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1&')#,,*T0!2!(-1(,*+*,*)$)!)(!+#0,*'0(-!%$27'&*-%$.

G-@!,'C'!(7!,'0A#0%'!)(!7$!"'C1$D@$!"'7'C5*$0$!)(!E$5$,'!*0,*)*T!1$&$!7$!,'0-%&#,,*T0!
)(!'%&'-!1&'2(,%'-!,'0!,&*%(&*'-!-*C*7$&(-!)(!)*-1(&-*T0!2!6$7'&$,*T0!)(7! 6$,@'!1$&$! 7$!
+*&C$! )(! $&S#*%(,%'-H! %$C5*U0! -#,()*T! )(! 7$!C*-C$!C$0(&$! ,'0! 7$! $&S#*%(,%#&$! )(! 7$-!
()*+*,$,*'0(-.!R7!()*+*,*'!)(!7$!+45&*,$!-(!,'06*(&%(!(0!$1&(0)*:$A(!1$&$!1&'2(,%'-!S#(!-(!!
6(0@$0!)(-$&&'77$0)'!)(!C$0(&$!,$-*!-*C#7%40($!,'C'!(7!1&'2(,%'!1$&$!(7!='-1*%$7!>(0%$7!
)(!8(77'.!R-!(6*)(0%(!7$!*C17(C(0%$,*T0!)(!7'-!1&*0,*1*'-!#-$)'-!1$&$!7$!+45&*,$!)(!,*9$&&*77'-!
(0!$79#0'-!)(!7'-!()*+*,*'-!)(7!,'0A#0%'!̀ '-1*%$7$&*'!2!1$&$!7$!0#(6$!$&S#*%(,%#&$!)(!7$!+*&C$!
)(!$&S#*%(,%'-.!"'C#0(-!$!(-%'-!()*+*,*'-!(-%40! 7$-!-#1(&+*,*(-!2!6$0'-!,'0%*0#'-!,'0!
C#2!1','-!(7(C(0%'-!6(&%*,$7(-!1&'C#79$0)'!#0$!(7',#(0%(!`'&*:'0%$7*)$)H!7$!7*C1*(:$!
2!1','!'&0$C(0%'!)(!7'-!()*+*,*'-!,'&1'&$%*6'-!)(!17$%$+'&C$!2!%'&&(!S#(!,&*-%$7*:$0H!,$-*!
6(*0%(!$D'-!)(-1#U-H!(7!%&$:'!&($7*:$)'!1$&$!$S#(7!()*+*,*'!)(!7$!8(0(+*,(0,*$!)(!8'9'%4!(0!
;IZMH!A$C4-!,'0-%&#*)'.

B$!`'&*:'0%$7*)$)!)(7!()*+*,*'!)(!(7$5'&$,*T0!)(!,*9$&&*77'-!-(!(0+$%*:$!9&$,*$-!$!7$!+$,`$)$!
)(!6(0%$0(&@$-!,'&&*)$-!$!;H\[!C(%&'-!)(7!-#(7'!2!)(!OHL[!C(%&'-!)(!$7%#&$.!R7!(-1$,*'!
)*4+$0'!)(!1&')#,,*T0!C$&,$!7$!,'0-%$0%(!&(7$,*T0!6*-#$7!1$&$!(7!C$S#*0*-%$!,'0!7$!,*#)$)!
2!7$-!C'0%$D$-!$!7$!)*-%$0,*$H!$*-740)'7'!)(!6*-#$7(-!,(&,$0$-!%$0%'!̀ $,*$!(7!-#&!,'C'!̀ $,*$!
(7!0'&%(.!R-%(!,#(&1'!)(!6*)&*'!2!C(%$7!1(&C*%(!%&$0-1$&(0,*$-!)(-)(!(7!(X%(&*'&!$7!*0%(&*'&!
2!6*,(6(&-$H!)*7#2(0)'! 7@C*%(-!(0!(7!(-1$,*'.!B$! *0,'&1'&$,*T0!)(7!6*)&*'!1&()'C*0$0)'!
-'5&(!(7!6'7#C(0!1&*0,*1$7!)(7!()*+*,*'!)(!7$!!+45&*,$!$)S#*(&(!#0!1$1(7!*C1'&%$0%(!%$C5*U0!
(0!7$!0',`(!)'0)(!7$&9$-!+&$0A$-!)(!7#:!1$&%*,*1$0!(0!7$!,'0-%&#,,*T0!)(!#0!0#(6'!1$*-$A(!
#&5$0'H!,'0! 7$! *0)#-%&*$!(0!,'0-%$0%(!C'6*C*(0%'!2!,'C'! @,'0'!)(!)(-$&&'77'.!F*C*7$&!
-*%#$,*T0!(&$!1#(-%$!)(!C$0*+*(-%'!(0!7$!+45&*,$!W$0!b(77(!(0!?'%%(&)$C!Ym(7!9&$0!5$&,'!
)(!6*)&*'!&(-17$0)(,*(0%(!-(!,'06*&%*(-(!(0!#0!`*%'!6*-*57(!$7!'%&'! 7$)'!)(! 7$!,*#)$).!B$!
,'C1$D@$!,'0',@$!1(&+(,%$C(0%(!(7!(+(,%'!S#(!%(0)&@$!(0!-#-!6(0%$-!-#!0#(6'!()*+*,*'H!
*7#C*0$)'!2!77$C$%*6']M

M! P$&7(2H!e*77*$0.!!"#$%&'.H!1.;OZ.
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"'0!&(-1(,%'!$7!0#(6'!17$0'!)(!5$-(!`'&*:'0%$7!-'5&(!(7!S#(!-(!1'-$!(7!()*+*,*'H!77$C$!7$!
$%(0,*T0!S#(!7$!+45&*,$!)(!,*9$&&*77'-!,'0-%&#2(!#0!0#(6'!-#(7'!$!;HO[!C(%&'-!)(!$7%#&$H!
1&()'C*0$0)'! (0! %')'! (7! ,'0A#0%'H! *0,7#-'! (0! '%&$-! ()*+*,$,*'0(-.! R-%$! )*+(&(0,*$,*T0!
)(!0*6(7(-!0'!-'7'!-(1$&$!(7!17$0'!)(!1$&S#($)(&'-H!,$C*0'-!2!A$&)*0(-!)(!7'-!17$0'-!)(!
$,,(-'!g%$0%'!)(!%&$5$A$)'&(-!,'C'!(7!)(7!1&')#,%'h!2!$1$&%(!)(! 7$!,'0)*,*T0!(-1$,*$7H!
)*,`'!17$0'!-(!-#-%(0%$!%$C5*U0!(0!+#0,*T0!)(7!$7C$,(0$A(!)(!C(&,$0,@$!-'5&(!6(`@,#7'-H!
7$!6(0%*7$,*T0!)(!7$-!4&($-!)(!-#5-#(7'!2!-T%$0'-.!

