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7$%&'($()*+<!!P;+!2+/(!/(&-)+-!$3+!(;+!.2')9$(+!/012).,(/<!!P;+/+!1)%3.2+/!$3+!'.,9:

(+31!),(3$%+''&'$3!$//.%)$(+/!.7!(;+)3!;./(/!$,-!$3+!3+4&)3+-!20!(;+!),/+%(/!7.3!

3+53.-&%().,!.3!/&3*)*$'!BS.3$,!+(!$'<!"VVJD<!!O,!1$,0!%$/+/!(;+0!$3+!;)9;'0:/5+%)$')\+-!

1+($2.')%!5$3(,+3/6!$''.8),9!(;+)3!),/+%(!;./(/!(.!/&3*)*+!.,!,&(3)().,$''0!&,2$'$,%+-!

-)+(/!/&%;!$/!5'$,(!/$56!8..-!.3!2'..-!Bk)+,(\!+(!$'<!"VVQD!8;)'+!3+/)-),9!),!/5+%)$')/(!

%+''/!?,.8,!$/!j2$%(+3).%0(+/e<!!P;+/+!'.,9:(+31!),7+%().,/!;$*+!),!1$,0!%$/+/!'$/(+-!

7.3!1)'').,/!.7!0+$3/!BY$'+!$,-!S.3$,!"VVTD!$,-!(;+!%.12),$().,!.7!*+3()%$'!

(3$,/1)//).,!$,-!.2')9$(+!),(3$%+''&'$3!')7+/(0'+/!;$/!'+-!(.!;)9;!'+*+'/!.7!9+,.1+!

-+93$-$().,!BA)'%.@!+(!$'<!"VVGf!k)+,(\!+(!$'<!"VVQD<!!O,!7$%(6!.2')9$(+!),/+%(!

+,-./012).,(/!;$*+!(;+!/1$''+/(!9+,.1+/!-)/%.*+3+-!BA+3,+93++,!"VV"f!S.3$,!

"VVID6!%.-),9!1$),'0!7.3!+//+,()$'!5$(;8$0/!$,-!'$%?),9!9+,+/!7.&,-!),!(;+)3!73++:')*),9!

3+'$()*+/!BS.3$,!HKKTD<!!>/!(;+0!$3+!(3$,/1)((+-!*+3()%$''06!(;+/+!1)%3.2+/!5$//!

(;3.&9;!$!2.(('+,+%?!$(!+$%;!9+,+3$().,6!'+$-),9!(.!;.1.9+,+.&/!5.5&'$().,/!(;$(!

%$,!.,'0!/&3*)*+!),!(;+!53.(+%()*+!%.,7),+/!.7!(;+)3!),/+%(!;./(!BS.3$,!HKKTf!c$&1$,,!

+(!$'<!HKKID<!!!

P;+!/+%.,-!(05+!.7!),/+%(!+,-./012).,(!)/!7.&,-!),!,.,:.2')9$(+6!7$%&'($()*+!

),7+%().,/<!!P;+0!-)77+3!73.1!(;+!.2')9$(+!/012).,(/!),!/+*+3$'!?+0!8$0/<!!W3)1$3)'06!

(;+0!$3+!,.(!3+4&)3+-!20!(;+!;./(!7.3!/&3*)*$'6!$,-!$3+!7.&,-!$(!*$30),9!73+4&+,%)+/!),!

),/+%(!5.5&'$().,/!BZ)'9+,2.+%?+3!+(!$'<!"VVJf!E')*+3!+(!$'<!"VHVf!=)3*)l!$,-!W$1)'.!

"VHVf!P.^&!$,-!#&?$(/&!"VHHf!g.5+%?0!+(!$'<!"VHGD<!!>'(;.&9;!1$,0!$3+!/()''!&,$2'+!(.!

/&3*)*+!.&(/)-+!.7!$!;./(6!(;+0!$3+!,.(!3+/(3)%(+-!(.!*+3()%$'!(3$,/1)//).,!$,-!%$,!2+!

/53+$-!;.3)\.,($''0!2+(8++,!),/+%(!'),+$9+/!BY$'+!$,-!S.3$,!"VVTD<!!P;)/!'+$-/!(.!'+//!

/5+%)$')\+-!3+'$().,/;)5/!2+(8++,!;./(!$,-!/012).,(!BE')*+3!+(!$'<!"VHVD6!$,-!$/!(;+!

),/+%(!)/!,.(!3+')$,(!.,!(;+/+!2$%(+3)$!7.3!/&3*)*$'!.3!3+53.-&%().,6!(;+!1)%3.2+!1&/(!

+,$2'+!(;+)3!.8,!(3$,/1)//).,!(;3.&9;!-)77+3+,(!1+$,/<!!>/!$!3+/&'(6!7$%&'($()*+!

/012).,(/!%$,!$'/.!2+!%$(+9.3)\+-!),(.!(8.!1$),6!.%%$/).,$''0!.*+3'$55),9!93.&5/M!

3+53.-&%()*+!1$,)5&'$(.3/!$,-!2+,+7)%)$'!1&(&$')/(/!BY&3.,!+(!$'<!"VVJf!Z)'9+,2.+%?+3!

+(!$'<!"VVJf!E')*+3!+(!$'<!"VHVf!#+'-;$$3!"VHHf!g$'(+,5.(;!$,-!U,9'!"VHQD<!!!!!!!



!

HR!
!

W$3$/)()%!3+53.-&%()*+!1$,)5&'$(.3/!53.1.(+!(;+)3!.8,!*+3()%$'!(3$,/1)//).,!20!

$'(+3),9!(;+!3+53.-&%()*+!1+%;$,)/1/!.7!(;+)3!;./(/6!$,-!.,+!%.11.,!+@$15'+!)/!

A/53-1#$-!BZ)3.?)!+(!$'<!"VVQf!Y&3.,!+(!$'<!"VVJf!Z)'9+,2.+%?+3!+(!$'<!"VVJD<!!

S+%;$,)/1/!.7!3+53.-&%()*+!-)/3&5().,!),%'&-+!),-&%),9!5$3(;+,.9+,+/)/6!

7+1),)\$().,6!1$'+!?)''),9!.3!%0(.5'$/1)%!),%.15$()2)')(0!BLOD6!8;+3+!),7+%(+-!7+1$'+/!

.,'0!53.-&%+!;+$'(;0!.77/53),9!)7!(;+0!1$(+!8)(;!$!/)1)'$3'0!),7+%(+-!1$'+!BZ)3.?)!+(!$'<!

"VVQf!A+33+,!+(!$'<!"VVJD<!!P;+/+!1$,)5&'$().,/!53.1.(+!(;+!3$5)-!),%3+$/+!.7!(;+!

1)%3.2+!),!;./(!5.5&'$().,/6!2&(!%$,!$'/.!$'(+3!/+@!3$()./!$,-!$77+%(!%.11&,)(0!

+%.'.90<!!!!!

c+,+7)%)$'!1&(&$')/(/!;$*+!$!*+30!-)77+3+,(!8$0!.7!+,/&3),9!(;+)3!/53+$-<!!O,/(+$-!.7!

;)^$%?),9!3+53.-&%()*+!1+%;$,)/1/6!(;+/+!7$%&'($()*+!+,-./012).,(/!3$)/+!(;+!7)(,+//!

.7!(;+)3!;./(/!BE')*+3!+(!$'<!"VHVf!#+'-;$$3!"VHHD<!!>/!(;+0!$3+!53+-.1),$,('0!/53+$-!

*+3()%$''06!$!7)(!;./(!)/!1.3+!')?+'0!(.!.&(')*+!$,-!.&(%.15+(+!&,),7+%(+-!),/+%(/6!

53.-&%),9!1.3+!),7+%(+-!.77/53),9<!!P;+)3!+77+%(/!%$,!3$,9+!73.1!7$%)')($(),9!,+8!;./(!

5'$,(!/;)7(/!BZ+,30!+(!$'<!"VHGD6!(.!53.(+%().,!$9$),/(!,$(&3$'!+,+1)+/!Bc3.8,')+!$,-!

`.;,/.,!"VVKf!L.%?2&3,!+(!$'<!"VHGf!g$'(+,5.(;!$,-!U,9'!"VHQD!$,-!$2).()%!/(3+//+/!

BS.,(''.3!+(!$'<!"VV"f!g.9$!+(!$'<!"VVGD<!!O(!)/!+*+,!5.//)2'+!7.3!),/+%(/!(.!$(($),!

3+/)/($,%+!$9$),/(!),/+%()%)-+/!(;3.&9;!/012).,(!),7+%().,!Bg)?&%;)!+(!$'<!"VH"D<!!P;+!

-)77+3+,(!/5+%)+/!.7!5.(+,()$'!7$%&'($()*+!/012).,(/!%$,!$%(!$'1./(!$/!$!;.3)\.,($'!9+,+!

5..'!7.3!(;+)3!),/+%(!;./(/6!$''.8),9!(;+!),/+%(/!(.!$%4&)3+!8;.'+!1+($2.')%!5$(;8$0/!),!

.,+!+*+,(!Bg)?&%;)!+(!$'<!"VH"f!L'$0!"VHQD<!!#.&,-!$(!*$30),9!73+4&+,%)+/!),!

5.5&'$().,/6!(;+/+!7$%&'($()*+!/012).,(/!%$,!2+!*)($'!(.!(;+!/&%%+//!.7!(;+)3!),/+%(!

;./(/<!!!

/3*'03*%(2,0#1'*))*12&'()'*%+(&,-.#(&#&'

=(&-)+/!$%3.//!1$,0!-)77+3+,(!),/+%(!($@$!$3+!2+9),,),9!(.!&,%.*+3!(;+!8)-+!-)*+3/)(0!

.7!+77+%(/!%.,7+33+-!20!2+,+7)%)$'!7$%&'($()*+!/012).,(/6!$,-!(.!+@5'.3+!(;+!

1+%;$,)/1/!2+;),-!(;+)3!+%.'.9)%$'!5;+,.(05+/<!!O,!/+*+3$'!),/+%(!/5+%)+/!/012).,(/!

%$,!),%3+$/+!3+/)/($,%+!(.!,$(&3$'!+,+1)+/6!),%'&-),9!5$3$/)(.)-!8$/5/!BE')*+3!+(!$'<!

"VVR6!"VHQf!Z&3/(!$,-!Z&(%;+,%+!"VHVf!C)+!+(!$'<!"VHVD6!7&,9)!Bg$'(+,5.(;!+(!$'<!"VVRf!

=%$32.3.&9;!+(!$'<!"VVRf!L$3-.\$!+(!$'<!"VVTf!=)@!"VHG6m&?$/)?!+(!$'<!"VHG2D!$,-!),/+%(!



!

HT!
!

5$(;.9+,/!BZ$),+!"VVJf!Z+-9+/!+(!$'<!"VVJf!`$+,)?+!+(!$'<!"VHVf!c)$,!+(!$'<!"VHGf!

g$'(+,5.(;!$,-!U,9'!"VHQD!$/!8+''!$/!%')1$(+!/(3+//+/!BS.,(''.3!+(!$'<!"VV"f!_++'$?$,($!

+(!$'<!"VHVf!c3&1),!+(!$'<!"VHHD<!!O,!5.5&'$().,!'+*+'!$//$0/6!73+4&+,%)+/!.7!),/+%(/!

),7+%(+-!8)(;!53.(+%()*+!/012).,(/!),%3+$/+!8;+,!(;+3+!)/!;)9;!/+'+%().,!53+//&3+!7.3!

(;+)3!&/+!BE')*+3!+(!$'<!"VVJf!g)?&%;)!+(!$'<!"VH"D6!)''&/(3$(),9!;.8!(;+/+!(3$)(/!%$,!

/53+$-!(;3.&9;!$,-!-.1),$(+!5.5&'$().,/!-+5+,-),9!.,!,$(&3$'!+,+10!73+4&+,%)+/<!!

>/!8+''!$/!53.(+%().,6!7$%&'($()*+!/012).,(/!%$,!$77+%(!),/+%(!/53+$-!$,-!-)/5+3/$'!20!

$77+%(),9!3+/.&3%+!&/+<!!=012).,(/!%$,!$77+%(!),/+%(!$2)')(0!(.!/&3*)*+!.,!-)77+3+,(!;./(!

5'$,(/!BY.&9'$/!"VVKf!P/&%;)-$!+(!$'<!"VHHD!$,-!;$*+!7$%)')($(+-!),*$/).,/!),!/.1+!

5.5&'$().,/!Bc3.8,!+(!$'<!"VHGf!#+33$(+3!+(!$'<!"VHGf!Z+,30!+(!$'<!"VHGD<!!!

S.3+!3+%+,(!3+/+$3%;!;$/!+@5'.)(+-!(;+!5;+,.(05+/!%.,7+33+-!20!/012).,(/!),!(+31/!

.7!),/+%(!/&3*)*$'6!3+53.-&%().,!.3!2+;$*).&3!BZ./.?$8$!+(!$'<!"VVJf!Y).,!+(!$'<!"VHHD!

$,-!+15'.0+-!(;+1!),!(;+!1.3+!$55')+-!$3+$/!.7!%3.5!53.(+%().,!$,-!+*+,!;&1$,!

;+$'(;<!!S$,)5&'$(),9!+)(;+3!,$(&3$'!.3!$3()7)%)$'!/012).()%!3+'$().,/;)5/!;$/!

)15')%$().,/!),!%&3($)'),9!),/+%(!/53+$-!.7!;.3)\.,($''0!(3$,/1)((+-!5$(;.9+,/!20!

($39+(),9!;./(/!(;$(!*+%(.3!-)/+$/+/!BY$'+!$,-!A+'2&3,!"VVHf!A$'?+3!+(!$'<!"VHHf!A$,9!

