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!"#$%"#&'($)**+,(-!!F*%*&/50*/%?!*(2$(**/%!G!,0.'20,!3*&9*/%!$(!D6"!%*5'/$,4;!!

!"#$%"#&'($,#*$)**+,(-!!B0.%*!3..A$(2!-./!@*%,!1/&5,$5*%?!%,&(9&/9%!.+*/+$*=%!
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JJaann  1188,,  DDaayy  11::  
\UMI!O!WUH>! ]*4(.,*!O!B.!P*!7((.'(5*9!

WUH>!O!HIUII! B0*![$,50!8.5,./!+%;!,0*!Z(2$(**/!O![04!P*3$*+*!Z$,0*/!^(*_!
HIUII!O!HIUMI! B*50($5&3!"*5'/$,4!$(!":&/,!J*,*/$(2!8*+$5*%U!7!`*/:&(!a*/%1*5,$+*!!

HIUMI!O!HIU#>! P/*&A!

HIU#>!O!HHUMI! 8.5':*(,$(2!,0*!bc.%,!8*5&9*Ud!7(!7(&34%$%!.-!a'@3$534E8$%53.%*9!
D6"E"1*5$-$5!e'3(*/&@$3$,$*%!%$(5*!KIIH!

HHUMI!O!HKUH>! f./*(%$5!Z+$9*(5*!&(9!D(+*%,$2&,$.(!$(!",'C(*,!

HKUH>!O!HUH>! c'(50!.(!,0*!1&,$.!.+*/3..A$(2!,0*!$(,*/5.&%,&3!=&,*/=&4!
HUH>!O!HUMI! g(%.3$5$,*9!F*%1.(%*!

HUMI!O!KUII! 7',.:&,*9!6.(%*)'*(5*EP&%*9!7%%*%%:*(,!"50*:&!
KUII!O!KU#>!! ".5$&3!Z(2$(**/$(2!D(9'%,/$&3!6.(,/.3!"4%,*:%!

KU#>!O!MUII! P/*&A!

MUII!O!#UH>! 7113$5&,$.(![0$,*3$%,$(2!$(!D6"!SK!a/*%*(,&,$.(%T!
a&/,!H!O!7113$5&,$.(![0$,*3$%,$(2!-./!D(9'%,/$&3!6.(,/.3!"4%,*:%!E!7(!
Z+&3'&,$.(!`'$9*3$(*!!
a&/,!K!O!<.!"$3+*/!P'33*,%U!7113$5&,$.(![0$,*3$%,$(2!$(!D6"!

#UH>!O!#UMI! f&A$(2!^',!"*5'/$,4!Z(':*/&,$.(!B..3%!

#UMI!O!>UH>! 6.//*3&,$(2!a/.5*%%!Z+*(,%!=$,0!"*5'/$,4!Z+*(,%!,.!8*,*5,!7,,&5A%!
>UH>!O!hUMI! >,0!7(('&3!"#!6.5A,&$3!a&/,4!!
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HIUMI!O!HIU#>! P/*&A!

HIU#>!O!HHUH>! 8*($&3!.-!"'/-&5*_!

HHUH>!O!HKUII! a/*+*(,$(2!7,,&5A%!.(!6/$,$5&3!D(-/&%,/'5,'/*!,0/.'20!Y&/9=&/*!
a/.,*5,$.(!72&$(%,!J&3$5$.'%!g"P!8*+$5*%!

HKUII!O!HUII! c'(50!.(!,0*!1&,$.!.+*/3..A$(2!,0*!$(,*/5.&%,&3!=&,*/=&4!

HUII!O!HUH>! g(%.3$5$,*9!F*%1.(%*!
HUH>!O!HU#>! D(,/'%$.(!8*,*5,$.(!-./!Z:@*99*9!6.(,/.3!"4%,*:%!

HU#>!O!KUII! c*%%.(%!c*&/(*9!f/.:!6*/,$-4$(2!Z:@*99*9!8*+$5*%!
KUII!O!MUII! B0*!`/*&,!8*@&,*U!7(,$E+$/'%!&(9!J.(,034!"*5'/$,4!a&,50$(2!"0.'39!P*!

7@&(9.(*9!$(!D6"!!

MUII!O!MUH>! P/*&A!
MUH>!O!#UII!! c$+*!f./*(%$5%!$(!6.(,/.3!"4%,*:%!

#UII!O!#UMI! B.!P*!7((.'(5*9!

#UMI!O!#U#>! 63.%$(2!F*:&/A%!

JJaann  2200,,  PPoosstt--EEvveenntt  TTrraaiinniinngg  
WUII!O!#UII! ! Y&5A$(2!&(9!ZC13.$,$(2!ac6R%!
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&*+!)*.!&-%./!%5.!:&#*!67!2)*-./.*2.;!<5.,.!&/.!&+1&*2.+!2)3/,.,!,)!,%3+.*%,!&/.!.=>.2%.+!
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A.$#,%/&%#)*!-)/!%5.!2)3/,.,!:3,%!9.!#*!2)*43*2%#)*!0#%5!67!/.$#,%/&%#)*;!B*.!2)3/,.!0#''!9.!
&*!&++#%#)*&'!CDEF!&*+!%0)!2)3/,.,!0#''!&++!CG8GEF!%)!%5.!67!/.$#,%/&%#)*!-..;!H&25!2)3/,.!
9.$#*,!&%!IJK!&*+!#,!+)*.!9@!7LK;!</&*,>)/%&%#)*!%)!&*+!-/):!%5.!2)*-./.*2.!5)%.'!0#''!9.!
>/)1#+.+;!

<5.!2)3/,.,!&/.!9.#*$!+.1.')>.+!#*!M7!NFGG8!,)!%5.@!0#''!5&1.!%5.!'&%.,%!&*+!$/.&%.,%!#*-)!
&*+!.=&:>'.,;!H&25!2)3/,.!0#''!9.!&>>/)=#:&%.'@!GOP!'.2%3/.!&*+!NOP!'&9;!

