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+2$),)2&.7! 2'.! $(5,$2&.)Z! 27! Y27! &-.! +27.! ,$! &-.! $(5,$2&,$:! 6'(+.77! 1('! >*):.7Z! &-.! #\!
#77.5E0[!Y27!+($7&'2,$.)!,$!,&7!2E,0,&[!&(!52a.!:.$).'T7.$7,&,F.!+-(,+.7@!!3%BJ@!
& LQ.& ;%%Q& %.P.Z!=%R^fJSZ! ,1I/"&$(&.! "LZ! 2&! MPPnPM! W).7+',E,$:! &-.!5,$('! '(0.!Y(5.$!
602[.)!,$!&-.!$(5,$2&,($!2$)!.0.+&,($!6'(+.77X@!!!
& L".& ;%%&#\! D(0.5$! K.+02'2&,($! ($! N.$).'! Ji*20,&[! ,$! #1',+2Z! 3*! 3fU/JSK%\U! f<!
oJp!4\U#S!9%N4BD!Kf3\UJSBD!f<! B4J!#<9%3#S!\S%fS!"PI! W3-',7&(1!4.[$7!k!U2:$*7!
o,002$).'! .)7@Z! LQQ`X! "S"3$"#$%& "+& -&&6AggYYY@21',+2T*$,($@(':g'((&g2*g3($1.'.$+.7g!
/27&gLQQHgf+&(E.'g;NgDfRJUSlKJ3R#9#B%fSlfSlNJSKJ9lJq\#R%Bpl%Sl#<
9%3#@)(+!W027&!F,7,&.)!S(F@!"P!LQQOX!W1(00(YA!!_D(0.5$!K.+02'2&,($!($!N.$).'!Ji*20,&[!,$!
#1',+2_!-[6.'0,$aX!d-.'.,$21&.'!#\!D(0.5$!K.+02'2&,($e!W($!1,0.!Y,&-!;27-,$:&($!2$)!R..!
^(*'$20!(1!3,F,0!9,:-&7!2$)!D(+,20!^*7&,+.X@!
& LL.& -0@!/'.25E0.@!
& LP.& -0@!2&!r!H@!
& LM.& -0@!2&!r!O@!
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(1! LQQVZLV! &-.'.! Y27! +0.2'0[! 2$! 2++.0.'2&,($! ,$! &-.! '2&.! (1! '2&,1,+2&,($!
7*E7.i*.$&! &(! &-.! 2)(6&,($! (1! &-.! D(0.5$!K.+02'2&,($@! ! #00! #\!5.5E.'!
7&2&.7!+(55,&&.)!&-.57.0F.7!&(!'.6('&,$:!2$$*200[!2&!5..&,$:7!(1!4.2)7!(1!
D&2&.!2$)!N(F.'$5.$&!2E(*&!6'(:'.77!52).!&(Y2')7!1*01,00,$:!&-.!6'(5,7.7!
52).! *$).'! &-.! D(0.5$! K.+02'2&,($@LH! ! #0&-(*:-! &-,7! (E0,:2&,($! ,7! &-*7!
602+.)! ($! 200! #\! 5.5E.'7! 7&2&.7! ,''.76.+&,F.! (1! &-.! &'.2&,.7! &-.[! -2F.!
'2&,1,.)! _&(! )2&.! ($0[! 7.F.$! 7&2&.7! d#0:.',2Z! J&-,(6,2Z! R.7(&-(Z! S25,E,2Z!
D.$.:20Z! D(*&-! #1',+2! 2$)! B*$,7,2e! -2F.! 7*E5,&&.)! &-.,'! '.6('&7@_L`! ! B-.!
#\!3-2,'6.'7($!207(!-27!&(!7*E5,&!2$!2$$*20!'.6('&!($!6'(:'.77!,$!'.20,c,$:!
&-.!(E>.+&,F.7!7.&!(*&!,$!&-.!K.+02'2&,($@LI!

%$!LQQOZ!&-.!#\!Y.$&!1*'&-.'!20($:!&-.!62&-!(1!52,$7&'.25,$:!:.$).'!
,$&(! ,&7! 2+&,F,&,.7! E[! 2)(6&,$:! 2!N.$).'!/(0,+[@LO! !B-.!#\!N.$).'!/(0,+[!
+($&2,$7! .,:-&! +(55,&5.$&7! '.02&,$:! &(! &-.! +'.2&,($! (1! 2! 6(0,&,+20!
.$F,'($5.$&!+($)*+,F.!&(!2)-.'.$+.!Y,&-!&-.!VQgVQ!:.$).'!62',&[!6',$+,60.Z!
&-.! 5(E,0,c2&,($! (1! '.7(*'+.7! &(! ,560.5.$&! &-.! N.$).'! /(0,+[Z! :.$).'!
52,$7&'.25,$:Z!2$)!&-.!.11.+&,F.!62'&,+,62&,($!(1!Y(5.$!,$!6.2+.a..6,$:@!PQ!!
B-.!N.$).'!/(0,+[!52a.7!76.+,1,+!'.1.'.$+.!&(!&-.!/'(&(+(0!2$)!.$+(*'2:.7!
E(&-! ,&7! 1*'&-.'! '2&,1,+2&,($!2$)! ,&7!.2'0[!)(5.7&,+2&,($!E[!200!#\!5.5E.'!
7&2&.7@P"!

%$7&,&*&,($200[Z!&-.!#\!3(55,77,($!.7&2E0,7-.)!2!;(5.$!2$)!N.$).'!
K.F.0(65.$&!K,'.+&('2&.!Y,&-,$! &-.!f11,+.! (1! &-.!3-2,'6.'7($! (1! &-.!#\!
3(55,77,($@PL! !B-.!52$)2&.!(1!&-.!K,'.+&('2&.! ,7! &(!E*,0)!&-.!+262+,&[!(1!
_#\!(':2$7Z!9J37!2$)!5.5E.'7!7&2&.7!&(!*$).'7&2$)!:.$).'Z!).F.0(6!7a,007!
1('!2+-,.F,$:!:.$).'!52,$7&'.25,$:!&2':.&7!2$)!6'2+&,+.7!,$!200!6(0,+[!2$)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
& LV.& ;%%&,1I/"!$(&.!V!W0,7&,$:! &-.!$25.7!(1!+(*$&',.7! &-2&!-2F.!'2&,1,.)!(1!2)(6&.)!&-.!
/'(&(+(0!2$)!&-.!)2&.!&-.[!),)!7(X@!
! LH@! #\!D(0.5$!K.+02'2&,($Z!,1I/"&$(&.!L"Z!2&!r!"P@!
! L`@! %560.5.$&2&,($! (1! &-.! D(0.5$! K.+02'2&,($! ($! N.$).'! Ji*20,&[! ,$! #1',+2Z!
-&&6AggYYY@21',+2T*$,($@(':g'((&g2*g3($1.'.$+.7g/27&gLQQHgf+&(E.'g;Ng)(+@-&5! W027&!
F,7,&.)!f+&@!""Z!LQQOX!W($!1,0.!Y,&-!;27-,$:&($!2$)!R..!^(*'$20!(1!3,F,0!9,:-&7!2$)!D(+,20!
^*7&,+.X@!
& LI.& -0@!
& LO.& ;%%& #1',+2$! \$,($! N.$).'! /(0,+[Z! 9.F! LZ! "Q! <.E@! LQQOZ! -&&6AggYYY@21',+2T
*$,($@(':g'((&g#\g#\3gK.62'&5.$&7gNJg#1',+2$hLQ\$,($hLQ:.$).'hLQ/(0,+[@)(+!
W.C602,$,$:!&-2&!&-.!D&2&*&.7!602+.!&-.!,$&.'$20!:.$).'!Y('a,$:7!Y,&-!&-.!3-2,'6.'7($!(1!&-.!
3(55,77,($!Y-(!-27!&-.!:(20!2$)!'.76($7,E,0,&[!(1!52,$7&'.25,$:!:.$).'X!d-.'.,$21&.'!#\!
N.$).'!/(0,+[e@!
& PQ.& -0@!2&!"P@!
& P".& -0@!2&!"M@!
& PL.& ;%%Q& %.P.Z!9#34JR!U\99#pZ!4\U#S!9%N4BD! %S!#<9%3#A!!<9fU!B4J!f#\! Bf! B4J!
#<9%3#S!\S%fSZ!"VVnVH!WLQQMX!W),7+*77,$:!&-.!7&'*+&*'.7!'.02&.)!&(!Y(5.$!Y,&-,$!&-.!#\X@!
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6'(:'255.! 6'(+.77.7! 2$)! 2+&,($7! E[! LQ"Q@_PP! ! B-.! #\87! ).F.0(65.$&20!
E0*.6',$&Z! &-.! S.Y! /2'&$.'7-,6! 1('! #1',+287! K.F.0(65.$&! WSJ/#KXZ! 2$)!
&-.!'.02&.)!#1',+2$!/..'!9.F,.Y!U.+-2$,75!W#/9UXZ!207(!'.,&.'2&.!+'*+,20!
1.2&*'.7! (1! &-.! /'(&(+(0Z! 7*+-! 27! Y(5.$87! '(0.! ,$! ).+,7,($T52a,$:! 2$)!
+($10,+&!'.7(0*&,($!2$)!2++.77!&(!'.6'()*+&,F.!7.'F,+.7@PM!

#&! &-.! 7*ET'.:,($20! 0.F.0Z! 5(7&! (1! &-.! 7*ET'.:,($20! .+($(5,+!
+(55*$,&,.7! -2F.! 207(! .7&2E0,7-.)! N.$).'! \$,&7@! ! B-.! 5(7&! 6'(5,$.$&!
).F.0(65.$&! -27! E..$! ,$! D(*&-.'$! #1',+2! Y-.'.! &-.! D(*&-.'$! #1',+2$!
K.F.0(65.$&! 3(55*$,&[! WD#K3X! ,$! #*:*7&! LQQI! 2)(6&.)! &-.! D#K3!
/'(&(+(0! ($! N.$).'! 2$)! K.F.0(65.$&! WD#K3! N.$).'! /'(&(+(0X@PV! ! B-.!
D#K3! N.$).'! /'(&(+(0Z! Y-,+-! -27! E..$! 7,:$.)! E[! "L! (1! &-.! "V! D#K3!
5.5E.'! 7&2&.7ZPH! Y,00! .$&.'! ,$&(! 1('+.! 21&.'! ,&! ,7! '2&,1,.)! E[! &Y(T&-,')7! (1!
&-.7.! 7&2&.7@P`! ! D(! 12'Z! $(! D#K3! 5.5E.'! 7&2&.! -27! '2&,1,.)! &-.! D#K3!
N.$).'!/'(&(+(0@!!B-,7!/'(&(+(0!:'.Y!(*&!(1!2!E,$),$:!,$7&'*5.$&!E.2',$:!2!
+0(7.0[! '.02&.)! ).+02'2&,($! W&-.! D#K3! K.+02'2&,($! ($! N.$).'! 2$)!
K.F.0(65.$&! (1! "OO`X! 2$)! 2! 7*660.5.$&! &-.'.&(! W&-.! #)).$)*5! ($! &-.!
/'.F.$&,($! 2$)! J'2),+2&,($! (1! =,(0.$+.! 2:2,$7&!;(5.$! 2$)! 3-,0)'.$! (1!
"OOIX@PI!

--.&;1II$%N%*+3*P&+5%&;1#,+"*+3S%&J",3,&

#++('),$:! &(! ,&7! /'.25E0.Z! &-.! /'(&(+(0! Y27! 2)(6&.)! &(! 2))'.77! &-.!
+($+.'$!&-2&!_).76,&.!&-.!'2&,1,+2&,($!(1!&-.!#1',+2$!3-2'&.'!($!4*52$!2$)!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
! PP@! #\!N.$).'!/(0,+[Z!,1I/"!$(&.!LOZ!2&!M@!
& PM.& ;%%&3(*$&'[! D.01T#77.775.$&! 1('! &-.! #1',+2$! /..'! 9.F,.Y!U.+-2$,75Z! r! "@P@"!
WfE>.+&,F.! `XZ! -&&6AggYYY@*$.+2@(':g26'5gK(+*5.$&7gq*.7&,($$2,'.@6)1@! W.C602,$,$:! &-.!
$..)! 1('!Y(5.$! &(! -2F.! 2! _5.2$,$:1*0! 7&2&*7! ,$! &-.! +(*$&'[_! Y-.'.! &-.[! +2$! 2).i*2&.0[!
62'&,+,62&.!,$!7(+,.&[!7*+-!&-2&!,&!52[!E.!).5($7&'2&.)!E[!6'()*+,E0.!.F,).$+.X@!
! PV@! D#K3! /'(&(+(0! ($! N.$).'! 2$)! K.F.0(65.$&Z! -&&6AggYYY@+02).5@(':g.$:0,7-g!
$.Y7g/'(&(+(0hLQ($hLQN.$).'hLQ#*:*7&hLQLQQIhLQThLQJ$:0,7-QQQ"WMX@6)1!
d-.'.,$21&.'!D#K3!N.$).'!/'(&(+(0e@!
! PH@! D(*&-! #1',+2$! K.F.0(65.$&! 3(55*$,&[Z! -&&6AggYYY@21',+2T*$,($@(':g'((&g2*g!
'.+7g72)+@-&5!W0,7&,$:!&-.!7,:$.)!($&(!&-.!D#K3!N.$).'!/'(&(+(0A!!G(&7Y2$2Z!U2*',&,*7!2$)!
U202Y,! 2$)! .C602,$,$:! &-2&! &-.!N.$).'!/'(&(+(0!-27!$(&! E..$! '2&,1,.)!E[! 2$[!(1! &-.!(&-.'!
&Y.0F.! D#K3! 5.5E.'! 7&2&.7! W#$:(02Z! K.5(+'2&,+! 9.6*E0,+! (1! 3($:(Z! R.7(&-(Z!
U2)2:27+2'Z! U(c25E,i*.Z! S25,E,2Z! D.[+-.00.7Z! D(*&-! #1',+2Z! DY2c,02$)Z! B2$c2$,2Z!
j25E,2Z! 2$)! j,5E2EY.XX! W($! 1,0.! Y,&-!;27-,$:&($! 2$)! R..! ^(*'$20! (1! 3,F,0! 9,:-&7! 2$)!
D(+,20!^*7&,+.X@!
! P`@! D#K3!N.$).'!/'(&(+(0Z!,1I/"&$(&.!PVZ!#'&@!MQnM"@!
& PI.& ;%%& <2'.)2! G2$)2Z! J$"R3*P& "& !/"3$4&&!5%& :(/32"*& M/'+'2'$& '*& 9'N%*O,& A3P5+,&
)'N%,&3*+'&V'/2%Z!VQ!^@!#<9@!R@&`LZ!`M!WLQQHX!W.C602,$,$:!&-.!)'21&,$:!6'(+.77!(1!&-.!#1',+2$!
;(5.$87!/'(&(+(0X@&
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/.(60.78! 9,:-&7! 2$)! (&-.'! ,$&.'$2&,($20! -*52$! ',:-&7! ,$7&'*5.$&7! E[! &-.!
52>(',&[!(1!D&2&.!/2'&,.7!@!@!@!Y(5.$!,$!#1',+2!7&,00!+($&,$*.!&(!E.!F,+&,57!(1!
),7+',5,$2&,($!2$)!-2'51*0!6'2+&,+.7@_PO!B-.'.1('.Z!&-.!/'(&(+(0!7-(*0)!$(&!
E.! F,.Y.)! 6',52',0[! 27! +(''.+&,$:! $('52&,F.! ).1,+,.$+,.7! ,$! ,$&.'$2&,($20!
-*52$!',:-&7!02Y!).20,$:!Y,&-!Y(5.$87!',:-&7Z!E*&!'2&-.'!27!2!'.76($7.!&(!
&-.!02+a!(1!,560.5.$&2&,($!(1!&-.7.!$('57@MQ!

#&!&-.!&,5.!(1!&-.!)'21&,$:!2$)!2)(6&,($!(1!&-.!;(5.$87!/'(&(+(0Z!&-.!
&Y(! 52,$! ,$7&'*5.$&7! (1! 62'&,+*02'! '.0.F2$+.! &(! &-.! ',:-&7! (1! Y(5.$! ,$!
#1',+2!W&-.!#1',+2$!3-2'&.'!2$)! &-.!\S!3($F.$&,($!($! &-.!J0,5,$2&,($!(1!
200! 1('57! (1! K,7+',5,$2&,($! 2:2,$7&! ;(5.$! W3JK#;XM"XZ! .$>([.)!
*$,F.'720! 2$)! $.2'T*$,F.'720! '2&,1,+2&,($! ,$! #1',+2Z! '.76.+&,F.0[@ML! ! B-.!
#1',+2$!3-2'&.'!($!&-.!9,:-&7!2$)!;.012'.!(1!&-.!3-,0)!W#1',+2$!3-,0)'.$87!
3-2'&.'XZ! Y-,+-! ).207! Y,&-! &-.! ',:-&7! (1! +-,0)'.$! *$).'! &-.! 2:.! (1! "I!
,$+0*),$:! &-.! :,'0T+-,0)Z! .$>([.)! 0.77! 7&2&.! 7*66('&@MP! ! D*E7.i*.$&! &(! &-.!
2)(6&,($! (1! &-.! #1',+2$! ;(5.$87! /'(&(+(0Z! &Y(! 1*'&-.'! ,$7&'*5.$&7! (1!
0,5,&.)!'.0.F2$+.!&(!Y(5.$!,$!#1',+2!-2F.!E..$!2)(6&.)@!!B-.!#\!D(0.5$!
K.+02'2&,($! ($!N.$).'! Ji*20,&[! ,$!#1',+2MM!Y27! 2)(6&.)Z! E*&! ,&! ,7! 2! $($T
E,$),$:! ).+02'2&,($! 2$)! ,7! 0,5,&.)! ,$! ,&7! 0.:20! .11.+&! .F.$! &-(*:-! ,&! ,7!
.C&.$7,F.!,$!,&7!'.2+-!&(!200!#\!5.5E.'7@!B-.!(&-.'!,$7&'*5.$&Z!&-.!D#K3!
N.$).'!/'(&(+(0ZMV!,7!6(&.$&,200[!E,$),$:!($!#\!5.5E.'7Z!E*&!($0[!($!&-(7.!
Y,&-,$!&-.!D#K3!'.:,($!&-2&!-2F.!'2&,1,.)!,&@!

B-.! 7*E7&2$&,F.! 7[55.&'[! W,$! &.'57! (1! (F.'026! 2$)! 6.+*0,2',&[X!
E.&Y..$!&-.!#1',+2$!;(5.$87!/'(&(+(0Z!($!&-.!($.!-2$)Z!2$)!.2+-!(1!&-.7.!
1,F.! ,$7&'*5.$&7Z! ($! &-.! (&-.'Z! Y,00! $(Y! E.! '.F,.Y.)@! ! B-.! 2,5! ,7! $(&! &(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
& PO.& ;%%!#1',+2$!;(5.$87!/'(&(+(0Z!,1I/"&$(&.!"Z!/'.25E0.@!
& MQ.& ;%%&G2$)2Z! ,1I/"&$(&.!PIZ! 2&! ``! W_B(!E'.2a! &-.!).2)0(+aZ! &-.!)'21&.'7! 2:'..)! &(!
52a.! &-.! ',:-&! 7*E>.+&! &(! $2&,($20! 02YZ! Y-,+-! 7(0*&,($! +($7&,&*&.7! 2! *7*'62&,($! (1!
,$&.'$2&,($20!02Y!6',$+,60.7@_X@!
! M"@! \S!3($F.$&,($!($!&-.!J0,5,$2&,($!(1!200!1('57!(1!K,7+',5,$2&,($!2:2,$7&!;(5.$!
d-.'.,$21&.'!3JK#;e@!
! ML@! #1',+2$! 3-2'&.'Z! ,1I/"! $(&.! L]! 3($F.$&,($! ($! &-.! J0,5,$2&,($! (1! #00! <('57! (1!
K,7+',5,$2&,($! #:2,$7&! ;(5.$Q& K.+@! "IZ! "O`OZ! "LMO! \@S@B@D@! "P! W"OIQX! d-.'.,$21&.'!
3JK#;e@!
& MP.& ;%%!=%R^fJSZ! ,1I/"! $(&.! "LZ! 2&! LHV! W.C602,$,$:! &-2&! &-.! $2&*'.! (1! 7(5.!3-2'&.'!
6'(F,7,($7! 2'.! 5('.! '.0.F2$&! &(! +-,0)'.$! E*&! &-.! 3(55,77,($! -27! $(&! '.+.,F.)! 2$[!
200.:2&,($7!(1!F,(02&,($7!(1!7*+-!+-,0)'.$8!',:-&7!2$)!_&-.!,$,&,20!'.6('&,$:!:*,).0,$.7!)(!$(&!
).F(&.!5*+-!2&&.$&,($!&(!+-,0)'.$87!',:-&7_X@!!G[!^*$.!LQQPZ!($0[!P"!7&2&.7!-27!E.+(5.!62'&[!
&(!&-.!3-,0)'.$87!3-2'&.']!E[!PQ!^*$.!LQQOZ!&-2&!$*5E.'!-27!,$+'.27.)!&(!MV@!
! MM@! #\!D(0.5$!K.+02'2&,($Z&,1I/"&$(&.!L"@!
! MV@! D#K3!N.$).'!/'(&(+(0Z!,1I/"&$(&.!PV@!
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6'(F,).! 2! +(56'.-.$7,F.! 6,+&*'.Z! E*&! 5.'.0[! &(! 7-.)! 0,:-&! ($! &-.! 5(7&!
6'(5,$.$&!(F.'0266,$:!2$)!),7&,$:*,7-,$:!1.2&*'.7!(1!&-.7.!,$7&'*5.$&7@!

:.&&9'N%*O,&M/'+'2'$4&&:(/32"*&)5"/+%/&

<'(5! &-.! "OOQ7Z!Y(5.$87! ',:-&7! 7&2'&.)! &(! '.+.,F.!5('.! 2&&.$&,($! ,$!
&-.! #1',+2$! 3(55,77,($@! ! %$7&,&*&,($200[Z! &-,7! 1(+*7! +*05,$2&.)! ,$! &-.!
.7&2E0,7-5.$&! (1! &-.! 6(7,&,($! (1! &-.! D6.+,20! 9266('&.*'! ($! &-.! 9,:-&7! (1!
;(5.$! ,$! #1',+2Z! ,$! "OOI@MH! ! #&! &-2&! 7&2:.Z! 2! 6'(+.77! (1! .02E('2&,$:! 2$!
#1',+2$! ,$7&'*5.$&! ($! Y(5.$87! ',:-&7! Y27! 20'.2)[! *$).'! Y2[@!!
D6.2'-.2).)!E[!2$! ,$+'.27,$:0[!F(+20! 2$)!F,7,E0.!#1',+2$!Y(5.$87! ',:-&7!
5(F.5.$&Z!).E2&.!2E(*&!&-.!$..)!1('!2$!2)),&,($20!,$7&'*5.$&!&(!.C&.$)!&-.!
7+(6.!2$)!+($&.$&!(1!Y(5.$87!',:-&7!,$!&-.!#1',+2$!3-2'&.'!,$+'.27.)Z!2$)!
&-.!$(&,($!(1!2!7*E7&2$&,F.!7*660.5.$&!&(!&-.!3-2'&.'!:2&-.'.)!5(5.$&*5@!!
S(&! 200! 62'&,+,62$&7! ,$! &-.! ),7+*77,($! 7*66('&.)! &-.! 2)(6&,($! (1! 2$!
2)),&,($20! ,$7&'*5.$&@! ! \$).'! &-.! 3-2'&.'Z! ,&! Y27! 2':*.)Z! %S%/K'*%! ,7! 2!
',:-&7TE.2'.'Z!$(&!%S%/K&N"*@M`! !#'&,+0.!L!(1!&-.!3-2'&.'!'.,$1('+.7!&-2&!&-.!
',:-&7! ,$! &-.! 3-2'&.'! W,$+0*),$:! &-.! ',:-&! &(! ),:$,&[Z! E(),0[! 7.+*',&[Z! 2$)!
.)*+2&,($Z!&(!$25.!E*&!2!1.Y!(1!&-.5!&-2&!52[!'.7($2&.!,$!Y(5.$87!0,F.7XZ!
2'.! &(! E.! .$>([.)!Y,&-(*&! 2$[! ),7+',5,$2&,($! ($! &-.! E27,7! (1! 7.CZ! 25($:!
(&-.'!:'(*$)7@MI!!%$!#'&,+0.!"IWPXZ!&-.!3-2'&.'!76.+,1,+200[!5.$&,($7!&-.!)*&[!
(1!D&2&.7!/2'&,.7!&(!_.$7*'.!&-.!.0,5,$2&,($!(1!.F.'[!),7+',5,$2&,($!2:2,$7&!
Y(5.$@_MO!!#:2,$7&!&-,7!E2+a:'(*$)Z!,&!Y27!2':*.)!&-2&!&-.!'.20!6'(E0.5!02[!
,$!&-.!02+a!(1!&-.!*&,0,c2&,($!(1!&-.!2F2,02E0.!7[7&.5!E[!Y(5.$!('!($!&-.,'!
E.-201Z! 2$)! &-2&! &-.! 6(&.$&,20! (1! &-.! 3-2'&.'! 7-(*0)! E.! *$0(+a.)! E[!
+2562,:$,$:! 1('! &-.! 2)(6&,($! (1! '.7(0*&,($7! W_N.$.'20! 3(55.$&7_X! ($!
',:-&7! (1! '.0.F2$+.! &(! Y(5.$@VQ! ! B-,7! 2':*5.$&! 1(*$)! 7*66('&! ,$! &-.!
:.$.'200[! 6'(:'.77,F.! 2$)! .C62$7,F.! ,$&.'6'.&,F.! 266'(2+-! (1! &-.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
& MH.& ;%%&=%R^fJSZ!,1I/"!$(&.!"LZ!2&!LLM!W_B-.!266(,$&5.$&!(1!($.!(1!&-.!5.5E.'7!(1!
&-.!3(55,77,($! 27!D6.+,20!9266('&.*'!($!3-,0)'.$! ,$!#1',+2!Y,00! :(! 2! 0($:!Y2[! &(Y2')7!
.$7*',$:! &-2&! &-.! ',:-&! 7.&! (*&! ,$! &-.! #1',+2$! 3-,0)'.$87! 3-2'&.'! 2'.! $(&! $.:0.+&.)! &(! &-.!
3(55,77,($87!Y('a@_X@!
! M`@! #1',+2$!3-2'&.'Z!,1I/"&$(&.!LZ!/'.25E0.@!
& MI.& -0@!#'&@!L@!
& MO.& -0@!#'&@!"IWPX@!
& VQ.& ;%%Q& %.P.Z! 3f9%SSJ! #@! /#3oJ9Z! \D%SN! 4\U#S! 9%N4BD! Bf! 34#SNJ! B9#K%B%fSA!!
B9#K%B%fS#R! /9#3B%3JD! 4#9U<\R! Bf! ;fUJS8D! 9J/9fK\3B%=J! 4J#RB4! %S! D\GTD#4#9#!
#<9%3#! "L`nLO! WLQQLX! W_#)),&,($20! ,$&.'6'.&,F.! 5.27*'.7! &(! &-.! #1',+2$! 3-2'&.'! Y(*0)!
,56'(F.! &-.! 6'(&.+&,($! (1!#1',+2$!Y(5.$87! ',:-&7!@!@!@!@! !;-,0.! &-.!3(55,77,($! -27! $.F.'!
,77*.)!2!N.$.'20!3(55.$&Z!,&!,7!$(&!6'.+0*).)@_X@!
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3(55,77,($Z! Y-,+-! 7*::.7&.)! &-2&! 7*+-! 2$! 266'(2+-! Y(*0)! E.! 0,a.0[! &(!
7*++..)! ,1! 1*00[! .C60('.)@V"! ! R,&&0.! -27! 207(! E..$! )($.! &(! .C60('.! &-.!
6(77,E,0,&[! (1! &-.! ,$),F,)*20! +(55*$,+2&,($7! 6'(+.)*'.! ,$! '.76.+&! (1!
Y(5.$@! !G.1('.!2)(6&,$:!2!$.Y!&'.2&[Z! &-.!2':*5.$&!,7!&-2&!&-.!$('52&,F.!
2$)! ,$7&,&*&,($20!6(&.$&,20!(1! &-.!.C,7&,$:!7[7&.5!7-(*0)!E.!*7.)! &(! ,&7! 1*00!
6(&.$&,20@!

