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3#&44! 6-':.6(! &'!-'@35($! $8&4.&(5-'!95(#! (#$!O*-K$6(! &??456&'(! &':N-*!&1$'(!-;! (#$!
G$8$4-?$*A!0+.((5'1!&1*56.4(.*&4!-?$*&(-*3!3#&44!+$!6-'(&6($:!9#$'$8$*!?-335+4$!(-!
:536.33!?$*6$58$:!6-';456(3A!

4+/&(4$&,+2+,(A#5N7"#$(80,/#"%(
[&*5-.3! 35($@3?$65;56! ;&6(-*3! 3#&44! +$! $8&4.&($:! 5'! 4&':!.3$! 6-';456(! :$($*<5'&(5-'3!
&':! 3.+3$7.$'(! *$6-<<$':&(5-'3! ;-*!+.;;$*! *$7.5*$<$'(3A!"#$3$! 5'64.:$=!+.(! &*$!
'-(! 45<5($:! (-J! (-?-1*&?#/=! ?*$8&545'1! 95':! :5*$6(5-'=! *5?&*5&'! 6-**5:-*3! -*!
?*-($6($:! 8$1$(&(58$! &*$&3=! 3-54! (/?$=! 4-6&(5-'! -;! $c53(5'1! *-&:3=! &':! (#$! $c($'(! -;!
$c53(5'1! :$8$4-?<$'(A! G*&5'&1$=! 3#&:5'1=! 8$1$(&(5-'=! &':! $*-35-'! 6-'(*-4! 3#&44! +$!
6-'35:$*$:!5'!(#$!$3(&+453#<$'(!-;!&'!&1*56.4(.*&4!+.;;$*!&*$&=!&':!<&:$!+$'$;565&4!
(-!(#$!&:K&6$'(!&1*56.4(.*&4!.3$A!

)*"+,-./-"0.(F%&(
0A Fc($'(J! Fc53(5'1! &1*56.4(.*&4! .3$! 3#&44! +$! $8&4.&($:! ;-*! ?-($'(5&4! 4&':! .3$!

6-';456(A!!
)A "/?$J! 2&*<5'1! ?*&6(56$3! 8&*/! 6-'35:$*&+4/! +/! (/?$! -;! &1*56.4(.*&4! .3$f!

*$6-<<$':$:! +.;;$*3! 3#&44! +$! *$4&($:! (-! (#$! (/?$! -;! 6.**$'(! &':! ?-($'(5&4!
&1*56.4(.*&4!.3$!?-335+4/!5<?&6($:!+/!(#$!H$;$**&4!O*-K$6(A!!

,A b53(-*56&4N,.**$'(N2.(.*$J! 0'! $8&4.&(5-'! 3#&44! +$! <&:$! 6-'6$*'5'1! (#$!
3.5(&+545(/!-;!&!?&*(56.4&*!?&*6$4!-*!&*$&!;-*!6$*(&5'!(/?$3!-;!&1*56.4(.*&4!.3$3=!
&':! #$$" %&'()'*#$! 6-<<$*65&44/! 85&+4$! &1*56.4(.*&4! .3$3! 3#&44! +$! 6-'35:$*$:!
9#$'!:$($*<5'5'1!+.;;$*!(/?$3!&':!95:(#A!!

O#5+5*(
"#53!).;;$*!O-456/!53!&??456&+4$!(-!H$;$**&4!O*-K$6(3!&:K&6$'(!(-!&1*56.4(.*&44/!X-'$:!
?*-?$*(5$3f! ?*-?$*(5$3! (#&(! &*$! &6(58$4/! ;&*<$:! +.(! &*$! '-(! &1@X-'$:! &*$! '-(!
&::*$33$:!+/!(#53!?-456/A!
O*-6$:.*$J!

