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)

)

!"#$%&'% ('#"!!)#$'*+&,-.&$& ('8:W<F78'4635>5T>8'X'>5';3H>5657?I:';)<7?>?73'
4<T>?W<8'87'8:W<F78'456H8>>5?68'HI:YI?:78[

%'/ 01,1#"2%$&3'&$'4),$&5$&'*&'2+&,-.&$&'

!"#$%&'()*%+)%,-)./0)*)%)*%12321*43!5*!/0)5%+0%63&()*

!"#$#%&'()*%+)%,-)./01*)

]T7/J(H%,!Q8Q!'$!9*',!H(+(%!V/G+*(J!W$,!E!c!&$%!&,!V,$J!XJ/,!H*&J/7(&J!',!HG',/!I7!V/*V/(GJGb!I(!
H,!&T,IJ!V*$/!H7$I,!'T$J(%(JG!V$.%(W$,!,J!-*M,&&7&J!$&,!\$IJ,!,J!V/G7%7.%,!(&',-&(JG!de

],!9*',!',! %T,^V/*V/(7J(*&!'7&I! I*&!7/J(H%,! ] "!V/G+*(J!W$,! E!c! ]T,^V/*V/(7J(*&b!,&! J*$J!*$!
V7/J(,b!'T(--,$.%,I!*$!',!'/*(JI!/G,%I!(--*.(%(,/I!&,!V,$J!XJ/,!V/*&*&HG,!W$Tf!%7!H*&'(J(*&!
W$T,%%,! /GV*&',!f!$&,!$J(%(JG!V$.%(W$,!V/G7%7.%,-,&J!,J! K*/-,%%,-,&J!H*&IJ7JG,!f! %7! I$(J,!
'T$&,!,&W$XJ,!,J!W$T(%!7(J!GJG!V/*HG'Gb!H*&J/7'(HJ*(/,-,&Jb!f!%7!'GJ,/-(&7J(*&!',I V7/H,%%,I!f!
,^V/*V/(,/!7(&I(!W$Tf!%7!/,H5,/H5,!',I!V/*V/(GJ7(/,Ib!',I!J(J$%7(/,I!',!'/*(JI!/G,%I!,J!',I!7$J/,I!
V,/I*&&,I!(&JG/,IIG,Ie!@%%,!'*&&,!%(,$!f!$&,!\$IJ,!,J!V/G7%7.%,!(&',-&(JG!de

#,!I*/J,!W$,!V*$/!V*$+*(/!V/*HG',/!f!$&,!,^V/*V/(7J(*&!',$^!,&W$XJ,I!I*&J!&GH,II7(/,Ib!'*&J!
%7!V/,-(g/,!7!V*$/!*.\,J!',!'GK(&(/!I(!%T*VG/7J(*&!'*(J!XJ/,!'GH%7/G,!'T$J(%(JG!V$.%(W$,b!%T(&JG/XJ!
LG&G/7%!%T,-V*/J7&J!I$/!%,I!(&JG/XJI!V7/J(H$%(,/I ,J!%7!I,H*&',b!%T,&W$XJ,!V7/H,%%7(/,b!V*/J,!I$/!
%7!'GJ,/-(&7J(*&!',I!V7/H,%%,I!f!,^V/*V/(,/!,J! %,I!'/*(JI! /G,%I! (--*.(%(,/Ie!9,JJ,!',$^(g-,!
,&W$XJ,!V,$J!'7&I!H,/J7(&I!H7I!XJ/,!'(%(L,&JG,!7+,H!%7!V/,-(g/,!J,%%,!,IJ!%,!H7I!',!%7!V/GI,&J,!
,&W$XJ, h! %T,&W$XJ,! V7/H,%%7(/,! ,IJ! '*&H! H*&'$(J,! H*&\*(&J,-,&J! f! %T,&W$XJ,! V$.%(W$,!
V/G7%7.%,!f!%7!#CFe

9*&K*/-G-,&J f!%T7/J(H%,!?!""0N"!'$!H*',!',!%T,^V/*V/(7J(*&b! (%!7VV7/J(,&J!7$!F/GK,J!'$!S7%!
'T:(I,!'T*$+/(/!,J!'T*/L7&(I,/!%T,&W$XJ,!V$.%(W$,!V/G7%7.%,!f!%7!#CF /,%7J(+,!f!%7!/G57.(%(J7J(*&!
'$!Y*(I!',I!A7W$,JJ,I!h!7(&I(b!,&!/GV*&I,!7$!H*$//(,/!',!%7!9*--$&,!'Ti,/.%7MNI$/N=,(&,!,&!
'7J,! '$! 0! 'GH,-./,! 0100! I*%%(H(J7&J! %T*$+,/J$/,! 'T$&,! ,&W$XJ,! V/G7%7.%,! f! %7! 'GH%7/7J(*&!
'T$J(%(JG!V$.%(W$,!,J!'T$&,!,&W$XJ, V7/H,%%7(/,!H*&\*(&J,b!V7/!%,JJ/,!'$!04!\$(&!0102b!;*&I(,$/!
',!F/GK,J!'$!S7%!'T:(I,!7 ',-7&'G!7$!D/(.$&7%!>'-(&(IJ/7J(K!',!9,/LMNF*&J*(I,!%7!'GI(L&7J(*&!
'T$&!H*--(II7(/,!,&W$XJ,$/!37/J(H%,!?!"""N"!'$!H*',!',!%T,^V/*V/(7J(*&6!,&!+$,!',!V/*HG',/!
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R

R

f! H,I ,&W$XJ,I 7M7&J! V*$/!*.\,J E! %7 /G57.(%(J7J(*&!'$!Y*(I! ',I!A7W$,JJ,I! ',! %7! H*--$&,!
'Ti,/.%7MNI$/N=,(&,e!

<%! IT7L(J! 'T$&,! V7/Jb 'T$&,! ,&W$XJ,! V$.%(W$,! V/G7%7.%,! f! %7! 'GH%7/7J(*&! 'T$J(%(JG! V$.%(W$,!
(&5G/,&J,!f!%7!/G57.(%(J7J(*& '$!.*(I 37/J(H%,!]!""1N"!,J!I$(+7&JI!,J!?!"""N"!,J!I$(+7&JI!'$!H*',!
',!%T,^V/*V/(7J(*&6e!]T,&W$XJ,!V$.%(W$,!7!V*$/!*.\,HJ(KI!',!V/GI,&J,/b!,^V%(W$,/!%,!V/*\,J!7$!
V$.%(H!W$(! %,!',-7&',/7(J!,J!GL7%,-,&J!',! %$(!V,/-,JJ/,!'T,^V/(-,/! J*$J,!*.I,/+7J(*&!I$/!
H,JJ,!/G57.(%(J7J(*&e!#T7$J/,!V7/Jb!(%!IT7L(J!',!%T,&W$XJ,!V7/H,%%7(/,!H*&\*(&J,!37/J(H%,!?!"2"N"8!
'$!H*',!',!%T,^V/*V/(7J(*&6!W$( 7!V*$/!.$J!',!V/*HG',/!H*&J/7'(HJ*(/,-,&J!f!%7!'GJ,/-(&7J(*&!
',I!V7/H,%%,I!f!7HW$G/(/!7(&I(!W$Tf!%7!/,H5,/H5,!',I!V/*V/(GJ7(/,Ib!',I!J(J$%7(/,I!',!'/*(JI!/G,%I!
,J!7$J/,I!(&JG/,IIGI 37/J(H%,!? "2"N2!'$!H*',!',!%T,^V/*V/(7J(*&6e

!"#$2%3.()04%5'()6*789 )*%6:;:6*<;79*7/0)9%+0%=;5()*

],!Y*(I!',I!A7W$,JJ,I!V/*K(J,!',!I*&!(-./(H7J(*&!'7&I!%,!J(II$!$/.7(&!'Ti,/.%7MNI$/N=,(&,!V*$/!
XJ/, V/GI,&JG H*--,!$&!c [%*J!',!+,/J d!f!'(IV*I(J(*&!',I!57.(J7&JI!',!%7!H*--$&,!H7/!(%!I,!
I(J$,!V/gI!',!W$7/J(,/I!'T57.(J7J(*&I!,J!',!I,/+(H,I!V$.%(HI!IJ/$HJ$/7&JI!&*J7--,&J!G'$H7J(KI!
,J!IV*/J(KIe

>(&I(b!%,!Y*(I!',I!A7W$,JJ,I!I,!I(J$,!7$!&*/'N*$,IJ!'$!Hj$/!',!+(%%,b!&(H5G!,&J/,!$&!W$7/J(,/!
/GI(',&J(,%NF*%(J(W$,!',! %7!S(%%,! 3], W$7/J(,/!',I!A7W$,JJ,I6 ,J!$&!_H*W$7/J(,/!3%T_H*W$7/J(,/
',I!Y7M*&&,I6e <%!,IJ!V7/!7(%%,$/I!.*/'G!V7/!%,!LM-&7I,!',I!Y7M*&&,I!f!%T*$,IJ!,J!V7/!%T7HH$,(%!
',!%*(I(/I!c Y*(I!',I!Z*&J7(&,I d!7$!I$'e
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k

k

9,V,&'7&Jb!,&J/,!'GVlJI!I7$+7L,Ib!IW$7JI!I$IV,HJGI!,J! (&7HH,II(.(%(JG!V7/J(,%%,b! %,!Y*(I!',I!
A7W$,JJ,I!&,!V,$J!,&!%TGJ7J!/,-V%(/!H,JJ,!K*&HJ(*&!',!c V*$-*&!+,/J!',!%7!H*--$&, de 9,JJ,!
I(J$7J(*&!W$(!/,&'!%T7HHgI!7$!.*(I!'(KK(H(%,!,J!&*&!Im/,b ,IJ!H*&K*/JG,!V7/!%,!K7(J!W$,!%,I!7.*/'I!
&,! I*&J! V7I! 7'7VJGI! 3-7&W$,! ',! +(I(.(%(JGb! H5,-(&,-,&JI V(GJ*&I ',! K*/-,! '(IH*&J(&$,b!
J/*JJ*(/I J/*V!GJ/*(JIb!7.I,&H,!',!/7%,&J(II,$/Ib!+*(,!H7//*II7.%,!'(IV/*V*/J(*&&G,!7$!/,L7/'!
',!%T7.I,&H,!V7/!,&'/*(J!',!+*(,!V(GJ*&&,6e

],!V/*\,J!7!'*&H!V*$/!*.\,HJ(K!V/(&H(V7%!',!V,/-,JJ/,!7$!.*(Ib!$&,!K*(I!/,-(I!,&!GJ7J!',!-7&(g/,!
&7J$/,%%,! ,J! /,IV,HJ$,$I,! ',! %T,&+(/*&&,-,&Jb! 'TXJ/,! *$+,/J! 7$! V$.%(Hb! 'T*KK/(/! $&! &*$+,%!
,IV7H,! +,/J! ',! V/*^(-(JG! ,J! ',! H*&+(+(7%(JG! /,%(7&Jb! %,I! W$7/J(,/I! ',I! A7W$,JJ,I! ,J! ',I!
Y7M*&&,Ie!

>$II(b!7K(&!',!/,&'/,!f!H,J!,IV7H,!H,!/l%,!,II,&J(,%!V*$/!%,I!W$7/J(,/I!,&+(/*&&7&JI!,J!J*$I!%,I!
5,/.%7MI(,&I!%,I!H7/7HJG/(IJ(W$,I!'$!V/*\,J!',!/G57.(%(J7J(*&!I*&J!%,I!I$(+7&J,I E

N $&! &,JJ*M7L,! 7VV/*K*&'(b! J7&J! ',I! 'GVlJI! ,J! ',I! 'GH5,JI! W$,! ',! %7! +GLGJ7J(*&!
,^(IJ7&J, h

N %7!V/GI,/+7J(*&!',I!,IV7H,I!.*(IGI h
N %T*$+,/J$/,!7$!V$.%(H h
N %7!-(I,!,&!V%7H,!',!H5,-(&,-,&JI!V(GJ*&I!V*$/!7II$/,/!%7!%(7(I*&!(&J,/NW$7/J(,/I h
N %T7-G%(*/7J(*&!',!%T7HH,II(.(%(JG!'$!.*(I h
N %,!'G+,%*VV,-,&J!,J!%7!IGH$/(I7J(*&!',I!'GV%7H,-,&JI!,&!-*',I 7HJ(KI!3+G%*Ib!V(GJ*&I6e

9,JJ,!/G57.(%(J7J(*&!&,!I,/7!V*II(.%,!W$,!I(!%7!H*--$&,!'Ti,/.%7MNI$/N=,(&,!,IJ!V/*V/(GJ7(/,!
',!%T,&I,-.%,!',I!,-V/(I,I!K*&H(g/,I!H*-V*I7&J!%,!.*(Ie!@%%,I I*&J!(',&J(K(G,I!V/GH(IG-,&J!
V7/!%7!H*--$&,!V7/7%%g%,-,&J!f!%7!'GK(&(J(*&!'$!V/*\,J!',!/G57.(%(J7J(*&e

<N"e2!95*(^!',!%7!V/*HG'$/,!,J!H7'/,!\$/('(W$,!

#(KKG/,&J,I! '(IV*I(J(*&I! %GL(I%7J(+,I! ,J! /GL%,-,&J7(/,I! L*$+,/&,&J! %T*/L7&(I7J(*&! 'T$&,!
,&W$XJ,!V$.%(W$, E

N %*(! &O0114N4)R! '$! 2! 7*mJ! 0114! ',! V/*L/7--7J(*&! /,%7J(+,! f! %7!-(I,! ,&!j$+/,! '$!
`/,&,%%,!',!%T,&+(/*&&,-,&J h

N %*(!&O01"1NRkk!'$!"0!\$(%%,J!01"1!V*/J7&J!,&L7L,-,&J!&7J(*&7%!V*$/!%T,&+(/*&&,-,&J h
N 'GH/,J!'T7VV%(H7J(*&!&O01""N01"k!'$!04!'GH,-./,!01""!V*/J7&J!/GK*/-,!',!%T,&W$XJ,!

V$.%(W$,!/,%7J(+,!7$^!*VG/7J(*&I!I$IH,VJ(.%,I!'T7KK,HJ,/!%T,&+(/*&&,-,&J h
N */'*&&7&H,! &O01"0N""! '$! Q! \7&+(,/! 01"0! V*/J7&J! H%7/(K(H7J(*&! ,J! I(-V%(K(H7J(*&! ',I!

V/*HG'$/,I!'TG%7.*/7J(*&b!',!-*'(K(H7J(*&!,J!',!/G+(I(*&!',I!'*H$-,&JI!'T$/.7&(I-,e
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4

4

0EFDGD&"D /(3>H6A;3&86IJ<H63 8:?9J9IJ3&K&6>3&5?BJ9:9;<=>&5(6;<J<;?&86IJ<H63&L',#M

]7! #CF! ,IJ! $&,! V/*HG'$/,! 7'-(&(IJ/7J(+,! W$(! V,/-,J! ',! /G7%(I,/! $&,! *VG/7J(*&
'n7-G&7L,-,&J *$!',!/G57.(%(J7J(*&b!(H(!%,!c!Y*(I!',I!A7W$,JJ,I db!I$/!',I!J,//7(&I!V/(+GI!,&
V/*HG'7&J!V*$/!H7$I,!'n$J(%(JG!V$.%(W$, f!%T,^V/*V/(7J(*&!',I!V/*V/(GJ7(/,I!*$!.G&GK(H(7(/,I!',!
'/*(JI!/G,%I!(',&J(K(GIe!
]7!#CF!,IJ!*.J,&$,!f! %n(II$,!'n$&,!,&W$XJ,!V$.%(W$, V*$/!V,/-,JJ/,!7$!-7(J/,!'T*$+/7L,!
'7&I!%,!H7I!*o %7!V*II(.(%(JG!'T$&,!7HW$(I(J(*&!7-(7.%,!',I!J,//7(&I!&GH,II7(/,I!7$!V/*\,J!',!
/G57.(%(J7J(*&! &,! I,/7(J! V7I! I$KK(I7&J,b! 'T(&(J(,/! $&,! V/*HG'$/,! 'T,^V/*V/(7J(*&! 7$! &*-! ',!
%T$J(%(JG!V$.%(W$,!'$!V/*\,J!',!/G57.(%(J7J(*&e

<%!,^(IJ,!',$^!JMV,I!'T,&W$XJ,I!V$.%(W$,I!I$IH,VJ(.%,I!'TXJ/,!*/L7&(IG,I!'7&I!%,!H7'/,!'T$&,!
V/*HG'$/,!V/G7%7.%,!f!$&,!'GH%7/7J(*&!'T$J(%(JG!V$.%(W$,!3#CF6 E

/(3>H6A;3&86IJ<H63&3>& @63&53& J9&',#&464B38;<IJ3&53 8=:;3: 9;;3<>;3& K& J(3>@<:=>>3C3>; N

%*/IW$,! %T*VG/7J(*&! V*$/! %7W$,%%,! $&,! #CF! ,IJ! ',-7&'G,b ,IJ! I$IH,VJ(.%,! 'T7KK,HJ,/!
%T,&+(/*&&,-,&J!37$!I,&I!',!%T7/J(H%,!]e"02N0!'$!9*',!',!%T,&+(/*&&,-,&J6b!%T,&W$XJ,!V$.%(W$,
,IJ!7%*/I!/GL(,!V7/!%,!9*',!',!%T,&+(/*&&,-,&J!I,%*&!%,I!'(IV*I(J(*&I!'$!H57V(J/,!<<<b!J(J/,!<<b!
%(+/,!",/!',!H,!H*',!J7&J!V*$/!%7!V7/J(,!%GL(I%7J(+,!W$,!/gL%,-,&J7(/,e

/(3>H6A;3&86IJ<H63&3>&@63&53&J9&',#&H6<&>3&8=:;3&894&9;;3<>;3&K&J(3>@<:=>>3C3>; E!(%!IT7L(J!
',!%T,&W$XJ,!'(J,!',!c '/*(J!H*--$& d!W$(!In7VV%(W$,!7$^!V/*\,JI!',!#CF &,!&GH,II(J7&J!V7I!
%7!/G7%(I7J(*&!'T$&,!GJ$',!'T(-V7HJb!W$(!,IJ!/GL(,!V7/!%,I!7/J(H%,I!]e!""1N"!,J!I$(+7&JI!,J!?e!"""N
"!,J!I$(+7&JI!'$!H*',!',!%n,^V/*V/(7J(*&!V*$/!H7$I,!'n$J(%(JG!V$.%(W$,e

#7&I!H,/J7(&I!H7Ib!',I!'G-7/H5,I!I$VV%G-,&J7(/,I!I*&J!&GH,II7(/,I!3H*&H,/J7J(*&!V/G7%7.%,b!
-(I,!,&!H*&K*/-(JG!'$!V%7&!%*H7%!'n$/.7&(I-,6e

F7/!'G%(.G/7J(*&!&O010"P"Q"!'$!02!I,VJ,-./,!010" 3>&&,^,!&O"6b!%,!H*&I,(%!-$&(H(V7%!',!%7!
H*--$&,!'Ti,/.%7MNI$/N=,(&,!7!%7&HG!%7!V/*HG'$/,!',!#CF!V*$/!%7!/G57.(%(J7J(*&!'$!Y*(I!',I!
A7W$,JJ,Ie!@&!%n*HH$//,&H,b!%,!V/*\,J!V*/JG!V7/!%7!9*--$&,!'Ti,/.%7MNI$/N=,(&,!,IJ!I*$-(I!f!
,&W$XJ,!V$.%(W$,!',!'/*(J!H*--$&b!/GL(,!V7/!%,I!'(IV*I(J(*&I!'$!H*',!',!%n,^V/*V/(7J(*&!V*$/!
H7$I,!'n$J(%(JG!V$.%(W$,e )JJ3&>(9&5=>B&894&?;?&4=6C<43&96&B=53&53&JO3>@<:=>>3C3>;P&><&967&

=IJ<Q9;<=>4& 53& B=>B3:;9;<=>& 8:?9J9IJ3P& ><& K& J9& C<43& 3>& B=>R=:C<;?& 534& 5=B6C3>;4&

5(6:I9><4C3D
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"1

"1

0EFDGD&SD /(3>H6A;3&89:B3JJ9<:3&B=>T=<>;3

],I!,&W$XJ,I!V7/H,%%7(/,I!,&L7LG,I!,&!+$,!'T$&, ,^V/*V/(7J(*&!V*$/!H7$I,!'T$J(%(JG!V$.%(W$,!
I,!K*&',&J!I$/!$&!GJ7J!V7/H,%%7(/,!,J!V,$+,&J!XJ/, -,&G,I!I,%*&!',$^!V/*HG'$/,I!E

N ,%%,I! V,$+,&J! XJ/,! H*&'$(J,I! H*&\*(&J,-,&J! 7+,H! %T,&W$XJ,!V/G7%7.%,! f! %7!#CF!W$,!
H,%%,NH(!I*(J!,&+(/*&&,-,&J7%,!*$!V7Ib!,%%,I!I$(+,&J!7%*/I!%7!V/*HG'$/,!',!%T,&W$XJ,!',!
#CF!f!%7W$,%%,!,%%,I!I,!/7JJ7H5,&Jb!7/J(H%,!?!"2"N2!'$!H*',!',!%T,^V/*V/(7J(*& h

N ,%%,I!V,$+,&J!XJ/,!-,&G,I!IGV7/G-,&J!,J!V*IJG/(,$/,-,&J!f!%T,&W$XJ,!V/G7%7.%,!',!
#CF!f!%7W$,%%,!,%%,I!I,!/7VV*/J,&J!,J!I$(+,&J!7%*/I!$&,!V/*HG'$/,!V/*V/,e

#7&I!%7!-,I$/,!*o!%7!H*--$&,!'Ti,/.%7MNI$/N=,(&,!GJ7(J!,&!H7V7H(JG 'T(',&J(K(,/!%,I!V7/H,%%,I!
f!,^V/*V/(,/b!,%%,!7!V$!'GV*I,/!7$V/gI!',I!I,/+(H,I!',!%T_J7Jb!H*&\*(&J,-,&J!*$J/,!%,!'*II(,/!
V/G7%7.%,!f!%7!#CFb!$&!'*II(,/!'T,&W$XJ,!V7/H,%%7(/,!J,%!W$,!+(IG!V7/!%,I!7/J(H%,I!?!"2"N"8!'$!
H*',!',!%T,^V/*V/(7J(*&!,J!H*&K*/-,!f!%7!'G%(.G/7J(*&!',!I*&!9*&I,(%!-$&(H(V7%!&O010"P"Q"!'$!
02!I,VJ,-./,!010" V/GH(JG, 3>&&,^,!&O"6e

<%!IT7L(J ', E

N 'GJ,/-(&,/ %,I! ,-V/(I,I! ',I! J,//7(&I! H*&H,/&GI!V7/! %T*VG/7J(*&!V/*\,JG,!W$(! K,/*&J!
%T*.\,J!'T$&,!7HW$(I(J(*&!7-(7.%,!*$!K*/HG,!V7/!%T7$J*/(JG!,^V/*V/(7&J,!I(!&GH,II7(/, h

N (',&J(K(,/ %,I! V/*V/(GJ7(/,I! /G,%I! ,J! 7$J/,I! J(J$%7(/,I! ',! '/*(JI! /G,%I! ,J! V,/I*&&,%I!
(&JG/,IIGIe!>$!H*$/I!',!H,JJ,!,&W$XJ,!V7/H,%%7(/,b!I,$%I!%,I!V/*V/(GJ7(/,Ib!%,I!J(J$%7(/,I!
',!'/*(JI! /G,%I!,J! %,I! %*H7J7(/,I!H*&H,/&GI!I*&J!7VV,%GI!f! I,! K7(/,!H*&&7[J/,!,J! K7(/,!
+7%*(/!%,$/I!'/*(JIe

>! %T(II$,! ',! H,JJ,! ,&W$XJ,b! $&! 7//XJG! ',! H,II(.(%(JG! V,/-,JJ7&J! ',! 'GH%7/,/! H,II(.%,I! %,I!
V/*V/(GJGI!'*&J!%T7HW$(I(J(*&!,IJ!&GH,II7(/,!,IJ!V/(I!V7/!%,!V/GK,J!'$!'GV7/J,-,&J!H*&H,/&G!,&!
%T,IVgH,!H,%$(!'$!S7%!'T:(I,e

0EFDGD&.D .95:3&T6:<5<H63&468:9EB=CC6>9J

N ],!V/*\,J!',!/G57.(%(J7J(*&!'$!c Y*(I!',I!A7W$,JJ,I d!'*(J!XJ/,!H*5G/,&J 7+,H!%,!
=H5G-7!#(/,HJ,$/!',!%7!?GL(*&!<%,N',NZ/7&H,!3=#?<Z6 7VV/*$+G!V7/!%T_J7J!V7/!'GH/,J!
AO01"2N"08"!'$!0R!'GH,-./,!01"2e

],! =#?<Z! ,IJ! $&! '*H$-,&J! ',! V%7&(K(H7J(*&! W$(! +(I,! f! c -7[J/(I,/! %7! H/*(II7&H,! $/.7(&,! ,J!
'G-*L/7V5(W$,! ,J! %T$J(%(I7J(*&! ',! %T,IV7H,! ,&! <%,N',NZ/7&H,b! J*$J! ,&! L7/7&J(II7&J! %,!
/7M*&&,-,&J!(&J,/&7J(*&7%!',!H,JJ,!/GL(*& de
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""

""

_%7.*/G! V7/! %7! ?GL(*&! <%,N',NZ/7&H,! I$/! %T,&I,-.%,! ',! I*&! VG/(-gJ/,b! ,&! 7II*H(7J(*&! 7+,H!
%T_J7Jb!%,!=H5G-7!#(/,HJ,$/!',!%7!?GL(*&!'T<%,N',NZ/7&H,!3=#?<Z6!V/GH(I,!%,I!-*M,&I!f!-,JJ/,!
,&!j$+/,!V*$/!E!

N H*//(L,/!%,I!'(IV7/(JGI!IV7J(7%,Ib!I*H(7%,I!,J!GH*&*-(W$,I!',!%7!/GL(*& h
N H**/'*&&,/!%T*KK/,!',!'GV%7H,-,&JI h
N V/GI,/+,/! %,I! p*&,I! /$/7%,I! ,J! &7J$/,%%,I! 7K(&! 'T7II$/,/! %,I! H*&'(J(*&I! 'T$&!

'G+,%*VV,-,&J!'$/7.%,!',!%7!/GL(*&e
#7&I!H,!H7'/,b (%!7-.(J(*&&,!$&!/,&K*/H,-,&J!',!%T7HHgI ',I!K/7&H(%(,&I!f!',I!,IV7H,I!+,/JI!,J!
',!%*(I(/I!',!V/*^(-(JGe!9,I!,IV7H,I!V7/J(H(V,&J!f!%7!W$7%(JG!$/.7(&,b K7+*/(I,&J!,J!V/GI,/+,&J!
%7!I7&JG!',I!57.(J7&JIe!!<%I!I*&J!'*&H!,II,&J(,%I!V*$/!7HH*-V7L&,/!%7!',&I(K(H7J(*&!',I!,IV7H,I!
$/.7&(IGIe!9,I!,IV7H,I!*&J!GL7%,-,&J!',I!K*&HJ(*&I!GH*%*L(W$,Ie!],$/!V/GI,/+7J(*&!7(&I(!W$,!
%,$/!K7H(%(JG!'T7HHgI!3%(7(I*&I!+,/J,I6!I*&J!V/G+$,I!V7/ %,!=#?<Ze

F*$/!-G-*(/,!(%!,IJ!(-V*/J7&J!',!/,%,+G!W$,!%,!&*$+,7$!=H5G-7!#(/,HJ,$/!',!%7!?GL(*&!q%,N
',NZ/7&H,!7!GJG!7//XJG!%,!"0!\$(%%,J!0102!V7/!%,!9*&I,(%!/GL(*&7%e!9,JJ,!GJ7V,!-7/W$,!%T7'*VJ(*&!
'T$&,!+,/I(*&!7//XJG,!'$!J,^J,!W$(!I,/7!V/*H57(&,-,&J!I*$-(I,!f!%T,&W$XJ,!V$.%(W$,b!7+7&J!
$&,! 7'*VJ(*&! 'GK(&(J(+,! f! %TGJG! 0108e ],! =#?<ZN@! V*/J,! %T,&L7L,-,&J! V*%(J(W$,! ',! %7!
/,&7J$/7J(*&! ',I! +(%%,I! K/7&H(%(,&&,I! V*$/! 7-G%(*/,/! %,! H7'/,! ',! +(,b! /7K/7(H5(/! %,I! ,IV7H,I!
$/.7(&I!%*/I!',!H7&(H$%,I!,J!V/GI,/+,/!%7!.(*'(+,/I(JGe

N ],!V/*\,J!',!/G57.(%(J7J(*&!'$!Y*(I!',I!A7W$,JJ,I!'*(J!XJ/,!H*5G/,&J!7+,H!%,!F%7&!',!
#GV%7H,-,&JI!C/.7(&I!'T<%,N',NZ/7&H,!3F#C<Z6e!

>VV/*$+G!%,!"4!\$(&!01"8!%,!F#C<Z!7!GJG!G%7.*/G!V7/!%,!=M&'(H7JI!',I!D/7&IV*/JI!'T<%,N',NZ/7&H,!
3=D<Z6 h!%T$&!',!I,I!*.\,HJ(KI!+(I,!%7!H/*(II7&H,!',I!'GV%7H,-,&JI!,&!-*',I!7HJ(KI!3-7/H5,!,J!
+G%*6e!F*$/! %T7JJ,(&'/,b (%!V/G+*(J!',!H*&IJ/$(/,!$&,!+(%%,!V%$I! K7+*/7.%,!7$^!'GV%7H,-,&JI!f!
V(,'b!f!+G%*!,J!,&!J/7&IV*/JI!H*%%,HJ(KI!7(&I(!W$,!',!/,'*&&,/!f!%7!-7/H5,!,J!f!%7!V/7J(W$,!'$!
+G%*!',!%T(-V*/J7&H,!'7&I!%,!H7'/,!',I!'GV%7H,-,&JIe
],!V/*\,J!',!/G57.(%(J7J(*&!'$!Y*(I!',!A7W$,JJ,I!/GV*&'!f!%T$&!',I!L/7&'I!*.\,HJ(KI!K(^GI!V7/!%,!
F#C<Z!f!I7+*(/b f!%T5*/(p*&!0101b V*$/!%7!/GL(*&!$&,!H/*(II7&H,!',!"1r!',I!'GV%7H,-,&JI!,&!
-*',I! 7HJ(KI! 3-7/H5,! ,J! +G%*6e! =7!-(I,! ,&!j$+/,! ,IJ! GL7%,-,&J! H*&K*/-,!7$^ ',$^!'GK(I!
(',&J(K(GI '7&I!%,!F#C<Z!V*$/!/G7%(I,/!%T*.\,HJ(K 'T$&,!+(%%,!V%$I!K7+*/7.%, 7$^!'GV%7H,-,&JI!f!
V(,'b!f!+G%*e
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"0

"0

0EFDGD&'D .95:3&T6:<5<H63&B=CC6>9J

],!F%7&!]*H7%!'TC/.7&(I-,!'Ti,/.%7MNI$/N=,(&,!7!GJG!7'*VJG!V7/!'G%(.G/7J(*&!'$!0)!I,VJ,-./,!
01"4b!-*'(K(G!%,!4!'GH,-./,!010"!,J!-(I!f!\*$/!%,!01!'GH,-./,!010"e

]7!-(I,!,&!H*-V7J(.(%(JG!'$!F]C!7+,H!$&,!*VG/7J(*&!'T$J(%(JG!V$.%(W$,!,IJ!/GL(,!V7/!%,I!7/J(H%,I!
] "Q2NQ8!,J!] "Q2NQk!'$!H*',!',!%T$/.7&(I-,e

>(&I(!H*&K*/-G-,&J!f!%T7/J(H%,!] "Q2NQ8!'$!H*',!',!%T$/.7&(I-,b $&,!*VG/7J(*&!K7(I7&J!%T*.\,J!
'T$&,!#CF!W$(!&T,IJ!V7I!H*-V7J(.%,!7+,H!%,I!'(IV*I(J(*&I!'T$&!F]C!&,!V,$J!(&J,/+,&(/!W$,!I( E

N %T,&W$XJ,!V$.%(W$,!H*&H,/&7&J!H,JJ,!*VG/7J(*&!7!V*/JG!f!%7!K*(I!I$/!%T$J(%(JG!V$.%(W$,!*$!
%T(&JG/XJ!LG&G/7%!',! %T*VG/7J(*&!,J!I$/! %7!-(I,!,&!H*-V7J(.(%(JG!'$!V%7&!W$(!,&!,IJ! %7!
H*&IGW$,&H, h

N %,I!'(IV*I(J(*&I!V/*V*IG,I!V*$/!7II$/,/!%7!-(I,!,&!H*-V7J(.(%(JG!'$!V%7&!*&J!K7(J!%T*.\,J!
'T$&! ,^7-,&! H*&\*(&J! ',! %T_J7Jb! ',! %TGJ7.%(II,-,&J! V$.%(H! ',! H**VG/7J(*&!
(&J,/H*--$&7%,!H*-VGJ,&J!*$!',!%7!H*--$&,!,J!',I!V,/I*&&,I!V$.%(W$,I!7II*H(G,Ie!
],!-7(/,!',!%7 *$!',I!H*--$&,I!(&JG/,IIG,I!V7/!%T*VG/7J(*&!,IJ!(&+(JG!f!V7/J(H(V,/!f!
H,J!,^7-,&!H*&\*(&Je!

