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(.%>43,*$!)/!($/*!/5!/,!'/.4()*!4@&,/5*0!

B/$)/!53/$%.(!<35)(4&:5!/5!CDDE9!@/'*$!4*5$%.3&)*!35(!/'8./$(!$:,&)(9!*.&/5%()(!(!,(!/F4/,/54&(!
*8/.(%&A(!7!(,!$/.A&4&*!&5%/6.(,!(!53/$%.*$!4,&/5%/$9!8.*A//)*./$!7!4*'35&)()/$0!G3/$%.*!'*)/,*!)/!
5/6*4&*9!-($()*!/5!&'8*.%(4&*5/$!/<&4&/5%/$!)/$)/!'/.4()*$!&5%/.5(4&*5(,/$!4*'*!+@&5(9!#43()*.9!
H.($&,9!I(J&$%K5!7!I/.L!7!/5!35(!)&$%.&-34&:5!/$%.(%M6&4(!)/$)/!53/$%.(!-($/!/5!N3&,&43.(9!5*$!@(!
8/.'&%&)*!4*5$*,&)(.5*$!4*'*!35!(4%*.!4,(A/!/5!/,!$/4%*.0!O&5!/'-(.6*9!$(-/'*$!=3/!/,!A/.)()/.*!
MF&%*!5*!.()&4(!$*,*!/5!,*$!./$3,%()*$!<&5(54&/.*$9!$&5*!/5!4:'*!,*$!(,4(5?('*$P!4*5!&5%/6.&)()9!
./$8/%*9! ./$8*5$(-&,&)()9! &55*A(4&:59! 4*,(-*.(4&:5! 7! /F4/,/54&(0! #$%*$! A(,*./$! 5*! $*5! '/.($!
8(,(-.($Q!$*5!/,!8&,(.!)/!53/$%.(!43,%3.(!*.6(5&?(4&*5(,!7!/,!4*'8.*'&$*!=3/!($3'&'*$!)&(.&('/5%/!
8(.(!6/5/.(.!35!&'8(4%*!8*$&%&A*!/5!,(!$*4&/)()!7!/5!,($!6/5/.(4&*5/$!<3%3.($0!

#$%/!+:)&6*!)/!;%&4(!5*!/$!$*,*!35(!63>(!)/!5*.'($Q!/$!35(!)/4,(.(4&:5!)/!53/$%.*!4*'8.*'&$*!
4*,/4%&A*! 4*5! ,(! %.(5$8(./54&(9! /,! 43'8,&'&/5%*! ,/6(,! &../$%.&4%*! R&54,37/5)*! ,/7/$! 4*'*! ,(!
GS"T0UDU! $*-./! V/$8*5$(-&,&)()! I/5(,! )/! ,($! I/.$*5($! W3.>)&4($! 7! ,(! GS"C0XDX! $*-./! B/,&%*$!
#4*5:'&4*$0!!

+*'*!Y/./5%/!Y/5/.(,9!($3'*!,(!./$8*5$(-&,&)()!)/!,&)/.(.!4*5!/,!/2/'8,*!7!($/63.(.!=3/!/$%/!
+:)&6*!$/! &5%/6./!/5!53/$%.(! .3%&5(!)&(.&(0! Z5A&%*!(!4()(!35*!)/!3$%/)/$9!)/$)/!)&./4%&A*$!@($%(!
4*,(-*.()*./$!)/!-($/!(!()*8%(.,*!4*'*!35(!@/..('&/5%(!A&A(9!4*5$3,%K5)*,*!/5!'*'/5%*$!)/!)3)(!
7!./8*.%(5)*!43(,=3&/.!&../63,(.&)()!(!%.(AM$!)/!53/$%.*!4(5(,!)/!./8*.%/!M%&4*0!W35%*$9!<*.%(,/4/'*$!
35(! 43,%3.(! )/! 43'8,&'&/5%*! =3/! 5*! $*,*! '&%&6(! .&/$6*$9! $&5*! =3/! /,/A(! 53/$%.(! ./83%(4&:5! 7!
4*5%.&-37/!(,!)/$(..*,,*!$*$%/5&-,/!)/!+@&,/(5![.()&56!+*'8(57!O0\0!7!$3$!/'8./$($!'&/'-.*!)/,!
6.38*9!4*'*!O*4&/)()![/,/4*.8!+@&,/!O0\09!]*.,)!I(4J!O0\0!7!#5A($/$!B/$/4@(-,/$!O0\0!

\6.()/?4*! $3! )/)&4(4&:5! 7! 4*'8.*'&$*! 4*5! /$%*$! 8.&54&8&*$0! O&6('*$! %.(-(2(5)*! 35&)*$! 8(.(!
4*5$%.3&.!35!<3%3.*!M%&4*9!&55*A()*.!7!8.:$8/.*0!
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Z0! ^35)('/5%*$!)/!53/$%.*!+:)&6*!)/!;%&4(!0000000000000000000000000000000000000000000000000000000000000000000000000000000!X!
C0!I.*8:$&%*!)/,!+:)&6*!)/!;%&4(!0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!X!
"0!_(,*./$!^35)('/5%(,/$!000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!E!
U0!\,4(54/!7!\8,&4(4&:5!000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!E!
`0!I.&54&8&*$!;%&4*$!HK$&4*$!000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!a!
X0!+*'8.*'&$*!b.6(5&?(4&*5(,!000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!c!

ZZ0! G3/$%.*!,&)/.(?6*!M%&4*!000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!c!
C0! d>)/./$!7!2/<(%3.($!000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!c!
"0! +eZd#\G![V\BZGY!7!$3$!4*,(-*.()*./$!000000000000000000000000000000000000000000000000000000000000000000000000!c!

ZZZ0! B/5354&(!)/!&../63,(.&)()/$!000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!D!
C0! B/-/./$!7!6(.(5%>($!(5%/!,($!)/5354&($!00000000000000000000000000000000000000000000000000000000000000000000000000000000!D!
(f! +*5<&)/54&(,&)()!7!\5*5&'(%*!0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!D!
-f! Z'8(.4&(,&)()!0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!D!
4f! G*!./8./$(,&($!000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!D!
)f! I.*8*.4&*5(,&)()!00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!D!
/f! Z5*4/54&(!000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!CT!

"0! 1/)&*$!)/!4*5%(4%*!000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!CT!
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C0! d($!8/.$*5($!$*5!,*!8.&'/.*!0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!CT!
"0! V/,(4&*5/$!4*5!I.*A//)*./$!0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!CC!
U0! V/$63(.)('*$!/,!'/)&*!('-&/5%/!0000000000000000000000000000000000000000000000000000000000000000000000000000000000000!CC!
`0! V/$63(.)('*$!!./83%(4&:5!0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!CC!
(f! +3&)()*!)/!53/$%.(!./83%(4&:5!00000000000000000000000000000000000000000000000000000000000000000000000000000000000000!CC!
-f! B/-&)*!43&)()*!)/!,*$!(4%&A*$!000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!C"!
4f! +*5<,&4%*$!)/!&5%/.M$!000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!C"!
)f! I.3)/54&(!./$8/4%*!(!./6(,*$!/!&5A&%(4&*5/$!000000000000000000000000000000000000000000000000000000000000000000!C"!

