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#)%()!#)%&6(3&,$#)!@!)2J2#)%,)C!M2#!)#!N()($!#$!#*!6#G,-!3-&%#-&,!'#!*(!='6&$&)%-(3&4$C!(!*(!5#3L(!
'#! *,)! #)%(',)! 5&$($3&#-,)C! )#! 6,'&5&3(-($! 3,$! -#)J#3%,! (! *()! (3%2(*#)! 3&-32$)%($3&()C! *,)!
#)%&6(',)! @! )2J2#)%,)! ,-&8&$(*#)! )#-Y$! ('#32('(6#$%#! 6,'&5&3(',)! #$! #*! (.,! #$! M2#! )#!
J-,'2W3($!%(*#)!3(6N&,)E!
!

.T! ;'-/%+(!.&!E+:a4%3'(!3+&4'/:.(!
!
P()!J,*K%&3()!3,$%(N*#)!2%&*&W('()!#$!*(!#*(N,-(3&4$!'#!*,)!#)%(',)!5&$($3&#-,)!&$%#-6#'&,)!J(-(!
#*!J#-&,',!'#!)#&)!6#)#)!M2#!%#-6&$,!#*!9H!'#!G2$&,!'#!7H7I!),$!*()!6&)6()!M2#!)#!2%&*&W(-,$!#$!
*,)!#)%(',)!5&$($3&#-,)!'#*!J#-&,',!($2(*!%#-6&$(',!#*!90!'#!'&3&#6N-#!'#!7H7;E!
!

=T! "+:a4%3'(!3+&4'/:.(!(%$&%*%3'4%0'(!
!
P,)!-#M2#-&6&#$%,)!'#!J-#)#$%(3&4$!'#!#)%(',)!5&$($3&#-,)!@!$,%()C!()K!3,6,!#*!3,$%#$&',!'&+2*8(%&+,!
'#! *,)! 6&)6,)C! #)%Y! #)%(N*#3&',! J,-! #*! Z($2(*! '#! Q,$%(N&*&'('! J(-(! R$)%&%23&,$#)! Q(J%(',-()! '#!
?#J4)&%,)!@!D,3&#'('!Q,$%-,*(',-(!":Q[<H0/E!

!
#$" 5*.34%0+!B!.b7%0':.&4.(!2.!.*.34%0+!

!
1*!A($3,!3,$)&'#-(!3,6,!#5#3%&+,!@!#M2&+(*#$%#)!'#!#5#3%&+,C!(*!#5#3%&+,!@!)(*',)!#$!N($3,)!@!#*!
A($3,!Q#$%-(*C!#!&$+#-)&,$#)!M2#!'#)'#!)2!5#3L(!'#!('M2&)&3&4$!%&#$#$!2$!+#$3&6&#$%,!'#!L()%(!
cH!'K()E!
!
P,)!3-&%#-&,)!M2#!'#5&$#$!(!*,)!#M2&+(*#$%#)!'#!#5#3%&+,!),$!*,)!)&82&#$%#)k!
!
&E! P()!&$+#-)&,$#)!),$!'#!3,-%,!J*(W,i!+#$3&6&#$%,!#)!6#$,-!,!&82(*!(!cH!'K()!3(*#$'(-&,!'#)'#!

*(!5#3L(!'#!('M2&)&3&4$i!
&&E! D,$!&$+#-)&,$#)!'#!8-($!*&M2&'#Wi!



!
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&&&E! D,$!5Y3&*6#$%#!3,$+#-%&N*#)!#$!&6J,-%#)!'#%#-6&$(',)!'#!#5#3%&+,i!
&+E! 1)%Y$!)2G#%,)!(!2$!-&#)8,!J,3,!)&8$&5&3(%&+,!'#!3(6N&,)!#$!)2!+(*,-i!!
+E! P,)! &$)%-26#$%,)!5&$($3&#-,)!)#!6($%&#$#$!J(-(!326J*&-!3,$!*,)!3,6J-,6&),)!'#!J(8,!(!

3,-%,!J*(W,!6Y)!M2#!J(-(!J-,J4)&%,)!'#!&$+#-)&4$E!
"

%$" &'()*+,-')+".,'#'/,)*#+"
"
)&0.,(%+&.(!.&!4a47:+(!.-%4%2+(!E+,!.:!5(4'2+!
!
?#!(32#-',!3,$!*(!:Q[<H0C!*,)!+(*,-#)!#6&%&',)!,!8(-($%&W(',)!J,-!#*!A($3,!Q#$%-(*!'#!S#)#-+(!@!
J,-!,%-()!#$%&'('#)!'#*!1)%(',C!J(8('#-,)!3,$!5,$',)!'#*!B-#)2J2#)%,!:(3&,$(*C!)#!3,$)&'#-($!
)&$! -&#)8,C! J,-! 3,$)&82&#$%#C! #*! +(*,-! 3,$%(N*#! '#N#-Y! )#-! &82(*! (*! +(*,-! '#! -#8&)%-,! &$&3&(*! @!
3,$%(N&*&W(-)#!(*!3,)%,!'#!('M2&)&3&4$!$#%,!'#!8()%,)!'#!3,--#%(G#C!3,6&)&,$#)!@!,%-()!#-,8(3&,$#)!
-#*(3&,$('()!3,$!*(!3,6J-(E!
!
1*!3,--#%(G#C!3,6&)&,$#)!@!32(*M2&#-!#-,8(3&4$!M2#!)#!&'#$%&5&M2#!3,$!*(!3,6J-(!'#!'&3L,)!+(*,-#)!
)#!-#8&)%-(!#$!*(!32#$%(!'#!-#)2*%(',)!3,--#)J,$'&#$%#E!
!
Q2($',!*,)!+(*,-#)!)#!3,6J-($!#$%-#!5#3L()!'#!J(8,!'#!&$%#-#)#)C!*,)!'#+#$8(',)!'#)'#!*(!5#3L(!
'#*!X*%&6,!J(8,!L()%(!*(!'#!3,6J-(C!$,!5,-6(!J(-%#!'#*!3,)%,!'#!#)%,)!J,-!*,!M2#!)#!-#8&)%-($!3,6,!
&$%#-#)#)!J,-!3,N-(-E!

!
P4,'(!)&0.,(%+&.(!!
!
(/! S#3,$,3&6&#$%,!R$&3&(*!'#!(3%&+,)!5&$($3&#-,)!

&E! P,)!(3%&+,)!5&$($3&#-,)!)#!3*()&5&3(-Y$C!#$!#*!-#3,$,3&6&#$%,!&$&3&(*C!@!3,$)#32#$%#6#$%#!
)#!6#'&-Y$C!)#(!(*!3,)%,!(6,-%&W(',C!#*!+(*,-!-(W,$(N*#!(!%-(+e)!'#!,%-,!-#)2*%(',!&$%#8-(*!
"fSR/!@!(*!+(*,-!-(W,$(N*#!(!%-(+e)!'#!-#)2*%(',)E!P(!3*()&5&3(3&4$!'#!*,)!(3%&+,)!5&$($3&#-,)!
#$!#*!6,6#$%,!'#*!-#3,$,3&6&#$%,!&$&3&(*!'#J#$'#-Y!'#!*()!3(-(3%#-K)%&3()!3,$%-(3%2(*#)!
'#!*,)!5*2G,)!'#!#5#3%&+,!'#!*,)!(3%&+,)!5&$($3&#-,)!@!'#*!6,'#*,!'#!$#8,3&,)!M2#!(J*&3(!*(!
&$)%&%23&4$!J(-(!)2!8#)%&4$E!!

&&E! P(!&$)%&%23&4$!&$&3&(*6#$%#!6#'&-Y!2$!(3%&+,!5&$($3&#-,!(!)2!+(*,-!-(W,$(N*#E!1$!#*!3(),!'#!
2$!(3%&+,!5&$($3&#-,!M2#!$,!)#!3*()&5&3(!(*!+(*,-!-(W,$(N*#!(!%-(+e)!'#!-#)2*%(',)C!*,)!(3%&+,)!
5&$($3&#-,)!)#!6#'&-Y$!(*!+(*,-!-(W,$(N*#!6Y)j6#$,)!*,)!3,)%,)!'#!%-($)(33&4$E!!
!

N/! Q*()&5&3(3&4$!!
&E! 1*!6,'#*,!'#!$#8,3&,)!'#!*(!&$)%&%23&4$!J(-(!*(!8#)%&4$!'#!(3%&+,)!5&$($3&#-,)!)#!-#5#-&-Y!(!

346,!('6&$&)%-(!)2)!(3%&+,)! 5&$($3&#-,)!J(-(!8#$#-(-! 5*2G,)!'#!#5#3%&+,E!1*!6,'#*,!'#!
$#8,3&,!'#N#-Y!'#%#-6&$(-!)&!*,)!5*2G,)!'#!#5#3%&+,!-#)2*%(-Y$!'#!*(!-#3,J&*(3&4$!'#!5*2G,)!
'#!#5#3%&+,!3,$%-(3%2(*#)C!*(!+#$%(!'#!(3%&+,)!5&$($3&#-,)!,!(6N,)E!

&&E! 1*!6,'#*,!'#!$#8,3&,)!)#-Y!'#%#-6&$(',!J,-!#*!Y-#(!-#)J,$)(N*#!'#!8#)%&,$(-!*,)!(3%&+,)!
5&$($3&#-,)E!

&&&E! B(-(! #*! J-,J4)&%,! '#!6#'&3&4$! J,)%#-&,-C! *,)! &$)%-26#$%,)! 5&$($3&#-,)! '#! *(! &$)%&%23&4$!
)#-Y$!3*()&5&3(',)!#$!*()!)&82&#$%#)!3(%#8,-K()!*2#8,!'#!)2!-#3,$,3&6&#$%,!&$&3&(*k!
•! =3%&+,)!5&$($3&#-,)!(*!+(*,-!-(W,$(N*#!(!%-(+e)!'#!-#)2*%(',)!
•! =3%&+,)!5&$($3&#-,)!(*!+(*,-!-(W,$(N*#!(!%-(+e)!'#!fSR!3,$!-#3*()&5&3(3&4$!(!8($($3&()!

@!Je-'&'()!(3262*('()!"&$)%-26#$%,)!'#!'#2'(/E!
•! =3%&+,)!5&$($3&#-,)!'#)&8$(',)!(!+(*,-!-(W,$(N*#!(!%-(+e)!'#!fSR!)&$!-#3*()&5&3(3&4$!

#$!8($($3&()!@!Je-'&'()!(3262*('()!#$!*(!N(G(!"&$)%-26#$%,)!'#!J(%-&6,$&,/E!
•! =3%&+,)!5&$($3&#-,)!(*!3,)%,!(6,-%&W(',!

!
3/! Z#'&3&4$!J,)%#-&,-!'#!(3%&+,)!5&$($3&#-,)!

&E! =3%&+,)!5&$($3&#-,)!(!3,)%,!(6,-%&W(',!!
•! P,)!(3%&+,)!5&$($3&#-,)!'#!*(!&$)%&%23&4$!(*!3,)%,!(6,-%&W(',!&$3*2&-Y$!*()!&$+#-)&,$#)!
'#!3,-%,! @! *(-8,!J*(W,C! 32#$%()!J,-! 3,N-(-! 3,6#-3&(*#)! @! *()! 32#$%()!J,-! 3,N-(-!(!
#6J-#)()!-#*(3&,$('()E!

•! P(!&$)%&%23&4$!6#'&-Y!*,)!(3%&+,)!5&$($3&#-,)!(*!3,)%,!(6,-%&W(',!)&!)#!326J*#$!*()!',)!
3,$'&3&,$#)!)&82&#$%#)k!



!
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!! 1*!(3%&+,!5&$($3&#-,!)#!6($%&#$#!'#$%-,!'#!2$!6,'#*,!'#!$#8,3&,!3,$!#*!,NG#%&+,!
'#!6($%#$#-!(3%&+,)!5&$($3&#-,)!J(-(!3,N-(-!5*2G,)!'#!#5#3%&+,!3,$%-(3%2(*#)i!@!

!! P,)!%e-6&$,)!3,$%-(3%2(*#)!'#*!(3%&+,!5&$($3&#-,!'($!*28(-!#$!5#3L()!#)J#3K5&3()!(!
*,)!5*2G,)!'#!#5#3%&+,!M2#!),$!X$&3(6#$%#!J(8,)!'#*!J-&$3&J(*!#!&$%#-#)#)!),N-#!#*!
6,$%,!'#*!J-&$3&J(*!J#$'&#$%#E!