JJaann  1177tthh::  HHaacckkiinngg  aanndd  EExxppllooiittiinngg  HHMMII  aanndd  EEWWSS  
QKR!&*+!HS6!5&1.!2):>/#,.+!:),%!)-!%5.!13'*./&9#'#%#.,!%)!+&%.8!'&/$.'@!9.2&3,.!%5.@!&/.!
&*!.&,@!2):>)*.*%!-)/!/.,.&/25./,!&*+!5&2?./,!%)!)9%&#*;!R*!%5#,!2'&,,!@)3!0#''!'.&/*!&%%&2?!
:.%5)+)')$#.,!%5&%!5&1.!9..*!,322.,,-3'!#*!2):>/):#,#*$!QKROHS6;!<5.!%5.)/@!)-!%5.!
&%%&2?,!0#''!9.!+.,2/#9.+!#*!'.2%3/.+8!+.:)*,%/&%.+8!&*+!%5.*!>./-)/:.+!9@!%5.!,%3+.*%,!)*!
&2%3&'!RT6!QKR!&*+!HS6;!
U)/!,%3+.*%,!05)!-#*#,5!%5.!'&9,!V3#2?'@8!%5.!2)3/,.!0#''!5&1.!QKR!%5&%!5&1.!*)%!@.%!9..*!
.=>')#%.+!&1&#'&9'.!-)/!%.,%#*$!3,#*$!%5.!%5.)/@!&*+!%))',!%&3$5%!#*!%5.!2'&,,;!!

J*!.V3&''@!#:>)/%&*%!>&/%!)-!QKROHS6!5&2?#*$!#,!5)0!%)!'.1./&$.!&!,322.,,-3'!&%%&2?!)*!&*!
QKR!%)!>#1)%!&*+!&%%&2?!%5.!>/)2.,,!#%,.'-;!W)3!2)*%/)'!%5.!QKR!X!*)0!05&%!&/.!@)3!$)#*$!%)!
+)!0#%5!#%;!<5.!2)3/,.!0#''!5&1.!+#--./.*%!>/)2.,,!&%%&2?!>&%5,!+.,2/#9.+!#*!'.2%3/.!&*+!%5.*!
&!,39,.%!)-!%5.,.!#:>'.:.*%.+!9@!,%3+.*%,!#*!'&9,;!

JJaann  2200tthh::  HHaacckkiinngg  aanndd  EExxppllooiittiinngg  PPLLCC’’ss  
<5#,!2)3/,.!0#''!9.!9&,.+!'&/$.'@!-/):!%5.!0)/?!)*!L/)4.2%!(&,.2&:>!05./.!,#=!/.,.&/25./,!
5&1.!&%%.:>%.+!%)!.=>')#%!LYTZ,!#*!&%!'.&,%!.#$5%!+#--./.*%!&%%&2?!2&%.$)/#.,;!<5.!2)3/,.!0#''!
5&1.!%5.!LYTZ,!3,.+!#*!(&,.2&:>!&,!>&/%!)-!%5.!'&9!>)/%#)*!)-!%5.!2)3/,.8!&*+!%5.,.!LYTZ,!
&/.!>)>3'&/8!0#+.'@!3,.+!+.1#2.,!#*!2/#%#2&'!#*-/&,%/32%3/.!RT6;!
R*!%5#,!2)3/,.!@)3!0#''!'.&/*!&%%&2?!:.%5)+)')$@!%5&%!0&,!-)3*+!%)!9.!,322.,,-3'!&$&#*,%!
LYTZ,!&*+!5&1.!5&*+,!)*!.=>./#.*2.!0#%5!,):.!)-!%5.!:)/.!.--.2%#1.!%))',!%5&%!#+.*%#-@!%5.!
13'*./&9#'#%#.,;!J!,:&''!*3:9./!)-!%5.!13'*./&9#'#%#.,!0#''!5&1.!2)//.,>)*+#*$!.=>')#%!'&9,;!
U#*&''@8!%5.!2)3/,.!0#''!'&@!)3%!&!%&=)*):@!)-!LYT[9&,.+!&%%&2?,8!%5&%!#,!05&%!&*!&%%&2?./!
0)3'+!+)!0#%5!1&/#)3,!%@>.,!)-!LYT!.=>')#%,;!H=&:>'.,!0#''!9.!+.:)*,%/&%.+!&*+!.=%/&!
2/.+#%!'&9,!0#''!9.!&1&#'&9'.!-)/!&+1&*2.+!,%3+.*%,;!
! !
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SS44  22001122  DDeettaaiilleedd  AAggeennddaa  
DDaayy  11::  
!
\UMI!O!WUH>! ! ]*4(.,*U!B.!P*!7((.'(5*9!

ZC1*5,!&!%'/1/$%*!$(!,0*!"#!]*4(.,*;!D,!$%!(*+*/!&!5.::.(!D6"!%*5'/$,4!,41*;!"#!A*4(.,*%!&/*!
%*3*5,*9!-/.:!3*&9*/%!$(!/*3&,*9!-$*39%!,.!1/.+$9*!&!(*=!1*/%1*5,$+*!,.!,0*!D6"!%*5'/$,4!
50&33*(2*;!a&%,!A*4(.,*/%!$(53'9*![0$,!8$--$*!.(!5/*&,$(2!&!%*5'/$,4!5.::'($,4?!",*+*!
c$1(*/!.(!9*+*3.1$(2!%*5'/*!5.9*?!F.%%!7(9*/%.(!.(!,0*!*5.(.:$5%!.-!%*5'/$,4?!8&+*!7$,*3!
.(!*3$,*!&(9!,&/2*,*9!0&5A$(2?!&(9!]/$%!Y&/:%!-/.:!J&(9$&(,!.(!7aB;!733!"#!A*4(.,*%!
$(,/.9'5*9!(*=!,.1$5%!,.!,0*!D6"!%*5'/$,4!5.::'($,4!,0&,!%'@%*)'*(,34!@*5&:*!
:&$(%,/*&:!$%%'*%!&(9!1/*%*(,&,$.(%;!B0*!"#!A*4(.,*!=$33!0*31!4.'!%,&4!.(!,0*!3*&9$(2!
*92*;!!
!

WUH>!O!HIUII! B0*![$,50!8.5,./!+%;!,0*!Z(2$(**/!O![04!P*3$*+*!Z$,0*/!^(*_!
! 8&//*(!Y$20-$33?!g,$3$%*5!

i&:*%!D+*/%?!c*(!P&%%?!&(9!Y.=&/9!c$1%.(?!".-,=&/*!Z(2$(**/$(2!
D(%,$,',*!&,!6&/(*2$*!J*33.(j!i$:!<',&/.?!B*N&!]'/'2&(,$?!&(9!`3*((!
7332..9?!^&A!F$92*!<&,$.(&3!c&@!

D,R%!5&33*9!b%*5'/$,4!*(2$(**/$(2?d!@',!$(!,/',0!:.%,!:.9*/(!%*5'/$,4!*--./,%!&/*!
50&/&5,*/$L*9!@4!%'@%,&(,$&3!'%*!.-!,/$@&3!A(.=3*92*!&(9!&/@$,/&/4!50*5A3$%,%!,0&,!&/*!'%*9!
.-,*(!*(.'20!,.!@*!5&33*9!b@*%,!1/&5,$5*%;d!<.(E%*5'/$,4!@'%$(*%%!,41*%!+$*=!%*5'/$,4!&%!&!
@3&5A!&/,!O!.1&)'*!,.!.',%$9*!'(9*/%,&(9$(2!O!&(9!/*34!0*&+$34!.(!,0*$/!%*5'/$,4!*C1*/,%!,.!
2$+*!,0*:!,0*!(.9!,0&,!*(.'20!%*5'/$,4!0&%!@**(!@&A*9!$(;!!