4(Y.F.'Z! &-.! 2':*5.$&! 1('! 2! $.Y! 7*E7&2$&,F.! 7-,.0)! 1('! Y(5.$! ,$!
#1',+2!Y($! &-.!)2[@! !#'&,+0.!"IWPX!Y27! +',&,+,c.)! 1('! ,&7! +($102&,($!(1! &-.!
',:-&7!(1!Y(5.$!Y,&-!&-(7.!(1!+-,0)'.$Z!&-.!2:.)Z!2$)!&-.!),72E0.)Z!2$)!1('!
E.,$:! 7,&*2&.)! ,$! 2$! 2'&,+0.! &-2&! 6',52',0[! ).207! Y,&-! &-.! 125,0[@VL! ! %$!
2)),&,($Z! &-.! 52>(',&[! Y.'.! +($F,$+.)! &-2&! 2$! #1',+2$! ,$7&'*5.$&! Y(*0)!
6'(F,).! 5('.! 76.+,1,+,&[Z! 7.'F.! 27! 2! +0.2'! [2')7&,+a! 1('! 277.77,$:!
:(F.'$5.$&!2+&,($Z!2+&!27!0(EE[,$:!&((0Z!2$)!).$(&.!#1',+2$!(Y$.'7-,6@VP!

JF.$&*200[! 2)(6&.)! ,$! LQQPZ! &-.! /'(&(+(0! _E',$:7! ,$&(! &-.! (6.$! &-.!
3-2'&.'87! 7-'(*).)! 6'.5,7.! &-2&! Y(5.$! 2'.! ,$+0*).)! ,$! ,&7! 6'(&.+&,F.!
7+(6.@_VM!!#7!2!7*660.5.$&!&(!&-.!#1',+2$!3-2'&.'Z!&-.!/'(&(+(0!2&&.56&7!&(!
*$).'0,$.!&-.!',:-&7!1('!Y(5.$!.$*5.'2&.)!,$!&-.!3-2'&.'!2$)!&(!.02E('2&.!
*6($!&-.,'!'.0.F2$+.@!!%$!)(,$:!7(Z!-(Y.F.'Z!&-.!/'(&(+(0!)(.7!$(&!.$&.'!,$&(!
2! 7[7&.52&,+! .$:2:.5.$&! Y,&-! .2+-! (1! &-.! 3-2'&.'! ',:-&7@VV! ! #7! 2!
+($7.i*.$+.Z! ,&! -27! E..$! 2':*.)! &-2&! &-.! +-(,+.! (1! 6'(F,7,($7! (1! &-.!
/'(&(+(0! 0.2F.7! 2$! .+0.+&,+! ,56'.77,($@VH! !;,&-(*&! 2! +0.2'! '2&,($20.Z! 7(5.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
& V".& ;%%Q& %.P.Z!W%03"&A3P5+,&:P%*0"&"*0&B+5%/,& S.&T3P%/3"Z! LQQQ!#<9@!4\U@!9BD@! R@!
9J/@! LQQZ! "S"3$"#$%& "+! -&&6AggYYY@+-'@*6@2+@c2g+.$&'.l6*E0,+2&,($7g2-'0'g2-'0'lLQQQ@-&50!
W027&!F,7,&.)!S(F@!"P!LQQOX!W).5($7&'2&,$:!&-.!#1',+2$!3(55,77,($87!6'(:'.77,F.!266'(2+-!
&(!&-.!,$&.'6'.&2&,($!(1!&-.!_+02YTE2+a_!6'(F,7,($7!,$!&-.!3-2'&.'X!W($!1,0.!Y,&-!;27-,$:&($!
2$)!R..! ^(*'$20!(1!3,F,0!9,:-&7! 2$)!D(+,20! ^*7&,+.X]!,%%&"$,'!;'23"$&"*0&?2'*'N32&A3P5+,&
:2+3'*&)%*+/%& D;?A:)H&"*0&:*'+5%/& S.&T3P%/3"Z! LQQ"!#<9@!4\U@!9BD@!R@!9J/@! HQZ! `"n`LZ!
"S"3$"#$%& "+! -&&6AggYYY@+-'@*6@2+@c2g+.$&'.l6*E0,+2&,($7g2-'0'g2-'0'lLQQ"@-&50! W027&! F,7,&.)!
S(F@!"P!LQQOX!W$(&,$:!&-.!#1',+2$!3(55,77,($87!'.2),$:!,$!(1!&-.!',:-&!&(!7-.0&.'!2$)!1(()!
,$&(! &-.! #1',+2$! 3-2'&.'X! W($! 1,0.! Y,&-!;27-,$:&($! 2$)! R..! ^(*'$20! (1! 3,F,0! 9,:-&7! 2$)!
D(+,20!^*7&,+.X@!
& VL.& ;%%Q& %.P.Q!;,$7&($!R2$:0.[Z!!5%&A3P5+,& '(&9'N%*Q& +5%&:(/32"*&)5"/+%/Q& "*0& +5%&
?2'*'N32&L%S%$'IN%*+&'(&:(/32"Z!`!G@3@!B4%9K!;f9RK!R@^@!L"VZ!L"Hn"`!W"OI`X!W.C602,$,$:!
-(Y!#'&,+0.!"I!5.'.0[!,$+('6('2&.7!&-.!',:-&7!(1!Y(5.$!2$)!+-,0)'.$!E[!'.1.'.$+.X@!
& VP.& J1+&,%%&U*''2[Z!,1I/"!$(&.!`!W.C602,$,$:!&-2&!(&-.'!&-2$!2+&,$:!27!2!_6'(5(&,($20!
&((0_! ,&!Y27!*$+0.2'!-(Y! &-.!/'(&(+(0!Y27!),11.'.$&! 1'(5!627&!)(+*5.$&7!2$)!7&2$)2')7!('!
Y-2&!.07.!,&!,$&.$).)!&(!2))!&(!&-(7.!)(+*5.$&7X@!
! VM@! =,0>(.$Z!,1I/"&$(&.!"LZ!2&!L`"@!
& VV.& ;%%&U*''2[Z!,1I/"!$(&.!`Z!2&!LHV!W.C602,$,$:!&-.!,$+($7,7&.$+[!(1!Y-,+-!6'(F,7,($7!
Y.'.!,$+('6('2&.)!('!'.>.+&.)!,$!&-.!/'(&(+(0X@!
& VH.& ;%%& 30@! 2&! LHM! W_dBe-.! /'(&(+(0! Y2F.'7! E.&Y..$! E.,$:! 2$! ,$&.'6'.&2&,($! (1! &-.!
#34/9!1('!Y(5.$!($! &-.!($.!-2$)Z!2$)!2!+(00.+&,($! W$(&!2!+(56'.-.$7,F.!($.X!(1! 7(5.!
.C,7&,$:! ,$&.'$2&,($20! 7&2$)2')7! ($! &-.! (&-.'@! ! %&! .$)7! *6! 1200,$:! 7-('&! (1! E(&-! &-.7.!
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',:-&7! '.+.,F.)! 5*+-! 0.77! 2&&.$&,($@! ! <('! .C2560.Z! 2! Y(5.$87! ',:-&! &(!
6'(6.'&[!-27!E..$!7*E7*5.)!,$&(!(&-.'!',:-&7@V`!

G[! 6'(F,),$:! 1('! ',:-&7! (1! E(&-! 2! +,F,0T6(0,&,+20! 2$)! 7(+,(T.+($(5,+!
$2&*'.Z! &-.! /'(&(+(0! +($1,'57! &-.! 3-2'&.'87! 6'.5,7.! &-2&! ',:-&7! 2'.!
,$),F,7,E0.!2$)!,$&.').6.$).$&@!!%$!12+&Z!&-.!/'(&(+(0Z!E27,$:!,&7.01!,560,+,&0[!
($! &-.! 3(55,77,($87! >*',76'*).$+.Z! :(.7! E.[($)! &-.! 7+(6.! (1! &-.! ',:-&7!
6'(F,).)! 1('! *$).'! &-.! #1',+2$! 3-2'&.'! E[! ,$+0*),$:! &-.! ',:-&! &(! 1(()!
7.+*',&[VI!2$)!2).i*2&.!-(*7,$:@VO! !B-.!/'(&(+(0!207(!.C&.$)7!&-.!7+(6.!(1!
&-.! ',:-&! &(! -.20&-! E[! '.i*,',$:! 7&2&.7! &(! &2a.! _266'(6',2&.! 5.27*'.7_! &(!
52a.!-.20&-!7.'F,+.7!2++.77,E0.!62'&,+*02'0[!&(!'*'20!Y(5.$@HQ!!#0&-(*:-!,&!
.C60,+,&0[!,$+0*).7!&-.!$..)!&(!7&'.$:&-.$!_6'.T$2&20Z!).0,F.'[!2$)!6(7&T$2&20!
-.20&-!@!@!@!7.'F,+.7_H"! *$).'! &-,7! (E0,:2&,($Z! ,&! )(.7! $(&! :(! 27! 12'! 27! &(!
7&,6*02&.! &-.! ).7,'.)! (*&+(5.! (1! 2! '.)*+&,($! ,$! 52&.'$20! 2$)! ,$12$&!
5('&20,&[@!

B-.!/'(&(+(0!,7!,$+($7,7&.$&!Y,&-!,&7!6'.).+.77('Z!&-.!#1',+2$!3-2'&.'Z!
E.+2*7.! ,&! (5,&7! &Y(! (1! &-.! (F.'',),$:! 1.2&*'.7! (1! &-.! 3-2'&.'A!!W"X! &-2&!
',:-&7TE.2'.'7!2'.!$(&!($0[!,$),F,)*207!E*&!207(!_6.(60.7_!2$)!WLX!,$),F,)*20!
)*&,.7!2'.!$25.)!20($:7,).!,$),F,)*20!',:-&7@HL!

30.2'0[Z!Y(5.$!2'.!,$+0*).)!,$!&-.!:'(*6!_6.(60.7_!27!&-.!&.'5!,7!*7.)!
,$! &-.! 3-2'&.'@HP! ! /.'-267! +($7+,(*7! (1! &-.! +(560.C,&,.7! &-2&! 52[! E.!
,$&'()*+.)!E[!.2'52'a,$:!Y(5.$!27!2!+(00.+&,F.Z!&-.!/'(&(+(0!'.1'2,$7!1'(5!
)(,$:!7(Z!20&-(*:-!,&!'.7&2&.7!7(5.!(1!&-.!6.(60.78!',:-&7!,$!&-.!3-2'&.'!27!
&-.[! 2660[! &(! Y(5.$@! ! B-.! ',:-&! &(! 6.2+.! ,7! 2! 6',5.! .C2560.A!!%$! &-.!
/'(&(+(0Z! &-.! 3-2'&.'! ',:-&! (1! _6.(60.7_! &(! 2$! *$76.+,1,.)! _$2&,($20! 2$)!
,$&.'$2&,($20! 6.2+._HM! ,7! +($F.'&.)! ,$&(! &-.! ',:-&! (1! _Y(5.$_! &(! _&-.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(E>.+&,F.7@_X@!
& V`.& ;%%! #1',+2$! ;(5.$87! /'(&(+(0Z! ,1I/"& $(&.! "Z! #'&7@! `W)XZ! "OW+X! W6'(F,),$:!
.C2560.7!(1!7*+-!6'(6.'&[!',:-&7!Y-,+-!Y.'.!,$+('6('2&.)X@!
& VI.& ;%%!#1',+2$!;(5.$87!/'(&(+(0Z!,1I/"&$(&.!"Z!#'&@!"V!W_D&2&.!/2'&,.7!7-200!.$7*'.!
&-2&!Y(5.$!-2F.!&-.!',:-&!&(!$*&',&,(*7!2$)!2).i*2&.!1(()@_X@!
& VO.& ;%%! 30@!#'&@! "H! W_;(5.$! 7-200! -2F.! &-.! ',:-&! &(! .i*20! 2++.77! &(! -(*7,$:! 2$)! &(!
2++.6&2E0.!0,F,$:!+($),&,($7!,$!2!-.20&-[!.$F,'($5.$&@_X@!
& HQ.& -0@&#'&@!"MWLXW2X@!
& H".& -0@!#'&@!"MWLXWEX@!
& HL.& ;%%Q& %.P.Z! K2$Y(()!Uc,a.$:.!3-,'Y2Z!A%2$"3N3*P& D9'HN"*3+K4&&!5%&W%/3+,& "*0&
L%N%/3+,&'(& +5%&:(/32"*&M/'+'2'$&'*&9'N%*O,&A3P5+,Z!VP!SJB4J9R#SKD! %SB8R!R@!9J=@!HPZ!
OMnOV!WLQQHX!W.C602,$,$:!-(Y!&-.!3-2'&.'!12,07!&(!2'&,+*02&.!2!+($7,7&.$&!#1',+2$!266'(2+-X@!
& HP.& ;%%&#1',+2$!3-2'&.'Z! ,1I/"! $(&.!L! W*7,$:! &-.!Y(')! _6.(60.7_! '2&-.'! &-2$! 2!5('.!
76.+,1,+200[!).1,$.)!&.'5X@!
& HM.& -0@!#'&@!LP@!
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6'(5(&,($!2$)!52,$&.$2$+.!(1!6.2+.@_HV!!#7!Y(5.$!2'.!20'.2)[!'.+(:$,c.)!
27! 2! +(00.+&,F.! ,$! 52$[! 6'(F,7,($7! (1! &-.! /'(&(+(0ZHH! ,&! ,7! $(&! +0.2'! Y-2&!
2)F2$&2:.7!Y(*0)!-2F.!E..$!2+-,.F.)!E[!.2'52'a,$:! &-.5!27!2! _6.(60.@_!!
%$! 5[! F,.YZ! 7*+-! 2$! 266'(2+-! Y(*0)! >*7&! -2F.! .C2+.'E2&.)! &-.! 20'.2)[T
.C,7&,$:!+($1*7,($!2E(*&!&-.!&.'5!_6.(60.7_!,$!&-.!3-2'&.'@!

%$),F,)*20! )*&,.7! 2'.! $(&! .C60,+,&0[! 1.2&*'.)! ,$! &-.! /'(&(+(0@! ! %$! 5[!
F,.YZ! &-,7! (5,77,($! ,7! ,$! 0,$.!Y,&-! &-.! ,$7,:-&! &-2&! &-.!3-2'&.'! .C6.',.$+.!
7-(Y.)! &-2&! &-.7.! 6'(F,7,($7! WY-,+-! 2'.! 5(7&0[! 5('20! ,56.'2&,F.7X! 2'.!
02':.0[! '.)*$)2$&! ,$! &-.! 0.:20! &.C&! (1! &-.! 3-2'&.'@! ! D(5.!5.$&,($! (1! &-.!
'.+,6'(+,&[!(1!',:-&7!2$)!)*&,.7!+(*0)!-2F.!E..$!52).!,$!&-.!/'.25E0.Z!E*&!
,&!+(*0)!207(!E.!2':*.)!&-2&!7*+-!,$F(+2&,($!Y(*0)!E.!2!5.'.!'.7&2&.5.$&!(1!
&-.!3-2'&.'@!

J.&&9'N%*O,&M/'+'2'$4&&)?L:9&

#0&-(*:-! &-.! #1',+2$! ;(5.$87! /'(&(+(0! -27! E..$! )'21&.)! 27! 2$!
2)),&,($! &(! &-.! #1',+2$! 3-2'&.'! 2$)! $(&! 27! 2! '.76($7.! &(! 3JK#;Z! &-.!
/'(&(+(0! ,$F,&.7! +(562',7($!Y,&-!3JK#;Z! E.,$:! &-.!52,$!\S! &'.2&[! ($!
Y(5.$87! ',:-&7@! !3(562'.)! &(!3JK#;Z! &-.!/'(&(+(0! 76.2a7! ,$! 2! +0.2'.'!
F(,+.! 2E(*&! ,77*.7! (1! 62'&,+*02'! +($+.'$! &(! #1',+2$! Y(5.$Z! 0(+2&.7!
3JK#;! ,$! #1',+2$! '.20,&[Z! 2$)! '.&*'$7! ,$&(! ,&7! 1(0)! 7(5.! +27*20&,.7! (1!
i*.7&7!1('!:0(E20!+($7.$7*7Z!'.7*0&,$:!1'(5!&-.!2)(6&,($!(1!3JK#;@!!U('.!
76.+,1,+200[Z! &-.! /'(&(+(0! .C62$)7! &-.! 7+(6.! (1! 6'(&.+&.)! ',:-&7! E.[($)!
&-(7.!6'(F,).)!1('!*$).'!3JK#;!2$)!,&!).207!Y,&-!',:-&7!20'.2)[!+(F.'.)!
,$!3JK#;!Y,&-!:'.2&.'!76.+,1,+,&[@!!%56('&2$&0[Z!,&!.56-27,c.7!&-.!6',F2&.!
76-.'.! 27! 2$! ,56('&2$&! )(52,$! ,$! Y-,+-! ',:-&7! 2'.! &(! E.! '.20,c.)! 2$)! ,&!
*$).'0,$.7!&-.!$..)!1('!_6(7,&,F.!2+&,($@_H`!

B-.! /'(&(+(0! .C62$)7! &-.! 6'(&.+&,F.! 7+(6.! (1! Y(5.$87! ',:-&7! E[!
2))'.77,$:! $*5.'(*7! ,77*.7! (1! 62'&,+*02'! +($+.'$! &(! #1',+2$! Y(5.$! &-2&!
Y.'.!$(&!,$+0*).)!,$!3JK#;@!!B-.!;(5.$87!/'(&(+(0!,7!&-.!1,'7&!&'.2&[!&(!
6'(F,).! 1('! &-.! ',:-&! &(! +,'+*57+',E.)! _5.),+20!2E('&,($@_HI! ! %&! ,7! 207(! &-.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
! HV@! #1',+2$!;(5.$87!/'(&(+(0Z!,1I/"&$(&.!"Z!#'&@!!"QW"X@!
& HH.& ;%%!30@&#'&7@!"QZ!"Hn"O!W'.+(:$,c,$:!',:-&7!2$)!)*&,.7!76.+,1,+200[!1('!_,$),F,)*207Z!
+-,0)'.$Z! 2$)! 62'.$&7_! +'.2&,$:! 2$! _(E0,:2&,($! &(! &'.2&! 2$(&-.'! Y,&-! '.76.+&! 2$)! Y,&-(*&!
),7+',5,$2&,($_X@!
& H`.& ;%%&30@!#'&@!L!W0,7&,$:!&-.!2+&,($7!1('!+(5E2&,$:!_200!1('57!(1!),7+',5,$2&,($!2:2,$7&!
Y(5.$_X@!
& HI.& ;%%& 30@! #'&! "MWLXW+X! W'.i*,',$:! 7&2&.7! &(! 2*&-(',c.! _2E('&,($! ,$! +27.7! (1! 7.C*20!
2772*0&Z!'26.Z!,$+.7&Z!2$)!Y-.'.!2!+($&,$*.)!6'.:$2$+[_!&-'.2&.$7!&-.!-.20&-!(1!&-.!5(&-.'!('!
&-.!0,1.!(1!&-.!1.&*7X@!
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1,'7&! E,$),$:! &'.2&[! &(! 6'(F,).! 1('! &-.! ',:-&! (1! 2! Y(52$! &(! E.! 6'(&.+&.)!
2:2,$7&!4%=!,$1.+&,($!2$)!&(!a$(Y!&-.!4%=!7&2&*7!(1!-.'!7.C*20!62'&$.'@HO!!
B-.! )'21&,$:! -,7&('[! (1! &-.! /'(&(+(0! &.7&,1,.7! &(! &-.! +($&.$&,(*7! $2&*'.! (1!
6(0[:25[@! ! #0&-(*:-! ,$,&,20! )'21&7! +200.)! 1('! ,&7! 2E(0,&,($Z! &-.! /'(&(+(0!
602+.7! 2$! (E0,:2&,($! ($! D&2&.7! /2'&,.7! &(! .$+(*'2:.! 5($(:25[@`Q! ! #!
$.+.772'[! ,560,+2&,($!(1!&2':.&,$:!F,(0.$+.!2:2,$7&!Y(5.$!2$)!_*$Y2$&.)!
('! 1('+.)!7.C_! ,$! &-.!6',F2&.! 76-.'.! ,7! &-2&! &-.!/'(&(+(0! '.i*,'.7!)(5.7&,+!
F,(0.$+.!0.:,702&,($!2$)!&-.!+',5,$20,c2&,($!(1!'26.!,$!52'',2:.@`"!!D&2&.7!2'.!
*$).'! 2$! (E0,:2&,($! &(! .$2+&! 2$)! .$1('+.! 02Y7! 6'(-,E,&,$:! )(5.7&,+!
F,(0.$+.@`L! !3(562'.)! &(!3JK#;Z! &-.!/'(&(+(0!6'(F,).7! ,$!:'.2&.'!).&2,0!
1('!&-.!_6'(&.+&,($!(1!Y(5.$!,$!2'5.)!+($10,+&Z_`P!2$)!'.,&.'2&.7!&-.!$..)!&(!
2++(')!Y(5.$!'.1*:..7!&-.!6'(&.+&,($!*$).'!,$&.'$2&,($20!02Y@`M!!\$).'!&-.!
/'(&(+(0Z!&-.!:,'0T+-,0)!52[Z!,$!62'&,+*02'Z!$(&!E.!'.+'*,&.)!('!_&2a.!2!),'.+&!
62'&! ,$!-(7&,0,&,.7@_`V! !D&2&.!62'&,.7! &(! &-.!/'(&(+(0!5*7&! 7.&! &-.!_5,$,5*5!
2:.!(1!52'',2:._!2&!"IZ!2$)!200!52'',2:.7!5*7&!_E.!'.+(').)!,$!Y',&,$:@_`H!

B-.! /'(&(+(0! 6'(F,).7! 76.+,1,+,&[! Y-.'.! F2:*.$.77! 6'.F2,0.)Z! 1('!
.C2560.!Y-.$!,&!+02',1,.7!&-2&!_6(7,&,F.!#1',+2$!+*0&*'20!F20*.7_``!2'.!&-(7.!
_E27.)! ($! &-.! 6',$+,60.7! (1! .i*20,&[Z! 6.2+.Z! 1'..)(5Z! ),:$,&[Z! >*7&,+.Z!
7(0,)2',&[!2$)!).5(+'2+[@_`I!!%&!207(!76.007!(*&!&-.!7+(6.!(1!7(+,(T.+($(5,+!
',:-&7! ,$!:'.2&.'!).&2,0! &-2$!3JK#;Z!Y-,+-!0,5,&.)!7(5.!7(+,(T.+($(5,+!
',:-&7! &(!_'*'20!Y(5.$@_`O! !\$).'! &-.!/'(&(+(0Z!Y(5.$!-2F.! &-.! _',:-&! &(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
& HO.& ;%%&30@!#'&@!"MW"XW)X!W7&2&,$:!&-2&!7&2&.7!-2F.!&(!.$7*'.!&-2&!Y(5.$!2'.!_6'(&.+&.)!
2:2,$7&! 7.C*200[T&'2$75,&&.)! ),7.27.7Z! ,$+0*),$:!4%=g#%KD_X]! 30@! 2&! 2'&! "MW"XW.X! W'.i*,',$:!
7&2&.7!&(!.$7*'.!&-2&!Y(5.$!2'.!,$1('5.)!(1!&-.!4%=!7&2&*7!(1!&-.,'!62'&$.'7!_,$!2++(')2$+.!
Y,&-!,$&.'$2&,($200[!'.+(:$,c.)!7&2$)2')7_X@!
& `Q.& ;%%& 30@! #'&@! HW+X! W$(&,$:! &-2&! &-.! ',:-&7! (1! Y(5.$! ,$! 6(0[:25(*7! 52',&20!
'.02&,($7-,67!5*7&! E.! 6'(5(&.)! 2$)! 6'(&.+&.)X@! ! %$! 6'.F,(*7! )'21&7Z! 6(0[:25[!Y27! &(&200[!
(*&02Y.)@! ! G*&! ,$! &-.! 1,$20! /'(&(+(0! 2! Y2&.'.)T)(Y$! +(56'(5,7.! Y27! 2)(6&.)Z! 200(Y,$:!
6(0[:25[! &(! 6.'7,7&! Y,&-! 2! :*2'2$&..! (1! Y(5.$87! 6'(&.+&,($Z! +(5E,$.)! Y,&-! 2$!
.$+(*'2:.5.$&!(1!5($(:25[!27!&-.!6'.1.''.)!1('5!(1!52'',2:.@!
& `".& -0@!#'&@!MWLXW2X@!
& `L.& ;%%&30@!#'&@!MWLX!W+200,$:!($!7&2&.7!&(!6'(-,E,&!F,(0.$+.!2:2,$7&!Y(5.$!_,$!6',F2&.!
('!6*E0,+_X@!
& `P.& -0@&#'&@!""@!
& `M.& -0@&#'&@!""WPX@!
& `V.& -0@&#'&@!""WMX@!
& `H.& -0@&2&!#'&7@!HWEXZ!HW)X@!
! ``@! #1',+2$!3-2'&.'Z!,1I/"!$(&.!LZ!#'&@!LOW`X@!
! `I@! #1',+2$!;(5.$87!/'(&(+(0Z!,1I/"&$(&.!"Z!/'.25E0.@!
& `O.& ;%%&3JK#;Z!,1I/"!$(&.!MLZ!#'&@!!"M!W7&2&,$:!&-.!.+($(5,+!6'(E0.57!'*'20!Y(5.$!
12+.!2$)!&-.!5.27*'.7!&2a.$!&(!.0,5,$2&.!&-2&!1('5!(1!),7+',5,$2&,($X@!
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1(()!7.+*',&[Z_IQ!2$)!&(!_2).i*2&.!-(*7,$:@_I"!!%$!2)),&,($Z!&-.!7&2&.!62'&,.7!
5*7&! '.)*+.!5,0,&2'[!76.$),$:! ,$! 12F('!(1! 7(+,20! 76.$),$:Z!62'&,+*02'0[!($!
Y(5.$@IL!!