_0! I.&54&8&*$!;%&4*$!/5!53/$%.*$!!O/.A&4&*$!00000000000000000000000000000000000000000000000000000000000000000000000000000000!CU!
C0!#=3&)()!7!G*!B&$4.&'&5(4&:5!/5!,(!O/,/44&:5!)/!I/.$*5(,!000000000000000000000000000000000000000000000000000!CU!
"0!+*5<&)/54&(,&)()!7!I.*%/44&:5!)/!B(%*$!0000000000000000000000000000000000000000000000000000000000000000000000000000000!CU!
U0!+(,&)()!7!_/.(4&)()!/5!,(!+(8(4&%(4&:5!00000000000000000000000000000000000000000000000000000000000000000000000000000000!CU!
`0!V/$8/%*!(!,*$!B/./4@*$!d(-*.(,/$!00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!CU!
X0![.(5$8(./54&(!/5!,*$!I.*4/$*$!00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000!C`!
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#,!8./$/5%/!+:)&6*!)/!;%&4(!)/!+@&,/(5![.()&56!+*'8(57!O0\0!7!$3$!/'8./$($!'&/'-.*!)/,!6.38*9!
4*'*!O*4&/)()![/,/4*.8!+@&,/!O0\09!]*.,)!I(4J!O0\0!7!#5A($/$!B/$/4@(-,/$!O0\09!/5!()/,(5%/!
%*)($! g+eZd#\G! [V\BZGYh! *! i,(! #'8./$(if! $/! -($(! /5! ,(! <&.'/! 4*5A&44&:5! )/! =3/! /,!
4*'8*.%('&/5%*!M%&4*!/$!35!8&,(.!<35)('/5%(,!8(.(!/,!MF&%*!$*$%/5&-,/!)/!53/$%.(!*.6(5&?(4&:5!7!
8(.(! /,! -&/5/$%(.! )/! %*)*$! =3&/5/$! $/! ./,(4&*5(5! 4*5! /,,(9! &54,37/5)*! 4*,(-*.()*./$9! 4,&/5%/$9!
8.*A//)*./$!7! ,(! 4*'35&)()0!#$%/!)*43'/5%*! %.($4&/5)/!/,! 4*54/8%*!)/!35! $&'8,/! 4*5235%*!)/!
./6,($Q!/$!35(!)/4,(.(4&:5!4,(.(!)/!53/$%.*!4*'8.*'&$*!&5=3/-.(5%(-,/!4*5!,(!&5%/6.&)()9!/,!./$8/%*!
7! ,(! ./$8*5$(-&,&)()! /5! %*)($! 53/$%.($! (44&*5/$! 7! )/4&$&*5/$0!\! 4*5%&53(4&:59! $/! 8./$/5%(5! ,*$!
8&,(./$!=3/!$3$%/5%(5!53/$%.*!+:)&6*!)/!;%&4(9!)&$/j()*$!8(.(!63&(.!53/$%.*!(4%3(.!/5!/,!4*5%/F%*!
)/,!4*'/.4&*!7!,($!*8/.(4&*5/$!)/!,(!+eZd#\G![V\BZGYP!

5#!6.,70-1+,!'*8!/0'12,!'*!3+14(!

#,!8.*8:$&%*!)/!/$%/!+:)&6*!/$!/$%(-,/4/.!35(!63>(!4,(.(9!8.K4%&4(!7!(,&5/()(!4*5!,*$!A(,*./$!)/!
53/$%.(!4*'8(j>(!7!!8(.(!,(!%*'(!)/!)/4&$&*5/$!M%&4($9!/5!%*)($!,($!K./($!)/!53/$%.(!*8/.(4&:50!#$%/!
)*43'/5%*!-3$4(!*.&/5%(.!(!%*)*$!,*$!4*,(-*.()*./$!/5!/,!)/$(..*,,*!)/!$3$!(4%&A&)()/$9!($/63.(5)*!
=3/!4()(!(44&:5!./<,/2/!53/$%.*!4*'8.*'&$*!4*5!,(!&5%/6.&)()9!,(!%.(5$8(./54&(!7!,(!./$8*5$(-&,&)()0!
G3/$%.*!+:)&6*!%&/5/!,*$!$&63&/5%/$!*-2/%&A*$P!

•! 6.,),9*.!%&(!4%8+%.(!'*!1&+*2.1'('P!^*'/5%(.!35!/5%*.5*!)*5)/!4()(!%.(-(2()*.!(4%L/!
4*5! @*5/$%&)()9! 4*@/./54&(! 7! 8.*</$&*5(,&$'*! /5! %*)($! $3$! &5%/.(44&*5/$9! 7(! $/(! /5!
5/6*4&(4&*5/$! 4*5! 8.*A//)*./$9! (%/54&:5! (! 4,&/5%/$! *! 6/$%&:5! )/! 8.*4/$*$! &5%/.5*$0! #5!
+eZd#\G![V\BZGY9!,(!&5%/6.&)()!/$!,(!-($/!8(.(!4*5$%.3&.!./,(4&*5/$!)/!4*5<&(5?(!4*5!
53/$%.*$!$*4&*$!4*'/.4&(,/$!7!,(!4*'35&)()0!

•! :%1(.!8(-!4,&'%4+(-!'1(.1(-P!I.*8*.4&*5(.!)&./4%.&4/$!4,(.($!7!(8,&4(-,/$!8(.(!/5<./5%(.!
)&,/'($! M%&4*$! =3/! 83/)(5! $3.6&.! /5! /,! )/$/'8/j*! )/! ,($! <354&*5/$! ,(-*.(,/$9! 4*'*! ,(!
6/$%&:5! )/! 4*5%.(%*$9! /,! '(5/2*! )/! &5A/5%(.&*$! *! ,(! &5%/.(44&:5! 4*5! (3%*.&)()/$0! #$%($!
)&./4%.&4/$!($/63.(5!=3/!53/$%.($!)/4&$&*5/$!/$%M5!(,&5/()($!4*5!,*$!A(,*./$!)/!,(!+eZd#\G!
[V\BZGY!7!,($!5*.'(%&A($!4*'/.4&(,/$!4@&,/5($0!

•! 6.,+*2*.! &%*-+.(! .*7%+(410&P! Y(.(5%&?(.! =3/! %*)($! 53/$%.($! (44&*5/$! <*.%(,/?4(5! ,(!
4*5<&(5?(!7!/,!8./$%&6&*!)/!,(!+eZd#\G![V\BZGY!(5%/!4,&/5%/$9!8.*A//)*./$9!(3%*.&)()/$!
7! ,(! $*4&/)()! /5! 6/5/.(,0! #5! 35! '/.4()*! 4*'8/%&%&A*9! 53/$%.(! ./83%(4&:5! 4*'*! 35(!
+eZd#\G! [V\BZGY! M%&4(! 7! 4*5<&(-,/! /$! 35! (4%&A*! <35)('/5%(,! =3/! ./$63(.)('*$!
'/)&(5%/!8.K4%&4($!%.(5$8(./5%/$!7!./$8*5$(-,/$0!

#$%/!+:)&6*!/$!35(!@/..('&/5%(!)&5K'&4(9!)&$/j()(!8(.(!$/.!4*5$3,%()(!7!(8,&4()(!/5!/,!)>(!(!)>(9!
7!=3/!./<,/2(!53/$%.*!4*'8.*'&$*!4*5!,(!/F4/,/54&(!M%&4(!/5!%*)($!,($!*8/.(4&*5/$!4*'/.4&(,/$!)/!
+eZd#\G! [V\BZGY0! #$%K! 4*54/-&)*! 8(.(! ()(8%(.$/! (! ,*$! )/$(<>*$! )/,! /5%*.5*! 4*'/.4&(,9!
($/63.(5)*!=3/!53/$%.($!8.K4%&4($!$/(5!$*$%/5&-,/$9!./$8*5$(-,/$!7!./$8/%3*$($!4*5!,($!5*.'(%&A($!
,*4(,/$9!4*'*!,(!d/7!GS!"T0UDU!$*-./!V/$8*5$(-&,&)()!I/5(,!)/!,($!I/.$*5($!W3.>)&4($!7!,(!d/7!GS!
"C0XDX!$*-./!B/,&%*$!#4*5:'&4*$0!
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G3/$%.*$! A(,*./$! /$/54&(,/$! =3/! )/<&5/5! 53/$%.(! &)/5%&)()! 7! 63>(5! 53/$%.*! (4%3(.! /5! %*)*$! ,*$!
K'-&%*$0!#$%*$!A(,*./$!$*5!/,!4&'&/5%*!)/!53/$%.($!)/4&$&*5/$!7!(44&*5/$9!($/63.(5)*!=3/!53/$%.($!
*8/.(4&*5/$!./<,/2/5!35!4*'8.*'&$*!M%&4*!4*5!53/$%.*$!4*,(-*.()*./$9!4,&/5%/$9!8.*A//)*./$!7!,(!
4*'35&)()!/5!,(!=3/!*8/.('*$P!