•! P,)!(3%&+,)! 5&$($3&#-,)!(!3,)%,!(6,-%&W(',!)#!6#'&-Y$!J,)%#-&,-6#$%#!2%&*&W($',!#*!
6e%,',!'#!*(!%()(!'#!&$%#-e)!#5#3%&+,!@!#)%Y$!)2G#%,)!(!#+(*2(3&4$!J,-!'#%#-&,-,E!P()!
8($($3&()!@!Je-'&'()!)#!-#3,$,3#-Y$!#$!-#)2*%(',)!32($',!#*!(3%&+,!#)!'(',!'#!N(G(C!
6,'&5&3(',!,!'#%#-&,-(',E!

!
&&E! =3%&+,)!5&$($3&#-,)!(!+(*,-!-(W,$(N*#!(!%-(+e)!'#!fSRE!!

•! P(!&$)%&%23&4$!6#'&-Y!*,)!&$)%-26#$%,)!'#!'#2'(!(!+(*,-!-(W,$(N*#!(!%-(+e)!'#!fSR!)&!
)#!326J*#$!*()!',)!3,$'&3&,$#)!)&82&#$%#)k!
!
!! 1*!(3%&+,!5&$($3&#-,!)#!6($%&#$#!'#$%-,!'#!2$!6,'#*,!'#!$#8,3&,!3,$!#*!,NG#%&+,!

'#!6($%#$#-!#*!5*2G,!'#!#5#3%&+,!3,$%-(3%2(*!@!*(!+#$%(i!@!
!! P,)!%e-6&$,)!3,$%-(3%2(*#)!'#*!(3%&+,!5&$($3&#-,!'($!*28(-!#$!5#3L()!#)J#3K5&3()!(!

*,)!5*2G,)!'#!#5#3%&+,!M2#!),$!X$&3(6#$%#!J(8,)!'#*!J-&$3&J(*!#!&$%#-#)#)!),N-#!#*!
6,$%,!'#*!J-&$3&J(*!J#$'&#$%#!

!
•! B(-(!*,)!&$)%-26#$%,)!'#!'#2'(!(!+(*,-!-(W,$(N*#!(!%-(+e)!'#!fSRC!*,)!&$8-#),)!J,-!
&$%#-#)#)C!*(!-#+(*2(3&4$!'#*!%&J,!'#!3(6N&,!@!*()!Je-'&'()!,!-#+#-)&,$#)!J,-!'#%#-&,-,!
'#*!+(*,-!)#!-#3,$,3#-Y$!#$!#*!#)%(',!'#!-#)2*%(',)!@!)#!3,6J2%(-Y$!'#! *(!6&)6(!
6($#-(!M2#!J(-(!*,)!(3%&+,)!5&$($3&#-,)!6#'&',)!(*!3,)%,!(6,-%&W(',E!P,)!3(6N&,)!'#!
+(*,-! -(W,$(N*#! -#)%($%#)!)#! -#3,$,3#-Y$!#$!fSRE!1$!3(),!'#!N(G(!#$!32#$%()C!#*!
3(6N&,! #$! #*! +(*,-! -(W,$(N*#! (3262*(',! -#3,$,3&',! #$! fSR! )#! -#3&3*(! #$! *,)!
-#)2*%(',)E!!

!
•! g-()!#*!-#3,$,3&6&#$%,!&$&3&(*C!*(!&$)%&%23&4$!J2#'#!,J%(-!J,-!3*()&5&3(-!&--#+,3(N*#6#$%#!
)2)! &$+#-)&,$#)! '#! 3(J&%(*! 3,6,! &$)%-26#$%,)! '#! J(%-&6,$&,! '#)&8$(',)! (! +(*,-!
-(W,$(N*#!(!%-(+e)!'#!fSR!32($',!326J*#$!3,$!*(!'#5&$&3&4$!'#!J(%-&6,$&,!)#8X$!*(!
:RQ!97!R$)%-26#$%,)!5&$($3&#-,)k!B-#)#$%(3&4$!@!$,!)#!6($%&#$#$!J(-(!$#8,3&(3&4$E!
P(!3*()&5&3(3&4$!)#!'#%#-6&$(-Y!&$)%-26#$%,!J,-!&$)%-26#$%,E!

!
•! P()!8($($3&()!@!Je-'&'()!'#!#)%,)!(3%&+,)! 5&$($3&#-,)!$2$3(!)#!-#3*()&5&3(-Y$!(!
-#)2*%(',)E!P,)!'&+&'#$',)!)#!-#3,$,3#-Y$!3,6,!,%-,)!&$8-#),)!#$!#*!#)%(',!'#!
-#)2*%(',)! 32($',! )#! L(! #)%(N*#3&',! #*! '#-#3L,! '#! J(8,C! #O3#J%,! 32($',! *(!
&$)%&%23&4$!)#!N#$#5&3&(!'#!'&3L,)! &$8-#),)!3,6,!2$(! -#32J#-(3&4$!'#!J(-%#!'#*!
3,)%,!'#*!(3%&+,!5&$($3&#-,C!#$!32@,!3(),C!'&3L()!8($($3&()!)#!-#3,$,3#$!#$!fSRE!
P,)!&$)%-26#$%,)!'#!J(%-&6,$&,!'#)&8$(',)!(!+(*,-!-(W,$(N*#!(!%-(+e)!'#!fSR!$,!
#)%(-Y$!)2G#%,)!(!#+(*2(3&4$!'#!'#%#-&,-,E!

!
&&&E! =3%&+,)!5&$($3&#-,)!(!+(*,-!-(W,$(N*#!(!%-(+e)!'#!-#)2*%(',)!
!
•! P,)! (3%&+,)! 5&$($3&#-,)! (*! +(*,-! -(W,$(N*#! (! %-(+e)! '#! -#)2*%(',)! &$3*2&-Y$! *,)!
(3%&+,)!5&$($3&#-,)!6($%#$&',)!J(-(!$#8,3&(-C!*,)!(3%&+,)!5&$($3&#-,)!'#)&8$(',)!
#$!#*!6,6#$%,!'#*!-#3,$,3&6&#$%,!&$&3&(*!(*!+(*,-!-(W,$(N*#!(!%-(+e)!'#!-#)2*%(',)C!
,!*,)!(3%&+,)!5&$($3&#-,)!M2#!'#N#$!6#'&-)#!,N*&8(%,-&(6#$%#!(*!+(*,-!-(W,$(N*#E!
P,)! (3%&+,)! 5&$($3&#-,)! )#! 3*()&5&3(-Y$! 3,6,! 6($%#$&',)! J(-(! $#8,3&(-! )&! )#!
('M2&#-#$!3,$!#*!J-,J4)&%,!'#!+#$'#-!,!-#3,6J-(-!#$!#*!3,-%,!J*(W,E!P,)!'#-&+(',)C!
&$3*2&',)! *,)! '#-&+(',)! &6J*K3&%,)! )#J(-(',)C! %(6N&e$! )#! 3*()&5&3($! 3,6,!
6($%#$&',)! J(-(! $#8,3&(3&4$! (!6#$,)! M2#! )#! '#)&8$#$! 3,6,! &$)%-26#$%,)! '#!
3,N#-%2-(! #5#3%&+,)E! P,)! (3%&+,)! 5&$($3&#-,)! 3,$! 5*2G,)! '#! #5#3%&+,! M2#! $,! ),$!
X$&3(6#$%#! J(8,)! '#*! J-&$3&J(*! #! &$%#-#)#)! )#! 3*()&5&3(-Y$! @! 6#'&-Y$! (! +(*,-!
-(W,$(N*#!(!%-(+e)!'#!-#)2*%(',)C!&$'#J#$'&#$%#6#$%#!'#*!6,'#*,!'#!$#8,3&,E!=!
J#)(-!'#!*,)!3-&%#-&,)!J(-(!M2#!*,)!&$)%-26#$%,)!'#!'#2'(!)#!3*()&5&M2#$!(*!3,)%,!
(6,-%&W(',!,!(*!+(*,-!-(W,$(N*#!(!%-(+e)!'#!fSRC!3,6,!)#!'#)3-&N#!($%#-&,-6#$%#C!
*,)!&$)%-26#$%,)!'#!'#2'(!J2#'#$!)#-!'#)&8$(',)!(*!+(*,-!-(W,$(N*#!(!%-(+e)!'#!



!
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-#)2*%(',)! #$! #*! -#3,$,3&6&#$%,! &$&3&(*! )&! (*! L(3#-*,! #*&6&$(! ,! -#'23#!
)&8$&5&3(%&+(6#$%#!2$!'#)(G2)%#!3,$%(N*#E!
!

•! P,)!(3%&+,)!5&$($3&#-,)!(!+(*,-!-(W,$(N*#!(!%-(+e)!'#!-#)2*%(',)!)#!-#8&)%-(-Y$!#$!
#*!#)%(',!'#!)&%2(3&4$!5&$($3&#-(!(!+(*,-!-(W,$(N*#!3,$!3(6N&,)!$#%,)!#$!#*!+(*,-!
-(W,$(N*#C!*,)!32(*#)!),$!-#3,$,3&',)!3,6,!8($($3&(!,!Je-'&'(!#$!#*!#)%(',!'#!
-#)2*%(',)E!

!
'/! ?#)!-#3,$,3&6&#$%,!,!N(G(!'#!*()!32#$%()!

!
&E! V$!(3%&+,!5&$($3&#-,!",C!32($',!3,--#)J,$'(C!2$(!J(-%#!'#!2$!(3%&+,!5&$($3&#-,!,!2$(!J(-%#!

'#!2$!8-2J,!'#!(3%&+,)!5&$($3&#-,)!)&6&*(-#)/!)#!'(-Y!'#!N(G(!J-&$3&J(*6#$%#!32($',k!
•! P,)!'#-#3L,)!J(-(!-#3&N&-!5*2G,)!'#!#5#3%&+,!'#*!(3%&+,!L($!#OJ&-(',C!,!
•! P(!&$)%&%23&4$!L(!%-($)5#-&',!)2)!'#-#3L,)!(!-#3&N&-!5*2G,)!'#!#5#3%&+,!'#*!(3%&+,!,!
L(!()26&',!*(!,N*&8(3&4$!'#!J(8(-!*,)!5*2G,)!'#!#5#3%&+,!-#3&N&',)!#$!)2!%,%(*&'('!
)&$!'#6,-()!6(%#-&(*#)!(!2$!%#-3#-,!#$!+&-%2'!'#!2$!(32#-',!'#!n%-($)5#-#$3&(nC!@!
*(! &$)%&%23&4$! L(! %-($)5#-&',! )2)%($3&(*6#$%#! %,',)! *,)! -&#)8,)! @! N#$#5&3&,)! '#*!
(3%&+,C! ,! *(! &$)%&%23&4$! $,! L(! %-($)5#-&',! $&! -#%#$&',! )2)%($3&(*6#$%#! %,',)! *,)!
-&#)8,)!@!N#$#5&3&,)!'#*!(3%&+,C!J#-,!L(!%-($)5#-&',!#*!3,$%-,*!'#*!(3%&+,E!

!
&&E! Q2($',! *(! &$)%&%23&4$! %-($)5&#-(! )2)! '#-#3L,)! J(-(! -#3&N&-! 5*2G,)! '#! #5#3%&+,! '#! 2$!

(3%&+,!,!L(!#$%-(',!#$!2$!(32#-',!'#!%-($)5#-#$3&(C!#+(*2(-Y!)&C!@!#$!M2e!6#'&'(C!L(!
-#%#$&',!*,)!-&#)8,)!@!N#$#5&3&,)!'#!*(!J-,J&#'('E!Q2($',!$,!L(!%-($)5#-&',!$&!-#%#$&',!
)2)%($3&(*6#$%#!%,',)!*,)!-&#)8,)!@!N#$#5&3&,)!'#*!(3%&+,C!$&!L(!%-($)5#-&',!#*!3,$%-,*!
'#*!(3%&+,C!*(!&$)%&%23&4$!3,$%&$2(-Y!-#3,$,3&#$',!#*!(3%&+,!%-($)5#-&',!#$!*(!6#'&'(!'#!
)2! J(-%&3&J(3&4$! 3,$%&$2(E! 1$! #)#! 3(),C! *(! &$)%&%23&4$! %(6N&e$! -#3,$,3#-Y! 2$(!
-#)J,$)(N&*&'('!(),3&('(E!1*!(3%&+,!%-($)5#-&',!@!#*!J()&+,!(),3&(',!)#!6#'&-Y$!),N-#!
2$(!N()#!M2#!-#5*#G(!*,)!'#-#3L,)!@!,N*&8(3&,$#)!M2#!P(!&$)%&%23&4$!L(!-#%#$&',E!