0A "#$! O4&''5'1! &':! G$8$4-?<$'(=! G$8$4-?<$'(! H$85$9! G$?&*(<$'(! 3#&44!
;-*9&*:! &44! H$;$**&4! O*-K$6(3! 95(#! &'/! ?-($'(5&4! (-! 6*$&($! 5<?&6(3! (-!
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&1*56.4(.*$!;-*!6-'3.4(&(5-'!95(#!(#$!,-.'(/M3!01*56.4(.*&4!O4&''$*V3WA! T;! (#$!
O*-K$6(! 53! &:K&6$'(! (-! &1*56.4(.*&4! 4&':=! (#$! O*-K$6(! 9544! &.(-<&(56&44/! +$!
;-*9&*:$:! ;-*! *$85$9A! "#$! 01*56.4(.*&4! O4&''$*V3W! 9544! *$85$9! (#$! O*-K$6(!
&??456&(5-'!&':!?*-85:$!9*5(($'! 5'?.(! (-! (#$!&3351'$:!G$8$4-?<$'(!H$85$9!
?4&''$*=! &4-'1!95(#! &??456&(5-'! *$6-<<$':&(5-'3! (#&(! 5'64.:$J! +.;;$*! (/?$=!
95:(#=! <&5'($'&'6$! *$7.5*$<$'(3=! &':! :$(&54$:! *$&3-'5'1! ;-*! 3(&($:!
*$6-<<$':&(5-'3A! 0:K&6$'(! &1*56.4(.*&4! 4&':-9'$*3! 3#&44! +$! '-(5;5$:! &':!
6-'3.4($:A!!

)A T'!(#$!$8$'(!-;!&!:53?.($!-'!+.;;$*!?-456/!&??456&(5-'!?*-6$:.*$3=!(#$!<&(($*!
9544! +$! *$;$**$:! (-! (#$! O4&''5'1! G5*$6(-*! -;! (#$! G$8$4-?<$'(! H$85$9!
G$?&*(<$'(!;-*!*$6-<<$':&(5-'!(-!(#$!,-.'(/M3!:$6535-'@<&L$*3A!!!

,A Z':$*!'-!65*6.<3(&'6$3!9544!(#$!&1*56.4(.*&4!+.;;$*!?-456/!+$!9&58$:!;-*!X-'$!
6#&'1$3!&':! 3.+:58535-'3! 5;! 5(! 53!:$($*<5'$:! (#&(! &!H$;$**&4!O*-K$6(!#&3! (#$!
?-($'(5&4!(-!5<?&6(!&1*56.4(.*$A!b-9$8$*=!6$*(&5'!$c6$?(5-'3!<&/!+$!1*&'($:!
!"#$% &!'% (")(*()+,#% %5'14$! 2&<54/! H$35:$'6$3! .':$*! (#$! *$3(*56(5-'3!
:$36*5+$:!5'!5($<!a:!-;!(#53!?-456/A!!

GA "#$!,-.'(/M3!01*56.4(.*&4!O4&''$*!3#&44!+$!&8&54&+4$! ;-*! ($3(5<-'/!&(!?.+456!
#$&*5'13! (-! 3.??-*(! +.;;$*! *$7.5*$<$'(3! .?-'! (#$! *$7.$3(! -;! (#$! )-&*:! -;!
%.?$*853-*3=!O4&''5'1!,-<<5335-'=!%.+:58535-'!H$85$9!)-&*:=!O4&''5'1!&':!
G$8$4-?<$'(!G$?&*(<$'(=!P02,Q=!-*!65(/!1-8$*'<$'(A!

P?(!<3%+,0.($0"0>&/&"%(#2(6-22&"%(
1-22&"(Q&5&"0.(Q-+'&.+5&%!
).;;$*V3W! 3#&44! +$! ?4&6$:! -'! (#$! :$8$4-?$*M3! ?*-?$*(/! &':!9544! +$! *$6-*:$:! &3! (#$!
:53(&'6$!;*-<!(#$!&1*56.4(.*&4!?*-?$*(/!45'$A!

• G$($*<5'&(5-'3! <&:$! 5'! &66-*:&'6$! 95(#! (#53! ?-456/! 3#&44! +$! +&3$:! -'! &44!
*$4$8&'(! 35($! &':! ?*-K$6(! 6*5($*5&=! ?*&6(56&4! L'-94$:1$! -;! &1*56.4(.*&4!
?*&6(56$3=! ($6#'56&4! 45($*&(.*$=! 6-'(&6(! 95(#! -(#$*! ?*-;$335-'&43=! 5':.3(*/=!
1-8$*'<$'(!&1$'65$3=!&':!(*&5'5'1A!

• "#$! ?*-?-3$:! H$;$**&4! O*-K$6(! 3#&44! +$! 6-'35:$*$:! ;-*! :$($*<5'5'1! +.;;$*!
(/?$! &':!95:(#A!"#$!-8$*&44! 5'($'35(/!-;! (#$!?*-?-3$:!O*-K$6(=! ?-($'(5&4! ;-*!
6-';456(=!&':!&'/!?-($'(5&4!;-*!;.(.*$!$c?&'35-'!3#&44!+$!6-'35:$*$:A!!

