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96 :;<)=>?!<:=;(
"#!$%!&'!(%%)!*!+,-,./0!1&2,!&'!1&-2345!'&.!6357&.89,2!:8-/-48/0!;,.<84,9!=.&<82,.9!/-2!>,?.,9,-5/@<,9!
A/9!/B,-2,2C*!/5!?/./D./?7!)AECAFC.,G38.,9!57/5!H7,-!/!?.&<82,.!.,-2,.9!/!I-/-48/0!9,.<84,J!57,!?.&<82,.!
/-2!/-K!.,?.,9,-5/@<,!B395!/<&82!/-2!H7,.,!5789!89!-&5!?&998F0,!B8@D/5,J!/-K!4&-L845!&'!8-5,.,95!F,5H,,-!
57,!?.&<82,.!/-2!/!408,-5!&.!57,!.,?.,9,-5/@<,!/-2!/!408,-5M!

-6 5?)5=4@(
N789! =&084K! 9,,O9! 5&! .,D30/5,! /-2! 4&-5.&0! /-K! ?.,P3284,! 5&! 408,-59! 57/5! 4&302! ?&5,-@/00K! /.89,! /9! /!
4&-9,G3,-4,!&'!4&-L8459!&'! 8-5,.,95!D,-,./00K!/-2! 8-!?/.@430/.J!/9!/!4&-9,G3,-4,!&'!-&-*4/97! 8-4,-@<,9!
/-2! F,-,I59! F,8-D! &Q,.,2! FK! /-&57,.! ?.&<82,.J! /! ?.&2345! 93??08,.! &.! /-K! &57,.! ?,.9&-! 5&! /-K! ?,.9&-!
.,-2,.8-D!I-/-48/0!9,.<84,9!&-!F,7/0'!&'!57,!AB<%CD(3A&%&EA%C(4*FGAE*H(I5<JK(L<>!A7,.,8-/R,.!.,',..,2!5&!/9!
S!"#$%&'()*#&TCM!

1&-L8459! &'! U-5,.,95! H800! F,! B/-/D,2! 9&! /9! 5&! ,-93.,! 57/5! /5! /00! @B,9! I-/-48/0! 9,.<84,9! /.,! .,-2,.,2!
7&-,950KJ! '/8.0KJ!H857!23,! 9O800J! 4/.,!/-2!2808D,-4,J!/-2! 8-! 57,! 8-5,.,959!&'! 408,-59!/-2! 57,! 8-5,D.85K!&'! 57,!
I-/-48/0!9,.<84,9!8-2395.KM!

26 >@3:;:<:=;4(
N7,!=.&<82,.!5./2,9!/9!/!1&B?/-K!8-4&.?&./5,2!H857!08B85,2!08/F8085K!8-!5,.B9!&'!57,!1&B?/-8,9!645!VE!&'!
EWX)!/-2!/44&.28-D0KJ! '&.! 57,!?3.?&9,9!&'! 5789!=&084KJ! 57,! '&00&H8-D!H&.29!/-2!,Y?.,998&-9!H800!7/<,! 57,!
'&00&H8-D!B,/-8-D9Z!

M%HH"EA%N*M 8-!.,0/@&-!5&!57,!=.&<82,.J!B,/-9!/-K!,-@5K!.,',..,2!5&!8-!93F?/./D./?79!A8C!
5&!A<88C!F,0&H!H7&!89!/09&!/!?.&2345!93??08,.J!/-&57,.!?.&<82,.J!/-!/99&48/5,!
&'!/!?.&2345!93??08,.!&.!/!?.&<82,.J!/!2895.8F3@&-!47/--,0!&.!/-K!?,.9&-!H7&!
8-! 5,.B9! &'! /-! /D.,,B,-5! &.! /../-D,B,-5! H857! /-K! ?.&2345! 93??08,.J!
/-&57,.! ?.&<82,.J! /-! /99&48/5,! &'! /! ?.&2345! 93??08,.! &.! /! ?.&<82,.J! /!
2895.8F3@&-!47/--,0!/F&<,!?.&<82,9!/!I-/-48/0!8-5,.,95!5&!57,!=.&<82,.!&.!859!
.,?.,9,-5/@<,9!9347!/-!/99&48/5,!F,8-DZ

A8C /-K!93F9828/.K!4&B?/-K!&'!57,!=.&<82,.J!

A88C /-K!7&028-D!4&B?/-K!&'!57,!=.&<82,.J!

A888C /-K!&57,.!93F9828/.K!&'!/-K!7&028-D!4&B?/-K!&'!57,!=.&<82,.

A8<C /-K!&57,.!4&B?/-K!&'!H7847!57/5!7&028-D!4&B?/-K!U9!/!93F9828/.K[!

A<C /-K!?,.9&-!8-!/44&.2/-4,!H857!H7&9,!28.,4@&-9!&.!8-95.34@&-9!57,!
F&/.2!&'!28.,45&.9!&'!57,!=.&<82,.!89!/44395&B,2!5&!/45[!

9.1(O"FP*%QR(>FAG*S(2FP(3C""FS()%&PTACC(OQACPA&+S()%&PUQF+(
<*C,(I.99K(/V9(99W8(
3%R,(.V8(7/V(977.(
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A<8C /-K! P3.89@4! ?,.9&-! &'! H7847! 57,! F&/.2! &'! 28.,45&.9! &.J! 8-! 57,! 4/9,!
H7,.,!9347!P3.89@4!?,.9&-!89!-&5!/!4&B?/-KJ!&'!H7847!57,!D&<,.-8-D!
F&2K! 89! /44395&B,2! 5&! /45! 8-! /44&.2/-4,! H857! 57,! 28.,4@&-9! &.!
8-95.34@&-9!&'!57,!=.&<82,.[!