!
&&&E! P(!J(-%&3&J(3&4$!3,$%&$2(!M2#!%,6(!*(!5,-6(!'#!2$(!8(-($%K(!),N-#!#*!(3%&+,!%-($)5#-&',!

)#!6#'&-Y!(*!6#$,-!'#*!&6J,-%#!#$!*&N-,)!,-&8&$(*!'#*!(3%&+,!@!#*!&6J,-%#!6YO&6,!'#!*(!
3,$%-(J-#)%(3&4$!M2#!*(!&$)%&%23&4$!J,'-K(!-##6N,*)(-E!

!
/$" 0)/-'-/,1,)'2-"3)",'4*)+-+"

"
&'4*)+-"5-*",'2)*)+)+"+-%*)"5*6+2#1-+"
D#!-#3,$,3#$!*,)!&$8-#),)!'#+#$8(',)!),N-#!*(!N()#!'#!(3262*(3&4$E!Q2($',!2$!J-e)%(6,!%&#$#!
6,-(!)2J#-&,-!(! *,)!$,+#$%(!'K()C!)#!)2)J#$'#! *(!J-,+&)&4$!'#! &$%#-#)#)!@!)#!-#3,$,3#$!3,6,!
&$8-#),)! L()%(! M2#! ),$! 3,N-(',)! #$! #5#3%&+,E! P,)! &$%#-#)#)! $,! J-,+&)&,$(',)! )#! -#8&)%-($! #$!
32#$%()!'#!,-'#$E!
!
7-1,+,-')+"
P()!3,6&)&,$#)!'#-&+('()!'#!,J#-(3&,$#)!'#!J-e)%(6,)!,!3,$%&$8#$%#)!3,$!J*(W,!L()%(!9H!'K()!
)#!-#3,$,3#$!3,6,!&$8-#),)!#$!*(!5#3L(!M2#!)#!3,N-#$!,!J-,+&)&,$#$E!!P()!J-,+&)&,$#)!,!3,N-,)!
#$!#5#3%&+,!J,-!3,6&)&,$#)!J,-!,%,-8(6&#$%,C!('6&$&)%-(3&4$!2!,%-,)!3,$3#J%,)!-#*(3&,$(',)!3,$!
,J#-(3&,$#)!'#!J-e)%(6,)!,!3,$%&$8#$%#)!6(@,-#)!(!9H!'K()!)#!-#8&)%-($!#$!&$8-#),)!'&5#-&',)C!
$#%,!'#!*,)!3,)%,)!'&-#3%,)!J,-!,%,-8(6&#$%,!'#!*,)!6&)6,)E!1*!-#3,$,3&6&#$%,!'#!&$8-#),)!'&5#-&',)!
)#!L(3#!J#-&4'&3(6#$%#!)#8X$!*(!5,-6(!'#!J(8,!#)%(N*#3&',!,-&8&$(*6#$%#!2%&*&W($',!#*!6e%,',!'#*!
&$%#-e)!#5#3%&+,C!2)($',!*(!%()(!&$%#-$(!'#!-#%,-$,E!
!
P()! (6,-%&W(3&,$#)! '#! 3,6&)&,$#)! J,-! ,J#-(3&,$#)! 3,$%&$8#$%#)! @! )#-+&3&,)! )#! L(3#$!
6#$)2(*6#$%#! (! J-,--(%(! '2-($%#! #*! J*(W,! #)%&J2*(',! J,-! #*! ,%,-8(6&#$%,! '#! (+(*#)C! 5&($W()C!
8(-($%K()! @! ,%-,)! )#-+&3&,)C! $#%,! '#! *,)! 3,)%,)! '&-#3%,)! J,-! ,%,-8(6&#$%,! '#! *,)! 6&)6,)E! D#!
)2)J#$'#! #*! -#3,$,3&6&#$%,! '#! &$8-#),)! '&5#-&',)! 32($',! *,)! J-e)%(6,)! ,! *()! ,J#-(3&,$#)!
3,$%&$8#$%#)!)#!-#3*()&5&M2#$!(!3(-%#-(!+#$3&'(!@!)#!-#3,$,3#$!L()%(!M2#!)#!-#32J#-#$!'&3L,)!
)(*',)E!!
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P,)! &$%#-#)#)! M2#! J()($! (! 5,-6(-! J(-%#! '#*! (3%&+,! 3,6,! 3,$)#32#$3&(! '#! ,%,-8(-! 2$!
-#5&$($3&(6&#$%,C!)#!-#8&)%-($!3,6,!J()&+,)!'&5#-&',)!@!)#!-#3,$,3#$!3,6,!&$8-#),)!L()%(!M2#!
)#!J#-3&N#$!'#!(32#-',!(*!J*(W,E!
!
82*-+",'4*)+-+"
D,$!-#3,$,3&',)!#$!#*!#)%(',!'#!-#)2*%(',)!#$!#*!6,6#$%,!#$!M2#!)#!)(%&)5(3#!*(!,N*&8(3&4$!'#!
'#)#6J#.,!-#*(3&,$('(E!
!

3$" 0)/9#+,.,/#/,:'"3)"9-+"#/2,(-+"3)"*,)+4-"/*)3,2,/,-"3)"(,4)'2)+"#"()'/,3-+"
"
D#!3,$)&'#-($!J-e)%(6,)!+#$3&',)!*,)!)(*',)!%,%(*#)!'#!3(J&%(*C!'#!(M2#**,)!J-e)%(6,)!M2#!%&#$#$!
32,%()!'#!3(J&%(*!,!&$%#-#)#)!3,$!6,-(!)2J#-&,-!(!$,+#$%(!'K()!,!32($',!*(!#$%&'('!L(!%,6(',!*(!
'#3&)&4$!'#!3,N-(-*,)!J,-!*(!+K(!G2'&3&(*C!(2$M2#!$,!#O&)%#!*(!6,-,)&'('!($%#)!&$'&3('(E!1*!3-&%#-&,!
J(-(! #*! %-()*(',! '#! *,)! J-e)%(6,)! #! &$%#-#)#)! +&8#$%#)! (! +#$3&',)! #)%Y! '#! (32#-',! 3,$! *,)!
*&$#(6&#$%,)!3,$%#$&',)!#$!*()!$,-6()!#6&%&'()!J,-!#*!AQSE!
!

)$" ;+2,1#/,:'"3)"56*3,3#"5-*"3)2)*,-*-"3)"(#9-*"3)"9-+"#/2,(-+"3)"*,)+4-"/*)3,2,/,-"
!
P()!-#)#-+()!'#!)($#(6&#$%,!'#!J-e)%(6,)C!&$%#-#)#)!J,-!3,N-(-!@!,%-,)!(3%&+,)!'#!-&#)8,!)#!L($!
#)%(N*#3&',!'#!3,$5,-6&'('!3,$!*(!:QA<H77!M2#!#)%(N*#3#!*()!T:,-6()!J(-(!3*()&5&3(-!*,)!(3%&+,)!
'#! -&#)8,! 3-#'&%&3&,! @! 3,$)%&%2&-! *()! -#)#-+()! '#! )($#(6&#$%,UC! *(! 32(*! 52#! #6&%&'(! J,-! *(!
D2J#-&$%#$'#$3&(!'#*!D&)%#6(![&$($3&#-,C!#$! *()!32(*#)!)#!J#-6&%#!#+(*2(-! *,)!-&#)8,)!'#!3('(!
'#2',-!'#! *(! &$)%&%23&4$C! 3,$!N()#!(! *,)! 3-&%#-&,)! )&82&#$%#)k! 3(J(3&'('!#6J-#)(-&(*! @! '#!J(8,C!
-#)J,$)(N&*&'('! @! 3,6J,-%(6&#$%,! '#! J(8,C! )&%2(3&4$! #3,$46&3(! @! 3,N#-%2-(! '#! *()! 8(-($%K()!
-#(*#)E!
!
P,)! J,-3#$%(G#)! '#! -#)#-+(! (! (J*&3(-! )#8X$! *(! 3(%#8,-K(! '#! -&#)8,! '#! 3('(! '#2',-! ),$! *,)!
)&82&#$%#)k!
!

;:'(%*%3'3%1&I;'4.$+,a'! "+,3.&4'?.!2.!,.(.,0'!
! !
:,-6(*#)k! !
!!!Q(%#8,-K(!=0! Ho!
!!!Q(%#8,-K(!=7! 0o!
! !
D2N$,-6(*#)k! !
!!!Q(%#8,-K(!A! Io!
! !
?#5&3&#$%#)k! !
!!!Q(%#8,-K(!Q0! 0Io!
!!!Q(%#8,-K(!Q7! 7Io!
! !
?#!'&5K3&*!-#32J#-(3&4$k! !
!!!Q(%#8,-K(!?0! IHo!
!!!Q(%#8,-K(!?7! bIo!
! !
R--#32J#-(N*#)k! !
!!!Q(%#8,-K(!1! 0HHo!

!
P,)!&$3-#6#$%,)!'#!#)%()!J-,+&)&,$#)!,!-#)#-+()!J2#'#$!,32--&-!J,-!(26#$%,)!'#*!-&#)8,!'#!3('(!
2$,!'#!*,)!'#2',-#)!#$!J(-%&32*(-i!*()!'&)6&$23&,$#)!J2#'#$!)#-!,3()&,$('()!J,-!'&)6&$23&4$!
'#*!-&#)8,C!J,-!-#%&-,)!'#*!(3%&+,!'#!*,)!)(*',)!(!3(-8,!'#!'#2',-#)!L()%(!J,-!#*!+(*,-!J-,+&)&,$(',i!
32($',!#*!+(*,-!-#%&-(',!'#*!(3%&+,!#)!)2J#-&,-!(!*(!J-,+&)&4$!M2#!*#!3,--#)J,$'#C!*(!'&5#-#$3&(!)#!
(J*&3(!(!8()%,)E!
!
P()!-#)#-+()!8#$e-&3()!)#!3,$)%&%2@#$!32($',!#O&)%#$!'#5&3&#$3&()!'#!&$5,-6(3&4$!M2#C!(!G2&3&,!
'#!*(!D2J#-&$%#$'#$3&(C!(5#3%($!*,)!#)%(',)!5&$($3&#-,)E!
!
!
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P()! -#)#-+()! '#! )($#(6&#$%,! J,-! #O3#),! '#! 3-e'&%,)! -#*(3&,$(',)! )#! 3,$)%&%2@#$! #$!
326J*&6&#$%,!'#! -#M2#-&6&#$%,!'#! *(!D2J#-&$%#$'#$3&(!3,$!N()#!(*!(-%K32*,!7Ha!'#! *(!P#@!'#!
A($3,)C!#*!32(*!-#82*(!*,)!3-e'&%,)!-#*(3&,$(',)!J,-!J-#)2$3&4$E!1*!6,$%,!'#!#)%()!J-,+&)&,$#)!
3,--#)J,$'#!(*!#O3#),!'#!3-e'&%,)!-#*(3&,$(',)!'#%#-6&$(',)!J,-!*(!D2J#-&$%#$'#$3&(C!#*!32(*!
)#!'&)6&$2&-Y!3,$!3-e'&%,!(!*,)!-#)2*%(',)!3,$5,-6#!)#!#*&6&$#!#*!#O3#),!3,--#)J,$'&#$%#E!

