%!*8$&'*V*)(8(%!4!)7&'#*>04(&!(1!8$%(##7117!%7%'$&*87!8$!1(!S&*8(8!
;)(865*)(!8$!.&@$&*$#E(!.,!
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))!
!

?7$! CDE21&F,!@202#'+!*2+!3"7!

L7#'(1$)$#! $1! 8$%(##7117! ()(865*)73! )*$&'EV*)73! '$)&71+@*)7! 4! (85*&*%'#('*A7! 8$! 1(! S&*8(8!
;)(865*)(!8$!.&@$&*$#E(!.!8$!1(!S&*A$#%*8(8!;0'+&75(!8$!c()('$)(%!80#(&'$!$1!<$#*787!RKRB[
RKRF3! 5$8*(&'$! 1(! )7&%71*8()*+&! 8$! %0%! <#7@#(5(%! $80)('*A7%3! $1! 5$H7#(5*$&'7! 8$! 1(!
V7#5()*+&!*&'$@#(1!4!1(!'#(4$)'7#*(!$%'08*(&'*13!$1!8$%(##7117!8$!%0!<1(&'(!()(865*)(3!$1!*5<01%7!
(!1(!*&A$%'*@()*+&!4!(1!<7%@#(873!1(!578$#&*2()*+&!8$!1(!*&V#($%'#0)'0#(!4!$1!V7#'(1$)*5*$&'7!8$!
1(!A*&)01()*+&!)7&!17%!%$)'7#$%!<Z>1*)73!<#*A(87!4!%7)*(13!(!'#(A6%!8$!0&(!@$%'*+&!*&%'*'0)*7&(1!
<(#'*)*<('*A(3! '#(&%<(#$&'$! 4! #$%<7&%(>1$3!N0$!<$#5*'(!$1$A(#! 1(! )(1*8(8! 4!<$#'*&$&)*(!8$! 1(!
$80)()*+&3!5$H7#(#!1(%!)7&8*)*7&$%!8$!'#(>(H7!4!(<#$&8*2(H$!8$!1(!)750&*8(8!0&*A$#%*'(#*(!4!
)7&'#*>0*#!(1!8$%(##7117!8$!c()('$)(%!4!8$1!<(E%,!

!! -+0'30/$D$,"&/31'0&;3$*/+$,GM/1&8,$6/3/"'+$

M1!7>H$'*A7!@$&$#(1!8$1!"1(&!8$!:$%(##7117!.&%'*'0)*7&(1!RKRB[RKRF!$X<#$%(!$1!)75<#75*%7!8$!
*5<01%(#! 0&! <#7)$%7! 8$!5$H7#(5*$&'7! %7%'$&*87! 8$! 1(! S&*8(8! ;)(865*)(! 8$! .&@$&*$#E(! .3!
#$)7&7)*$&87! 1(%! )(<()*8(8$%! )7&%'#0*8(%! (! 17! 1(#@7! 8$! %0! '#(4$)'7#*(! 4! 1(%! &$)$%*8(8$%!
*8$&'*V*)(8(%!(1!*&*)*7!8$1!<$#*787!8$!@$%'*+&,!

Q0!)05<1*5*$&'7! #$N0*$#$!0&(!A*%*+&! *&'$@#(1!8$1! V0&)*7&(5*$&'7! *&%'*'0)*7&(13!$&! 1(!N0$! 1(!
)(1*8(8! 8$! 17%! <#7@#(5(%! $80)('*A7%3! 1(%! )7&8*)*7&$%! 1(>7#(1$%! 8$1! <$#%7&(1! ()(865*)7! 4!
(85*&*%'#('*A73! 1(! V7#5()*+&! 8$! 17%! $%'08*(&'$%3! 1(! *&A$%'*@()*+&! 4! 1(! 8*%<7&*>*1*8(8! 8$!
*&V#($%'#0)'0#(!%$!)7&%*8$#$&!)75<7&$&'$%!#$1()*7&(87%!8$!0&!5*%57!<#7)$%7!8$!8$%(##7117,!

](! 7#*$&'()*+&! 8$1! "1(&! <(#'$! 8$1! #$)7&7)*5*$&'7! 8$! N0$! 1(! S&*8(8! )0$&'(! )7&! 0&(! 7V$#'(!
$80)('*A(!8*A$#%(!4!0&(!)750&*8(8!0&*A$#%*'(#*(!)7&!$X<$#*$&)*(!4!)(<()*8(8$%!<#7V$%*7&(1$%,!
Q*&! $5>(#@73! '(5>*6&! $&V#$&'(! <#7>1$5(%! N0$! 8$>$&! ('$&8$#%$! 5$8*(&'$! ())*7&$%!
7#@(&*2(8(%3!<(#'*)01(#5$&'$!$&!5('$#*(!8$! #$&7A()*+&!8$! 1(!<1(&'(!87)$&'$3!()'0(1*2()*+&!
)0##*)01(#3!'#(4$)'7#*(!$%'08*(&'*13!'*'01()*+&3!$N0*<(5*$&'7!4!A*&)01()*+&,!

M&!$%'$!%$&'*873!$1!7>H$'*A7!@$&$#(1!<1(&'$(!V7#'(1$)$#!1(%!)7&8*)*7&$%!N0$!<$#5*'$&!8$%(##711(#!
1(%! V0&)*7&$%!%0%'(&'*A(%!8$! 1(!S&*A$#%*8(83!<#7)0#(&87!N0$! 1(%!8$)*%*7&$%!(85*&*%'#('*A(%!
#$%<7&8(&!(!&$)$%*8(8$%!()(865*)(%!*8$&'*V*)(8(%!4!%$!'#(802)(&!$&!>$&$V*)*7%!)7&)#$'7%!
<(#(!$%'08*(&'$%3!<#7V$%7#$%!4!'#(>(H(87#$%,!

"! O,"1'+/0&(&/31,$*/$+'$0'+&*'*$D$E/"1&3/30&'$/*:0'1&8'$

S&7!8$!17%!<#7<+%*'7%!)$&'#(1$%!8$1!"1(&!)7&%*%'$!$&!)7&%71*8(#!1(!)(1*8(8!()(865*)(!8$!17%!
<#7@#(5(%! 8$! 1*)$&)*('0#(! 4! <7%@#(87! 5$8*(&'$! <#7)$%7%! <$#5(&$&'$%! 8$! $A(10()*+&3!
()'0(1*2()*+&!4!5$H7#(5*$&'7,!

M%'7! *5<1*)(! V7#'(1$)$#! $1! V0&)*7&(5*$&'7!8$! 1(%! ()(8$5*(%! 4! )75*'6%! )0##*)01(#$%3! #$A*%(#!
<$#*+8*)(5$&'$!17%!<1(&$%!8$!$%'08*73!*&)7#<7#(#!O$##(5*$&'(%!4!)7&7)*5*$&'7%!#$1()*7&(87%!
)7&! 17%! (A(&)$%! )*$&'EV*)7%! 4! '$)&71+@*)7%! 4! <#757A$#! 5$'78717@E(%! 8$! $&%$Y(&2(! N0$!
V(A7#$2)(&!$1!(<#$&8*2(H$!4!$1!8$%(##7117!8$!)75<$'$&)*(%!<#7V$%*7&(1$%,!
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)*!
!

P(5>*6&! %$! >0%)(#G! 5(&'$&$#! 4! V7#'(1$)$#! 17%! <#7)$%7%! 8$! $A(10()*+&! $X'$#&(! 4!
#$)7&7)*5*$&'7!8$!1(!)(1*8(8!$80)('*A(3!('$&8*$&87!1(%!#$)75$&8()*7&$%!8$!17%!7#@(&*%57%!
)7##$%<7&8*$&'$%! 4! <#7)0#(&87! N0$! %0%! #$%01'(87%! )7&'#*>04(&! $V$)'*A(5$&'$! (1!
5$H7#(5*$&'7!8$!17%!<#7@#(5(%,!

](! <$#'*&$&)*(! ()(865*)(! 8$>$#G! A(17#(#%$! )7&%*8$#(&87! 1(%! &$)$%*8(8$%! <#7V$%*7&(1$%3!
<#780)'*A(%!4!%7)*(1$%!8$1!$&'7#&73!(%E!)757!1(%!$X<$#*$&)*(%!8$!$@#$%(87%!4!$5<1$(87#$%,!
M%'(!*&V7#5()*+&!<$#5*'*#G!7#*$&'(#!1(%!8$)*%*7&$%!)0##*)01(#$%!4!(5<1*(#!1(%!7<7#'0&*8(8$%!8$!
V7#5()*+&!$%<$)*(1*2(8(!4!$80)()*+&!)7&'*&0(,!

"! F/M,"'(&/31,$*/$+'$1"'D/01,"&'$/91:*&'31&+$D$+'$K,"('0&;3$&31/6"'+$

M1! "1(&! $%'(>1$)$! )757! <#*7#*8(8! 5$H7#(#! 1(%! )7&8*)*7&$%! N0$! V(A7#$)$&! $1! *&@#$%73! 1(!
<$#5(&$&)*(3!$1!$@#$%7!4!1(!'*'01()*+&!8$!17%!$%'08*(&'$%,!

"(#(!$1173!%$#G!&$)$%(#*7!V7#'(1$)$#!17%!<#7@#(5(%!8$!'0'7#E(!4!(%$%7#E(!()(865*)(3!$%'(>1$)$#!
5$)(&*%57%! 8$! %$@0*5*$&'7! 8$! 1(%! '#(4$)'7#*(%! $%)71(#$%! $! *8$&'*V*)(#! 7<7#'0&(5$&'$! 17%!
V()'7#$%!N0$!)7&'#*>04$&!(1!#$2(@7!4!(>(&87&7,!

"(#'*)01(#!('$&)*+&!8$>$#G!<#$%'(#%$!(!17%!#$N0*%*'7%!N0$!8*V*)01'(&!1(!)7&)10%*+&!7<7#'0&(!8$!
17%! <#7)$%7%! 8$! '*'01()*+&,! M&'#$! $117%! 8$%'()(! 1(! ()#$8*'()*+&! 8$1! *8*75(! *&@16%3! N0$!
#$<#$%$&'(!0&7!8$!17%!<#*&)*<(1$%!7>%'G)017%!<(#(!&05$#7%7%!$@#$%(87%!8$!1(!5(47#E(!8$!17%!
<#7@#(5(%!$80)('*A7%,!

M&!)7&%$)0$&)*(3!%$!>0%)(#G!$%'(>1$)$#!5$)(&*%57%!8$!<#$<(#()*+&!4!()#$8*'()*+&!8$1!*&@16%!
N0$!<$#5*'(&!(!17%!$%'08*(&'$%!)05<1*#!$%'$!#$N0*%*'7!<#$V$#$&'$5$&'$!80#(&'$!%0!V7#5()*+&!
()(865*)(3!5$8*(&'$!())*7&$%!)77#8*&(8(%!)7&!1(%!*&%'(&)*(%!0&*A$#%*'(#*(%!)75<$'$&'$%,!

:$! *@0(1! 5(&$#(3! %$! <#757A$#G! $1! V7#'(1$)*5*$&'7! 4! 1(! O75717@()*+&! 8$! 17%! )0#%7%! 8$!
'*'01()*+&3! #$%<$'(&87! 1(%! 8*%<7%*)*7&$%! ()(865*)(%! 4! &7#5('*A(%! 8$! )(8(! <#7@#(5(!
$80)('*A7,!

](! V7#5()*+&! *&'$@#(1! '(5>*6&! 8$>$#G! )7&%*8$#(#! 1(%! ()'*A*8(8$%! 8$<7#'*A(%3! )01'0#(1$%3!
)*$&'EV*)(%!4!8$!<(#'*)*<()*+&!$%'08*(&'*13!(%E!)757!1(!8*%<7&*>*1*8(8!8$!$%<()*7%!(8$)0(87%!
<(#(!1(!)7&A*A$&)*(!4!$1!8$%(##7117!<$#%7&(1,!

"! !/9'"",++,$D$K,"1'+/0&(&/31,$*/$+'$E+'31'$'0'*4(&0'$

M1! )05<1*5*$&'7! 8$1! 7>H$'*A7! @$&$#(1! #$N0*$#$! ('$&8$#! 1(%! &$)$%*8(8$%! 8$1! <$#%7&(1!
()(865*)73!#$)7&7)*$&87!N0$!1(!)(1*8(8!8$!1(!V7#5()*+&!8$<$&8$3!$&!>0$&(!5$8*8(3!8$!1(%!
)7&8*)*7&$%!$&!N0$!%$!8$%(##711(&!1(%!()'*A*8(8$%!87)$&'$%!4!8$!*&A$%'*@()*+&,!

S&(! 8$! 1(%! <#*7#*8(8$%! %$#G! @$%'*7&(#! 1(! #$)0<$#()*+&! 8$! <1(2(%! A()(&'$%! <7#! H0>*1()*+&! 7!
V(11$)*5*$&'73! (%E! )757!<#757A$#!0&(!<1(&$()*+&!8$! #$&7A()*+&! @$&$#()*7&(1! N0$!<$#5*'(!
<#$%$#A(#!1(%!)(<()*8(8$%!()(865*)(%!8$!17%!<#7@#(5(%!$80)('*A7%,!
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)+!
!

P(5>*6&!%$!>0%)(#G!5$H7#(#!1(%!)7&8*)*7&$%!8$!)7&'#('()*+&!8$1!<#7V$%7#(873!8$&'#7!8$!1(%!
<7%*>*1*8(8$%!<#$%0<0$%'(1$%! 4!8$1!5(#)7!&7#5('*A7!0&*A$#%*'(#*73! <#7)0#(&87! V7#'(1$)$#! 1(!
)7&'*&0*8(8!8$!1(%!()'*A*8(8$%!()(865*)(%!4!#$80)*#!1(%!1*5*'()*7&$%!8$#*A(8(%!8$!$%N0$5(%!
8$!)7&'#('()*+&!N0$!8*V*)01'(&!1(!<(#'*)*<()*+&!$&!'0'7#E(%3!*&A$%'*@()*+&!4!'#(>(H7!)71$@*(87,!

M1!8$%(##7117!<#7V$%*7&(1!8$1!<$#%7&(1!87)$&'$!8$>$#G!*5<01%(#%$!5$8*(&'$!7<7#'0&*8(8$%!8$!
()'0(1*2()*+&! 8*%)*<1*&(#! 4! <$8(@+@*)(3! V7#5()*+&! 8$! <7%@#(873! <(#'*)*<()*+&! $&! <#74$)'7%!
)*$&'EV*)7%! 4! ()75<(Y(5*$&'7! <(#(! 1(! 7>'$&)*+&! 8$! #$)7&7)*5*$&'7%! ()(865*)7%! )757!
"JW:M"!4!Q/..,!

M%'(%! ())*7&$%! 8$>$#G&! )7&%*8$#(#! 1(%! &$)$%*8(8$%! <(#'*)01(#$%! 8$! )(8(! <#7@#(5(! 4!
<#757A$#!0&(!8*%'#*>0)*+&!$N0*1*>#(8(!8$!1(%!#$%<7&%(>*1*8(8$%!()(865*)(%,!

"! 5(E:+9,$'$+'$&38/91&6'0&;3H$+'$&33,8'0&;3$D$/+$E,96"'*,$

M1! 7>H$'*A7! @$&$#(1! )7&'$5<1(! V7#'(1$)$#! 1(%! )(<()*8(8$%! 8$! *&A$%'*@()*+&! )*$&'EV*)(! 4!
'$)&71+@*)(! 8$! 1(! S&*8(83! <#757A*$&87! 0&(! 5(47#! (#'*)01()*+&! $&'#$! 17%! <#7@#(5(%! 8$!
1*)$&)*('0#(3!17%!<7%@#(87%!4!17%!)0$#<7%!()(865*)7%,!

Q$! >0%)(#G! *5<01%(#! <#74$)'7%! *&'$#8*%)*<1*&(#*7%! 7#*$&'(87%! (! 1(! ('$&)*+&! 8$! <#7>1$5(%!
#$1()*7&(87%!)7&! *&V#($%'#0)'0#(3!#$)0#%7%!O*8#G01*)7%3!5('$#*(1$%3!5(&0V()'0#(3!8$%(##7117!
0#>(&7!4!@$%'*+&!'$##*'7#*(13!(<#7A$)O(&87!1(%!G#$(%!8$!$%<$)*(1*2()*+&!$X*%'$&'$%,!

;%*5*%573!%$#G!&$)$%(#*7!<#757A$#!0&(!5(47#!<(#'*)*<()*+&!8$!$%'08*(&'$%!$&!<#74$)'7%!8$!
*&A$%'*@()*+&3!V7#'(1$)$#!1(!)71(>7#()*+&!)7&!7'#(%!*&%'*'0)*7&$%!4!(5<1*(#!1(%!7<7#'0&*8(8$%!
8$!8*V0%*+&!4!(<1*)()*+&!8$1!)7&7)*5*$&'7!@$&$#(87,!

]7%!<#7@#(5(%!8$!<7%@#(87!8$>$#G&!)7&%71*8(#%$!5$8*(&'$!$1!V7#'(1$)*5*$&'7!8$!%0%!1E&$(%!
8$! *&A$%'*@()*+&3! 1(! ()'0(1*2()*+&! 8$! %0%! )(<()*8(8$%! ()(865*)(%! 4! 1(! >Z%N0$8(! 8$!
7<7#'0&*8(8$%!8$!)71(>7#()*+&!4!V*&(&)*(5*$&'7,!

I757!<(#'$!8$!$%'(!7#*$&'()*+&3!%$!(&(1*2(#G!1(!A*(>*1*8(8!8$!8$%(##711(#!0&!)$&'#7!'$)&71+@*)7!
8$! *&A$%'*@()*+&! 4! %$#A*)*7%! $%<$)*(1*2(87%! $&! *&@$&*$#E(! (<1*)(8(3! N0$! <$#5*'(! (#'*)01(#!
)(<()*8(8$%!*&%'*'0)*7&(1$%!4!(5<1*(#!1(!A*&)01()*+&!)*$&'EV*)(!4!'$)&71+@*)(,!

"! F/M,"'(&/31,$*/$+'$&3K"'/91":01:"'$D$*/$+'9$0,3*&0&,3/9$&391&1:0&,3'+/9$

M1!"1(&!)7&%*8$#(!&$)$%(#*7! V7#'(1$)$#! 1(! *&V#($%'#0)'0#(! VE%*)(!4! '$)&71+@*)(!8$! .&@$&*$#E(! .3!
('$&8*$&87!1(%!&$)$%*8(8$%!8$!5(&'$&*5*$&'73!$N0*<(5*$&'7!4!(5<1*()*+&!8$!17%!$%<()*7%!
()(865*)7%,!

](! 578$#&*2()*+&! 8$! 1(>7#('7#*7%3! '(11$#$%! 4! )$&'#7%! 8$! )+5<0'7! 8$>$#G! #$%<7&8$#! (! 1(%!
)(#()'$#E%'*)(%! 8$! 17%! <#7@#(5(%! $80)('*A7%! 4! (! 17%! #$N0$#*5*$&'7%! 8$! 1(%! ()'*A*8(8$%! 8$!
$&%$Y(&2(!$!*&A$%'*@()*+&,!



!"#$$%$$!&'("($")"(*+')"$(,$'&-,&',./"$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$01"&$(,$(,2"..3113$'&24'4!)'3&"1$565785659!

),!
!

Q$! <#757A$#G! 1(! (8N0*%*)*+&! 4! ()'0(1*2()*+&! 8$! $N0*<7%! $%<$)*(1*2(87%3! O$##(5*$&'(%!
8*@*'(1$%3! %7V'o(#$! 4! 5('$#*(1$%! &$)$%(#*7%! <(#(! $1! 8$%(##7117! 8$! <#G)'*)(%! ()(865*)(%3!
<#7)0#(&87!$%'(>1$)$#!)#*'$#*7%!8$!<#*7#*8(8!4!5$)(&*%57%!8$!5(&'$&*5*$&'7!N0$!<$#5*'(&!
(<#7A$)O(#!(8$)0(8(5$&'$!17%!#$)0#%7%!8*%<7&*>1$%,!

P(5>*6&!%$!>0%)(#G!5$H7#(#!17%!$%<()*7%!8$%'*&(87%!(!()'*A*8(8$%!8$<7#'*A(%3!)01'0#(1$%!4!8$!
)7&A*A$&)*(3!(%E!)757!1(%!)7&8*)*7&$%!8$!'#(>(H7!8$1!<$#%7&(1!(85*&*%'#('*A7!4!8$!(<747,!

M%'(%! ())*7&$%! 8$>$#G&! 8$%(##711(#%$! 5$8*(&'$! 0&(! <#7@#(5()*+&! 8$! *&A$#%*7&$%! N0$!
)7&%*8$#$!1(%!&$)$%*8(8$%!*&%'*'0)*7&(1$%3!1(!8*%<7&*>*1*8(8!<#$%0<0$%'(1!4!1(%!<7%*>*1*8(8$%!
8$!@$%'*+&!8$!#$)0#%7%!(8*)*7&(1$%,!

"! O,"1'+/0&(&/31,$*/$+'$8&30:+'0&;3$D$/+$0,(E",(&9,$9,0&'+$

](! S&*8(8! ;)(865*)(! 8$! .&@$&*$#E(! .! 8$>$#G! (5<1*(#! %0! <(#'*)*<()*+&! $&! ()'*A*8(8$%! 8$!
)71(>7#()*+&!)7&!17%!%$)'7#$%!<Z>1*)73!<#*A(87!4!%7)*(13!(<#7A$)O(&87!1(!$X<$#*$&)*(!8$!%0%!
<#7V$%7#$%3! 1(%! )(<()*8(8$%! 8$! %0%! 1(>7#('7#*7%! 4! 1(! V7#5()*+&! $%<$)*(1*2(8(! 8$! %0%!
$%'08*(&'$%,!

Q$!>0%)(#G!V7#'(1$)$#!17%!)7&A$&*7%!8$!)71(>7#()*+&3!1(%!<#G)'*)(%!<#7V$%*7&(1$%3!1(%!A*%*'(%!
'6)&*)(%3!17%!<#74$)'7%!8$!*&A$%'*@()*+&!(<1*)(8(!4!17%!%$#A*)*7%!$%<$)*(1*2(87%!N0$!<$#5*'(&!
$%'(>1$)$#!0&(!#$1()*+&!5G%!$%'#$)O(!$&'#$!1(!V7#5()*+&!0&*A$#%*'(#*(!4!1(%!&$)$%*8(8$%!8$1!
$&'7#&7,!

P(5>*6&!%$#G!&$)$%(#*7!8$%(##711(#!5$)(&*%57%!<$#5(&$&'$%!8$!%$@0*5*$&'7!8$!$@#$%(87%3!
V7#'(1$)$#!1(%!#$1()*7&$%!)7&!)71$@*7%!4!(%7)*()*7&$%!<#7V$%*7&(1$%!4!<#757A$#!7<7#'0&*8(8$%!
8$!()'0(1*2()*+&!$!*&%$#)*+&!1(>7#(1,!

](! A*&)01()*+&! 8$>$#G! )7&'#*>0*#! (! 5$H7#(#! 1(! <$#'*&$&)*(! 8$! 17%! <#7@#(5(%! $80)('*A7%! 4!
(5<1*(#! 1(%! <7%*>*1*8(8$%! 8$! <(#'*)*<()*+&! 8$! 1(! )750&*8(8! 0&*A$#%*'(#*(! $&! <#74$)'7%! 8$!
*&'$#6%!%7)*(13!)*$&'EV*)7!4!'$)&71+@*)7,!

"! `/91&;3$&391&1:0&,3'+$E'"1&0&E'1&8'H$1"'39E'"/31/$D$"/9E,39'G+/$

M1! )05<1*5*$&'7! 8$1! 7>H$'*A7! @$&$#(1! #$N0*$#$! 0&(! (85*&*%'#()*+&! 7#@(&*2(8(3! )(<(2! 8$!
$%'(>1$)$#!<#*7#*8(8$%3!)77#8*&(#!$%V0$#27%!4!8(#!%$@0*5*$&'7!(!17%!)75<#75*%7%!(8N0*#*87%,!

](!@$%'*+&! *&%'*'0)*7&(1!8$>$#G!%0%'$&'(#%$!$&!$1! #$%<$'7!(! 1(!&7#5('*A*8(8!0&*A$#%*'(#*(3! 1(!
<(#'*)*<()*+&!8$! 17%!+#@(&7%!)71$@*(87%3! 1(! '#(&%<(#$&)*(!$&!$1!5(&$H7!8$! 17%! #$)0#%7%!4! 1(!
#$&8*)*+&!8$!)0$&'(%,!

Q$!>0%)(#G!V7#'(1$)$#!17%!5$)(&*%57%!8$!)750&*)()*+&!4!)77#8*&()*+&!$&'#$!17%!<#7@#(5(%!
$80)('*A7%3!1(%!G#$(%!(85*&*%'#('*A(%!4!17%!8*%'*&'7%!%$)'7#$%!8$!1(!)750&*8(8!0&*A$#%*'(#*(3!
<#7)0#(&87!N0$!1(%!8$)*%*7&$%!#$%<7&8(&!(!&$)$%*8(8$%!*8$&'*V*)(8(%!4!)#*'$#*7%!()(865*)7%,!



!"#$$%$$!&'("($")"(*+')"$(,$'&-,&',./"$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$01"&$(,$(,2"..3113$'&24'4!)'3&"1$565785659!

)-!
!

;%*5*%573! %$#G! &$)$%(#*7! $%'(>1$)$#! <#7)$8*5*$&'7%! 8$! %$@0*5*$&'7! 4! $A(10()*+&! N0$!
<$#5*'(&! )7&7)$#! $1! (A(&)$! 8$! 17%! 7>H$'*A7%3! *8$&'*V*)(#! 8*V*)01'(8$%! 4! #$(1*2(#! 17%! (H0%'$%!
)7##$%<7&8*$&'$%,!

](! ('$&)*+&! (! 1(%! )7&8*)*7&$%! 1(>7#(1$%! 4! 8$! 8$%(##7117! 8$1! <$#%7&(1! (85*&*%'#('*A73! 8$!
5(&'$&*5*$&'73!A*@*1(&)*(!4!(<747!'(5>*6&!V7#5(#G!<(#'$!8$!$%'(!7#*$&'()*+&3!#$)7&7)*$&87!
%0!)7&'#*>0)*+&!(1!V0&)*7&(5*$&'7!)7'*8*(&7!8$!1(!S&*8(8,!