B$!̀ '&*:'0%$7*)$)!$!0*6(7!+'&C$7H!+#0,*'0$7H!(-1$,*$7H!)(!&(+(&(0,*$!#&5$0$!2!6*-#$7!,'C1'0(!
$! (-%$! ()*+*,$,*T0H! 7$! ,#$7! ,'C'! #0! -*-%(C$! )(! 6'7VC(0(-H! 17$0'-! 2! 7@0($-! $1*7$)$-H!
)(%(&C*0$0!7$!0#(6$!*C$9(0!)(7!,'0A#0%'!2!)(!#0$!0#(6$!$&S#*%(,%#&$!1$&$!7$!,*#)$)!)(!
>()(77@0.!/0$!C'0#C(0%$7*)$)!`'&*:'0%$7! S#()$! *0-%$#&$)$! -'5&(! 7'-! 0#(6'-! %(&&(0'-!
+$5&*7(-!)(!7$!,*#)$).

;\;.!=.>.!?')&@9#(:!(!=*A'-!B%)$.!"'C1$D@$!"'7'C5*$0$!
)(! E$5$,'-! F.G.! >()(77@0H! ;I<J! K! ;ILM.! a0%(&*'&!
()*+*,*'!+45&*,$!)(!,*9$&&*77'-.!

;\O.!=.>.!?')&@9#(:!(!=*A'-!B%)$.!"'C1$D@$!"'7'C5*$0$!
)(! E$5$,'-! F.G.! >()(77@0H! ;I<J! K! ;ILM.! F(,,*T0!
%&$0-6(&-$7!g17$0'!)(!5$-(!2!6*-#$7(-h!()*+*,*'!+45&*,$!
)(!,*9$&&*77'-.!

;\Z.!=.>.!?')&@9#(:!(!=*A'-!B%)$.!"'C1$D@$!"'7'C5*$0$!
)(!E$5$,'-!F.G.!>()(77@0H!;I<J!K!;ILM.!W*-#$7!)(-)(!
*0%(&*'&!()*+*,*'!+45&*,$!)(!,*9$&&*77'-.!
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/0'! )(! 7'-! 1&*0,*1$7(-! $)(7$0%'-! %U,0*,'-! $17*,$)'-! $7! ()*+*,*'! )(! 7$! +45&*,$! +#(! 7$!
*C17(C(0%$,*T0! )(7! F*-%(C$! ?(%*,#7$&! "(7#7$)'! 1$&$! 7'-! (0%&(1*-'-.! R-%(! -*-%(C$!
)(-$&&'77$)'!(0%&(!;I<J!2!;ILO!2!1$%(0%$)'!1'&!7$!+*&C$!"#U77$&H!F(&&$0'H!eTC(:!n!"@$!
B%)$.H!%*(0(!,'C'!&(+(&(0,*$!7$-!&(,*(0%(-!,'0-%&#,,*'0(-!&($7*:$)$-!(0!8&$-*7!1'&!B#,*'!
"'-%$! 2!)(! 7$! ,#$7!e$5&*(7!F(&&$0'!"$C$&9'H! -',*'!)(! 7$! +*&C$H!1#)'!,'0',(&! (0!6*$A(!
&($7*:$)'! $D'-! $0%(-.! EU,0*,$C(0%(H! (7! -*-%(C$! (-%#6'! $! ,$&9'!)(! 7'-! *09(0*(&'-! o'-U!
eTC(:!N*0:T0!2!P'C(0*,'!N$&C$!2!+#(!1$%(0%$)'!'+*,*$7C(0%(!(0!;IL<J.!N&(6*$C(0%(!7$-!
17$,$-!C$,*:$-!2!0(&6$)$-!#%*7*:$)$-!(0!7$-!,'0-%&#,,*'0(-!0'!%(0@$0!#0!,'C1'&%$C*(0%'!
(-%&#,%#&$7!(+*,*(0%(H!(7!1(-'!'%'&9$)'!$!7$!(-%&#,%#&$!(&$!C#2!$7%'!2!7'-!$,$5$)'-H!$7!0'!-(&!
$)(,#$)'-H!*C17*,$5$0!7$!#%*7*:$,*T0!)(!,*(7'-H!7'!S#(!`$,@$!,'-%'-$!-#!*C17(C(0%$,*T0.

R7!-*-%(C$!&(%*,#7$&!,(7#7$)'H!*0-1*&$)'!(0!-*-%(C$-!T-('-!2!(-1'09*$&*'-H!1&(-(0%(-!(0!
7$!0$%#&$7(:$H!(-%4!,'C1#(-%'!1'&!(7(C(0%'-!1&(+$5&*,$)'-!S#(!$7*9(&$0!7$!(-%&#,%#&$!2!7$!
C')#7$0!)(!7$!C$0(&$!C$-!(+*,*(0%(!(-%&#,%#&$7C(0%(.!"'0!(-%'!-(!7'9&$!#0$!(,'0'C@$!)(!
C$%(&*$7(-H!&$,*'0$7*)$)!2!5$A'-!,'-%'-!,'C'!(7!$`'&&'!(0%&(!#0!J[!2!;O[p!(0!`*(&&'H!OL!
$!ZLp!)(!(,'0'C@$!(0!,'0,&(%'H!$7!*9#$7!S#(!%*(C1'!)(!(A(,#,*T0!2!C$0'!)(!'5&$.!R-%(!
-*-%(C$!)',#C(0%$)'!(0!7$!&(6*-%$!N?kGI!,'0,7#2(!,'C'!6(0%$A$-!1&*0,*1$7(-!)(7!-*-%(C$!
7$-!-*9#*(0%(-Q!