!
P()!-#)#-+()!J,-!-&#)8,!'#!3(*&5&3(3&4$!'#!'#2',-#)!)#!3,$)%&%2@#$!32($',!3,6,!-#)2*%(',!'#!
2$(! +#-&5&3(3&4$! L#3L(! J,-! *(!D2J#-&$%#$'#$3&(! )#! '#%#-6&$(! M2#! #)! $#3#)(-&,! -#3*()&5&3(-! (!
3(%#8,-K()!'#!6(@,-!-&#)8,!(!2$!$X6#-,!'#!'#2',-#)!)2J#-&,-!(*!M2&$3#!J,-!3&#$%,!'#!*(!62#)%-(!
#O(6&$('(E! 1*!6,$%,! '#! #)%()! -#)#-+()! )#! &$3-#6#$%(! J,-! #*! -#)2*%(',! '#! *()! #+(*2(3&,$#)!
-#(*&W('()!J,-!*(!D2J#-&$%#$'#$3&(!@!)#!'&)6&$2@#!3,$!(2%,-&W(3&4$!'#!#)(!R$)%&%23&4$!32($',!(!
)2!G2&3&,!#*!A($3,!L(@(!6#G,-(',!)2)!J-,3#'&6&#$%,)!'#!3(*&5&3(3&4$!'#!'#2',-#)E!
!
='&3&,$(*6#$%#C! )#! J#-6&%#! #)%(N*#3#-! -#)#-+()! #$! #O3#),! '#! *,)! -#M2#-&6&#$%,)! 6K$&6,)!
#)%(N*#3&',)! J,-! *(! $,-6(%&+(! #6&%&'(! J,-! #*! AQSi! %(*#)! -#)#-+()! )#! '&+2*8($! N(G,! *(!
'#$,6&$(3&4$!'#!-#)#-+()!+,*2$%(-&()E!1*!A($3,!3,$)%&%2@#!#)%#!%&J,!'#!-#)#-+()!3,$!N()#!(!2$(!
6#%,',*,8K(! '#! -&#)8,! M2#! %,6(! #$! 3,$)&'#-(3&4$C! #$%-#! ,%-,)! 5(3%,-#)C! *()! 3,$'&3&,$#)!
J-#+(*#3&#$%#)!#$!#*!6#-3(',C!3(-(3%#-K)%&3()!'#!*,)!'#2',-#)C!%()()!'#!Je-'&'()!#)J#-('()E!
"

.$" 0)2,*-"3)"9-+"#/2,(-+"3)"*,)+4-"/*)3,2,/,-"3)9";+2#3-"3)"<,2=#/,:'">,'#'/,)*#!
"
1*!A($3,!-#3,$,3#!3,6,!Je-'&'()!'#!*(!3(-%#-(!'#!J-e)%(6,)C!(J*&3($',!#*!)(*',!(!*(!-#)#-+(!'#!
)($#(6&#$%,!3,$)%&%2&'(C!N(G,!*,)!)&82&#$%#)!3-&%#-&,)k!(/!*,)!)(*',)!3,$!8(-($%K(!-#(*!M2#!%&#$#$!
6Y)!'#!+#&$%&32(%-,!6#)#)!)&$!-#J,-%(-!-#32J#-(3&,$#)!'#!3(J&%(*C!)&#6J-#!M2#!$,!)#!#$32#$%-#$!
#$!J-,3#),!'#!#G#323&4$!G2'&3&(*i!N/!*,)!)(*',)!)&$!8(-($%K(!-#(*!M2#!%&#$#$!6Y)!'#!',3#!6#)#)!!
)&$!-#J,-%(-!-#32J#-(3&,$#)!'#!3(J&%(*C!)&#6J-#!M2#!$,!)#!#$32#$%-#$!#$!J-,3#),!'#!#G#323&4$!
G2'&3&(*i!3/!*,)!)(*',)!)&$!',326#$%,!#G#32%&+,!J(-(!&$&3&(-!*(!-#32J#-(3&4$!J,-!*(!+K(!G2'&3&(*i!'/!
*,)!)(*',)!M2#!'#)J2e)!'#!+#&$%&32(%-,!6#)#)!'#!&$&3&('(!*(!(33&4$!G2'&3&(*C!$,!L(@(!)&',!J,)&N*#!
#G#32%(-!#6N(-8,i!#/!*,)!3(),)!#$!*,)!!M2#!)#!L(@(!#6&%&',!)#$%#$3&(!'#!J-&6#-(!&$)%($3&(!(!5(+,-!
'#*!'#2',-i!5/!32($',!$,!#O&)%(!#+&'#$3&(!'#!M2#!#*!'#2',-!-#3,$,3&4!)2!'#2'(!#$!*,)!X*%&6,)!
3&$3,!(.,)i!@!8/!32($',!(!G2&3&,!'#*!A($3,!$,!#O&)%(!J,)&N&*&'('!'#!-#32J#-(3&4$E!
"

4$" ?**)'3#1,)'2-+"
"
%T! 5:!^'&3+!3+-+!',,.&2'4',%+!!

=*!3#*#N-(-!2$!$2#+,!3,$%-(%,!'#!(--#$'(6&#$%,C!#*!A($3,!-#3,$,3#!2$!(3%&+,!J,-!'#-#3L,!
'#!2),!@!2$!J()&+,!J,-!(--#$'(6&#$%,E!g($%,!#*!(3%&+,!J,-!'#-#3L,!'#!2),!3,6,!#*!J()&+,!
J,-! (--#$'(6&#$%,! )#!6&'#$!(*! +(*,-! J-#)#$%#! '#! *,)! J(8,)! '#! (--#$'(6&#$%,! -#)%($%#)C!
'#)3,$%(',)!2%&*&W($',!*(!%()(!'#!&$%#-e)!&$3-#6#$%(*!'#*!(--#$'(%(-&,E!='#6Y)C!#*!(3%&+,!J,-!
'#-#3L,!'#!2),!&$3*2@#!0/!#*!&6J,-%#!'#!*(!6#'&3&4$!&$&3&(*!'#*!J()&+,!J,-!(--#$'(6&#$%,i!7/!
J(8,)!'#!(--#$'(6&#$%,!-#(*&W(',)C!,!3,)%,)!&$32--&',)!J,-!#*!(--#$'(%(-&,!#$!,!($%#)!'#!*(!
5#3L(!'#!&$&3&,C!6#$,)!32(*M2&#-!&$3#$%&+,!'#!(--#$'(6&#$%,!-#3&N&',i!@!9/!3,)%,)!#$!*,)!M2#!
)#!&$32--&-Y!J(-(!'#)6($%#*(-!@!-#%&-(-!#*!(3%&+,!)2N@(3#$%#C!-#)%(2-(-!#*!)&%&,!#$!#*!M2#!)#!
#$32#$%-(!,!-#)%(2-(-!#*!(3%&+,!)2N@(3#$%#!(!*(!3,$'&3&4$!-#M2#-&'(!J,-!#*!3,$%-(%,E!!

B,)%#-&,-6#$%#C! #*! A($3,! 6&'#! #*! (3%&+,! J,-! '#-#3L,! '#! 2),! (*! 3,)%,! 6#$,)! 32(*M2&#-!
'#J-#3&(3&4$!(3262*('(!@!32(*M2&#-!Je-'&'(!J,-!'#%#-&,-,!@!(G2)%(',)!J(-(!32(*M2&#-!$2#+(!
6#'&3&4$! '#*! J()&+,! J,-! (--#$'(6&#$%,E! 1*! A($3,! 6&'#! #*! J()&+,! J,-! (--#$'(6&#$%,!
(26#$%($',!#*!+(*,-!#$!*&N-,)!J(-(!-#5*#G(-!*,)!&$%#-#)#)!),N-#!#*!J()&+,!J,-!(--#$'(6&#$%,C!
-#'23&#$',! #*! +(*,-! #$! *&N-,)! J(-(! -#5*#G(-! *,)! J(8,)! -#(*&W(',)! J,-! #*! (--#$'(6&#$%,! @!
+,*+&#$',!(!6#'&-!#*!+(*,-!#$!*&N-,)!J(-(!-#5*#G(-!32(*M2&#-!$2#+(!#OJ#3%(%&+(!,!(--#$'(6&#$%,!
6,'&5&3(',)E!Q('(!J(8,!'#!(--#$'(6&#$%,!)#!L(!'&)%-&N2&',!#$%-#!#*!J()&+,!@!*,)!8()%,)!J,-!
&$%#-#)#)E! 1*! &$%#-e)! (3262*(',! ),N-#! #*! J()&+,! J,-! (--#$'(6&#$%,! '2-($%#! #*! J*(W,! '#*!
(--#$'(6&#$%,!)#-Y!#*!6,$%,!M2#!J-,'23#!2$(!%()(!'#!&$%#-e)!J#-&4'&3(!3,$)%($%#!"%()(!'#!
&$%#-e)!&$3-#6#$%(*/!),N-#!#*!)(*',!-#)%($%#!'#*!J()&+,!J(-(!3('(!J#-K,',E!!

! !
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1*! A($3,! $,! -#3,$,3#! (3%&+,)! J,-! '#-#3L,! '#! 2),! $&! J()&+,)! J,-! (--#$'(6&#$%,! J,-!
0/!(--#$'(6&#$%,)!J,-!2$!J#-K,',!6#$,-!(!07!6#)#)!M2#!$,!3,$%#$8($!2$(!3,6J-(!,J3&4$i!
@! 7/! (--#$'(6&#$%,)! #$! *,)! M2#! #*! (3%&+,! )2N@(3#$%#! #)! '#! N(G,! +(*,-E! P,)! J(8,)! '#!
(--#$'(6&#$%,!-#*(3&,$(',)!3,$!#)%()!#O#$3&,$#)!)#!-#3,$,3#$!3,6,!2$!8()%,!#$!#*!#)%(',!
'#!-#)2*%(',)!'#!5,-6(!*&$#(*!'2-($%#!#*!J*(W,!'#*!(--#$'(6&#$%,E!!

%%T! 5:!^'&3+!3+-+!',,.&2'2+,!!
1*!A($3,!%&#$#!3,$%-(%,)!J,-!(--#$'(6&#$%,)!5&$($3&#-,)E!!1)%,)!3,$%-(%,)!),$!%-(%(',)!'#!
3,$5,-6&'('!3,$!#*!Z($2(*!'#!Q,$%(N&*&'('!J(-(!R$)%&%23&,$#)!Q(J%(',-()!'#!?#J4)&%,)!@!
D,3&#'('!Q,$%-,*(',-(!:Q[<H0E!

!
P,)!3,$%-(%,)!'#!(--#$'(6&#$%,!3#*#N-(',)!J,-!#*!A($3,!)#!3*()&5&3($!#$!#*!-#3,$,3&6&#$%,!
&$&3&(*!3,6,!(--#$'(6&#$%,)!5&$($3&#-,)!2!,J#-(%&+,)E!1*!A($3,!3*()&5&3(!2$!(--#$'(6&#$%,!
3,6,!(--#$'(6&#$%,!5&$($3&#-,!32($',!)#8X$!#*!3,$%-(%,!)2)%($3&(*6#$%#!%,',)!*,)!-&#)8,)!
@! N#$#5&3&,)! &$L#-#$%#)! )#! %-($)5&#-#$! (*! (--#$'(%(-&,E! P,)! (--#$'(6&#$%,)! 5&$($3&#-,)! )#!
-#3,$,3#$! 3,6,! *(! )26(! '#! *,)! J(8,)! 6K$&6,)! (! -#3&N&-! @! 32(*M2&#-! +(*,-! -#)&'2(*! $,!
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P,)!)(*',)!(!3(-8,!'#*!'#2',-!)#!#)%(N*#3#$!%,6($',!#$!32#$%(!*(!5#3L(!'#!-#5#-#$3&(!
'#!*(!#)3-&%2-(!'#!'(3&4$!#$!J(8,E!!
&
D&!'#)J2e)!'#!*(!(J*&3(3&4$!3,$%(N*#!($%#-&,-C!#*!+(*,-!#$!-#8&)%-,)!'#*!N&#$!#)!6(@,-!(*!
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Q2($',!#*!+(*,-!'#%#-6&$(',!)#8X$!#*!JY--(5,!J-#3#'#$%#!#)!6(@,-!(*!+(*,-!-(W,$(N*#C!*(!
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-#8&)%-(-!8()%,)!J,-!&$'#6$&W(3&,$#)!#$!#*!J#-K,',!M2#!#*!A($3,!'#)J&'#!(!2$!#6J*#(',!)&$!
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!
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D(*+(',-C!*(!32(*!#)!-#)J,$)(N*#!'#*!J(8,!'#!*()!J#$)&,$#)!@!,%-,)!N#$#5&3&,)!(!*,)!(5&*&(',)!
(!#)#!)&)%#6(!3,$5,-6#!(! *(!P#@!'#*!D&)%#6(!'#!=L,--,!J(-(!B#$)&,$#)E!P,)!(J,-%#)!'#*!
A($3,! (! '&3L,! J*($! '#! J#$)&,$#)C! )#! -#3,$,3#$! 3,6,! 8()%,)! '#*! J#-K,',! #$! #*! M2#! )#!
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!
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!
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!
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!
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!
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!
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"
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!
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!
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!
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!
&'2)*)+)+")",'4*)+-+"I"4#+2-+"
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'#*! &$)%-26#$%,! 5&$($3&#-,! ,! 2$! J#-K,',!6Y)! 3,-%,C! 3,$! #$! #*! +(*,-! $#%,! #$! *&N-,)! '#*! (3%&+,!
5&$($3&#-,!,!J()&+,!5&$($3&#-,E!
!
B(-(! *,)! %K%2*,)!'#!'#2'(!'#!+(*,-! -(W,$(N*#C! *()!8($($3&()!@!Je-'&'()!M2#!)2-8#$!'#*! +(*,-!
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!
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1)%(',C!J(8('#-,)!3,$! 5,$',)!'#*!B-#)2J2#)%,!:(3&,$(*!)#! -#8&)%-($!(*!3,)%,!'#!('M2&)&3&4$!
$#%,!'#!8()%,)!'#!3,--#%(G#C!3,6&)&,$#)!@!,%-()!#-,8(3&,$#)!-#*(3&,$('()!3,$!*(!3,6J-(E!
!
<=+5)'+,:'"3)9"*)/-'-/,1,)'2-"3)",'2)*)+)+")'"9-+",'4*)+-+"
D#! -#3,$,3#$! *,)! &$8-#),)!'#+#$8(',)!),N-#! *(!N()#!'#!(3262*(3&4$E!Q2($',!2$!J-e)%(6,!
%&#$#!6,-(!)2J#-&,-!(!*,)!$,+#$%(!'K()C!)#!)2)J#$'#!*(!J-,+&)&4$!'#!&$%#-#)#)!@!)#!-#3,$,3#$!
3,6,!&$8-#),)!L()%(!M2#!),$!3,N-(',)!#$!#5#3%&+,E!P,)!&$%#-#)#)!'#!*(!3(-%#-(!'#!J-e)%(6,)!
+#$3&',)!$,!-#3,$,3&',)!3,6,!&$8-#),)!)#!-#8&)%-($!#$!32#$%()!'#!,-'#$E!
!
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!
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!
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!
;+-%(%+&.(!E+,!+4+,$'-%.&4+!2.!E,<(4'-+(!
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7U\"IXW_E-!J)'($!/! -026636! -026636! -026/3.! 2366a! -1b-.b.6.A! -!'>$! I'&)*($<*'@!
7U\"IXW_E-!J)'($!4! -066636! -066636! -066635! 2366a! ./bAb.6.1! -!'>$! I'&)*($<*'@!
7U\"IXW_E-!J)'($!2! -066636! 46636! 46.32! 23./a! 2b4b.6.1! -!'>$! I'&)*($<*'@!