B-.!6'.+2',(*7!6(7,&,($!(1!:'(*67!(1!Y(5.$!&-2&!-2F.!E..$!'.$).'.)!
62'&,+*02'0[!F*0$.'2E0.!)*.!&(!&-.!0(77!(1!2!76(*7.ZIP!(0)!2:.ZIM!),72E,0,&[ZIV!
2$)!6(F.'&[IH!207(!'.+.,F.7!&-.!/'(&(+(087!2&&.$&,($@!!B-.!;(5.$87!/'(&(+(0!
2))'.77.7!5*0&,60.! (66'.77,($7! &-2&! 7(5.!Y(5.$! 12+.! ($! &-.! :'(*$)7! (1!
:.$).'!27!Y.00!27!),72E,0,&[Z!6(F.'&[Z!2$)!_&-.!0(77!(1!2!76(*7.!(F.'026!Y,&-!
(0)!2:.@_I`!

#)(6&,$:! 2! ),7&,$+&0[! &'2$71('52&,F.! 7&2$+.Z! &-.! /'(&(+(0! .56-27,c.7!
_+(''.+&,F._! 2$)! _76.+,1,+! 6(7,&,F._! W('! _211,'52&,F._X! 2+&,($@! ! ;-,0.!
3JK#;! +($&2,$7! 2! :.$.',+! 6'(F,7,($! 200(Y,$:! 1('! _&.56('2'[! 76.+,20!
5.27*'.7! 2,5.)! 2&! 2++.0.'2&,$:! ).! 12+&(! .i*20,&[! E.&Y..$! 5.$! 2$)!
Y(5.$Z_II!&-.!/'(&(+(0!'.,&.'2&.7!&-.!$..)!1('!6(7,&,F.!5.27*'.7!E[!0(+2&,$:!
&-.5! ,$! ),11.'.$&! +($&.C&7@! ! /'.T.56&,$:! 2':*5.$&7! E27.)! ($! 1('520!
.i*20,&[Z! &-.! /'(&(+(0! '.i*,'.7! 7&2&.7! &(! 2)(6&! 5.27*'.7! &-2&! 52[! 12F('!
Y(5.$!2E(F.!5.$Z!7*+-!27!.0.+&('20!i*(&27!1('!Y(5.$Z!,$!(').'!&(!.$7*'.!
7*E7&2$&,F.! W_,$! 12+&_X! .i*20,&[@IO! ! /(7,&,F.! 2+&,($! ,7! 207(! 76.+,1,+200[!
'.i*,'.)!Y,&-!'.:2')!&(!),7+',5,$2&,($!,$!02YZOQ!,00,&.'2+[Z!2$)!.)*+2&,($@O"!!

%&! 52[! E.! 2':*.)! &-2&! &-.! ),11.'.$+.7! E.&Y..$! &-.! /'(&(+(0! 2$)!
3JK#;! 2'.! 5('.! 2662'.$&! &-2$! '.20! E.+2*7.! ,$! :.$.'20! +(55.$&7Z!
'.7(0*&,($7Z!+($+0*),$:!(E7.'F2&,($7Z!2$)!1,$),$:7Z!&-.!3JK#;!3(55,&&..!
-27! .C62$).)! &-.! 7+(6.! (1! &-.! '.0.F2$&! &'.2&,.7@! ! 4(Y.F.'Z! .F.$! ,1! &-.7.!
+02',1,+2&,($7! -2F.! +($7,).'2E0.! 6.'7*27,F.!Y.,:-&Z! &-.[! )(! $(&! +($7&,&*&.!
E,$),$:! (E0,:2&,($7@! ! G[! 52a,$:! &-(7.! _+02',1,+2&,($7_! *$.i*,F(+200[!
E,$),$:b2$)! E[! 7*660.5.$&,$:! &-.5b&-.! ;(5.$87! /'(&(+(0! &2a.7! 2$!
*$).$,2E0.!$('52&,F.!7&.6!1('Y2')@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
! IQ@! #1',+2$!;(5.$87!/'(&(+(0Z!,1I/"&$(&.!"Z!#'&@!!"V@!!!
& I".& -0@&#'&@!"H@!
& IL.& -0@&#'&@!"QWPX@!
& IP.& ;%%&30@!#'&@!LQ!W).7+',E,$:!&-.!',:-&7!(1!Y(5.$!Y-(!2'.!Y,)(Y7X@!
& IM.& ;%%& 30@!#'&7@!L"nLL! W).7+',E,$:! &-.! ',:-&7!Y(5.$!-2F.! &(!2$! ,$-.',&2$+.!2$)! &-.!
_76.+,20!6'(&.+&,($!(1!.0).'0[!Y(5.$_X@!
& IV.& ;%%&30@!#'&@!!LP!W).7+',E,$:!&-.!_76.+,20!6'(&.+&,($!(1!Y(5.$!Y,&-!),72E,0,&,.7_X@!
& IH.& ;%%&30@!#'&@!!LM!W).7+',E,$:!&-.!_76.+,20!6'(&.+&,($!(1!Y(5.$!,$!),7&'.77_X@!
& I`.& -0.!
! II@! 3JK#;Z!,1I/"&$(&.!ML@!
& IO.& #1',+2$!;(5.$87!/'(&(+(0Z!,1I/"&$(&.!"Z!#'&@!OW"X@!
& OQ.& -0.!#'&@!LW"XW)X@!
& O".& -0.&#'&@!"LWLX@!
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).&&9'N%*O,&M/'+'2'$4&&:(/32"*&)53$0/%*O,&)5"/+%/&

B-.!(EF,(*7!(F.'026!E.&Y..$!&-.!/'(&(+(0!2$)!&-.!#1',+2$!3-2'&.'!($!
&-.!9,:-&7! 2$)!;.012'.! (1! &-.!3-,0)! W#1',+2$!3-,0)'.$87!3-2'&.'XOL! 2',7.7!
1'(5!&-.!7+(6.!(1!&-.!&Y(!,$7&'*5.$&7A!!B-.!/'(&(+(0!+(F.'7!200!_6.'7($7!(1!
1.520.!:.$).'Z!,$+0*),$:!:,'07Z_OP!Y,&-(*&!7.&&,$:!2$[!2:.!0,5,&2&,($!2$)!&-.!
#1',+2$!3-,0)'.$87!3-2'&.'!).207!Y,&-!_.F.'[!-*52$!E.,$:!E.0(Y!&-.!2:.!(1!
"I! [.2'7@_OM! ! <'(5! &-.! 6(,$&! (1! F,.Y! (1! &-.! _:,'0T+-,0)Z_! E(&-! &'.2&,.7! 2'.!
&-.'.1('.!6(&.$&,200[!'.0.F2$&@!

%$! 7(! 12'! 27! &-.[! E(&-! .C60,+,&0[! ).20! Y,&-! &-.! :,'0T+-,0)Z! &-.! &Y(!
,$7&'*5.$&7!2'.! 02':.0[!7,5,02'@! !B-.!#1',+2$!3-,0)'.$87!3-2'&.'! 7&,6*02&.7!
.,:-&..$! 27! &-.! 5,$,5*5! 2:.! (1! 52'',2:.ZOV! 2! &-'.7-(0)! &-2&! Y27!
7*E7.i*.$&0[!,$&'()*+.)!,$&(!&-.!/'(&(+(0@OH!!B-.!725.!2660,.7!&(!&-.!1*'&-.'!
'.i*,'.5.$&!&-2&!200!52'',2:.7!5*7&!E.!'.+(').)!,$!Y',&,$:@O`!!B-.!/'(&(+(0!
207(!.+-(.7!&-.!(E0,:2&,($!(1!7&2&.7!62'&[!&(!&-.!#1',+2$!3-,0)'.$87!3-2'&.'!
&(! &2a.! _200! $.+.772'[!5.27*'.7! &(! .$7*'.! &-2&! $(! +-,0)!d!e!&2a.d7e! 2! ),'.+&!
62'&!,$!-(7&,0,&,.7Z_OI!2)),$:!&-.!6-'27.A!!_J76.+,200[!:,'07!*$).'!"I![.2'7!(1!
2:.@_OO!

;-.$! ,&! Y27! 2)(6&.)Z! &-.! #1',+2$! 3-,0)'.$87! 3-2'&.'! 6'.7.$&.)! 2!
7,:$,1,+2$&! 2)F2$+.! ($! .C,7&,$:! ,$&.'$2&,($20! -*52$! ',:-&7! 02YZ! E(&-! ,$!
+(562',7($!&(!&-.!#1',+2$!3-2'&.'!2$)!&-.!\S!3($F.$&,($!($!&-.!9,:-&7!(1!
&-.! 3-,0)@! ! G[! '.7&2&,$:! &-.7.! 6'(F,7,($7Z! &-.! #1',+2$!;(5.$87! /'(&(+(0!
.77.$&,200[!7(0,),1,.7!2$)!'.,$1('+.7!&-,7!6'(:'.77@!

L.&&9'N%*O,&M/'+'2'$4&&;'$%N*&L%2$"/"+3'*&

%$! ,&7! .,:-&! 7*E7&2$&,F.! 62'2:'26-7! ),'.+&.)! 2&! &-.! )(5.7&,+! 2'.$2! (1!
7&2&.7Z! &-.! D(0.5$! K.+02'2&,($! 2))'.77.7! $,$.! 76.+,1,+! 2'.27! (1! )(5.7&,+!
02Y!2$)!6'2+&,+.@!!J2+-!(1!&-.7.!2'.27!'.7($2&.7!Y,&-!2!62'&,+*02'!6'(F,7,($Z!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
& OL.& #1',+2$!3-2'&.'!($! &-.!9,:-&7!2$)!;.012'.!(1! &-.!3-,0)Z!f':2$,c2&,($!(1!#1',+2$!
\$,&[!K(+@!3#GgRJNgLM@OgMO!W"OOQXZ!%*+%/%0&3*+'&('/2%!S(F@!LOZ!"OOO!d-.'.,$21&.'!#1',+2$!
3-,0)'.$87!3-2'&.'e@!
& OP.& #1',+2$!;(5.$87!/'(&(+(0Z!,1I/"&$(&.!"Z!#'&@!"WaX@!
& OM.& #1',+2$!3-,0)'.$87!3-2'&.'Z!,1I/"&$(&.!OLZ!#'&@!L@!
& OV.& ;%%& 30@&#'&@! ! L"WLX! W_3-,0)!52'',2:.! 2$)! &-.!E.&'(&-20!(1! :,'07! 2$)!E([7! 7-200! E.!
6'(-,E,&.)!@!@!@!@_X@!
! OH@! #1',+2$!;(5.$87!/'(&(+(0Z!,1I/"&$(&.!"Z!#'&@!HWEX@!
& O`.& -0.!#'&@!HW)X]!#1',+2$!3-,0)'.$87!3-2'&.'Z!,1I/"&$(&.!OLZ!#'&@!L"WLX@!
! OI@! #1',+2$!3-,0)'.$87!3-2'&.'Z!,1I/"&$(&.!OLZ!#'&@!LLWLX@!
! OO@! #1',+2$!;(5.$87!/'(&(+(0Z!,1I/"&$(&.!"Z!#'&@!""WMX@!
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('!6'(F,7,($7Z!,$!&-.!/'(&(+(0Z!2))'.77,$:A!!W"X!&-.!,562+&!(1!4%=!2$)!#%KD!
($! Y(5.$]"QQ! WLX! &-.! ,$+0*7,($! (1! Y(5.$! ,$! 6.2+.! 6'(+.77.7! 2$)! 6(7&T
+($10,+&! '.+($7&'*+&,($]"Q"! WPX! &-.! 6'(-,E,&,($! (1! '.+'*,&5.$&! (1! +-,0)!
7(0),.'7]"QL! WMX! &-.! 6'(-,E,&,($! (1! &-.! 2E*7.! (1! Y(5.$! 27! Y,F.7! 2$)! 7.C!
702F.7]"QP! WVX! 6*E0,+! 2Y2'.$.77! 2$)! 7.$7,&,c2&,($! 2E(*&! :.$).'TE27.)!
F,(0.$+.!2$)!&'211,+a,$:!,$!Y(5.$]"QM!WHX!(E7.'F2$+.!(1!&-.!62',&[!6',$+,60.!
,$! .0.+&,($7! 2&! &-.! $2&,($20! 2$)! 0(+20! 0.F.0]"QV! W`X! &-.! 6'(5(&,($! 2$)!
6'(&.+&,($! (1! Y(5.$87! ',:-&7Z! ,$+0*),$:Z! ,$! 62'&,+*02'Z! &-.! ',:-&! &(!
).F.0(65.$&]"QH! WIX! _&-.! ,560.5.$&2&,($! (1! 0.:,702&,($! &(! :*2'2$&..!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
& "QQ.& )'NI"/%! #\! D(0.5$! K.+02'2&,($Z! ,1I/"& $(&.! L"Z! 2&! r! "! W_#++.0.'2&.! &-.!
,560.5.$&2&,($!(1!:.$).'!76.+,1,+!.+($(5,+Z!7(+,20Z!2$)!0.:20!5.27*'.7!2,5.)!2&!+(5E2&,$:!
&-.!4%=g#%KD!62$).5,+!2$)!.11.+&,F.0[!,560.5.$&!E(&-!#E*>2!2$)!U26*&(!K.+02'2&,($7!($!
U202',2Z! 4%=g#%KDZ! B*E.'+*0(7,7! 2$)! f&-.'! 9.02&.)! %$1.+&,(*7! K,7.27.@_XZ! X3+5&#1',+2$!
;(5.$87!/'(&(+(0Z!,1I/"&$(&.!"Z!#'&7@!!"MW"XW)XZ!"MW"XW.X!W_dBe-.!',:-&!&(!7.01T6'(&.+&,($!2$)!
&(!E.!6'(&.+&.)!2:2,$7&!7.C*200[! &'2$75,&&.)! ,$1.+&,($7Z! ,$+0*),$:!4%=g#%KD@_X@! !#'&,+0.!"M!
(1! &-.!#1',+2$!;(5.$87!/'(&(+(0Z! ,7!5*+-!5('.! 1(+*7.)! 2$)!($0[!).207!Y,&-! &-.! ',:-&! &(!
_7.01T6'(&.+&,($_!2$)!&-.!',:-&!&(!E.!,$1('5.)!(1!&-.!7&2&*7!(1!2!7.C*20!62'&$.'@!!4(Y.F.'Z!,&!
+(*0)!E.!277*5.)! &-2&! &-.7.!276.+&7!Y(*0)!E.! 7*E7*5.)! ,$! &-.!5('.!:.$.'20! 7+(6.!(1! &-.!
D(0.5$!K.+02'2&,($@!!
& "Q".& )'NI"/%&#\! D(0.5$! K.+02'2&,($Z! ,1I/"& $(&.! L"Z! 2&! r! L! W_J$7*'.! &-.! 1*00! 2$)!
.11.+&,F.! 62'&,+,62&,($! 2$)! '.6'.7.$&2&,($! (1! Y(5.$! ,$! 6.2+.! 6'(+.77! ,$+0*),$:! &-.!
6'.F.$&,($Z! '.7(0*&,($Z! 52$2:.5.$&! (1! +($10,+&7! 2$)! 6(7&T+($10,+&! '.+($7&'*+&,($! ,$!
#1',+2!@!@!@!@_XZ! X3+5& #1',+2$! ;(5.$87! /'(&(+(0Z! ,1I/"& $(&.! "Z! #'&@! "Q! W7-(Y,$:! +0(7.'!
+($:'*.$+.!Y,&-!&-.!D(0.5$!K.+02'2&,($X@!
& "QL.& )'NI"/%&#\!D(0.5$!K.+02'2&,($Z! ,1I/"&$(&.!L"Z! 2&! r! P! W_R2*$+-!@!@!@!+2562,:$!
1('!7[7&.52&,+!6'(-,E,&,($!(1!&-.!'.+'*,&5.$&!(1!+-,0)!7(0),.'7!@!@!@!@_XZ!X3+5&#1',+2$!;(5.$87!
/'(&(+(0Z!,1I/"&$(&.!"Z!#'&@!""WMX!W_D&2&.7!/2'&,.7!7-200!&2a.!200!$.+.772'[!5.27*'.7!&(!.$7*'.!
&-2&!$(!+-,0)Z!.76.+,200[!:,'07!*$).'!"I![.2'7!(1!2:.Z!&2a.!2!),'.+&!62'&!,$!-(7&,0,&,.7!2$)!&-2&!
$(!+-,0)!,7!'.+'*,&.)!27!2!7(0),.'@_X@!
& "QP.& )'NI"/%& #\! D(0.5$! K.+02'2&,($Z! ,1I/"& $(&.! L"Z! 2&! rr! LZ! P!
W_R2*$+-!@!@!@!+2562,:$!1('!7[7&.52&,+!6'(-,E,&,($!(1!@!@!@!2E*7.!(1!:,'0!+-,0)'.$!27!Y,F.7!2$)!
7.C! 702F.7!@!@!@!@_XZ!X3+5&#1',+2$!;(5.$87! /'(&(+(0Z! ,1I/"&$(&.! "Z!#'&7@! PWPXZ! PWMXZ! MWLXW:X!
W6'(-,E,&,$:!_.C60(,&2&,($!('!).:'2)2&,($!(1!Y(5.$_X@!
& "QM.& )'NI"/%&#\! D(0.5$! K.+02'2&,($Z! ,1I/"& $(&.! L"Z! 2&! r! M! W_%$,&,2&.Z! 02*$+-! 2$)!
.$:2:.!@!@!@!7*7&2,$.)!6*E0,+!+2562,:$7!2:2,$7&!:.$).'!E27.)!F,(0.$+.!27!Y.00!27!&-.!6'(E0.5!
(1!&'211,+a,$:!,$!Y(5.$!2$)!:,'07!@!@!@!@_XZ!X3+5&#1',+2$!;(5.$87!/'(&(+(0Z!,1I/"&$(&.!"Z!#'&7@!
LWLXZ! MWLXW1X! W_dJe7&2E0,7-! 5.+-2$,757! 2$)! 2++.77,E0.! 7.'F,+.7! 1('! .11.+&,F.! ,$1('52&,($Z!
'.-2E,0,&2&,($!2$)!'.62'2&,($!1('!F,+&,57!(1!F,(0.$+.!2:2,$7&!Y(5.$@_X@!
& "QV.& )'NI"/%&#\!D(0.5$!K.+02'2&,($Z!,1I/"&$(&.!L"Z!2&!r!V!W_JC62$)!2$)!/'(5(&.!&-.!
:.$).'! 62',&[! 6',$+,60.! &-2&! Y.! -2F.! 2)(6&.)! '.:2'),$:! &-.! 3(55,77,($! (1! &-.! #1',+2$!
\$,($!@!@!@!@_XZ!X3+5&#1',+2$!;(5.$87! /'(&(+(0Z! ,1I/"& $(&.! "Z! #'&@! ! OW"XWEX! W.$7*',$:! &-2&!
_Y(5.$!2'.!'.6'.7.$&.)!.i*200[!2&!200!0.F.07!Y,&-!5.$!,$!200!.0.+&('20!6'(+.77.7_X@!
& "QH.& )'NI"/%& #\! D(0.5$! K.+02'2&,($Z! ,1I/"& $(&.! L"Z! 2&! r! H! W_J$7*'.! &-.! 2+&,F.!
6'(5(&,($! 2$)! 6'(&.+&,($! (1! 200! -*52$! ',:-&7! 1('! Y(5.$! 2$)! :,'07! ,$+0*),$:! &-.! ',:-&! &(!
).F.0(65.$&! E[! '2,7,$:! 2Y2'.$.77! ('! E[! 0.:,702&,($! Y-.'.! $.+.772'[@_XZ! X3+5& #1',+2$!
;(5.$87!/'(&(+(0Z!,1I/"&$(&.!"Z!#'&@!"O!W_;(5.$!7-200!-2F.!&-.!',:-&!&(!1*00[!.$>([!&-.,'!
',:-&!&(!7*7&2,$2E0.!).F.0(65.$&@_X@!
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Y(5.$87! 02$)Z! 6'(6.'&[Z! ,$-.',&2$+.Z_! 2$)! -(*7,$:! ',:-&7]"Q`! 2$)! WOX! &-.!
$..)!&(!.$7*'.!&-.!',:-&!&(!.)*+2&,($!1('!+-,0)'.$Z!2$)!0,&.'2+[!1('!Y(5.$@"QI!

?.&&9'N%*O,&M/'+'2'$4&&;:L)&Y%*0%/&M/'+'2'$&

#!+(562',7($!E.&Y..$!&-.!;(5.$87!/'(&(+(0!2$)!&-.!D#K3!N.$).'!
/'(&(+(0!'.F.207!52$[!7,5,02',&,.7Z!E*&!207(!7(5.!7,:$,1,+2$&!),11.'.$+.7@!

B-.!D#K3!N.$).'!/'(&(+(0!).207!Y,&-!76.+,1,+!2'.27!(1!)(5.7&,+!02Y!
2$)! 6'2+&,+.Z! 52$[! (1! Y-,+-! '.7($2&.! Y,&-! 2! 62'&,+*02'! 6'(F,7,($! ,$! &-.!
;(5.$87! /'(&(+(0@! ! <('! .C2560.Z! E(&-! 6'(F,).! 1('! &-.! 2)(6&,($! (1!
+($7&,&*&,($20! ',:-&7"QO! 2$)!)(5.7&,+! 0.:,702&,($@""Q! ! %$! 7(5.! ,$7&2$+.7Z! &-.!
D#K3! N.$).'! /'(&(+(0! 5.'.0[! '.7&2&.7! &-.! 6'(F,7,($7! (1! &-.! ;(5.$87!
/'(&(+(0Z! E*&! (1&.$! ,$! 2!5('.! .0.:2$&! 1('5*02&,($@! ! B-.! 6'(F,7,($! ($! &-.!
',:-&7!(1!Y,)(Y7!,7!2!+27.!,$!6(,$&@"""!

