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IG! 31"4&'&":;)%&)+ GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG+J!

@G! K&(#4(6*+*&"+?1"C&)#9(/:6;)%+GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG+IA !

LG! F)#&":1'';)-6&+M6-);)%$-)$>#<&+ GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG+I@!

LGI! 8")&;&"4-"&+8)&"%(&)+GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG+IL !

LG@+! D=1"#-)6-%&)+GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG+IN !

LGL! O&9&"46(/0&+8)#9(/:6;)%+GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG+IN !

LGJ! ,14(6(#>#+GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG+IN !

LGN! B-;&)+;)*+P10)&)+ GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG+IQ !

LGQ! R1;"($';$+ GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG+@I!

LGS! T&#&)#(1)$U+;)*+5;$%6&(/0$C6>/0&)C1)*$+GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG+@@!

LGV+! ?(%(#-6($(&";)%+GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG+@L!

JG! 7"#6(/0&+M6-);)%$-)$>#<&+GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG+@N!

JGI! O&9>$$&"+GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG+@N!

JG@! 50"W;&";)%&)+GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG+@S!

JGL! F)C"-$#";:#;"+;)*+3&"$1"%;)%+GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG+@X!

JGJ! ,14(6(#>#+�L+()#&"'1*-6+;)*+<;:;)C#$1"(&)#(&"#+GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG+LL !

JGN! Y"&("-;'+;)*+O"Z)+ GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG+J@!

JGQ! B-;&)+;)*+P10)&)[D(&*6;)%$&)#9(/:6;)%+ GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG+NA!

JGS! ,(#&()-)*&"+ GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG+NQ!

JGV! 8")&;&"4-"&+8)&"%(&)+;)*+\6('-$/0;#<+ GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG+NQ!

JGX! R1;"($';$+ GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG+NV!

NG! ,-2)-0'&)Z4&"$(/0#+ GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG+QI !

QG! 5;$46(/:+U+T&-6($(&";)%+*&$+7"#6(/0&)+8)#9(/:6;)%$:1)<&=#$GGGGGGGGGGGGGGGGGGGGGGGGGGGGG+QI !
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!
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!
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)!,8+=&+/8!&(+3%(<>!&!(4!"(?"*2#!8!$&4!&(!"%@"4!",$./A(7$!,(2@,,(!2(2!$&'(4$! (!$&)!,&!&(
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!
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35'-*!65,801$/!*),!.'/()01*$!$/8-/*9#5()01*$!G*)/9)(-!;&'=5()*'/!5,-!-#'#5;!#5;9#5* ,-!*),!
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()*'/!be*f/!5,-!K(8,*]L4)66*, cB!!
!
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!
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Z*'9#,-$+*=*),-*!C(/*,#1'!9)(-*,!*),*!V'5,-(#+*!-*$!X9*'+*&'-,*/*,!G*)/4&,6*7/$ ^!- #$!
-)*!+*$#=/*!Z*'9#,-$+*=*),-*!),4(B!-*'!g.1*,&'/*!),!-*,!P&45$!,)==/B!!
!
")*! K(#,5,+*,! 35'-*,! 5,#918,+)+! %&,! -*,! /#/$801()01*,! 2)+*,/5=$%*'18(/,)$$ *,! *,/<
3)04*(/B!"*,!K(#,*',!3#'!9*35$$/^!-#$$!-)*!?'/$+*=*),-*!,)01/!X9*'!#((*!P(801* ,!%*';X+/^!
-)*!*),*'!h9*'7(#,5,+!9*-X';*,B!")*!*,/3)04*(/*,!a-**,!4.,,*,!),!-)*$*=!P#((!-)*!V'5 ,-<
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!
M6-);)%$="1<&$$+7"#6(/0&$+8)#9(/:6;)%$:1)<&=#+
!
:*$*,/()01*!V'5,-(#+*,!3)*! -)*! \*$01'*)95,+! -*'!C5$+#,+$(#+*!&-*'! -)*! C,#(A$*!%&,!
P5,4/)&,$9*'*)01*,! $),-! -*=! "&';*',*5*'5,+$4&,6*7/! -*'! ?'/$+*=*),-*! @#A$01&>!
5,-]&-*'!-*,!6#1('*)01*,!P#017(#,5,+*,!$*)/!-*'!P(5/!65!*,/,*1=*,B!!
!
C5;! *),*! :)*-*'1&(5,+! #,! -)*$*'! L/*((*!3)'-!%*'6)01/*/B!Z)*(=*1'! 4&,6*,/')*'/! $)01 ! -#$!
%&'()*+*,-*!Y'/()01*!2,/3)04(5,+$4&,6*7/!#5;!-)*!\*$01'*)95,+!-*'!3)01/)+$/*,!. '/()01*,!
g*'#5$;&'-*'5,+*,! 5,-! -)*! 2,/3)04(5,+! %&,! X9*'! -*,! '*),*,! :)*-*'#5 ;9#5!
1),#5$+*1*,-*,!G.$5,+$#,$8/ 6*,]@#>,#1=*,B!!
!
!
T-0'&)4&*()%;)%&)[M6-);)%$%";)*6-%&)+
")*! '5,-! SHH! 2),3&1,*'i),,*,! +'&>*! ?'/+*=*),-*! @#A$01&>! +*1.'/! 65'!
Z*'9#,-$+*=*),-*!C(/*,#1'! )=!G#,-4'*)$!C1'3*)(*' B!"#$!,801$/+*(*+*,*!@)//*(6*,/' 5= !
$/*((/!-)*!L/#-/!\#-!D*5*,#1'<C1'3*)(*'!-#' B!!
!
D#/5''85=()01!)$/!@#A$01&>!-*'!?$/*);*(^!4(*),'85=)+*'!9*/'#01/*/!-* =! O*01*'!C1'*,+/#(!
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#,$&,$/*,!-&=),)*'*,!G#59<!5,-!@)$0138(-*'B!
!
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+
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`5()5$! \*'+*'! a,/*',#/)&,#(! *'#'9*)/*/! 5,-! (#5;*,-! #4/5#()$)*'/B! ")*$*! @#>,#1=*,!
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!
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:) *-*'#5;9#5! -#'$/*((*,B! @)/! -)*$*,! @#>,#1=*,! $&((! %)*(=*1'! -)*! k1#,0*! +*,5/6/!
3*'-*,^!*),*,!@*1'3*'/!+*+*,X9*'!-*=!\)$1*')+*,!65!$01#;;*,!5,-!6*)/+*=8>*!\*-#';*!
5,-!C,;&'-*'5,+*,!9*)!-*'!C5$+*$/#(/5,+!65!9*'X04$)01/)+*,B!")*!Z&'1#9*,! 3*)$*,!-#9*)!
&;/=#($! -)'*4/*! \*6X+*! 65! -*,! @#>,#1=*,! -*$! @#>,#1=*,7(#,$! :)*-*'#5;9#5! # 5;B!
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!
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!

!
! !
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!
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�D�K�G�V���=�W�?���I�G�O�¼�²���h���������#�D�U���������W�P�F���h�������C���#�D�U���������9�*�)+,-.%,/%0123!*,'(-,4%(%#&.)'()!353*
1%!36(-%,-%!,7,89,:1!;,<,1.!,8,'(-,7,895,:1!;,<,1.!,=,>?4,%(3!@ 0%"#%(-;,A%0(%0,B.(-%(,
7,89",:1!;,<,'(-,C,> �*�)���W�P�O�K�V�V�G�N�D�C�T���#�P�Y�G�P�F�W�P�I���Q!
!

!
H!V*$*/6!65'!?'-,5,+!-*$!:#$$*'1#5$1#(/$!b:#$$*'1#5$1#(/$ +*$*/6!<!:gVc !

https://sgdnord.rlp.de/de/wasser-abfall-boden/wasserwirtschaft/hochwasserschutz/uesg/laufende-verfahren/uesg-ahr/
https://sgdnord.rlp.de/de/wasser-abfall-boden/wasserwirtschaft/hochwasserschutz/uesg/laufende-verfahren/uesg-ahr/
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�x -)*!C5$3*)$5,+!,*5*'!\#5+*9)*/*!)=!C5>*,9*'*)01!),!\#5(*)/7(8,*,!&-*'!),!$&,$/) +*,!

L#/65,+*,!bl!QS!:gVc^!
�x -)*!2'')01/5,+!%&,!@#5*',^! :8((*,!&-*'!81,()01*,!C,(#+*,^! -)*! -*, ! :#$$*'#9;(5$$!

9*1),-*',!4.,,*,^!
�x -)*!G#+*'5,+!%&,!3#$$*'+*;81'-*,-*,!L/&;;*,!#5>*'1#(9!%&,!C,(#+*,^!
�x -#$! G#+*',! %&,! V*+*,$/8,-*,^! -)*! -*,! :#$$*'#9;(5$$! 9*1),-*',! 4.,,*,! &-*'! -)*!

;&'/+*$013*==/!3*'-*,!4.,,*,^!
�x -#$!C,(*+*,!%&,! \#5=<!5,-!L/'#5017;(#,65,+*,^!$&3*)/! -)*$*! -*,!_)*(* ,! -*$!%&'<

$&'+*,-*,!g&013#$$*'$015/6*$!*,/+*+*,$/*1*,!bl!QS#!:gVcB!
+
8"$-#<910)4-;C6>/0&)+
2$!()*+/!*),*!/#(3*)/*! 31"="ZC;)%+H1)+=1#&)<(&66&)+8"$-#<910)4-;C6>/0&)!$*)/*,$!-*'!CV!
:)*-*'#5;9#5!-*'!LV"!D&'-!%&'B!a,!-*'!Z*'9#,-$+*=*),-*!C(/*,#1'!$),-!EM!P(801 *,!),!
*),*'!V'.>*!%&,!65$#==*,!IW!g*4/#'!;X'!:&1,9#563*04*!+**)+,*/B!g),65!4&==*, !EI!
3*)/*'*!9*-),+/!+**)+,*/*!2'$#/63&1,9#5;(801*,B!")*$*!P(801*,!3*'-*,!),!T#7B! JBN!65<
$8/6()01!#5$!$/8-/*9#5()01*,!V*$)01/$75,4/*,!+*7'X;/B!
!
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@G K&(#4(6*+*&"+?1"C&)#9(/:6;)%+
")*!?'/$+*=*),-*!@#A$01&> !! '*#()$)*'/!#5;!-*'!V'5,-(#+*!*),*$!%)*(;8(/)+*,!5,-!1&013*'<
/)+*,!D5/65,+$<^!Z*'4*1'$<!5,-!P'*)'#5=4&,6*7/$!6545,;/$;81)+*!O85=*^!4(#'*! 9#5()01<
'85=()01*!L/'54/5'*,^!#//'#4/)%*!5,-!'*$)()*,/*!P'*)'85=*!$&3)*!#,+*,*1=*!\*3*+5, +$<!
5,-!\*+*+,5,+$&'/*!9*)-*'$*)/$!-*'!C1'!%&,! -*'! ,*5*,!@)//*!963B!%&=!R;*'7#'4!9)$!65=!
\#1,1&; B!2'+8,6*,-!3*'-*,!-)*!C5*,<!5,-!R;*'9*'*)01*!-*,!,*5*,!C,;&'-*'5,+*,! %&,!
V*38$$*'*,/3)04(5,+]O*/*,/)&,$'#5=^! D#/5'$015/6^! D#1*'1&(5,+! 5,-! e&5')$=5$! *,/ <
$7'*01*,-!9)$!65=!?'/$/*)(!G##01!+*$/#(/*/B!
!
PX'!-)*!?'/$+*=*),-*!@#A$01&>!35'-*!*),!G*)/9)(-!*,/3)04*(/^!-#$!#5;!- )*!3*$*,/()01*,!
C$7*4/*!-*$!:)*-*'#5;9#5$!;&45$$)*'/B!")*!;&(+*,-*,!G*)/$8/6*!;#$$*,!-)*!2,/3)04( 5,+$<
6)*(*!%*'9#(!65$#==*,F!
!
!

K&(#$>#<&]+
!

�x @#A$01&>!*',*5*'/! �L!�F�K�G���S�0�G�W�G���/�K�V�V�G�Q���C�O���(�N�W�U�U!
�x @#A$01&>!5,-!C1'!,*5!%*'9),-*,!<!_5+8,+*!5,-!2'(*9*,!-*'!R;*'!
�x "*'!,*5*!:##+7(#/6!<!K&'/#(!%&,!@#A$01&>!5,-!\),-*+()*-!65=!P(5$$!
�x 2),!,*5*$!"&';+*=*),$01#;/$1#5$!!
�x G#,-$01#;/!,*5!*'$01()*>*,^!,*5*!K*'$7*4/)%*,!5,-!C,'*)6*!
�x �S�)�G�P�G�T�C�V�K�Q�P�G�P�R�C�T�M�Q���L!L7&'/^!L7)*(^!T&==5,)4#/)&,!
�x R;*'$#5=!*,/(#,+!-*'!C1'!<!O*/*,/)&,$'#5=^!P'*)#,(#+*,^!\)&-)%*'$)/8/!
�x O#5=!;X'!-)*!C1'! �L!V'X,;(801*,!5,-!R;*'$85=*!#=!:#$$*'!
�x C1'<2'(*9*,! �L!D#1*'1&(5,+!#=!:#$$*'!
�x C5;3*'/5,+!-*$!?'/$/*)($!G##01!
�x T()=#;&(+*,#,7#$$5,+!-5'01!9(#5<+'X,*!a,;'$/'54/5'!
�x @&9)()/8/$$/#/)&,!#=!\#1,1&;!*'+8,6*,!
�x D*5*!),/*'=&-#(*!@&9)()/8/$#,+*9&/*!!
�x ?'/$+*'*01/*!L/'#>*,'#5=+*$/#(/5,+!-*'!\! HNQ!
�x e&5')$=5$!$/8'4*,^!G*9*,$m5#()/8/!$/*)+*',! �L!C//'#4/)%*!C,+*9&/*!;X'!#((*!
�x @#A$01&>!)=!/&5')$/)$01*,!:*//9*3*'9!3*)/*'*,/3)04*(,!!
�x 2'1#(/!-*'!(&4#(*,!5,-!'*+)&,#(*,!\*$&,-*'1*)/*,!b!1)$/&')$01*!\#5$59$/#,6! *'<

1#(/*,^!:),6*'+*,&$$*,$01#;/!$/8'4*,^!"&';9801*!;'*)(*+*,^!\'5,,*,^!*/0Bc!
�x @&-*'#/*$!2),3&1,*'3#01$/5=!#($!2'$#/6!;X'!-*,!Z*'(5$/!%&,!:&1,9#5;(801*,!