0"#$=& @-FBD((E(&& @-AB,((E(&& @-'B(CCE*&& !! !! !! !!
!
"s/!P,)!3,)%,)!'#!%-($)(33&4$!'&-#3%(6#$%#!(%-&N2&N*#)!(*!J()&+,!5&$($3&#-,!)#!'#'23#$!'#!)2!+(*,-!
-(W,$(N*#!@!)#!6&'#$!(!3,)%,!(6,-%&W(',E!
!
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HST! _%2.%3+-%(+(!
!

=*!9H!'#!G2$&,!'#!7H7I!#*!A($3,!$,!J-#)#$%(!)(*',)!J,-!#)%#!%&J,!'#!,J#-(3&,$#)E!
!
HVT! ",<(4'-+(!(7/+,2%&'2+(!

!
=*!9H!'#!G2$&,!'#!7H7I!@!9H!'#!G2$&,!'#!7H7;C!*()!,N*&8(3&,$#)!J,-!J-e)%(6,)!)2N,-'&$(',)!()3&#$'#$!
(!`;;CdIcE7!@!`;ICa9cEHC!-#)J#3%&+(6#$%#i!)#8X$!)#!'#%(**(!(!3,$%&$2(3&4$k!
!

!"#$%&%' ()(*'' ()(+'
!"#$%&'"()*+"%$,$,-*%.(#*/(
0*$1,&23#*4%4"%"33%&'56$(.(!07(

(
8(9:;:<=>?(

(
8(9:;@A@>@(

:fS[V:?! (((((?;@?=>9( (((BC;9<<>D(
E-$53( 8(==;D:?>@( 8(=:;<9?>C(
!
1*!9H!'#!)#J%&#6N-#!'#!7H0bC!#*!A($3,!3,$%-(%4!'#2'(!)2N,-'&$('(!(!b!(.,)!J*(W,C!J,-!2$!6,$%,!'#!
`7HCHHHEHC!3,$!?1hC!#*!6&)6,C!)#-Y!3($3#*(',!6#'&($%#!32,%()!%-&6#)%-(*#)!(!J(-%&-!'#*!0I!'#!5#N-#-,!
'#!7H7b!(*!0I!'#!$,+&#6N-#!'#!7H7dE!!
!
Q,$!5#3L(!a!'#!'&3&#6N-#!'#!7H0cC!)#!5&-64!3,$!:fS[V:?!<![,$',!:,-2#8,!'#!R$+#-)&4$!J(-(!B(K)#)!
#$!+K()!'#!'#)(--,**,!p!2$!3,$%-(%,!'#!'#2'(!)2N,-'&$('(!J,-!`0HCHHHEHC!J,-!2$!J*(W,!'#!0H!(.,)!@!
)#-Y!3($3#*(',!6#'&($%#!32,%()!)#6#)%-(*#)!(!J(-%&-!'#!6(-W,!'#!7H7I!L()%(!G2$&,!7H7bE!
!
Q,$!5#3L(!0d!'#!G2$&,!'#!7H7;C!A($3,!3,$%-(%4!'#2'(!)2N,-'&$('(!3,$!?1h!J,-!`0ICHHHEHC!J,-!2$!
J*(W,!'#!d!(.,)!@!)#-Y!3($3#*(',!6#'&($%#!;!32,%()!'2-($%#!#*!X*%&6,!(.,E!
!
=*! 9H! '#! G2$&,! '#! 7H7IC! #*! )(*',! '#! J-&$3&J(*! 6Y)! &$%#-#)#)! '#! *()! '#2'()! )2N,-'&$('()! #)! '#!
`;;CdIcE7E!"`;ICa9cEH!(*!9H!'#!G2$&,!'#!7H7;/!
!
?#! 3,$5,-6&'('! 3,$! #*! (-%K32*,! ;7! '#! *(! *#@! '#! A($3,)C! *()! '#2'()! )2N,-'&$('()! ),$! (M2#**()!
,N*&8(3&,$#)!M2#!#*!A($3,!3,$%-(%#!@!M2#!#$!3(),!'#!'&),*23&4$!@!*&M2&'(3&4$!)#!J(8($!(*!5&$(*!(!%,',)!
*,)!(3-##',-#)C!J#-,!($%#)!M2#!(!*,)!(33&,$&)%()!'#*!A($3,E!!
!
P(!'#2'(!)2N,-'&$('(!$,!J2#'#!8(-($%&W(-)#!3,$!(3%&+,)!'#*!N($3,!'#2',-!@!J(-(!#5#3%,)!'#!3Y*32*,!
'#*! 5,$',! J(%-&6,$&(*! '#*! A($3,! )#! 3,$)&'#-(! 3,6,! 3(J&%(*! 3,6J*#6#$%(-&,! L()%(! J,-! 2$! 6,$%,!
#M2&+(*#$%#!(*!IHEHo!'#*!3(J&%(*!J-&6(-&,E!
!

@>T! "'4,%-+&%+!
!

;'E%4':!(+3%':!
=*!9H!'#!G2$&,!'#!7H7I!@!9H!'#!G2$&,!'#!7H7;C!#*!3(J&%(*!),3&(*!'#*!A($3,!()3&#$'#!̀ bICbddEc!"`bHCbddEc!
#$!7H7;/!-#J-#)#$%(',!J,-!bCIbdCddb!"bCHbdCddb!#$!7H7;/!(33&,$#)!3,62$#)!@!$,6&$(%&+()!3,$!+(*,-!
'#!'&#W!'4*(-#)! "'&#W!'4*(-#)!#$!7H7;/!3('(!2$(C! *()!32(*#)!)#!#$32#$%-($! %,%(*6#$%#!)2)3-&%()!@!
J(8('()E!
!
1*!6,+&6&#$%,!#$!#*!$X6#-,!'#!(33&,$#)!M2#!-#J-#)#$%($!#*!3(J&%(*!),3&(*!'#!*(!Q,6J(.K(C!'2-($%#!#*!
J#-K,',!(*!9H!'#!G2$&,!'#!7H7I!@!7H7;C!)#!62#)%-(!(!3,$%&$2(3&4$k!
!
! @>@A! @>@C!
Mg-.,+!2.!'33%+&.(!':!%&%3%+!2.:!'h+! bCIbdCddb! bCHbdCddb!
=26#$%,!#$!#*!$X6#-,!'#!(33&,$#)!J,-!(26#$%,!
!!'#*!3(J&%(*!),3&(*!+(-&(N*#!

!
!!!!!!!!!!!!!!!<!

!
!!!IHHCHHH!

Mg-.,+!2.!'33%+&.(!':!*%&':!2.:!'h+! bCIbdCddb! bCIbdCddb!
!
! !



!
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N.(7:4'2+(!E+,!'E:%3',!
P,)!-#)2*%(',)!J,-!(J*&3(-!)#!3,$)%&%2@#$!J,-!*,)!&6J,-%#)!M2#!-#J-#)#$%($!*()!2%&*&'('#)!@j,!Je-'&'()!
#$!J#-&,',)!($%#-&,-#)!,!#$!#*!J-#)#$%#!#G#-3&3&,!@!J,-!*,)!32(*#)!*(!('6&$&)%-(3&4$!(X$!$,!L(!%,6(',!
'#3&)&,$#)!),N-#!)2!'#)%&$,!5&$(*C!&$3*2@#$!(J-,J&(3&,$#)!'#!2%&*&'('#)!-#*(3&,$('()!3,$!3,$)%&%23&4$!
'#! -#)#-+()! '#! (3%&+,)! #O%-(,-'&$(-&,)C! -#)#-+(! J,-! -&#)8,! J(K)C! 2%&*&'('! J,-! +#$%(! '#! (3%&+,)!
#O%-(,-'&$(-&,)!@!(G2)%#)!'#!('(J%(3&4$E!=*!9H!'#!G2$&,!'#!7H7I!@!9H!'#!G2$&,!'#!7H7;!*,)!-#)2*%(',)!
()3&#$'#$!(!`aCdI;Ec!@!`00C;;cEIE!
!
"'4,%-+&%+!,.(4,%&$%2+!
Q,$!N()#!#$!#*!(-%K32*,!;H!'#!*(!P#@!'#!A($3,)C!*,!N($3,)!'#N#-Y$!-#%#$#-!'#!)2)!2%&*&'('#)C!'#)J2e)!
'#!*(!-#)#-+(!*#8(*C!2$(!3($%&'('!#M2&+(*#$%#!(*!6,$%,!'#!*,)!J-,'23%,)!J#$'&#$%#)!'#!3,N-,!$#%,)!'#!
-#)#-+()!'#!)($#(6&#$%,C!#)%()!2%&*&'('#)!-#%#$&'()!$,!J,'-Y$!-#J(-%&-)#!3,6,!'&+&'#$',)!#$!%($%,!
'&3L,)!J-,'23%,)!$,!L(@($!)&',!-#(*6#$%#!J#-3&N&',)E!=*!9H!'#!G2$&,!'#!7H7I!@!9H!'#!G2$&,!'#!7H7;!
#*!+(*,-!'#*!J(%-&6,$&,!-#)%-&$8&',!()3&#$'#!(!`0;C;IIEc!@!`0IC;0dEaE!
!
P4,+!,.(7:4'2+!%&4.$,':!'37-7:'2+!
Q,6J-#$'#!#*!(G2)%#!(*!3Y*32*,!(3%2(-&(*!N(G,!:RQ0cC!J,-!`0CHbIE7!"`bd0E7!#$!7H7;/E!
!

@HT! )&(4,7-.&4+(!E'4,%-+&%':.(!-.2%2+(!'!0':+,!,'f+&'/:.!3+&!3'-/%+(!.&!+4,'!74%:%2'2!%&4.$,':!
!
=*! 9H! '#! G2$&,! '#! 7H7I! @! 9H! '#! G2$&,! '#! 7H7;C! #*! A($3,! $,! J-#)#$%(! )(*',)! J,-! #)%#! %&J,! '#!
,J#-(3&,$#)E!
!