+(!$'<!"VH"f!Z&9;+/!+(!$'<!"VHQD<!!P;+!),(+3$%().,/!2+(8++,!(;+!/012).,(!$,-!5$(;.9+,!

;$*+!2++,!/;.8,!(.!-+%3+$/+!*+%(.3!(3$,/1)//).,!+77)%)+,%06!1$?),9!/012).()%!

3+'$().,/;)5/!3+'+*$,(!,.(!.,'0!),!(+31/!.7!),/+%(!+%.'.90!2&(!),!(;+/+!1.3+!$55')+-!

7)+'-/!$/!8+''<!!=012).,(/!;$*+!$'/.!2++,!/;.8,!(.!53.(+%(!+%.,.1)%$''0!)15.3($,(!

),/+%(/6!/&%;!$/!2++/6!73.1!5$(;.9+,/!Bg.%;!$,-!=%;1)-:Z+15+'!"VH"D!$,-!1$0!$77+%(!

),/+%(!3+/5.,/+/!(.!%')1$(+!%;$,9+!BA+3,+93++,!"VH"D<!!O,*+/()9$(),9!(;+!5;+,.(05)%!

+77+%(/!$,-!(3$)(/!%.,7+33+-!20!/012).,(/!8)''!2+!*)($'!),!&,-+3/($,-),9!$,-!

1$,)5&'$(),9!),/+%(!+%.'.90!),!7&(&3+<!!!!!

4*135%#&-&'.*3#%+'23*'03*%(2,0*&''

>'(;.&9;!3+/+$3%;!)/!%.,(),&$''0!&,%.*+3),9!,+8!5;+,.(05+/!%.,7+33+-!20!

+,-./012).,(/6!')(('+!)/!0+(!?,.8,!$2.&(!1$,0!.7!(;+!1+%;$,)/1/!2+;),-!(;+/+!(3$)(/<!!

S&%;!.7!(;+!%&33+,(!+*)-+,%+!;$/!7.%&/+-!.,!(;+!1./(!8+''!/(&-)+-!53.(+%()*+!

/012).,(/6!/&%;!$/!(;+!5$3$/)(.)-!53.(+%().,!%.,7+33+-!20!;-6$57/.)55-(%)2).'-6!7.&,-!

),!(;+!1.-+'!/0/(+1!.7!(;+!5+$!$5;)-<!!O,!(;)/!%$/+!(;+!/012).,(!%$33)+/!$!5;$9+!.,!)(/!



!

HI!
!

9+,.1+!B>W=U6!7.3!!1@*7#/'$"#/.("$'&6!/+%.,-$30!+,-./012).,(D!8;)%;!/+%3+(+/!

(.@),/!(;$(!1$0!($39+(!5$3$/)(.)-!,&(3)().,$'!%+''/!BE')*+3!+(!$'<!"VVKf!_0$2&9$!+(!$'<!

"VHVD<!!F.//!.7!(;)/!5;$9+!3+/&'(/!),!'.//!.7!53.(+%().,!),!$5;)-!),-)*)-&$'/!BA+'-.,!+(!

$'<!"VHGD<!!F)(('+!)/!?,.8,!.7!5$3$/)(.)-!53.(+%().,!1+%;$,)/1/!),!.(;+3!$5;)-!

/012).,(/!B*.,!c&39!+(!$'<!"VVJf!Z$,/+,!+(!$'<!"VH"D!2&(!),!.(;+3!),/+%(/!3+/)/($,%+!(.!

5$(;.9+,/6!5$3$/)(.)-/!.3!(+15+3$(&3+!+@(3+1+/!1$0!2+!%.,7+33+-!(;3.&9;!j53)1),9e!

.7!(;+!)11&,+!/0/(+1!73.1!2+,+7)%)$'!/012).,(/!BU*$,/!$,-!F.5+\!"VVQf!-+!=.&\$!+(!

$'<!"VVKf!c3&1),!+(!$'<!"VHHf!g&+%;'+3!+(!$'<!"VHGD6!%.15$3$2'+!(.!$,!),.%&'$().,<!!

X+/)/($,%+!(.!1)%3.2)$'!5$(;.9+,/!$,-!*)3&/+/!1$0!$'/.!2+!-&+!(.!%.15+()().,!7.3!

3+/.&3%+/!),!(;+!),/+%(!;./(!Bc)$,!+(!$'<!"VHGf!L$3$9$($!+(!$'<!"VHGD<!!P.!7&''0!

&,-+3/($,-!$,-!+15'.0!7$%&'($()*+!/012).,(/!),!7&(&3+!3+4&)3+/!1&%;!1.3+!

),*+/()9$().,!.7!(;+!1+%;$,)/1/!2+;),-!/012).,(!),7+%().,<!!O,!5$3()%&'$36!?,.8'+-9+!

$2.&(!8;)%;!5;+,.(05+/!$3+!23.$-:/5+%(3&16!%.,7+33+-!20!1&'()5'+!/5+%)+/!.7!

/012).,(!$,-!8;)%;!$3+!/5+%)7)%!(.!1)%3.2)$'!/(3$),!8)''!'+$-!(.!93+$(+3!&,-+3/($,-),9!

$2.&(!(;+!+*.'&().,!$,-!+%.'.90!.7!(;+/+!&2)4&)(.&/!3+'$().,/;)5/<!!!

6&25.7#&3-*%2'()'&,-.#(%2'#%)*12#(%&'

#$%&'($()*+!+,-./012).,(/!%$,!2+!9$),+-!),!/+*+3$'!8$0/!20!(;+)3!),/+%(!;./(/<!!P;+0!

1$0!2+!$%4&)3+-!73.1!(;+!+,*)3.,1+,(!3+9&'$3'0!Bg)?&%;)!+(!$'<!"VH"D6!2&(!$3+!

9+,+3$''0!(3$,/1)((+-!*+3()%$''06!+)(;+3!(;3.&9;!%'./+!%.,($%(!8)(;!5$3+,(/!Bg$'(+,5.(;!

+(!$'<!"VVR6!"VH"D!.3!(;3.&9;!(;+!9+31'),+!BE')*+3!+(!$'<!"VHVf!].32&39+3!"VHQD<!!

Z.3)\.,($'!(3$,/1)//).,!.7!1$,0!7$%&'($()*+!/012).,(/!.%%&3/!'+//!%.11.,'0!BX&//+''!

+(!$'<!"VVGf!>,-+3/.,!+(!$'<!"VH"D!$,-!/012).,(/!1&/(!/&%%+//7&''0!+/($2')/;!),!$!,.*+'!

'),+$9+6!$*.)-),9!.3!(.'+3$(),9!$,0!)11&,+!3+/5.,/+!Bg$'(+,5.(;!$,-!U,9'!"VHQf!=)%$3-!

+(!$'<!"VHQD<!!W.(+,()$'!;./(/!$'3+$-0!),7+%(+-!8)(;!/012).,(/!%.15')%$(+!(;+!),*$/).,!

B]$&(3),!$,-!]$*3+!"VVKD6!$/!(;+!/012).,(!1&/(!%.,(+,-!8)(;!%.15+()().,!BE')*+3!+(!$'<!

"VVTD!$,-!5.(+,()$''0!;+)9;(+,+-!;./(!)11&,)(0!BU*$,/!$,-!F.5+\!"VVQf!F$&9;(.,!+(!

$'<!"VHGD<!!!

'

'



!

HJ!
!

4872#07*'*%+(&,-.#(%2'#%)*12#(%&'

P;+!,&12+3!.7!),/+%(/!2+),9!/%$,,+-!7.3!/012).,(/!)/!),%3+$/),96!$,-!%.33+/5.,-),9'0!

(;+!,&12+3!.7!?,.8,!/012).,(!/5+%)+/!)/!93.8),9!3$5)-'0<!!>/!1.'+%&'$3!(+%;,)4&+/!

$''.8!7.3!1.3+!$%%&3$(+!)-+,()7)%$().,!$,-!4&$,()7)%$().,!.7!1)%3.2)$'!5.5&'$().,/6!(;+!

53+*$'+,%+!.7!1&'()5'+!/5+%)+/!.7!%.+@)/(),9!7$%&'($()*+!/012).,(/!8)(;),!$!/),9'+!;./(!

),-)*)-&$'!)/!$'/.!2+%.1),9!$55$3+,(<!!L.11&,)()+/!.7!1&'()5'+!/5+%)+/!.7!2$%(+3)$!$3+!

&2)4&)(.&/!),!,$(&3+6!$,-!2+/(!/(&-)+-!),!%+3($),!+,*)3.,1+,(/!/&%;!$/!2).7)'1/!Bd$,9!

+(!$'<!"VHHD!$,-!9+,+3$'!1)%3.2).1+/!BS$3(),!+(!$'<!"VVIf!P&3,2$&9;!+(!$'<!"VVID<!!

O,/+%(:$//.%)$(+-!%.11&,)()+/!$3+!1.3+!/5+%)7)%!%.12),$().,/!.7!1)%3.2+/!7.&,-!),!

),/+%(!9&(/6!;+1.'015;6!/+%.,-$30!2$%(+3).%0(+/!.3!.(;+3!%+''/!?,.8,!$/!/;+$(;!%+''/!

BS.,(''.3!+(!$'<!"VV"f!L'.&()+3!$,-!Y.&9'$/!"VVGf!=$?&3$)!+(!$'<!"VVRD<!!O(!)/!.7(+,!

&,?,.8,!;.8!'.,9!-.&2'+!),7+%().,/!.7!/012).,(/!;$*+!%.+@)/(+-6!2&(!(;+!

%.12),$().,/!.7!7$%&'($()*+!/012).,(/!3$)/+!.*+3$3%;),9!4&+/().,/!$2.&(!;.8!-)77+3+,(!

/5+%)+/!),!(;+!/$1+!;./(!%.+@)/(!$,-!/53+$-!*+3()%$''0!(.9+(;+3<!!!!!!

P;+.3+()%$''06!(;+!1$),(+,$,%+!.7!1&'()5'+!/(3$),/!.3!/5+%)+/!.7!-)77+3+,(!/012).,(/!

),/)-+!$!/),9'+!),/+%(!)/!&,')?+'0<!!O,!1$,0!/5+%)+/6!*+3()%$''0!(3$,/1)((+-!/012).,(/!$3+!

5$//+-!(;3.&9;!(;+!..%0(+!$,-!(;+3+!)/!/5$%+!7.3!3+'$()*+'0!7+8!%+''/!BS)3$!$,-!S.3$,!

"VV"D<!!c.(;!/012).,(/!1&/(!2+!$(!;)9;!+,.&9;!-+,/)()+/!(.!2+!(3$,/7+33+-!(.!(;+!,+@(!
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="$*/"5-'6-(Bm&?$/)?!+(!$'<!"VHG2D6!5$3$/)(.)-!53.(+%().,!20!/.1+!/(3$),/!.7!=)**-7$-!

$,-!:)9$)55-!BE')*+3!+(!$'<!"VVTf!Z$,/+,!+(!$'<!"VH"D!$,-!;+$(!53.(+%().,!20!

;-6$57/.)55-!BX&//+''!$,-!S.3$,!"VVTD<!!O(!)/!')?+'0!(;$(!$(!'+$/(!/.1+!.7!(;+/+!+77+%(/!

$3+!9+,+3$'!+77+%(/!.7!),7+%().,6!$,-!.(;+3/!$3+!1.3+!/5+%)7)%!(.!/(3$),6!$,-!+*+,!;./(!

9+,.(05+<!!P;+!1+%;$,)/1/!2+;),-!;+$(!/;.%?!53.(+%().,!$,-!7&,9&/!3+/)/($,%+!$3+!

'$39+'0!&,?,.8,<!!!

4872#07*'*%+(&,-.#(%2'#%)*12#(%&'#%'503#+&'

#$%&'($()*+!/012).,(/!$3+!&/&$''0!7.&,-!$(!),(+31+-)$(+!'+*+'/!),!$5;)-!5.5&'$().,/6!

B=$?&3$)!+(!$'<!"VVRf!g.9$!+(!$'<!"VVIf!#+33$3)!+(!$'<!"VH"f!X&//+''!+(!$'<!"VHGD<!!Y.&2'+!

$,-!+*+,!(3)5'+!),7+%().,/!$3+!3+'$()*+'0!%.11.,6!8)(;!&5!(.!"Rr!.7!$''!),7+%().,/!

%.,($),),9!1.3+!(;$,!.,+!7$%&'($()*+!/012).,(!B#3$,(\!+(!$'<!"VVKf!#+33$3)!+(!$'<!"VH"f!

X&//+''!+(!$'<!"VHGD6!$'(;.&9;!(;+!73+4&+,%)+/!.7!1&'()5'+!),7+%().,/!*$30!9+.93$5;)%$''0!

$,-!(+15.3$''0!B=1)(;!+(!$'<!"VHRD<!!S&'()5'+!),7+%().,/!$1.,9!5+$!$5;)-!7$%&'($()*+!

+,-./012).,(/!%.&'-!2+!1$),($),+-!(;3.&9;!%.15'+1+,($30!.3!),%3+$/+-!2+,+7)(/!(.!

(;+!;./(!.3!(;3.&9;!3+53.-&%()*+!1$,)5&'$().,!-&3),9!$,,&$'!/+@&$'!3+53.-&%().,6!

8;+3+!$!/+%.,-!/012).,(!7.''.8/!$,-!/53+$-/!$'.,9!8)(;!(;+!1$,)5&'$(.3!B]$&(3),!$,-!

]$*3+!"VVKD<!!:$1D)77'$-($,-(="$*/"5-'6-($3+!?,.8,!(.!1$,)5&'$(+!3+53.-&%().,!),!