5,-!#($!\*)/'#+!65=!ZV<3*)/*,!:#01$/5=!!
�x :&1,9#5;(801*,7&/*,/)#(*!*,/3)04*(,!
�x L01#;;5,+!%&,!6*)/+*=8>*=!:&1,'#5=!;X'!#((*!\*%.(4*'5,+$+'577*,!b=*1'!

@)*/3&1,5,+*,^!=*1'!9#'')*'*;'*)*!C,+*9&/*^!=*1'!:&1,5,+*,!;X'!L),+(* $!5,-!
K#/013&'4<P#=)()*,c^!

�x D#138'=*!#($!4()=#,*5/'#(*$!g*)65,+$#,+*9&/!
!
"#$! $/8-/*9#5()01*! G*)/9)(-! 6*)+/! -)*! ;X'! -*,! :)*-*'#5;9#5! '*(*%#,/*,! g#,-(5, +$;*(-*'!
963B!%*'&'/*/!3*$*,/()01*!@#>,#1=*, B!"#$!G*)/9)(-!%*'-*5/()01/!),!X9*'$)01/()01*'!P&'=!
-)*! @#>,#1=*,$013*'75,4/*! ),! -*'! ?'/$=)//*! b:##+7(#/6c! )=! ,81*'*,! 2),3)'45,+$9* <
'*)01!-*'!C1'!=)/!,*5*,!R;*'<!5,-!P'*)' 85= *, ^!)=!\*'*)01!Z*'4*1'!5,-!@&9)()/8/!5,-!-*'!
7&/*,6)*((*,!L)*-(5,+$;(801*,B!
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D#>*#&4-;6(/0&$+K&(#4(6*+*&"+!"#$%&'&()*&+,-.$/012+^$(&0&+5)6-%&+Ia++
!
"#$!G*)/9)(-!3)'-! )=!2,/3)04(5,+$4&,6*7/!@#>$/#9EFEBWWW!3*)/*'! -);;*'*,6)*'/!5,- ! ;X'!
�G�K�P�\�G�N�P�G���.�G�K�V�R�T�Q�L�G�M�V�G���P�¼�J�G�T���M�Q�P�M�T�G�V�K�U�K�G�T�V���
�U�M�K�\�\�G�P�J�H�V�G���'�P�V�Y�×�T�H�G���C�N�U���S�.�W�R�G�P�Q����!
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LG F)#&":1'';)-6&+M6-);)%$-)$>#<&+
_#1('*)01*!g*'#5$;&'-*'5,+*,!9*-X';*,!*),*'! ZV <3*)/*,!C9$/)==5,+!963B!T&&'-),#/)&,!
&-*'!$&((*,]$&((/*,!),!T&&7*'#/)&,!63*)*'!&-*'!=*1'*'*!T&==5,*,!#,+*+#,+* ,!3*'-*,B!!
!
")*! �S�<�W�M�W�P�H�V�� �/�K�V�V�G�N�C�J�T�Q�� �#�©�4���� �9�K�G�F�G�T�C�W�H�D�C�W<! 5,-! K'&j*4/*,/3)04(5,+$+*$*(($01#;/^! -*'!
-'*)!V*=*),-*,!"*',#5^!O*01! 5,-! @#A$01&>!)$/!*),!+*(5,+*,*$!\*)$7)*(!;X'!*),*!?'+#,)<
$#/)&,!65'!),/*'4&==5,#(*,!G.$5,+!+*=*),$#=*'!g*'#5$;&'-*'5,+*,B!C,$/#(/$63*04!)$/ !
-)*!T&&'-),)*'5,+!-*$!:)*-*'#5;9#5$!5,-!-)*!:)*-*'9*(*95,+!-*$!e& 5')$=5$!),!-*,!?'/$<
+*=*),-*,!"*',#5^!O*01!5,-!@#A$01&>^!$&3*)/!*$!$)01!1)*'9*)!5=!&')+), 8'*!L*(9$/%*'<
3#(/5,+$#5;+#9*,!1#,-*(/B!!
!

!
?&"+\11=&"-#(1)$"-;'+,-.$/012E+T&/0+;)*+?&")-;+^_;&66&]+D#-*#UK-)*U=6;$+O'4`E+10)&+,-2$#-4a+
+
!
")*$9*6X+()01!$&((*,!),!*,+*'!C9$/)==5,+!=)/!-*'!Z*'9#,-$+*=*),-*!C(/*,#1'!),$9*$&,<
-*'*! ;&(+*,-*! Z&'1#9*,! 5,-! K'&j*4/*! *)+*,%*'#,/3&'/()01! -5'01! -)*! C. O! -5'01+*;X1'/!
3*'-*,F!
!

<! 2'')01/5,+!5,-!\*/')*9!*),*$!D#138'=*,*/6*$!)=!V*9)*/!-*'!C,$/#(/$/'8+*'^!
<! 2'')01/5,+!*),*$!+*=*),$01#;/()01!,5/69#'*,!L7&'/7(#/6*$!),!"*',#5^!
<! 2'')01/5,+!%&,!L7)*(7(8/6*,!5,-!$&,$/)+*,!P'*)6*)/*),')01/5,+*,!),! -*,!?'/$+*=*),<

-*,^!
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<! 2'')01/5,+!%&,!K#'4<!5,-!L/*((7(8/6*,!*),$01()*>()01!-*'*,!\*3)'/$01#;/5, +^!
<! \#5!*),*'!g8,+*9'X04*!%&,!-*'!L#;;*,95'+!65=!O&/3*),3#,-*'3*+^!
<! K(#,5,+!5,-!"5'01;X1'5,+!%&,!:*),;*$/*,^!:*),3#,-*'5,+*,!5,-!$& ,$/)+*,!+#$/<

'&,&=)$01*,!2%*,/$^!
<! T&&'-),#/)&,! -*'! g)(;$#,+*9&/*!5,-! -*'! :)*-*'#5;9#57'&j*4/*! ;X'! #((*!g)(;$< ! 5,-!

g*(;*'&'+#,)$#/)&,*,!)=!V*9)*/!-*'!C,$/#(/$/'8+*'B!
!
")*! \*$01'*)95,+!-*'!C5;+#9*,!)$/!&;;*,!;&'=5()*'/!5,-!(8$$/!O#5=!;X'!3*)/*'*! e1*=*,<
9*'*)01*B!!
!
!
LGI+ 8")&;&"4-"&+8)&"%(&)+

"*'!R=9#5!-*'!2,*'+)*$A$/*=*!)$/!6*,/'#(*$!e1*=#!;X'!*),*!6545,;/$+*')01/*/*!5, -!,#01<
1#(/)+*! L)*-(5,+$*,/3)04(5,+B! _5-*=! )$/! -)*! 4&,%*,/)&,*((*! 2,*'+)*3)'/$01 #;/! *),*'! -*'!
g#57/%*'5'$#01*'!%&,!e'*)91#5$+#$*=)$$)&,*,!5,-!-*=!-#=)/!%*'95,-*,*,!T()=#3# ,-*(^!
-*$$*,!LA=7/&=*!=)/5,/*'!65!-*,!-'#=#/)$01*,!h9*';(5/5,+*,!)=!C1'/#(!+*;X1'/!1#9*, B!
D)01/!65(*/6/!1#/!-)*!C918,+)+4*)/!%&,!V#$)=7&'/*,!+*6*)+/^!3)*!%5(,*'#9*(!- )*!-*'6*)/)+*!
4&,%*,/)&,*((*!2,*'+)*%*'$&'+5,+!-5'01!85>*'*!2),;(X$$*!)$/^!3#$!$)01!),$9*$& ,-*'*!#501!
-5'01! $/*/)+! $/*)+*,-*! 2,*'+)*4&$/*,! +*$*(($01#;/$X9*'+'*);*,-! 9*=*'49#'! =#01/B!
"#'X9*'!1),#5$!1#/!$)01!-)*!\5,-*$'*+)*'5,+!%*'7;()01/*/^!-)*!e'*)91#5 $+#$*=)$$)&,*,!9)$!
65=!`#1'!HWIW!5=!MM!n!)=!Z*'+(*)01!65=!`#1'!EUUW!65!'*-56)*'*,B !\)$!65=!`#1'!HWMW!
$&((!-*'!+*$#=/*!V*985-*9*$/#,-!4()=#,*5/'#(!$*),B!!
!
")*! T&,6*7/*,/3)04(5,+! 3)'-! #501! 5,/*'! -*'! K'8=)$$*! -*'! '1*),(#,-7;8(6)$01*,! T()=#<
$015/66)*(*!4&,6)7)*'/B!")*$!9*/');;/!,)01/!,5'!-)*!2),$7#'5,+!%&,!e'*)91#5$+ #$*=)$$)&,*,^!
$&,-*',!#501! *),*! '*$$&5'0*,$01&,*,-*!5,-!4()=##,+*7#$$/*! L/#-/<!5,-! "& ';*,/3)04<
(5,+!bZ*'=*)-5,+!$&==*'()01*'!h9*'1)/65,+^!#,+*,*1=*!;')$01*!C5;*,/1#(/$6&,*,^ !C5$<
9#5!9(#5!+'X,*'!a,;'#$/'54/5'c!$&3)*!*),*!L/*)+*'5,+!-*'!\)&-)%*'$)/8/!5,-!-*' !C5;*,/1#(/$<
m5#()/8/!)=!.;;*,/()01*,!O#5=B!!
!
")*! h9*';(5/5,+*,! 5,-! -)*! -#=)/! *),1*'+*1*,-*! _*'$/.'5,+! +'&>*'! e*)(*! %&'1 #,-*,*'!
a,;'#$/'54/5'!$),-!-#9*)!R,+(X04!5,-!k1#,0*!65+(*)01B!")*!C5$+#,+$(#+*!9)*/*/!-)* !@.+<
()014*)/^!-)*!C1'/#(+*=*),-*,!-5'01!+#,61*)/()01*!5,-!),;'#$/'54/5'X9*'+' *);*,-*!G.$5,+$<
#,$8/6*^!,#011#(/)+!5,-!6545,;/$+*'*01/!65!*,/3)04*(,!5,-!65!+*$/#(/*,B!R= !=.+()01$/!
+'&>*!LA,*'+)*,!65!*'6*5+*,^!=5$$!-#$!e1*=#!2,*'+)*!$*4/&'*,X9*'+ '*);*,-!9*/'#01/*/!
3*'-*,B!!
!
")*! .4&(&+)$01! *;;)6)*,/*$/*! P&'=! -*'! Z*'=*)-5,+! %&,! e'*)91#5$+#$*=)$$)&,*,! )$/! -)*!
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+*$/#(/^!-)*!P(801*,,5/65,+!&-*'!-)*!C5$+*$/#(/5,+!%&,!Z*'4*1'$3*+*,! 5,-!-*$!.;;*,/()<
01*,!O#5=$B!2),*! 4()=##,+*7#$$/*!P(801*,*,/3)04(5,+!6*)01,*/!$)01!9$73B!#5$! -5 '01!
*),*!Z)*(6#1(!#,!V'X,<^!:#$$*'<!5,-!Z*+*/#/)&,$;(801*,B!")*$*!1#9*,!*),*,!7&$)/)%* ,!2),<
;(5$$!#5;!-#$!(&4#(*!T()=#!5,-!4.,,*,!),$9*$&,-*'*!9*)!g)/6*7*')&-*,!65! *),*'!O*-56)*'5,+!
-*$!TX1(9*-#';$!5,-! $&=)/! 65! *),*'! L*,45,+! -*$!2,*'+)*9*-#';$! ;X1'*,B!R ,%*'$)*+*(/*!
P(801*,! &-*'! #501! -)*! V*$/#(/5,+! %&,! =5(/);5,4/)&,#(*,! .;;*,/()01*,! O85=*,! -)* ,*,!
-#'X9*'!1),#5$!#($!O*/*,/)&,$<!&-*'!OX041#(/*;(801*,!9*)!L/#'4'*+*,*'*)+,)$$ *,^!3#$!9*)!
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=5,+$+'#-!-*'!V*985-*1X((*!*$$*,6)*((B!D*9*,!-*'!"8==5,+!5,-!-*'!2,*'+)* %*'$&'+5,+^!
-#';!#501!-*'!\*'*)01!-*'!+'#5*,!2,*'+)*^!#($&!-)*!2,*'+)*!3*(01*! 5B#B!),!-*'!K'&-54/)&,!
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!
")*!'*+*,*'#/)%*!:8'=*<!5,-!L/'&=%*'$&'+5,+!$7)*(/!,*9*,!-*,!@#>,#1=*,!)=!V* 985<
-*9*'*)01!*),*!6*,/'#(*!O&((*!65'!@),-*'5,+!-*'!2=)$$)&,*,!%&,!e'*)91#5$ +#$*,B!_)*(!)$/!
*$^!,*9*,!-*'!2'6*5+5,+!'*+*,*'#/)%*,!L/'&=$^!65,*1=*,-!#501!(&4#(*!5,-! '*+*,*'#/)%*!
d5*((*,! 65'! :8'=**'6*5+5,+! 65! *'$01()*>*,B!C5;+'5,-! -*'! 3)//*'5,+$9*-),+/*,! $&3)*!
j#1'*$<!5,-!/#+*$6*)/()01*,!L013#,45,+*,!)$/!*),!Z*'4,X7;*,!%*'$01)*-*,*'!2'6*5 +*'!5,-!
Z*'9'#501*'! $),,%&((B!_5$8/6()01! *'1.1/! *),! ;(*f)9(*$!5,-! -*6*,/'#(*$!L/'&=*'6*5+ 5,+$<!
5,-! L7*)01*'=#,#+*=*,/! -)*! O*$)()*,6^! 3#$! -#$! V*$#=/$A$/*=! 3)-*'$/#,-$;81)+*'!
=#01/!)=!P#((*!*),*$!T#/#$/'&71*,*'*)+,)$$*$B!!
!
a,!-)*$*=!_5$#==*,1#,+!$&((/*!#501!*),!'*+)&,#(*$!),/*'4&==5,#(*$!V'X,$01, )//4&,6*7/!
5,/*'!@)/*),9*6)*15,+!-*'!G#,-$01#;/$7;(*+*^!#($!\)&=#$$*m5*((*!=)/+*-#01/!3*'- *,B!K#<
'#((*(!-#65!$),-!#5;!'*+)&,#(*'!K(#,5,+$*9*,*!\*'*)01*!%&'65$*1*,!65'!+'& >;(801)+*,!2,*'<
+)**'6*5+5,+^!3)*!9$73B!L&(#'/1*'=)*#,(#+*,^!KZ<P'*);(801*,#,(#+*,!&-*' !$#)$&,#(*!:8'<
=*$7*)01*'!;X'!D#138'=*,*/6*B!!
!
?9!2,*'+)*3*,-*^! ,#011#(/)+*!@&9)()/8/!&-*'! -*=&+'#;)$01*'! :#,-*(^! -)*! g*'#5$;&'-*<
'5,+!-*'!T&==5,*,!65'!R=$*/65,+!*),*'!,#011#(/)+*,!?'/$<!5,-!O*+)&, #(*,/3)04(5,+!)$/!
*,&'=B!?9*'$/*$!K#'#-)+=#!9*)!#((*,!h9*'(*+5,+*,!5,-!K(#,5,+*,!$&((/*!*), *!+#,61*)/<
()01*!5,-!$*4/&'*,X9*'+'*);*,-*!g*'#,+*1*,$3*)$*!$*),B!")*!3*)/'*)01*,-*,!_*'$/.'5,<
+*,!9)*/*,!-#;X'!*),*!*),=#()+*!V*(*+*,1*)/B!")*$*!+)(/!*$!$),,%&((!65!,5/6*,^!5 =!$&=)/!
#501!-*,!1&1*,!Z*'(5$/*,!#,!@*,$01*,(*9*,!5,-!=#/*')*((*,!VX/*',!65=),-*$/!#,$# /6<
3*)$*!O*01,5,+!65!/'#+*,B!!
+
d-09>"'&H&"$1"%;)%+U+:6('-)&;#"-6+;)*+01/09-$$&"C" &(+
")*!/*01,)$01!9*$/*!G.$5,+!$/*((/!-)*!D5/65,+!*),*$!D#138'=*$A$/*=$!-#'B!D#138'=*!
9*$01'*)9/! -)*! Z*',*/65,+! %&,! V*985-*,! ),! Z*'9),-5,+! =)/! *),*'! +*=*),$#=* ,! g*)6<
6*,/'#(*B!2),*!4()=#;'*5,-()01*!D#138'=*%*'$&'+5,+!9*'51/!-#9*)!#5;!-*'!D5/65,+!*', *5<
*'9#'*'!2,*'+)*/'8+*'B!g)*'!)$/!-*'!2),$#/6!%*'$01)*-*,*'!e*01,&(&+)*,!-*,49#'^!3)* !9$73B!
-)*!D5/65,+!%&,!\)&=#$$*1*)64'#;/3*'4*,B!D*9*,!-*,!4()=#'*(*%#,/*,!C$7*4/*,!3)'-!65 <
-*=!-)*!'*+)&,#(*!:*'/$01.7;5,+!7'&;)/)*'*,B!C501!*,/$/*1*,!;X'!*),!$&(01 *$!K'&j*4/!,*5 *!
C'9*)/$7(8/6*!%&'!?'/B!!
+
")*!?'/$+*=*),-*,!"*',#5^!O*01! 5,-! @#A$01&>!$/'*9*,!j*3*)($!*),*!6545,;/$;81)+*!5,-!
,#011#(/)+*!:8'=*%*'$&'+5,+!#,!1&013#$$*'$)01*'*,!L/#,-&'/*,! #, B!L)*!3&((*,!=)/!)1'*,!
+*7(#,/*,!D#138'=*,*/6*,!Z&''*)/*'!9*)=!2),$#/6!*',*5*'9#'*'!2,*'+)*,!$*),B!:81'*,-!
),! "*',#5<@#')*,/1#(! -)*! \#5#'9*)/*,! 9*'*)/$! 9*+&,,*,! 1#9*,^! 4&,4'*/)$)*'*,! $)01! -)*!
K(#,5,+*,! #501! ),! "*',#5^! O*01! 5,-! @#A$01&>B! �&�C�O�K�V�� �U�K�P�F�� �S�*�G�T�\�U�V�×�E�M�G�Q��-*'! &9*,!
$4)66)*'/*,!+#,6 �J�G�K�V�N�K�E�J�G�P���W�P�F���U�G�M�V�Q�T�G�P�×�D�G�T�I�T�G�K�H�G�P�F�G�P���#�W�H�I�C�D�G���\�W�O�K�P�F�G�U�V���R�N�C�P�G�T�K�U�E�J���S�C�W�H��
-*,!:*+!+* �D�T�C�E�J�V�Q����a,! @#A$01&>!$&((!-*'!L/#,-&'/!-*'!g*)66*,/'#(*!bg&(61#04$01,)/6*(c!
)=! \*'*)01! -*$! \#1,1&;$! *,/3)04(*/! 3*'-*,B! ")*! ?'/$+*=*),-*! "*',#5! 3)((! *),*!
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!