B0$%!1&1*/!=$33!,&A*!&(!'(-3$(50$(2!3..A!&,!,0*!%,&,*!.-!.'/!$(9'%,/4!&(9!0.=!%*5'/$,4!
/*5.::*(9&,$.(%!&(9!/*)'$/*:*(,%!&/*!9*+*3.1*9!,.9&4;![*!=$33!@/*&A!9.=(!,0*!:.9*/(!
&11/.&50!&(9!9*:.(%,/&,*!0.=!*+*(!=$9*!/*+$*=!@4!&!%1*5,/':!.-!b*C1*/,%d!%0.'39!(.,!@*!
&55*1,&@3*!-./!&(4!.-!'%?!&(9!5.(,$('*%!,.!1*/1*,'&,*!,0*!5453*!.-!9$%5.+*/E&(9E1&,50;![*!
=$33!,0*(!1/.5**9!,.!1/.1.%*!&(!&11/.&50!'%*9!@4!,0*!79+&(5*9!"*5'/$,4!755*3*/&,$.(!
a/.N*5,!-./!,0*!":&/,!`/$9!S7"7aE"`T!,0&,!=*!@*3$*+*!0&%!,0*!1.,*(,$&3!,.!*+*(,'&334!
1/.+$9*!b1/.+&@3*d!%*5'/$,4;![*!=$33!9$%5'%%!,0*!A(.=(!%0./,5.:$(2%!.-!,0*!7"7aE"`!
&11/.&50?!0.=!,0*%*!%0./,5.:$(2%!:$20,!@*!&99/*%%*9?!=0&,!=./A!/*:&$(%!,.!@*!9.(*?!&(9!
=0*/*!=*!%,$33!0&+*!)'*%,$.(%;!f$(&334?!,0*!1&1*/!=$33!&%A!$-!,0*!7"7aE"`!&11/.&50!$%!&!
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,&(2$@3*!%,*1!-./=&/9?!./!$-!=*!&/*!/*&334!N'%,!@*,,*/!.--!.--*/$(2!'1!50$5A*(!@.(*%!-./!,0*!
=$,50!9.5,./;!

!
HIUII!O!HIUMI! B*50($5&3!"*5'/$,4!$(!":&/,!J*,*/$(2!8*+$5*%U!7!`*/:&(!a*/%1*5,$+*!
! ",*10&(!P*$/*/!&(9!Y.3:!8$*($(2?!`7D!<*,6.(%'3,!

D(!&!%:&/,!2/$9!*(+$/.(:*(,?!%:&/,!:*,*/%!&/*!,0*!:.%,!*C1.%*9!1&/,!.-!,0*!$(-/&%,/'5,'/*;!
<*+*/,0*3*%%!$,!$%!&!5/'5$&3!3$(A!$(!,0*!50&$(!.-!%*5'/$,4!-./!&9+&(5*9!%:&/,!2/$9!-'(5,$.(%;!
[$,0!,0$%!$(!:$(9?!`*/:&(!',$3$,$*%!@*2&(!,.!9*+*3.1!&!6.::.(!6/$,*/$&!a/.,*5,$.(!a/.-$3*!
SaaT!-./!,0*!5.::'($5&,$.(!2&,*=&4!.-!%:&/,!:*,*/$(2!%4%,*:%!=0$50!=&%!&9.1,*9!&(9!
&9+&(5*9!@4!,0*!`*/:&(!f*9*/&3!^--$5*!.-!D(-./:&,$.(!"*5'/$,4;!755./9$(2!,.!5'//*(,!
`*/:&(!3*2$%3&,$.(!&!%'55*%%-'3!*+&3'&,$.(!&!(*=!%:&/,!:*,*/$(2!9*+$5*!$%!:&(9&,./4!
@*-./*!$,!$%!&11/.+*9!-./!,0*!'%*!$(!0.'%*0.39!$(%,&33&,$.(%;!

B0$%!1/*%*(,&,$.(!=$33!$(,/.9'5*!,0*!A*4!*3*:*(,%!.-!,0*!aa!-./!%:&/,!:*,*/$(2!2&,*=&4%;!
B0*!,0/*&,!:.9*3?!%*5'/$,4!.@N*5,$+*%!&(9!,0*!9*-$(*9!%*5'/$,4!-'(5,$.(%?!$(!1&/,$5'3&/!-./!
%=$,50$(2!&(9!3.5&3!3.&9!%0*99$(2?!=$33!@*!%1*5$-$5&334!9$%5'%%*9;!f./!&!@*,,*/!'(9*/%,&(9$(2!
.-!%1*5$-$5!%*5'/$,4!/*)'$/*:*(,%!,0$%!,&3A!=$33!&3%.!53&/$-4!,0*!*3*+&,*9!$:1./,&(5*!.-!
1/$+&54!$%%'*%!$(!`*/:&(4!&(9!,0*!5.//*%1.(9$(2!%*5'/$,4!-*&,'/*%!9*-$(*9!$(!,0*!aa;!!
B0*!,&3A!=$33!5.(53'9*!=$,0!&(!.',3..A!&,!,0*!5'//*(,!%,&2*!.-!9*%$2(!%1*5$-$5&,$.(%!-./!,0*!
5.::'($5&,$.(!1/.,.5.3%!@*,=**(!%:&/,!:*,*/$(2!5.:1.(*(,%!$(!&55./9&(5*!=$,0!,0*!aa;!

HIUMI!O!HIU#>! P/*&A!

HIU#>!O!HHUMI! 8.5':*(,$(2!,0*!bc.%,!8*5&9*Ud!7(!7(&34%$%!.-!a'@3$534E8$%53.%*9!
D6"E"1*5$-$5!e'3(*/&@$3$,$*%!%$(5*!KIIH!

! "*&(!J5P/$9*?!6/$,$5&3!D(,*33$2*(5*!