! K! B(6()$)H!7'!S#(!1(&C*%(!(,'0'C@$!(0!)*-(D'H!(7(C(0%'-H!,'7#C0$-!2!!
! ! ,*C*(0%'-.!
! K! ?(-*-%(0,*$!$0%(!(-+#(&:'-!)(!6*(0%'!'!%(&&(C'%'.
! K! N&(,*-*T0!(0!7$!(A(,#,*T0!1'&!7$!#%*7*:$,*T0!)(!(7(C(0%'-!1&(+$5&*,$)'-.
! K! R,'0'C@$!(0!C$%(&*$7(-!2!C$0'!)(!'5&$.
! K! G,$5$)'-!)(!9&$0!+$,%#&$H!7'!S#(!&()#,(!,'-%'-!(0!(07#,*)'-!'!7$!! !
! ! (7*C*0$,*T0!)(!!7'-!C*-C'-.
! K! "'0-%&#,,*T0!(0!-*%*'!2!1&(+$5&*,$,*T0.
! K! B*C1*(:$!2!-(0,*77(:!(0!7$!,'0-%&#,,*T0.
! K! G*-7$C*(0%'!%U&C*,'!2!$,V-%*,'!(+*,*(0%(.
! K! B*5(&%$)H!1$&$!(7!)(-$&&'77'!(-1$,*$7H!,'0(X*T0!+#0,*'0$7!(0%&(!0*6(7(-!2!7$!!
! ! ,'0,&(,*T0!$&S#*%(,%T0*,$!-*0!7@C*%(-.

B'-!C*-C'-!1&*0,*1*'-!)(7!-*-%(C$!(-%&#,%#&$7!-'0!$,'&)(-!,'0!7'-!1&*0,*1*'-!C')(&0'-.!!
R-%(!C$0*+*(-%'!,'0-%&#,%*6'!&(-#C(!)(!C$0(&$!$)(,#$)$!(7!(-1@&*%#!)(!7$-!()*+*,$,*'0(-!

J! E'C$)'!)(!>'&$!>$2'&H!G75(&%'.!a06(0%'-!2!1$%(0%(-!(0!"'7'C5*$.!;IZ[!K!O[[[.!P(!7'-!7@C*%(-!)(!7$-!`(&&$C*(0%$-!$!7$-!!
! +&'0%(&$-!)(7!,'0',*C*(0%'.!"'7(,,*T0!"*(0,*$H!%(,0'7'9@$!2!-',*()$).!3'0)'!R)*%'&*$7!aE>.!O[[L.!11.!;OL!K!;ZZ.

I! ?(6*-%$!N?kG.!/&5$0*-C'H!$&S#*%(,%#&$H!*0)#-%&*$-.!8'9'%4.!>$&:'!)(!;IL[.!

;\<.!=.>.!?')&@9#(:!(!=*A'-!B%)$.!"'C1$D@$!"'7'C5*$0$!
)(! E$5$,'-!F.G.!>()(77@0H! ;I<J! K! ;ILM.! R-%&#,%#&$!
1'&%$0%(!()*+*,*'!+45&*,$!)(!,*9$&&*77'-.!

;\L.!"#U77$&H!F(&&$0'H!eTC(:!n!"@$.!B%)$.!N#57*,*)$)!)(!7$!
R-%&#,%#&$!?(%*,#7$&!"(7#7$)$.!;IL[.!

;\\.!=.>.!?')&@9#(:!(!=*A'-!B%)$.!"'C1$D@$!"'7'C5*$0$!
)(!E$5$,'-!F.G.!>()(77@0H!;I<J!K!;ILM.!N7$0*C(%&@$!
(-%&#,%#&$7!)(7!()*+*,*'!+45&*,$!)(!,*9$&&*77'-.!

;\L

;\<

;\\

)(7! ,'0A#0%'! *0)#-%&*$7! 2!)(! 7$!C')(&0*)$)!1$&$! 7$! ,*#)$)!S#(!-(!`$,(!(X17@,*%$! (0! 7$-!
)U,$)$-!)(7!L[!2!\[!2!-(!,'06*(&%(!(0!#0$!,'0)*,*T0!0(,(-$&*$!1$&$!(7!)(-$&&'77'!)(!0#(6$-!
$&S#*%(,%#&$-.

G1$&%(!)(!7$!*C17(C(0%$,*T0!)(!7$!(-%&#,%#&$!&(%*,#7$&!,(7#7$)$H!7$!()*+*,$,*T0!)(!7$!+45&*,$!
*C17(C(0%$!#0!97'-$&*'!)(!C$%(&*$7(-!S#(!)(+*0(0! $&S#*%(,%T0*,$C(0%(! $7! 9&$0!1&*-C$!
&(,%$09#7$&Q! 6(0%$0(&@$H! (0,`$1(-! 2! $,$5$)'-! *0%(&*'&(-! ,'0+'&C$0! 7'-! ,'C1'0(0%(-!
1&*0,*1$7(-!2!-'0!,7$&$C(0%(!6*-*57(-!$7!&(,'&&(&!(7!1&'2(,%'.!b#0,$!#0!(-1$,*'!+$5&*7!(0!7$!
,*#)$)!̀ $5@$!-*)'!)*-(D$)'!,'0!#0!-(0%*)'!(-%U%*,'!&(+*0$)'.!=$5@$0!77(9$)'!$-@!7$!7*C1*(:$!
2!)*90*)$)!1$&$!7'-!(-1$,*'-!)(!7$!*0)#-%&*$H!1(&C$0(,*(0)'!*0%$,%$-!`$-%$!7$!+(,`$.!

