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%&+,/,3()!3&!.*$(%,3.3&)!.30,#,)$%.$,J.)!*!T%?.#()-!,#)$.#+,.)!3&!+(#$%('!P!
+,*3.3.#R.!&#!?&#&%.'B!_#.!J&b!&'!<(#$%.$,)$.!%&+,/.!&'!%&W*&%,0,&#$(!3&/&%@!
%&0,$,%'(! 3&! ,#0&3,.$(!.'! CA_!P!.! '.!a*1&%J,),T#! +(#!&'! N,#! 3&!W*&!&'! CA_!
%&)1(#3.!3,%&+$.0&#$&!.'!1&$,+,(#.%,(!+(#!(1(%$*#,3.3-!J&%.+,3.3!P!3&#$%(!
3&!'()!0.%+()!'&?.'&)!J,?&#$&)B!

15A!4/)$&#&%)&!3&!)*0,#,)$%.%-!&#$%&?.%!Pj(!1*/',+.%-!),#!'.!.*$(%,b.+,T#!1%&J,.!
3&'!CA_-!,#N(%0.+,T#!W*&!5Y!)&.!+(#),3&%.3.!12/',+.-!$.'&)!+(0(!'.!%&'.$,J.!
.! 3(+*0&#$()! W*&! )&! &#+*&#$%&#! &#! +(#)$%*++,T#! W*&! +(#$&#?.#!
,#N(%0.+,T#!1%&',0,#.%!P!#(!3&N,#,$,J.B!!

11A!S&+\.b.%!1&$,+,(#&)!P!#(!.++&3&%!.!.0&#.b.)!3&!W*,&#&)!.+$2&#!1(%!N*&%.!
3&! '.! '&P! P! 3.%! .J,)(! 3&! $.'&)! +,%+*#)$.#+,.)! .'! CA_! P! .! '.)! .*$(%,3.3&)!
+(01&$&#$&)B!

14A!<(#$%.$.%! 1(%! )*! +*&#$.! P! %,&)?(! &'! 1&%)(#.'! %&W*&%,3(! 1.%.! &=&+*$.%! &'!
+(#$%.$(! P! .)*0,%! &'! 1.?(! 3&! \(#(%.%,()-! ).'.%,()-! 1%&)$.+,(#&)! &!
,#3&0#,b.+,(#&)! 3&! +.%@+$&%! './(%.'! 3&'! 1&%)(#.'! W*&! J,#+*'&! 1.%.! '.!
&=&+*+,T#!3&'!+(#$%.$(-!1.?()!W*&!3&/&%@#!)&%!+(#)&+*&#$&)!+(#!)*!(N&%$.!
&+(#T0,+.B! C?*.'0&#$&-! .)*0,%@! &'! 1.?(! 3&! '()! ,01*&)$()-! ?%.J@0&#&)-!
.1(%$&)! P! )&%J,+,()! 3&! +*.'W*,&%! ?M#&%(! W*&! &)$./'&b+.#! '.)! '&P&)!
+('(0/,.#.)B! "#! J,%$*3! 3&! '(! .#$&%,(%-! &'! <Y5DS4DCaD4! &)$@! (/',?.3(! .!
.3=*#$.%-! .'! ,#N(%0&! 0&#)*.'! W*&! 1%&)&#$.! .'! C#$&%J&#$(%-! +&%$,N,+.+,T#!
)*)+%,$.!1(%!&'!%&1%&)&#$.#$&!'&?.'!W*&!.+%&3,$&!W*&!)&!&#+*&#$%&!.'!3R.!&#!
&'!1.?(!3&!'.)!(/',?.+,(#&)!'./(%.'&)!.!)*!+.%?(-!+(%%&)1(#3,&#$&)!.'!0&)!
,#0&3,.$.0&#$&!.#$&%,(%!.'!3&'!,#N(%0&B!!

1BA!V.%.#$,b.%! W*&! &'! 1&%)(#.'! )*0,#,)$%.3(! +*01'.! +(#! &'! 1&%N,'! P! %&W*,),$()!
&)$./'&+,3()! &#! &'! X',&?(! 3&! <(#3,+,(#&)! P! &#! '.! (N&%$.! 1%&)&#$.3.B! a,!
3*%.#$&! '.! &=&+*+,T#!3&'! +(#$%.$(! )&! %&W*,&%&!&'! +.0/,(!3&!.'?*#(!3&! '()!
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1%(N&),(#.'&)-! 3&/&%@! %&01'.b.%)&! 1(%! ($%(! 3&! ,?*.'! (! 3&! 0.P(%! 1&%N,'-!
1%&J,.0&#$&!.1%(/.3(!1(%!&'!CA_B!!

13A!i,#+*'.%!P!0.#$&#&%!.'!N%&#$&!3&!'()!$%./.=()!$(3()!'()!%&+*%)()!#&+&).%,()!
c&W*,1(-! &'&0&#$()-! \&%%.0,&#$.)-! ,#)*0()! P! 1&%)(#.'d! 1.%.! &'! #(%0.'! P!
+(01'&$(!3&).%%(''(!3&'!(/=&$(!+(#$%.+$*.'-!P!3&!$(3.)!'.)!(/',?.+,(#&)!3&'!
+(#$%.$(-!3&!+(#N(%0,3.3!+(#! '(!&)$./'&+,3(!&#!&'!X',&?(!3&!<(#3,+,(#&)-!
")$*3,(!X%&J,(-!.3&#3.)-!.#&;()!P!.1M#3,+&)-!.)R!+(0(!&#!)*!(N&%$.B!!

12A!4$&#3&%! '.)! ,#)$%*++,(#&)! 3&'! CA_! 3&! .+*&%3(! +(#! '(! &)$./'&+,3(! &#! &'!
1%&)&#$&!<(#$%.$(!P!)*0,#,)$%.%!$(3.!'.!,#N(%0.+,T#!)(/%&!'.!&=&+*+,T#-!&#!
'.)!+(#3,+,(#&)!P!$M%0,#()!&)$./'&+,3()!&#!&'!0,)0(B!

16A!43J&%$,%! CA_!3&!0.#&%.! ,#0&3,.$.-! +*.'W*,&%! +(#$%.3,++,T#!*!(0,),T#!W*&!
&#+*&#$%&!&#$%&! '.)!#(%0.)-!?*R.)-! ,#)$%*+$,J()!(! ,#)$%*++,(#&)!3&'! CA_-!(!
+*.'W*,&%!3(+*0&#$(!3&'!1%(+&)(-!+*.#3(!M)$.)!)*1(#?.#!'.!,01(),/,',3.3!
3&!+*01',%!+(#!'()!%&)*'$.3()!1%&J,)$()!&#!&'!1%&)&#$&!+(#$%.$(!P!1%(1(#&%!
1(%! &)+%,$(! '.)! 0(3,N,+.+,(#&)! #&+&).%,.)-! 1.%.! )&%! )(0&$,3.)! .! '.!
.1%(/.+,T#!3&'!CA_B!!

1JA!C01'&0&#$.%!P!3.%!+*01',0,&#$(!.!'.)!3,%&+$%,+&)!3&'!A&+%&$(!7KKO!3&!:G7K!
rX(%!&'!+*.'!)&!3,+$.#!3,)1(),+,(#&)!1.%.!'.!,01'&0&#$.+,T#!3&'!a,)$&0.!3&!
V&)$,T#!3&!'.!a&?*%,3.3!P!a.'*3!&#!&'!D%./.=(!caVHaaDds!+(01,'.3(!&#!&'!
A&+%&$(! 7G9L! 3&! :G7L! P! 3&0@)! #(%0.)! J,?&#$&)! 3&! \,?,&#&! P! ).'*3! P!
)&?*%,3.3! &#! &'! $%./.=(B! a&%@! %&)1(#)./,',3.3! 3&'! +(#$%.$,)$.! $.#$(! '.!
J,#+*'.+,T#!3&'!1&%)(#.'!+(0(!+*.'W*,&%!+(#$,#?&#+,.!W*&!+(#!%&N&%&#+,.!.!
3,+\(!1&%)(#.'!)&!1*&3.!1%&)&#$.%!3*%.#$&!'.!&=&+*+,T#!3&'!+(#$%.$(B!

1CA!43(1$.%! $(3.)! '.)! 0&3,3.)! 3&! )&?*%,3.3! ,#3*)$%,.'! W*&! 1%&J&#?.#! '.!
(+*%%&#+,.! 3&! .++,3&#$&)! 3*%.#$&! '.! &=&+*+,T#! 3&'! (/=&$(! +(#$%.+$*.'B! "'!
<(#$%.$,)$.!3&/&%@!3($.%!.!)*)!&01'&.3()!3&! '()!&'&0&#$()!3&!)&?*%,3.3!
,#3*)$%,.'! P! 3&! 1%($&++,T#! 1&%)(#.'! #&+&).%,()! 1.%.! '.! &=&+*+,T#! 3&! '.)!
'./(%&)!1%(1,.)!3&'!+(#$%.$(B!!

1LA!Y/$&#&%!'.)!.1%(/.+,(#&)!1(%!1.%$&!3&'!)*1&%J,)(%!(!W*,&#!\.?.!)*)!J&+&)-!
3&#$%(!3&'!1'.b(!3&!&=&+*+,T#!3&'!+(#$%.$(B!!

45A!a*)+%,/,%!t!+(#=*#$.0&#$&!+(#!&'!CA_t!'.)!.+$.)!P!'()!3&0@)!3(+*0&#$()!
#&+&).%,()!1.%.!'.!&=&+*+,T#!P!',W*,3.+,T#!3&'!1%&)&#$&!+(#$%.$(B!!

41A!X%&)&#$.%! .'! CA_! $(3()! '()! +(#$%('&)-! ,#N(%0&)-! N(%0.$()-! .+$.)! P! 3&0@)!
3(+*0&#$()! 3&/,3.0&#$&! 3,',?&#+,.3()! &#! '()! $M%0,#()! &;,?,3()! &#! &)$&!
+(#$%.$(-! 3(+*0&#$()! 3&'! 1%(+&)(-! k.#*.'&)-! X'.#&)-! V*R.)! P!
X%(+&3,0,&#$()!3&'!CA_!J,?&#$&)!3*%.#$&!'.!&=&+*+,T#!3&'!1%&)&#$&!+(#$%.$(B!!

44A!X.?.%!'.)!0*'$.)!&)$./'&+,3.)!&#!&'!1%&)&#$&!+(#$%.$(!+*.#3(!)&!1%&)&#$&#!
'.)! +,%+*#)$.#+,.)! &)$./'&+,3.)! &#! '.! +'@*)*'.! +(%%&)1(#3,&#$&-! 1%&J,(!
+*01',0,&#$(!3&'!1%(+&3,0,&#$(!N,=.3(!&#!'.!'&PB!!

4BA!X.?.%!'.!+'@*)*'.!1&#.'!1&+*#,.%,.!1.+$.3.!&#!&'!1%&)&#$&!+(#$%.$(-!+*.#3(!
M)$.!)&!+.*)&!3&!+(#N(%0,3.3!+(#!'(!1%&J,)$(!&#!&'!0,)0(-!&#!.1',+.+,T#!3&!
'.!#(%0.$,J,3.3!J,?&#$&B!

43A!X%&1.%.%!P!1.%$,+,1.%!&#!'.)!%&*#,(#&)!(!&;1(),+,(#&)!W*&!)&.#!+(#J(+.3.)!
1(%! &'! CA_!+(#!&'! N,#! 3&!3,N*#3,%! &#$%&! )*!1&%)(#.'! P! ($%()!.),)$&#$&)-! '()!
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1%(3*+$()!P!3&0@)!.)1&+$()!3&'!1%(P&+$(-!3&!.+*&%3(!+(#!'.)!,#)$%*++,(#&)!
3&'!CA_B!