g*)66*,/'#(*! bg&(61#04$01,)/6*(c! )=! V*3*'9*+*9)*/! *'')01/*,B! a,! O*01! )$/! *),!
D#138'=*,*/6!#5;!\#$)$!%&,!2'-38'=*!&1,*!g*)6+*985-*!%&'+*$*1*,B!
+
+
LG@++ D=1"#-)6-%&)+

")*!P(5/!1#/!%)*(*!-*'!)=!C1'/#(!9*;),-()01*,!L7&'/#,(#+*,!*'1*9()01!9*$018-)+/ B!L&!$),-!
5B#B!-)*!L7&'/7(8/6*!),!"*',#5!5,-!@#A$01&>!%&(($/8,-)+!6*'$/.'/!3&'- *,B!")*$*!9*)-*,!
V*=*),-*,! 1#9*,! 9*$01(&$$*,^! -)*! L7&'/$/8//*,! 654X,;/)+! +*=*),$#=! 65! ,5/6*,B! 2),!
L7&'/7(#/6!+*=8>!-*,!G*)/(),)*,!-*$!"P\!;X'!,#/)&,#(*!L7)*(*!)$/!,5'!,&01!),!"*', #5!%&'<
+*$*1*,B! a,!@#A$01&>!$&((!+(*)016*)/)+!*),*!=5(/);5,4/)&,#(*!P'*)6*)/;(801*!5B#B!=)/!*),*=!
\&(67(#/6!*,/$/*1*,^!-*'!#501!T),-*'<!5,-!`5,)&'*,$7)*(*!*'=.+()01/B!
!
!
LGL+ O&9&"46(/0&+8)#9(/:6;)%+

a,!@#A$01&>!*f)$/)*'*,! 5B#B!#5;+'5,-!-*'!/&7&+'#;)$01*,!L)/5#/)&,!4*),*!V*3*'9*;(801*,B!
")*!V* =* ), -*! )$/!7&/*,/)*((*'!T&&7*'#/)&,$7#'/,*'!*),*'!),/*'4&==5,#(*,!V*3*'9*;(801*!
#5>*'1#(9!-*$!*,+*'*,!e#('#5=$!-*'!C1'!+*=*),$#=!=)/!"*',#5!5,-!O*01B!!
!
!
LGJ+ ,14(6(#>#++

a=!(8,-()01*,^!/&7&+'#71)$01!#,$7'501$%&((*,!O#5=!#,!-*'!C1'!9*-* 5/*/*!@&9)()/8/!9)$<
(#,+!)=!:*$*,/()01*,!D5/65,+!-*$!7')%#/*,!K43!9*6)*15,+$3*)$*!)=!C1'/#(!$*(9$/!#501!
-)*!D5/65,+!-*'!C1'/#(9#1,B!O#-3*+*^!P5>3*+*!5,-!#501!-)*!C1'/#(9#1,!3#'*, !9)$(#,+!
%&'!#((*=!5,/*'!/&5')$/)$01*,!V*$)01/$75,4/*,!3*'/%&((B!@)/!*),*'!Z*'(*+5,+!%&,!\#1 ,1.<
;*,!=*1'!65!-*,!?'/$=)//*,!5,-!-*'!L01#;;5,+!,*5*'!g#(/*75,4/*^!65=!\*)$7)* (!),!@#<
')*,/1#(^!'X04/!-)*!\#1,!#501!3)*-*'!=*1'!),!-*,!P&45$!-*'!C((/#+$=&9)()8/B!2),* !C5;3*'<
/5,+!-*'!\#1,1&;$5=+*95,+*,! /'8+/!65'!L/*)+*'5,+!-*'!C5;*,/1#(/$m5#()/8/!9*) !5,-!-)*!
a,/*+'#/)&,!-*'!\#1,1.;*!),!-#$!?'/$9)(-!$&'+/!;X'!*),!$/)==)+*$!V*$#=/9)(-B !!
!
Z)*(*'&'/$!$),-!-)*!%*'$01)*-*,*,!@&9)()/8/$;&'=*,!*),*'!65,*1=*,-*,!P(801*,4&,45' '*,6!
#5$+*$*/6/B!2),*!+#,61*)/()01*!D*57(#,5,+!#,!-*'!C1'!$/*((/!-#1*'!*),*!+'&>*!k1#,0*! -#'^!
9*)$7)*($3*)$*!-5'01!+*=*),$#=*!D5/65,+!%&,!\'X04*,9#53*'4*,^!P(801*,%*'9'#501! 5,-!
Z*'$)*+*(5,+!*,/+*+*,653)'4*,B!"*'!3*'/%&((*!9*+'*,6/*!O#5=!)=!*,+*,!C1'/#(!4#,,!$&!
&7/)=#(!+*,5/6/!3*'-*,B!
!
"5'01!-)*!L01#;;5,+!$&!+*,#,,/*'!@&9)()/8/$$/#/)&,*,!3)'-!-*'!\#1,1&;!,)01/!(8, +*'!,5'!
;X'!*),*!@&9)()/8/$;&'=!+*,5/6/B!L)01*'*!C9$/*((7(8/6*!;X'!2<C5/&$^!P#1''8-*'!5,- !2<\)4*$!
),4(5$)%*!G#-*=.+()014*)/!*'3*)/*',!-)*!O*)013*)/*,!4()=#;'*5,-()01*'!@&9)()/8/!-5'01!*)<
,*,!=.+()01*,!R=$/)*+!#5;!\5$!5,-!\#1,B!Z*'4,X7;/!=)/!$)01*'*,^!#5$'*)01*, -!9'*)/*,!
V*1<!5,-!O#-3*+*,! $),-! -)*$*!=5(/)=&-#(*,!T,&/*,75,4/*! #501! ;X'!P5>+8,+*' i),,*, !
5,-! O#-;#1'*' i),,*, ! $01,*((! *''*)019#'B! 2),! 3*)/*'*$! \),-*+()*-! 63)$01*,! 7')%#/*'! 5,-!
.;;*,/()01*'!@&9)()/8/!$),-!k#'$1#'),+<C,+*9&/*!&-*'!),!4(*),*'*,!V*=*),-*,!*), !"&';#5/&B!
C501!),!-*,!?'/$+*=*),-*,!"*',#5^!O*01!5,-!@#A$01&>!9*$/*1/!$&=)/!-)*! ?7/)&,!#5;!
*),*,! 7')%#/*,! K43! 65! %*'6)01/*,B! C'9*)/$<^! P'*)6*)/! 5,-! C((/#+$3*+*! 4.,,*,! =)/! -* =!
C,+*9&/! -*'! @&9)()/8/$$/#/)&,*,^! j*! ,#01! _)*(&'/^! ,#1*65! (X04*,(&$! #9+*-*04/! 3*'-*,B!
2),*!(X04*,(&$*!C9-*045,+!)$/!#501!;X'!-#$!O#-%*'4*1'$,*/6!),!K(#,5,+ B!
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!

PX'!-)*!?'/$+*=*),-*,!-*'!Z*'9#,-$+*=*),-*!C(/*,#1'!3)'-!+*+*,38'/)+!%&=!K(#,5, +$<
9X'&!L/#-/<G#,-<7(5$!V=9g!*),!O#-%*'4*1'$4&,6*7/!*,/3)04*(/B!")*!T*',#5;+ #9*!)$/!-)*!
T&,6*7/)&,!*),*$!O#-3*+*,*/6*$^!-#$!X9*'!-*,!C1''#-3*+!1),#5$!-)*!?'/$+*=*) ,-*,!-*'!
Z*'9#,-$+*=*),-*!=)/*),#,-*'!%*'9),-*/B!a,!-*'!+'&>'85=)+*,!\*/'#01/5,+!$& ((!-*'!P&45$!
,)01/!(8,+*'!,5'!#5;!/&5')$/)$01*=!O#-;#1'*,!()*+*,B!_)*(!)$/!-)*!C,9),-5,+!- *'!Z*'9#,-$<
+*=*),-*!C(/*,#1'!#,!-#$!O#-,*/6!D&'-'1*),<:*$/;#(*,^!#,!-)*!+5/!#5$+*9#5/*,!D*/6*!
-*'!\*D*G5f<L/##/*,!5,-!#,!9*'*)/$!#5$+*3)*$*,*!O&5/*,!),,*'1#(9!-*$!G#, -4'*)$*$!C1'<
3*)(*'B!")*!#,$7'501$%&((*!e&7&+'#;)*!)=!C1'/#(!$/*((/!-#,4!7*'=#,*,/!$/*)+*,- *'!2<\)4*!
D5/65,+!,)01/!(8,+*'!*),!g*==,)$!-#'B!
!
")*!?'/$01#;/*,!5,=)//*(9#'!#,!-*'!C1'^!3*'-*,!#501!654X,;/)+!3)*-*'!X9*'!-* ,!C1'/#(<
'#-3*+!%*'95,-*,B!"*'!:)*-*'#5;9#5!-*$!C1''#-3*+*$^!-*'!#($!*),*'!-*'! $)*9*,!O#-;*',<
3*+*!),!O1*),(#,-<K;#(6!*),*,!9*$&,-*'*,!L/*((*,3*'/!1#/^!3)'-!)=!C5;/'#+!-*$!G \@!-5'01!
-#$!K(#,5,+$9X'&!L3*0&!V=9g!+*7(#,/B!")*!_)*(/'#$$*!-*$!C1''#-3*+*$^!#($&! -)*!(#,+<
;')$/)+!3)*-*'1*'65$/*((*,-*!L/'*04*^!3)'-!=)/!-*'!Z*'9#,-$+*=*),-*!C(/*,#1'^!-*'!"*5/<
$01*,!\#1,^!-*=!G\@!5,-!-*,!?'/$+*=*),-*,!#9+*$/)==/B!"5'01!L/#-/<G# ,-<7(5$!3)'-!
-#'X9*'!1),#5$!*),!T&,6*7/!65'!#((/#+$/#5+()01*,!Z*',*/65,+!#((*'!?'/$+ *=*),-*,!+*7(#,/B!
"#9*)!3*'-*,!-)*!T,&/*,75,4/*!-*'!K(#,5,+*,!-*'!_)*(/'#$$*!#,!-*'!C1'!#5;+*+');;* ,^!5=!
*),!(X04*,(&$*$!D*/6!65!*,/3)04*(,B!!
!
R=!;X'!P'*)6*)/'#-;#1'*'^!e&5')$/*,!5,-!K*,-(*'!#501!45'6;')$/)+!3)*-*'!O#-;#1'*,!)= !C1'<
/#(!65!*'=.+()01*,^!3)'-!-*'6*)/!*),*!6*)/,#1!'*#()$)*'9#'*!C(/*',#/)%'&5/*!;X'!-*,!C 1''#-<
3*+!+*7(#,/B!
!
!
LGN+ B-;&)+;)*+P10)&)+