• O*$@&??456&(5-'! <$$(5'13! 3#&44! +$! $'6-.*&1$:! (-! 5';-*<! &??456&'(3! -;! (#$!
+.;;$*!?-456/!&':!?-($'(5&4!*$3(*56(5-'3!-'!?*-?-3$:!O*-K$6(3!4-6&($:!&:K&6$'(!
(-!&1*56.4(.*&4!.3$3!3-!:$351'3!6&'!5'6-*?-*&($!*$6-<<$':&(5-'3!$&*4/!-'A!

• 0??456&'(3! ;-*! :$8$4-?<$'(3! '$&*! &1! X-'$:! 4&':! &*$! *$7.5*$:! (-! &(($':! &'!
5'5(5&4! 5';-*<&(5-'&4! <$$(5'1! 95(#! (#$! 6-.'(/! &1*56.4(.*&4! ?4&''$*3! V&':!
&:K&6$'(!&1*56.4(.*&4!4&':-9'$*3N-?$*&(-*3!5;!?-335+4$WA!

• "#$! &1*56.4(.*&4! ?4&''$*3! 3#&44! *$6-<<$':! 3?$65;56! +.;;$*! :53(&'6$3! &':!
6-<?-'$'(3!V&':!&33-65&($:!3.??-*(5'1!:-6.<$'(&(5-'WA!

• [$1$(&(58$! ?&*(3! -;! (#$! +.;;$*! 3#&44! +$! &??*-?*5&($! ;-*! (#$! 3.**-.':5'1!
4&':36&?$=!&':!.':$*!'-!65*6.<3(&'6$3!3#&44!$c-(56!5'8&358$3!-*!&11*$3358$4/!
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*$3$$:5'1! ?4&'(3! +$! .3$:A! [$1$(&(58$! +.;;$*3! 3#&44! &43-! 6-'35:$*! ?-445'&(-*@
&((*&6(5'1!?4&'(3!9#$*$!?-335+4$A!

• Fc53(5'1! :9$445'13! -*! -(#$*! :$8$4-?<$'(! &:K&6$'(! (-! &1*56.4(.*&4! .3$3!<&/!
&4*$&:/! '$1&(58$4/! 5<?&6(! &1*56.4(.*$A! ).;;$*3! 3#&44! 3?$65;56&44/! &::*$33!
*$:.65'1!;.(.*$!-*!&::5(5-'&4!5<?&6(3!;*-<!:$8$4-?<$'(A!

• "#$!3.**-.':5'1!&1*56.4(.*&4! X-'5'1!&':!.3$3! V?&*(56.4&*4/! 5;!?&*6$43!&*$! 5'!
>?*-:.6(5-'!&1*56.4(.*$BW!3#-.4:!+$!6-'35:$*$:=!&3!9$44!&3!#)+!?*-K$6(5-'3!;-*!
?-($'(5&4!5'($'35;56&(5-'!-;!&1*56.4(.*&4!.3$3=!158$'!(#$!3?$65;56!35($!;&6(-*3!-;!
(#$!&1*56.4(.*&4!4&':!(#&(!9-.4:!+$!&;;$6($:!+/!(#$!H$;$**&4!O*-K$6(A!

• "#$! ,-.'(/! 3#&44! $'3.*$! (#&(! (#$! *$3?-'35+4$! ?&*(/! ;-*! <&5'(&5'5'1! &':!
<-'5(-*5'1!+.;;$*!*$7.5*$<$'(3!;-*!H$;$**&4!O*-K$6(3!9544!:-!3-!5'!?$*?$(.5(/!
85&!&!6-'3$*8&(5-'!$&3$<$'(!-*!:$$:!*$3(*56(5-'A!,-':5(5-'3!3#&44!+$!5<?-3$:!
3.6#! (#&(! (#$3$! <&5'($'&'6$! *$7.5*$<$'(3! &*$! 64$&*4/! :$;5'$:! &':!
<-'5(-*&+4$! +/! ,-.'(/! 3(&;;! -'=! &(! &! <5'5<.<=! &! +5@&''.&4! +&353A! T;! &!
b-<$-9'$*3! 033-65&(5-'! Vb0W! 53! :$351'&($:! &3! *$3?-'35+4$! ;-*! +.;;$*!
<&5'($'&'6$=!(#53!3#&44!+$!<&:$!&!6-':5(5-'!-;!?*-K$6(!&??*-8&4!3.6#!(#&(!(#$!
b0! 6&''-(! 6#&'1$! (#53! <&5'($'&'6$N<-'5(-*5'1! *$7.5*$<$'(! &':!
*$3?-'35+545(/A!