],!F]C!K(^,!%,I!/gL%,I!'T$/.7&(I-,!,J!',!H*&IJ/$HJ(.(%(JG!f!/,IV,HJ,/!I$/!%,!J,//(J*(/,!H*--$&7%!
'7&I! %,! H7'/,! '$! F/*\,J! 'T>-G&7L,-,&J! ,J! ',! #G+,%*VV,-,&J! #$/7.%,! 3F>##6e! ],! F>##!
'Ti,/.%7MNI$/N=,(&,!K7(J!.(,&!-,&J(*&!'T$&!7^,!+(I7&J!f!/,&K*/H,/!,J!f!+7%*/(I,/!%,!V7J/(-*(&,!
&7J$/,%!',!%7!H*--$&,!V*$/!L7/7&J(/!$&!'G+,%*VV,-,&J!'$/7.%,!'$!J,//(J*(/, 39Ke!<N2e06e

@& H,!W$(!H*&H,/&,!%7!H*--$&,!',!i,/.%7MNI$/N=,(&,b!%7!V/GI,&J,!*VG/7J(*&!',!/G57.(%(J7J(*&
,IJ!'G\f!H*-V7J(.%,!7+,H!%,I!V/,IH/(VJ(*&I!'$!F]C!H*--$&7%e!F7/!H*&IGW$,&Jb!7$H$&,!-(I,!,&!
H*-V7J(.(%(JG!&T,IJ!f!V/G+*(/!'7&I! %,!H7'/,!',!I7!-(I,!,&!j$+/,e <%! H*&+(,&J!GL7%,-,&J!',!
&*J,/! W$,! %,! V/*\,J! ',! /G57.(%(J7J(*&! IT(&IH/(J! GL7%,-,&J! '7&I! %,! H7'/,! ',I! *.\,HJ(KI! ',!
V%$I(,$/I!7$J/,I!'*H$-,&JI!H*--$&7$^b!f!I7+*(/ E

N %,!IH5G-7!'(/,HJ,$/!',! %7! J/7&I(J(*&!GH*%*L(W$,!',! %7!H*--$&,!'Ti,/.%7MNI$/N=,(&,
7'*VJG V7/!'G%(.G/7J(*&!&O010"P"08!%,!02!I,VJ,-./,!010"!W$(!H*-V*/J,!',$^!V7/J(,Ib!
%T$&,!+(I7&J!%7!IJ/7JGL(,!L%*.7%,!,J!%7!I,H*&',!V/*V*I7&J!$&!V%7&!'T7HJ(*&I h

N %,! IH5G-7! 'T(&J,&J(*&! '$! 'G+,%*VV,-,&J! HMH%7.%,! 7'*VJG! V7/! %7! 'G%(.G/7J(*&!
&O010"P2Q!'$!8! KG+/(,/!010"b 7II*/J(!'T$&!V/*L/7--,!'T7HJ(*&I! J/(,&&7%!010"N0102!
3-(I!f!\*$/!V7/!'G%(.G/7J(*&!&O010"P"48!'$!4!'GH,-./,!010"6!+(I7&J!f!H*&IJ/$(/,!$&,!
+(%%,!V%$I!K7+*/7.%,!7$^!'GV%7H,-,&JI!f!V(,'!,J!f!+G%*!,J!f!'*&&,/!$&!&*$+,7$!I*$KK%,!
f!%7!V/7J(W$,!'$!+G%*e
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"2

"2

!"#$>%?@,)%+0%65AA799:7;)%)./01*)0;

>K(&!',!L7/7&J(/! I*&! (&'GV,&'7&H,!,J! I7!&,$J/7%(JG!f! %TGL7/'!',! %T7$J*/(JG!*/L7&(I7J/(H,b!',!
%T7'-(&(IJ/7J(*&! ,J! '$! V$.%(Hb! %,! H*--(II7(/,! ,&W$XJ,$/! ,IJ! 'GI(L&G! V*$/! %,I! ,&W$XJ,I! ',!
'GH%7/7J(*&! 'T$J(%(JG! V$.%(W$,! ,J! %,I! ,&W$XJ,I! ,&+(/*&&,-,&J7%,I! V7/! $&,! 7$J*/(JG!
\$/('(HJ(*&&,%%, E! %,! J/(.$&7%! 7'-(&(IJ/7J(K! ',! 9,/LMNF*&J*(I,! H*&H,/&7&J! H,JJ,! ,&W$XJ,!
V$.%(W$,!V/G7%7.%,!f!$&,!'GH%7/7J(*&!'T$J(%(JG!V$.%(W$,!,J!%T,&W$XJ,!V7/H,%%7(/,!H*&\*(&J,e

9*&K*/-G-,&J!f! %T7/J(H%,!] "02N"2!'$!H*',!',! %T,&+(/*&&,-,&Jb! %,!H*--(II7(/,!,&W$XJ,$/!
H*&'$(J!%T,&W$XJ,!',!-7&(g/,!f!V,/-,JJ/,!7$!V$.%(H!',!'(IV*I,/!'T$&,!(&K*/-7J(*&!H*-V%gJ,!
'$!'*II(,/!,J!V7/J(H(V,/!,KK,HJ(+,-,&J!7$!V/*H,II$I!',!'GH(I(*&e!<%!V,/-,J!7$!V$.%(H!',!K7(/,!
V7/+,&(/! I,I *.I,/+7J(*&I! ,J! V/*V*I(J(*&I! V,&'7&J! %7! '$/G,! ',! %n,&W$XJ,e ],! H*--(II7(/,!
,&W$XJ,$/!&T,IJ!&(!$&!\$/(IJ,!&(!$&!,^V,/Je

F,&'7&J!%T,&W$XJ,b!%,!H*--(II7(/,!,&W$XJ,$/!,IJ!/,s$!V7/!%,!-7[J/,!'n*$+/7L,!',!%n*VG/7J(*&!
I*$-(I,!f!%n,&W$XJ,!V$.%(W$,!f!I7!',-7&',!*$!f!%7!',-7&',!',!H,!',/&(,/e!<%!V,$J!+(I(J,/!%,I!
%(,$^!H*&H,/&GIb!,&J,&'/,!J*$J,I!%,I!V,/I*&&,I!H*&H,/&G,I!V7/!%,!V/*\,Jb!V%7&!*$!V/*L/7--,!
W$(!,&!K*&J!%7!',-7&',!,J!H*&+*W$,/!J*$J,I!%,I!V,/I*&&,I!'*&J!(%!\$L,!%n7$'(J(*&!$J(%,e!<%!V,$J!
GL7%,-,&J!*/L7&(I,/b!I*$I!I7!V/GI(',&H,b!J*$J,!/G$&(*&!'n(&K*/-7J(*&!,J!'nGH57&L,!7+,H!%,!
V$.%(H!,&!V/GI,&H,!'$!-7[J/,!'n*$+/7L,e
]*/IW$,! %,I!IVGH(K(H(JGI!',! %n,&W$XJ,! %n,^(L,&Jb!f! %7!',-7&',!'$!H*--(II7(/,!,&W$XJ,$/b! %,!
V/GI(',&J!'$!J/(.$&7%!7'-(&(IJ/7J(K!V,$J!'GI(L&,/!$&!,^V,/J!H57/LG!'n7II(IJ,/!%,!H*--(II7(/,!
,&W$XJ,$/e

#7&I!I*&!/7VV*/Jb!%,!H*--(II7(/,!,&W$XJ,$/!'*(J!K7(/,!GJ7J!',I!*.I,/+7J(*&I!,J!V/*V*I(J(*&I!
W$(!*&J!GJG!V/*'$(J,I!V,&'7&J!%7!'$/G,!',!%T,&W$XJ,!7(&I(!W$,!',I!/GV*&I,I!G+,&J$,%%,I!'$!
-7[J/,!'T*$+/7L,e <%!I,!'*(J!'T7VV/GH(,/!%T7HH,VJ7.(%(JG!I*H(7%,!'$!V/*\,J!I*$-(I!f!%T,&W$XJ,!',!
-7&(g/,! H*&IJ/$HJ(+,! ,J! *.\,HJ(+,e! <%! '*(J! ,KK,HJ$,/! $&,! 7&7%MI,! .(%7&H(,%%,! 3c J5G*/(,! ',!
.(%7& d6!,&!,^7-(&7&J!J*$J,I!%,I!*.I,/+7J(*&I!V/*'$(J,I!,J!,&!H*&H%$7&J!I(!%,I!7+7&J7L,I!',!
%T*VG/7J(*&!V/*\,JG,!%T,-V*/J,&J!I$/!%,I!(&H*&+G&(,&JI!*$!%,!H*&J/7(/,e

#7&I!I,I!H*&H%$I(*&I!-*J(+G,I!,J!7+(Ib!(%!%$(!7VV7/J(,&J!'T,^V/(-,/!I*&!7+(I!V,/I*&&,%e!;7(I!(%!
&T,IJ! V7I! J,&$b! f! H,JJ,! *HH7I(*&b! ',! /GV*&'/,! f! H57H$&,! ',I! *.I,/+7J(*&I! W$(! %$(! *&J! GJG!
I*$-(I,Ib!&(!',!I,!H*&K*/-,/!&GH,II7(/,-,&J!f!%T*V(&(*&!-7&(K,IJG,b!-X-,!$&7&(-,-,&Jb!
V7/!%,I!V,/I*&&,I!W$(!*&J!V7/J(H(VG!f!%T,&W$XJ,e

],!/7VV*/J!,J!%,I!H*&H%$I(*&I!-*J(+G,I!I*&J!/,&'$I!V$.%(HI!V7/!+*(,!'G-7JG/(7%(IG,!I$/!%,!I(J,!
(&J,/&,J!',!%n,&W$XJ,!V$.%(W$,!,J!I$/!%,!%(,$!*o!(%I!V,$+,&J!XJ/,!H*&I$%JGI!I$/!I$VV*/J!V7V(,/e
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"8

"8

!"7$%1&86&5!*!&.%+0%+&55!)3%+-)./0)*)

<N0e"!#*II(,/!/,%7J(K!f!%T,&W$XJ,!V/G7%7.%,!f!%7!'GH%7/7J(*&!'T$J(%(JG!V$.%(W$,

]7!H*-V*I(J(*&!'$!'*II(,/!/,%7J(K!f!%T,&W$XJ,!V/G7%7.%,!f!%7!#CF!,IJ!%7!I$(+7&J, E

#<UB3&" N&0>R=:C9;<=>4&T6:<5<H634&3;&95C<><4;:9;<@34 N&5=B6C3>;&53&FV&89Q34&8=:;9>;&46: N

N %T*.\,J!,J!%,I!H*&'(J(*&I!',!%T,&W$XJ, h
N %T*/L7&(I7J(*&!',!%T,&W$XJ,!V$.%(W$, h
N %,!/7VV,%!',I!J,^J,I!',!/GKG/,&H,e!!

#<UB3&S N&*=;<B3&378J<B9;<@3 N&5=B6C3>;&53&WF&89Q34&8=:;9>;&46: N

N $&!V/G7-.$%, h!
N %,!H*&J,^J,!'$!V/*\,J h!
N %,I!V/G-(H,I!'$!V/*\,J!,J!%,I!K*&',-,&JI!',!%T$J(%(JG!V$.%(W$, h!
N %7!\$IJ(K(H7J(*&!',!%T$J(%(JG!V$.%(W$, h
N H*&H%$I(*&e!!

#<UB3&. N&#J9>4&53&4<;69;<=> N&G&8J9>4 N

N V%7&! ',! I(J$7J(*&! V,/-,JJ7&J! ',! %*H7%(I,/! %,! V/*\,J! f! %TGH5,%%,! H*--$&7%,! N!!!!
_H5,%%, E"P2Q!111 h

N V%7&! ',! I(J$7J(*&! V,/-,JJ7&J! ',! %*H7%(I,/! %,! V/*\,J! f! %TGH5,%%,! ',I! W$7/J(,/I!
,&+(/*&&7&JI!N _H5,%%, E!"P)!111 h

N V%7&!VG/(-GJ/7%!',!#CF!7+,H!(',&J(K(H7J(*&!',I!V7/H,%%,I!U _H5,%%,!"PQ11!,&!'7J,!'$!
0RP18P0100e

#<UB3&' N&#J9>&Q?>?:9J&534&;:9@967&B=C8=:;9>;&G&@634 N

N V%7&!',!-7II,!'$!V/*\,J h
N +$,!'$!V/*\,J!+,/I!%,!&*/' h
N +$,!'$!V/*\,J!+,/I!%,!I$'e

#<UB3& ) N& .9:9B;?:<4;<H634&8:<>B<89J34&534&=6@:9Q34& J34&8J64& <C8=:;9>;4 N& 5=B6C3>;&53 XY&

89Q34&B=C8=:;9>; N

N ',I!V%7&I!IH5G-7J(W$,I!LG&G/7$^!',I!J/7+7$^!f!/G7%(I,/b!7$!I,(&!'$!.*(I!,J!f!I,I!7.*/'I!
(--G'(7JI h

N $&!',IH/(VJ(K!',I!H5,-(&,-,&JI!,J!'G%(-(J7J(*&I!&7J$/,%%,I!'$!.*(I h
N %7!I(L&7%GJ(W$, h
N %,!J/7(J,-,&J!',I!%(-(J,I!',I!H5,-(&,-,&JI h
N %,!J/7(J,-,&J!',I!%(-(J,I!'$!.*(I h
N %,I!J/7+7$^!,J!*$+/7L,I!/G7%(IGI!7$^!7.*/'I!'$!.*(Ib!,&!',5*/I!'$!VG/(-gJ/,!',!#CF h
N $&,!(%%$IJ/7J(*&!'$!V/(&H(V,!',!/G7-G&7L,-,&J!'$!.*(I h
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"Q

"Q

N ',I!+(I$,%I!'T7-.(7&H,!'$!.*(I!/,W$7%(K(G!,J!',!I,I!7.*/'I!(--G'(7JIe!!
#<UB3&Z N&"88:?B<9;<=>&4=CC9<:3&534&5?83>434 N&5=B6C3>;&53&F&89Q3D

<N0e0!#*II(,/!/,%7J(K!f!%T,&W$XJ,!V7/H,%%7(/,!H*&\*(&J,

#<UB3&F N&>=;<B3&378J<B9;<@3 N&5=B6C3>;&53&G[&89Q34&8=:;9>;&46: N

N $&!V/G7-.$%, h
N %7!V/GI,&J7J(*&!'$!V/*\,J h
N %7!\$IJ(K(H7J(*&!',!%T$J(%(JG!V$.%(W$,!'$!V/*\,J h
N %T*.\,J!',!%T,&W$XJ,!V7/H,%%7(/, E!LG&G/7%(JGI h!V/GI,&J7J(*& '$!'*II(,/!'T,&W$XJ,!

V7/H,%%7(/, h!V7/J(H$%7/(JGI!'$!'*II(,/!'T,&W$XJ,!V7/H,%%7(/,e
N %,I!'(IV*I(J(*&I!/GL%,-,&J7(/,I!7VV%(H7.%,I!f!%T,&W$XJ,!V7/H,%%7(/, E!*/L7&(I7J(*&!',!

%T,&W$XJ,!V7/H,%%7(/, h!*.J,&J(*&!',!%T7//XJG!'T*$+,/J$/,!'T,&W$XJ, h!'G/*$%,-,&J!',!
%T,&W$XJ,!V7/H,%%7(/,e

N ',I!7&&,^,I!V*/J7&J!I$/!%7!%(IJ,!',I!7H/*&M-,I!$J(%(IGIe
#<UB3&X N&6>&?;9;&89:B3JJ9<:3 N&5=B6C3>;&53&G\ 89Q34D&&

#<UB3&G N&6>&8J9>&89:B3JJ9<:3&56&X\&9@:<J&X]XX&K&J(?B^3JJ3&F_V]] h!(%!IT7L(J!'T$&!V%7&!V7/H,%%7(/,!
/GL$%(,/!',I!J,//7(&I!,J!.tJ(-,&JI!I$/!%,W$,%!%,I!V7/H,%%,I!J*$H5G,I!V7/!%,!V/*\,J!I*&J!J/7-G,I!
',!H*$%,$/!*/7&L,e

<N0e2!>$J/,I!'*H$-,&JI!K(L$/7&J!'7&I!%,!'*II(,/!-(I!f!%T,&W$XJ,!

"e >//XJG!V/GK,HJ*/7%!&O0102N"R288!'$!1k!7*mJ!0102!3>&&,^,!&O06b V/,IH/(+7&J!7$!V/*K(J!
',! %7! H*--$&,! ,J! I$/! %,! J,//(J*(/,! 'Ti,/.%7MNI$/N=,(&,b! %T*$+,/J$/,! ',! %T,&W$XJ,!
V$.%(W$,! V/G7%7.%,! f! %7! 'GH%7/7J(*&! 'T$J(%(JG! V$.%(W$,! ,J! ',! %T,&W$XJ,! V7/H,%%7(/,!
H*&\*(&J,!/,%7J(+,I!7$!V/*\,J!',!/G57.(%(J7J(*&!'$!Y*(I!',I!A7W$,JJ,Ie

0e >+(I!'T,&W$XJ,!V$.%(W$, 3>&&,^,!&O!86 h ,^J/7(JI!',I!V$.%(H7J(*&I!%GL7%,I h!2!/7VV*/JI!
'T(&K*/-7J(*&!',!%7!V*%(H,!-$&(H(V7%,!H,/J(K(7&J!%T7KK(H57L,e

2e D7.%,7$!',!I$(+(!',I!H*$//(,/I!/,H*--7&'GI!7+,H!%,I!/,J*$/I!',!c %T7+(I!',!
/GH,VJ(*& d!3>&&,^,!&OQ N ,&W$XJ,!V7/H,%%7(/,6 h

!"9$%63)5).*2*!&.%+0%63&()*%+)%+06%)*%+-):63&63!2*!&.

/(3>43CIJ3& 534& <>R=:C9;<=>4& R<Q6:9>;& 59>4& B3;;3& 89:;<3& 56& :988=:;& 34;& 6>& 8:?:3H6<4

<>5<483>49IJ3&8=6:&6>3&B=C8:?^3>4<=>&46RR<49CC3>;&37^964;<@3 3;&BJ9<:3 56&8:=T3;&3;&53&

J(988:?B<9;<=>&H6<&3>&43:9&R9<;3D
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")

")

!"B$#%C;<9).*:*75.%90667.6*)%+0%*);;7*57;)%65AA0.:,

i,/.%7MNI$/N=,(&,! ,IJ! $&,! H*--$&,! '$! 'GV7/J,-,&J! '$! S7%! 'T:(I, 34Q6! ,&! /GL(*&! <%,N',N
Z/7&H,!%*H7%(IG,!7$!&*/'N*$,IJ!',!F7/(I 301!u-6b '7&I!I7!I,H*&',!H*$/*&&,e @%%,!,IJ!I(J$G,!,&!
%(-(J,!'$!'GV7/J,-,&J!',!v+,%(&,I!3Rk6!,J!,IJ!'*&H!K/*&J7%(g/,!',I!H*--$&,I!'T>H5g/,I!3Rk6!
7$!I$'!,J!',!9*&K%7&IN=7(&J,Ni*&*/(&,! 3Rk6!f! %T*$,IJb! %,I!H*--$&,I!+*(I(&,I!'$!4Q!GJ7&J E!
=7(&JN:$,&N]T7$-l&,b! F(,//,%7M,b! ;*&J(L&MN%gIN9*/-,(%%,I! ,J! %7! Z/,JJ,NI$/N=,(&,e! @%%,! K7(J!
V7/J(,!',!%7!H*--$&7$JG!'T7LL%*-G/7J(*&!c S7%!F7/(I(I d 39>!S7%!F7/(I(I6e

@%%,!ITGJ,&'!I$/!"0bR8!u-w ,J!H*-VJ,!V/gI!',!2"!R8R!57.(J7&JI!3<&I,,!01016e ]7!+(%%,!'Ti,/.%7MN
I$/N=,(&,! H*&&7(J! $&,! H/*(II7&H,! 'G-*L/7V5(W$,! IJ/$HJ$/,%%,-,&J! K*/J,b J/gI! %7/L,-,&J!
I$VG/(,$/,! f! H,%%,! K/7&H(%(,&&,b! ,J! V%$I! (-V*/J7&J,! W$,! H,%%,! '$! S7%! 'T:(I,e ],! V/*K(%! ',! %7!
V*V$%7J(*&!,IJ!\,$&,!3x ',!81r!I,!I(J$,!'7&I!%7!J/7&H5,!'TtL,!21NQ4!7&I6!,J!K7-(%(7%!3%7!J7(%%,!
-*M,&&,!',I!-G&7L,I!M!,IJ!/,%7J(+,-,&J!G%,+G,!E!0b)" V,/I*&&,I!V7/!-G&7L,!,&!01"0b!H*&J/,!
0b22!,&!<%,N',NZ/7&H,!,J!0b0Q!,&!Z/7&H,6 N H5(KK/,I!0101e
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"R

"R

]7!H*--$&,!,IJ!5(IJ*/(W$,-,&J!H*&IJ(J$G, V7/!$&,!V%7(&,!7L/(H*%,!(-V*/J7&J,!I$/!%,!V%7J,7$ E!
%7!F%7(&,!',!F(,//,%7M,e!F*%%$G,!V7/! %,I GV7&'7L,I!'T,7$^!$IG,I!',!F7/(I!,KK,HJ$GI!7$!"4!"#

I(gH%,b!,%%,!K7(J!7$\*$/'T5$(!%T*.\,J!'T$&!V/*\,J!'T,&+,/L$/, E!%7!H*&IJ(J$J(*&!'T$&,!K*/XJ!-(I,!,&!
j$+/,!V7/!%,!=M&'(H7J!;(^J,!'T>-G&7L,-,&J!',!%7!F%7(&,!',!F(,//,%7M,!Y,II7&H*$/J!3=;>FF6e
],!H*//('*/!7L/(H*%,!H*&IJ(J$G!V7/!%,I!J,//,I!H$%J(+G,I!',!%7!F%7(&,!', F(,//,%7M,!,&J/7[&,!$&,!
H*$V$/,!,&J/,!%,I!W$7/J(,/I!',I!97(%%*$^!`/(Ib!',I Y$JJ,I!Y%7&H5,I!,J!',I!Z,--,I!=7+7&J,I!,Jb
%,!/,IJ,!',!%7!+(%%,e!
]T,&+(/*&&,-,&J! 'Ti,/.%7MNI$/N=,(&,! ,IJ! V7/! 7(%%,$/I!-7/W$G!V7/! $&,!'(+,/I(JG &*J7.%,! ',!
L/7&'I! V7MI7L,Ie! =TM! /,&H*&J/,&J! %,I! V7MI7L,I! ',! .*/'I! ', =,(&,b! %7! V%7(&,! HG/G7%(g/,! ',!
F(,//,%7M,b!*$!,&H*/,!%,I!-7II(KI!K*/,IJ(,/I!', =7(&JN`,/-7(&N,&N]7M,!*$!',!;*&J-*/,&HMe!
],I!V7MI7L,I!$/.7(&I!'Ti,/.%7MNI$/N=,(&,!I*&J!GL7%,-,&J!'(+,/I(K(GIb!',I!V7MI7L,I!',!%7!+(%%,N
&*$+,%%,!', 9,/LMNF*&J*(I,!7$^!V7MI7L,I!',!.7&%(,$,!V7+(%%*&&7(/,b!,&!V7II7&J!V7/!%,I p*&,I!
'T7HJ(+(JGI!GH*&*-(W$,I!%,!%*&L!',!/*$J,I!I,H*&'7(/,I!H*--,!%7!?#"8e
:&!'(IJ(&L$,!7$!I,(&!',!%7!+(%%,!$&,!'(+,/I(JG!',!W$7/J(,/Ib!7+,H!$&!H,&J/,N+(%%, H*&IJ(J$G 7$J*$/!
'T$&,! K*/-,! $/.7(&,! 5G/(JG,! '$! V7IIG! /$/7%! ',! %7 H*--$&,b! ',I! c! W$7/J(,/I! 7/H5(V,%I! d!
,^H,&J/GI!7M7&J!V/(&H(V7%,-,&J!$&, K*&HJ(*&! /GI(',&J(,%%,b!-7(I!7$II(!',I! p*&,I!'T7HJ(+(JGI!
GH*&*-(W$,I!,J H*--,/H(7%,I!(-V*/J7&J,Ie!

=(J$G,!f!V/*^(-(JG!',!Vl%,I!'T,-V%*(I!(-V*/J7&JI!39,/LMNF*&J*(I,b!>/L,&J,$(%b!%7!F%7(&,!=7(&JN
#,&(Ib!F7/(I6b!i,/.%7MNI$/N=,(&,!7HH$,(%%,!$&,!W$7&J(JG (-V*/J7&J, 'T7HJ(+(JGI!f!I*&!,^J/G-(JG!
*$,IJ!,J!f!I*&!W$7/J!&*/'N,IJb &*J7--,&J!7$J*$/!',!%7!?#"8!,J!',!%7!c!F7JJ,N'T*(,!'Ti,/.%7MN
I$/N=,(&,!db 7$!&*/'!',!%T7$J*/*$J,!>"Qe!]7!+(%%,!7HH$,(%%7&J!,&!*$J/,!',I!GW$(V,-,&JI V$.%(HI!
'TGH5,%%,! H*--$&7%,! ,J! (&J,/H*--$&7%,! /GV7/J(I! f! J/7+,/I! %,I '(KKG/,&JI! W$7/J(,/I! ',! %7!
H*--$&,e

]7!H*--$&, ,IJ!&*J7--,&J!',II,/+(,!V7/!%7!%(L&,!y!'$!D/7&I(%(,&!,J!V7/!%T7$J*/*$J,!>"Qe
@%%,!,IJ!GL7%,-,&J!f!V/*^(-(JG!',!V%$I(,$/I!7^,I!-7\,$/I!',!J/7&IV*/Jb!W$T(%I I*(,&J!/*$J(,/I!
*$!K,//GIe
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"k

"k

]7!+(%%,!'Ti,/.%7MNI$/N=,(&,!,IJ!H7/7HJG/(IG,!V7/!$&,!H*&I*--7J(*&!H*&IGW$,&J, 'T,IV7H,I!
&7J$/,%I!,J!7L/(H*%,Ie!>(&I(b!,&J/,!011k!,J!01"0 E "Rb4Q!5,HJ7/,I!'T,IV7H,I 7L/(H*%,Ib!K*/,IJ(,/I!
,J!&7J$/,%I!*&J!GJG!H*&I*--GI! 3I*$/H,! E! <&IJ(J$J!'T>-G&7L,-,&J!,J 'TC/.7&(I-,!'T<%,N',N
Z/7&H,6b! H,!W$(! /,V/GI,&J,!$&,!'(IV7/(J(*&!',!2b)!r!V7/! /7VV*/J! f! %7 W$7&J(JG!',I!,IV7H,I!
7L/(H*%,Ib! K*/,IJ(,/I! ,J! &7J$/,%I! ,&! 011ke! 9,JJ,! H*&I*--7J(*&! IT,IJ K7(J,! W$7I(-,&J!
,^H%$I(+,-,&J!I$/!%,I!J,//,I!7L/(H*%,I!3Nkb4!r!,&J/,!011k!,J!01"06e!@& /,+7&H5,b!%,I!-(%(,$^!
I,-(N&7J$/,%I!*&J!V/*L/,IIG!3x)b"!r!,&J/,!011k!,J!01"06e
@&J/,!01"0!,J!01")b!7+,H!&*J7--,&J!%7!H*&IJ/$HJ(*&!',I!W$7/J(,/I!',I!Y7M*&&,Ib!D7/J/,I ,J!
>%*$,JJ,Ib!%7!H*&I*--7J(*&!K*&H(g/,!7!/,V/GI,&JG!$&!V,$!-*(&I!',!0Q!5,HJ7/,Ie!
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"4

"4

]7!H*--$&,!H*-VJ,!V,$!',!V7/HI!,J!,IV7H,I!+,/JI!V$.%(HI!',!L/7&',!7-V%,$/!E!%,!V7/H!',
%T5lJ,%!',!S(%%,b!%,!V7/H!',I!Z,--,I!=7+7&J,I!,Jb!%,!IW$7/,!>%7(&!97II,J!3V/gI!',!%T,IV7H,!>&'/G!
;7%/7$^6e!@&!/,+7&H5,b!%7!H*--$&,!H*-VJ,!',!&*-./,$^!,IV7H,I!&7J$/,%I!W$(!I*&J!,&!L/7&',!
V7/J(,!.*(IGI!E!%,!Y*(I!',!%T:/-,!Y/m%Gb!%,!Y*(I!',I!Y7M*&&,Ib!%,!Y*(I!',I!Z*&J7(&,Ib!%,!Y*(I!',!
%z_V(&,-,/(,b!%,!Y*(I!'$!D,/J/,b!%,I!,IV7H,I!.*(IGI!',I!H*J,7$^{!<%!,^(IJ,!7$II(!',!&*-./,$^!
,IV7H,I!.*(IGI!*$!+,/JI!7$!I,(&!',I!L/7&',I!/GI(',&H,I!*$!V7/!,^,-V%,b 7$J*$/!'$!W$7/J(,/!
',I!Y$JJ,I!Y%7&H5,Ie

$%&'()*'+,*)-./0'*1+234+56789
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01

01

!"B$2%D)%C,:.%D56:,%+-E;':.79A)%FCDEG )*%,)9%:0*;)9%).H:H)A).*%+)%,:%65AA0.)

],!F%7&!]*H7%!'T$/.7&(I-,!'Ti,/.%7MNI$/N=,(&, 7!GJG!7'*VJG!V7/!'G%(.G/7J(*&!'$!0)!I,VJ,-./,!
01"4b!-*'(K(G!%,!4!'GH,-./,!010"!,J!-(I!f!\*$/!%,!01!'GH,-./,!010"e
9,!'*H$-,&J!K(^,!%,I!/gL%,I!'T$/.7&(I-,!,J!',!H*&IJ/$HJ(.(%(JG!I$/!%,!J,//(J*(/,!',!%7!H*--$&,!
,&! I, K*&'7&J! I$/! $&! '(7L&*IJ(H! J,//(J*/(7%! K7(I7&J! GJ7J! 37$!-*-,&J! ',! I*&! 7'*VJ(*&6! ',I!
H7/7HJG/(IJ(W$,I!'Ti,/.%7MNI$/N=,(&,!f!%7!K*(I!H*&H,/&7&J!%,!J,//(J*(/,!,J!I7!V*V$%7J(*&!39Ke!<N
2e"6e

],! F/*\,J! 'T7-G&7L,-,&J! ,J! ',! 'G+,%*VV,-,&J! '$/7.%,! 3F>##6! V/GI,&JG! '7&I! %,! F]C!
V/GI,&J,! ',I! */(,&J7J(*&I! 7$J*$/! 'T$&! 7^,! +(I7&J! f! /,&K*/H,/! ,J! f! +7%*/(I,/! %,! V7J/(-*(&,!
&7J$/,%!',!%7!H*--$&,!V*$/!L7/7&J(/!$&!'G+,%*VV,-,&J!'$/7.%,!'$!J,//(J*(/, h!%,!V/*\,J!',!
/G57.(%(J7J(*&!'$!Y*(I!',I!A7W$,JJ,I!,&J/,!'7&I!H,!H7'/,e

/34&9483B;4&56&#"''&<>;?:3449>;&J9&:?^9I<J<;9;<=>&56&S=<4&534&*9H63;;34&4=>;&J34&46<@9>;4 N

>^,!" '$!F>## E!+7%*/(I,/!%T7JJ/7HJ(+(JG!',!%7!+(%%,b!/,H*&&$,!f!%TGH5,%%,!/GL(*&7%,!V*$/!I7!W$7%(JG!
',!+(,!,J!I*&!'M&7-(I-,e

! :/(,&J7J(*&!" E!$&!H7'/,!',!+(,!',!W$7%(JG ,&!E

N /,&K*/s7&J %7! J/7-,!+,/J,!'$! J,//(J*(/,! ,&! 7HH,&J$7&J! %,I! %(,&I! ,&J/,! %,I!.*(I! ,J! %,I!
,IV7H,I! &7J$/,%I! 3H*//('*/I! GH*%*L(W$,I 'GK(&(I V7/! %,! =#?<Zb J/7-,! +,/J,! -7\,$/,
%*H7%,6 h

N /,'*&&7&J ',!%7!V%7H,!f!%T7/./,!,&!+(%%,b!+G/(J7.%,!/GL$%7J,$/!H%(-7J(W$,!V7/!%7!H7VJ7J(*&!
H7/.*&,e

! :/(,&J7J(*&!0 E!$&!J,//(J*(/,!/,%(G!,J!IJ/$HJ$/G ,& E!

N /,&K*/s7&J ,J!+7%*/(I7&J %,!-7(%%7L, ',!H5,-(&,-,&JI!V(GJ*&&(,/I!,J!HMH%7.%,Ie
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0"

0"

>^,!0 '$!F>## E!V,/-,JJ/,!$&!'G+,%*VV,-,&J!$/.7(&b!57/-*&(,$^!V*$/!$&,!+(%%,!7JJ7H5G, f!
I*&!5(IJ*(/,!,J!f!%7!W$7%(JG!',!I*&!H7'/,!',!+(,e!

! :/(,&J7J(*&!0 E! V/GI,/+,/! ,J!'G+,%*VV,/!$&! H7'/,!',! +(,! 7L/G7.%,!'7&I!$&,! +(%%,! ,&!
-*$+,-,&J ,& E

N -,JJ7&J ,&!+7%,$/!,J!V/GI,/+7&J!%7!W$7%(JG!',!%T,&+(/*&&,-,&J h
N 'G+,%*VV7&J %,I!%(7(I*&I!'*$H,I ,J!+,/J,I ,&J/,!%,I!W$7/J(,/I!'GK7+*/(IGIb!%7!H*&&,^(*&!