42A!<*01',%!+(#!'()!(N%&+,0,&#$()!&N&+$*.3()!&#!)*!1%(1*&)$.!&#!&'!0.%+(!3&'!
1%(+&)(!3&!)&'&++,T#B!

46A!4/)$&#&%)&!3&!&=&+*$.%!.+$,J,3.3&)!#(!+(#$&01'.3.)!&#!&'!+(#$%.$(-!),#!'.!!
)*)+%,1+,T#!1%&J,.!3&'!3(+*0&#$(!+(#$%.+$*.'!+(%%&)1(#3,&#$&B!!

4JA!A.%!+./.'!+*01',0,&#$(!.'!1.+$(!3&!$%.#)1.%&#+,.!P!3&+'.%.+,(#&)!3&!'.!+.%$.!
3&!1%&)&#$.+,T#!3&!'.!(N&%$.B!!

4CA!!C#N(%0.%! +*.'W*,&%! +.0/,(! &#! '.! +(01(),+,T#! 3&'! +.1,$.'! )(+,.'! 3&'!
+(#$%.$,)$.-!.)R!+(0(!)(/%&!)*!1&%$&#&#+,.!(!#(!.!*#!?%*1(!&01%&).%,.'B!!

4LA!C#N(%0.%! .! '.!"#$,3.3!")$.$.'! +*.#3(! $&#?.! (+*%%&#+,.! *#.! ),$*.+,T#! W*&!
,01',W*&!*#.!0(3,N,+.+,T#!3&'!&)$.3(!3&!'()!%,&?()!&;,)$&#$&!.'!0(0&#$(!3&!
1%(1(#&%! (! +&'&/%.%! &'! +(#$%.$(-! +(0(! )&%R.! &'! +.)(! 3&! '.! &;,)$&#+,.! 3&!
,#J&)$,?.+,(#&)-! 0&3,3.)! 3&! .)&?*%.0,&#$(! (! +(#3&#.)! 1%(N&%,3.)! &#!
<('(0/,.!(!&#!&'!&;$%.#=&%(B!

B5A!C#N(%0.%! 1&%,T3,+.0&#$&! '.! +(01(),+,T#! 3&'! +.1,$.'! )(+,.'! 3&! '.! 1&%)(#.!
=*%R3,+.^!'.!&;,)$&#+,.!3&!1.+$()!(!.+*&%3()!3&!.++,(#,)$.)^!)*!1&%$&#&#+,.!(!
#(!.!*#!?%*1(!&01%&).%,.'-!),!)&!$%.$.!3&!*#.!0.$%,b-!)*/(%3,#.3.-!(!)*+*%).'!
3&!)(+,&3.3!&;$%.#=&%.-!.)R!+(0(!'.!,#N(%0.+,T#!%&'&J.#$&!3&!R#3('&!=*%R3,+.-!
+(0&%+,.'! (! N,#.#+,&%.-! 3&! '.! 1&%)(#.! =*%R3,+.! (! 3&! )*)! %&1%&)&#$.#$&)!
'&?.'&)-!)(+,()!(!.++,(#,)$.)B!!

B1A!<(0*#,+.%'&! .! '.! "#$,3.3! +*.'W*,&%! +,%+*#)$.#+,.! 1('R$,+.-! =*%R3,+.-! )(+,.'-!
&+(#T0,+.-! $M+#,+.-! .0/,&#$.'! (! 3&! +*.'W*,&%! $,1(-! W*&! 1*&3.! .N&+$.%! '.!
&=&+*+,T#!3&'!<(#$%.$(!

B4A!<*01',%! +(#! '.)! (/',?.+,(#&)! 3&! '()! +(01(#&#$&)! .30,#,)$%.$,J()! P!
N,#.#+,&%()! &)$./'&+,3()! &#! &'!k.#*.'! 3&! C#$&%J&#$(%R.! Pj(!a*1&%J,)(%! 3&'!
CA_B!

BBA!"'! +(#$%.$,)$.! )&! (/',?.! 1.%.! +(#! &'! CA_! .! 3.%! +./.'! +*01',0,&#$(! .! '.)!
1('R$,+.)!3&!)&?*%,3.3!3&!'.!,#N(%0.+,T#-!3&N,#,3.)!&#!&'!k.#*.'!Y1&%.$,J(!
3&!X('R$,+.)!3&!a&?*%,3.3!3&!'.!C#N(%0.+,T#!ckVHDCH7Fd-!&#!&)1&+,.'-!0@)!#(!
',0,$@#3()&! .'! +.1R$*'(! X('R$,+.! 3&! )&?*%,3.3! 3&! '.! ,#N(%0.+,T#! 1.%.! '.!
%&'.+,T#!+(#!1%(J&&3(%&)!(!+(#$%.$,)$.)^!3(+*0&#$(!W*&!1(3%@!+(#)*'$.%!&#!
'.!)&++,T#!u3(+*0&#$.+,T#!+(#$%.+$*.'u!3&'!1(%$.'!Q&/!,#)$,$*+,(#.'B!

B3A!<*01',%! +(#! '.! 1%(J,),T#!3&!/,&#&)!(! )&%J,+,()!1(%! 1.%$&!3&!1(/'.+,T#!&#!
1(/%&b.! &;$%&0.-! 3&)1'.b.3()! 1(%! '.! J,('&#+,.-! 1&%)(#.)! &#! 1%(+&)(! 3&!
%&,#$&?%.+,T#! (! %&,#+(%1(%.+,T#! P! )*=&$()! 3&! &)1&+,.'! 1%($&++,T#!
+(#)$,$*+,(#.'-!?.%.#$,b.#3(!'.)!+(#3,+,(#&)!3&!+.',3.3!P!),#!1&%=*,+,(!3&!'()!
4+*&%3()!<(0&%+,.'&)!J,?&#$&!&#!'()!$M%0,#()!3&'!A&+%&$(!7FIG!3&!:G:7!ca,!
.1',+.d!

!
1BA4!#98.<'".#$):!):+)".E."':!()8!"#$%&'%.:%'S!X.%.!&'!+*01',0,&#$(!
3&'!(/=&$(-!&'!+(#$%.$,)$.!3&/&%@!%&.',b.%! $(3.)! '.)!.+$,J,3.3&)!#&+&).%,.)!1.%.!)*!
3&).%%(''(-! '()! %&W*&%,0,&#$()! W*&! &#! J,%$*3! 3&'! +(#$%.$(! \.?.! &'! C#)$,$*$(! 3&!
A&).%%(''(!_%/.#(!t!CA_-!.!$%.JM)!3&'!)*1&%J,)(%!3&'!+(#$%.$(!P!&#!3&).%%(''(!3&!'.)!
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3&0@)! .+$,J,3.3&)! W*&! )&! &#+.0,#.#! .'! +./.'! +*01',0,&#$(-! 3&/&%@#! )&%!
&=&+*$.3.)! 3&! +(#N(%0,3.3! +(#! '.)! ),?*,&#$&)! (/',?.+,(#&)^! ,?*.'0&#$&-! '.)!
(/',?.+,(#&)!&)1&+RN,+.)!3&/&%@#!3.%!+*01',0,&#$(!(!3&).%%(''.%)&!3&!.+*&%3(!.!'(!
&)$./'&+,3(!&#!&'!.#&;(!$M+#,+(-!&'!+*.'!\.+&!1.%$&!,#$&?%.'!3&'!+(#$%.$(E!
!
7B! <*01',%!+(#!$(3()!'()!(N%&+,0,&#$()-!+(#3,+,(#&)!P!$M%0,#()!3&!'.!1%(1*&)$.!

W*&!\.+&!1.%$&!,#$&?%.'!3&'!+(#$%.$(-!&#!$.#$(!&)$.!#(!+(#$%.J&#?.!&'!0,)0(-!
.'!,?*.'!W*&!+(#!$(3.)!'.)!&)1&+,N,+.+,(#&)!$M+#,+.)!0R#,0.)!&;,?,3.)!&#!'.!
N,+\.! $M+#,+.! &#! '()! 1',&?()! 3&! +(#3,+,(#&)-! &)$*3,()! 1%&J,()! P! 3&0@)!
3(+*0&#$()!W*&!\.?.#!1.%$&!3&'!+(#$%.$(B!

:B! "#$%&?.%!.'!CA_-!'()!+&%$,N,+.3()!J,%$*.'&)!(!&)+%,$()-!3(#3&!)&!&J,3&#+,&!'.!
.3W*,),+,T#!3&!'.)!',+&#+,.)-!,#3,+.#3(!'.!N&+\.!3&!,#,+,(!P!N,#!3&'!)&%J,+,(!3&!
)(1(%$&-!.+$*.',b.+,T#!P!0.#$&#,0,&#$(-!+(#!J,?&#+,.!3&!*#!c7d!.h(-!&0,$,3.!
3,%&+$.0&#$&!1(%!&'!N./%,+.#$&B!!

OB! "#$%&?.%!.'!CA_-!'()!+&%$,N,+.3()!J,%$*.'&)!(!&)+%,$()-!3(#3&!)&!&J,3&#+,&!'.!
%&#(J.+,T#!3&!'.)!',+&#+,.)-!,#3,+.#3(!'.!N&+\.!3&!,#,+,(!P!N,#!3&'!)&%J,+,(!3&!
)(1(%$&-!.+$*.',b.+,T#!P!0.#$&#,0,&#$(-!+(#!J,?&#+,.!3&!*#!c7d!.h(!.!1.%$,%!
3&!'.!N&+\.!3&!$&%0,#.+,T#!3&!'.!J,?&#+,.!.+$*.'-!&0,$,3.!3,%&+$.0&#$&!1(%!&'!
N./%,+.#$&B!!

KB! a*0,#,)$%.%! 3*%.#$&! &'! .h(! 3&! J,?&#+,.! 3&! '.)! ',+&#+,.)-! '()! 0&3,()!
$&+#('T?,+()! #&+&).%,()! 1.%.! '.! 3&)+.%?.! &! ,#)$.'.+,T#! 3&! $(3.)! '.)!
.+$*.',b.+,(#&)-!1.%+\&)!P!0&=(%.)!$&+#('T?,+.)!3&!'.)!',+&#+,.)!3&'!)(N$Q.%&-!
),#!+()$(!.3,+,(#.'B!

LB! X%(1(%+,(#.%!*#!1*#$(!3&!+(#$.+$(!$&'&NT#,+(-!J,%$*.'!(!NR),+(!1.%.!W*&!&'!CA_!
1*&3.! %&1(%$.%! '()! 1(),/'&)! %&W*&%,0,&#$()! 3&! )(1(%$&! W*&! )&! \.?.#! 3&'!
)(N$Q.%&!(/=&$(!3&!'.!1%&)&#$&!+(#$%.$.+,T#B!

IB! S&.',b.%!&'!0.#$&#,0,&#$(!3&!'.)!',+&#+,.)!%&#(J.3.)!1(%!&'!$M%0,#(!3&!c7d!
.h(!+(#$.3(!.!1.%$,%!3&!'.!N&+\.!3&!N,#.',b.+,T#!3&!'.!)*)+%,1+,T#!.+$*.'B!

9B! S&.',b.%!&'!)(1(%$&!$M+#,+(!$&'&NT#,+(-!J,%$*.'!(!NR),+(-!9;:K;OIL!;K!c9!3R.)!.!
'.!)&0.#.-!:K!\(%.)!.'!3R.-!OIL!3R.)!3&'!.h(!+(#!*#!$,&01(!3&!%&)1*&)$.!3&!
K!\(%.)!.!1.%$,%! 3&! '.! )(',+,$*3d-! 3*%.#$&!*#! c7d!.h(!+(#$.3(!.!1.%$,%! 3&! '.!
&#$%&?.!3&!&)$.)B!