•! "&+*2.1'('P! b8/.('*$! 4*5! (-$*,3%(! @*5/$%&)()9! %.(5$8(./54&(! 7! 4*@/./54&(! /5! %*)($!
53/$%.($!(4%&A&)()/$!4*'/.4&(,/$0!G*$!4*'8.*'/%/'*$!(!./4@(?(.!43(,=3&/.!8.K4%&4(!=3/!
4*'8.*'/%(! ,(! M%&4(9! 4*'*!/,! $*-*.5*9! /,! <(A*.&%&$'*!*! 43(,=3&/.! <*.'(!)/! 4*..384&:50!
+()(!4*,(-*.()*.!%&/5/!/,!)/-/.!)/!./8*.%(.!43(,=3&/.!&../63,(.&)()!*-$/.A()(9!<*.%(,/4&/5)*!
($>!,(!4*5<&(5?(!/5!53/$%.($!*8/.(4&*5/$!7!/,!43'8,&'&/5%*!)/!5*.'(%&A($!4*'*!,(!d/7!GS!
"T0UDU!$*-./!V/$8*5$(-&,&)()!I/5(,!)/!,($!I/.$*5($!W3.>)&4($0!

•! =*-7*+,P! _(,*.('*$! ,(! )&65&)()! 7! )&A/.$&)()! )/! %*)($! ,($! 8/.$*5($9! 8.*'*A&/5)*! 35!
/5%*.5*! ,(-*.(,! &54,3$&A*9! /=3&%(%&A*! 7! ,&-./! )/! 43(,=3&/.! <*.'(! )/! )&$4.&'&5(4&:50!#$%/!
./$8/%*! $/! /F%&/5)/! (! 53/$%.($! ./,(4&*5/$! 4*5! 4,&/5%/$9! 8.*A//)*./$! 7! 4*'35&)()/$9!
./4*5*4&/5)*! ,($! 8(.%&43,(.&)()/$! 43,%3.(,/$! 7! $*4&(,/$! )/,! '/.4()*! 4@&,/5*! 7!
,(%&5*('/.&4(5*9!7!<*'/5%(5)*!&5%/.(44&*5/$!-($()($!/5!,(!/'8(%>(!7!,(!4*,(-*.(4&:50!

•! =*-7,&-(>181'('P! \$3'&'*$! 8,/5('/5%/! ,($! 4*5$/43/54&($! )/! 53/$%.($! )/4&$&*5/$! 7!
(44&*5/$9! 8.&*.&?(5)*! /,! -&/5/$%(.! 4*,/4%&A*9! ,(! $*$%/5&-&,&)()! 7! /,! &'8(4%*! 8*$&%&A*! /5!
53/$%.*!/5%*.5*0!#5!+eZd#\G![V\BZGY9!/$%*! &54,37/!6/$%&*5(.! ./$8*5$(-,/'/5%/! ,*$!
./43.$*$9!43'8,&.!4*5!,($!5*.'(%&A($!('-&/5%(,/$!7!,(-*.(,/$9!7!4*5%.&-3&.!(,!)/$(..*,,*!)/!
,($!4*'35&)()/$!)*5)/!*8/.('*$0!

•! ?.(&-7(.*&41(P! Y(.(5%&?('*$! 4,(.&)()! 7! (44/$&-&,&)()! /5! %*)*$! 53/$%.*$! 8.*4/$*$! 7!
4*'35&4(4&*5/$9!($/63.(5)*!=3/!,(!&5<*.'(4&:5!$/(!4*'8./5$&-,/!7!4*5<&(-,/!8(.(!%*)*$!
,*$!&5A*,34.()*$0!#$%*!&54,37/!/,!'(5/2*!M%&4*!)/!)(%*$!$/5$&-,/$9!/5!,>5/(!4*5!,(!d/7!GS!
CD0E"c! $*-./! I.*%/44&:5! )/! ,(! _&)(! I.&A()(! k(4%3(,&?()(! 8*.! ,(! d/7! GS! "C0aCDf9! 7! ,(!
4*'35&4(4&:5! (-&/.%(! 4*5! 53/$%.*$! $%(J/@*,)/.$! 8(.(! <*.%(,/4/.! ,(! 4*5<&(5?(! /5! 53/$%.(!
'(.4(0!

#$%*$!A(,*./$!5*!$*5!'/.($!)/4,(.(4&*5/$Q!$*5!,*$!8.&54&8&*$!./4%*./$!=3/!&'8./65(5!4()(!($8/4%*!
)/! 53/$%.*! %.(-(2*! /5! +eZd#\G! [V\BZGY0! O*5! ,(! -($/! )/! 53/$%.($! )/4&$&*5/$! /$%.(%M6&4($9!
53/$%.($!&5%/.(44&*5/$!)&(.&($!7!53/$%.*!4*'8.*'&$*!4*5!4*5$%.3&.!35(!/'8./$(!M%&4(9!$*$%/5&-,/!7!
,>)/.!/5!/,!$/4%*.!4*'/.4&(,0!

@#!A84(&4*!B!A7814(410&!
!

#$%/!4:)&6*!/$!)/!43'8,&'&/5%*!*-,&6(%*.&*!8(.(!%*)*$!,*$!'&/'-.*$!)/!+eZd#\G![V\BZGY9!
$&5! /F4/84&:59! 7! $/! (8,&4(! /5! %*)($! ,($! 4&.435$%(54&($9! ($/63.(5)*! =3/! 53/$%.($! *8/.(4&*5/$!
4*'/.4&(,/$! ./<,/2/5! 53/$%.*$! A(,*./$! )/! &5%/6.&)()9! ./$8/%*! 7! ./$8*5$(-&,&)()0! #$%/! +:)&6*!
/$%(-,/4/! 35! /$%K5)(.! M%&4*! 35&<*.'/! =3/! 63>(! 53/$%.($! (44&*5/$! /5! /,! )&5K'&4*! /5%*.5*! )/,!
4*'/.4&*!5(4&*5(,!/!&5%/.5(4&*5(,0!\!4*5%&53(4&:59!$/!)/%(,,(5!,*$!K'-&%*$!)/!(8,&4(4&:5P!

•! ?,',-! 8,-! &19*8*-! C*.D.E%14,-P! B/$)/! ,*$! )&./4%&A*$! @($%(! ,*$! 4*,(-*.()*./$! )/! 5&A/,!
*8/.(%&A*9!4()(!8/.$*5(!/5!+eZd#\G![V\BZGY!/$%K!$32/%(!(!/$%/!+:)&6*0!#$%*!6(.(5%&?(!
=3/! %*)($! ,($! )/4&$&*5/$! 7! (44&*5/$9! &5)/8/5)&/5%/'/5%/! )/,! .*,9! /$%M5! (,&5/()($! 4*5!
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!

!
!
a!

53/$%.*$! 8.&54&8&*$! M%&4*$9! 8.*'*A&/5)*! 35(! 43,%3.(! *.6(5&?(4&*5(,! 4*@/./5%/! 7!
./$8*5$(-,/0!

•! =*8(41,&*-! *F+*.&(-P! #$8/.('*$! =3/! 53/$%.*$! 8.*A//)*./$9! 4*5%.(%&$%($9! $*4&*$!
4*'/.4&(,/$! 7! )/'K$! (,&()*$! /$%.(%M6&4*$! 4*'8(.%(5! 7! ./$8/%/5! ,*$! 8.&54&8&*$! M%&4*$!
/$%(-,/4&)*$! /5! /$%/! +:)&6*! (,! &5%/.(4%3(.! 4*5! +eZd#\G! [V\BZGY0! #$%*! &54,37/! /,!
43'8,&'&/5%*! )/! 5*.'(%&A($! (8,&4(-,/$9! 4*'*! ,(!d/7!GS! "T0UDU! $*-./!V/$8*5$(-&,&)()!
I/5(,! )/! ,($! I/.$*5($! W3.>)&4($9! 7! ,(! ()*84&:5! )/! 8.K4%&4($! 4*'/.4&(,/$! %.(5$8(./5%/$! 7!
23$%($0!

