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+6-#D--9BC36>1#8*-#D6-%QL92BC*>#G-*9C5>8*<2522%+9539%>A#2*9>#:>C5>1#`#6>8#
:><51*#.#+6#:>C5>1#`#2%K9*#89*#]*-%-8>6>1*>#\-(#!0/Xh'!#6>8#\-(#='0h'.#
9>#9C-*-#5>1*Q5223*>#G5226>1(#

.#O%K*93#@*239&&6>1*>#89*2*2#I*2*3+*2#8*>#:628-6B;#iJ931<9*823553*>#8*-#D6-%QLH
92BC*>#I*&*9>2BC573j#$*-K*>8*>A#29>8#85-6>3*-#89*#O3553*>#+6#$*-23*C*>A#74-#89*#852#
9>#:,253+#!#@6BC235,*#5#1*>5>>3*#:,;%&&*>#19<3(#

I:#+/,'/):#)8"--&'/#'$4&+$J'(#+&'/$*6-$>D=$!#4#-:#+$B@@F$
! F*-2%>*>A#89*#9>#8*-#d2BC*BC92BC*>#V*Q6,<9;A#9>#D23<5>8A#[kQ*->A#^*33<5>8A#^9356H
*>A#a>15->A#J5<35A#F%<*>A#O<%K*>9*>#%8*-#9>#8*-#O<%K5;92BC*>#V*Q6,<9;#<*,*>#6>8#

!!# OV#OKGFGM
!. ]*-%-8>6>1#TDZIU#\-(#!0/Xh'!#8*2#V53*2#$%&#!0(#R6>9#!S'!#+6-#:>K*>86>1#8*-#

Ok23*&*#8*-#2%+95<*>#O9BC*-C*93#567#:-,*93>*C&*-#6>8#O*<,2323L>891*#2%K9*#8*-*>##
G5&9<9*>5>1*CP-91*A#89*#9>>*-C5<,#8*-#I*&*9>2BC573#+6H#6>8#5,K5>8*->W#9>#8*-#l*K*9<2#
14<391*>#G5226>1#8*2#G-*9+4191;*9325,;%&&*>2#TOV MFOKGFGMJFHIOFGU#,+K(#8*2#
-*$989*-3*>#DGd:HM,*-*9>;%&&*>2(

!"# OV#MFGNHFGGHFIOG
!0# @@<#HMMN,=S0"#
!= ]*-%-8>6>1#TDZIU#\-(#='0h'.#8*2#V53*2#$%&#.!(#JL-+#!S'.#4,*-#89*#)6-BC74C-6>1#8*-#

]*-%-8>6>1#TDZIU#\-(#!0/Xh'!#+6-#:>K*>86>1#8*-#Ok23*&*#8*-#2%+95<*>#O9BC*-C*93#567
:-,*93>*C&*-#6>8#O*<,2323L>891*#2%K9*#8*-*>#G5&9<9*>5>1*CP-91*A#89*#9>>*-C5<,#8*-##
I*&*9>2BC573#+6H#6>8#5,K5>8*->W#9>#8*-#l*K*9<2#14<391*>#G5226>1#8*2#G-*9+4191;*932H
5,;%&&*>2#TOV#MFOKGFGMJFHIOFGGU#,+K(#8*2#-*$989*-3*>#DGd:HM,*-*9>;%&&*>2(#