@@T! N.b7.,%-%.&4+!2.!*+&2+!E'4,%-+&%':!+!E'4,%-+&%+!&.4+!
!
?#! (32#-',! 3,$! #*! =-%E! ;0! '#! *(! P#@! '#! A($3,)C! 3,$! #*! ,NG#%,! '#!6($%#$#-! 3,$)%($%#6#$%#! )2!
),*+#$3&(C! *,)!N($3,)!'#N#$!J-#)#$%(-!#$! %,',!6,6#$%,! *()! )&82&#$%#)! -#*(3&,$#)!6K$&6()k! &/! 2$!
07EHo!#$%-#!)2!5,$',!J(%-&6,$&(*!@!*(!)26(!'#!)2)!(3%&+,)!J,$'#-(',)!3,$5,-6#!*,!#)%(N*#3#!*(!3&%('(!
*#@C!&&/!2$!bEHo!#$%-#!)2!5,$',!J(%-&6,$&(*!@!)2)!J()&+,)!@!3,$%&$8#$3&()C!@!&&&/!#*!0HHo!,!6Y)!#$%-#!#*!
5,$',!J(%-&6,$&(*!@!#*!3(J&%(*!),3&(*!J(8(',!(!M2#!)#!-#5&#-#!#*!=-%E!9a!'#!*(!P#@!'#!A($3,)E!
!
=*!9H!'#!G2$&,!'#!7H7I!@!9H!'#!G2$&,!'#!7H7;C!*(!)&%2(3&4$!'#*!A($3,!#)!*(!)&82&#$%#k!
!
! !@>@A! ! !@>@C!
S#*(3&4$!5,$',!J(%-&6,$&(*!),N-#!(3%&+,)!J,$'#-(',)! 09Edao! ! 0IEIdo!
! ! ! !
S#*(3&4$!5,$',!J(%-&6,$&(*!),N-#!J()&+,)!@!3,$%&$8#$3&()! 0HEdbo! ! 07E00o!
! ! ! !
S#*(3&4$!5,$',!J(%-&6,$&(*!(!3(J&%(*!),3&(*!J(8(',! 0caE;9o! ! 70cE0ao!

!
@=T! "<,2%2'!6$'&'&3%'8!E+,!2.4.,%+,+!6,.0.,(%1&!2.!2.4.,%+,+8!2.!'34%0+(!2.!,%.($+!3,.2%4%3%+!

!
=*!9H!'#!G2$&,!'#!7H7I!@!9H!'#!G2$&,!'#!7H7;C!#*!A($3,!6($%&#$#!#)%&6(3&4$!'#!Je-'&'(!J,-!'#%#-&,-,!
'#! *(! 3(-%#-(! '#! 3-e'&%,)! @! 32#$%()! J,-! 3,N-(-! J(-(! 32N-&-! #+#$%2(*#)! Je-'&'()! J,-! 2$! %,%(*! '#! `!
7;CccaE7!@!`!7ICdH0EbC!-#)J#3%&+(6#$%#E!
!
1*!6,+&6&#$%,!-#8&)%-(',!'2-($%#!#*!J#-K,',!#$!*()!32#$%()!'#!#)%&6(3&4$!J,-!'#%#-&,-,!)#!-#)26#!(!
3,$%&$2(3&4$k!

B?BC!
;&K$%-(*$!)!
"#%)&)$)$! ! :*#%,#4)#.,-$! ! L%&-$! ! 6*%-3! !

! ! ! ! ! ! ! ! !
G"20(.&"2&NB&01&K%$%17,)1&01&MOMJ& @&&&&&&&MNDPMO>J&& A&&&&&&&&&&&&&& @&&&&&&&&&&&MDONB>E&&&& @&&&&&&&&&&MIDPIM>O&&
Q-.X&W(#.5%54$%*#&01&)1.1)L"& BPDMCF>C&& A&&&&&&&&&&&&&& A& & BPDMCF>C&&
Q1#(.X&:%,1)"$%*#&01&)1.1)L"& +BIE>C&/& A&&&&&&&&&&&&&& ICJ>N& & JBC>E& &
Q1#(.X&G"#1"7%1#5(&01&$")51)"& +BPDFBP>C&/& A&&&&&&&&&&&&&& +ENO>O/&& +MODJJP>C&/&
Q1#(.X&S)".2"0(&01&)1.1)L"& +MOM>J&/& A&&&&&&&&&&&&& & A& & +MOM>J&/&
& && && & & &&
S(5"2&"2&&NO&01&;4#%(&01&MOMI& @&&&&&&&MNDOMO>N&&! A&&&&&&&&&&&&&& @&&&&&&&&&&&BDPCI>P&&&&& @&&&&&&&&&&MJDPPE>M&&
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!
B?BD! ! ! ! ! ! ! ! !

G"20(.&"2&NB&01&K%$%17,)1&01&MOMN& @&&&&&&&MNDFBI>I&& A&&&&&&&&&&&&& & @&&&&&&&&&&&&POE>O&&&& @&&&&&&&&&&MJDCMB>I&&
Q-.X&W(#.5%54$%*#&01&)1.1)L"& MFDJEC>I&& A&&&&&&&&&&&&& & PPM>E&& MPDJEO>B&&
Q1#(.X&:%,1)"$%*#&01&)1.1)L"& +BDOPO>O&/& A&&&&&&&&&&&&& & A&& +BDOPO>O&/&
Q1#(.X&G"#1"7%1#5(&01&$")51)"& +MCDMNO>I&/& A&&&&&&&&&&&&& & +MI>I/&& +MCDMIE>O&/&
Q1#(.X&S)".2"0(&01&)1.1)L"& +NN>P&/& A&&&&&&&&&&&&& & A&& +NN>P&/&
& && & & && &&
S(5"2&"2&&NO&01&;4#%(&01&MOMJ& @&&&&&&&MNDPMF>E&&& A&&&&&&&&&&&&& !@&&&&&&&&&&&&&&&&&BDFCN>B&&&&& @&&&&&&&&&&MIDFOB>C&&

!
@CT! 934%0+(!*%&'&3%.,+(!4,'&(*.,%2+(!b7.!&+!37-E:.&!:'(!3+&2%3%+&.(!E','!(.,!2'2+(!2.!/'?'!2.!*+,-'!

4+4':!
!
=*! 9H! '#! G2$&,! '#! 7H7I! @! 9H! '#! G2$&,! '#! 7H7;C! #*! A($3,! $,! J-#)#$%(! )(*',)! J,-! #)%#! %&J,! '#!
,J#-(3&,$#)E!
!

@AT! 934%0+(!*%&'&3%.,+(!b7.!(+&!2'2+(!2.!/'?'!.&!(7!4+4':%2'2!
!
=*! 9H! '#! G2$&,! '#! 7H7I! @! 9H! '#! G2$&,! '#! 7H7;C! #*! A($3,! $,! J-#)#$%(! )(*',)! J,-! #)%#! %&J,! '#!
,J#-(3&,$#)E!
!

@JT! Z%4%$%+(!E.&2%.&4.(!
!
B-,3#'&6&#$%,!('6&$&)%-(%&+,!'#!*&M2&'(3&4$!,5&3&,)(!J-,6,+&',!J,-!*(!?&-#33&4$!h#$#-(*!'#!R6J2#)%,)!
R$%#-$,)! "?hRR/C! -#)J#3%,! '#*! #G#-3&3&,! &6J,)&%&+,! '#*! 0! '#! #$#-,! (*! 90! '#! '&3&#6N-#! '#! 7H0b! M2#!
3,$%&#$#!'#%#-6&$(3&4$!'#!R6J2#)%,!),N-#!*(!S#$%(!@!62*%(!J,-!2$!%,%(*!'#!`a7;E;C!32@(!-#),*23&4$!
52#!$,%&5&3('(!(*!A($3,!#*! 7d!'#!(N-&*! '#!7H70E! !1*! 7H!'#!6(@,!'#!7H70C! )#!J-#)#$%4! -#32-),!'#!
(J#*(3&4$!#$!#*!g-&N2$(*!'#!=J#*(3&,$#)!'#!*,)!R6J2#)%,)!R$%#-$,)!@!'#!='2($()!"g=RR=/C!#$!3,$%-(!
'#!*(!-#),*23&4$!#6&%&'(!J,-!*(!?hRRE!1*!'K(!c!'#!G2$&,!'#!7H70C!)#!$,%&5&34!-#),*23&4$!#6&%&'(!J,-!#*!
g=RR=!6#'&($%#!*(!32(*!)#!('6&%&4!#*!-#32-),!'#!(J#*(3&4$!@!(!)2!+#W!)#!),*&3&%4!&$5,-6#!(!*(!?hRR!J(-(!
M2#!3,$%#)%#!*,)!J2$%,)!-#3*(6(',)!J,-!#*!A($3,E!1*!0I!'#!5#N-#-,!'#!7H77C!)#!$,%&5&34!-#),*23&4$!
#6&%&'(!J,-!#*!g=RR=!#$!*(!M2#!)#!3,$5&-64!#*!&6J2#)%,!),N-#!*(!-#$%(!'#*!7H0b!J,-!`;0aE9!@!)#!-#+,34!
*(!62*%(!'#!`7HdE0E!!1*!A($3,!J-#)#$%4!'#6($'(!3,$%#$3&,)(!('6&$&)%-(%&+(!#*!0d!'#!6(@,!'#!7H77C!
*(!32(*!52#!('6&%&'(!#*!a!'#!G2$&,!'#!7H77E!=*!9H!'#!G2$&,!'#!7H7IC!#*!A($3,!)#!#$32#$%-(!(!*(!#)J#-(!
'#!*(!3#*#N-(3&4$!'#!*(!(2'&#$3&(!J-,N(%,-&(!@!3,$5,-6#!(!*()!$,-6()!3,$%(N*#)!(J*&3(N*#)!@!3,$!N()#!
(! *(! ,J&$&4$! '#! )2)! ()#),-#)! *#8(*#)C! $,! )#! 3,$)&'#-4! $#3#)(-&,! -#8&)%-(-! J-,+&)&,$#)! J,-! #)%,)!
3,$3#J%,)E!
!

@[T! ".,(+&'(!,.:'3%+&'2'(!B!'33%+&%(4'(!,.:.0'&4.(!
!
'8! ;,<2%4+(!'!E.,(+&'(!,.:'3%+&'2'(!

D#8X$!*(!P#@!'#!A($3,)!),$!J#-),$()!-#*(3&,$('()!M2&#$#)!)#($!%&%2*(-#)!'#*!%-#)!J,-!3&#$%,!,!
6Y)!'#! *()!(33&,$#)!'#*!A($3,E!B(-(!'#%#-6&$(-!#)#!J,-3#$%(G#!)#! %#$'-Y$!3,6,!J-,J&()! *()!
(33&,$#)!'#*!34$@28#!@!J(-&#$%#)!'#*!J-&6#-!8-(',!'#!3,$)($82&$&'('C!()K!3,6,!*(!J-,J,-3&4$!
M2#! *#)!3,--#)J,$'(!32($',! %#$8($!J(-%&3&J(3&4$!),3&(*!#$!),3&#'('#)!(33&,$&)%()!'#*!A($3,E!
?#$%-,! '#! *()! J#-),$()! -#*(3&,$('()! #O&)%#! 2$! 8-2J,! (! M2&#$#)! *(! P#@! '#!A($3,)! '#$,6&$(!
(33&,$&)%()!-#*#+($%#)C!J,-!)#-!%&%2*(-#)!'#!(*!6#$,)!#*!'&#W!J,-!3&#$%,!"0HEHo/!'#!*()!(33&,$#)!
'#*!A($3,E!g(6N&e$!),$!J#-),$()!-#*(3&,$('()!*,)!'&-#3%,-#)!@!8#-#$%#)!'#*!A($3,E!

!
/8! ;,<2%4+(!'!(7/(%2%',%'(!.D4,'&?.,'(!