FB! k.#$&#&%! J,?&#$&! '.! +&%$,N,+.+,T#! 3&! 3,)$%,/*,3(%! .*$(%,b.3(! 1(%! N./%,+.#$&!
3*%.#$&!'.!&=&+*+,T#!3&'!+(#$%.$(!P!\.)$.!'.!J,?&#+,.!3&!'.)!',+&#+,.)B!!

8B! 4)*0,%! '()! +()$()! 3&%,J.3()! 3&! N'&$&)-! )&?*%()-! /(3&?.=&-! .+.%%&()-!
3&)1'.b.0,&#$()!P!0(J,0,&#$(!3&!$M+#,+()!c)(1(%$&!&#!?.%.#$R.d-!&$+B!

7GB!"'!<(#$%.$,)$.!)&!+(01%(0&$&!.!0.#$&#&%! '.!3,)1(#,/,',3.3!+(#$,#*.!3&!'.)!
',+&#+,.)! +(#$%.$.3.)! .#$&! +*.'W*,&%! +(#$,#?&#+,.B!X.%.! &''(-! 3,)1(#3%@! 3&!
+.#.'&)!3&!)(1(%$&!1%,(%,$.%,(!P!\&%%.0,&#$.)!3&!+(#$,#?&#+,.!W*&!.)&?*%&#!
&'!%&)$./'&+,0,&#$(!,#0&3,.$(!3&'!)&%J,+,(!&#!+.)(!3&!N.''()-!.',#&@#3()&!+(#!
'()!1'.#&)!3&!+(#$,#*,3.3!3&!#&?(+,(!&)$./'&+,3()B!!

77B!].)!3&0@)!W*&!)&! %&W*,&%.#!1(%!1.%$&!3&! '.! )*1&%J,),T#-!1.%.! '.! +(%%&+$.!
&=&+*+,T#!3&'!+(#$%.$(B!
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1BAB! #98.<'".#$):! +'&'! 8'! 8.H/.('".P$! ()8! "#$%&'%#! F"/'$(#!
'+8.H/)G!
!
43&0@)!3&!'.)!&)$./'&+,3.)!&#!&'!k.#*.'!3&!C#$&%J&#$(%R.!P!a*1&%J,),T#E!
!
1A!a*0,#,)$%.%!(1(%$*#.0&#$&!.! '.!a*1&%J,),T#-! '.! ,#N(%0.+,T#!%&W*&%,3.!1.%.! '.!
&'./(%.+,T#!3&'!.+$.!3&!',W*,3.+,T#!3&'!+(#$%.$(B!!

4A!"'./(%.%! P! &#$%&?.%! .! '.! a*1&%J,),T#! &'! C#N(%0&! "=&+*$,J(! 3&'! 3&).%%(''(! 3&'!
+(#$%.$(-!\.+,&#3(!*#.!)R#$&),)!+(01'&$.!3&!'.!0,)0.!)&?2#!'(!3&)+%,$(!&#!'()!
k.#*.'&)-! V*R.)-! X'.#&)! P! X%(+&3,0,&#$()! 3&'! CA_! J,?&#$&)! 3*%.#$&! '.!
&=&+*+,T#! 3&'! +(#$%.$(! (! &'! 3(+*0&#$(! W*&! '()! 0(3,N,W*&-! )*)$,$*P.! (! )&.!
&W*,J.'&#$&!&#!3,+\.)!$&0@$,+.)!.'!,#$&%,(%!3&'!CA_-!P!'(!&;,?,3(!&#!&'!1%&)&#$&!
+(#$%.$(B!!

BA!"'./(%.%!P!&#$%&?.%!.!'.!a*1&%J,),T#!(1(%$*#.0&#$&!&'!C#N(%0&!U,#.'!3&'!+(#$%.$(!
)&?2#! &'! 1%(+&3,0,&#$(! 3&)+%,$(! &#! '()! k.#*.'&)-! V*R.)-! X'.#&)! P!
X%(+&3,0,&#$()! 3&'! CA_! J,?&#$&)! 3*%.#$&! '.! &=&+*+,T#! 3&'! +(#$%.$(! (! &'!
3(+*0&#$(! W*&! '()! 0(3,N,W*&-! '&! )*)$,$*P.! (! )&.! &W*,J.'&#$&! &#! 3,+\.)!
$&0@$,+.)!.'!,#$&%,(%!3&'!CA_B!!

3A!43&'.#$.%!&'!$%@0,$&!3&!%&?,)$%(!3&!3&%&+\()!3&!.*$(%!.#$&!'.!A,%&++,T#!5.+,(#.'!
3&!A&%&+\()! 3&! 4*$(%-! ,#)+%,/,&#3(! '.! +&),T#! 3&! '()! 3&%&+\()! 1.$%,0(#,.'&)!
&N&+$*.3.!.!N.J(%!3&'!CA_-!+(#!'.!+&'&/%.+,T#!3&'!1%&)&#$&!+(#$%.$(B!c),!.1',+.d!

2A!a*)+%,/,%!&'!4+$.!3&!],W*,3.+,T#!3&'!<(#$%.$(!+(#!&'!CA_-!.)*0,&#3(!.)R!1'&#.!
%&)1(#)./,',3.3!1(%!'.!J&%.+,3.3!P!+.',3.3!3&!'.!,#N(%0.+,T#!+(#$&#,3.!&#!3,+\.!
.+$.-! ?.%.#$,b.#3(!&'! +*01',0,&#$(!3&! $(3.)! P! +.3.!*#.!3&! '.)!(/',?.+,(#&)!
+(#$%.+$*.'&)! 3&! .+*&%3(! +(#! '.! #(%0.$,J,3.3! J,?&#$&! P! '()!0.#*.'&)! 3&! '.!
&#$,3.3B!!
!

"8O/:/8'!13! :/9"#$%&'%'".P$!!
!
"'! <(#$%.$,)$.! 1(3%@! )*/+(#$%.$.%! 1.%+,.'0&#$&! '.! &=&+*+,T#! 3&'! +(#$%.$(! +(#!
1&%)(#.)!#.$*%.'&)!(!=*%R3,+.)!W*&!$&#?.#!'.!,3(#&,3.3!P!+.1.+,3.3!1.%.!3&).%%(''.%!
'.!.+$,J,3.3!)*/+(#$%.$.3.B!5(!(/)$.#$&-!'(!.#$&%,(%-!&'!<(#$%.$,)$.!+(#$,#*.%@!),&#3(!
&'! 2#,+(! %&)1(#)./'&! .#$&! &'! CA_! 1(%! &'! +*01',0,&#$(! 3&! '.)! (/',?.+,(#&)! 3&'!
+(#$%.$(B!"'!<(#$%.$,)$.!&)!&'!2#,+(!%&)1(#)./'&!.#$&!&'! CA_!3&! '.!+&'&/%.+,T#!3&!
)*/+(#$%.$()B!"#!$(3(!+.)(-!&'!CA_!)&!%&)&%J.!&'!3&%&+\(!.!)(',+,$.%!.'!<(#$%.$,)$.!
+.0/,.%!.'!c'()d!)*/+(#$%.$,)$.c)d!+*.#3(-!.!)*!=*,+,(-!M)$&c()d!#(!+*01'.c#d!+(#!'.)!
+(#3,+,(#&)! 0R#,0.)! #&+&).%,.)! 1.%.! '.! &=&+*+,T#! 3&'! c'.)d! './(%c&)d!
)*/+(#$%.$.3.)B!!
!
].! )*/+(#$%.$.+,T#! .! '.! W*&! \.+&! %&N&%&#+,.! '.! 1%&)&#$&! +'@*)*'.! )&! &#$,&#3&!
.*$(%,b.3.!1(%!1.%$&!3&'!CA_!+(#!'.!)*)+%,1+,T#!3&'!1%&)&#$&!+(#$%.$(B!
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"8O/:/8'!12! ()&)"=#:!()8!"#$%&'%.:%'!!

"'!<(#$%.$,)$.!$,&#&!3&%&+\(!.E!!

12A1! S&+,/,%! *#.! %&0*#&%.+,T#! 1(%! '.! &=&+*+,T#! 3&'! (/=&$(! +(#$%.+$*.'! &#! '()!
$M%0,#()!1.+$.3()!&#!'.!<'@*)*'.!8!3&'!1%&)&#$&!<(#$%.$(B!

!
"8O/:/8'!16! #98.<'".#$):!<)$)&'8):!()8!.(/!
!
43&0@)! 3&! '.)! 1%&J,)$.)! &#! ($%.)! +'@*)*'.)! 3&'! 1%&)&#$&! +(#$%.$(! (! &#! '()!
3(+*0&#$()!W*&!'(!,#$&?%.#-!)&%@#!(/',?.+,(#&)!3&'!CA_E!!
!
1A!X.?.%!'.!%&0*#&%.+,T#!.!'.!W*&!$,&#&!3&%&+\(!&'!"#$%&'%.:%'!&#!'()!$M%0,#()!
1%&J,)$()!&#!&)$&!<(#$%.$(!!

4A!a*)+%,/,%! t+(#=*#$.0&#$&! +(#! &'! "#$%&'%.:%'t! '.)! .+$.)! P! '()! 3&0@)!
3(+*0&#$()!#&+&).%,()!1.%.!'.!&=&+*+,T#!P!',W*,3.+,T#!3&!&)$&!+(#$%.$(B!

BA!a(',+,$.%! .'! "#$%&'%.:%'! '.! ,#N(%0.+,T#! W*&! '.)! .*$(%,3.3&)! 3&! +(#$%('! P!
J,?,'.#+,.! 3&'! )&+$(%! W*&! )&.#! +(01&$&#$&)! %&W*,&%.#! )(/%&! '.! &=&+*+,T#! 3&'!
1%&)&#$&!+(#$%.$(B!

3A!Y/%.%!+(#!'&.'$.3!P!/*&#.!N&!&#!&'!3&).%%(''(!3&'!+(#$%.$(B!
2A!X%&)$.%! )*! +('./(%.+,T#! 1.%.! &'! +*01',0,&#$(! 3&! '.)! (/',?.+,(#&)! 3&'!
"#$%&'%.:%'B!

6A!>%,#3.%!'.!,#N(%0.+,T#!%&W*&%,3.!1.%.!W*&!&'!"#$%&'%.:%'!1*&3.!3&).%%(''.%!
&'!(/=&$(!3&!&)$&!+(#$%.$(B!

JA!Y/)&%J.%!&'!3&/,3(!+*,3.3(!&#!&'!0.#&=(!3&! '()!/,&#&)!0.$&%,.'&)-!1%(1,&3.3!
,#$&'&+$*.'! P! 3.$()! 1&%)(#.'&)! 3&'! +(#$%.$,)$.-!0,&#$%.)! &)$M#! /.=(! &'! +(#$%('! P!
(%?.#,b.+,T#!3&'!CA_-!3.#3(!+*01',0,&#$(!.!'.)!#(%0.)!J,?&#$&)!.1',+./'&)!&#!
+.3.! +.)(B! a,#! 1&%=*,+,(! 3&! '(! .#$&%,(%-! &#! +.3.! +.)(! 1.%$,+*'.%! )&! $&#3%@! &#!
+*&#$.!'(!1%&J,)$(!&#!&'!1%&)&#$&!+(#$%.$(!)(/%&!'.!%&)1(#)./,',3.3!&#!&'!0.#&=(!
3&! $.'&)! /,&#&)! 0.$&%,.'&)-! 1%(1,&3.3! ,#$&'&+$*.'! P! 3.$()! 1&%)(#.'&)! 3&'!
+(#$%.$,)$.B!