!?# OV#MFIKHFKG
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§ ,*9# Y>;-5733-*3*>#8*2#F-%3%;%<<2#$%&#.?(#E;3%,*-#.//0!'#4,*-#89*#:628*C>6>1#8*2#
G-*9+4191;*9325,;%&&*>2#567#89*#>*6*>#DIHJ931<9*823553*>#8*-#7-*9K9<<91*>#]*-29H
BC*-6>1#5>1*CP-*>A#;P>>*>#9C-#5,#8*&#[*93Q6>;3#8*2#Y>;-5733-*3*>2#89*2*2#F-%3%;%<<2#
KLC-*>8# CPBC23*>2# 2*BC2# 567*9>5>8*-# 7%<1*>8*-# R5C-*# K*93*-C9># 5>1*2BC<%22*>#
,<*9,*>(# F*-2%>*>A# 89*# ,*9# Y>;-5733-*3*># 89*2*-#_>8*-6>1# 852# =/(#:<3*-2l5C-# ,*-*932#
$%<<*>8*3# C5,*>A# ;P>>*># 89*#]*-29BC*-6>1# ,92# +6# 9C-*&#D9>3-933# 9># 852# %-8*>3<9BC*
V*>3*>5<3*-#K*93*-74C-*>(#
. ^567*>8*#G4-2%-1*<*9236>1*>#74-#2BCK*9+*-92BC*#O355325>1*CP-91*#9>#8*-#d2BC*BC9H
2BC*>#V*Q6,<9;A# 9>#D23<5>8A#[kQ*->A#^*33<5>8A#^9356*>A#a>15->A#J5<35A# F%<*>A#O<%H
K*>9*>#6>8#9>#8*-#O<%K5;92BC*>#V*Q6,<9;#K*-8*>#56BC#>5BC#Y>;-5733-*3*>#8*2#F-%H
3%;%<<2#$%&#.?(#E;3%,*-#.//0#4,*-#89*#:628*C>6>1#8*2#G-*9+4191;*9325,;%&&*>2#
567# 89*# >*6*># DIHJ931<9*823553*># 9&# ,92C*-91*># @*3-51# 5621*-9BC3*3A# 2%<5>1*# 89*#
D&Q7L>1*-#89*#*9>;%&&*>2&L2291*>#]%-5622*3+6>1*>#8574-#*-74<<*>(#

TF,-'(.*#)*#*$6,E8&,GJF,U'(%,GJQJ!X,2"*3,.%*,V(E;1%.*(E*3#%/0*3'(),

<+8=$K@,$
! G4-#89*# 9>#:-39;*<#.#8*-#]*-%-8>6>1#\-(#!0/Xh'!!S#,*+*9BC>*3*>#F*-2%>*>#6>8#9>#
@*+61#567#89*#9>#:-39;*<#0#89*2*-#]*-%-8>6>1#$%-1*2*C*>*>#^*9236>1*>A#2%K*93#29*#
9&#:>K*>86>12,*-*9BC#89*2*2#I*2*3+*2#<9*1*>A#1*<3*>#56BCN#
5(# 852# :,;%&&*># $%&# .!(# R6>9# !SSS./# +K92BC*># 8*-# OBCK*9+*-92BC*># D98H

1*>%22*>2BC573# *9>*-2*932# 6>8# 8*-# D6-%QL92BC*># I*&*9>2BC573# 6>8# 9C-*>#
J931<9*823553*># 5>8*-*-2*932# 4,*-# 89*# G-*9+4191;*93# TG-*9+4191;*9325,;%&H
&*>U#9>#8*-#G5226>1#8*2#F-%3%;%<<2#$%&#.?(#E;3%,*-#.//0!'#4,*-#89*#:62H
8*C>6>1# 8*2# G-*9+4191;*9325,;%&&*>2# 567# 89*# >*6*># DIHJ931<9*823553*>A#
2*9>#:>C5>1#YY#6>8#89*#]*-%-8>6>1*>#\-(#!0/Xh'!#6>8#\-(#='0h'..!#9>#9C-*-#
5>1*Q5223*>#G5226>1W#

,(# 852# :,;%&&*># $%&# .!(# R6>9# .//!..# +6-# _>8*-6>1# 8*2# M,*-*9>;%&&*>2#
+6-#D--9BC36>1#8*-#D6-%QL92BC*>#G-*9C5>8*<2522%+9539%>A#2*9>#:>C5>1#`#6>8#
:><51*#.#+6#:>C5>1#`#2%K9*#89*#]*-%-8>6>1*>#\-(#!0/Xh'!#6>8#\-(#='0h'.#
9>#9C-*-#5>1*Q5223*>#G5226>1(#