•! /,&+*F+,-!9(.1(',-P!#,!+:)&6*!.&6/!%*)($!,($!(4%&A&)()/$!)/!!+eZd#\G![V\BZGY9!)/$)/!
,($!*8/.(4&*5/$!4*'/.4&(,/$!)&(.&($9!4*'*!,(!6/$%&:5!)/!&5A/5%(.&*$!*!,(!(%/54&:5!(,!4,&/5%/9!
@($%(!,($!)/4&$&*5/$!4.>%&4($!/5!$&%3(4&*5/$!/F4/84&*5(,/$9!4*'*!5/6*4&(4&*5/$!4*'8,/2($!*!
4.&$&$!*8/.(%&A($0!O&.A/!4*'*!35(!-.L23,(!M%&4(!=3/!*.&/5%(!53/$%.($!(44&*5/$!/5!43(,=3&/.!
/$4/5(.&*9!($/63.(5)*!4*5$&$%/54&(!7!4*'8.*'&$*!4*5!,(!/F4/,/54&(0!

I*.!/2/'8,*9!7(!$/(!/5!./35&*5/$!&5%/.5($!8(.(!8,(5&<&4(.!/$%.(%/6&($!4*'/.4&(,/$9!/5!5/6*4&(4&*5/$!
4*5! 8.*A//)*./$! 8(.(! 6(.(5%&?(.! 4()/5($! )/! $3'&5&$%.*! M%&4($9! *! /5! /,! 3$*! ./$8*5$(-,/! )/! ,*$!
./43.$*$! )&6&%(,/$! 7! <>$&4*$! )/! !+eZd#\G![V\BZGY9! /$%/!+:)&6*! 8.*8*.4&*5(! ,($! )&./4%.&4/$!
4,(.($! 8(.(! (4%3(.! 4*5! &5%/6.&)()! 7! 8.*%/6/.! ,(! ./83%(4&:5! )/! +eZd#\G! [V\BZGY! /5! %*)*!
'*'/5%*0!

!
G#!6.1&4171,-!3+14,-!HD-14,-!

#$%*$!8.&54&8&*$! $*5! ,(!-($/!8(.(!4*5$%.3&.! ./,(4&*5/$!)/!4*5<&(5?(!4*5!53/$%.*$!4*,(-*.()*./$9!
4,&/5%/$9! 8.*A//)*./$! 7! ,(! 4*'35&)()9! ($/63.(5)*! =3/! 53/$%.($! (44&*5/$! ./<,/2/5! 53/$%.*!
4*'8.*'&$*! 4*5! ,(! &5%/6.&)()! 7! ,(! ./$8*5$(-&,&)()0! \! 4*5%&53(4&:59! $/! )/%(,,(5! ,*$! 8.&54&8&*$!
<35)('/5%(,/$P!

•! /%)781)1*&+,!'*!8(!I*BP!G*$!4*'8.*'/%/'*$!(!./$8/%(.!7!43'8,&.!.&63.*$('/5%/!%*)($!
,($!5*.'(%&A($!,*4(,/$!/!&5%/.5(4&*5(,/$!(8,&4(-,/$!(,!$/4%*.!4*'/.4&(,9!&54,37/5)*!,(!d/7!
GS!CD0E"c!$*-./!I.*%/44&:5!)/!,(!_&)(!I.&A()(!k(4%3(,&?()(!8*.!,(!d/7!GS!"C0aCDf9!,(!d/7!
GS!"T0UDU!$*-./!V/$8*5$(-&,&)()!I/5(,!)/!,($!I/.$*5($!W3.>)&4($!7!,(!d/7!GS!"C0XDX!$*-./!
B/,&%*$!#4*5:'&4*$0!#$%*!A(!'K$!(,,K!)/!/A&%(.!(4%*$!&,/6(,/$Q!&'8,&4(!35(!-L$=3/)(!(4%&A(!
)/,!43'8,&'&/5%*!/5!K./($!4.>%&4($!4*'*!,(!8.*%/44&:5!)/!)(%*$9!,(!$/63.&)()!,(-*.(,!7!,(!
$*$%/5&-&,&)()!('-&/5%(,9!($/63.(5)*!=3/!53/$%.($!*8/.(4&*5/$!4*5%.&-37(5!(,!-&/5/$%(.!)/!
,(!$*4&/)()!7!(,!)/$(..*,,*!$*$%/5&-,/0!

•! /,&J1'*&41(81'('P! O(,A(63(.)('*$! ,(! &5<*.'(4&:5! $/5$&-,/! )/! +eZd#\G! [V\BZGY9!
53/$%.*$!4,&/5%/$9!8.*A//)*./$!7!4*,(-*.()*./$9!6(.(5%&?(5)*!$3!3$*!/F4,3$&A*!8(.(!<&5/$!
(3%*.&?()*$0! Z'8,/'/5%('*$! '/)&)($! .*-3$%($! 8(.(! 8.*%/6/.! )(%*$! 8/.$*5(,/$! 7!
4*'/.4&(,/$9!43'8,&/5)*!4*5!,($!5*.'(%&A($!)/!8.*%/44&:5!)/!)(%*$!7!($/63.(5)*!=3/!,(!
&5<*.'(4&:5!$/!'(5/2/!4*5!,(!'KF&'(!./$8*5$(-&,&)()9!./<*.?(5)*!,(!4*5<&(5?(!/5!53/$%.($!
*8/.(4&*5/$0!

•! KE%1'('P! I.*'*A/'*$! ,(! &63(,)()! )/! *8*.%35&)()/$! /5! %*)*$! ,*$! 5&A/,/$! )/! ,(!
*.6(5&?(4&:59! /,&'&5(5)*! 43(,=3&/.! <*.'(! )/! )&$4.&'&5(4&:5! -($()(! /5! 6M5/.*9! .(?(9!
./,&6&:59! *.&/5%(4&:5! $/F3(,9! )&$4(8(4&)()! *! 43(,=3&/.! *%.(! 4(.(4%/.>$%&4(! 8/.$*5(,0! #$%/!
8.&54&8&*! $/! ./<,/2(! /5! 8*,>%&4($! )/! 4*5%.(%(4&:5! &54,3$&A($9! 8.*4/$*$! )/! $/,/44&:5!
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!

!
!

c!

%.(5$8(./5%/$!7!35!('-&/5%/!,(-*.(,!=3/!A(,*.(!,(!)&A/.$&)()9!/5!,>5/(!4*5!/,!+:)&6*!)/,!
[.(-(2*!!7!,(!d/7!GS!"C0TCX!$*-./!&54,3$&:5!,(-*.(,0!!

#$%*$!8.&54&8&*$!$/!%.()34/5!/5!(44&*5/$!4*54./%($!=3/!<*.%(,/4/5!53/$%.(!43,%3.(!M%&4(9!4*'*!/,!
'(5/2*!$/63.*!7!M%&4*!)/!)(%*$!4*5<&)/54&(,/$9!,(!&'8,/'/5%(4&:5!)/!8.*6.('($!)/!4(8(4&%(4&:5!/5!
)&A/.$&)()!/!&54,3$&:59!7!,(!()*84&:5!)/!8.K4%&4($!4*'/.4&(,/$!=3/!8.&*.&?(5!,(!/=3&)()!7!/,!./$8/%*0!
#5!+eZd#\G![V\BZGY9!/$%*$!A(,*./$!$*5!,(!63>(!8(.(!%*)($!53/$%.($!)/4&$&*5/$9!($/63.(5)*!35!
&'8(4%*!8*$&%&A*!/5!53/$%.*!/5%*.5*!7!/,!<*.%(,/4&'&/5%*!)/!53/$%.(!./83%(4&:5!4*'*!35(!4*'8(j>(!
M%&4(!7!4*5<&(-,/0!

L#!/,)7.,)1-,!M.2(&1N(41,&(8!

G3/$%.(!/'8./$(!$/!4*'8.*'/%/!(P!

•! $,)*&+(.!%&!*&+,.&,!O+14,P!\!%.(AM$!)/!4(8(4&%(4&*5/$!./63,(./$9!35!4(5(,!)/!./8*.%/!M%&4*!
(5:5&'*! 7! (44/$&-,/9! 7! 35! ,&)/.(?6*! =3/! '*)/,/! /,! 4*'8*.%('&/5%*! M%&4*0!
=*91-10&!B!)*C,.(!4,&+1&%(P!\$/63.(.!=3/!/$%/!+:)&6*!/A*,34&*5/!4*5!,($!5/4/$&)()/$!7!
/F8/4%(%&A($!)/!53/$%.*$!$%(J/@*,)/.$9!'(5%/5&M5)*,*!./,/A(5%/!7!/</4%&A*0!