?#!3,$5,-6&'('!(*!(-%K32*,!79!'#!*(!P#@!'#!A($3,)C!#*!*K6&%#!6YO&6,!'#!3-e'&%,)!M2#!*,)!N($3,)!
J2#'#$!,%,-8(-!(!)2)!)2N)&'&(-&()!3,$)%&%2&'()!#$!#*!#O%-($G#-,!$,!J2#'#!#O3#'#-!'#*!3&$32#$%(!
J,-!3&#$%,!"IHEHo/!'#*!5,$',!J(%-&6,$&(*!,!'#*!'&#W!J,-!3&#$%,!"0HEHo/!'#!*(!3(-%#-(!'#!J-e)%(6,)C!
#*!M2#!)#(!6#$,-C!(6N,)!J(-Y6#%-,)!'#*!,%,-8($%#E!
!
!
!
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=*!9H!'#!G2$&,!'#!7H7IC!#*!5,$',!J(%-&6,$&(*!'#*!A($3,!#-(!'#!`0;dCdb;Ec!"`0IIC0;7Eb!(*!9H!'#!
G2$&,!'#!7H7;/!@!#*!6,$%,!N-2%,!'#!*(!3(-%#-(!'#!J-e)%(6,)!'#!`0CH9;CcHHEb!"`cbHCb99Ea!(*!9H!'#!
G2$&,!'#!7H7;/E! !=*!9H!'#! G2$&,!'#!7H7I!@!9H!'#! G2$&,!'#!7H7;C!#*!A($3,!$,!%&#$#!)2N)&'&(-&()!
#O%-($G#-()E!
!

38! ;,<2%4+(!'!(7/(%2%',%'(!&'3%+&':.(!!
?#!3,$5,-6&'('!(*!(-%K32*,!7;!'#!*(!P#@!'#!A($3,)C!#*!*K6&%#!6YO&6,!'#!3-e'&%,)!M2#!*,)!N($3,)!
J2#'#$!,%,-8(-!(!)2)!)2N)&'&(-&()!3,$)%&%2&'()!#$!1*!D(*+(',-!$,!J2#'#!#O3#'#-!'#*!3&$32#$%(!
J,-!3&#$%,!"IHEHo/!'#*!5,$',!J(%-&6,$&(*!,!'#*!'&#W!J,-!3&#$%,!"0HEHo/!'#!*(!3(-%#-(!'#!J-e)%(6,)C!
#*!M2#!)#(!6#$,-C!(6N,)!J(-Y6#%-,)!'#*!,%,-8($%#E!
!
=*!9H!'#!G2$&,!'#!7H7IC!#*!5,$',!J(%-&6,$&(*!'#*!A($3,!#-(!'#!`0;dCdb;Ec!"`0IIC0;7Eb!(*!9H!'#!
G2$&,!'#!7H7;/!@!#*!6,$%,!N-2%,!'#!*(!3(-%#-(!'#!J-e)%(6,)!'#!`0CH9;CcHHEb!"`cbHCb99Ea!(*!9H!'#!
G2$&,!'#!7H7;/E! !=*!9H!'#! G2$&,!'#!7H7I!@!9H!'#! G2$&,!'#!7H7;C!#*!A($3,!$,!%&#$#!)2N)&'&(-&()!
$(3&,$(*#)E!
!

28! ;,<2%4+(!,.:'3%+&'2+(!
?#!3,$5,-6&'('!(! *,)!(-%K32*,)!7H9C!7H;C!7HI!@!7Ha!'#! *(!P#@!'#!A($3,)!)#!J-,LKN#!M2#! *,)!
N($3,)C!()K!3,6,!)2)!)2N)&'&(-&()C!,%,-82#$!J-e)%(6,)C!3-e'&%,)C!8(-($%K()!@!(+(*#)!(!J#-),$()!
$(%2-(*#)!,!G2-K'&3()!-#*(3&,$('()!'&-#3%(!,!&$'&-#3%(6#$%#!3,$!*(!J-,J&#'('!,!#$!5,-6(!'&-#3%(!
3,$! *(!('6&$&)%-(3&4$!'#! *(!#$%&'('C!$&!('M2&-&-!+(*,-#)!#6&%&',)!J,-!e)%()!#$!2$!6,$%,!8*,N(*!
)2J#-&,-!(*!3&$3,!J,-!3&#$%,!"IEHo/!'#*!3(J&%(*!J(8(',!@!-#)#-+()!'#!3(J&%(*!'#!*(!&$)%&%23&4$E!
!
1*!3(J&%(*!),3&(*!@!-#)#-+()!'#!3(J&%(*!(*!9H!'#!G2$&,!'#!7H7I!@!9H!'#!G2$&,!'#!7H7;C!()3&#$'#!(!
`c;C;HHEI!"`ddC;daE0!#$!7H7;/E!P,)!J-e)%(6,)!@!3-e'&%,)!,%,-8(',)!(!J(-%#)!-#*(3&,$('()!(*!9H!
'#!G2$&,!'#!7H7I!()3&#$'#$!(!`9CI7HEI!"`9CddIE7!(*!9H!'#!G2$&,!'#!7H7;/C!-#J-#)#$%($!#*!9Ebo!
";E;o!#$!7HH;/!'#*!3(J&%(*!),3&(*!J(8(',!@!*()!-#)#-+()!'#!3(J&%(*!'#*!A($3,C!'&3L,!6,$%,!#)%Y!
'&)%-&N2&',!#$%-#!a9!'#2',-#)!";c!'#2',-#)!#$!7H7;/E!
!
?2-($%#!#*!J#-&,',!(!G2$&,!7H7I!(!G2$&,!7H7;C!#$!#*!3,$%#O%,!'#!*,)!#)%(',)!5&$($3&#-,)!%,6(',)!
#$!3,$G2$%,C!#*!A($3,!326J*&4!*()!'&)J,)&3&,$#)!),N-#!3-e'&%,)!-#*(3&,$(',)!($%#)!-#5#-&'()E!

!
G%*.,.&3%'(!.&4,.!-',3+!:.$':!B!-',3+!2.!,.0.:'3%+&.(!,.b7.,%2+!
P(!:RQ!7;!R$5,-6(3&4$!(!-#+#*(-!),N-#!J(-%#)!-#*(3&,$('()!-#M2&#-#!M2#!2$(!#$%&'('!-#+#*#k!
!
•! P()!%-($)(33&,$#)!3,$!)2)!J(-%#)!-#*(3&,$('()C!@!P()!-#*(3&,$#)!#$%-#!3,$%-,*(',-()!@!
•! )2N)&'&(-&()!3,$!&$'#J#$'#$3&(!'#!M2#!)#!L(@(!J-,'23&',!,!$,!%-($)(33&,$#)!#$%-#!'&3L()!

J(-%#)!-#*(3&,$('()E!
•! Q,6J#$)(3&4$!'#*!J#-),$(*!3*(+#!'#!*(!8#-#$3&(!
!
D#! -#M2&#-#! -#+#*(-! &$5,-6(3&4$!),N-#! *()! -#*(3&,$#)!#$%-#!J(-%#)! -#*(3&,$('()C! %-($)(33&,$#)C!
)(*',)! J#$'&#$%#)C! &$3*2@#$',! 3,6J-,6&),)C! #$! *,)! #)%(',)! 5&$($3&#-,)! @! )#J(-(',)! '#! 2$(!
#$%&'('! 3,$%-,*(',-(! ,! &$+#-)&,$#)! 3,$! 3,$%-,*! 3,$G2$%,! '#! 2$(! J(-%&3&J('(! ,! &$5*2#$3&(!
)&8$&5&3(%&+(!),N-#!e)%(E!
!
D#8X$!*(!P#@!'#!A($3,)!),$!J#-),$()!-#*(3&,$('()!M2&#$#)!)#($!%&%2*(-#)!'#*!%-#)!J,-!3&#$%,!,!
6Y)!'#! *()!(33&,$#)!'#*!A($3,E!B(-(!'#%#-6&$(-!#)#!J,-3#$%(G#!)#! %#$'-Y$!3,6,!J-,J&()! *()!
(33&,$#)!'#*!34$@28#!@!J(-&#$%#)!'#*!J-&6#-!8-(',!'#!3,$)($82&$&'('C!()K!3,6,!*(!J-,J,-3&4$!
M2#! *#)!3,--#)J,$'(!32($',! %#$8($!J(-%&3&J(3&4$!),3&(*!#$!),3&#'('#)!(33&,$&)%()!'#*!A($3,E!
=)&6&)6,C! '#$%-,! '#! *()! J#-),$()! -#*(3&,$('()! #O&)%#! 2$! 8-2J,! (! M2&#$#)! *(! P#@! '#!A($3,)!
'#$,6&$(!(33&,$&)%()!-#*#+($%#)C!J,-!)#-!%&%2*(-#)!'#!(*!6#$,)!#*!'&#W!J,-!3&#$%,!'#!*()!(33&,$#)!
'#*!A($3,E!g(6N&e$!),$!J#-),$()!-#*(3&,$('()!*,)!'&-#3%,-#)!@!8#-#$%#)!'#*!A($3,E!
!

.8! ".,%+2+!2.!37-E:%-%.&4+!+!%&37-E:%-%.&4+!(+/,.!:'(!2%(E+(%3%+&.(!2.!3,<2%4+(!
,.:'3%+&'2+(!
=*!90!'#!'&3&#6N-#!7H7;!@!7H79!#*!A($3,!'&,!326J*&6&#$%,!(! *()!'&)J,)&3&,$#)!),N-#!3-e'&%,)!
-#*(3&,$(',)E!
!



!
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*8! P4,'!%&*+,-'3%1&!,.:.0'&4.!
=*!9H!'#!G2$&,!'#!7H7I!@!7H79!$,!)#!L(!&'#$%&5&3(',!,%-(!&$5,-6(3&4$!-#*#+($%#!J(-(!-#+#*(-E!

!
@ST! Za-%4.(!.&!:'!3+&3.(%1&!2.!3,<2%4+(!

!
1*!(-%K32*,!0cb!'#! *(!P#@!'#!A($3,)!#)%(N*#3#!M2#! *,)!N($3,)!@!)2)!)2N)&'&(-&()!$,!J,'-Y$!,%,-8(-!
3-e'&%,)!$&!J(-%&3&J(-!#$!#*!3(J&%(*!(33&,$(-&,!J,-!2$(!)26(!8*,N(*!M2#!#O3#'(!#*!+#&$%&3&$3,!J,-!3&#$%,!
"7IEHo/! '#! )2! J-,J&,! 5,$',! J(%-&6,$&(*C! (! 2$(!6&)6(! J#-),$(! ,! 8-2J,! '#! J#-),$()! 3,$! +K$32*,)!
#3,$46&3,)E!g(6N&e$!#)%(N*#3#!M2#!#*!#O3#),!'#*!M2&$3#!J,-!3&#$%,!"0IEHo/!#$!3-e'&%,)C!-#)J#3%,!'#!
)2!J-,J&,!5,$',!J(%-&6,$&(*!'#N#!)#-!32N&#-%,!J,-!8(-($%K()!-#(*#)!)25&3&#$%#)!,!(+(*#)!'#!N($3,)!*,3(*#)!
,!N($3,)!#O%-($G#-,)!'#!J-&6#-(!*K$#(E!
!
?2-($%#!#*!J#-&,',!(*!9H!'#!G2$&,!'#!7H7I!#$!#*!3,$%#O%,!'#!*,)!#)%(',)!5&$($3&#-,)!%,6(',)!#$!3,$G2$%,C!
#*!A($3,!326J*&4!*()!'&)J,)&3&,$#)!'#*!(-%K32*,!0cb!'#!*(!P#@!'#!A($3,)E!

!
@VT! ;+&4,'4+(!3+&!E.,(+&'(!,.:'3%+&'2'(!

!
?#!3,$5,-6&'('!(*!(-%K32*,!7Hd!'#!*(!P#@!'#!A($3,)C!*(!D2J#-&$%#$'#$3&(!J2#'#!,NG#%(-!*(!3#*#N-(3&4$!
'#!3,$%-(%,)!#$%-#!2$!N($3,!@!*()!J#-),$()!-#*(3&,$('()!3,$!e)%#E!D#!#$%&#$'#!M2#!),$!J#-),$()!
-#*(3&,$('()!(M2#**()!M2#!)#!#$32#$%-($!+&$32*('()!#$!5,-6(!'&-#3%(!,! &$'&-#3%(!3,$! *(!J-,J&#'('!
(33&,$(-&(!'#*!N($3,!,!#$!5,-6(!'&-#3%(!3,$!*(!('6&$&)%-(3&4$E!!
!
=*!9H!'#!G2$&,!'#!7H7I!@!7H79C!#$!#*!3,$%#O%,!'#!*,)!#)%(',)!5&$($3&#-,)!%,6(',)!#$!3,$G2$%,C!$,!
#O&)%#$!3,$%-(%,)!3#*#N-(',)!3,$!J#-),$()!-#*(3&,$('()!'#!(32#-',!3,$!*,!#)%(N*#3&',!J,-!#*!(-%K32*,!
7Hd! '#! *(! P#@! '#! A($3,)E! ?2-($%#! #*! J#-K,',! M2#! %#-6&$4! #*! 9H! '#! G2$&,! '#! 7H7I! @! 7H79C! *(!
D2J#-&$%#$'#$3&(!'#*!D&)%#6(![&$($3&#-,!$,!,NG#%4!3,$%-(%,)!3,$!J(-%#)!-#*(3&,$('()!
!