. O%K*93#@*239&&6>1*>#89*2*2#I*2*3+*2#8*>#:628-6B;#iJ931<9*823553*>#8*-#D6-%H
QL92BC*>#I*&*9>2BC573j#$*-K*>8*>A#29>8#85-6>3*-#89*#O3553*>#+6#$*-23*C*>A#74-#89*#
852#9>#:,253+#!#@6BC235,*#5#1*>5>>3*#:,;%&&*>#19<3(#

OF,-'(.*#)*#*$6,E8&,GJF,?C36,GJIQ.",2"*3,=3)C(6'()#1*%#$'()*(,6'3,,
!1$*3#>W,S%($*31;##*(*(>,'(.,V(E;1%.*(E*3#%/0*3'(),,

<+8=$>A,$
! G4-#89*# 9>#:-39;*<#.#8*-#]*-%-8>6>1#\-(#!0/Xh'!!S#,*+*9BC>*3*>#F*-2%>*>#6>8#9>#
@*+61#567#89*#9>#:-39;*<#0#89*2*-#]*-%-8>6>1#$%-1*2*C*>*>#^*9236>1*>A#2%K*93#29*#
9&#:>K*>86>12,*-*9BC#89*2*2#I*2*3+*2#<9*1*>A#1*<3*>#56BCN#

!'# @@<#HMMN,=S0"#
!X# OV#OKGFHM,
!S O9*C*#G622>%3*#!.#
./# OV#MFGNHFGGHFIOG,
.! O9*C*#G622>%3*#!=#
..# OV#MFIKHFKG,
."# OV#OKGFKM,
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5(# 852# :,;%&&*># $%&# .!(# R6>9# !SSS.0# +K92BC*># 8*-# OBCK*9+*-92BC*># D98H
1*>%22*>2BC573# *9>*-2*932# 6>8# 8*-# D6-%QL92BC*># I*&*9>2BC573# 6>8# 9C-*>#
J931<9*823553*># 5>8*-*-2*932# 4,*-# 89*# G-*9+4191;*93# TG-*9+4191;*9325,;%&H
&*>U#9>#8*-#G5226>1#8*2#F-%3%;%<<2#$%&#.?(#E;3%,*-#.//0.=#4,*-#89*#:62H
8*C>6>1# 8*2# G-*9+4191;*9325,;%&&*>2# 567# 89*# >*6*># DIHJ931<9*823553*>A#
2*9>#:>C5>1#YY#6>8#89*#]*-%-8>6>1*>#\-(#!0/Xh'!#6>8#\-(#='0h'..?#9>#9C-*-#
5>1*Q5223*>#G5226>1W#

,(# 852# :,;%&&*># $%&# .!(# R6>9# .//!.'# +6-# _>8*-6>1# 8*2# M,*-*9>;%&&*>2#
+6-#D--9BC36>1#8*-#D6-%QL92BC*>#G-*9C5>8*<2522%+9539%>A#2*9>#:>C5>1#`#6>8#
:><51*#.#+6#:>C5>1#`#2%K9*#89*#]*-%-8>6>1*>#\-(#!0/Xh'!#6>8#\-(#='0h'.#
9>#9C-*-#5>1*Q5223*>#G5226>1(#

. O%K*93#@*239&&6>1*>#89*2*2#I*2*3+*2#8*>#:628-6B;#iJ931<9*823553*>#8*-#D6-%H
QL92BC*>#I*&*9>2BC573j#$*-K*>8*>A#29>8#85-6>3*-#89*#O3553*>#+6#$*-23*C*>A#74-#89*#
852#9>#:,253+#!#@6BC235,*#5#1*>5>>3*#:,;%&&*>#19<3(#