•! /,&-*4%*&41(-! 48(.(-P! #$%(-,/4/.! =3/! /,! &543'8,&'&/5%*! )/,! +:)&6*! %/5).K! $(54&*5/$!
8.*8*.4&*5()($9!8/.*!%('-&M5!=3/!/,!4*'8*.%('&/5%*!M%&4*!$/.K!./4*5*4&)*!7!A(,*.()*0!

I*.! /2/'8,*9! %*)*$! ,*$! %.(-(2()*./$! ./4&-&.K5! <*.'(4&:5! (53(,! $*-./! /,! +:)&6*! )/! ;%&4(! 7! )/,!
1*)/,*!)/!I./A/54&:5!)/!B/,&%*$9!()/'K$!%/5).K5!(44/$*!(!35!4(5(,!$/63.*!8(.(!./8*.%(.!(,6L5!
@/4@*!=3/!83/)(!(%/5%(.!4*5%.(!53/$%.*$!A(,*./$!7!8.&54&8&*$!M%&4*$0!

ZZ0! P%*-+.,!81'*.(N2,!O+14,!
!
C0! IQ'*.*-!B!C*J(+%.(-!
!

+()(!35*!)/!,*$!,>)/./$!7!2/<(%3.($!)/!+eZd#\G![V\BZGY9!)/-/5!(4%3(.!4*5!/,!/2/'8,*9!
$&/5)*!M$%(!,(!<*.'(!)/!<*.%(,/4/.!,(!43,%3.(!)/!,(!M%&4(!*.6(5&?(4&*5(,9!($3'&/5)*!/,,*$!,($!
$&63&/5%/$!./$8*5$(-&,&)()/$P!
!
(f! +*5*4/.!(!4(-(,&)()!/,!8./$/5%/!+:)&6*Q!
-f! \$/63.(.!=3/!4()(!35*!)/!,*$!'&/'-.*$!)/!$3!/=3&8*!./(,&4/5!/5!%&/'8*!7!<*.'(!,($!

4(8(4&%(4&*5/$! )/! 53/$%.*! +:)&6*! )/! ;%&4(! 7! )/! %*)*$! ,*$! 4*'8*5/5%/$! )/! 53/$%.*!
1*)/,*!)/!I./A/54&:5!)/!B/,&%*$9!&54/5%&AK5)*,*$!7!(8*7K5)*,*$Q!

4f! _/,(.! 8*.=3/! ,($! ,(-*./$! ./(,&?()($!7!)/4&$&*5/$! ()*8%()($!8*.! ,*$!'&/'-.*$!)/! $3!
/=3&8*!5*!%.(5$6./)(5!,*!)&$83/$%*!/5!/$%/!)*43'/5%*Q!

)f! \-$%/5/.$/!)/!./(,&?(.!43(,=3&/.!(4%*!)/!./8./$(,&(!/5!4*5%.(!)/!=3&/5/$!)/5354&(5!)/!
-3/5(!</!(,635(!&../63,(.&)()0!

!
;#! /R"IKAP!?=AS"P:!B!-%-!4,8(>,.(',.*-!

!
+eZd#\G![V\BZGY9!$/!./,(4&*5(!4*5!$3$!4*,(-*.()*./$!7!4(5)&)(%*$!)/!8.*4/$*$!)/!
./4,3%('&/5%*! 7! $/,/44&:5! (! %.(AM$! )/! 35! %.(%*! /=3&%(%&A*! 7! ./$8/%3*$*9! )*5)/! ,(!
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!

!
!
D!

)&$4.&'&5(4&:5!(.-&%.(.&(!7!/,!(4*$*!$*5!&5(4/8%(-,/$0!d(!./,(4&:5!/5%./!4*,(-*.()*./$!)/-/!
$/.!5*-,/9!./$8/%3*$(9!4*,(-*.(%&A(!7!8.*'*A&/5)*!35!-3/5!4,&'(!,(-*.(,0!

!

ZZZ0! S*&%&41(!'*!1..*2%8(.1'('*-!
!

#5! +eZd#\G! [V\BZGY! 4*5%('*$! 4*5! 35! +(5(,! )/! ./8*.%/! M%&4*$! (5:5&'*! 8(.(!
./4/84&*5(.!/!&5A/$%&6(.!@/4@*$!*!4*5)34%($!&,/6(,/$!*!=3/!(%/5%/5!4*5%.(!53/$%.*$!A(,*./$!*!
8.&54&8&*$!/$%(-,/4&)*$!/5!/,!8./$/5%/!)*43'/5%*0!
#,! 3$*! ./$8*5$(-,/! )/! /$%($! @/..('&/5%($! $*5! <35)('/5%(,/$! 8(.(! 8./A/5&.! *! )/%/5/.! ,($!
4*5)34%($!)/5354&()($!7!/,!)(j*!=3/!/,,($!83/)/5!4(3$(.!(!,*$!'&$'*$!%.(-(2()*./$9!%/.4/.*$!
*!(!/,!5*'-./!)/!+eZd#\G![V\BZGY0!

!
!
C0! S*>*.*-!B!2(.(&+Q(-!(&+*!8(-!'*&%&41(-!
!

[*)*$! ,*$! [.(-(2()*./$! %&/5/5! /,! )/-/.! 7! /,! )/./4@*! )/! &5<*.'(.! $&%3(4&*5/$! =3/9! $/6L5!!
8.*8&(!(8./4&(4&:59!%.(5$6./)/5!/,!8./$/5%/!+:)&6*0!
!
[*)(!)/5354&(!=3/!$/!./(,&4/!%/5).K!,($!$&63&/5%/$!6(.(5%>($P!
!

(f! +*5<&)/54&(,&)()!7!\5*5&'(%*!
!
O/!'(5%/5).K5!)/!'(5/.(!4*5<&)/54&(,! ,*$!@/4@*$!)/5354&()*$9! ,(! ./(,&?(4&:5!)/! ,(!
&5A/$%&6(4&:59!/,!5*'-./!)/,!)/5354&()*!7!/,!)/5354&(5%/!7!,($!'/)&)($!)&$4&8,&5(.&($9!
$&!,($!@3-&/./0!\)/'K$!53/$%.*!+(5(,!)/!./8*.%/!M%&4*!8/.'&%/!)/5354&(.!)/!<*.'(!CTTl!
(5:5&'(9!/5%./6(5)*!,(!4/.%/?(!)/!/,,*!(,!)/5354&(5%/0!
!

-f! Z'8(.4&(,&)()!
!
[(5%*!/,!)/$(..*,,*!)/! ,(! &5A/$%&6(4&:5! &5%/.5(!4*'*! ,(!)/%/.'&5(4&:5!)/! ,(!'/)&)(!
)&$4&8,&5(.&(!*!$(54&:5!)/-/!$/.!8.*)34%*!)/!35!(5K,&$&$!*-2/%&A*!7!$&5!$/$6*$!./$8/4%*!
)/!,*$!@(,,(?6*$!)/!,(!&5A/$%&6(4&:50!
!

4f! G*!./8./$(,&($!
!
O/!8.*@>-/! /2/.4/.! ./8./$(,&($! /5! 4*5%.(!)/!=3&/5/$9! )/!-3/5(! </9! @(5!)/5354&()*!7!
4*,(-*.()*!/5!43(,=3&/.!&5A/$%&6(4&:5!&5%/.5(0!
N3&/5!(4%L/!)/!'(,(!</9!./(,&?(5)*!(!$(-&/5)($!)/5354&($!*!%/$%&'*5&*$!<(,$*$9!8*).K!
A/.$/!/F83/$%*!(!$(54&*5/$!)&$4&8,&5(.&($0!
!

)f! I.*8*.4&*5(,&)()!
!
d($! '/)&)($! )&$4&8,&5(.&($! =3/! $/! ()*8%/5! %.($! 4*'8.*-(.! ,(! *43../54&(! )/! 35(!
%.(5$6./$&:5!(!/$%/!)*43'/5%*!)/-/5!$/.!8.*8*.4&*5(,/$!(!,(!&5<.(44&:5!4*'/%&)(0!
!
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!

!
!

CT!