4(Y.F.'Z!&-.'.!2'.!207(!$*5.'(*7!),11.'.$+.7Z!'2$:,$:!1'(5!7*E&0.!&(!
7*E7&2$&,20@!;-,0.!&-.!D#K3!N.$).'!/'(&(+(0!,$+0*).7!2!7.62'2&.!6'(F,7,($!
($!211,'52&,F.!2+&,($Z!&-.!;(5.$87!/'(&(+(0!).207!Y,&-!_211,'52&,F.!2+&,($_!
2$)!_6(7,&,F.!2+&,($_!Y,&-!'.76.+&!&(!62'&,+*02'!',:-&7@""L!!G(&-!,$7&'*5.$&7!
+(F.'! &-.!.77.$&,20!276.+&7!(1!.i*20,&[! ,$!2++.77,$:! >*7&,+.Z!2$)!.56-27,c.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
& "Q`.& )'NI"/%&#\!D(0.5$!K.+02'2&,($Z! ,1I/"&$(&.!L"Z! 2&! r! `! W_#+&,F.0[!6'(5(&.! &-.!
,560.5.$&2&,($! (1! 0.:,702&,($! &(! :*2'2$&..! Y(5.$87! 02$)Z! 6'(6.'&[! 2$)! ,$-.',&2$+.! ',:-&7!
,$+0*),$:! &-.,'! ',:-&7! &(!-(*7,$:@_XZ!X3+5&#1',+2$!;(5.$87!/'(&(+(0Z!,1I/"&$(&.!"Z!#'&7@!HZ!
"H!W).20,$:!52,$0[!Y,&-!6'(6.'&[!',:-&7!,$!&-.!+($&.C&!(1!52'',2:.X@!
! "QI@! )'NI"/%!#\&D(0.5$!K.+02'2&,($Z!,1I/"&$(&.!L"Z!2&!r!I!W_B2a.!76.+,1,+!5.27*'.7!
&(! .$7*'.! &-.! .)*+2&,($! (1! :,'07! 2$)! 0,&.'2+[! (1! Y(5.$!@!@!@!@_XZ! X3+5& #1',+2$! ;(5.$87!
/'(&(+(0Z!,1I/"&$(&.!"Z!#'&@!!"L!W),7+*77,$:!&-.!',:-&!&(!.)*+2&,($!2$)!&'2,$,$:!1('!Y(5.$X@!
& "QO.& )'NI"/%& D#K3! N.$).'! /'(&(+(0Z! ,1I/"& $(&.! PVZ! #'&@! M! W_D&2&.7! /2'&,.7! 7-200!
.$).2F(*'Z!E[!LQ"VZ!&(!.$7-',$.!:.$).'!.i*20,&[!2$)!.i*,&[!,$!&-.,'!3($7&,&*&,($7!2$)!.$7*'.!
&-2&!&-.7.!',:-&7!2'.!$(&!+(56'(5,7.)!E[!2$[!6'(F,7,($7Z!02Y7!('!6'2+&,+.7@_XZ!X3+5&#1',+2$!
;(5.$87! /'(&(+(0Z! ,1I/"&$(&.! "Z!#'&7@! LW"XW2XZ! LW"XWEX! W,$+0*),$:! 6',$+,620! (1! .i*20,&[! ,$!
$2&,($20! +($7&,&*&,($7! 2$)! +200,$:! 1('! +'.2&,($! (1! 0.:,702&,($! &(! +*'E!),7+',5,$2&,($! 2:2,$7&!
Y(5.$X@!
& ""Q.& )'NI"/%&D#K3!N.$).'! /'(&(+(0Z! ,1I/"& $(&.! PVZ! #'&@! ! H! W'.i*,',$:! .i*20,&[! ,$!
)(5.7&,+! 0.:,702&,($XZ! X3+5& #1',+2$! ;(5.$87! /'(&(+(0Z! ,1I/"& $(&.! "Z! #'&@! L! W'.i*,',$:!
.0,5,$2&,($!(1!),7+',5,$2&,($!2:2,$7&!Y(5.$!,$!0.:,702&,($X@!
& """.& ;%%&D#K3!N.$).'!/'(&(+(0Z!,1I/"&$(&.!PVZ!#'&@!!"Q!W+(5E,$,$:!2'&,+0.7!LQ!2$)!L"!
(1!&-.!#1',+2$!;(5.$87!/'(&(+(0X]!,%%&"$,'!#1',+2$!;(5.$87!/'(&(+(0Z!,1I/"&$(&.!"Z!#'&7@!
LQZ!L"!W6'(F,),$:!',:-&7!1('!Y,)(Y7!2$)!',:-&7!&(!,$-.',&2$+.X@!
& ""L.& )'NI"/%&D#K3!N.$).'!/'(&(+(0Z!,1I/"&$(&.!PVZ!#'&@!V!W_D&2&.7!/2'&,.7!7-200!6*&!
,$!602+.!211,'52&,F.!2+&,($!5.27*'.7!Y,&-!62'&,+*02'!'.1.'.$+.!&(!Y(5.$!,$!(').'!&(!.0,5,$2&.!
200!E2'',.'7!Y-,+-!6'.F.$&!&-.5!1'(5!62'&,+,62&,$:!5.2$,$:1*00[!,$!200!76-.'.7!(1!0,1.!@!@!@!@_XZ!
X3+5&#1',+2$!;(5.$87!/'(&(+(0Z!,1I/"&$(&.!"Z!#'&@!OW"X!W6'(5(&,$:!Y(5.$87!62'&,+,62&,($!
2$)!'.6'.7.$&2&,($!,$!:(F.'$2$+.X@!
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&-.!$..)!1('!0.:20!2,)!1('!Y(5.$@""P!!%$!2)),&,($Z!&-.!/'(&(+(0!7&,6*02&.7!&-2&!
02Y!.$1('+.5.$&!(':2$7!5*7&!E.!.i*,66.)!&(!).20!Y,&-!:.$).'!,77*.7Z""M!2$)!
'.i*,'.7!&-2&!Y(5.$!5*7&!E.!'.6'.7.$&.)!.i*200[!($!&-.7.!(':2$7Z""V!Y-,0.!
&-.!D#K3!N.$).'!/'(&(+(0!.56-27,c.7!&-2&!&-.!6',$+,60.7!(1!.i*20!2++.77!
2$)! '.6'.7.$&2&,($! 1('! Y(5.$! 7-(*0)! 207(! 2660[! ,$! +*7&(52'[! 2$)!
&'2),&,($20!+(*'&7@""H!!#0&-(*:-!&-.!.77.$+.!(1!52'',2:.!2$)!125,0[!',:-&7!,7!
7,5,02'! ,$! &-.! &Y(! ,$7&'*5.$&7Z! 2! 7&',a,$:! ),11.'.$+.! ,7! &-2&! &-.! D#K3!
,$7&'*5.$&! )(.7! $(&! .$&.'! ,$&(! &-.! ).E2&.! 2E(*&! 5($(:25[! F.'7*7!
6(0[:25[@""`!

B-.! D#K3! N.$).'! /'(&(+(0! ).62'&7! 5(7&! 6(,:$2$&0[! 1'(5! .C,7&,$:!
,$7&'*5.$&7Z! ,$+0*),$:! &-.! ;(5.$87! /'(&(+(0Z! ,$! ,&7! 7.&&,$:! (1! 76.+,1,.)!
&2':.&7@!!%$!12+&Z!($.!(1!&-.!(E>.+&,F.7!(1!&-.!D#K3!N.$).'!/'(&(+(0!,7!&(!7.&!
_'.20,7&,+Z!5.27*'2E0.!&2':.&7Z!&,5.!1'25.7!2$)!,$),+2&('7_!&(!2+-,.F.!:.$).'!
.i*20,&[@""I! ! ;,&-! '.76.+&! &(! 6'(F,7,($7! &-2&! 0.$)! &-.57.0F.7! &(! E.,$:!
'.F,.Y.)! E[! 2! 62'&,+*02'! )2&.Z! 7*+-! 27! &-(7.! '.i*,',$:! &-.! 25.$)5.$&! ('!
.$2+&5.$&! (1! 02Y7Z! &-.! D#K3! N.$).'! /'(&(+(0! 6(7,&7! _E[! LQ"V_! 27! &-.!
).7,'.)! ('! ).&.'5,$.)! &,5.! 1'25.@""O! ! B-.7.! &2':.&7! 2'.! 7(5.&,5.7! F.'[!
76.+,1,+Z! 1('! .C2560.Z! E[! '.i*,',$:! &-2&! E[! LQ"V! _2&! 0.27&! 1,1&[! 6.'+.$&! (1!
).+,7,($T52a,$:! 6(7,&,($7! ,$! &-.! 6*E0,+! 2$)! 6',F2&.! 7.+&('7! 2'.! -.0)! E[!
Y(5.$@_"LQ! ! #$(&-.'! ,56('&2$&! .C2560.! ,7! &-.! (E0,:2&,($! 602+.)! ($! 7&2&.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
& ""P.& )'NI"/%& D#K3! N.$).'! /'(&(+(0Z! ,1I/"& $(&.! PVZ! #'&@! `! W.$7*',$:! .i*20,&[! ,$!
2++.77,$:!>*7&,+.XZ!X3+5&#1',+2$!;(5.$87!/'(&(+(0Z!,1I/"&$(&.!"Z!#'&@!!I!W_;(5.$!2$)!5.$!
2'.!.i*20!E.1('.!&-.!02Y!2$)!7-200!-2F.!&-.!',:-&!&(!.i*20!6'(&.+&,($!2$)!E.$.1,&!(1!&-.!02Y@_X@!
& ""M.& ;%%& #1',+2$! ;(5.$87! /'(&(+(0Z! ,1I/"& $(&.! "Z! #'&@! ! IW)X! W.$7*',$:! _&-2&! 02Y!
.$1('+.5.$&! (':2$7! 2&! 200! 0.F.07! 2'.! .i*,66.)! &(! .11.+&,F.0[! ,$&.'6'.&! 2$)! .$1('+.! :.$).'!
.i*20,&[!',:-&7_X@!
& ""V.& -0@!#'&@!IW.X@!
& ""H.& ;%%& D#K3! N.$).'! /'(&(+(0Z! ,1I/"& $(&.! PVZ! #'&7@! `W2XZ! `W1X! W'.i*,',$:! 1.520.!
62'&,+,62&,($!,$!+(*'&7!2$)!(&-.'!>*),+,20!6'(+..),$:7X@!
& ""`.& )'NI"/%&30@!#'&@!I!W.$7*',$:!_!Y(5.$!2$)!5.$!.$>([!.i*20!',:-&7!,$!52'',2:.!2$)!
2'.!'.:2').)!27!.i*20!62'&$.'7!,$!52'',2:._XZ!X3+5&#1',+2$!;(5.$87!/'(&(+(0Z!,1I/"&$(&.!"Z!
#'&@! H! W),7+*77,$:! &-2&!5.$! 2$)!Y(5.$! _2'.! '.:2').)! 27! .i*20! 62'&$.'7! ,$!52'',2:._! 2$)!
.$+(*'2:,$:!5($(:25[X@!
! ""I@! D#K3!N.$).'!/'(&(+(0Z!,1I/"&$(&.!PVZ!#'&@!PW)X@!
& ""O.& ;%%& 30@! #'&@! ! MW"X! W_D&2&.7! /2'&,.7! 7-200! .$).2F(*'Z! E[! LQ"VZ! &(! .$7-',$.! :.$).'!
.i*20,&[! 2$)! .i*,&[! ,$! &-.,'! 3($7&,&*&,($7!@!@!@!@_X@! ! _K.7,'.)! &,5.! 1'25._! ,7! E27.)! ($! &-.!
Y('),$:!(1! &-.!D#K3!N.$).'!/'(&(+(0Z!Y-,+-! 7&,6*02&.7! &-2&! 7&2&.7! _7-200! .$).2F(*'!@!@!@!_!
Y-,0.!_).&.'5,$.)_!'.1.'7!&(!&-(7.!,$7&2$+.7!Y-.'.!&-.!/'(&(+(0!602+.7!2!5*+-!5('.!),'.+&!
(E0,:2&,($! ,$! &-.! 1('5! (1! 6-'27.7! 7*+-! 27! _7-200! 2)(6&_! ('! _7-200! '.F,.Y@_! !;%%& 30.! #'&@! H!
W_D&2&.7!/2'&,.7!7-200!'.F,.YZ!25.$)!2$)!('!'.6.20!200!02Y7!&-2&!),7+',5,$2&.!($!&-.!:'(*$)!(1!
7.C!('!:.$).'!E[!LQ"V@_X@!
& "LQ.& -0.!#'&@!"LW"X@!
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62'&,.7! &(! '.)*+.! &-.! _52&.'$20! 5('&20,&[! '2&,(! E[! `Vh! E[! LQ"V@_"L"! ! G[!
,).$&,1[,$:!6'.+,7.!2$)!&2$:,E0.!,$),+2&('7Z!&-.!D#K3!,$7&'*5.$&!-27!'2,7.)!
&-.!E2'!(1!.C6.+&2&,($7Z!2$)!-27!,$+'.27.)!&-.!2++(*$&2E,0,&[!6(&.$&,20!(1!&-.!
7&2&.!'.6('&,$:!6'(+.77@!

#$(&-.'! ),11.'.$+.! '.02&.7! &(! E*):.&,$:@! ! 92&-.'! &-2$! 7&,6*02&,$:! 2!
E*):.&2'[!-,.'2'+-[Z!27! &-.!;(5.$87!/'(&(+(0!),)! ,$! ,&7!2'&,+0.!"QWPXZ! &-.!
D#K3!N.$).'!/'(&(+(0! '.i*,'.7!200!7&2&.7! &(!.$7*'.!_:.$).'! 7.$7,&,F.!2$)!
'.76($7,F.!E*):.&,$:_!2&!200!0.F.07!(1!E*):.&,$:@"LL!!

;-,0.! &-.! D#K3! N.$).'! /'(&(+(0! 52[! -2F.! ).20&! 5('.!
+(56'.-.$7,F.0[! Y,&-! &-.! 4%=! 62$).5,+! E.7.&&,$:! &-.! 7*ET'.:,($Z! ,&7!
0,$a,$:! (1! :.$).'TE27.)! F,(0.$+.!Y,&-!4%=! ,7!5(7&! 266'(6',2&.Z! 27! ,7! &-.!
(E0,:2&,($! ,&! 602+.7! ($! 7&2&.7! &(! 6'(F,).! _'.2)[! 2++.77! &(! 6(7&! .C6(7*'.!
6'(6-[02C,7!2&!200!-.20&-!12+,0,&,.7@_"LP!!B-,7!,7!&-.!1,'7&!,$&.'$2&,($20!&'.2&[!&(!
.$+(56277! &-,7!(E0,:2&,($@! !;-,0.! &-.!#1',+2$!;(5.$87!/'(&(+(0! 1(+*7.7!
($! &Y(! 276.+&7! W7.01T6'(&.+&,($! 2$)! &-.! ',:-&! &(! a$(Y0.):.! (1! 2! 62'&$.'87!
4%=!7&2&*7XZ"LM!&-.!D#K3!,$7&'*5.$&!+(F.'7!&-.!,77*.!5('.!-(0,7&,+200[Z!1('!
.C2560.Z! E[! (E0,:,$:! 7&2&.7! &(! _).F.0(6! :.$).'! 7.$7,&,F._! 6'.F.$&,($!
7&'2&.:,.7@"LV!

#0&-(*:-! &-.! D#K3!N.$).'! /'(&(+(0!Y27! ,$76,'.)! E[! &-.!;(5.$87!
/'(&(+(0Z! &-.! 7*ET'.:,($20! &'.2&[! 7*'6277.7! ,&7! '.:,($20! 6'.).+.77('! ,$! ,&7!
76.+,1,+,&[@! !#!+(562',7($!E.&Y..$! &-.!;(5.$87!/'(&(+(0!2$)! &-.!D#K3!
N.$).'!/'(&(+(0!,00*7&'2&.7!&-2&!:'.2&.'!$('52&,F.!+(-.'.$+.!25($:!2!75200!
:'(*6! (1! '.02&,F.0[! -(5(:.$.(*7! 7&2&.7! +2$! :,F.! ',7.! &(! 2!5('.! +($+'.&.!
1('5*02&,($!(1!',:-&7!2$)!5('.!&2':.&.)!(E0,:2&,($7!($!7&2&.7@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
& "L".& -0.! #'&@! ! LHW2X@! ! G[! +($&'27&Z! &-.! #1',+2$!;(5.$87! /'(&(+(0! )(.7! $(&! 5.$&,($!
52&.'$20!5('&20,&[!E[!&-.!$25.@!
& "LL.& )'NI"/%&D#K3!N.$).'!/'(&(+(0Z!,1I/"&$(&.!PVZ!#'&@!"VWLX!W_D&2&.7!/2'&,.7!7-200!
.$7*'.!:.$).'!7.$7,&,F.!2$)!'.76($7,F.!E*):.&,$:!2&! &-.!5,+'(!2$)!52+'(! 0.F.07Z! ,$+0*),$:!
&'2+a,$:Z! 5($,&(',$:! 2$)! .F20*2&,($XZ!X3+5&#1',+2$!;(5.$87! /'(&(+(0Z! ,1I/"& $(&.! "Z! #'&@!
"QWPX! W_D&2&.7! /2'&,.7! 7-200! &2a.! &-.! $.+.772'[! 5.27*'.7! &(! '.)*+.! 5,0,&2'[! .C6.$),&*'.!
7,:$,1,+2$&0[!,$!12F(*'!(1!76.$),$:!($!7(+,20!).F.0(65.$&!,$!:.$.'20Z!2$)!&-.!6'(5(&,($!(1!
Y(5.$! ,$! 62'&,+*02'@_X@! ! J1+& ,%%& #1',+2$! ;(5.$87! /'(&(+(0Z! ,1I/"& $(&.! "Z! #'&@! LHWLX!
W,56(7,$:! 2$! (F.'2'+-,$:!(E0,:2&,($! ($! 7&2&.7! &(! 200(+2&.! E*):.&2'[! '.7(*'+.7! &(Y2')7! &-.!
,560.5.$&2&,($!(1!&-.!',:-&7!,$!&-.!#1',+2$!;(5.$87!/'(&(+(0X@!
! "LP@! D#K3!N.$).'!/'(&(+(0Z!,1I/"&$(&.!PVZ!#'&@!LQWLX@!
& "LM.& ;%%&#1',+2$!;(5.$87!/'(&(+(0Z!,1I/"&$(&.!"Z!#'&7@!"MW"XW)XZ!"MW"XW.X!W),7+*77,$:!
&-.!',:-&!_&(!E.!6'(&.+&.)!2:2,$7&!7.C*200[!&'2$75,&&.)!,$1.+&,($7_X@!
& "LV.& ;%%&D#K3!N.$).'!/'(&(+(0Z!,1I/"&$(&.!PVZ!#'&@!L`W"X! W_D&2&.7!/2'&,.7! 7-200! &2a.!
.F.'[!7&.6!$.+.772'[!&(!2)(6&!2$)!,560.5.$&!:.$).'!7.$7,&,F.!6(0,+,.7!2$)!6'(:'255.7Z!2$)!
.$2+&! 0.:,702&,($Z! &-2&! Y,00! 2))'.77! 6'.F.$&,($Z! &'.2&5.$&Z! +2'.! 2$)! 7*66('&! ,$! 2++(')2$+.!
Y,&-Z!E*&!$(&!0,5,&.)!&(Z!&-.!U27.'*!K.+02'2&,($!($!4%=!2$)!#%KD@_X@!



-T!ABLC)!-BT&!B&!<?&MAB!B)B>! LO!

V.&&)'*2$1,3'*&

%$! 7*5Z! .F.$! ,1! &-.[! 02+a! 7[7&.5,+! +(-.'.$+.Z! &-.! 1,F.! ,$7&'*5.$&7!
),7+*77.)! -.'.! +'.2&.! 2!Y.E! (1! 6(&.$&,20! E27.7! 1('! 0.:20! 6'(&.+&,($! 2$)!(1!
,$&.'7.+&,$:!2)F(+2+[!'(*&.7!1('!Y(5.$!,$!#1',+2@!!B-.!.5.':,$:!,52:.!(1!
(F.'0266,$:!2$)!+($$.+&,$:Z![.&!(1&.$!),F.':.$&Z!02[.'7!(1!6'(&.+&,($!:,F,$:!
',7.! &(!5*0&,60.!6(77,E,0,&,.7!*$).'7+('.7! &-.!6('&'2[20!(1! ,$&.'$2&,($20! 02Y!
27! 2! _7*6.'7&('._! ('! _Y2'.-(*7.! (1! &'.2&,.7Z! +*7&(57Z! ,$&.'$2&,($20!
,$7&,&*&,($7! 2$)! $('57Z_! '2&-.'! &-2$! 2! +(-.'.$&! ('! +0(7.)! 7[7&.5@"LH!!
#0&-(*:-!&-.!02+a!(1!+(-.'.$+.!52[!E.!&'(*E0,$:!&(!7(5.Z!2$)!52[!+0(*)!
7&2&.78! *$).'7&2$),$:! (1! &-.,'! (E0,:2&,($7Z! +(00.+&,F.0[! &-.7.! $('57!
+($7&,&*&.!2!7,:$,1,+2$&!2)F2$+.!,$!Y(5.$87!.56(Y.'5.$&Z!2$)!2F2,0!&-.5!
(1! 2! Y,).! '2$:.! (1! 6(77,E0.! $('52&,F.! '(*&.7! ($! Y-,+-! &(! E27.! 1*&*'.!
7&'2&.:,.7@!

D&,00Z! ,&! ,7! (F.'0[! 7,560,7&,+! &(! &-,$a! &-2&! 200! &-.! ',:-&7! +($102&.! ,$&(! 2!
7,$:0.! _7[7&.5@_! B-.! &'.2&,.7! 2$)! (&-.'! ,$7&'*5.$&7! '.52,$! ),7&,$+&Z! Y,&-!
76.+,1,+! 7&2&.! 62'&,.7Z! 76.+,1,.)! 6'(+.)*'.7Z! 2$)! 62'&,+*02'! 5.+-2$,757@!!
;-,0.! &-.'.! 52[! E.! 7*E7&2$&,20! $('52&,F.! (F.'026Z! &-.'.! Y,00! 207(! E.!
,56('&2$&! ),7&,$+&,($7! E.&Y..$! &-.7.! ,$7&'*5.$&7@! ! %$! '.+($+,0,$:! &-.7.!
,$7&'*5.$&7Z! &-.,'! ,$&.''.02&,($7-,6! 7-(*0)! E.! :*,).)! E[! &-.! 6',$+,60.! &-2&!
&-.!5(7&!_12F(*'2E0.!6'(F,7,($7!1('!&-.!'.20,72&,($!(1!&-.!',:-&7!(1!Y(5.$_!
6'.F2,07!,$!+27.7!(1!+($10,+&,$:!6'(F,7,($7@"L`!

D(5.!:267!7&,00!'.52,$@!!<('!.C2560.Z!&-.!,562+&!(1!4%=!2$)!#%KD!($!
Y(5.$! -27! $(&! E..$! ).20&! Y,&-! ,$! 7*11,+,.$&! ).&2,0@! ! #0&-(*:-! 4%=! ,7!
5.$&,($.)! 1('! &-.! 1,'7&! &,5.! ,$! &-.! ;(5.$87! /'(&(+(0Z! ,&! ,7! ($0[! ,$! &-.!
D#K3!N.$).'!/'(&(+(0!&-2&! ,&! ,7!2))'.77.)!,$!2$[!5.2$,$:1*0!Y2[@! !JF.$!
&-.'.Z! &-.! ,562+&! (1!4%=! 2$)!#%KD!($!Y(5.$87! 0,F.7! -27! $(&! E..$! 1*00[!
2++(*$&.)!1('@!!D,0.$+.!7&,00!7*''(*$)7!&-.!6(7,&,($!(1!52':,$20,c.)!Y(5.$Z!
7*+-!27!0.7E,2$!2$)!E,7.C*20!Y(5.$Z!7.C!Y('a.'7Z!2$)!Y(5.$!E.0($:,$:!&(!
,$),:.$(*7!5,$(',&,.7@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
& "LH.& ;%%& G2'E2'2! D&2'aZ! 9'N%*& "*0& Y$'#"$3R"+3'*4&&!5%& V"3$1/%& "*0& M',+N'0%/*&
M',,3#3$3+3%,& '(& -*+%/*"+3'*"$& >"XZ! PP!=#SK@! ^@! B9#SDS#B8R! R@! VQPZ! VQI! WLQQQX! W_<'(5! 2!
s6(7&5().'$!6.'76.+&,F.Z8!,$&.'$2&,($20!02Y!,7!E.7&!*$).'7&(()!27!2!7*6.'7&('.Z!2!Y2'.-(*7.!
(1!&'.2&,.7Z!+*7&(57Z!,$&.'$2&,($20!,$7&,&*&,($7!2$)!$('57Z!27!Y.00!27!$2&,($20!02Y7!,$&.$).)!&(!
,560.5.$&!('!&(!2F(,)!&-.5@_!W+,&2&,($7!(5,&&.)XX@!
& "L`.& ;%%&#1',+2$!;(5.$87!/'(&(+(0Z!,1I/"&$(&.!"Z!#'&@!P"!W_S($.!(1!&-.!6'(F,7,($7!(1!
&-.!6'.7.$&!/'(&(+(0!7-200!211.+&!5('.!12F(*'2E0.!6'(F,7,($7!1('!&-.!'.20,72&,($!(1!&-.!',:-&7!
(1! Y(5.$! +($&2,$.)! ,$! &-.! $2&,($20! 0.:,702&,($! (1! D&2&.7! /2'&,.7! ('! ,$! 2$[! (&-.'! '.:,($20Z!
+($&,$.$&20! ('! ,$&.'$2&,($20! +($F.$&,($7Z! &'.2&,.7! ('! 2:'..5.$&7! 2660,+2E0.! ,$! &-.7.! D&2&.7!
/2'&,.7@_X@!
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---.&&-NI/'S3*P&-NI$%N%*+"+3'*&

B-.! (F.'',),$:! '2&,($20.! 1('! &-.! 2)(6&,($! (1! &-.! #1',+2$! ;(5.$87!
/'(&(+(0! Y27! &-.! +($+.'$! &-2&Z! ).76,&.! &-.! '2&,1,+2&,($! (1! ,$&.'$2&,($20!
-*52$! ',:-&7! ,$7&'*5.$&7Z! Y(5.$! ,$! #1',+2! +($&,$*.! &(! E.! F,+&,57! (1!
),7+',5,$2&,($! 2$)! -2'51*0! 6'2+&,+.7@"LI! ! B-.! i*.7&,($! 2E(*&! &-.! _2)).)!
F20*._! (1! &-.! /'(&(+(0Z! &-.'.1('.Z! *0&,52&.0[! -27! &(! 1,$)! ,&7! 2$7Y.'! ,$!
,56'(F.5.$&7! ,$! &-.! 2+&*20! .$>([5.$&! (1! &-.! '.0.F2$&! ',:-&7! E[! Y(5.$@!!
B-.!.11.+&!(1!&-.!/'(&(+(0!($!Y(5.$87!0,F.7!).6.$)7Z!2&!&-.!$2&,($20!0.F.0Z!
($!,&7!.11.+&,F.!)(5.7&,+2&,($!2$)!2F2,02E0.!)(5.7&,+!'.5.),.7Z!2$)Z!2&!&-.!
'.:,($20!0.F.0Z!($!.11.+&,F.!,560.5.$&2&,($!E[!&-.!#1',+2$!3(55,77,($@!!%$!
&-,7! 7.+&,($Z! &-.! .C&.$&! &(! Y-,+-! &-.! /'(&(+(0! .$-2$+.7! 2$)! .C62$)7! ($!
.C,7&,$:! )(5.7&,+! 2$)! '.:,($20! ,560.5.$&2&,($! 5.+-2$,757! ,7! ),7+*77.)!
E.1('.!&-.!&-'.2&!&(!,560.5.$&2&,($!6(7.)!E[!&-.!6(77,E,0,&[!(1!'.7.'F2&,($7!
,7!+($7,).'.)@!

:.&&L'N%,+32"+3'*&"*0&L'N%,+32&>%P"$&A%0/%,,&"*0&-*+%/I/%+"+3'*&

JF.$!,1!&-.!/'(&(+(0!,7!2$!,$&.'$2&,($20!&'.2&[Z!,&7!.11.+&!-27!&(!E.!1.0&!2&!
&-.!$2&,($20!0.F.0!,1!,&!,7!&(!5..&!&-.!E27,+!'2&,($20.!1('!,&7!2)(6&,($Z!Y-,+-!,7!
&-.!1*00!'.20,c2&,($!(1!!&-.!',:-&7!6'(F,).)!1('!*$).'!&-.!/'(&(+(0@!