JF,-'(.*#)*#*$6,E8&,HQF,U'(%,GJOH.X,2"*3,.%*,"*3'<1%/0*,!1$*3#>W,,
S%($*31;##*(*(>,'(.,V(E;1%.*(E83#83)*

<+8=$KG,$<:)=$>$&'($?$
! G4-#:-,*93>*C&*-#6>8#O*<,23L>891*-K*-,*>8*A# 74-#K*<BC*#89*#V*BC32$%-2BC-973*>#
8*-# OBCK*9+# %8*-# *9>*2# %8*-#&*C-*-*-#J931<9*823553*># 8*-# D6-%QL92BC*>#I*&*9>H
2BC573#9&#@*-*9BC#8*-#2%+95<*>#O9BC*-C*93#1*<3*>#%8*-#15<3*>A#2%K*93#29*#O355325>1*H
CP-91*#8*-#OBCK*9+#%8*-#*9>*2#J931<9*823553*2#8*-#D6-%QL92BC*>#I*&*9>2BC573#29>8#
%8*-#5<2#O3553*><%2*#%8*-#G<4BC3<9>1*#9>#8*-#OBCK*9+#%8*-#9&#I*,9*3#*9>*2#J931<9*8H
23553*2#8*-#D6-%QL92BC*>#I*&*9>2BC573#K%C>*>A#2%K9*#74-#8*-*>#G5&9<9*>5>1*CP-9H
1*#1*<3*>#9>#@*+61#567#^*9236>1*>#9&#:>K*>86>12,*-*9BC#89*2*2#I*2*3+*2#56BC#89*#
89*#`%%-89>9*-6>1#8*-#Ok23*&*#8*-#2%+95<*>#O9BC*-C*93#,*3-*77*>8*>#@*239&&6>1*>#
8*2# :,;%&&*>2# $%&# .!(# R6>9# !SSS.0# +K92BC*># 8*-# OBCK*9+*-92BC*># D98H
1*>%22*>2BC573# *9>*-2*932# 6>8# 8*-#D6-%QL92BC*>#I*&*9>2BC573# 6>8# 9C-*>#J931<9*8H
23553*># 5>8*-*-2*932# 4,*-# 89*# G-*9+4191;*93# TG-*9+4191;*9325,;%&&*>U# 9># 8*-# G52H
26>1# 8*2# F-%3%;%<<2# $%&# .?(# E;3%,*-# .//0.=# 4,*-# 89*# :628*C>6>1# 8*2# G-*9H
+4191;*9325,;%&&*>2#567#89*#>*6*>#DIHJ931<9*823553*>(#
" O%K*93#@*239&&6>1*>#89*2*2#I*2*3+*2#8*>#:628-6B;#iJ931<9*823553*>#8*-#D6-%H
QL92BC*>#I*&*9>2BC573j#$*-K*>8*>A#29>8#85-6>3*-#89*#O3553*>#+6#$*-23*C*>A#74-#89*#
852#9>#:,253+#!#1*>5>>3*#:,;%&&*>#19<3(#

GMF,:3*%62)%)9*%$#)*#*$6,E8&,GTF,R*6*&"*3,GJJK.S

<+8=$BH:$<:)=$>$&'($?$
! G4-#:-,*93>*C&*-#6>8#O*<,23L>891*-K*-,*>8*A# 74-#K*<BC*#89*#V*BC32$%-2BC-973*>#
8*-# OBCK*9+# %8*-# *9>*2# %8*-#&*C-*-*-#J931<9*823553*># 8*-# D6-%QL92BC*>#I*&*9>H
2BC573#9&#@*-*9BC#8*-#2%+95<*>#O9BC*-C*93#1*<3*>#%8*-#15<3*>A#2%K*93#29*#O355325>1*H