CA!U,=.%!*#!+%(#(?%.0.!+(#!&'!<(#$%.$,)$.!1.%.! '.!&=&+*+,T#!3&'! N.+$(%!3&!+.',3.3!
(N%&+,3(! &#! '.! &$.1.! 3&! )&'&++,T#! W*&! 1&%0,$.! )*! ,01'&0&#$.+,T#! (1(%$*#.!
3*%.#$&!&'!3&).%%(''(!3&'!+(#$%.$(B!!

LA!!<*01',%! +(#! '.)!+(#3,+,(#&)!&)$./'&+,3.)!&#! '()!A(+*0&#$()!3&'!X%(+&)(!3&!!!!
<(#$%.$.+,T#B!!
!

"8O/:/8'!1J! :/+)&,.:.P$S!!
!
D&#,&#3(! &#! +*&#$.! '.)! +.%.+$&%R)$,+.)! 3&'! (/=&$(! +(#$%.$.3(-! '.! )*1&%J,),T#! 3&'!
+(#$%.$(!1(%!1.%$&!3&'!C5aDCD_DY!A"!A"a4SSY]]Y!_S>45Y!t!CA_!)&%@!&=&%+,3.!
1(%!)8F'G!:/9(.&)"%#&!F'G!%D"$."#!F'G!()!&)"/&:#:!%)"$#8P<."#:!(!
W*,&#!3&),?#&!&'!(%3&#.3(%!3&'!?.)$(B!!
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].! a*1&%J,),T#! 3&'! +(#$%.$(! +(#),)$,%@! &#! &'! )&?*,0,&#$(! $M+#,+(-! .30,#,)$%.$,J(-!
N,#.#+,&%(-!+(#$./'&!P! =*%R3,+(!)(/%&!&'!+*01',0,&#$(!3&'!(/=&$(!3&'!0,)0(-!P!)&%@!
&=&%+,3.! 3,%&+$.0&#$&! 1(%! '.! &#$,3.3! $&#,&#3(! &#! +*&#$.! W*&! #(! )&! %&W*,&%&!
+(#(+,0,&#$()!&)1&+,.',b.3()B!
!
"8O/:/8'!1C! ':.<$'".P$7!'")+%'".P$!;!<):%.P$!()!&.):<#:!
!
4!1.%$,%!3&! '.! N&+\.!3&!)*)+%,1+,T#!3&'!1%&)&#$&!+(#$%.$(-!"'!<Y5DS4DCaD4!P! '.!
"#$,3.3! <(#$%.$.#$&! .)*0&#! 3&! N(%0.! (/',?.$(%,.! '()! &N&+$()! 3&%,J.3()! 3&! '()!
%,&)?()!&)$./'&+,3()!&#!'.!k.$%,b!O!H!S,&)?()!P!.+&1$.3()!+(#!'.!1%&)&#$.+,T#!3&!)*!
1%(1*&)$.!H!0.$%,b!3&!%,&)?()!3&'!1%(+&)(!3&!)&'&++,T#B!<(#!'.!N,%0.!3&'!1%&)&#$&!
+(#$%.$(!"'!<Y5DS4DCaD4!.+&1$.!P!3&+'.%.!W*&!.#.',bT!'()!%,&)?()!3&!'.!0.$%,b!P!
'()!&)$./'&+,3()!&#!&'!1%&)&#$&!+(#$%.$(!P!'()!+(#$&01'T!&+(#T0,+.!P!$M+#,+.0&#$&!
&#!)*!(N&%$.!P!W*&!)(/%&!.W*&''()!W*&!)&!'&!\.#!3,)$%,/*,3(-!+*01',%@!)*!(/',?.+,T#!
3&!0(#,$(%&(-!1%&J&#+,T#!P!0,$,?.+,T#-!&#!+.)(!3&!W*&!''&?*&#!.!(+*%%,%B!!!
!
X(%! '(! $.#$(-! #(! 1%(+&3&%@#! %&+'.0.+,(#&)! 3&'! <Y5DS4DCaD4! /.).3.)! &#! &'!
.+.&+,0,&#$(! 3&! .'?*#(! 3&! '()! %,&)?()! W*&! N*&%.#! .)*0,3()! 1(%! M'! P! t
+(#)&+*&#$&0&#$&t!&'! CA_!#(!\.%@! %&+(#(+,0,&#$(!.'?*#(-! #,! )&!&#$&#3&%@!W*&!
(N%&+&!?.%.#$R.!.'?*#.!.'!<Y5DS4DCaD4-!W*&!1&%0,$.!&',0,#.%!(!0,$,?.%!'()!&N&+$()!
+.*).3()!1(%!'.!(+*%%&#+,.!3&!.'?*#(!3&!&)$()!%,&)?()!1%&J,)$()-!).'J(!W*&!3,+\(!
%&+(#(+,0,&#$(!(!?.%.#$R.!)&!&#+*&#$%&#!&;1%&).0&#$&!1.+$.3()!&#!&'!+(#$%.$(B!
!
"8O/:/8'!1L! <'&'$%>':! "#$%&'"%/'8):! ;!

)^%&'"#$%&'"%/'8):!
!
].)!?.%.#$R.)!1(3%@#!%&J&)$,%!+*.'W*,&%.!3&!'.)!0(3.',3.3&)!.30,),/'&)!+(#N(%0&!.!
'(!)&h.'.3(!1(%!&'!A&+%&$(!7GF:!3&!:G7L-!),&#3(!M)$.)E!

!
c,d! XT',b.!3&!)&?*%()B!
c,,d! X.$%,0(#,(!.*$T#(0(!
c,,,d! V.%.#$R.!/.#+.%,.!!

!
].! %&)1(#)./,',3.3! &;$%.+(#$%.+$*.'! 3&! '.! "#$,3.3! <(#$%.$.#$&! 3&%,J.3.! 3&! '.)!
.+$*.+,(#&)-!\&+\()!*!(0,),(#&)!3&'!<(#$%.$,)$.!(!)*)!)*/+(#$%.$,)$.)!)T'(!1*&3&!
)&%!.01.%.3.!0&3,.#$&!1T',b.!3&!)&?*%(B!

!
A&!$%.$.%)&!3&!?.%.#$R.)!3,N&%&#$&)!3&!'.!1T',b.!3&!)&?*%(-!&)$.)!,#+(%1(%.%@#!'.)!
0,)0.)!+(/&%$*%.)!1%&J,)$.)!1.%.!'.)!1T',b.)!3&!)&?*%()!&#!&)$&!<(#$%.$(-!),#!W*&!
)&.!1(),/'&!.h.3,%!&;+'*),(#&)-!+(#3,+,(#.0,&#$()!(!%&W*,),$()!.3,+,(#.'&)!1.%.!W*&!
'.)!0,)0.)! )&! \.?.#! &N&+$,J.)B! "#! $(3(! +.)(-! '.)! ?.%.#$R.)! /.#+.%,.)! 3&/&%@#!
1&%0,$,%!)*!+(/%(!.!1%,0&%!%&W*&%,0,&#$(!3&'!CA_!*#.!J&b!(+*%%,3(!&'!),#,&)$%(B!!
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S&?'.)!V&#&%.'&)!41',+./'&)!.!'.)!V.%.#$R.)!

!
c.d! "'!<(#$%.$,)$.!3&/&%@!%&1(#&%!&'!J.'(%!3&!'.)!?.%.#$R.)!+*.#3(!&'!J.'(%!3&!

'.)!0,)0.)! )&! J&.! .N&+$.3(! 1(%! &'! J.'(%! 3&! '.)! %&+'.0.+,(#&)! 1.?.3.)B!
A,+\.!%&1(),+,T#!3&/&%@!\.+&%)&!3&#$%(!3&!'()!$%&,#$.!cOGd!3R.)!),?*,&#$&)!
.!'.!3,)0,#*+,T#!3&'!J.'(%!?.%.#$,b.3(!(!.)&?*%.3(!,#,+,.'0&#$&-!&#!J,%$*3!
3&!'.!(+*%%&#+,.!&!,#3&0#,b.+,T#!3&!*#.!%&+'.0.+,T#B!"#!&'!&J&#$(!&#!W*&!
)&! 3&/.! \.+&%! &N&+$,J.! +*.'W*,&%.! 3&! '.)! ?.%.#$R.)-! &'! J.'(%! 3&! '.! %&H
&;1&3,+,T#!cPj(!&'!J.'(%!3&!+*.'&)W*,&%.!($%()!3&%&+\()!&+(#T0,+()!.!N.J(%!
3&'!?.%.#$&d!3&!'.)!?.%.#$R.)!&)$.%@!.!+.%?(!3&'!<(#$%.$,)$.B!

!
c/d! "'!<(#$%.$,)$.!3&/&%@!0.#$&#&%!'.)!?.%.#$R.)!(!0&+.#,)0()!3&!+(/&%$*%.-!

&#!1'&#.!J,?&#+,.!P!J.',3&b!1(%! '()!$M%0,#()!&;1%&).3()!&#!&'!<(#$%.$(!P!
3&/&%@! 1.?.%! '()! J.'(%&)! (! '.)! 1%,0.)! P! 3&0@)! ?.)$()! #&+&).%,()! 1.%.!
+(#)$,$*,%'.)-!0.#$&#&%'.)-!1%(%%(?.%'.)!(!.3,+,(#.%'.)B!"'!,#+*01',0,&#$(!3&!
&)$.!(/',?.+,T#!3.%@!'*?.%!.!'.!,01(),+,T#!3&!'.)!k*'$.)!+(%%&)1(#3,&#$&)!P!
&J&#$*.'0&#$&!.! '.!3&+'.%.$(%,.!3&!+.3*+,3.3!3&'!<(#$%.$(!),! '.!V.%.#$R.!
q#,+.!3&!<*01',0,&#$(!#(!&)$@!J,?&#$&B!

!
c+d! ].!V.%.#$R.!q#,+.! 3&!<*01',0,&#$(! #(! &;1,%.%@! 1(%! N.'$.! 3&! 1.?(! 3&! '.!

1%,0.!c(!+*.'W*,&%!($%(!+()$(!W*&!)&.!#&+&).%,(!1.?.%!1.%.!)*!&;1&3,+,T#!(!
0.#$&#,0,&#$(-!+*.#3(!)&!$%.$&!3&!?.%.#$R.)!3,N&%&#$&)!.!1T',b.)!3&!)&?*%(d!
#,!1(%!%&J(+.$(%,.!*#,'.$&%.'B!a,#!1&%=*,+,(!3&!'(!.#$&%,(%-!&#!+.)(!3&!W*&!&'!
CA_!.)R!'(!3&$&%0,#&-!+(#!+.%?(!.!'()!3,#&%()!.3&*3.3()!1(%!&'!<(#$%.$,)$.!
1(3%@!&'!CA_!+.#+&'.%!'.)!)*0.)!,01.?.3.)!1(%!&'!<(#$%.$,)$.!1(%!+(#+&1$(!
3&! ?.%.#$R.)! (! )*)! %&#(J.+,(#&)! (! .3,+,(#&)-! ),#! W*&! &'! ?.%.#$&! #,! &'!
<(#$%.$,)$.!1*&3.#!(1(#&%)&!.!&''(B!<(#!'.!N,%0.!3&'!1%&)&#$&!+(#$%.$(!&'!
<(#$%.$,)$.!.+&1$.!&'!1.?(!%&N&%,3(!P!&'!3&)+*&#$(!.*$(0@$,+(!3&!'()!J.'(%&)!
.!M'!.3&*3.3()B!

!
c3d! a,!'.!V.%.#$R.!q#,+.!3&!<*01',0,&#$(!+(%%&)1(#3&!.!*#.!1T',b.!3&!)&?*%()-!

3&/&%@! +*01',%! &)$%,+$.0&#$&! +(#! '(! 1%&J,)$(! &#! '.! a*/)&++,T#! :! 3&! '.!
a&++,T#!O-!<.1R$*'(!:-!DR$*'(!C-!X.%$&!:!3&'!A&+%&$(!7GF:!3&!:G7L!P!&#!'()!
3&0@)!.%$R+*'()!3&'!0,)0(!3&+%&$(!W*&!'&!%&)*'$&#!.1',+./'&)B!!