"#$!2'=.+()01*,!%&,!#-8m5#/*=!:&1,'#5=!;X'!#((*!\*%.(4*'5,+$$01)01/*,! )$/!*),*!-#5<
*'1#;/*! C5;+#9*! -*'! V*=*),-*B! "5'01! -*,! -*=&+'#71)$01*,! :#,-*(! ,)==/! =*)$/! -*'!
C,/*)(!-*'!8(/*'*,!5,-!-*'!1&019*/#+/*,!\*%.(4*'5,+!65B!V(*)016*)/)+!$/*)+/!-)* !_#1(!-*'!
L),+(*<g#5$1#(/*!5,-!K#/013&'4<P#=)()*,B!:*)/*'!8,-*',!$)01!-)*!G*9*,$<!5, -!C'9*)/$;&'<
=*,!5,-!-#=)/!#501!-)*!D5/6*'#,;&'-*'5,+*,!#,!-#$!:&1,*,B!\*)$7)*($3*)$*! *,/$/*1*,!
-5'01!-)*!@.+()014*)/*,!-*$!g&=*&;;)0*!,*5*!d5#()/8/*,!;X'!-#$!:&1,*,! )=!(8 ,-()01*,!
O#5=^!-#!-)*!C'9*)/$$/'54/5'*,!%*'9*$$*'/!5,-!-)*!D&/3*,-)+4*)/!%&,!(#,+*,!K *,-(*'3*<
+*,!'*-56)*'/!3)'-B!D*9*,!-*,!$/*)+*,-*,!\&-*,<!5,-!a==&9)()*,7'*)$*,!)=!$/8-/)$01* ,!
O#5=^!4#,,!-5'01!*),!Z*'9*$$*'/*$!C,+*9&/!#,!-#$!:&1,*,!5,-!C'9*)/*,!), ! (8,-()01*,!
V*9)*/*,!$)01*'!#501!*),*'!;&'/$01'*)/*,-*,!G#,-;(501/!*,/+*+*,+*3)'4/!3*'-*,B!
!
a,!-.';()01*,!:&1,+*9)*/*,!9*$/*1*,!-)*!L)*-(5,+$$/'54/5'*,!=*)$/!#5$!2),;#=)()* , 185<
$*',!=)/!+'&>*,!V'5,-$/X04*,B!?;/=#($!+)9/!*$!6#1('*)01*!D*9*,+*985-*!5,-!#(/*!L 01*5<
,*,^!-)*!$)01!;X'!*),*!7&/*,6)*((*!R=,5/65,+!*)+,*,B!")*!T&==5,*,!$&((/*,!-#' #5;!1),<
3)'4*,^!-#$$!#501!#,-*'*!9*,./)+/*!:&1,;&'=*,!'*#()$)*'/!3*'-*,!4.,,*,B!L&! $&((/*!),$<
9*$&,-*'*!-#'#5;!+*#01/*/!3*'-*,^!-#$$!;X'!-)*!L*,)&'i),,*,!*),!#-8m5#/*$!C, +*9&/!#,!
9#'')*'*;'*)*,!:&1,5,+*,!1*'+*$/*((/!3)'-^!5=!*$!)1,*,!65!*'=.+()01*,!#501!)=!C(/*' !),!
)1'*=! :&1,&'/!65! (*9*,B!2),!+*=*),$01#;/()01*$! :&1,7'&j*4/!&-*'! *),*!L*,)&'*, <!&-*'!
K;(*+*3&1,+*=*),$01#;/!4#,,!*'+8,6*,-*,! :&1,'#5=!;X'!8(/*'*!@*,$01*,!9)*/*,B! \*) !
-*'!C5$3*)$5,+! ,*5*'! \#5;(801*,!4.,,/*,! j*-&01!#501! "&77*(<!&-*'!O*)1*,1 85$*'! ;X'!
K##'*!&-*'!4(*),*'*!P#=)()*,!#,+*9&/*,!3*'-*,B!2),!@*1';#=)()*,1#5$!=)/!4(*),*,! 9)$!=)//<
(*'*,!:&1,5,+$+'.>*,!4.,,/*! :&1,'#5=!;X'!j5,+*!G*5/*!5,-!L),+ (*$!9)*/*,^!-)*!)1'*,!
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!

:&1,&'/!,#01!-*=!C5$65+!%&,!65!g#5$*!&;/=#($!%*'(#$$*,!b=X$$*,cB!"5'01! -)*!a,$/'5<
=*,/*!-*'!\#5(*)/7(#,5,+!1#/!-)*!T&==5,*!1)*'!+*6)*(/*!L/*5*'5,+$=.+()0 14*)/*,B!!
!
a,!\*65+!#5;!-*,!:)*-*'#5;9#5!,#01!-*'!P(5/!),!C1'/#(!4.,,/*,!9*'*)/$!;' X16*)/)+!+**)+,*/*!
a==&9)()*,!)-*,/);)6)*'/!5,-!=.+()01*!a,%*$/&'*,!#,+*$7'&01*,!3*'-*,B!"#65 !$&((/*!),!*)<
,*=!*'$/*,!L01')//! -*'! ),-)%)-5*((*! \*-#';]-)*!D#01;'#+*! ),! *),*=!?'/! ,#01!9 *$&,-*'*,!
:&1,;&'=*,!*'=)//*(/!5,-!=)/!7&/*,6)*((*,!a,/*'*$$*,/*,!#9+*$/)==/!3*'-*,B!PX'!L*, )&<
'*,*),')01/5,+*,!38'*!#5>*'-*=!*),!+**)+,*/*'!\*/'*)9*'!&-*'!#=95(#,/*'!K;(*+*-)*, $/!65!
$501*,B!2),!3*)/*'*'!C$7*4/^!-*'!9*)!-*'!R=,5/65,+!%&,!a==&9)()*,!9*'X04$)01/)+ /!3*'<
-*,!$&((/*^!)$/!-)*!.'/()01*!Z*'$&'+5,+!=)/!G*9*,$=)//*(,!-*$!/8+()01*,!\*-#';$ !#9*'!#501!
=)/!$&6)#(*,!a,;'#$/'54/5'*,B!2),!"&';(#-*,!&-*'!*),!V*,*'#/)&,*,0#;o!$),-!,5'!63*)!=.+ <
()01*!\*)$7)*(*B!
!
PX'!-)*!R=,5/65,+!%&,!\*$/#,-$+*985-*,!$&((/*!j*-&01!9*15/$#=!=)/!1)$ /&')$01*'!\#5<
$59$/#,-! 5,-! 9*$&,-*'$! &'/$9)(-7'8+*,-*,! V*985-*,! 5=+*+#,+*,! 3*'-*,^! -*,,! V*<
985-*!5,-! .;;*,/()01*,!O85=*^!-)*!#5;+'5,-!-*'!$)01!3#,-*(,-*,!O#1=*,9*- ),+5,+*,!
9#5()01!%*'8,-*'/!3*'-*,^!%*'8,-*',!&;/=#($!)1'!V*$)01/B!V*'#-*!*1*=#($!(#,-3)'/$01#;/<
()01!+*,5/6/*!V*985-*!#9*'!#501!8(/*'*!:&1,+*985-*!35'-*,!$01&,!),!-*'!Z*' +#,+*,1*)/!
%)*(;#01! *'3*)/*'/!5,-!5=+*9#5/B! "&01! j*-*'!C,<!&-*'!R=9#5!5,-! j*-*!C,7#$$5,+! #,!
%*'8,-*'/*!D5/65,+*,!3)'4/! $)01!#501!#5;! -)*!V*$/#(/! 5,-! -#$!?'/$9)(-! #5$B!Z)*(*'&'/$ !
+*1*,!$&(01*!@#>,#1=*,!=)/!*),*'!+'5,-(*+*,-*,!h9*';&'=5,+!-*'!#(/*,! \ #5$59$/#,6!
�G�K�P�J�G�T�����&�K�G�U�G���Y�K�T�F���P�W�T���C�N�N�\�W���Q�H�V���C�P���X�G�T�O�G�K�P�V�N�K�E�J���S�O�Q�F�G�T�P�G�Q���5�V�C�P�F�C�T�F�N�Ñ�U�W�P�I�G�P���C�P�I�G�R�C�U�U�V����
3)*!$)*!%&,!D*59#5/*,!1*'!9*4#,,/!$),-^!#,$/#//!=)/!4'*#/)%*,!G.$5,+*,!-#$!Z&'1#,-*, *!
3*)/*'65*,/3)04*(,B!D#01!*),*'!Z*'+'.>*'5,+!-*'!P*,$/*'^!*),*'!C5;$/&045,+^!-*'! Z*'8,<
-*'5,+!-*'!"#01,*)+5,+^!-*'!2',*5*'5,+!-*'!P#$$#-*!*/0B!9(*)9/!%&,! -*'!5'$7'X,+()01*,!
\#5$59$/#,6!5,-!)1'*=!P(#)'!4#5=!=*1'!*/3#$!X9')+B!!
!
R=!-)*!#5$!-*'!T#/#$/'&71*!*'3#01$*,*!k1#,0*!65!*'+'*);*,^!6*,/'#(*!\*'*)01*!7(# ,*')$01!
,*5!-*,4*,!65!4.,,*,^!)$/!*),*!_5$#==*,;X1'5,+!5,-!:*)/*'*,/3)04(5,+! -*'!2),6*(=#><
,#1=*,!#5;!29*,*!-*'!?'/$+*=*),-*,!*';&'-*'()01B!_)*(!$&((!*$!$*),^!-)*!*),6*(, *,!@#><
,#1=*,!)=!L),,*!*),*'!(#,+;')$/)+*,!K*'$7*4/)%*!=)/*),#,-*'!),!2),4(#,+!65!9'), +*,^!K&<
/*,6)#(*!#5;656*)+*,!5,-!-)*!')01/)+*,!$/8-/*9#5()01*,!:*)01*,!65!$/*((*,B!!
!
PX'!-)*!9*15/$#=*!L#,)*'5,+!*'1#(/*,$3*'/*'!\*$/#,-$+*985-*^!-)*!g*)(5,+!$/#'4!X9*'<
;&'=/*'!V*985-*^!-)*!@&-*',)$)*'5,+!%&,!a==&9)()*,!5,-!-*'!D*59#5!),!=& -*',*'!C'01)<
/*4/5'$7'#01*! $),-! V*$7'801*! =)/! -*,! 2)+*,/X=*'i),,*,! 65'! 2''*)015,+! *), *$!
V*$#=/4&,6*7/*$!$),,%&((B!"#9*)!$),-!5,/*'!-*,!9*$&,-*'*,!R=$/8,-*,!-*$!g&013#$$ *'$!
,*9*,!-*,!+*$/#(/*')$01*,!C$7*4/*,!#501!;5,4/)&,#(*!\#53*)$*,!5,-!4'*#/)%*!G.$5,+*,!
;X'!-#$!\#5*,!)=!h9*'$013*==5,+$+*9)*/!+*;'#+/B!
!
!
`1/09-$$&"-)%&=-$$#&$+B-;&)+
g&013#$$*'*'*)+,)$$*!4.,,*,!4#/#$/'&71#(*!P&(+*,!=)/!$)01!9'),+*,B!?9+(*)01!*$!$01&,!
$*)/!j*1*'!g&013#$$*'!#501!#,!-*'!C1'!+)9/^!)$/!-5'01!-*,!T()=#3#,-*(!-#%&,!#5$ 65+*1*,^!
-#$$! -)*! g85;)+4*)/! 5,-! a,/*,$)/8/! -)*$*'! ),! _545,;/! 3*)/*'! 65,*1=*,! 3)'-B! R=!
@*,$01*,(*9*,!65!$01X/6*,!5,-!3)'/$01#;/()01*!L018-*,!+*'),+!65!1#(/*,^!=5$$!*$!)=!
O#1=*,! -*$! :)*-*'#5;9#5$! )=! C1'/#(! -#$! _)*(! $*),^! -)*! 9*$/*1*,-*! \#5$5 9$/#,6! %&'!
=.+()01*,!g&013#$$*';8((*,!65!$01X/6*,!5,-!,*5*!V*985-*!#,+*7#$$/!65!*'')01 /*,B!_5'!
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!

Z*'=*)-5,+! 5,-! Z*'=),-*'5,+! %&,! L018-*,! -5'01! g&013#$$*'^! 1#9*,! $)01! -'*) !
L/'#/*+)*,!*/#9()*'/F!

�V! L/'#/*+)*!C5$3*)01*,!
�V! L/'#/*+)*!:)-*'$/*1*,!
�V! L/'#/*+)*!C,7#$$*,!

!
Z&',*3*+!4#,,! ;*$/+*1#(/*,!3*'-*,^! -#$$! ,)01/! *),*! -*'!L/'#/*+)*,!65!7'8;*')*'*,! )$/^!
$&,-*',!%)*(=*1'!*),*!$)/5#/)&,$#918,+)+*!G.$5,+!+*;5,-*,!3*'-*,!=5$$B!?;/=#( $!;X1'/!
#501!-)*!T&=9),#/)&,!=*1'*'*'!L/'#/*+)*,!65!*),*'!#5$'*)01*,-*,!L015/63)'45,+ B!
!
D#"-#&%(&+5;$9&(/0&)+
"*=!1&013#$$*'+*;81'-*/*,!\*'*)01!#5$3*)01*,^!9*-*5/*/!5B#B!,*5*!V*985-*!),!1 &01<
3#$$*'+*$01X/6/*,!V*9)*/*,!65!*'')01/*,B!")*$!)$/!#5;+'5,-!-*'!/&7&+'#71)$01*,!V*+* <
9*,1*)/*,!5,-!-*$!K(#/6#,+*9&/$!)=!C1'/#(!185;)+!,)01/!=.+()01B!C((*'-), +$!5=;#$$/!-)*!
L/'#/*+)*!-*$!C5$3*)01*,$!#501!-#$!g.1*'(*+*,!%&,!1&013*'/)+*,!V*985-*/*)(*,B!@.+ <
()01!)$/!-)*$!-5'01!-*,!\#5!#5;!L/*(6*,!&-*'!-)*!Z*'3*,-5,+!-*$!2'-+*$01&$$ *$!#($!X9*'<
;(5/9#'*!V#'#+*B!a$/!-#%&,!#5$65+*1*,^!-#$$!-*'!:#$$*'7*+*(!9*)!g&013#$$*'! ,)01/!X9*'!
-#$!\&-*,,)%*#5!#,$/*)+/^!4.,,*,!-5'01!-*,!Z*'6)01/!#5;!R,/*'4*((*'5,+!9*'*) /$!*'1*9<
()01*!L018-*,!%*'=)*-*,!3*'-*,B!
!