!! N/9:+1'*,$&391&1:0&,3'+$/9E/"'*,$

;1! '6#5*&7!8$1!<$#*787!RKRB[RKRF3!%$!$%<$#(!N0$! 1(!S&*8(8!;)(865*)(!8$! .&@$&*$#E(! .!O(4(!
V7#'(1$)*87! 1(%! )7&8*)*7&$%! N0$! <$#5*'$&! 8$%(##711(#! %0%! V0&)*7&$%! 8$! 87)$&)*(3!
*&A$%'*@()*+&3! A*&)01()*+&! 4! @$%'*+&3! 5$8*(&'$! (A(&)$%! A$#*V*)(>1$%! $&! 1(! )(1*8(8! 8$! %0%!
<#7@#(5(%! $80)('*A7%3! 1(! '#(4$)'7#*(! 8$! %0%! $%'08*(&'$%3! $1! 8$%(##7117! 8$! %0! <$#%7&(1! 4! 1(!
578$#&*2()*+&!8$!%0!*&V#($%'#0)'0#(,!

Q$!>0%)(#G!)7&'(#!)7&!<#7@#(5(%!()(865*)7%!<$#'*&$&'$%!4!%0H$'7%!(!<#7)$%7%!<$#5(&$&'$%!
8$!$A(10()*+&3!5$H7#$%!5$)(&*%57%!8$!()75<(Y(5*$&'7!$%'08*(&'*13!5(47#$%!7<7#'0&*8(8$%!
<(#(! 1(! '*'01()*+&!7<7#'0&(3!0&(!<1(&'(!87)$&'$! V7#'(1$)*8(! 4! )(<()*8(8$%!8$! *&A$%'*@()*+&!
5$H7#!(#'*)01(8(%!)7&!1(%!&$)$%*8(8$%!8$1!$&'7#&7,!

:$!*@0(1!5(&$#(3!%$!$%<$#(!)7&%71*8(#!#$1()*7&$%!8$!)71(>7#()*+&!)7&!*&%'*'0)*7&$%!4!%$)'7#$%!
<#7V$%*7&(1$%3! 5$H7#(#! 1(%! )7&8*)*7&$%! 8$! '#(>(H7! 4! (<#$&8*2(H$! 4! $%'(>1$)$#!5$)(&*%57%!
(85*&*%'#('*A7%!N0$!<$#5*'(&!0'*1*2(#!17%!#$)0#%7%!8$!5(&$#(!$V*)*$&'$!4!'#(&%<(#$&'$,!

M1!)05<1*5*$&'7!8$!$%'$!7>H$'*A7!8$<$&8$#G!8$!1(!<(#'*)*<()*+&!8$!1(!)750&*8(8!0&*A$#%*'(#*(3!
1(! )77#8*&()*+&! )7&! 1(%! (0'7#*8(8$%! *&%'*'0)*7&(1$%! 4! 1(! )(<()*8(8! <(#(! )7&A$#'*#! 1(%!
<#*7#*8(8$%!8$1!"1(&!$&!())*7&$%!)7&)#$'(%3!%0H$'(%!(!%$@0*5*$&'7!4!$A(10()*+&,!

:$!$%'(!5(&$#(3!$1!"1(&!8$!:$%(##7117!.&%'*'0)*7&(1!RKRB[RKRF!$%'(>1$)$!0&(!7#*$&'()*+&!8$!
'#(>(H7! N0$! >0%)(! )7&%71*8(#! 1(%! )(<()*8(8$%! $X*%'$&'$%3! ('$&8$#! 1(%! &$)$%*8(8$%!
*8$&'*V*)(8(%! 4! @$&$#(#! 5$H7#$%! )7&8*)*7&$%! <(#(! 1(! V7#5()*+&! 8$! <#7V$%*7&*%'(%3! 1(!
<#780))*+&!8$!)7&7)*5*$&'7!4!1(!)7&'#*>0)*+&!8$!.&@$&*$#E(!.!(1!8$%(##7117!8$!1(!%7)*$8(8,!

I7&%71*8(#3! 80#(&'$! RKRB[RKRF3! 0&(! S&*8(8! ;)(865*)(! )7&! <#7@#(5(%! <$#'*&$&'$%! 4! 8$!
)(1*8(83! '#(4$)'7#*(%! $%'08*(&'*1$%! 5$H7#! ()75<(Y(8(%3! <1(&'(! ()(865*)(! V7#'(1$)*8(3!
*&A$%'*@()*+&!A*&)01(8(!(!<#7>1$5(%!#$(1$%3!*&V#($%'#0)'0#(!V0&)*7&(1!4!@$%'*+&!<(#'*)*<('*A(3!
'#(&%<(#$&'$!4!%7%'$&*>1$,!

!

!

!

!



!"#$$%$$!&'("($")"(*+')"$(,$'&-,&',./"$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$01"&$(,$(,2"..3113$'&24'4!)'3&"1$565785659!

*.!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!"#$$%$$!&'("($")"(*+')"$(,$'&-,&',./"$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$01"&$(,$(,2"..3113$'&24'4!)'3&"1$565785659!

*%!
!

?77$! GE24!241#'1<@&5,4:!,DE21&F,4!;!+H02'4!*2!'55&60!

!! PM/$Z#$L'+&*'*$/*:0'1&8'H$&33,8'0&;3$0:""&0:+'"$D$1"'D/01,"&'$/91:*&'31&+$
W>H$'*A7! $%'#('6@*)7,! =$H7#(#! 1(! <$#'*&$&)*(! 8$! 1(! 7V$#'(! 4! 1(%! )7&8*)*7&$%! 8$! *&@#$%73!
<$#5(&$&)*(3!$@#$%7!4!'*'01()*+&,!

•! I7&%'*'0*#!7!#$()'*A(#!)75*'6%!)0##*)01(#$%!4!)(1$&8(#*7%!8$!#$A*%*+&!8$!17%!)*&)7!<1(&$%!8$!
1*)$&)*('0#(!4!17%!87%!<7%@#(87%,!

•! M1(>7#(#!0&!8*(@&+%'*)7!%$5$%'#(1!8$!#$<#7>()*+&3!(>(&87&73!#$2(@73!$@#$%7!4!'*'01()*+&!
<7#!)7O7#'$!4!<#7@#(5(,!

•! ;5<1*(#!1(!)7>$#'0#(!4!'#(2(>*1*8(8!8$!'0'7#E(%3!(%$%7#E(%3!&*A$1()*+&!$&!)*$&)*(%!>G%*)(%!4!
('$&)*+&!I;QM,!

•! _75717@(#! )#*'$#*7%! 5E&*57%! 8$! )0#%7%! 4! 578(1*8(8$%! 8$! '*'01()*+&3! #$%<$'(&87! 1(%!
$%<$)*V*)*8(8$%!)0##*)01(#$%,!

•! "#$<(#(#! 4! 8(#! %$@0*5*$&'7! (! <#7)$%7%! 8$! $A(10()*+&! 4! ()#$8*'()*+&! )7&V7#5$! (! 17%!
)(1$&8(#*7%!8$!17%!7#@(&*%57%!)75<$'$&'$%,!

•! :*%$Y(#!$!*5<1$5$&'(#!0&!<#7@#(5(!*&%'*'0)*7&(1!8$!V7#'(1$)*5*$&'7!8$1!*8*75(!*&@16%!N0$!
*&)104(! $A(10()*7&$%! 8*(@&+%'*)(%3! )0#%7%! 8$! <#$<(#()*+&3! %$@0*5*$&'7! ()(865*)7! 4!
7<7#'0&*8(8$%!<$#*+8*)(%!8$!()#$8*'()*+&3!)7&!$1!<#7<+%*'7!8$!#$80)*#! 17%!#$'#(%7%!$&!1(!
'*'01()*+&!8$#*A(87%!8$!$%'$!#$N0*%*'7,!

•! :$%(##711(#! $%'#('$@*(%! 8*V$#$&)*(8(%! 8$! <#757)*+&! 4! )(<'()*+&! $%'08*(&'*13!
<(#'*)01(#5$&'$!$&!17%!<#7@#(5(%!N0$!<#$%$&'(&!5$&7#!8$5(&8(3!5$8*(&'$!()'*A*8(8$%!
8$! 7#*$&'()*+&! A7)()*7&(13! 8*V0%*+&! 8$! <$#V*1$%! <#7V$%*7&(1$%! 4! ()$#)(5*$&'7! )7&!
*&%'*'0)*7&$%!8$!$80)()*+&!5$8*(!%0<$#*7#,!

•! L7#'(1$)$#!17%!)0#%7%!<#7<$860'*)7%3!8$!&*A$1()*+&!4!#$@01(#*2()*+&!$&!1(%!G#$(%!8$!5(47#!
#$<#7>()*+&3!)7&!$%<$)*(1!('$&)*+&!(!17%!$%'08*(&'$%!8$!&0$A7!*&@#$%7,!

•! "#757A$#! 1(! *&)7#<7#()*+&! 8$! )75<$'$&)*(%! #$1()*7&(8(%! )7&! *&'$1*@$&)*(! (#'*V*)*(13!
O$##(5*$&'(%! 8*@*'(1$%3! %7%'$&*>*1*8(8! 4! &0$A(%! '$)&717@E(%! 8$! 1(! *&@$&*$#E(! 4! 1(!
(#N0*'$)'0#(3!8$!()0$#87!)7&!1(%!)(#()'$#E%'*)(%!8$!)(8(!<#7@#(5(!$80)('*A7,!

!

!! PM/$>#$O,"1'+/0&(&/31,$D$*/9'"",++,$*/$+'$E+'31'$'0'*4(&0'$
W>H$'*A7! $%'#('6@*)7,! J$)0<$#(#! )(<()*8(8$%! 87)$&'$%! 4! $1$A(#! 1(! V7#5()*+&3! $1!
#$)7&7)*5*$&'7!4!$1!'#(>(H7!)71$@*(87,!

•! .&'$@#(#! 0&! *&A$&'(#*7! 87)05$&'(87! 8$! A()(&'$%! 8$! '*$5<7! )75<1$'7! 7#*@*&(8(%! <7#!
H0>*1()*+&!7!8$V0&)*+&!4!@$%'*7&(#!%0!#$)0<$#()*+&,!

•! J$A*%(#! 17%! $%N0$5(%! 8$! )7&'#('()*+&! <7#! O7&7#(#*7%! 4! <#757A$#3! (&'$! 1(%! *&%'(&)*(%!
)75<$'$&'$%3! 578(1*8(8$%! #$@01(#$%! 8$! )7&'#('()*+&! 8$! ()0$#87! )7&! <$#V*1$%! 4!
&$)$%*8(8$%,!



!"#$$%$$!&'("($")"(*+')"$(,$'&-,&',./"$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$01"&$(,$(,2"..3113$'&24'4!)'3&"1$565785659!

*&!
!

•! :*%$Y(#!0&!<#7@#(5(!(&0(1!8$!V7#5()*+&!<$8(@+@*)(3!8*%)*<1*&(#3!8*@*'(1!4!8$!()'0(1*2()*+&!
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<#780)'7%,!
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5(&0V()'0#(!4!'$##*'7#*7,!
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1(>7#(1,!

•! .5<01%(#! <#74$)'7%! 8$! %$#A*)*7! 0&*A$#%*'(#*7! 4! (%*%'$&)*(! '6)&*)(! N0$! (<#7A$)O$&! 1(%!
)(<()*8(8$%!()(865*)(%!8$!17%!<#7@#(5(%!<(#(!)7&'#*>0*#!(!1(!('$&)*+&!8$!<#7>1$5(%!8$!
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"! O,"('0&;3$&31/6"'+H$G&/3/91'"$D$8&*'$:3&8/"9&1'"&'$
W>H$'*A7!$%'#('6@*)7,!L(A7#$)$#!$1!8$%(##7117!()(865*)73!<$#%7&(13!%7)*(13!)01'0#(1!4!VE%*)7!8$!
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<(#'*)*<()*+&!$%'08*(&'*1,!
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8$%(##7117!8$!*&'$#$%$%!4!)(<()*8(8$%!5G%!(11G!8$!1(!V7#5()*+&!8*%)*<1*&(#*(,!
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•! "(#'*)*<()*+&!4!7#@(&*2()*+&!$%'08*(&'*1,!;<74(#!$1!8$%(##7117!8$!%7)*$8(8$%!8$!(105&7%3!
)(<E'017%! $%'08*(&'*1$%3! (%7)*()*7&$%! ()(865*)(%! 4! 7'#(%! V7#5(%! 8$! 7#@(&*2()*+&!
#$)7&7)*8(%!<7#!1(!&7#5('*A*8(8!0&*A$#%*'(#*(3!<#757A*$&87!%0!<(#'*)*<()*+&!#$%<7&%(>1$!
$&!()'*A*8(8$%!*&%'*'0)*7&(1$%,!

•! MN0*8(83! *&)10%*+&!4!<#$A$&)*+&!8$! 1(!A*71$&)*(,!:$%(##711(#!())*7&$%!8$!%$&%*>*1*2()*+&3!
*&V7#5()*+&! 4! <#$A$&)*+&! #$1()*7&(8(%! )7&! 1(! *@0(18(8! 8$! 7<7#'0&*8(8$%3! 1(! &7!
8*%)#*5*&()*+&3!$1!#$%<$'7!(!1(!8*A$#%*8(83!1(!<#$A$&)*+&!8$1!()7%7!4!1(!A*71$&)*(3!(%E!)757!
1(!8*V0%*+&!8$!17%!5$)(&*%57%!*&%'*'0)*7&(1$%!8$!('$&)*+&,!

•! I01'0#(!8$!<(2!4!)7&A*A$&)*(!#$%<$'07%(,!"#757A$#!#$1()*7&$%!>(%(8(%!$&!$1!8*G17@73!$1!
#$%<$'73! 1(! #$%<7&%(>*1*8(8! 4! 1(! %710)*+&! <()EV*)(! 8$! )7&V1*)'7%3! V7#'(1$)*$&87! 1(%!
)7&8*)*7&$%!8$!)7&A*A$&)*(!$&'#$!$%'08*(&'$%3!<#7V$%7#$%!4!<$#%7&(1!(85*&*%'#('*A7,!

•! L7#5()*+&! )75<1$5$&'(#*(! 4! 8$%(##7117! 8$! O(>*1*8(8$%! <$#%7&(1$%,! .5<01%(#! '(11$#$%3!
)7&V$#$&)*(%!4!()'*A*8(8$%!#$1()*7&(8(%!)7&!1*8$#(2@73!)750&*)()*+&3!'#(>(H7!$&!$N0*<73!
6'*)(! <#7V$%*7&(13! #$%<7&%(>*1*8(8! %7)*(1! 4! 7'#(%! )75<$'$&)*(%! N0$! )7&'#*>04(&! (! 1(!
V7#5()*+&!*&'$@#(1,!

•! "(#'*)*<()*+&! $&! ()'*A*8(8$%! ()(865*)(%! $X'#()0##*)01(#$%,! L(A7#$)$#! 1(! <(#'*)*<()*+&!
$%'08*(&'*1! $&! )7&@#$%7%3! %*5<7%*7%3! )7&)0#%7%3! 71*5<*(8(%! ()(865*)(%3! %$5(&(%! 8$!
*&@$&*$#E(3! A*%*'(%! '6)&*)(%! 4! $&)0$&'#7%! <#7V$%*7&(1$%3! )757! $X<$#*$&)*(%!
)75<1$5$&'(#*(%!(!1(!V7#5()*+&!)0##*)01(#,!

•! J$)7&7)*5*$&'7!(!1(!<(#'*)*<()*+&!4!(1!8$%$5<$Y7!$%'08*(&'*1,!"#757A$#!5$)(&*%57%!8$!
#$)7&7)*5*$&'7! (! $%'08*(&'$%! 4! (@#0<()*7&$%! N0$! 8$%'(N0$&! <7#! %0! 8$%$5<$Y7!
()(865*)73!<(#'*)*<()*+&!)*$&'EV*)(3!()'*A*8(8$%!8$<7#'*A(%3!)01'0#(1$%!7!)7&'#*>0)*7&$%!(!
1(!)750&*8(8!0&*A$#%*'(#*(,!

•! MA(10()*+&!8$!1(!V7#5()*+&!*&'$@#(1!4!$1!>*$&$%'(#,!M%'(>1$)$#!5$)(&*%57%!8$!%$@0*5*$&'7!
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578$#&*2()*+&! '$)&71+@*)(3! $N0*<(5*$&'7! 4! 8$%(##7117! 8$! *&V#($%'#0)'0#(3! ('$&8*$&87! 1(%!
&$)$%*8(8$%! <#*7#*'(#*(%! 8$! 17%! <#7@#(5(%! $80)('*A7%! 4! <#7)0#(&87! $1! (<#7A$)O(5*$&'7!
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()0$#87! )7&! 17%! #$N0$#*5*$&'7%! 8$! 17%! <#7@#(5(%! $80)('*A7%! 4! 1(%! ()'*A*8(8$%! 8$!
*&A$%'*@()*+&,!

•! L7#'(1$)*5*$&'7! 4! )$#'*V*)()*+&! 8$! 1(>7#('7#*7%,! "#757A$#! $1! 5$H7#(5*$&'7! 8$! 1(%!
)7&8*)*7&$%!'6)&*)(%!4!7<$#('*A(%!8$!17%!1(>7#('7#*7%!43!)0(&87!#$%01'$!<$#'*&$&'$!4!A*(>1$3!
*5<01%(#!<#7)$%7%!8$!)$#'*V*)()*+&!7!()#$8*'()*+&!N0$!<$#5*'(&!(5<1*(#!%0%!)(<()*8(8$%!
8$!$&%$Y(&2(3!*&A$%'*@()*+&!4!<#$%'()*+&!8$!%$#A*)*7%!$%<$)*(1*2(87%,!

•! ;)'0(1*2()*+&! 8$! *&V#($%'#0)'0#(! '$)&71+@*)(,! L7#'(1$)$#! 17%! )$&'#7%! 8$! )+5<0'73! 1(!
)7&$)'*A*8(83! 17%! %*%'$5(%! *&V7#5G'*)7%! 4! 1(! 8*%<7&*>*1*8(8! 8$! %7V'o(#$! $%<$)*(1*2(873!
<#7)0#(&87!N0$!17%!$%'08*(&'$%!4!<#7V$%7#$%!)0$&'$&!)7&!O$##(5*$&'(%!(8$)0(8(%!<(#(!$1!
8$%(##7117!8$!%0%!()'*A*8(8$%,!

•! =$H7#(5*$&'7! 8$! $%<()*7%! ()(865*)7%! 4! (85*&*%'#('*A7%,! "#757A$#! 1(! #$O(>*1*'()*+&3!
(8$)0()*+&! 4! (5<1*()*+&! 8$! (01(%3! 7V*)*&(%3! %(1(%! 8$! '#(>(H73! $%<()*7%! 8$! ('$&)*+&!
$%'08*(&'*1!4!7'#(%!*&%'(1()*7&$%!&$)$%(#*(%!<(#(!$1!V0&)*7&(5*$&'7!8$!1(!S&*8(8,!

•! :$%(##7117! 8$! *&V#($%'#0)'0#(! 8$<7#'*A(3! )01'0#(1! 4! 8$! )7&A*A$&)*(,! L7#501(#! 4! @$%'*7&(#!
<#74$)'7%! <(#(! #$)0<$#(#3! (8$)0(#! 7! )7&%'#0*#! $%<()*7%! 8$%'*&(87%! (! ()'*A*8(8$%!
8$<7#'*A(%3!)01'0#(1$%3!#$)#$('*A(%!4!8$!)7&A*A$&)*(3!)7&%*8$#(&87!1(%!&$)$%*8(8$%!8$!1(!
)750&*8(8!0&*A$#%*'(#*(!4!1(%!<7%*>*1*8(8$%!<#$%0<0$%'(1$%,!

•! Q$@0#*8(8! $%'#0)'0#(1! 4! <#7'$))*+&! )*A*1,! L7#'(1$)$#! 1(! #$A*%*+&! 8$! 1(%! )7&8*)*7&$%! 8$!
%$@0#*8(8!8$!17%!$8*V*)*7%!$!*&%'(1()*7&$%3!*8$&'*V*)(#!#*$%@7%!4!<#757A$#!1(%!*&'$#A$&)*7&$%!
&$)$%(#*(%3!$&!)77#8*&()*+&!)7&!1(%!*&%'(&)*(%!0&*A$#%*'(#*(%!4!(0'7#*8(8$%!)75<$'$&'$%,!
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**!
!

•! ;))$%*>*1*8(8!4!57A*1*8(8,!.&)7#<7#(#!)#*'$#*7%!8$!())$%*>*1*8(8!0&*A$#%(1!$&!17%!<#74$)'7%!
8$! 5(&'$&*5*$&'7! 4! 5$H7#(5*$&'7! 8$! *&V#($%'#0)'0#(3! <#7)0#(&87! V()*1*'(#! $1!
8$%<1(2(5*$&'7!4!0%7!8$!1(%!*&%'(1()*7&$%!<7#!'78(%!1(%!<$#%7&(%,!

•! Q0%'$&'(>*1*8(8!4!$V*)*$&)*(!$&!$1!0%7!8$!#$)0#%7%,!"#757A$#!5$8*8(%!8$!(O7##7!8$!$&$#@E(3!
0%7! #$%<7&%(>1$! 8$1! (@0(3! 5(&$H7! (8$)0(87! 8$! #$%*807%! 4! 5$H7#(5*$&'7! 8$! 1(%!
)7&8*)*7&$%!(5>*$&'(1$%!8$!17%!$%<()*7%!0&*A$#%*'(#*7%,!

•! L7#'(1$)*5*$&'7! 8$1! <(#N0$! A$O*)01(#,! \$%'*7&(#! $1! 5(&'$&*5*$&'73! #$O(>*1*'()*+&! 4!
#$&7A()*+&! @#(80(1!8$! 17%! A$OE)017%!0'*1*2(87%!$&!<#G)'*)(%!8$!)(5<73! A*%*'(%! '6)&*)(%3!
()'*A*8(8$%! ()(865*)(%! 4! %$#A*)*7%! *&%'*'0)*7&(1$%3! ('$&8*$&87! )#*'$#*7%! 8$! %$@0#*8(8! 4!
&$)$%*8(8!7<$#('*A(,!

•! "1(&$()*+&!8$!*&A$#%*7&$%!4!<#74$)'7%!8$!*&V#($%'#0)'0#(,!.&'$@#(#!0&(!)(#'$#(!8$!<#74$)'7%!
<#*7#*'(#*7%! )7&! %0%'$&'7! '6)&*)73! $%'*5()*7&$%! <#$%0<0$%'(1$%! 4! <#7@#(5()*+&! 8$!
$H$)0)*+&3!N0$!<$#5*'(!7#*$&'(#! 1(%!@$%'*7&$%!8$! V*&(&)*(5*$&'7!4!8(#!%$@0*5*$&'7!(! 1(%!
7>#(%!4!(8N0*%*)*7&$%,!

!! PM/$b#$`,G&/"3,$:3&8/"9&1'"&,H$6/91&;3$D$9,91/3&G&+&*'*$K&3'30&/"'$
W>H$'*A7! $%'#('6@*)7,! .&%'*'0)*7&(1*2(#! 1(! <1(&$()*+&! <(#'*)*<('*A(3! $1! 0%7! #$%<7&%(>1$! 8$!
#$)0#%7%!4!1(!5$H7#(!(85*&*%'#('*A(,!

•! M%'(>1$)$#!0&!)75*'6!7<$#('*A7!8$!<1(&$()*+&! 4! %$@0*5*$&'7!)7&! #$<#$%$&'()*+&!8$! 17%!
%$)'7#$%3!%0H$'7!(!1(%!8*%<7%*)*7&$%!0&*A$#%*'(#*(%,!

•! M1(>7#(#!<1(&$%!7<$#('*A7%!(&0(1$%!)7&!#$%<7&%(>1$%3!5$'(%3!$A*8$&)*(%!4!#$N0$#*5*$&'7%!
8$!#$)0#%7%,!

•! .5<01%(#!)(<()*'()*+&!4!5$H7#(!8$!)7&8*)*7&$%!1(>7#(1$%!8$1!<$#%7&(1!(85*&*%'#('*A73!8$!
*&'$&8$&)*(3!A*@*1(&)*(!4!(<747,!

•! \$%'*7&(#!#$)0#%7%!$X'#(7#8*&(#*7%!4!<#74$)'7%!(0'7V*&(&)*(>1$%!8$&'#7!8$1!5(#)7!H0#E8*)7!
4!<#$%0<0$%'(1,!

•! "#$%$&'(#! *&V7#5$%! (&0(1$%! 8$! (A(&)$3! #*$%@7%! 4!5$8*8(%! )7##$)'*A(%! (&'$! 17%! +#@(&7%!
)7##$%<7&8*$&'$%,!

•! L7#'(1$)$#!$1!V0&)*7&(5*$&'7!8$1!I7&%$H7!;)(865*)7!8$!S&*8(8!)757!+#@(&7!)71$@*(87!
8$!8$1*>$#()*+&3!8$)*%*+&!4!%$@0*5*$&'73!5$8*(&'$!5$)(&*%57%!N0$!<$#5*'(&!A$#*V*)(#!$1!
)05<1*5*$&'7!8$!%0%!()0$#87%,!

•! M%'(>1$)$#!0&!%*%'$5(!*&%'*'0)*7&(1!8$!*&8*)(87#$%!N0$!<$#5*'(!$A(10(#!<$#*+8*)(5$&'$!17%!
(A(&)$%!8$1!"1(&!8$!:$%(##71173!*8$&'*V*)(#!8$%A*()*7&$%!4!<#7<7&$#!5$8*8(%!)7##$)'*A(%,!

•! "#757A$#! 1(!8*@*'(1*2()*+&!@#(80(1!8$! 17%!<#7)$8*5*$&'7%!(85*&*%'#('*A7%!4!()(865*)7%3!
<#7)0#(&87! #$80)*#! '*$5<7%!8$!('$&)*+&3!5$H7#(#!$1! #$%@0(#87!87)05$&'(1! 4! V()*1*'(#!$1!
())$%7!(!*&V7#5()*+&!*&%'*'0)*7&(1!)7&V*(>1$,!

•! :$%(##711(#! 5$)(&*%57%! 8$! *8$&'*V*)()*+&! 4! @$%'*+&! 8$! #*$%@7%! ()(865*)7%3!
(85*&*%'#('*A7%3!V*&(&)*$#7%!4!8$!*&V#($%'#0)'0#(!N0$!<0$8(&!(V$)'(#!$1!V0&)*7&(5*$&'7!8$!
1(!S&*8(8,!
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*+!
!