1&'()5'+!),/+%(!/5+%)+/!Bg$9+0$1$!+(!$'<!"VH"D!$,-!="$*/"5-'6-!)/!?,.8,!(.!?)''!1$'+/!

),!$5;)-/!B=)1.,!+(!$'<!"VHHD6!2&(!(;+!$5;)-/e!53+-.1),$,('0!$/+@&$'!3+53.-&%().,!

1$?+/!(;)/!(3$)(!'+//!+%.'.9)%$''0!3+'+*$,(!(;3.&9;.&(!1./(!.7!(;+!0+$3<!!!

L.33+/5.,-),9'06!/.1+!%.12),$().,/!.7!7$%&'($()*+!/012).,(/!$3+!1.3+!%.11.,!),!

$5;)-/!(;$,!.(;+3/<!!E,+!/(&-0!7.&,-!(;$(!^&/(!(;3++!%.12),$().,/!3+53+/+,(+-!KVr!.7!

-.&2'+!),7+%().,/6!(8.!.7!8;)%;!%.,($),+-!="$*/"5-'6-!$,-!.,+!:$1D)77'$-(B#3$,(\!+(!$'<!

"VVKD6!:)9$)55-E="$*/"5-'6-6!;-6$57/.)55-E="$*/"5-'6-!$,-!=)**-7$-E:$1D)77'$-<!

>,.(;+3!%.33.2.3$(+-!(;)/6!8)(;!=)**-7$-E:$1D)77'$-!%.12),$().,/!3+53+/+,(),9!.*+3!

;$'7!/&3*+0+-!B=)1.,!+(!$'<!"VVGD<!!_.!),%3+$/+-!2+,+7)(/!;$*+!2++,!.2/+3*+-!8)(;!(;)/!

%.12),$().,!),!1$,)5&'$(+-!$5;)-/!BS.,(''.3!+(!$'<!"VV"D<!!O7!(;)/!)/!(;+!%$/+6!(;+!;)9;!

73+4&+,%)+/!.7!(;+/+!%.12),$().,/!%.&'-!2+!(;+!3+/&'(!.7!'.8!3+'$(+-,+//!2+(8++,!(;+!

/012).,(/6!3+-&%),9!%.15+()().,!7.3!/5$%+!$,-!3+/.&3%+/<!!L.,/)/(+,('06!%.12),$().,/!

.7!1&'()5'+!),7+%().,/!.7!(;+!1.3+!%'./+'0:3+'$(+-!9$11$!53.(+.:2$%(+3)$6!/5+%)7)%$''0!
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;-6$57/.)55-E:)9$)55-!$,-!:)9$)55-:C:(05+6!$55+$3!'+//!73+4&+,('0!(;$,!+@5+%(+-!

B#+33$3)!+(!$'<!"VH"f!X&//+''!+(!$'<!"VHGD<!!P;+!5;0'.9+,+()%!3+'$().,/;)5/!2+(8++,!(;+!

$5;)-!/012).,(/!$3+!0+(!(.!2+!7&''0!&,-+3/(..-6!2&(!:)9$)55-!$,-!;-6$57/.)55-($3+!

%'./+'0!3+'$(+-!BZ./.?$8$!+(!$'<!"VVTD!$,-!53+')1),$30!+@5'.3$().,!.7!(;+!C:(05+!

9+,.1+!),-)%$(+/!)(!)/!$!/)/(+3!/5+%)+/!(.!:)9$)55-!BY+9,$,!+(!$'<!"VHV6!><!S%F+$,6!L<!

N.-73$06!`<!#+33$3)6!5+3/<!%.11<D<!!!

>5;)-/!$3+!/5')(!),(.!5'$,(:/5+%)7)%!2).(05+/!B#+33$3)!+(!$'<!"VH"D!(;$(!$3+!.7(+,!'),?+-!(.!

/012).,(!),7+%().,<!!>/!$!3+/&'(6!)(!)/!')?+'0!(;$(!(;+!+77+%(/!.7!$5;)-!2).(05+!$,-!;./(!

5'$,(!1$0!2+!(;+!1./(!)15.3($,(!7$%(.3/!),!/012).,(!73+4&+,%)+/!),!(;+!$5;)-!/0/(+1!

BF+.,$3-.!$,-!S&)3&!"VVGf!#+33$3)!+(!$'<!"VVQD<!!!!

P;+3+!;$*+!2++,!/(&-)+/!/&99+/(),9!(;$(!7$%&'($()*+!/012).,(!),(+3$%().,/!%$,!

5.(+,()$''0!),%3+$/+!2+,+7)(/!(.!(;+!5+$!$5;)-!;./(<!!E,+!/(&-0!&/),9!$!,$(&3$'!

;-6$57/.)55-:="$*/"5-'6-!/&5+3),7+%().,!7.&,-!(;$(!(;+!$5;)-/!;$-!;)9;+3!3+/)/($,%+!

(.!8$/5/!(;$,!;-6$57/.)55-!$'.,+!BL'.&()+3!$,-!Y.&9'$/!"VVGD!$,-!$!,$(&3$'!C:(05+:

;-6$57/.)55-!),7+%().,!1$),($),+-!;)9;!8$/5!3+/)/($,%+!&,-+3!;+$(!/;.%?!BN&$0!+(!$'<!

"VVKD<!!O,!(;+!%$/+/!.7!(;+/+!,$(&3$'!),7+%().,/6!)(!%$,!2+!-)77)%&'(!(.!+@(3$%(!/012).,(:

-3)*+,!(3$)(/!73.1!5;+,.(05+/!%$&/+-!20!(;+!$5;)-!9+,+()%!'),+!)(/+'76!2&(!(;+3+!;$*+!

2++,!/)1)'$3!3+/&'(/!8)(;!1$,)5&'$(+-!%'.,+/!&/),9!),^+%(+-!$5;)-!'),+/<!!E')*+3!)7(-5F!

"VVT6(%3+$(+-!$!;-6$57/.)55-:=)**-7$-!-.&2'+!),7+%().,!$,-!7.&,-6!$'.,9/)-+!$!

/)9,)7)%$,(!3+-&%().,!),!7+%&,-)(06!$!;)9;+3!3+/)/($,%+!(.!8$/5/!(;$,!;-6$57/.)55-!

$'.,+<!!P;)/!%.&'-!2+!-&+!+)(;+3!(.!/0,+39)/()%!+77+%(/!.3!(.!(;+!,.()%+-!),%3+$/+!),!(;+!

-+,/)(0!.7!=+33$()$!),!-.&2'+!),7+%().,/!BE')*+3!+(!$'<!"VVTD<!!P;)/!'+$-/!(.!$--)().,$'!

4&+/().,/!$2.&(!;.8!$,-!8;+(;+3!$5;)-:$//.%)$(+-!2$%(+3)$!%$,!%.11&,)%$(+!$,-!

3+/5.,-!(.!+$%;!.(;+3!),/)-+!$,!),/+%(!;./(<!!

>/!8+''!$/!(;+!7$%&'($()*+!/012).,(/6!+*+30!$5;)-!)/!),7+%(+-!8)(;!(;+!.2')9$(+!/012).,(!

<&1#.)*-(BS.3$,!"VVJDF(A)(;!)(/!;)9;'0!3+-&%+-!9+,.1+!$,-!),(3$%+''&'$3!'.%$().,6!

<&1#.)*-!)/!$!5..3!%$,-)-$(+!7.3!),(+3$%().,/!8)(;!,.,:.2')9$(+!/012).,(/6!2&(!(;+0!-.!

.%%&3<!!O(!$55+$3/!(;$(!%+3($),!7$%&'($()*+!2$%(+3)$!3+53+//!(;+!-+,/)(0!.7!<&1#.)*-6!

+)(;+3!-&+!(.!%.15+()().,!2+(8++,!(;+!(8.!/5+%)+/6!.3!(;+!7$%&'($()*+!/012).,(!

3+-&%),9!(;+!7)(,+//!.7!(;+!$5;)-<!!P;)/!;$/!2++,!/++,!),!$5;)-/!),7+%(+-!8)(;!:$1D)77'$-(
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B=$?&3$)!+(!$'<!"VVRD!$,-!=)**-7$-!BF$1+'$/!+(!$'<!"VHHD<!!G$.-*-(1)%*$6!(;+!%.,)7+3!$5;)-6!

)/!),7+%(+-!8)(;!(;+!.7!<&1#.)*-!/5+%)+/!8)(;!(;+!/1$''+/(!9+,.1+!BWh3+\:c3.%$'!+(!$'<!

"VVTD<!!O,!(;)/!/5+%)+/6!<&1#.)*-($,-!=)**-7$-($55+$3!(.!7.31!$!j1+($2.')%!

%.''$2.3$().,e!8;+3+!(;+0!%.+@)/(!),!.3-+3!(.!53.*)-+!(;+!$5;)-!8)(;!+//+,()$'!,&(3)+,(/!

(;$(!<&1#.)*-!)(/+'7!%$,!,.!'.,9+3!53.*)-+!BF$1+'$/!+(!$'<!"VHHD<!!c&(!.,+!/(&-0!7.&,-!

(;$(!=)**-7$-!$%(&$''0!.&(%.15+(+/!<&1#.)*-!7.3!/5$%+!8;+,!2.(;!$3+!53+/+,(!$,-!)/!

;.&/+-!),!)(/!.8,!2$%(+3).%0(+/!),!G$.-*-(1)%*$!$5;)-/!BNq1+\:]$'+3.!+(!$'<!"VVQD<!!O(!

$55+$3/!$/!(;.&9;!),!(;+/+!$5;)-/6((;+!%.+@)/(+,%+!.7!(;+!(8.!+,-./012).,(/!1$0!2+!

$,!+*.'&().,$30!(+15.3$30!1+$/&3+!$/!=)**-7$-!93$-&$''0!2+%.1+/!(;+!53)1$30!

/012).,(<!!!

:8"0(&*'()'23*&#&'

P;+!3+1$),-+3!.7!(;)/!(;+/)/!/+(/!.&(!(.!+@5'.3+!7$%&'($()*+!/012).,(!-0,$1)%/!.7!(;+!

5+$!$5;)-<!!S0!),)()$'!$)1!8$/!(.!+@5'.3+!(;+!),(+3$%().,/!2+(8++,!,.,:.2')9$(+!

/012).,(/!),!1&'()5'+!),7+%().,/6!0+(!2$%?93.&,-!8.3?!8$/!,+%+//$30!7)3/(!(.!

%;$3$%(+3)/+!.,+!.7!(;+!3+'$()*+'0!,+8'0:-)/%.*+3+-!/012).,(/!(;$(!O!&/+-<!!>/!$!3+/&'(6!

L;$5(+3!"!)/!$!%;$3$%(+3)/$().,!.7!(;+!7$%&'($()*+!5+$!$5;)-!/012).,(!C:(05+!B$'/.!

?,.8,!$/!W>C=D<!!S0!$//$0/!+@5'.3+-!8;+(;+3!C:(05+6!')?+!.(;+3!$5;)-!7$%&'($()*+!

/012).,(/!BE')*+3!+(!$'<!"VHVD!%$,!53.*)-+!53.(+%().,!$9$),/(!,$(&3$'!+,+1)+/!$,-!

$2).()%!/(3+//+/<!!P+/(),9!.,+!/012).,(!7.3!/+*+3$'!-)77+3+,(!(3$)(/!$)1+-!(.!),*+/()9$(+!

(;+!3$,9+!.7!+77+%(/!$!/),9'+!/(3$),!.3!/5+%)+/!.7!/012).,(!%$,!%.,7+3!8;)'+!53.*)-),9!

5;+,.(05)%!),7.31$().,!&/+7&'!7.3!'$(+3!+@5+3)1+,(/<!!!!

i/),9!$5;)-!'),+/!$3()7)%)$''0!%&3+-!.7!C:(05+!),7+%().,!(.!-+(+%(!/012).,(!+77+%(/!$%3.//!

)-+,()%$'!$5;)-!9+,+()%!2$%?93.&,-/6!O!+@5./+-!$5;)-/!(.!$!/&)(+!.7!/(3+//!$,-!7)(,+//!

(+/(/<!!O!(+/(+-!$5;)-/!7.3!3+/)/($,%+!(.!5$3$/)(.)-!8$/5/6!5$(;.9+,)%!7&,9)!$,-!;+$(!

/(3+//6!$,-!7.3!7)(,+//!%./(/!.,!(;+!&,)*+3/$'!;./(!0$1$-(2-3-!$,-!(;+!7)+'-!;./(/!

4*$2/5$&6("*-7).')!$,-!8)%$1-9/('-7$+-F!!P;)/!)/!.,+!.7!(;+!7)3/(!/(&-)+/!(.!+@5'.3+!(;+!

2+,+7)%)$'!(3$)(/!(;$(!C:(05+!9)*+/!(.!)(/!$5;)-!;./(6!$,-!.,+!.7!(;+!7)3/(!(.!(+/(!$!/),9'+!

/5+%)+/!.7!$5;)-!/012).,(!7.3!$,!+@(+,/)*+!3$,9+!.7!5.(+,()$'!(3$)(/<!!O!7.&,-!(;$(!

),7+%().,!8)(;!C:(05+!B),!%.),7+%().,/!8)(;!$,.(;+3!/012).,(6!="$*/"5-'6-D!%$,!

),%3+$/+!$5;)-!3+/)/($,%+!(.!;+$(6!5$(;.9+,)%!7&,9)!$,-!5$3$/)(.)-!8$/5/6!0+(!)15./+/!
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$!/(3.,9!7+%&,-)(0!%./(!.,!)(/!;./(<!!P;)/!3$,9+!.7!+77+%(/!1$?+/!C:(05+!.,+!.7!(;+!.,'0!