B$-!C'0#C(0%$7(-!6(0%$0(&@$-!,'&&*)$-!-'5&(!7$-!+$,`$)$-!0'&%(!2!-#&!(-%40!,'C1#(-%$-!
1'&! %&(-! (7(C(0%'-Q! (7! S#*(5&$-'7! `'&*:'0%$7! ,'0%*0#'H! 7$! 1(&+*7(&@$! 2! (7! -*-%(C$! )(!
6(0%$0(&@$.!"'0,&(%'H!$7#C*0*'!2!6*)&*'H!&(-1(,%*6$C(0%(H!-*0%(%*:$0!(7!C$%*:!)(7!()*+*,*'!
2!)(+*0(0!7$!,$&$!(!*C$9(0!)(!#0$!0#(6$!$&S#*%(,%#&$.!R7!S#*(5&$-'7!(0!,'0,&(%'!(-!#0$!
+&$0A$!)(!1&'%(,,*T0!-'7$&!,'0%*0#$!-*0!A#0%$-!,'0-%&#,%*6$-!)(!;;LH[[!C(%&'-!S#(!+#9$0!7$!
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+$,`$)$!)(-)(!(7!$,,(-'!$7!,'0A#0%'!`$-%$!(7!6'7#C(0!)(!)'-!0*6(7(-!)(!7$!$)C*0*-%&$,*T0H!
$)(C4-!7$!)*C(0-*T0!)(!;H[[!C!7(!'%'&9$!1&'+#0)*)$)!$!7$-!$5(&%#&$-H!9&$,*$-!$!7$!7*5(&%$)!
'%'&9$)$!$7!0'!1'-((&!0*09V0!(7(C(0%'!(-%&#,%#&$7.! ! B$!C')#7$,*T0!)(!)*,`$!6(0%$0$H!
,'C'!-(!C(0,*'0T!$0%(&*'&C(0%(H!!(-%$!,'C1#(-%$!1'&!#0*)$)(-!)(![HJ[!i!OHL[!C(%&'-H!
(-!)(,*&H! 7'-!6$0'-!,'&&*)'-!-'0!#0$!,'C1'-*,*T0!)(!(7(C(0%'-!6(&%*,$7(-!(0C$&,$)'-!
1&'+#0)$C(0%(!-'5&(!7$-!$5(&%#&$-!,'0%*0#$-.!B$!1(&+*7(&@$!(0!C(%$7!)(![HOL!C(%&'-!)(!
1&'+#0)*)$)!,'C17(C(0%$!#0!&(7*(6(!,'C1#(-%'!1'&!)*6(&-'-!17$0'-!2!$!-#!6(:!1(&C*%(!
(7!,'0%&'7!-'7$&!2!6*-#$7!'57*,#'H!`$,*(0)'!S#(!7'-!17$0'-!6*-#$7(-!2!(7!6*)&*'!$1$&(:,$0!
(0!7$!C()*)$!S#(!-(!&(,'&&$!(7!()*+*,*'!2$!-($!$7!*0%(&*'&!,'C'!$7!(X%(&*'&H!-(!1&(-(0%$!$-@!
,*(&%'!(+(,%'!)(!)(-C$%(&*$7*:$,*T0!(0!7$!C()*)$!S#(!-(!&(,'&&(!(7!()*+*,*'H!7$!+$,`$)$!(-!
,$C5*$0%(! 2!C#%$! ,'0! (7! &(,'&&*)'! )(7! (-1(,%$)'&! *06'7#,&$0)'! 7$! (X1(&*(0,*$! 1$&$! 7$!
1(&,(1,*T0!)(!7$!C*-C$.

R7! 6'7#C(0! )(! 7$! +45&*,$! 2! (7! 57'S#(! )(! $)C*0*-%&$,*T0! -'5&(! -#-! +$,`$)$-! '&*(0%$7(-!
1&(-(0%$!(0,`$1(-!(0!1*()&$!5'9'%$0$!2!C4&C'7H!'1#(-%'-!%(,%T0*,$C(0%(!$!7$-!$5(&%#&$-!
0'&%(!2!-#&.!B$!1*()&$!1(&C*%(!(7!,'0%&$-%(!,'0!7$-!-#1(&+*,*(-!6*)&*$)$-!2!7(!'%'&9$!-'7*)(:!
2!C$-$! $7! 6'7#C(0.!F*(C1&(! (-%$! $1$&(,(! (0! (-%$)'!)(! *09&$6*)(:! 2$! -($! 7$! ,$&$! S#(!
1#57*,*%$!$! 7$! +45&*,$!'!(0!(7! $,,(-'!)(! 7$!$)C*0*-%&$,*T0!)'0)(!(7!C4&C'7!-(!)*-1'0(!
,$-*!Y$!A#0%$!6*6$]!,'0+'&C$0)'!0#C(&'-'-!17$0'-!)(!+$,`$)$!(0C$&,$)'-!A#0%'!,'0!7$-!
9&$0)(-!6*)&*(&$-!S#(!1(&C*%(0!,'0%*0#*)$)!`$,*$!(7!-$7T0!)(!&(,*5'.!R-!(0!)*,`'!-$7T0!
)'0)(!-(!(0,#(0%&$0!7'-!(7(C(0%'-!C$-!77$C$%*6'-Q!6$0'-!,*&,#7$&(-H!6*)&*'-!,'&&#9$)'-H!
(0,`$1(-!(0!7$A$-!)(!C4&C'7H!(-,$7(&$-!Y$7!6#(7']!$*-7$)$-!)(!7$!(-%&#,%#&$!2!(0,`$1$)$-!
(0!1*()&$H!1*-'-!(0!9&$0*%'!2!1$-$C$0'-!(0!C(%$7H!,'C1'0(0!7$!*0U)*%$!()*+*,$,*T0!1$&$!
(-(!(0%'0,(-.