/f! Z5*4/54&(!!
!
G*!$/!83/)/!$(54&*5(.!*!(8,&4(.!'/)&)($!)&$4&8,&5(.&($!(!5&5635(!8/.$*5(!43(5)*!5*!
@(!$&)*!8*$&-,/!(4./)&%(.!$3!./$8*5$(-&,&)()!/5!,*$!@/4@*$!)/5354&()*$0!
!
!
!

"0! T*'1,-!'*!4,&+(4+,!
!
\5%/!,(!$*$8/4@(!*!/A&)/54&(!)/!35(!%.(5$6./$&:5!(!/$%/!)*43'/5%*9!)/-/'*$!3%&,&?(.!,*$!
'/)&*$!=3/!)&$8*5/!+eZd#\G![V\BZGY!8(.(!./(,&?(.!,($!)/5354&($9!/$%*!(!%.(AM$!)/!
53/$%.*!4(5(,!)/!./8*.%/!M%&4*0!
@%%8$Pmm4(5(,)/./8*.%//%&4*6.38*4@&,/(504(5(,UET$/.A/.04,m@*'/!
\)&4&*5(,'/5%/9! $/!8*).K! ./(,&?(.! ,($!)/5354&($!)&./4%('/5%/9! ./8*.%(5)*! ,*$!@/4@*$!*! ,(!
4*5)34%(! (,! 2/</! )&./4%*0! #$%($! )/5354&($! 6*?(.K5! )/! ,($! '&$'($! 6(.(5%>($! )/!
4*5<&)/54&(,&)()9!5*!./8./$(,&($9!8.*8*.4&*5(,&)()!/!&5*4/54&(!7!,($!=3/!$/.K5!&56./$()($!(!,(!
8,(%(<*.'(!)/!)/5354&($!)/!+eZd#\G![V\BZGY0!

!

Z_0! 618(.*-!O+14,-!
!

C0! I(-!7*.-,&(-!-,&!8,!7.1)*.,!

#5! +eZd#\G! [V\BZGY9! ./4*5*4/'*$! ,(! )&65&)()! @3'(5(! 4*'*! A(,*.! <35)('/5%(,! 7! 5*$!
4*'8.*'/%/'*$! (! 8.*'*A/.! ./,(4&*5/$! -($()($! /5! /,! ./$8/%*9! ,(! /=3&)()! 7! /,! 43&)()*0! #$%/!
4*'8.*'&$*!$/!$3$%/5%(!/5!,*$!$&63&/5%/$!8&,(./$!M%&4*$P!

(U!?.(+,!.*-7*+%,-,V!81>.*!'*!(4,-,!B!'1-4.1)1&(410&!

^*'/5%('*$!35!/5%*.5*!)/!%.(-(2*!&54,3$&A*9!)*5)/!%*)($!,($!8/.$*5($!$/(5!%.(%()($!4*5!./$8/%*9!
%(5%*!)/5%.*!4*'*!<3/.(!)/!,(!*.6(5&?(4&:50!d($!2/<(%3.($!%&/5/5!,(!./$8*5$(-&,&)()!)/!/2/.4/.!$3!
,&)/.(?6*!)/!'(5/.(!M%&4(9!8.3)/5%/!7!/2/'8,(.9!8.*'*A&/5)*!35!('-&/5%/!,&-./!)/!43(,=3&/.!<*.'(!
)/! (-3$*9! (4*$*! *! )&$4.&'&5(4&:59! &54,37/5)*! 4*5)34%($! <>$&4($9! A/.-(,/$9! A&$3(,/$9! $/F3(,/$! *!
8$&4*,:6&4($0!

•! /,)7.,)1-,!4,8*4+19,P![*)($! ,($!8/.$*5($!/5!+eZd#\G![V\BZGY!)/-/5!(4%3(.!4*5!
./$8/%*!7!8.*</$&*5(,&$'*9!4*5%.&-37/5)*!(!35!/5%*.5*!,(-*.(,!$/63.*!7!/=3&%(%&A*0!

•! /*.,!+,8*.(&41(P!G*!$/!%*,/.(.K!5&5635(!<*.'(!)/!(4*$*!*!'(,%.(%*0!+3(,=3&/.!8/.$*5(!=3/!
$/!$&/5%(!(</4%()(!8*.!/$%($!4*5)34%($!83/)/!./8*.%(.,($!)/!'(5/.(!4*5<&)/54&(,!(!%.(AM$!)/!
,*$!4(5(,/$!*<&4&(,/$!)/!)/5354&(!/$%(-,/4&)*$!8*.!+eZd#\G![V\BZGY9!6(.(5%&?(5)*!35!
8.*4/$*!23$%*!7!%.(5$8(./5%/0!

>U!W*2%.1'('!B!7.*9*&410&!'*!.1*-2,-!

d(!$/63.&)()9! ,(! &5%/6.&)()!7!/,!-&/5/$%(.! <>$&4*!7!'/5%(,!)/! %*)($! ,($!8/.$*5($! $*5!8.&*.&)()/$!
&55/6*4&(-,/$!/5!+eZd#\G![V\BZGY0!G*$!4*'8.*'/%/'*$!(!43'8,&.!7!8.*'*A/.!,*$!'K$!(,%*$!
/$%K5)(./$!)/!$/63.&)()!'/)&(5%/P!
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!

!
!

CC!

C0! /%8+%.(! '*! -*2%.1'('! 4,8*4+19(P! ^*'/5%('*$! ,(! 4*,(-*.(4&:5! 7! ,(! ./$8*5$(-&,&)()!
4*'8(.%&)(!8(.(!6(.(5%&?(.!35!/5%*.5*!,(-*.(,!$/63.*0!

"0! A%+,4%1'(',P!+()(!8/.$*5(!)/-/!()*8%(.!8.K4%&4($!)/!(3%*43&)()*!=3/!4*5%.&-37(5!(!$3!
-&/5/$%(.!7!(,!)/!$3$!4*'8(j/.*$0!

U0! /%)781)1*&+,! &,.)(+19,P! _/,('*$! 8*.! /,! /$%.&4%*! 43'8,&'&/5%*! )/! ,($! 5*.'($! )/!
$/63.&)()9!&)/5%&<&4(5)*!7!'&%&6(5)*!.&/$6*$!)/!'(5/.(!8.*(4%&A(0!

!
"0! =*8(41,&*-!4,&!6.,9**',.*-!

!
G3/$%.*$!I.*A//)*./$!$*5!<35)('/5%(,/$!8(.(!/,!,*6.*!7!4*5$*,&)(4&:5!)/!,*$!*-2/%&A*$!)/!
+eZd#\G![V\BZGY0!

!
U0! =*-2%(.'(),-!*8!)*'1,!()>1*&+*!

!
#5!+eZd#\G![V\BZGY!43&)('*$!/,!'/)&*!('-&/5%/9!43'8,&/5)*!,(!5*.'(%&A(!A&6/5%/!7!
,*$!4*'8.*'&$*$!('-&/5%(,/$9!()*8%('*$!,*$!$&63&/5%/$!4.&%/.&*$!M%&4*$!/5!'(%/.&(!('-&/5%(,P!
!
(f! +*5$&)/.(.!7!A(,*.(.!/,!&'8(4%*!('-&/5%(,!)/!4()(!)/4&$&:5!*!(44&:5Q!

-f! +3'8,&.!<&/,'/5%/!,(!,/6&$,(4&:5!A&6/5%/!7!,*$!4*'8.*'&$*$!('-&/5%(,/$!4*5%.(>)*$!4*5!
,($!(3%*.&)()/$!8/.%&5/5%/$Q!

4f! Z5<*.'(.!*8*.%35('/5%/!(!=3&/5!4*../$8*5)(!)/!43(,=3&/.!&'8(4%*!('-&/5%(,!=3/!$/!
'(%/.&(,&4/!/5!53/$%.($!(4%&A&)()/$0!

!
`0! =*-2%(.'(),-!!.*7%+(410&!

!
+()(! [.(-(2()*.! %&/5/! /,! )/-/.! 7! /,! 4*'8.*'&$*! )/! (4%3(.! 4*5! /,! )/-&)*! 43&)()*9!
./$8*5$(-,/'/5%/!7!./4*5*4&/5)*!=3/!53/$%.*$!)/-/./$!4*'*!%.(-(2()*./$!$*5P!
!
(f! +3&)()*!)/!53/$%.(!./83%(4&:5!
!