#7!2!0.:20!,$7&'*5.$&Z!&-,7!.$&2,07!&-.!2F2,02E,0,&[!(1!.11.+&,F.!)(5.7&,+!
0.:20!2$)!(&-.'!'.5.),.7!&(!'.+&,1[!F,(02&,($7@!!3($7+,(*70[!2))'.77,$:!&-,7!
276.+&Z! &-.! /'(&(+(0! 602+.7! 2$! (E0,:2&,($! ($! 7&2&.! 62'&,.7! &(! 6'(F,).! 1('!
_266'(6',2&.!'.5.),.7_!,$!&-.,'!)(5.7&,+!0.:20!7[7&.57Z!2$)!&(!_.$7*'.!&-2&!
d+02,57! 1('e! 7*+-! '.5.),.7! 2'.! d2)>*),+2&.)e! E[! +(56.&.$&! >*),+,20Z!
2)5,$,7&'2&,F.!('!0.:,702&,F.!2*&-(',&,.7@_"LO! ! %$2).i*2&.!2++.77!&(! &-.!0.:20!
7[7&.5! -27! E..$! ($.! (1! &-.! '.27($7! Y-[Z! E.1('.! &-.! 2)(6&,($! (1! &-.!
/'(&(+(0Z!Y(5.$!-2F.!$(&!E..$!2E0.!&(!&'2$702&.!&-.!0.:20!$('57!+($&2,$.)!
,$! &'.2&,.7! ,$&(! .11.+&,F.! :*2'2$&..7@! ! G[! '.6.2&.)0[! -,:-0,:-&,$:! &-.! $..)!
&-2&! 7&2&.7! 52a.! 0.:20! 2,)! 2F2,02E0.! &(! Y(5.$Z"PQ! &-.! /'(&(+(0! ).207!
.C60,+,&0[!Y,&-!&-,7!276.+&@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
& "LI.& ;%%&#1',+2$!;(5.$87!/'(&(+(0Z!,1I/"&$(&.!"Z!/'.25E0.! W$(&,$:! &-2&! _).76,&.! &-.!
'2&,1,+2&,($! (1! &-.!#1',+2$!3-2'&.'! ($!4*52$! 2$)!/.(60.78! 9,:-&7! 2$)! (&-.'! ,$&.'$2&,($20!
-*52$! ',:-&7! ,$7&'*5.$&7! E[! &-.! 52>(',&[! (1! D&2&.7! /2'&,.7Z!@!@!@!Y(5.$! ,$! #1',+2! 7&,00!
+($&,$*.!&(!E.!F,+&,57!(1!),7+',5,$2&,($!2$)!-2'51*0!6'2+&,+.7_X@!
& "LO.& -0.!#'&@!LV@!
& "PQ.& ;%%!30.!#'&7@!IW2XZ!IWEX!W6'(F,),$:!0.:20!2,)!&(!Y(5.$X@!
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J.&&L'N%,+32&T'*Z>%P"$&W%",1/%,&

;-,0.!&-.!'.+(:$,&,($!(1!&-.!,56('&2$+.!(1!0.:20!'.)'.77!2$)!0.:20!2,)!
2'.! ,56('&2$&! 1,'7&! 7&.67! &(Y2')7! &-.! '.20,c2&,($! (1! Y(5.$87! ',:-&7Z! &-.!
/'(&(+(0! .5E'2+.7! 2! 5*+-! 5('.! 5*0&,12+.&.)! 2$)! 5*0&,T),7+,60,$2'[!
266'(2+-!&(Y2')7!&-.!)(5.7&,+!,560.5.$&2&,($!(1!,&7!6'(F,7,($7@!

B-.!+'*+,20!'(0.!(1!.)*+2&,($!2$)!2Y2'.$.77T'2,7,$:!'*$7!0,a.!2!:(0).$!
&-'.2)!&-'(*:-!&-.!/'(&(+(0@!!D&2&.7!2'.Z!1('!.C2560.Z!'.i*,'.)!&(!.5E2'a!($!
+2562,:$7! &(! .)*+2&.! 2$)! 7.$7,&,c.! _Y(5.$! 2$)!5.$Z_! E[!Y2[! (1! 6*E0,+!
.)*+2&,($Z!&(!E'.2a!)(Y$!7&.'.(&[6,$:!2$)!+*0&*'200[!.$:'2,$.)!62&&.'$7!(1!
7*6.',(',&[! 2$)! ,$1.',(',&["P"! 2$)! &(! .0,5,$2&.! _-2'51*0! 6'2+&,+.7!
&-'(*:-!d!e!1('520! 2$)! ,$1('520! .)*+2&,($! 2$)! (*&'.2+-! 6'(:'255.7@_"PL!!
#)(6&,$:!2!).&2,0.)!2$)!6'2+&,+20!266'(2+-Z!&-.!/'(&(+(0Z!1('!.C2560.Z!+2007!
($! 7&2&.7! &(! _.0,5,$2&.! 200! 7&.'.(&[6.7! ,$! &.C&E((a7Z! 7[002E*7.7! 2$)! &-.!
5.),2@_"PP!

%$!($.!(1!,&7!5(7&!12'T'.2+-,$:!6'(F,7,($7Z!&-.!/'(&(+(0!-,:-0,:-&7!&-2&!
7&2&.7! -2F.! &(! 6'(F,).! E*):.&2'[! '.7(*'+.7! &(! .$7*'.! &-.! .11.+&,F.!
,560.5.$&2&,($! (1! &-.! ',:-&7@"PM! ! %$! 2'&,+0.! "QWPXZ! &-.! /'(&(+(0! :(.7! .F.$!
1*'&-.'! E[! ,$&'()*+,$:b1('! &-.! 1,'7&! &,5.! ,$! 7*+-! 2$! ,$&.'$2&,($20! -*52$!
',:-&7! ,$7&'*5.$&b2!-,.'2'+-[!(1!E*):.&2'[!6',(',&,.7A!!D&2&.7! 2'.! '.i*,'.)!
&(! _&2a.! &-.!$.+.772'[!5.27*'.7! &(! '.)*+.! d&-.! 25(*$&! 200(+2&.)! &(Y2')7e!
5,0,&2'[! d76.$),$:e! 7,:$,1,+2$&0[! ,$! 12F(*'! (1! 76.$),$:! ($! 7(+,20!
).F.0(65.$&!,$!:.$.'20Z!2$)!&-.!6'(5(&,($!(1!Y(5.$!,$!62'&,+*02'@_"PV!!#7!
,&! ,7! ,$+0*).)! ,$! 2! 0.:20! &.C&Z! &-,7! 6'(F,7,($! 7-(*0)Z! ,$! 5[! F,.YZ! E.!
*$).'7&(()!27!.7&2E0,7-,$:!2!E27,7! 1('! '.F,.Y!E[! &-.!#1',+2$!3(55,77,($Z!
('! &-.! #1',+2$! 4*52$! 9,:-&7! 3(*'&Z! (1! E*):.&2'[! 200(+2&,($7! E[! 7&2&.!
62'&,.7@! ! B-.! 6'(F,7,($! )(.7! $(&! ,$F,&.! &-.! 3-2'&.'TE27.)! ,$7&,&*&,($7! &(!
7*E7&,&*&.!&-.,'!F,.Y7!2E(*&!76.+,1,+!200(+2&,($7Z!E*&!200(Y7!&-.5!&(!'.F,.Y!
200(+2&,($7!20'.2)[!52).Z!62'&,+*02'0[!Y,&-!'.1.'.$+.!&(!2!6.',()!(1!&Y(!('!
5('.![.2'7@!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
& "P".& -0.!#'&@!LWLX@!
& "PL.& -0.!#'&@!VW2X@!
& "PP.& -0.!#'&@!"LW"XWEX@!
& "PM.& ;%%&30.!#'&@!LHWLX!W_D&2&.7!/2'&,.7!*$).'&2a.!&(!2)(6&!200!$.+.772'[!5.27*'.7!2$)!,$!
62'&,+*02'! 7-200! 6'(F,).! E*):.&2'[! 2$)! (&-.'! '.7(*'+.7! 1('! &-.! 1*00! 2$)! .11.+&,F.!
,560.5.$&2&,($!(1!&-.!',:-&7!-.'.,$!'.+(:$,7.)@_X@!
& "PV.& -0.!#'&@!"QWPX@!
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).&&-*+%/I/%+3S%&Y130"*2%&

JF.$!,1!,&!)(.7!$(&!0.2)!&(!2$!(F.'-2*0!(1!0.:,702&,($!('!+($7&,&*&,($20!
25.$)5.$&Z!&-.!/'(&(+(0!6'(F,7,($7!+'.2&.!2!$.Y!1'25.!&-'(*:-!Y-,+-!&-.!
'.0.F2$&!$2&,($20!02Y!7-(*0)!E.!F,.Y.)Z!2$)!,1!$.+.772'[Z!'.,$&.'6'.&.)Z!2$)!
2)>*7&.)@! ! B-,7! 52[! E.! 2! 5('.! ,$),'.+&! ('! 7Y..6,$:! ,$10*.$+.! (1! &-.!
/'(&(+(0!($!$2&,($20!02Y!&-2$!,&7!),'.+&!2660,+2&,($Z!E*&!,&7!'(0.!7-(*0)!$(&!
E.!),7+(*$&.)@!!B-.!*7.!(1!&-.!/'(&(+(0!27!2$!,$&.'6'.&,F.!:*,).!).6.$)7!($!
&-.! a$(Y0.):.! 2$)! ,$,&,2&,F.! (1! 02Y[.'7Z! Y-(! $..)! &(! E',$:! &-.7.!
6(77,E,0,&,.7! &(! &-.! 2&&.$&,($! (1! >*),+,20! &',E*$207Z! 2$)! ($! &-.! a..$!
*$).'7&2$),$:! (1! >*),+,20! (11,+.'7Z! Y-(! 7-(*0)! :'276! &-.! (66('&*$,&,.7! &(!
).F.0(6!&-.!02Y!,$!0,$.!Y,&-!&-.!/'(&(+(0@!

B-.! +27.! (1! !,O%I%& S.& !5%& -*0%I%*0%*+& ?$%2+'/"$& )'NN3,,3'*& "*0&
B+5%/,"PH! 6'.7.$&7! 2!:(()!.C2560.!(1!-(Y! ,$&.'$2&,($20!-*52$! ',:-&7! 02Y!
Y27!*7.)!.11.+&,F.0[!&(!E(07&.'!2!0.:20!2':*5.$&!E.1('.!2!$2&,($20!+(*'&!2$)!
&(!+02',1[!2$!25E,:*,&[!*$).'!)(5.7&,+!02Y@!!B-.!25E,:*,&[!2'(7.!1'(5!2$!
211,'52&,F.!2+&,($!6'(F,7,($!,$!&-.!J0.+&,($!#+&!(1!R.7(&-(Z!Y-,+-!'.7.'F.7!
($.T&-,')! (1! &-.! 7.2&7! ,$! .F.'[! +(*$+,0! .0.+&,($! 1('! Y(5.$Z! 0.2F,$:! &-.!
'.52,$,$:! 7.2&7! (6.$! &(! E.! +($&.7&.)! E[! Y(5.$! 2$)! 5.$! .i*200[@"P`! ! #!
520.!F(&.'!2':*.)!&-2&!&-,7!.0.+&('20!i*(&2!F,(02&.)!-,7!',:-&!&(!.i*20,&[Z!2$)!
+($&.$).)! &-2&! &-.! '.0.F2$&! 6'(F,7,($7! (1! &-.! J0.+&('20! #+&! 7-(*0)! E.!
).+02'.)! *$+($7&,&*&,($20@"PI! ! B-.! ),76*&.! 25(*$&.)! &(! 2! 0.:20! +($&.7&!
E.&Y..$!2!1('520!2$)!7*E7&2$&,20!,$&.'6'.&2&,($!(1!.i*20,&[@!!<,$),$:!7*66('&!
,$! R.7(&-(87! ,$&.'$2&,($20! (E0,:2&,($7Z! ,$! 62'&,+*02'! 3JK#;Z! 2$)! ,$! &-.!
D#K3! K.+02'2&,($! ($! N.$).'! 2$)! K.F.0(65.$&Z! &-.! R.7(&-(! 3(*'&! (1!
#66.20! 1(*$)! &-2&! &-.! 3($7&,&*&,($! 52$)2&.)! 2! 7*E7&2$&,F.! 266'(2+-! &(!
.i*20,&[! 2$)! *6-.0)! &-.! +($7&,&*&,($20,&[! (1! &-.! .0.+&('20! i*(&2! ($! &-2&!
E27,7@"PO! ! %&! 7-(*0)! E.! $(&.)! &-2&! &-.! #1',+2$!;(5.$87! /'(&(+(0! Y27! $(&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
& "PH.& !,O%I%& S.& !5%& -*0%I%*0%*+& ?$%2+'/"$& )'NN3,,3'*& "*0& B+5%/,Z! LQQV! #<9@! 4\U@!
9BD@! R@! 9J/@! "PHZ! "PH! WR.7(&-(! 3&@! #66@! ^*$.! LQQVXZ! "S"3$"#$%& "+! -&&6AggYYY@+-'@!
*6@2+@c2g+.$&'.l6*E0,+2&,($7g2-'0'lLQQV@-&50! W027&! F,7,&.)! S(F@! "P! LQQOX! W($! 1,0.! Y,&-!
;27-,$:&($!2$)!R..!^(*'$20!(1!3,F,0!9,:-&7!2$)!D(+,20!^*7&,+.X!W-(0),$:!_211,'52&,F.!2+&,($!
&(! .$7*'.! -,:-.'! 6.'+.$&2:.! (1! Y(5.$! ,$! 0(+20! :(F.'$5.$&! 6.'5,77,E0.! *$).'! &-.!
3($7&,&*&,($_X@!
& "P`.& ;%%&30.!2&!"P`!W),7+*77,$:!.0.+&,($!02Y!'.7.'F,$:!($.!&-,')!(1!&-.!3(*$+,0!7.2&7!1('!
Y(5.$X@!
& "PI.& ;%%&30.!W),7+*77,$:!266.002$&87!'.i*.7&!&-2&!.0.+&,($!02Y!E.!-.0)!*$+($7&,&*&,($20X@!
& "PO.& ;%%& 30.! 2&!"MO! W1,$),$:! .0.+&,($! 02Y! '2&,($200[! +($$.+&.)! &(!(E>.+&,F.! &(! 2)F2$+.!
:'.2&.'!.0.+&('20!'.6'.7.$&2&,($!(1!Y(5.$X@!
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'.0,.)! *6($! ('! ,$F(a.)! ,$! &-.! +27.Z! 6'.7*52E0[! E.+2*7.! ,&!Y27! $(&! [.&! ,$!
1('+.!2&!&-2&!&,5.@"MQ!

G[! +($&'27&Z! &-.! /'(&(+(0! ,7! 76.+,1,+200[! 5.$&,($.)! ,$! ["+"\X%& S.&
<"\",%*\%& "*0& B+5%/,@"M"! ! 4(Y.F.'Z! &-,7! +27.! ,00*7&'2&.7! Y-2&! (1&.$!
-266.$7A!!B-.!/'(&(+(0! ,7! '.1.''.)! &(! ,$! 6277,$:Z!Y,&-(*&! +02',&[! 2E(*&! &-.!
'(0.!('! &-.!Y.,:-&! &-2&! ,7! 7(*:-&! &(!E.!2&&2+-.)! &(! ,&Z! 0.2F,$:!($.!Y,&-! &-.!
,56'.77,($! &-2&! &-.! _+,&,$:_! (1! &-.! /'(&(+(0! +(*0)! >*7&! 27!Y.00! -2F.! E..$!
(5,&&.)@"ML! ! B-,7! +27.Z! 2! +02,5! 1('! )252:.7! 2',7,$:! 1'(5! &-.! '26.! (1! 2!
7&*).$&!E[!2!&.2+-.'!,$!-,7!6',F2&.!-(5.Z!Y27!).+,).)!($!&-.!E27,7!&-2&!&-.!
&.2+-.'!+(55,&&.)!2!&('&!E[!12,0,$:!,$!-,7!)*&[!(1!+2'.!&(!&-.!7&*).$&@"MP!!%$!
-,7! >*):5.$&Z! &-.! 6'.7,),$:! (11,+.'!5.$&,($7! &-2&! +(*$7.0! 1('! &-.! 602,$&,11!
_+,&.)_! #'&,+0.! M! (1! &-.! /'(&(+(0Z! Y-,+-! '.i*,'.7! &-2&! 200! 1('57! (1!
.C60(,&2&,($! _7-200! E.! 6'(-,E,&.)@_"MM! ! 4(Y.F.'Z! &-,7! 6'(F,7,($! ,7! $(&!
,$&.:'2&.)!.,&-.'!,$!&-.!'.7&2&.)!2':*5.$&!(1!+(*$7.0Z!('!&-.!>*):5.$&@"MV!

%$!["+"\X%Z!&-.!>*):.!1*'&-.'!i*(&.7!2'&,+0.!MWLX!(1!&-.!/'(&(+(0Z!Y-,+-!
602+.7!2$!(E0,:2&,($!($!7&2&.!62'&,.7!&(!_.$2+&!02Y7!&(!6'(-,E,&!200!1('57!(1!
F,(0.$+.! 2:2,$7&! Y(5.$@_"MH! ! B-.! 1('5*02&,($! (1! &-,7! 6'(F,7,($! +0.2'0[!
'.i*,'.7!)(5.7&,+!2+&,($!($!&-.!62'&!(1!&-.!7&2&.!1('!,&7!.11.+&,F.!2660,+2&,($!
('! ,560.5.$&2&,($Z! 52a,$:! ,&! 2$! .C2560.! (1! 2! $($T7.01T.C.+*&,$:! &'.2&[!
6'(F,7,($@"M`! ! D,5,02'0[Z! 2'&,+0.! "MWLXW+X! (1! &-.! /'(&(+(0! +($&2,$7! F.'[!
76.+,1,+!:'(*$)7!($!Y-,+-!_5.),+20_!2E('&,($!7-(*0)!E.!200(Y.)@"MI!!f$!&-.!
($.! -2$)Z! ,&! +(*0)! E.! 2':*.)! &-2&! &-.! 6'(F,7,($! ,7! 7*11,+,.$&0[! 6'.+,7.! &(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
! "MQ@! R.7(&-(!'2&,1,.)!&-.!/'(&(+(0!($!LH!S(F.5E.'!LQQM@!!;%%&>3,+&'(&)'1*+/3%,&95325&
<"S%&;3P*%0Q&A"+3(3%0]:22%0%0&+'&+5%&:(/32"*&C*3'*&)'*S%*+3'*&'*&M/'+'2'$&+'&+5%&:(/32"*&
)5"/+%/&'*&<1N"*&"*0&M%'I$%,O&A3P5+,&'*&+5%&A3P5+,&'(&9'N%*&3*&:(/32"Z!#<9%3#S!\S%fSZ!
U2[!LHZ!LQQ`Z!-&&6AggYYY@2+-6'@(':g.$:0,7-g'2&,1,+2&,($7g'2&,1,+2&,($lY(5.$hLQ6'(&(+(0@6)1@!
& "M".& ["+"\X%& S.& <"\",%*\%& "*0& B+5%/,Z! 327.! S(@! LQQHg4/gQPL`! ^"Z! ^IZ! 3,F,0!
^*',7),+&,($Z!4,:-!3(*'&!(1!j25E,2Z! ^*$.!PQZ!LQQI! W^*):.!U*72$)(X!d-.'.,$21&.'!o2&2aY.!
+27.e!W-(0),$:!&-2&!2!+-,0)!*$).'!7,C&..$![.2'7!(1!2:.!+2$$(&!+($7.$&!&(!2!7.C*20!'.02&,($7-,6!
Y,&-!2$!2)*0&X@!
& "ML.& ;%%&30.!W+,&,$:!#'&,+0.!M!(1!&-.!#1',+2$!;(5.$87!/'(&(+(0X@!
& "MP.& ;%%& 30.! 2&! ^`n^""! W),7+*77,$:! &-.! )*&[! (1! +2'.! &-2&! &.2+-.'7! (Y.! 7&*).$&7! 2$)!
1,$),$:!&-.!&.2+-.'!F,(02&.)!&-2&!)*&[X@!
& "MM.& ;%%&30.!2&!^I!W+,&,$:!2'&,+0.!M!(1!&-.!#1',+2$!;(5.$87!/'(&(+(0X@!
& "MV.& ;%%&30.!2&!^"L!W12,0,$:!&(!5.$&,($!&-.!#1',+2$!;(5.$87!/'(&(+(0!,$!&-.!^*):5.$&X@!
& "MH.& ;%%&30.!2&!^"Z!^I!W+,&,$:!2'&,+0.!MWLX!(1!&-.!#1',+2$!;(5.$87!/'(&(+(0X@&
& "M`.& ;%%&=%R^fJSZ! ,1I/"& $(&.! "LZ! 2&! VPMnPV! W),7+*77,$:! &-.! 7.01T.C.+*&,$:! $2&*'.! (1!
&'.2&[!6'(F,7,($7X@!
& "MI.& ;%%!#1',+2$!;(5.$87!/'(&(+(0Z!,1I/"&$(&.!"Z!#'&@!!"MWLXW+X!W2*&-(',c,$:!_5.),+20!
2E('&,($! ,$! +27.7! (1! 7.C*20! 2772*0&Z! '26.Z! ,$+.7&Z! 2$)! Y-.'.! &-.! +($&,$*.)! 6'.:$2$+[!
.$)2$:.'7! &-.! 5.$&20! 2$)! 6-[7,+20! -.20&-! (1! &-.! 5(&-.'! ('! &-.! 0,1.! (1! &-.! 5(&-.'! ('! &-.!
1(.&*7_X@!
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7.'F.Z!E[!Y2[!(1!.C2560.Z!27!2!).1.$7.!2:2,$7&!&-.!6'(7.+*&,($!(1!2!5.),+20!
+2'.!Y('a.'!Y-(!6.'1('5.)!2$!2E('&,($!($!2!Y(5.$!Y-(!-2)!E..$!'26.)@!!
G[! $(&! 200(Y,$:! 2$! 2E('&,($! *$).'! 7*+-! +,'+*57&2$+.7Z! &-.! 7&2&.! Y(*0)!
2':*2E0[!E.! ,$!E'.2+-!(1! ,&7!(E0,:2&,($! &(! &2a.!200! 266'(6',2&.!5.27*'.7! &(!
6'(&.+&! &-.! '.6'()*+&,F.! ',:-&7! (1! Y(5.$! _E[! 2*&-(',7,$:! 5.),+20!
2E('&,($d7e!,$!+27.7!(1!@!@!@!'26.@_"MO!!f$!&-.!(&-.'!-2$)Z!&-.!6'(F,7,($!+(*0)!
E.!F,.Y.)!27!$($T7.01T.C.+*&,$:Z!,$!&-2&!,&!602+.7!2$!(E0,:2&,($!($!7&2&.7!&(!
&2a.! 266'(6',2&.! 5.27*'.7Z! 1('.5(7&! 25($:! Y-,+-! ,7! &-.! 2)(6&,($! (1!
0.:,702&,($@!

f&-.'!6'(F,7,($7!(1! &-.!/'(&(+(0! &-2&!52[!E.!F,.Y.)!27!5('.!+0.2'0[!
7.01T.C.+*&,$:Z! ,$! &-2&! &-.! 76.+,1,+,&[! (1! &-.,'! 1('5*02&,($! :,F.7! ',7.! &(!
,55.),2&.0[! .$1('+.2E0.! (E0,:2&,($7Z! +(*0)! 7.'F.! 27! 7(*'+.7! (1! '.5.),20!
2+&,($!1('!0,&,:2$&7!2$)!$(&!($0[!27!,$&.'6'.&,F.!:*,)2$+.@!!#$!.C2560.!(1!2!
7.01T.C.+*&,$:! 6'(F,7,($! ,7! &-.! '.i*,'.5.$&! &-2&! 7&2&.7! $..)! &(! .$7*'.! &-2&!
:,'07! WY(5.$!*$).'!&-.!2:.!(1!.,:-&..$![.2'7X!)(!$(&! &2a.!62'&!),'.+&0[! ,$!
-(7&,0,&,.7@"VQ! ! #':*2E0[Z! ,1! $(! 0.:,702&,($! &(! &-,7! .11.+&! ,7! 2)(6&.)! ,$! 2!
62'&,+*02'!7&2&.Z!2$)!&-.!,$F(0F.5.$&!(1!:,'0T+-,0)'.$!,$!-(7&,0,&,.7!,7!6'(F.$Z!
&-.!7&2&.t7!(E0,:2&,($!*$).'!&-.!/'(&(+(0!,7!6'.+,7.!.$(*:-!&(!:,F.!',7.b2&!
&-.!F.'[! 0.27&b&(!2! 1,$),$:! &-2&! &-.! 7&2&.! 12,0.)! ,$! ,&7! )*&[! &(!6'(&.+&! &-,7!
',:-&@!!%&!,7!$(&!,$+($+.,F2E0.!&-2&!2!7&2&.!62'&[87!)(5.7&,+!+(*'&!Y(*0)!1,$)!
2!F,(02&,($!(1!&-.!'.0.F2$&!6'(F,7,($!2$)!(').'!&-.!7&2&.!&(!2)(6&!2$)!2660[!
0.:,702&,($Z!,$F.7&,:2&.!2!+27.Z!('!62[!+(56.$72&,($@!!#$(&-.'!.C2560.!(1!2!
7.01T.C.+*&,$:!6'(F,7,($!,7!&-.!',:-&!(1!2!Y,)(Y!_&(!+($&,$*.!&(!0,F.!,$!&-.!
52&',5($,20!-(5.@_"V"! !#':*2E0[Z! 2$! 2&&.56&! &(! 1('+.! 2!Y,)(Y!(*&!(1! &-.!
52&',5($,20!-(5.b,$!&-.!2E7.$+.!(1!2$[!)(5.7&,+!02Y!($!&-.!,77*.b+2$!
E.! '.7,7&.)! E[! ,$F(a,$:! &-.! ',:-&! ,$! &-.! /'(&(+(0Z! Y-,+-! 7-(*0)! E.!52).!
(6.'2&,($20!E[!Y2[!(1!>*),+,20!.$1('+.5.$&!(1!&-.!'.0.F2$&!6'(F,7,($@!

&

&

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
& "MO.& -0.!
& "VQ.& ;%%&30@&#'&@!""WMX!W_D&2&.7!/2'&,.7!7-200!&2a.!200!$.+.772'[!5.27*'.7!&(!.$7*'.!&-2&!
$(!+-,0)Z!.76.+,200[!:,'07!*$).'!"I![.2'7!(1!2:.Z! &2a.!2!),'.+&!62'&! ,$!-(7&,0,&,.7!2$)! &-2&!$(!
+-,0)!,7!'.+'*,&.)!27!2!7(0),.'@_X@!
& "V".& -0.&#'&@!L"W"X@!



-T!ABLC)!-BT&!B&!<?&MAB!B)B>! PV!