5+$!$5;)-!/012).,(/!(.!2+!)15')%$(+-!),!/&%;!$!23.$-!/5+%(3&1!.7!2+,+7)%)$'!+77+%(/<!!

P;+!%;$3$%(+3)/$().,!.7!C:(05+!8$/!,+%+//$30!(.!7&''0!&,-+3/($,-!(;+!/012).,(!2+7.3+!

$3()7)%)$''0!%3+$(),9!-.&2'+!),7+%().,/6!$,-!'+-!(.!4&+/().,/!$2.&(!(;+!1+%;$,)/1/!

2+;),-!(;+/+!5;+,.(05+/<!!!

O,!%;$5(+3!G!O!3+5.3(!.,!$!7.''.8:&5!+@5+3)1+,(!(.!(;+!53+*).&/!%;$5(+3<!!W3+*).&/!(.!

10!8.3?6!(;+!.,'0!/(&-0!'..?),9!$(!C:(05+!+77+%(/!7.&,-!(;$(!),!,$(&3$'!-.&2'+!

),7+%().,/!8)(;!;-6$57/.)55-(%)2).'-6!$5;)-/!2+,+7)((+-!73.1!$,!),%3+$/+-!3+/)/($,%+!

(.!5$3$/)(.)-!8$/5/6!8;)%;!8$/!1$),($),+-!&,-+3!;+$(!/(3+//!BN&$0!+(!$'<!"VVKD<!!>/!C:

(05+!)/!.,+!.7!(;+!7+8!/012).,(/!8;+3+!)(!)/!?,.8,!(;$(!$!/),9'+!/(3$),!%$,!9)*+!-)*+3/+!

2+,+7)(/6!),%'&-),9!(.!2.(;!2).()%!$,-!$2).()%!/(3+//+/6!O!(+/(+-!(;+!;05.(;+/)/!(;$(!

/),9'+!),7+%().,/!.7!C:(05+!%$,!$'/.!53.*)-+!),%3+$/+-!3+/)/($,%+!(.!1&'()5'+!/(3+//+/!

/)1&'($,+.&/'0!$,-!),*+/()9$(+!(;+!-0,$1)%/!2+(8++,!(;+!-)77+3+,(!(05+/!.7!

3+/)/($,%+<!!!U@5./),9!C:(05+!),7+%(+-!$5;)-/!(.!;+$(!/(3+//!+)(;+3!(;+!-$0!2+7.3+!.3!(;+!

-$0!$7(+3!$(($%?!20!$!5$3$/)(.)-!8$/56!(;)/!%;$5(+3!$((+15(+-!(.!+@5'.3+!;.8!

3+/)/($,%+!(.!(;)/!5$3$/)(.)-!%$,!2+!$77+%(+-!20!-)77+3+,(!/(3+//+/!$,-!(+/(+-!(;+!

3+/)/($,%+!),!$!1.3+!/(3+//7&'!$,-!+%.'.9)%$''0:3+'+*$,(!+,*)3.,1+,(<!!O!7.&,-!%.15'+@!

%./(/!.7!C:(05+!),7+%().,!$,-!,.!+*)-+,%+!(;$(!(;+!/012).,(!%$,!1$),($),!5$3$/)(.)-!

3+/)/($,%+!&,-+3!;+$(!/(3+//<!!!!!

O,!%;$5(+3!Q!O!$)1+-!(.!),*+/()9$(+!(;+!1+%;$,)/1!2+;),-!.,+!.7!(;+!5;+,.(05+/!.7!

),7+%().,!7.&,-!),!L;$5(+3!"6!(;+!$2)')(0!.7!C:(05+!(.!3+%.*+3!(;+!3+53.-&%().,!.7!;+$(!

/;.%?+-!$5;)-/<!!i/),9!$5;)-/!),7+%(+-!8)(;!C:(05+6!:)9$)55-($.')17$1/5-!.3!;-6$57/.)55-(

%)2).'-6!O!%.,-&%(+-!$!7&3(;+3!;+$(!/;.%?!+@5+3)1+,(6!1+$/&3),9!(;+!-+,/)()+/!.7!(;+!

7$%&'($()*+!/012).,(/!$,-!(;+!.2')9$(+!/012).,(!<&1#.)*-!&,-+3!;+$(!/(3+//<!!O!7.&,-!

(;$(!;+$(!/;.%?!?)''+-!<&1#.)*-!%+''/6!%.33.2.3$(),9!.(;+3!/(&-)+/!BA)'%.@!+(!$'<!"VVGf!

L;+,!+(!$'<!"VVKD!2&(!(;$(!),7+%().,!8)(;!C:(05+!.3!:)9$)55-!'+-!(.!),%3+$/+-!5.5&'$().,!

-+,/)()+/!.7!(;+!.2')9$(+!/012).,(!&,-+3!;+$(6!%.33+/5.,-),9!(.!$,!),%3+$/+-!,&12+3!

.7!.77/53),9!53.-&%+-<!!O!7.&,-!,.!+77+%(!.7!;-6$57/.)55-(.,!(+15+3$(&3+!53.(+%().,<!!

P;)/!5$3('0!%.,(3$/(/!8)(;!$!53+*).&/!/(&-0!8;)%;!7.&,-!,.!+77+%(!.7!:)9$)55-(.,!

7+%&,-)(0!$7(+3!;+$(!/;.%?!BX&//+''!$,-!S.3$,!"VVTD!2&(!$'/.!,.!+77+%(!.7!;-6$57/.)55-!
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BX&//+''!$,-!S.3$,!"VVTD<!!P;)/!)15')+/!$!/(3$),:/5+%)7)%!+77+%(6!2&(!$!9+,+3$'!

5;+,.(05+!(;$(!)/!%.11.,!$%3.//!-)77+3+,(!/012).,(!/5+%)+/<!

Y.&2'+!),7+%().,/!.7!/012).,(/!$3+!%.11.,!),!5+$!$5;)-!5.5&'$().,/!B#+33$3)!+(!$'<!

"VH"f!X&//+''!+(!$'<!"VHGD!0+(!')(('+!)/!?,.8,!$2.&(!(;+!),(+3$%().,/!2+(8++,!(;+!

1)%3.2)$'!5$3(,+3/6!$,-!(;+!-0,$1)%/!.7!),7+%().,<!!O,!%;$5(+3!R!O!+@5'.3+-!(;+!

%.15+()()*+!-0,$1)%/!.7!(8.!7$%&'($()*+!/012).,(/6!C:(05+!$,-!:)9$)55-($.')17$1/5-6!20!

%3+$(),9!,.*+'!-.&2'+!),7+%().,/!),!-)77+3+,(!$5;)-!'),+/!$,-!1+$/&3),9!5.5&'$().,!

-+,/)()+/!&/),9!4WLX<!!>'(;.&9;!O!+@5+%(+-!(;)/!),7+%().,!(.!5+3/)/(6!O!7.&,-!(;+!

%.15'+(+!$,-!%.,/)/(+,(!'.//!.7!(;+!-.&2'+!),7+%().,!-&+!(.!%.15+()().,!2+(8++,!(;+!

/012).,(/<!!O!1+$/&3+-!(;+!+/($2')/;1+,(!/&%%+//!.7!(;+!;.3)\.,($'!(3$,/7+3/6!(;+!

1$),(+,$,%+!.7!(;+!3+/&'(),9!-.&2'+!),7+%().,/!$,-!(;+!()(3+/!.7!2.(;!7$%&'($()*+!

/012).,(/!(;3.&9;!/+*+3$'!9+,+3$().,/<!!P;+!%.,/($,(!'.//!.7!(;+!),7+%().,!%.&'-!2+!$!
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O,/+%(/!7$%+!$!3$,9+!.7!(;3+$(/!(.!(;+)3!/&3*)*$'6!$,-!3+'$()*+'0!7+8!),-)*)-&$'/!

/&%%+//7&''0!3+53.-&%+<!!P;+0!%$,!2+!$)-+-!20!1&(&$')/()%!7$%&'($()*+!/012).,(/6!8;)%;!

53.*)-+!;./(!2+,+7)(/!),%'&-),9!3+/)/($,%+!(.!,$(&3$'!+,+1)+/!$,-!$2).()%!/(3+//+/<!!

#$%&'($()*+!/012).,(/!%$,!53.(+%(!(;+)3!;./(/!73.1!$!*$3)+(0!.7!-)77+3+,(!-$,9+3/!),!

)/.'$().,6!2&(!')(('+!)/!?,.8,!$2.&(!;.8!(;+)3!2+,+7)%)$'!5;+,.(05+/!$3+!$77+%(+-!8;+,!

(;3+$(/!.%%&3!/)1&'($,+.&/'0<!!P;+!5+$!$5;)-!B!1@*7#/'$"#/.("$'&6D!)/!$!1.-+'!/0/(+1!

7.3!+@5'.3),9!/012).,(!+77+%(/!-&+!(.!)(/!8+'':%;$3$%(+3)/+-!3$,9+!.7!/012).,(/<!!A+!

;$*+!/;.8,!(;$(!(;+!/012).,(!C:(05+6!),!$5;)-/!),7+%(+-!8)(;!$!/+%.,-!/012).,(!

="$*/"5-'6-6!%$,!53.(+%(!$9$),/(!2.(;!5$3$/)(.)-!8$/5/!$,-!;+$(!/(3+//!),!/+5$3$(+!

$//$0/!BL;$5(+3!"D<!!A+!,.8!&/+!(;+!/$1+!$5;)-/!),7+%(+-!8)(;!.3!%&3+-!73.1!C:(05+!(.!

),*+/()9$(+!(;+!$2)')(0!.7!(;+!/012).,(!(.!%.5+!8)(;!/)1&'($,+.&/!(;3+$(/f!;+$(!/(3+//!

$,-!$(($%?!20!5$3$/)(.)-!8$/5/<!!P05)%$''06!+@5+3)1+,(/!-+/)9,+-!(.!'..?!$(!(;+/+!(3$)(/!

$3+!5+37.31+-!&,-+3!.(;+38)/+!2+,)9,!%.,-)().,/6!$,-!.&3!$)1!)/!(.!+@5'.3+!;.8!

3.2&/(!/012).,(!53.(+%().,!1$0!2+!.&(/)-+!.7!/&%;!%.,(3.''+-!+,*)3.,1+,(/<!!A+!

/&2^+%(!$5;)-/!(.!;+$(!/;.%?!+)(;+3!2+7.3+!.3!$7(+3!$(($%?!20!5$3$/)(.)-!8$/5/!$,-!

/%.3+!$5;)-!/&/%+5()2)')(0!(.!5$3$/)(.)-/6!$)1),9!(.!+@5'.3+!(;+!+77+%(!.7!(+15+3$(&3+!

/(3+//!.,!/012).,(:1+-)$(+-!5$3$/)(.)-!53.(+%().,<!!i,-+3!$!2+,)9,!(+15+3$(&3+!

3+9)1+!8+!7),-!5$3$/)(.)-!53.(+%().,!%.,7+33+-!20!(;+!53+/+,%+!.7!C:(05+6!8;)%;!

-)/$55+$3/!8;+,!$5;)-/!$3+!;+$(!/;.%?+-!2+7.3+!.3!$7(+3!5$3$/)(.)-!$(($%?<!!A+!7),-!

(;$(!)7!53+*).&/'0!;+$(:/(3+//+-!$5;)-/!$3+!5$3$/)()/+-!$,0!53.(+%().,!.(;+38)/+!

53.*)-+-!20!/012).,(/!)/!'./(6!8;+3+$/!)7!5$3$/)()/+-!$5;)-/!$3+!'$(+3!;+$(!/;.%?+-!

/&/%+5()2)')(0!-+%3+$/+/!.*+3$''6!3+9$3-'+//!.7!),7+%().,<!!P;+!3+/&'(/!-+1.,/(3$(+!;.8!

3+/)/($,%+!(.!5$3$/)(.)-!8$/5/!%$,!2+!/(3.,9'0!+,*)3.,1+,(:-+5+,-+,(!$,-!(;$(!$!

2+,+7)%)$'!5;+,.(05+!&,-+3!%.,(3.''+-!%.,-)().,/!),!(;+!'$2.3$(.30!-.+/!,.(!

,+%+//$3)'0!+4&$(+!(.!$!%.,/)/(+,('0!&/+7&'!+77+%(!),!,$(&3$'!5.5&'$().,/<!!!
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O,/+%(/!7$%+!1$,0!(;3+$(/!(.!(;+)3!/&3*)*$'6!3$,9),9!73.1!(;+!%;$''+,9+/!.7!+@(3+1+!

(+15+3$(&3+/!(.!$!8)-+!3$,9+!.7!,$(&3$'!+,+1)+/<!!W3+-$(.3/6!5$3$/)(.)-/!$,-!

5$(;.9+,)%!7&,9)!$3+!%.11.,!,$(&3$'!+,+1)+/6!2&(!$3+!3$3+'0!+,%.&,(+3+-!),!)/.'$().,6!

$,-!(;+!),(+3$%().,/!2+(8++,!(;+/+!-)77+3+,(!/(3+//+/!%$,!2+!(;+!-+(+31),),9!7$%(.3/!

),!),/+%(!/&3*)*$'<!!P;+!+%.'.90!$,-!+77)%)+,%0!.7!,$(&3$'!+,+1)+/!%$,!2+!$77+%(+-!20!

(+15+3$(&3+!$,-!53+%)5)($().,!BS&''+3!$,-!=%;1)-:Z+15+'!HKKGf!=(+),?3$&/!"VVTf!

Z$,%+!+(!$'<!"VVIf!Y)+;'!+(!$'<!"VHGD6!8;)'+!(;+!),(+3$%().,/!2+(8++,!-)77+3+,(!(05+/!.7!