,&J/,!%,I!'(KKG/,&JI!,IV7H,I!V$.%(HIe
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00

00

>^,!8 '$!F>## E!-,JJ/,!,&!j$+/,!$&!V%7&!',!'GV%7H,-,&JI $/.7(&I 7'7VJG!f!%TGJ,&'$,!'$!
J,//(J*(/,!,J!f!I*&!'G+,%*VV,-,&J!$/.7(&e

! :/(,&J7J(*&!0 E!#*&&,/!V%$I!',!V%7H,!f!%7!V/7J(W$,!',I!-*',I!7HJ(KIb!'7&I!%7!H57[&,b!',I!
'GV%7H,-,&JI!V*$/!J*$I ,& E

N -,JJ7&J!,&!V%7H,!',I!'(IV*I(J(KI!V,/-,JJ7&J!%7!+7%*/(I7J(*&!',I!-*',I!7HJ(KI!,&!+(%%,!,&!
'*&&7&J!$&,!V%7H,!&*$+,%%,!7$^!V(GJ*&Ib!,&!(&JGL/7&J!$&,!*KK/,!HMH%7.%,b!,&!V7H(K(7&J!
%T$I7L,!',I!+*(,/(,I h

N K7H(%(J7&J! %,I! 7HHgI! ,J! %7! H*&&7(II7&H,! '$! /GI,7$! ',! I,&J,I! V*$/! V/*-*$+*(/! ',I!
I,&J(,/I!V(GJ*&I!,J!',I!H5,-(&,-,&JI HMH%7.%,I!7HH,II(.%,I f!J*$Ie

! :/(,&J7J(*&!2 E!V*$+*(/!I,!'GV%7H,/!7$J/,-,&J!,&!+(%%,b!,&!7L(II7&J!I$/!%,I!H*&'(J(*&I!
'T$I7L,!',I!'(KKG/,&JI!-*',I!',!'GV%7H,-,&JI '$/7.%,Ie



!"##$%&'()*&+,-./01$+01&2%&
(34567898:7';<'=5>';)"?@8

&%A$BC&'D$,-2A$&'!"%E"2%C&

.66F73'463G8H7I65>':JKLKM0NOMPP ;<'LQ 5IR7 KLKM 468@H6?S5:7'5<'46IG?7';8'>5'
HI99<:8'87'@<6'>8'7866?7I?68';)*86T>5U0@<6018?:8V'>)I<S867<68';8'>)8:W<F78'

4<T>?W<8'4635>5T>8'X'>5';3H>5657?I:';)<7?>?73'4<T>?W<8'87';8'>)8:W<F78'456H8>>5?68'
HI:YI?:78'68>57?S8@'5<'46IY87';8'63Z5T?>?757?I:';<',I?@';8@'%5W<8778@[

02
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>^,!Q '$!F>## E!/,&K*/H,/!,J!+7%*/(I,/!%,!V7J/(-*(&,!&7J$/,%!V*$/!L7/7&J(/!$&!'G+,%*VV,-,&J!
'$/7.%,!'$!J,//(J*(/,e

! :/(,&J7J(*&! 2 E! 'GK,&'/,! $&! 'G+,%*VV,-,&J! $/.7(&! '$/7.%,! '*&&7&J! $&,! V%7H,!
V/GV*&'G/7&J,!f!%7!&7J$/,!,&!+(%%, ,& E

N H*&I,/+7&J ,J!V/*JGL,7&J %,I!,IV7H,I!+,/JI!,J!&7J$/,%I '$!J,//(J*(/,!,&!K7(I7&J!'T,$^!',!
+G/(J7.%,I!7J*$JI!,J!H*-V*I7&JI!'$!'G+,%*VV,-,&J!$/.7(& h

N V/GI,/+7&J ,J!H/G7&J ',I!H*&J(&$(JGI!GH*%*L(W$,I!V*J,&J(,%%,I!'7&I!%7!+(%%,b!,&!V/,&7&J!
7VV$(!I$/!%,I!,IV7H,I!+,/JI!$/.7(&Ib!V$.%(HI!,J!V/(+GIb!V*$/!H/G,/ $&,!J/7-,!+,/J,!',!
W$7%(JG ,J!',!+G/(J7.%,I![%*JI ',!+,/'$/,!,&!+(%%, h

N (&JGL/7&J '7&I!%,I!&*$+,7$^!W$7/J(,/I!',I!,IV7H,I!',!&7J$/,!V7/J(H(V7&J!f!$&!-,(%%,$/!
-7(%%7L,!',!%7!J/7-,!+,/J,!H*--$&7%,!,J!(&J,/H*--$&7%, h
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08

N K7+*/(I7&J!%,!'G+,%*VV,-,&J!'$!+GLGJ7%!,&!+(%%, h
N -,&7&J!',I!7HJ(*&I!',!I,&I(.(%(I7J(*&!,J!'T7HH*-V7L&,-,&Jb!',!%7!V/*-*J(*&b!',!%7!

&7J$/,!,&!+(%%,!,J!V,/-,JJ7&J %TG-,/L,&H,!'T$&,!&*$+,%%,!K*/-,!',!I*H(7.(%(JG!f!J/7+,/I!
%,I!W$7/J(,/Ie
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/3&8:=T3;&53&:?^9I<J<;9;<=>&56&I=<4&534&*9H63;;34&3;&J34&$:<3>;9;<=>4&5(9C?>9Q3C3>;&3;&53&

8:=Q:9CC9;<=>&L$"#MD

],!F]C!'Ti,/.%7MNI$/N=,(&,!H*-V*/J,!2!:>F!I,HJ*/(,%%,I E
N :>F!',!/,&*$+,%%,-,&J!$/.7(& h
N :>F!,& 'G+,%*VV,-,&J!$/.7(& h
N :>F!J*$/(I-,b!%*(I(/Ib V7MI7L,!,J!V7J/(-*(&, 3.*/'I!',!=,(&,6 h

7(&I(!W$,!8!:>F!J5G-7J(W$,I E
N V7J/(-*(&, h
N -*.(%(JGI h
N J/7-,!+,/J,!,J!.%,$, h
N 57.(J7J!',I!L,&I!'$!+*M7L,e
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0)

0)

],!V/*\,J!',!/G57.(%(J7J(*&!'$!Y*(I!',I!A7W$,JJ,I!IT(&JgL/,!'7&I!%,I!*/(,&J7J(*&I!I$(+7&J,I E!

! :>F!,&!'G+,%*VV,-,&J!$/.7(& E

],!'G+,%*VV,-,&J!$/.7(&!'$!I,HJ,$/!',!Y7M*&&,I!(&JgL/,!%,!K7(J!5(9446:3:&J9&;:9>4<;<=>&
89`49QU:3&3>;:3&J9&R6;6:3&R=:A;&53&J9&8J9<>3&53&#<3::3J9`3ES3449>B=6:;&3;&J34&B=>4;:6B;<=>4e

! :>F!D/7-,!+,/J,!,J!.%,$,

],I!,&\,$^!,J!*/(,&J7J(*&I!',!H,JJ,!:>F!(&JG/,II7&J!%,!V/*\,J!I*&J!%,I!I$(+7&JI E

N /,&K*/H,/!%7!J/7-,!+,/J,!'$!J,//(J*(/,!,&!E

o 7HH,&J$7&J! %,I! %(,&I!,&J/,! %,I!.*(I!,J! %,I!,IV7H,I!&7J$/,%I!3H*//('*/I!GH*%*L(W$,I!
/GL(*&7$^b!J/7-,!+,/J,!-7\,$/,!%*H7%,6!h

o H/G7&J!',!&*$+,%%,I!H*&J(&$(JGI!,J!H*//('*/I!GH*%*L(W$,I!h
o H/G7&J! ',I! H5,-(&,-,&JI! '*$^!V*$/! /,%(,/! %,I! '(+,/I! ,IV7H,I! +,/JIb! &7J$/,%I! ,J!

7L/(H*%,I!'$!J,//(J*(/,!h
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0R

0R

o V/*JGL,7&J!%,I!.*(I!,J!,IV7H,I!+,/JI!,^(IJ7&JI!,J!K$J$/I!h
o /,&'7&J!V*II(.%,b!*$!H*&J/(.$7&J!f!%7!/G7%(I7J(*&!',!%T7-G&7L,-,&J!K*/,IJ(,/!',!%7!

F%7(&,!',!F(,//,%7M,e

N 7HH*-V7L&,/! %,! 'G+,%*VV,-,&J! -7[J/(IG! ',! %T,IV7H,! $/.7(&! ,&! (&JGL/7&J! %7!
V/GI,/+7J(*&! ,J! %7! +7%*/(I7J(*&! ',I! G%G-,&JI! ',! V7MI7L,! ,J! 'T(&JG/XJ! GH*%*L(W$,!
K*/-7&J!%7!J/7-,!+,/J,!,J!.%,$,!'$!J,//(J*(/,!,& E

o +7%*/(I7&J!%,I!W$7/J(,/I!V7/!%7!H/G7J(*&!'T,IV7H,I!+,/JI!,J!',!/,IV(/7J(*&!h
o V/GI,/+7&J!%,I!Hj$/I!'T[%*JI!+,/JI!h
o K7+*/(I7&J!%TG-,/L,&H,!',!Hj$/I!'T[%*JI!,&!+(%%,!E!V7/Hb!,IV7H,I!',!+,/'$/,{

N H/G,/!$&,!J/7-,!+,/J,!(&JGL/7&J!%,I!'GV%7H,-,&JI!,J!H5,-(&,-,&JI!'*$^e
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0k

0k

! :>F!;*.(%(JGI

]T,&\,$!,J!%T*/(,&J7J(*&!',!H,JJ,!:>F!(&JG/,II7&J!%,!V/*\,J!I*&J E

N H/G,/! $&! -7(%%7L,! ',! H(/H$%7J(*&I! '*$H,I! 3V(GJ*&&,I! ,J! +G%*I6! E! V(IJ,I *$! .7&',I
HMH%7.%,I 'G'(G,I ,&!K*&HJ(*&!',I!V*II(.(%(JGI! %*H7%,Ib!SG%*/*$J,!S22!F7/(IN],!i7+/,b!
+*(,!V7/J7LG,b!p*&,!',!/,&H*&J/,!*$!p*&,!21{
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],!V%7&!',!p*&7L,!'$!F]C!V/GH(I,!W$,!%,!.*(I!',I!A7W$,JJ,I!,IJ!,&!a=>3&* N&a=>3&>9;6:3JJ3 ,J!
7!K7(J! %T*.\,J!'T$&,!V/*J,HJ(*& c @IV7H,!F7MI7L,/!?,-7/W$7.%, de!@&!H*-V%G-,&Jb (%!IT7+g/,!
W$, %,!Y*(I!',I!Z*&J7(&,I!W$(! \*$^J,!%,!Y*(I!',I!A7W$,JJ,I!7!K7(J! %T*.\,J!'T$&!,-V%7H,-,&J!
/GI,/+G! 3&O)6! 7$! J(J/,! ',! %T7/J(H%,! ] "Q"N8"! '$! H*',! ',! %T$/.7&(I-, (&H%$7&J! %,! Y*(I! ',I!
A7W$,JJ,I 3I*$/H, E!-7(%!=,/+(H,!',!%T$/.7&(I-,!i,/.%7MNI$/N=,(&,!"k!*HJ*./,!01026e

],!=H5G-7!'(/,HJ,$/!',!%7!J/7&I(J(*&!GH*%*L(W$, 7'*VJG!V7/!%7!'G%(.G/7J(*&!&O010"P"08!'$!02!
I,VJ,-./,!010" +7!V,/-,JJ/,!',!E

! K7H(%(J,/!%7!-*.(%(JG!,J!'G+,%*VV,/!%7!-*.(%(JG!'*$H,!h

! V/GI,/+,/!%,I /,II*$/H,I!,J!%7!.(*'(+,/I(JG!h

! 7+7&H,/!+,/I!$&,!I*./(GJG!G&,/LGJ(W$,!h

! 7L(/!V*$/!$&,!+(%%,!V%$I!V/*V/,!,J!W$(!/G'$(J!I,I!'GH5,JI!h

! (&IJ7$/,/!$&!7-G&7L,-,&J!+,/J$,$^!'$!J,//(J*(/,!GH*&*-,!,&!/,II*$/H,I!,J!7'7VJG!
7$^!G+*%$J(*&I!H%(-7J(W$,I!h

! /,&K*/H,/!%7!L,IJ(*&!7HJ(+,!',I!V*%%$J(*&I!U /(IW$,I!U &$(I7&H,Ie

]7!/G57.(%(J7J(*&!'$!.*(I!V7/ %7!/,IJ7$/7J(*&!',!%7!.(*'(+,/I(JG!7V/gI!I*&!&,JJ*M7L,!,J!V7/!',I!
7-G&7L,-,&JI! &7J$/,%I! ,&H*$/7L,7&J! &*J7--,&J! %,I! -*.(%(JGI! '*$H,Ib! +7! V,/-,JJ/,! ',!
H*&IJ(J$,/!$&![%*J!',!K/7[H5,$/!$/.7(&!',!W$7%(JG!,J!'*&H!H*&J/(.$,/!f!/GV*&'/,!f!H,I!*.\,HJ(KIe

],!=H5G-7 'T(&J,&J(*&!'$!'G+,%*VV,-,&J!HMH%7.%, 7'*VJG!V7/!%7!'G%(.G/7J(*&!&O010"P2Q!'$!8!
KG+/(,/!010"b!7II*/J(!'T$&!V/*L/7--,!'T7HJ(*&I!J/(,&&7%!010"N0102!3-(I!f!\*$/!V7/!'G%(.G/7J(*&!
&O010"P"48! '$! 4! 'GH,-./,! 010"6! W$(! +(I,! f! H*&IJ/$(/,! $&,! +(%%,! V%$I! K7+*/7.%,! 7$^!
'GV%7H,-,&JI!f!V(,'!,J!f!+G%*!,J!f!'*&&,/!$&!&*$+,7$!I*$KK%,!f!%7!V/7J(W$,!'$!+G%*e

],!.*(I!/G57.(%(JG!I,/7!/GI,/+G!7$^!V(GJ*&I!H,V,&'7&J!%,I!HMH%(IJ,I!.G&GK(H(,/*&J!'T$&,!V(IJ,!
HMH%7.%,!7-G&7LG,!f!%T,^JG/(,$/b!7K(&!W$T(%!&,!%,$/!I*(J!V7I!&GH,II7(/,!',!K7(/,!J*$J!%,!J*$/!'$!
.*(I!V*$/!I,!/,&'/,!,&!H,&J/,N+(%%,e!],!.*(I!I,/7!$&!,IV7H,!',!.7%7',I 7V7(IG,I!3I7&I!+G%*Ib!&(!
HMH%*-*J,$/I6!'7&I!%,W$,%!%,I!+(I(J,$/I!,-V/$&J,/*&J!',I!H5,-(&,-,&JI!&7J$/,%Ie

!"B$B%D56:,79:*75.4%:66)997'7,7*<4%6:;:6*<;79*7/0)9%+0%97*)

! ],!V/*\,J!',!/G57.(%(J7J(*&!'$!.*(I!',I!A7W$,JJ,I!,IJ!(-./(W$G!'7&I!%,!J(II$!$/.7(&!',!
%7!H*--$&,e

>(&I(b!%,!Y*(I!',I!A7W$,JJ,I!I,!I(J$,!7$!&*/'N*$,IJ!'$!Hj$/!',!+(%%,b!&(H5G!,&J/,!$&!W$7/J(,/!
/GI(',&J(,%NF*%(J(W$,!',!%7!S(%%,!3%,!W$7/J(,/!',I!A7W$,JJ,I6!,J $&!_H*W$7/J(,/!3%T@H*NW$7/J(,/!
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',I!Y7M*&&,I6e!<%!,IJ!V7/!7(%%,$/I!.*/'G!V7/!%,!LM-&7I,!',I!Y7M*&&,I!f!%T*$,IJ!,J!V7/!%T7HH$,(%!
',! %*(I(/I! c Y*(I! ',I! Z*&J7(&,I d! 7$! I$'e! >$! &*/'! ,J! &*/'N*$,IJ! '$! .*(Ib! I,! I(J$,&J!
/,IV,HJ(+,-,&Jb! %,! H*%%gL,! `,*/L,I! #$57-,%! ,J! %,! %MHG,! LG&G/7%! ,J! J,H5&*%*L(W$,b!
;*&J,IW$(,$e!F%$I!7$!I$'!I,!J/*$+,!%7!%(L&,!y!3=A9Z6!,J!V%$I!f!%T:$,IJ!I,!I(J$,&J!',I!,IV7H,I!
*$+,/JI!H*--$&7$^e!

.RD&#J9>&#D\ #=<>;&0EFDX

#7&I!%,!H7'/,!',!%7!+(I(J,!I$/!V%7H,!W$,!\T7(!V$!,KK,HJ$,/!%,!")!7*mJ!0102b \T7(!V$!H*&IJ7J,/!H,JJ,!
I(J$7J(*&!,J!%,I!W$7/J(,/Ib!I,/+(H,I!V$.%(HI!,^(IJ7&JI!*$!,&!H*$/I!',!H*&IJ/$HJ(*& 7$^!V*$/J*$/I!
'$! .*(I! -T*&J! GL7%,-,&J! GJG! V/GI,&JGI! 3]$'*N-G'(7J5gW$,! ,J! L*%K6! -,! V,/-,JJ7&J! ',!
H*&IJ7J,/!J9&4<;69;<=>&4;:9;?Q<H63 ',!H,J!(%*J!',!+,/'$/,!7$!.G&GK(H,!',!%7!V*V$%7J(*&e

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!"#$%&' )(*+ *,"' + *(-&% ./0123$4%-"&%(5&'(647288&'

!"#$%&' )(9(+ 9,"' + 9-&%(:$4%-"&%(5&'(;43$&--&'
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2"
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! #,V$(I! %,! 'G.$J! '$! |<|,! I(gH%,! %,I! J/7HGI! ',I! /*$J,I! ,J! 7^,I! ',! H*--$&(H7J(*&!
V/(&H(V7$^!7$^!7.*/'I!'$!.*(I!I*&J! /,IJGI!L%*.7%,-,&J! %,I!-X-,Ie!9,V,&'7&Jb!$&,!
$/.7&(I7J(*&! H*&IJ7&J,! 7! I*/J(! %,! .*(I! ',! I*&! (I*%,-,&J ,J $&! 7^,! V,/-,JJ7&J! %7!
',II,/J,!',!%T7$J*/*$J,!>!"Q!I$/!%,!/GI,7$!/*$J(,/!'Ti,/.%7MNI$/N=,(&,!7!GJG!H*&IJ/$(Je

],!.*(I!IT,IJ!V/*L/,II(+,-,&J!GJ7%G f!%T(&JG/(,$/!,J!7$^!7.*/'I!'$!I(J,!(&(J(7%!',V$(I!%,!-(%(,$!
'$!||g-, I(gH%,e! =(! $&! ,KK*/J! V*$/! %$JJ,/! H*&J/,! H,J! GJ7%,-,&J! 7! GJG! ,KK,HJ$G! L/tH,! f! ',I!
H*$V,I!J/gI!&,JJ,I!',!%7!%(I(g/,b!%,!%*&L!',!%T<-V7II,!',I!Z*&J7(&,I!,J!',!%7!/$,!957J,7$./(7&'b!
I$/!%7!V7/J(,!,IJ!%7!',&I(K(H7J(*&!',!%7!+GLGJ7J(*&!IT,IJ!K*/J,-,&J!7HH,&J$G,e!

#7&I! %,! H7'/,! ',! %7! +(I(J,! I$/! V%7H,! W$,! \T7(! V$! H*&IJ7J,/! H,JJ,! I(J$7J(*&e! ]7! +GLGJ7J(*&!
V7/J(H$%(g/,-,&J!',&I,!7!H/GG!$&,!.7//(g/,!+GLGJ7%,!H*-V*/J7&J!',I!p*&,I!-7%!,&J/,J,&$,I!
/,&'7&J!%T7HHgI!f!%T(&JG/(,$/!'$!.*(I!V7/J(H$%(g/,-,&J!'(KK(H(%,!+*(/,!(-V*II(.%,e

F*$/J7&J!',I!7HHgI!,J!',I!I,&J(,/I!I*&J!(',&J(K(GI!-7(I!%7!',&I(JG!+GLGJ7%,!,J!%,I!H%lJ$/,I!-(I,I!
,&!V%7H,!V7/!H,/J7(&I!V/*V/(GJ7(/,I!H/G,&J!',!+G/(J7.%,I!.7//(g/,I!'T7HHgIe!

!"#$%&(< )(./=1>4??0& )(.$52+@05"4->A3$& !"#$%&(B ) C11$&"D(5&(D2"'"%'(62"'(5&'(E28-4"8&'
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

<%! ,IJ! (-V*/J7&J! ',! &*J,/! W$,! I(! %,! I(J,! ,IJ! '(KK(H(%,-,&J! VG&GJ/7.%,b! %,! -7(%%7L,! ',! +*(,I!
H*--$&7%,I!3K,//*+(7(/,Ib!/*$J(g/,Ib!V(GJ*&&(g/,Ib!HMH%7.%,I{6 K7H(%(J, I7!',II,/J,e

!"#$%&(F )(G>2-2(5/"8'-4DD4-"28'(*H(42I-(9J9< !"#$%&(H )( 64%%"A%&'(@4D(&8-%&-&8$&'

!"#$%&(K )( L4"DD4#&(5&'(M2"&'(12@@$84D&' !"#$%&(N &-(N(,"' )( O"-&(@4D(&8-%&-&8$ &-(5"EE"1"D&(5P411A'
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/9&4683:R<B<3&56&8:=T3;&:38:?43>;3&GW VFY&Cb

! ]7!+GLGJ7J(*&!'$!.*(I!7$^!V*$/J*$/I!I,!H7/7HJG/(I,!7(&I( E

N %7!VG/(V5G/(,!'$!I(J,!,IJ!-7/W$G,!V7/!$&,!+GLGJ7J(*&!J/gI!',&I, E!7$!&*/'b!$&,!57$J,!
.7//(g/,!+GLGJ7%,!.%*W$,!%T7HHgI!'$!.*(I!',V$(I!%7!/$,!>%,^7&'/,!#$-7I h!f!%T*$,IJb!$&!
J7%$I! %*&L!,J!57$J!J/gI!-7\*/(J7(/,-,&J!/,H*$+,/J!',!/*&H,I!%(-(J,!%T7HHgI!7$!.*(I! %,!
%*&L!',!%T<-V7II,!',I!Z*&J7(&,I h f!%T,IJ!%T7HHgI!,IJ!.%*W$G!',V$(I!%7!/$,!957J,7$./(7&'!
V7/!$&,!57$J,!.7//(g/,!+GLGJ7%, h!%,!I$'!,IJ!-7/W$G V7/!$&,!p*&,!%(I(g/,e h

N f!%T(&JG/(,$/!'$!.*(I!%7!+GLGJ7J(*&!,IJ!7VV7$+/(,!,J!V,$!'(+,/I(K(G, h
N 7$! I$'N*$,IJ! I,! J/*$+,! $&! 7&H(,&! +,/L,/ 7.7&'*&&G! ,J! V%$I! 7HH,II(.%,! ',V$(I! %,I!

H5,-(&,-,&JI 7%,&J*$/I h!

!"#$%&(Q )( .4(5&''&%-&(5$(62"'(5&'(;43$&--&'
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N 7$!&*/'!'$!.*(I!I,!I(J$,!%,!Y*(I!',I!Z*&J7(&,Ib!,IV7H,!+,/J I,-(N.*(IGb!7-G&7LG!,&!
V7/H!,J!%(,$!',!/7II,-.%,-,&J!(-V*/J7&J!'7&I!%,!W$7/J(,/ h

N ',!H57W$,!HlJG!',!%7!/$,!957J,7$./(7&'!$&,!/7&LG,!'T7/./,I!,IJ!V%7&JG,!',!-7&(g/,!
,IV7HG!,J!/GL$%(g/,e

],I!57$J,$/I!+GLGJ7%,I!&,!I*&J!V7I!V7/J(H$%(g/,-,&J!G%,+G,Ie
C&,!V,J(J,!p*&,!7$!&*/'!/,L/*$V,!W$,%W$,I!7/./,I!'T$&,!57$J,$/!I$VG/(,$/, f!01!-!,J!I,$%,!
%7!-*(J(G!',!%7!p*&,!.*(IG,!,IJ!H*$+,/J,!'T7/./,I!'GV7II7&J!%,I!"Q!-e

(((((((((((((((((((((((((((((((((((((((((((((((((!"#$%&'(*J &-('$"M48-&' )(R0#0-4-"28(5&8'&(@4"'(5&(>4$-&$%(@250%0&

<%!H*&+(,&J!',!&*J,/!W$,!%,I!.tJ(-,&JI!(-V%7&JGI!7$^!7.*/'I!'$!.*(I!&,!V/GI,&J,&J!,$^N-X-,I!
V7I! ',! 57$J,$/! (-V*/J7&J,e! B$,%W$,I! (--,$.%,I! ',! %*L,-,&JI! I*H(7$^! f! %T,IJ! '$! .*(I!
H*//,IV*&',&J!f!',I!?x8!,J!?xQb!7(&I(!W$,!H,/J7(&I!.tJ(-,&JI!',!%TGH*W$7/J(,/!',I!Y7M*&&,Ie!

]TGJ7J! 7HJ$,%! '$! .*(I! V/GI,&J,! ',! &*-./,$^! ,J! /GVGJGI! 'GVlJI! I7$+7L,I! I*$/H,! ',!
'GI7L/G-,&JI!V*$/!%,I!/(+,/7(&Ie!],!-7(/(,!'*(J!V7%%(,/!%,!'GK7$J!'T,&J/,J(,&!',I!V/*V/(GJ7(/,I!
V*$/! 7II$/,/! %7! I7%$./(JG! ,J! %7! IGH$/(JG! V$.%(W$,! ',! %7! p*&,e! ]T(&IJ7%%7J(*&! ',! .(+*$7HIb! %,I!
'GJ/(J$I!7%(-,&J7(/,I!,J!.*$J,(%%,I! \,JG,Ib! %7(II,&J!V,&I,/!W$,!H,/J7(&,I!V7/J(,I!'$!.*(I! I$/!
IW$7JJG,I!,J!7VV/*V/(G,Ie!
yT7(!V$!,KK,HJ$,/!H,!H*&IJ7J!%*/I!',!-7!+(I(J,!'$!+(I(J,!,J!I(!%,!H*mJ!7&&$,%!'T,&J/,J(,&!V*$/!%7!
-7(/(,!&T7!V7I!GJG!IVGH(K(W$,-,&J!(',&J(K(G h!%T,IJ(-7J(*&!'$!.$'L,J!'G'(G!7$!&,JJ*M7L,!%*/I!
',!%7!/G57.(%(J7J(*&!I,/7!',!V%$I!',!"11!111!,$/*Ie

!"#$%&(*9 )(S8'-4DD4-"28(5&(,"M2$41'
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2Q

2Q

>$^!7.*/'I!'$!.*(I!%,I!V/*.%G-7J(W$,I!I$(+7&J,I!*&J!GJG!(',&J(K(G,I E

N $&!-7&W$, ',!+(I(.(%(JG!,&J/,!%7!/$,!Y7%p7H!,J!%7!/$,!957J,7$./(7&' h
N %,! H5,-(&,-,&J! V(GJ*&! V/GI,&J,! $&,! K*/-,! '(IH*&J(&$,! W$(! &,! V,/-,J! V7I! %7!

VG/,&&(JG!'$!'GV%7H,-,&J h
N %,!J/*JJ*(/!',!%7!/$,!>%,^7&'/,!#$-7Ib!,&!.*/'$/,!'$!.*(Ib!V/GI,&J,!$&,!%7/L,$/!J/*V!

GJ/*(J,!,J!&,!V,/-,J!V7I!',!L7/7&J(/!%7!IGH$/(JG!',I!V(GJ*&I h
N %T7.I,&H,! ',! /7%,&J(II,$/! '7&I! H,JJ,! /$,! V,/-,J! ',! H*&IJ7J,/! W$,! %,I! +G5(H$%,I!

H(/H$%,&J!f!+(+,!7%%$/, h
N %7! %7/L,$/! ',! %7! +*(,! H7//*II7.%,! 3Qb8! -6! I,-.%,! '(IV/*V*/J(*&&G,! ,$! GL7/'b!

&*J7--,&J!f! %T7.I,&H,!',!+*(,!V(GJ*&&,! %,! %*&L!',! %T7HH$,(%!',! %*(I(/I c! %, Y*(I!',I!
Z*&J7(&,I de!!

!"B$>%I:;:6*<;79*7/0)9%=;7.67=:,)9%+0%=;5()*

], V/*\,J!H*&H,/&7&J!%, Y*(I!',I!A7W$,JJ,I!,IJ!K*&'G!I$/!%7!+*%*&JG!',!%7!-7(/(,!',!V,/-,JJ/,!
I7!/G57.(%(J7J(*&!V*$/!W$,!%,I!5,/.%7MI(,&I V$(II,&J!7+*(/ 7HHgI!f!$&!,IV7H,!',!+,/'$/,!f!%TGJ7J!
&7J$/,%! ,J! IGH$/(IGb! W$7%(K(G! V7/! %7! -7(/(,! ',! c V*$-*&! +,/J! f! %TGH5,%%,! ',I! W$7/J(,/I!
,&+(/*&&7&JI de

! ]7!/G57.(%(J7J(*&!'*(J!'*&H!XJ/,!/G7%(IG,!7+,H!%,I!*.\,HJ(KI!,J!H7/7HJG/(IJ(W$,I!I$(+7&JI E

N 6>&>3;;=`9Q3&988:=R=>5<&534&5?B^3;4&3;&53& J9& @?Q?;9;<=> V,/-,JJ/7!',!-,JJ/,!,&!
V%7H,! ',I! H5,-(&,-,&JI! ',! '(KKG/,&J,I! %7/L,$/I! ,&! I$I! ',I! ',$^! H5,-(&,-,&JI!
V(GJ*&I!,^(IJ7&JIb! %7!'GH57/L,!f!H(,%!*$+,/J!K,/7!V%7H,!f!$&,!H%7(/(g/,!',IJ(&G,!f!',I!