A<88C /-K!5.395!4&-5.&00,2!&.!/2B8-895,.,2!FK!57,!=.&<82,.M

ME"&XAEN("Y(:&N*F*HNM B,/-9! /-K! 9853/@&-! 8-! H7847! 57,! =.&<82,.! &.! /-K! >,?.,9,-5/@<,! 7/9! /-!
/453/0! &.! ?&5,-@/0! 8-5,.,95! 57/5! B/KJ! 8-! .,-2,.8-D! /! I-/-48/0! 9,.<84,! 5&! /!
108,-5J!

/C 8-L3,-4,!57,!&FP,4@<,!?,.'&.B/-4,!&'!789J!7,.!&.!859!&F08D/@&-9!5&!
57/5!408,-5[!&.!

FC ?.,<,-5! 57,! =.&<82,.! &.! /-K! .,?.,9,-5/@<,! '.&B! .,-2,.8-D! /-!
3-F8/9,2!/-2!'/8.!I-/-48/0!9,.<84,!5&!57/5!408,-5J!&.! '.&B!/4@-D! 8-!
57,!8-5,.,959!&'!57/5!408,-5J!

8-40328-DJ!F35!-&5!08B85,2!5&

A8C /!I-/-48/0!8-5,.,95[!

A88C /-!&H-,.978?!8-5,.,95[!

A888C /-K!.,0/@&-978?!H857!/!578.2!?/.5K[

MPAHNFAUQZ"&(ET%&&*CM B,/-9!

/C /-K! /../-D,B,-5! F,5H,,-! /! ?.&2345! 93??08,.! &.! /-K! &'! 859!
/99&48/5,9! /-2! &-,! &.! B&.,! ?.&<82,.9! &.! /-K! &'! 859! /99&48/5,9! 8-!
5,.B9!&'!H7847!/../-D,B,-5!/-K!93??&.5!&.!9,.<84,! 89!?.&<82,2!5&!
57,!=.&<82,.!&.!?.&<82,.9!8-!.,-2,.8-D!/!I-/-48/0!9,.<84,!5&!/!408,-5[!

FC /-K! /../-D,B,-5! F,5H,,-! 5H&! &.! B&.,! ?.&<82,.9! &.! /-K! &'! 57,8.!
/99&48/5,9J! H7847! /../-D,B,-5! '/48085/5,9J! 93??&.59! &.! ,-7/-4,9! /!
.,0/@&-978?! F,5H,,-! 57,! =.&<82,.! &.! ?.&<82,.9! /-2! /! ?.&2345!
93??08,.[!

4C /-K!/../-D,B,-5!F,5H,,-!5H&!&.!B&.,!?.&2345!93??08,.9!&.!/-K!&'!
57,8.! /99&48/5,9J! H7847! /../-D,B,-5! '/48085/5,9J! 93??&.59! &.!
,-7/-4,9! /! .,0/@&-978?! F,5H,,-! /! ?.&<82,.! &.! ?.&<82,.9! /-2! /!
?.&2345!93??08,.[!

[[\&%&EA%C(A&N*F*HNM B,/-9!/-K!4/97J!4/97!,G38</0,-5J!<&347,.J!D8RJ!9,.<84,J!/2</-5/D,J!F,-,I5J!
2894&3-5J! 2&B,9@4! &.! '&.,8D-! 5./<,0J! 7&9?85/085KJ! /44&BB&2/@&-J!
9?&-9&.978?J!&57,.!8-4,-@<,!&.!</03/F0,!4&-982,./@&-J!&57,.!57/-!

/C /-!&H-,.978?!8-5,.,95[!

9.1(O"FP*%QR(>FAG*S(2FP(3C""FS()%&PTACC(OQACPA&+S()%&PUQF+(
<*C,(I.99K(/V9(99W8(
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16 5@)]:<<@>(3:;^;!:^L(:;<@)@4<4(

FC 5./8-8-DJ! 57/5! 89! -&5! ,Y40398<,0K! /</80/F0,! 5&! /! 9,0,45,2! D.&3?! &'!
?.&<82,.9!&.!.,?.,9,-5/@<,9J!&-!

A8C ?.&23459!/-2!0,D/0!B/^,.9!.,0/@-D!5&!57&9,!?.&23459[!

A88C D,-,./0!I-/-48/0!/-2!8-2395.K!8-'&.B/@&-[!

A888C 9?,48/089,2!5,47-&0&D84/0!9K95,B9!&'!/!578.2!?/.5K!-,4,99/.K!'&.!
57,!.,-2,.8-D!&'!/!I-/-48/0!9,.<84,[!

F35! ,Y40328-D! 5./<,0! /-2! /44&BB&2/@&-! /99&48/5,2! H857! 57/5!
5./8-8-D[

M:##%N*FA%C(\&%&EA%C(
:&N*F*HNM

B,/-9! /-K! I-/-48/0! U-5,.,95! H857! /! 2,5,.B8-/F0,! B&-,5/.K! </03,J! 57,!
/DD.,D/5,!&'!H7847!2&,9!-&5!,Y4,,2!>!E!%%%!8-!/-K!4/0,-2/.!K,/.!'.&B!57,!
9/B,!578.2!?/.5K!8-!57/5!4/0,-2/.!K,/.!.,4,8<,2!FK!

/C /!?.&<82,.!H7&!89!/!9&0,!?.&?.8,5&.[!&.!

FC /!.,?.,9,-5/@<,!'&.!57/5!.,?.,9,-5/@<,_9!28.,45!F,-,I5[!

4C /! ?.&<82,.J! H7&! '&.! 859! F,-,I5! &.! 57/5! &'! 9&B,! &.! /00! &'! 859!
.,?.,9,-5/@<,9J!/DD.,D/5,9!57,!8BB/5,.8/0!I-/-48/0!8-5,.,95!?/82!5&!
859!.,?.,9,-5/@<,9[

M"_&*FHTA$(A&N*F*HNM B,/-9!

/C /-K!,G385K!&.!?.&?.8,5/.K!8-5,.,95J!'&.!H7847!'/8.!</03,!H/9!?/82!FK!
57,! &H-,.! /5! 57,! @B,! &'! /4G3898@&-J! &57,.! 57/-! ,G385K! &.! /-!
?.&?.8,5/.K! 8-5,.,95! 7,02! /9! /-! /??.&<,2! -&B8-,,! &-! F,7/0'! &'!
/-&57,.!?,.9&-[!/-2!