&0! G3/$%.*$! %.(-(2()*./$! 8*).K5! (4%3(.! /5! ./8./$/5%(4&:5! )/! ! +eZd#\G!
[V\BZGY9! $:,*! $&! 43/5%(5! 4*5! ,($! <(43,%()/$! ,/6(,/$! =3/! ,/! @(5! /5%./6()*!
/F8./$('/5%/0!

&&0! [*)(! (4%3(4&:5! (5%/! (3%*.&)()/$9! <354&*5(.&*$! 8L-,&4*$! *! '/)&*$! )/!
4*'35&4(4&:5! =3/! 83/)(! (</4%(.! ,/6(,! *! ./83%(4&*5(,'/5%/! (! ! +eZd#\G!
[V\BZGY9!)/-/.K!8./A&('/5%/!$/.!./A&$()(!8*.!/,!K./(!=3/!4*../$8*5)(0!!

&&&0! +3(5)*! 53/$%.*$! (4%*$9! *8&5&*5/$! *! )/4,(.(4&*5/$! 83/)(5! 4*5<35)&.$/! 4*5! ,(!
8*$%3.(!)/!,(!+eZd#\G![V\BZGY!)/-/'*$!)/2(.!4,(.*!=3/!*-.('*$!(!%>%3,*!
8/.$*5(,0!

!
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!

!
!

C"!

-f! B/-&)*!43&)()*!)/!,*$!(4%&A*$!
!

d*$! %.(-(2()*./$! )/-/5! 3$(.! ,*$! -&/5/$! )/! ! +eZd#\G! [V\BZGY9! %(56&-,/$! *!
&5%(56&-,/$9!)/!<*.'(!8.*</$&*5(,9!)&,&6/5%/9!/<&4&/5%/!7!/F4,3$&A('/5%/!8(.(!,*$!<&5/$!7!
*8/.(4&*5/$! (3%*.&?()*$! 7! /$! 53/$%.*! )/-/.! ./$63(.)(.! ,*$! -&/5/$! )/! +eZd#\G!
[V\BZGY!)/!%*)(!8M.)&)(9!)(j*9!3%&,&?(4&:5!&5()/43()(!*!@3.%*0!
!
#$%*$!(4%&A*$!83/)/5!$/.9!/5%./!*%.*$P!
!

o! O&$%/'($!)/!&5<*.'(4&:5!7!4*'35&4(4&:5!
o! I.*8&/)()!&5%/,/4%3(,!
o! +(.6(!)/!4,&/5%/$!=3/!$/!%.(5$8*.%(!
o! Z5<*.'(4&:5!7!-($/$!)/!)(%*$!
o! Z5<*.'(4&:5!+*5<&)/54&(,!7!#$%.(%M6&4(!
o! B(%*$!8/.$*5(,/$!
o! B&5/.*!7!A(,*./$!!
o! _/@>43,*$!
o! H&/5/$!'3/-,/$!/!&5'3/-,/$!

!
4f! +*5<,&4%*$!)/!&5%/.M$!

!
#$!35!)/-/.!(4%3(.!7!%*'(.!)/4&$&*5/$!/5!8.*!)/!+eZd#\G![V\BZGY0!
n5!4*5<,&4%*!)/!&5%/.M$!$/!83/)/!8./$/5%(.!/5!,(!()=3&$&4&:5!)/!-&/5/$!7m*!4*5%.(%(4&:5!
)/!$/.A&4&*$0!\$&'&$'*9!35!4*5<,&4%*!)/!&5%/.M$!$/!83/)/!8./$/5%(.!/5!,(!4*5%.(%(4&:5!
)/!8/.$*5($! =3/! %/56(5!35!A>543,*! 4*'/.4&(,9! )/! 8(./5%/$4*!*! (</4%&A&)()! 4*5!*%.*!
[.(-(2()*.!)/!!+eZd#\G![V\BZGY!*!=3/!%/56(5!35!A>543,*!)/!/$%(!5(%3.(,/?(!4*5!
35(!I/.$*5(!#F83/$%(!I*,>%&4('/5%/!kI#If!*!35!<354&*5(.&*!8L-,&4*0!!
!
\,!6/5/.(.$/!35!4*5<,&4%*!)/!&5%/.M$9!)/-/'*$P!
!
&0!B/4,(.(.!*8*.%35('/5%/!,(!/F&$%/54&(!)/!43(,=3&/.!4*5<,&4%*!)/!&5%/.M$9!7(!$/(!./(,!*!
(8(./5%/0!

!
&&0!\-$%/5/.$/!)/!5/6*4&(.!7!)/! 4*54./%(.! ./,(4&*5/$! 4*'/.4&(,/$!'&/5%.($! /F&$%(!35!
8*$&-,/!4*5<,&4%*!)/!&5%/.M$!=3/!$/!/$%M!&5A/$%&6(5)*m(5(,&?(5)*0!

!
)f! I.3)/54&(!./$8/4%*!(!./6(,*$!/!&5A&%(4&*5/$!

!
#5!%M.'&5*$!6/5/.(,/$!4*'*![.(-(2()*./$!)/!+eZd#\G![V\BZGY9!5*!)/-/'*$P!!
!
&0! #5%./6(.!*!(4/8%(.!./6(,*$!*!&5A&%(4&*5/$!)/!5&5635(!7!8(.(!5&5635(!8/.$*5(Q!
!

&&0! #5%./6(.!*!(4/8%(.!)&5/.*9!A(,*./$!./8./$/5%(%&A*$!)/!)&5/.*!7m*!-&/5/$!*!$/.A&4&*$Q!
!

&&&0! #5%./6(.! *! (4/8%(.! ./6(,*$! *! &5A&%(4&*5/$! )/! 5&56L5! 7! 8(.(! 5&56L5! <354&*5(.&*!
8L-,&4*Q!
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!

!
!

CU!

!!
&A0! #5%./6(.!*!(4/8%(.!43(,=3&/.! %&8*!)/!8(6*!*!-/5/<&4&*!)/!5&5635(!7!8(.(!5&5635(!

8/.$*5(!*!&5$%&%34&:5!=3/!%/56(!35(!./,(4&:5!4*'/.4&(,!4*5!+eZd#\G![V\BZGY0!
!

_0! 6.1&4171,-!3+14,-!*&!&%*-+.,-!!W*.9141,-!

#5!+eZd#\G![V\BZGY9!53/$%.*$!$/.A&4&*$!!$/!.&6/5!8*.!35!4*5235%*!)/!8.&54&8&*$!M%&4*$!=3/!
($/63.(5! ,(! &5%/6.&)()9! ,(! /=3&)()! 7! /,! ./$8/%*! /5! %*)($! 53/$%.($! *8/.(4&*5/$0! #$%*$! 8.&54&8&*$!
./<,/2(5!53/$%.*!4*'8.*'&$*!4*5!,(!/F4/,/54&(9!,(!./$8*5$(-&,&)()!$*4&(,!7!/,!)/$(..*,,*!8.*</$&*5(,!
)/!,*$!/=3&8*$!)*5)/!)/$(..*,,(*$!53/$%.*$!$/.A&4&*$9!($>!4*'*!4*5!,(!$(%&$<(44&:5!7!4*5<&(5?(!)/!
53/$%.*$!4,&/5%/$0!#$%*$!8.&54&8&*$!=3/!$*5!/,!<35)('/5%*!)/!53/$%.*!(4%3(.9!$*5P!

C0!#=3&)()!7!G*!B&$4.&'&5(4&:5!/5!,(!O/,/44&:5!)/!I/.$*5(,!

G*$! 4*'8.*'/%/'*$! (! $/,/44&*5(.! 8.*</$&*5(,/$! -($K5)*5*$! L5&4('/5%/! /5! 4.&%/.&*$! *-2/%&A*$!
4*'*! @(-&,&)()/$9! /F8/.&/54&(! 7! ()/43(4&:5! (,! 8.*7/4%*9! $&5! )&$4.&'&5(4&:5! 8*.! 6M5/.*9! /)()9!
*.&6/5!M%5&4*9!*.&/5%(4&:5!$/F3(,9!./,&6&:5!3!*%.(!4(.(4%/.>$%&4(!8/.$*5(,0!I.*'*A/'*$!,(!)&A/.$&)()!
7!,(!&54,3$&:5!/5!%*)*$!,*$!/=3&8*$!=3/!4*o4./('*$0!