R7!()*+*,*'!)(!7$!+45&*,$!-(!(0,#(0%&$!,'0(,%$)'!)(!C$0(&$!+#0,*'0$7!2!$&S#*%(,%T0*,$!,'0!
%')'-! 7'-! '%&'-! ()*+*,*'-! )(7! ,'0A#0%'.! F#! )*-1'-*,*T0! `'&*:'0%$7H! (0! ,'&&(,%$! &(7$,*T0!
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7*5(&%$)!+'&C$7!)(!,(&&$C*(0%'-H!$)(C4-!$79#0'-!6'7$)*:'-!-'0!-'1'&%$)'-!-'5&(!1*7'%(-!
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1'-%#7$)'-!)(7!N7$0!N*7'%'!17$0%($)'!1'&!j*(0(&!2!F(&%f!F*!7'!(-.!R7!1&'2(,%'!)(-$&&'77T!
(7!C')(7'! )(! '&9$0*:$,*T0! 1'&! +#0,*'0(-! -*C*7$&! $7! N7$0H! )'0)(! 7$-! ,#$%&'! $,%*6*)$)(-!
)(! 7$! ,*#)$)!C')(&0$Q! `$5*%$&H! %&$5$A$&H! ,#7%*6$&! ,#(&1'! 2! (-1@&*%#! 2! ,*&,#7$&H! A#-%*+*,$0!
7$-!'1(&$,*'0(-!)(!)*-1(&-*T0!)(!C$0(&$! -*C*7$&! $! (A(&,*,*'-! ,'C'!(7! )(! 7$-!#0*)$)(-!
6(,*0$7(-!%&$0-+(&*57(-!*0,7#-'!$!7$-!0#(6$-!*0)#-%&*$-.!R7!%$1*:!#&5$0'!+'&C#7$)'!(0!7'-!
7#9$&(-!)(!`$5*%$,*T0!1'&!F(&%!2!7$-!)*&(,%&*,(-!)(7!N7$0!1$&$!7$-!0#(6$-!*0)#-%&*$-H!-*&6*T!
)(! &(+(&(0,*$! 1$&$! &'C1(&! 7$-!C$-$-! ,'C1$,%$-! 2! 7'-! ,7$#-%&'-! ,'0! 1$%*'! 17$0%($)'-!
1&(6*$C(0%(H! 2! 7$! )(-*90$,*T0! )(-)(! (7! N7$0! 1$&$! 7$! #5*,$,*T0! )(! 7$-! *0)#-%&*$-! (0! 7$!
:'0$!-#&!)(!7$!,*#)$)H!1(&C*%*T!Y,'7'0*:$&]!#0!-(,%'&! 7(A$0'!)'0)(!7$-!0#(6$-!+$,%'&@$-!
,'0-%&#2(&'0!#0!1$*-$A(!#&5$0'!C'0#C(0%$7H!1'0*(0)'!)(!C$0*+*(-%'!$!7$!*0)#-%&*$!,'C'!
1&*C*,*$!)(!7$!C')(&0*)$).

R7!0#(6'!,'0A#0%'!*0)#-%&*$7!*0-%$#&T!#0!0#(6'!'&)(0!9('CU%&*,'!)(,*)*)'!2!S#*:4!$5-%&$,%'!
1$&$!(7!7#9$&H!1(&'!,'0!#0!-(0%*)'!)(!,'0%*0#*)$)!,'0!7$!,*#)$)!(0!-#-!)(,*-*'0(-!#&5$0$-!
2! (-1$,*$7(-.! B'-! $&S#*%(,%'-! )(! 7$! +*&C$!=.>.!?')&@9#(:! (!=*A'-! B%)$.H! (-1(,*$7C(0%(!
b(7!?')&@9#(:H!(0!-#!YU1',$!#&5$0@-%*,$]!(0!7$!'+*,*0$!)(7!N7$0'!?(9#7$)'&H!,'06*&%*T!(7!
)*-(D'!)(!7$!+45&*,$!(0!#0!7$5'&$%'&*'H!1'&!#0!7$)'!1$&$!$17*,$&!7'-!,&*%(&*'-!)(!#5*,$,*T0!2!
7',$7*:$,*T0!)(!7$!C*-C$!)(0%&'!)(!7$!,*#)$)H!2!1'&!'%&'H!1$&$!$1&'6(,`$&!%')'!(7!%(&&(0'!
1$&$!,'C1'0(&!#0!+,--.2(!)(!,&*%(&*'-!#&5$0'-!$1'2$)'-!(0!(7!6$,@'Q!,$77(-!)(!)*+(&(0%(!
A(&$&S#@$H! -(1$&$)'&(-! ,(0%&$7(-! $&5'&*:$)'-H! A$&)*0(-H! (-%$0S#(-H! ,$C1'-! )(! )(1'&%(^!
%')'-!(77'-H!,&*%(&*'-!S#(!1'&! 7$!U1',$!(X*-%@$0!(0! 7'-!0#(6'-!5$&&*'-!2!S#(!)(!C$0(&$!
*0%(0,*'0$7!+#(&'0!77(6$)'-!$!7'-!7#9$&(-!)(!%&$5$A'.!R-!)(,*&H!-*!5*(0!7$!,*#)$)!)*-1(&-T!-#-!
+#0,*'0(-!1'&!(7!6$77(H!7'-!,&*%(&*'-!(-1$,*$7(-!1$&$!(7!Y`$5*%$&]!(0!-#-!#0*)$)(-!6(,*0$7(-!
2!(7!Y%&$5$A$&]!,'0!-#!,(0%&'!,@6*,'!(!*0)#-%&*$-H!1&(-(0%$&'0!-*C*7*%#)(-!(0!+#0,*T0!)(!#0$!
,'0%*0#*)$)!#&5$0$H!$-@!-#-!+#0,*'0(-!`$2$0!-*)'!+&$9C(0%$)$-.
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R-%$!1'-*,*T0!*0%(&C()*$!)(!b(7!?')&@9#(:H!(0%&(!7$!,*#)$)!2!7$!$&S#*%(,%#&$H!1(&C*%*T!7$!
,'0-%&#,,*T0!)(!6$&*'-!,'0A#0%'-!#&5$0'-!2!()*+*,$,*'0(-!)(-%*0$)$-!$7!%&$5$A'!)(!C$0(&$!
1(&C($57(! 2! (0! ,'0-%$0%(! &(7$,*T0! ,'0! 7$! ,*#)$)! *0C()*$%$!'! $! 7'! 7(A'-H! )(A$0)'! $%&4-!
$S#(77$-!()*+*,$,*'0(-!$#-(0%(-!)(7!(0%'&0'!2!C4-!1&(',#1$)$-!1'&!(X,(-'-!(-%*7@-%*,'-H!
)(0%&'!)(!#0$!,*#)$)H!S#(!1$&$!(-(!(0%'0,(-H!%(0@$!#0$!+#(&%(!%(0)(0,*$!)(!,&(,*C*(0%'!2!
(X1$0-*T0.!