FC 8-4032,9!/-K!28<82,-2J!?.&I5!97/.,!&.!98B80/.!F,-,I5!2,.8<,2! '.&B!
57/5!,G385K!&.!&H-,.978?!8-5,.,95

MNTAFP($%FN'M B,/-9!

/C /!?.&2345!93??08,.[!

FC /-&57,.!?.&<82,.[!

4C /-!/99&48/5,!&'!/!?.&2345!93??08,.!&.!/!?.&<82,.[!

2C /!2895.8F3@&-!47/--,0[!

,C /-K!?,.9&-!H7&! 8-! 5,.B9!&'!/-!/D.,,B,-5!&.!/../-D,B,-5!H857!/!
?,.9&-! .,',..,2! 5&! 8-! ?/./D./?79! A/C! 5&! A2C! /F&<,! ?.&<82,9! /!
I-/-48/0!8-5,.,95!5&!/!?.&<82,.!&.!859!.,?.,9,-5/@<,9

9.1(O"FP*%QR(>FAG*S(2FP(3C""FS()%&PTACC(OQACPA&+S()%&PUQF+(
<*C,(I.99K(/V9(99W8(
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N7,!'&00&H8-D!I-/-48/0!8-5,.,959!/.,!?,.B8^,2!/-2!/.,!-&5!.,D/.2,2!/9!4&-9@53@-D!/-K!/453/0!&.!?&5,-@/0!
4&-L845!&'!8-5,.,95Z!

]MEM 4&BB8998&-!/357&.89,2!3-2,.!57,!`&-D*5,.B!U-93./-4,!645J!EWW$!A645!#&M!a(!&'!EWW$C[!

]M(M ',,9! /357&.89,2! 3-2,.! 57,! `&-D*5,.B! U-93./-4,! 645J! EWW$! A645! #&M! a(! &'! EWW$C! 8'! 57&9,! ',,9! /.,!
.,/9&-/F0K!4&BB,-93./5,!5&!/!9,.<84,!F,8-D!.,-2,.,2J!!

]M)M ',,9! '&.! 57,! .,-2,.8-D! &'! /! I-/-48/0! 9,.<84,! 8-! .,9?,45! &'! H7847! 4&BB8998&-9! &.! ',,9! /357&.89,2!
3-2,.!57,!`&-D*5,.B!U-93./-4,!645J!EWW$!A645!#&M!a(!&'!EWW$C!/.,!-&5!?/82J!?.&<82,2!57/5!9347!',,9!
/.,!9?,48I4/00K!/D.,,2!5&!FK!57,!408,-5!8-!H.8@-D!/-2!B/K!F,!95&??,2!/5!57,!2894.,@&-!&'!57/5!408,-5[!!

]M]M 4&BB8998&-!/357&.89,2!3-2,.!57,!;7&.5*5,.B!U-93./-4,!645J!EWW$!A645!#&M!a)!&'!EWW$C[!!

]MaM ',,9! /357&.89,2! 3-2,.! 57,! ;7&.5*5,.B! U-93./-4,! 645J! EWW$! A645! #&M! a)! &'! EWW$C! 8'! 57&9,! ',,9! /.,!
.,/9&-/F0K!4&BB,-93./5,!5&!/!9,.<84,!F,8-D!.,-2,.,2!

]MVM ',,9! '&.! 57,! .,-2,.8-D! &'! /! I-/-48/0! 9,.<84,! 8-! .,9?,45! &'! H7847! 4&BB8998&-9! &.! ',,9! /357&.89,2!
3-2,.!57,!;7&.5*5,.B!U-93./-4,!645J!EWW$!A645!#&M!a)!&'!EWW$C!C!/.,!-&5!?/82J!?.&<82,2!57/5!9347!
',,9!/.,!9?,48I4/00K!/D.,,2!5&!FK!57,!408,-5!8-!H.8@-D!/-2!B/K!F,!95&??,2!/5!57,!2894.,@&-!&'!57/5!
408,-5[!!

]MXM 4&BB8998&-!/357&.89,2!3-2,.!57,!b,284/0!;47,B,9!645J!EWW$!A645!#&M!E)E!&'!EWW$C[!!

]M$M ',,9! /357&.89,2! 3-2,.! 57,! b,284/0! ;47,B,9! 645M! EWW$! A645! #&M! E)E! &'! EWW$CJ! 8'! 57&9,! ',,9! /.,!
.,/9&-/F0K!4&BB,-93./5,!5&!/!9,.<84,!F,8-D!.,-2,.,2!

]MWM ',,9! '&.! 57,! .,-2,.8-D! &'! /! I-/-48/0! 9,.<84,! 8-! .,9?,45! &'! H7847! 4&BB8998&-9! &.! ',,9! /357&.89,2!
3-2,.!57,!b,284/0!;47,B,9!645M!EWW$!A645!#&M!E)E!&'!EWW$C/.,!-&5!?/82J!?.&<82,2!57/59347!',,9!/.,!
9?,48I4/00K!/D.,,2!5&!FK!57,!408,-5!8-!H.8@-D!/-2!B/K!F,!95&??,2!/5!57,!2894.,@&-!&'!57/5!408,-5[!!

]ME%M ',,9!&.!.,B3-,./@&-!'&.!57,!.,-2,.8-D!&'!/!9,.<84,!5&!/!578.2!?/.5KJ!H7847!',,9!&.!.,B3-,./@&-!/.,!
.,/9&-/F0K!4&BB,-93./5,!5&!57,!9,.<84,!F,8-D!.,-2,.,2[!!