!
c&d! "'!<(#$%.$,)$.!3&/&%@!.+%&3,$.%!&'!1.?(!3&!'.!1%,0.!P!3&0@)!+()$()!3&!'.)!

?.%.#$R.)! (!0&+.#,)0()! 3&! +(/&%$*%.! 3,N&%&#$&)! .! '.!V.%.#$R.!q#,+.! 3&!
<*01',0,&#$(!W*&!+(#)$&!&#!1T',b.!3&!)&?*%(B!a,!#(!+*01',&%&!+(#!&)$.!
(/',?.+,T#!)&!&#$&#3&%@!W*&!\.!,#+*01',3(!+(#!'.!(/',?.+,T#!3&!+(#)$,$*,%!'.!
1T',b.!(!0&+.#,)0(!3&!+(/&%$*%.!P!1(%!'(!$.#$(!&'!CA_!1(3%@!,01(#&%!'.)!
).#+,(#&)!.!W*&!\.P.!'*?.%B!

!
cNd! "#!+*.'W*,&%!+.)(-!3&!0(3,N,+.+,T#!3&'!<(#$%.$(-!&'!<(#$%.$,)$.!)&!(/',?.!.!

(/$&#&%! *#.! +&%$,N,+.+,T#! 3&! '.! +(01.hR.! .)&?*%.3(%.! (! 3&! '.! &#$,3.3!
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&0,)(%.! 3&! '.! ?.%.#$R.-! &#! '.! W*&! +(#)$&! W*&! 3,+\.! +(01.hR.! +(#(+&! P!
.+&1$.! '.!0(3,N,+.+,T#!P! '.!J.%,.+,T#!3&'!&)$.3(!3&'! %,&)?(!W*&! '.!0,)0.!
)*1(#?.-!),!&)&!&)!&'!+.)(B!a,!'.!0(3,N,+.+,T#!3&'!1%&)&#$&!<(#$%.$(!,01',+.!
'.! 0(3,N,+.+,T#! 3&! '.)! ?.%.#$R.)-! &'! <(#$%.$,)$.! 3&/&%@! &#J,.%! .'! CA_! &'!
(%,?,#.'!3&!'.!0(3,N,+.+,T#!3&!'.!1T',b.!(!?.%.#$R.!($(%?.3.!3&#$%(!3&'!1'.b(!
W*&!1.%.!&''(!)&h.'&!&'!CA_-!0&3,.#$&!5($,N,+.+,T#B!

!
c?d! X(%! $%.$.%)&! 3&! *#! +(#$%.$(! &)$.$.'-! '.)! (/',?.+,(#&)! .3W*,%,3.)! 1(%! &'!

<(#$%.$,)$.!0&3,.#$&!&'!<(#$%.$(!3&/&#!1&%0.#&+&%!?.%.#$,b.3.)-!),#!W*&!
)&.!.30,),/'&!#,#?2#!$,1(!3&!%&J(+.$(%,.!1(%!1.%$&!3&!'.!&#$,3.3!&0,)(%.!3&!
'.! ?.%.#$R.! Pj(! &'! <(#$%.$,)$.-! \.)$.! '.! ',W*,3.+,T#! 3&'! <(#$%.$(! P! '.!
1%('(#?.+,T#!3&!)*)!&N&+$()-!1(%! '(!+*.'!&#!&'!&J&#$(!&#!W*&!)&!J&#b.!&'!
1'.b(! 3&! '.! ?.%.#$R.! ),#! W*&! )&.! 1(),/'&! )*! %&#(J.+,T#! 1(%! )*! &0,)(%! P!
),&01%&!W*&!)&!\.P.!3.3(!&'!.J,)(!3&!#(!%&#(J.+,T#!3&!W*&!$%.$.!&'!,#+,)(!
N,#.'! 3&'! .%$R+*'(! :B:B7B:BOB7BOB! 3&'! A&+%&$(! 7GF:! 3&! :G7L-! &'! <(#$%.$,)$.!
3&/&%@!(/$&#&%! 3&!M)$&! '.! +&%$,N,+.+,T#! %&)1&+$,J.!3&! )*!3&+',#.+,T#!.! '.!
%&#(J.+,T#!3&!'.!?.%.#$R.!P!3&/&%@!)*)$,$*,%!.!)*!+()$(!'.!?.%.#$R.-!1(%!*#.!
3&!'.)!3&0@)!+'.)&)!1&%0,$,3.)-!+(#!&'!.'+.#+&-!J.'(%!?.%.#$,b.3(!P!J,?&#+,.!
+(%%&)1(#3,&#$&)B!

!
c\d! ].)!1T',b.)!3&!)&?*%()!3&/&%@#!\./&%!),3(!&0,$,3.)!1(%!*#.!+(01.hR.!3&!

)&?*%()!'&?.'0&#$&!+(#)$,$*,3.!P!.*$(%,b.3.!1.%.!(1&%.%!&#!<('(0/,.!1.%.!
$.'! N,#^! 3&/&%@! &)$.%! 3&/,3.0&#$&! J,?,'.3.! 1(%! '.! a*1&%,#$&#3&#+,.!
U,#.#+,&%.B!

!!
c,d! a,! )&! $%.$.! 3&! ?.%.#$R.! /.#+.%,.-! M)$.! 3&/&%@! +*01',%! +(#! '()! %&W*,),$()!

1%&J,)$()!&#!&'!.%$R+*'(!:B:B7B:BOBKB7!3&'!A&+%&$(!7GF:!3&!:G7L!P!&#!$(3(!
+.)(E!

!
c,d! ].!?.%.#$R.!/.#+.%,.!3&/&%@!)&%!,#+(#3,+,(#.'!

!
c,,d! "'!?.%.#$&!3&/&!3&=.%!&;1%&).!+(#)$.#+,.!W*&!%&#*#+,.!.'!/&#&N,+,(!3&!

&;+*),T#B!
!

c,,,d! A&/&%@!)&%!&;1&3,3.!1(%!*#!/.#+(!.*$(%,b.3(!1(%!'.!a*1&%,#$&#3&#+,.!
U,#.#+,&%.B!!

!
c=d! a,!)&!$%.$.!3&!'.!+(#)$,$*+,T#!3&!*#.!?.%.#$R.!0&3,.#$&!'.!+(#N(%0.+,T#!3&!

*#! 1.$%,0(#,(! .*$T#(0(-! )&! .$&#3&%@! .! '(! 3,)1*&)$(! &#! '()! .%$R+*'()!
:B:B7B:BOBOB7B!.!:B:B7B:BOBOBIB!3&'!A&+%&$(!7GF:!3&!:G7LB!!

!
cvd! <(#!&'! N,#!3&!&J,$.%! '.! ,#(1&%.#+,.!3&'!+(#$%.$(!3&!)&?*%(!3&%,J.3.!3&! '.!

0(%.!&#!&'!1.?(!3&!'.!1%,0.-!+(#).?%.3.!&#!&'!.%$R+*'(!7GIF!3&'!<T3,?(!3&'!
<(0&%+,(-!&'!<(#$%.$,)$.!3&/&%@!1%&)&#$.%!&'!%&+,/(!3&!1.?(!3&!'.!$($.',3.3!
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3&!'.)!1%,0.)!3&!$(3()!'()!)&?*%()!&;1&3,3()!&#!&'!0.%+(!3&!&)$&!<(#$%.$(B!
](!.#$&%,(%!#(!&)!#&+&).%,(!1.%.!'.!V.%.#$R.!q#,+.!3&!<*01',0,&#$(!P.!W*&!
1.%.!M)$.!(1&%.!'.!#(%0.!&)1&+,.'!+(#$&01'.3.!&#!&'!.%$R+*'(!:B:B7B:BOB:BLB!
3&'!A&+%&$(!7GF:!3&!:G7LB!

!
c'd! "'!<(#$%.$,)$.!#(!1(3%@-!0&3,.#$&!+(#3,+,T#!1.%$,+*'.%-!%&3*+,%!(!0(3,N,+.%!

&'! .'+.#+&! P! '.)! +(#3,+,(#&)! 3&! '()! .01.%()-! +'@*)*'.)! P! +(/&%$*%.)! 3&!
+*.'W*,&%.!3&!'()!)&?*%()!P!?.%.#$R.)!&;1&3,3()!+(#N(%0&!.!'(!1%&J,)$(!&#!
&)$&!<(#$%.$(B!X(%!'(!$.#$(-!),!.)R!'(!)(',+,$.%&!),#!+(#)&#$,0,&#$(!&)+%,$(!1(%!
1.%$&!3&'!CA_!'.!.)&?*%.3(%.!#(!0(3,N,+.%@!'.!1T',b.!P!),!'(!\,+,&%&!)&!$&#3%@!
1(%!#(!&)+%,$(B!")$.!+(#3,+,T#!+(#)$.%.!&#!'.)!+(#3,+,(#&)!1.%$,+*'.%&)!3&!
+.3.!*#(!3&!'()!)&?*%()!1.%.!1%(+&3&%!.!)*!.1%(/.+,T#B!

! ! !
c0d! ].)! 3,)1(),+,(#&)! &;1%&).0&#$&! %&N&%,3.)! .! '.)! 1T',b.)! 3&! )&?*%()!

.1',+.%@#!0*$.$,)!0*$.#3,!.!'()!3&0@)!$,1()!3&!?.%.#$R.)-!/.=(!&'!1%,#+,1,(!
3&! W*&! &)()! ($%()! $,1()! 3&! ?.%.#$R.)! &#! #,#?2#! +.)(! 1(3%@#! (N%&+&%!
+(#3,+,(#&)!0&#()!N.J(%./'&)!1.%.!&'!CA_!W*&!'.)!&;,?,3.)!&#!&)$&!<(#$%.$(!
P!&#!'.!]&P!41',+./'&!1.%.!'.)!1T',b.)!3&!)&?*%()B!!
!

c#d! ].)!J,?&#+,.)!3&!'()!.01.%()!+(#$&#,3()!&#!&'!1%&)&#$&!+(#$%.$(-!3&/&%@#!
.=*)$.%)&! .! '.! N&+\.! 3&'! .+$.! 3&! ,#,+,(! 3&'! +(#$%.$(B! C?*.'0&#$&-! 3&/&%@#!
.=*)$.%)&!.'!)*)+%,/,%!'.)!0(3,N,+.+,(#&)-!.3,+,(#&)!P!1%(%%(?.)!P!'.)!.+$.)!
3&! )*)1&#),T#-! %&,#,+,(-! %&+,/(! .! ).$,)N.++,T#-! $(0.! 3&! 1()&),T#! P!
',W*,3.+,T#^!&#!$(3(!+.)(!)&!3&/&%@!.=*)$.%!'()!.01.%()!3&!'.!?.%.#$R.!2#,+.!
3&!+*01',0,&#$(!.'!J.'(%!N,#.'!P!.!'.!N&+\.!3&!',W*,3.+,T#!3&'!+(#$%.$(B!!

!
c(d! ].)!0(3,N,+.+,(#&)!(!.+$*.',b.+,(#&)!%&N&%,3.)!1(3%@#!)&%!?&)$,(#.3.)!1(%!

+*.'W*,&%.! 3&! '.)! 1.%$&)! 3&'! 1%&)&#$&! +(#$%.$(! (! 1(%! &'!
)*1&%J,)(%j,#$&%J&#$(%-! +(#! N*#3.0&#$(! &#! '()! \&+\()! (+*%%,3()! P!
3&/,3.0&#$&!3(+*0&#$.3()B!!