•! L7#'(1$)$#!1(!)(<()*'()*+&!8$1!<$#%7&(1!(85*&*%'#('*A7!4!8$!(<747!$&!('$&)*+&!0&*A$#%*'(#*(3!
O$##(5*$&'(%!8*@*'(1$%3!<#7)$8*5*$&'7%!*&%'*'0)*7&(1$%3!%$@0#*8(8!4!5$H7#(!8$!<#7)$%7%,!

•! "#757A$#! 5$)(&*%57%! 8$! <(#'*)*<()*+&! 4! )7&%01'(! 8$! $%'08*(&'$%3! 87)$&'$%! 4!
'#(>(H(87#$%!$&!17%!<#7)$%7%!8$!<1(&$()*+&3!$A(10()*+&!4!5$H7#(5*$&'7!*&%'*'0)*7&(1,!
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*-!
!

?777$! IH02'4!1#'04F2#4'+24!
](%!1E&$(%!'#(&%A$#%(1$%!8$1!"1(&!8$!:$%(##7117!.&%'*'0)*7&(1!RKRB[RKRF!$%'(>1$)$&!<#*&)*<*7%!
4!)#*'$#*7%!8$!()'0()*+&!N0$!8$>$#G&!*&)7#<7#(#%$!$&!17%!%$*%!$H$%!$%'#('6@*)7%!8$!1(!S&*8(8!
;)(865*)(!8$!.&@$&*$#E(!.,!Q0!<#7<+%*'7!$%!(%$@0#(#!N0$!1(%!())*7&$%!()(865*)(%3!)*$&'EV*)(%3!
(85*&*%'#('*A(%!4!8$!A*&)01()*+&!%$!8$%(##711$&!>(H7!)7&8*)*7&$%!8$!*@0(18(83!#$%<7&%(>*1*8(8!
%7)*(13!%7%'$&*>*1*8(83!*&&7A()*+&!4!<(#'*)*<()*+&!0&*A$#%*'(#*(,!

;! 8*V$#$&)*(! 8$! 17%! $H$%! $%'#('6@*)7%3! N0$! $%'(>1$)$&! 7>H$'*A7%! 4! ())*7&$%! $&! G5>*'7%!
$%<$)EV*)7%!8$1!V0&)*7&(5*$&'7!*&%'*'0)*7&(13! 1(%!1E&$(%!'#(&%A$#%(1$%!7#*$&'(&!1(!5(&$#(!$&!
N0$!8$>$#G&!<1(&$(#%$3! $H$)0'(#%$! 4! $A(10(#%$! 1(%!()'*A*8(8$%!8$! 1(!S&*8(8,!Q0!(<1*)()*+&!
)7##$%<7&8$! (! 17%! 8*%'*&'7%! <#7@#(5(%! $80)('*A7%3! G#$(%! (85*&*%'#('*A(%! 4! +#@(&7%!
)71$@*(87%3!8$!()0$#87!)7&!%0%!('#*>0)*7&$%!4!#$%<7&%(>*1*8(8$%,!

!! 56:'+*'*H$&30+:9&;3H$*/"/0R,9$:3&8/"9&1'"&,9$D$0:+1:"'$*/$E'.$
W>H$'*A7!'#(&%A$#%(1,!"#757A$#!0&(!)750&*8(8!0&*A$#%*'(#*(!>(%(8(!$&!$1!#$%<$'7!(!1(!8*@&*8(8!
8$! 1(%! <$#%7&(%3! 1(! *@0(18(8! 8$! 7<7#'0&*8(8$%3! 1(! *&)10%*+&3! 1(! &7! 8*%)#*5*&()*+&! 4! 1(!
)7&A*A$&)*(!<()EV*)(3!<#7)0#(&87!N0$!$%'08*(&'$%3!87)$&'$%!4! '#(>(H(87#$%!8$%(##711$&!%0%!
()'*A*8(8$%!$&!)7&8*)*7&$%!8$!#$%<$'73!%$@0#*8(8!4!#$)7&7)*5*$&'7!8$!%0%!8$#$)O7%,!

•! .&)7#<7#(#! )#*'$#*7%! 8$! *@0(18(8! 4! &7! 8*%)#*5*&()*+&! $&! 1(%! ()'*A*8(8$%! ()(865*)(%3!
(85*&*%'#('*A(%!4!8$!<(#'*)*<()*+&!0&*A$#%*'(#*(3!<#7)0#(&87!N0$!'78(%!1(%!<$#%7&(%!'$&@(&!
7<7#'0&*8(8$%!8$!())$%7!4!8$%(##7117!)7&V7#5$!(!1(!&7#5('*A*8(8!*&%'*'0)*7&(1,!

•! "#757A$#!())*7&$%!8$!%$&%*>*1*2()*+&!4!V7#5()*+&!#$1()*7&(8(%!)7&!*@0(18(8!8$!@6&$#73!
#$%<$'7!(!1(!8*A$#%*8(83!8$#$)O7%!0&*A$#%*'(#*7%3!<#$A$&)*+&!8$1!()7%7!4!7'#(%!V7#5(%!8$!
A*71$&)*(,!

•! :*V0&8*#! 17%! <#7'7)717%! *&%'*'0)*7&(1$%! 8$! <#$A$&)*+&3! ('$&)*+&! 4! )(&(1*2()*+&! 8$!
%*'0()*7&$%! 8$! A*71$&)*(3! 8*%)#*5*&()*+&! 4! A01&$#()*+&! 8$! 8$#$)O7%3! #$%<$'(&87! 1(%!
('#*>0)*7&$%!8$!1(%!*&%'(&)*(%!0&*A$#%*'(#*(%!)75<$'$&'$%,!

•! L(A7#$)$#! )7&8*)*7&$%! 8$! ())$%*>*1*8(8! VE%*)(3! ()(865*)(! 4! 8*@*'(1! <(#(! $%'08*(&'$%! 4!
'#(>(H(87#$%!)7&!8*%)(<()*8(8!7!&$)$%*8(8$%!$%<$)EV*)(%!8$!(<747,!

•! .5<01%(#!0&(!)01'0#(!8$!<(2!5$8*(&'$!$1!8*G17@73!$1!#$%<$'73!1(!<(#'*)*<()*+&!#$%<7&%(>1$!4!
17%!5$)(&*%57%!*&%'*'0)*7&(1$%!8$!('$&)*+&!8$!)7&V1*)'7%,!

•! "#757A$#! 1(!<(#'*)*<()*+&!$N0*'('*A(!8$!50H$#$%!4!O75>#$%!$&!()'*A*8(8$%!()(865*)(%3!
)*$&'EV*)(%3!8$<7#'*A(%3!)01'0#(1$%!4!8$!#$<#$%$&'()*+&!0&*A$#%*'(#*(,!

•! !L7#'(1$)$#! 1(! ('$&)*+&! (! $%'08*(&'$%! N0$! $&V#$&'(&! )7&8*)*7&$%! 8$! A01&$#(>*1*8(8!
$)7&+5*)(! 7! %7)*(13! 5$8*(&'$! 7#*$&'()*+&! 4! )(&(1*2()*+&! (! 17%! <#7@#(5(%! 8$! (<747!
8*%<7&*>1$%,!

!! T:91/31'G&+&*'*H$"/9E,39'G&+&*'*$'(G&/31'+$D$:9,$/K&0&/31/$*/$+,9$"/0:"9,9$
W>H$'*A7!'#(&%A$#%(1,! .&)7#<7#(#!)#*'$#*7%!8$!%0%'$&'(>*1*8(8!4!#$%<7&%(>*1*8(8!(5>*$&'(1!$&!
1(%! ()'*A*8(8$%! ()(865*)(%3! 8$! *&A$%'*@()*+&3! @$%'*+&! $! *&V#($%'#0)'0#(3! <#757A*$&87! $1!
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+.!
!

(<#7A$)O(5*$&'7! $V*)*$&'$! 8$! 17%! #$)0#%7%3! 1(! #$80))*+&! 8$! *5<()'7%! (5>*$&'(1$%! 4! 1(!
V7#5()*+&!8$!<#7V$%*7&*%'(%!)75<#75$'*87%!)7&!$1!8$%(##7117!%7%'$&*>1$,!

•! "#757A$#! $1! 0%7! #$%<7&%(>1$! 8$1! (@0(! 4! 1(! $&$#@E(! $&! $8*V*)*7%3! 1(>7#('7#*7%3! '(11$#$%! 4!
8$5G%!*&%'(1()*7&$%!0&*A$#%*'(#*(%,!

•! .&)7#<7#(#! )#*'$#*7%! 8$! $V*)*$&)*(! $&$#@6'*)(3! ())$%*>*1*8(83! 80#(>*1*8(8! 4! 8$%$5<$Y7!
(5>*$&'(1! $&! <#74$)'7%! 8$! )7&%'#0))*+&3! #$O(>*1*'()*+&! 4! 5(&'$&*5*$&'7! 8$!
*&V#($%'#0)'0#(,!

•! L7#'(1$)$#! 1(%! <#G)'*)(%! 8$! %$<(#()*+&3! #$80))*+&! 4! 5(&$H7! (8$)0(87! 8$! #$%*807%3!
*&)104$&87!(N0$117%!@$&$#(87%!<7#!()'*A*8(8$%!8$! 1(>7#('7#*7!4! '(11$#$%3!)7&V7#5$!(! 1(%!
8*%<7%*)*7&$%!(<1*)(>1$%,!

•! L75$&'(#!1(!*&)7#<7#()*+&!8$!)7&'$&*87%!4!()'*A*8(8$%!#$1()*7&(87%!)7&!%0%'$&'(>*1*8(83!
)(5>*7! )1*5G'*)73! $V*)*$&)*(! $&$#@6'*)(! 4! #$%<7&%(>*1*8(8! (5>*$&'(1! $&! 17%! <#7@#(5(%!
$80)('*A7%3!#$%<$'(&87!%0%!<(#'*)01(#*8(8$%!8*%)*<1*&(#*(%,!

•! .5<01%(#!<#74$)'7%!()(865*)7%!4!8$!*&A$%'*@()*+&!7#*$&'(87%!(!1(!('$&)*+&!8$!<#7>1$5(%!
(5>*$&'(1$%3!(<#7A$)O(5*$&'7!8$1!(@0(3!5('$#*(1$%3!$&$#@E(!4!8$%(##7117!'$##*'7#*(1,!

•! "#757A$#! ()'*A*8(8$%! 8$! %$&%*>*1*2()*+&! 4! <(#'*)*<()*+&! $%'08*(&'*1! #$1()*7&(8(%! )7&! $1!
)0*8(87!8$1!(5>*$&'$!4!1(!)7&%$#A()*+&!8$!17%!$%<()*7%!0&*A$#%*'(#*7%,!

•! !.&)7#<7#(#!)#*'$#*7%!8$!0%7!$V*)*$&'$!8$!#$)0#%7%!4!$A(10()*+&!8$!*5<()'7%!(5>*$&'(1$%!$&!
1(!<1(&$()*+&!8$!<#74$)'7%!4!(8N0*%*)*7&$%!*&%'*'0)*7&(1$%,!

!! S"'39K,"('0&;3$*&6&1'+H$ &33,8'0&;3$1/03,+;6&0'$D$:9,$"/9E,39'G+/$*/$ +'$ &31/+&6/30&'$
'"1&K&0&'+$

W>H$'*A7! '#(&%A$#%(1,! L7#'(1$)$#! 1(%! )(<()*8(8$%! 8*@*'(1$%! 8$! 1(! )750&*8(8! 0&*A$#%*'(#*(! $!
*5<01%(#! 1(! *&)7#<7#()*+&! #$%<7&%(>1$! 8$! '$)&717@E(%! $5$#@$&'$%! $&! 1(! $&%$Y(&2(3! 1(!
*&A$%'*@()*+&!4!1(!(85*&*%'#()*+&3!<#7)0#(&87!5$H7#(#!17%!<#7)$%7%!*&%'*'0)*7&(1$%!4!<#$<(#(#!
(!17%!$%'08*(&'$%!<(#(!1(%!'#(&%V7#5()*7&$%!8$1!$H$#)*)*7!<#7V$%*7&(1,!

•! "#757A$#! 1(! ()'0(1*2()*+&! 8$! 1(%! )75<$'$&)*(%! 8*@*'(1$%! 8$1! <$#%7&(1! ()(865*)73!
(85*&*%'#('*A7!4!$%'08*(&'*13!8$!()0$#87!)7&!1(%!&$)$%*8(8$%!8$!%0%!()'*A*8(8$%,!

•! L(A7#$)$#! 1(! *&)7#<7#()*+&! 8$! O$##(5*$&'(%! '$)&71+@*)(%3! <1('(V7#5(%! $80)('*A(%3!
%*501(87#$%!4!%7V'o(#$!$%<$)*(1*2(87!$&!17%!<#7)$%7%!8$!$&%$Y(&2(!4!(<#$&8*2(H$,!

•! .5<01%(#! $1! )7&7)*5*$&'7! 4! 0%7! #$%<7&%(>1$! 8$! 1(! *&'$1*@$&)*(! (#'*V*)*(1! $&! ()'*A*8(8$%!
()(865*)(%3! )*$&'EV*)(%! 4! (85*&*%'#('*A(%3! )7&%*8$#(&87! )#*'$#*7%! 8$! 6'*)(3! *&'$@#*8(8!
()(865*)(3!<#7'$))*+&!8$!8('7%!4!%0<$#A*%*+&!O05(&(,!

•! L7#'(1$)$#! 1(! 8*@*'(1*2()*+&! 8$! 17%! <#7)$8*5*$&'7%! (85*&*%'#('*A7%! 4! ()(865*)7%3!
<#7)0#(&87! 5$H7#(#! 1(! $V*)*$&)*(3! '#(2(>*1*8(8! 4! 8*%<7&*>*1*8(8! 8$! 1(! *&V7#5()*+&!
*&%'*'0)*7&(1,!

•! "#757A$#!$1!8$%(##7117!8$!%*%'$5(%!8$!*&V7#5()*+&!)7&V*(>1$%!N0$!V()*1*'$&!$1!%$@0*5*$&'7!
8$!5('#E)01(3!'#(4$)'7#*(!$%'08*(&'*13!<$#%7&(1!()(865*)73!*&A$%'*@()*+&3!*&V#($%'#0)'0#(!4!
@$%'*+&,!



!"#$$%$$!&'("($")"(*+')"$(,$'&-,&',./"$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$01"&$(,$(,2"..3113$'&24'4!)'3&"1$565785659!

+%!
!

•! .5<01%(#!5$8*8(%!8$!%$@0#*8(8!8$!1(!*&V7#5()*+&3!<#7'$))*+&!8$!8('7%!<$#%7&(1$%!4!0%7!
(8$)0(87! 8$! 17%! #$)0#%7%! '$)&71+@*)7%! *&%'*'0)*7&(1$%3! )7&V7#5$! (! 1(! &7#5('*A*8(8!
(<1*)(>1$,!

•! L(A7#$)$#!1(!()'0(1*2()*+&!8$!1(!*&V#($%'#0)'0#(!8$!)7&$)'*A*8(8!4!$1!())$%7!(!O$##(5*$&'(%!
8*@*'(1$%3! )7&%*8$#(&87! 1(%! &$)$%*8(8$%! 4! <7%*>*1*8(8$%! 8$! 17%! 8*V$#$&'$%! <#7@#(5(%!
$80)('*A7%,!

•! "#757A$#!1(!*&&7A()*+&!'$)&71+@*)(!5$8*(&'$!<#74$)'7%!*&'$#8*%)*<1*&(#*7%!N0$!<$#5*'(&!
(<1*)(#!O$##(5*$&'(%!8*@*'(1$%!(!<#7>1$5(%!<#7<*7%!8$!1(!*&@$&*$#E(!4!1(!(#N0*'$)'0#(,!

!! ='"1&0&E'0&;3$:3&8/"9&1'"&'H$41&0'$&391&1:0&,3'+H$1"'39E'"/30&'$D$"/3*&0&;3$*/$0:/31'9$
W>H$'*A7! '#(&%A$#%(1,! L7#'(1$)$#! 0&(! @$%'*+&! *&%'*'0)*7&(1! <(#'*)*<('*A(3! 6'*)(! 4! #$%<7&%(>1$!
5$8*(&'$!$1!#$%<$'7!(!17%!+#@(&7%!)71$@*(87%3!1(!'#(&%<(#$&)*(!$&!$1!0%7!8$!17%!#$)0#%7%3!$1!
%$@0*5*$&'7! 8$! 17%! ()0$#87%! 4! 1(! $A(10()*+&! 8$! #$%01'(87%3! V(A7#$)*$&87! 1(! )7&V*(&2(! 4! 1(!
)7##$%<7&%(>*1*8(8!8$!1(!)750&*8(8!0&*A$#%*'(#*(,!

•! "#757A$#! 1(! <(#'*)*<()*+&! 8$! $%'08*(&'$%3! 87)$&'$%! 4! '#(>(H(87#$%! $&! 17%! $%<()*7%! 8$!
)7&%01'(3!#$<#$%$&'()*+&!4!8$1*>$#()*+&!<#$A*%'7%!$&!1(!&7#5('*A*8(8!0&*A$#%*'(#*(,!

•! L7#'(1$)$#!$1! V0&)*7&(5*$&'7!8$! 17%!+#@(&7%!)71$@*(87%!5$8*(&'$! 1(!87)05$&'()*+&!8$!
()0$#87%!4!$1!$%'(>1$)*5*$&'7!8$!5$)(&*%57%!8$!%$@0*5*$&'7!8$!%0!)05<1*5*$&'7,!

•! L75$&'(#!<#*&)*<*7%!8$!6'*)(!<#7V$%*7&(13!*&'$@#*8(8!()(865*)(3!#$%<7&%(>*1*8(8!4!#$%<$'7!
(!1(!&7#5('*A*8(8!$&!1(%!()'*A*8(8$%!87)$&'$%3!)*$&'EV*)(%!4!(85*&*%'#('*A(%,!

•! "#757A$#! <#G)'*)(%! 8$! '#(&%<(#$&)*(! 4! #$&8*)*+&! 8$! )0$&'(%! $&! 1(! (85*&*%'#()*+&! 8$!
#$)0#%7%3!1(!$H$)0)*+&!8$!<#74$)'7%!4!$1!)05<1*5*$&'7!8$!17%!)75<#75*%7%!*&%'*'0)*7&(1$%,!

•! M%'(>1$)$#!5$)(&*%57%!8$!%$@0*5*$&'7!4!$A(10()*+&!8$!17%!7>H$'*A7%3!1E&$(%!8$!())*+&!$!
*&8*)(87#$%! 8$1! "1(&! 8$! :$%(##7117! .&%'*'0)*7&(13! <#7)0#(&87! N0$! 17%! #$%01'(87%! %$(&!
0'*1*2(87%!<(#(!5$H7#(#!1(!'75(!8$!8$)*%*7&$%,!

•! L7#'(1$)$#! 1(! )750&*)()*+&! *&%'*'0)*7&(1! 5$8*(&'$! 1(! 8*V0%*+&! 7<7#'0&(! 8$! ()0$#87%3!
()'*A*8(8$%3!)7&A7)('7#*(%!4!#$%01'(87%!8$!*&'$#6%!<(#(!1(!)750&*8(8!0&*A$#%*'(#*(,!

•! .5<01%(#!<#7)$8*5*$&'7%!(85*&*%'#('*A7%!)1(#7%!4!87)05$&'(87%!N0$! V(A7#$2)(&!$1!0%7!
#$%<7&%(>1$!8$!17%!#$)0#%7%!4!1(!)7&'*&0*8(8!8$!17%!<#7)$%7%!*&%'*'0)*7&(1$%,!

•! "#757A$#!0&(!)01'0#(!8$!$A(10()*+&!4!5$H7#(!)7&'*&0(!N0$!<$#5*'(! *8$&'*V*)(#!(A(&)$%3!
#$)7&7)$#!8*V*)01'(8$%!4!#$(1*2(#!(H0%'$%!80#(&'$!$1!<$#*787!8$!@$%'*+&,!

!! -E+&0'0&;3$D$9/6:&(&/31,$*/$+'9$+73/'9$1"'398/"9'+/9$
](%! 1E&$(%!'#(&%A$#%(1$%!8$>$#G&! *&)7#<7#(#%$!$&! 1(!<1(&$()*+&!7<$#('*A(!8$! 17%!<#7@#(5(%!
$80)('*A7%! 4! G#$(%! (85*&*%'#('*A(%3! 8$! 5(&$#(! N0$! %0! (<1*)()*+&! V7#5$! <(#'$! 8$! 1(%!
()'*A*8(8$%!7#8*&(#*(%!8$!1(!S&*8(8!4!8$!17%!<#74$)'7%!8$#*A(87%!8$!17%!$H$%!$%'#('6@*)7%,!

Q0! %$@0*5*$&'7! <78#G! #$(1*2(#%$! 5$8*(&'$! $A*8$&)*(%! $! *&8*)(87#$%! (%7)*(87%! )7&! 1(%!
())*7&$%!8$!)(8(!$H$3!$A*'(&87!1(!80<1*)()*+&!8$!#$@*%'#7%!4!#$%<7&%(>*1*8(8$%,!
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](! :*#$))*+&3! 1(%! %$)#$'(#E(%! ;)(865*)(! 4! ;85*&*%'#('*A(3! 17%! #$%<7&%(>1$%! 8$! <#7@#(5(%!
$80)('*A7%!4!17%!+#@(&7%!)71$@*(87%!<(#'*)*<(#G&!$&!%0!*5<1$5$&'()*+&!8$!()0$#87!)7&!%0%!
('#*>0)*7&$%3! <#7)0#(&87! 5(&'$&$#! 0&(! )77#8*&()*+&! <$#5(&$&'$! )7&! 1(%! *&%'(&)*(%!
0&*A$#%*'(#*(%!)75<$'$&'$%,!

:$! $%'(! 5(&$#(3! 1(%! 1E&$(%! '#(&%A$#%(1$%! )7&'#*>0*#G&! (! N0$! $1! 8$%(##7117! 8$! 1(! S&*8(8!
;)(865*)(!8$!.&@$&*$#E(!.!80#(&'$!$1!<$#*787!RKRB[RKRF!%$!()75<(Y$!8$!5$H7#$%!<#G)'*)(%!
*&%'*'0)*7&(1$%3! )7&8*)*7&$%! 8$! )7&A*A$&)*(! #$%<$'07%(3! #$%<7&%(>*1*8(8! (5>*$&'(13!
()'0(1*2()*+&!'$)&71+@*)(!4!5$)(&*%57%!8$!<(#'*)*<()*+&!4!$A(10()*+&,!;<1*)(#!)#*'$#*7%!8$!&7!
8*%)#*5*&()*+&3!<#$A$&)*+&!8$! 1(!A*71$&)*(3!())$%*>*1*8(8!4!('$&)*+&!)7&V7#5$!(!<#7'7)717%!
*&%'*'0)*7&(1$%!A*@$&'$%,!
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7J$! 3#&,#&*'*24!>,#!>#,@#'('!2*95'1&F,!
](!S&*8(8!;)(865*)(!8$!.&@$&*$#E(!.!8$!1(!S&*A$#%*8(8!;0'+&75(!8$!c()('$)(%!*&'$@#(!)*&)7!
<#7@#(5(%! 8$! 1*)$&)*('0#(! 4! 87%! <#7@#(5(%! 8$! 5($%'#E(3! )(8(! 0&7! )7&! )(#()'$#E%'*)(%!
()(865*)(%3! &$)$%*8(8$%! 8$! *&V#($%'#0)'0#(3! <$#V*1$%! <#7V$%*7&(1$%! 4! )7&8*)*7&$%! 8$!
8$%(##7117! <(#'*)01(#$%,! M%'(! 8*A$#%*8(8! #$<#$%$&'(! 0&(! 8$! 1(%! <#*&)*<(1$%! )(<()*8(8$%!
*&%'*'0)*7&(1$%!43!(1!5*%57!'*$5<73!$X*@$!$%'(>1$)$#!$%'#('$@*(%!8*V$#$&)*(8(%!N0$!<$#5*'(&!
('$&8$#!1(%!&$)$%*8(8$%!8$!)(8(!<#7@#(5(!%*&!<$#8$#!1(!)77#8*&()*+&!4!17%!7>H$'*A7%!)750&$%!
8$!1(!S&*8(8,!

](%!<#*7#*8(8$%!N0$!%$!<#$%$&'(&!$&!$%'(!%$))*+&!%$!8$#*A(&!8$1!8*(@&+%'*)7!*&%'*'0)*7&(13!8$1!
(&G1*%*%! LW:;! 4! 8$! 17%! )75<#75*%7%! $%'(>1$)*87%! $&! 17%! $H$%! $%'#('6@*)7%! 8$1! "1(&! 8$!
:$%(##7117! .&%'*'0)*7&(1! RKRB[RKRF,! Q0! <#7<+%*'7! $%! 7#*$&'(#! 1(%! 8$)*%*7&$%! ()(865*)(%! 4!
(85*&*%'#('*A(%! #$1()*7&(8(%! )7&! 1(! )(1*8(8! $80)('*A(3! 1(! ()'0(1*2()*+&! )0##*)01(#3! $1!
V7#'(1$)*5*$&'7!8$1!<#7V$%7#(873!1(!'#(4$)'7#*(!$%'08*(&'*13!1(!*&A$%'*@()*+&3!1(!*&V#($%'#0)'0#(!4!
1(!A*&)01()*+&!<#7V$%*7&(1,!

](%! ())*7&$%! <#7<0$%'(%! 8$>$#G&! 8$%(##711(#%$! 5$8*(&'$! <1(&$%! 7<$#('*A7%! $%<$)EV*)7%3!
V7#501(87%!<7#!17%!#$%<7&%(>1$%!8$!<#7@#(5(!$&!)77#8*&()*+&!)7&!%0%!()(8$5*(%3!)0$#<7%!
()(865*)7%! 4! 8$5G%! *&%'(&)*(%! )7##$%<7&8*$&'$%,! Q0! *5<1$5$&'()*+&! $%'(#G! %0H$'(! (! 17%!
<#7)$8*5*$&'7%!8$!(<#7>()*+&3!1(!8*%<7&*>*1*8(8!8$!#$)0#%7%!4!1(%!8*%<7%*)*7&$%!&7#5('*A(%!
8$!1(!S&*A$#%*8(8,!