]MEEM /-K!I-/-48/0!8-5,.,95!8-!57,!'&.B!&'!4/97J!4/97!,G38</0,-5J!<&347,.J!D8RJ!9,.<84,J!/2</-5/D,J!F,-,I5J!
2894&3-5J! 2&B,9@4! &.! '&.,8D-! 5./<,0J! 7&9?85/085KJ! /44&BB&2/@&-J! 9?&-9&.978?J! &57,.! 8-4,-@<,! &.!
</03/F0,!4&-982,./@&-!-&5!.,',..,2!5&!/F&<,J!'&.!H7847!/!4&-982,./@&-J!'/8.!</03,!&.!.,B3-,./@&-!
57/5! 89!.,/9&-/F0K!4&BB,-93./5,!5&!57,!</03,!&'!57,!I-/-48/0! 8-5,.,95J! 89!?/82!FK!57/5!?.&<82,.!&.!
.,?.,9,-5/@<,!/5!57,!@B,!&'!.,4,8?5!57,.,&'M!

]ME(M 5./8-8-DJ! 57/5! 89! -&5! ,Y40398<,0K! /</80/F0,! 5&! /! 9,0,45,2! D.&3?! &'! ?.&<82,.9! &.! .,?.,9,-5/@<,9J! &-!
?.&23459! /-2! 0,D/0! B/^,.9! .,0/@-D! 5&! 57&9,! ?.&23459! ,Y40328-D! 5./<,0! /-2! /44&BB&2/@&-!
/99&48/5,2!H857!57/5!5./8-8-D[!!

]ME)M 5./8-8-DJ!57/5!89!-&5!,Y40398<,0K!/</80/F0,!5&!/!9,0,45,2!D.&3?!&'!?.&<82,.9!&.!.,?.,9,-5/@<,9J!D,-,./0!
I-/-48/0! /-2! 8-2395.K! 8-'&.B/@&-! ,Y40328-D! 5./<,0! /-2! /44&BB&2/@&-! /99&48/5,2! H857! 57/5!
5./8-8-D[!!

9.1(O"FP*%QR(>FAG*S(2FP(3C""FS()%&PTACC(OQACPA&+S()%&PUQF+(
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]ME]M 5./8-8-DJ! 57/5! 89! -&5! ,Y40398<,0K! /</80/F0,! 5&! /! 9,0,45,2! D.&3?! &'! ?.&<82,.9! &.! .,?.,9,-5/@<,9J!
9?,48/089,2!5,47-&0&D84/0!9K95,B9!&'!/!578.2!?/.5K!-,4,99/.K!'&.!57,!.,-2,.8-D!&'!/!I-/-48/0!9,.<84,!
,Y40328-D!5./<,0!/-2!/44&BB&2/@&-!/99&48/5,2!H857!57/5!5./8-8-D[!

]MEaM /-K!8BB/5,.8/0!I-/-48/0!8-5,.,95[!!

76 5)=`:O:<@>(3:;^;!:^L(:;<@)@4<4(
6-K! I-/-48/0! 8-5,.,952,94.8F,2! F,0&H! 57/5! 2&,9! -&5! '/00! H8578-! 57,! ?.&<898&-9! &'! =/./D./?7! ]! /F&<,!
A=,.B8^,2!:8-/-48/0!U-5,.,959C!89!?.&78F85,2!/-2!B/K!-&5!F,!/44,?5,2!3-2,.!/-K!48.43B95/-4,9Z!

aMEM 6-K!!%HT(5%'#*&N!.,4,8<,2!'.&B!/-K!578.2!?/.5KZ!

aM(M 6-K!!%HT(@aQAG%C*&N.,4,8<,2!'.&B!/-K!578.2!?/.5KZ!

aM)M 6-K!b"QET*F!.,4,8<,2!'.&B!/-K!578.2!?/.5KZ!

aM]M 6-K!cAd!.,4,8<,2!'.&B!/-K!578.2!?/.5KZJ!!

aMaM 6-K!4*FGAE*!.,4,8<,2!'.&B!/-K!578.2!?/.5KZJ!!

aMVM 6-K!^PG%&N%+*!.,4,8<,2!'.&B!/-K!578.2!?/.5KZ!

aMXM 6-K!O*&*\N!.,4,8<,2!'.&B!/-K!578.2!?/.5KZ!

aM$M 6-K!>AHE"Q&N!.,4,8<,2!'.&B!/-K!578.2!?/.5KZ!

aMWM 6-K!>"#*HZE("F(3"F*A+&(<F%G*C!.,4,8<,2!'.&B!/-K!578.2!?/.5KZ!

aME%M 6-K!`"H$AN%CAN'!.,4,8<,2!'.&B!/-K!578.2!?/.5KZ!

aMEEM 6-K!^EE"##"P%Z"&!.,4,8<,2!'.&B!/-K!578.2!?/.5KZ!

aME(M 6-K!4$"&H"FHTA$!.,4,8<,2!'.&B!/-K!578.2!?/.5KZ!

aME)M 6-K!"NT*F(A&E*&ZG*("F(G%CQ%UC*(E"&HAP*F%Z"&!.,4,8<,2!'.&B!/-K!578.2!?/.5KZ!

N7,!H"C*(*RE*$Z"&H!5&!57,!?.&78F8@&-!&-!57,!.,4,8?5!&'!57,!I-/-48/0!8-5,.,959!.,',..,2!5&!/F&<,!/.,!H7,-!
57,!/DD.,D/5,!&'!57,!2,5,.B8-/F0,!B&-,5/.K!</03,!.,4,8<,2!8-!/-K!4/0,-2/.!K,/.!'.&B!57,!9/B,!578.2!?/.5K!
2&,9!-&5!,Y4,,2!>E!%%%!8-!57/5!4/0,-2/.!K,/.!8'!.,4,8<,2!FK!57,!=.&<82,.J!&.!2&,9!-&5!,Y4,,2!57,!93B!&'!
>E!%%%!B30@?08,2!FK!57,!5&5/0!-3BF,.!&'!.,?.,9,-5/@<,9! 8'! .,4,8<,2!FK!/00!&.!/-K!.,?.,9,-5/@<,9! 8-!/-K!
4/0,-2/.!K,/.!'.&B!57,!9/B,!578.2!?/.5KM!