!"#$%&' ) *< + *<,"' + *<(-&% )(5&'(M2"&%"&'("8454?-0&'
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2)

2)

7HJ(+(JGI! V*$/! %,I! ,&K7&JI! ,J! &7J$/,%%,-,&J! ',I! p*&,I! ',! H%7(/(g/,I! ,&5,/.G,I!
7VV7/7(J/*&J h

N J9&8:?43:@9;<=>&534&3489B34&I=<4?4&83:C3;;:9&53&B=>43:@3:&J(9483B;&J3&8J64&>9;6:3J&56&

I=<4 E!f!%T,IJ!%7!V7/J(,!%7 V%$I!*$+,/J, '$!.*(I!37/./,I!',!V,J(J,I!J7(%%,I!,J!V,$!',&I,I6!
I,/7!+7%*/(IG, V7/!$&,!7%%G,!',!H*&(Kg/,I!7$^!7.*/'I!',I!%*L,-,&JI!I*H(7$^!,J!f!%T*$,IJ!
%,!J7%$I!.*/'7&J!%T(-V7II,!',I!K*&J7(&,I!I,/7!,&!L/7&',!V7/J(,!H*&I,/+G h

N J(=6@3:;6:3&56&I=<4&96&86IJ<B&:?8=>5:9 967&9CI<;<=>4&?B=J=Q<H634&3;&4=B<9J34&53&J9&

B=CC6>3 E %7!'(-(&$J(*&!',I!(&GL7%(JGI!I*H(7$^!IV7J(7%,I h! %,I!57.(J7&JI!W$(!/GI(',&J!
,&!7VV7/J,-,&JI V*$//*&J!.G&GK(H(,/!'T,IV7H,I!+,/JIb!V7/!',I!7-G&7L,-,&JI!'(IH/,JI!
(&JGL/GI h %, .*(I! V,/-,JJ/7! V/*-,&7',Ib! V/7J(W$,I! IV*/J(+,Ib! '(+,/J(II,-,&JI! ',I!
,&K7&JI h

N J9&B:?9;<=>&53&5367&B^3C<>3C3>;4&8<?;=>4&96&Bc6:&56&I=<4&83:C3;;:9&53&:3J<3:& J3&

S=<4& 534& Z=>;9<>34& 96& 465& 3;& J3& H69:;<3:& 53& J=Q3C3>;4& 4=B<967& K& J(34; 3',! %7! /$,!
>%,^7&'/,! #$-7I! f! %7! /$,! 95tJ,7$./(7&'6e! ],I! -7JG/(7$^! H5*(I(I! V,/-,JJ/*&J ',!
V/GI,/+,/! %, H7/7HJg/,!&7J$/,%!'$!.*(I!,J!'T7II$/,/! %7!V,/-G7.(%(JG!',I! I*%I! 3L/7+(,/
&7J$/,%!,J!J,//,6 h

N 534 B^<B9>34&8=6:&J9<443:&89443:&8=6443;;34&C9<4&894&534&4B==;3:4 d

N J(9C?J<=:9;<=>&53&J(9BB344<I<J<;?&56&I=<4&3;&J9&4?B6:<49;<=>&534&8<?;=>4&43:=>;&9446:?34&

89: N& %TG%7/L(II,-,&J!'$!J/*JJ*(/!7$!&(+,7$!',!%7!/$,!>%,^7&'/,!#$-7I ,J %7!H/G7J(*&!
'T$&,!+*(,!V(GJ*&&,!%,!%*&L!'$!Y*(I!',I!Z*&J7(&,I h

N J3& 5?@3J=883C3>;& 3;& J9& 4?B6:<49;<=>&534& 5?8J9B3C3>;4& 3>& @?J=4& =6& K&8<35 43:=>;&

:?9J<4?4&89:&%7!/GI,/+7J(*&!'$!.*(I!7$^!V(GJ*&I!,J!%7!H/G7J(*&!V*$/!%,I!HMH%(IJ,I!'T$&,!
V(IJ,!W$(!I,/7!7-G&7LG, f!%T,^JG/(,$/!'$!.*(Ie!9,JJ,!V(IJ,!%,$/!G+(J,/7!',!H*&J*$/&,/!
%T,&I,-.%,! '$! .*(I! V*$/! I,! /,&'/,! ,&! H,&J/,N+(%%,! ,J! $&,! H%lJ$/,! K*/,IJ(g/,! ,IJ! $&!
IMIJg-,!'T7HHgI!IG%,HJ(K!V,/-,JJ/7!',!&,!%7(II,/!VG&GJ/,/!W$,!%,I!V(GJ*&Ib!M!H*-V/(I!
7+,H!V*$II,JJ,e!]7!IGH$/(I7J(*&!',I!V(GJ*&I!I,/7!7II$/G, L/tH,!f!',I!V7II7L,I!V(GJ*&Ib!
',I!/7%,&J(II,$/Ie

! ],I!J/7+7$^!,J!7-G&7L,-,&JI!/,J,&$I!I*&J!'*&H!%,I!I$(+7&JI E

N %,I! H5,-(&,-,&JI! ,J! 'G%(-(J7J(*&I! &7J$/,%%,I! '$! .*(I! H*&H,/&,/*&J! %T(',&J(K(H7J(*&!
'T,IV7H,I! .*(IGIb! 'T,IV7H,I! .*(IGI! K%,$/(Ib! 'T,IV7H,I! ',! /,&H*&J/,I ,J! ',! p*&,I! ',!
H%7(/(g/,I h

"88:?B<9;<=>&56&.) E! \,!&*J,!W$,! %,I! H5*(^!,KK,HJ$GI!V*$/! (',&J(K(,/! %,I!,IV7H,I! H*&H,/&GI!
V*/J,&J .(,&!I$/!$&,!/G57.(%(J7J(*&!',I!p*&,I!&7J$/,%%,I!'$!I(J,e
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2R

2R

N %7!I(L&7%GJ(W$,!V,/-,JJ7&J 'T(',&J(K(,/! %,I!,&J/G,Ib 'T(&K*/-,/ ,J!',!'(/(L,/ %,!V$.%(H!
I,/7!(&JGL/G,!V7/!I*&!7IV,HJ!&7J$/,% h

"88:?B<9;<=>&56&.) E!\,!&*J,!W$,!%,I!H5*(^!V/GI,&JGI!V*$/!V,/-,JJ/,!%T7HHgI!',!V$.%(H!,J!I*&!
*/(,&J7J(*&!'7&I!%,!H7'/,!'$!H5,-(&,-,&J!I*&J!H*&K*/-,I!7$^!*.\,HJ(KI!',!%7!/G57.(%(J7J(*&!
%,!V/*\,J!',+7&J!V,/-,JJ/,!7$!V$.%(H!',!I,!/G7VV/*V/(,/!%7!p*&,!H*&H,/&G,e
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2k

2k

N %,I!%(-(J,I!',!H5,-(&,-,&JI!I,/*&J!,II,&J(,%%,-,&J!,&!.*(I!,J!'(+,/I(K(G,I h

"88:?B<9;<=>&56&.) E!\,!&*J,!W$,!%,I!H5*(^!,KK,HJ$GI!V*$/!-7/W$,/!%,I!H5,-(&,-,&JI!,J!%,I!
'G%(-(J7J(*&I!',!p*&,I!I*&J!H*&K*/-,I!7$^!*.\,HJ(KI!',!%7!/G57.(%(J7J(*&!,J!&*J7--,&J!H,%$(!
'T$&,!/G57.(%(J7J(*&!W$7%(K(G,!',!c &7J$/,%%, de

N %,I!%(-(J,I!'$!.*(I!3,&!',5*/I!',!%7!#CF6!I,/*&J!,II,&J(,%%,-,&J!,&!.*(I!V*$/!V/GI,/+,/!
%T7IV,HJ! &7J$/,%! '$! I(J,! ,J! %,I! 7-G&7L,-,&JI! I,/*&J! /G7%(IGI! V*$/! 7II$/,/! %7!
IGH$/(I7J(*&!',I!V(GJ*&I!3.7//(g/,I!7&J(NIH**J,/Ib!G%7/L(II,-,&J!'$!J/*JJ*(/!%*&L,7&J!%,!
.*(Ib! H/G7J(*&! 'T$&,! +*(,! V(GJ*&&, %,! %*&L! '$! Y*(I! ',! Z*&J7(&,Ib! H%lJ$/,! IG%,HJ(+,!
'T7HHgIb!V7II7L,I!V(GJ*&I!,J!'*I!'Tt&,I /7%,&J(II,$/I6 h

"88:?B<9;<=>&56&.) E!-X-,!7VV/GH(7J(*&!W$, V/GHG',--,&J!,&!H,!W$(!H*&H,/&,!%,!H5*(^!',I!
-7JG/(7$^ h! %7!/G57.(%(J7J(*&!'$!.*(I!7!GL7%,-,&J!$&!*.\,HJ(K!',!IGH$/(I7J(*&!',! %7!p*&,!W$(!
I,/7!,KK,HJ(+,!V7/!%,I!*VJ(*&I!'T7-G&7L,-,&JI V/GI,&JG,Ie

N %,I! 7/./,I! W$7%(J7J(KI! I,/*&J! IG%,HJ(*&&GI! %,I! 7$J/,I! ,J! %,I! ,IVgH,I! (&+7I(+,I I,/*&J!
/,J(/G,Ie

"88:?B<9;<=>&56&.) E!%,!&,JJ*M7L,!',!%7!p*&,!,IJ!$& V/G/,W$(I!(&'(IV,&I7.%,!7+7&J!',!'G.$J,/!
%,I!J/7+7$^!',!/G57.(%(J7J(*&e
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24

24

!"B$J%?).9)7H.)A).*9%6:+:9*;:0K )*%=<;7AL*;)%+)%,:%MEC

], V/*\,J!',!/G57.(%(J7J(*&!'$!Y*(I!',I!A7W$,JJ,I!H*$+/,!,&+(/*&!2bQ!5,HJ7/,I!328Q")-w6e

#7&I!%,!H7'/,!'$!V/*\,J!',!/G57.(%(J7J(*&!'$!Y*(I!',I!A7W$,JJ,Ib!%7!-7(/(,!'(IV*I,!,IJ!G%G-,&JI!
'T(',&J(K(H7J(*&!'$!K*&H(,/!&GH,II7(/,!7$!V/*\,Je!>(&I(b!%T,&W$XJ,!V7/H,%%7(/,!V,$J!XJ/,!H*&'$(J,!
H*&H*-(J7--,&J!f!%T,&W$XJ,!V$.%(W$,!V/G7%7.%,!f!%7!#CF 39Ke!<N"e26e

],I!J,//7(&I!f!,^V/*V/(,/ H*&I(IJ,&J!,&!$&!,&I,-.%,!',!0" V7/H,%%,Ie!]7!H*--$&,!7!'G\f!7HW$(I!
f!%T7-(7.%,!%7!-7\,$/, V7/J(,!',I!J,//7(&I!H*&H,/&GI 388P))6!I*(J!,&+(/*&!0P2!',!%7!I$V,/K(H(,!
'$!.*(Ie
>!%T*$+,/J$/,!',!%T,&W$XJ,!%7!I(J$7J(*&!H7'7IJ/7%,!,IJ!%7!I$(+7&J, E

A./,!',!V7/H,%%,I A./,!',!
V/*V/(GJ7(/,I

=$V,/K(H(,!,&!-w

F/*V/(GJG!',!%7!H*--$&, 88 9*--$&, 0)"02

F7/H,%%,I!(&H%$I,I!'7&I!%7!
#CF

0" 2" k242

D:D>] )) P 28Q")

]7!W$7I(NJ*J7%(JG!',I!J,//7(&I!H*&H,/&GI!&T,IJ!V7I!,&J/,J,&$,!V7/!%,I!V/*V/(GJ7(/,I!*$!7M7&JIN
'/*(JI!H*&H,/&GI h!(%I!I*&J (&57.(JGI!*$!IW$7JJGIe

!"B$N%I5O*%+0%=;5()*

],!H*mJ!',!%7!/G57.(%(J7J(*&!V/GI,&JG!V7/!%,!-7(J/,!'T*$+/7L,!,IJ!',!R")!412}!7(&I(!/GV7/J(I E
N ,IJ(-7J(*&!',!%T7HW$(I(J(*&!',I!V7/H,%%,I!&GH,II7(/,I!7$!V/*\,J E!24!"0Q} h
N J/7+7$^!'T7-G&7L,-,&J E!Q41!111} h
N 5*&*/7(/,I!,J!GJ$',I!'(+,/I,I E!kR!RRk}e

"88:?B<9;<=>&56&.) E! y,!&*J,!W$,! %,!V*IJ,!',!'GV,&I,I! /,%7J(K! 7$^! J/7+7$^!,IJ! H*&K*/-,!f!
%T*.\,HJ(K!'$!V/*\,J!,J!%,I!%(L&,I!',!'GV,&I,I!(',&J(K(G,I!V*/J,&J!.(,&!I$/!$&,!/G57.(%(J7J(*& ',!
%7!p*&,b!7(&I(!,%%,I!H*&H,/&,&J E
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81

81

N %TG+7H$7J(*&!',I!'GH5,JI h
N %7!'G-*%(J(*&!',!.tJ(-,&JI h
N %TG%7L7L,!,J!%T7.7JJ7L, h
N %,!'GK/(H57L, h
N %,I!J,//7II,-,&JI h
N %7!H%lJ$/,!,J!%7!'G-*%(J(*& h
N %7!V(IJ,!HMH%7.%,!3*VJ(*&&,%6 h
N %,I!V7&&,7$^!',!I(L&7%(I7J(*&!,J!%$'(W$,Ie

%%'6 )#0",%3"$%),'*&'2+&,-.7$&

!!"#$%8&+2,!*45%+-&3;2.!52*!&.%+)%,-)./0<*)

!!"#$#%M<97H.:*75.%+0%65AA799:7;)%)./01*)0;

F7/! %,JJ/,!'$!04! \$(&!0102b! %, F/GK,J!'$!S7%!'T:(I,!7!',-7&'G!7$!D/(.$&7%!>'-(&(IJ/7J(K!',!
9,/LMNF*&J*(I,!%7!'GI(L&7J(*&!'T$&!H*--(II7(/,!,&W$XJ,$/!,&!+$,!',!V/*HG',/!f!$&,!,&W$XJ,!
V$.%(W$,!7M7&J!V*$/!*.\,J E!%7!/G57.(%(J7J(*&!'$!Y*(I!',I!A7W$,JJ,I!',!%7!H*--$&,!'Ti,/.%7MN
I$/N=,(&,e!

9*&K*/-G-,&J!f!%7!%(IJ,!'T7VJ(J$',!f!%7!K*&HJ(*&!',!H*--(II7(/,!,&W$XJ,$/!'$!S7%!'T:(I,!7$!
J(J/,! ',! %T7&&G,! 0102b! f! %T7/J(H%,! ]! "02e"! ,J! I$(+7&JI! '$! H*',! ',! %T,&+(/*&&,-,&Jb! 7$!
'(IV*I(J(*&I!'$!H*',!',!%T$/.7&(I-,!,J!'$!H*',!',!%T,^V/*V/(7J(*&b!\T7(!GJG!'GI(L&G,!H*--,!
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0102!'$!D/(.$&7%!>'-(&(IJ/7J(K!',!9,/LMNF*&J*(I,!L">>373&GMD
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'T*$+/7L,!*$!%,I!V,/I*&&,I!,&!H57/L,!',!%T*/L7&(I7J(*&b!%7!-7(J/(I,!'Tj$+/,!*$!%,!H*&J/l%,!',!
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%T,&+(/*&&,-,&Je!
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V/*K(J! ',! %7! H*--$&,! ,J! I$/! %,! J,//(J*(/,! 'Ti,/.%7MNI$/N=,(&,b! %T*$+,/J$/,! ',! %T,&W$XJ,!
V$.%(W$,! V/G7%7.%,! f! %7! 'GH%7/7J(*&! 'T$J(%(JG! V$.%(W$,! ,J! ',! %T,&W$XJ,! V7/H,%%7(/,! H*&\*(&J,!
/,%7J(+,I!7$!V/*\,J!',!/G57.(%(J7J(*&!'$!Y*(I!',I!A7W$,JJ,Ie!L">>373&XM '$!%$&'(!)!&*+,-./,!
0102!4521 7$!+,&'/,'(!08!&*+,-./, 0102!")511!I*(J!"4 \*$/I!H*&IGH$J(KIe!
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-$&(H(V7%,I h!

N H*&I,(%I!',!W$7/J(,/I E!7$!&*-./,!',!""!%,I!H*&I,(%I!V7/J(H$%(g/,-,&J!H*&H,/&GI!
GJ7(,&J!H,$^!',I!A7W$,JJ,I!,J!',I!Y7M*&&,Ie
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#gI! %7! &*J(K(H7J(*&! ',! -7! 'GI(L&7J(*&b! \T7(! V/(I! H*&J7HJ! %,! "1! \$(%%,J! 0102 7+,H! %7! -7(/(,!
'Ti,/.%7MNI$/N=,(&,! ,J! ;7'7-,! ]$H(,! Y/*$II,! H57/LG, 'TGJ$',I! ,J! ',! V/*L/7--7J(*&!
$/.7(&,I! 7K(& ',! V*$+*(/! /,&H*&J/,/! %,! ;: ,J! '(IV*I,/! 'T$&! '*II(,/! J/7&I-(I! V7/! +*(,!
'G-7JG/(7%(IG,!%,!\*$/!-X-,b!W$,!\T7(!V$!7$II(!*.J,&(/!I*$I!K*/-7J!V7V(,/!%,!0"!\$(%%,Je!
],!"0!\$(%%,J H*&J7HJ!7!GJG!V/(I!7+,H!;7'7-,!S(/L(&(,!Z/*-*&J!'$!I,/+(H,!',!%T$/.7&(I-,!,J!',!
%T7-G&7L,-,&J!'$/7.%,!3=C>#PFl%,!>-G&7L,-,&J!:VG/7J(*&&,%6!',!%7!##D '$!S7%!'T:(I,e!

C&,!V/,-(g/,!/G$&(*&!,&!'(IJ7&H(,% IT,IJ!J,&$,!%,!0Q!\$(%%,J!0102 ,&!V/GI,&H,!',!%T,&I,-.%,!
',I! V7/J(,I 3;7'7-,! ]$H(,! Y/*$II,b! ;-,! >$/G%(,! `*$\*&b! H57/LG,! '$! K*&H(,/! 7$! Fl%,!
C/.7&(I-,!',!%7!-7(/(,b!;7'7-,!S(/L(&(,!Z/*-*&J6e!9,JJ,!/G$&(*&!7+7(J H*--,!*.\,HJ(KI!$&,
V/GI,&J7J(*&! I*--7(/,! '$! V/*\,J! ,J! %7! 'GK(&(J(*&! ',I! -*'7%(JGI! V/7J(W$,I! ',! %T,&W$XJ,
V/G7%7.%,!f!%7 I(L&7J$/,!',!%T7//XJG!V/GK,HJ*/7%!39Ke!<<N"e06 '*&J!E

N %,I!'7J,I!',!'G.$J!,J!',!K(&!',!%T,&W$XJ, ,J %,I!-*'7%(JGI!',!V$.%(H(JG h
N %, &*-./,! ',! V,/-7&,&H,I! &GH,II7(/,I! ,J! I$KK(I7&J,I! V*$/! 7HH$,(%%(/! %,! V$.%(H! ,J!

/,H,+*(/!%,I!*.I,/+7J(*&I h
N %,I!'7J,Ib!5,$/,I!,J!%(,$^!',!H,I!V,/-7&,&H,Ie

C&,!I,H*&',!/,&H*&J/,!7!,$!%(,$!%,!")!7*mJ!0102 f!%7!-7(/(,!'Ti,/.%7MNI$/N=,(&,!,&!V/GI,&H,!
',!;7'7-,!;*/L7&,!Y/(*&!U #(/,HJ/(H,!`G&G/7%,!>'\*(&J,!',I!=,/+(H,I!f! %T>-G&7L,-,&Jb!
%Ti7.(J7Jb! %,!9*--,/H,b!;7'7-,!>$'/,M!i,/-7&&!#(/,HJ/(H,!7-G&7L,-,&J!,J!$/.7&(I-,b!
;-,!;G%7&(,!`$(JJ*&b!7II(IJ7&J,!'$!I,/+(H,!D/7&I(J(*&!_H*%*L(W$,b ;7'7-,!]$H(,!Y/*$II,e
#,! &*$+,%%,I! V/GH(I(*&I! /,%7J(+,I! 7$! V/*\,J! *&J! V$!-TXJ/,! 7VV*/JG,I! K7(I7&J I$(J,! ', -,I
(&J,//*L7J(*&I (&'$(J,I!V7/!%TGJ$',!'$!'*II(,/e!
=$/!$&!V%7&!V/7J(W$,!\,!-,!I$(I!7II$/G,!',!%7!H*-V%GJ$',!'$!'*II(,/!-(I!f!%7!'(IV*I(J(*&!'$!
V$.%(H!H*&K*/-G-,&J!7$^!J,^J,I!,&!+(L$,$/e!]7!I7%%,!'G'(G,!f!%7!J,&$,!',I!V,/-7&,&H,I -T7!
GL7%,-,&J!GJG!V/GI,&JG,e

#,I!GH57&L,I!V7/!JG%GV5*&,!,J!V7/!-7(%I!*&J!V,/-(I!'T7KK(&,/!%,I!V/GV7/7J(KI!',!%T,&W$XJ,!,J!
',!-,!J/7&I-,JJ/,!%,I!'*H$-,&JI!V,/-,JJ7&J!',!H*-V%GJ,/!-7!H*&&7(II7&H,!'$ '*II(,/e
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!!"2$B%R797*)%+)9%,7)0K

y,!-,!I$(I!/,&'$,!I$/!%,!I(J,!%,!")!7*mJ!0102 f!%T(II$,!',!%7!I,H*&',!/,&H*&J/,!7+,H!%,!-7(J/,!
'T*$+/7L,e! yTGJ7(I! 7HH*-V7L&G,! ', ;7'7-,! ]$H(,! Y/*$II, W$(! GJ7(J! ,&! -,I$/,! ',! -,!
V/GI,&J,/!%,!I(J,!,J!%,I!'GJ7(%I!'$!V/*\,Je

9,JJ,!+(I(J,!-T7!V,/-(I!'T7+*(/!$&!7V,/s$!',! %7!H*--$&,!7+,H!$&! K*H$I!V7/J(H$%(,/! I$/! %,I!
W$7/J(,/I! f! V/*^(-(JG! (--G'(7J, '$! Y*(I! ',I! A7W$,JJ,I 3@H*NW$7/J(,/! ',I! Y7M*&&,I! ,J! %,!
W$7/J(,/!',I!A7W$,JJ,I6 7(&I(!W$,!I$/!%,I!I,/+(H,I!V$.%(HI!'7&I!%,!-X-,!+*(I(&7L, E!`M-&7I,!
',! Y7M*&&,I! ,J! ',I! Z*&J7(&,Ib! >HH$,(%! ',! %*(I(/I! '$ Y*(I! ',I! Z*&J7(&,Ib! 9*%%gL,! `,*/L,I!
#$57-,%b!]MHG,!LG&G/7%!,J! J,H5&*%*L(W$,!;*&J,IW$(,$b!_H*%,!V/(-7(/,! y,7&N]*$(I!@J(,&&,b!
9*%%gL,!<I7.,%%,!>$J(II(,/!&*J7--,&Je!

yT7(!7(&I(!V$!V/,&'/,!H*&&7(II7&H,!',!%7!I(J$7J(*& 'T$& I(J, '(KK(H(%,!'T7HHgIb!&*&!,&J/,J,&$!V7/!
%,I!V/*V/(GJ7(/,I ,J!'GJ,&J,$/I!',!'/*(JI!/G,%I!I$/!%,I!J,//7(&I!%,!H*-V*I7&Jb!IW$7JJGI f!H,/J7(&I!
,&'/*(JIe!
yT7(!V$!+(I$7%(I,/!%,!V7/H,%%7(/,!f!,^V/*V/(,/e
],I!H*&IJ7JI!,KK,HJ$GI!I*&J!H*//*.*/GI!V7/!%,I!V5*J*I!(&IG/G,I!'7&I!%,!V/GI,&J!/7VV*/Je

"88:?B<9;<=>&56&.) E! 7(&I(b! I$/! %,! K*&',-,&J!',! H,I! H*&IJ7J(*&I! (%! 7VV7/7(J! W$,! %,! Y*(I! ',!
A7W$,JJ,I!,&!I*&!GJ7J!7HJ$,%!&T,IJ!7.I*%$-,&J!V7I!7HH,II(.%,!7$^!/(+,/7(&I!-7(I!W$T(%!V/GI,&J,!
&G7&-*(&I! $&! V*J,&J(,%! (-V*/J7&J! ,&! J7&J! W$,! p*&,! +,/'*M7&J,! V*$+7&J! XJ/,! -(I,! f!
'(IV*I(J(*&! ',I! 57.(J7&JI! ',! %7! H*--$&,! ,J! V%$I! V7/J(H$%(g/,-,&J! ',! H,$^! I(J$GI! f! I*&!
V*$/J*$/e!

!!"2$>%S)90;)9%+)%=0',767*<%W 7.85;A:*75.%+0%=0',76

N /34&89:6;<=>4&59>4&J34&T=6:>967 N

9*&K*/-G-,&J!f!%T7/J(H%,!? ""0e"8!'$!H*',!',!%T,^V/*V/(7J(*&b!$&!7+(I!7$!V$.%(H!7!GJG!V$.%(G!
,&!H7/7HJg/,I!7VV7/,&JI!5$(J \*$/I!7$!-*(&I!7+7&J!%,!'G.$J!',!%T,&W$XJ,!,J!/7VV,%,/!'7&I!%,I!
5$(J! V/,-(,/I! \*$/I! ',! H,%%,NH(! '7&I! ',$^! \*$/&7$^! %*H7$^! '(KK$IG! '7&I! %,! 'GV7/J,-,&J! f
I7+*(/ 3>&&,^,!&O)6!E
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]7!`7p,JJ,!'$!S7%!'T:(I, 0Q *HJ*./,!0102 k &*+,-./,!0102

N /34&9RR<B^9Q34&J?Q967

C&,!7KK(H5,!/,V/,&7&J!%,I!V/(&H(V7%,I!'(IV*I(J(*&I!',!%T7//XJG!V/GK,HJ*/7%!7!GJG!,^V*IG, '7&I!
"2 V*(&JI 'T7KK(H57L,!',!%7!H*--$&,!'gI!%,!0R *HJ*./,!0102e

N `/*$V,!IH*%7(/,!y,7&!;*$%(& h
N _H*%,!;7/(,!9$/(, h
N `/*$V,!IH*%7(/,!=7(&J!@^$VG/M h
N `/*$V,!IH*%7(/,!',I!95X&,I h
N =J7',!',I!Y,7$/,L7/'I h
N 9,&J/,!',!]*(I(/I!'$!Y*(I!',I!Z*&J7(&,I h
N #:y:b!95,-(&!',I!95,&&,+(g/,I h
N 9:=@9b!/$,!',!%T:/-,!;7H7(/, h
N ;7(/(,b!9,&J/,!=7(&J!S(&H,&J h
N 9,&J/,!J,H5&(W$,!-$&(H(V7% h
N `/*$V,!IH*%7(/,!y,7&!y7$/gI h
N ;7(I*&!',I!H*V(IJ,I h
N =(J,!'$!V/*\,J E!%,!Y*(I!',I!A7W$,JJ,Ie

yT7(!V$!+G/(K(,/!%*/I!',!-,I!V/(I,I!',!V,/-7&,&H,!%7!/G7%(JG!',!%T7KK(H57L,!,J!',!I*&!-7(&J(,&!
J*$J!7$!%*&L!',!%T,&W$XJ,e 39Ke!>&&,^,!R!H,/J(K(H7J!'T7KK(H57L,6e

C&!V/,-(,/!/7VV*/J!'T(&K*/-7J(*&!7!GJG!/,&'$!V7/!%7!V*%(H,!-$&(H(V7%,!'Ti,/.%7MNI$/N=,(&,!%,
0R!*HJ*./,!0102!H*&IJ7J7&J!%7!V/GI,&H,!',I!7KK(H5,Ie
],!',$^(g-, /7VV*/J!'T(&K*/-7J(*&!7!GJG!/,&'$!V7/!%7!V*%(H,!-$&(H(V7%,!'Ti,/.%7MNI$/N=,(&,!
%,!)!&*+,-./, 0102!H*&IJ7J7&J!%7!V/GI,&H,!',I!7KK(H5,Ie
],!J/*(I(g-, /7VV*/J!'T(&K*/-7J(*&!7!GJG!/,&'$!V7/!%7!V*%(H,!-$&(H(V7%,!'Ti,/.%7MNI$/N=,(&,!
%,!"Q &*+,-./,!0102!H*&IJ7J7&J!%7!V/GI,&H,!',I!7KK(H5,Ie
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]T7//XJG!V/GK,HJ*/7%!H*--,!%T7+(I!'T,&W$XJ,!V$.%(W$,!*&J!GJG!GL7%,-,&J!V$.%(GI I$/! %,!I(J,!
<&J,/&,J!',!%7!V/GK,HJ$/,!'$!S7%N'T:(I,e

5JJVIEPP~~~e+7%N'*(I,eL*$+eK/PF*%(J(W$,INV$.%(W$,IP>-,&7L,-,&JIN'$NJ,//(J*(/,N,JN
H*&IJ/$HJ(*&P$/.7&(I-,NF%7&(K(H7J(*&N]*L,-,&JP],IN',H%7/7J(*&IN'N$J(%(J,NV$.%(W$,P#CF

!!"2$J%&0Q);*0;)%+)9%;)H79*;)9%

],!2"!*HJ*./,!0102!\,!-,!I$(I!/,&'$,!f!%7!##D!7K(&!',!V7/7V5,/!%,I!/,L(IJ/,I!'G\f!HlJGIb!'G'(GI
f %T,&W$XJ,b!W$,!\T7(!%,!\*$/!-X-,!7VV*/JGI!7+,H!%,!'*II(,/!'T,&W$XJ,!f!%7!-7/(,!'Ti,/.%7MN
I$/N=,(&,e yT7(!7%*/I!V$!/,&H*&J/,/!;7'7-,!]$H(,!Y/*$II,!,J!;7'7-,!>$'/,M!i,/-7&&b!
#(/,HJ/(H,!>-G&7L,-,&J!U C/.7&(I-,e

!!"9$%+)3&0,)8).*%+)%,-)./0<*)

!!"B$#%S5+:,7*<9%+)%65.90,*:*75.4 =);A:.).6)9%)*%A79)%X%+79=597*75.%+0%+5997);

#$/7&J!J*$J,!%7!'$/G,!',!%T,&W$XJ,b!'$!%$&'(!1)!&*+,-./,!f!4521!7$!+,&'/,'(!08!&*+,-./,!f!
")511b! I*(J! V,&'7&J! "4 \*$/I! H*&IGH$J(KI! I,%*&! %,I! V/,IH/(VJ(*&I! ',! %T7//XJG! V/GK,HJ*/7%!AO!
0102N"R288!'$!1k!7*mJ!0102b!H57H$&!V*$+7(J V/,&'/,!H*&&7(II7&H,!',I!V(gH,I!'$!'*II(,/!-(I!
f!%T,&W$XJ, 7$!I(gL,!',!%T,&W$XJ,e!
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8)

8)

],I!2!V,/-7&,&H,I!*&J!,$!%(,$!7$^!\*$/I!,J!5*/7(/,I!57.(J$,%I!'T*$+,/J$/,!',!%7!-7(/(,!
(&'(W$GI!I$/!%,!I(J,!',!%7!+(%%,!7$ E
9,&J/,!7'-(&(IJ/7J(K!=7(&JNS(&H,&J
81!/$,!'$!`G&G/7%!',!`7$%%, U 4Q001!i,/.%7MNI$/N=,(&, h
7$^!\*$/I!,J!5,$/,I!'T*$+,/J$/,!57.(J$,%I!35*/I!\*$/I!KG/(GI6b!%,I!E

N %$&'(!',!4521!f!"0521!,J!',!"2521 f!"R521 h
N -7/'(!,J!-,/H/,'(!',!k521!f!"0521!,J!',!"2521!f!"R521 h
N \,$'(!',!"0521!f!"4i21 h
N +,&'/,'(!',!k521!f!"0521 ,J!',!"2521!f!")511e

],!'*II(,/!'T,&W$XJ,!GJ7(J!GL7%,-,&J!H*&I$%J7.%,!I$/!%,!I(J,!(&J,/&,J!I$(+7&J E
5JJVIEPP~~~e+7%N'*(I,eL*$+eK/PF*%(J(W$,INV$.%(W$,IP>-,&7L,-,&JN'$NJ,//(J*(/,N,JN
H*&IJ/$HJ(*&PC/.7&(I-,NF%7&(K(H7J(*&N]*L,-,&JP],IN',H%7/7J(*&IN'N$J(%(J,NV$.%(W$,P#CF

>K(&!',!/,H,+*(/!%,I!*.I,/+7J(*&I!GH/(J,I!,JP*$!*/7%,I!'$!V$.%(Hb!\T7(!7II$/G!J/*(I!V,/-7&,&H,Ib!
%,I!\*$/I!I$(+7&JI!E

N %$&'(!1) &*+,-./,!0102!U 4521!f!"0521 h
N \,$'(!") &*+,-./, 0102!U "Q521!f!"4511 h
N +,&'/,'( 08 &*+,-./,!0102!U "2521!f!")511e
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8R

8R

F,&'7&J!%7!'$/G,!',I!,&W$XJ,I H*&\*(&J,I 3"4 \*$/I6b!%,!V$.%(H!7!V$!H*&I(L&,/!I,I!*.I,/+7J(*&I!
f!%7!K*(I!I$/!%T$J(%(JG!V$.%(W$,!'$!V/*\,J!,J!%,!V7/H,%%7(/,!f!,^V/*V/(,/b!I$/!%,I!0!/,L(IJ/,I!V7V(,/!
*$+,/JI! f! H,J! ,KK,J! ,J! 'GV*IGI! f! %7!;7(/(,! 'Ti,/.%7MNI$/N=,(&,b! 9,&J/,! 7'-(&(IJ/7J(K! =7(&JN
S(&H,&Jb!81!/$,!'$!LG&G/7%!',!L7$%%,e!
],I! *.I,/+7J(*&I! '$! V$.%(H! V*$+7(,&J! GL7%,-,&J! XJ/,! J/7&I-(I,I! V7/! GH/(J! f! %7! -7(/(,!
'Ti,/.%7MNI$/N=,(&,! f! %T7JJ,&J(*&! '$! H*--(II7(/,N,&W$XJ,$/ ,J! 7&&,^G,I! 7$^! /,L(IJ/,I!
'T,&W$XJ,e

<%!H*&+(,&J!',!&*J,/!W$T7$H$&!'MIK*&HJ(*&&,-,&Jb!&(!(&H(',&JI!-7\,$/Ib!&T*&J!GJG!/,%,+GI!%*/I!
',!%T,&W$XJ,!V$.%(W$,!,&!LG&G/7%!,J!',I!2!V,/-7&,&H,I!,&!V7/J(H$%(,/e!9,%%,NH(!IT,IJ!'G/*$%G,!
'7&I! ',I! H*&'(J(*&I! -7JG/(,%%,I! H*&K*/-,I! f! H,J! ,^,/H(H,b! V,/-,JJ7&J! $&,! V7/J(H(V7J(*&!
,KK,HJ(+,!,J!,&!J*$J,!IGH$/(JG!'$!V$.%(He

<%!,IJ!,&H*/,!f!I(L&7%,/!W$T7$H$&,!',-7&',!GH/(J,!,JP*$!*/7%,!',!V/*%*&L7J(*&!',!%T,&W$XJ,!
&T7!GJG!K*/-$%G,e
@&! H,! W$(! H*&H,/&,! c! %,! H%(-7J! LG&G/7%! d ',! %T,&W$XJ,b! (%! ,IJ! f! &*J,/b! W$Tf! %T,^H,VJ(*&! ',!
%T,&W$XJ,!V7/H,%%7(/,b!H,%%,!/,%7J(+,!f!%7!#CF!&T7!V7I!I$IH(JG!'T(&JG/XJ!',!%7!V7/J!'$!V$.%(He!9,!
H*&IJ7J!-,!I,-.%,!K*&'G!I$/!%,!K7(J!W$,!%,!V/*\,J!',!H/G7J(*&!'T$&!c <%*J!',!+,/'$/, d!'7&I!%7!
H*--$&,!7!GJG!/,%7MG!,J!V/GI,&JG!7$!V$.%(H!V7/!'(+,/I!H7&7$^!',!H*--$&(H7J(*&!,J!I,-.%,!
K7(/,!H*&I,&I$Ie

!!"B$2%I,@*0;)%+)9%;)H79*;)9

]T,&W$XJ,!V$.%(W$,!IT,IJ!J,/-(&G,!H*--,!V/G+$b!%,!+,&'/,'(!08!&*+,-./,!0102!f!")511e!],I!
0!/,L(IJ/,I!'T,&W$XJ,!V7V(,/b! K$/,&J!H%*I!f! %T(II$,!',!H,JJ,!',/&(g/,!V,/-7&,&H,b!I(L&G!V7/!
-*(N-X-,!,&!H,!W$(!H*&H,/&,!%,!/,L(IJ/,!',!%T,&W$XJ,!V/G7%7.%,!f!%7!#CF!,J!V7/!;*&I(,$/!%,!
;7(/,!H*&H,/&7&J!%T,&W$XJ,!V7/H,%%7(/,e

],I! /,L(IJ/,I! 'T,&W$XJ,! V7V(,/Ib! %,I '*II(,/I -(I! f! %T,&W$XJ,b! 7(&I(! W$,! %T,&I,-.%,! ',I!
'*H$-,&JIb!*&J!GJG!/7II,-.%GI!,J!,--,&GI!V7/!-*(N-X-,!H,!\*$/e

!!"B$B%?)A79)%+0%CR%+)%9U.*YL9)%+)9%5'9);Q:*75.9%)*%A<A57;)%).%;<=5.9)%+)%,:%A:7;7)

>!%T,^V(/7J(*&!'$!'G%7(!',!%T,&W$XJ,b!\T7(!/,&H*&J/G!I*$I!5$(J7(&,!;7'7-,!]$H(,!Y/*$II, ,J!%$(
7(! H*--$&(W$G! %,I! *.I,/+7J(*&I! GH/(J,I! *$! */7%,I! H*&I(L&G,I! '7&I! $&! V/*HgIN+,/.7%! ',!
IM&J5gI, ,&!'7J,!'$!0k!&*+,-./,!0102e
]7!H*--$&, 7!'(IV*IG!'T$&!'G%7(!',!W$(&p,! \*$/I!V*$/!V/*'$(/,!I(!,%%,! %,! \$L,7(J!$J(%,I!I,I!
/GV*&I,e 9,I!',/&(g/,I!-T*&J!GJG!J/7&I-(I,I!V7/!-7(%!%,!""!'GH,-./,!0102e
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8k

8k

#7&I!$&!'G%7(!',!J/,&J,!\*$/I!f!H*-VJ,/!',!%7!'7J,!',!H%lJ$/,!',!%T,&W$XJ,b!I*(J!%,!08!'GH,-./,!
0102b! \,! ',+7(I! J/7&I-,JJ/, %,! '*II(,/! ',! %T,&W$XJ,! 7HH*-V7L&G!'$! /,L(IJ/,! ,J! ',I! V(gH,I!
7&&,^G,Ib!7+,H!-*&!/7VV*/J!,J!-,I!H*&H%$I(*&I!-*J(+G,I!f!E
"e!;*&I(,$/!%,!F/GK,J!'$!S7%!'T:(I, h
0e!;*&I(,$/!%,!F/GI(',&J!'$!D/(.$&7%!>'-(&(IJ/7J(K!',!9,/LMNF*&J*(I, 3H*V(,!'$!/7VV*/J6e

%%%'6 ","283&'*&3')93&#:"$%),3'#&44.&%22%&3'2)#3'*&'2+&,-.7$&'

;<'"!!#&4%"$%),'*.'4&

>!%T,^V(/7J(*&!'$!'G%7(!',! %T,&W$XJ,b!H*&K*/-G-,&J!7$^!J,^J,I!,&!+(L$,$/!7VV%(H7.%,I!,&!%7!
-7J(g/,b!\T7(!/,&H*&J/G!%,!0k!&*+,-./,!0102!%7!/,V/GI,&J7&J,!'$!I,/+(H,!',!%T$/.7&(I-,!',!%7!
;7(/,!'Ti,/.%7MNI$/N=,(&,b!;7'7-,!]$H(,!Y/*$II, 7K(&!',!%$(!H*--$&(W$,/!%,I!*.I,/+7J(*&I!
GH/(J,I!,JP*$!*/7%,I!H*&I(L&G,I!'7&I!%,!V/*HgIN+,/.7%!',!IM&J5gI,e!3>&&,^,!k6e C&,!/GV*&I,!f!
H,I!*.I,/+7J(*&I!-T7!GJG!J/7&I-(I,!%,!""!'GH,-./,!0102e

N >$H$&,!H*&J/(.$J(*&!&T7!GJG!(&IH/(J,!I$/!%,!/,L(IJ/,!V7V(,/!'G'(G!f %7!#CF h
N 8! H*&J/(.$J(*&I! 3&*JG,I!?F6!*&J! GJG!&*JG,I! I$/! %,! /,L(IJ/,!V7V(,/!'G'(G! f %T,&W$XJ,!