• \&5'($'&'6$!95(#5'!(#$!+.;;$*!3#&44!+$!&66-<?453#$:!(-!<5'5<5X$!'.53&'6$3!
(-! &1*56.4(.*$! &':! 3#&44! 5'64.:$! 8$*($+*&($! $*&:56&(5-'=! 5'8&358$! 9$$:!
&+&($<$'(=! &':! 6-'(*-4! -;! 6*-?@(#*$&($'5'1! 5'3$6(3! 9#$*$! '$6$33&*/A!
T'($1*&($:!O$3(!\&'&1$<$'(!?*&6(56$3!3#&44!+$!5'6-*?-*&($:!9#$*$!?-335+4$A!!

• U-!?&*L3=!+5L$!?&(#3=!-*!-(#$*!?.+456!.3$3!3#&44!+$!&44-9$:!(-!3$*8$!&3!+.;;$*3!
:.$!(-!?-($'(5&4!6-';456(3!95(#!&1*56.4(.*&4!.3$3A!

• I#$'! :$($*<5'5'1! +.;;$*! 95:(#3=! 5(! 3#-.4:! '-(! +$! &33.<$:! (#&(! $c53(5'1!
;$&(.*$3!-'!(#$!&1*56.4(.*&4!?*-?$*(/=!3.6#!&3!(*$$3=!9544!*$<&5'A!!

• ).;;$*!:53(&'6$3!<&/!+$!*$:.6$:!;*-<!(#$!aDDM!3(&*(5'1!?-5'(!<$:5&'!&)$+!5;!5(!
6&'!+$!64$&*4/!:$<-'3(*&($:!(#&(!(-?-1*&?#56!-*!-(#$*!351'5;56&'(!-8$**5:5'1!
6-':5(5-'3! 9-.4:! *$:.6$! (#$! ?-($'(5&4! ;-*! 5<?&6(3=! &':! (#$! ?*-?-3$:!
&4($*'&(58$! 53! ;-.':! (-! ?*-85:$! $7.&4! -*! 1*$&($*! ?*-($6(5-'! (-! 3.**-.':5'1!
&1*56.4(.*&4! .3$3f! $A1A! &! ?*-($6($:! *5?&*5&'! 6-**5:-*! -'! (#$! ;&*<g3! ?*-?$*(/!
45'$!6-.4:!<$*5(!&!*$:.6(5-'!5'!+.;;$*!95:(#!:$($*<5'&(5-'A!

• U-!<-:5;56&(5-'!-;! (#$!+.;;$*!*$7.5*$<$'(!3#&44!+$!1*&'($:!.'4$33! 5(!6&'!+$!
64$&*4/!:$<-'3(*&($:!(#&(!'-!&1*56.4(.*&4!4&':!.3$3!9-.4:!+$!&;;$6($:!+/!(#&(!
<-:5;56&(5-'!-*!&3!:$36*5+$:!5'!,-.(%'*&)/!+$4-9A!
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1-22&"(7#>$#5&5/%(
"#$! ,-.'(/! <&/! 5'64.:$! &'/! 6-<+5'&(5-'! -;! (#$! ;-44-95'1! 4&':! .3$3! (-9&*:! (#$!
;.4;544<$'(!-;!(#$!&1*56.4(.*&4!+.;;$*!*$7.5*$<$'(CJ!!

Q?$'!3?&6$N1*$$'+$4(!

[$1$(&(58$!36*$$'!N!#$:1$*-93!V?*-85:$:!*$6-<<$':$:!4&':36&?5'1!53!'-(!&!9&($*@
5'($'358$WA!H$7.5*$:!+.;;$*!8$1$(&(5-'!3#&44!'-(!5'($*;$*$!95(#!3&;$(/!*$7.5*$<$'(3!
;-*! 4$&;/! 1*$$'3! -*! -(#$*! 3$'35(58$! &1*56.4(.*&4! 6*-?3A! d%$$! 0??$':5c! S! ;-*!
1.5:$45'$3eA!

H58$*=!6*$$L=!4&L$3=!?-':3=!3(*$&<3=!*58$*3=!-*!;4--:!?4&5'3!