D(!:$9EKIHI?!"6787!&(9!D(9'%,/$&3!6.(,/.3!"4%,*:%!SD6"T!%*5'/$,4!.--$5$&334!b5&:*!.-!&2*d!
=$,0!,0*!-$/%, 9.5':*(,*9!:&3=&/*!%1*5$-$5&334!3*+*/&2$(2!&!1'@3$534EA(.=(!+'3(*/&@$3$,4!
$(!D6";!B0*!",'C(*,!=./:!&(9!,0*!%'@%*)'*(,!P*/*%-./9!+'3(*/&@$3$,$*%!=*/*!0&$3*9!&%!&!
,'/($(2!1.$(,!-./!$(-./:&,$.(!=&/-&/*!&(9!(&,$.(E%,&,*!5&1&@$3$,$*%?!&!0&/@$(2*/!.-!,0$(2%!,.!
5.:*;!B0$%!1&1*/!&(9!1/*%*(,&,$.(!=$33U!

HT!a/*%*(,!&!9*,&$3*9!%,&,$%,$5&3!&(&34%$%!.-!,0*!K>I!1'@3$5!D6"E%1*5$-$5!+'3(*/&@$3$,$*%!
9$%53.%*9!.+*/!=0&,!%.:*!,0.'20,!3*&9*/%!0&+*!,*/:*9!b,0*!3.%,!9*5&9*;d!

KT!6.:1&/*!D6"E%*5'/$,4!,$:*3$(*%!=$,0!*C,*/(&3!b(.(ED6"d!%*5'/$,4!*+*(,%!

MT!Z:1$/$5&334!*C&:$(*!,0*!*--./,%!*C1*(9*9!,.!9$%5.+*/?!9$%53.%*?!&(9!:$,$2&,*!D6"E
%1*5$-$5!+'3(*/&@$3$,$*%!
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#T!a/.+$9*!&!%*,!.-!/*5.::*(9&,$.(%!-./!+*(9./%!@&%*9!.(!,0*!-./*2.$(2!%,&,$%,$5&3!
&(&34%$%?!,$:*3$(*!5.//*3&,$.(?!&(9!*:1$/$5&3!.@%*/+&,$.(%;!

!
HHUMI!O!HKUH>!!! f./*(%$5!Z+$9*(5*!&(9!D(+*%,$2&,$.(!8*,&$3%!$(!",'C(*,!

F&310!c&(2(*/?!c&(2(*/!6.::'($5&,$.(%!
!
B0*/*!0&+*!@**(!&!3&/2*!(':@*/!.-!",'C(*,!,&3A%?!@',!,0$%!1/*%*(,&,$.(!5&(!.(34!,&A*!13&5*!
&,!"#!=0*/*!,0*!&'9$*(5*!0&%!&!9**1!'(9*/%,&(9$(2!.-!D6"!&(9!$(-.%*5;!F&310!=$33!2.!9**1!
$(,.!&!3*+*3!.-!9*,&$3%!(.,!4*,!%**(;!Y*/*!$%!N'%,!.(*!*C&:13*U!F&310!=$33!*C13&$(!0.=!.(*!5&(!
%**!,0*!DFEH!5&%5&9*!=$,0$(!1%*'9.E5.9*!9*/$+*9!-/.:!",'C(*,k%!"Bc!5.9*; 

HKUII!O!HUII! c'(50!.(!,0*!1&,$.!.+*/3..A$(2!,0*!$(,*/5.&%,&3!=&,*/=&4!

HUII!O!HUH>! g(%.3$5$,*9!F*%1.(%*!

B0/**!"#!&,,*(9**%!&/*!2$+*(!-$+*!:$(',*%!*&50!,.!,&3A!&@.',!&(!D6"!%*5'/$,4!/*%*&/50!
1/.N*5,?!/&(,!&@.',!&(!$%%'*!,0&,!$%!@.,0*/$(2!,0*:?!/*%1.(9!,.!&(!*&/3$*/!1/*%*(,&,$.(!./!
@/$(2!'1!&(4!,.1$5!,0*4!3$A*;!B0*!g(%.3$5$,*9!F*%1.(%*!5&(!@*!&!/*0*&/%*9!1/*%*(,&,$.(!./!
.--!,0*!5'--?!$:1/.:1,'!%,/*&:!.-!5.(%5$.'%(*%%;!

HUMI!O!KUII! 7',.:&,*9!6.(%*)'*(5*EP&%*9!7%%*%%:*(,!"50*:&!S6P7"T!
! 8*(($%!Y.3%,*$(?!^ag"!6.(%'3,$(2!`/.'1!

`$+*(!,0*!5.:13*C$,4!.-!,0*!,0/*&,!3&(9%5&1*!5.'13*9!=$,0!,0*!-'(5,$.(&3!5.:13*C$,4!.-!
5.(,/.3!%4%,*:%!$,!@*5&:*!53*&/!,0&,!&!0$2034E&',.:&,*9?!5.(%*)'*(5*E@&%*9!&%%*%%:*(,!
%50*:&!=&%!(**9*9!,.!&9*)'&,*34!&%%*%%!,0*!5.(%*)'*(5*%!&(9!$:1&5,!.-!&!54@*/!&,,&5A!.(!
,0*%*!%4%,*:%;!7!5.(,/.3!%4%,*:!6P7"!,&C.(.:4!=$,0!&(!*:@*99*9!gJc!:.9*3!=$33!@*!
9*%5/$@*9!&3.(2!=$,0!1*/,$(*(,!*C&:13*%?!%'50!&%!$,%!'%*!$(!Z"6.FB"!&(9!6D`FZ;!!

B0*!&',0./!5.(,*(9%!6P7"!1/.+$9*%!&!:&N./!&9+&(5*!.+*/!.,0*/!&%%*%%:*(,!,*50(.3.2$*%!
,.!&(&34L*!,0/*&,!&2*(,%?!,&/2*,%?!+'3(*/&@$3$,$*%!&(9!5.(%*)'*(5*%;!6P7"!$(53'9*%!
&99$,$.(&3!&(&34,$5!5&1&@$3$,$*%?!$(53'9$(2!5.33&@./&,$.(!&:.(2!&5,./%?!%$:'3,&(*.'%!
5.(%*)'*(5*%!&(9!,$:*!9*1*(9*(5*!.-!5.(%*)'*(5*;!
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KUII!O!KU#>!! ".5$&3!Z(2$(**/$(2!D(9'%,/$&3!6.(,/.3!"4%,*:%!
! 7(.(4:.'%!S(.!(.,!,0&,!7(.(4:.'%T!