L.&&;+"+%&A%I'/+3*P&

#++('),$:! &(! #'&,+0.! HL! (1! &-.! #1',+2$! 3-2'&.'Z! 7&2&.! 62'&,.7! &(! &-.!
3-2'&.'! 2'.! *$).'! 2$! (E0,:2&,($! &(! 7*E5,&! '.6('&7! &(! &-.! #1',+2$!
3(55,77,($Z!.F.'[!&Y(![.2'7Z!7.&&,$:!(*&!&-.!5.27*'.7!&-.[!-2F.!&2a.$!&(!
:,F.!.11.+&!&(!&-.!',:-&7!*$).'!&-.!3-2'&.'@"VL!!D,5,02'0[Z!7&2&.!62'&,.7!&(!&-.!
/'(&(+(0!2'.!'.i*,'.)!&(!200(Y!,$76.+&,($!(1!&-.,'!(E7.'F2$+.!(1!&-.!#1',+2$!
;(5.$t7! /'(&(+(0! E[! 7*E5,&&,$:! 6.',(),+! 7&2&.! '.6('&7! 1('! &-.! #1',+2$!
3(55,77,($87! .C25,$2&,($@"VP! ! #7! &-.[! -2F.! 2++.6&.)! &-.! /'(&(+(0! 27! 2!
7*E7&2$&,F.! 7*660.5.$&! &(! &-.!#1',+2$!3-2'&.'Z! ,&! 7-(*0)! E.! 277*5.)! &-2&!
7&2&.7!62'&[!&(!&-.!/'(&(+(0!5*7&!'.6('&!($!&-.!5.27*'.7!&2a.$!&(!'.20,c.!&-.!
/'(&(+(0!',:-&7!7,5*0&2$.(*70[!Y,&-!&-.,'!6.',(),+!'.6('&7!*$).'!#'&,+0.!HL!
(1! &-.! 3-2'&.'@! ! B-,7! (E0,:2&,($! ,7! 76.0&! (*&! .C60,+,&0[! ,$! &-.! /'(&(+(0Z!
5,''(',$:!&-.!Y('),$:!,$!&-.!_5(&-.'!&.C&@_"VM!!B-,7!6'(F,7,($!Y27!6'(E2E0[!
,$+0*).)!1('!&-.!2F(,)2$+.!(1!2$[!)(*E&Z!2$)!&(!7.'F.!27!2!'.5,$).'!&(!7&2&.7!
(1!&-.,'!(E0,:2&,($!&(!7*E5,&!6.',(),+!'.6('&7@!!#7!$(!2)),&,($20!&,5.!1'25.!
1('!'.6('&,$:!,7!6'(F,).)!,$!&-.!/'(&(+(0Z!,&!7-(*0)!1*'&-.'!E.!277*5.)!&-2&!
&-.! '.6('&! ($! &-.! /'(&(+(0! 6'(F,7,($7! 7-(*0)! E.! ,$+('6('2&.)! ,$! &-.!
1(00(Y,$:!'(*$)!(1!'.6('&,$:!*$).'!&-.!3-2'&.'!1('!&-.!7&2&.!+($+.'$.)Z!2$)!
&-.$!.F.'[!&Y(![.2'7!&-.'.21&.'@!!%&!,7!7*::.7&.)!&-2&!7&2&.7!&-2&!2'.!62'&[!&(!
E(&-! &-.! #1',+2$! 3-2'&.'! 2$)! &-.! /'(&(+(0! 7*E5,&! ($.! '.6('&Z! E*&! ,$! &Y(!
62'&7A!!/2'&!#!).20,$:!Y,&-!&-.!#1',+2$!3-2'&.'!2$)!/2'&!G!).20,$:!Y,&-!&-.!
6'(F,7,($7!(1!&-.!/'(&(+(0@!

K.76,&.! &-.! ,$+0*7,($!(1! &-,7!(E0,:2&,($Z!-(Y.F.'! .C60,+,&0[Z! &-.!52,$!
6'(E0.57! (1! $($T'.6('&,$:! 2$)! 02&.! 7*E5,77,($! (1! '.6('&7! *$).'! #1',+2$!
-*52$!',:-&7!&'.2&,.7!2'.!0,a.0[!&(!(++*'!207(!Y,&-!'.76.+&!&(!'.6('&7!*$).'!
&-.!/'(&(+(0@"VV! !G[! 12,0,$:! &(!+($7,7&.$&0[!2)(6&!2$)!6*E0,+,c.!+($+0*),$:!
(E7.'F2&,($7! 21&.'! .C25,$,$:! 7&2&.! '.6('&7Z! &-.!3(55,77,($! ,&7.01! -27! 207(!
E..$! '.76($7,E0.! 1('! *$).'5,$,$:! &-.! .11.+&,F.$.77! (1! &-.! 7&2&.! '.6('&,$:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
& "VL.& ;%%&#1',+2$!3-2'&.'Z! ,1I/"! $(&.!LZ!#'&@! HL! W_J2+-! 7&2&.! 62'&[! 7-200! *$).'&2a.! &(!
7*E5,&!.F.'[!&Y(![.2'7Z!@!@!@!2!'.6('&!($!&-.!0.:,702&,F.!('!(&-.'!5.27*'.7!&2a.$!Y,&-!2!F,.Y!&(!
:,F,$:!.11.+&!&(!&-.!',:-&7!2$)!1'..)(57!'.+(:$,c.)!2$)!:*2'2$&..)!E[!&-.!6'.7.$&!3-2'&.'@_X@!
& "VP.& ;%%&#1',+2$!;(5.$87!/'(&(+(0Z!,1I/"&$(&.!"Z!#'&@!LHW"X!W),7+*77,$:!&-2&!'.6('&,$:!
0.:,702&,F.!5.27*'.7!.$7*'.7!,560.5.$&2&,($!(1!&-.!/'(&(+(0!2&!&-.!$2&,($20!0.F.0X@!
& "VM.& -0.!
& "VV.& ;%%Q& %.P.Z!U20+(05!JF2$7!k!92+-.0!U*''2[Z!!5%& ;+"+%&A%I'/+3*P&W%25"*3,N& '(&
+5%& :(/32"*& )5"/+%/Z& 3*! B4J! #<9%3#S! 34#9BJ9! fS! 4\U#S! #SK! /Jf/RJD8! 9%N4BDA!!B4J!
DpDBJU!%S!/9#3B%3J!"OIHnLQQH!MOZ!VLnV`!WU20+(05!JF2$7!k!92+-.0!U*''2[!.)7@Z!L)!.)@!
LQQIX! W),7+*77,$:! _d&e-.! 12,0*'.! (1! 52$[! D&2&.7! &(! +(560[! Y,&-! &-.,'! (E0,:2&,($7Z! 2$)! &-.!
7*E7.i*.$&b2':*2E0[Z! 02+a! (1b'.2+&,($! E[! &-.! 3(55,77,($_! Y,&-! '.76.+&! &(! 7*E5,&&,$:!
'.6('&7!,$!2++(')2$+.!Y,&-!#'&,+0.!HL!(1!&-.!#1',+2$!3-2'&.'X@!
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6'(+.)*'.@! ! B-.!5.'.! .C&.$7,($! (1! &-.! 7+(6.! (1! &-.! ',:-&7! &(! E.! '.6('&.)!
*6($!,7!&-.'.1('.!$(!:*2'2$&..!(1!&-.,'!,56'(F.)!,560.5.$&2&,($@!

%1!2$[&-,$:Z!'.6('&,$:!*$).'!&-.!/'(&(+(0!6(7.7!2)),&,($20!+-200.$:.7!&(!
&-.!3(55,77,($@! !<('!($.! &-,$:Z! &-.'.! ,7!2!$..)! &(!).F.0(6!:*,).0,$.7!1('!
'.6('&,$:! &(! 277,7&! 7&2&.7! Y,&-! &-.! '.i*,'.)! 1('52&! 2$)! +($&.$&! (1! &-.,'!
'.6('&7!*$).'!&-.!/'(&(+(0@!!#&!&-.!&,5.!(1!&-,7!Y',&,$:Z!$(!7*+-!:*,).0,$.7!
.C,7&@! ! K*',$:! &-.! .C25,$2&,($! (1! 7&2&.! '.6('&7! *$).'! &-.! 3-2'&.'Z! &-.!
6'2+&,+.! (1! &-.! 3(55,77,($! -27! E..$! &(! 0.2F.! i*.7&,($7! 2E(*&! Y(5.$87!
',:-&7!&(!&-.!D6.+,20!9266('&.*'!($!&-.!9,:-&7!(1!;(5.$@!!D,5,02'0[Z!Y,&-!
'.76.+&!&(!7&2&.!62'&,.7!&(!&-.!/'(&(+(0Z!&-.!D6.+,20!9266('&.*'!*7*200[!6(7.7!
2!7.',.7!(1!i*.7&,($7!2E(*&!Y(5.$87!',:-&7!Y,&-(*&!76.+,1,+!'.1.'.$+.!&(!&-.!
/'(&(+(0@!!#7!1('!7&2&.!6'2+&,+.!Y,&-!'.76.+&!&(!'.6('&,$:Z!&-.!'.6('&7!(1!7&2&.!
62'&,.7! &(! &-.!/'(&(+(0! 205(7&! *$,F.'7200[! (5,&! 2$[! 76.+,1,+! ),7+*77,($! ($!
&-.! 5.27*'.7! &2a.$! &(! :,F.! .11.+&! &(! &-.! /'(&(+(0@! ! ;(5.$87! ',:-&7! 2'.!
5(7&0[!).20&!Y,&-!27!62'&!(1!&-.!'.6('&!*$).'!#'&,+0.!"IWPX!(1!&-.!3-2'&.'@!

%$! &-.! ).F.0(65.$&! (1! &-.7.! :*,).0,$.7Z! &-.! 3(55,77,($! +(*0)! &2a.!
,$&(!2++(*$&!&-.!.C,7&,$:!'.6('&,$:!(E0,:2&,($7!(1!7&2&.7!*$).'!3JK#;!2$)!
&-.!#\!D(0.5$!K.+02'2&,($!($!N.$).'!Ji*20,&[!,$!#1',+2@!!#7!3JK#;!-27!
E..$!'2&,1,.)!E[!V"!#1',+2$!\S!5.5E.'!7&2&.7Z"VH!,$+0*),$:!200!7&2&.!62'&,.7!
&(! &-.!/'(&(+(0Z!2$)!E.+2*7.!"$$&#\!5.5E.'7! 2'.!(E0,:.)! &(! '.6('&!*$).'!
&-.!D(0.5$!K.+02'2&,($Z"V`! &-.!.C&.$&!(1!6(&.$&,20!(F.'026! ,$!(E0,:2&,($7! ,7!
.F,).$&@! !#!'.6('&,$:!7[7&.5!+(*0)!E.!).F,7.)! ,$!2!Y2[! &-2&!2))'.77.7! &-.!
'.+*''.$&! 266'.-.$7,($! (1! 7&2&.7! 2E(*&! E.,$:! (F.'E*').$.)! E[! 5*0&,60.!
'.6('&,$:! (E0,:2&,($7@! ! \$$.+.772'[! )*60,+2&,($! 7-(*0)! E.! 2F(,).)@! ! f$.!
(6&,($! Y(*0)! E.! 1('! 2! 7&2&.! &(! 2&&2+-! &(! ,&7! 3-2'&.'g/'(&(+(0! '.6('&! 2$[!
'.+.$&0[!7*E5,&&.)!3JK#;!('!D(0.5$!K.+02'2&,($!'.6('&@!!B-.!:*,).0,$.7!
1('!'.6('&,$:!*$).'!&-.!/'(&(+(0!7-(*0)!&-.$!7&,6*02&.!&-.!2)),&,($20!276.+&7Z!
*$,i*.!&(!&-.!/'(&(+(0Z!($!Y-,+-!7&2&.!62'&,.7!-2F.!&(!'.6('&@!

D*+-!2!7(0*&,($!Y27!(6&.)!1('!,$!&-.!:*,).0,$.7!1('!'.6('&,$:!*$).'!&-.!
#1',+2$!3-,0)'.$87!3-2'&.'Z! ,$! 2$! .11('&! &(! +'.2&.! 7[$.':[! E.&Y..$! 7&2&.78!
'.6('&,$:!(E0,:2&,($7!*$).'!&-.!\S!3($F.$&,($!($!&-.!9,:-&7!(1!&-.!3-,0)!
2$)!*$).'!,&7!#1',+2$!6.$)2$&Z!&-.!#1',+2$!3-,0)'.$t7!3-2'&.'@"VI!!;-,0.!&-.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
& "VH.& ;%%!\$,&.)!S2&,($7Z!K.62'&5.$&!(1!J+($(5,+!2$)!D(+,20!#112,'7Z!K,F,7,($!1('!&-.!
#)F2$+.5.$&! (1! ;(5.$Z! -&&6AggYYY@*$@(':gY(5.$Y2&+-g)2Yg+.)2Yg7&2&.7@-&5! W027&!
F,7,&.)!f+&@!"`Z!LQQOX!W($!1,0.!Y,&-!;27-,$:&($!2$)!R..!^(*'$20!(1!3,F,0!9,:-&7!2$)!D(+,20!
^*7&,+.X!W0,7&,$:!&-.!D&2&.7!/2'&,.7!&(!&-.!3JK#;X@!
& "V`.& ;%%!#\!D(0.5$!K.+02'2&,($Z!,1I/"&$(&.!L"Z!2&!r!"L!W_3(55,&!(*'7.0F.7!&(!'.6('&!
2$$*200[!($!6'(:'.77!52).!,$!&.'57!(1!:.$).'!52,$7&'.25,$:!2$)!&(!7*66('&!2$)!+-256,($!
200! ,77*.7! '2,7.)! ,$! &-,7!K.+02'2&,($Z!E(&-!2&! &-.!$2&,($20!2$)! '.:,($20! 0.F.07Z! 2$)! '.:*02'0[!
6'(F,).!.2+-!(&-.'!Y,&-!*6)2&.7!($!6'(:'.77!52).!)*',$:!(*'!f'),$2'[!D.77,($7@_X@&
& "VI.& ;%%!Y130%$3*%,& ('/& -*3+3"$&A%I'/+,& '(&;+"+%&M"/+3%,& +'& +5%&:(/32"*&)5"/+%/&'*& +5%&
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7,:$,1,+2$&!.C&.$&!(1!(F.'026!E.&Y..$!&-.!\S!2$)!#1',+2$!&'.2&,.7!'.02&,$:!&(!
+-,0)'.$! 52).! 7*+-! 2$! 266'(2+-! Y('a2E0.Z! &-.! 5*+-! 5('.! 7*E7&2$&,20!
),11.'.$+.!E.&Y..$!3JK#;!2$)!&-.!/'(&(+(0!Y(*0)!2':*2E0[!6(7.!:'.2&.'!
+-200.$:.7! &(! &-.! ,$&'()*+&,($! (1! 2! 7,5,02'! 7[$.':[! E.&Y..$! &-.! '.6('&7!
*$).'!&-.7.!&Y(!,$7&'*5.$&7@!

D-(*0)!7*+-!2!7&'2&.:[!E.!1(00(Y.)Z!2!&,5.!0,5,&!7-(*0)!207(!E.!1,C.)!
Y,&-,$!Y-,+-!&-.!3JK#;!('!D(0.5$!K.+02'2&,($!'.6('&!7-(*0)!-2F.!E..$!
7*E5,&&.)!W1('!.C2560.Z!Y,&-,$!&-.!027&!&-'..![.2'7X@!!#0&.'$2&,F.0[Z!&-.!7&2&.!
+(*0)! E.! :*,).)! &(! *6)2&.! &-.! '.0.F2$&! ,$1('52&,($@! %&! 52[! 1*'&-.'! E.!
'.i*,'.)!&-2&!&-.!'.6('&!7-(*0)!-2F.!E..$!(1!2!+.'&2,$!i*20,&[Z!2$)!&(!6'(F,).!
:*,).0,$.7!27!&(!&-,7!276.+&@!

G.+2*7.!(1!,&7!'.02&,F.0[!0,5,&.)!7+(6.Z!,&7!&2':.&.)!6'(F,7,($7!2$)!&-.!
1'.i*.$+[! (1! '.6('&,$:! WY-,+-! ,7! '.i*,'.)! ($! 2$! 2$$*20! E27,7XZ! &-.! #\!
D(0.5$!K.+02'2&,($!52[!0.$)!,&7.01!E.&&.'!&(!7*+-!2$!2&&.56&!&(!-2'5($,c.!
'.6('&,$:@! !#7! ,$&,52&.)!2E(F.Z! &-.'.! ,7! 2$! .C&.$7,F.!(F.'026!E.&Y..$! &-.!
,77*.7!&(!E.!'.6('&.)!*6($!*$).'!&-.!D(0.5$!K.+02'2&,($!2$)!&-.!/'(&(+(0@!!
#&!&-.!725.!&,5.Z!&-.!0,5,&.)!7+(6.!(1!&-.!D(0.5$!K.+02'2&,($!0.2F.7!5*+-!
'((5!1('!2)),&,($20!,$1('52&,($!&(!E.!6'(F,).)!*$).'!&-.!52$[!6'(F,7,($7!
(1! &-.!/'(&(+(0! &-2&! &-.!K.+02'2&,($!)(.7!$(&!+(F.'@! !9.6('&,$:!:*,).0,$.7!
*$).'!&-.!/'(&(+(0!+(*0)!&-.'.1('.!'.i*,'.!7&2&.7!&(!7*E5,&!&-.,'!5(7&!'.+.$&!
'.6('&! *$).'! &-.! D(0.5$! K.+02'2&,($Z! 2$)! 7-(*0)! 1*'&-.'! 7&,6*02&.! Y-,+-!
/'(&(+(0!6'(F,7,($7! 7&,00! $..)! &(!E.! '.6('&.)!($!27!62'&! (1! &-.! 7&2&.! '.6('&!
*$).'!&-.!3-2'&.'g/'(&(+(0@!

#&!&-.!7*ET'.:,($20!0.F.0Z!($+.!&-.!D#K3!N.$).'!/'(&(+(0!-27!.$&.'.)!
,$&(!1('+.Z!7&2&.7!62'&[!&-.'.&(!207(!-2F.!&(!7*E5,&!&Y(T[.2'0[!'.6('&7!($!&-.!
_6'(:'.77!2+-,.F.)! ,$! &-.! ,560.5.$&2&,($_!(1! &-.! ',:-&7! ,$! &-.!/'(&(+(0@"VO!!
B-,7!_6'(:'.77!'.6('&_!7-(*0)!E.!),'.+&.)!&(!&-.!D#K3!JC.+*&,F.!D.+'.&2'[Z!
Y-(!7.'F.7!27!2!+($)*,&!&(!&'2$71.'!&-.7.!'.6('&7!&(!&-.!52,$!6(0,&,+20!(':2$7!
(1!D#K3Z!&-.!3(*$+,0Z!2$)!&-.!D*55,&Z!1('!&-.,'!_+($7,).'2&,($@_"HQ!!;-,0.!
&-.! D#K3! N.$).'! /'(&(+(0! 6'(5,7.7! 5('.! 1(+*7.)! '.6('&,$:! E[!
-,:-0,:-&,$:!&-.!'.i*,'.5.$&!&-2&!7&2&.7!_+(00.+&!2$)!2$20[c.!E27.0,$.!)2&2_!
2:2,$7&! Y-,+-! _&2':.&7! Y,00! E.! 5($,&('.)Z_"H"! &-.! 6(0,&,+,c.)! W'2&-.'! &-2$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
A3P5+,&"*0&9%$("/%&'(&+5%&:(/32"*&)53$0Z!P!#<9@!4\U@!9BD@!R@!^@!PM`Z!PVP!WLQQPX!W_#!7&2&.!
62'&[!&-2&!-27!20'.2)[!7*E5,&&.)!,&7!'.6('&!&(!&-.!\S!3(55,&&..!($!&-.!9,:-&7!(1!&-.!3-,0)!,7!
'.i*,'.)! &(! '.T7*E5,&! 7*+-! '.6('&! &(! &-.!#1',+2$!3(55,&&..! &(:.&-.'!Y,&-!2! 7*660.5.$&2'[!
'.6('&!).F(&.)!&(!&-.!6'(F,7,($7!(1!&-.!3-,0)'.$87!3-2'&.'!$(&!)*60,+2&.)!,$!&-.!393@_X@!
! "VO@! D#K3!N.$).'!/'(&(+(0Z!,1I/"!$(&.!PVZ!#'&@!PVWMX@!
& "HQ.& -0.&#'&@!PVWVX!W7&2&,$:!&-2&!&-.!_D#K3!7-200!7*E5,&!6'(:'.77!'.6('&7!&(!3(*$+,0!2$)!
D*55,&!1('!+($7,).'2&,($_X@!
& "H".& -0.&#'&@!!PVWPX@!



PI! 78&9:;<.&=&>??&@.).A.&=&;B).&@C;!.&77&DEFFGH!

i*27,T>*),+,20X! $2&*'.! (1! &-.! 5($,&(',$:! ,7! 0,a.0[! &(! ).&'2+&! 1'(5! &-.!
.11.+&,F.$.77! (1! &-.! 6'(+.77@! ! %$! 2$[! .F.$&Z! &-,7! 6(77,E,0,&[! ,7! '.$).'.)!
$*:2&('[!)*.!&(!&-.!12+&!&-2&!&-.!D#K3!N.$).'!/'(&(+(0!($0[!'.02&.7!&(!($.!
(1!&-.!+($&,$.$&87!1,F.!'.:,($7Z!2$)!E.+2*7.!$(!7&2&.!'.6('&7!2'.!0,a.0[!&(!E.!
'.+.,F.)!,$!&-.!$.2'!1*&*'.!7,$+.!$(!7&2&.!-27![.&!&(!'2&,1[!&-2&!,$7&'*5.$&@!

;-2&.F.'! 266'(2+-! ,7! &2a.$Z! &-.! :*,).0,$.7! 7-(*0)! &'[! &(! 1,$)! &-.!
E202$+.! E.&Y..$! E'.F,&[! 2$)! +(56'.-.$7,F.$.77Z! 7(5.&-,$:! &-2&! &-.!
.C,7&,$:!:*,).0,$.7!*$).'!&-.!#1',+2$!3-2'&.'!12,0!&(!2+-,.F.@!

?.&&-*03S301"$&)'NI$"3*+,&

%$! &'.2&,$:! ,$),F,)*20! +(5602,$&7Z! &-.! #1',+2$! 3-2'&.'! ),11.'7! 1'(5!
(&-.'!,$&.'$2&,($20!,$7&'*5.$&7!,$!&-2&!,&!'.$).'7!&-.!2++.6&2$+.!(1!&-.!',:-&!
(1! ,$),F,)*20! 6.&,&,($! 2$! 2*&(52&,+! +($7.i*.$+.! (1! '2&,1,+2&,($! ('!
2++.77,($@"HL!!%$!(&-.'!Y(')7Z!&-.'.!,7!$(!6'.'.i*,7,&.!&-2&!7&2&.7!62'&[!&(!&-.!
3-2'&.'! -2F.! &(! 2++.6&! 2$! (6&,($20! 5.+-2$,75! &-2&! 200(Y7! 1('! ,$),F,)*20!
+(55*$,+2&,($7@!!G[!+($&'27&Z!&-.!3JK#;!)(.7!$(&!200(Y!1('!2!+(5602,$&7!
5.+-2$,75!2&!200Z!Y-,+-!6'(56&.)!&-.!7*E7.i*.$&!2)(6&,($!(1!&-.!f6&,($20!
/'(&(+(0!&(!&-.!3JK#;Z!200(Y,$:!,$),F,)*207!&(!7*E5,&!+(5602,$&7!2:2,$7&!
7&2&.!62'&,.7! &(! &-.!f6&,($20!/'(&(+(0@! !B-.!f6&,($20!/'(&(+(0!Y27!.$&.'.)!
,$&(! 1('+.!($!LL!K.+.5E.'!LQQQ@! !#7!(1!PQ!^*$.!LQQOZ!"I!#1',+2$! 7&2&.7!
-2F.!2++.6&.)!&-.!',:-&!(1!,$),F,)*20!6.&,&,($@"HP!

K.76,&.! &-.! 12+&! &-2&! Y(5.$87! ',:-&7! ,77*.7! +(*0)! 1('5! &-.! E27,7! (1!
+(5602,$&7! &(! &-.! #1',+2$! 3(55,77,($Z! 7*+-! +(5602,$&7! -2F.! ($0[! E..$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
& "HL.& ;%%&#1',+2$!3-2'&.'Z!,1I/"!$(&.!LZ!#'&@!M`!W:,F,$:!D&2&.7!/2'&,.7!&(! &-.!3-2'&.'!2!
5.+-2$,75!&(!'.6('&!F,(02&,($7!(1!&-.!3-2'&.'!E[!(&-.'!D&2&.7!/2'&,.7!&(!&-.!f#\X@!
! "HP@! B-.! 1(00(Y,$:! 7&2&.7! -2F.! 2++.6&.)! &-.! ',:-&! &(! ,$),F,)*20! 6.&,&,($A!!#$:(02Z!
G(&7Y2$2Z!G*'a,$2!<27(Z!325.'(($Z!N2E($Z!R.7(&-(Z!R,E[2Z!U20,Z!U2*',&,*7Z!U(c25E,i*.Z!
S25,E,2Z! S,:.'Z! S,:.',2Z! 9Y2$)2Z! D.$.:20Z! D(*&-! #1',+2Z! B*$,7,2! 2$)! B2$c2$,2@!!
%$&.'.7&,$:0[Z!7,C!(1! &-.7.!7&2&.7!-2F.!E[! &-2&!)2&.!$(&!E.+(5.!D&2&.7!/2'&,.7! &(! &-.!#1',+2$!
;(5.$87! 9,:-&7! /'(&(+(0Z! $25.0[A!!G(&7Y2$2Z! 325.'(($Z! N2E($Z! U2*',&,*7Z! S,:.'! 2$)!
B*$,7,2@! !;%%&%'*$:*!4(*:-&($Z!A%S3%X3*P&+5%&M/'+'2'$&'*& +5%&A3P5+,&'(&9'N%*&3*&:(/32"Z!
SJ;D! <9fU! #<9%3#Z! U2[! LMZ! LQQHZ! -&&6AggYYY@$.Y71'(521',+2@(':g$.Y71'(521',+2g!
2'&,+0.7g2'&l"QHII@-&50! W027&! F,7,&.)! S(F@! "MZ! LQQOX! W($! 1,0.! Y,&-! ;27-,$:&($! 2$)! R..!
^(*'$20!(1!3,F,0!9,:-&7!2$)!D(+,20!^*7&,+.X@!
B-.!2++.6&2$+.!(1!,$),F,)*20!+(5602,$&7!,$!'.76.+&!(1!Y(5.$!*$).'!&-.!\S!7[7&.5!2$)!$(&!
*$).'!&-.!#1',+2$!-*52$!',:-&7!7[7&.5!'.F.207!2!6'.1.'.$+.!1('!&-.!:0(E20!'.:,5.!($!&-.!62'&!
1('! &-.7.! 7&2&.7@! !B-.! '.27($7! 1('! &-,7!6'.1.'.$+.! '.52,$!76.+*02&,F.Z!E*&!52[! '.02&.! &(! &-.!
02+a! (1! 2Y2'.$.77! (1! 7&2&.7! 2E(*&! &-.! /'(&(+(0Z! ('!52[! E.! 2! F(&.! (1! $(T+($1,).$+.! ,$! &-.!
#1',+2$!5.+-2$,75@! ! %$! 2$[! .F.$&Z! &-,7! 7&2&.! (1! 2112,'7! +27&! 2! 7-2)(Y! (F.'! &-.! $(&,($! (1!
_#1',+2$!(Y$.'7-,6_!(1!&-.!#1',+2$!;(5.$87!/'(&(+(0@!
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,$F(a.)! ,$! 2! 1.Y! ,$7&2$+.7Z! 2$)! &-.$! ($0[! &2$:.$&,200[! &(! (&-.'! 5('.!
6'(5,$.$&!200.:2&,($7@"HM!