"0!+*5<&)/54&(,&)()!7!I.*%/44&:5!)/!B(%*$!

Y(.(5%&?('*$! ,(! 8.*%/44&:5! )/! ,(! &5<*.'(4&:5! $/5$&-,/! )/! 53/$%.*$! 4,&/5%/$! 7! 8.*</$&*5(,/$9!
43'8,&/5)*!4*5!,($!5*.'(%&A($!)/!8.*%/44&:5!)/!)(%*$!,*4(,/$!/!&5%/.5(4&*5(,/$0!#$%*!&54,37/P!

•! 1(5/2*!$/63.*!)/!)(%*$!8/.$*5(,/$!7!8.*</$&*5(,/$0!
•! O(,A(63(.)(!)/!,(!&5<*.'(4&:5!7!8.*4/$*$!)/!5/6*4&*!)/!,*$!4,&/5%/$0!

U0!+(,&)()!7!_/.(4&)()!/5!,(!+(8(4&%(4&:5!

G3/$%.*$!8.*6.('($!)/!<*.'(4&:59!$/!)&$/j(5!4*5!(,%*$!/$%K5)(./$!)/!4(,&)()0!G*$!4*'8.*'/%/'*$!
(P!

•! I.*8*.4&*5(.!43.$*$!(4%3(,&?()*$!7!./,/A(5%/$0!
•! \$/63.(.!=3/!,($!4/.%&<&4(4&*5/$!./<,/2/5!<&/,'/5%/!,($!4*'8/%/54&($!()=3&.&)($0!
•! b<./4/.!&5<*.'(4&:5!4,(.(!7!A/.(?!$*-./!,*$!8.*6.('($0!

`0!V/$8/%*!(!,*$!B/./4@*$!d(-*.(,/$!

\$/63.('*$! =3/! %*)*$! ,*$! 8.*</$&*5(,/$! 4*5%.(%()*$9! -(2*! 43(,=3&/.! '*)(,&)()! )/! %.(-(2*9!
)&$<.3%/5!)/!4*5)&4&*5/$!,(-*.(,/$!23$%($9!&54,37/5)*P!

•! +3'8,&'&/5%*!)/!,($!,/7/$!,(-*.(,/$!(8,&4(-,/$0!
•! n5!('-&/5%/!)/!%.(-(2*!$/63.*!7!./$8/%3*$*0!
•! V/$8/%*!(!$3!)&65&)()!7!)/$(..*,,*!8.*</$&*5(,0!
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!

!
!

C`!

X0![.(5$8(./54&(!/5!,*$!I.*4/$*$!

1(5%/5/'*$!35(!4*'35&4(4&:5!(-&/.%(!7!4,(.(!4*5!4,&/5%/$!7!53/$%.*$!8.*</$&*5(,/$!./$8/4%*!(P!

•! I.*4/$*$!)/!$/,/44&:59!4*5%.(%(4&:5!7!($&65(4&:5!)/!/=3&8*$0!
•! #F8/4%(%&A($9!./$8*5$(-&,&)()/$!7!8,(?*$!)/!,*$!8.*7/4%*$0!
•! V/%.*(,&'/5%(4&:5!8(.(!,(!'/2*.(!4*5%&53(0!

E0!V/$8*5$(-&,&)()!O*4&(,!7!B/$(..*,,*!I.*</$&*5(,!

+*5%.&-3&'*$!(,!4./4&'&/5%*!)/!,*$!/=3&8*$!)/!53/$%.*$!+,&/5%/$!'/)&(5%/P!

•! \44/$*!(!4(8(4&%(4&*5/$!=3/!'/2*./5!$3$!4*'8/%/54&($!%M45&4($!7!)/!6/$%&:50!
•! \8*7*!/5!,(!()*84&:5!)/!%/45*,*6>($!&55*A()*.($0!

a0!Z5%/6.&)()!/5!,(!I./$%(4&:5!)/!O/.A&4&*$!

\4%3('*$!4*5!@*5/$%&)()!7!4*'8.*'&$*9!($/63.(5)*!=3/!53/$%.*$! $/.A&4&*$!43'8,(5!4*5!(,%*$!
/$%K5)(./$!M%&4*$!7!)/!4(,&)()0!#$%*!&'8,&4(P!

•! #A&%(.!4*5<,&4%*$!)/!&5%/.M$0!
•! Y(.(5%&?(.!/=3&8*$!(,%('/5%/!43(,&<&4()*$!7!/<&4&/5%/$0!
•! I.&*.&?(.!/,!&5%/.M$!)/!4,&/5%/$!7!53/$%.*$!8.*</$&*5(,/$0!
•! Z'8,/'/5%(4&:5!)/!)/4,(.(4&*5/$!)/!A&543,*!/5!%*)*$!,*$!8.*4/$*$!)/!4*5%.(%(4&:50!

!

_Z0! "&J.(441,&*-!(8!/0'12,!'*!3+14(!B!-(&41,&*-!!

#,! &543'8,&'&/5%*!)/!43(,=3&/.(!)/! ,($!5*.'($! /F83/$%($!/5! /$%/!+:)&6*!5*!/$!(4/8%()*! 7!
4*5$%&%37/!35(!&5<.(44&:5!(,!4*5%.(%*!)/!%.(-(2*9!8*.!,*!=3/!+eZd#\G![V\BZGY9!8*).K!
(8,&4(.! '/)&)($! )&$4&8,&5(.&($! (! ,*$! 4*,(-*.()*./$! 4*5<*.'/! (! ,*! /$%(-,/4&)*! /5! /,!
V/6,('/5%*!Z5%/.5*!)/!b.)/59!e&6&/5/!7!O/63.&)()!7!/5!/,!+:)&6*!)/,![.(-(2*9!$&5!8/.23&4&*!
)/!,($!$(54&*5/$!4&A&,/$!7!8/5(,/$!=3/!4*../$8*5)(5!4*5<*.'/!(!,(!,/6&$,(4&:5!A&6/5%/0!

d*$!4*,(-*.()*./$!=3/!5*!)/5354&/5!,*$!($35%*$!=3/!)/-(5!$/.!)/5354&()*$9!5*!4**8/./5!
4*5! 35(! &5A/$%&6(4&:5! $*-./! 35(! &5<.(44&:5! *! 8./$35%(! &5<.(44&:59! /56(j/5! (! ,*$!
&5A/$%&6()*./$9! @(6(5! 35(! )/5354&(! <(,$(! (! $(-&/5)($! *! /2/43%/5! (4%*$! )/! ./8./$(,&($! /5!
4*5%.(!)/!(,63&/5!=3/!@(!/</4%3()*!35(!)/5354&(!)/!-3/5(!</9!%('-&M5!/$%(.K5!$32/%*$!(!,($!
$(54&*5/$!)&$4&8,&5(.&($!&5)&4()($!8./4/)/5%/'/5%/0!

#,!&543'8,&'&/5%*!)/!43(,=3&/.(!)/!,($!)&$8*$&4&*5/$!/$%(-,/4&)($!/5!/$%/!+:)&6*!8*.!8(.%/!
)/!8.*A//)*./$9! 4*5%.(%&$%($!*! %/.4/.*$!8*).>(!4*5$%&%3&.!35! &543'8,&'&/5%*!6.(A/!)/! ,*$!
(43/.)*$! 4*5! /,,*$9! 7! 4*5$&)/.(.$/! 4*'*! '*%&A*! $3<&4&/5%/! 8(.(! ,(! (8,&4(4&:5! )/! ,($!
$(54&*5/$!=3/!8.*4/)(59!&54,3&)(!$3!%/.'&5(4&:59!$&!4*../$8*5)/0!

!
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!
!

CX!

_ZZ0! R,C(!'*!(4+%(81N(41,&*-!!
!
<*.-10&! $*4X(! S*-4.17410&!'*!8(!

T,'1J14(410&!
T,'1J14(',!7,.! A7.,>(',!6,.!

TC! TC0CC0"T"X! _/.$&:5!&5&4&(,!
!

Y/./5%/!6/5/.(,!! ! !
!! !

!!
!

!
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