J.%,!5/$,$5&3!$(-/&%,/'5,'/*!D6"!,0&,!5&/*!&@.',!54@*/!%*5'/$,4!&/*!%*2:*(,*9!-/.:!,0*!
5./1./&,*!(*,=./A!=$,0!&(!D6"!-$/*=&33!.-,*(!=$,0!.(*!./!:./*!8Jl!,.!:*9$&,*!/*)'$/*9!
5.::'($5&,$.(;!Z+*(!$(!,0*%*!:./*!%*5'/*!*(+$/.(:*(,%!$,!$%!5.::.(!-./!&!%:&33!(':@*/!
.-!%4%,*:%!@*3.(2$(2!,.!A*4!&113$5&,$.(%!./!&9:$($%,/&,./%!,.!@*!&33.=*9!,0/.'20!,0*!
-$/*=&33!,.!,0*!D6";!
D(!,0$%!1/*%*(,&,$.(!,=.!/*%*&/50*/%!&/*?!=$,0!&11/.1/$&,*!&11/.+&3%?!1*/-./:$(2!&!%.5$&3!
*(2$(**/$(2!&,,&5A!$(!&(!&,,*:1,!,.!2&$(!5.(,/.3!.-!&!%4%,*:!./!'%*/!5/*9*(,$&3%!.(!,0*!
5./1./&,*!(*,=./A!,0&,!$%!&33.=*9!,0/.'20!,.!,0*!D6";!B0*!".5$&3!Z(2$(**/$(2!B..3A$,!S"ZBT!
$%!@*$(2!'%*9?!@',!,0*!%.5$&3!*(2$(**/$(2!&,,&5A%!&/*!'%$(2!D6"!%1*5$-$5!$(-./:&,$.(!&(9!
A(.=3*92*!,.!3'/*!,0*!,&/2*,%!$(,.!:&A$(2!&!:$%,&A*!,0&,!3*&9%!,.!5.:1/.:$%*;!
B0*!1/*%*(,&,$.(!=$33!5.+*/!,0*!&,,&5A!:*,0.9.3.24!S$(53'9$(2!%&($,$L*9!*:&$3%!&(9!=*@!
1&2*%T?!,0*!/*%'3,%?!:.9$-$5&,$.(%!5.(%$9*/*9!-./!-','/*!&,,&5A%?!&(9!/*5.::*(9&,$.(%!,.!
:&A*!&(!D6"!&(9!$(9$+$9'&3%!3*%%!%'%5*1,$@3*!,.!,0$%!-.5'%*9!%.5$&3!*(2$(**/$(2!&,,&5A;!

MUII!O!#UH>!! ! 7113$5&,$.(![0$,*3$%,$(2!$(!B=.!a&/,%!

a&/,!D!O!7113$5&,$.(![0$,*3$%,$(2!-./!D(9'%,/$&3!6.(,/.3!"4%,*:%!E!7(!Z+&3'&,$.(!`'$9*3$(*!!
"*@&%,$&(!^@*/:*$*/?!F&2(&/!"50$*/0.3L!G!Y&9*3$!Y&9*3$!.-!7PP!6./1!F*%*&/50!"=$,L*/3&(9!

"*+*/&3!=0$,*3$%,$(2!%.3',$.(%!=*/*!*+&3'&,*9!-./!'%*!$(!D6";!B0*!*+&3'&,$.(!:*,0.9!&(9!,0*!
5.(9'5,*9!,*%,!/*%'3,%?!=0$50!/&(2*!-/.:!,0*!*C13.$,&,$.(!.-!=$(9.=%!+'3(*/&@$3$,$*%!,.!,0*!
*C*5',$.(!.-!-$3*%!+$&!&3,*/(&,*!9&,&!%,/*&:%?!=$33!@*!1/*%*(,*9;!B0*!&',0./%!=$33!1.$(,!.',!
%.:*!$9*(,$-$*9!3$:$,&,$.(%!&(9!@'2%!.-!=0$,*3$%,$(2!1/.9'5,%!$(!&(!&(.(4:$L*9!-./:?!&(9!
%0.=!,0*!9$--$5'3,$*%!-./!+*(9./%!=0*(!$,!5.:*%!,.!,0*!*+&3'&,$.(!.-!,0*!)'&3$,4!.-!%'50!
%.-,=&/*;!!

D:1./,&(,!)'*%,$.(%!=$33!&3%.!@*!&99/*%%*9!%'50!&%!,0*!b'19&,*!1/.5*%%!)'*%,$.(d!&(9!,0*!
b&(,$E+$/'%!)'*%,$.(d;!!
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a&/,!DD!E!<.!"$3+*/!P'33*,%U!7113$5&,$.(![0$,*3$%,$(2!$(!D6"!
7(9/*=!`$(,*/?![&,*/-&33!"*5'/$,4!

7113$5&,$.(!=0$,*3$%,$(2!$%!*:*/2$(2!&%!&(!*%%*(,$&3!5.:1.(*(,!.-!(*=!m@*%,!1/&5,$5*m!
54@*/%*5'/$,4!1/.2/&:%!-./!$(9'%,/$&3!5.(,/.3!%4%,*:%;!".:*!=0$,*3$%,$(2!+*(9./%!0&+*!
53&$:*9!,0*$/!,*50(.3.24!5&(!m1/*+*(,!&33!'(&',0./$L*9!50&(2*?!$(53'9$(2!&33!:&3=&/*m;!
B0$%!$%!$(&55'/&,*;!B0$%!1&1*/!9*:.(%,/&,*%!0.=!=0$,*3$%,$(2!,*50(.3.2$*%!&/*!@3$(9!,.!
:*:./4E@&%*9!&,,&5A%?!%5/$1,*9!&,,&5A%!&(9!:$%'%*!.-!*C$%,$(2?!&11/.+*9!*C*5',&@3*%;!B0*!
&,,&5A%!&/*!9*:.(%,/&,*9!.(!&!:&N./!5.(,/.3E%4%,*:!=0$,*3$%,$(2!,*50(.3.24;![0$3*!
=0$,*3$%,$(2!:&4!@*!!*%%*(,$&3!,.!,0*!*:*/2$(2!@*%,!1/&5,$5*?!=*!(**9!,.!@*!&=&/*!.-!,0*!
3$:$,%!.-!,0*!,*50(.3.24!$(!./9*/!,.!1.%$,$.(!$,!5.//*5,34!=$,0$(!5.:1/*0*(%$+*!%*5'/$,4!
1/.2/&:%;!

#UH>!O!#UMI! f&A$(2!^',!"*5'/$,4!Z(':*/&,$.(!B..3%!
! P/4&(!^=*(?!^"D%.-,!

B0$%!@/$*-!1/*%*(,&,$.(!3..A%!&,!:*,0.9%!,.!1/.+$9*!-&3%*!$(-./:&,$.(!@&5A!,.!5.::.(!
%5&((*/%!%'50!&%!(:&1!&(9!<*%%'%;!D,!&3%.!&%A%!,0*!&'9$*(5*!$-!,0$%!$%!=./,0!9.$(2;!

#UMI!O!>UH>! 6.//*3&,$(2!a/.5*%%!Z+*(,%!=$,0!"*5'/$,4!Z+*(,%!,.!8*,*5,!7,,&5A%!
! Z/$5!](&11?!<$,/."*5'/$,4!