B-.! 02+a! (1! +(55*$,+2&,($7! &(! &-.! #1',+2$! 3(55,77,($! 200.:,$:!
F,(02&,($7! (1!Y(5.$87! ',:-&7! ,7! ($.! (1! &-.! '.27($7!Y-[! &-.! /'(&(+(0!Y27!
2)(6&.)@"HV! ! <('! &-,7! '.27($Z! 2$)! E.+2*7.! &-.! /'(&(+(0! 7*660.5.$&7! &-.!
$('52&,F.!7+(6.!(1!3-2'&.'!',:-&7!E*&!'.&2,$7!&-.!#1',+2$!3(55,77,($!27!,&7!
,560.5.$&,$:! 2'5Z! ,&! 7-(*0)! E.! 277*5.)! &-2&! ,$),F,)*20! +(55*$,+2&,($7!
2',7,$:! 1'(5! &-.! /'(&(+(0! 52[! E.! 7*E5,&&.)! &(! &-.! 3(55,77,($@! ! B-.!
/'(&(+(0! 7-(*0)Z! ,$! &-,7! '.76.+&Z!E.!+($&'27&.)!Y,&-! &-.!#1',+2$!3-,0)'.$87!
3-2'&.'Z!Y-,+-! .7&2E0,7-.)! 2! 7.62'2&.!5($,&(',$:! E()[Z! &-.!3(55,&&..! (1!
JC6.'&7!($!&-.!9,:-&7!(1!&-.!#1',+2$!3-,0)@!!JF,).$&0[!12+.)!Y,&-!2!+-(,+.!
E.&Y..$! .7&2E0,7-,$:! 2! $.Y! 7*6.'F,7('[! 5.+-2$,75! 2$)! .C&.$),$:! &-.!
7*E7&2$&,F.!E27,7!(1!&-.!3(55,77,($Z!&-.!)'21&.'7!(1!&-.!/'(&(+(0!(6&.)!1('!
&-.! 02&&.'@"HH! !B-,7!+-(,+.! '.10.+&7!2!5('.! '.20,7&,+!266'(2+-!2$)!52[!-2F.!
E..$! ,$1('5.)! E[! 12+&('7! 7*+-! 27! &-.! )2$:.'! (1! 1*'&-.'! ,$7&,&*&,($20!
6'(0,1.'2&,($!2$)! &-.!),11,+*0&,.7!E.7.&&,$:! &-.!3(55,&&..!(1!JC6.'&7! ,$! ,&7!
1,'7&!1.Y![.2'7!(1!(6.'2&,($@!

\$1('&*$2&.0[Z!&-.!#1',+2$!;(5.$87!/'(&(+(0!,7!$(&!2!5().0!(1!+02',&[!
($!&-,7!,77*.@!!%$!+($&'27&!&(!&-.!.C60,+,&!6'(F,7,($!'.i*,',$:!7&2&.7!&(!7*E5,&!
'.6('&7! ($! &-.! 5.27*'.7! 2)(6&.)! &(! :,F.! .11.+&! &(! /'(&(+(0! ',:-&7Z! &-.!
/'(&(+(0!)(.7!$(&!0,a.Y,7.!.C&.$)!&-.!7+(6.!(1!&-.!3(55,77,($87!6'(&.+&,F.!
52$)2&.@! ! %$! 12+&Z! &-.! /'(&(+(0! 6'(F,).7! &-2&! &-.! #1',+2$! 4*52$! 9,:-&7!
3(*'&! _7-200! E.! 7.,c.)! Y,&-! 52&&.'7! (1! ,$&.'6'.&2&,($! 2',7,$:! 1'(5! &-.!
2660,+2&,($! ('! ,560.5.$&2&,($_! (1! &-.! /'(&(+(0Z"H`! 2$)! 2))7! &-2&! &-.!
3(55,77,($!7-200!1*01,00!&-,7!1*$+&,($!6.$),$:!&-.!3(*'&87!.7&2E0,7-5.$&@"HI!

%&! ,7! 7*E5,&&.)! &-2&! &-.! '.1.'.$+.! &(! &-.!#1',+2$!4*52$!9,:-&7!3(*'&!
7-(*0)! E.! *$).'7&(()! 27! 2$! 2&&.56&! &(! +02',1[! &-2&! &-.! 3(*'&! ,$)..)! -27!
>*',7),+&,($!(F.'!+(5602,$&7!7*E5,&&.)!&(!,&!E[!&-.!3(55,77,($!2',7,$:!1'(5!
&-.!/'(&(+(0!($!&-2&!E27,7Z!('!7*E5,&&.)!),'.+&0[!&(!&-.!3(*'&!E[!,$),F,)*207!
,$! 7&2&.7! &-2&! -2F.!52).! &-.! ).+02'2&,($! *$).'!#'&,+0.! PMWHX! (1! &-.!3(*'&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
& "HM.& ;%%! U*''2[Z! ,1I/"! $(&.! `Z! 2&! LVO! W7&2&,$:! &-2&! (1! &-.! +27.7! E'(*:-&! E.1('.! &-.!
3JK#;Z! $($.! 76.+,1,+200[! '.02&.)! &(!Y(5.$87! ',:-&7! 2$)! ($0[! 2! 1.Y! 2))'.77.)!Y(5.$87!
',:-&7!27!2!7.+($)2'[!,77*.X@!
& "HV.& ;%%! 30@! 2&! LHM! W7&2&,$:! &-2&! &-.! /'(&(+(0! Y27! .11.+&.)! &(! (11.'! 2$! .$1('+.5.$&!
5.+-2$,75!1('!Y(5.$87!',:-&7!(*&0,$.)!,$!&-.!3-2'&.'X@!
& "HH.& ;%%&30.!W1,$),$:!&-2&!&-.!/'(&(+(0!_Y2F.'.)!E.&Y..$!E.,$:!2$!,$&.'6'.&2&,($!(1!&-.!
d3-2'&.'e! 1('! Y(5.$! ($! &-.! ($.! -2$)Z! 2$)! 2! +(00.+&,($! (1! 7(5.! .C,7&,$:! ,$&.'$2&,($20!
7&2$)2')7!($!&-.!(&-.'_X@!
! "H`@! #1',+2$!;(5.$87!/'(&(+(0Z!,1I/"&$(&.!"Z!#'&@!L`@!
& "HI.& -0.&#'&@!PL@!



MQ! 78&9:;<.&=&>??&@.).A.&=&;B).&@C;!.&77&DEFFGH!

/'(&(+(0@! !B-.!$..)!&(!52a.!&-,7!+(56.&.$+.!.C60,+,&!+25.!2E(*&!E.+2*7.!
&-.! /'(&(+(0! &(! &-.! #1',+2$! 3-2'&.'! .7&2E0,7-,$:! &-.! 3(*'&Z! Y-,+-! Y27!
2)(6&.)!E.1('.!&-.!;(5.$87!/'(&(+(0Z!*$).'7&2$)2E0[!)(.7!$(&!,$+0*).!&-.!
/'(&(+(0!27!62'&!(1!&-.!3(*'&87!7*E7&2$&,F.!>*',7),+&,($@!

%&!,7!,$+($+.,F2E0.!&-2&!&-.!3(55,77,($!Y(*0)!$(&!-2F.!+(56.&.$+.!&(!
+($7,).'! +(55*$,+2&,($7! 200.:,$:! F,(02&,($7! (1! &-.! #1',+2$! ;(5.$87!
/'(&(+(0@!!B-.!+('.!'2&,($20.!1('!&-.!2)(6&,($!(1!&-.!/'(&(+(0!,7!&-.!$..)!&(!
.$7*'.!&-2&!Y(5.$87!',:-&7!2'.!6'(&.+&.)@"HO! !f$.!(1!&-.!5.2$7!&(!)(!7(!,7!
E[!Y2[!(1!,$),F,)*20!+(55*$,+2&,($7!W+(5602,$&7X@!!#7!2!7*E7&2$&,F.!'2&-.'!
&-2$! 2! 6'(+.)*'20! 7*660.5.$&! &(! &-.! #1',+2$! 3-2'&.'Z"`Q! &-.! /'(&(+(0! ,7!
7*6.',56(7.)! ($! &-.! .C,7&,$:! 6'(&.+&,F.! 1'25.Y('a! (1! &-.! 3(55,77,($@!!
B-.! 0(:,+!(1! &-.! +(560.5.$&2'[! '.02&,($7-,6!E.&Y..$! &-.!#1',+2$!3-2'&.'!
2$)! &-.! #1',+2$!;(5.$87! /'(&(+(0! '.i*,'.7! &-2&! &-.! /'(&(+(0! E.! '.2)! 27!
.$02':,$:!&-.!7+(6.!(1!+02,57!&-2&!52[!E.!7*E5,&&.)!&(!&-.!3(55,77,($!,$!
(').'! &(! ,56'(F.! &-.! 7,&*2&,($! (1!Y(5.$@! ! %$! &-.! 2E7.$+.! (1! 2$[! .C60,+,&!
6'(F,7,($! .C+0*),$:! &-.! +(56.&.$+.! (1! &-.! 3(55,77,($! &(! )(! 7(Z! &-.!
/'(&(+(0! 7-(*0)! E.! *$).'7&(()! &(! 52$)2&.! &-.! 3(55,77,($! &(! .C25,$.!
+(55*$,+2&,($7!200.:,$:!F,(02&,($7!(1!&-.!',:-&7!*$).'!&-.!/'(&(+(0@!

%&!,7!&-.'.1('.!7*E5,&&.)!&-2&!,$),F,)*207!,$!7&2&.7!62'&[!&(!&-.!/'(&(+(0!
2'.! .$&,&0.)! &(! 7*E5,&! +(55*$,+2&,($7! &(! &-.! #1',+2$! 3(55,77,($@!!
\$1('&*$2&.0[Z! E[! PQ! ^*$.! LQQOZ! +(55*$,+2&,($7! *$).'! &-.! /'(&(+(0! -2)!
E..$!1,$20,c.)!E[!&-.!3(55,77,($@!!%&!,7!$(&!+0.2'!Y-.&-.'!2$[!7*+-!_+27.7_!
2'.! 6.$),$:@! ! f$.! (1! &-.! '.27($7! 1('! &-.! ).2'&-! (1! 7*E5,77,($7! ,7! &-.!
2F(,)2E0.! 02+a! (1! +02',&[! ,$! &-.! /'(&(+(0Z! Y-,+-! -27! >*7&! 2)).)! &(! &-.!
$*5.'(*7!(&-.'! 12+&('7!20'.2)[! ,$-,E,&,$:! &-.!7*E5,77,($!(1!+(5602,$&7! &(!
&-.!#1',+2$!3(55,77,($!E[!2$)!($!E.-201!(1!Y(5.$@!

V.&&-*S%,+3P"+3'*,&

#)(6&,$:! '.27($,$:! 20($:! 0,$.7! 7,5,02'! &(! &-(7.! 2)F2$+.)! 2E(F.Z! &-.!
3(55,77,($87!52$)2&.!&(!*7.!_2$[!266'(6',2&.!5.&-()!(1!,$F.7&,:2&,($Z_"`"!
,7! .i*200[! 2660,+2E0.! Y,&-! '.76.+&! &(! &-.! ',:-&7! ,$! &-.! #1',+2$! ;(5.$87!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
! "HO@! ;%%& 30.! /'.25E0.! W7&2&,$:! &-2&! &-.! /'(&(+(0! Y27! ).&.'5,$.)! &(! _.$7*'.! &-2&! &-.!
',:-&7!(1!Y(5.$!2'.!6'(5(&.)Z!'.20,7.)!2$)!6'(&.+&.)!,$!(').'!&(!.$2E0.!&-.5!&(!1*00[!.$>([!
200!&-.,'!-*52$!',:-&7_X@!
& "`Q.& ;%%!U*''2[Z! ,1I/"! $(&.! `Z! 2&! LHMnHV! W),7+*77,$:! &-.!52$[! ,$7&2$+.7! Y-.'.! &-.!
/'(&(+(0!E'.2a7!1'(5!&-.!3-2'&.'!,$!(').'!&(!,$+('6('2&.!6'(F,7,($7!1'(5!(&-.'!,$&.'$2&,($20!
)(+*5.$&7X@!
! "`"@! #1',+2$!3-2'&.'Z!,1I/"!$(&.!LZ!#'&@!!MH@!



-T!ABLC)!-BT&!B&!<?&MAB!B)B>! M"!

/'(&(+(0@!!B-.!3(55,77,($!&-.'.1('.!-27!&-.!+(56.&.$+.!&(!*$).'&2a.!12+&T
1,$),$:! W($T7,&.X! ,$F.7&,:2&,($7! ($! &-.! E27,7! (1! +(5602,$&7! '.+.,F.)! ,$!
'.76.+&! (1! 2! 7&2&.! 62'&[! &(! &-.! /'(&(+(0@! ! G[! PQ! ^*$.! LQQOZ! $(! 7*+-!
,$F.7&,:2&,($!-2)!E..$!*$).'&2a.$@! !4(Y.F.'Z! ,&!7-(*0)!E.!5.$&,($.)! &-2&!
&-.!D6.+,20!9266('&.*'!($!&-.!9,:-&7!(1!;(5.$!-27!*$).'&2a.$!$*5.'(*7!
7&*),.7!2$)!6'(5(&,($20!5,77,($7Z!)*',$:!Y-,+-!7-.!-27!+'.2&.)!2Y2'.$.77!
(1!&-.!/'(&(+(0@"`L!

Y.&&A%,%/S"+3'*,!

#0&-(*:-! $.,&-.'! &-.! #1',+2$! 3-2'&.'! $('! &-.! /'(&(+(0! .C60,+,&0[!
6'(F,).7! 1('! &-.! 6(77,E,0,&[! (1! '.7.'F2&,($7Z! ,$&.'$2&,($20! 02Y! 200(Y7! 7&2&.!
62'&,.7!&(!&-.7.!2$)!(&-.'!7,5,02'0[!Y(').)!&'.2&,.7!&(!)(!7(@"`P!!;-,0.!&-,7!
(5,77,($!52[!E.!2!12+&('!.C602,$,$:!&-.!),11.'.$+.!,$!#1',+2$!7&2&.!6'2+&,+.!
E.&Y..$! &-.! 3JK#;! 2$)! &-.! #1',+2$! 3-2'&.'! 2$)! &-.! /'(&(+(0Z! 2$(&-.'!
12+&('!52[!E.!&-2&!7&2&.7!'.:2')!&-.!+(562'2&,F.0[!02+a2)2,7,+20!2&&,&*).!(1!
1.00(Y! 7&2&.7! &(Y2')7! &-.! #1',+2$! 7[7&.5Z! 2$)! Y.2a! ,560.5.$&2&,($! 2$)!
1(00(YT*6!E[! &-.!#1',+2$!3(55,77,($Z!27! ,$),+2&,($7! &-2&! '.7.'F2&,($7!2'.!
$(&! '.i*,'.)@! ! %&! 7-(*0)! 207(! E.! 5.$&,($.)! &-2&! 7(5.! (1! &-.! 5(7&! 2').$&!
(66($.$&7! (1! 276.+&7! (1! &-.! /'(&(+(0Z! 2$)! &-*7! 5('.! 0,a.0[! &(! .$&.'!
'.7.'F2&,($7!*6($!'2&,1,+2&,($Z!-2F.!$(&![.&!E.+(5.!7&2&.!62'&,.7@"`M! !D(5.!
(1! &-.! $($T'2&,1[,$:! 7&2&.7b.76.+,200[! &-(7.! Y,&-! 2! 52>(',&[! U*70,5!
6(6*02&,($b52[! ,$)..)! -2F.! 7.+($)! &-(*:-&7! 2E(*&! '2&,1[,$:! &-.!
;(5.$87!/'(&(+(0! ,$! &-.! 0,:-&!(1! &-.,'!.C6.',.$+.!Y,&-!'.7.'F2&,($7!*$).'!
3JK#;@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
! "`L@! <('! .C2560.Z! &-.! 9266('&.*'! -27! +(002E('2&.)! Y,&-! (&-.'! 62'&$.'7! &(! +($)*+&! 2!
7&*)[!($!6(F.'&[!25($:7&!Y(5.$!,$!<'2$+(6-($.!;.7&!2$)!3.$&'20!#1',+2!2$)!.$:2:.)!,$!2!
6'(5(&,($20!5,77,($!($!Y(5.$87!',:-&7! ,$!3-2)Z!3u&.!)8%F(,'.Z!2$)!S,:.',2@! !;%%!#+&,F,&[!
9.6('&!(1! &-.!#1',+2$!3(55,77,($!($!4*52$!2$)!/.(60.78!9,:-&7Z!LQQQnLQQ"Z!#4NgLLO!
Wvvv=%%XZ! r! LM! W).&2,0,$:! &-.! '.+.$&! 2+&,F,&,.7! (1! &-.! 3(55,77,($.'! (1! &-.! D6.+,20!
9266('&.*'!($!&-.!9,:-&7!(1!;(5.$X@!
& "`P.& ;%%& =,.$$2! 3($F.$&,($! ($! &-.! R2Y! (1! B'.2&,.7! #'&@! "OZ! U2[! LPZ! "OHOZ! ""VV!
\@S@B@D@!PP"!d-.'.,$21&.'!=,.$$2!3($F.$&,($e!W200(Y,$:!2!7&2&.!('!,$&.'$2&,($20!(':2$,c2&,($!
&(!1('5*02&.!2!'.7.'F2&,($!&(!2!&'.2&[X@!
! "`M@! <('!.C2560.Z!B*$,7,2Z!D*)2$Z!2$)!(&-.'!S('&-!#1',+2$!%7025,+!7&2&.7!&-2&!-2F.!$(&!
'2&,1,.)! &-.! /'(&(+(0! (E>.+&.)! &(! +.'&2,$! 6'(F,7,($7! (1! &-.! /'(&(+(0! E.+2*7.! &-.[! 2'.!
1*$)25.$&200[! 2&! ())7!Y,&-!;5"/3"! 02Y@! !;%%& !G2$)2Z! ,1I/"!$(&.!PIZ! 2&!`Hn``! W),7+*77,$:!
-(Y!&-.!2E,0,&[!1('!2!5(&-.'!&(!277,:$!-.'!$2&,($20,&[!&(!-.'!+-,0)!2$)!&-.!),F('+.!6'(F,7,($7!
*$).'!&-.!/'(&(+(0!Y.'.!,$+($7,7&.$&!Y,&-!;5"/3"!02YX@!!D%%&"$,'!4(*:-&($Z!,1I/"!$(&.!"HP!
W0,7&,$:!7&2&.7!&-2&!-2F.!$(&!'2&,1,.)!&-.!/'(&(+(0X@!



ML! 78&9:;<.&=&>??&@.).A.&=&;B).&@C;!.&77&DEFFGH!

%$!2$[!.F.$&Z!&-.!'.20,&[!,7!&-2&!.$&.',$:!'.7.'F2&,($7!&(!&-.!/'(&(+(0!-27!
$(&!52$,1.7&.)!,&7.01!27!2!7,:$,1,+2$&!,56.),5.$&!&(!6(&.$&,20!'.20,c2&,($!(1!
&-.! ',:-&7! ,$! &-.!/'(&(+(0@! !K.76,&.! &-.! 12+&! &-2&!2!$*5E.'!(1! 7&2&.7! '2,7.)!
+($+.'$7!)*',$:! &-.!)'21&,$:!7&2:.7!(1! &-.!/'(&(+(0Z"`V!F.'[! 1.Y!+($F.'&.)!
&-.,'!5,7:,F,$:7!,$&(!'.7.'F2&,($7!2&!&-.!&,5.!(1!'2&,1,+2&,($@"`H!

S25,E,2Z! D(*&-! #1',+2Z! 2$)! B-.! N25E,2! .$&.'.)! '.7.'F2&,($7! *6($!
'2&,1,+2&,($!(1!&-.!;(5.$87!/'(&(+(0@"``!!S25,E,2!2$)!D(*&-!#1',+2!.$&.'.)!
2! '.7.'F2&,($! &(! #'&,+0.! HW)XZ! Y-,+-! '.i*,'.7!52'',2:.7! &(! E.! '.+(').)! ,$!
Y',&,$:!2$)!'.:,7&.'.)!,$!(').'!1('!&-.5!&(!E.!F20,)@!!S25,E,287!'.7.'F2&,($!
2660,.7! _*$&,0! 0.:,702&,($! '.:2'),$:! &-.! '.+('),$:! 2$)! '.:,7&'2&,($! (1!
+*7&(52'[! 52'',2:.7! ,7! .$2+&.)@_! ! B-.! 76.+,1,+,&[! 2$)! 0,5,&.)! &.56('20!
2660,+2&,($! (1! &-,7! '.7.'F2&,($! 5(7&! 0,a.0[! '.$).'! ,&! +(562&,E0.! Y,&-! &-.!
(E>.+&! 2$)! 6*'6(7.! (1! &-.! /'(&(+(0@! ! D(*&-! #1',+287! '.7.'F2&,($! ,7! $(&!
&.56('2'[!,$!$2&*'.@"`I!!B-.!&.C&!(1!&-.!'.7.'F2&,($!2':*.7!&-2&!2++('),$:!&(!
&-.! 02Y! :(F.'$,$:! +*7&(52'[! 52'',2:.7! ,$! D(*&-! #1',+2Z"`O! 12,0*'.! &(!
'.:,7&.'! +*7&(52'[!52'',2:.7!)(.7!$(&! '.$).'! &-.5! ,$F20,)Z! 2$)! &-2&! _,&! ,7!
+($7,).'.)!&(!E.!2!6'(&.+&,($!1('!Y(5.$!52'',.)!*$).'!+*7&(52'[!02Y@_"IQ!!
%&!52[!E.!2':*.)Z!-(Y.F.'Z! &-2&!&-.!12,0*'.!&(!'.:,7&.'!+*7&(52'[!52'',2:.!
7,:$,1,+2$&0[! ,$+'.27.7! &-.! 0,a.0,-(()! &-2&!Y(5.$! [(*$:.'! &-2$! "I!Y(*0)!
:.&!52'',.)@! ! %$! &-2&! 7.$7.Z! D(*&-!#1',+287! '.7.'F2&,($!52[! E.! F,.Y.)! 27!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
& "`V.& ;%%! G2$)2Z! ,1I/"! $(&.! PIZ! 2&! `Hn``! W7&2&,$:! &-2&! #0:.',2Z! J:[6&Z!U('(++(Z! 2$)!
B*$,7,2! (E>.+&.)! &(! &-.! *7.! (1! &-.! Y(')! _.i*20_! ,$! ).7+',E,$:! +.'&2,$! Y(5.$87! ',:-&7! ,$!
+(562',7($!Y,&-!',:-&7!(1!5.$X@!
! "`H@! f$0[! B-.! N25E,2Z! U2*',&,*7Z! 2$)! D(*&-! #1',+2! .$&.'.)! '.7.'F2&,($7! &(! &-.!
/'(&(+(0@!!#34/9@(':Z!/'(&(+(0!&(!&-.!#1',+2$!3-2'&.'Z!-&&6AggYYY@2+-6'@(':g.$:0,7-gl,$1(g!
Y(5.$l6'(&@@-&5!W027&!F,7,&.)!f+&@!"HZ!LQQOX!d-.'.,$21&.'!#34/9e!W($!1,0.!Y,&-!;27-,$:&($!
2$)!R..!^(*'$20!(1!3,F,0!9,:-&7!2$)!D(+,20!^*7&,+.X@!
& "``.& ;%%&#1',+2$! 4*52$! 9,:-&7! K(+*5.$&7Z! -&&6AggYYY@+-'@*6@2+@c2g-'l)(+7g&-.5.7g!
&-.5.PO@-&50!W027&!F,7,&.)!^2$@!P"Z!LQQ`X!W($!1,0.!Y,&-!;27-,$:&($!2$)!R..!^(*'$20!(1!3,F,0!
9,:-&7! 2$)! D(+,20! ^*7&,+.X! W6'(F,),$:! 7.62'2&.! '2&,1,+2&,($! ,$7&'*5.$&7! E[! N25E,2! 2$)!
S25,E,2!27!'.7.'F2&,($7!&(!&-.!/'(&(+(0X@!!;%%&"$,'!^25,0!K)25*0,'2!U*>*c,Z!!5%&M/'+'2'$&+'&
+5%& :(/32"*& )5"/+%/& '*& <1N"*& "*0& M%'I$%,O& A3P5+,& '*& +5%& A3P5+,& '(& 9'N%*& 3*&
:(/32"4&&;'1+5&:(/32"O,&A%,%/S"+3'*,&"*0&-*+%/I/%+"+3S%&L%2$"/"+3'*,Z&"L!R#;Z!KJUf39#3p!
#SK! KJ=JRf/UJSB! M"Z! WLQQIX! W),7+*77,$:! &-.! 5.2$,$:! 2$)! 0.:20! ,560,+2&,($7! (1! &-.!
'.7.'F2&,($7!2$)!,$&.'6'.&2&,F.!).+02'2&,($7!&(!&-.!/'(&(+(0X@!
! "`I@! D(*&-! #1',+2! .$&.'.)! 1*'&-.'! '.7.'F2&,($7! E*&! &-.[! 2,5.)! &(! .C&.$)! '2&-.'! &-2$!
'.7&',+&!6'(&.+&,($!2$)!2'.!$(&!),7+*77.)!-.'.@&
! "`O@! 9.+(:$,&,($!(1!3*7&(52'[!U2'',2:.7!#+&Z!w!MWOXZ!NN"OVPO!(1!L!K.+.5E.'!"OOI!
W7&2&,$:! &-2&! _d1e2,0*'.! &(! '.:,7&.'!2!+*7&(52'[!52'',2:.!)(.7!$(&!$(Y!211.+&! &-.!F20,),&[!(1!
&-2&!52'',2:._X@!
! "IQ@! D(*&-!#1',+287! %$7&'*5.$&! (1! 92&,1,+2&,($! &(! &-.! /'(&(+(0!#'&@! HW)XZ! "S"3$"#$%& "+!
-&&6AggYYY@+-'@*6@2+@c2g-'l)(+7g)(+*5.$&7gD#l,$7&'*5.$&7f192&,1,+2&,($@6)1! W027&! F,7,&.)!
f+&@!"HZ!LQQOX@!
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7&',a,$:! 2&! 2! +('.! 6'(F,7,($! (1! &-.! /'(&(+(0@"I"! ! B-.! N25E,2$! /2'0,25.$&!
.$&.'.)!2!E02$a.&!'.7.'F2&,($!&(!#'&,+0.7!VZ!HZ!`Z!2$)!"M@"IL!!9.7*0&,$:!1'(5!2!
7.$7,&,c2&,($! +2562,:$! E[! +,F,0! 7(+,.&[Z! ,$! +(002E('2&,($! Y,&-! &-.!
62'0,25.$&2'[! +(55,&&..! ($! Y(5.$87! ',:-&7Z! 2$)! 6'(1,&,$:! 1'(5! &-.!
6'(76.+&!(1!&-.!*6+(5,$:!#\!7*55,&!5..&,$:!&(!E.!-.0)!,$!^*$.!LQQHZ!&-.!
N25E,2$! /2'0,25.$&! ).+,).)! &(! Y,&-)'2Y! &-.! '.7.'F2&,($7! ,$! U2'+-!
LQQH@"IP!