%,5H85',

R7!,'0A#0%'!#&5$0'!)(!"'7%$5$,'!+#(!,'0,(5*)'!,'C'!#0$!C4S#*0$.!/0$!C4S#*0$!$!(-,$7$!
#&5$0$!,'C1#(-%$!0'!-'7'!1'&!#0!()*+*,*'^!(-!#0$!$9&#1$,*T0!)(!()*+*,*'-!,'0!#0!-(0%*)'!
)(!#0*)$)!,(0%&$)'!(0!-#!+#0,*'0$C*(0%'H!(7!`'C5&(!2!7$!$&S#*%(,%#&$.!R7!1&'2(,%'!1')&@$!
$A#-%$&-(!$7!0#(6'!'&)(0!C')(&0'!)(+*0*)'!1'&!"'&%U-H!(7!,#$7Q!YR-%$57(,(!#0'-!1&*0,*1*'-!
54-*,'-!,'C'!-'0! 7$! &(9#7$&*)$)! +'&C$7H! S#(!#%*7*:$! 7$! &(1(%*,*T0!,'C'!C(,$0*-C'!)(!
9(0(&$,*T0!)(!7$!+'&C$H!S#(!-(!C$0*+*(-%$!(0!7$!(-%&#,%#&$!&(%*,#7$&!(0!,'0,&(%'!'!$,(&'H!
1(&C*%(!+7(X*5*7*)$)!(0!(7!#-'!2!(0!(7!%&$%$C*(0%'!)(!7$-!+$,`$)$-!2!(X1&(-$!#0$!)'C*0$0%(!
`'&*:'0%$7*)$)!)(! 7'-!(-1$,*'-!`$5*%$57(-!C')(&0'-].O!P*,`'!'&)(0H!(-! 77(6$)'!$7!6$,@'!
,'C'!(-%&#,%#&$!S#(!9(-%*'0$!(7!(-1$,*'!#&5$0'!)(!7$!+45&*,$!2!)(+*0(!)*+(&(0%(-!#0*)$)(-!
(-1$,*$7(-! (0%&(! 7'-! ()*+*,*'-H! S#()$0)'! (6*)(0,*$)$! 7$! (-C(&$)$! $%(0,*T0! 1#(-%$! 1'&!
7'-! $&S#*%(,%'-! (0! 7$-! 1&'1'&,*'0(-H! $7%#&$-H! *7#C*0$,*T0H! )*-1'-*,*T0! )(! 7$! 6(9(%$,*T0!
2! '&*(0%$,*T0H! 1$&(,*(0)'! S#(! 0'! -'7'! $%(0)@$0! #0! &(S#(&*C*(0%'! )(! 1&')#,,*T0! 2!
C$0#+$,%#&$!)(!#0!1&')#,%'H!-*0'!S#(!,'0-%&#@$0!#0!(-1$,*'!1$&$!`$5*%$&H!(0!C'C(0%'-!
)'0)(!(7!%&$5$A'!(&$!(0%(0)*)'!,$-*!,'C'!#0$!&(7*9*T0.

B$!+#(&%(!)(,*-*T0!)(!*06*-*5*7*:$&!(7!1&',(-'!1&')#,%*6'!,$-*!(0!-#!%'%$7*)$)H!(&$!*C1(0-$57(!
(0!#0$!U1',$!)'0)(!7$-!C4S#*0$-!(&$0!(X1#(-%$-!$7!$*&(!7*5&(!,'C'!#0!,#(&1'!-*0!1*(7.!
B$!0#(6$!+45&*,$!6*-%*T!7$!,$)(0$!)(!(7$5'&$,*T0!2!-(!)(-1&(0)*T!)(!7$!+'&C$!)(!,$&,$-$!
*0)#-%&*$7!(X,7#-*6$C(0%(H!1'&!C()*'!)(!'5A(%'-!$&S#*%(,%T0*,'-!,'C17(C(0%$&*'-!(0%&(!
-@!2!1#-'!(7!(-1$,*'!(X%(&*'&!$7!-(&6*,*'!)(!%&$5$A$)'&(-!2!C$S#*0*-%$-H!)'0)(!(7!-*7(0,*'!
1&(-(0%(!(0!(7!,'0A#0%'!0'!1$&(,(!&(6(7$&!(7!,'0-%$0%(!C'6*C*(0%'!)(!7$!1&')#,,*T0!S#(!
-(!$1&'6(,`$!)(! 7'-!$)(7$0%'-!%(,0'7T9*,'-!(! *0)#-%&*$7(-!1$&$!1'0(&7'-!$7!-(&6*,*'!)(7!
Y,$C1#-].!R7!%&$5$A'!C')(&0'!%$C5*U0!-#,()*T!(0!7'-!(-1$,*'-!#&5$0'-H!(0!(7!(X%(&*'&H!
A#0%'!$!7$!6(9(%$,*T0.!R7!%&$5$A'!C')(&0'!,#7%*6T!(7!,#(&1'!2!(7!(-1@&*%#.

O$ N&*0,*1*'-!(0#0,*$)'-!1'&!o#$0!G0%'0*'!"'&%U-!(0!YR7!&$,*'0$7*-C'!>$)&*7(D']H!"'7(9*'!k+*,*$7!)(!G&S#*%(,%'-!)(!>$)&*).!!
! ;IIO.!1.!;[.!"*%$)'!1'&!WU7(:H!"&*-%*0$.!BT1(:!"`$7$&,$H!P*(9'.!e$6*&*$!?(-%&(1'H!>$#&*,*'.!>'0%'2$!G&$09'H!b$%`$7*(.!!
! G&S#*%(,%#&$!>')(&0$!(0!>()(77@0!;I<MK;IM[.!/0*6(&-*)$)!b$,*'0$7!)(!"'7'C5*$.!O[;[.!1.!;;.

d#()$&4!,'C'!7(,,*T0H!S#(!$7!%'C$&!,'C'!&(+(&(0,*$!,&*%(&*'-!2!1&'1'&,*'0(-!(-1$,*$7(-!
)(!1&'2(,%'-!`$5*%$,*'0$7(-!1$&$)*9C4%*,'-!2! %&$0-+(&*&7'-!$!'%&$-!$,%*6*)$)(-H! (0!(-%(!
,$-'!7$!*0)#-%&*$H!-(!1#()(0!'5%(0(&!,'0)*,*'0(-!-*C*7$&(-!2!$-1(,%'-!)(!7$!,'%*)*$0*)$)!
(0!7'-!7#9$&(-!)(!%&$5$A'H!(07$:$0)'!$-@!7$-!)*-%*0%$-!+#0,*'0(-!)(!7$!,*#)$)!)*-1(&-$-!1'&!
(7!%(&&*%'&*'!2!)$0)'!,'0%*0#*)$)!$!7$!C*-C$.