53+-$(.3/!$77+%(!(;+!/&%%+//!.7!2.(;!BO,9+'/!$,-!Y+!L'+3%4!"VHHD<!!O,/+%(!;./(!5'$,(!%$,!

$'/.!$77+%(!(3)(3.5;)%!),(+3$%().,/!2+(8++,!,$(&3$'!+,+10!$,-!),/+%(!B=(+),?3$&/!"VVTf!

W),+-$!+(!$'<!"VHGf!c$2)?.*$!+(!$'<!"VHQD<!>/!(;+!/&33.&,-),9!+,*)3.,1+,(!$77+%(/!

,$(&3$'!+,+10!+77)%$%06!)(!%;$,9+/!(;+!/+'+%().,!53+//&3+/!.,!),/+%(!5.5&'$().,/<!

S$,0!),/+%(/!-+5+,-!.,!(;+)3!7$%&'($()*+!/012).,(/!(.!),%3+$/+!(;+)3!/&3*)*$'!$9$),/(!

%.11.,!(;3+$(/6!$,-!$,!),%3+$/),9!,&12+3!.7!1&(&$')/()%!1)%3.2+/!;$*+!2++,!/;.8,!

(.!53.*)-+!53.(+%().,!BS.3$,!+(!$'<!"VVJf!#+'-;$$3!"VHHf!#+33$3)!$,-!]$*3+!"VHHD<!!

A)(;!1$,0!/&%;!/012).,(/!*+3()%$''0!(3$,/1)((+-6!;./(!$,-!1)%3.2+!7)(,+//!$3+!%'./+'0!

'),?+-6!$,-!),%3+$/+-!),/+%(!/&3*)*$'!2+,+7)(/!2.(;!5$3(,+3/<!!>/!$!3+/&'(6!/+'+%().,!

53+//&3+/!),!(;+/+!/0/(+1/!$%(!&5.,!(;+!&,)(!?,.8,!$/!(;+!j;.'.2).,(e6!%.153)/),9!(;+!

),/+%(!$,-!$''!.7!)(/!$//.%)$(+-!+,-./012).,(/!BX./+,2+39!+(!$'<!"VHVD<!!!

#$%&'($()*+!/012).,(/!$%3.//!1$,0!($@$!%$,!9&$3-!$9$),/(!,$(&3$'!+,+10!$(($%?!

Bg$'(+,5.(;!+(!$'<!"VVRf!C)+!+(!$'<!"VHVf!g$'(+,5.(;!$,-!U,9'!"VHQD!$,-!(+15+3$(&3+!

+@(3+1+/!B_++'$?$,($!+(!$'<!"VHVf!E')*+3!+(!$'<!"VHVD!$,-!3+%)53.%$'!-0,$1)%/!2+(8++,!

(;3+$(!$,-!/012).,(!%$&/+!(;+1!(.!)15$%(!(;+!73+4&+,%)+/!.7!+$%;!.(;+3<!!Z)9;!

53+-$().,!53+//&3+!.3!+@(3+1+!(+15+3$(&3+/!1$0!/+'+%(!7.3!),/+%(/!;$32.&3),9!%+3($),!

/012).,(/6!$,-!),!(&3,6!/012).,(/!%$,!5.(+,()$''0!$77+%(!(;+!/(3+,9(;!.7!(;+!/(3+//!(.!

(;+!),/+%(!5.5&'$().,!BS.,(''.3!+(!$'<!"VV"f!=%$32.3.&9;!+(!$'<!"VVRf!E')*+3!+(!$'<!"VHVf!

#+'-;$$3!"VHHD<!!!

A;+,!%;$3$%(+3)/),9!(;+!+77+%(/!.7!7$%&'($()*+!+,-./012).,(/!.,!(;+)3!;./(/6!)(!)/!

)15.3($,(!(.!%.,/)-+3!(;$(!/(&-0),9!/012).,(!+77+%(/!.,!^&/(!.,+!(;3+$(!1$0!1)//!1.3+!
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%.15'+@!),(+3$%().,/<!!O,!(;)/!/(&-0!8+!&/+!(;+!5+$!$5;)-!B!1@*7#/'$"#/.("$'&6D!$/!$!

1.-+'!/5+%)+/!(.!),*+/()9$(+!;.8!(+15+3$(&3+!%$,!$77+%(!?,.8,!/012).,(:1+-)$(+-!

53.(+%().,!$9$),/(!5$3$/)(.)-!8$/5/<!!!

W+$!$5;)-/!%$,!2+!),7+%(+-!8)(;!$(!'+$/(!+)9;(!-)77+3+,(!/5+%)+/!.7!7$%&'($()*+!

+,-./012).,(/!BX&//+''!+(!$'<!"VHGf!N$&(;)+3!+(!$'<!"VHRD<!!=+*+3$'!.7!(;+)3!/012).,(/!

;$*+!2++,!/;.8,!(.!$1+').3$(+!(;+!,+9$()*+!+77+%(/!.7!;+$(!.,!(;+)3!;./(/!BL;$5(+3!"f!

L;+,!+(!$'<!"VVVf!S.,(''.3!+(!$'<!"VV"f!X&//+''!$,-!S.3$,!"VVTD6!),%3+$/),9!),/+%(!

3+53.-&%().,!$,-!/.!/012).,(!/53+$-!),(.!(;+!,+@(!9+,+3$().,<!!E(;+3/!%$,!53.(+%(!

$9$),/(!5$3$/)(.)-!8$/5!1.3($')(0!BL;$5(+3!"f!E')*+3!+(!$'<!"VVTf!_0$2&9$!+(!$'<!"VHVf!

].32&39+3!+(!$'<!"VHVD<!!P05)%$''06!+$%;!/5+%)+/!.7!$5;)-!+,-./012).,(!)/!?,.8,!7.3!

53.*)-),9!$!/5+%)7)%!2+,+7)(!(.!)(/!;./(f!7.3!+@$15'+!;-6$57/.)55-(),%3+$/+/!3+/)/($,%+!

(.!5$3$/)(.)-!8$/5/!BE')*+3!+(!$'<!"VVGD6!:)9$)55-(53.(+%(/!$9$),/(!7&,9&/!B=%$32.3.&9;!

+(!$'<!"VVRD!$,-!=)**-7$-('@63$/7$1-(),%3+$/+/!3+53.-&%().,!$,-!/&3*)*$'!$7(+3!;+$(!

/(3+//!BS.,(''.3!+(!$'<!"VV"D<!!O,!3+$')(06!$''!.7!(;+/+!/012).,(!/5+%)+/!;$*+!2++,!/;.8,!

(.!53.*)-+!1&'()5'+!2+,+7)(/6!8)(;!5.(+,()$''0!1.3+!(.!2+!7.&,-!BE')*+3!+(!$'<!"VVTf!

X&//+''!$,-!S.3$,!"VVTf!].32&39+3!+(!$'<!"VHVD<!!!

P;+!/012).,(!?,.8,!$/!C:(05+!)/!.,+!.7!(;+!1.3+!3+%+,('0!-)/%.*+3+-!/012).,(/!BN&$0!

+(!$'<!"VVKD6!$,-!)/!&,&/&$'!),!(;$(!$!/),9'+!/(3$),!;$/!2++,!/;.8,!(.!53.*)-+!1.3+!(;$,!

.,+!$-*$,($9+!BL;$5(+3!"D6!8)(;!),-)*)-&$'!9+,.(05+/!)153.*),9!2.(;!;./(!3+/)/($,%+!

(.!;+$(!/;.%?!$,-!5$3$/)(.)-!8$/5/<!!>/!/&%;6!)(!)/!$,!)-+$'!/012).,(!(.!/(&-0!;.8!

),(+3$%().,/!2+(8++,!(;+/+!$2).()%!$,-!2).()%!-$,9+3/!$77+%(!),7+%(+-!$5;)-/<!!!!!!!

W3+*).&/!/(&-)+/!;$*+!7.&,-!(;$(!5$3$/)(.)-!53.(+%().,!53.*)-+-!20!;-6$57/.)55-!%$,!

.7(+,!B2&(!,.(!&,)*+3/$''0D!7$)'!&,-+3!1.-+3$(+!;+$(!/(3+//!Bc+,/$-)$!+(!$'<!"VVTf!N&$0!

+(!$'<!"VVKf!L$0+($,.!$,-!].32&39+3!"VHGD<!!O,(+3+/(),9'06!$!%.33+'$()*+!/(&-0!),*.'*),9!

,$(&3$''0!),7+%(+-!8)(;!;-6$57/.)55-!$,-(C:(05+!$5;)-/!7.&,-!(;$(!3+/)/($,%+!(.!$!

5$3$/)(.)-!8$/!1$),($),+-!&,-+3!;+$(!8;)'+!/),9'+!),7+%().,/!.7!;-6$57/.)55-!/(3$),/!

'./(!(;+)3!53.(+%().,!BN&$0!+(!$'<!"VVKD<!!O(!)/!(;+3+7.3+!5.//)2'+!(;$(!5$3$/)(.)-!

3+/)/($,%+!53.*)-+-!20!C:(05+!)/!3+/)/($,(!(.!(+15+3$(&3+<!

A+!),*+/()9$(+!;.8!53.(+%().,!$9$),/(!5$3$/)(.)-/!)/!$77+%(+-!20!;+$(!/(3+//!(.!

)''&/(3$(+!;.8!/012).,(:%.,7+33+-!5;+,.(05+/!1$0!-)77+3!&,-+3!,.,:2+,)9,!
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),*+/()9$(+!8;+(;+3!),7+%().,!8)(;!C:(05+!$77+%(+-!/&/%+5()2)')(0!(.!(;+!5$3$/)(.)-!

!"#$%$&'()*+$(8;+,!(;+!$5;)-/!;$-!+@5+3)+,%+-!;+$(!/(3+//!$!-$0!2+7.3+!.3!$!-$0!$7(+3!

2+),9!5$3$/)()/+-!%.15$3+-!(.!$!%.,/($,(!(+15+3$(&3+<!!P;+!$5;)-/!&/+-!8+3+!$'/.!

),7+%(+-!8)(;!="$*/"5-'6-6!$/!2+7.3+!BL;$5(+3!"D6!$,-!2$/+-!.,!N&$0!+(!$'<e/!B"VVKD!

.2/+3*$().,/!$,-!.&3!3+/&'(/!),!L;$5(+3!"!/;.8),9!(;$(!C:(05+!)153.*+/!(.'+3$,%+!(.!

;+$(!/;.%?!),!(;+!53+/+,%+!.7!="$*/"5-'6-6!8+!;05.(;+/)\+-!(;$(!(;+!'+*+'!.7!

3+/)/($,%+!(.!!F()*+$!53.*)-+-!20!C:(05+!&,-+3!$!2+,)9,!(+15+3$(&3+!3+9)1+!8.&'-!2+!

1$),($),+-!&,-+3!;+$(!/(3+//<!
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W+$!$5;)-/!B!1@*7#/'$"#/.("$'&6!BZ$33)/DD!3+53.-&%+!$/+@&$''0!&,-+3!'.,9:-$0!')9;(!

%.,-)().,/6!$''.8),9!9+,+()%$''0!)-+,()%$'!%'.,$'!'),+/!(.!2+!1$),($),+-!),!(;+!

'$2.3$(.30<!!#.3!(;)/!/(&-0!(;+!/$1+!(;3++!5+$!$5;)-!9+,.(05+/!8+3+!&/+-!$/!),!

L;$5(+3!"!B%.-+/!"HI6!G""!$,-!G"QD6!+$%;!%.''+%(+-!73.1!(;+!ig!,$(&3$''0!),7+%(+-!8)(;!

C:(05+!$,-!="$*/"5-'6-<!!N+,.(05+/!G""!$,-!G"Q!8+3+!%.''+%(+-!),!"VVJ!73.1!

4*$2/5$&6("*-7).')!$,-!9+,.(05+!"HI!73.1!8)%$1-9/('-7$+-(),!"VHV6!$''!),!=.&(;+3,!

U,9'$,-<!!!

P;+!$5;)-/!8+3+!%&3+-!73.1!C:(05+!20!7++-),9!(;+1!.,!0$1$-(2-3-!'+$*+/!5'$%+-!),!$,!

$,()2).()%!/.'&().,!.7!Hr!>15)%)''),6!V<Rr!N+,($1)%),!$,-!V<Rr!L+7.($@)1+!BS%F+$,!+(!

$'<!"VHHD6!'+$-),9!(.!$!(.($'!.7!/)@!$5;)-!'),+/<!!P;+/+!8+3+!1$),($),+-!7.3!$(!'+$/(!/)@!

1.,(;/!2+7.3+!(;+!/($3(!.7!(;+!+@5+3)1+,(<!!="$*/"5-'6-()/!&,$2'+!(.!2+!%&3+-!20!(;)/!

1+(;.-6!/.!8$/!1$),($),+-!),!$''!'),+/<!!P;+!$5;)-/!8+3+!$'/.!(+/(+-!7.3!(;+!5+$!$5;)-!

/012).,(/!;-6$57/.)55-(%)2).'-6!:)9$)55-($.')17$1/5-6!=)**-7$-('@63$/7$1-6!:$1D)77'$-!

$,-(:$1D)77'$)55-(+$*$%$'!&/),9!/012).,(:/5+%)7)%!WLX!BP/&%;)-$!+(!$'<!"VHVf!#+33$3)!+(!$'<!

"VH"D6!$,-!,.,+!.7!(;+/+!8+3+!-+(+%(+-<!!F),+/!8+3+!3+(+/(+-!3+9&'$3'0!(.!%.,7)31!