!! =",6"'('$*/$I&0/30&'1:"'$/3$536/3&/"7'$L&8&+$

Y"&/31'0&;3$/91"'146&0'$
M1!"#7@#(5(!8$! .&@$&*$#E(!I*A*1! #$<#$%$&'(!0&(!8$! 1(%!G#$(%!8$!5(47#! '#(8*)*+&! 4!8$5(&8(!
$80)('*A(! 8$! 1(! S&*8(8! ;)(865*)(! 8$! .&@$&*$#E(! .,! Q0! 8$%(##7117! $%'G! $%'#$)O(5$&'$!
#$1()*7&(87!)7&!1(%!&$)$%*8(8$%!8$!*&V#($%'#0)'0#(3!A*A*$&8(3!'#(&%<7#'$3!(<#7A$)O(5*$&'7!8$!
#$)0#%7%!OE8#*)7%!4!8$%(##7117!0#>(&7!8$1!$%'(87!4!8$1!<(E%,!

:0#(&'$!$1!<$#*787!RKRB[RKRF3!1(%!<#*7#*8(8$%!8$1!<#7@#(5(!8$>$#G&!7#*$&'(#%$!(!)7&%71*8(#!
%0!)(1*8(8!()(865*)(3!()'0(1*2(#!17%!)7&7)*5*$&'7%!4!O$##(5*$&'(%!8$!V7#5()*+&!<#7V$%*7&(13!
V7#'(1$)$#! 1(%! ()'*A*8(8$%! <#G)'*)(%! 4! (5<1*(#! 1(! A*&)01()*+&! )7&! *&%'*'0)*7&$%! <Z>1*)(%3!
$5<#$%(%!)7&%'#0)'7#(%3!7#@(&*%57%!'6)&*)7%!4!(%7)*()*7&$%!<#7V$%*7&(1$%,!

](! $A710)*+&! 8$! 1(%! '6)&*)(%! 8$! (&G1*%*%! 4! 8*%$Y7! $%'#0)'0#(13! 17%! <#7)$8*5*$&'7%!
)7&%'#0)'*A7%3! 17%! 5('$#*(1$%! 4! 1(%! O$##(5*$&'(%! 8*@*'(1$%! $X*@$! 5(&'$&$#! 0&(! #$A*%*+&!
<$#5(&$&'$!8$!17%!)7&'$&*87%!()(865*)7%,!;%*5*%573!1(!)#$)*$&'$!('$&)*+&!(!1(!%$@0#*8(8!
$%'#0)'0#(13!1(!@$%'*+&!8$!#*$%@7%!4!$1!(<#7A$)O(5*$&'7!#$%<7&%(>1$!8$!17%!#$)0#%7%!&('0#(1$%!
O()$! &$)$%(#*7! *&)7#<7#(#! $%'7%! '$5(%! $&! 1(%! ()'*A*8(8$%! 8$! $&%$Y(&2(3! *&A$%'*@()*+&! 4!
V7#5()*+&!)75<1$5$&'(#*(,!
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YGM/1&8,$/9E/07K&0,$
I7&%71*8(#!1(!)(1*8(8!4!<$#'*&$&)*(!8$1!"#7@#(5(!8$!.&@$&*$#E(!I*A*1!5$8*(&'$!1(!()'0(1*2()*+&!
)0##*)01(#3! $1! V7#'(1$)*5*$&'7! 8$! 1(>7#('7#*7%! 4! <#G)'*)(%! <#7V$%*7&(1$%3! $1! 8$%(##7117! 8$!
)75<$'$&)*(%! '6)&*)(%! 4! 8*@*'(1$%3! $1! 5$H7#(5*$&'7! 8$! 1(! '#(4$)'7#*(! $%'08*(&'*1! 4! 1(!
(5<1*()*+&! 8$! 1(! A*&)01()*+&! )7&! 17%! %$)'7#$%! #$1()*7&(87%! )7&! 1(! *&V#($%'#0)'0#(! 4! 1(!
)7&%'#0))*+&,!

="&,"&*'*/9$D$+73/'9$*/$'00&;3$

-01:'+&.'0&;3$ 0:""&0:+'"$ D$ E/"1&3/30&'$ E",K/9&,3'+#! "#757A$#! 1(! #$A*%*+&! <$#*+8*)(! 8$! 17%!
)7&'$&*87%! #$1()*7&(87%! )7&! (&G1*%*%! 4! 8*%$Y7! $%'#0)'0#(13! @$7'$)&*(3! O*8#G01*)(3! AE(%!
'$##$%'#$%3! )7&%'#0))*+&3! 5('$#*(1$%! 4! (85*&*%'#()*+&! 8$! 7>#(%3! )7&%*8$#(&87! 17%! (A(&)$%!
'$)&71+@*)7%!4!1(%!&$)$%*8(8$%!8$1!$H$#)*)*7!<#7V$%*7&(1,!

O,"1'+/0&(&/31,$*/$+'G,"'1,"&,9#!\$%'*7&(#!$1!5(&'$&*5*$&'73!()'0(1*2()*+&!4!(8N0*%*)*+&!8$!
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53*&0'*,"/9$*/$9/6:&(&/31,$

"7#)$&'(H$! 8$! *&8*)(87#$%! )7&! 1E&$(! >(%$! A(1*8(8(e! )05<1*5*$&'7! 8$! 5$'(%! (&0(1$%e!
<7#)$&'(H$! 8$! <#74$)'7%! )7&! #$<7#'$%! 8$! (A(&)$e! %$@0*5*$&'7! 8$! ()0$#87%! )71$@*(87%e!
7<7#'0&*8(8!$&!1(!<#$%$&'()*+&!8$!*&V7#5$%!*&%'*'0)*7&(1$%,!

N/9E,39'G+/9$E",E:/91,9c!:*#$))*+&3!%$)#$'(#E(%!;)(865*)(!4!;85*&*%'#('*A(3!#$%<7&%(>1$%!
8$!<#7@#(5(%!4!+#@(&7%!)71$@*(87%3!8$!()0$#87!)7&!%0%!('#*>0)*7&$%,!

%,"&.,31/$ */$ &(E+/(/31'0&;3c! RKRB[RKRF3! )7&! $%'(>1$)*5*$&'7! *&*)*(1! 8$1! %*%'$5(! 4!
7<$#()*+&!)7&'*&0(!80#(&'$!$1!<$#*787,!

!! L"&1/"&,9$E'"'$+'$E"&,"&.'0&;3$D$/M/0:0&;3$*/$E",D/01,9$

](!$H$)0)*+&!8$! 17%!<#74$)'7%!$%'#('6@*)7%!8$>$#G!)7&%*8$#(#! 1(%!)7&8*)*7&$%!()(865*)(%3!
(85*&*%'#('*A(%! 4! V*&(&)*$#(%! 8$! 1(! S&*8(83! <#7)0#(&87! N0$! 1(%! 8$)*%*7&$%! 8$! *&A$#%*+&! 4!
(%*@&()*+&! 8$! $%V0$#27%! #$%<7&8(&! (! &$)$%*8(8$%! *8$&'*V*)(8(%! 4! <0$8(&! H0%'*V*)(#%$!
5$8*(&'$!*&V7#5()*+&!A$#*V*)(>1$,!

"(#(!8$'$#5*&(#!$1!7#8$&!8$!('$&)*+&!%$!<#7<7&$!)7&%*8$#(#!17%!%*@0*$&'$%!)#*'$#*7%`!

5(E'01,$ '0'*4(&0,$ /$ &391&1:0&,3'+#! U(17#(#! 1(! )7&'#*>0)*+&! 8$1! <#74$)'7! (! 1(! )(1*8(8!
$80)('*A(3!1(!'#(4$)'7#*(!$%'08*(&'*13!$1!8$%(##7117!87)$&'$3!1(!*&A$%'*@()*+&!7!1(%!)7&8*)*7&$%!
8$!V0&)*7&(5*$&'7!8$!1(!S&*8(8,!

2"6/30&'$ D$ 3&8/+$ */$ "&/96,#! .8$&'*V*)(#! %*'0()*7&$%! )04(! ('$&)*+&! #$%01'$! &$)$%(#*(! <(#(!
@(#(&'*2(#! 1(! %$@0#*8(83! 1(! )7&'*&0*8(8! ()(865*)(! 7! $1! )05<1*5*$&'7! 8$! 7>1*@()*7&$%!
*&%'*'0)*7&(1$%,!

L,G/"1:"'$ D$ E,G+'0&;3$ G/3/K&0&'*'#! I7&%*8$#(#! $1! &Z5$#7! 8$! <#7@#(5(%3! $%'08*(&'$%3!
<#7V$%7#$%!7! '#(>(H(87#$%!N0$!<78#E(&!>$&$V*)*(#%$3!%*&!$X)10*#!&$)$%*8(8$%!$%<$)*(1*2(8(%!
N0$!#$%01'$&!*&8*%<$&%(>1$%!<(#(!8$'$#5*&(87%!<#7@#(5(%,!

W&'G&+&*'*$ 1403&0'$ D$ '*(&3&91"'1&8'#! J$A*%(#! 1(! 8*%<7&*>*1*8(8! 8$! )(<()*8(8$%!
*&%'*'0)*7&(1$%3!$%'08*7%3!(0'7#*2()*7&$%!4!)7&8*)*7&$%!&$)$%(#*(%!<(#(!$H$)0'(#!1(%!())*7&$%,!

!&9E,3&G&+&*'*$*/$"/0:"9,9#!;&(1*2(#!17%!)7%'7%!$%'*5(87%3!1(%!V0$&'$%!8$!V*&(&)*(5*$&'7!4!
1(%!7>1*@()*7&$%!8$!7<$#()*+&!4!5(&'$&*5*$&'7!<7%'$#*7#$%,!

T,91/3&G&+&*'*$ D$ 0,31&3:&*'*#! L(A7#$)$#! <#74$)'7%! N0$! <0$8(&! 5(&'$&$#%$! $&!
V0&)*7&(5*$&'7!4!@$&$#(#!>$&$V*)*7%!80#(&'$!A(#*7%!$H$#)*)*7%!()(865*)7%,!

-"1&0:+'0&;3$/91"'146&0'#!"#*7#*2(#!1(%!*&*)*('*A(%!N0$!)7&'#*>04(&!(1!)05<1*5*$&'7!8$!A(#*7%!
7>H$'*A7%!8$1!"1(&!4!<$#5*'(&!(<#7A$)O(#!)(<()*8(8$%!)75<(#'*8(%!$&'#$!<#7@#(5(%,!
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M%'7%! )#*'$#*7%! 8$>$#G&! 0'*1*2(#%$! 8$! 5(&$#(! V1$X*>1$3! )7&%*8$#(&87! N0$! 8$'$#5*&(87%!
<#74$)'7%3! $%<$)*(15$&'$! (N0$117%! #$1()*7&(87%! )7&! %$@0#*8(8! 4! )7&'*&0*8(8! ()(865*)(3!
<0$8$&!#$N0$#*#!('$&)*+&!<#$V$#$&'$!(0&!)0(&87!%0!)7>$#'0#(!%$(!1*5*'(8(,!

!! L,,"*&3'0&;3H$9/6:&(&/31,$D$/8'+:'0&;3$*/$+'$0'"1/"'$

](!:*#$))*+&!8$!1(!S&*8(8!;)(865*)(!8$!.&@$&*$#E(!.!)77#8*&(#G!$1!%$@0*5*$&'7!@$&$#(1!8$!1(!
)(#'$#(!8$!<#74$)'7%3!)7&!1(!<(#'*)*<()*+&!8$!1(%!%$)#$'(#E(%!;)(865*)(!4!;85*&*%'#('*A(3!17%!
#$%<7&%(>1$%!8$!<#7@#(5(%!$80)('*A7%!4!1(%!*&%'(&)*(%!0&*A$#%*'(#*(%!)7##$%<7&8*$&'$%,!

I(8(! <#74$)'7! 8$>$#G! )7&'(#! )7&! 0&(! V*)O(! '6)&*)(! N0$! *8$&'*V*N0$! %0! 7>H$'*A73! (1)(&)$3!
#$%<7&%(>1$3!()'*A*8(8$%!<#*&)*<(1$%3!)(1$&8(#*7!*&8*)('*A73!#$)0#%7%!#$N0$#*87%3!*&8*)(87#$%!
4!5$8*7%!8$!A$#*V*)()*+&,!

M1! %$@0*5*$&'7! %$! #$(1*2(#G! 5$8*(&'$! 17%! <1(&$%! 7<$#('*A7%! (&0(1$%! 4! 17%! 5$)(&*%57%!
$%'(>1$)*87%!$&!$1!%*%'$5(!*&%'*'0)*7&(1!8$!<1(&$()*+&,!]7%!(A(&)$%!8$>$#G&!87)05$&'(#%$!
)7&!$A*8$&)*(%!N0$!<$#5*'(&!8*%'*&@0*#! 1(%!())*7&$%!<#7@#(5(8(%3! 1(%!@$%'*7&$%!#$(1*2(8(%3!
17%!#$%01'(87%!7>'$&*87%!4!17%!(%0&'7%!<$&8*$&'$%,!

I0(&87! $X*%'(&! 578*V*)()*7&$%! $&! 1(%! )7&8*)*7&$%! <#$%0<0$%'(1$%3! ()(865*)(%! 7!
(85*&*%'#('*A(%3! <78#G&! #$(1*2(#%$! (H0%'$%! (! 1(! <#7@#(5()*+&3! <#7)0#(&87! )7&%$#A(#! 1(!
#$1()*+&!8$!)(8(!<#74$)'7!)7&!17%!7>H$'*A7%!8$1!"1(&,!

](!$A(10()*+&!8$!1(!)(#'$#(!8$>$#G!)7&%*8$#(#!'(&'7!$1!)05<1*5*$&'7!8$!1(%!()'*A*8(8$%!)757!
%0%! #$%01'(87%,! M&! $%'$! %$&'*873! 1(! <#$%$&'()*+&! 8$! 0&(! %71*)*'083! 1(! $1(>7#()*+&! 8$! 0&!
$X<$8*$&'$!7! 1(! @$%'*+&!8$! #$)0#%7%!)7&%'*'04$&!(A(&)$%!(85*&*%'#('*A7%3! <$#7!&7!8$>$#G&!
)7&V0&8*#%$!)7&!1(!)7&)10%*+&!8$!0&(!7>#(3!1(!#$)0<$#()*+&!$V$)'*A(!8$!0&(!<1(2(!7!1(!<0$%'(!
$&!7<$#()*+&!8$!0&!%$#A*)*7,!

;1! V*&(1*2(#! $1! <$#*787! RKRB[RKRF3! 1(! )(#'$#(! 8$>$#G! <$#5*'*#! *8$&'*V*)(#! 17%! <#74$)'7%!
)7&)10*87%3!17%!(A(&)$%!<(#)*(1$%3!17%!)75<#75*%7%!<$&8*$&'$%!4!1(%!*&*)*('*A(%!N0$!#$N0*$#(&!
)7&'*&0*8(8!$&!$H$#)*)*7%!<7%'$#*7#$%,!

:$!$%'(!5(&$#(3!1(!I(#'$#(!8$!"#74$)'7%!M%'#('6@*)7%!"#*7#*'(#*7%!%$#A*#G!)757!*&%'#05$&'7!8$!
7#@(&*2()*+&3! @$%'*+&! 4! $A(10()*+&! <(#(! 7#*$&'(#! 17%! $%V0$#27%! 8$! 1(!S&*8(8! ;)(865*)(! 8$!
.&@$&*$#E(!.!O()*(!$1!)05<1*5*$&'7!8$!17%!7>H$'*A7%!8$!8$%(##7117!*&%'*'0)*7&(1,!
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!

!

!
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!! F'1"&.$*/$9731/9&9$*/$L'"1/"'$*/$=",D/01,9$P91"'146&0,9$="&,"&1'"&,9$
L+'8/$ =",D/01,$ PM/$ =",*:01,$&3&0&'+$

=Z$ J$)0<$#()*+&! 4!
#$@01(#*2()*+&! 8$!
)(<()*8(8$%!
87)$&'$%!

MH$!R! MX<$8*$&'$! 8$!
A()(&'$%3! <$#V*1$%! 4!
@$%'*+&!*&%'*'0)*7&(1!

=>$ "#7@#(5(! *&'$@#(1!8$!
'0'7#E(%3! #$'$&)*+&! 4!
'*'01()*+&!

MH$!-! :*(@&+%'*)7! <7#!
)7O7#'$! 4! #0'(%! 8$!
()75<(Y(5*$&'7!

=]$ =78$#&*2()*+&! 4!
V7#'(1$)*5*$&'7! 8$!
1(>7#('7#*7%!

MH$!B! .&A$&'(#*73!
<#*7#*8(8$%! 4!
<#74$)'7%! 8$!
$N0*<(5*$&'7!

=a$ I$&'#7! '$)&71+@*)7!
8$! *&A$%'*@()*+&! 4!
%$#A*)*7%!

MH$%!9!4!?! M%'08*7! 8$!
V()'*>*1*8(83! )(#'$#(!
8$!%$#A*)*7%!4!578$17!
8$!7<$#()*+&!

=@$ L7#'(1$)*5*$&'7! 8$!
17%!<7%@#(87%!

MH$!9! "1(&$%! 8$! 5$H7#(3!
$A(10()*+&! 4!
<#74$)'7%! 8$!
*&A$%'*@()*+&!

=b$ J$8! 8$! $@#$%(87%3!
$5<1$(87#$%!4!>71%(!
8$!'#(>(H7!

MH$!?! d(%$! 8$! )7&'()'7%3!
$&)0$%'(%! 4!
<1('(V7#5(!7<$#('*A(!

=[$ "#7@#(5(! 8$!
$%<()*7%!
()(865*)7%! 4! 8$!
)7&A*A$&)*(!

MH$%!?!4!B! I(#'$#(! 8$! 7>#(%3!
5(&'$&*5*$&'7! 4!
())$%*>*1*8(8!

=\$ Q*%'$5(! 8$!
<1(&$()*+&3!
*&8*)(87#$%! 4!
'#(&%<(#$&)*(!

MH$!T! P(>1$#7! (&0(13! ()'(%!
$! *&V7#5$! 8$!
)05<1*5*$&'7!

!

!

!

!

!

!
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%.)!
!

J7$! 3#,@#'('5&60!&0*&5'1&F'!KLKMNKLKO!

](! <#7@#(5()*+&! *&8*)('*A(! 8$1! "1(&! 8$! :$%(##7117! .&%'*'0)*7&(1! RKRB[RKRF! $%'(>1$)$! 1(!
%$)0$&)*(! '$5<7#(1! <(#(! 1(! *5<1$5$&'()*+&!8$! 17%!7>H$'*A7%3! 1E&$(%!8$!())*+&! 4!<#74$)'7%!
$%'#('6@*)7%! 8$! 1(! S&*8(8! ;)(865*)(! 8$! .&@$&*$#E(! .! 8$! 1(! S&*A$#%*8(8! ;0'+&75(! 8$!
c()('$)(%,!

Q0! <#7<+%*'7! $%! 7#@(&*2(#! 1(%! ()'*A*8(8$%! <#$A*%'(%! 80#(&'$! 17%! )0('#7! (Y7%! 8$! @$%'*+&3!
*8$&'*V*)(#!1(%!<#*7#*8(8$%!)7##$%<7&8*$&'$%!(!)(8(!$'(<(!4!$%'(>1$)$#!<#780)'7%!N0$!<$#5*'(&!
$A(10(#! $1! (A(&)$! 8$! 17%! )75<#75*%7%! *&%'*'0)*7&(1$%,! M%'(! <#7@#(5()*+&! >0%)(! 8(#!
)7&'*&0*8(8! (! 1(%! ())*7&$%! 8$! 5$H7#(5*$&'7! ()(865*)73! V7#'(1$)*5*$&'7! 8$1! <$#%7&(1!
87)$&'$3! *&A$%'*@()*+&3!A*&)01()*+&3! *&V#($%'#0)'0#(!4!@$%'*+&3!<#7)0#(&87!N0$!%0!$H$)0)*+&!
#$%<7&8(!(!0&(!<1(&$()*+&!7#8$&(8(!4!(!1(%!)(<()*8(8$%!#$(1$%!8$!1(!S&*8(8,!

M1!8$%(##7117!8$1!"1(&!%$!7#@(&*2(#G!$&!)0('#7!$'(<(%`!7#@(&*2()*+&!4!8*(@&+%'*)7!*&%'*'0)*7&(1e!
*5<1$5$&'()*+&! *&*)*(1! 8$! <#7@#(5(%! 4! <#74$)'7%e! )7&%71*8()*+&! 4! V7#'(1$)*5*$&'7! 8$!
#$%01'(87%e! 4! $A(10()*+&! V*&(1! 4! )7&'*&0*8(8! *&%'*'0)*7&(1,! ;0&N0$! )(8(! $'(<(! '$&8#G!
<#*7#*8(8$%!<(#'*)01(#$%3!8*A$#%7%!<#74$)'7%!8$>$#G&!8$%(##711(#%$!8$!5(&$#(!%*501'G&$(!4!
5(&'$&$#!)7&'*&0*8(8!80#(&'$!'787!$1!<$#*787,!

](!<#7@#(5()*+&!'$&8#G!)(#G)'$#!*&8*)('*A7!4!<78#G!(H0%'(#%$!$&!V0&)*+&!8$!1(%!&$)$%*8(8$%!
8$! 17%! <#7@#(5(%! $80)('*A7%3! 17%! #$%01'(87%! 8$! 1(%! $A(10()*7&$%3! 1(! 8*%<7&*>*1*8(8!
<#$%0<0$%'(1! 4! 1(%! (0'7#*2()*7&$%! 8$! 1(%! *&%'(&)*(%! 0&*A$#%*'(#*(%! )75<$'$&'$%,! ](%!
578*V*)()*7&$%! 8$>$#G&! 87)05$&'(#%$! 4! H0%'*V*)(#%$! 5$8*(&'$! 17%! 5$)(&*%57%! 8$!
%$@0*5*$&'7!8$1!"1(&,!

!! ="&(/"'$ /1'E'#$ >?>@A>?>bc$ Y"6'3&.'0&;3H$ *&'63;91&0,$ D$ /91'G+/0&(&/31,$ */$ G'9/9$
&391&1:0&,3'+/9$

"! =",E;9&1,$*/$+'$/1'E'$

:0#(&'$! $1! <#*5$#! (Y7! 8$! @$%'*+&! %$! >0%)(#G! $%'(>1$)$#! 1(%! )7&8*)*7&$%! 7#@(&*2('*A(%3!
()(865*)(%! 4! (85*&*%'#('*A(%! &$)$%(#*(%! <(#(! 1(! $H$)0)*+&! 8$1! "1(&! 8$! :$%(##7117!
.&%'*'0)*7&(1,!

M%'(!$'(<(!$%'(#G!7#*$&'(8(!<#*&)*<(15$&'$!(! *8$&'*V*)(#! 1(%!&$)$%*8(8$%!8$! 17%!<#7@#(5(%!
$80)('*A7%3!*&'$@#(#!*&V7#5()*+&!)7&V*(>1$!%7>#$!1(%!)7&8*)*7&$%!*&*)*(1$%!8$!1(!S&*8(83!8$V*&*#!
5$)(&*%57%!8$!)77#8*&()*+&!4!$%'(>1$)$#!<#*7#*8(8$%!8$!*&'$#A$&)*+&,!

M1!8*(@&+%'*)7!*&%'*'0)*7&(1!8$>$#G!%$#A*#!)757!#$V$#$&)*(!<(#(!1(!<#7@#(5()*+&!8$!()'*A*8(8$%!
4!1(!$A(10()*+&!8$!#$%01'(87%!80#(&'$!17%!(Y7%!<7%'$#*7#$%,!"7#!$1173!%$#G!&$)$%(#*7!8*%'*&@0*#!
17%! 8('7%! O*%'+#*)7%! 8*%<7&*>1$%! 8$! (N0$117%! N0$! #$N0*$#(&! A(1*8()*+&3! ()'0(1*2()*+&! 7!
*&'$@#()*+&,!
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%.*!
!

"! ="&,"&*'*/9$D$'01&8&*'*/9$E",6"'('*'9$

=+'3/'0&;3$D$,"6'3&.'0&;3$&391&1:0&,3'+#!L7#'(1$)$#!17%!5$)(&*%57%!8$!)77#8*&()*+&!$&'#$!
1(!:*#$))*+&3!1(%!%$)#$'(#E(%!;)(865*)(!4!;85*&*%'#('*A(3!17%!#$%<7&%(>1$%!8$!<#7@#(5(%!4!17%!
+#@(&7%!)71$@*(87%,!Q$!<#757A$#G!1(!$1(>7#()*+&!8$!<1(&$%!7<$#('*A7%!N0$!<$#5*'(&!7#@(&*2(#!
1(%!()'*A*8(8$%!8$!)(8(!G#$(!4!#$1()*7&(#1(%!)7&!17%!7>H$'*A7%!$%'#('6@*)7%,!

!&'63;91&0,$*/$+'$E+'31'$'0'*4(&0'#!.&'$@#(#!4!A(1*8(#!*&V7#5()*+&!%7>#$!1(!)75<7%*)*+&!8$1!
<$#%7&(1! 87)$&'$3! )('$@7#E(%! 1(>7#(1$%3! <$#V*1$%! ()(865*)7%3! 8*%'#*>0)*+&! 8$! )(#@(%3!
&$)$%*8(8$%! 8$! )7&'#('()*+&! 4! <1(2(%! A()(&'$%! <7#! H0>*1()*+&! 7! V(11$)*5*$&'7,! M%'(!
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8*V$#$&)*(8(!8$!17%!>$&$V*)*7%!$V$)'*A(5$&'$!(1)(&2(87%,!
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80#(&'$!17%!)0('#7!(Y7%!8$!@$%'*+&3!87)05$&'(&87!)0(1N0*$#!578*V*)()*+&!5$'7871+@*)(,!
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<#7@#(5(!4!Q$)#$'(#E(!;)(865*)(,!
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!/K&3&0&;3$D$9/6:&(&/31,$

5e>b#$ !&'63;91&0,$ */$ +'G,"'1,"&,9#! =*8$! 1(! <#7<7#)*+&! 8$! 1(>7#('7#*7%! *8$&'*V*)(87%! N0$!
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L#$)0$&)*(`!(&0(1,!J$%<7&%(>1$`!Q$)#$'(#E(!;85*&*%'#('*A(!4!#$%<7&%(>1$%!8$!1(>7#('7#*7%,!

5e>[#$ F'31/3&(&/31,$ */$ &391'+'0&,3/9#! =*8$! $1! <7#)$&'(H$! 8$! ())*7&$%! <#7@#(5(8(%! 8$!
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L#$)0$&)*(`!%$5$%'#(1,!J$%<7&%(>1$`!Q$)#$'(#E(!;85*&*%'#('*A(,!