! !

P10)0-;$+-;C+D#&6<&)+
d5*((*F!1//7$F]]333B-9< 9#56*)<
/5,+B-*]#'01)/*4/5']3&1,5,+$9#5]*),<$01);;<
#5;<$/*(6*,<$0159*'/1<$0159*'/1]! !

P10)0-;$+-;C+D#&6<&)+
d5*((*F!
1//7$F]]333B99$'B95,-B-*]\\LO]"2]%*'&*;;*,
/()015,+*,]=),)$/*')*,]9=)]%*'$01)*-*,*< /1* <
=*,]HWEU]1&013#$$*'$015/6;)9*(< #5;(#+*<S<
-(B7-;pqq9(&9r759()0# /)&, P)(*s%rH !

!
D#"-#&%(&+P(*&"$#&0&)+
@)/! -*'! L/'#/*+)*! :)-*'$/*1*,^! )$/! -)*! Z*'1),-*'5,+! %&,! :#$$*'*),/')//! +*=*),/B ! ")*$*!
L/'#/*+)*!*)+,*/!$)01!),$9*$&,-*'*!;X'!D*59#5/*,!5,-!)$/!=)/!1&1*,!T&$/*,!%*'95,-*,B !
_5!9*#01/*,! )$/^! -#$$! -#$!2),-'),+*,!%&,!?9*';(801*,3#$$*'^!%&,!V'5,-3#$$*'! $&3)*!
%&,!'X04$/#5*,-*=!T#,#()$#/)&,$3#$$*'!-5'01!/*01,)$01*!L015/6#,(#+*,!%*'1),-*'/!3*'<
-*,!=5$$^!5=!L018-*,!#=!V*985-*!65!%*'=*)-*,B!\*)=!L015/6!%&'!V'5,-3#$$*'!)$/!*) ,*!
V*985-*#9-)01/5,+!,#01!"aD!ESEUM!65!*=7;*1(*,B!D*59#5/*,!4.,,*,!-5'01 !-)*!$&+*<
�P�C�P�P�V�G���S�5�E�J�Y�C�T�\�G���9�C�P�P�G�Q���
�$�K�V�W�O�G�P<]T5,$/$/&;;9#1,*,^!-)*!+*;81'-*/*!V*985-*/*)(*!5=<
�U�E�J�N�K�G�²�G�P�����Q�F�G�T���G�K�P�G���S�9�G�K�²�G���9�C�P�P�G�Q���
�#�W�²�G�P�Y�¼�P�F�G���W�P�F���$�Q�F�G�P�R�N�C�V�V�G���U�K�P�F���Y�C�U�U�G�T�W�P�F�W�T�E�J<
(8$$)+!#($!+*$01(&$$*,*! :#,,*!+*9#5/c!+*$01X/6/!3*'-*,B! \*)! \*$/#,-$+*985-*, !4#,,!
�F�K�G���S�5�E�J�Y�C�T�\�G���9�C�P�P�G�Q���C�N�U���+�P�P�G�P�F�K�E�J�V�W�P�I���O�K�V���G�K�P�G�O���V�G�E�J�P�K�U�E�J�G�P���/�G�J�T�C�W�H�Y�C�P�F���P�C�E�J�V�T�¼�I<
()01!*';&(+*,B!
!
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!

Z&'! *),-'),+*,-*=! T#,#()$#/)&,$3#$$*'! ),! P&(+*! -*$! C,$/)*+$! -*$! V'5,-3#$$*'7*+ *($!
$01X/6/!-*'!2),9#5!%&,!OX04$/#5$)01*'5,+*,!&-*'!g*9*#,(#+*,B!
!

!

!

D/09-"<&+P-))&+
d5*((*F!1//7$F]]333B9#5$/&;;3)$<
$*,B-*]9#5$/&; ;*]9#5$/&;; <
4,&31&3]9#501*=)*]#9-)01/5,+<4*((*'<
$013#'6*< 3#,,* <9)/5=*,<3*)$$*< 3#,,*]! !

TZ/:$#-;:6-==&+
d5*((*F!1//7$F]]333B9#5$/&;;3)$<
$*,B-*]9#5$/&; ;*]9#5$/&;; <
4,&31&3]*,/3#*$$*<
'5,+]'5*04$/#5$)01*'5,+*,<*),$#/69*'*)01*<
5,- <%#')#,/*,]! !

!
Z&'!?9*';(801*,3#$$*'!$01X/6*,!:#$$*'$7*''*,!)=!C5>*,9*'*)01!&-*'!C9-)01/5,+$=#><
,#1=*,! #=! V*985-*B!L/#/)&,8'*! g&013#$$*'$015/6#,(#+*,! 3)*! "*)01*!&-*'! 2'-38((*^!
*/0B!-X';/*,!$)01!$013*'!),!-*,!1)$/&')$01*,!?'/$4*',!),/*+')*'*,!(#$$*,!5,-!3X' -*,!65<
-*=!*),*,!1&1*,!2),+');;!),!-#$!?'/$9)(-!-#'$/*((*,B!PX'!K')%#/+*985- *!$),-!-#1*'!),$9*<
$&,-*'*!C9-)01/5,+$=#>,#1=*,!-)'*4/!#=!V*985-*^!3)*!/*)(=&9)(*!"#==9#(4*,$A$/*=*!
%&'!V*985-*.;;,5,+*,!&-*'!-*'!2),9#5!%&,!-'504-)01/*,!eX'*,!5,-! P*,$/*',!+**)+,*/B!
!

!

!

?-''4-6:&)$.#&'+
d5*((*F! 1//7$F]]333B1&013#$$*'<
$015/6B$1&7]1&013#$$*'$015/6]!!

P-$$&"$/0;#<#Z"+
d5*((*F!1//7$F]]#m5#(&04B),;&]7'&-54/*]/5*'! !



D&(#&+@AE+ 8"6>;#&";)%&)+<;'+7"#6(/0&)+8)#9(/:6;)%$:1)<&=#E+!"#$%&'&()*&+,- .$/012 E++
+ 3&"4-)*$%&'&()*&+56#&)-0" E+?&<&'4&"+@A@@+

 

 
!

D#"-#&%(&+5)=-$$&)+
R,/*'!-*'!L/'#/*+)*!C,7#$$*,!#,!g&013#$$*'+*;#1'*,!%*'$/*1/!=#,!-)*!V*985-*!$&!65!
+*$/#(/*,!5,-!*,/$7'*01*,-*!@#/*')#()*,!65!381(*,^!-#$$!9*)!g&013#$$*';8((*,!,5'!+*<
'),+*!L018-*,!65!*'3#'/*,!$),-B!"#=)/!-)*$!9*)=!7(#,=8>)+*,!P(5/*,!+*381'(*)$/*/!3*' <
-*,!4#,,^!$),-!*),)+*!"),+*!65!9*#01/*,F!!

�V! e#,4#,(#+*,!=X$$*,!#=!L/#,-&'/!+*$)01*'/!3*'-*,^!!
�V! g*)65,+*,!5,-!2(*4/'&),$/#((#/)&,*,!$&((/*,!),!1&013#$$*'$)01*'*,!O85=*,!6B\ B!),!

?9*'+*$01&$$*,!%*'9#5/!3*'-*,^!
�V! L/'&=4'*)$*!$&((/*,!+*/'*,,/!#9$01#(/9#'!$*),^!
�V! 2$!$&((/*,!3#$$*'5,*=7;),-()01*!\#5$/&;;*!%*'3*,-*/!3*'-*,B!

!
Z*'$01)*-*,*!@#/*')#()*,!3*)$*,!5,/*'$01)*-()01*!2)+*,$01#;/*,!#5;!5,-!$),-!-#=)/!=*1 '!
&-*'!3*,)+*'!+5/!;X'!-#$!1&013#$$*'#,+*7#$$/*!\#5*,!+**)+,*/B!"#$!C1'/#(! )$/!9#545(<
/5'*((!%&,!P#013*'49#5/*,^!L01)*;*'!5,-!D#/5'$/*),;#$$#-*,^!5B#B!#5$!L#,-$/*),!+*7' 8+/B!
:81'*,-!L01)*;*'$/*),!+5/!9)$!=8>)+!)=!g),9()04!#5;!-)*!:)-*'$/#,-$;81)+4*)/!+*+*,!: #$<
$*'*),3)'45,+*,!+**)+,*/!)$/^!$/*((*,!$)01!-)*!@#/*')#()*,!g&(6!5,-!L#,-$/*),!#($ !5,+**)+<
,*/!-#'B!"#!+(*)016*)/)+!-)*!\#545(/5'!*'1#(/*,!9(*)9*,!$&((!5,-!)=!L),,* !-*$!g&013#$$*'<
$015/6*$!+*1#,-*(/!3*'-*,!$&((^!=X$$*,!1)*'!+**)+,*/*!G.$5,+*,!+*;5,-*,!3*'-*,B! 2),*!
G.$5,+!)$/!9$73B!g&(6!*'$/!),!-*,!&9*'*,!2/#+*,!65!%*'9#5*,!&-*'!2)01*,1&(6^ !3*(01*$!
*),*!9*$$*'*!:)-*'$/#,-$;81)+4*)/!1#/^!65!%*'3*,-*,B!a=!L01#-*,$;#((!=5$$!-#'#5; !+*<
#01/*/!3*'-*,^!-#$$!g&(6*(*=*,/*!6X+)+!7'&;*$$)&,*((!/'&04*,+*(*+/!3*'-*,^!5=!P85 (,)$!
65!%*'=*)-*,B!
!
T&C&"&)<4&($=(&6+T(&$6()%+_;-"#(&"+()+\"eH+U+\1'4()-#(1)+*&"+D#"-#&%(&)+
2),*!9*'*)/$!'*#()$)*'/*!O*;*'*,6!;X'!-)*!*';&(+'*)01*!T&=9),#/)&,!-*'!L/'#/*+)*,! $/*((/!-#$!
O)*$(),+!d5#'/)*'! ),!T'.%!-#'B!g)*'! )$/! ),! -)'*4/*'!D81*!65'!@&$*(! *),!g&/*(! *,/$/#, -*,^!
3*(01*$!%&'!g&013#$$*'*'*)+,)$$*,!+*$01X/6/!)$/B!!
!
2),*'$*)/$!3)'-!-5'01!-)*!#5;+*$/8,-*'/*!\#53*)$*!-*=!g&013#$$*'!#5$+*3)01*,B!"#$!
2'-+*$01&$$!$/*((/!*),*,!P(5/5,+$9*'*)01!-#'^!3*(01*'!#5>*'1#(9!%&,!g&013#$$*'6*)/*,!
65=!K#'4*,!%*'3*,-*/!3*'-*,!4#,,B! \#5*(*=*,/*^!-)*!65'!2'$01()*>5,+!-*$!V* 985-*$!
,&/3*,-)+!$),-^!3)*!6B!\B!e'*77*,!5,-]&-*'!-*'*,!C,9'),+5,+!&7 /)$01*!V'X,-*!9*$)/6*,^!
35'-*,! 3#$$*'-5'01(8$$)+^! #($&! -5'01;(5/9#'! #5$+*;X1'/B! _5$8/6()01! )$/! -#$! V*985- *!
-5'01!-)*!Z*'3*,-5,+!9*$/)==/*'!@#/*')#()*,!#,!g&013#$$*'*'*)+,)$$*!#,+*7#$$/B! g&01<
3#$$*'$015/6/X'*,!$)01*'*,!$*,$)9(*!\*'*)01*!-*$!V*985-*$!%&'!:#$$*'!#9B!L&=)/!35'-*!
�D�G�K���F�G�T���2�N�C�P�W�P�I���F�G�U���)�G�D�¼�W�F�G�U���C�W�E�J���F�K�G���5�V�T�C�V�G�I�K�G���S�9�K�G�F�G�T�U�V�G�J�G�P�Q���D�G�T�×�E�M�U�K�E�J�V�K�I�V�����&�K�G���4�G<
;*'*,6!O)*$(),+!d5#'/)*'!$/*((/!#501!5,/*'!\*3*)$^!-#$$!$)01!-)*!e1*=*,!g&013#$$*'$015/6!
5,-! '*+)&,#(*! \#545(/5'! ,)01/! +*+*,$*)/)+!#5$$01()*>*,F! "*,,! 9*)=! \#5!35'-*! #5;! -)*!
Z*'3*,-5,+!'*+)&,#(*'!@#/*')#()*,!+*#01/*/B!"#$!O)*$(),+!d5#'/)*'!$/*((/!-#1*'!*),!+5 /*$!
\*)$7)*(!)=!g),9()04!#5;!-#$!2),;X+*,!%&,!D*59#5/*,!),!-)*!9*$/*1*,-*!\# 545(/5'!-#'B!
!
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!

!

c4&"C6;#;)%$4&"&(/0+ ;)*+ %&$/0Z#<#&"+ B&U
"&(/0+('+8"*%&$/01$$++

P-$$&"*;"/06>$$(%&+D/0(&4&#1"-)6-%&++

!

! !

`1/09-$$&"$/0;#<#Z"+ ?;"/0C6;#4-"&+5;2&)#"&==&++
d5*((*F! 1//7$F]]9#545(/5'B'(7B-*];)(*#-=),]9#545(/5']e1*=*,]:)*-*'#5; <\#5<T5(/5']"#$qO)*$(),+<
d5#'/)*'< g#,$ <`5*'+*,qL/*),B7-;! !

!
!
LGQ+ R1;"($';$+

")*! Z*'9#,-$+*=*),-*! 1#/! *),! *)+*,*$! e&5')$=5$4&,6*7/! ;X'! -#$! ZV<V*9)* /! 963B! -#$!
@)//*(#1'<V*9)*/!),!C5;/'#+!+*+*9*,B!a,!-*,!\X'+*'9*/*)()+5,+*,!)=!O#1=*,!-*'!Y '/()01*,!
2,/3)04(5,+$4&,6*7/**! 35'-*,! *),)+*!C,'*+5,+*,! 65=!e&5')$=5$!+*+*9*,^ ! -)*! )=!65!
*'$/*(( *, -*,!e&5')$=5$4&,6*7/!#5;+*+');;*,!3*'-*,!4.,,/*,F!!
!
�x 2,/3)04(5,+!*),*$!k&'7&'#/*!"*$)+,!),4(B!G*)/$A$/*=]\*$01)(-*'5,+!