!
c1d! "'!<(#$%.$,)$.!&)$@!(/',?.3(!.!%&)$./'&+&%!&'!J.'(%!3&!'.!?.%.#$R.!+*.#3(!&)$.!

)&!J&.!%&3*+,3.!1(%!%.bT#!3&!'.)!%&+'.0.+,(#&)!W*&!&N&+$2&!'.!"#$,3.3-!"'!
#(!%&)$./'&+,0,&#$(!3&!'.!?.%.#$R.!1(%!1.%$&!3&'!<(#$%.$,)$.!(!)*!#(!.3,+,T#!
(!1%T%%(?.-!)&?2#!&'!+.)(-!+(#)$,$*P&!+.*).'!3&!,#+*01',0,&#$(!3&'!<(#$%.$(!
P!)&!3.%@!,#,+,(!.!'()!1%(+&)()!).#+,(#.$(%,()!.!W*&!\.P.!'*?.%B!

!
A,+\(!%&)$./'&+,0,&#$(!3&/&%@!\.+&%)&!3&#$%(!3&! '()!W*,#+&!c7Ld!3R.)!+.'&#3.%,(!
),?*,&#$&)!.!'.!*$,',b.+,T#!3&'!J.'(%!,#,+,.'!.)&?*%.3(!&#!J,%$*3!3&!'.!(+*%%&#+,.!3&!*#!
),#,&)$%(B!"#!&'!&J&#$(!&#!W*&!)&!3&/.!\.+&%!&N&+$,J.!+*.'W*,&%.!3&!'.)!1T',b.)-!&'!
J.'(%!3&'!3&3*+,/'&!&)$.%@!.!+.%?(!3&'!<Y5DS4DCaD4B!

41%(/.+,T#!3&!'.)!V.%.#$R.)!

!!!
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cWd! A&#$%(!3&!'()!$%&)!cOd!3R.)!\@/,'&)!+(#$.3()!3&)3&!'.!N&+\.!3&!)*)+%,1+,T#!
3&'! 1%&)&#$&! <(#$%.$(-! &'! <(#$%.$,)$.! 3&/&%@! &#$%&?.%! '.! V.%.#$R.! 3&!
<*01',0,&#$(!P!'.)!3&0@)!?.%.#$R.)!W*&!3&/.#!)&%!&#$%&?.3.)!+(#N(%0&!.!
'(!)&h.'.3(!&#!&'!1%&)&#$&!<(#$%.$(B!

!
c%d! "'! CA_! 3,)1(#3%@! 3&! 3()! c:d! 3R.)! \@/,'&)! 1.%.! (/=&$.%! (! .1%(/.%! '.)!

?.%.#$R.)! 1%&)&#$.3.)! 1(%! &'! <(#$%.$,)$.-! +(#$.3()! .! 1.%$,%! 3&'! 3R.! \@/,'!
),?*,&#$&!.!'.!N&+\.!3&!&#$%&?.!3&!'.)!0,)0.)!1(%!1.%$&!3&'!<(#$%.$,)$.B!!

!
c)d! a,!'.)!V.%.#$R.)!&#$%&?.3.)!1(%!&'!<(#$%.$,)$.!#(!+*01'&#!+(#!'()!%&W*,),$()!

)&h.'.3()-!'.!"#$,3.3!<(#$%.$.#$&!)(',+,$.%@!'.!+(%%&++,T#!3&!'.)!0,)0.)-!'.!
+*.'!3&/&%@!&N&+$*.%)&!3&#$%(!3&! '()! $%&)! cOd!3R.)!\@/,'&)!),?*,&#$&)B!"#!
+.)(!3&!W*&!3&#$%(!3&!3,+\(!1'.b(!&'!<(#$%.$,)$.!#(!&#$%&?*&!'.)!?.%.#$R.)!
3&/,3.0&#$&! 0(3,N,+.3.)! .! ).$,)N.++,T#! 3&'! CA_! (! ),! '()! $M%0,#()! P!
+(#3,+,(#&)! 3&! '.)! +(%%&++,(#&)! Pj(! 0(3,N,+.+,(#&)! #(! ).$,)N.+&#! '.)!
(/)&%J.+,(#&)!N(%0*'.3.)!1(%!&'!CA_-!'.!"#$,3.3!#(!.1%(/.%@!'.)!?.%.#$R.)!
.1(%$.3.)!1(%!&'!<(#$%.$,)$.-!,01(#3%@!'.!k*'$.!+(%%&)1(#3,&#$&B!4)R!0,)0(-!
\.%@!&;,?,/'&!'.!V.%.#$R.!3&!a&%,&3.3!3&!'.!X%(1*&)$.B!

!
c$d! a,! '.! V.%.#$R.! q#,+.! 3&! <*01',0,&#$(! #(! N*&%.! .+&1$.3.-! '.! "#$,3.3!

<(#$%.$.#$&!\.%@!&;,?,/'&!'.!V.%.#$R.!3&!a&%,&3.3!3&!'.!X%(1*&)$.B!
!

a,#!1&%=*,+,(!3&!'(!.#$&%,(%-!),!&'!CA_!.3J,&%$&!&#!+*.'W*,&%!0(0&#$(!3&!'.!&=&+*+,T#!
Pj(! ',W*,3.+,T#! 3&'! <(#$%.$(! W*&! '.)! ?.%.#$R.)! #(! +*01'&#! +(#! .'?*#(! 3&! '()!
%&W*,),$()!&;,?,3()!&#!&'!<(#$%.$(!(!'.)!#(%0.)!W*&!%&?*'&#!'.!0.$&%,.!1(3%@!&;,?,%!
.'!<(#$%.$,)$.!'.!+(%%&++,T#-!.01',.+,T#!(!.3&+*.+,T#!3&!3,+\.)!?.%.#$R.)!&#!&'!1'.b(!
W*&!1.%.!&'!&N&+$(!3&$&%0,#&!&'!CA_B!].!#(!+(%%&++,T#-!.01',.+,T#!(!.3&+*.+,T#!&#!
&'! 1'.b(! )&h.'.3(! 1(%! &'! CA_-! .)R! +(0(! &'! J&#+,0,&#$(! P! #(! %&#(J.+,T#! 3&! '.)!
?.%.#$R.)-! '&! 3.%@! 3&%&+\(! .'! CA_! .! ,01(#&%! '.! k*'$.! +(%%&)1(#3,&#$&! P! 1(3%@!
3&+'.%.%!'.!+.3*+,3.3!3&'!<(#$%.$(B!
!
4B! V.%.#$R.!2#,+.!3&!+*01',0,&#$(!
!
"'!1%(1(#&#$&!)&'&++,(#.3(-!3&/&%@!+(#)$,$*,%!.!N.J(%!3&'! CA_!*#.!?.%.#$R.!2#,+.!
W*&!+(#$&01'&!'()!),?*,&#$&)!.01.%()-!+*.#$R.)!P!J,?&#+,.)E!!
k(3.',3.3&)E!
!

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

#0$*(!
#1$021+(%$!.(!0$*!&0$*(*!3(%4+'+.$*!3,%!(0!$%')&10,!5656765686765!.(0!9(&%(',!7:;5!
.(!5:7<=!$!*$>(%?!@+A!#,-'%$',!.(!*(B1%,!&,-'(-+.,!(-!1-$!3/0+C$!3$%$!D-'+.$.(*!
D*'$'$0(*=!@++A!E$'%+4,-+,!$1'/-,4,=!@+++A!F$%$-')$!G$-&$%+$6!

H*(B1%$.,I!
>(-(J+&+$%+,!

KLMNKNONP!9D!9DMHQQPRRP!OQGHLP!S!K9O6!LKN?!;TT6TTT6:;7UV!
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H43$%,*=!
W+B(-&+$! X!
W$0,%(*!
$*(B1%$.,*!

'?@AB&CB&!DE@FG&
3GFHBIJ@KB&
!ABLMF@CG&

+NLBIHN@&

,-./01.12345"
!+6"720"8905:"
720";534:945"

<-:9342"20"/09=5"45490"720";534:945">"
?21?"@'A".2?2?".B?C"23"4575";9?5"?2"
.934237:B"81D2342"E9?49"09"01F-179;1G3"

720";534:945H"

,901797">";5::2;45"
I-3;1539.12345"72"05?"
J1232?"5"2F-1/5?"
?-.131?4:975?"

$+6"720"8905:"
720";534:945"

K"/9:41:"720"9;49"72":2;1J5"9"
?941?I9;;1G3"720";534:945">"712;15;E5"

@!)A".2?2?".B?H"

,901797"720"?2:81;15"
#+6"720"8905:"
720";534:945"

K"/9:41:"720"9;49"72":2;1J5"9"
?941?I9;;1G3"720";534:945">"712;15;E5"

@!)A".2?2?".B?H"

L9D5"72"?909:15?C"
/:2?49;1532?"?5;1902?"2"
1372.31=9;1532?"09J5:902?"

!+6"720"8905:"
720";534:945"

<-:9342"20"/09=5"45490"720";534:945">"
4:2?"@$A"9M5?".B?H"

!

N,4$.,%!!

•! E$%$!0$*!3(%*,-$*!Y1%).+&$*?!0$!B$%$-')$!.(>(%Z!',4$%*(!&,-!(0!-,4>%(!,!%$C/-!
*,&+$0! X! '+3,! *,&+('$%+,! 21(! J+B1%$! (-! (0! #(%'+J+&$.,! .(! D[+*'(-&+$! X!
Q(3%(*(-'$&+/-!R(B$0!([3(.+.,!3,%!0$!#Z4$%$!.(!#,4(%&+,!%(*3(&'+W$=!X!-,!
*/0,!&,-!*1!*+B0$=!$!-,!*(%!21(!(-!(0!%(J(%+.,!.,&14(-',!*(!([3%(*(!21(!0$!
*,&+(.$.!3,.%Z!.(-,4+-$%*(!.(!(*$!4$-(%$6!

•! L,!*(!$&(3'$-!B$%$-')$*!$!-,4>%(!.(0!%(3%(*(-'$-'(!0(B$0!,!.(!$0B1-,!.(!0,*!
+-'(B%$-'(*!.(0!&,-*,%&+,6!#1$-.,!(0!&,-'%$'+*'$!*($!1-$!O-+/-!N(43,%$0!,!
#,-*,%&+,=!*(!.(>(!+-&01+%!%$C/-!*,&+$0=!LKN!X!3,%&(-'$Y(!.(!3$%'+&+3$&+/-!.(!
&$.$!1-,!.(!0,*!+-'(B%$-'(*6!

•! E$%$! (0! #,-'%$'+*'$! &,-J,%4$.,! 3,%! 1-$! (*'%1&'1%$! 301%$0! @1-+/-! '(43,%$0=!
&,-*,%&+,A?! 0$! B$%$-')$! .(>(%Z! *(%! ,',%B$.$! 3,%! ',.,*! 0,*! +-'(B%$-'(*! .(0!
#,-'%$'+*'$=!3$%$!0,!&1$0!*(!.(>(%Z!%(0$&+,-$%!&0$%$4(-'(!0,*!+-'(B%$-'(*=!*1!
+.(-'+J+&$&+/-! X! 3,%&(-'$Y(! .(! 3$%'+&+3$&+/-=! 21+(-(*! 3$%$! ',.,*! 0,*! (J(&',*!
*(%Z-!0,*!,',%B$-'(*!.(!0$!4+*4$6!!

K-J,%4$&+/-!
-(&(*$%+$!
.(-'%,! .(! 0$!
3/0+C$!

•! L\4(%,!X!$],!.(0!&,-'%$',!!
•! P>Y(',!.(0!&,-'%$',!
•! ^+%4$!.(0!%(3%(*(-'$-'(!0(B$0!.(0!#,-'%$'+*'$!
•! D-! &$*,!.(!-,!1*$%! &(-'$W,*=! 0,*! W$0,%(*!.(>(-!$3%,[+4$%*(!$0!4$X,%!DY6!