5e>\#$ =",D/01,9$ */$ &3K"'/91":01:"'$ D$ /Q:&E'(&/31,#! J$@*%'#(! 17%! <#74$)'7%! 8$! 1(! )(#'$#(!
<#*7#*2(8(!N0$!)0$&'(&!)7&!$H$)0)*+&!)7&)10*8(!4!$A*8$&)*(!8$!$&'#$@(!7!<0$%'(!$&!%$#A*)*7,!

S&*8(8! 8$! 5$8*8(`! <#74$)'7%! )7&)10*87%,! L#$)0$&)*(`! (&0(1,! J$%<7&%(>1$`! :*#$))*+&! 4!
Q$)#$'(#E(!;85*&*%'#('*A(,!
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MH! M;6"53610! LN;:3!
B3<:!
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+H>J! M;O104:<!6:!<:29"4":;?1!6:@!/@3;! .!3@!";"5"1! %!C10!:V:05"5"1!6:!2:<?"I;!
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/10!
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5e]?#$=+'3/9$,E/"'1&8,9$'3:'+/9#!=*8$! 1(!<#7<7#)*+&!8$!<#7@#(5(%!4!G#$(%!(85*&*%'#('*A(%!
*&)10*8(%!$&!$1!$%N0$5(!8$!<1(&$()*+&!N0$!)0$&'(&!)7&!0&!<1(&!7<$#('*A7!87)05$&'(87,!

L+#501(`!<#7@#(5(%!4!G#$(%!)7&!<1(&!7<$#('*A7!p! '7'(1!8$!<#7@#(5(%!4!G#$(%! *&)10*87%!$&!$1!
%*%'$5(!q!-KK,!

L#$)0$&)*(`!(&0(1,!J$%<7&%(>1$`!:*#$))*+&!4!%$)#$'(#E(%!;)(865*)(!4!;85*&*%'#('*A(,!

5e]Z#$T/6:&(&/31,$*/$'0:/"*,9$0,+/6&'*,9#!=*8$!1(!<#7<7#)*+&!8$!()0$#87%!#$@*%'#(87%!N0$!
)0$&'(&!)7&! #$%<7&%(>1$3!$%'(87!8$!(A(&)$!4!$A*8$&)*(!8$!%$@0*5*$&'7,!M%'$! *&8*)(87#!&7!
$N0*A(1$!&$)$%(#*(5$&'$!(1!<7#)$&'(H$!8$!()0$#87%!)05<1*87%,!

S&*8(8!8$!5$8*8(`!<7#)$&'(H$,!L#$)0$&)*(`!%$5$%'#(1,!J$%<7&%(>1$`!Q$)#$'(#E(!8$1!I7&%$H7!
8$!S&*8(8!4!G#$(%!)75<$'$&'$%,!

5e]>#$T/6:&(&/31,$*/$E",D/01,9$/91"'146&0,9#!J$@*%'#(!17%!<#74$)'7%!"-["D!N0$!)0$&'(&!)7&!
V*)O(!'6)&*)(!()'0(1*2(8(3!$A(10()*+&!8$!(A(&)$!4!$A*8$&)*(!87)05$&'(1!)7##$%<7&8*$&'$!(1!
$H$#)*)*7,!

S&*8(8! 8$! 5$8*8(`! <#74$)'7%,! L#$)0$&)*(`! (&0(1,! J$%<7&%(>1$`! :*#$))*+&! 4! #$%<7&%(>1$%!
8$%*@&(87%,!

!! P91'G+/0&(&/31,$D$8'+&*'0&;3$*/$+73/'9$G'9/$

"(#(! (%$@0#(#! 1(! )75<(#(>*1*8(8! 8$! 17%! #$%01'(87%3! 1(%! 1E&$(%! >(%$! 8$>$#G&! )7##$%<7&8$#!
<#$V$#$&'$5$&'$!(1!*&*)*7!8$1!<$#*787!8$!@$%'*+&!$&!RKRB,!

M&!17%!*&8*)(87#$%!8$!5('#E)01(3!'#(4$)'7#*(!$%'08*(&'*13!<$#%7&(1!()(865*)73!*&A$%'*@()*+&!$!
*&V#($%'#0)'0#(! %$! 0'*1*2(#G&! #$@*%'#7%! *&%'*'0)*7&(1$%! )7##$%<7&8*$&'$%! (1! <$#*787! *&*)*(13!
<#$A*(!)7&)*1*()*+&!)7&!1(%!G#$(%!#$%<7&%(>1$%,!

I0(&87!&7!$X*%'(&! #$@*%'#7%!%0V*)*$&'$%!<(#(!$%'(>1$)$#!0&(! 1E&$(!>(%$!O*%'+#*)(!)7&V*(>1$3!
8$>$#G! *8$&'*V*)(#%$! $X<#$%(5$&'$! $%'(! )7&8*)*+&! 4! 87)05$&'(#%$! 1(! <#*5$#(! 5$8*)*+&!
8*%<7&*>1$,! M&! $%'7%! )(%7%3! 17%! #$%01'(87%! <7%'$#*7#$%! <78#G&! 0'*1*2(#%$! <(#(! $A(10(#!
'$&8$&)*(%3!<$#7!&7!8$>$#G&!<#$%$&'(#%$!)757!%*!)7##$%<7&8*$#(&!(1!*&*)*7!8$!1(!@$%'*+&,!
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!! !/K&3&0&;3$*/$(/1'9$'3:'+/9$D$(/1'9$'+$0&/""/$*/$>?>B$

](%!5$'(%!8$!RKRF!#$<#$%$&'(&!17%!#$%01'(87%!N0$!%$!<#7<7&$!(1)(&2(#!(1!)7&)10*#!$1!<$#*787!
8$! @$%'*+&,! "(#(! V()*1*'(#! %0! %$@0*5*$&'73! 8$>$#G&! $%'(>1$)$#%$! 5$'(%! *&'$#5$8*(%! $&! 17%!
<1(&$%!7<$#('*A7%!(&0(1$%,!

Q$!<#7<7&$!0'*1*2(#!'#$%!578(1*8(8$%!8$!5$'(%`!

F/1'9$*/$0,G/"1:"'#!MX<#$%(&!1(!<#7<7#)*+&!8$!<#7@#(5(%3!G#$(%3!*&%'(1()*7&$%!7!<#74$)'7%!
N0$!8$>$#G&!)7&'(#!)7&!0&!8$'$#5*&(87!5$)(&*%573!<#780)'7!7!)7&8*)*+&,!MH$5<17%`!%*$'$!
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F/1'9$ */$ (/M,"'#! MX<#$%(&! )(5>*7%! #$%<$)'7! 8$! 0&(! 1E&$(! >(%$3! )757! *&)#$5$&'7%! $&!
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<#7@#(5(,!
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7!@$%'*7&$%!*&%'*'0)*7&(1$%,!

I0(&87!0&(!5$'(!8$<$&8(!8$!8$)*%*7&$%!$X'$#&(%3!8$>$#G!8*%'*&@0*#%$!$&'#$!$1!)75<#75*%7!
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!! N/9E,39'G&+&*'*/9$E'"'$+'$&31/6"'0&;3$D$8'+&*'0&;3$*/$&3*&0'*,"/9$

](!:*#$))*+&!)77#8*&(#G!1(!*&'$@#()*+&!@$&$#(1!8$!1(!5('#*2!4!%0!A*&)01()*+&!)7&!17%!*&V7#5$%!
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$N0*<(5*$&'73!5(&'$&*5*$&'73!(8N0*%*)*7&$%!4!<#74$)'7%!8$!*&A$#%*+&,!
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)7##$%<7&8*$&'$%! (! %0%! ()'*A*8(8$%! ()(865*)(%3! '0'7#E(%3! <#7)$%7%! )0##*)01(#$%3!
*&A$%'*@()*+&!4!A*&)01()*+&,!

](%!G#$(%!#$%<7&%(>1$%!8$!()'*A*8(8$%!8$!V7#5()*+&! *&'$@#(1!4!>*$&$%'(#!8$>$#G&!5(&'$&$#!
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!! =/"&,*&0&*'*$*/$9/6:&(&/31,$D$/8'+:'0&;3$

Q$!<#7<7&$!#$(1*2(#!0&(!#$A*%*+&!%$5$%'#(1!8$!17%!*&8*)(87#$%!()(865*)7%!4!7<$#('*A7%!)04(!
*&V7#5()*+&!$%'6!8*%<7&*>1$!)7&!$%(!V#$)0$&)*(3!(%E!)757!0&(!$A(10()*+&!(&0(1!8$!1(!5('#*2!
$&!%0!)7&H0&'7,!

M1! %$@0*5*$&'7! %$5$%'#(1! <$#5*'*#G! *8$&'*V*)(#! A(#*()*7&$%! $&! 5('#E)01(3! '#(4$)'7#*(!
$%'08*(&'*13! '0'7#E(%3! ()'*A*8(8$%! 8$! V7#5()*+&! *&'$@#(1! 4! )05<1*5*$&'7! 8$! ())*7&$%!
<#7@#(5(8(%,!

](!$A(10()*+&!(&0(1!<$#5*'*#G!A(17#(#!17%!(A(&)$%!8$!17%!<#74$)'7%!$%'#('6@*)7%3!1(!$A710)*+&!
8$!17%!*&8*)(87#$%!4!$1!)05<1*5*$&'7!8$!1(%!5$'(%!*&'$#5$8*(%,!

:0#(&'$! $1! <$#*787! RKRT[RKRC! %$! <#7<7&$! #$(1*2(#! 0&(! <#*5$#(! $A(10()*+&! *&'$#5$8*(! 8$!
*5<1$5$&'()*+&3! 5*$&'#(%! N0$! 80#(&'$! RKRC[RKRD! 8$>$#G! 8$%(##711(#%$! 0&(! #$A*%*+&! 5G%!
(5<1*(!8$!#$%01'(87%!4!'$&8$&)*(%,!M&!RKRD[RKRF!%$!*&'$@#(#G!1(!$A(10()*+&!V*&(1!8$1!"1(&,!

]7%!#$%01'(87%!8$>$#G&!0'*1*2(#%$!<(#(!()'0(1*2(#!17%!<1(&$%!7<$#('*A7%3!H0%'*V*)(#!(H0%'$%!(!1(%!
<#*7#*8(8$%!4!V7#'(1$)$#!17%!5$)(&*%57%!8$!@$%'*+&,!

!! 531/"E"/1'0&;3$D$E"/9/31'0&;3$*/$"/9:+1'*,9$

"(#(! V()*1*'(#! 1(! )7&%01'(! 8$! 1(!5('#*2! %$! <#7<7&$! 0'*1*2(#! 0&(! )1(%*V*)()*+&! 8$! (A(&)$! N0$!
<$#5*'(! 8*%'*&@0*#! $&'#$! *&8*)(87#$%! )05<1*87%3! $&! 8$%(##71173! )7&! 8$%A*()*7&$%! 4! %*&!
*&V7#5()*+&!%0V*)*$&'$,!

](!)1(%*V*)()*+&!8$>$#G!)7&%*8$#(#!1(!&('0#(1$2(!8$!)(8(!*&8*)(87#!4!1(%!5$'(%!(<#7>(8(%!<(#(!
$1! $H$#)*)*73! $A*'(&87! (<1*)(#! )#*'$#*7%! *86&'*)7%! (!5$8*)*7&$%! N0$! #$<#$%$&'(&! %*'0()*7&$%!
8*V$#$&'$%,!

]7%! *&V7#5$%! 8$>$#G&! <#$%$&'(#! $1! A(17#! 7>%$#A(873! 1(!5$'(! )7##$%<7&8*$&'$3! 1(! A(#*()*+&!
#$%<$)'7!8$!1(!1E&$(!>(%$!4!0&(!*&'$#<#$'()*+&!8$!17%!#$%01'(87%,!

I0(&87!$X*%'(&!*&)05<1*5*$&'7%!7!8$%A*()*7&$%!#$1$A(&'$%3!8$>$#G!87)05$&'(#%$!%0!)(0%(!4!
%$Y(1(#!1(%!5$8*8(%!8$!('$&)*+&!<#7<0$%'(%,!

](! (0%$&)*(! 8$! *&V7#5()*+&! &7! 8$>$#G! *&'$#<#$'(#%$! )757! )05<1*5*$&'7! &*! )757!
*&)05<1*5*$&'7!(0'75G'*)7e!%$!#$@*%'#(#G!)757!0&(!1*5*'()*+&!N0$!#$N0*$#$!('$&)*+&,!

;%*5*%573! 8$>$#G&! $A*'(#%$! )75<(#()*7&$%! $&'#$! <#7@#(5(%! $80)('*A7%! )0(&87! $X*%'(&!
8*V$#$&)*(%!5$'7871+@*)(%3! '(5(Y7%! 8$! )7O7#'$! 7! )7&8*)*7&$%! *&%'*'0)*7&(1$%! N0$! <0$8(&!
8*%'7#%*7&(#!17%!#$%01'(87%,!
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%&,!
!

!! 531/6"'0&;3$*/$&3*&0'*,"/9$0,3$+'$E",6"'('0&;3$D$+,9$E",D/01,9$/91"'146&0,9$

](!5('#*2!8$>$#G!5(&'$&$#!)7##$%<7&8$&)*(!)7&!1(!<#7@#(5()*+&!*&8*)('*A(!RKRB[RKRF!4!)7&!
17%!7)O7!<#74$)'7%!8$!1(!)(#'$#(!*&%'*'0)*7&(1,!

M1!<#74$)'7!"-!%$!$A(10(#G!<#*&)*<(15$&'$!5$8*(&'$!17%!*&8*)(87#$%!8$!@$%'*+&!8$!A()(&'$%3!
#$)0<$#()*+&!8$!<1(2(%!4!V7#'(1$)*5*$&'7!()(865*)7,!

M1! <#74$)'7! "R! %$! #$1()*7&(#G! )7&! 17%! *&8*)(87#$%! 8$! '#(4$)'7#*(! $%'08*(&'*13! '0'7#E(%3!
<$#5(&$&)*(3!$@#$%73!'*'01()*+&!4!()#$8*'()*+&!8$1!*&@16%,!

M1! <#74$)'7! "9! %$! A*&)01(#G! )7&! $1! 8*(@&+%'*)73! 5(&'$&*5*$&'7! 4! 578$#&*2()*+&! 8$!
1(>7#('7#*7%,!

M1!<#74$)'7!"?!%$!$A(10(#G!5$8*(&'$!$1!(A(&)$!8$!17%!$%'08*7%!8$!V()'*>*1*8(8!43!$&!)(%7!8$!
)7&'(#!)7&!(0'7#*2()*7&$%3!5$8*(&'$!*&8*)(87#$%!(8*)*7&(1$%!8$!*5<1$5$&'()*+&,!

M1! <#74$)'7! "B! %$! #$1()*7&(#G! )7&! 17%! <1(&$%! 8$!5$H7#(! 8$! <7%@#(873! 1(! *&A$%'*@()*+&! 4! 1(!
<#780))*+&!)*$&'EV*)(,!

M1!<#74$)'7!"T!%$!$A(10(#G!5$8*(&'$!1(%!())*7&$%!8$!A*&)01()*+&3!%$@0*5*$&'7!8$!$@#$%(87%!4!
)71(>7#()*+&!)7&!$5<1$(87#$%,!

M1!<#74$)'7!"C!%$!A*&)01(#G!)7&!17%!*&8*)(87#$%!8$!*&V#($%'#0)'0#(3!5(&'$&*5*$&'73!$%<()*7%!
0&*A$#%*'(#*7%!4!V7#5()*+&!*&'$@#(1,!

M1! <#74$)'7! "D! <$#5*'*#G! 7#@(&*2(#! $1! %$@0*5*$&'7! 8$! 17%! *&8*)(87#$%3! <1(&$%! 7<$#('*A7%3!
()0$#87%!)71$@*(87%!$!*&V7#5$%!*&%'*'0)*7&(1$%,!

M%'(! (#'*)01()*+&! <$#5*'*#G! N0$! 17%! (A(&)$%! 8$! 17%! <#74$)'7%! %$! #$V1$H$&! $&! 5$8*)*7&$%!
)7&)#$'(%!4!N0$!1(!$A(10()*+&!8$1!"1(&!%$!%0%'$&'$!$&!*&V7#5()*+&!A$#*V*)(>1$,!

!! L,39&*/"'0&,3/9$K&3'+/9$*/$+'$('1"&.$

](!=('#*2!8$!.&8*)(87#$%!4!=$'(%!"#7<0$%'(%!)7&%'*'04$!0&!*&%'#05$&'7!8$!%$@0*5*$&'7!N0$!
8$>$#G!5(&'$&$#%$!()'0(1*2(87!80#(&'$!$1!<$#*787!RKRB[RKRF,!

Q0! 0'*1*8(8! 8$<$&8$#G! 8$! 1(! )(1*8(8! 8$! 17%! #$@*%'#7%3! 1(! )7&%*%'$&)*(! 8$! 17%! )#*'$#*7%! 8$!
5$8*)*+&!4!1(!<(#'*)*<()*+&!8$!17%!#$%<7&%(>1$%!8$!<#7@#(5(%!4!G#$(%!(85*&*%'#('*A(%,!

M1! $%'(>1$)*5*$&'7! 8$! 5$'(%! 8$>$#G! #$(1*2(#%$! )7&! #$%<7&%(>*1*8(83! )7&%*8$#(&87! N0$!
(1@0&7%! #$%01'(87%! <0$8$&! (1)(&2(#%$! 5$8*(&'$! ())*7&$%! *&'$#&(%! 8$! 7#@(&*2()*+&! 4!
5$H7#(5*$&'73!5*$&'#(%!N0$!7'#7%!8$<$&8$&!8$!(0'7#*2()*7&$%3! #$)0#%7%!<#$%0<0$%'(1$%!7!
)7&8*)*7&$%!$X'$#&(%,!
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%&-!
!

](! $A(10()*+&! 8$>$#G! #$)7&7)$#! 17%! (A(&)$%! (1)(&2(87%3! *8$&'*V*)(#! 17%! )75<#75*%7%!
<$&8*$&'$%!4!<#7<7#)*7&(#!$1$5$&'7%!<(#(!5$H7#(#!1(!<1(&$()*+&!*&%'*'0)*7&(1,!

I7&! $1173! 1(! S&*8(8! ;)(865*)(! 8$! .&@$&*$#E(! .! )7&'(#G! )7&! 0&(! O$##(5*$&'(! N0$! <$#5*'(!
87)05$&'(#! $1! 8$%(##7117!8$! %0%!()'*A*8(8$%3! A(17#(#! $1! )05<1*5*$&'7!8$! 17%!)75<#75*%7%!
(%05*87%!4!<#$%$&'(#!#$%01'(87%!%0%'$&'(87%!(&'$!1(!)750&*8(8!0&*A$#%*'(#*(,!
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%'%!
!

J777$! P2@9&(&201,:!2F'+9'5&60!;!@241&60!*2!#&24@,4!

M1! %$@0*5*$&'7! 4! 1(! $A(10()*+&! 8$1! "1(&! 8$! :$%(##7117! .&%'*'0)*7&(1! RKRB[RKRF! )7&%'*'04$&!
<#7)$%7%! &$)$%(#*7%! <(#(! A$#*V*)(#! $1! )05<1*5*$&'7! 8$! 17%! )75<#75*%7%! $%'(>1$)*87%3!
*8$&'*V*)(#!(A(&)$%!4!8*V*)01'(8$%3!4!7#*$&'(#!1(%!8$)*%*7&$%!()(865*)(%!4!(85*&*%'#('*A(%!8$!1(!
S&*8(8!;)(865*)(!8$!.&@$&*$#E(!.!8$!1(!S&*A$#%*8(8!;0'+&75(!8$!c()('$)(%,!

](! $H$)0)*+&! 8$1! "1(&! #$N0*$#$! 5$)(&*%57%! 8$! )77#8*&()*+&! N0$! <$#5*'(&! )7&7)$#!
<$#*+8*)(5$&'$! $1! $%'(87! 8$! 17%! 7>H$'*A7%3! 1E&$(%! 8$! ())*+&3! *&8*)(87#$%! 4! <#74$)'7%!
$%'#('6@*)7%3!(%E!)757!*8$&'*V*)(#!1(%!)7&8*)*7&$%!N0$!<0$8(&!(V$)'(#!%0!8$%(##7117,!"(#(!$1173!
%$! <#7<7&$! $%'(>1$)$#! 0&! %*%'$5(! 8$! %$@0*5*$&'7! %0%'$&'(87! $&! *&V7#5()*+&! A$#*V*)(>1$3!
#$%<7&%(>*1*8(8$%! 8$V*&*8(%! 4! <#7)$8*5*$&'7%! 8$! $A(10()*+&! N0$! V()*1*'$&! 1(! '75(! 8$!
8$)*%*7&$%,!

M%'$!%*%'$5(!8$>$#G!(#'*)01(#!17%!%$*%!$H$%!$%'#('6@*)7%3!1(%!<#*7#*8(8$%!8$!17%!%*$'$!<#7@#(5(%!
$80)('*A7%3!17%!7)O7!<#74$)'7%!*&%'*'0)*7&(1$%!<#*7#*'(#*7%!4!1(!5('#*2!8$!*&8*)(87#$%!4!5$'(%!
<#7<0$%'(%,! Q0! 7<$#()*+&! %$! (<74(#G! $&! 17%! <1(&$%! 7<$#('*A7%! (&0(1$%3! 17%! #$@*%'#7%!
()(865*)7%! 4! (85*&*%'#('*A7%3! 17%! *&V7#5$%! 8$! (A(&)$! 4! 17%! ()0$#87%! 8$! 17%! +#@(&7%!
)71$@*(87%,!

M1!%$@0*5*$&'7!'$&8#G!0&!)(#G)'$#!<$#5(&$&'$3!5*$&'#(%!N0$!1(!$A(10()*+&!<$#5*'*#G!A(17#(#!
<$#*+8*)(5$&'$! 17%! #$%01'(87%! (1)(&2(87%! 4! %0! )7&'#*>0)*+&! (1! 8$%(##7117! *&%'*'0)*7&(1,!:$!
5(&$#(! )75<1$5$&'(#*(3! 1(! @$%'*+&! 8$! #*$%@7%! >0%)(#G! *8$&'*V*)(#! 7<7#'0&(5$&'$! 1(%!
)*#)0&%'(&)*(%! N0$! <0$8(&! )75<#75$'$#! $1! )05<1*5*$&'7! 8$! 17%! 7>H$'*A7%! 4! $%'(>1$)$#!
5$8*8(%!<#$A$&'*A(%!7!)7##$)'*A(%,!

](! V*&(1*8(8! 8$! $%'7%! 5$)(&*%57%! %$#G! 5$H7#(#! 1(! )(<()*8(8! 8$! #$%<0$%'(! 8$! 1(! S&*8(83!
V7#'(1$)$#! 1(! )7&'*&0*8(8! 8$! %0%! ()'*A*8(8$%! 4! (%$@0#(#! N0$! 17%! #$)0#%7%! 4! $%V0$#27%!
*&%'*'0)*7&(1$%!%$!7#*$&'$&!O()*(!&$)$%*8(8$%!<#*7#*'(#*(%,!

!! YGM/1&8,$*/+$9&91/('$*/$9/6:&(&/31,$D$/8'+:'0&;3$

M%'(>1$)$#! 5$)(&*%57%! *&%'*'0)*7&(1$%! <(#(! %0<$#A*%(#3! 87)05$&'(#! 4! $A(10(#! $1!
)05<1*5*$&'7!8$1!"1(&!8$!:$%(##7117!.&%'*'0)*7&(1!RKRB[RKRF3!5$8*(&'$!*&8*)(87#$%3!*&V7#5$%!
<$#*+8*)7%3!(&G1*%*%!8$!#$%01'(87%!4!5$8*8(%!8$!5$H7#(!N0$!<$#5*'(&!('$&8$#!8$%A*()*7&$%3!
@$%'*7&(#!#*$%@7%!4!V7#'(1$)$#!1(!#$&8*)*+&!8$!)0$&'(%,!

"! YGM/1&8,9$/9E/07K&0,9$

•! :(#!%$@0*5*$&'7!(1!)05<1*5*$&'7!8$!17%!7>H$'*A7%!4!1E&$(%!8$!())*+&!$%'(>1$)*87%!$&!17%!
%$*%!$H$%!$%'#('6@*)7%,!

•! U$#*V*)(#! $1! (A(&)$! 8$! 17%! 7)O7! <#74$)'7%! <#*7#*'(#*7%3! 8*%'*&@0*$&87! 1(%! @$%'*7&$%!
#$(1*2(8(%3!17%!<#780)'7%!@$&$#(87%!4!17%!#$%01'(87%!$V$)'*A(5$&'$!(1)(&2(87%,!

•! MA(10(#!1(!$A710)*+&!8$!17%!*&8*)(87#$%!()(865*)7%3!)*$&'EV*)7%3!(85*&*%'#('*A7%!4!8$!
*&V#($%'#0)'0#(3!0'*1*2(&87!1E&$(%!>(%$!4!)#*'$#*7%!8$!5$8*)*+&!)7&%*%'$&'$%,!
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%'&!
!

•! .8$&'*V*)(#! 7<7#'0&(5$&'$! 8*V*)01'(8$%! N0$! <0$8(&! (V$)'(#! 1(! $H$)0)*+&! 8$! 17%!
<#74$)'7%!7!$1!V0&)*7&(5*$&'7!8$!17%!<#7@#(5(%!$80)('*A7%,!

•! M%'(>1$)$#! 5$8*8(%! <#$A$&'*A(%! 4! )7##$)'*A(%! N0$! <$#5*'(&! (H0%'(#! ()'*A*8(8$%3!
)(1$&8(#*7%!4!<#*7#*8(8$%!)0(&87!1(%!)7&8*)*7&$%!*&%'*'0)*7&(1$%!17!#$N0*$#(&,!

•! \$&$#(#!*&V7#5()*+&!A$#*V*)(>1$!<(#(!17%!*&V7#5$%!8$!()'*A*8(8$%3!1(!'75(!8$!8$)*%*7&$%!
4!17%!<#7)$%7%!8$!#$&8*)*+&!8$!)0$&'(%,!

•! L(A7#$)$#! 1(!)7&'*&0*8(8!8$!17%!<#74$)'7%!4!<#7)$%7%! *&%'*'0)*7&(1$%!5G%!(11G!8$!17%!
<$#*787%!8$!$A(10()*+&!4!8$!17%!)(5>*7%!(85*&*%'#('*A7%,!