"*'! 4&,$*m5*,/*! C5;/')//! -*'! b,&01! +*,#5*'! #965+'*,6*,-*,c! O*+)&,! 5,/*'! *) ,*=!
*),1*)/()01*,! "*$)+,! 4.,,/*! -)*! L*(9$/<! 5,-! C5>*,3#1',*1=5,+! $*1'! 7 &$)/)%! 9*<
*),;(5$$*,B! "#65!4.,,/*! *),! k&'7&'#/*! "*$)+,! *,/3)04*(/!3*'-*,^! -#$!$)01! �L! ,*9*,!
"'504=*-)*,! <! #501! #5;! \*$01)(-*'5,+*,^! :*+*(*)/$A$/*=*^! V*$/#(/*(*=*,/*! */0B!
9*6)*1/B!Z&'9)(-!4.,,/*!6B\B!-#$!k&'7&'#/*!"*$)+,!-*$!:*(/*'9*$!?9 *'*$!@)//*('1*),/#(!
$*),B!
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�x 2),1*)/()01*!V*$/#(/5,+!?'/$*),+8,+*!5,/*'!g*'%&'1*95,+!-*$!.'/()01*,!K'&;)($ !
C5$+*1*,-!%&,!*),*=!k&'7&'#/*!"*$)+,!;X'!-)*!@)//*(#1'!35'-*!#,+*'*+/^!- )*$*$!#501!
9*)! -*'!V*$/#(/5,+! -*'!?'/$*),+8,+*!65! ,5/6*,^! -#,*9*,! j*-&01!#501!O#5=! ;X '! -#$!
),-)%)-5*((*!K'&;)(!-*'!j*3*)()+*,!?'/$+*=*),-*!65!(#$$*,B!!

�x D#01,5/65,+!e),A<g85$*'!!
PX'!-)*!,#01!-*'!P(5/!45'6;')$/)+!9*'*)/+*$/*((/*,!5,-!/*=7&'8'!+*-5(-*/*,!e),A< g85$*'!
9'#501/! *$!*),*! (#,+;')$/)+*!K*'$7*4/)%*B!"*'!e&5')$=5$!3)'-! )=!C1'/#(!#5; +'5,-! -* '!
,*5*,! O*$/')4/)&,*,! ),$9*$&,-*'*! 96+(B! -*'! k#=7),+7(8/6*! ,)01/! 3)*-*'! )=! + (*)01*,!
R=;#,+!\*//*,!9*'*)/$/*((*,!4.,,*,!3)*!9)$1*'B!")*$*!4.,,/*!++;$B!-5'01!,*5*!e),A <
g#5$<L)*-(5,+*,! &-*'! *),! %*'/*)(/*$! C,+*9&/! %&,! e),A<g85$*',! 65=),-*$/! /*)(3*)$* !
4&=7*,$)*'/!3*'-*,B!D#01!*),*'!*'$/*,!2),$018/65,+!)$/!)=!C1'/#(!5,/*'!:#1'5,+ !-*'!
C5;(#+*,! 4#5=! +**)+,*/*'! O#5=! ;X'! *),*! +'.>*'*! ,*5*! P*')*,$)*-(5,+! %&'1# ,-*, ^!
$&-#$$! -)*! e),A1&5$*<D5/65,+! %*'/*)(/! *';&(+*,! =5$$B! "#'X9*'! 1),#5$! 9*$/*1/! -)* !
k1#,0*^!-)*!g.1*,+*=*),-*,!),!-)*!/&5')$/)$01*!2,/3)04(5,+!-*'!O*+)&, !*),659*6)*1*,B!

�x Z*' <!5,-!2,/$&'+5,+$$/#/)&,!;X'!:&1,=&9)(*!!
\6+(B!-*$!4&$/*,),/*,$)%*,!\#5$!%&,!Z*'<!5,-!2,/$&'+5,+$$/#/)&,*,!;X '! :&1,=&9)(*!
�
�S�F�W�O�R�� �U�V�C�V�K�Q�P�Q���� �Y�K�T�F�� �C�P�I�G�T�G�I�V���� �G�K�P�G�� �
�\�G�P�V�T�C�N�G���� �5�V�C�V�K�Q�P�� �H�×�T�� �F�K�G�� �F�T�G)! V*=*),-*,!
@#A$01&>^!O*01!5,-!"*',#5!65!*'')01/*,B!D#01!*),*'!*'$/*,!2),$018/65,+ !4.,,/*!$)*!
�L!*9*,$&!3)*!-)*!:&1,=&9)($/*((7(8/6*! �L!)=!h9*'$013*==5,+$+*9)*/!65(8$$)+!$*),B!
Z&'#5$$*/65,+!)$/!*),!C,$01(5$$!#,!-#$!T#,#(<!5,-!P')$013#$$*',*/6B!"*'!?'/!4.,,/*!
),!5,=)//*(9#'*'!D81*!*),*$!-*'!:&1,=&9)($/*((7(8/6*!+*381(/!3*'-*,^!#9*'!#501!*),*!
-#%&,!5,#918,+)+*!L/*((*!)$/!-*,49#'B!

�x \*3)'/$01#;/5,+!-*'!:#,-*'1X//*,]V*$/#(/5,+!-*'!C5$$)01/$75,4/*!
C,+*'*+/!35'-*!3*)/*'1),^!-)*!gX//*,!-*'!:#,-*'3*+*!65=),-*$/!65!L7)/6*,6*)/*,! b)=!
P'X1j#1']g*'9$/c!65!9*3)'/$01#;/*,B!"#65!=X$$/*!*),!+**)+,*/*$!\*/')*9$=&-*((!5,/*'!
2),9*6)*15,+! -*'! :),6*'i),,*,! +*;5,-*,! 3*'-*,B! Z&'9)(-! 4.,,/*,! 6B\B! - )*! 9*3)'/<
$01#;/*/*,!gX//*,!)=!K;8(6*'!:#(-!$*),B!

!
!
LGS+ T&#&)#(1)$U+;)*+5;$%6&(/0$C6>/0&)C1)*$+

")*!C1'!#($!7'8+*,-*$!V*38$$*'! -*'!O*+)&,! )$/! ),!3*)/*,!e*)(*,! -*$! `#1'*$! *),!4(*),*'!
P(5$$! =)/! *),*'! +*'),+*,! :#$$*'=*,+*B! C((*'-),+$! 1#/! -)*! P(5/4#/#$/'&71*! -*$! `#1'*$!
HWHE!+*6*)+/^!-#$$!$)01!)1'!2'$01*),5,+$9)(-!),!45'6*'!_*)/!=)/!-'#=#/)$01*,!C 5$3)'45,<
+*,!8,-*',!4#,,B!C501!%&'!-)*$*=!%*'1**'*,-*,!2'*)+,)$^!1#//*,!'*+*(=8>)+*!g&0 13#$<
$*'+*$01*1,)$$*!5,/*'! \*3*)$!+*$/*((/^! -#$$! -)*!V*;#1'*,^!3*(01*!%&,! -*'!C1'! ;X' ! )1'*!
C,'#),*'4&==5,*,! #5$+*1*,^! ,)01/! 65! 5,/*'$018/6*,! $),-B! C((*'-),+$! 3*'-*,! #,! - *,!
P(5$$!5,-!$*),*,!R;*'9*'*)01!%)*(*!C,$7'X01*!$*)/*,$!D#/5'!5,-!@*,$01!+*$/*((/^! -)*!),!
_545,;/!),!2),4(#,+!65!9'),+*,!$),-B!"*,,!-)*!C1'!$&((!#501!3*)/*'1),!G*9*,$< !5,-!D#/5'<
'#5=!;X'!P(&'#!5,-!P#5,#!5,-!2'1&(5,+$<!5,-!2'(*9,)$'#5=!;X'!-*,! @*,$01!$*),B!!
!
C5$!V'X,-*,!-*$!D#/5'$015/6*$^!#9*'!#501!-*$!g&013#$$*'$015/6*$!=5$$!-*'!5,=)//*(<
9#'*!R;*'9*'*)01!-*'!C1'^!3*(01*'!9*)!1.1*'*=!P(5$$7*+*(!-*=!C9;(5$$!-*$!g&013#$$ *'$!
-)*,/^!654X,;/)+!%&,!*),*'!\*9#55,+!&-*'!*),*'!),/*,$)%*,!D5/65,+!;'*)+*1#(/*, !3*'-*,B!
V(*)016*)/)+!$&((!#501! -)*$*'! \*'*)01!3*)/*'1),! -*'!b$/)((*,c!2'1&(5,+! -)*,*,B! "#1 *'!$),-!
),,*'&'/$!#501!,#/5',#1*!\*'*)01*!=)/!_5+#,+!65'!C1'!%&'+*$*1*,^!-)*! ;X'!e&5')$/*,!5,-!
2),1*)=)$01*!+(*)01*'=#>*,!*),!2'(*9*,!-*$!V*38$$*'$!*'=.+()01*,B!C($!3)01/)+$/*!3)'/<
$01#;/()01*!V'5,-(#+*!-*$!C1'/#($!4&==/!-*=!e&5')$=5$!*),*!,)01/!65!5,/*'$018 /6*,-*!
\*-*5/5,+!65B!"*=*,/$7'*01*,-!$),-! /&5')$/)$01*!a,;'#$/'54/5'*,!3)*! :&1,=&9)( <L/*((<
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7(8/6*^! K#'4;(801*,! 5,-! P'*)6*)/+*(8,-*! ),! *),*=! %*'/'*/9#'*,! O#1=*,! #501! )=! h9*'<
$013*==5,+$+*9)*/!-*'!C1'!*';&'-*'()01B!2),!C5$3*)01*,!#5;!-)*!3*,)+*,! \*'*)01*!#5<
>*'1#(9!-*$!h9*'$013*==5,+$+*9)*/$!)$/!#,+*$)01/$!-*'!-&'/!$013)*')+*,!/&7&+ '#;)$01*,!
Z*'18(/,)$$*!,)01/!=.+()01B!\*'*)01*!),!*),*'!+'.>*'*,!2,/;*',5,+!65=!C1'5 ;*'!bj*,$*)/$!
EM!=c!$&((*,!#501!654X,;/)+!*),*'!),/*,$)%*'*,!/&5')$/)$01*,!D5/65,+!65 +8,+()01!+*=#01/!
3*'-*,B!
!
"*'!\*-#';!#,!*),*'!_5$#==*,#'9*)/!X9*'!V*=*),-*+'*,6*,!1),3*+!)$/!9*)!- *'!L01#;;5,+!
5,-!L)01*'5,+!-*$!h9*'$013*==5,+$+*9)*/$!963B!-*$!O*/*,/)&,$'#5=$!-*'!C1 '!X9*'<
-*5/()01B!C((*!C1'#,()*+*'!$),-!+*=*),$#=!#5;+*;&'-*'/^!654X,;/)+*!g&013#$$*'*'*)+,)$$ *!
65!=),-*',^! -5'01!L01#;;5,+!%&,!1),'*)01*,-*=!OX041#(/*'#5=B!T*),*!V*=*),-* !4#,,!
-)*$!#((*),!/5,^!%)*(=*1'!=5$$!j*-*!V*=*),-*!),!)1'*'!V*=#'45,+!),!C9$/)==5,+!=)/!- *'!
:#$$*'3)'/$01#;/$%*'3#(/5,+!;X'!1),'*)01*,-!O*/*,/)&,$'#5=!$&'+*,^!#9*'!#((*!R,/*'()* <
+*'!$),-!%&,!2,/$01*)-5,+*,!j*-*'!*),6*(,*,!V*=*),-*!-)'*4/!9*/'&;;*,B!!
!
2),+');;*!=)/!*),*'!Z*''),+*'5,+!-*$!O*/*,/)&,$'#5=$!-*'!C1'!3*'-*,!$)01!j*-& 01!#501!),!
_545,;/!%*'=5/()01! ,)01/!+#,6!%*'=*)-*,! (#$$*,B! ")*$*!38'*,! -5'01!Z*'+'.>*'5,+! - *$!
O*/*,/)&,$'#5=$!#,!#,-*'*'!L/*((*!65!4&=7*,$)*'*,B!!
!
")*$! 4.,,/*! ++;$B! ),! ),/*'4&==5,#(*'! T&&7*'#/)&,! -*'! #1'#,()*+*,-*,! V*=*),-*,! b-*'!
Z*'9#,-+*=*),-*!C(/*,#1'c!+*$01*1*,B!!
!
"*'!+(*)01*!C,$#/6!4.,,/*!#501!9*)=!D#/5'$015/6!+*381(/!3*'-*,B!C501!3*,,! - #%&,!
#5$65+*1*,!)$/^!-#$$!@#>,#1=*,!-*$!:)*-*'#5;9#5$!4*),*$!,#/5'<!5,-!#'/*,$015 /6'*01/<
()01*,!C5$+(*)01$!9*-X';*,^!3)'-!)==*'!3)*-*'!-*'!\*-#';!#,!T&=7*,$#/)&,$=#>,#1=*,!
*,/$/*1*,B!V+;$B! )$/! ,)01/! j*-*!V*=*),-*! ),! -*'!G#+*^!+**)+,*/*!C5$+(*)01$;(801*,!6 5'!
Z*';X+5,+!65!$/*((*,B!C501!4#,,!*$!,#/5'$015/6;#01()01!$),,%&((*'!$*),^!9*$/*1*,-* !T&=<
7* ,$#/)&,$;(801*,!65!#''&,-)*'*,^!#($!4(*),*!a,$*(,!65!$01#;;*,B!Z&'9)(-!- #65!4.,,/*!6B\B!
-)*!Y4&$/);/5,+!R,/*'=&$*(!$*),B!
!
!
LGV++ ?(%(#-6($(&";)%+