B0*!aD!%*/+*/!&(9!.,0*/!D6"!0$%,./$&(%!5.33*5,!3&/2*!&:.'(,%!.-!1/.5*%%!9&,&;!"*5'/$,4!
D(-./:&,$.(!&(9!Z+*(,!J&(&2*:*(,!S"DZJT!1/.9'5,%!5.33*5,!%*5'/$,4!*+*(,%!&(9!5.//*3&,*!
,0*:!9*,*5,!54@*/!&,,&5A%;!B0$%!1/*%*(,&,$.(!3..A%!&,!0.=!1/.5*%%!9&,&!5.33*5,*9!$(!&!
0$%,./$&(!5&(!@*!1/*%*(,*9!,.!&!0$%,./$&(!&(9!'%*9!,.!*(0&(5*!&,,&5A!9*,*5,$.(;!"1*5$-$5!
9*13.4:*(,!*C&:13*%!=$,0!/*&3!=./39!9&,&!=$33!@*!1/*%*(,*9!&%!=*33!&%!$9*&%!,.!*(0&(5*!
,0$%!&11/.&50;!

>UH>!O!hUMI! >,0!7(('&3!"#!6.5A,&$3!a&/,4!!
!
!
!
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DDaayy  22::  

\UMI!O!HIUMI! a/.N*5,!P&%*5&:1U!Y&5A$(2!&(9!ZC13.$,$(2!ac6R%!

F*%*&/50!B*&:U!! 8&3*!a*,*/%.(!&(9!F*$9![$20,:&(?!8$2$,&3!P.(9!
D(9*1*(9*(,!F*%*&/50*/%!8$33.(!P*/*%-./9?!i&5.@!]$,50*3?!F'@*(!
"&(,&:&/,&!&(9!,=.!&(.(4:.'%!/*%*&/50*/%!

B0*!"$*:*(%!"h!+'3(*/&@$3$,$*%!0&+*!0$203$20,*9!&!ac6!,0&,!$%!@.,0!$(%*5'/*!@4!9*%$2(!&(9!
0&%!*C13.$,&@3*!+'3(*/&@$3$,$*%;![0$3*!,0$%!0&%!(.,!@**(!&!%'/1/$%*?!-*=!ac6R%!0&+*!
'(9*/2.(*!,0$%!:'50!1'@3$5!%5/',$(4;!

a/.N*5,!P&%*5&:1!$%!&(!*--./,!@4!&!,*&:!.-!/*%*&/50*/%!,.!0&5A!&(9!*C13.$,!%*+*(!9$--*/*(,!
ac6R%n-$*39!9*+$5*%;!B0*%*!&/*!+*/4!1.1'3&/!9*+$5*%!=$9*34!'%*9!$(!,0*!5/$,$5&3!
$(-/&%,/'5,'/*;!
B0*!/*%*&/50*/%!&2/**9!,.!,*%,!*$20,!9$--*/*(,!&,,&5A!5&,*2./$*%!&(9!,0*(!=*/*!-/**!,.!'%*!
,0*$/!5/*&,$+$,4!,.!*C1&(9!,*%,$(2!@*4.(9!,0&,;!B0*!,=.E1&/,!1/*%*(,&,$.(!=$33!&(&34L*!,0*!
/*%'3,%!&(9!3..A!-./!5.::.(!-&$3$(2%!&(9!&/*&%!=0*/*!5*/,&$(!-$*39!9*+$5*%!&/*!:./*!%*5'/*!
,0&(!.,0*/%;!"'55*%%-'3!&,,&5A!:*,0.9.3.2$*%!=$33!@*!9*%5/$@*9?!%1*5$-$5!*C&:13*%!=$33!@*!
5.+*/*9!$(!9*,&$3!&(9!9*:.(%,/&,*9?!&(9!*C&:13*%!.-!&',.:&,$(2!,0*!&,,&5A%!$(!*C13.$,!
-/&:*=./A%!=$33!@*!%0.=(;!
a&/,!DU!ac6!7,,&5A!J*,0.9.3.2$*%!&(9!7(&34%$%!.-!^+*/&33!F*%'3,%!

a&/,!DDU!"1*5$-$5!ac6!7,,&5A%!&(9!ZC13.$,!ZC&:13*%!

HIU#>!O!HHUH>!! 8*($&3!.-!"'/-&5*_!
Z$/*&((!c*+*/*,,!
79+$%./%U!8/;!f/&(A!",&N&(.?!a/.-;!i.(!6/.=5/.-,!.-!6&:@/$92*!g($+;!

7/*!D6"!9*+$5*%!,0&,!&/*!$(%*5'/*!@4!9*%$2(!*C1.%*9!.(!,0*!D(,*/(*,_!B0*!&',0./!0&%!
3.5&,*9!:./*!,0&(!HI?III!D(,*/(*,!&55*%%$@3*?!D6"E/*3&,*9!9*+$5*%!23.@&334!O!$(53'9$(2!
Ye76!%4%,*:%?!@'$39$(2!:&(&2*:*(,!%4%,*:%?!:*,*/%?!ac6%?!FBg%?!&(9!.,0*/!$(9'%,/$&3!
5.(,/.3!9*+$5*%!'%$(2!9&,&!,0&,!5.+*/%!&!,=.!4*&/!,$:*!=$(9.=;!B0*!/*%'3,%!=*/*!1/.5*%%*9!
'%$(2!&!1/.,.,41*!,..3!,0&,!3*+*/&2*9!+&/$.'%!9&,&!%.'/5*%!,.!-$(9!*C1.%*9!%4%,*:%?!
+$%'&3$L*!,0*:!.(!&!:&1!@&%*9!.(!Da!2*.E3.5&,$.(?!1/.+$9*!&!,$:*3$(*!+$*=!.-!*+*(,%?!&(9!
1/*%*(,!9*,&$3%!.-!1.,*(,$&334!&113$5&@3*!*C13.$,%;!^'/!$(,*(,$.(!$%!,.!'%*!%'50!&!,..3!,.!
+$%'&3$L*!&(9!1/$./$,$L*!,0*!/*:*9$&,$.(!&(9!%*5'/$,4!1*/$:*,*/!$:1/.+*:*(,!.-!%'50!
9*+$5*%!$(!&!/$%AE@&%*9!:&((*/;!
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B0*!&',0./!0&%!&3%.!@*2'(!=./A$(2!=$,0!D6"E6ZFB!&(9!.,0*/!./2&($L&,$.(%!S=0.!50.%*!,.!
/*:&$(!&(.(4:.'%T!,.!$(-./:!&%%*,!.=(*/%!.-!,0*$/!*C1.%'/*;!a&/, .-!,0*!1/*%*(,&,$.(!=$33!
5.(,&$(!,0*!*C1*/$*(5*!.-!=./A$(2!.(!*C1.%'/*:*9$&,$.(!&,!&!23.@&3!%5&3*?!&(9!,0*!
*C1*/$*(5*!.-!5.33&@./&,$(2!=$,0!D6"E6ZFB!&(9!.,0*/%!,.!@/$(2!2/*&,*/!&=&/*(*%%!.-!%'50!
*C1.%'/*;!