.0# OV#MFGNHFGGHFIOG

.=# @@<#HMMN,=S0"#

.? O9*C*#G622>%3*#!=#

.'# OV#MFIKHFKG

.X# OV#OKGFNM,

.S# OV#OKGFNH
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§ CP-91*#8*-#OBCK*9+#%8*-#*9>*2#J931<9*823553*2#8*-#D6-%QL92BC*>#I*&*9>2BC573#29>8#
%8*-#5<2#O3553*><%2*#%8*-#G<4BC3<9>1*#9>#8*-#OBCK*9+#%8*-#9&#I*,9*3#*9>*2#J931<9*8H
23553*2#8*-#D6-%QL92BC*>#I*&*9>2BC573#K%C>*>A#2%K9*#74-#8*-*>#G5&9<9*>5>1*CP-9H
1*#1*<3*>#9>#@*+61#567#^*9236>1*>#9&#:>K*>86>12,*-*9BC#89*2*2#I*2*3+*2#56BC#89*#
89*#`%%-89>9*-6>1#8*-#Ok23*&*#8*-#2%+95<*>#O9BC*-C*93#,*3-*77*>8*>#@*239&&6>1*>#
8*2# :,;%&&*>2# $%&# .!(# R6>9# !SSS"/# +K92BC*># 8*-# OBCK*9+*-92BC*># D98H
1*>%22*>2BC573# *9>*-2*932# 6>8# 8*-#D6-%QL92BC*>#I*&*9>2BC573# 6>8# 9C-*>#J931<9*8H
23553*># 5>8*-*-2*932# 4,*-# 89*# G-*9+4191;*93# TG-*9+4191;*9325,;%&&*>U# 9># 8*-# G52H
26>1# 8*2# F-%3%;%<<2# $%&# .?(# E;3%,*-# .//0"!# 4,*-# 89*# :628*C>6>1# 8*2# G-*9H
+4191;*9325,;%&&*>2#567#89*#>*6*>#DIHJ931<9*823553*>(#
" O%K*93#@*239&&6>1*>#89*2*2#I*2*3+*2#8*>#:628-6B;#iJ931<9*823553*>#8*-#D6-%H
QL92BC*>#I*&*9>2BC573j#$*-K*>8*>A#29>8#85-6>3*-#89*#O3553*>#+6#$*-23*C*>A#74-#89*#
852#9>#:,253+#!#1*>5>>3*#:,;%&&*>#19<3(#

GGF,-'(.*#)*#*$6,E8&,GOF,?C36,GJJN".,2"*3,.%*,X3;(9*(E*3#%/0*3'(),

<+8=$GH,$
! G4-#89*# 9>#:-39;*<#.#8*-#]*-%-8>6>1#\-(#!0/Xh'!""#,*+*9BC>*3*>#F*-2%>*>#6>8#9>#
@*+61#567#89*#9>#:-39;*<#0#89*2*-#]*-%-8>6>1#$%-1*2*C*>*>#^*9236>1*>A#2%K*93#29*#
9&#:>K*>86>12,*-*9BC#89*2*2#I*2*3+*2#<9*1*>A#1*<3*>#56BCN#
5(# 852# :,;%&&*># $%&# .!(# R6>9# !SSS"/# +K92BC*># 8*-# OBCK*9+*-92BC*># D98H

1*>%22*>2BC573# *9>*-2*932# 6>8# 8*-# D6-%QL92BC*># I*&*9>2BC573# 6>8# 9C-*>#
J931<9*823553*># 5>8*-*-2*932# 4,*-# 89*# G-*9+4191;*93# TG-*9+4191;*9325,;%&H
&*>U#9>#8*-#G5226>1#8*2#F-%3%;%<<2#$%&#.?(#E;3%,*-#.//0"!#4,*-#89*#:62H
8*C>6>1# 8*2# G-*9+4191;*9325,;%&&*>2# 567# 89*# >*6*># DIHJ931<9*823553*>A#
2*9>#:>C5>1#YY#6>8#89*#]*-%-8>6>1*>#\-(#!0/Xh'!#6>8#\-(#='0h'."0#9>#9C-*-#
5>1*Q5223*>#G5226>1W#