),7+%().,!$,-!$*.)-!%.,($1),$().,<!!!

U$%;!5$)3!.7!&,),7+%(+-!$,-!),7+%(+-!$5;)-!'),+/!.7!$!-)77+3+,(!9+,.(05+!5.(+,()$''0!$'/.!

%.,($),/!$!-)77+3+,(!/(3$),!.7!<&1#.)*-!$,-!="$*/"5-'6-6!$,-!7.3!/)15')%)(0!8+!3+7+3!(.!

(;)/!%.12),$().,!$/!j$5;)-!9+,.(05+e<!!>,0!+77+%(!.7!C:(05+!),7+%().,!1$0!(;+3+7.3+!2+!

$,!+77+%(!.7!C:(05+!)(/+'76!.3!.7!$,!),(+3$%().,!2+(8++,!(;+!7$%&'($()*+!/012).,(!$,-!

.,+!.3!1.3+!.7!(;+!.(;+3!9+,.(05+/!),*.'*+-<!!c$/+-!.,!(;+!/+4&+,%+/!.7!/)@!

;.&/+;.'-!9+,+/6!(;+3+!)/!')(('+!*$3)$().,!2+(8++,!/(3$),/!.7!C:(05+!$,-!,.!*$3)$().,!

;$/!2++,!7.&,-!7.3!(;+!(;3++!/(3$),/!&/+-!;+3+!BZ+,30!+(!$'<!"VHGD<!

Y+/5)(+!/(3.,9!;./(!/5+%)7)%)(0!),!(;+!7)+'-!B])$!HKKHD6!5+$!$5;)-/!.7!-)77+3+,(!9+,.(05+/!

9+,+3$''0!5+37.31!8+''!.,!0$1$-(2-3-!B23.$-!2+$,D!5'$,(/!B#+33$3)!+(!$'<!"VVJD!$,-!(;+/+!

+@5+3)1+,(/!8+3+!$''!5+37.31+-!&/),9!0F(2-3-!BaP;+!=&((.,bD!'+$*+/!.3!/++-'),9/<!!!

i,'+//!.(;+38)/+!,.(+-6!+@5+3)1+,(/!8+3+!5+37.31+-!$(!"V{L!$,-!'.,9:-$0!')9;(!
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%.,-)().,/!.7!HT;MJ;!')9;(M-$3?!8)(;!$!3+'$()*+!;&1)-)(0!.7!QV!s!HRr<!!>5;)-/!8+3+!?+5(!

),!/)1&'($,+.&/'0!3+73+/;+-!%&'(&3+/!$,-!8+3+!3$)/+-!),!/1$''+3!93.&5/!53).3!(.!&/+!),!

+@5+3)1+,(/!(.!3+-&%+!1$(+3,$'!+77+%(/<!!!

?*52'&3(1<@05"5&#2#&-'5&&5,'

P.!),*+/()9$(+!(;+!+77+%(/!.7!;+$(!.,!/012).,(:1+-)$(+-!53.(+%().,!$9$),/(!

5$3$/)(.)-/6!93.&5/!.7!$5;)-/!8+3+!;+$(!/(3+//+-!+)(;+3!2+7.3+!.3!$7(+3!2+),9!+@5./+-!

(.!5$3$/)(.)-!8$/5/<!!Y)*)-),9!(;+!$5;)-/!),(.!(;3++!93.&5/!B;+$(!/;.%?+-!2+7.3+!

5$3$/)()/16!;+$(!/;.%?+-!$7(+3!5$3$/)()/1!$,-!,.,:;+$(!/;.%?+-!5.5&'$().,/D!$''.8+-!
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5$3$/)()/1!B#)9&3+!G<"D<!!!

P;+3+!8$/!$'/.!*$3)$().,!),!3+/)/($,%+!2+(8++,!(;+!(;3++!$5;)-!9+,.(05+/!BH"6!IV!w!

"G<T"6!,!x!V<VVHD!8)(;!9+,.(05+!"HI!2+),9!(;+!1./(!3+/)/($,(!(.!(;+!5$3$/)(.)-/<!!
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),7+%().,!8)(;!C:(05+M!H"6!IV!w!Q<RR6!,!x!V<VHDM!O,!(;+!%.,(3.'!(3+$(1+,(6!C:(05+!),%3+$/+-!
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*':"8&$"2%& !-%(#9%2#& J%'%(#,& K(L& K"2& K%(2&
M#(28(-8&

%--/-&

789:% Z+$(!/;.%?!2+7.3+! R! TG<HT! V<VV! G"<TG! HV<HR!

% L.,(3.'! R! ""<IG! V<VV! Q<RR! Q<RR!

% Z+$(!/;.%?!$7(+3! R! HH<HH! V<VV! Q<IG! "<HG!

789%#,)04% Z+$(!/;.%?!2+7.3+! R! RG<GG! V<VV! HG<GR! HV<HH!

% L.,(3.'! Q! ""<IG! V<VV! QG<Q"! "R<TG!

% Z+$(!/;.%?!$7(+3! R! "H<IQ! V<VV! R<TV! Q<"H!

;77:% Z+$(!/;.%?!2+7.3+! R! JG<GG! "I<"I! T"<HH! HR<G"!

% L.,(3.'! R! JT<GT! RQ<RR! TV<QK! H"<II!

% Z+$(!/;.%?!$7(+3! R! TT<TI! GI<RV! QT<"G! R<G"!

;77%#,)04% Z+$(!/;.%?!2+7.3+! Q! HVV<V! "R<VV! TG<RV! HV<HR!

% L.,(3.'! Q! JJ<"Q! RQ<RR! IH<G"! I<RV!

% Z+$(!/;.%?!$7(+3! Q! JJ<JK! HQ<"K! RQ<"I! HR<G"!

;7<:% Z+$(!/;.%?!2+7.3+! T! KQ<QQ! HV<VV! T"<JK! HH<R"!

% L.,(3.'! T! JJ<JK! GV<QG! TG<KH! J<RG!

% Z+$(!/;.%?!$7(+3! R! IR<VV! J<GG! ""<TT! T<QT!

;7<%#,)04% Z+$(!/;.%?!2+7.3+! T! TQ<"K! HJ<HJ! GJ<RR! HV<G"!

% L.,(3.'! R! KR<QR! "I<IT! TK<IT! H"<"J!

% Z+$(!/;.%?!$7(+3! T! GT<JQ! V<VV! ""<TT! T<QT!

!(+$%&D=A&*':"8&9/-#($"#?&(0#%-&'(-(,"#",9&,599(-?=&



!

RT!
!

!

!

!

!

!

!

!

!

!

!

!

!

& J%,"85($&

<4&

J%,"85($&

<%E"(2.%&&

&<4& <%E"(2.%& 4& N&E($5%&

=,++% JJ! TQQ<RH! ! ! ! !

>+*#?% JI! TGK<JT! H! Q<TQ! H<HT! V<"J!

()0$/-01/% JR! RI"<"K! "! TI<RI! J<QI! OP=PPA&

@.A"4%501*/B.0% JG! GJG<JI! "! HJJ<Q"! "G<T"! OP=PPA&

CB-'"*1/% J"! GJG<IV! H! V<HJ! V<VQ! V<JG!

()0$/-01/%D%E01*/B.0% IJ! GTT<HH! Q! HI<RK! H<HV! V<GT!

()0$/-01/%D%CB-'"*1/% IT! G"K<IJ! "! GT<GG! Q<RR! OP=PQ&

E01*/B.0%D%CB-'"*1/% IQ! G"V<KG! "! J<JR! H<HH! V<GQ!

E01*/B.0%D%CB-'"*1/%D%

()0$/-01/%

IV! GHH<HQ! Q! K<IK! V<TH! V<TR!
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!

RI!
!

V!
HV!
"V!
GV!
QV!
RV!
TV!
IV!
JV!
KV!

HVV!

Z=!2+7.3+!5$3$/)|/1! L.,(3.'! Z=!$}+3!5$3$/)|/1!

S
&9

59
9
"T
%8

&

"HIC!

"HI!%&3+-!

V!
HV!
"V!
GV!
QV!
RV!
TV!
IV!
JV!
KV!

HVV!

Z=!2+7.3+!5$3$/)|/1! L.,(3.'! Z=!$}+3!5$3$/)|/1!

S
&9

59
9
"T
%8

&

G""C!

G""!%&3+-!

V!
HV!
"V!
GV!
QV!
RV!
TV!
IV!
JV!
KV!

HVV!

Z=!2+7.3+!5$3$/)|/1! L.,(3.'! Z=!$}+3!5$3$/)|/1!

S
&9

59
9
"T
%8

&

!-%(#9%2#&

G"QC!

G"Q!%&3+-!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!4")5-%&D=A=!!:%&(E%-()%&,5,.%'#"+"$"#?&#/&#:%&'(-(,"#/"8&@.A"4",2%0)6"%U&
MV&/0&#:-%%&'%(&(':"8&)%2/#?'%,&"20%.#%8&7"#:&/-&.5-%8&0-/9&BC#?'%=!!
>''!'),+/!$3+!$'/.!),7+%(+-!8)(;!(;+!/012).,(!="$*/"5-'6-<!!U33.3!2$3/!
$3+!/($,-$3-!+33.3<!!!!

&



!

RJ!
!

!@,$&*$$,/#!

A+!7),-!(;$(!1&'()5'+!7$%(.3/!%$,!$77+%(!$,!$5;)-e/!/&/%+5()2)')(0!(.!5$3$/)()/16!

),%'&-),9!;+$(!/(3+//!$,-!$5;)-!9+,.(05+<!!>5;)-/!(;$(!8+3+!;+$(!/;.%?+-!2+7.3+!2+),9!

5$3$/)()/+-!(+,-+-!(.!),%3+$/+!),!/&/%+5()2)')(0!%.15$3+-!(.!%.,(3.'/6!8;+3+$/!$5;)-/!

(;$(!8+3+!;+$(!/;.%?+-!$7(+3!5$3$/)()/1!/;.8+-!;)9;+3!3+/)/($,%+!(.!1&11)7)%$().,<!!

P;+!7$%&'($()*+!/012).,(!C:(05+!;$/!2++,!/;.8,!(.!53.(+%(!)(/!$5;)-!;./(!$9$),/(!

5$3$/)(.)-/!$,-!;+$(!),!/+5$3$(+!'$2.3$(.30!$//$0/!BL;$5(+3!"D6!$,-!;+3+!8+!7),-!(;$(!

(;)/!5$3$/)(.)-!53.(+%().,!%$,!2+!$77+%(+-!20!-)77+3+,(!(+15+3$(&3+/<!!!

A;+,!$5;)-/!$3+!;+$(!/(3+//+-!2+7.3+!2+),9!5$3$/)()/+-!(;+3+!)/!,.!53.(+%().,!

%.,7+33+-!20!C:(05+!),7+%().,<!!C:(05+!5.5&'$().,!-+,/)()+/!-.!),)()$''0!-+%3+$/+!8;+,!

1+$/&3+-!$!-$0!$7(+3!;+$(!/(3+//!BL;$5(+3!QD6!$(!(;+!()1+!8;+,!(;+/+!$5;)-/!8+3+!

2+),9!+@5./+-!(.!(;+!5$3$/)(.)-/<!!O(!)/!5.//)2'+!(;$(!(;)/!/')9;(!-+%3+$/+!),!/012).,(!

5.5&'$().,!'+*+'!)/!3+/5.,/)2'+!7.3!(;+!-+%3+$/+!),!53.(+%().,6!$,-!(;)/!)/!.,+!

;05.(;+/)/!7.3!(;+!1+%;$,)/1!2+;),-!8;0!5$3$/)(.)-!3+/)/($,%+!-+%3+$/+/!$7(+3!;+$(!

/(3+//<!!W$3$/)(.)-!3+/)/($,%+!53.*)-+-!20!;-6$57/.)55-(%)2).'-6!$,.(;+3!$5;)-!
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HKKKf!L'.&()+3!$,-!Y.&9'$/!"VVGD<!!O7!C:(05+!)/!53.(+%(),9!<&1#.)*-6!)(!1$0!2+!$%(&$''0!
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),7+%(+-!$5;)-/!$7(+3!+@(3+1+!;+$(!/;.%?!BGK{LD!BL$0+($,.!$,-!].32&39+3!"VHGD!
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1.3($')(0!$,-!5.(+,()$'!$*.)-$,%+!.7!5..3!4&$')(0!$5;)-/!20!(;+!5$3$/)(.)-/!BL$0+($,.!
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A;+,!$5;)-/!8+3+!;+$(!/(3+//+-!$7(+3!2+),9!5$3$/)()/+-!$5;)-/!(+,-+-!(.!),%3+$/+!),!

3+/)/($,%+!3+9$3-'+//!.7!/012).,(!),7+%().,<!!>(!(;)/!/($9+!.7!5$3$/)()/1!(;+!5$3$/)(.)-!

+99!)/!-+*+'.5),9!),/)-+!(;+!$5;)-/!$,-!),/(+$-!.7!(;+!$5;)-/!2+%.1),9!1.3+!3+/)/($,(!

&,-+3!;+$(!/;.%?6!)(!)/!7$3!1.3+!5'$&/)2'+!(;$(!(;+!+99!)/!2+),9!-+(3)1+,($''0!$77+%(+-!

20!(;+!(+15+3$(&3+!/5)?+6!'+$-),9!(.!$!-+%3+$/+!),!/&%%+//7&'!-+*+'.51+,(<!!W$3$/)(.)-!

7)(,+//!3+-&%+/!$(!;)9;+3!(+15+3$(&3+/!BS$'),$!$,-!W3$/')%?$!"VVJD!$,-!(;+!-+*+'.5),9!