V7/H,%%7(/,!V/*'$(J,I!V7/!0!V,/I*&&,I h
N >$H$&,!H*&J/(.$J(*&!&T7!GJG!/,s$,!V7/!H*$//(,/!f!%T7'/,II,!',!%7!-7(/(,!f!%T7JJ,&J(*&!'$!

H*--(II7(/,!,&W$XJ,$/!,J!+,/IG,!7$!/,L(IJ/,!H*&H,/&Ge

>$! J*J7%! 0 V,/I*&&,I!*&J!V7/J(H(VG! f! H,JJ,! ,&W$XJ,e! <%! IT7L(J! ',!',$^!V/*V/(GJ7(/,I! ,J! P! *$!
*HH$V7&JI!',!V7/H,%%,I!I$IH,VJ(.%,I!'TXJ/,!,^V/*V/(GIe

]T,&W$XJ,!V/G7%7.%,!f!%7!#CF!&T7!V7I!-*.(%(IG!%,I!5,/.%7MI(,&Ie!9,JJ,!H*&IJ7J7J(*&!-,!V7/7(J!
K*&'G, I$/!%,!K7(J!W$,!%7!/G57.(%(J7J(*&!'$!Y*(I!',I!A7W$,JJ,I!,IJ!$&!V/*\,J!c H*&I,&I$,% d h!,&!
,KK,Jb!(%!K7+*/(I,!%T,^J,&I(*&!',!%7!&7J$/,!,&!+(%%,!,J!(%!V/GI,&J,!$&!(&JG/XJ!I*H(7%!,&!H/G7&J!$&!
%(,&!,&J/,!W$7/J(,/Ie

]T,&W$XJ,!V7/H,%%7(/, 7!/,-V%(!I*&!/l%,!V,/-,JJ7&J!$&,!(',&J(K(H7J(*&!V/GH(I,!',I!V/*V/(GJ7(/,I!
,J!H*&K(/-7&J!W$,!%7!I$V,/K(H(,!',I!V7/H,%%,I!(',&J(K(G,I!H*$+/,!.(,&!%,!V/*\,J!H*&H,/&Ge
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!!!"#$%2>?@ABC%DCB%EFBCGH?IJE>B%GC@?IJHCB%K%@-C>LMNIC%OMF@JLMC%OGP?@?F@C%K%@?%+06

!!!"#$#%:/L7&(I7J(*&!,J!H7/7HJG/(IJ(W$,I!'$!I(J,

$I43:@9;<=>&F.) N&

],! .*(I! ,IJ! 7HJ$,%%,-,&J! V*%%$G! V7/! %T7.I,&H,! 'T,&J/,J(,&! ',I! V/*V/(GJ7(/,I! ,J! ',I!
'GVlJI!',!'GH5,JI!',!J*$J,!&7J$/, E!-GJ7$^b!H7/H7II,I!',!+G5(H$%,Ib!.*$J,(%%,I!'T7%H**%!{!,J!
%7!-7(/(,!,IJ!'7&I!%T*.%(L7J(*&!'T,KK,HJ$,/!$&!&,JJ*M7L,e

"#!$#%&%'!(')*+',,'!(&-.%/'&!'0!1)2%!.20/%/*'!/20!%0*'&3'0*%20!#%0/%!1)'!/20!.24* 5

!?8=>43&53&J9&2<JJ3 N

@KK,HJ(+,-,&Jb!$&!&,JJ*M7L,!I,/7!,KK,HJ$G!V7/!%7!S(%%,!,J!$&!V/,IJ7J7(/,e!],!H*mJ!L%*.7%!',!H,!
&,JJ*M7L,! ,IJ! ,IJ(-G! f! "11 111}! iDe! 9,! H*mJ! H*-V/,&'! %T,&%g+,-,&J! ',I! 'GH5,JIb! %7!
'G-*%(J(*&! ',I! .(+*$7HI! ,J! %7! 'G-*%(J(*&! 'T$&! .tJ(-,&Je! ]T(&J,/+,&J(*&! I,! K,/7! f! %T7(',! ',!
H7-(*&I!,J!'T,&L(&I!',!'G-*%(J(*&!V,/-,JJ7&J!',!H(/H$%,/!,&J/,!%,I!7/./,I!I7&I!7.(-,/!H,$^N
H(e

"88:?B<9;<=>&56&.) N&

]7!W$,IJ(*&!V*/J7(J!I$/!%,!H*mJ!7HJ$,%!W$,!/,V/GI,&J,!%,!K7(J!W$,b!H*--,!%,!V/GH(I,!%7!&*J(H,!
,^V%(H7J(+,!3V(gH,!Y!'$!'*II(,/!'T,&W$XJ,!',!#CF6 E!c %7!-7(/(,!'*(J!V7%%(,/!%,!&*&!,&J/,J(,&!',I!
V/*V/(GJ7(/,I!7K(&!'T7II$/,/!%7!I7%$./(JG!,J!%7!IGH$/(JG!V$.%(W$, d!'7&I!%,!.*(Ie!9,!H*mJ!&T7!'*&H!
V7I!V$!XJ/,!IVGH(K(W$,-,&J!(',&J(K(Ge
y,! &*J,! H,V,&'7&J! W$,! %,! .$'L,J! V/G+(I(*&&,%! 'G'(G! 7$! &,JJ*M7L,! '7&I! %,! H7'/,! ',! %7!
/G57.(%(J7J(*&b!.(,&!W$T(&KG/(,$/!f!H,%$(!V/GI,&JG!'7&I!%7!V(gH,!Z!'$!'*II(,/!'T,&W$XJ,!',!#CFb!
,IJ! H%7(/,-,&J! (',&J(K(G! ,J! W$,! %,I! -*M,&I! W$(! I,/*&J! -(I! ,&! j$+/,! H*&J/(.$,/*&J! f! %7!
V/GI,/+7J(*&!',!%7!+GLGJ7J(*&!W$(!I,/7!H*&I,/+G,e!!

$I43:@9;<=>&X.) N&

<%!,IJ!V/GH(IG!W$,!%T(&IJ7%%7J(*&!',!.(+*$7HIb!%,I!'GJ/(J$I!7%(-,&J7(/,I!,J!%,I!.*$J,(%%,I!
\,JG,I!sf!,J! %f! %7(II,&J!V,&I,/!W$,!H,/J7(&,I!V7/J(,I!'$!.*(I! I*&J! IW$7JJG,I!,J!7VV/*V/(G,I!
3V/GI,&H,!',!.7/(%!I,/+7&J!f!/,H$,(%%(/!',!%T,7$b!.7%7&s*(/,{6e

yT7(!V$!-,!/,&'/,!H*-VJ,!',!H,JJ,!I(J$7J(*&!,&!+(I(J7&J!%,!I(J,!,J!$&,!(&IJ7%%7J(*&!-T7!
I,-.%G,! V7/J(H$%(g/,-,&J! c H*&I*%('G, d! 7+,H! &*J7--,&J! $&! V*/J(%%*&! 'T,&J/G,! ,J! $&,!
.7//(g/,b!$&,!7&J,&&,!V7/7.*%(W$,!{!y,!%T7(!(',&J(K(G,!I$/!%7!V7/H,%%,!Y<2Q1!'$!V%7&!H7'7IJ/7%,e
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Q1

Q1

"#!$#%&%'! (')*+',,'! #((2&*'&! 6'/! (&-.%/%20/ /)&! .'**'! /%*)#*%20! '*! 02*#$$'0*! /)&! ,'!

78*%$'0*!%6'0*%9%-!/)&!,#!(#&.',,'!:;<=>!/)&!,'!(,#0!.#6#/*&#,'?

!?8=>43&53&J9&2<JJ3 N
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V/*HG',/!f!%T7KK(H57L,!',!H,!H*$//(,/!H*&K*/-G-,&J!7$!H*',!',!%T,^V/*V/(7J(*&e
]7!S(%%,!&T7!V7I!,$!',!/,J*$/!'$!W$,IJ(*&&7(/,e

9*&H,/&7&J!;*&I(,$/!97/-,&J!?7M&7%'b!%TGJ7J!V7/H,%%7(/,!IJ(V$%,!W$T(%!IT7L(J!'T$&!V/*V/(GJ7(/,!
?@3>;63JD& ]TGJ7J! V7/H,%%7(/,! I,/7! -*'(K(G! 'gI! W$,! J*$I! '*$J,I 7$/*&J! GJG! %,+GIb! ,&! +$,!
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F7M,&
<%!,^V%(W$,!V7/!*/7%!7$!H*--(II7(/,!,&W$XJ,$/!W$T7$!'GHgI!',!H,JJ,!',/&(g/,!7$H$&,!*$+,/J$/,!
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Accusé de réception en préfecture
095-219503067-20210929-Q308DB2021-151-DE
Date de télétransmission : 29/09/2021
Date de réception préfecture : 29/09/2021
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/0"%&'012)*#3,"'%4%2',-%)*%5)'%""0'10"%5

AVIS D’ENQUÊTE PUBLIQUE
Commune d’Herblay-sur-Seine

Avis d’ouverture d’enquête publique préalable à la DUP et 3,"&%--,0"%)&126102'%7)au bénéfice de la commune d’Herblay.5(".

8%02%7 &12&%"2,2')-%)3"16%')*%)"#9,:0-0','012)*();105)*%5)<,=(%''%5)>)?%":-,@.5(".8%02%A

!,"),""B'#)3"#$%&'1",-)<C)DEDF.GHFII7)0-)5%",)3"1&#*#)du lundi 6 novembre à 9h30 au vendredi 24 novembre 

2023 à 16h inclus7)soit pendant 19 jours consécutifs7)>)(2%)%2=(B'%)3"#,-,:-%)>)-,)/J!)%')3,"&%--,0"%)&126102'%)
"%-,'0K%),()3"16%')*%)"#9,:0-0','012)*();105)*%5)<,=(%''%5)>)?%":-,@.5(".8%02%A

Le siège de l’enquête est fixé à la mairie d’Herblay – IF)"(% *()L#2#",-)*%)M,(--%)– NODDE)?PQ;RST.8JQ.8PU<PA

Le dossier d’enquête (préalable à la DUP et parcellaire conjointe) sera consultable:

. sur le site internet de la préfecture à l’adresse suivante V9''35VWWXXXAK,-.*105%AL1(KA$"WS&'0125.*%.-.

P','WS4%2,L%4%2'.*(.'%""0'10"%.%'.&125'"(&'012WJ":,2054%.!-,20$0&,'012.R1L%4%2'WR%5.

*%&-,",'0125.*.('0-0'%.3(:-0=(%W/J!

Pendant toute la durée de l’enquête, un exemplaire du dossier d’enquête Y3"#,-,:-%)>)-,)/J!)%')3,"&%--,0"%)&126102'%Z ,0250

que des registres d’enquête, permettant à chacun d’y consigner ses observations dans le respect des mesures sanitaires en 

vigueur, seront déposés et mis à la disposition du public aux jours et horaires d’ouverture habituels du centre administratif

8,02')+02&%2')510')V V

– IE)"(%)*()L#2#",-)*%)M,(--%)– NODDE)?PQ;RST.8JQ.8PU<P

. -(2*0)*%)EN9FE)>)GD9FE)%')*%)GF9FE)>)GH9FE

. 4,"*0)%')4%"&"%*0)*%)E[9FE)>)GD9FE)%')*%)GF9FE)>)GH9FE

. 6%(*0)*%)GD9FE)>)GN9FE

. K%2*"%*0)*%)[9FE)>)GD9FE)%')*%)GF9FE)>)G\9EE

. >)l’exclusion des samedis, dimanches et jours fériés

],*,4%)S220%)!^UQP_7)&144055,0"%)*%5),"4#%5)%2)"%'",0'%7)%5')*#50L2#)%2)=(,-0'#)*%)&144055,0"%)%2=(B'"0&%A

Elle se tiendra à la disposition du public avec le dossier d’enquête et un registre d’enquête lo"5)*%5)F permanences qu’elle 

,55("%",),(`)-0%(`7)61("5)%')9%("%5)5(0K,2'5 V

Centre administratif Saint-Vincent

40 rue du Général de Gaulle– 95220 HERBLAY-SUR-SEI!E:
►le lundi 6 novembre 2023 de 09h30 à 12h30

►le jeudi 16 novembre 2023 de 15h30 à 19h

►le vendredi 24 novembre 2023 de 13h30 à 16h

R%5)1:5%"K,'0125)31(""12')#L,-%4%2')B'"%),*"%55#%5)3," écrit à l’attention personnelle de la commissaire enquêtrice, au siège 

de l’enquête, à l’adresse indiquée précédemment. Ces observations seront annexées au registre d’enquête sans délai.

R%5)&1(""0%"5)"#&%3'0122#5)-%)K%2*"%*0)DI)21K%4:"%)DEDF),3"a5) G\9EE, après la clôture de l’enquête, ne seront pas pris en 

&143'%A

R,) &144055,0"%) %2=(B'"0&% disposera d’un délai d’un mois, à compter de la clôture de l’enquête 3"#,-,:-%) >) -,) /J!) %')

3,"&%--,0"%)&126102'%7)31(")*"%55%")-%)3"1&a5.verbal de l’opération et donner son avis sur l’emprise des ouvrages projetés.

b%5)*1&(4%2'5)5%"12')'%2(5)>)*053150'012)*()3(:-0&7)>)"#&%3'012)%')3%2*,2')(2),2)>)&143'%")*%)-,)&-c'("%)*%)-’enquête,en 4,0"0%)

d’Herblay.5(".Seine, à l’accueil du Centre administratif Saint Vincent , IE)"(%)M#2#",-)*%)M,(--%)NODDE)?PQ;RST.8JQ.

8PU<P et à la préfecture du Val d’Oise ou pourront être consultés sur le site internet de la préfecture du Val d’Oise V

9''35VWWXXXAK,-.*105%AL1(KA$"W!1-0'0=(%5.3(:-0=(%5WS4%2,L%4%2'.*(.'%""0'10"%.%'.&125'"(&'012WJ":,2054%.!-,20$0&,'012.

R1L%4%2'WR%5.*%&-,",'0125.*.('0-0'%.3(:-0=(%W/J!

_1('%)3%"5122%)39@50=(%)1()41",-%)&12&%"2#%)31("",)*%4,2*%")&144(20&,'012)*%)&%5)30a&%5)>)-,)4,0"0% d’Herblay.5(".8%02%

ou à la préfecture du Val d’Oise (Di"%&'012)/#3,"'%4%2',-%)*%5)_%""0'10"%5)– 8%"K0&%)J":,2054%)%')S4#2,L%4%2')/(",:-%)–

!c-%)d12&0%"ZA

Les personnes intéressées autres que les propriétaires, l’usufruitier, les fermiers, les locataires, ceux qui ont des droits 

d’emphytéose, d’habitation ou d’(5,L%) %') &%(`) =(0) 3%(K%2') "#&-,4%") *%5) 5%"K0'(*%5) 512') '%2(%5) *%) 5%) $,0"%) &122,e'"%) >)

l’expropriant dans un délai d’un mois, à défaut de quoi elles seront, en vertu des dispositions des articles L311.G)>)RFGG.F)*()

code l’expropriation pour cause d’utilité publique, déchue de tous droits à l’indemnité.
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S*()!%3)!8#O,3113)C
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#.2(<</,-(N!%#!B.B3,-(!(#!-.)3#<(!0 2(<!3*<(-;/',3#<@
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;=;<!WGVR==X (+'/,)N!P!/#!0#($(3!%KL3$./#67),$7M3(+3!7 43+1$3!#%0(+()1$#1(2!M#(+17Y(+'3+1

>=!$,3!%,!5&+&$#/!%3!5#,//3!Z @A;;=!L3$./#67),$7M3(+3 Z D,%(1*$(,0![$&%&$('!4R*F(+C

U3)!%*))(3$)!%K3+O,E13!31!/3)!$35()1$3)!\ F#F(3$ ]!6!&1#(3+1!%()F*+(./3)C!U3!%*))(3$!%K3+O,E13!

&1#(1! &5#/303+1! %()F*+(./3! ),$! /3! )(13! (+13$+31! %3! /#! "$&23'1,$3! %,! Y#/! %K^()3! P! /K#%$3))3!

),(J#+13 _! ! R11F)_??```CJ#/7%*()3C5*,JC2$?"*/(1(O,3)7F,./(O,3)?D03+#5303+17%,713$$(1*($37

317'*+)1$,'1(*+?a$.#+()037"/#+(2('#1(*+7U*5303+1?U3)7%3'/#$#1(*+)7%7,1(/(137F,./(O,3?ba"C

UK3+O,E13! F,./(O,3! )K3)1! 13$0(+&3! '*003! F$&J,N! /3! J3+%$3%(! ;>! +*J30.$3! ;=;<! P!

GVR== (+'/,)C! U3)! ;! $35()1$3)! %K3+O,E13! F#F(3$! 2,$3+1! '/*)! P! /K()),3! %3! '3113! %3$+(T$3!

F3$0#+3+'3N!)(5+&!F#$!J*,)70E03 3+!'3!O,(!'*+'3$+3!/K3+O,E13!F#$'3//#($3!31!F#$!0*(70E03!

F*,$ /K3+O,E13!F$&#/#./3!P!/#!ba"C

UK3+O,E13! F,./(O,3! )K3)1! %&$*,/&3! %#+)! %3! .*++3)! '*+%(1(*+)! 1#+1! %#+)! )#! FR#)3! %3!

F$&F#$#1(*+!#J3'!/3)!)3$J('3)!%3!/#!0#($(3!31!%3!/#!F$&23'1,$3!%,!Y#/!%K^()3!Wbb-X!O,3!/*$)!%3!

)*+!%&$*,/&!31!%3)!F3$0#+3+'3)N!)#+)!#J*($!P!+*13$!%K(+'(%3+1!F#$1(',/(3$C
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! :' $(%)*+,#)+(%0' ;%()/&0'<8='(%)' /)/'%()/&0' 0#*' 1&' *&2+0)*&'3.3+&*'4/4+/' 5 1-&%>#?)&'
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! "#$#%&'$(%)*+,#)+(%'%-.'/)/'*&A#&'3.*'$(#**+&*'5'1-.4*&00&'4&'1.'B.+*+&'5'1-.))&%)+(%'4#'

$(BB+00.+*&'&%>#?)&#*'&)'C&*0/&0'.#'*&2+0)*&'$(%$&*%/D

E(*0'4&0'F 3&*B.%&%$&0G @ 3&*0(%%&0 0&'0(%)'3*/0&%)/&0'&)'(%) $(%0+2%/'1&#*0 (,0&*C.)+(%0

0#*'1&'*&2+0)*&'4/4+/'5'1-&%>#?)&'3.*$&11.+*&D

� 8&*B.%&%$&'%H'I J'K&%)*&'.4B+%+0)*.)+L'M.+%)!N+%$&%)G'.#4+)(*+#B'O*/4/*+$'KP(3+%G'

1#%4+'QR'%(C&B,*&'@Q@F'S TPFQ'5'I@PFQ J'3&*0(%%&'%&'0-&0)'3*/0&%)/D

� 8&*B.%&%$&'%H'@ J' J'K&%)*&'.4B+%+0)*.)+L'M.+%)!N+%$&%)G'.#4+)(*+#B'O*/4/*+$'KP(3+%G'

U&#4+'IR'%(C&B,*&'@Q@F'S IVPFQ'5'ITPQQ 3&*0(%%&'%&'0-&0)'3*/0&%)/&

� 8&*B.%&%$&'%H'F J' J'K&%)*&'.4B+%+0)*.)+L'M.+%)!N+%$&%)G'.#4+)(*+#B'O*/4/*+$'KP(3+%G'
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W%'4&P(*0'4&0'3&*B.%&%$&0'3&*0(%%&'%-.'4/3(0/'4-(,0&*C.)+(%'/$*+)&'0#*'1&'*&2+0)*&D

"#$#%'$(#**+&*'%-.'/)/'*&A#'5'1-+%)&%)+(%'4#'$(BB+00.+*&'&%>#?)&#*D

X&' %()&' 1.' L.+,1&' B(,+1+0.)+(%' 4#' 3#,1+$' 3(#* $&))&' &%>#?)&' 3#,1+>#&D' K&))&' 0+)#.)+(%' B&'

0&B,1&'%().BB&%)'L(%4/&'0#*'1-.03&$)'$(%0&%0#&1'4#'3*(U&)D
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N %7!K(&7%(JG!'T(&JG/XJ!LG&G/7% '$!V/*\,J!',!/G57.(%(J7J(*& h
N %7!&GH,II(JG!',! %T*VG/7J(*&!V*$/! %7!H*--$&,b W$(!&,!'(IV*I,!V7I!'T7$J/,I!I*%$J(*&I!

V*$/!I7J(IK7(/,!%T(&JG/XJ!LG&G/7%!,J!'*&H!V*$/!/G7%(I,/!%,!V/*\,J h
N %7! V/*V*/J(*&&7%(JG! ',! %7! -,I$/,! ,&! -,JJ7&J! ,&! j$+/,! %7! J5G*/(,! '$! .(%7&!

37+7&J7L,IP(&H*&+G&(,&JI6e

],! '*II(,/! 'T,&W$XJ,! V/G7%7.%,! f! %7! #CF! 7! GJG! 'GV*IG! 7+,Hb! H*&\*(&J,-,&Jb! %,! '*II(,/!
'T,&W$XJ,!V7/H,%%7(/,!H*--,!(&'(W$G!'7&I!%7!'G%(.G/7J(*&!&O010"P"Q"!'$!02!I,VJ,-./,!010"b!
V7/!%7W$,%%,!%,!9*&I,(%!-$&(H(V7%!7$J*/(I,!%,!-7(/,!',!%7!9*--$&,!f!,&L7L,/!,J!V*$/I$(+/,!%7!
V/*HG'$/,!',!#CFb!7K(&!',!/G57.(%(J,/!%,!.*(Ie

@&! %n*HH$//,&H,b! W$7J/, V/(&H(V7$^! -*J(KI! 'n(&JG/XJ! LG&G/7%! \$IJ(K(,&J! %7! ',-7&',! ',!
'GH%7/7J(*&!'n$J(%(JG!V$.%(W$,!E
N J9&;:9>4<;<=>&?B=J=Q<H63b!,&!K7+,$/!',!%7W$,%%,!%7!-$&(H(V7%(JG!IT,IJ!,&L7LG, h
N %7! &GH,II(JG! ',! V/,&'/,! ,&! H*-VJ,! %,I! */(,&J7J(*&I! ',I! '*H$-,&JI! 'T$/.7&(I-,! I$V/7N
H*--$&7$^!,J!H*--$&7$^!IJ/$HJ$/7&JI!&*J7--,&J!,&!-7J(g/,!'T7HHgI!7$^!,IV7H,I!+,/JI
',I!57.(J7&JI h
N J(9C?J<=:9;<=>&53&J9&H69J<;?&53&@<3&534&^3:IJ9`4<3>4 h
N 6>&<>@34;<443C3>;&46:&J9&>9;6:3b!%7!W$7%(JG!V7MI7Lg/,!,J!%,!V7J/(-*(&,!c +,/J d!H*--$&7%e

/(9>9J`43&53&B34&8=<>;4&R<Q6:9>;&96&5=44<3:&R3:9&J(=IT3;&56&8=<>;&00EYD

!!"9%,C%QE>ICTIC%DC%@-P@?FEG?IJE>

]7!H*--$&,!'Ti,/.%7MNI$/N=,(&,!,&J,&'!I*$IH/(/,!7$^!V/,IH/(VJ(*&I!'$!=#?<Z!W$(!V/GH(I,!%,I!
-*M,&I!f!-,JJ/,!,&!j$+/,!V*$/!V/GI,/+,/!%,I!p*&,I!/$/7%,I!,J!&7J$/,%%,I!7K(&!'T7II$/,/!%,I!
H*&'(J(*&I! 'T$&! 'G+,%*VV,-,&J! '$/7.%,! ',! %7! /GL(*&e! ],! =#?<Z! 7-.(J(*&&,! '*&H! $&!
/,&K*/H,-,&J!',! %T7HHgI!',I! K/7&H(%(,&I! f!',I!,IV7H,I! +,/JI! ,J!',! %*(I(/I! ',!V/*^(-(JGe! 9,I!
,IV7H,I!V7/J(H(V,&J!f!%7!W$7%(JG!$/.7(&,b!(%I!K7+*/(I,&J!,J!V/GI,/+,&J!%7!I7&JG!',I!57.(J7&JIe!<%I!
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k1

k1

I*&J! '*&H! ,II,&J(,%I! V*$/! 7HH*-V7L&,/! %7! ',&I(K(H7J(*&! ',I! ,IV7H,I! $/.7&(IGIe! <%I! *&J!
GL7%,-,&J!',I!K*&HJ(*&I!GH*%*L(W$,I!',!V/GI,/+7J(*&!',!%7!&7J$/,!,^(IJ7&J,e

]7! H*--$&,! 'Ti,/.%7MNI$/N=,(&,! ,&J,&'! GL7%,-,&J! I*$IH/(/,! 7$^! V/,IH/(VJ(*&I! '$! F#C<Z!
'*&J! %T$&! ',I! *.\,HJ(KI! ,IJ! %,! 'G+,%*VV,-,&J! H/*(II7&J! ',I! 'GV%7H,-,&JI! ,&!-*',I! 7HJ(KI!
3-7/H5,!,J!+G%*6!W$(!,IJ!H*&'(J(*&&G!V7/!$&!'G+,%*VV,-,&J!$/.7(&!7'7VJGe

F*$/! H,! K7(/,! %7! H*--$&,!7! ,&L7LG!$&,!'G-7/H5,! J*$/&G,! +,/I! %7!-(I,!,&!j$+/,!',! H,I!
V/,IH/(VJ(*&I!V7/!%T7'*VJ(*& E

N '$!F]C!7'*VJG!V7/!'G%(.G/7J(*&!'$!0)!I,VJ,-./,!01"4b!-*'(K(G!%,!4!'GH,-./,!010"!,J!
-(I!f!\*$/!%,!01!'GH,-./,!010" E

],! F/*\,J! 'T>-G&7L,-,&J! ,J! ',! #G+,%*VV,-,&J! #$/7.%,! 3F>##6! V/GI,&JG! '7&I! %,! F]C!
V/GI,&J,! ',I! */(,&J7J(*&I! 7$J*$/! 'T$&! 7^,! +(I7&J! f! /,&K*/H,/! ,J! f! +7%*/(I,/! %,! V7J/(-*(&,!
&7J$/,%! ',! %7! H*--$&,! V*$/! L7/7&J(/! $&! 'G+,%*VV,-,&J! '$/7.%,! '$! J,//(J*(/,e! <%! V/GH(I,!
&*J7--,&J!W$,!%,I!,IV7H,I!+,/JI!,J!&7J$/,%I!'$!J,//(J*(/,!'*(+,&J!XJ/,!H*&I,/+GI!,J!V/*JGLGI!
,&!J7&J!c W$T7J*$JI!,J!H*-V*I7&JI!'$!'G+,%*VV,-,&J!$/.7(& de!],!'G+,%*VV,-,&J!'$!+GLGJ7%!
,&!+(%%,!'*(J!XJ/,!K7+*/(IGe!!9,I!7HJ(*&I!',!V/*-*J(*&!',!%7!&7J$/,!,&!+(%%,!'*(+,&J!V,/-,JJ/,!
%TG-,/L,&H,!'T$&,!c &*$+,%%,!K*/-,!',!I*H(7.(%(JG!f!J/7+,/I!%,I!W$7/J(,/I de
],I!:>F!c 'G+,%*VV,-,&J!$/.7(& d!,J!c J/7-,!+,/J,!,J!.%,$, d!I*$INJ,&',&J!GL7%,-,&J! %,!
V/*\,J!',!/G57.(%(J7J(*&!'$!Y*(I!',I!A7W$,JJ,Ie
@&K(&b! %,! V%7&! ',! p*&7L,! '$! F]C! V/GH(I,! W$,! %,! Y*(I! ',I! A7W$,JJ,I! ,IJ! ,&! p*&,! A E! p*&,!
&7J$/,%%,!,J!7!K7(J!%T*.\,J!'T$&,!V/*J,HJ(*&!c @IV7H,!F7MI7L,/!?,-7/W$7.%, de!@&!H*-V%G-,&Jb!
(%! IT7+g/,! W$,! %,! Y*(I! ',I! Z*&J7(&,I! W$(! \*$^J,! %,! Y*(I! ',I! A7W$,JJ,I! 7! K7(J! %T*.\,J! 'T$&!
,-V%7H,-,&J!/GI,/+G!3&O)6!7$!J(J/, ',!%T7/J(H%,!] "Q"N8"!'$!H*',!',!%T$/.7&(I-,!(&H%$7&J!%,!
Y*(I!',I!A7W$,JJ,Ie

N '$! =H5G-7! '(/,HJ,$/! ',! %7! J/7&I(J(*&! GH*%*L(W$,! ',! %7! H*--$&,! 7'*VJG! V7/! %7!
'G%(.G/7J(*&!&O010"P"08!'$!02!I,VJ,-./,!010" W$(!+(I,!f V,/-,JJ/,!',!E

! K7H(%(J,/!%7!-*.(%(JG!,J!'G+,%*VV,/!%7!-*.(%(JG!'*$H,!h

! V/GI,/+,/!%,I /,II*$/H,I!,J!%7!.(*'(+,/I(JG!h

! 7+7&H,/!+,/I!$&,!I*./(GJG!G&,/LGJ(W$,!h

! 7L(/!V*$/!$&,!+(%%,!V%$I!V/*V/,!,J!W$(!/G'$(J!I,I!'GH5,JI!h

! (&IJ7$/,/!$&!7-G&7L,-,&J!+,/J$,$^!'$!J,//(J*(/,!GH*&*-,!,&!/,II*$/H,I!,J!7'7VJG!
7$^!G+*%$J(*&I!H%(-7J(W$,I!h

! /,&K*/H,/!%7!L,IJ(*&!7HJ(+,!',I!V*%%$J(*&I!U /(IW$,I!U &$(I7&H,Ie
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k"

k"

]7!/G57.(%(J7J(*&!'$!.*(I!+(7!'T$&,!V7/J!%7!/,IJ7$/7J(*&!',!%7!.(*'(+,/I(JG!7V/gI!I*&!&,JJ*M7L,!
,J!'T7$J/,!V7/Jb ',I!7-G&7L,-,&JI!&7J$/,%I!,&H*$/7L,7&J!&*J7--,&J!%,I!-*.(%(JGI!'*$H,Ib!
+7! V,/-,JJ/,! ',! H*&IJ(J$,/! 6>& iJ=;& 53& R:9iB^36:& 6:I9<> ',! W$7%(JG ,J! '*&H! H*&J/(.$,/! f!
/GV*&'/,!f!H,I!*.\,HJ(KIe

N '$! =H5G-7! 'T(&J,&J(*&! '$! 'G+,%*VV,-,&J! HMH%7.%,! 7'*VJG! V7/! %7! 'G%(.G/7J(*&!
&O010"P2Q!'$!8! KG+/(,/!010"b 7II*/J(!'T$&!V/*L/7--,!'T7HJ(*&I! J/(,&&7%!010"N0102!
3-(I!f!\*$/!V7/!'G%(.G/7J(*&!&O010"P"48!'$!4!'GH,-./,!010"6!W$(!+(I, f!H*&IJ/$(/,!$&,!
+(%%,!V%$I!K7+*/7.%,!7$^!'GV%7H,-,&JI!f!V(,'!,J!f!+G%*!,J!f!'*&&,/!$&!&*$+,7$!I*$KK%,!
f!%7!V/7J(W$,!'$!+G%*e

],!.*(I!/G57.(%(JG!I,/7!/GI,/+G!7$^!V(GJ*&Ie!9,V,&'7&Jb %,I HMH%(IJ,I!.G&GK(H(,/*&J!'T$&,!V(IJ,!
HMH%7.%,!7-G&7LG,!f!%T,^JG/(,$/b!7K(&!W$T(%!&,!%,$/!I*(J!V7I!&GH,II7(/,!',!K7(/,!J*$J!%,!J*$/!'$!
.*(I!V*$/!I,!/,&'/,!,&!H,&J/,N+(%%,e!],!.*(I!I,/7!$&!,IV7H,!',!.7%7',I!7V7(IG,I!3I7&I!+G%*Ib!&(!
HMH%*-*J,$/I6!'7&I!%,W$,%!%,I!+(I(J,$/I!,-V/$&J,/*&J!',I!H5,-(&,-,&JI!&7J$/,%Ie

!!"U%6GPBC>I?IJE>%CI%DCBQGJOIJE>%BMQQJ>QICB%DM%OGERCI

], Y*(I! ',I! A7W$,JJ,I! I,! I(J$,! 7$! &*/'N*$,IJ! '$! Hj$/! ',! +(%%,b! &(H5G! ,&J/,! $&! W$7/J(,/!
/GI(',&J(,%NF*%(J(W$,!',! %7!S(%%,!3],!W$7/J(,/!',I!A7W$,JJ,I6 ,J!$&!GH*W$7/J(,/!3%T_H*W$7/J(,/
',I!Y7M*&&,I6e!<%!,IJ!V7/!7(%%,$/I!.*/'G!V7/!%,!LM-&7I,!',I!Y7M*&&,I!f!%T*$,IJ!,J!V7/!%T7HH$,(%!
',! %*(I(/I! c Y*(I! ',I! Z*&J7(&,I d! 7$! I$'e! >$! &*/'! ,J! &*/'N:$,IJ! '$! .*(Ib! I,! I(J$,&J!
/,IV,HJ(+,-,&Jb! %,! H*%%gL,! `,*/L,I! #$57-,%! ,J! %,! %MHG,! LG&G/7%! ,J! J,H5&*%*L(W$,
;*&J,IW$(,$e!F%$I!7$!I$'!I,!J/*$+,!%7!%(L&,!y!3=A9Z6!,J!V%$I!f!%T:$,IJ!I,!I(J$,&J!',I!,IV7H,I!
*$+,/JI!H*--$&7$^e!