A1I8&'(+'81.

G7!&(6*-$&!,$)$!#0$!)(!7$-!,#$%&'!,'0-%&#,,*'0(-!'&*9*0$7(-!)(7!,'0A#0%'!)(!7$!"'C1$D@$!
"'7'C5*$0$!)(!E$5$,'!2!(7!1&',()(&!1&'2(,%#$7!)(!7'-!$&S#*%(,%'-H!0'!-'7'!(0!(-%(H!-*0'!(0!
'%&'-!1&'2(,%'-H!7$!-'-1(,`$!)(!7$!)*+(&(0,*$!-(!)(-6$0(,(H!2!7'!S#(!-(!(0,#(0%&$!$`'&$H!
-'0!S#*:4!C4-!-*C*7*%#)(-H!'1(&$,*'0(-!1&'2(,%#$7(-!,'C#0(-H!1&'1'&,*'0(-!(0C$&,$)$-!
(0!7*0($C*(0%'-!)(!&(+(&(0,*$!(!*00'6$,*T0!%U,0*,$H!%$7(-!,'C'Q

! K!! k&*(0%$,*T0!)(!%')'-!7'-!()*+*,*'-!-'5&(!7'-!(A(-!)(!,''&)(0$)$-!2!! !
! ! $&%*,#7$,*T0!#&5$0$!$!%&$6U-!)(7!6$,@'.

! K!! R0-$C57(!)(7!,'0A#0%'!2!-*-%(C$!1&')#,%*6'!$!%&$6U-!)(7!-#5-#(7'.

! K! ?(7$,*'0(-!)(!,'C17(C(0%$&*()$)!2!6(,*0)$)!(0%&(!7'-!()*+*,*'-!! !
! ! ,'0+&'0%$)'-.

! K! B$!`'&*:'0%$7*)$)!,'C'!#0!&$-9'!,'CV0!(0!%')$-!7$-!()*+*,$,*'0(-H!7'-!!
! ! 6'7VC(0(-!-(!-(,,*'0$0!,'0!17$0'-!2!-#1(&+*,*(-!7'09*%#)*0$7(-!,'0%*0#$-.

! K! R7(6$,*T0!)(7!-#(7'!2!,&($,*T0!)(!#0!0#(6'!17$0'!)(!$,,(-'H!7'-!! !
! ! 6'7VC(0(-!!-(!&($7:$0!2!7$!$1&'X*C$,*T0!$!7'-!C*-C'-!$7%(&$!7$!! !
! ! 9&$0!17$0*,*(!,(&,$0$!$7!&@'.

! K! R7!$,(0%#$)'!*0%(&U-!1'&!7$!)(+*0*,*T0!)(!#0!(06'76(0%(!&*,'!(0!%(X%#&$-H!!
! ! 17$0'-!)*6(&-'-!2!C$%(&*$7(-H!)(-1&(0)*)'!)(7!-*-%(C$!1'&%$0%(.

! K! W*)&*'H!,'0,&(%'H!C#&'-!(-%#,$)'-!2!C(%$7!-(!,'06*(&%(0!(0!7'-!! !
! ! C$%(&*$7(-!1&()'C*0$0%(-H!%(0*(0)'!,$)$!()*+*,$,*T0!#0!,'C1&'C*-'!!
! ! 1&*'&*%$&*'!,'0!,$)$!#0'!)(!(77'-!g6*)&*'!(0!7$!+45&*,$H!,'0,&(%'!(0!(7!!!
! ! ,$-*0'!!2!C(%$7!(0!7$-!5')(9$-h.

!"#$%&'("#)'
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! K! B$!1&(+$5&*,$,*T0!,'C'!1&(C*-$H!$7!1'-((&!%')$-!7$-!()*+*,$,*'0(-!! !
! ! (7(C(0%'-!C')#7$&(-!)(!+$5&*,$,*T0!(X%(&0$!2!(0-$C57$A(H!*C1'&%$0%(-!!
! ! (0!7$!)(+*0*,*T0!)(!-#!,$&4,%(&!+'&C$7!2!,'06*&%*(0)'!7$!,'0-%&#,,*T0!)(!!
! ! 9&$0!1$&%(!)(!7'-!()*+*,*'-!(0!#0$!,$)(0$!)(!C'0%$A(!C4-.

! K! R7!-*-%(C$!&(%*,#7$&!(-%&#,%#&$7!(-!&(9#7$&H!C')#7$)'!2!-*-%(C4%*,'H!,#2$-!!
! ! 7#,(-!-'0!&(97$)$-!1'&!(7!%$C$D'!)(!(7(C(0%'-!1&'1*'-!)(!7$!1&')#,,*T0Q!!
! ! C$%(&*$!1&*C$!2!C4S#*0$-!)(!(7$5'&$,*T0H!%')'!(-%'!(0!$&C'0@$!,'0!(7!!
! ! C$S#*0*-%$!'!%&$5$A$)'&.