+99!1$0!;$*+!2++,!?)''+-!.&(3)9;(6!'+$-),9!(.!$,!.2/+3*+-!5$((+3,!.7!;)9;!$5;)-!

3+/)/($,%+<!!!

P;+/+!3+/&'(/!%.,(3$/(!8)(;!$!%.33+'$()*+!/(&-0!.,!C:(05+!+77+%(/!$7(+3!;+$(!/;.%?6!

8;+3+!5$3$/)(.)-!53.(+%().,!$7(+3!;+$(!8$/!(+/(+-!),!,$(&3$'!/&5+3),7+%().,/!8)(;!(;+!

;)9;'0!5$3$/)(.)-!53.(+%()*+!/012).,(!;-6$57/.)55-(%)2).'-!BN&$0!+(!$'<!"VVKD<!!A+!

7.&,-!,.!1$),(+,$,%+!.7!5$3$/)(.)-!3+/)/($,%+!%.,7+33+-!20!C:(05+!),!$5;)-/!;+$(!

/;.%?+-!+)(;+3!2+7.3+!.3!$7(+3!5$3$/)()/16!/&99+/(),9!(;$(!(;)/!1$0!2+!$,!$((3)2&(+!.7!

(;+!-.&2'+!),7+%().,6!$,!),(+3$%().,!2+(8++,!(;+!/012).,(/!$,-!$5;)-!9+,.(05+!(;$(!

8+!-.!,.(!/++!.3!$,!+77+%(!.7!(;+!/(3$),!.7!;-6$57/.)55-!.3!$5;)-!9+,.(05+!&/+-!BN&$0!

+(!$'<!"VVKD<!!!

A+!7.&,-!(;$(!$5;)-!9+,.(05+!$'/.!$77+%(/!$,!$5;)-e/!/&/%+5()2)')(0!(.!5$3$/)()/16!

%.33.2.3$(),9!53+*).&/!8.3?!8;)%;!/;.8/!(;+!/5+%)7)%!9+,.(05+!@!9+,.(05+!

),(+3$%().,/!(;$(!%$,!$77+%(!$5;)-!/&/%+5()2)')(0!(.!5$3$/)(.)-!1.3($')(0!BL$0+($,.!$,-!

].32&39+3!"VHQD<!!O,!.&3!/(&-06!$5;)-!9+,.(05+!+77+%(/!$3+!&,$2'+!(.!2+!&,%.&5'+-!

73.1!(;+!/(3$),!.7!<&1#.)*-!$,-!="$*/"5-'6-!),!+$%;!9+,.(05+6!5.(+,()$''0!$'/.!



!
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!

%.,7+33),9!53.(+%().,<!!P;+3+!1$0!$'/.!2+!),(+3$%().,/!2+(8++,!C:(05+!$,-!

="$*/"5-'6-!(;$(!3+/&'(!),!(;+!-+%3+$/+!.3!),%3+$/+!.7!53.(+%().,!&,-+3!-)77+3+,(!;+$(!

(3+$(1+,(/6!8;)%;!8+!%$,,.(!+@5'.3+!),!(;)/!/(&-0<!

P;+/+!3+/&'(/!;$*+!)15')%$().,/!7.3!(;+!&,-+3/($,-),9!.7!;.8!%.15'+@!),(+3$%().,/!

1$0!.%%&3!),!7)+'-!5.5&'$().,/<!!P;+3+6!5$3$/)(.)-!8$/5/!$3+!$!%.11.,!,$(&3$'!+,+10!

BS&''+3!+(!$'<!HKKKf!c.)*),!+(!$'<!"VH"D6!2&(!$5;)-/!$,-!.(;+3!),/+%(/!1&/(!$'/.!7$%+!$!

3$,9+!.7!/)1&'($,+.&/!(;3+$(/!(.!(;+)3!/&3*)*$'<!!P+15+3$(&3+!$,-!53+%)5)($().,!%$,!

$77+%(!(;+!/(3+,9(;!.7!5$(;.9+,!$,-!53+-$().,!53+//&3+/6!+*+,!$/!(;+0!$77+%(!(;+!),/+%(!

)(/+'7!BS$'),$!$,-!W3$/')%?$!"VVJf!c3&1),!+(!$'<!"VHHD<!!#$%&'($()*+!/012).,(/!$--!

$,.(;+3!'$0+3!.7!%.15')%$().,!(.!(;+!),(+3$%().,/!BS.,(''.3!+(!$'<!"VV"f!c+,/$-)$!+(!$'<!

"VVTf!=;$,!+(!$'<!"VHQD<!!!A+!7),-!(;$(!/012).,(:1+-)$(+-!5$3$/)(.)-!53.(+%().,!%$,!2+!

-+%3+$/+-!.3!3+,-+3+-!.2/.'+(+!&,-+3!-)77+3+,(!(+15+3$(&3+!3+9)1+/6!8)(;!

)15')%$().,/!7.3!;.8!(;+!+77+%(/!.7!/012).,(!),7+%().,!1$0!2+!/(&-)+-!),!7&(&3+<!!P;)/!

8.3?!)''&/(3$(+/!7&3(;+3!(;$(!(;+!2$'$,%+!.7!%./(/!$,-!2+,+7)(/!.7!;$32.&3),9!7$%&'($()*+!

/012).,(/!%$,!2+!/(3.,9'0!-+5+,-+,(!.,!(;+!+,*)3.,1+,(!$,-!(;$(!%.15'+@!$,-!

5.(+,()$''0!4&)(+!/5+%)7)%!),(+3$%().,/!%$,!$77+%(!(;+!*$'&+!.7!$!/012).,(!(.!$,!),/+%(!

;./(<!!>/!7$%&'($()*+!/012).,(/!1$0!-3)*+!3$5)-!$-$5($().,!),!;./(!5.5&'$().,/!-&+!(.!

(;+)3!53.(+%()*+!+77+%(/!BA;)(+!"VHHD6!&,-+3/($,-),9!1.3+!$2.&(!;.8!3.2&/(!

/012).,(:1+-)$(+-!53.(+%().,!)/!&,-+3!-)77+3+,(!(+15+3$(&3+!%.,-)().,/!)/!$'/.!*)($'!(.!

&,-+3/($,-),9!;.8!),/+%(!5.5&'$().,/!1$0!2+!$77+%(+-!20!%;$,9+/!),!%')1$(+!),!7&(&3+<!!

!

!

'
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95)4'%6!L!

;)&*+')',-%!$012,/#'$!$5,%+.!#*'6,',/#)+!

1*'*)+,$'$!(6/1!5%)'!$'6%$$!
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!

72$'6)&'!

O,/+%(/!$3+!/&2^+%(!(.!+@(3+1+/!.7!(+15+3$(&3+!$,-!$!%;$,9),9!%')1$(+6!$,-!(;+!$2)')(0!

.7!/5+%)+/!(.!$-$5(!(.!-)77+3+,(!+,*)3.,1+,($'!%.,-)().,/!8)''!$77+%(!(;+)3!7&(&3+!

/&%%+//<!!>5;)-/!$3+!%&33+,('0!$!%.11.,!(+15+3$(+!5+/(6!2&(!$3+!1&%;!3$3+3!),!

(3.5)%$'!3+9).,/<!!P;)/!),%.,93&)(0!)/!'),?+-!8)(;!(;+)3!.2')9$(+!,&(3)().,$'!

+,-./012).,(6!<&1#.)*-(-"#$%$1/5-6!8;)%;!)/!/&/%+5()2'+!(.!;+$(<!!>5;)-/!%$,!$'/.!2+!

),7+%(+-!8)(;!,.,:.2')9$(+!/012).,(/6!.7!8;)%;!/+*+3$'!/5+%)+/!;$*+!2++,!/;.8,!(.!

53.(+%(!(;+)3!;./(/!73.1!;)9;!(+15+3$(&3+/<!!A+!&/+!(;3++!%.11.,!$5;)-!7$%&'($()*+!

+,-./012).,(/!(.!),*+/()9$(+!(;+!1+%;$,)/1!2+;),-!(;)/!53.(+%().,<!!>7(+3!;+$(!/(3+//6!

8+!1+$/&3+!$5;)-!7)(,+//!&/),9!7+%&,-)(0!%.&,(/6!$,-!1+$/&3+!5.5&'$().,!-+,/)()+/!.7!

(;+!.2')9$(+!$,-!7$%&'($()*+!/012).,(/!&/),9!4WLX<!!!A+!7),-!(;$(!),7+%().,!8)(;!

:)9$)55-!$.')17$1/5-!.3!C:(05+!%.,7+3/!3+/)/($,%+!(.!;+$(!/(3+//6!8)(;!;+$(!/;.%?+-!

),7+%(+-!$5;)-/!;$*),9!$!;)9;+3!')7+()1+!7+%&,-)(0!(;$,!(;./+!),7+%(+-!8)(;!

;-6$57/.)55-(%)2).'-!.3!&,),7+%(+-!8)(;!7$%&'($()*+!/012).,(/<!!L.33+/5.,-),9'06!8+!

7),-!(;$(!(;+!;+$(!/;.%?+-!$5;)-/!),7+%(+-!8)(;!:)9$)55-!.3!C:(05+!;$*+!;)9;+3!

5.5&'$().,!'+*+'/!.7!<&1#.)*-!+'+*+,!-$0/!$7(+3!;+$(!/;.%?!%.15$3+-!(.!9+,+()%$''0!

)-+,()%$'!&,),7+%(+-!'),+/<!!A+!;05.(;+/)\+!(;$(!(;+!1$),(+,$,%+!.7!<&1#.)*-!),!

),7+%(+-!'),+/!$''.8/!(;+/+!$5;)-/!(.!3+53.-&%+!+*+,!$7(+3!;+$(!/(3+//6!9)*),9!$5;)-/!

),7+%(+-!8)(;!C:(05+!.3!:)9$)55-!$!/(3.,9!+%.'.9)%$'!$-*$,($9+!),!;)9;!(+15+3$(&3+!

+,*)3.,1+,(/<!!!

!!
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!

"#'6/.*&',/#!!

c.(;!(+15+3$(&3+!$,-!%')1$(+!$77+%(!),/+%(!+%.'.90!BY)@.,!+(!$'<!HKJIf!Y)''!+(!$'<!HKKVf!

Z$,%+!+(!$'<!"VVIf!Y)+;'!+(!$'<!"VHGD!$,-!$,0!%;$,9+!),!+,*)3.,1+,($'!%.,-)().,/!)/!

')?+'0!(.!;$*+!$!/(3.,9!+%.'.9)%$'!)15$%(<!!P;+!%&33+,(!%')1$(+!1.-+'/!53+-)%(!$!/(+$-0!

3)/+!),!9'.2$'!(+15+3$(&3+/!),!(;+!%.1),9!-+%$-+/!BL.@!+(!$'<!"VVVf!X)/2+0!+(!$'<!"VHQD6!

$'(+3),9!+%./0/(+1/!8.3'-8)-+<!!P;)/!9+,+3$'!),%3+$/+!),!(+15+3$(&3+!)/!$'3+$-0!

$77+%(),9!),/+%(/!),!(+31/!.7!3$,9+!/;)7(/!BW$31+/$,!$,-!d.;+!"VVGD6!5;+,.'.90!

BA$'(;+3!+(!$'<!"VV"D!$,-!),(+3$%().,/!8)(;!53+-$(.3/!$,-!5$3$/)(.)-/!BZ$33),9(.,!+(!$'<!

HKKKf!=%;1)(\!$,-!c$3(.,!"VHQD6!8)(;!(;+/+!(3+,-/!')?+'0!(.!%.,(),&+!),!7&(&3+<!!!

#$%&'($()*+!/012).,(/!$3+!7.&,-!$(!),(+31+-)$(+!73+4&+,%)+/!),!),/+%(!5.5&'$().,/!

B#+'-;$$3!"VHHf!Y&3.,!$,-!Z&3/(!"VHGD!$,-!;$*+!(;+!5.(+,()$'!(.!$77+%(!),/+%(!

3+/5.,/+/!(.!;+$(!Bc3&1),!+(!$'<!"VHHf!A+3,+93++,!"VH"D!+)(;+3!(;3.&9;!-)3+%('0!

53.(+%(),9!(;+)3!;./(/!73.1!+@(3+1+/!.7!(+15+3$(&3+!BS.,(''.3!+(!$'<!"VV"f!_++'$?$,($!

+(!$'<!"VHVf!c3&1),!+(!$'<!"VHHD!.3!(;3.&9;!(;+!),-)3+%(!+77+%(/!.7!),(+3$%().,/!2+(8++,!

/012).,(!$,-!(+15+3$(&3+!.,!(;+!),/+%(!;./(/!(;+1/+'*+/!BL;+,!+(!$'<!"VVKf!

c.3-+,/(+),!$,-!c.3-+,/(+),!"VHHD<!!>/!7$%&'($()*+!/012).,(/!%$,!/53+$-!;.3)\.,($''0!

2+(8++,!),/+%(!'),+$9+/!BX&//+''!+(!$'<!"VVGf!#+33$3)!$,-!]$*3+!"VHHD!(;+)3!53+/+,%+!),!

7)+'-!5.5&'$().,/!$%(/!$/!$!j;.3)\.,($'!9+,+!5..'e!.7!+%.'.9)%$'!5;+,.(05+/!8)(;!(;+!

$2)')(0!(.!$'(+3!),/+%(!3+/5.,/+/!(.!%;$,9),9!+,*)3.,1+,($'!7$%(.3/!BA+3,+93++,!"VH"D<!!!

P;+!1+%;$,)/1/!2+;),-!/012).,(:1+-)$(+-!(;+31$'!53.(+%().,!$3+!&,?,.8,6!