=>T! O.$-.&4+(!2.!+E.,'3%1&!
!
A($3,! B-,6#-&3(C! DE=EC! )#! '#'&34! J-&$3&J(*6#$%#! (! *(! J-#)%(3&4$! '#! )#-+&3&,)! N($3(-&,)! #$! 1*!
D(*+(',-C!J(-(!#*!J#-&,',!-#J,-%(',!(*!9H!'#!G2$&,!'#!7H7I!@!9H!'#!G2$&,!'#!7H7;E!
!

=HT! ;+&4%&$.&3%'(!
!
=*!9H!'#!G2$&,!'#!7H7I!@!9H!'#!G2$&,!'#!7H7;C! *()!'#$,6&$('()!,J#-(3&,$#)!3,$%&$8#$%#)!),$!*()!
)&82&#$%#)k!
! =>d>Jd@>@A! ! =>d>Jd@>@C!
! ! ! !
=+(*#)!@!5&($W()! `!!!!!!!!!!!;Cab0E9! ! `!!!!!!!!!!!!!aCaH9E7!
=J#-%2-()!'#!3(-%()!'#!3-e'&%,! !!!!!!!!!!!!!!!9HdE;!!!!! !!!!!!!!!!!!!!!!!!99;E7!
!!!!!!!!!!!g,%(*! `!!!!!!!!!!;CcbcEb! ! `!!!!!!!!!!!!!aCc9bE;!

!
=@T! ;:'(%*%3'3%1&!2.!N%.($+!

!
1*!(-%K32*,!79I!'#!*(!P#@!'#!A($3,)!-#M2&#-#!M2#!)#!J2N*&M2#!*(!3(*&5&3(3&4$!'#!-&#)8,!-#(*&W('(!J,-!
2$(! 3*()&5&3(',-(! '#! -&#)8,)! -#8&)%-('(! #$! *(! D2J#-&$%#$'#$3&(! '#! ](*,-#)! "(3%2(*6#$%#!
D2J#-&$%#$'#$3&(!'#*!D&)%#6(![&$($3&#-,/E!P(!3(*&5&3(3&4$!'#*!A($3,!-#(*&W('(!J,-!*(!3*()&5&3(',-(!'#!
-&#)8,)!B(3&5&3!Q-#'&%!S(%&$8C!)#!J-#)#$%(!(!3,$%&$2(3&4$k!
!

@>@A!6H8! @>@C!6@8!
1==")*+/! 1==<")*+/!

!
"0/! P(!5#3L(!'#!-#5#-#$3&(!'#!*()!3(*&5&3(3&,$#)!'#!-&#)8,!J(-(!#*!J#-K,',!7H7IC!#)!(*!90!'#!'&3&#6N-#!

'#!7H7;E!
"7/! P(!5#3L(!'#!-#5#-#$3&(!'#!*()!3(*&5&3(3&,$#)!'#!-&#)8,!J(-(!#*!J#-K,',!7H7;C!#)!(*!9H!'#!G2$&,!'#!

7H7;E!



!
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P(!'#)3-&J3&4$!'#!*(!3(*&5&3(3&4$!)#!'#%(**(!(!3,$%&$2(3&4$k!
!
1==!Q,--#)J,$'#!(!(M2#**()!#$%&'('#)!M2#!32#$%($!3,$!2$(!62@!(*%(!3(J(3&'('!'#!J(8,!'#!)2)!
,N*&8(3&,$#)!#$!*,)!%e-6&$,)!@!J*(W,)!J(3%(',)C!*(!32(*!$,!)#!+#-K(!(5#3%('(!($%#!J,)&N*#)!3(6N&,)!
#$!*(!#$%&'('C!#$!*(!&$'2)%-&(!(!M2#!J#-%#$#3#!@!#$!*(!#3,$,6K(E!P,)!5(3%,-#)!'#!J-,%#33&4$!),$!52#-%#)C!
#*!-&#)8,!#)!6,'#)%,E!
!

==T! 9:3'&3.! 2.! :'! 3+&(+:%2'3%1&! 6)&0.,(%+&.(! .&! .&4%2'2.(! (7/(%2%',%'(! .&! .(4'2+(! *%&'&3%.,+(!
3+&(+:%2'2+(8!
!
=*!9H!'#!G2$&,!'#!7H7I!@!9H!'#!G2$&,!'#!7H7;C!#*!A($3,!$,!J,)##!)2N)&'&(-&()E!
!

=CT! 92b7%(%3%+&.(!63+-/%&'3%1&!2.!&.$+3%+(8!B!0.&4'(!62.('E,+E%'3%1&!2.!(7/(%2%',%'(8!
!
=*!9H!'#!G2$&,!'#!7H7I!@!9H!'#!G2$&,!'#!7H7;!#*!A($3,!$,!J,)##!#)%#!%&J,!'#!%-($)(33&,$#)E!
!

=AT! N.:'3%+&.(!.&4,.!+E.,'3%+&.(!'34%0'(!B!E'(%0'(!.&!-+&.2'!.D4,'&?.,'!
!
?#!(32#-',!3,$!#*! (-%K32*,!a7!'#! *(!P#@!'#!A($3,)C! *(!D2J#-&$%#$'#$3&(!'#%#-6&$(-Y! *()!$,-6()!
-#5#-#$%#)!(!*()!-#*(3&,$#)!#$%-#!*()!,J#-(3&,$#)!(3%&+()!@!J()&+()!'#!*,)!N($3,)C!3,$!#*!5&$!'#!J-,32-(-!
M2#!#*!-&#)8,!3(6N&(-&,!)#!6($%#$8(!'#$%-,!'#!-($8,)!-(W,$(N*#)E!B(-(!326J*&-!3,$!%(*!J-,J4)&%,C!)#!
L(!#)%(N*#3&',!M2#!*(!'&5#-#$3&(!(N),*2%(!#$%-#!(3%&+,)!@!J()&+,)!'#!6,$#'(!#O%-($G#-(!$,!J,'-Y!)#-!
6(@,-!'#*!0HEHo!'#*!5,$',!J(%-&6,$&(*E!!
!
=*!9H!'#! G2$&,!'#!7H7IC!#$!#*!3,$%#O%,!'#! *,)!#)%(',)! 5&$($3&#-,)! %,6(',)!#$!3,$G2$%,C!#*!A($3,!
326J*&4!3,$!*(!3&%('(!'&)J,)&3&4$!(*!6($%#$#-!2$(!-#*(3&4$!'#*!HE79oE!"HEHHIo!(*!9H!'#!G2$&,!'#!7H7;/E!
!

=JT! G%*.,.&3%'(! (%$&%*%3'4%0'(! .&4,.! :'(! M+,-'(! 2.! ;+&4'/%:%2'2! 6M))_8! B! :'(! M+,-'(! ;+&4'/:.(!
.-%4%2'(!E+,!.:!;+-%4<!2.!M+,-'(!2.:!^'&3+!;.&4,':!2.!N.(.,0'!
!
P(!='6&$&)%-(3&4$!'#*!A($3,!L(!#)%(N*#3&',!&$&3&(*6#$%#!*()!)&82&#$%#)!'&5#-#$3&()!J-&$3&J(*#)!#$%-#!
*()! :,-6()! '#! Q,$%(N&*&'('! :RR[! @! #*! Z($2(*! '#! Q,$%(N&*&'('! J(-(! R$)%&%23&,$#)! Q(J%(',-()! '#!
'#J4)&%,!@!D,3&#'('!Q,$%-,*(',-(!":Q[<H0/E!

!
1*! Z($2(*! '#! Q,$%(N&*&'('! J(-(! R$)%&%23&,$#)! [&$($3&#-()! Q(J%(',-()! '#! ?#J4)&%,)! @! D,3&#'('!
Q,$%-,*(',-(!#6&%&'()!J,-!#*!A($3,!Q#$%-(*!'#!S#)#-+(!'&5&#-#$!#$!(*82$,)!()J#3%,)!3,$!*()!:,-6()!
'#!Q,$%(N&*&'('!:RR[!"#$!('#*($%#!*()!:RR[/E!V$!-#)26#$!'#!*()!J-&$3&J(*#)!'&5#-#$3&()!&'#$%&5&3('()!
J,-!*(!='6&$&)%-(3&4$!'#*!A($3,!)#!J-#)#$%(!(!3,$%&$2(3&4$k!
!
0E! P,)!%K%2*,)!+(*,-#)!#6&%&',)!,!8(-($%&W(',)!J,-!#*!A($3,!Q#$%-(*!'#!S#)#-+(!@!J,-!,%-()!#$%&'('#)!

'#*! 1)%(',C! J(8('#-,)! 3,$! 5,$',)! '#*! B-#)2J2#)%,! :(3&,$(*C! )#! -#3,$,3#$! (! )2! 3,)%,! '#!
('M2&)&3&4$!$#%,!'#!*,)!8()%,)!'#!3,--#%(G#C!3,6&)&,$#)!@!,%-()!#-,8(3&,$#)!-#*(3&,$('()!3,$!*(!
3,6J-(E! 1*! 3,--#%(G#C! 3,6&)&,$#)! @! 32(*M2&#-! #-,8(3&4$! M2#! )#! &'#$%&5&M2#! 3,$! *(! 3,6J-(! )#!
(J*&3($! (! *(! 32#$%(! '#! -#)2*%(',)! 3,--#)J,$'&#$%#E! P(! :RR[! c! #)%(N*#3#! M2#! #)%,)! (3%&+,)!
5&$($3&#-,)! )#! -#3,$,3#-Y$! (! )2! +(*,-! -(W,$(N*#! 6Y)! *,)! 3,)%,)! %-($)(33&,$(*#)! M2#! ),$!
'&-#3%(6#$%#!(%-&N2&N*#)!(!*(!('M2&)&3&4$!'#*!(3%&+,!5&$($3&#-,E!
!

7E! P()!J-,+&)&,$#)!6K$&6()!J(-(!-&#)8,!'#!3-e'&%,!)#!#)%(N*#3#$!3,$!N()#!(!$,-6(%&+(!#6&%&'(!#*!
AQSi! ('&3&,$(*6#$%#C! #*! A($3,! %&#$#! *(! J,*K%&3(! '#! #)%(N*#3#-! -#)#-+()! #$! #O3#),! '#! *,)!
-#M2#-&6&#$%,)!#)%(N*#3&',)!J,-!#*!#$%#!-#82*(',-E!P(!:RR[!c!-#M2&#-#!*(!(J*&3(3&4$!'#!2$!6,'#*,!
'#!Je-'&'()!#)J#-('()C!)#8X$!#*!32(*!*()!Je-'&'()!J,-!'#%#-&,-,!'#!+(*,-!)#!-#8&)%-($!32($',!)#!
L(@($!&'#$%&5&3(',!J,)&N*#)!#+#$%,)!'#!&$326J*&6&#$%,)C!(2$M2#!e)%,)!$,!L(@($!,32--&',E!P(!:RR[!
c!#)%(N*#3#!2$!#$5,M2#!'#!%-#)!5()#)!J(-(!*(!3,$%(N&*&W(3&4$!'#!*(!#)%&6(3&4$!J,-!'#%#-&,-,C!M2#!
)#!N()(!#$!#*!3(6N&,!'#!*(!3(*&'('!3-#'&%&3&(!'#!*,)!(3%&+,)!5&$($3&#-,)!'#)'#!)2!-#3,$,3&6&#$%,!
&$&3&(*E!
!
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9E! ?#! (32#-',! 3,$! *()! :RR[C! #*! #)%(N*#3&6&#$%,! '#! -#)#-+()! +,*2$%(-&()! $,! 5,-6(! J(-%#! '#! *,)!
-#)2*%(',)C!6Y)! N&#$! ),$! (J-,J&(3&,$#)! '#! *()! 2%&*&'('#)! -#%#$&'()E! Q,$5,-6#! (! *()! $,-6()!
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