]7! V%7&! ',! p*&7L,! '$! F]C! ',! %7! H*--$&,! I(J$,! %,! Y*(I! ',I! A7W$,JJ,I ,&! p*&,! A E! p*&,!
&7J$/,%%,e!],!.*(I!,&J/,!'7&I!%,!I,HJ,$/!'T$&,!V/*J,HJ(*&!c @IV7H,!F7MI7L,/!?,-7/W$7.%, de!
@&!H*-V%G-,&Jb! (%!IT7+g/,!W$,!%,!Y*(I!',I!Z*&J7(&,I!W$(! \*$^J,!%,!Y*(I!',I!A7W$,JJ,I!7!K7(J!
%T*.\,J!'T$&!,-V%7H,-,&J!/GI,/+G!3&O)6!7$!J(J/,!',!%T7/J(H%,!]e"Q"N8"!'$!H*',!',!%T$/.7&(I-,!
(&H%$7&J!%,!Y*(I!',I!A7W$,JJ,Ie

],!.*(I!IT,IJ!V/*L/,II(+,-,&J!GJ7%G!f!%T(&JG/(,$/!'$!I(J,!(&(J(7%!',V$(I!%,!-(%(,$!'$!||g-,!I(gH%, h!
7$\*$/'T5$(! I7! I$V,/K(H(,!,IJ!',!28!Q")!-we! ]7!+GLGJ7J(*&!W$(! %,!H7/7HJG/(I,!,IJ!',&I,!f! I7!
VG/(V5G/(,b!7VV7$+/(,!,J!V,$!'(+,/I(K(G,!f!%T(&JG/(,$/ h %T7&H(,&!+,/L,/!I(J$G!7$!I$'N*$,IJ!&T,IJ!
V%$I!7HH,II(.%,e!!],I!57$J,$/I!+GLGJ7%,I!&,!I*&J!V7I!V7/J(H$%(g/,-,&J!G%,+G,Ie!
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k0

k0

]TGJ7J! 7HJ$,%! '$! .*(I! V/GI,&J,! ',! &*-./,$^! ,J! /GVGJGI! 'GVlJI! I7$+7L,I! I*$/H,! ',!
'GI7L/G-,&JI!V*$/!%,I!/(+,/7(&Ie!],!-7(/(,!'*(J!V7%%(,/!%,!'GK7$J!'T,&J/,J(,&!',I!V/*V/(GJ7(/,I!
V*$/!7II$/,/! %7! I7%$./(JG!,J! %7! IGH$/(JG!V$.%(W$,I ',! %7! p*&,e! ]T(&IJ7%%7J(*&!',!.(+*$7HIb! %,I!
'GJ/(J$I!7%(-,&J7(/,I!,J!.*$J,(%%,I!\,JG,Ib!%7(II,&J!V,&I,/!W$,!H,/J7(&,I!V7/J(,I!'$!.*(I!I*&J!
IW$7JJG,Ie

Y(,&!W$,!I(J$GI!,&!',5*/I!'$!VG/(-gJ/,!',!%T,&W$XJ,!(%!-,!V7/7(J!(-V*/J7&J!',!&*J,/!W$T7$^!
7.*/'I!'$!.*(I!%,I!V/*.%G-7J(W$,I!I$(+7&J,I!*&J!GJG!(',&J(K(G,I E

N $&!-7&W$,!',!+(I(.(%(JG!,&J/,!%7!/$,!Y7%p7H!,J!%7!/$,!957J,7$./(7&' h
N %,! H5,-(&,-,&J! V(GJ*&! V/GI,&J,! $&,! K*/-,! '(IH*&J(&$,! W$(! &,! V,/-,J! V7I! %7!

VG/,&&(JG!'$!'GV%7H,-,&J h
N %,!J/*JJ*(/!',!%7!/$,!>%,^7&'/,!#$-7Ib!,&!.*/'$/,!'$!.*(Ib!V/GI,&J,!$&,!%7/L,$/!J/*V!

GJ/*(J,!,J!&,!V,/-,J!V7I!',!L7/7&J(/!%7!IGH$/(JG!',I!V(GJ*&I h
N %T7.I,&H,!',!/7%,&J(II,$/!'7&I!H,JJ,!/$,!V,/-,J!7$^ +G5(H$%,I!',!H(/H$%,/ f!+(+,!7%%$/, h
N %7!%7/L,$/!',!%7!+*(,!H7//*II7.%,!3Qb8!-6!I,-.%,!'(IV/*V*/J(*&&G,!,$!GL7/' &*J7--,&J!

f!%T7.I,&H,!',!+*(,!V(GJ*&&,!%,!%*&L!',!%T7HH$,(%!',!%*(I(/I!c!%,!Y*(I!',I!Z*&J7(&,I de!!

]*/I!',!%7!+(I(J,!W$,!\T7(!,KK,HJ$G, I$/!I(J,!\T7(!V$!H*&IJ7J,/!%T,&I,-.%,!',!H,I!V/*.%G-7J(W$,I!
7+,H!$&!K*H$I!V7/J(H$%(,/!I$/!%,!'GK7$J!'T,&J/,J(,&!',!%7!p*&,!V7/!%,I!V/*V/(GJ7(/,I!7(&I(!W$T$&,!
p*&,!I,-.%7&J!57.(JG,!3H7/7+7&,I!,J!.7//(g/,I!-7%!,&J/,J,&$,I6e 9,JJ,!I(J$7J(*&!H*&J/7IJ7(J!
7+,H!%,!&(+,7$!',!W$7%(JG ',I!W$7/J(,/I!,J!',I!H*&IJ/$HJ(*&I!I(J$GI!7$^!V*$/J*$/I!'$!.*(Ie!

!!"V%,CB%?SFJIJE>B%DM%OGERCI%

>+,H!H,!V/*\,J!%7!-7(/(,!'Ti,/.%7MNI$/N=,(&,!7-.(J(*&&,!',!/G57.(%(J,/!%,!Y*(I!',I!A7W$,JJ,I!
',!-7&(g/,!c &7J$/,%%, d!7K(&!',!V,/-,JJ/,!7$^!5,/.%7MI(,&I!,J!V7/J(H$%(g/,-,&J!7$^!57.(J7&JI!
',I!W$7/J(,/I!%,!\*$^J7&J!',!V*$+*(/!.G&GK(H(,/!'T$&!+G/(J7.%,!c V*$-*&!+,/J d!'7&I!%,!J(II$
$/.7(&e!<%I!.G&GK(H(,/*&J!',I!%(,&I!',!H*&&,^(*&I!W$,!%,!.*(I!+7!(&JGL/,/ 3I,&J,I!V(GJ*&&,I!f!
%T(&JG/(,$/! ,J! V(IJ,I! HMH%7.%,I! 7$^! V*$/J*$/I6! V*$/! ,&! K7(/,! $&! %(,&! ,&J/,! W$7/J(,/I! W$(! I*(J!
V/*V(H,!7$^!/,&H*&J/,I!,J!GH57&L,I!,&J/,!%,I 57.(J7&JI!',I!p*&,I!H*&H,/&G,Ie

/(<5?3& R=:B3& 56& 8:=T3;& 34;& 53& 83:C3;;:3& 967& ^3:IJ9`4<3>4& 53& 43& :?988:=8:<3:& 6> iJ=;& 53&

@3:56:3&9598;?&96&I<3>EA;:3&3;&K&J9&49>;?&9<>4<&H6(6>&I=<4&4?B6:<4?D .3&8:<>B<83&83:C3;&53&

B=C8:3>5:3&J34&B^=<7&3RR3B;6?4 8=6:&C3;;:3&3>&c6@:3&J9&:?^9I<J<;9;<=>&K&49@=<: N
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k2

k2

N $&!&,JJ*M7L,!7VV/*K*&'(!',I!'GH5,JI!,J!',!%7!+GLGJ7J(*& h
N %7!V/GI,/+7J(*&!',I!,IV7H,I!.*(IGI!V*$/!H*&I,/+,/!7$!.*(I!I*&!7IV,HJ!&7J$/,% h
N %7!-(I,! ,&!V%7H,!'T7-G&7L,-,&JI!'(IH/,JI! ,J! (&JGL/GI! 7$^! ,IV7H,I!V*$/!V,/-,JJ/,!

%T*$+,/J$/,!7$!V$.%(H!J*$J!,&!/GV*&'7&J!7$^!7-.(J(*&I!GH*%*L(W$,I!,J!I*H(7%,I!',!%7!
H*--$&, h

N %7! H/G7J(*&!',!',$^! H5,-(&,-,&JI!V(GJ*&I!7$! Hj$/!'$!.*(I!V*$/! /,%(,/! %,!Y*(I!',I!
Z*&J7(&,I!7$!I$'!,J!%,!W$7/J(,/!',!%*L,-,&JI I*H(7$^!f!%T,IJ h

N ',I!H5(H7&,I!V*$/!V,/-,JJ/,!%T7HHgI!',I!V*$II,JJ,I -7(I!V7I!H,%$( ',I!IH**J,/I h
N ',I!7-G&7L,-,&JI!7$^!V*$/J*$/I!V*$/!7-G%(*/,/!I*&!7HH,II(.(%(JG!,J!%7!IGH$/(I7J(*&I!

',I!V(GJ*&I h
N ',I!7-G&7L,-,&JI!V*$/!'G+,%*VV,/!,J!IGH$/(I,/!%,I!-*.(%(JGI!'*$H,Ie!

y,!&*J,!W$,!%,I!H5*(^!',I!-GJ5*',Ib!-*M,&I!,J!-7JG/(7$^!V/GI,&JGI V*$/!&,JJ*M,/!%7!p*&,b!
(',&J(K(,/! %,I!,IV7H,I!f!/G57.(%(J,/b!V,/-,JJ/,! %T7HHgI ,J! %7!IGH$/(I7J(*& ',I!$I7L,/I!'$!.*(I
I*&J!H*&K*/-,I 7$!V/(&H(V,!-(I!,&!7+7&J!'7&I!%,!H7'/,!',!H,!V/*\,J!',!/G57.(%(J7J(*&!f!I7+*(/!
$&,! /G57.(%(J7J(*&! c &7J$/,%%, d! '$! I(J, 3.7//(g/,I! ,J! V7&&,7$^! ,&! .*(Ib! I,&J(,/I! &*&!
7/J(K(H(7%(JGI!*$!(-V,/-G7.(%(IGI {6e

!!"W%,-EOPG?IJE>%OGERCIPC%CBI"C@@C%D-J>IPGNI%XP>PG?@

],I!V7/H,%%,I!H*-V*I7&J!%,!Y*(I!',I!A7W$,JJ,I!7VV7/J(,&&,&J!f!',I!V/*V/(GJ7(/,I!V/(+GI!-7(I!
%7! W$7I(NJ*J7%(JG! 'T,&J/,! ,$^ &,! I,! %,I! *&J! V7I! 7VV/*V/(G,Ib &,! %,I! $J(%(I,&J! V7I ,J! &,! %,I!
,&J/,J(,&&,&J!V7Ie

],I!V7/H,%%,I!'GH*$VG,I!,&!.7&',I!,-VXH5,&J!J*$J!K/7&H5(II,-,&J!f!%T(&JG/(,$/!'$!Y*(Ie
AG7&-*(&I! %,$/!&7J$/,!.*(IG,! /,&'! %,$/! /G57.(%(J7J(*&! J*$J!f! K7(J!*VV*/J$&,!V*$/! %T(&JG/XJ!
LG&G/7%!,J!%,!'G+,%*VV,-,&J!'T$&!V7J/(-*(&,!&7J$/,%!+,/J!7$!.G&GK(H,!',I!5,/.%7MI(,&Ie

B$7J/,!V*(&JI!'*(+,&J!XJ/,!'G+,%*VVGI!,J!7&7%MIGI!V*$/!V*$+*(/!7VV/GH(,/!%T(&JG/XJ!LG&G/7%!'$!
V/*\,J E

N $&! V/*\,J! ,&! K7+,$/! ',! %7! J/7&I(J(*&! GH*%*L(W$,! '7&I! %7W$,%%,! %7! H*--$&,! IT,IJ!
,&L7LG, h

N $&!V/*\,J!V,/-,JJ7&J!',!V/GI,/+,/!%7!W$7%(JG!',!+(,!',I!5,/.%7MI(,&I h
N $&!V/*\,J!V,/-,JJ7&J!',!V/GI,/+,/!%7!I7&JG!',I!5,/.%7MI(,&I h
N $&!V/*\,J!V,/-,JJ7&J!'T7-G%(*/,/!%7!W$7%(JG!V7MI7Lg/,!',!%7!H*--$&,!,J!',!V/GI,/+,/!

I*&!V7J/(-*(&,!+,/Je
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k8

k8

<<N)e"! C&! V/*\,J! 'T(&JG/XJ! LG&G/7%! W$(! IT(&IH/(J! '(/,HJ,-,&J! '7&I! %,! H7'/,! ',! J9& ;:9>4<;<=>&
?B=J=Q<H63b! ,&L7L,-,&J! -$&(H(V7%! N %,I! '*H$-,&JI! H*--$&7$^! ,J! I$V/7 H*--$&7$^!
V/,&7&J!,&!H*-VJ,!%,I!H*&J(&L,&H,I (&'$(J,I!V7/!H,JJ,!',/&(g/,e

],I! H*&J(&L,&H,I! ',! %7! J/7&I(J(*&! GH*%*L(W$,! IT(&IH/(+,&J! '7&I! V%$I(,$/I! '*H$-,&JI! I$/!
%,IW$,%I!I,!K*&',!%,!V/*\,J!',!/G57.(%(J7J(*&!'$!Y*(I!',I!A7W$,JJ,Ie

o ], F]Ce
],!V/*\,J!IT(&IH/(J!'(/,HJ,-,&J!'7&I!%T*/(,&J7J(*&!'$!F]C!+(I7&J!f!'G+,%*VV,/!$&,!J/7-,!+,/J,!
',!W$7%(JG!,J!f H*&I,/+,/!,J!V/*JGL,/!%,I!,IV7H,I!+,/JI!H*--$&7$^!,^(IJ7&JIe

o ]T,&L7L,-,&J -$&(H(V7%!,&!K7+,$/!',!%7!J/7&I(J(*&!GH*%*L(W$,e

@&!7'*VJ7&J!V7/!'G%(.G/7J(*&!&O010"P"08! %,!02!I,VJ,-./,!010"!$& IH5G-7!'(/,HJ,$/!',! %7!
J/7&I(J(*&! GH*%*L(W$,! %7! H*--$&,! 'Ti,/.%7MNI$/N=,(&,! IT,IJ '*JG,! 'T$&! '*H$-,&J!
H*-V*/J7&J ',$^!V7/J(,I h! %T$&, +(I7&J!%7!IJ/7JGL(,!L%*.7%,!,J! %7!I,H*&',!V/*V*I7&J!$&!V%7&!
'T7HJ(*&Ie
]7!'G%(.G/7J(*&!V/,&'!,&!H*-VJ,!%,I!5$(J!*.\,HJ(KI I$(+7&JI E

N K7H(%(J,/!%,I!'GV%7H,-,&JI!,J!'G+,%*VV,/!%,I!-*.(%(JGI!'*$H,I h
N V/GI,/+,/!%,I!/,II*$/H,I!%*H7%,I!,J!%7!.(*'(+,/I(JG h
N 7+7&H,/!+,/I!$&,!I*./(GJG!G&,/LGJ(W$, h
N 7L(/!V*$/!$&,!+(%%,!V%$I!V/*V/,!W$(!/G'$(J!I7!V/*'$HJ(*&!',!'GH5,JI h
N 7HH,&J$,/!$&!7-G&7L,-,&J!+,/J$,$^!'$!J,//(J*(/,b!GH*&*-,!,&!/,II*$/H,I!,J!7'7VJ,/!

7$^!G+*%$J(*&I!H%(-7J(W$,I h
N H*&I*%(',/!I7!L,IJ(*&!7HJ(+,!',I!/(IW$,Ib!',I!V*%%$J(*&I!,J!',I!&$(I7&H,I h
N */(,&J,/! %T7HJ(*&! ',! %7! +(%%,! ,J! ',! I*&! 7'-(&(IJ/7J(*&! V*$/! /G'$(/,! %,$/I! ,-V/,(&J,I!

GH*%*L(W$,I h
N I,&I(.(%(I,/!%,I!H(J*M,&I!V*$/!7HH*-V7L&,/!%TG+*%$J(*&!',I!H*-V*/J,-,&JIe

y,!&*J,!'7&I! %7!'G%(.G/7J(*&! %7!V/G*HH$V7J(*&!',! %7!-$&(H(V7%(JG!K7H,!7$^!'GK(I!H%(-7J(W$,Ib!
,&+(/*&&,-,&J7$^!,J!I*H(7$^!-7\,$/I!'T,KK,HJ$,/!H,JJ,!J/7&I(J(*&!GH*%*L(W$,!V*$/!H/G,/!$&!
J,//(J*(/,! V%$I! 7'7VJG! 7$^! G+*%$J(*&I! H%(-7J(W$,Ib! V*$/! V/*JGL,/! I*&! V7J/(-*(&,!
,&+(/*&&,-,&J7%!7(&I(!W$,!%7!I7&JG!,J!%,!.(,&NXJ/,!',!I,I!57.(J7&JIe

],!V/*\,J!',!/G57.(%(J7J(*&!'$!.*(I!,&J/,!'7&I!%T,&L7L,-,&J!',!%7!-$&(H(V7%(JG!V*$/ -,&,/!
',I!7HJ(*&I!'GJ,/-(&G,I!V*$/!/GV*&'/,!7$^!,&\,$^!',!'G+,%*VV,-,&J!'$/7.%,!,J!V*$/!/G7%(I,/!
I7!J/7&I(J(*&!GH*%*L(W$,e
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kQ

kQ

]7!/G57.(%(J7J(*&!'$!Y*(I!',I!A7W$,JJ,I!,IJ!$&!V/*\,J!W$(!,&J/,!'(/,HJ,-,&J!'7&I!%,!H7'/,!'$!
IH5G-7!'(/,HJ,$/!V/GH(JG!H7/ E

N (%!H/G,!$&![%*J!',!K/7(H5,$/!$/.7(&!',!W$7%(JG!,&!H,&J/,N+(%%, h
N (%! ,&H*$/7L,! %,I!-*.(%(JGI! '*$H,I! V*$/! %7! /,'GK(&(J(*&! ,J! %7! /G57.(%(J7J(*&! ',! +*(,I!

V(GJ*&&,I!,J!HMH%7.%,I h
N (%!&,JJ*(,!%,!.*(I!,J!%TGW$(V,!',!K7s*&!W$7%(J7J(+, ,J!c &7J$/,%%, d h
N (%!/,IJ7$/,!%7!.(*'(+,/I(JG!',!%7!p*&,e

9,J!,&L7L,-,&J!-$&(H(V7%!,&!K7+,$/!',!%7!J/7&I(J(*&!GH*%*L(W$,!,IJ!GL7%,-,&J!/,H*&&$!V7/!%7!
?GL(*&!<'Z!V$(IW$,!%,!V/*\,J!,IJ!G%(L(.%,!7$!.$'L,J!V7/J(H(V7J(K!GH*%*L(W$, W$,!H,JJ,!',/&(g/,!
V/*-,$Je! ],I!'GJ7(%I!',!H,JJ,!V7/J(H(V7J(*&!*&J!GJG!V/GH(IGI!V7/! %7!-7(/(,!'7&I! %,! H7'/,!',!
%T,&W$XJ,e

o ]T,&L7L,-,&J!-$&(H(V7%!,&!K7+,$/!'$!'G+,%*VV,-,&J!HMH%7.%,e

F7/!%7!'G%(.G/7J(*&!&O010"P2Q '$!8!KG+/(,/!010"!%7 H*--$&,!'Ti,/.%7MNI$/N=,(&,!7!7'*VJG!$&!
IH5G-7!'T(&J,&J(*&! '$! 'G+,%*VV,-,&J! HMH%7.%,! 7II*/J(! 'T$&! V/*L/7--,!'T7HJ(*&I! J/(,&&7%!
010"N0102!3-(I!f!\*$/!V7/!'G%(.G/7J(*&!&O010"P"48!'$!4!'GH,-./,!010"6!+(I7&J!f!H*&IJ/$(/,!
$&,!+(%%,!V%$I!K7+*/7.%,!7$^!'GV%7H,-,&JI!f!V(,'!,J!f!+G%*!,J!f!'*&&,/!$&!&*$+,7$!I*$KK%,!f!%7!
V/7J(W$,!'$!+G%*e

Y(,&!W$,!/GI,/+G!7$^!V(GJ*&I!%,!Y*(I!',I!A7W$,JJ,I!/G57.(%(JG!K7+*/(I,/7!%7!V/7J(W$,!'$!+G%*!
V7/! %7!-(I,! ,&! V%7H,! 'T$&,! V(IJ,! HMH%7.%,! 7-G&7LG,! f! %T,^JG/(,$/! '$! .*(I! V*$/! G+(J,/! 7$^!
HMH%(IJ,I!',!K7(/,!%,!J*$/!'$!.*(I!V*$/!I,!/,&'/,!,&!H,&J/,N+(%%,e

y,!&*J,!W$,!'7&I!I7!/GV*&I,!7$!FS!'T*.I,/+7J(*&I!%7!-7(/(,!7!7VV*/JG!J*$J,I!%,I!V/GH(I(*&I!
/,W$(I,I!V*$/!V,/-,JJ/,!',!H*-V/,&'/,!%T*.\,HJ(K!/,J,&$!'7&I!%,!H5*(^!',!%7!-(I,!,&!V%7H,!',!
%7!V(IJ,!HMH%7.%,e! <%! IT7L(J!'T$&,!V(IJ,!HMH%7.%,!W$(!I,/7!H/GG,!,&! %(I(g/,!I$'!'$!Y*(I!'7&I!$&!
-7JG/(7$^!V,/-G7.%,!',!JMV,!IJ7.(%(IG!,J!W$(!V,/-,JJ/7!7$^!$I7L,/I!$J(%(I7&J!%,!H5,-(&!/$/7%!
I(J$G!7$!I$'N*$,IJ!'$!.*(I!',!H*$V,/!H*$/J!V*$/!7%%,/!,&!'(/,HJ(*&!',!%7!L7/,!,J!'$!H,&J/,N+(%%,e!

F*$/!-G-*(/,!%,!V/*\,J!,IJ!,&!H*-V%gJ,!7'GW$7J(*&!7+,H!%,I!*.\,HJ(KI!K(^GI!'7&I!%,I!
'*H$-,&JI!I$V/7!H*--$&7$^!I$(+7&JI E!

o ],I!*.\,HJ(KI!'$!=#?<Ze

],!V/*\,J!,IJ!,&!H*-V%gJ,!7'GW$7J(*&!7+,H!%,I!*.\,HJ(KI!'$!=#?<Ze
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k)

k)

>(&I(! (% /,&K*/H,! %T7HHgI! ',I! 57.(J7&JI! ',! %7! H*--$&,! f! ',I! ,IV7H,I! +,/JI! ,J! ',! %*(I(/I! ',!
V/*^(-(JG IT7JJ7H57&J!7(&I(!f!'G+,%*VV,/!%7!W$7%(JG!$/.7(&,!W$,!%7!H*--$&,!V/*-,$J!'G\f!f!
J/7+,/I! &*J7--,&J! %TGH*NW$7/J(,/ 7$^! 7.*/'I! '$! .*(I! *$! %,I! '(+,/I! I,/+(H,I! V$.%(HI! W$(!
'(IV*I,&J!'T,IV7H,I!+,/JIe
]T7HH,II(.(%(JG!',I!57.(J7&JI!f!H,J![%*J!',!K/7(H5,$/!,IJ!K7H(%(JG!V7/!%7!W$7%(JG ,J!%7!K*&HJ(*&&7%(JG!
',I -*M,&I!W$(!I,/*&J!-(I!,&!j$+/,!V*$/!/G57.(%(J,/!,J!IGH$/(I,/!%7!.*(I 3&,JJ*M7L,b!V(IJ,I!
HMH%7.%,I!,J!V(GJ*&&,Ib!V7&&,7$^!',!I(L&7%(I7J(*&!{6e

o C&!V/*\,J!/GV*&'7&J!7$^!*.\,HJ(KI!'$!F#C<Z!W$(!V/GH*&(I,!'T,&H*$/7L,/!%7!-7/H5,!
,J!%7!V/7J(W$,!'$!+G%*!'7&I!%,I!'GV%7H,-,&JI!$/.7(&Ie

>(&I(!%,!.*(I!V,/-,JJ/7!',I!V/*-,&7',I!I$/!',I!H5,-(&,-,&JI!&7J$/,%I!',!W$7%(JG!,J!IGH$/(IGI!
3I7&I!+G%*!&(!+G5(H$%,!f!-*J,$/6!

"88:?B<9;<=>&56&.) N&%T7&7%MI,!',!H,J!7/L$-,&J!V*$/!\$IJ(K(,/!%T(&JG/XJ!LG&G/7%!'$!V/*\,J!-,J!
,&!7+7&J!%,!K7(J!W$,!%7!/G57.(%(J7J(*&!'$!Y*(I!',I!A7W$,JJ,I!IT(&IH/(J!'(/,HJ,-,&J!H*--,!$&,!
(%%$IJ/7J(*&!',!H,!W$,!%,I!'*H$-,&JI!I$VV*/JI!',!%7!-(I,!,&!j$+/,!',!%7!J/7&I(J(*&!GH*%*L(W$,!
V/GH*&(I,&Je!],!V/*\,J!IT(&IH/(J!.(,&!'7&I!%,!H7'/,!'T$&,!G+*%$J(*&!', %7!I*H(GJG!+,/I!$&!-*'g%,!
',! 'G+,%*VV,-,&J! '$/7.%,! W$(! /,&*$+,%%,! &*I! K7s*&I! ',! H*&I*--,/b ',! V/*'$(/,b ',!
J/7+7(%%,/b ',! +(+/,! ,&I,-.%,! V*$/! /GV*&'/,! 7$^! L/7&'I! ,&\,$^! ,&+(/*&&,-,&J7$^b W$T(%!
IT7L(II, '$!H57&L,-,&J!H%(-7J(W$,b ',!%7!/7/,JG ',I /,II*$/H,Ib!',!%7!V,/J,!7HHG%G/G, ',!%7!
.(*'(+,/I(JG!,J!',!%7!-$%J(V%(H7J(*&!',I!/(IW$,I!I7&(J7(/,I!,&+(/*&&,-,&J7$^e!!