86 >@!L^) <̂:=;(=3(<`@(5)=b:>@)e4(=f;@)4`:5(:;<@)@4<(
VMEM #,857,.!57,!=.&<82,.!-&.!/-K!>,?.,9,-5/@<,!7/9!/-K!/453/0!&.!?&5,-@/0!,G385K!&.!?.&?.8,5/.K!8-5,.,95!

&'! /-K! O8-28-! /-K! N78.2! =/.5K! 57/5! B/KJ! 8-! .,-2,.8-D! /! I-/-48/0! 9,.<84,! 5&! /! 108,-5J! 8-L3,-4,! 57,!
&FP,4@<,!?,.'&.B/-4,!&'!789J!7,.!&.!859!&F08D/@&-9!5&!57/5!408,-5!&.!57/5!B/K!?.,<,-5!57,!=.&<82,.!&.!

9.1(O"FP*%QR(>FAG*S(2FP(3C""FS()%&PTACC(OQACPA&+S()%&PUQF+(
<*C,(I.99K(/V9(99W8(
3%R,(.V8(7/V(977.(

>,D895./@&-!#&M!(%%X\%(]$V)\%X(
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/-K!.,?.,9,-5/@<,!'.&B!.,-2,.8-D!/-!3-F8/9,2!/-2!'/8.!I-/-48/0!9,.<84,!5&!57/5!408,-5J!&.!'.&B!/4@-D!
8-!57,!8-5,.,959!&'!57/5!408,-5!

VM(M #,857,.!57,!=.&<82,.!-&.!/-K!>,?.,9,-5/@<,!.,4,8<,9!/-K!/453/0!&.!?&5,-@/0!28<82,-2J!?.&I5!97/.,!&.!
98B80/.!F,-,I5!2,.8<,2!'.&B!/-K!,G385K!&.!&H-,.978?!8-5,.,95!&'!/-K!N78.2!=/.5K57/5!B/KJ!8-!.,-2,.8-D!
/!I-/-48/0!9,.<84,!5&!/!108,-5J!8-L3,-4,!57,!&FP,4@<,!?,.'&.B/-4,!&'!789J!7,.!&.!859!&F08D/@&-9!5&!57/5!
408,-5!&.! 57/5!B/K!?.,<,-5! 57,!=.&<82,.!&.!/-K! .,?.,9,-5/@<,! '.&B!.,-2,.8-D!/-!3-F8/9,2!/-2! '/8.!
I-/-48/0!9,.<84,!5&!57/5!408,-5J!&.!'.&B!/4@-D!8-!57,!8-5,.,959!&'!57/5!408,-5M!

/6 >@!L^) <̂:=;(=3(=f;@)4`:5(:;<@)@4<(:;(<`@(5)=b:>@)(
XMEM #&!N78.2!=/.5K!7/9!/-K!/453/0!&.!?&5,-@/0!,G385K!&.!?.&?.8,5/.K!8-5,.,95!&'!/-K!O8-2!8-!57,!F398-,99!&'!

57,! =.&<82,.! 57/5! B/KJ! 8-! .,-2,.8-D! /! I-/-48/0! 9,.<84,! 5&! /! 108,-5J! 8-L3,-4,! 57,! &FP,4@<,!
?,.'&.B/-4,! &'! 789J! 7,.! &.! 859! &F08D/@&-9! 5&! 57/5! 408,-5! &.! 57/5! B/K! ?.,<,-5! 57,! =.&<82,.! &.! /-K!
.,?.,9,-5/@<,!'.&B!.,-2,.8-D!/-!3-F8/9,2!/-2!'/8.!I-/-48/0!9,.<84,!5&!57/5!408,-5J!&.!'.&B!/4@-D!8-!
57,!8-5,.,959!&'!57/5!408,-5!

XM(M #&!N78.2!=/.5K!.,4,8<,9!/-K!/453/0!&.!?&5,-@/0!28<82,-2J!?.&I5!97/.,!&.!98B80/.!F,-,I5!5&!57,!=.&<82,.!
57/5! 89!2,.8<,2!'.&B!/-K!,G385K!&.!&H-,.978?!8-5,.,95!57/5!B/KJ! 8-!.,-2,.8-D!/!I-/-48/0!9,.<84,!5&!/!
108,-5J! 8-L3,-4,! 57,! &FP,4@<,! ?,.'&.B/-4,! &'! 789J! 7,.! &.! 859! &F08D/@&-9! 5&! 57/5! 408,-5! &.! 57/5! B/K!
?.,<,-5!57,!=.&<82,.!&.!/-K!.,?.,9,-5/@<,!'.&B!.,-2,.8-D!/-!3-F8/9,2!/-2!'/8.!I-/-48/0!9,.<84,!5&!
57/5!408,-5J!&.!'.&B!/4@-D!8-!57,!8-5,.,959!&'!57/5!408,-5M!

V6 >@!L^) <̂:=;(=3()@L <̂:=;4`:54(f:<`(<`:)>(5^)<:@4(
$MEM #,857,.!57,!=.&<82,.!-&.!/-K!>,?.,9,-5/@<,!7/9!/-K!/453/0!&.!?&5,-@/0!.,0/@&-978?!H857!/-K!N78.2!

=/.5K!57/5!B/KJ!8-!.,-2,.8-D!/!I-/-48/0!9,.<84,!5&!/!108,-5J!8-L3,-4,!57,!&FP,4@<,!?,.'&.B/-4,!&'!789J!
7,.!&.!859!&F08D/@&-9!5&!57/5!408,-5!&.!?.,<,-5!57,!=.&<82,.!&.!/-K!.,?.,9,-5/@<,!'.&B!.,-2,.8-D!/-!
3-F8/9,2!/-2!'/8.!I-/-48/0!9,.<84,!5&!57/5!408,-5J!&.!'.&B!/4@-D!8-!57,!8-5,.,959!&'!57/5!408,-5M!