HHUH>!O!HKUII! a/*+*(,$(2!7,,&5A%!.(!6/$,$5&3!D(-/&%,/'5,'/*!,0/.'20!Y&/9=&/*!
a/.,*5,$.(!72&$(%,!J&3$5$.'%!g"P!8*+$5*%!
a&%5&3!"$,@.(?!7/(&'9!B&//&2.?!a$*//*!<2'4*(!.-!Z3*5,/$5$,*!9*!f/&(5*!

F*5*(,!&,,&5A%!.(!D6"?!3$A*!,0*!-&:.'%!",'C(*,?!'%*!g"P!%3.,%!,.!1*(*,/&,*!$(,.!104%$5&334!
$%.3&,*9!(*,=./A%;!D(!,0$%!1&1*/?!=*!1/.1.%*!&!(*=!=&4!,.!1/.,*5,!,0.%*!*(,/4!1.$(,%!=0$3*!
*(&@3$(2!&,!,0*!%&:*!,$:*!,0*$/!'%*!-./!&',0./$L*9!1'/1.%*%!3$A*!Y':&(EJ&50$(*!D(,*/-&5*!
SA*4@.&/9?!:.'%*?!*,5;T;!B0$%!&11/.&50!$%!@&%*9!.(!0&/9=&/*E3*+*3!%*5'/$,4!=$,0!%*3*5,$+*!
5.(,/.3!&(9!&55*%%!,.!g"P!1*/$10*/&3%;!7!1/.,.,41*!9*+$5*!=$33!@*!1/*%*(,*9!&%!=*33!&%!/*&3E
5&%*!*C&:13*%!0$203$20,$(2!,0*!%*5'/$,4!+&3'*!-./!6/$,$5&3!D(-/&%,/'5,'/*R%!.1*/&,./%;!

B0*!1/*%*(,&,$.(!&(9!1/.,.,41*!=$33!5.+*/!/*)'$/*:*(,%!%'50!&%!1/.,*5,$.(!&2&$(%,!
'(&',0./$L*9!9*+$5*%j!1/.,*5,$.(!&2&$(%,!$(&11/.1/$&,*!@*0&+$./!.-!&',0./$L*9!9*+$5*%j!
1/.,*5,$.(!$(9*1*(9*(,!.-!,0*!3*+*3!.-!%*5'/$,4!.-!,0*!5.:1',*/!$,%*3-j!&(9!%*5'/$,4!
*:@*99*9!$(!*3*5,/.($5!5.:1.(*(,%!,0&,!&/*(R,!/*E1/.2/&::&@3*;!
 
HKUII!O!HUII! c'(50!.(!,0*!1&,$.!.+*/3..A$(2!,0*!$(,*/5.&%,&3!=&,*/=&4!

HUII!O!HUH>! g(%.3$5$,*9!F*%1.(%*!

HUH>!O!HU#>! D(,/'%$.(!8*,*5,$.(!-./!Z:@*99*9!6.(,/.3!"4%,*:%!
i&%.(!F**+*%?!7%0=$(!F&:&%=&:4?!J$50&*3!c.5&%,.?!"*/2*4!P/&,'%?!
&(9!"*&(!":$,0!.-!8&/,:.',0!6.33*2*!

7%!&!3&/2*!(':@*/!.-!*:@*99*9!%4%,*:%!&/*!9*13.4*9!&%!1&/,!.-!,0*!%:&/,!2/$9!/.33.',?!
%*5'/$(2!,0*%*!9*+$5*%!@*5.:*%!&!,.1!1/$./$,4;!^(!,.1!.-!,0*!'%'&3!/*%.'/5*!5.(%,/&$(,%!.-!
&(!*:@*99*9!9*+$5*?!0.=*+*/?!*:@*99*9!1.=*/!"6787!%4%,*:%!$:1.%*!&99$,$.(&3!
5.(%,/&$(,%!,0&,!:&A*!,0*!m%,&(9&/9m!&11/.&50!,.!$(,/'%$.(!9*,*5,$.(E'%$(2!+$/,'&3$L&,$.(!
$(!%.:*!:&((*/E$(-*&%$@3*!.-!,0*%*!9*+$5*%;!D(!5.(,/&%,?!=*!%'22*%,!,&A$(2!&(!$(EA*/(*3!
&11/.&50!,.!$(,/'%$.(!9*,*5,$.(?!&(9!9*:.(%,/&,*!,0&,!&!1/.2/&:!.1*/&,$(2!$(%$9*!.-!S&(9!
&,!,0*!%&:*!1/$+$3*2*!3*+*3!&%T!,0*!^"!A*/(*3!$%!&!+$&@3*!=&4!,.!1/.,*5,*9!*:@*99*9!1.=*/!
%4%,*:%;!
D(!,0$%!,&3A?!=*!9*,&$3!,0*!7',.%5.14!i/;!%4%,*:!@'$3,!$(!&!8&/,:.',0!6.33*2*!3&@?!=0$50!
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3*+*/&2*%!,0*!@'$3,E$(!,/&5$(2!-/&:*=./A!.-!&(!.1*/&,$(2!%4%,*:!,.!:.($,./!$,!-./!5.(,/.3E
-3.=!&(.:&3$*%!$(9$5&,$+*!.-!/..,A$,!@*0&+$./;!799$,$.(&334?!7',.%5.14!i/;!&3%.!-*&,'/*%!&!
1/.-$3*/!1/.2/&:!,0&,!&33.=%!'%!,.!5'%,.:$L*!.'/!:.($,./$(2!%5.1*!,.!@&3&(5*!,0*!%*5'/$,4!
&(9!1*/-./:&(5*!(**9%!.-!,0*!0.%,;!D(!,*%,%!.(!&!%,&(9&/9!9*%A,.1!%4%,*:?!.'/!%4%,*:!
$:1.%*9!&!1.%,E1/.-$3$(2!.+*/0*&9!.-!>o!./!3*%%!.(!&!=$9*!/&(2*!.-!1*/-./:&(5*!
@*(50:&/A%;![*!=$33!&3%.!9$%5'%%!.'/!=./A!$(!'%$(2!7',.%5.14!=$,0!,=.!%1*5$&3$L*9!
A*/(*3%!S.(*!=$,0!&(!.1,$:$L*9!1/.@$(2!-/&:*=./A?!&(9!&(.,0*/!=$,0!&!0&/9*($(2!1&,50!
$(%,&33*9T?!&(9!,0*!$%%'*%!=*!*(5.'(,*/*9!,0*/*$(;!