!! Y"6'3&.'0&;3$D$"/9E,39'G&+&*'*/9$&391&1:0&,3'+/9$

M1!%$@0*5*$&'7!8$1!"1(&!%$!8$%(##711(#G!5$8*(&'$!1(!<(#'*)*<()*+&!)77#8*&(8(!8$!1(!:*#$))*+&3!
1(%!%$)#$'(#E(%!;)(865*)(!4!;85*&*%'#('*A(3! 17%!#$%<7&%(>1$%!8$!<#7@#(5(%!$80)('*A7%3! 1(%!
G#$(%! 8$! (<747! 4! 17%! +#@(&7%! )71$@*(87%3! #$%<$'(&87! 1(%! ('#*>0)*7&$%! $%'(>1$)*8(%! $&! 1(!
&7#5('*A*8(8!0&*A$#%*'(#*(,!

"! !&"/00&;3$*/$+'$23&*'*$-0'*4(&0'$

](!:*#$))*+&!'$&8#G!(!%0!)(#@7!1(!)77#8*&()*+&!@$&$#(1!8$1!%$@0*5*$&'7!8$1!"1(&3!1(!#$A*%*+&!8$!
17%! (A(&)$%! *&%'*'0)*7&(1$%! 4! 1(! <#$%$&'()*+&! 8$! 17%! #$%01'(87%! (&'$! 1(%! *&%'(&)*(%!
)7##$%<7&8*$&'$%,!

M&'#$! %0%! #$%<7&%(>*1*8(8$%! %$! $&)7&'#(#G&! 1(! *&'$@#()*+&! 8$! 17%! *&V7#5$%! @$&$#(1$%3! $1!
%$@0*5*$&'7!8$!17%!<#74$)'7%!$%'#('6@*)7%3!1(!)77#8*&()*+&!8$!@$%'*7&$%!(&'$!1(%!(0'7#*8(8$%!
0&*A$#%*'(#*(%!4!1(!*8$&'*V*)()*+&!8$!(%0&'7%!N0$!#$N0*$#(&!8$)*%*7&$%!8$!)(#G)'$#!*&%'*'0)*7&(1,!

;%*5*%573!<#757A$#G!1(!('$&)*+&!8$!#*$%@7%!N0$!$X)$8(&!1(%!)(<()*8(8$%!8$!17%!<#7@#(5(%!
$80)('*A7%! 7! 8$! 1(%! G#$(%! (85*&*%'#('*A(%3! <#7)0#(&87! $%'(>1$)$#! 5$)(&*%57%! 8$!
)77#8*&()*+&!)7&!1(%!8$<$&8$&)*(%!0&*A$#%*'(#*(%!)75<$'$&'$%,!

"! T/0"/1'"7'$-0'*4(&0'$

](! Q$)#$'(#E(! ;)(865*)(! )7&)$&'#(#G! 1(! *&V7#5()*+&! #$1()*7&(8(! )7&! 17%! <#7@#(5(%!
$80)('*A7%3! 5('#E)01(3! '#(4$)'7#*(! $%'08*(&'*13! '0'7#E(%3! $@#$%73! '*'01()*+&3! <1(&'(! 87)$&'$3!
*&A$%'*@()*+&!4!<7%@#(87,!

I77#8*&(#G!1(!#$)7<*1()*+&!4!A(1*8()*+&!8$!17%!*&8*)(87#$%!()(865*)7%3!<#7)0#(&87!5(&'$&$#!
)#*'$#*7%!0&*V7#5$%!8$!5$8*)*+&!4!#$@*%'#7%!)75<(#(>1$%!$&'#$!<$#*787%,!

P(5>*6&!<(#'*)*<(#G!$&!1(!*8$&'*V*)()*+&!8$!#*$%@7%!(%7)*(87%!)7&!1(!)7&'*&0*8(8!()(865*)(3!
1(! 8*%<7&*>*1*8(8! 8$! <$#%7&(1! 87)$&'$3! 1(! <$#5(&$&)*(! $%'08*(&'*1! 4! 17%! <#7)$%7%! 8$!
$A(10()*+&!8$!17%!<#7@#(5(%!$80)('*A7%,!
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*&%0V*)*$&)*(!8$!%$@0*5*$&'7!4!8*V*)01'(8$%!<(#(!)05<1*#!#$N0*%*'7%!()(865*)7%,!

M&! 1(! 578$#&*2()*+&! 8$! 1(>7#('7#*7%! %$! $A(10(#G&! 1(%! )7&8*)*7&$%! 8$! %$@0#*8(83!
7>%71$%)$&)*(3!5(&'$&*5*$&'7!4!V*&(&)*(5*$&'7,!

M&!$1!<#74$)'7!8$1!)$&'#7!'$)&71+@*)7!8$>$#G&!(&(1*2(#%$!$%<$)*(15$&'$!1(!A*(>*1*8(8!'6)&*)(3!
H0#E8*)(3!(85*&*%'#('*A(!4!V*&(&)*$#(3!$A*'(&87!)75<#75$'$#!#$)0#%7%!7!(&0&)*(#!%0!<0$%'(!$&!
7<$#()*+&!(&'$%!8$!)7&'(#!)7&!1(%!(0'7#*2()*7&$%!)7##$%<7&8*$&'$%,!

M&! $1! V7#'(1$)*5*$&'7! 8$! 17%! <7%@#(87%! %$! )7&%*8$#(#G&! 1(%! )7&8*)*7&$%! 8$! *&A$%'*@()*+&3!
*&V#($%'#0)'0#(3!<#780)'*A*8(8!()(865*)(!4!%$@0*5*$&'7!$%'08*(&'*1,!

M&!1(!#$8!8$!$@#$%(87%!4!$5<1$(87#$%!%$!('$&8$#G&!17%!#*$%@7%!#$1()*7&(87%!)7&!()'0(1*2()*+&!
8$!*&V7#5()*+&3!<(#'*)*<()*+&!8$!17%!%$)'7#$%!4!<#7'$))*+&!8$!8('7%!<$#%7&(1$%,!

M&! $1! <#7@#(5(! 8$! $%<()*7%! ()(865*)7%! 4! 8$! )7&A*A$&)*(! %$! <#*7#*2(#G&! 17%! #*$%@7%! 8$!
%$@0#*8(83!8$'$#*7#7!4!5(&'$&*5*$&'7,!

L*&(15$&'$3!$&!$1!%*%'$5(!*&%'*'0)*7&(1!8$!<1(&$()*+&!%$!)7&%*8$#(#G&!17%!#*$%@7%!(%7)*(87%!
)7&! *&V7#5()*+&! *&)75<1$'(3! 8*%)7&'*&0*8(8! 8$! #$@*%'#7%! 4! V(1'(! 8$! %$@0*5*$&'7! 8$!
)75<#75*%7%,!

!! !,0:(/31'0&;3H$1"'39E'"/30&'$D$"/3*&0&;3$*/$0:/31'9$

]7%!<#7)$%7%!8$!%$@0*5*$&'7!4!$A(10()*+&!8$>$#G&!%0%'$&'(#%$!$&!*&V7#5()*+&!A$#*V*)(>1$!4!
)7&%$#A(#!$A*8$&)*(%!N0$!<$#5*'(&!)7&7)$#!1(%!())*7&$%!#$(1*2(8(%!4!%0%!#$%01'(87%,!

]7%! *&V7#5$%! *&%'*'0)*7&(1$%!8$>$#G&!<#$%$&'(#!(A(&)$%!8$!5(&$#(!)1(#(3!8*%'*&@0*$&87! 17%!
)75<#75*%7%!)05<1*87%3! 1(%! ()'*A*8(8$%!$&!8$%(##71173! 17%!<#74$)'7%! #$<#7@#(5(87%! 4! 17%!
(%0&'7%!<$&8*$&'$%,!

I0(&87! $X*%'(&! 8*V*)01'(8$%! #$1$A(&'$%3! 8$>$#G&! $X<1*)(#%$! %0%! )(0%(%! 4! 1(%! 5$8*8(%!
(87<'(8(%!<(#(!('$&8$#1(%,!

](!8*V0%*+&!8$!*&V7#5()*+&!%$!#$(1*2(#G!)7&V7#5$!(!1(%!8*%<7%*)*7&$%!0&*A$#%*'(#*(%!(<1*)(>1$%3!
<#7)0#(&87!5(&'$&$#! 0&! $N0*1*>#*7! $&'#$! '#(&%<(#$&)*(3! <#7'$))*+&! 8$! 8('7%! <$#%7&(1$%! 4!
#$%@0(#87!8$!*&V7#5()*+&!*&%'*'0)*7&(1,!

](!87)05$&'()*+&!@$&$#(8(!80#(&'$!$1!<$#*787!8$!@$%'*+&!8$>$#G!7#@(&*2(#%$!8$!5(&$#(!N0$!
V()*1*'$!%0!)7&%01'(3!)7&'*&0*8(8!4!0'*1*2()*+&!$&!V0'0#(%!$A(10()*7&$%,!

!! F/M,"'$0,31&3:'$D$0,31&3:&*'*$&391&1:0&,3'+$

M1!%$@0*5*$&'7!4! 1(!$A(10()*+&!8$>$#G&!0'*1*2(#%$!)757!O$##(5*$&'(%!8$!5$H7#(5*$&'7!4!&7!
Z&*)(5$&'$!)757!<#7)$8*5*$&'7%!8$!#$@*%'#7!(85*&*%'#('*A7,!
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%('!
!

]7%!#$%01'(87%!7>'$&*87%!<$#5*'*#G&!*8$&'*V*)(#!<#G)'*)(%!N0$!)7&A$&@(!5(&'$&$#3!()'*A*8(8$%!
N0$!#$N0*$#(&!(H0%'$%!4!<#74$)'7%!N0$!&$)$%*'$&!&0$A(%!)7&8*)*7&$%!8$!7<$#()*+&,!

](!$X<$#*$&)*(!()0501(8(!80#(&'$!1(!*5<1$5$&'()*+&!8$1!"1(&!8$>$#G!)7&'#*>0*#!(!V7#'(1$)$#!
17%!5$)(&*%57%!8$!<1(&$()*+&!8$!17%!<#7@#(5(%!$80)('*A7%!4!8$!1(%!G#$(%!(85*&*%'#('*A(%,!

;%*5*%573!%$!<#7)0#(#G!87)05$&'(#! 17%!<#7)$8*5*$&'7%3!()0$#87%3!<#74$)'7%!4! #$%01'(87%!
N0$!8$>(&!)7&%$#A(#%$!<(#(!(%$@0#(#!1(!)7&'*&0*8(8!*&%'*'0)*7&(1,!

;1!)7&)10*#!$1!<$#*787!RKRB[RKRF3!1(!S&*8(8!;)(865*)(!8$!.&@$&*$#E(!.!8$>$#G!)7&'(#!)7&!0&!
>(1(&)$! A$#*V*)(>1$! 8$! %0%! (A(&)$%3! &$)$%*8(8$%! <$&8*$&'$%! 4! <#7<0$%'(%! 8$! 8$%(##7117!
V0'0#7,!

:$!$%'(!5(&$#(3!$1!%$@0*5*$&'73!1(!$A(10()*+&!4!1(!@$%'*+&!8$!#*$%@7%!<$#5*'*#G&!()75<(Y(#!1(!
$H$)0)*+&!8$1!"1(&!)7&!)#*'$#*7%!8$!#$%<7&%(>*1*8(83!<#$A*%*+&!4!5$H7#(!)7&'*&0(3!<#7)0#(&87!
N0$! 17%! )75<#75*%7%! $%'(>1$)*87%! %$! '#(802)(&! $&! #$%01'(87%! )75<#7>(>1$%! <(#(! 1(!
)750&*8(8!0&*A$#%*'(#*(,!
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%()!
!

J7?$! /,04&*2#'5&,024!>#249>9241'+24!

](! $H$)0)*+&! 8$1! "1(&! 8$! :$%(##7117! .&%'*'0)*7&(1! RKRB[RKRF! 8$! 1(! S&*8(8! ;)(865*)(! 8$!
.&@$&*$#E(!.!8$!1(!S&*A$#%*8(8!;0'+&75(!8$!c()('$)(%!#$N0*$#$!0&(!<1(&$()*+&!V*&(&)*$#(!N0$!
<$#5*'(! ('$&8$#! 1(%! &$)$%*8(8$%! ()(865*)(%3! (85*&*%'#('*A(%! 4! 8$! *&V#($%'#0)'0#(3!
)7&%*8$#(&87! 1(%!)7&8*)*7&$%!<#$%0<0$%'(1$%!8$! 1(!S&*A$#%*8(8!4! 17%! #$)0#%7%!N0$!<0$8(&!
@$%'*7&(#%$!80#(&'$!$1!<$#*787,!

M1!)05<1*5*$&'7!8$!17%!7>H$'*A7%!4!<#74$)'7%!$%'#('6@*)7%!8$<$&8$#G3!$&!>0$&(!5$8*8(3!8$!1(!
)(<()*8(8!*&%'*'0)*7&(1!<(#(!7#@(&*2(#!1(%!&$)$%*8(8$%3!$%'(>1$)$#!<#*7#*8(8$%!4!(<#7A$)O(#!
#$%<7&%(>1$5$&'$! 17%!#$)0#%7%!8*%<7&*>1$%,!"7#!$1173! 1(!<#7@#(5()*+&!<#$%0<0$%'(1!8$>$#G!
5(&'$&$#! 0&(! #$1()*+&! 8*#$)'(! )7&! 17%! %$*%! $H$%! $%'#('6@*)7%3! 1(%! <#*7#*8(8$%! 8$! 17%! %*$'$!
<#7@#(5(%!$80)('*A7%!4!1(!)(#'$#(!8$!7)O7!<#74$)'7%!*&%'*'0)*7&(1$%,!

](%! &$)$%*8(8$%! 8$! 1(! S&*8(8! )75<#$&8$&! '(&'7! $1! %7%'$&*5*$&'7! 8$! %0%! ()'*A*8(8$%!
7#8*&(#*(%! )757! $1! 8$%(##7117! 8$! ())*7&$%! 8$! 5$H7#(5*$&'7! ()(865*)73! 578$#&*2()*+&!
'$)&71+@*)(3!*&A$%'*@()*+&3!A*&)01()*+&3!5(&'$&*5*$&'7!$!*&V#($%'#0)'0#(,!M%'(%!&$)$%*8(8$%!
<#$%$&'(&!)(#()'$#E%'*)(%!8*V$#$&'$%!$&!)0(&'7!(!)7%'73!0#@$&)*(3!<$#*78*)*8(8!4!5$)(&*%57%!
8$!V*&(&)*(5*$&'73!<7#!17!N0$!8$>$#G&!(&(1*2(#%$!8$!5(&$#(!8*V$#$&)*(8(,!

](!<1(&$()*+&!<#$%0<0$%'(1!'$&8#G!0&!)(#G)'$#! *&8*)('*A7!4!$%'(#G!%0H$'(!(! 1(%!(%*@&()*7&$%!
(0'7#*2(8(%3!1(!8*%<7&*>*1*8(8!8$!#$)0#%7%3!1(%!8*%<7%*)*7&$%!&7#5('*A(%!4!17%!<#7)$8*5*$&'7%!
(85*&*%'#('*A7%! 8$! 1(! S&*A$#%*8(8,! ](! *&)10%*+&! 8$! 0&(! ())*+&! 7! <#74$)'7! $&! $1! "1(&! 8$!
:$%(##7117!.&%'*'0)*7&(1!&7!)7&%'*'0*#G3!<7#!%E!5*%5(3!0&(!(0'7#*2()*+&!8$!@(%'7!&*!@(#(&'*2(#G!
1(!8*%<7&*>*1*8(8!8$!V*&(&)*(5*$&'7,!

M&! )7&%$)0$&)*(3! &7! %$! $%'(>1$)$#G&! )75<#75*%7%! $)7&+5*)7%! $%<$)EV*)7%! %*&! )7&'(#!
<#$A*(5$&'$!)7&!*&V7#5()*+&!<#$%0<0$%'(1!A(1*8(8(3!$%'*5()*7&$%!'6)&*)(%!%0V*)*$&'$%!4!1(%!
(0'7#*2()*7&$%!)7##$%<7&8*$&'$%,!

!! YGM/1&8,$*/$+'$E+'3/'0&;3$E"/9:E:/91'+$

W#*$&'(#!1(!*8$&'*V*)()*+&3!<#7@#(5()*+&3!@$%'*+&!4!(<1*)()*+&!8$!17%!#$)0#%7%!&$)$%(#*7%!<(#(!
$1! )05<1*5*$&'7! 8$1! "1(&! 8$! :$%(##7117! .&%'*'0)*7&(1! RKRB[RKRF3! 5$8*(&'$! )#*'$#*7%! 8$!
<#*7#*8(8!()(865*)(3!A*(>*1*8(8!V*&(&)*$#(3!'#(&%<(#$&)*(!4!0%7!#$%<7&%(>1$!8$!17%!#$)0#%7%3!
<#7)0#(&87!(%$@0#(#!1(!)7&'*&0*8(8!8$!1(%!()'*A*8(8$%!%0%'(&'*A(%!4!$1!8$%(##7117!@#(80(1!8$!
17%!<#74$)'7%!$%'#('6@*)7%,!

"! YGM/1&8,9$/9E/07K&0,9$

•! .8$&'*V*)(#! 1(%! &$)$%*8(8$%! V*&(&)*$#(%! 4! 5('$#*(1$%! 8$! 17%! <#7@#(5(%! $80)('*A7%! 4!
G#$(%!(85*&*%'#('*A(%3!A*&)01G&871(%!)7&!17%!7>H$'*A7%!$%'#('6@*)7%!8$1!"1(&,!

•! M%'(>1$)$#!)#*'$#*7%!<(#(!1(!(%*@&()*+&!8$!<#*7#*8(8$%!<#$%0<0$%'(1$%3!)7&%*8$#(&87!1(!
)7&'*&0*8(8!()(865*)(3!1(!%$@0#*8(83!$1!5(&'$&*5*$&'7!4!$1!*5<()'7!*&%'*'0)*7&(1,!
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%(*!
!

•! L7#'(1$)$#!1(!$1(>7#()*+&!8$!$X<$8*$&'$%!'6)&*)7%!4!<#$%0<0$%'(1$%!N0$!%0%'$&'$&!1(%!
%71*)*'08$%!8$!#$)0#%7%!4!17%!<#74$)'7%!8$!*&A$#%*+&,!

•! "#757A$#!1(!@$%'*+&!8$!#$)0#%7%!7#8*&(#*7%!4!$X'#(7#8*&(#*7%!5$8*(&'$!17%!5$)(&*%57%!
<$#5*'*87%!<7#!1(!1$@*%1()*+&!0&*A$#%*'(#*(,!

•! L(A7#$)$#! $1! (<#7A$)O(5*$&'7! )75<(#'*87! 8$! *&%'(1()*7&$%3! $N0*<(5*$&'7! 4!
)(<()*8(8$%!()(865*)(%3!$A*'(&87!80<1*)*8(8$%!*&&$)$%(#*(%,!

•! .&)7#<7#(#! )#*'$#*7%! 8$! %7%'$&*>*1*8(8! V*&(&)*$#(! N0$! <$#5*'(&! <#$A$#! 17%! )7%'7%! 8$!
7<$#()*+&3!)7&%$#A()*+&!4!5(&'$&*5*$&'7!8$!17%!<#74$)'7%,!

•! M%'(>1$)$#! 5$)(&*%57%! 8$! %$@0*5*$&'7! N0$! <$#5*'(&! 87)05$&'(#! 17%! #$)0#%7%!
(0'7#*2(87%3!)75<#75$'*87%! 4!$H$#)*87%3!)7&V7#5$!(! 17%! %*%'$5(%!4!<#7)$8*5*$&'7%!
*&%'*'0)*7&(1$%,!

!! ="&30&E&,9$E'"'$+'$6/91&;3$D$'E+&0'0&;3$*/$"/0:"9,9$

](!<1(&$()*+&!<#$%0<0$%'(1!%$!8$%(##711(#G!)7&V7#5$!(!<#*&)*<*7%!N0$!<$#5*'(&!7#*$&'(#!1(%!
8$)*%*7&$%!8$!5(&$#(!#$%<7&%(>1$!4!%0%'$&'(8(,!

="&,"&*'*$ '0'*4(&0'#! ](%! &$)$%*8(8$%! #$1()*7&(8(%! )7&! 1(! )7&'*&0*8(8! 4! )(1*8(8! 8$! 17%!
<#7@#(5(%!$80)('*A7%!8$>$#G&!7)0<(#!0&!10@(#!<#$V$#$&'$!$&!1(!<#7@#(5()*+&!*&%'*'0)*7&(1,!

I/6'+&*'*$ D$ "/9E,39'G&+&*'*$ '*(&3&91"'1&8'#! ](! @$%'*+&! 4! (<1*)()*+&! 8$! #$)0#%7%! 8$>$#G!
#$(1*2(#%$! )7&V7#5$! (! 1(! &7#5('*A*8(8! 0&*A$#%*'(#*(3! 1(%! 8*%<7%*)*7&$%! <#$%0<0$%'(1$%!
(<1*)(>1$%!4!1(%!('#*>0)*7&$%!8$!1(%!*&%'(&)*(%!)7##$%<7&8*$&'$%,!

=+'3/'0&;3$ D$ M:91&K&0'0&;3$ 1403&0'#! ](%! %71*)*'08$%! 8$! #$)0#%7%! 8$>$#G&! %0%'$&'(#%$! $&!
&$)$%*8(8$%! 87)05$&'(8(%3! 7>H$'*A7%! 8$V*&*87%! 4! $%'*5()*7&$%! N0$! <$#5*'(&! A(17#(#! %0!
A*(>*1*8(8,!

PQ:&*'*$ &391&1:0&,3'+#! ](! ('$&)*+&! 8$! &$)$%*8(8$%! 8$>$#G! )7&%*8$#(#! 1(%! )(#()'$#E%'*)(%!
<(#'*)01(#$%!8$!17%!<#7@#(5(%!$80)('*A7%3!$A*'(&87!N0$!1(!8*%'#*>0)*+&!8$!#$)0#%7%!8$<$&8(!
$X)10%*A(5$&'$!8$1!'(5(Y7!8$!%0!5('#E)01(,!

PK&0&/30&'$ /3$ /+$ :9,$ */$ "/0:"9,9#! Q$! <#7)0#(#G! (<#7A$)O(#! 1(! *&V#($%'#0)'0#(! 4! $1!
$N0*<(5*$&'7!$X*%'$&'$%3!V7#'(1$)$#!$1!5(&'$&*5*$&'7!4!<#757A$#!1(!0'*1*2()*+&!)75<(#'*8(!8$!
#$)0#%7%!)0(&87!#$%01'$!()(865*)(!4!'6)&*)(5$&'$!)7&A$&*$&'$,!

S"'39E'"/30&'$D$"/3*&0&;3$*/$0:/31'9#!]7%!<#7)$%7%!8$!@$%'*+&3!(%*@&()*+&!4!%$@0*5*$&'7!
8$>$#G&!)7&'(#!)7&!87)05$&'()*+&!N0$!<$#5*'(! *8$&'*V*)(#! 1(%!8$)*%*7&$%!(87<'(8(%! 4! 17%!
#$%01'(87%!7>'$&*87%,!

T,91/3&G&+&*'*$ K&3'30&/"'#! ]7%! <#74$)'7%! 8$>$#G&! )7&%*8$#(#! %0%! &$)$%*8(8$%! V0'0#(%! 8$!
7<$#()*+&3!5(&'$&*5*$&'73!()'0(1*2()*+&!4!#$<7%*)*+&3!$A*'(&87!@$&$#(#!7>1*@()*7&$%!N0$!&7!
<0$8(&!%7%'$&$#%$,!
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%(+!
!

!! O:/31/9$*/$K&3'30&'(&/31,$

M1! 8$%(##7117! 8$! 17%! <#74$)'7%! 4! ())*7&$%! 8$1! "1(&! <78#G! (<74(#%$! $&! 8*%'*&'(%! V0$&'$%! 8$!
V*&(&)*(5*$&'73!%*$5<#$!N0$!%0!0'*1*2()*+&!#$%01'$!<#7)$8$&'$!)7&V7#5$!(!1(%!8*%<7%*)*7&$%!
*&%'*'0)*7&(1$%,!

"! N/0:"9,9$,"*&3'"&,9$':1,"&.'*,9$

]7%! #$)0#%7%! 7#8*&(#*7%! )7&%'*'04$&! 1(! >(%$! <(#(! ('$&8$#! 1(%! &$)$%*8(8$%! 8$! 7<$#()*+&! 4!
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](! *&'$@#()*+&! 8$! $X<$8*$&'$%! <$#5*'*#G!5$H7#(#! 1(! )(1*8(8! 8$! 1(%! %71*)*'08$%! 4! V()*1*'(#! %0!
<#$%$&'()*+&!(&'$!1(%!*&%'(&)*(%!0&*A$#%*'(#*(%!4!<7%*>1$%!V0$&'$%!8$!V*&(&)*(5*$&'7,!

](! $X*%'$&)*(! 8$! 0&! $X<$8*$&'$! &7! *5<1*)(#G! 1(! (0'7#*2()*+&! 8$1! <#74$)'7,! Q0! $H$)0)*+&!
8$<$&8$#G!8$1!)05<1*5*$&'7!8$!17%!<#7)$8*5*$&'7%!)7##$%<7&8*$&'$%,!

!! =",6"'('0&;3$K&3'30&/"'$E+:"&'3:'+$

](! <1(&$()*+&! <#$%0<0$%'(1! 8$>$#G! @0(#8(#! )7##$%<7&8$&)*(! )7&! 1(%! )0('#7! $'(<(%! 8$!
*5<1$5$&'()*+&!8$1!"1(&!8$!:$%(##7117!.&%'*'0)*7&(1,!

:0#(&'$!>?>@A>?>b3! 1(!<#*7#*8(8!%$#G! *8$&'*V*)(#!&$)$%*8(8$%3! *&'$@#(#! *&A$&'(#*7%3!$1(>7#(#!
8*(@&+%'*)7%!4!<#$<(#(#!$X<$8*$&'$%!8$!17%!<#74$)'7%!$%'#('6@*)7%,!

M&!>?>bA>?>[3!%$!>0%)(#G!*&*)*(#!1(%!*&'$#A$&)*7&$%!N0$!)0$&'$&!)7&!)7&8*)*7&$%!'6)&*)(%!4!
V*&(&)*$#(%! %0V*)*$&'$%3! 8(&87! <#*7#*8(8! (! 1(%! &$)$%*8(8$%! 8$! 7<$#()*+&3!5(&'$&*5*$&'7! 4!
5$H7#(5*$&'7!()(865*)7,!