W6 L:4<(=3(^44=!: <̂@4(
N7,!=.&<82,.!2&,9!-&5!7/<,!/-K!/99&48/5,!A/9!2,I-,2C!H7&!89!/!N78.2!=/.5K!A/9!2,I-,2C!/-2!8-!.,9?,45!&'!H7&B!
57,.,!89!&.!B/K!F,!/-K!4&-L845!&'!8-5,.,95!&.!/-K!?&5,-@/0!4&-L845!&'!8-5,.,95M!

9.6 :>@;<:3:! <̂:=;(=3(!=;3L:!<4(=3(:;<@)@4<(
E%MEM 6!4&-L845!&'!8-5,.,95!8-<&0<,9!57,!/F39,!*!/453/0J!/??/.,-5J!&.!?&5,-@/0!*!&'!57,!5.395!57/5!?,&?0,!7/<,!

8-!?.&',998&-/09M!6!4&-L845!&'!8-5,.,95!89!/!9853/@&-!8-!H7847!I-/-48/0!&.!&57,.!?,.9&-/0!4&-982,./@&-9!
7/<,!57,!?&5,-@/0!5&!4&B?.&B89,!&.!F8/9!?.&',998&-/0!P32DB,-5!/-2!&FP,4@<85KM!!

E%M(M 6-! /??/.,-5! 4&-L845! &'! 8-5,.,95! 89! &-,! 8-! H7847! /! .,/9&-/F0,! ?,.9&-! H&302! 578-O! 57/5! 57,!
?.&',998&-/0_9! P32DB,-5! 89! 08O,0K! 5&! F,! 4&B?.&B89,2M! 6! ?&5,-@/0! 4&-L845! &'! 8-5,.,95! 8-<&0<,9! /!
9853/@&-!57/5!B/K!2,<,0&?!8-5&!/-!/453/0!4&-L845!&'!8-5,.,95M!!

E%M)M U5! 89! 8B?&.5/-5! 5&! -&5,! 57/5! /! 4&-L845! &'! 8-5,.,95! ,Y8959! H7,57,.! &.! -&5! 2,4898&-9! /.,! /Q,45,2! FK! /!
?,.9&-/0!8-5,.,95[!/!4&-L845!&'!8-5,.,95!8B?08,9!&-0K!57,!?&5,-@/0!'&.!F8/9J!-&5!08O,087&&2M!

9.1(O"FP*%QR(>FAG*S(2FP(3C""FS()%&PTACC(OQACPA&+S()%&PUQF+(
<*C,(I.99K(/V9(99W8(
3%R,(.V8(7/V(977.(
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E%M]M U5! 89!57,!'&.B/0!?&084K!&'!57,!=.&<82,.!5&!/<&82!/9!'/.!/9!?&998F0,!/00!/453/0!/-2!?&5,-@/0!1&-L8459!&'!
U-5,.,95M!

E%MaM U-! 2,5,.B8-8-D! H7,57,.! 57,.,! 89! &.! B/K! F,! /! 4&-L845! &'! 8-5,.,95! 5&! H7847! 5789! =&084K! /??08,9J! 57,!
=.&<82,.!97/00J!8-!?/.@430/.J!4&-982,.!H7,57,.!57,.,!89!/-K!.89O!&'!?.,P3284,!5&!/-K!408,-5J!5/O8-D!8-5&!
/44&3-5!H7,57,.!57,!=.&<82,.!/-2\&.!/-K!.,?.,9,-5/@<,J!/99&48/5,!&.!,B?0&K,,!&'!57,!=.&<82,.Z!

E%MaMEM89!08O,0K!5&!D/8-!I-/-48/00KJ!&.!/<&82!/!I-/-48/0!0&99J!/5!57,!,Y?,-9,!&'!57,!408,-5[!!

E%MaM(M 7/9!/-!8-5,.,95!8-!57,!&354&B,!&'!/!9,.<84,!?.&<82,2!5&!57,!408,-5!&.!&'!/!5./-9/4@&-!4/..8,2!
&35!&-!F,7/0'!&'!57,!408,-5J!H7847!89!289@-45!'.&B!57,!408,-5_9!8-5,.,95!8-!57/5!&354&B,[!!

E%MaM)M 7/9!/!I-/-48/0!&.!&57,.!8-4,-@<,!5&!'/<&3.!57,!8-5,.,95!&'!/-&57,.!408,-5J!D.&3?!&'!408,-59!&.!
/-K!&57,.!578.2!?/.5K!&<,.!57,!8-5,.,959!&'!57,!408,-5[!!

.,4,8<,9! &.! H800! .,4,8<,! '.&B! /! ?,.9&-! &57,.! 57/-! 57,! 408,-5J! /-! 8-234,B,-5! 8-! .,0/@&-! 5&! /! 9,.<84,!
?.&<82,2!5&!57,!408,-5!8-!57,!'&.B!&'!B&-8,9J!D&&29!&.!9,.<84,9J!&57,.!57/-!57,!0,D890/5,2!4&BB8998&-!
&.!.,/9&-/F0,!',,!'&.!57/5!9,.<84,M!

996 ]^;^c@]@;<(=3(!=;3L:!<(=3(:;<@)@4<(
EEMEM 6-K! G3,.8,9! FK! ,B?0&K,,9! &'! 57,! =.&<82,.! 8-! .,D/.2! 5&! 4&-L8459! &'! 8-5,.,95! ?&5,-@/0J! /453/0! &.!

/??/.,-5!B395!F,!.,',..,2!5&!@):!g(b:4!`@)J!H7&!89!57,!?,.9&-!.,9?&-98F0,!'&.!57,!82,-@I4/@&-!
/-2!B/-/D,B,-5!&'!4&-L8459!&'!8-5,.,95M!6-K!2,4898&-!FK!57,!/'&.,9/82!c,K!U-28<823/0!97/00!F,!I-/0!
/-2!F8-28-DM!