<<N)e0!C&!V/*\,J!V,/-,JJ7&J!',!V/GI,/+,/!J9&H69J<;?&53&@<3&534&^3:IJ9`4<3>4

]T(&JG/XJ! V$.%(H! '$! V/*\,J! IT(&IH/(J! '7&I! %,! K7(J! W$,! H,JJ,! /G57.(%(J7J(*&! H*&J/(.$,! f! %7!
V/GI,/+7J(*&!',!%7!W$7%(JG!',!+(,!',I!5,/.%7MI(,&Ie

>(&I(!%7!/G57.(%(J7J(*&!E

N V,/-,JJ/7!7$^!5,/.%7MI(,&I!+(+7&J!,&!7VV7/J,-,&JI ',!V*$+*(/!.G&GK(H(,/!'T$&!,IV7H,!
+,/J!',!W$7%(JG h!H,!W$(!&T,IJ!7HJ$,%%,-,&J!V7I!%,!H7I!,&!/7(I*&!',!%T(&7HH,II(.(%(JG!',!%7!
p*&, h

N V,/-,JJ/7!7$^!5,/.%7MI(,&I!',!'(IV*I,/!'T$&!,IV7H,!V(GJ*&&(,/!IGH$/(IG!,J!H*&+(+(7% h
N H*&J/(.$,/7!f!V/GI,/+,/!%,$/ I7&JG!h
N K7+*/(I,/7!%7!I7%$./(JG!V$.%(W$,b %T,IV7H,!GJ7&J!&,JJ*MG!%*/I!',!%7!/G57.(%(J7J(*& h
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kR

kR

N K7+*/(I,/7!%7!IGH$/(I7J(*&!'$!I(J,!,J!',!I,I!$J(%(I7J,$/I!,&!'G%(-(J7&J!%,I!,IV7H,I!'G+*%$I!
f!H57W$,!H7JGL*/(,!'T$I7L,/I!,J!,&!(&J,/'(I7&J!%,I!'GVlJI!,J!(&IJ7%%7J(*&I I7$+7L,I!7(&I(!
W$,!%T7HHgI!7$^!+G5(H$%,I!-*J*/(IGIe

]T$J(%(JG!V$.%(W$,!'$!V/*\,J!,IJ!GL7%,-,&J!/,&K*/HG,!V7/! %,! K7(J!W$T(%!,IJ! (-V%7&JG!7$!-(%(,$!
'T(--,$.%,I!',!%*L,-,&JI!I*H(7$^!&,!.G&GK(H(7&J!V7I!'T,IV7H,I!+,/JI!',!V/*^(-(JG!,J!'T$&!
GH*NW$7/J(,/ '*&J!%T7-.(J(*&!,IJ!V7/!,II,&H,!'T(&JGL/,/!J*$I!%,I!,&\,$^!GH*%*L(W$,I!V*/JGI!V7/!
%,!V/*\,J!',!/G57.(%(J7J(*&!,J!,&J/7&J!'7&I!%,!H7'/,!',!%7!J/7&I(J(*&!GH*%*L(W$,e

"88:?B<9;<=>&56&.) N&'7&I!%,!H7'/,!',!H,JJ,!,&W$XJ,!\T7(!V$!H*&IJ7J,/!J7&J!'7&I!%,I!'*H$-,&JI!
7$^W$,%I!\T7(!,$!7HHgI!,J!&*J7--,&J!%,!'*II(,/!-(I!f!%T,&W$XJ,b!W$,!V7/!%,I GH57&L,I W$,!\T7(!
V$!7+*(/!7+,H!%,!;:b!7(&I(!W$,!%*/I!',!-7!+(I(J,!I$/!I(J,b!W$,!%,!V/*\,J!,IJ!&GH,II7(/,!,J!$J(%,!f!
%7!V/GI,/+7J(*&!',!%7!W$7%(JG!',!+(,!',I!57.(J7&JIe!@&!,KK,Jb!%7 H*--$&,!',!V/,IW$,!20!111!
57.(J7&JI! ,IJ! K*/J,-,&J $/.7&(IG,e F*$/! (&JGL/,/! $&,! H/*(II7&H,! 'G-*L/7V5(W$,! K*/J,! ',!
&*$+,7$^!W$7/J(,/I!'T57.(J7J(*&I! H*%%,HJ(+,I!*&J GJG! H*&IJ/$(JI ,J!'T7$J/,I! /G57.(%(JGI!-7(I!
7+,H!%,!I*$H(!',!V/GI,/+,/!%7!W$7%(JG!',!+(,!',I!57.(J7&JI!3GH*NW$7/J(,/Ib!GW$(V,-,&JI!H*%%,HJ(KI!
(&JGL/7&J %,I! &*/-,I! ,&+(/*&&,-,&J7%,I! /GH,&J,Ib! /G57.(%(J7J(*& 'G\f! ,KK,HJ(+,! 'T,IV7H,I!
&7J$/,%I!H*--,!%,!Y*(I!',I!Z*&J7(&,I6e
],!V/*\,J!*.\,J!',!%T,&W$XJ,!IT(&IH/(J!'*&H!'7&I!%7!H*&J(&$(JG!'T*VG/7J(*&I!'G\f!/G7%(IG,I!V*$/!
V/GI,/+,/!%7!W$7%(JG!',!+(,!',I!57.(J7&JI ,J!%,I!H5*(^!,KK,HJ$GI!V*$/!/G7%(I,/ H,JJ,!/G57.(%(J7J(*&
,&!7JJ,IJ,&J E

N 7-G&7L,-,&JI!V,/-,JJ7&J!%7!\*&HJ(*&!,&J/,!%,I!W$7/J(,/I!VG/(V5G/(W$,I h
N 7-G&7L,-,&JI!V/GI,/+7&J!%7!&7J$/,!,^(IJ7&J, h
N -(I,!,&!V%7H,!'T,IV7H,I!V(GJ*&Ib!',!%*(I(/I!{ h
N -(I,!,&!V%7H,!'T$&!'(IV*I(J(K!',!IGH$/(I7J(*&!'$!.*(I!7+,H!',I!7-G&7L,-,&JI!7'7VJGIe

=$/! H,!',/&(,/!V*(&J! %7!-7(/(,!7!.(,&!V/GH(IG!'7&I! %,! H7'/,!',!H,JJ,!,&W$XJ, %7!&7J$/,!',I!
'(IV*I(J(KI!-(I!,&!V%7H,!V*$/!V,/-,JJ/,!$&,!7HH,II(.(%(JG!c IG%,HJ(+, d 7$!.*(I E!',I!.7//(g/,I!
IG%,HJ(+,I!I,/*&J!-(I,I!,&!V%7H,!7$^!V*(&JI!'T,&J/G,!'$!.*(Ie!9,!JMV,!',!.7//(g/,I &,!V,/-,J!
V7I!%T7HHgI!',I!+G5(H$%,I!-*J*/(IGI!7$!.*(I!-7(I!V,/-,J!%,!V7II7L,!',!J*$J!JMV,!',!K7$J,$(%I!
/*$%7&JI!*$!V*$II,JJ,Ie
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kk

kk

!!!!!!!

<<N)e2!C&!V/*\,J!V,/-,JJ7&J!',!V/GI,/+,/!J9&49>;?&534&^3:IJ9`4<3>4

]7! V/GI,/+7J(*&! ',! %7! I7&JG! ',! %T,&I,-.%,! ',I! 57.(J7&JI! ',! %7! H*--$&,! ,IJ! $&! V/(&H(V,!
K*&'7J,$/!'$!V/GI,&J!V/*\,J!',!/G57.(%(J7J(*&e!9,JJ,!V/GI,/+7J(*&!V7II,!V7/ E!

N %,!&,JJ*M7L,!',!%7!p*&, I$/!%7W$,%%,!%7!+GLGJ7J(*&!&*&!,&J/,J,&$,!7!%7(IIG!V%7H,!f!$&,!
K/(H5,! ,J! V7/! H,/J7(&I! ,&'/*(JI! f! ',I! 'GVlJI! I7$+7L,I 'T*/'$/,I! '*&J! %,! &,JJ*M7L,!
V*&HJ$,%!,IJ!/,W$(I h!

N %,!K7(J!',!K7+*/(I,/!I$/!%7!p*&,!H*&H,/&G,!%,I!-*.(%(JGI!'*$H,I!V7/!%7!-(I,!,&!V%7H,!',!
H5,-(&,-,&JI!K7+*/(I7&J! %7!-7/H5,!*$! %7!V/7J(W$,!'$!+G%*!,J!V7/! %T(',&J(K(H7J(*&!',!
p*&,I! V,/-,JJ7&J! ',! V/7J(W$,/! ',I! 7HJ(+(JGI! IV*/J(+,I! H*&+(+(7%,I! 3\,! &*J,! W$,! )!
H%7(/(g/,I!I*&J!(',&J(K(7.%,I I$/!%,!V%7&!K(L$/7&J!'7&I!%,!'*II(,/!-(I!f!%T,&W$XJ,6 h

N $&,!/G57.(%(J7J(*&!7+,H!$&,!7/J(K(H(7%(I7J(*&!-(&(-,!',I!p*&,I!H*&H,/&G,I J7&J!'$!K7(J!
'$!H5*(^!',I!-7JG/(7$^!,-V%*MGI!3.*(Ib!L/7+(,/I!{6!W$,!'$!K7(J!',!%7!V/GI,/+7J(*&!'7&I!
%7! -,I$/,! '$! V*II(.%,! ',! %7! +GLGJ7J(*&! ,&! V%7H,! 3I,$%I! %,I! 7/./,I! 7.(-GI! ,J! %7!
+GLGJ7J(*&!(&+7I(+,!I,/*&J /,J(/GI6e

"88:?B<9;<=>&56&.) N&]7!V/GI,/+7J(*&!',!%7!I7&JG!',I!57.(J7&JI!'T$&,!H*--$&,!,&J/,!'7&I!%,!
H7'/,!',!%T(&JG/XJ!LG&G/7%!V7/J(H$%(g/,-,&J V*$/!%,I!H*--$&,I!K*/J,-,&J!$/.7&(IG,Ie!
]7!V/GI,/+7J(*&!',! %7! I7%$./(JG!V$.%(W$,!,IJ!-(I,! ,&!,^,/L$,!V7/! %,! &,JJ*M7L,!',! %7! p*&,b!
G%G-,&J!H%G!',!%7!/G57.(%(J7J(*&b H*--,!,&!7JJ,IJ,!%,!.$'L,J!V/G+(I(*&&,%!,IJ(-7J(K!',!V%$I!',!
"11! 111! ,$/*I! W$(! ,IJ! V/GI,&JG! '7&I! %,! '*II(,/! ,J! V/GH(IG! V7/! %7!-7(/(,! '7&I! %,! H7'/,! ',!
%T,&W$XJ,e! <%! /,V/GI,&J,! ,&+(/*&! "PQ!"# '$! .$'L,J! V/G+(I(*&&,%! 'G'(G! 7$! V/*\,Je! 9,! H*mJ!
H*-V/,&'! %T,&%g+,-,&J! ',I! 'GH5,JIb! %7! 'G-*%(J(*&! ',I! .(+*$7HI! ,J! %7! 'G-*%(J(*&! 'T$&!

!"#$%&#'()#(*+,,-.,#'('/&#01-2#'



!"##$%&'()*&+,-./01$+01&2%&
(34567898:7';<'=5>';)"?@8

&%A$BC&'D$,-2A$&'!"%E"2%C&

.66F73'463G8H7I65>':JKLKM0NOMPP ;<'LQ 5IR7 KLKM 468@H6?S5:7'5<'46IG?7';8'>5'
HI99<:8'87'@<6'>8'7866?7I?68';)*86T>5U0@<6018?:8V'>)I<S867<68';8'>)8:W<F78'

4<T>?W<8'4635>5T>8'X'>5';3H>5657?I:';)<7?>?73'4<T>?W<8'87';8'>)8:W<F78'456H8>>5?68'
HI:YI?:78'68>57?S8@'5<'46IY87';8'63Z5T?>?757?I:';<',I?@';8@'%5W<8778@[

k4

k4

.tJ(-,&Je!]T(&J,/+,&J(*&!I,!K,/7!f!%T7(',!',!H7-(*&I!,J!'T,&L(&I!',!'G-*%(J(*&!V,/-,JJ7&J!',!
H(/H$%,/!,&J/,!%,I!7/./,I!I7&I!7.(-,/ H,$^NH(e
9,JJ,!%$JJ, H*&J/,!%7!V*%%$J(*&!,&+(/*&&7&J,b H*&J/,!%,I!-GK7(JI!',I!-*',I!',!+(,!IG',&J7(/,I!
V7II,!V7/!$&,!/G57.(%(J7J(*&!c &7J$/,%%,!'$!.*(I d!,J!%,I!7/L$-,&JI!V/GI,&JGI!V7/!%,!V*/J,$/!
',!V/*\,J!I*&J!K*&'GI!,J!\$IJ(K(GIe F7/!%T,&I,-.%,!',I!'*H$-,&JI!V/GI,&JGI!'7&I!%,!H7'/,!',!
H,JJ,!,&W$XJ,!,J!V7/!%,I!H*&IJ7JI!W$,!\T7(!V$!,KK,HJ$,/!I$/!V%7H,!'7&I!%,!p*&,!H*&H,/&G,b!\,!I$(I!
,&!-,I$/,!',!H*&H%$/,!W$,! %,!V/*\,J!IT(&IH/(J!.(,&!'7&I! %,!H7'/,!',I!*.\,HJ(KI!',!J/7&I(J(*&!
GH*%*L(W$,!'7&I!%7W$,%%,!IT,IJ!,&L7LG,!%7!H*--$&,e

<<N)e8!$&!V/*\,J!V,/-,JJ7&J!5(9C?J<=:3:&J9&H69J<;?&89`49QU:3&53&J9&B=CC6>3&3;&53&8:?43:@3:&

4=>&89;:<C=<>3&@3:;D

],! V/*\,J! ',! /G57.(%(J(*& IT(&IH/(J! '7&I! %7! H*&J(&$(JG! ',I! 7HJ(*&I! 'G\f! ,&J/,V/(I,I! V7/! %7!
H*--$&,!V*$/!-7(&J,&(/!I*&!V7J/(-*(&,!+,/Je @&!,KK,Jb %7!H*--$&,!H*-VJ,!',!&*-./,$^!
,IV7H,I! &7J$/,%I! W$(! I*&J! ,&! L/7&',! V7/J(,! .*(IGI! E! %,! Y*(I! ',! %T:/-,! Y/m%Gb! %,! Y*(I! ',I!
Y7M*&&,Ib!%,!Y*(I!',I!Z*&J7(&,Ib!%,!Y*(I!',!%z_V(&,-,/(,b!%,!Y*(I!'$!D,/J/,b!%,I!,IV7H,I!.*(IGI!
',I! H*J,7$^{! <%! ,^(IJ,! 7$II(! ',! &*-./,$^! ,IV7H,I! .*(IGI! *$! +,/JI! 7$! I,(&! ',I! L/7&',I!
/GI(',&H,I!*$!V7/!,^,-V%,b!7$J*$/!'$!W$7/J(,/!',I!Y$JJ,I!Y%7&H5,Ie

"88:?B<9;<=>& 56& .) N& V/G*HH$V7J(*&! K*/J,! ',! %7! -$&(H(V7%(JGb! %T7-G%(*/7J(*&! ',! %7! W$7%(JG!
V7MI7Lg/,! ',! %7! H*--$&,! ,J! %7! V/GI,/+7J(*&! ',! I*&! V7J/(-*(&,! +,/J! I*&J ,II,&J(,%%,I f!
%T(&JG/XJ!LG&G/7% h!%,!V/GI,&J!V/*\,J!*.\,J!',!%T,&W$XJ,!IT(&IH/(J!'*&H!'7&I!%7!H*&J(&$(JG!'T$&,!
'G-7/H5,!,&!K7+,$/!',!%T,&I,-.%,!',!%7!H*%%,HJ(+(JGe

.=C8;3&;3>6&53&J(9>9J`43&534&H69;:3&8=<>;4&C=;<@9>;&J(<>;?:A;&Q?>?:9JP B<E534464&9>9J`4?4P

T3& B=>4<5U:3& H63& J3& 8:=T3;& 53& :?^9I<J<;9;<=> 56& S=<4& 534& *9H63;;34& 8:?43>;3& 8=6:& J9&

B=CC6>3&5(h3:IJ9`E46:E-3<>3&6>&<>;?:A;&Q?>?:9J C9T36:&H6<&>(9&5(9<JJ36:4&894&?;?&:3C<4&3>&

B9643&J=:4&53&J(3>H6A;3&86IJ<H63&

.383>59>;& 9R<>& 53& 8=6@=<:& 988:?B<3:& J(6;<J<;?& 86IJ<H63& 56& 8:=T3;& <J& B=>@<3>;& ?Q9J3C3>;&

5(988:?B<3:&J34&<>B=>@?><3>;4&H6<&:344=:;3>;&53&B3;;3&:?^9I<J<;9;<=>D

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

<<NRe"!]T7JJ,(&J,!7$!'/*(J!',!V/*V/(GJGe

]T,^V/*V/(7J(*&!',I!V7/H,%%,I!,IJN,%%,!\$IJ(K(G,!V*$/!/G7%(I,/!%,!V/*\,J �
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=$/! %,I! ))! V7/H,%%,I! W$(! H*&IJ(J$,&J! %T,-V/(I,! '$! V/*\,Jb! 0"! &TGJ7(,&J! V7I! V/*V/(GJG! ',! %7!
H*--$&,b! I*(J! -*(&I! 'T$&! J(,/Ie! 9%7(/,-,&J! (',&J(K(G,Ib ,%%,I! K*&J! %T*.\,J! ',! %T,&W$XJ,!
V7/H,%%7(/,!H*&\*(&J,e!]7!I$V,/K(H(,!H*&H,/&G,!,IJ!',!k2427!I$/!%,I!28Q")7!W$,!/,V/GI,&J,!%,!
.*(Ib I*(J!-*(&I!'T$&!W$7/Je

"88:?B<9;<=>&56&.) N&9*-VJ,!J,&$!',I!7HW$(I(J(*&I!'G\f!/G7%(IG,I!V7/!%7!-7(/(,!,J!',I!H*&J7HJI!
7+,H!%,I!V/*V/(GJ7(/,I!W$(!&T*&J!V7I!7.*$J(I!,&!/7(I*&!',!J,//7(&I!&*&!*HH$VGIb!%T,^V/*V/(7J(*&!
7VV7/7(J!H*--,!%,!I,$%!-*M,&!\$/('(W$,!V*$/!%7!H*--$&,!'T7HW$G/(/!%T,-V/(I,!&GH,II7(/, f!
%7!/G7%(I7J(*&!',!H,!V/*\,Je y,!&*J,!GL7%,-,&J W$,!%T7JJ,(&J,!f!%7!V/*V/(GJG!V/(+G,!&,!J*$H5,!
W$T$&!K7(.%,!&*-./,!',!V/*V/(GJ7(/,I!*$!'T7M7&JI!'/*(JI!,J!&,!/,V/GI,&J,!W$,!-*(&I!'T$&!W$7/J!
',! %7! I$V,/K(H(,! H*&H,/&G,!V7/! %,!V/*\,Je! ! @&K(&b! H*-VJ,! J,&$!',! %7!&7J$/,!',! %T*HH$V7J(*&!
7HJ$,%%,!',I!J,//7(&I!H*&IJ7JG,!V7/!%7!V*%(H,!-$&(H(V7%,!3(&*HH$VGIb!IW$7JJGIb!-7%!,&J/,J,&$I6!
%7!W$7I(NJ*J7%(JG!',I!V/*V/(GJ7(/,I *$!7M7&JIN'/*(JI!&,!V/XJ,&J!V7I!'T(&JG/XJ!V7/J(H$%(,/!f!%,$/!
.(,&e

.383>59>;P&J(3>H6A;3&9&83:C<4&5(<53>;<R<3:&J9&>9;6:3&53&J(=BB689;<=>&56&Ij;< 43&4<;69>;&46:&J9&

89:B3JJ3&S0&GV]D&-=>&=BB689>;&4(34;&8:?43>;?&3>&B=6:4&5(3>H6A;3&8=6:&4<Q><R<3:&H6(<J&4(9Q<449<;&

I<3>&3>&;9>;&H6(=BB689>;&K&;<;:3&Q:9B<367&53&J9&C9<4=>&B=>4;:6<;3&3>&F[YF&53&49&:?4<53>B3&

8:<>B<89J3D&.3;;3&4<;69;<=>&>(34;&894&378J<B<;3&59>4&J3&5=44<3:&5(3>H6A;3 3;&J9&C9<:<3&9&8:?B<4?&

H63 N&k B=>B3:>9>;&J3&Ij;<&46:&J9&89:B3JJ3&S0&GV]P&J34&:3B^3:B^34&3RR3B;6?34&89:&J(9:B^<@<4;3&53&

J9&2<JJ3&>(=>;&894&83:C<4&53&:3;:=6@3:&6>3&H63JB=>H63&96;=:<49;<=>&5(6:I9><4C3 lD

"644<P <J C3&43CIJ3&H63&J9&4<;69;<=>&53&J(=BB689>;&53&B3;;3&89:B3JJ3&5=<;&A;:3&8:<43&3>&B=C8;3&

9@3B&6>3&9;;3>;<=>&89:;<B6J<U:3&89:&J34&43:@<B34&53&J9&C9<:<3 d&B3&8:=8:<?;9<:3&5<48=49>;&5(6>&

5=44<3:&H6(<J&9&8:?43>;?&96&B=CC<449<:3&3>H6A;36:&59>4&J3H63J&R<Q6:3>;&534&5=B6C3>;4&H6<&

836@3>;&83:C3;;:3&5(988=:;3:&534&8:?B<4<=>4&B=>B3:>9>;&>=;9CC3>;&J(=:<Q<>3&53&Ij;<D

<<NRe0!],!H*mJ!'$!V/*\,J

],!H*mJ!',!%7!/G57.(%(J7J(*&!V/GI,&JG!V7/!%,!-7(J/,!'T*$+/7L,!,IJ!',!R")!412}!7(&I(!/GV7/J(I E
N ,IJ(-7J(*&!',!%T7HW$(I(J(*&!',I!V7/H,%%,I!&GH,II7(/,I!7$!V/*\,J E!24!"0Q} h
N J/7+7$^!'T7-G&7L,-,&J E!Q41!111} h
N 5*&*/7(/,I!,J!GJ$',I!'(+,/I,I E!kR!RRk}e

"88:?B<9;<=>&56&.) N&\,!&*J,!W$,!%,!V*IJ,!',!'GV,&I,I!/,%7J(K!7$^!J/7+7$^!,IJ!H*&K*/-,!f!
%T*.\,HJ(K!'$!V/*\,J!,J!%,I!%(L&,I!',!'GV,&I,I!(',&J(K(G,I!V*/J,&J!.(,&!I$/!$&,!/G57.(%(J7J(*&
',!%7!p*&,b!7(&I(!,%%,I!H*&H,/&,&J E

N %TG+7H$7J(*&!',I!'GH5,JI h
N %7!'G-*%(J(*&!',!.tJ(-,&JI h
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N %TG%7L7L,!,J!%T7.7JJ7L, h
N %,!'GK/(H57L, h
N %,I!J,//7II,-,&JI h
N %7!H%lJ$/,!,J!%7!'G-*%(J(*& h
N %7!V(IJ,!HMH%7.%,!3*VJ(*&&,%6 h
N %,I!V7&&,7$^!',!I(L&7%(I7J(*&!,J!%$'(W$,Ie

],!K7(.%,!H*mJ!',I!V7/H,%%,I!f!7HW$G/(/!-,!I,-.%,!$&,!,IJ(-7J(*&!\$IJ(K(G,!,&!/7(I*&!',!%,$/!
&*-./,b!',!%,$/!I$V,/K(H(,!,J!',!%,$/!(',&J(K(H7J(*&!,&!p*&,!Ae!
@&!GJ7&J!G%(L(.%,!f!$&,!V7/J(H(V7J(*&!',! %7!/GL(*&! <'Z!'7&I! %,!H7'/,!'$!c .$'L,J!V7/J(H(V7J(K!
GH*%*L(W$, d!%,!H*mJ!V*$/!%7!H*--$&,!I,/7!/G'$(Je

<<NRe2!],I!7JJ,(&J,I!'T*/'/,!I*H(7%

"88:?B<9;<=>&56&.) N&9*-VJ,!J,&$!',!%T7.I,&H,!', V7/J(H(V7J(*&!'$ V$.%(H!f!H,JJ,!,&W$XJ,b!\,!
H*&I('g/,!W$,!%,!V/*\,J!&,!V/GI,&J,!7$H$&,!7JJ,(&J,!'T*/'/,!I*H(7%!,J!W$,! J(<>;?:A;&Q?>?:9J&
5(6>&;3J&8:=T3;&34;&C9><R34;3D <%!,IJ!(-V*/J7&J!',!H*&I('G/,/ W$,!H,!V/*\,J!H*&I,&I$,%!,IJ!$&!
V/*\,J!f!+*H7J(*&!I*H(7%,!H7/! (%!GJ7.%(J!$&! %(,&!,&J/,!W$7/J(,/I!,J!W$T(%!V,/-,JJ/7!'T*KK/(/ 7$^!
57.(J7&JI!',!%*L,-,&JI!H*%%,HJ(KI!,J!I*H(7$^!$&!,IV7H,!+,/J W$7%(J7J(Ke

/3&I<J9>&9@9>;9Q34_<>B=>@?><3>;4&56&8:=T3;&9<>4<&9>9J`4?&34;&J9:Q3C3>;&R9@=:9IJ3&K&6>&

8:=T3;&H6<&8:?43>;3&53&>=CI:367&9@9>;9Q34

=vADi@=@ '$!.(%7&!7+7&J7L,I!P(&H*&+G&(,&JI

>S>AD>`@= <A9:AS@A<@AD=

! $&!V/*\,J!V/,&7&J!,&!H*-VJ,!%,I!
H*&J(&L,&H,I!',!%7!J/7&I(J(*&!
GH*%*L(W$,I E

N H/G7J(*&!'T$&![%*J!',!K/7(H5,$/!(&J,/N
W$7/J(,/ h

N H/G7J(*&!'T7-G&7L,-,&JI!,&!K7+,$/!
',I!-*.(%(JGI!'*$H,I h

N /,&K*/H,-,&J!',!%7!J/7-,!+,/J,!,J!
V/GI,/+7J(*&!',!%7!.(*'(+,/I(JG h

N $&!7-G&7L,-,&J!&7J$/,%!,J!H5*(^!
',!-7JG/(7$^!7'7VJGIe

! C&!V/*\,J!V/GI,/+7&J!%7!W$7%(JG
',!+(, ,J!%7!IGH$/(JG!E

! >JJ,(&J,!f!%7!V/*V/(GJG E
N ,^V/*V/(7J(*&!-7(I!;:U4&J<C<;?3&3;&>3&

4=6J3@9>;&894&5(=88=4<;<=>e

! 9*mJ!'$!V/*\,J E
N J<C<;? 7$!/,L7/'!'$!.G&GK(H,!W$,!+7!

/,V/GI,&J,/!V*$/!%,I!57.(J7&JI!H,JJ,!
/G57.(%(J7J(*&e

! >JJ,(&J,!'T*/'/,!I*H(7% E
N 7$H$&,!7JJ,(&J,!'T*/'/,!I*H(7%!7$!

H*&J/7(/,!(%!IT7L(J!',!H/G,/!$&!%(,$!',!
H*&+(+(7%(JG!,J!$&!%(,&!,&J/,!
W$7/J(,/I!,J!I,/+(H,I!V$.%(HI!
V/GI,&JI!I$/!%7!p*&, h
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N 7-G&7L,-,&JI! V,/-,JJ7&J! %7!
\*&HJ(*&! ,&J/,! %,I! W$7/J(,/I!
VG/(V5G/(W$,I h

N 7-G&7L,-,&JI!V/GI,/+7&J!%7!&7J$/,!
,^(IJ7&J, h

N -(I,!,&!V%7H,!'T,IV7H,I!V(GJ*&Ib!',!
%*(I(/I!{ h

N -(I,! ,&! V%7H,! 'T$&! '(IV*I(J(K! ',!
IGH$/(I7J(*&! '$! .*(I! 7+,H! ',I!
7-G&7L,-,&JI!7'7VJGIe

! C&!V/*\,J!V/GI,/+7&J!%7!I7&JG
&,JJ*M7L,!',!%7!p*&, h

N H/G7J(*&!'T7-G&7L,-,&JI!,&!K7+,$/!
',I!-*.(%(JGI!'*$H,I h

! $&!V/*\,J!f!+*H7J(*&!I*H(7%, E
N GJ7.%(II7&J!$&!%(,&!,&J/,!W$7/J(,/I h
N *KK/7&J!7$^!57.(J7&JI!',!%*L,-,&JI!

I*H(7$^!%7!-(I,!f!'(IV*I(J(*&!
'T,IV7H,I!+,/JIe

N %T*HH$V7&J!',!%7!-7(I*&!I(J$G!I$/!%7!
V7/H,%%,!Y<!2Q1!+7!V,/-,JJ/,!I*&!
%*L,-,&Je

!!"1$%&$/-2+34&5&).$/&$46&)738.&

>!%T(II$,!'T$&,!,&W$XJ,!V$.%(W$,!7M7&J!'$/G!"4!\*$/Ib!(%!7VV7/7[J!E
N W$,!%7!V$.%(H(JG!V7/!7KK(H57L,!7!GJG!K7(J,!'7&I!%,I!'G%7(I!,J!-7(&J,&$,!V,&'7&J!J*$J,!%7!'$/G,
',!%T,&W$XJ, h
N W$,!%,I!V$.%(H7J(*&I!%GL7%,I!'7&I!%,I!\*$/&7$^!*&J!GJG!K7(J,I!'7&I!0!\*$/&7$^!V7/7(II7&J!'7&I
%,!'GV7/J,-,&J!'$!S7%!'T:(I, V%$I!',!5$(J \*$/I!7+7&J!%,!'G.$J!',!%T,&W$XJ,!,J!/GVGJG,I!'7&I!
H,I -X-,I!\*$/&7$^!'7&I!%,I!5$(J!V/,-(,/I!\*$/I!',!%T,&W$XJ, h
N W$,!%,!'*II(,/ /,%7J(K!f!%7!#GH%7/7J(*&!'TCJ(%(JG!F$.%(W$,!3#CF6!7 GJG -(I!f!%7!'(IV*I(J(*&!'$!
V$.%(H!V,&'7&J!J*$J,!%7!'$/G,!',!%T,&W$XJ,!f!%7!-7(/(,!',!'Ti,/.%7MNI$/N=,(&,!,J!I$/!%,!I(J,!',!
%7!F/GK,HJ$/,!'$!S7%!'T:(I,!f!%T7'/,II,!'G'(G, h
N W$,!%,!/,L(IJ/,!'T,&W$XJ,!/,%7J(K!f!%7!#CF!7!GJG -(I!f!%7!'(IV*I(J(*&!'$!V$.%(H V,&'7&J!J*$J,!
%7!'$/G,!',!%T,&W$XJ, h
N W$,!\T7( J,&$!%,I!2!V,/-7&,&H,I!V/G+$,I!V*$/!/,H,+*(/!%,!V$.%(H '7&I!',!.*&&,I!H*&'(J(*&I h
N W$,!%,I!J,/-,I!',!%T7//XJG!V/GK,HJ*/7%!7M7&J!*/L7&(IG!H,JJ,!,&W$XJ,!$&(W$,!*&J!'*&H!GJG
(&JGL/7%,-,&J!/,IV,HJGI h
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N W$,!\,!&T7( /7VV*/JG 7$H$&!(&H(',&J!&*J7.%,!W$(!7$/7(J!V$!V,/J$/.,/ %,!.*&!'G/*$%,-,&J!',!
H,JJ,!,&W$XJ, h
N W$n7$H$&,!*.I,/+7J(*&!&n7!GJG!K*/-$%G,!I$/!%,!/,L(IJ/,!',!%n,&W$XJ,!/,%7J(+,!f!%7!',-7&',
'n$J(%(JG!V$.%(W$,e

!"#$

>!%T(II$,!',!%T,&W$XJ,!7M7&J!'$/G,!"4!\*$/I!H*&IGH$J(KI!,J!7V/gI E
N 7+*(/! V/*HG'G! f! $&,! GJ$',! 'GJ7(%%G,! ,J! V/GH(I,! ',I! '*H$-,&JI! '$! '*II(,/! -(I! f!

%T,&W$XJ,!V$.%(W$, h
N 7+*(/!,$!$&,!/G$&(*&!,&!'(IJ7&H(,%!7+,H!;7'7-,!S(/L(&(,!Z/*-*&J!V*$/!%7!##D!'$!S7%!

'T:(I,!,J!;,I'7-,I!]$H(,!Y/*$II,!,J!>$/G%(,!`*$\*& V*$/!%,!=,/+(H,!',!%T$/.7&(I-,!',!
%7!-7(/(,!'Ti,/.%7MNI$/N=,(&, 7K(&!'T7+*(/!$&,!V/GI,&J7J(*&!I*--7(/,!'$!V/*\,J!,J!',!
'GK(&(/! H*&\*(&J,-,&J! 7+,H! %,I! V7/J(,I! %,I! -*'7%(JGI! V/7J(W$,I! ',! /G7%(I7J(*&! ',!
%T,&W$XJ, h

N 7+*(/!,$!$&,!/G$&(*&!K*/-,%%,!f!%7!-7(/(,!'Ti,/.%7MNI$/N=,(&,!V*$/!$&,!V/GI,&J7J(*&!
'GJ7(%%G,! '$! V/*\,J! ,J! $&! '(7%*L$,! -,! V,/-,JJ7&J! 'T*.J,&(/! ',I! V/GH(I(*&I! 7$^!
W$,IJ(*&I!(&'$(J,I!V7/!%TGJ$',!W$,!\T7(!,KK,HJ$G, '$!'*II(,/ h

N 7+*(/!,$!$&,!V/GI,&J7J(*&!%*/I!'T$&,!+(I(J,!I$/!I(J, h
N -TXJ/, V/GI,&JG,!f!%7!#DD!V*$/!H*J,/!%, /,L(IJ/,!'G'(G h
N -TXJ/, /,&'$,! f! i,/.%7MNI$/N=,(&,! V*$/! /,-,JJ/,! %,I! /,L(IJ/,I! V/G7%7.%,-,&J! 7$!

V/,-(,/! \*$/! 'T,&W$XJ,! ,J! 7+*(/! V$! H*&IJ7J,/! %T,KK,HJ(+(JG! ',I! -,I$/,I! V/G7%7.%,I!
3H*-V%GJ$',!'$!'*II(,/b!7KK(H57L,b!%*H7$^!'G'(GI!V*$/!/,H,+*(/!%,!V$.%(H6 h

N 7+*(/!J,&$!%,I!V,/-7&,&H,I!J,%%,I!W$,!V/G+$,I!'7&I!%T7//XJG!V/,IH/(+7&J!%T,&W$XJ, h
N 7+*(/! V/GV7/G!,J! /,-(I! %,! 0k!&*+,-./,!0102 %,!FS!',! IM&J5gI,!',I!*.I,/+7J(*&I! f!

;*&I(,$/!%,!;7(/,!'Ti,/.%7MNI$/N=,(&, V7/!%T(&J,/-G'(7(/,!',!;7'7-,!]$H(,!Y/*$II,!
'$!I,/+(H,!',!%T$/.7&(I-, h

N 7+*(/!/,s$!V7/!+*(,!'G-7JG/(7%(IG, %,!""!'GH,-./, 0102 %,I!/GV*&I,I!',!%7!H*--$&,!
f!H,!FS h

N 7+*(/!V/*HG'G!f!%T7&7%MI,!',!%T(&JG/XJ!LG&G/7%!W$,!/,V/GI,&J,!%,!V/GI,&J!V/*\,J h
N 7+*(/!V/*HG'G!f!%T7&7%MI,!',I!(&H*&+G&(,&JI!W$,!V/GI,&J,!%,!V/GI,&J!V/*\,J h
N 7+*(/!'*&H!,$!/,H*$/I!f!%7!J5G*/(,!c ',!.(%7& d!,J!-TXJ/,!7II$/G,!W$,!%,I!7+7&J7L,I!',!

%T*VG/7J(*&!%T,-V*/J7(,&J!I$/!%,I!(&H*&+G&(,&JI h!
N 7+*(/!H*&IJ7JG!%,!H7/7HJg/,!&GH,II7(/,!',!%T,^V/*V/(7J(*&b!f!J/7+,/I!%7!'G-*&IJ/7J(*&!

',!%T7.I,&H,!',!I*%$J(*&I!7%J,/&7J(+,I!,J!%T(&H(',&H,!V,$!V/G\$'(H(7.%, h
N 7+*(/!+G/(K(G!W$,!%,!V/*\,J!'T,^V/*V/(7J(*&!',I!V7/H,%%,I!GJ7(J!H*-V7J(.%,!7+,H!%,!F]C!