,(# 852# :,;%&&*># $%&# .!(# R6>9# .//!"=# +6-# _>8*-6>1# 8*2# M,*-*9>;%&&*>2#
+6-#D--9BC36>1#8*-#D6-%QL92BC*>#G-*9C5>8*<2522%+9539%>A#2*9>#:>C5>1#`#6>8#
:><51*#.#+6#:>C5>1#`#2%K9*#89*#]*-%-8>6>1*>#\-(#!0/Xh'!#6>8#\-(#='0h'.#
9>#9C-*-#5>1*Q5223*>#G5226>1(#

. O%K*93#@*239&&6>1*>#89*2*2#I*2*3+*2#8*>#:628-6B;#iJ931<9*823553*>#8*-#D6-%H
QL92BC*>#I*&*9>2BC573j#$*-K*>8*>A#29>8#85-6>3*-#89*#O3553*>#+6#$*-23*C*>A#74-#89*#
852#9>#:,253+#!#@6BC235,*#5#1*>5>>3*#:,;%&&*>#19<3(#

GHF,-'(.*#)*#*$6,E8&,HMF,?C36,GJOG"?,2"*3,.%*,5(<;11E*3#%/0*3'()

<+8=$>>H,$
! G4-#89*# 9>#:-39;*<#.#8*-#]*-%-8>6>1#\-(#!0/Xh'!""#,*+*9BC>*3*>#F*-2%>*>#6>8#9>#
@*+61#567#89*#9>#:-39;*<#0#89*2*-#]*-%-8>6>1#$%-1*2*C*>*>#^*9236>1*>A#2%K*93#29*#
9&#:>K*>86>12,*-*9BC#89*2*2#I*2*3+*2#<9*1*>A#1*<3*>#56BCN#

"/# OV#MFGNHFGGHFIOG
"!# @@<#HMMN,=S0"#
".# OV#OKHFGM,
"" O9*C*#G622>%3*#!.#
"0 O9*C*#G622>%3*#!=#
"=# OV#MFIKHFKG
"?# OV#OKHFHM,
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5(# 852# :,;%&&*># $%&# .!(# R6>9# !SSS"'# +K92BC*># 8*-# OBCK*9+*-92BC*># D98H
1*>%22*>2BC573# *9>*-2*932# 6>8# 8*-# D6-%QL92BC*># I*&*9>2BC573# 6>8# 9C-*>#
J931<9*823553*># 5>8*-*-2*932# 4,*-# 89*# G-*9+4191;*93# TG-*9+4191;*9325,;%&H
&*>U#9>#8*-#G5226>1#8*2#F-%3%;%<<2#$%&#.?(#E;3%,*-#.//0"X#4,*-#89*#:62H
8*C>6>1# 8*2# G-*9+4191;*9325,;%&&*>2# 567# 89*# >*6*># DIHJ931<9*823553*>A#
2*9>#:>C5>1#YY#6>8#89*#]*-%-8>6>1*>#\-(#!0/Xh'!#6>8#\-(#='0h'."S#9>#9C-*-#
5>1*Q5223*>#G5226>1W#

,(# 852# :,;%&&*># $%&# .!(# R6>9# .//!0/# +6-# _>8*-6>1# 8*2# M,*-*9>;%&&*>2#
+6-#D--9BC36>1#8*-#D6-%QL92BC*>#G-*9C5>8*<2522%+9539%>A#2*9>#:>C5>1#`#6>8#
:><51*#.#+6#:>C5>1#`#2%K9*#89*#]*-%-8>6>1*>#\-(#!0/Xh'!#6>8#\-(#='0h'.#
9>#9C-*-#5>1*Q5223*>#G5226>1(#

. O%K*93#@*239&&6>1*>#89*2*2#I*2*3+*2#8*>#:628-6B;#iJ931<9*823553*>#8*-#D6-%H
QL92BC*>#I*&*9>2BC573j#$*-K*>8*>A#29>8#85-6>3*-#89*#O3553*>#+6#$*-23*C*>A#74-#89*#
852#9>#:,253+#!#@6BC235,*#5#1*>5>>3*#:,;%&&*>#19<3(#
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