H-&:9&/3!&':!?-9$*!45'$!*51#(3@-;@9&/!

b54435:$!N!4&':36&?$:!+$*<=!8&44$/3=!645;;3=!'&(.*&4!+$*<3!-*!*53$3!

05*?-*(!*.'9&/!-*!64$&*!&*$&!

,$<$($*5$3!

H&54*-&:!(*&6L3!N!Z(545(/!6-**5:-*!

T**51&(5-'!6&'&43=!:*&5'&1$!39&4$3!

%(-*<!*$($'(5-'!?-':3!

U-'@#&+5(&+4$!&66$33-*/!3(*.6(.*$3!V$A1A=!+&*'3=!3(&+4$3=!1&*&1$3=!&':!6-**&43WA!

I&443=!;$'6$3!V'-'@36&4&+4$WA!
!
U-($J! %(&+545X&(5-'! -;! &'! >$:1$! 6-':5(5-'B! +$(9$$'! &1*56.4(.*&4! X-'$:! 4&':3! &':!
<-*$! .*+&'5X$:! .3$3! 53! (#$! 1-&4! ;-*! &44! +.;;$*3A! T;! '-! $c53(5'1! (-?-1*&?#56&4! -*!
?$*<&'$'(! 4&':! .3$! ;$&(.*$! $c53(3! V&3! '-($:! &+-8$W=! &! 6-<+5'&(5-'! -;! 4&':! .3$3!
d+&3$:!-'! 5':585:.&4! 35($! ;$&(.*$3!&3!:$($*<5'$:!+/! (#$!&1*56.4(.*&4!?4&''$*e! 3#&44!
+$!*$7.5*$:!(#&(!;.4;5443!(#$!+.;;$*!*$7.5*$<$'(=!&':!5;!&??*-?*5&($=!&!>'-'@36&4&+4$B!
:585:5'1!9&44!-*!;$'6$A!!
T;!+.;;$*!6-<?-'$'(3!453($:!&+-8$!$c53(!&:K&6$'(!(-!(#$!?*-?-3$:!:$8$4-?<$'(!35($=!
&':!;.4;544!*$6-<<$':$:!+.;;$*!*$7.5*$<$'(3=!'-!&::5(5-'&4!+.;;$*!6-<?-'$'(3!3#&44!
+$!*$7.5*$:A!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
C! Z3$3! -(#$*! (#&'! (#-3$! 453($:! <.3(! +$! &??*-8$:! &3! 3$*85'1! &1*56.4(.*&4! +.;;$*!
*$7.5*$<$'(3!+/!(#$!&1*56.4(.*&4!?4&''$*!5'!6-'K.'6(5-'!95(#!:536*$(5-'&*/!4&':!.3$!
&??*-8&43A! Q'6$! (#$! +.;;$*! 53! 3?$65;56&44/! :$;5'$:! ;-*! 5':585:.&4! :536*$(5-'&*/!
?*-K$6(3=!&!6-':5(5-'!3#&44!+$!?4&6$:!-'! (#$!H$;$**&4!O*-K$6(! (#&(!3#&44!+$!*$6-*:$:!
95(#! (#$! ?*-?$*(/! (5(4$! &':! (#$! ?*-K$6(! 6-':5(5-'3! -;! &??*-8&4! V$A1A=! <5(51&(5-'!
<$&3.*$3W! (#&(! :$36*5+$3! (#$! 6-'($'(3! -;! (#$! +.;;$*! &':!<&5'($'&'6$N<-'5(-*5'1!
*$7.5*$<$'(3A!U-!<-:5;56&(5-'3!-;!*$6-*:$:!6-':5(5-'3!-;!&??*-8&4!3#&44!+$!&44-9$:A!
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1-22&"(R+'/<(B&/&">+50/+#5%(
"#$! 95:(#! -;! (#$! +.;;$*! 3#&44! +$! :$($*<5'$:! +&3$:! -'! &! 6-<+5'&(5-'! -;! ;&6(-*3!
:$?$':5'1! -'! 35($N3.**-.':5'1! 6#&*&6($*53(563A! 0! *&'1$! 53! ?*-85:$:! (-! $'6-.*&1$!
+.;;$*!*$6-<<$':&(5-'3!(#&(!(&L$!5'(-!&66-.'(!5':585:.&4!35($!6#&*&6($*53(563!*&(#$*!
(#&'!?*-85:5'1!&!>-'$!35X$!;5(3!&44B!3-4.(5-'A!
!
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