EEM(M N7,! =.&<82,.! 97/00! ,95/F0897! /-2! B/8-5/8-! /! +8R9! >,D895,.! B/8-5/8-,2! &-! 57,! c&@<,! 4&B?08/-4,!
.,4&.2! O,,?8-D! 9K95,BJ! H7,.,8-! /00! 8BB/5,.8/0! I-/-48/0! 8-5,.,959! 97/00! F,! .,4&.2,2! FK! ,/47!
.,?.,9,-5/@<,!5&!,-93.,!4&B?08/-4,!H857!57,!08B85/@&-9!9,5!'&.!9347!8BB/5,.8/0!I-/-48/0!8-5,.,959M!

EEM)M N789!1&-L845!&'!U-5,.,95!=&084K!97/00!F,!'&.B/00K!.,<8,H,2!,/47!K,/.!/5!57,!F,D8--8-D!&'!57,!K,/.!&.!
23.8-D!57,!K,/.!/5!/-K!@B,!H7,-!47/-D,9!7/<,!&443..,2M!

EEM]M N789! 1&-L845! &'! U-5,.,95! =&084K! 97/00! F,! <8,H,2! 7&089@4/00K! /-2! 97/00! -&5! 4&-4,-5./5,! &-!
.,B3-,./@&-!8993,9!&-0KM!N7,!=&084K!97/00!7/<,!/9!859!9&0,!?3.?&9,!57,!8-5,-@&-!&'!,-93.8-D!57/5!/5!
/00!@B,9! !I-/-48/0!9,.<84,9!/.,!.,-2,.,2!7&-,950KJ! '/8.0KJ!H857!23,!9O800J!4/.,!/-2!2808D,-4,J!/-2! 8-!
57,!8-5,.,959!&'!408,-59!/-2!57,!8-5,D.85K!&'!57,!I-/-48/0!9,.<84,9!8-2395.K!M!

EEMaM 600! c,K! U-28<823/09! &'! 57,! F398-,99! 97/00! .,D30/.0K! .,<8,H! 57,! 5,.B9! /-2! 4&-28@&-9! &'! 57,!
.,0/@&-978?!F,5H,,-!57,!F398-,99!/-2!/00!?.&2345!93??08,.9!/-2!&57,.!I-/-48/0!9,.<84,9!?.&<82,.9!8-!
&.2,.! 5&! 82,-@'K!?&5,-@/0J! /??/.,-5!&.!/453/0! 4&-L8459!&'! 8-5,.,95!/-2! 97/00! /09&! .,D30/.0K! .,<8,H!
57,!?.&4,23.,9!/2&?5,2!5&!?.,<,-5!9347!4&-L8459!8-!4&B?08/-4,!H857!5789!=&084KM!

EEMVM c,K!U-28<823/09!97/00!F,!.,9?&-98F0,!'&.!,-93.8-D!57/5!/00!,B?0&K,,9!&'!57,!F398-,99!/.,!/2,G3/5,0K!
,Y?&9,2!5&!57,!4&-4,?5!&'!1&-L8459!&'!U-5,.,95!/-2!97/00!?.&<82,!/??.&?.8/5,!5./8-8-D!5&!,B?0&K,,9!
/-2!97/00!F,!.,9?&-98F0,!'&.!,-93.8-D!57,!/27,.,-4,!&'!,B?0&K,,9!5&!57,!=&084KM!

9.1(O"FP*%QR(>FAG*S(2FP(3C""FS()%&PTACC(OQACPA&+S()%&PUQF+(
<*C,(I.99K(/V9(99W8(
3%R,(.V8(7/V(977.(
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9-6 ]@^4?)@4(3=)(<`@(>:4!L=4?)@(=3(!=;3L:!<4(=3(:;<@)@4<(
E(MEM d7,.,!57,!=.&<82,.!7/9!4&-982,.,2!57,!48.43B95/-4,9!93..&3-28-D!/!?&998F0,!1&-L845!&'! U-5,.,959!

/-2! 7/9! 2,5,.B8-,2! '&.! .,/9&-9! 57/5! B/K! 7/<,! /.89,-! /5! 57/5! @B,J! 57/5! 85! 89! 8B?&998F0,! 5&! /<&82!
9347!1&-L845!&'!U-5,.,95J!57,!=.&<82,.!97/00!/5!57/5!@B,!5/O,!9347!B,/93.,9!/9!B/K!F,!.,/9&-/F0,!5&!
B8@D/5,!57,!?.,P3284,!5&!408,-5M!

E(M(M U-! 48.43B95/-4,9! .,',..,2! 5&! 8-! ?/./D./?7! E(ME! /F&<,! 57,! =.&<82,.! &.! >,?.,9,-5/@<,! /9! 57,! 4/9,!
B/K!F,!97/00!F,!.,G38.,2!5&!-&@'K!57,!408,-5!8-!&'!57,!?&998F8085K!&'!57,!4&-L845!/-2!97/00!28940&9,!'300!
2,5/809!&'!57,!-/53.,!&'!57,!?&998F0,!?.,P3284,!5&!57,!408,-5M!!

E(M)M N7,! H.8^,-! -&@I4/@&-! 5&! 57,! 408,-5! 97/00! /09&! 4&-5/8-! 2,5/809! /-2! .,/9&-9! H7K! 57,! 1&-L845! &'!
U-5,.,95!4/--&5!F,!/<&82,2!8-!57,!48.43B95/-4,9!/-2!57,!408,-5!97/00!F,!/9O,2!5&!4&-I.B!8-!H.8@-D!
57/5!57,!=.&<82,.!B/K!?.&4,,2!&.!4&-@-3,!5&!/45!8-!57,!?/.@430/.!B/^,.J!/9!57,!4/9,!B/K!F,M!

926 5)=!@44@4S(5)=!@>?)@4(^;>(:;<@);^L(!=;<)=L4(
E)MEM N7,! =.&<82,.! 97/00! ,-93.,! 57/5! 859! ,B?0&K,,9J! .,?.,9,-5/@<,9! /-2J! H7,.,! /??.&?.8/5,J! /99&48/5,9!