:0#(&'$!>?>[A>?>\3!%$!<#7)0#(#G!8(#!)7&'*&0*8(8!(!17%!<#74$)'7%!$&!$H$)0)*+&3!(5<1*(#! 1(%!
())*7&$%! N0$! O(4(&! 8$57%'#(87! #$%01'(87%! V(A7#(>1$%! 4! @$%'*7&(#! #$)0#%7%! <(#(! &0$A(%!
*&'$#A$&)*7&$%!<#*7#*'(#*(%,!

L*&(15$&'$3! $&! >?>\A>?>B3! %$! #$(1*2(#G! 0&! >(1(&)$! 8$! 1(%! *&A$#%*7&$%3! ())*7&$%! 8$!
5(&'$&*5*$&'7! 4! <#74$)'7%! 8$%(##711(87%3! *8$&'*V*)(&87! )75<#75*%7%! <$&8*$&'$%! 4!
&$)$%*8(8$%!8$!)7&'*&0*8(8,!

M%'(! <#7@#(5()*+&! <78#G! 578*V*)(#%$! 8$! ()0$#87! )7&! 1(%! (%*@&()*7&$%! (0'7#*2(8(%3! 1(%!
7<7#'0&*8(8$%!8$!V*&(&)*(5*$&'7!4!1(%!&$)$%*8(8$%!*&%'*'0)*7&(1$%,!

!! T,91/3&G&+&*'*$K&3'30&/"'$D$0,91,9$*/$,E/"'0&;3$

](! A*(>*1*8(8! 8$! 17%! <#74$)'7%! 8$>$#G! (&(1*2(#%$! )7&%*8$#(&87! %0%! )7%'7%! 80#(&'$! '787! $1!
<$#*787!8$!0'*1*2()*+&!4!&7!Z&*)(5$&'$!1(!*&A$#%*+&!*&*)*(1,!

M&!$1!)(%7!8$!1(>7#('7#*7%!4!$N0*<(5*$&'7!$%<$)*(1*2(873!%$#G!&$)$%(#*7!<#$A$#!&$)$%*8(8$%!
8$!5(&'$&*5*$&'73!)(1*>#()*+&3!)7&%05*>1$%3!()'0(1*2()*+&!'$)&71+@*)(!4!)(<()*'()*+&,!

]7%!<#74$)'7%!8$!*&V#($%'#0)'0#(!8$>$#G&!)7&%*8$#(#!17%!)7%'7%!(%7)*(87%!)7&!)7&%$#A()*+&3!
%$#A*)*7%3!%$@0#*8(8!4!V0&)*7&(5*$&'7,!

M&!1(%!()'*A*8(8$%!8$!*&A$%'*@()*+&!4!A*&)01()*+&!8$>$#G&!*8$&'*V*)(#%$!17%!#$)0#%7%!&$)$%(#*7%!
<(#(! %7%'$&$#! 17%! )75<#75*%7%! (8N0*#*87%! 4! )05<1*#! )7&! 1(%! 7>1*@()*7&$%! 8$#*A(8(%! 8$!
)7&A$&*7%!7!<#74$)'7%!V*&(&)*(87%,!

](! <#7@#(5()*+&! 8$>$#G! $A*'(#! 1(! )#$()*+&! 8$! $%'#0)'0#(%! 7! %$#A*)*7%! )04(! )7&'*&0*8(8!
8$<$&8(!$X)10%*A(5$&'$!8$!*&@#$%7%!*&)*$#'7%!7!(<747%!$X'#(7#8*&(#*7%!&7!@(#(&'*2(87%,!



!"#$$%$$!&'("($")"(*+')"$(,$'&-,&',./"$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$01"&$(,$(,2"..3113$'&24'4!)'3&"1$565785659!

%)(!
!

I0(&87! %$! <#7<7&@(&! <#74$)'7%! )7&! <7%*>*1*8(8! 8$! #$)0<$#()*+&! 8$! )7%'7%3! 8$>$#G&!
(&(1*2(#%$!%0%!)7&8*)*7&$%!8$!7<$#()*+&!4!$1!5(#)7!*&%'*'0)*7&(1!(<1*)(>1$,!

!! -E",8/0R'(&/31,$/K&0&/31/$*/$"/0:"9,9$/V&91/31/9$

;8$5G%! 8$! 1(! @$%'*+&! 8$! V*&(&)*(5*$&'73! 1(! S&*8(8! 8$>$#G! <#757A$#! 0&! 5$H7#!
(<#7A$)O(5*$&'7!8$!%0%!)(<()*8(8$%!5('$#*(1$%!4!()(865*)(%,!

Q$! <#7)0#(#G! V7#'(1$)$#! $1! 0%7! )75<(#'*87! 8$! 1(>7#('7#*7%3! $N0*<7%! 4! $%<()*7%! )0(&87! 1(%!
)7&8*)*7&$%!8$!7<$#()*+&!17!<$#5*'(&,!

](!<#7@#(5()*+&!8$!<#G)'*)(%!4!()'*A*8(8$%!()(865*)(%!8$>$#G!)7&%*8$#(#!1(!8*%<7&*>*1*8(8!
8$!*&%'(1()*7&$%3!$A*'(&87!80<1*)*8(8$%!*&&$)$%(#*(%!4!<#7)0#(&87!(5<1*(#!1(%!7<7#'0&*8(8$%!
8$!0'*1*2()*+&,!

P(5>*6&! %$! <#757A$#G! $1! 5(&'$&*5*$&'7! <#$A$&'*A73! 1(! )7&%$#A()*+&! 8$! $N0*<7%! 4! 1(!
()'0(1*2()*+&!8$!*&A$&'(#*7%!)757!5$8*8(%!<(#(!5$H7#(#!1(!$V*)*$&)*(!8$1!@(%'7,!

](%! 8$)*%*7&$%! 8$! (8N0*%*)*+&! 8$>$#G&! )7&%*8$#(#! 1(! )75<('*>*1*8(8! )7&! $1! $N0*<(5*$&'7!
$X*%'$&'$3!1(!8*%<7&*>*1*8(8!8$!%7<7#'$!'6)&*)7!4!1(%!&$)$%*8(8$%!8$!)(<()*'()*+&,!

!! T/6:&(&/31,$D$0,31",+$E"/9:E:/91'+$

M1! %$@0*5*$&'7! 8$! 17%! #$)0#%7%! (%7)*(87%! )7&! $1! "1(&! 8$>$#G! #$(1*2(#%$! 5$8*(&'$! 17%!
<#7)$8*5*$&'7%!(85*&*%'#('*A7%!4!%*%'$5(%!8$!*&V7#5()*+&!$%'(>1$)*87%!<7#!1(!S&*A$#%*8(8,!

Q$!<#7)0#(#G!5(&'$&$#! #$@*%'#7%!N0$!<$#5*'(&! *8$&'*V*)(#! 1(%!&$)$%*8(8$%!<#$%$&'(8(%3! 17%!
#$)0#%7%!%71*)*'(87%3!1(%!(%*@&()*7&$%!(0'7#*2(8(%3!17%!)75<#75*%7%!(8N0*#*87%!4!17%!@(%'7%!
$V$)'*A(5$&'$!#$(1*2(87%,!

M%'(! *&V7#5()*+&! 8$>$#G! #$1()*7&(#%$! )7&! 17%! <#74$)'7%! 4! ()'*A*8(8$%! )7##$%<7&8*$&'$%3!
<#7)0#(&87! N0$! 17%! *&V7#5$%! *&%'*'0)*7&(1$%! 8*%'*&@(&! $&'#$! #$)0#%7%! @$%'*7&(87%3!
(0'7#*2(87%!4!$H$#)*87%,!

](! Q$)#$'(#E(! ;85*&*%'#('*A(! *&'$@#(#G! 1(! *&V7#5()*+&! <#$%0<0$%'(1! 4! 8$! (8N0*%*)*7&$%! N0$!
)7##$%<7&8(!(!%0%!('#*>0)*7&$%3!5*$&'#(%!N0$!1(!:*#$))*+&!)77#8*&(#G!$1!%$@0*5*$&'7!@$&$#(1!
8$!17%!<#74$)'7%!$%'#('6@*)7%!4!1(%!@$%'*7&$%!*&%'*'0)*7&(1$%,!

](%! G#$(%! ()(865*)(%! 8$>$#G&! <#7<7#)*7&(#! *&V7#5()*+&! %7>#$! $1! )05<1*5*$&'7! 8$! 1(%!
()'*A*8(8$%!4!17%!>$&$V*)*7%!7>'$&*87%!5$8*(&'$!17%!#$)0#%7%!(<1*)(87%,!

](! $A(10()*+&! 8$>$#G! )7&%*8$#(#! '(&'7! 1(! 0'*1*2()*+&! 8$! #$)0#%7%! )757! 17%! #$%01'(87%!
(1)(&2(87%3!$A*'(&87!N0$!$1!$H$#)*)*7!<#$%0<0$%'(1!%$!*&'$#<#$'$!<7#!%E!%717!)757!$A*8$&)*(!8$!
)05<1*5*$&'7!()(865*)7,!



!"#$$%$$!&'("($")"(*+')"$(,$'&-,&',./"$'$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$01"&$(,$(,2"..3113$'&24'4!)'3&"1$565785659!

%))!
!

!! S"'39E'"/30&'$D$"/3*&0&;3$*/$0:/31'9$

](! @$%'*+&! 8$! #$)0#%7%! 8$>$#G! 8$%(##711(#%$! )7&V7#5$! (! 17%! <#*&)*<*7%! 8$! #$%<7&%(>*1*8(8!
(85*&*%'#('*A(3!'#(&%<(#$&)*(!4!#$&8*)*+&!8$!)0$&'(%,!

]7%! *&V7#5$%! 8$! ()'*A*8(8$%! <78#G&! *&)7#<7#(#! *&V7#5()*+&! %7>#$! <#74$)'7%! @$%'*7&(87%3!
#$)0#%7%!(0'7#*2(87%3!*&'$#A$&)*7&$%!$H$)0'(8(%!4!#$%01'(87%!7>'$&*87%3!8$!()0$#87!)7&!1(%!
8*%<7%*)*7&$%!(<1*)(>1$%,!

](!87)05$&'()*+&!8$>$#G!<$#5*'*#!*8$&'*V*)(#!$1!7#*@$&!8$!17%!#$)0#%7%3!%0!8$%'*&7!(0'7#*2(87!
4!1(%!$A*8$&)*(%!8$!$H$)0)*+&,!

I0(&87!$X*%'(&!<#74$)'7%!N0$!&7!O(4(&!<78*87! #$(1*2(#%$!<7#! *&%0V*)*$&)*(!<#$%0<0$%'(1!7!
V(1'(! 8$! (0'7#*2()*+&3! 8$>$#G! #$@*%'#(#%$! $%'(! )7&8*)*+&! 4! $X<1*)(#%$! $&! 17%! *&V7#5$%!
)7##$%<7&8*$&'$%,!

](!#$&8*)*+&!8$!)0$&'(%!8$>$#G!<#$%$&'(#! 17%!#$%01'(87%!8$!5(&$#(!7>H$'*A(3!#$)7&7)*$&87!
'(&'7!17%!(A(&)$%!)757!1(%!1*5*'()*7&$%!$&V#$&'(8(%!80#(&'$!$1!<$#*787,!

!! N&/96,9$E"/9:E:/91'+/9$D$(/*&*'9$*/$'1/30&;3$

](!$H$)0)*+&!V*&(&)*$#(!8$1!"1(&!<0$8$!A$#%$!(V$)'(8(!<7#!*&%0V*)*$&)*(!8$!#$)0#%7%3!#$'#(%7%!
$&! (%*@&()*7&$%3! 578*V*)()*7&$%! 8$! )7&A7)('7#*(%3! *&)#$5$&'7%! 8$! )7%'7%! 4! 8*V*)01'(8$%!
(85*&*%'#('*A(%,!

"(#(! #$80)*#! $%'7%! #*$%@7%! %$! <#7<7&$! V7#'(1$)$#! 1(! <1(&$()*+&! (&'*)*<(8(3! 5(&'$&$#!
()'0(1*2(87%! 17%! <#$%0<0$%'7%! $%'*5(87%! 4! <#$<(#(#! $X<$8*$&'$%! '6)&*)7%! N0$! <$#5*'(&!
#$%<7&8$#!(!7<7#'0&*8(8$%!8$!V*&(&)*(5*$&'7,!

I0(&87!$X*%'(&! #$%'#*))*7&$%!<#$%0<0$%'(1$%3!8$>$#G&! #$A*%(#%$! 1(%!<#*7#*8(8$%!4!(H0%'(#%$!
17%!(1)(&)$%!8$!17%!<#74$)'7%3!<#7)0#(&87!<#7'$@$#!1(!)7&'*&0*8(8!()(865*)(3!1(!%$@0#*8(8!4!
$1!V0&)*7&(5*$&'7!8$!1(%!*&%'(1()*7&$%,!

P(5>*6&! %$!>0%)(#G!8*A$#%*V*)(#! 1(%! V0$&'$%!8$!(<747!<$#5*'*8(%! 4!<#757A$#! $%N0$5(%!8$!
)71(>7#()*+&!N0$!V()*1*'$&!$1!(<#7A$)O(5*$&'7!8$!)(<()*8(8$%!*&%'*'0)*7&(1$%,!

]7%!<#74$)'7%!)04(!A*(>*1*8(8!8$<$&8(!8$! #$)0#%7%!$X'#(7#8*&(#*7%!8$>$#G&!5(&'$&$#!$%'(!
)7&8*)*+&!)1(#(5$&'$!*8$&'*V*)(8(!$&!%0!<#7@#(5()*+&,!

!! L,39&*/"'0&,3/9$K&3'+/9$9,G"/$+'$8&'G&+&*'*$K&3'30&/"'$*/+$=+'3$

M1! )05<1*5*$&'7! 8$1! "1(&! 8$! :$%(##7117! .&%'*'0)*7&(1! RKRB[RKRF! #$N0$#*#G! 0&(! @$%'*+&!
<#$%0<0$%'(1!7#8$&(8(3!%0%'$&'(8(!$&!<#*7#*8(8$%!()(865*)(%!4!$&!1(%!<7%*>*1*8(8$%!#$(1$%!
8$!V*&(&)*(5*$&'7,!
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%)*!
!

](!S&*8(8!;)(865*)(!8$!.&@$&*$#E(!.!8$>$#G!<#7)0#(#!N0$!1(%!&$)$%*8(8$%!8$!17%!<#7@#(5(%!
$80)('*A7%! %$! '#(802)(&! $&! <#7<0$%'(%! '6)&*)(5$&'$! H0%'*V*)(8(%3! %0%)$<'*>1$%! 8$! %$#!
('$&8*8(%! 5$8*(&'$! #$)0#%7%! 7#8*&(#*7%3! <#7@#(5(%! $X'#(7#8*&(#*7%3! )7&A7)('7#*(%! 7!
5$)(&*%57%!8$!)71(>7#()*+&!(0'7#*2(87%,!

](!<1(&$()*+&!V*&(&)*$#(!8$>$#G!#$)7&7)$#!N0$!&7!'787%!17%!<#74$)'7%!<78#G&!8$%(##711(#%$!
8$!5(&$#(!%*501'G&$(!4!N0$!(1@0&7%!8$<$&8$#G&!8$!)7&8*)*7&$%!$X'$#&(%!(!1(!S&*8(8,!

"7#! $1173! %$#G! &$)$%(#*7! 5(&'$&$#! 0&(! <#7@#(5()*+&! V1$X*>1$3! #$A*%(#! <$#*+8*)(5$&'$! 1(%!
<#*7#*8(8$%!4!87)05$&'(#!1(%!8$)*%*7&$%!#$1()*7&(8(%!)7&!1(!(%*@&()*+&!4!@$%'*+&!8$!#$)0#%7%,!

](!%7%'$&*>*1*8(8!8$!17%!<#74$)'7%3!$1!5(&'$&*5*$&'7!8$!1(!*&V#($%'#0)'0#(!4!1(!)7&'*&0*8(8!8$!
1(%!()'*A*8(8$%!()(865*)(%!8$>$#G&!)7&%*8$#(#%$!$&!)(8(!8$)*%*+&!8$!*&A$#%*+&,!

I7&! $%'7%! )#*'$#*7%3! 1(%! )7&%*8$#()*7&$%! <#$%0<0$%'(1$%! %$#A*#G&! )757! #$V$#$&)*(! <(#(!
7#*$&'(#!1(!@$%'*+&!8$!#$)0#%7%!80#(&'$!$1!<$#*787!RKRB[RKRF3!<#7)0#(&87!N0$!1(%!*&A$#%*7&$%!
4! ())*7&$%! (0'7#*2(8(%! )7&'#*>04(&! 8$! 5(&$#(! A$#*V*)(>1$! (1! V7#'(1$)*5*$&'7! ()(865*)7! $!
*&%'*'0)*7&(1!8$!1(!S&*8(8,!

!! F'1"&.$*/$,"&/31'0&;3$K&3'30&/"'$E,"$E",D/01,$
"#74$)'7$ /$)$%*8(8! V*&(&)*$#(!

<#*&)*<(1!
L0$&'$%!<7'$&)*(1$%!

=Z#$ L'E'0&*'*/9$
*,0/31/9!

\$%'*+&! 4! $A$&'0(1!
#$)0<$#()*+&!8$!<1(2(%!

"#$%0<0$%'7!*&%'*'0)*7&(1!(0'7#*2(87!

=>#$ S"'D/01,"&'$
/91:*&'31&+$

P0'7#E(%3!(%$%7#E(%3!*&@16%!4!
'*'01()*+&!

J$)0#%7%! 7#8*&(#*7%! 4! (<747%!
(0'7#*2(87%!

=]#$I'G,"'1,"&,9$ =(&'$&*5*$&'73!)(1*>#()*+&!
4!$N0*<(5*$&'7!

J$)0#%7%! 7#8*&(#*7%3! <#7@#(5(%!
$X'#(7#8*&(#*7%!4!)7&A7)('7#*(%!

=a#$ L/31",$
1/03,+;6&0,$

M%'08*7! 8$! V()'*>*1*8(8! 4!
$A$&'0(1!*&A$#%*+&!

I7&A7)('7#*(%3! )7&A$&*7%! 4! #$)0#%7%!
(0'7#*2(87%!

=@#$=,96"'*,9$ .&A$%'*@()*+&3!
$N0*<(5*$&'7!4!57A*1*8(8!

I7&A7)('7#*(%! )*$&'EV*)(%! 4! (<747%!
*&%'*'0)*7&(1$%!

=b#$ P6"/9'*,9$ D$
/(E+/'*,"/9$

Q*%'$5(%! 8$! *&V7#5()*+&! 4!
A*&)01()*+&!

J$)0#%7%! 7#8*&(#*7%! 4! )71(>7#()*+&!
*&%'*'0)*7&(1!

=[#$ P9E'0&,9$
:3&8/"9&1'"&,9$

=(&'$&*5*$&'73!
#$O(>*1*'()*+&!4!7>#(%!

"#$%0<0$%'7! (0'7#*2(873! <#7@#(5(%!
$X'#(7#8*&(#*7%!4!(<747%!<$#5*'*87%!

=\#$ =+'3/'0&;3$ /$
&3*&0'*,"/9$

_$##(5*$&'(%! 8$!
%$@0*5*$&'7!4!)(<()*'()*+&!

J$)0#%7%! 7#8*&(#*7%! 4! %*%'$5(%!
$X*%'$&'$%!

!

!

!
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%),!
!

J?$! /,04&*2#'5&,024!Q&0'+24!

M1!"1(&!8$!:$%(##7117! .&%'*'0)*7&(1!RKRB[RKRF!8$! 1(!S&*8(8!;)(865*)(!8$! .&@$&*$#E(! .!8$! 1(!
S&*A$#%*8(8! ;0'+&75(! 8$! c()('$)(%! #$<#$%$&'(! 0&(! <#7<0$%'(! 8$! '#(>(H7! 7#*$&'(8(! (!
V7#'(1$)$#!1(%!V0&)*7&$%!()(865*)(%3!)*$&'EV*)(%3!(85*&*%'#('*A(%!4!8$!A*&)01()*+&!8$!&0$%'#(!
)750&*8(8! 0&*A$#%*'(#*(,! Q0! $1(>7#()*+&! <(#'$! 8$1! #$)7&7)*5*$&'7! 8$! 1(%! )(<()*8(8$%!
)7&%'#0*8(%! (! 17! 1(#@7!8$! 1(! O*%'7#*(! 8$! 1(!S&*8(83! 8$! 1(%! &$)$%*8(8$%! *8$&'*V*)(8(%!$&! %0%!
<#7@#(5(%!$80)('*A7%!4!8$!17%!)75<#75*%7%!(%05*87%!<(#(!$1!<#$%$&'$!<$#*787!8$!@$%'*+&,!

](!S&*8(8!;)(865*)(!8$!.&@$&*$#E(!.!)0$&'(!)7&!0&(!'#(4$)'7#*(!N0$!O(!)7&'#*>0*87!8$!5(&$#(!
%*@&*V*)('*A(! (! 1(! V7#5()*+&! 8$! <#7V$%*7&*%'(%! $&! 8*%'*&'(%! #(5(%! 8$! 1(! *&@$&*$#E(! 4! 1(!
(#N0*'$)'0#(,! Q0%! $@#$%(87%! <(#'*)*<(&! $&! 1(! )7&%'#0))*+&! 8$! *&V#($%'#0)'0#(3! $1! 8$%(##7117!
*&80%'#*(13! 1(!(85*&*%'#()*+&!8$!#$)0#%7%!&('0#(1$%3!1(! *&A$%'*@()*+&!)*$&'EV*)(3!1(!<1(&$()*+&!
'$##*'7#*(1!4!&05$#7%7%!G5>*'7%!8$!1(!()'*A*8(8!<#7V$%*7&(1,!M%'(!)7&'#*>0)*+&!O(!%*87!<7%*>1$!
@#()*(%! (1! '#(>(H7! 8$! @$&$#()*7&$%! 8$! <#7V$%7#$%3! $%'08*(&'$%3! *&A$%'*@(87#$%! 4! <$#%7&(1!
(85*&*%'#('*A7! N0$! O(&! 8(87! )7&'*&0*8(8! (! 1(%! ()'*A*8(8$%! 0&*A$#%*'(#*(%3! *&)10%7! $&!
)7&8*)*7&$%!8$!#$)0#%7%!1*5*'(87%,!

J$)7&7)$#!$%'(!'#(4$)'7#*(!'(5>*6&!$X*@$!$X(5*&(#!1(%!8*V*)01'(8$%!N0$!$&V#$&'(!()'0(15$&'$!
&0$%'#(!*&%'*'0)*+&,!](!&$)$%*8(8!8$!V7#'(1$)$#!1(!<1(&'(!87)$&'$3!5$H7#(#!1(%!)7&8*)*7&$%!8$!
)7&'#('()*+&3!()'0(1*2(#!*&%'(1()*7&$%!4!$N0*<(5*$&'73!('$&8$#!$1!#$2(@7!$%'08*(&'*1!4!(5<1*(#!
1(%!7<7#'0&*8(8$%!8$!*&A$%'*@()*+&!4!A*&)01()*+&!)7&%'*'04$!<(#'$!8$!0&(!#$(1*8(8!N0$!8$>$!
(>7#8(#%$!5$8*(&'$!8$)*%*7&$%!#$%<7&%(>1$%!4!())*7&$%!%7%'$&*8(%,!

M1! 8$%(##7117! *&%'*'0)*7&(1! #$N0*$#$! #$)7&7)$#! '(&'7! 17%! (A(&)$%! )757! 1(%! &$)$%*8(8$%!
<$&8*$&'$%3! $A*'(&87! N0$! 1(! <1(&$()*+&! %$! #$802)(! (! 0&(! #$1()*+&! 8$! (%<*#()*7&$%! %*&!
5$)(&*%57%!)1(#7%!<(#(!%0!)05<1*5*$&'7,!

M%'$!"1(&!$%'(>1$)$!%$*%!$H$%!$%'#('6@*)7%!N0$!(#'*)01(&!1(%!<#*&)*<(1$%!#$%<7&%(>*1*8(8$%!8$!
1(!S&*8(8`!)(1*8(8!$80)('*A(!4!'#(4$)'7#*(!$%'08*(&'*1e!V7#'(1$)*5*$&'7!8$!1(!<1(&'(!()(865*)(e!
*&A$%'*@()*+&3! *&&7A()*+&! '$)&71+@*)(! 4! <7%@#(87e! A*&)01()*+&! 4! #$%<7&%(>*1*8(8! %7)*(1e!
*&V#($%'#0)'0#(3! $N0*<(5*$&'7! 4! V7#5()*+&! *&'$@#(1e! 4! @7>*$#&7! 0&*A$#%*'(#*73! @$%'*+&! 4!
%7%'$&*>*1*8(8!V*&(&)*$#(,!

M%'7%!$H$%!#$%<7&8$&!(!&$)$%*8(8$%!#$1()*7&(8(%!$&'#$!%E,!](!)(1*8(8!8$!1(!V7#5()*+&!8$<$&8$!
8$! <#7V$%7#$%! <#$<(#(87%3! *&%'(1()*7&$%! (8$)0(8(%! 4! )7&8*)*7&$%! N0$! V(A7#$2)(&! 1(!
<$#5(&$&)*(! 8$! 17%! $%'08*(&'$%,! ](! *&A$%'*@()*+&! #$N0*$#$! )(<()*8(8$%! ()(865*)(%3!
*&V#($%'#0)'0#(!4!)71(>7#()*+&!*&%'*'0)*7&(1,!](!A*&)01()*+&!8$>$!(<74(#%$!$&!$1!)7&7)*5*$&'7!
@$&$#(87! 8$&'#7! 8$! 1(! S&*A$#%*8(8! 4! )7&'#*>0*#! (! 5$H7#(#! 1(! <$#'*&$&)*(! 8$! 17%! <#7@#(5(%!
$80)('*A7%,!;!%0!A$23!1(!@$%'*+&!(85*&*%'#('*A(!8$>$!V()*1*'(#!$1!8$%(##7117!8$!$%'(%!()'*A*8(8$%!
5$8*(&'$!<#7)$8*5*$&'7%!)1(#7%!4!0&(!0'*1*2()*+&!#$%<7&%(>1$!8$!17%!#$)0#%7%,!