#1430+4+(-',! *+! (0! W$0,%! $! $*(B1%$%! (*! _7`6T;:6`5:=5:! $3%,[+4$%! $!
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&#! ?&#&%.'-! $(3()! '()! N.+$(%&)! 3&$&%0,#.#$&)! 3&! '()! +()$()! 3&! &=&+*+,T#! 3&! '.)!
.+$,J,3.3&)! 3&%,J.3.)! 3&'! 1%&)&#$&! +(#$%.$(-! '()! +*.'&)! )&! ,#+'*P&%(#! &#! '()!
+(01(#&#$&)!&+(#T0,+()!3&! )*!X%(1*&)$.-! $&#,&#3(!&#! +*&#$.!&)$%,+$.0&#$&! '.!
N(%0.! 3&! 1.?(! &)$,1*'.3.! &#! &)$&! +(#$%.$(-! ,#+'*,3(! &'! +(#$%.$(-! 1',&?()! 3&!
+(#3,+,(#&)!P!&)$*3,()!1%&J,()B!!
!!
"8O/:/8'!42! :#8/".P$!()!"#$%&#,)&:.':!"#$%&'"%/'8):!
!!!
"#!+.)(!3&!1%&)&#$.%)&!+(#$%(J&%),.)!(!3,N&%&#+,.)!3*%.#$&!'.!J,?&#+,.!3&'!+(#$%.$(-!
'.)!1.%$&)!1(3%@#!.+*3,%!.'!0&+.#,)0(!3&!.%%&?'(!3,%&+$(!(!.0,?./'&!+(01(#&3(%B!
!!
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"#!&'!&J&#$(!&#!W*&!'.)!1.%$&)!3&!+(02#!.+*&%3(!3&+,3.#!.+*3,%!.'!0&+.#,)0(!3&'!
.0,?./'&!+(01(#&3(%-!)&!)*)+%,/,%@!&'!.+*&%3(!+(#$&#$,J(!3&!)*!%&?*'.+,T#B!
!!
].)! 1.%$&)! .+*&%3.#! W*&! &'! &J,$.%! (! %&)('J&%! 1%(#$.0&#$&! '.)! +(#$%(J&%),.)! &)!
+%*+,.'!1.%.!'.!&=&+*+,T#!N'*,3.!3&'!+(#$%.$(!P!&'!M;,$(!&#!'.!&#$%&?.!3&!'()!1%(3*+$()!
(!)&%J,+,()!.!&#$%&?.%-!1(%!'(!W*&!\.%@#!'(!1(),/'&!1(%!''&?.%!.!*#.!)('*+,T#!.0,?./'&!
3&!$(3.)!'.)!+(#$%(J&%),.)!W*&!)*%=.#!&#!3&).%%(''(!3&'!0,)0(B!
!
"8O/:/8'!46! %)&*.$'".P$!'$%.".+'('!!!!!
!
].)!X.%$&)!3&+'.%.#!W*&!&'!1%&)&#$&!<(#$%.$(!$&%0,#.%@!P!)&!,#,+,.%@!)*!',W*,3.+,T#!
+*.#3(!(+*%%.!+*.'W*,&%.!3&!'.)!),?*,&#$&)!+.*).)E!!
!

.d! X(%!'.!&=&+*+,T#!$($.'!3&!)*!(/=&$(!.#$&)!3&'!J&#+,0,&#$(!3&'!1'.b(!1.+$.3(B!
/d! X(%!0*$*(!.+*&%3(!3&!'.)!X.%$&)B!
+d! <*.#3(!\.P.!+&),T#!3&!'()!0,&0/%()!3&!'.!N,?*%.!.)(+,.$,J.!(!3&'!+(#$%.$(-!

),#!&'!+(#)&#$,0,&#$(!1%&J,(!3&'!CA_B!
3d! X(%!3&+'.%.$(%,.!3&!,#+*01',0,&#$(!3&N,#,$,J(!3&'!<(#$%.$(-!1(%!1.%$&!3&'!CA_-!

1%&J,(!+*01',0,&#$(!3&'!1%(+&3,0,&#$(!1%&J,)$(!&#!&'!.%$R+*'(!FI!3&! '.!]&P!
7K9K!3&!:G77!(!'.)!#(%0.)!W*&!'(!0(3,N,W*&#-!+(01'&0&#$&#!(!)*)$,$*P.#B!

&d! X(%!'.)!3&0@)!+.*).'&)!3&!$&%0,#.+,T#!1%&J,)$.)!&#!&'!(%3&#.0,&#$(!=*%R3,+(!
J,?&#$&B!

!
"8O/:/8'!4J! %)&*.$'".P$7! *#(.E."'".P$! )! .$%)&+&)%'".P$!

/$.8'%)&'8!!
!
a&!&#$,&#3&#!,#+(%1(%.3.)!.'!+(#$%.$(!'.)!+'@*)*'.)!&;+&1+,(#.'&)!.!W*&!)&!%&N,&%&#!
'()!.%$R+*'()!7L-!7I!P!79!3&!'.!]&P!FG!3&!788OB!!
!
"8O/:/8'!4C! "'(/".('(!!
!
S&*#,3()!'()!)*1*&)$()!'&?.'&)!1.%.!)*!.1',+.+,T#-!&'!CA_!3&+'.%.%@!'.!+.3*+,3.3!
.30,#,)$%.$,J.!3&!&)$&!+(#$%.$(-!3&!.+*&%3(!+(#!'(!1%&J,)$(!&#!&'!.%$R+*'(!7F!3&!'.!
]&P!FG!3&!788O-!'.!]&P!KG!3&!788O-!'.!]&P!K7F!3&!7889!1%(%%(?.3.!78K7!3&!:G7F!
),?*,&#3(!&'!1%(+&3,0,&#$(!1%&J,)$(!&#!&'!1%&)&#$&!+(#$%.$(B!
!
+'&O<&'E#!+&.*)&#E!"#!'.!S&)('*+,T#!W*&!3&+'.%&!'.!+.3*+,3.3-!)&!3.%@!1(%!
$&%0,#.3(!&'!<(#$%.$(!P!)&!(%3&#.%@!)*!',W*,3.+,T#!&#!&'!&)$.3(!&#!W*&!)&!&#+*&#$%&B!!
!
+'&O<&'E#!:)</$(#E!a&!1(3%@!3&+%&$.%!'.!+.3*+,3.3!3&'!1%&)&#$&!+(#$%.$(-!
),!''&?.%&#!.!%&*#,%)&!'()!)*1*&)$()!+(#$&01'.3()!&#!&'!.%$R+*'(!:L!3&!'.!]&P!KG!3&!
788O-! W*&! 3,)1(#&'& !()*& +,-./)0)1& 2,& 345& 2,675& 54*0)1*,5& 4& 8/,& 9/:),-,& 3/;4-#&
0/4*21&43;<*&2)-,0=)>1&2,&/*4&,6+-,54&*40)1*43&1&,?=-4*.,-4#&1&5/&2,3,;421&10/3=,*&
1& 0134:1-,*& ,*& ,3& +4;1& 2,& 34& 3):,-40)@*& 2,& /*& 5,0/,5=-1& 2,& /*& A/*0)1*4-)1& 1&
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,6+3,421&2,&34&6)564#&1&2,&/*4&2,&5/5&A)3)43,5#&,3&B1:),-*1&8/,24-7&A40/3=421&+4-4&
2,0-,=4-& 34& 042/0)242& 2,& 315& 01*=-4=15& 8/,& ,5=4& ,6+-,54& =,*;4& 5/50-)=15& 01*&
,*=)242,5&,5=4=43,5%&C*&0451&2,&8/,&,3&9,091&5,4&016,=)21&+1-&/*&A/*0)1*4-)1&1&
2,3,;421& 2,& /*& 5/:01*=-4=)5=4& 2,& 34& 4*=,-)1-#& 5)& D5=4& ,5& ,?=-4*.,-4#& ,3& B1:),-*1&
1-2,*4-7& 5/& )*6,2)4=4& ,?+/35)@*& 2,3& +4E5%& F15& 5/:01*=-4=)5=45& *40)1*43,5& 5,-7*&
1:.,=1&2,&345&54*0)1*,5&+-,>)5=45&,*&,5=4&3,G"%!!
!
"8O/:/8'!4L! 8.H/.('".P$!F"/'$(#!'+8.H/)G!
!
"'!1%&)&#$&!+(#$%.$(!)&!',W*,3.%@!3&#$%(!3&!'()!<_4DSY!cKd!0&)&)!),?*,&#$&)!.!'.!
&;1,%.+,T#!3&'! $M%0,#(!1%&J,)$(!1.%.! '.!&=&+*+,T#!3&'!0,)0(!(!.! '.!&;1&3,+,T#!3&'!
.+$(!.30,#,)$%.$,J(!W*&!(%3&#&!)*!$&%0,#.+,T#-!3&!+(#N(%0,3.3!+(#!'(!&)$,1*'.3(!&#!
&'!.%$R+*'(!IG!3&!'.!]&P!FG!3&!788O-!0(3,N,+.3(!1.%+,.'0&#$&!1(%!&'!.%$R+*'(!O:!3&!'.!
]&P!77LG!3&!:GG9-!P!&'!.%$R+*'(!:79!3&'!A&+%&$(H]&P!G78!3&!:G7:!P-!'(!1%&J,)$(!&#!&'!
.%$R+*'(!77!3&!'.!]&P!77LG!3&!:GG9B!!