! K!! G1$&*,*T0!)(!-#1(&+*,*(-!)(!5$-(!2!,#5*(&%$-!17$0$-!2!'-,#&$-!! !
! ! ,'C1#(-%$-!1'&!17$0'-!1$&$7(7'-!2!$!6(,(-!%&$-7$1$)'-!S#(!! ! !
! ! (6*)(0,*$0!2!7(!)$0!1&*C$,@$!$!7$!&(7$,*T0!`'&*:'0%$7H!(-%$57(,*(0)'!! !
! ! ,'0%&$-%(!,'0!7$!$&S#*%(,%#&$!1&()(,(-'&$H!$1*7$)$!2!$C$79$C$)$H!! !
! ! 2!,'0!7$!9('9&$+@$!,*&,#0)$0%(H!(-!)(,*&!(-%$57(,(0!7@C*%(-!2!! ! !
! ! ,'0%&$1'-*,*T0!,'0!7$!0$%#&$7(:$!$0%$9'0*-%$.

! K! a0%(&1&(%$,*T0!)(!%&$0-1$&(0,*$-!1'&!C()*'!)(7!,$7$)'.!/0$!! ! !
! ! C')(&0*)$)!S#(!)*7#2(!7'-!7@C*%(-!1'&!C()*'!)(!+*7%&'-!$!1$&%*&!! !
! ! )(!7$!,'C1'-*,*T0!)(!(7(C(0%'-!1&(+$5&*,$)'-.

R-%$-! &(7$,*'0(-! )(! -*C*7*%#)! )(0%&'! )(! #0! 97'-$&*'! +'&C$7! 5$-%$0%(! 6$&*$)'H! 1')&@$0!
$17*,$&!1$&$!7$!'5&$!)(!7$!+(,#0)$!+*&C$!=.>.!?')&@9#(:!(!=*A'-!B%)$H!-*(C1&(!,'0',*)$!
1'&! (7! Y9&$0!(,7(,%*,*-C']Z!)(!b(7!?')&@9#(:.!P*,`$!`(%(&'9(0(*)$)H! (0!$79#0$-!'5&$-!
1'-%(&*'&(-!$!;IZ[H!1')&@$!1'0(&-(!(0!)(5$%(!)(!C$0(&$!-*C*7$&!$!,TC'!-(!`$0!$5'&)$)'!
7$-! ()*+*,$,*'0(-! )(7! ,'0A#0%'! *0)#-%&*$7H! S#(! $! 1&*C(&$! 6*-%$! $1$&(0%$5$0! )*-%$0,*$-!
1&'+#0)$-!)(!+'&C$H!(-1$,*'!2!C$%(&*$7*)$)H!1(&'!(7!$047*-*-!7$-!`$!1#(-%'!(0!,'0+7#(0,*$!
$&S#*%(,%T0*,$.!

cN#)'! `$5(&! %(0*)'! 7$! 6$&*$)$! '5&$! )(! =.>.! ?')&@9#(:! (! =*A'-! )*,`$-! ,'0+7#(0,*$-fH!
cRX*-%*T! #0! `*7'! ,'0)#,%'&! (0! $79#0$-! )(! (77$-f! N&(9#0%$-! ,'C'! (-%$-H! (0%&(! '%&$-H!
S#()$&40!$5*(&%$-H!$!1$&%*&!)(!7$!1&(-(0%(!*06(-%*9$,*T0.!B'-!()*+*,*'-!()#,$%*6'-H!,#7%#&$7(-H!
*0)#-%&*$7(-!'! ,'&1'&$%*6'-!)(! 7$! +*&C$!)(! $&S#*%(,%'-H! ,'0%(C1'&40('-! $7! ,'0A#0%'!)(!
%$5$,'H!1')&@$0!-(&!*0-#C'!1$&$!(0,'0%&$&!#0$!7@0($!)(!,'0%*0#*)$)!(0!-#!'5&$.!B$-!4&($-!
)(!(X1$0-*T0!2!7$!:'0$!,U0%&*,$!)(!>()(77@0H!1')&@$0!)(+*0*&!7'-!(-,(0$&*'-!)(!5V-S#()$!

Z! WU7(:!j`*%(H!>(&,()(-!B#,@$.!G&S#*%(,%#&$!,'0%(C1'&40($!(0!>()(77@0!W'7.!L.!"'7(,,*T0!8*57*'%(,$!84-*,$!)(!>()(77@0.!!
! a0-%*%#%'!E(,0'7T9*,'!>(%&'1'7*%$0'!aE>.!O[[Z.!1.!\\.

)(! $S#(77'-! 1&'2(,%'-H! S#(! 1(&C*%$0! (6*)(0,*$&H! S#(! (0! (7! 1&',(-'! )(! ,&($,*T0! )(! -#!
$&S#*%(,%#&$H!1#)*(&'0!(X*-%*&! &(+(&(0,*$-!1&'1*$-!S#(!`$0! *0,*)*)'!(0! 7$!'5&$!,'C17(%$!
,'C'!#0!1&'2(,%'!(0!,'0-%$0%(!(A(,#,*T0.

d#()$&4! 1'&! `$,(&! 7$! &(+7(X*T0! -'5&(! 7$!C'0#C(0%$7*)$).!>4-! $774! )(! 7$! -*09#7$&*)$)H!
-'7*)(:! 2! 1(&C$0(0,*$! S#(! %&$(! ,'0-*9'! #0!C'0#C(0%'! 1$&$! 7$! ,*#)$)H! c-(&4! 1'-*57(!
1(0-$&! S#(! )(0%&'! )(! 7$! *)($!C')(&0$! &$,*'0$7*-%$H! C(,$0*,*-%$H! 7*0($7! 2! &(9#7$&H! S#(!
1#()(!(-%$&!(X1&(-$)$!(0!(7!,'0A#0%'!*0)#-%&*$7!"'7%$5$,'H!(X*-%(!)*,`$!C'0#C(0%$7*)$)f!
R-!)(,*&H!c-(&40!C'0#C(0%$7(-!7$-!,'0-%&#,,*'0(-!*0)#-%&*$7(-f

N$&(,*(&$!S#(!,$)$!()*+*,$,*T0!)(7!,'0A#0%'!-(!*C1'0(!C'0#C(0%$7!(0!-#!1&'1*'!7#9$&Q!
B$-!5')(9$-!-'0!0$6(-!C'0#C(0%$7(-!1'&!7$!-'5&*()$)!2!7$!&*9#&'-$!-(&*$7*:$,*T0!#0$!%&$-!
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