',!%7!H*--$&,!V7/!7(%%,$/I!H%7IIG,!A!,J!K7(I7&J!%T*.\,J!'T$&!,-V%7H,-,&J!/GI,/+G h
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N 7+*(/!H*&IJ7JG!%,!.*&!'G/*$%,-,&J!',!J*$J,!%7!V/*HG'$/,!'T,&W$XJ,b!H*&K*/-G-,&J!f!
%T7//XJG V/GK,HJ*/7%!&O!0102N"R288!'$ k 7*mJ!0102!,&!V/,IH/(+7&J!%,I!-*'7%(JGIe

y,!H*&I('g/,!W$,!%,!.(%7&!,IJ!J*J7%,-,&J!K7+*/7.%,!7$!V/*\,J!',!/G57.(%(J7J(*&!'$!Y*(I!',I!
A7W$,JJ,I!,J!W$,! %T,^V/*V/(7J(*&!',I!V7/H,%%,I!W$T(%! /,IJ,!f!7HW$G/(/!V7/! %7!-7(/(,!V*$/!
/G7%(I,/!%T*VG/7J(*&!V/GI,&J,!.(,&!$&!H7/7HJg/,!'T(&JG/XJ!LG&G/7%!W$(!\$IJ(K(,!%7!'GH%7/7J(*&!
'T$J(%(JG!V$.%(W$,!',!%z*VG/7J(*&e

A+"0$+&6=)/+0/"CD6-/,&")+"$+01)N$+/%$4,")O),$)!*# ./2<,%E/"<)"

F.$C/," 5/" .6G<7%2%,<,%$+" 5)" H$%&" 5/&" @<=)/,,/&" 5/" 2<" 0$--)+/"

5DI/.72<'(&).(&/%+/J

!"#$%&'(&$)&(*$+,-$./+0'1"2/"34"560/-7./"898:1

;$--%&&<%./"/+=)>,/).

!++%/"?$%./,
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%%'6 4),42.3%),3'=)$%:&&3'*&'2+&,-.7$&'!"#4&22"%#& 6 !#)4&3'

:&#9"2

]7!',$^(g-,!V7/J(,!',I!H*&H%$I(*&I!-*J(+G,I!H*&H,/&, E!%7!H,II(.(%(JG!',I!V7/H,%%,I!&GH,II7(/,I!
f!%7!/G7%(I7J(*&!'$!V/*\,J!3,&W$XJ,!V7/H,%%7(/,6

]*/I!',!%7!V/*HG'$/,!',!'GH%7/7J(*&!'T$J(%(JG!V$.%(W$,!,J!H*&K*/-G-,&J!f!%T7/J(H%,!]!"2"N"!'$!
H*',! ',! %T,^V/*V/(7J(*&b! $&,! ,&W$XJ,! V7/H,%%7(/,! V*/J7&J! I$/! %,I! J,//7(&I! H*&H,/&GI! V7/!
%T*VG/7J(*&!',!/G57.(%(J7J(*&!,J!&*&!,&H*/,!7HW$(I!V7/!%7!H*--$&,!'Ti,/.%7MNI$/N=,(&,b!',+7(J!
XJ/,!-,&G,e!9,JJ,!,&W$XJ,!,IJ!.7IG,!I$/!%TGJ7J!V7/H,%%7(/,!K(L$/7&J!'7&I!%,!'*II(,/e
]7!H*--$&,!'Ti,/.%7MNI$/N=,(&,!GJ7&J!,&!H7V7H(JG!'T(',&J(K(,/! %,I!V7/H,%%,I!f!,^V/*V/(,/b!7!
'GV*IGb H*&\*(&J,-,&J! f! %T,&W$XJ,!V/G7%7.%,! f! %7!#CFb! $&!'*II(,/! 7K(&! ',!V/*HG',/! f! $&,!
,&W$XJ,!V7/H,%%7(/,b! J,%%,!W$,!+(IG,!V7/! %,I!7/J(H%,I!?!"2"N"8!'$!H*',!',! %T,^V/*V/(7J(*&!,J!
H*&K*/-G-,&J!f!%7!'G%(.G/7J(*&!9*&I,(%!-$&(H(V7%!&O010"P"Q"!'$!02!I,VJ,-./,!010"e
]T7/J(H%,!? "2"N2!V/GH(I,!W$,!%*/IW$,!%,I!H*--$&,I!*o!I*&J!I(J$GI!%,I!(--,$.%,I!f!,^V/*V/(,/!
I,!J/*$+,&J!'7&I!$&!I,$%!'GV7/J,-,&Jb!%n,^V/*V/(7&J!7'/,II,!7$!V/GK,J!'$!'GV7/J,-,&Jb!V*$/!
XJ/,!I*$-(I!f!%n,&W$XJ,!'7&I!H57H$&,!',!H,I!H*--$&,Ib!$&!'*II(,/!H*-V/,&7&J!E
N$&!V%7&!V7/H,%%7(/, /GL$%(,/!',I!J,//7(&I!,J!.tJ(-,&JI!h
N%7!%(IJ,!',I!V/*V/(GJ7(/,I GJ7.%(,!f!%n7(',!'n,^J/7(JI!',I!'*H$-,&JI!H7'7IJ/7$^!'G%(+/GI!V7/!%,!
I,/+(H,!'$!H7'7IJ/,!*$!f!%n7(',!',I!/,&I,(L&,-,&JI!'G%(+/GI!V7/! %,!'(/,HJ,$/!'GV7/J,-,&J7%!
*$b!%,!H7I!GH5G7&Jb!/GL(*&7%!',I!K(&7&H,I!V$.%(W$,Ib!7$!+$!'$!K(H5(,/!(--*.(%(,/!*$!V7/!J*$I!
7$J/,I!-*M,&I h
N%TGJ7J! V7/H,%%7(/, W$(! '*(J! V,/-,JJ/,! %T(',&J(K(H7J(*&!',I!V7/H,%%,I! f! ,^V/*V/(,/b! ,J! ',! %,$/I!
V/*V/(GJ7(/,I! ,J! 7M7&JI! '/*(JIe! #*(+,&J! 7VV7/7(J/,! %7! 'GI(L&7J(*&! H7'7IJ/7%,b! %7! &7J$/,! '$!
J,//7(&b!%7!I$V,/K(H(,!',I!V7/H,%%,Ib!%T,-V/(I,!f!7HW$G/(/!,J!%T,-V/(I,!/,IJ7&J,e

y,!-,!I$(I!7II$/G,!,J!\T7JJ,IJ,!',!%7!H*-V%GJ$',!'$!'*II(,/!',!%T,&W$XJ,!V7/H,%%7(/, W$(!GJ7(J!
H*&K*/-,!f!%7!/GL%,-,&J7J(*&e

#%Y &FRCI%DC%@-C>LMNIC%O?GQC@@?JGC

9*&K*/-G-,&J f! %T7/J(H%,! ?e"2"N2! '$! H*',! ',! %T,^V/*V/(7J(*&b! %n,&W$XJ,! V7/H,%%7(/,! +(I,!
f H*&J/7'(HJ*(/,-,&J!E
N 'GJ,/-(&,/!%,I c!V7/H,%%,I d f!,^V/*V/(,/ h
N /,H5,/H5,/!%,I!V/*V/(GJ7(/,Ib!%,I!J(J$%7(/,I!',I!'/*(JI!/G,%I!,J!%,I!7$J/,I!7M7&JI!'/*(J!f
(&',-&(JG! 3%*H7J7(/,Ib! K,/-(,/I6b! %,I! V/*V/(GJ7(/,I! &TGJ7&J! J,&$I! ',! %,I c! 'G&*&H,/! d
W$T$%JG/(,$/,-,&Je
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4)

4)

7%Y ,-CSOGJBC%DCB%FJC>B%QE>QCG>PB

], V/*\,J!',!/G57.(%(J7J(*&!'$!Y*(I!',I!A7W$,JJ,I!H*$+/,!,&+(/*&!2bQ!5,HJ7/,I!328Q")-w6e

],I!J,//7(&I!f!,^V/*V/(,/!H*&I(IJ,&J!,&!$&!,&I,-.%,!',!0"!V7/H,%%,Ie!]7!H*--$&,!7!'G\f!7HW$(I!
f!%T7-(7.%,!%7!-7\,$/,!V7/J(,!',I!J,//7(&I!H*&H,/&GI!388P))6!I*(J!,&+(/*&!0P2!',!%7!I$V,/K(H(,!
'$!.*(Ie
>!%T*$+,/J$/,!',!%T,&W$XJ,!%7!I(J$7J(*&!H7'7IJ/7%,!,IJ!%7!I$(+7&J, E

A./,!',!V7/H,%%,I A./,!',!
V/*V/(GJ7(/,I

=$V,/K(H(,!,&!-w

F/*V/(GJG!',!%7!H*--$&, 88 9*--$&, 0)"02

F7/H,%%,I!(&H%$I,I!'7&I!%7!
#CF

0" 2" k242

D:D>] )) P 28Q")

GF 8:=8:<?;9<:34&=6&;<;6J9<:34&53&5:=<;4&:?3J4 =>;&?;?&<53>;<R<?4D

"6&;=;9J&J3&8?:<CU;:3&534&3C8:<434&B=>B3:>?34&34;&53 N fG[G9D

>!%T,^H,VJ(*&!',!%7!V7/H,%%,!Y<!2Q1!I$/!%7W$,%%,!I,!J/*$+,!$&,!-7(I*&!'T57.(J7J(*&b!(% IT7L(J!',!
J,//7(&I!(&57.(JGI!*$!IW$7JJGI!,J!-7%!,&J/,J,&$Ie

]T,-V/(I,! (&'(W$G,! '7&I! %,! V/*\,J! ', H,II(.(%(JG! ,IJ! .(,&! H*&K*/-,! f! %T*.\,J! ',I!
J/7+7$^ H*&I(IJ7&J!f!/G57.(%(J,/!%,!Y*(I!',I!A7W$,JJ,Ie

y,!-,!I$(I!'*&H!7II$/G,!,J!\T7JJ,IJ,!W$,!%,I 0"!V7/H,%%,I!+(IG,I!,&J/,&J!.(,&!'7&I %, H7'/,!',I!
J/7+7$^!V/G+$I!V7/!%7!/G57.(%(J7J(*&!'$!.*(Ie
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4R

4R

9%Y 5A>IZ[BC%DC%@-JDC>IJ\JQ?IJE>%DCB%O?GQC@@CB%K%?QLMPGJG

]7!&*J(K(H7J(*&!(&'(+('$,%%,!'$!'GVlJ!'$!'*II(,/!,&!-7(/(,!7!GJG!K7(J,!V7/!%T,^V/*V/(7&J!I*$I!V%(!
/,H*--7&'G! 7+,H! ',-7&',! 'T7+(I! ',! /GH,VJ(*&! 7$! -*(&I! W$(&p,! \*$/I! 7+7&J! %7! '7J,!
'T*$+,/J$/,!',! %T,&W$XJ,!V*$/! J,&(/! H*-VJ,!'$!'G%7(! ',! /,J/7(J! ',I! /,H*--7&'GIb! 7$^!2"!
V/*V/(GJ7(/,I!K(L$/7&J!I$/!%7!%(IJ,!GJ7.%(,!'7&I!%,I!H*&'(J(*&I!V/G+$,I!V7/!%T7/J(H%,!?e!"2"N2!'$!
H*',!',!%T,^V/*V/(7J(*&!V*$/!H7$I,!'T$J(%(JG!V$.%(W$,b!%*/IW$,!%,$/!'*-(H(%,!,IJ!H*&&$!'T7V/gI!
%,I! /,&I,(L&,-,&JI! /,H$,(%%(I! V7/! %T,^V/*V/(7&J! *$! f! %,$/I! -7&'7J7(/,Ib! LG/7&JIb!
7'-(&(IJ/7J,$/I!*$!IM&'(HIe!@&!H7I!',!'*-(H(%,!(&H*&&$b!%7!&*J(K(H7J(*&!'*(J!XJ/,!K7(J,!,&!'*$.%,!
H*V(,!7$!-7(/,!W$(!,&!K,/7!7KK(H5,/!$&,e!

y,!-,!I$(I!7II$/G,!,J! \T7JJ,IJ,!W$,!H,JJ,!&*J(K(H7J(*&!7+7(J!GJG!,KK,HJ$G,!7+7&J! %,!'G.$J!',!
%T,&W$XJ,e
yn7(!+G/(K(G!H,!V*(&J!7$V/gI!',!%7!;7(/(,!'Ti,/.%7MNI$/N=,(&,!,&!-n7II$/7&J!W$n(%!7+7(J!.(,&!GJG!
V/*HG'G f!$&!7KK(H57L,!',I!&*J(K(H7J(*&I E!

N W$,!%,I!V/*V/(GJ7(/,I!&n7$/7(,&J!V7I!/,J(/G,I f!]7!F*IJ, h
N W$T(%I!&T7$/7(,&J!V7I!/,s$I!V7/!'GK7$J!'T7'/,II, h
N W$(!7$/7(,&J!GJG!/,J*$/&G,I!7$!V*/J,$/!',!V/*\,J h

7(&I(!W$,!V7/!V/GH7$J(*&!,J!V*$/!H*&I*%(',/!%T(&K*/-7J(*&!W$(!'*(J!XJ/,!K7(J,!7$^!V/*V/(GJ7(/,I!
,J!7M7&JIN'/*(JI! %,I!&*J(K(H7J(*&I!W$,!%7!F*IJ,!7JJ,IJ,!7+*(/!'(IJ/(.$G,I!-7(I!V*$/!%,IW$,%%,I!
%T>P?!&T7!V7I!GJG!/GH,VJ(*&&G!,&!/,J*$/!V7/!%,!V*/J,$/!',!V/*\,Je

/(9>>373& >mV 8:?43>;3& J3& ;9IJ396& 5(9RR<B^9Q3& 534& 8:=8:<?;9<:34& 8=6:& J34H63J4& J3& 1$& >3&

5<48=49<;&894&53&J("_!D

],I!V/*V/(GJ7(/,I!7$^W$,%I!&*J(K(H7J(*&!,IJ! K7(J,!V7/! %T,^V/*V/(7&Jb! I*&J J,&$I!',! K*$/&(/! %,I!
(&'(H7J(*&I!/,%7J(+,I!f!%,$/!(',&J(JGb!J,%%,I!W$T,%%,I!I*&J!G&$-G/G,I!7$^!7/J(H%,I!Q!,J!)!'$!'GH/,J!
'$!8!\7&+(,/!"4QQb!V*/J7&J!/GK*/-,!',!%7!V$.%(H(JG!K*&H(g/,b!HT,IJNfN'(/,!E

N ,&!H,!W$(!H*&H,/&,!%,I!V,/I*&&,I!V5MI(W$,Ib!%,I!&*-Ib!V/G&*-I!'7&I!%T*/'/,!',!%TGJ7J!
H(+(%b!'*-(H(%,b!'7J,!,J!%(,$!',!&7(II7&H,!,J!V/*K,II(*&!',I!V7/J(,Ib!7(&I(!W$,!%,!&*-!',!
%,$/!H*&\*(&J!7+,Hb!G+,&J$,%%,-,&Jb!%7!-,&J(*&!',!+,$K!*$!+,$+,!',{ h

N ,&! H,! W$(! H*&H,/&,! %,I! I*H(GJGIb! %,I! 7II*H(7J(*&Ib! IM&'(H7JI! ,J! 7$J/,I! V,/I*&&,I!
-*/7%,Ib! %,$/! 'G&*-(&7J(*&! ,Jb! V*$/! J*$J,I! %,I! I*H(GJGIb! %,$/! K*/-,! \$/('(W$,b! %,$/!
I(gL,!I*H(7%!,J!%7!'7J,!',!%,$/!H*&IJ(J$J(*&!'GK(&(J(+,!h
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4k

4k

N V*$/! %,I! I*H(GJGI! H*--,/H(7%,Ib! %,$/! &$-G/*! 'T(--7J/(H$%7J(*&! 7$! /,L(IJ/,! '$!
H*--,/H,!h

N V*$/!%,I!7II*H(7J(*&Ib!%,$/!I(gL,b!%7!'7J,!,J!%,!%(,$!',!%,$/!'GH%7/7J(*&!h
N V*$/!%,I!IM&'(H7JIb!%,$/!I(gL,b!%7!'7J,!,J!%(,$!',!'GVlJ!',!%,$/I!IJ7J$JIe

�! 'GK7$J! ',! H,I! (&'(H7J(*&Ib! %,I! (&JG/,IIGI! 7$^W$,%I! %7! &*J(K(H7J(*&! ,IJ! K7(J,! I*&J! J,&$I! ',!
'*&&,/!J*$I!/,&I,(L&,-,&JI!,&!%,$/!V*II,II(*&!I$/!%T(',&J(JG!'$!*$!',I!V/*V/(GJ7(/,I!7HJ$,%Ie

]T,&I,-.%,!',I!'*H$-,&JI!V/GI,&JGI!%*/I!',!H,JJ,!,&W$XJ,!/GV*&'7(,&J!.(,&!7$^!*.%(L7J(*&I!
'T(',&J(K(H7J(*&!',I!V/*V/(GJ7(/,I!,J!',!%,$/I!.(,&I!,J!'T(&K*/-7J(*&e ],!J7.%,7$!',!IM&J5gI,!
I$(+7&J! ,&! 7JJ,IJ, ,&! K7(I7&J! GJ7J! ',I! 0"! V7/H,%%,I! H*&H,/&G,I! ,J! ',! %T(',&J(K(H7J(*&! ',! 2"!
V/*V/(GJ7(/,I!*$!7M7&JI!'/*(Je ]7!-7(/(,!7!/,s$!"0!W$,IJ(*&&7(/,I!/,%7J(KI!f!k!V/*V/(GJGIe

8!U ],!H*mJ!K(&7&H(,/!',!%T*VG/7J(*&

],!H*mJ!',!%T*VG/7J(*&!,IJ!K7(.%,!'7&I!%7!-,I$/,!*o!(% &,!In7L(J!V7I!'n,^V/*V/(,/!$&!.(,&!.tJ(!*$!
$&,!V7/H,%%,!H*&IJ/$HJ(.%, 3%,I!J,//7(&I!H*&H,/&GI!I*&J!(',&J(K(GI!'7&I!%,!F]C!,&!p*&,!A6e!]7!
W$7I(NJ*J7%(JG! ',I! J,//7(&I! H*&H,/&GI! &,! I*&J! V7I! *HH$VGI! V7/! %,$/I! V/*V/(GJ7(/,Ib -7%!
,&J/,J,&$I! ,J! V7/K*(I! IW$7JJGI! (%I! &,! K*&J! %T*.\,J! 'T7$H$&,! 7JJ,&J(*&! ',I! V/*V/(GJ7(/,I! *$!
7M7&JI!'/*(JI!H*--,!\T7(!V$!%,!H*&IJ7J,/!I$/!I(J,!*$!%*/I!',!%T,&W$XJ,!W$(!&T7!I$IH(JG,!7$H$&,!
V7/J(H(V7J(*&e
],! H*mJ! ',! %T7HW$(I(J(*&! ',I! V7/H,%%,I! &GH,II7(/,I! 7$! V/*\,J! ,IJ! ,IJ(-G! '7&I! %,! '*H$-,&J!
(&J(J$%G!c >VV/GH(7J(*&!I*--7(/,!',I!'GV,&I,I d!3F(gH,!Z!'$!'*II(,/!'T,&W$XJ,!V/G7%7.%,!f!%7!
#CF6!f!24!"0Q}b!I*(J ,&+(/*&!QbQ!r!'$!H*mJ!J*J7%!'$!V/*\,J!',!/G57.(%(J7J(*&e!yT,IJ(-,!'*&H!H,!
H*mJ!J/gI!V,$!(-V*/J7&J!7$!/,L7/'!'$!H*mJ!J*J7%!',!%T*VG/7J(*&!',!/G57.(%(J7J(*&e



!"##$%&'()*&+,-./01$+01&2%&
(34567898:7';<'=5>';)"?@8

&%A$BC&'D$,-2A$&'!"%E"2%C&

.66F73'463G8H7I65>':JKLKM0NOMPP ;<'LQ 5IR7 KLKM 468@H6?S5:7'5<'46IG?7';8'>5'
HI99<:8'87'@<6'>8'7866?7I?68';)*86T>5U0@<6018?:8V'>)I<S867<68';8'>)8:W<F78'

4<T>?W<8'4635>5T>8'X'>5';3H>5657?I:';)<7?>?73'4<T>?W<8'87';8'>)8:W<F78'456H8>>5?68'
HI:YI?:78'68>57?S8@'5<'46IY87';8'63Z5T?>?757?I:';<',I?@';8@'%5W<8778@[

44
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9 : %6;..&().&$;3$/2+(.$/&$<2+<2(-.-

=$/! %,I! ))! V7/H,%%,I! W$(! H*&IJ(J$,&J! %T,-V/(I,! '$! V/*\,Jb! 0"! &TGJ7(,&J! V7I! V/*V/(GJG! ',! %7!
H*--$&,b! I*(J!-*(&I!'T$&! J(,/Ie! ]7! I$V,/K(H(,! H*&H,/&G,!,IJ!',!k2427! I$/! %,I!28Q")7!W$,!
/,V/GI,&J,!%,!.*(Ib!I*(J!-*(&I!'T$&!W$7/Je

y,!&*J,!W$,!%T7JJ,(&J,!f!%7!V/*V/(GJG!V/(+G,!&,!J*$H5,!W$T$&!K7(.%,!&*-./,!',!V/*V/(GJ7(/,I!*$!
'T7M7&JI!'/*(JI!,J!&,!/,V/GI,&J,!W$,!-*(&I!'T$&!W$7/J!',!%7!I$V,/K(H(,!H*&H,/&G,!V7/!%,!V/*\,Je!!

.383>59>;P&J(3>H6A;3&9&83:C<4&5(<53>;<R<3:&J9&>9;6:3&53&J(=BB689;<=>&56&Ij;<&43&4<;69>;&46:&J9&

89:B3JJ3&S0&GV]D&-=>&=BB689>;&4(34;&8:?43>;?&3>&B=6:4&5(3>H6A;3&8=6:&4<Q><R<3:&H6(<J&9Q<449<;&

I<3>&3>&;9>;&H6(=BB689>;&K&;<;:3&Q:9B<367&53&J9&C9<4=>&B=>4;:6<;3&3>&F[YF&53&49&:?4<53>B3&

8:<>B<89J3D&.3;;3&4<;69;<=>&>(34;&894&378J<B<;3&59>4&J3&5=44<3:&5(3>H6A;3&3;&J9&C9<:<3&9&8:?B<4?&

H63 N&k .=>B3:>9>;&J3&Ij;<&46:&J9&89:B3JJ3&S0&GV]P&J34&:3B^3:B^34&3RR3B;6?34&89:&J(9:B^<@<4;3&53&

J9&2<JJ3&>(=>;&894&83:C<4&53&:3;:=6@3:&6>3&H63JB=>H63&96;=:<49;<=>&5(6:I9><4C3 lD

"644<&<J&C3&43CIJ3&H63&J9&4<;69;<=>&53&J(=BB689>;&53&B3;;3&89:B3JJ3&5=<;&A;:3&8:<43&3>&B=C8;3&

9@3B&6>3&9;;3>;<=>&89:;<B6J<U:3&89:&J34&43:@<B34&53&J9&C9<:<3&B3&8:=8:<?;9<:3&5<48=49>;&5(6>&

5=44<3:&H6(<J&9&8:?43>;?&96&B=CC<449<:3&3>H6A;36:&59>4&J3H63J&R<Q6:3>;&534&5=B6C3>;4&H6<&

836@3>;&83:C3;;:3&5(988=:;3:&534&8:?B<4<=>4&B=>B3:>9>;&>=;9CC3>;& J(=:<Q<>3&53&Ij;<D n3&

>=;3&H63&J9&C9<:<3&9&:?8=>56&R9@=:9IJ3C3>;&K&B3;;3&5?C9:B^3D

>(&I(b!7V/gI E

N 7+*(/!V/*HG'G!f!$&,!GJ$',!'GJ7(%%G,!,J!V/GH(I,!',I!V(gH,I '$!'*II(,/!-(I!f!%T,&W$XJ,!
V7/H,%%7(/,!H*&\*(&J, h

N 7+*(/!,$!$&,!/G$&(*&!,&!'(IJ7&H(,%!7+,H!;7'7-,!S(/L(&(,!Z/*-*&J!V*$/!%7!##D!'$!S7%!
'T:(I,!,J!;,I'7-,I!]$H(,!Y/*$II,!,J!>$/G%(,!`*$\*&!V*$/!%,!=,/+(H,!',!%T$/.7&(I-,!',!
%7!-7(/(,!'Ti,/.%7MNI$/N=,(&, 7K(&!'T7+*(/!$&,!V/GI,&J7J(*&!I*--7(/,!'$!V/*\,J!,J!',!
'GK(&(/! H*&\*(&J,-,&J! 7+,H! %,I! V7/J(,I! %,I! -*'7%(JGI! V/7J(W$,I! ',! /G7%(I7J(*&! ',!
%T,&W$XJ, h

N 7+*(/!,$!$&,!/G$&(*&!K*/-,%%,!f!%7!-7(/(,!'Ti,/.%7MNI$/N=,(&,!V*$/!$&,!V/GI,&J7J(*&!
'GJ7(%%G,! '$! V/*\,J! ,J! $&! '(7%*L$,! -,! V,/-,JJ7&J! 'T*.J,&(/! ',I! V/GH(I(*&I! 7$^!
W$,IJ(*&I!(&'$(J,I!V7/!%TGJ$',!W$,!\T7(!,KK,HJ$G,!'$!'*II(,/ h

N 7+*(/!,$!$&,!V/GI,&J7J(*&!%*/I!'T$&,!+(I(J,!I$/!I(J, h
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"11

"11

N -TXJ/,!/,&'$,!f!i,/.%7MNI$/N=,(&,!V*$/!/,-,JJ/,!%,!/,L(IJ/,!V/G7%7.%,-,&J!7$!V/,-(,/!
\*$/!'T,&W$XJ,!,J!7+*(/!V$!H*&IJ7J,/!%T,KK,HJ(+(JG!',I!-,I$/,I!V/G7%7.%,I!3H*-V%GJ$',!
'$!'*II(,/b!7KK(H57L,b!%*H7$^!'G'(GI!V*$/!/,H,+*(/!%,!V$.%(H6 h

N 7+*(/!J,&$!%,I!V,/-7&,&H,I!J,%%,I!W$,!V/G+$,I!'7&I!%T7//XJG!V/,IH/(+7&J!%T,&W$XJ, h
N 7+*(/!V/(I!,&!H*-VJ,!%,!/,L(IJ/,!'T,&W$XJ,!H%lJ$/G!V7/!-*&I(,$/!%,!-7(/, h
N 7+*(/! V/GV7/G!,J! /,-(I! %,! 0k!&*+,-./,!0102! %,! FS!',! IM&J5gI,!',I!*.I,/+7J(*&I! f!

;*&I(,$/!%,!;7(/,!'Ti,/.%7MNI$/N=,(&, V7/!%T(&J,/-G'(7(/,!',!;7'7-,!]$H(,!Y/*$II,!
'$!I,/+(H,!',!%T$/.7&(I-, h

N 7+*(/! /,s$! V7/! +*(,! 'G-7JG/(7%(IG,b! '7&I! %,! "" 'GH,-./, 0102! %,I! /GV*&I,I! ',! %7!
H*--$&,!f!H,!FS h

N 7+*(/!H*&IJ7JG!%,!.*&!'G/*$%,-,&J!',!J*$J,!%7!V/*HG'$/,!'T,&W$XJ,b!H*&K*/-G-,&J!f!
%T7//XJG!V/GK,HJ*/7%!&O!0102N"R288!'$ k!7*mJ!0102!,&!V/,IH/(+7&J!%,I!-*'7%(JGIe

yT7JJ,IJ,!W$, E

N %7 V/*HG'$/,!-(I,!,&!j$+/,!'7&I!%,!H7'/,!',!%T,&W$XJ,!V7/H,%%7(/,!,IJ!H*&K*/-,!f!%7!
/GL%,-,&J7J(*&!,&!+(L$,$/!G&*&HG,!I(!',II$I h

N %,!'*II(,/!/,%7J(K!f %T,&W$XJ,!V7/H,%%7(/,!GJ7.%(!H*&K*/-G-,&J!f!%T7/J(H%,!?!"2"e2!'$!H*',!
',!%T,^V/*V/(7J(*&!,IJ!H*-V%,Jb V,/-,JJ7&J!%T(',&J(K(H7J(*&!',I!V7/H,%%,I!H*&H,/&G,I!,J!
',I!V/*V/(GJ7(/,I!*$!J(J$%7(/,I!',!'/*(JI!/G,%I 3F%7&!V7/H,%%7(/,6 h

N %7! J*J7%(JG� ',I! V/*V/(GJ7(/,I! ,J! 7M7&JIN'/*(JI! H*&&$I! ,J! (',&J(K(GI! 7$! H7'7IJ/,b!
H*&H,/&GI!V7/!%T,-V/(I,!'$!V/*\,J!*&J!.(,&!K7(J!%T*.\,J!'T$&,!&*J(K(H7J(*&!V7/!H*$//(,/!
/,H*--7&'G 7+,H!7HH$IG ',!/GH,VJ(*& ',!%7!V7/J!'$!;: h

N 00 V/*V/(GJ7(/,I!*$!7M7&JI!'/*(J!&T*&J!V7I /GH,VJ(*&&G� %,$/!H*$//(,/ ',!&*J(K(H7J(*& $&!
7KK(H57L, (&'(+('$,%!7!.(,&!GJG!K7(J!,&!-7(/(, h

N %,! ;:! 7! /,s$! "0! W$,IJ(*&&7(/,I! H*&H,/&7&J! k! V7/H,%%,I 3I(J$7J(*&! 7//XJG,! 7$! ""!
'GH,-./,!01026!h

N %T,-V/(I,!', H57H$&,!',I!0" V7/H,%%,I ,IJ!(',&J(K(G, V*$/!K7(/,!%T*.\,J!'T$&,!7HW$(I(J(*&!
7-(7.%,! *$! V7/! ,^V/*V/(7J(*& h! ,%%, ,&J/,! .(,&! IJ/(HJ,-,&J! '7&I! %,! V/*\,J! ',!
/G57.(%(J7J(*&!'$!Y*(I!',I!A7W$,JJ,I h ,%%,!,IJ!H*&K*/-,!7$!.,I*(& h
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"1"

"1"

N %7!/G7%(I7J(*& ',!%7!/G57.(%(J7J(*&!'$!Y*(I!',I!A7W$,JJ,I 7!K7(J!%T*.\,J!H*&H*-(J7--,&J!
f!%T,&W$XJ,!V7/H,%%7(/,!'T$&,!,&W$XJ,!V/G7%7.%,!f!#CF V*$/!%7W$,%%,!\T7(!G-(I!$&!7+(I!
K7+*/7.%, h

N 7$H$&,!H*&J,IJ7J(*&!I$/!%7!H*&I(IJ7&H,!,J!%7!V/*V/(GJG� ',I!V7/H,%%,I!&T7!GJG� ,^V/(-G,!h

N %,I! V7/H,%%,I! 'GI(L&G,I! '7&I! %,! '*II(,/! 'T,&W$XJ,! 3V%7&! V7/H,%%7(/,6! V*$/! XJ/,!
,^V/*V/(G,I! *$! 7HW$(I,I! f! %T7-(7.%,b! I,-.%,&Jb! 7$! +$! ',I! (&K*/-7J(*&I! K*$/&(,Ib!
&GH,II7(/,I!f %7!/G7%(I7J(*&!'$!V/*\,J!',!/G57.(%(J7J(*&!'$!Y*(I!',I!A7W$,JJ,I ,J!I*&J!
H*&K*/-,I! f! %T*.\,J! ',I! J/7+7$^! V/G+$I! ,J! IJ/(HJ,-,&J! 7KK,HJG,I! 7$! V/*\,J! ',!
/G57.(%(J7J(*&!'$!Y*(I!',I!A7W$,JJ,I h

N %,I!7M7&JIN'/*(JI!(&J,/+,&$I!'$/7&J!%T,&W$XJ,!G-,JJ,&J!',I!',-7&',&J!\$IJ(K(G,Ie

&:'HI:@3W<8:H8'Y)3987@'<:'"*%+',"*-#"./&'012345672'89:;2009<:2 68>57?S8'
5<'46IY87';8'63Z5T?>?757?I:';<',I?@';8@'%5W<8778@';8'>5'HI99<:8';)*86T>5U0

@<6018?:8[

&7'Y8'68HI995:;8 ;8 ]'

N H*&I*%(',/!%T(',&J(K(H7J(*&!',I!V/*V/(GJ7(/,I!*$!7M7&JI!'/*(JI!',I V7/H,%%,I Y<!2"k!,J!Y<!
2Q1!,&!J,&7&J!H*-VJ,!',I!*.I,/+7J(*&I!K*/-$%G,I!%*/I!',!%T,&W$XJ,!,J!H*//(L,/!%T,//,$/!
-7JG/(,%%,!H*&H,/&7&J!%T(',&J(K(H7J(*&!',!%7!V/*V/(GJ7(/,!',!%7!V7/H,%%,!Y<!Q)) h

N V/,&'/,!,&!H*-VJ,! %7!',-7&',! %GL(J(-,!',!/,%*L,-,&J!',! %T*HH$V7&J!',! %7!-7(I*&!
I(J$G,!I$/! %7!V7/H,%%,!Y<!2Q1 '7&I! %,!H7'/,!'T$&!'(7%*L$,!H*&IJ/$HJ(K!7+,H! %T*HH$V7&J!
H*&H,/&Ge

.'1I?@U0@I<@0#I:79I68:HUV'>8'NP';3H89T68'KLKMV

!I99?@@5?68'8:W<F78<6

.::?8'DI?687