a,$9*$&,-*'*!),!-*,!\*'*)01*,!C'9*)/*,^!\)(-5,+!5,-!T&==5,)4#/)&,!;X 1'/!3)*!-*'!-)+)/#(*!
:#,-*(! b9*$01(*5,)+/! -5'01! -)*! k&'&,#<C5;(#+*,c! 65! *),*=! *'1*9()01*, ! T5(/5'3#,-*(B!
2),*!6*)/+*=8>*!C,9),-5,+!#,!-#$!a,/*',*/!b#501!X9*'!@&9)(*!"#/*,c!)$/!;X'! *),*!\*3*'<
/5,+!@#A$01&>*$!#($!:&1,<^!C'9*)/$<!5,-!R'(#59$&'/!%&,!+'&>*'!\*-*5/5, +B!2),*!+5/*!
a,/*',*/#,9),-5,+! 5,-! @&9)(;5,4%*'$&'+5,+! 4.,,*,! -#5*'1#;/! 65! *),*' ! *'1*9()01*,!
L/8'45,+!4(*),*'!T&==5,*,]-*$!(8,-()01*,!O#5=$!)=!:*//9*3*'9!=)/!L/8-/*,!9*)/'#+ *,B!
@&9)(*$! C'9*)/*,]g&=*<?;;)0*]g&/*(<?;;)0*]k&<:&'4),+<L7#0*$! */0B! 4.,,*,! *),*!
3*$*,/()01*!@& �V�K�X�C�V�K�Q�P���F�G�T���S�.�C�P�F�H�N�W�E�J�V�Q���C�W�H�J�G�D�G�P���W�P�F���F�C�O�K�V���F�G�P���9�C�P�F�G�T�W�P�I�U�F�T�W�E�M���J�K�P��
65!C'9*)/$7(8/6*,!),!-*,!L/8-/*,!'*-56)*'*,B! +
!
\*)=!:)*-*'#5;9#5!-*'!e*(*;&,<!5,-!\'*)/9#,-<a,;'#$/'54/5'!3*'-*,!-)*!%&=! g&013#$$*'!
9*/'&;;*,*,!\*'*)01*!-*'!T&==5,*,!4&,$*m5*,/!),!=&-*',$/*'!V(#$;#$*'/*01 ,)4!bP)9'*!/&!
/1*!g&=*!Peegc!%&,!-*'!e*(*4&=!*)+*,3)'/$01#;/()01!5,-!;X'!-)*!T5,-i),,* ,!4&$/*,(&$!
3)*-*'!#5;+*9#5/B!"#=)/!3)'-!*),*!-*5/()01*!\*$01(*5,)+5,+!-*$!C5$9#5$!-)+)/#(*'!a,;'#<
$/'54/5'!+*+*,X9*'!-*,!C5$9#57(#,5,+*,!%&'!-*'!P(5/!*'6)*(/B!
!
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")*!,)01/!%&,!-*'!P(5/!9*/'&;;*,*,!\*'*)01*!-*'!V*=*),-*,!$&((/*,!$*(9$/%*'$/8,-()01!), !
-)*$*=!_5+*!*9*,;#(($!#,+*$01(&$$*,!3*'-*,B!
!
V(*)016*)/)+!)$/!-)*!,#01!-*'!P(5/!45'6;')$/)+!#5;+*9#5/*!7'&%)$&')$01*!Z*'$&'+5,+!=)/! *),*'!
%*'+(*)01$3*)$*!+5/*,!@&9)(;5,4#,9),-5,+!-#5*'1#;/!65!$)01*',B!")*!\*-*5/5 ,+!*),*'!+5<
/*,!5,-!#501!)=!g&013#$$*';#((!;5,4/)&,)*'*,-*,!@&9)(;5,4%*'$&'+5,+!35'-*! ),!-*'!P(5/<
,#01/!%)*(*,!\*3&1,*'i),,*,!-*$!C1'/#($!$01=*'6()01!%&'!C5+*,!+*;X1'/B +
!
?(%(#-6($(&";)%+*&"+\1'';)(:-#(1)]+
T&==5,)4#/)&,!5,-!a,;&'=#/)&,$3*)/*'+#9*!;),-*,!)==*'!$/8'4*'!#501!X9*'!-)+)/#(* !@*<
-)*,!3)*!g&=*7#+*^!L&0)#(<@*-)#^!D*3$(*//*'^!C77$^!K&-0#$/$!*/0B!$/#//^!381'*,-!X9*' !
-)*!4(#$$)$01*,!T#,8(*!b),$9*$B!C=/$9(#//^!O1*),<_*)/5,+!*/0Bc!)==*'!3*,)+*' !@*,$01*,!
*''*)01/!3*'-*,B!D#01;&(+*,-!3*'-*,!*),)+*!a-**,!#5;+*;X1'/!3)*!-)*!-)+)/#(*!T& ==5,)<
4#/)&,!6545,;/$;81)+!+*$/#(/*/!3*'-*,!4#,,F!
!
 \1'';)(:-#(1)+Z4&"+D1/(-6+,&*(-+

")*! ?'/$+*=*),-*! @#A$01&>! 7;(*+/! -)*! 5=;#,+'*)01*! *)+*,*! g&=*7#+*!
1//7$F]]333B@#A$0 1&>B-*]B!_5-*=!+)9/!*$!*),*!+(*)01,#=)+*!P#0*9&&4<L*)/*^!#5;!-*'!
'*+*(=8>)+! ,*5*! a,1#(/*! +*/*)(/! 3*'-*,B! C,-*'*! ,*5*'*! @*-)*,! 3)*! a,$/#+'#=! 5,-!
e)4e&4!&-*'!81,()01*$!3*'-*,!-*'6*)/!,)01/!963B!,)01/!1),'*)01*,-!+*, 5/6/B!a,$9*$&,<
-*'*!65'!C,$7'#01*! �L�×�P�I�G�T�G�T���/�G�P�U�E�J�G�P���M�C�P�P���G�K�P�G���0�W�V�\�W�P�I���U�Q�N�E�J�G�T���S�P�G�W�G�T�Q!@*-)*,!j*<
-&01!,X/6()01!$*),B!
!

 ?1"CU5==+
")*!2),')01/5,+!*),*'!*)+*,*,!"&';< C77! 65'!T&==5,)4#/)&,!&'/$9*6&+*,*'!a,;&'=#/)&<
,*,!4.,,/*!1*(;*,^!a,/*'*$$)*'/*!X9*'!-)*!C4/)%)/8/*,!),!@#A$01&>!#5;!-*=!G#5;*,-*,!
65!1#(/*,B!a,1#(/*!4.,,/*,!"&';<D*3$^!g),3*)$*!#5;!Z*'#,$/#(/5,+*,^!L*1*,$3X'-)+<
4*)/*,!*/0B!$*),B!V5/!+**)+,*/!)$/!-)*!%&=!G#,-!$*)/!\*+),,!-*'!k&'&,#4')$*!4& $/*,(&$!
#,+*9&/*,*! "&';< �#�R�R�� �S�&�Q�T�H<�(�W�P�M�Q���� �5�K�G�� �N�K�G�²�G�� �U�K�E�J�� �C�O�� �N�G�K�E�J�V�G�U�V�G�P�� �O�K�V�� �7�P�V�G�T�U�V�×�V�\�W�P�I��
-5'01!-)*!Z*'9#,-$+*=*),-*!b;X'!#((*!V*=*),-*,c!*),')01/*,B!

!
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JG 7"#6(/0&+M6-);)%$-)$>#<&++
C5$!-*,!+*,#,,/*,!e1*=*,;*(-*',!(#$$*,!$)01!;X'!@#A$01&>!%*'$01)*-*,*!4&,4'*/* !,-2U
)-0'&) !#9(*)/*,B!")*$*!3*'-*,!),!-*,!,#01;&(+*,-*,!T#7)/*(,!9*$01')*9*,!5,-!=)/!\*)<
$7)*(9)(-*',!5,-!L4)66*,!%)$5#()$)*'/B!"#9*)!1#,-*(/!*$!$)01!5=!C,'*+5,+*,!),! P&'=!*),*'!
),;&'=*((*,!O#1=*,7(#,5,+^!3*(01*!-)*!O)01/$01,5'! ;X'!-)*!654X,;/)+*!2,/3)04( 5,+!-*'!
?'/$+*=*),-*! ),! -*,! ,801$/*,! `#1'*,!%&'+)9/B!L)*! *'$*/6*,!4*),*$;#(($! *),*! /*01, )$01*!
K'X;5,+!5,-!-*/#)(()*'/*!K(#,5,+!)=!2),6*(;#((B!")*!-#'+*$/*((/*,!@#>,#1=*,! 9*-X';*,!%&'!
*),*'! R=$*/65,+! -#'X9*'! 1),#5$! $*(9$/'*-*,-! *),*'! C9$/)==5,+! =)/! -*,! 65$/8,-) +*,!
P#019*1.'-*, !5,-!)B-BOB!*),*'!V*,*1=)+5,+B!
!
")*!@#>,#1=*,!$),-! )=!9*)()*+*,-*,!@#>,#1=*,7(#,!b$)*1*!C,(#+*!I c!%*'&'/*/! 5,-! ),!
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,*5*!O5,-3*+*!),!O)01/5,+!-*'!1)$/&')$01*,!P5'/!5,-!-*$!,*5*,! :*+ $!65=!\#1,1&;B!
!
JGNGL+ hC&"&"6&4)($+;)*+\6&##&"$#&(%+<;"+D-CC&)4;"%+^,+NGLa+

\*)=!R;*'*'(*9,)$!:*+!1#,-*(/!*$!$)01!5=!*),*,!#,!-)*!P*($*,!+*$01=)*+/*,!5,-]&-*'! ),!
�6�G�K�N�G�P�� �C�N�U�� �S�8�K�C�� �(�G�T�T�C�V�C�Q�� �K�O�� �(�G�N�U�� �X�G�T�C�P�M�G�T�V�G�P��K;#-^! 3*(01*'! /*)(3*)$*! X9*'! L/*+#,(#+*,!
*,/(#,+!-*$!$/*),)+*,!C1'5;*'$!(*)/*/B!")*!C1'!3*)$/!1)*'!*),*!9*$&,-*'$!*,+ *!L/*((*!#5;^!
$&-#$$! -)*! D*5#,(#+*! *),*$! R;*'*'(*9,)$3*+$! 5,/*'! \*'X04$)01/)+5,+! -*'!
3#$$*'3)'/$01#;/()01*,!\*(#,+*!*';&(+/B!

!

hC&"#&"#&"-$$&)E+ 5;C&)#0-6#+ ;)*+
D(#<%&6&%&)0&(#+-'+Y6;2+^H%6G+5)6-%&+Sa+
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!

!
?&#-(6+\6&##&"$#&(%E+50"+;)*+Y&6$&)+)&;+ &"6&4&)+^H%6G+5)6-%&+Va+
+
\*$&,-*'$! #9*,/*5*'(5$/)+*! 5,-! $7&'/()01! #4/)%*! \*$501*' i),,*, ! 4.,,*,! -*,! ,*5*,!
T(*//*'$/*)+!X9*'!-*,!;*($)+*,!"'#01*,'X04*,!#5;!-)*!L#;;*,95'+!),!C,+');;!,* 1=*,B!")*$*'!
$/*((/! ,*9*,! -*=! G#,-$01#;/$*'(*9,)$! $*(9$/! *),*,! $01,*((*,! #(/*',#/)%*,! _5$/)*+! 65=!
&9*'1#(9!%*'(#5;*,-*,!C1'!L/*)+!-#'B!
!
JGNGJ+ Y;29&%+;)*+Y"&("-;'%&$#-6#;)%+8#<0-"*+^,+NGJa+

"*'!=#'4#,/*!-*,!?'/$4*',!5,-!-*,!\*'*)01!"*5/6*'3)*$*!/'*,,*,-*!P*($'X04*,!2 /61#'-!
$&((! )=! O#1=*,! -*'! P(5'9*'*),)+5,+! =)/! *),*'! ,*5*,! _53*+5,+! ;X'! :),6*'i),,*,!
*'$01(&$$*,!3*'-*,B!
!
a,!-)*$*=!_5+*!9)*/*/!*$!$)01!#,^!*),*!;5>(85;)+*!C,9),-5,+!-*$!.$/()01! +*(*+*,*,!?'/$<
4*',$!X9*'!*),*,!9*$/*1*,-*,!:*+!65'!L/'#>*! �S�&�G�W�V�\�G�T�Y�K�G�U�G�Q��#,65(*+*,B!!
!
�&�K�G�U�G�� �8�G�T�D�K�P�F�W�P�I�� �K�O�� �5�K�P�P�G�� �S�M�W�T�\�G�T�� �9�G�I�G�Q�� �K�P��@#A$01&>! 4.,,/*! $&3&1(! ;X'! -)*!
\*3&1,*' i),,*, ! #($! #501! \*$501*'i),,*,! *),*! 9*$&,-*'*! d5#()/8/! *';#1'*,^! 3*,,! #5;!
-*=!P*($'X04*,!*),!,*5*'!-5'01!\85=*!=#'4)*'/*'!C5;*,/1#(/$9*'*)01!=)/!*),*=!K#%)((&, !
#,+*(*+/!3X'-*B!!
+
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!

!
K-%&=6-)+8"$/06(&2;)%+8#<0-"*E+;)'-2$#>46(/0+^H%6G+5)6-%&+Xa+
+
L01(X$$)+!38'*!*$!)=!L),,*!*),*'!Z*'4,X7;5,+!%&,!:*),9#5!5,-!e&5')$=5$^!-)*$*, ! #/<
/'#4/)%*,! :*+! =)/!*),*=!:*),(*1'7;#-!=)/!a,;&'=#/)&,$$/*(*,! #, !%*'$01)*-*,*,!K5,4/*,!
65!%*'4,X7;*,!b%+(B!T#7)/*(!JBUcB+

+
D/0)(##+P&()$(/0#+8#<0-"*+^H%6G+5)6-%&+Xa+
!
JGNGN+ D=(&6U+;)*+Y"&(<&(#C6>/0&+K1/0'Z06&+^,+NGNa+

")*!V*=*),-*!1#/!65'!2/#9()*'5,+!*),*'!L7)*(<!5,-!P'*)6*)/;(801*!*),*!*1*=#($!=)/!*), *=!
:&1,1#5$! 9*9#5/*! P(801*! ,#1*! -*'! G&01=X1(*! $&3)*! *),*! #,+'*,6*,-*! K#'6*((*!
*'3&'9*,B!g)*'!)$/!*),*!*),;#01!#5$+*$/#//*/*!L7)*(<!5,-!L7&'/;(801*!=)/!, )*-*'$013*(()+*=!
C, +*9&/*,!#,+*-#01/B!!
!
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!