!
+'&O<&'E#E!a,!&'!"#$%&'%.:%'!#(!)&!1%&)&#$.!1.%.!&N&+$()!3&!'.!',W*,3.+,T#!
3&'!<(#$%.$(-!(!'.)!1.%$&)!#(!''&?.#!.!#,#?2#!.+*&%3(-!&'!CA_!$&#3%@!'.!N.+*'$.3!3&!
',W*,3.%'(! &#! N(%0.! *#,'.$&%.'-! 3&#$%(! 3&! '()! 3()! c:d!0&)&)! ),?*,&#$&)! .'! $M%0,#(!
,#,+,.'0&#$&! 1.+$.3(-! ),! J&#+,3(! &'! 1'.b(! .#$&%,(%0&#$&! &)$./'&+,3(-! #(! )&! \.!
%&.',b.3(! '.! ',W*,3.+,T#-! '.! 0,)0.! 1(3%@! )&%! %&.',b.3.-! 3&! 0*$*(! .+*&%3(! (!
*#,'.$&%.'0&#$&-! &#! +*.'W*,&%! $,&01(! 3&#$%(! 3&! '()! 3()! .h()! ),?*,&#$&)! .'!
J&#+,0,&#$(!3&!'()!$M%0,#()!.W*R!1%&J,)$()-!3&!+(#N(%0,3.3!+(#!'(!3,)1*&)$(!&#!&'!
.%$R+*'(!77!3&!'.!]&P!77LG!3&!:GG9B!
!
"8O/:/8'!B5! *'$%)$.*.)$%#!()!8':!#98.<'".#$):!
!
].!$&%0,#.+,T#!(!&;$,#+,T#!3&!&)$&!+(#$%.$(!1(%!+*.'W*,&%!+.*).-!#(!&;$,#?*,%@!'.)!
(/',?.+,(#&)! W*&! 1(%! )*! #.$*%.'&b.! )*/),)$.#! .! $.'&)! &J&#$()-! ,#+'*P&#3(-! &#$%&!
($%.)-! '.)!3&%,J.3.)!3&! '.)!?.%.#$R.)-! %&)1(#)./,',3.3!&! ,#N(%0.+,T#!+(#N,3&#+,.'B!
a.'J(!'(!1%&J,)$(!&;1%&).0&#$&!&#!&)$&!+(#$%.$(-!'.!N.'$.!(!3&0(%.!3&!+*.'W*,&%.!3&!
'.)!1.%$&)!&#!&=&%+&%!+*.'W*,&%.!3&!'.)!N.+*'$.3&)!(!3&%&+\()!&#!M'!+(#).?%.3()-!(!
.!&;,?,%!)*!+*01',0,&#$(-!#(!)&!,#$&%1%&$.%@!+(0(!*#.!%&#*#+,.!.!3,+\()!3&%&+\()!
(!N.+*'$.3&)!#,!.N&+$.%@!'.!J.',3&b-!$($.'!(!1.%+,.'-!3&'!1%&)&#$&!<(#$%.$(-!#,!&'!3&%&+\(!
3&!'.!%&)1&+$,J.!1.%$&!3&!&=&%+&%!1()$&%,(%0&#$&!$.'&)!N.+*'$.3&)!(!3&%&+\()-!).'J(!
3,)1(),+,T#!'&?.'!&#!+(#$%.%,(B!
!
"8O/:/8'!B1! :/:+)$:.P$!()!8'!)Q)"/".P$!
!
].)!1.%$&)!3&!0*$*(!.+*&%3(!1(3%@#!)*)1&#3&%!&'!1'.b(!3&!&=&+*+,T#!3&'!1%&)&#$&!
+(#$%.$(-!+*.#3(!&;,)$.#!0($,J()!3&!N*&%b.!0.P(%!(!+.)(!N(%$*,$(-!3&!,#$&%M)!12/',+(!
3&/,3.0&#$&!=*)$,N,+.3(-!W*&!,01,3.#!+(#$,#*.%!+(#!'.!&=&+*+,T#!3&'!0,)0(-!),&01%&!
W*&!#(!)&!J*'#&%&!&'!,#$&%M)!?&#&%.'!#,!'()!N,#&)!3&'!")$.3(B!!
!
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"'! +(#$%.$(! $.0/,M#! )&! 1(3%@! )*)1&#3&%! &#! '.)! +,%+*#)$.#+,.)! 1%&J,)$.)! &#! '.!
1%&)&#$&!0,#*$.! P! &#! '.!0.$%,b! 3&! %,&)?()! 3&'! 1%(+&)(! 3&! )&'&++,T#! .3&'.#$.3(B!
")$.)!)*)1&#),(#&)!3&/&#!)&%!+(#$&01'.3.)!$M+#,+.!P!&+(#T0,+.0&#$&!3&)3&!'.!
&)$%*+$*%.+,T#! 3&! )*! 1%(1*&)$.-! &#! &'! $%@0,$&! 3&'! +(%%&)1(#3,&#$&! 1%(+&)(! 3&!
)&'&++,T#-!1(%!&'!"#$%&'%.:%'B!!
!
"'!.+$.!3&!)*)1&#),T#!3&/&%@!)&%!)*)+%,$.!1(%!&'!)*1&%J,)(%-!&'!"#$%&'%.:%'!P!&'!
(%3&#.3(%!3&'!?.)$(B!
!
].! )*)1&#),T#! 3&'! +(#$%.$(! &)! +(#),3&%.3.! *#.! 0&3,3.! 3&! $,1(! 1%(J,),(#.'! P!
&;+&1+,(#.'!W*&!3&/&!.=*)$.%)&!.!'()!+%,$&%,()!3&!#&+&),3.3!P!1%(1(%+,(#.',3.3!3&!
'.)!1.%$&)! ,#J('*+%.3.)!&#!&'!+(#$%.$(!P!3*%.#$&!&'!1&%R(3(!3&! '.!)*)1&#),T#-! '.)!
(/',?.+,(#&)!+(#$&#,3.)!&#!&'!+(#$%.$(!#(!)&!&=&+*$.#B!
!
X.%.!&N&+$()!3&'!%&,#,+,(!3&!'.)!.+$,J,3.3&)!1%(3*+$(!3&!'.!)*)1&#),T#-!)&!3&/&%@!
)*)+%,/,%!1(%!'.!)*1&%J,),T#-!&'!"#$%&'%.:%'!P!&'!(%3&#.3(%!3&!?.)$(-!&'!.+$.!3&!
%&,#,+,(!+(%%&)1(#3,&#$&!P!%&.',b.%!'()!.=*)$&)!.!'.)!?.%.#$R.)B!
!
"8O/:/8'!B4! .$)^.:%)$".'!()!&)8'".P$!8'9#&'8!)$%&)!)8!.(/7!

;!)8!"#$%&'%.:%'!#!:/!+)&:#$'8!!
!
"'!1%&)&#$&!+(#$%.$(!&)!3&!#.$*%.'&b.!&)$.$.'-!%&?,3(!1(%!'.!]&P!FG!3&!788O-!'.!]&P!
77LG! 3&! :GG9! P! )*)! 3&+%&$()! %&?'.0&#$.%,()^! 1(%! '(! $.#$(-! "]!"#$%&'%.:%'!
&=&+*$.%@!&'!1%&)&#$&!+(#$%.$(!+(#!)*)!1%(1,()!0&3,()-!.)R!+(0(!+(#!.*$(#(0R.!
$M+#,+.!P!.30,#,)$%.$,J.!P!&'!1&%)(#.'!W*&!J,#+*'&!3*%.#$&!'.!&=&+*+,T#!3&'!+(#$%.$(!
)&%@!3&!)*!',/%&!&)+(?&#+,.-!3&/,&#3(!+*01',%!+(#!$(3()!'()!%&W*,),$()!&;,?,3()!&#!
'()!3(+*0&#$()!W*&!,#$&?%.#!&'!1%(+&)(!3&!)&'&++,T#!P!&#$%&!&'!"#$%&'%.:%'!&'!
1&%)(#.'!W*&!M)$&!+(#$%.$&!P!&'!CA_!#(!&;,)$&!#,!&;,)$,%@!JR#+*'(!'./(%.'!.'?*#(B!"#!
+(#)&+*&#+,.!&'!"#$%&'%.:%'!%&)1(#3&%@!3&!0.#&%.!&;+'*),J.!1(%!&'!1.?(!3&!
\(#(%.%,()-! ).'.%,()-! 1%&)$.+,(#&)! )(+,.'&)! P! 3&0@)! 1.?()-! './(%.'&)! (! #(-! .'!
1&%)(#.'!W*&!&01'&&!1.%.!'.!&=&+*+,T#!3&'!1%&)&#$&!+(#$%.$(-!3&!.+*&%3(!+(#!'.!'&P!
P!+(#!'()!$M%0,#()!+(#$%.+$*.'&)!W*&!$&#?.!.!/,&#!+(#J&#,%!"]!"#$%&'%.:%'!+(#!
)*)! &01'&.3()-! .?&#$&)! (! )*/+(#$%.$,)$.)B! X(%! '.)! %.b(#&)! .#$&%,(%0&#$&!
&;1*&)$.)-! &'! CA_! )&! &;,0&! 3&! +*.'W*,&%! 1.?(! 3&! \(#(%.%,()! Pj(! ).'.%,()-!
(/',?.+,(#&)! W*&! .)*0,%@! ,#$&?%.'0&#$&! "]! "#$%&'%.:%'B! 4)R! 0,)0(-! &'!
"#$%&'%.:%'! 3&/&%@! $&#&%! .N,',.3(! .! 3,+\(! 1&%)(#.'! .'! a,)$&0.!3&!a&?*%,3.3!
a(+,.'! C#$&?%.'! &#! a.'*3-! X&#),(#&)! P! S,&)?()! ]./(%.'&)-! 3&! .+*&%3(! +(#! '(!
3,)1*&)$(!&#!'.!]&P!7GG!3&!788O!P!)*)!3&+%&$()!%&?'.0&#$.%,()-!+*01',&#3(!$.0/,M#!
'(!3,)1*&)$(!&#!'.!]&P!7LI:!3&!:G7:-!W*&!0(3,N,+.!&'!a,)$&0.!3&!S,&)?()!]./(%.'&)!
P!&'!3&!a&?*%,3.3!P!a.'*3!&#!&'!D%./.=(-!P!3&0@)!#(%0.$,J,3.3!.1',+./'&B!
!
+'&O<&'E#! +&.*)&#S!X(%! '.)! %.b(#&)! .#$&%,(%0&#$&! &;1*&)$.)-! &'! CA_! )&!
&;,0&! 3&'! 1.?(! 3&! +*.'W*,&%.! 3&! &)$.)! (/',?.+,(#&)-! W*&! .)*0,%@! &'!
"#$%&'%.:%'-!&'!+*.'!&;1%&).0&#$&!&;,0&!.'!CA_!3&!'.)!0,)0.)B!
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!!
+'&O<&'E#! :)</$(#S!](! 1.+$.3(! &#! &)$.! +'@*)*'.! )&! \.%@! +(#)$.%!
&;1%&).0&#$&!&#!'()!+(#$%.$()!W*&!+&'&/%&!&'!"#$%&'%.:%'!+(#!&'!1&%)(#.'!W*&!
&01'&&!1.%.!'.!&=&+*+,T#!3&!&)$&!+(#$%.$(B!
!
"8O/:/8'!BB! &):+#$:'9.8.('(!
!
"'! <(#$%.$,)$.! &)! %&)1(#)./'&! 1(%! &'! +*01',0,&#$(! 3&'! (/=&$(! &)$./'&+,3(! &#! '.!
<'@*)*'.!O!3&'!1%&)&#$&!<(#$%.$(B!"'!<(#$%.$,)$.!&)!%&)1(#)./'&!1(%!'()!3.h()!W*&!
(+.),(#&#! )*)! +(#$%.$,)$.)! (! &01'&.3()-! '()! &01'&.3()! (! +(#$%.$,)$.)! 3&! )*)!
)*/+(#$%.$,)$.)-!.!'.!"#$,3.3!&#!'.!&=&+*+,T#!3&'!(/=&$(!3&'!1%&)&#$&!<(#$%.$(B!
!
5,#?*#.!3&!'.)!1.%$&)!)&%@!%&)1(#)./'&!N%&#$&!.!'.!($%.!(!N%&#$&!.!$&%+&%()!1(%!3.h()!
&)1&+,.'&)-! ,01%&J,),/'&)! (! 3.h()! ,#3,%&+$()-! 3&%,J.3()! 3&! N*&%b.!0.P(%! (! +.)(!
N(%$*,$(!3&!.+*&%3(!+(#!'.!'&PB!
!
"8O/:/8'!B3! .$()*$.('(!
!
"'!<Y5DS4DCaD4!)&%@!%&)1(#)./'&!P!0.#$&#3%@!,#3&0#&!1(%!+*.'W*,&%!+(#+&1$(!
.'!CA_-!N%&#$&!.!+*.'&)W*,&%!.++,T#-!%&+'.0.+,T#!(!3&0.#3.!3&!+*.'W*,&%!#.$*%.'&b.!
3&%,J.3.)!3&!3.h()!Pj(!1&%=*,+,()!+.*).3()!.!1%(1,&3.3&)-!(!.!'.!J,3.-!(!,#$&?%,3.3!
1&%)(#.'! 3&! $&%+&%()! (! 3&'! CA_! (! 3&! +*.'W*,&%.! 3&! )*)! &01'&.3()-! .?&#$&)! (!
)*/+(#$%.$,)$.)^!W*&!)*%=.#!+(0(!+(#)&+*&#+,.!3,%&+$.!(!,#3,%&+$.!3&!.+$()-!\&+\()!
*!(0,),(#&)!3&'!"#$%&'%.:%'-!)*)!&01'&.3()-!.?&#$&)!(!)*/+(#$%.$,)$.)!&#!'.!
&=&+*+,T#!3&!&)$&!<(#$%.$(!(!3&%,J.3.)!3&'!0,)0(B!
!
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