$'(;.&9;!(;+3+!$3+!/+*+3$'!5'$&/)2'+!;05.(;+/+/<!!>/!/5+%)+/!.7!/012).,(/!$%3.//!

/+*+3$'!),/+%(!($@$!;$*+!2++,!/;.8,!(.!53.*)-+!53.(+%().,!BS.,(''.3!+(!$'<!"VV"f!

X&//+''!$,-!S.3$,!"VVTf!_++'$?$,($!+(!$'<!"VHVf!c3&1),!+(!$'<!"VHHD6!)(!)/!5.//)2'+!(;$(!

(;+!2+,+7)%)$'!5;+,.(05+!)/!$!20:53.-&%(!.7!),7+%().,!8)(;!$!8)-+!3$,9+!.7!/012).,(!

/5+%)+/<!!>5;)-/!),7+%(+-!8)(;!7$%&'($()*+!/012).,(/!53.-&%+!1.3+!)11&,+!%+''/!(;$,!

(;./+!(;$(!$3+!&,),7+%(+-!BF$&9;(.,!+(!$'<!"VHGD!$,-!/&%;!%.,/()(&()*+'0!;)9;!)11&,)(0!

'+*+'/!1$0!%.,7+3!53.(+%().,!$9$),/(!1&'()5'+!-)77+3+,(!/(3+//+/<!!#.3!+@$15'+6!(;+!

53+/+,%+!.7!:$1D)77'$-(),!8;)(+7')+/!),%3+$/+/!/&3*)*$'!.7!(;+!),/+%(!&,-+3!;+$(!/;.%?!

-&+!(.!%.,/()(&()*+!;./(!53.-&%().,!.7!%0(./?+'+($'!9+,+/!),!:$1D)77'$-E),7+%(+-!),/+%(/!
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Bc3&1),!+(!$'<!"VHHD<!!P;+!/(3+//!3+/5.,/+!(.!(;+!/012).,(!)(/+'7!'+$*+/!)(/!;./(!

53+5$3+-!7.3!$--)().,$'!%;$''+,9+/!(;$(!$3)/+6!?,.8,!$/!j53)1),9e<!

>,.(;+3!5.//)2'+!1+%;$,)/1!)/!$!1.3+!-)3+%(!7.31!.7!53.(+%().,<!!S$,0!2+,+7)%)$'!

/012).,(/!53+-.1),$,('0!/53+$-!*+3()%$''0!73.1!5$3+,(!(.!.77/53),9!BZ$),+!"VVJf!

N..-$%3+!$,-!S$3(),!"VH"D!$,-!/.!-+5+,-!.,!(;+!7)(,+//!.7!(;+)3!;./(!7.3!(;+)3!.8,!

/53+$-<!!O(!)/!5'$&/)2'+!(;$(!/012).,(:1+-)$(+-!53.(+%().,!$9$),/(!;+$(!/;.%?!)/!$,!

$-$5($().,!.7!(;+!1)%3.2+/!(.!53.*)-+!2+,+7)(/!(.!(;+)3!;./(!$,-!(.!+,/&3+!(;+)3!.8,!

1$),(+,$,%+!),!5.5&'$().,/!&,-+3!/(3+//<!!P;)/!1+%;$,)/1!%.&'-!),*.'*+!53.(+%(),9!

+)(;+3!(;+!),/+%(!)(/+'7!.3!(;+!.2')9$(+6!;+$(:/&/%+5()2'+!/012).,(/!(;$(!1$,0!),/+%(/!

3+'0!.,!7.3!/&3*)*$'!BS.,(''.3!+(!$'<!"VV"f!Y&,2$3!+(!$'<!"VVIf!A+3,+93++,!"VH"D<!!!!

A+!&/+!(;+!5+$!$5;)-!B!1@*7#/'$"#/.("$'&6D!(.!),*+/()9$(+!(;+!1+%;$,)/1/!2+;),-!

/012).,(:%.,7+33+-!(;+31$'!53.(+%().,<!!W+$!$5;)-/!$3+!$,!)-+$'!1.-+'!/0/(+1!(.!

),*+/()9$(+!),(+3$%().,/!2+(8++,!+,*)3.,1+,($'!%.,-)().,/!$,-!/012).,(/!-&+!(.!(;+)3!

53.(+%()*+!7$%&'($()*+!/012).,(/!BE')*+3!+(!$'<!"VHVD!$,-!),(.'+3$,%+!(.!;+$(!BY)@.,!+(!

$'<!HKJID<!!X$5)-6!$/+@&$'!3+53.-&%().,!3+/&'(/!),!%'.,$'!'),+/!.7!$5;)-/!(;$(!%$,!2+!?+5(!

),-+7),)(+'0!&,-+3!'.,9:-$0!%.,-)().,/6!'+$-),9!(.!+$/0!1$,)5&'$().,!.7!(;+)3!2$%(+3)$'!

+,-./012).,(/!(;3.&9;!$,()2).()%!%&3),9!$,-!;+1.'015;!),^+%().,/<!!>/!$!3+/&'(6!

/+*+3$'!.7!(;+!+)9;(!?,.8,!7$%&'($()*+!5+$!$5;)-!/012).,(/!$3+!3+'$()*+'0!8+''!

%;$3$%(+3)/+-!$,-!),7+%().,!%$,!$77+%(!(;+!;./(/!),!$!8)-+!*$3)+(0!.7!8$0/6!),%'&-),9!

),%3+$/),9!3+/)/($,%+!(.!,$(&3$'!+,+1)+/!!BE')*+3!+(!$'<!"VVGf!=%$32.3.&9;!+(!$'<!"VVRD!

$,-!$2).()%!/(3+//+/!BL;+,!+(!$'<!"VVVf!c&3?+!+(!$'<!"VHVD<!!=+*+3$'!.7!(;+!53+*).&/!

/(&-)+/!'..?),9!$(!/&%;!/(3+//+/!;$*+!7.%&/+-!.,!;+$(!53.(+%().,6!8;+3+!),7+%().,!8)(;!

/012).,(/!;$/!2++,!/;.8,!(.!),%3+$/+!$5;)-!/&3*)*$'!.3!)153.*+!3+53.-&%().,!$7(+3!

;+$(!/;.%?!BL;$5(+3!"f!S.,(''.3!+(!$'<!"VV"f!g.9$!+(!$'<!"VVGf!X&//+''!$,-!S.3$,!"VVTD<!!

>''!$5;)-/!$3+!$'/.!),7+%(+-!8)(;!$!,&(3)().,$'!/012).,(6!<&1#.)*-(-"#$%$1/5-6!8;)%;!

/0,(;+/)/+/!+//+,()$'!$1),.!$%)-/!7.3!)(/!),/+%(!;./(!BY.&9'$/!HKKJD<!!P;)/!.2')9$(+!

1&(&$')/(!53.*)-+/!$5;)-/!8)(;!(;+!,&(3)+,(/!(;+0!3+4&)3+!(.!(;3)*+!.,!(;+)3!

;.1.9+,.&/!5;0(.5;$9.&/!-)+(!BA;)(+;+$-!$,-!Y.&9'$/!HKKGD<!!<&1#.)*-!;$/!$!

;)9;'0!3+-&%+-!9+,.1+!BS.3$,!HKKTf!Nq1+\:]$'+3.!+(!$'<!"VVID!$,-!)/!/&/%+5()2'+!(.!

;)9;!(+15+3$(&3+M!&,-+3!;+$(!/(3+//6!^&/(!7)*+!53.(+%()*+!;+$(!/;.%?!53.(+),/!$3+!

-+5'.0+-!BA)'%.@!+(!$'<!"VVGD!%.15$3+-!(.!.*+3!JV!7.3!)(/!73++!')*),9!3+'$()*+!
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?'1#)*$1#$-(1/5$!BL$33&(;+3/!$,-!S),).,!"VVKD!$,-!-&3),9!/+*+3+!;+$(!/;.%?!<&1#.)*-!

%$,!2+!?)''+-!BY&,2$3!+(!$'<!"VVIf!L;+,!+(!$'<!"VVKD<!!=.1+!/(3$),/!.7!<&1#.)*-!$3+!

1.3+!3+/)/($,(!(.!;+$(!(;$,!.(;+3/6!2&(!/&%;!53.(+%().,!%.1+/!$(!$!7)(,+//!%./(!

BY&,2$3!+(!$'<!"VVID!$,-!$5;)-/!8)(;.&(!<&1#.)*-!$'(.9+(;+3!/&77+3!73.1!/(3.,9'0!

3+-&%+-!7)(,+//!$,-!7+%&,-)(0!Bg.9$!+(!$'<!"VVID<!!!

P;+!7)3/(!7$%&'($()*+!$5;)-!+,-./012).,(!-)/%.*+3+-!(;$(!%.,7+3/!3+/)/($,%+!(.!;+$(!

/;.%?!)/!=)**-7$-('@63$/7$1-!BS.,(''.3!+(!$'<!"VV"D<!!A;+,!$5;)-/!),7+%(+-!8)(;!=)**-7$-!

$3+!;+$(!/;.%?+-6!(;+3+!)/!+*)-+,%+!(;$(!(;+0!$3+!$2'+!(.!3+53.-&%+!8;)'+!&,),7+%(+-!

$5;)-/!$3+!/(+3)')\+-!BS.,(''.3!+(!$'<!"VV"D!$,-!;+$(:/;.%?+-!),7+%(+-!$5;)-/!%$,!$'/.!

2+,+7)(!73.1!;)9;+3!),)()$'!/&3*)*$'!$,-!7$/(+3!-+*+'.51+,(!()1+/!BX&//+''!$,-!S.3$,!

"VVTD<!!E(;+3!/012).,(!/5+%)+/!%$,!53.*)-+!/)1)'$3!2+,+7)(/!8;+,!(+/(+-<!!=(3$),/!.7!

;-6$57/.)55-(%)2).'-!%$,!),%3+$/+!/&3*)*$'!.7!$5;)-/!&,-+3!;+$(!BX&//+''!$,-!S.3$,!

"VVTD!$,-!C:(05+!),%3+$/+/!3+53.-&%().,!$7(+3!;+$(!/;.%?!%.15$3+-!(.!&,),7+%(+-!

%.,(3.'/!BL;$5(+3!"D<!

P;+3+!$3+!(8.!5'$&/)2'+!;05.(;+/+/!(;$(!8+!),*+/()9$(+!7.3!(;+!1+%;$,)/1!2+;),-!

;+$(!/;.%?!53.(+%().,!),!$5;)-/<!!P;+!7)3/(!)/!(;$(!(;+!2+,+7)%)$'!7$%&'($()*+!/012).,(!

53.(+%(/!<&1#.)*-6!5.(+,()$''0!(;3.&9;!53.-&%().,!.7!;+$(!/;.%?!53.(+),/!.3!

1+($2.')(+/!(;$(!(;+!.2')9$(+!/012).,(!'$%?/<!!O(!)/!5.//)2'+!(;$(!(;+/+!$3+!53.-&%+-!

%.,/()(&()*+'06!&5:3+9&'$(+-!20!;+$(!/(3+//!.3!3+'+$/+-!20!'0/)/!.7!(;+!/012).,(f!

+@5./),9!=)**-7$-:),7+%(+-!$5;)-/!(.!;)9;!(+15+3$(&3+/!%$,!?)''!(;+!7$%&'($()*+!

/012).,(!2&(!1$),($),!-+,/)()+/!.7!<&1#.)*-6!),!%.,(3$/(!(.!&,),7+%(+-!%.,(3.'/!

BS.,(''.3!+(!$'<!"VV"f!c&3?+!+(!$'<!"VHVD<!!P;)/!1+%;$,)/1!8.&'-!3+/&'(!),!$!1$),($),+-!

.3!),%3+$/+-!-+,/)(0!.7!;+$(:/+,/)()*+!<&1#.)*-!8;+,!),7+%(+-!8)(;!7$%&'($()*+!

/012).,(/<!!!!!!

O(!)/!$'/.!5.//)2'+!(;$(!7$%&'($()*+!/012).,(/6!),/(+$-!.7!53.(+%(),9!<&1#.)*-!(;3.&9;!

'0/)/!.3!%.,/()(&()*+!.3!;+$(:(3)99+3+-!3+'+$/+!.7!1+($2.')(+/6!1$0!2+!3+5'$%),9!(;+!
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30J%:13='1%!:4(63+01!2+((/0314!2+((/032'13+05!'0.!'*:+!-'3:%:!P/%:13+0:!'6+/1!8+7!

:4(63+01:!2+/*.!-%:)+0.!1+!+18%-!(32-+6%:!30,%2130=!18%3-!8+:1;!!!"#$"%%&'-%:)+0.:!1+!
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6%30=!:1/.3%.!,+-!)-'2132'*!'))*32'13+0:;!!T%2%01!7+-A!8':!,+/0.!18'1!:4(63+01:!

302*/.30=!.+%/&01$&''0.!()$*+)%&,-&!2'0!.%2-%':%!1-'0:(3::3+0!+,!('*'-3'!?U'0=!%1!
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2+()%1313+0!6%17%%0!:4(63+01!'0.!)'18+=%0!-%:/*1!30!*+7%-!'(+/01:!+,!18%!.3:%':%!
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0.C)/6!.!=)0.(!%&(*!)/!./9!/*D!0*:A/&(&691!
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/*0D&%C+!0A.0!)/:%*.+*!+&)(!$*%0)()09!,S./!L*%!T*)UB*/!*0!.(1!233P7F!)';.:0)/6!;(./0!
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)+!3.,.4/8!
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;*<!'/6)-)+/%!0+6!64.5%!04/!'/,0(*2)%/6!)+!,;/!5.,:!0+6!/1/+!-*+,4*2!*.4!)''.+/!
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