"7#!$%'(!#(2+&3!17%!7>H$'*A7%!8$1!"1(&!8$>$#G&!('$&8$#%$!8$!5(&$#(!)77#8*&(8(3!<#7)0#(&87!
N0$!1(%!())*7&$%!8$!)(8(!<#7@#(5(!$80)('*A7!4!G#$(!(85*&*%'#('*A(!)7&'#*>04(&!(1!8$%(##7117!
8$!1(!S&*8(8!$&!%0!)7&H0&'7,!
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%)-!
!

!! P+$0,(E",(&9,$0,3$+'$K,"('0&;3$'0'*4(&0'$

](! V7#5()*+&!8$! 17%! $%'08*(&'$%!)7&'*&0(#G! %*$&87! 1(!<#*&)*<(1! #$%<7&%(>*1*8(8!8$!&0$%'#(!
S&*8(8!;)(865*)(,!M1!<#7<+%*'7!8$!5$H7#(#!1(!)(1*8(8!$80)('*A(!8$>$!#$V1$H(#%$!$&!<#7@#(5(%!
<$#'*&$&'$%3! )7&'$&*87%! ()'0(1*2(87%3! <#G)'*)(%! ()(865*)(%! (8$)0(8(%! 4!5$)(&*%57%! 8$!
()75<(Y(5*$&'7!N0$!<$#5*'(&!(!17%!H+A$&$%!(A(&2(#!%('*%V()'7#*(5$&'$!$&!%0%!$%'08*7%,!

M1!*&@#$%7!(!1(!S&*A$#%*8(8!#$<#$%$&'(!0&(!7<7#'0&*8(8!8$!8$%(##7117!<$#%7&(1!4!<#7V$%*7&(13!
<$#7! '(5>*6&! *5<1*)(! #$%<7&%(>*1*8(8$%! *&%'*'0)*7&(1$%,! M%! &$)$%(#*7! <#7)0#(#! N0$! 17%!
$%'08*(&'$%!$&)0$&'#$&!)7&8*)*7&$%!N0$!V(A7#$2)(&!%0!(<#$&8*2(H$!4!1$%!<$#5*'(&!$&V#$&'(#!
1(%!$X*@$&)*(%!<#7<*(%!8$!1(%!)(##$#(%!8$!*&@$&*$#E(!4!(#N0*'$)'0#(,!

](!#$<#7>()*+&3!$1!#$2(@73!$1!(>(&87&7!$%)71(#!4!1(%!8*V*)01'(8$%!<(#(!)7&)10*#!17%!<#7)$%7%!8$!
'*'01()*+&!#$N0*$#$&!0&(!('$&)*+&!%*%'$5G'*)(,!Q0!%710)*+&!8$5(&8(!)7&7)$#!1(%!'#(4$)'7#*(%!
$%'08*(&'*1$%3! *8$&'*V*)(#! 17%!<#7>1$5(%!N0$!%$!<#$%$&'(&!$&!)(8(!<#7@#(5(!4! V7#'(1$)$#! 1(%!
$%'#('$@*(%!8$!'0'7#E(3!(%$%7#E(!4!#$@01(#*2()*+&!()(865*)(,!

:$!*@0(1!5(&$#(3!%$#G!&$)$%(#*7!#$A*%(#!17%!<#7)$8*5*$&'7%!4!#$N0*%*'7%!N0$!<0$8$&!#$'#(%(#!
1(! '*'01()*+&3! <(#'*)01(#5$&'$! (N0$117%! #$1()*7&(87%! )7&! 1(! ()#$8*'()*+&! 8$1! *8*75(! *&@16%3!
<#7)0#(&87!7V#$)$#!5$)(&*%57%!8$!<#$<(#()*+&! 4! ()75<(Y(5*$&'7!N0$!<$#5*'(&! ('$&8$#!
$%'(!%*'0()*+&!7<7#'0&(5$&'$,!

M1!7>H$'*A7!$%!N0$!0&!5(47#!&Z5$#7!8$!$%'08*(&'$%!<0$8(!)7&)10*#!%0%!$%'08*7%!4!7>'$&$#!%0!
'E'017! 7! @#(873! %*&! 8*%5*&0*#! 1(%! $X*@$&)*(%! ()(865*)(%! N0$! 8$>$&! 8*%'*&@0*#! (! &0$%'#7%!
<#7@#(5(%!$80)('*A7%,!

](!()'0(1*2()*+&!)0##*)01(#!'(5>*6&!8$>$#G!5(&'$&$#!0&(!('$&)*+&!<$#5(&$&'$,!]7%!)(5>*7%!
'$)&71+@*)7%3! 1(! *&)7#<7#()*+&! 8$! O$##(5*$&'(%! 8*@*'(1$%3! $1! 8$%(##7117! 8$! 1(! *&'$1*@$&)*(!
(#'*V*)*(1! 4! 1(%! &0$A(%! &$)$%*8(8$%! <#7V$%*7&(1$%! $X*@$&! #$A*%(#! <$#*+8*)(5$&'$! 17%!
)7&7)*5*$&'7%!4!)75<$'$&)*(%!N0$!7V#$)$57%!(!&0$%'#7%!$%'08*(&'$%,!

M%'(! ()'0(1*2()*+&! 8$>$#G! #$(1*2(#%$! 5$8*(&'$! $1! '#(>(H7! )71$@*(873! #$%<$'(&87! 1(%!
)(#()'$#E%'*)(%!8$!)(8(!8*%)*<1*&(!4!<#7)0#(&87!5(&'$&$#!0&(!V7#5()*+&!)*$&'EV*)(!4!'6)&*)(!
%+1*8(3!()75<(Y(8(!8$!#$%<7&%(>*1*8(8!<#7V$%*7&(1!4!%$&'*87!6'*)7,!

!! P+$K,"1'+/0&(&/31,$*/$3:/91"'$0,(:3&*'*$'0'*4(&0'$

M1! <#7V$%7#(87! )7&%'*'04$! 0&7! 8$! 17%! <#*&)*<(1$%! #$)0#%7%! 8$! 1(! S&*8(8! ;)(865*)(! 8$!
.&@$&*$#E(! .,!Q0!$X<$#*$&)*(3!<#$<(#()*+&!4!)75<#75*%7!<$#5*'$&!%7%'$&$#! 1(!$&%$Y(&2(3! 1(!
*&A$%'*@()*+&3! 1(! V7#5()*+&! 8$! &0$A(%! @$&$#()*7&$%! 4! 1(! #$1()*+&! )7&! 17%! %$)'7#$%!
<#7V$%*7&(1$%,!

"7#!$1173!$1!V7#'(1$)*5*$&'7!8$!1(!<1(&'(!()(865*)(!7)0<(!0&!10@(#!<#*7#*'(#*7!$&!$%'$!"1(&,!
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%*.!
!

](!#$)0<$#()*+&!8$!)(<()*8(8$%!87)$&'$%!<$#8*8(%!<7#!H0>*1()*+&!7!V(11$)*5*$&'73!1(!('$&)*+&!
8$!&$)$%*8(8$%!8$!)7&'#('()*+&!4!1(!<1(&$()*+&!8$1!#$1$A7!@$&$#()*7&(1!8$>$#G&!5(&'$&$#%$!
)757!(%0&'7%!8$!@$%'*+&!*&%'*'0)*7&(1!80#(&'$!$1!<$#*787!RKRB[RKRF,!

M%'(%! ())*7&$%! #$N0*$#$&! *&V7#5()*+&! )7&V*(>1$3! $X<$8*$&'$%! 8$>*8(5$&'$! *&'$@#(87%! 4!
)77#8*&()*+&!)7&!1(%!(0'7#*8(8$%!0&*A$#%*'(#*(%!)75<$'$&'$%,!Q0%!#$%01'(87%!8$<$&8$#G&!8$!
1(%!)7&8*)*7&$%!<#$%0<0$%'(1$%!4!8$!17%!<#7)$8*5*$&'7%!(<1*)(>1$%3!<$#7!$117!&7!8*%5*&04$!1(!
#$%<7&%(>*1*8(8!8$!*8$&'*V*)(#!1(%!&$)$%*8(8$%!4!#$(1*2(#!1(%!@$%'*7&$%!)7##$%<7&8*$&'$%,!

P(5>*6&! %$#G! &$)$%(#*7! <#757A$#! 5$H7#$%! 7<7#'0&*8(8$%! 8$! ()'0(1*2()*+&! <#7V$%*7&(13!
V7#5()*+&!<$8(@+@*)(!4!<(#'*)*<()*+&!$&!()'*A*8(8$%!8$!*&A$%'*@()*+&!4!'#(>(H7!)71$@*(87,!

M1!#$)7&7)*5*$&'7!()(865*)7!8$!17%!<#7V$%7#$%3!5$8*(&'$!5$)(&*%57%!)757!"JW:M"!4!$1!
Q*%'$5(!/()*7&(1!8$!.&A$%'*@(87#(%!$!.&A$%'*@(87#$%3!8$>$#G!()75<(Y(#%$!8$!())*7&$%!N0$!
V(A7#$2)(&!$1!8$%(##7117!8$!)(<()*8(8$%!4!1(!)7&'*&0*8(8!8$!<#74$)'7%!()(865*)7%,!

;%*5*%573! #$%01'(! &$)$%(#*7! #$)7&7)$#! $1! '#(>(H7! 8$1! <$#%7&(1! (85*&*%'#('*A73! 8$!
5(&'$&*5*$&'73!%$@0#*8(8!4!(<7473!)04(!<(#'*)*<()*+&!<$#5*'$!$1!V0&)*7&(5*$&'7!)7'*8*(&7!8$!
17%!<#7@#(5(%!4!1(%!*&%'(1()*7&$%!0&*A$#%*'(#*(%,!

M1! 5$H7#(5*$&'7! 8$! %0%! )7&8*)*7&$%! 8$! '#(>(H73! 1(! )(<()*'()*+&! 4! 1(! 7#@(&*2()*+&! 8$! 17%!
<#7)$%7%! (85*&*%'#('*A7%! V7#5(&! <(#'$! 8$! 0&(! A*%*+&! 8$! 8$%(##7117! *&%'*'0)*7&(1! N0$! 8$>$!
)7&%*8$#(#!(!'78(!1(!)750&*8(8,!

!! 538/91&6'0&;3H$E,96"'*,$D$0,(E",(&9,$0,3$/+$/31,"3,$

](! *&A$%'*@()*+&! 4! $1! <7%@#(87! #$<#$%$&'(&! 7<7#'0&*8(8$%! <(#(! (5<1*(#! 1(! )7&'#*>0)*+&! 8$!
.&@$&*$#E(!.!(1!8$%(##7117!)*$&'EV*)7!4!'$)&71+@*)7,!

](%! )(<()*8(8$%! $X*%'$&'$%! $&! *&@$&*$#E(! )*A*13! 5$)G&*)(3! 5(&0V()'0#(3! '7<7@#(VE(! $!
O*8#7@#(VE(3!(#N0*'$)'0#(3!)*$&)*(!$!*&@$&*$#E(!8$!17%!5('$#*(1$%!4!#$)0#%7%!O*8#G01*)7%!<$#5*'$&!
(>7#8(#! <#7>1$5(%! N0$! #$N0*$#$&! )7&7)*5*$&'7%! $%<$)*(1*2(87%! 4! )71(>7#()*+&! $&'#$!
8*%)*<1*&(%,!

:0#(&'$!$1!<$#*787!8$!@$%'*+&!%$!>0%)(#G!V7#'(1$)$#!17%!<#74$)'7%!8$!*&A$%'*@()*+&3!<#757A$#!
1(!<(#'*)*<()*+&!8$!$%'08*(&'$%!4!<#7V$%7#$%3!5$H7#(#!1(%!)7&8*)*7&$%!8$!'#(>(H7!8$!17%!@#0<7%!
()(865*)7%! 4! (5<1*(#! 1(%! #$1()*7&$%! )7&! *&%'*'0)*7&$%! 8$! *&A$%'*@()*+&! 4! %$)'7#$%!
<#7V$%*7&(1$%,!

](%!87%!5($%'#E(%!8$!1(!S&*8(8!8$>$#G&!)7&'*&0(#!%0%!<#7)$%7%!8$!5$H7#(5*$&'7!()(865*)73!
<#7)0#(&87!5(&'$&$#!1(!<$#'*&$&)*(!8$!%0%!1E&$(%!8$!*&A$%'*@()*+&3!V7#'(1$)$#!1(!V7#5()*+&!8$!
$%'08*(&'$%!4!('$&8$#!17%!)#*'$#*7%!8$!$A(10()*+&!4!#$)7&7)*5*$&'7!)7##$%<7&8*$&'$%,!

](!<#7<0$%'(!8$!8$%(##711(#!0&!)$&'#7!'$)&71+@*)7!8$!*&A$%'*@()*+&!4!%$#A*)*7%!$%<$)*(1*2(87%!
)7&%'*'04$!0&(!<7%*>*1*8(8!N0$!8$>$#G!(&(1*2(#%$!)7&!#$%<7&%(>*1*8(8,!Q0!$A$&'0(1!#$(1*2()*+&!
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%*%!
!

8$<$&8$#G!8$!$%'08*7%!8$!V()'*>*1*8(83!)(<()*8(8$%!*&%'*'0)*7&(1$%3!(0'7#*2()*7&$%!4!#$)0#%7%!
8*%<7&*>1$%,!

=G%!(11G!8$!1(!)#$()*+&!8$!&0$A(%!$%'#0)'0#(%3!*&'$#$%(!V7#'(1$)$#!1(!)(<()*8(8!8$!1(!S&*8(8!
<(#(!(<1*)(#!$1!)7&7)*5*$&'7!(!<#7>1$5(%!)7&)#$'7%!4!$%'(>1$)$#!#$1()*7&$%!8$!)71(>7#()*+&!
N0$!>$&$V*)*$&!'(&'7!(!1(!)750&*8(8!0&*A$#%*'(#*(!)757!(!1(!%7)*$8(8,!

M&!0&!$%'(87!)757!c()('$)(%3!87&8$!$X*%'$&!&$)$%*8(8$%!#$1()*7&(8(%!)7&!*&V#($%'#0)'0#(3!
8*%<7&*>*1*8(8! 4!(<#7A$)O(5*$&'7!8$1! (@0(3!8$%(##7117! *&80%'#*(13! 7#8$&(5*$&'7! '$##*'7#*(1! 4!
578$#&*2()*+&! '$)&71+@*)(3! 1(! <(#'*)*<()*+&! 8$! &0$%'#(%! 8*%)*<1*&(%! <0$8$! )7&'#*>0*#! (! 1(!
V7#501()*+&!8$!(1'$#&('*A(%!'6)&*)(5$&'$!%0%'$&'(8(%,!

](! A*&)01()*+&! 8$>$#G! <#757A$#%$! 5$8*(&'$! <#74$)'7%! ()(865*)7%3! )7&A$&*7%3! <#G)'*)(%!
<#7V$%*7&(1$%3!()'*A*8(8$%!8$!$80)()*+&!)7&'*&0(!4!)71(>7#()*+&!)7&!$@#$%(87%3!$5<#$%(%3!
)71$@*7%!<#7V$%*7&(1$%!$!*&%'*'0)*7&$%!<Z>1*)(%,!

!! 53K"'/91":01:"'H$/Q:&E'(&/31,$D$8&*'$:3&8/"9&1'"&'$

M1! 8$%(##7117! ()(865*)7! #$N0*$#$! *&%'(1()*7&$%! %$@0#(%3! V0&)*7&(1$%! 4! (8$)0(8(%! <(#(! 1(%!
()'*A*8(8$%!8$!$&%$Y(&2(3!$X<$#*5$&'()*+&!$!*&A$%'*@()*+&,!

M1! 5(&'$&*5*$&'7! 4! 578$#&*2()*+&! 8$! 1(>7#('7#*7%3! '(11$#$%3! (01(%3! )$&'#7%! 8$! )+5<0'7! 4!
$%<()*7%! (85*&*%'#('*A7%! 8$>$#G! ('$&8$#%$! 5$8*(&'$! 8*(@&+%'*)7%3! <#*7#*8(8$%! '6)&*)(%! 4!
<#74$)'7%!8$!*&A$#%*+&!N0$!)7&%*8$#$&!1(%!<7%*>*1*8(8$%!#$(1$%!8$!V*&(&)*(5*$&'7,!

](!()'0(1*2()*+&!8$1!$N0*<(5*$&'7!$%<$)*(1*2(87! #$<#$%$&'(!0&(!&$)$%*8(8!<$#5(&$&'$!$&!
8*%)*<1*&(%!N0$!8$<$&8$&!8$!*&%'#05$&'7%!8$!5$8*)*+&3!%*%'$5(%!8$!(&G1*%*%3!O$##(5*$&'(%!
8$!8*%$Y7!4!'$)&717@E(%!$&!)7&%'(&'$!$A710)*+&,!

/7! 7>%'(&'$3! 1(! *&A$#%*+&! $&! *&V#($%'#0)'0#(! 8$>$#G! ()75<(Y(#%$! 8$! <#7@#(5(%! 8$!
)7&%$#A()*+&! 4! 5(&'$&*5*$&'7! N0$! <$#5*'(&! (<#7A$)O(#! 17%! #$)0#%7%! 80#(&'$! <$#*787%!
<#717&@(87%,!

](!%$@0#*8(8!8$! 1(%! *&%'(1()*7&$%!4! 1(!('$&)*+&!8$!&$)$%*8(8$%!8$!<#7'$))*+&!)*A*1!8$>$#G&!
5(&'$&$#%$!$&'#$!1(%!<#*7#*8(8$%!*&%'*'0)*7&(1$%3!<#7)0#(&87!N0$!1(%!)7&8*)*7&$%!VE%*)(%!8$!
17%! $%<()*7%! 0&*A$#%*'(#*7%! &7! #$<#$%$&'$&! #*$%@7%! <(#(! $%'08*(&'$%3! <#7V$%7#$%! 4!
'#(>(H(87#$%,!

;1!5*%57! '*$5<73! 1(! V7#5()*+&!0&*A$#%*'(#*(! 8$>$!7V#$)$#! 7<7#'0&*8(8$%!<(#(! $1! 8$%(##7117!
<$#%7&(1! 4! 1(! <(#'*)*<()*+&! 8$! 17%! $%'08*(&'$%! $&! ()'*A*8(8$%! N0$! )75<1$5$&'$&! %0!
<#$<(#()*+&!<#7V$%*7&(1,!

M1! 8$<7#'$3! 1(! )01'0#(3! 1(! %(1083! 1(! )7&A*A$&)*(! 4! 1(! 7#@(&*2()*+&! $%'08*(&'*1! )7&'#*>04$&! (!
)7&%'#0*#!0&(!$X<$#*$&)*(!0&*A$#%*'(#*(!5G%!(5<1*(!4!%('*%V()'7#*(,!
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%*&!
!

"7#!$1173!$1!"1(&!*&)7#<7#(!())*7&$%!7#*$&'(8(%!(!V7#'(1$)$#!1(!V7#5()*+&!*&'$@#(13!<#757A$#!1(!
*&)10%*+&3!<#$A$&*#!1(!A*71$&)*(!4!V(A7#$)$#!#$1()*7&$%!#$%<$'07%(%!8$&'#7!8$!1(!)750&*8(8,!

](! S&*A$#%*8(8! 8$>$! 7V#$)$#! $%<()*7%! 87&8$! 17%! $%'08*(&'$%! <0$8(&! (<#$&8$#3! <(#'*)*<(#3!
$X<#$%(#!%0%!*8$(%!4!8$%(##711(#!)(<()*8(8$%!N0$!1$%!%$#G&!Z'*1$%!80#(&'$!%0!A*8(!<#7V$%*7&(1!
4!<$#%7&(1,!

!! =+'3/'0&;3$"/9E,39'G+/$D$"/3*&0&;3$*/$0:/31'9$

S&7!8$! 17%!)75<#75*%7%!)$&'#(1$%!8$!$%'$!"1(&!)7&%*%'$!$&! V7#'(1$)$#! 17%!5$)(&*%57%!8$!
7#@(&*2()*+&3!%$@0*5*$&'7!4!$A(10()*+&!*&%'*'0)*7&(1,!

](! <1(&$()*+&! 8$>$! <$#5*'*#! *8$&'*V*)(#! &$)$%*8(8$%3! $%'(>1$)$#! <#*7#*8(8$%3! (%*@&(#!
#$%<7&%(>*1*8(8$%! 4! A$#*V*)(#! #$%01'(87%,! "(#(! $1173! %$#G! &$)$%(#*7! 5(&'$&$#! *&V7#5()*+&!
()(865*)(!4!(85*&*%'#('*A(!)7&V*(>1$3!8$%(##711(#!<1(&$%!7<$#('*A7%!(&0(1$%!4!8(#!%$@0*5*$&'7!
(!17%!*&8*)(87#$%!4!<#74$)'7%!$%'#('6@*)7%,!

](!)(#'$#(!8$!7)O7!<#74$)'7%!<#*7#*'(#*7%!$%'(>1$)$!0&(!#0'(!8$!'#(>(H7!N0$!8$>$#G!#$A*%(#%$!
)7&V7#5$!(!1(%!)7&8*)*7&$%!8$!$H$)0)*+&!4!(!1(%!7<7#'0&*8(8$%!8$!V*&(&)*(5*$&'7,!

;1@0&7%! <#74$)'7%! <78#G&! 8$%(##711(#%$! 5$8*(&'$! $1! (<#7A$)O(5*$&'7! 8$! )(<()*8(8$%!
$X*%'$&'$%! 4! 1(! #$7#@(&*2()*+&! 8$! <#7)$%7%,! W'#7%! #$N0$#*#G&! *&A$#%*7&$%3! (0'7#*2()*7&$%! 7!
)71(>7#()*+&!)7&!*&%'(&)*(%!$X'$#&(%!(!1(!S&*8(8,!

M%'(! 8*V$#$&)*(! 8$>$#G! #$)7&7)$#%$! $&! 1(! <#7@#(5()*+&! 4! $&! 17%! *&V7#5$%! 8$! ()'*A*8(8$%3!
$A*'(&87! <#$%$&'(#! 1(%! @$%'*7&$%! )757! #$%01'(87%! )7&)10*87%! 7! $%'(>1$)$#! )75<#75*%7%!
$)7&+5*)7%!N0$!&7!)0$&'$&!)7&!#$%<(187!<#$%0<0$%'(1,!

](!$A(10()*+&!<$#5*'*#G!)7&7)$#! 17%!(A(&)$%!(1)(&2(87%!4! '(5>*6&! 1(%! #(27&$%!<7#! 1(%!N0$!
8$'$#5*&(8(%!())*7&$%!&7!O(4(&!<78*87!$H$)0'(#%$!)7&V7#5$!(!17!<#$A*%'7,!

]7%! *&8*)(87#$%! 8$>$#G&! 0'*1*2(#%$! <(#(! 5$H7#(#! 1(%! 8$)*%*7&$%! 4! 7#*$&'(#! 17%! $%V0$#27%!
*&%'*'0)*7&(1$%3!&7!Z&*)(5$&'$!<(#(!*&'$@#(#!*&V7#5$%!$%'(8E%'*)7%,!

](!#$&8*)*+&!8$!)0$&'(%!$X*@$!<#$%$&'(#!*&V7#5()*+&!A$#*V*)(>1$3!#$)7&7)$#!1(%!8*V*)01'(8$%!4!
$X<1*)(#! 1(%!5$8*8(%!(87<'(8(%!<(#(!('$&8$#1(%,!M%'$!<#*&)*<*7!8$>$#G!5(&'$&$#%$!80#(&'$!
17%!)0('#7!(Y7%!8$!@$%'*+&,!

!! ='"1&0&E'0&;3$D$"/9E,39'G&+&*'*$0,(E'"1&*'$

M1! )05<1*5*$&'7! 8$1! "1(&! 8$! :$%(##7117! .&%'*'0)*7&(1! &7! 8$<$&8$#G! $X)10%*A(5$&'$! 8$! 1(!
:*#$))*+&,! Q0! $H$)0)*+&! #$N0*$#$! 1(! <(#'*)*<()*+&! 8$! 17%! #$%<7&%(>1$%! 8$! <#7@#(5(%3! 1(%!
()(8$5*(%3!17%!)0$#<7%!()(865*)7%3!$1!<$#%7&(1!(85*&*%'#('*A73!17%!$%'08*(&'$%!4!17%!+#@(&7%!
)71$@*(87%,!
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%*'!
!

I(8(! %$)'7#! 8$! 1(! )750&*8(8! 0&*A$#%*'(#*(! '*$&$! )7&7)*5*$&'7%3! $X<$#*$&)*(%! 4!
#$%<7&%(>*1*8(8$%!N0$!<0$8$&!)7&'#*>0*#!(1!5$H7#(5*$&'7!8$!1(!S&*8(8,!

](! <(#'*)*<()*+&! 8$>$#G! <#757A$#%$!5$8*(&'$!5$)(&*%57%! 8$! )7&%01'(3! 8*G17@7! 4! '#(>(H7!
)71$@*(87!N0$!<$#5*'(&!*8$&'*V*)(#!&$)$%*8(8$%3!V7#501(#!<#7<0$%'(%!4!#$A*%(#!#$%01'(87%,!

Q$#G!*5<7#'(&'$!5(&'$&$#!0&(!)750&*)()*+&!*&%'*'0)*7&(1!)1(#(!4!<#7)0#(#!N0$!1(%!8$)*%*7&$%!
#$1()*7&(8(%! )7&! 17%! <#7@#(5(%! $80)('*A7%! 4! <#74$)'7%! 8$! 8$%(##7117! %$! %0%'$&'$&! $&!
*&V7#5()*+&!4!()0$#87%,!

](%!8*V$#$&)*(%!8$!7<*&*+&!V7#5(&!<(#'$!8$!1(!A*8(!0&*A$#%*'(#*(!4!8$>$&!('$&8$#%$!5$8*(&'$!$1!
#$%<$'73!$1!8*G17@7!4!17%!<#7)$8*5*$&'7%!$%'(>1$)*87%,!

M1!<#7<+%*'7!%$#G! V7#'(1$)$#!0&(!)750&*8(8!)(<(2!8$!'#(>(H(#!%7>#$!7>H$'*A7%!)75<(#'*87%3!
#$)7&7)$#!1(%!(<7#'()*7&$%!8$!%0%!*&'$@#(&'$%!4!('$&8$#!17%!<#7>1$5(%!)7&!#$%<7&%(>*1*8(8,!

!! 23'$8&9&;3$*/$0,31&3:&*'*$E'"'$536/3&/"7'$5$

M1! <$#*787! RKRB[RKRF! #$<#$%$&'(! 0&(! 7<7#'0&*8(8! <(#(! ('$&8$#! &$)$%*8(8$%! ()0501(8(%3!
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