%$! '.76.+&! &(! $*5.'(*7! #1',+2$! 7&2&.! 62'&,.7Z! &-.! $('52&,F.! 1('+.! (1!
3JK#;! -27! E..$! .'().)! 7,:$,1,+2$&0[! )*.! &(! 12'T'.2+-,$:! '.7.'F2&,($7!
.$&.'.)! E[! &-.7.! 7&2&.7@! ! #00! 7&2&.7! &-2&! -2F.! E.+(5.! 7&2&.! 62'&,.7! &(! &-.!
/'(&(+(0! 2'.! 207(! 62'&,.7! &(! 3JK#;@"IM! ! B-'..! (1! &-.5! WR.7(&-(Z! R,E[2Z!
2$)! U2*',&2$,2X! '.7.'F.)! 62'&! (1! 3JK#;Z! E*&! ),)! $(&! .$&.'! 7,5,02'!
'.7.'F2&,($7!Y-.$!'2&,1[,$:!&-.!/'(&(+(0@"IV!

f$! LV! #*:*7&! LQQMZ! &-.! N(F.'$5.$&! (1! R.7(&-(! ,$1('5.)! &-.!
D.+'.&2'[TN.$.'20!&-2&!,&!-2)!).+,).)!&(!5(),1[!,&7!'.7.'F2&,($Z!Y-,+-!$(Y!
'.2)7! 27! 1(00(Y7A!!_B-.!N(F.'$5.$&! (1! &-.!o,$:)(5! (1! R.7(&-(! ).+02'.7!
&-2&! ,&! )(.7! $(&! +($7,).'! ,&7.01! E(*$)! E[! 2'&,+0.! L! &(! &-.! .C&.$&! &-2&! ,&!
+($10,+&7!Y,&-!R.7(&-(87!+($7&,&*&,($20!7&,6*02&,($7!'.02&,F.!&(!7*++.77,($!&(!
&-.! &-'($.! (1! &-.! o,$:)(5! (1! R.7(&-(! 2$)! 02Y! '.02&,$:! &(! 7*++.77,($! &(!
+-,.1&2,$7-,6@_"IH! !;-.$! ,&!E.+25.!2!62'&[! &(! &-.!/'(&(+(0Z!($!LH!f+&(E.'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
& "I".& ;%%&"$,'!3JK#;Z!,1I/"!$(&.!MLZ!2&!r!PH!W7&2&,$:! &-2&! &-.!3(55,&&..!_+($7,).'7!
&-2&!&-.!5,$,5*5!2:.!1('!52'',2:.!7-(*0)!E.!"I![.2'7!1('!E(&-!52$!2$)!Y(52$_X]!30@!2&!r!PO!
W7&2&,$:! &-2&! _d7e&2&.7! 62'&,.7! 7-(*0)! 207(! '.i*,'.! &-.! '.:,7&'2&,($! (1! 200! 52'',2:.7! Y-.&-.'!
+($&'2+&.)!+,F,00[!('!2++('),$:!&(!+*7&(5!('!'.0,:,(*7!02Y_X@!
! "IL@! #'&,+0.!V!(1!&-.!;(5.$87!/'(&(+(0!).207!Y,&-!&-.!.0,5,$2&,($!(1!-2'51*0!+*0&*'20!
6'2+&,+.7!7*+-!27!1.520.!:.$,&20!5*&,02&,($@!&#1',+2$!;(5.$87!/'(&(+(0Z!,1I/"&$(&.!"Z!#'&@!V@!!
#'&,+0.!H!(1!&-.!/'(&(+(0Z!).20,$:!Y,&-!52'',2:.Z!,$+0*).7!&-.!'.i*,'.5.$&!(1!1*00!+($7.$&!&(!
52'',2:.Z! &-.! 7&,6*02&,($! &-2&! "I! [.2'7! ,7! &-.! 5,$,5*5! 2:.! (1! 52'',2:.Z! 2$)! &-.! ',:-&! (1!
52'',.)!Y(5.$! &(!2+i*,'.!2$)!52$2:.! &-.,'!(Y$!6'(6.'&[@! ! -0.!#'&@!H@! !#'&,+0.!`! '.i*,'.7!
7&2&.7!&(!2)(6&!02Y7!&(!.$7*'.!.i*20,&[!E.&Y..$!5.$!2$)!Y(5.$!,$!7.62'2&,($Z!),F('+.!2$)!
2$$*05.$&!(1!52'',2:.@!!-0.!#'&@!`@!!\$).'!#'&,+0.!"M!(1!&-.!/'(&(+(0Z!7&2&.7!2'.!'.i*,'.)!&(!
.$7*'.! F2',(*7! 276.+&7! (1! Y(5.$87! -.20&-! 2$)! '.6'()*+&,F.! -.20&-Z! ,$+0*),$:! &-.! ',:-&! &(!
125,0[!602$$,$:!.)*+2&,($!2$)!200(Y,$:!1('!_2*&-(',cd.)e!5.),+20!2E('&,($_!,$!+27.7!(1!'26.!
2$)!,$+.7&@!!-0.!#'&@!"M@!
! "IP@! %$&.'F,.Y! Y,&-!U7@! D2,$2E(*! ^2[.Z! /'(:'255.! f11,+.'Z! 3&'@! <('! K.5(+'2+[! k!
4*52$!9,:-&7!D&*),.7Z!,$!G2$>*0Z!N25@!WS(F@!"VZ!LQQHX@!
& "IM.& ;%%! \S@(':Z! D&2&.! /2'&,.7! &(! &-.!3JK#;Z! -&&6AggYYY@*$@(':gY(5.$Y2&+-g)2Yg!
+.)2Yg7&2&.7@-&5! W027&! F,7,&.)!f+&@! "HZ! LQQOX! W($! 1,0.!Y,&-!;27-,$:&($! 2$)!R..! ^(*'$20! (1!
3,F,0!9,:-&7!2$)!D(+,20! ^*7&,+.X! W0,7&,$:!D&2&.7!/2'&,.7! &(!3JK#;!2$)!Y-.&-.'! &-.!62'&,.7!
.$&.'.)!('!'.F(a.)!2!'.7.'F2&,($!&(!3JK#;X]!#34/9Z!,1I/"!$(&.!"`H!W0,7&,$:!D&2&.7!/2'&,.7!
&-2&!-2F.!'2&,1,.)!&-.!/'(&(+(0X@!
& "IV.& ;%%!#34/9Z!,1I/"!$(&.!"`H!W0,7&,$:!B-.!N25E,2Z!U2*',&,*7Z!2$)!D(*&-!#1',+2!27!
&-.!($0[!7&2&.7!&(!.$&.'!'.7.'F2&,($7!&(!&-.!/'(&(+(0X@!
! "IH@! U(),1,+2&,($!(1! &-.!92&,1,+2&,($!(1! &-.!N(F.'$5.$&!(1!R.7(&-(! W#*:@! LVZ!LQQVXZ!
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LQQMZ!R.7(&-(!),)!$(&! '.6.2&! &-,7! '.7.'F2&,($Z!.F.$! &-(*:-! &-.!/'(&(+(0! ,7!
i*,&.!.C60,+,&!($!&-,7!,77*.@"I`!!%$!&-.!:.$.'200[!1'25.)!#'&,+0.!LZ!7&2&.7!2'.!
+200.)! *6($! &(! +(55,&! &-.57.0F.7! &(! _5(),1[! &-.! 7(+,20! 2$)! +*0&*'20!
62&&.'$7! (1! +($)*+&! (1! Y(5.$! 2$)! 5.$! &-'(*:-! 6*E0,+! .)*+2&,($Z_! &(!
.0,5,$2&.!6'2+&,+.7!&-2&!2'.!_E27.)!($!&-.!,).2!(1!,$1.',(',&[_!(1!Y(5.$!('!
($! &-.!_7&.'.(&[6.)!'(0.7!1('!Y(5.$!2$)!5.$@_"II! !N,F.$! &-.!+.$&'20,&[!(1!
#'&,+0.!L! ,$! &-.!1'25.Y('a!(1! &-.!/'(&(+(0Z!2$)!&-.!(F.'',),$:! ,56('&2$+.!
(1! &-.!o,$:! 2$)! +-,.17! ,$! R.7(&-(Z! Y-.'.! &'2),&,($20! 7&'*+&*'.7! 7&,00! -2F.!
5*+-!+*''.$+[Z! ,&! ,7!+($&.$).)! &-2&!2! '.7.'F2&,($!7,5,02'! &(! &-.!($.!*$).'!
3JK#;!Y(*0)!-2F.!E..$!,$+(562&,E0.!Y,&-!&-.!(E>.+&!2$)!6*'6(7.!(1!&-.!
/'(&(+(0@"IO!!f$.!52[!,$&.'6'.&!&-.!(5,77,($!(1!2!'.7.'F2&,($!27!25(*$&,$:!
&(! 2! +-2$:.! 1'(5! &-.! 6'.F,(*7! 6(7,&,($! &-2&! R.7(&-(! -.0)! Y-.$! ,&! Y27!
'2&,1[,$:!3JK#;@!!B-,7!,7!&-.!,56'.77,($!:,F.$!62'&,+*02'0[!E.+2*7.!E(&-!
,$7&'*5.$&7! ).20! Y,&-! Y(5.$87! ',:-&7! 2$)! 76.+,1,+200[! 2))'.77! &-.!
6',$+,60.7!(1!.i*20,&[!2$)!6(0,&,+20!62'&,+,62&,($@"OQ!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
-&&6Agg*$&'.2&[@*$@(':g-*52$',:-&7+($F7g3-26&l%=lIgY,&-)'2Y207gR.7(&-(@6)1! W027&! F,7,&.)!
f+&@!`Z!LQQOX@!!B-.!(',:,$20!'.7.'F2&,($Z!.$&.'.)!*6($!'2&,1,+2&,($Z!'.2)!27!1(00(Y7A!

B-.!N(F.'$5.$&!(1! &-.!o,$:)(5!(1!R.7(&-(!).+02'.7! &-2&! ,&!)(.7!$(&!+($7,).'!
,&7.01! E(*$)! E[! 2'&,+0.! L! &(! &-.! .C&.$&! &-2&! ,&! +($10,+&7! Y,&-! R.7(&-(87!
+($7&,&*&,($20!7&,6*02&,($7!'.02&,F.!&(!7*++.77,($!&(!&-.!&-'($.!(1!&-.!o,$:)(5!(1!
R.7(&-(!2$)! 02Y!'.02&,$:! &(!7*++.77,($! &(!+-,.1&2,$7-,6@!B-.!'2&,1,+2&,($!E[! &-.!
N(F.'$5.$&! (1! R.7(&-(! ,7! 7*E>.+&! &(! &-.! *$).'7&2$),$:! &-2&! $($.! (1! ,&7!
(E0,:2&,($7!*$).'! &-.!3($F.$&,($Z!.76.+,200[! ,$!2'&,+0.!LW.XZ! 7-200!E.! &'.2&.)!27!
.C&.$),$:! &(! &-.! 2112,'7! (1! '.0,:,(*7! ).$(5,$2&,($7@! <*'&-.'5('.Z! &-.!
N(F.'$5.$&!(1!R.7(&-(!).+02'.7!,&!7-200!$(&!&2a.!2$[!0.:,702&,F.!5.27*'.7!*$).'!
&-.! 3($F.$&,($! Y-.'.! &-(7.! 5.27*'.7! Y(*0)! E.! ,$+(562&,E0.! Y,&-! &-.!
3($7&,&*&,($!(1!R.7(&-(@!

B-.!D.+'.&2'[TN.$.'20Z!A%I'/+&'(&+5%&;%2/%+"/KZY%*%/"$&'*&+5%&^1%,+3'*&'(&:0S"*2%N%*+&'(&
9'N%*Z!#$$.C! %%Z!K.+02'2&,($!52).!E[! &-.!N(F.'$5.$&!(1!R.7(&-(Z!\@S@!K(+@!#gV"gL``!
W#*:@!`Z!"OOHX@!
! "I`@! #'&,+0.!O!(1! &-.!/'(&(+(0!'.i*,'.7!D&2&.!/2'&,.7! &(!.$7*'.!_,$+'.27.)!2$)!.11.+&,F.!
'.6'.7.$&2&,($! 2$)! 62'&,+,62&,($! (1! Y(5.$! 2&! 200! 0.F.07! (1! ).+,7,($T52a,$:@_! ! #1',+2$!
;(5.$87! /'(&(+(0Z& ,1I/"& $(&.! "Z! #'&@! OWLX@! ! #7! &-.! /'(&(+(0! +($&2,$7! $(! .C.56&,($! 1('!
&'2),&,($20! ('! $($T).5(+'2&,+! 7&'*+&*'.7Z! ,&! 266.2'7! &-2&! &-.! .C+0*7,($! (1! Y(5.$! 1'(5!
7*++.77,($!&(!&-.!&-'($.!('!1'(5!&-.!6(7,&,($!(1!+-,.1!12007!1(*0!(1!&-.!/'(&(+(0@!
& "II.& -0.!#'&@!LWLX@!
! "IO@! G($$[! %E-2Y(-! 6'(F,).7! 2! +($&'2'[! F,.Yb&-2&! .C+0*7,F.! 520.! +02,57! &(!
+-,.1&2,$+[! )(! $(&! +($7&,&*&.! :.$).'! ),7+',5,$2&,($! E*&! '2&-.'! 2'.! +*0&*'20Z! 5*+-! 0,a.! &-.!
520.!6',.7&-(()b,$!J%+X%%*&)1$+1/%&"*0&)'*,+3+1+3'*4&&?S"$1"+3*P&+5%&)1$+1/"$&>%P3+3N"2K&
'(&<1N"*&A3P5+,&3*&+5%&:(/32"*&;+"+%Z!LL!4\U@!9BD@!q@!IVHZ!WLQQQX@!
! "OQ@! ;%%!3JK#;Z!,1I/"!$(&.!MLZ!#'&7@!LZ!`!W7&2&,$:!*$).'!2'&,+0.!L!2!).7,'.!&(!_.5E()[!
&-.!6',$+,60.!(1! .i*20,&[!(1!5.$! 2$)!Y(5.$! ,$! &-.,'!$2&,($20! +($7&,&*&,($7Z_! 2$)! &(! _:'2$&!
Y(5.$!.i*20!',:-&7!Y,&-!5.$_!,$!'.:2')7!&(!).&.'5,$,$:!&-.,'!$2&,($20,&[!2$)!&-.!$2&,($20,&[!
(1! &-.,'! +-,0)'.$! *$).'! 2'&,+0.! OX]! #1',+2$!;(5.$87! /'(&(+(0Z! ,1I/"& $(&.! "Z! 2&! #'&7@! LZ! O!
W7&2&,$:!&-2&!62'&,.7!7-(*0)!.5E()[!(1!&-.!6',$+,60.!(1!.i*20,&[!E.&Y..$!5.$!2$)!Y(5.$!,$!
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R,E[2!.$&.'.)!'.7.'F2&,($7!'.02&.)!&(!%7025,+!;5"/3O"5!02Y!,$!'.76.+&!&(!
#'&,+0.7! L! 2$)! "HW+X! 2$)! W)X! (1! 3JK#;@"O"! ! K.76,&.! 6'(F,7,($7! ,$! &-.!
/'(&(+(0!Y,&-! 2$! .11.+&! 7,5,02'! &(! &-(7.! &(!Y-,+-! ,&! 52).! '.7.'F2&,($7! &(!
*$).'!3JK#;Z"OL!R,E[2!),)!$(&!52a.!2$[!'.7.'F2&,($7!&(!&-.!/'(&(+(0@!

\6($! '2&,1,+2&,($! (1! 3JK#;Z!U2*',&2$,2! .$&.'.)! 2! F.'[! E'(2)! 2$)!
.$+(56277,$:! '.7.'F2&,($Z! 7&2&,$:! &-2&! ,&! ($0[! 2++.6&7! &-(7.! 62'&7! (1!
3JK#;! &-2&! 2'.! _$(&! +($&'2'[! &(! %7025,+! D-2',2-! 2$)! 2'.! ,$! 2++(')2$+.!
Y,&-!(*'!3($7&,&*&,($@_"OP!!4(Y.F.'Z!Y-.$!U2*',&2$,2!'2&,1,.)!&-.!/'(&(+(0Z!
,&!),)!$(&!'.7&2&.!&-,7!'.7.'F2&,($@!

;,&-!5,$('! .C+.6&,($7Z! 7&2&.! 62'&,.7! &(! &-.!/'(&(+(0!-2F.! $(&! .'().)!
&-.,'!'2&,1,+2&,($!(1!&-.!/'(&(+(0!E[!.$&.',$:!'.7.'F2&,($7@!!%$!($.!62'&,+*02'!
,$7&2$+.Z! &-2&! (1! B-.! N25E,2Z! 6'.77*'.! -27! E..$! 5*7&.'.)! 7*++.771*00[!
2:2,$7&!'.7.'F2&,($7Z!'.7*0&,$:!,$!&-.,'!Y,&-)'2Y20@"OM!!%$!'.76.+&!(1!&-.!&Y(!
'.52,$,$:!'.7.'F2&,($7Z!&-.!3(55,77,($!7-(*0)Z!)*',$:!&-.!.C25,$2&,($!(1!
7&2&.! '.6('&7! 27! 62'&! (1! &-.! *$0,a.0[! +($7,).'2&,($! (1! 2! '.0.F2$&!
+(55*$,+2&,($Z! ('! ,$! &-.! 1('5! (1! 2! '.7(0*&,($Z! .C6'.77! ,&7.01! ($! &-.!
+(562&,E,0,&[! (1! &-.7.! '.7.'F2&,($7! Y,&-! &-.! (E>.+&! 2$)! 6*'6(7.! (1! &-.!
/'(&(+(0@!

-_.&&)'*2$1,3'*&

B-.! 2)(6&,($! 2$)! .$&'[! ,$&(! 1('+.! E[! 7&2&.! 62'&,.7! 2$)! &-.!
)(5.7&,+2&,($!(1! &-.!#1',+2$!;(5.$87!/'(&(+(0! ,7! ,$+(560.&.@! ! %&!-27!$(&!
[.&!E..$!2++.6&.)!+($&,$.$&TY,).Z!2$)!7(5.!7&2&.!62'&,.7! 7&,00! 1200! 7-('&!(1!
:,F,$:! .11.+&! &(! ,&7! 6'(F,7,($7@! ! ;-,0.! &-.! :(20! ,7! +(560.&.! '.:,($20!
2++.6&2$+.! (1! &-.! /'(&(+(0Z! &-,7! 7-(*0)! $(&! E.! 2&&2,$.)! 2&! &-.! +(7&! (1!
200(Y,$:!$*5.'(*7!'.7.'F2&,($7@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&-.,'!+($7&,&*&,($7!,$!2'&,+0.!LZ!2$)!&-2&!D&2&.!/2'&,.7!7-(*0)!6'(5(&.!_&-.!.i*20!62'&,+,62&,($!
(1!Y(5.$!,$!&-.!6(0,&,+20!0,1.!(1!&-.,'!+(*$&',.7_!,$!#'&,+0.!OX@!
& "O".& ;%%! K.+02'2&,($7Z! 9.7.'F2&,($7! 2$)! fE>.+&,($7! &(! 3JK#;Z! R,E[2$! #'2E!
^252-,',[2Z! -&&6AggYYY@*$@(':gY(5.$Y2&+-g)2Yg+.)2Yg'.7.'F2&,($7T+(*$&'[@-&5! W027&!
F,7,&.)!f+&@!`Z!LQQOX!W($!1,0.!Y,&-!;27-,$:&($!2$)!R..!^(*'$20!(1!3,F,0!9,:-&7!2$)!D(+,20!
^*7&,+.X! W6'(F,),$:! &-.! '.7.'F2&,($7!E[!R,E[2! '.:2'),$:! 2'&,+0.7! L! 2$)!"H!(1! &-.!3JK#;X!
d-.'.,$21&.'!3JK#;!9.7.'F2&,($7e]!3JK#;Z!7*6'2!$(&.!MLZ!2&!#'&7@!LZ!"H@!
! "OL@! #'&,+0.7!H!2$)!`!(1!&-.!#1',+2$!;(5.$87!/'(&(+(0!7&2&.!&-2&!5.$!2$)!Y(5.$!7-200!
E.!.i*20!)*',$:!52'',2:.!2$)!,&7!),77(0*&,($@!!#1',+2$!;(5.$87!/'(&(+(0Z!,1I/"&$(&.!"Z!#'&7@!
HZ!`@!!B-,7!+(*0)!5.2$!.i*20!,$!&.'57!(1!',:-&7!2$)!'.76($7,E,0,&,.7!&(Y2')7!&-.,'!+-,0)'.$@!
! "OP@! 3JK#;!9.7.'F2&,($7Z!,1I/"!$(&.!"O"@!
& "OM.& ;%%! #34/9Z! ,1I/"! $(&.! "`H! W$(&,$:! &-2&! B-.! N25E,2! -2)! Y,&-)'2Y$! ,&7!
'.7.'F2&,($7!E[!U2[!LQQHX@!



MH! 78&9:;<.&=&>??&@.).A.&=&;B).&@C;!.&77&DEFFGH!

3(T.C,&,$:! Y,&-! 3JK#;Z! &-.! #\! D(0.5$! K.+02'2&,($Z! &-.! #1',+2$!
3-,0)'.$87!3-2'&.'Z!2$)!&-.!D#K3!N.$).'!/'(&(+(0Z!&-.!#1',+2$!;(5.$87!
/'(&(+(0! ,7! 62'&! (1! 2! '26,)0[! +-2$:,$:! 02$)7+26.! ,$! Y-,+-! &-.! ',:-&7! (1!
Y(5.$!2'.!:,F.$!5*+-!5('.!7.',(*7!+($7,).'2&,($!&-2$!,$!&-.!'.+.$&!627&@!!
#7! 2! '.:,($20! ,$7&'*5.$&Z! &-.! #1',+2$! ;(5.$87! /'(&(+(0! 76.2a7! &(! &-.!
+($+.'$7!(1!Y(5.$!,$!#1',+2!Y,&-!:'.2&.'!6'.+,7,($!2$)!0.77!25E,:*,&[!&-2$!
3JK#;Z! E*&! ,$! 2! 0.77! 6'.+,7.! 2$)! &2':.&.)!Y2[! &-2$! &-.! D#K3!N.$).'!
/'(&(+(0@!!<'(5!&-.!F2$&2:.!6(,$&!(1!Y(5.$!,$!#1',+2Z!&-.7.!,$7&'*5.$&7!2'.!
5*&*200[!'.,$1('+,$:!2$)!6'(F,).!2!5.$*!1'(5!Y-,+-!&-.!5(7&!'.0.F2$&!2$)!
266'(6',2&.!&2+&,+20!2$)!7&'2&.:,+!+-(,+.7!+2$!E.!52).@!

B-.!6(&.$&,20!.11.+&!(1!&-.!/'(&(+(0!).6.$)7!02':.0[!($!&-.!a$(Y0.):.!
2$)! 2Y2'.$.77! (1! ,&7! +($&.$&! 2$)! &-.! 6(77,E,0,&,.7! (1! ,&7! *7.! ,$! 2)F(+2+[Z!
0.:20! '.1('5Z! 2$)! 0,&,:2&,($@! ! /'(6.'! )(5.7&,+2&,($! 2$)! ,$&.'$20,c2&,($!
7-(*0)! *0&,52&.0[! 0.2)! &(! :'.2&.'! +(''.76($).$+.! E.&Y..$! ,$&.'$2&,($20!
-*52$! ',:-&7! 7&2$)2')7! 2$)! &-.! 0,F.)! '.20,&,.7! (1! Y(5.$@! ! B-*7! 12'Z! &-,7!
6(&.$&,20!-27!'.52,$.)!02':.0[!*$&266.)@!!B-.!#1',+2$!3(55,77,($!7-(*0)!
&2a.! ,55.),2&.!7&.67! &(! 7.&! '.6('&,$:!*$).'! &-.!/'(&(+(0! ,$!5(&,($@! !3,F,0!
7(+,.&[! 7-(*0)! 5(E,0,c.! 2'(*$)! &-.! 6'(F,7,($7! (1! &-.! /'(&(+(0Z"OV! 2$)!
+(55*$,+2&,($7!200.:,$:!F,(02&,($7!(1!,&7!6'(F,7,($7!7-(*0)!E.!7*E5,&&.)!&(!
&-.!3(55,77,($@!

#7! ,56('&2$&! 27! ,&! 52[! E.! 27! 2! 0.:20! &((0Z! &-.! '(0.! (1! &-.! /'(&(+(0!
'.52,$7! 0,5,&.)@! ! %&! ,7! Y(5.$87! 1*$)25.$&20! 7*E('),$2&,($! .5E.)).)! ,$!
7(+,(T.+($(5,+! 2$)! +*0&*'20! 7&'*+&*'.7! &-2&! *$).'0,.7! &-.! ).$,20! (1! &-.,'!
',:-&7Z! $(&! &-.! ).2'&-! (1! 0.:20! :*2'2$&..7! '.211,'5,$:! &-.,'! ',:-&7@!!
fEF,(*70[Z!&-.!/'(&(+(0!Y,00!$(&!+-2$:.!&-,7!7,&*2&,($!(F.'$,:-&Z!E*&!,&!52[!
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