/.,! /H/.,! &'! 57,! 4&-5,-59! &'! 5789! 1&-L845! &'! U-5,.,95! b/-/D,B,-5! =&084K! /-2! 97/00! ?.&<82,! '&.!
/??.&?.8/5,!5./8-8-D!/-2!,234/@&-/0!B/5,.8/0!8-!5789!.,D/.2M!

E)M(M N7,! =.&<82,.! 97/00! 4&-@-3&390K! B&-85&.! 4&B?08/-4,! H857! 5789! 1&-L845! &'! U-5,.,95! b/-/D,B,-5!
=&084K!/-2!97/00!/5!57,!F,D8--8-D!&'!,/47!K,/.!4&-2345!/!.,<8,H!&'!57,!=&084KM!

916 !=;4@h?@;!@4(=3(;=;B!=]5L:^;!@(
E]MEM U'! 57,!=.&<82,.e9!"&/.2!&'!f8.,45&.9!7/9! .,/9&-/F0,!4/39,! 5&!F,08,<,! 57/5!/-K!,B?0&K,,J! 8-40328-D!

/-K!c,K!U-28<823/0J!.,?.,9,-5/@<,!/-2\&.!/-K!P3.89@4!.,?.,9,-5/@<,!7/9!'/80,2!5&!28940&9,!/453/0!&.!
?&998F0,!4&-L8459!&'!8-5,.,95J!85!97/00!8-'&.B!9347!8-28<823/0\9!&'!57,!F/989!'&.!9347!F,08,'!/-2!/Q&.2!
9347!8-28<823/0\9!/-!&??&.53-85K!5&!,Y?0/8-!57,!/00,D,2!'/803.,!5&!28940&9,M!

E]M(M U'J!/R,.!7,/.8-D!57,!.,9?&-9,!&'!57,!8-28<823/0\9!8-!G3,9@&-!/-2!B/O8-D!9347!'3.57,.!8-<,9@D/@&-!
/9! B/K! F,! H/../-5,2J! 57,! F&/.2! &.! 4&BB8^,,! 2,5,.B8-,9! 57/5! 57,! 8-28<823/0\9! 7/9\7/<,! 8-! '/45!
'/80,2!5&!28940&9,!/-!/453/0!&.!?&998F0,!4&-L845!&'!8-5,.,95J!85!97/00!5/O,!/??.&?.8/5,!28948?08-/.K!/-2!
4&..,4@<,!/4@&-M!

976 O^4:4(=3()@5)@4@;<̂ <:b@e4()@]?;@) <̂:=;(
EaMEM g<,.K!>,?.,9,-5/@<,!97/00!F,! .,B3-,./5,2!&-!9347!F/989!/9!B/K!F,!2,5,.B8-,2! 8-!,/47! 8-95/-4,!

/-2! 97/00! 8-! /00! 8-95/-4,9! F,! F/9,2! &-! 57,! ?,.'&.B/-4,! &'! 57,! 9?,48I4! >,?.,9,-5/@<,Z! ?.&<82,2!
7&H,<,.!57/5!57,!=.&<82,.!97/00!-&5!.,H/.2!&.!8-!/-K!B/--,.!.,B3-,./5,!/-K!>,?.,9,-5/@<,!'&.Z!

EaMEMEM D8<8-D!?.,',.,-4,!5&!57,!G3/-@5K!&'!F398-,99!9,43.,2!'&.!57,!=.&<82,.!5&!57,!,Y40398&-!&'!57,!
G3/085K!&'!57,!9,.<84,!.,-2,.,2!5&!408,-59[!&.!!

EaMEM(M D8<8-D!?.,',.,-4,!5&!/!9?,48I4!?.&2345!93??08,.J!H7,.,!57,! !>,?.,9,-5/@<,!8-!G3,9@&-!B/K!
.,4&BB,-2!B&.,!57/-!&-,!?.&2345!93??08,.!5&!/!408,-5[!&.!!

9.1(O"FP*%QR(>FAG*S(2FP(3C""FS()%&PTACC(OQACPA&+S()%&PUQF+(
<*C,(I.99K(/V9(99W8(
3%R,(.V8(7/V(977.(

>,D895./@&-!#&M!(%%X\%(]$V)\%X(



!

!"#$%&'()*+,(-../0121.2-0./(
345(&"6(17879

EaMEM)M D8<8-D! ?.,',.,-4,! 5&! /! 9?,48I4! ?.&2345! &'! /! ?.&2345! 93??08,.J! H7,.,! 57,! >,?.,9,-5/@<,! 8-!
G3,9@&-!B/K!.,4&BB,-2!B&.,!57/-!&-,!?.&2345!&'!57/5!?.&2345!93??08,.!5&!/!408,-5M!

986 !=;<̂ !<(>@<̂ :L4(
EVMEM 6-K!G3,.8,9! 8-!.,D/.2!5&!5789!1&-L8459!&'! U-5,.,95!=&084KJ! 8-40328-D!/-K!.,?&.5!&'!/-K!F.,/47!57,.,&'J!

B/K!F,!/22.,99,2!5&Z!

EVM(M 600!9347!G3,.8,9!/-2!.,?&.59!H800!F,!O,?5!8-!57,!95.845,95!4&-I2,-4,!/-2!8-!48.43B95/-4,9!H7,.,!/-2!
,B?0&K,,! &'! 57,! =.&<82,.! 7/9! .,?&.5,2! /-K! F.,/47! &'! 5789! =&084KJ! 57,! =.&<82,.! H800! 39,! 859! F,95!
,-2,/<&3.9!5&!?.&5,45!57,!82,-@5K!&'!9347!,B?0&K,,M!

#/B,Z g.84O!h8947,.!i!c,K!U-28<823/0

N,0!#&Z %$(!]]%!XVX% gB/80Z g.84Oj<8947,.M4&Mk/!!

9.1(O"FP*%QR(>FAG*S(2FP(3C""FS()%&PTACC(OQACPA&+S()%&PUQF+(
<*C,(I.99K(/V9(99W8(
3%R,(.V8(7/V(977.(

>,D895./@&-!#&M!(%%X\%(]$V)\%X(