!
O&=6-)#&+ D=(&6U+ ;)*+ Y"&(<&(#C6>/0&+ e$#6(/0+ *&"+ K1/0'Z06&i+ 5;$$/0)(##+ 8)#9(/:6;)%$:1)<&=#+
,-.$/012+^H%6G+5)6-%&+@a!
!
!
JGNGS+ P&()4-;+

")*!\*-*5/5,+!-*$!:*),9#5$!#($!a-*,/);)4#/)&,$=*'4=#(!-*$!?'/*$!)$/!,)01/!1&01!+* ,5+!
*),65$018/6*,B! a,! @#A$01&>! 9*3)'/$01#;/*,! 6#1('*)01*! :),6*';#=)()*,! $*(9$/8,-)+! )1'*!
:*),+X/*' ^!- #'X9*'!1),#5$!)$/!-)*!:),6*'+*,&$$*,$01#;/!@#A$01&><C(/*,#1'!3*)/1),!;X'!
a1'*,!O&/3*),!9*4#,,/B!L)*!)$/!-)*!8(/*$/*!:),6*'+*,&$$*,$01#;/!"*5/$01(#,- $!5,-!9*$)/6/!
*),*,!#5$+*6*)01,*/*,!O5;B!!
!
:*),9*'+*!),!+5/*'!G#+*!$),-!#,!-*'!+#,6*,!C1'!9*+*1'/B!C((*'-),+$!35'-*,!%)* (*!:*),<
9*'+$;(801*,!%&,!-*'!P(5/!*';#$$/B!2),*!:)*-*'9*$/&045,+!),$9*$&,-*'*!- *'!#1',#1*,!P(8<
01*,!),!-*,!9*$&,-*'*,!V*;81'-5,+$9*'*)01*,!)$/!,5'!=)/!_5$/)==5,+!-*' !:#$$*'3)'/<
$01#;/!5,-!++;$B!D5'!5,/*'!C5;(#+*,!=.+()01B!"#-5'01! �L!$&3)*!-5'01!=.+()01*!2'$#/6<
3&1,9#5;(801*,! 5,-! $&,$/)+*!P(801*,#,$7'X01*! �L!3)'-! -)*! 3)'/$01#;/()01*!V'5,-(#+*,!
-*'! :),6*'i),,*,! �K�O�O�G�T�� �S�F�×�P�P�G�T�Q�� �D�G�K�� �I�N�G�K�E�J�\�G�K�V�K�I�G�O�� �&�T�W�E�M�� �\�W�� �4�C�V�K�Q�P�C�N�K�U�K�G�T�W�P�I�� �W�P�F��
:#01$/5=B!
!
2,/$7'*01*,-!$*,$)9*(!)$/!-)*!C938+5,+!-*$!G#,-$01#;/$%*'9'#501$!9*)!-*'!K(#,5, +!,*5*'!
D5/65,+*,!b#501! -*$! :)*-*'#5;9#5$c!%&'65,*1=*,B!V(*)016*)/)+! )$/!%&,! *),*'! + *'),+*,!
Z*'4#5;$9*'*)/$01#;/!-*'!#4/)%*,!:),6*'i),,*,!#5$65+*1*,B!
!
!
JGNGV+ Y6;"4&"&()(%;)%++

a,!@#A$01&>!35'-*,! ),! -*'!P(#01(#+*!-*'! *1*=#()+*,!P(5'9*'*),)+5,+!@#A$01 &><G*1=<
*'-*!0)'0#!Q!1#!O*9;(801*,!6*'$/.'/B!2),*!3*)/*'*!P(5'9*'*),)+5,+!$&((!1)*'!=.+ ()01$/!'#$01!
-)*!*)+*,/5=$'*01/()01*,!Z&'#5$$*/65,*+,!;X'!-)*!:)*-*'9*$/&045,+!$01#;;*,B!2 ),!:)*<
-*'#5;9#5^!3*(01*'! -*,! _5$/#,-!%&'! -*'!P(5/! 3)*-*'1*'$/*((*,! 3X'-*^! )$/! #5;+'5, -! -*'!
_)*(*!-*$!,*5!#5$+*3)*$*,*,!h9*'$013*==5,+$+*9)*/*$!,)01/!=.+()01B!a=!O#1=*,!-*$ !
P(5'9*'*),)+5,+$%*';#1'*,$! $&((! #501! -#$! :*+*,*/6! #,! -)*! ,*5! 65! $01#;;*,-*,! V'5 ,-<
$/X04$65$01,)//*!#,+*7#$$/!3*'-*,B!2),!h9*'+#,+!-*$!\*$)/6*$!#,!-*,!V'5,-$/X04*,!)$/!
;X'!-#$!P'X1j#1'!HWHI!+*7(#,/B!!
!
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!

a=!\*'*)01!-*$!-)*!V*=*),-*!/*)(*,-*,!P*($'X04*,$!2/61#'-! 5,-! 35'-*!*),*!D*5&'-,5,+!
5,-!2'$01()*>5,+!-*'! :*),9#5;(801*,!=)/1)(;*!*),*$!P(5'9*'*),)+5,+$%*';#1'*,$! !9*+&,<
,*,B!a,!-)*$*=!_5+*!$&((*,!-)*!+*7(#,/*,!:*+*9#5=#>,#1=*,!#501!65'!L01 #;;5,+!*),*$!
P5>3*+*$!63)$01*,!?'/$4*',!5,-!"*5/6*'3)*$*!-)*,*,B!
!
a=!?'/$/*)(!G##01!35'-*!9*'*)/$!%&'!-*'!P(5/!*),*!P(5'9*'*),)+5,+!9*+&, ,*,B!_)*(!)$/!*),*!
P(5',*5&'-,5,+!&9*'1#(9!-*'!?'/$(#+*B!a,!-)*$*=!Z*';#1'*,!3*'-*,!#501!-)* !O*9;(801*,!
,.'-()01!-*'!G&01=X1(*!9)$!65'!:),6*'+*,&$$*,$01#;/!9*'X04$)01/)+/B!!
!
")*!P(5'9*'*),)+5,+$%*';#1'*,!),!G##01 ^!63 )$01*,!G&01=X1(*!5,-!:),6*'+*,&$$*,$01#;/!
5,-!#=!2/61#'-!3*'-*,!5,/*'!-*=!\*+');;!P(5'9*'*),)+5,+!@#A$01&>!aaa!65 $#==*,+*;#$$/B!!
!
!
JGQ+ B-;&)+;)*+P10)&)[D(&*6;)%$&)#9(/:6;)%+

"*'!P(801*,,5/65,+$7(#,!$/*((/!;X'!-#$!+*$#=/*!V*=*),-*+*9)*/!$&3&1(!9*$/*1*,-*!#( $!
#501!654X,;/)+!*'3X,$01/*!D5/65,+*,! -#'B!a=! '*01/$3)'4$#=*,!K(#,!$),-! -*'6*)/! 4*),*!
5,*'$01(&$$*,*,! :&1, <!&-*'!@)$019#5;(801*,!#5$+*3)*$*,B!
!

!
5;$<;%+-;$+*&'+"&/0#$9(":$-'&)+Y6>/0&));#<;)%$=6-)+*&"++
3&"4-)*$%&'&()*&+56#&)-0"E+10)&+,-2$#-4+
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!

JGQGI+ ,14(6($(&";)%+F))&"e"#6(/0&"+B-;C6>/0&)=1#&)#(-6&+^,+QGIa+

V'5,-$8/6()01!)$/!*),*'!a,,*,*,/3)04(5,+! #5$!%)*(*'(*)!V'X,-*,!Z&''#,+!%&'!-*'!C5$3*)<
$5,+!,*5*'!\#5+*9)*/*!)=!C5>*,9*'*)01!*),65'85=*,B!a,$9*$&,-*'*!4.,,*,!-#-5'01 !-)*!
?'/$4*',*!+*$/8'4/!5,-!*),*!_*'$)*-*(5,+!),$!R=(#,-!%*'1),-*'/!3*'-*,B!"#=)/!3)'-!*),*'!
65,*1=*,-*,!Z*'$)*+*(5,+!%&,!P(801*,!*,/+*+*,+*3)'4/!5,-!-#$!+*$*(($01#;/()01*!G* 9*,!
5,-!-#$!a=#+*!5,-!-)*!\#545(/5'!-*$!"&';4*',$!+*$/8'4/B!
!
C501! ),! @#A$01&>!$),-! 6#1('*)01*! 9*'*)/$! *'$01(&$$*,*! \#57(8/6*! ),$9*$&,-*'*! ),! -*,!
$X-()01! +*(*+*,*,! :&1,+*9)*/*,! \5,+*'$/'#>*^! L#;;*,95'+$/'#>*! 5,-! e)*'+ #'/*,$/'#>*!
%&'1#,-*,^!3*(01*!$)01!;X'!*),*!D#01%*'-)01/5,+!*)+,*,B!2),*'!3& 1,9#5()01*,!D5/65,+!
-)*$*'! P(801*,! $/*1/! j*-&01! ),! -*,! =*)$/*,! P8((*,! -#$! ;*1(*,-*! a,/*'*$$*! -*'!
2)+*,/X=*'i),,*,!*,/+*+*,B!")*!P(801*,!3*'-*,!#4/5*((!X9*'3)*+*,-!#($!:*),9*' +*!&-*'!
7')%#/*! V8'/*,]P'*)6*)/+*(8,-*! +*,5/6/B! "#$! 3)'/$01#;/()01*! a,/*'*$$*! -*'! :),6*'i),,*,!
5,-! -)*! #4/5*((*! G#+*! #=! a==&9)()*,=#'4/! b\#57(8/6*! ;X'! T),-*'! 5,-! 2,4*(! % &'1#(/*,c!
*'$013*'/!*$^!-)*$*!;X'!*),*!\*9#55,+!65!#4/)%)*'*,B!!
!
")*! Z*'9#,-$+*=*),-*! C(/*,#1'! 1#/! X9*'! *),*,! 5,=)//*(9#'*,! T&,/#4/! =)/! -*,! 2)<
+*,/X=*'i),,*,! =.+()01*! %*'4#5;$3)(()+*! 2)+*,/X=*' i),,*, ! )-*,/);)6)*'/ B!")*! O*$&,#,6!
3#'!j*-&01!<!#501!#,+*$)01/$!*),*'!$*1'!1&1*,!D#01;'#+*!%&,!.'/()01*,!P(5/9*/'& ;;*,*,!<!
$*1'!+*'),+!5,-!1#/!65!4*),*'!,*,,*,$3*'/*,!\#5(#,-=&9)()$)*'5,+!+*;X1'/ B!C(9*'/!L7**'!
v!K#'/,*'!1#/!),!*),*'!L/5-)*!;X'!-)*!Z*'9#,-$+*=*),-*!-)*!%)*(;8(/)+*,!a ,$/'5=*,/*!65'!
\#5(#,-=&9)()$)*'5,+!1),$)01/()01!Z&'<!5,-!D#01/*)(*,!9*(*501/*/ EI !5,-!),!*),*'!+'#;)$01*,!
h9*'$)01/!65$#==*,+*;#$$/F!!
+

!
,e%6(/0:&(#&)+*&"+B-;6-)*'14(6($(&";)%+^_;&66&]+564&"#+D=&&"+j+M-"#)&"a+
!

!
EI !C(9*'!L7**'!v!K#'/,*'F!@.+()014*)/*,!-*'!\#5(#,-=&9)()$)*'5,+^!L/ #,-!HNBWQBHWHH!
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!

JGQG@+ 8"$-#<4-;6-)*C6>/0&)++

")*!P(5/!1#/!65!*),*=!$7X'9#'*,!Z*'(5$/!%&,!\#5(#,-! 5,-! �L!-#=)/!65$#==*,18,+*,-!<! 65!
*),*=!Z*'(5$/!%&,!2),3&1,*',!+*;X1'/!b<U^S!n!%&=!IEBEHBHWHW !65=!IEBEHBHWHEcB!D)01/!
,5'! -)*! 63)$01*,! C1'<O&/3*),$/'#>*! 5,-! C1'! +*(*+*,*,! g85$*'! ,#1*! -*'!
:),6*'+*,&$$*,$01#;/! 3*'-*,! ,)01/! 3)*-*'! #5;+*9#5/^!#501! ),! 6*,/'#(*'! ?'/$(#+*!3)'- !
%&'#5$$)01/()01! ,)01/! j*-*$! V*985-*! $#,)*'/! &-*'! 3)*-*'#5;+*9#5/B! _5$8/6()01! 3)'- ! -)*!
\*9#55,+! %&,! ;'*)*,! \#57(8/6*,! -5'01! -)*! ,*5*! L*,$)9)()/8/! +*+*,X9*' ! -*,!
g&013#$$*'+*;#1'*,!*'$013*'/B!!
!
")*! :&1,'#5=%*'(5$/*! =X$$*,! -5'01! 2'$#/69#5;(801*,! #,! #,-*'*'! L/*((*! #5$+*+ ()01*,!
3*'-*,^!3*,,! -)*!?'/$+*=*),-*! ,)01/!2),3&1,*'!%*'()*'*,!$&((B! ")*!Z*'9#,-$ +*=*),-*!
C(/*,#1'! 1#/! -#$! \X'&!C(9*'/! L7**'! v! K#'/,*'! bCLvKc^! P'#,4;5'/^!=)/! -*'! Z& '7'X;5,+!
7&/*, �\�K�G�N�N�G�T���'�T�U�C�V�\�D�C�W�N�C�P�F�H�N�¼�E�J�G�P���D�G�C�W�H�V�T�C�I�V�����+�P���/�C�[�U�E�J�Q�²���Y�W�T�F�G���F�C�D�G�K���F�K�G���(�N�¼�E�J�G�P���SC,!
-*'!\5'+ �Y�K�G�U�G�Q���W�P�F���S�7�P�V�G�T���F�G�T���-�K�T�E�J�G�Q���P�¼�J�G�T���W�P�V�G�T�U�W�E�J�V���W�P�F���G�K�P�G���$�G�Y�G�T�V�W�P�I���T�G�N�G�X�C�P�V�G�T��
P#019*1.'-*,! *),+*1&(/B! V'5,-(#+*! 3#'! -)*! Z&'7'X;5,+! 7&/*,6)*((*'!
2'$#/63&1,9#5;(801*,!-*'!CV!:)*-*'#5;9#5!C1'/#(!-*'!LV"!D&'-B!
!

+
+

!
31"="ZC;)%+=1#&)<(&66&"+8"$-#<4-;6-)*C6>/0&)E+^_;&66&]+5DjME+Y"-):C;"#+@A@@a+
 
"#$!\X'&!CLvK!4&==/!,#01!C5$3*'/5,+!#((*'!L/*((5,+,#1=*,!65!-*=! 2'+ *9,)$^!-#$$!
- �K�G�� �T�W�P�F�� ���� �J�C�� �I�T�Q�²�G�� �(�N�¼�E�J�G�� �SC,! �F�G�T�� �$�W�T�I�Y�K�G�U�G�Q�� �L!#9+*$*1*,!%&,!-*'!3*$/()01*,!_*)(*!
*,/(#,+!-*$!?'/$'#,-3*+$!<!;X'!*),*!\*9#55,+!;X'!:&1,63*04*!+**)+,*/!)$/ B!!
!
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!

")*!?'/$+*=*),-*!7(#,/!-)*!2,/3)04(5,+!-)*$*'!P(801*!),!'*-56)*'/*'!C9+'* ,65,+!b%+(B!@!
NBH! 5,/*,cB! ")*! -#'X9*'! 1),#5$+*1*,-*,! \*'*)01*! $),-! ,#01! 2),$018/6 5,+! -*'!
?'/$+*=*),-*! ),$9*$&,-*'*! #5;+'5,-! $/8-/*9#5()01! 5,*'3X,$01/*'! 9#,-#'/)+*'!
2,/3)04(5,+*,!5,-!-*'!P(801*,%*';X+9#'4*)/!4#5=!65!'*#()$)*'*,B!
!
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