HU#>!O!KUII! c*%%.(%!c*&/(*9!f/.:!6*/,$-4$(2!Z:@*99*9!8*+$5*%!
`/&0&:!"1*&A*?!p.A.2&=&!

B0*!D"7!"*5'/$,4!6.:13$&(5*!D(%,$,',*!SD"6DT!0&%!&(!Z:@*99*9!8*+$5*!"*5'/$,4!7%%'/&(5*!
6*/,$-$5&,$.(;!ac6R%!&(9!.,0*/!9*+$5*%!0&+*!@.,0!%'55*%%-'334!&50$*+*9!5*/,$-$5&,$.(!&(9!
-&$3*9!.(*!./!:./*!.-!,0*!/*)'$/*9!,*%,%;!B0$%!@/$*-!%*%%$.(!=$33!0$203$20,!%.:*!.-!,0*!&/*&%!
=0*/*!+*(9./%!0&+*!0&9!:.%,!9$--$5'3,4!$(!:**,$(2!,0*!5*/,$-$5&,$.(!/*)'$/*:*(,!&(9!
1.,*(,$&3!=&4%!+*(9./%!5&(!@*,,*/!:**,!,0*%*!/*)'$/*:*(,%;!!

KUMI!O!MUMI!! B0*!`/*&,!8*@&,*U!7(,$E+$/'%!&(9!J.(,034!"*5'/$,4!a&,50$(2!"0.'39!P*!
7@&(9.(*9!$(!D6"!

B0*!`/*&,!8*@&,*!-./:&,!0&%!@**(!+*/4!1.1'3&/!$(!1&%,!"#!*+*(,%;!^(*!&,,*(9**!$%!%*3*5,*9!
&(9!2$+*(!,*(!:$(',*%!,.!:&A*!,0*!@*%,!1.%%$@3*!5&%*!-./!,0*!1/.1.%$,$.(;!7(.,0*/!&,,*(9**!
:&A*%!,0*!@*%,!5&%*!&2&$(%,!,0*!1/.1.%$,$.(;!B0*(!$,!$%!&!-/**!-3.=$(2!9*@&,*!&:.(2%,!&33!
&,,*(9**%!=$,0!&!+.,*!&,!,0*!*(9!9*,*/:$($(2!,0*!=$(($(2!%$9*;!

MUII!O!MUH>! P/*&A!

MUH>!O!#UII!! c$+*!f./*(%$5%!$(!6.(,/.3!"4%,*:%!
8/!P/&93*4!"50&,L?!q'**(%3&(9!g($+*/%$,4!.-!B*50(.3.24?!P/$%@&(*!

6'//*(,!*--./,%!,.=&/9%!%*5'/$(2!,0*!5.(,/.3!%4%,*:%!-.5'%!.(!1/*+*(,&,$+*!%*5'/$,4!&(9!
9*,*5,$.(!:*&%'/*%?!0.=*+*/!.1*/&,$.(&3!5.(%,/&$(,%!&/*!.-,*(!$(!5.(-3$5,!=$,0!%'50!
:*&%'/*%;!D(!%'50!&(!*(+$/.(:*(,!,0*!/*)'$/*:*(,!-./!&(!*(0&(5*9!/*%1.(%$+*!5&1&@$3$,4!
$%!%$2($-$5&(,j!0.=*+*/?!,0*/*!$%!5'//*(,34!&(!&@%*(5*!.-!:*,0.9.3.2$*%!&(9!,..3%!
%'11./,$(2!3$+*!-./*(%$5!$(5$9*(,!/*%1.(%*!$(!,0$%!*(+$/.(:*(,;!
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B0$%!1&1*/!=$33!%'::&/$L*!,0*!/*%'3,%!.-!&!4*&/3.(2!5.33&@./&,$+*!1/.N*5,!=$,0$(!,0*!
7'%,/&3$&(!*3*5,/$5$,4!%*5,./?!-.5'%*9!.(!*(&@3$(2!1.%,!&,,&5A!3$+*!-./*(%$5!$(+*%,$2&,$.(%!
=$,0!:$($:&3!$:1&5,!,.!.1*/&,$.(%;!B0*!/*%*&/50*/%!0&9!&55*%%!,.!&!/*5*(,34!
9*5.::$%%$.(*9!SH!:.(,0!1/$./T!5.(,/.3!%4%,*:?!=$,0!%$:'3&,*9!S/*13&4*9T!-$*39!9*+$5*!
,/&--$5!@*4.(9!,0*!fZa;!B0*!1/.N*5,!=&%!+*/4!:'50!&@.',!$9*(,$-4$(2!,0*!2*(*/&3!
&113$5&@$3$,4!.-!3$+*!DB!-./*(%$5!,*50($)'*%!$(!,0$%!*(+$/.(:*(,?!&(9!2&+*!%.:*!$(,*/*%,$(2!
/*%'3,%!/*2&/9$(2!,0*!/$%A%!.-!1&/,$5'3&/!&5)'$%$,$.(!&11/.&50*%!,.!&+&$3&@$3$,4;!!

#UII!O!#UMI! B.!P*!7((.'(5*9!O!7!a3&5*0.39*/!-./!,0*!D(*+$,&@3*!"'/1/$%*!B.1$5!$(!
D6"!"*5'/$,4!a/$./!B.!"#!

#UMI!O!#U#>! 63.%$(2!F*:&/A%!
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"#!$%!0*39!&,!,0*!f3./$9&!D(,*/(&,$.(&3!g($+*/%$,4!SfDgT!].+*(%!6.(-*/*(5*!6*(,*/;!B0$%!$%!&!
@*&',$-'3!-&5$3$,4?!&(9!$9*&334!%'$,*9!-./!$(,*/&5,$.(!.-!QI!,.1!D6"!%*5'/$,4!/*%*&/50*/%;!B0*!
%*%%$.(%!=$33!@*!0*39!$(!&!%:&33!&'9$,./$':!n!5&%*!%,'94!/..:!9*%$2(*9!-./!$(,*/&5,$.(;!
!

!
c'(50!&(9!,0*!5.5A,&$3!1&/,4!=$33!@*!%*/+*9!.',%$9*!.(!,0*!,*//&5*!.+*/3..A$(2!,0*!
$(,*/5.&%,&3!=&,*/=&4!$(!,0*!@*&',$-'3!".',0!f3./$9&!=*&,0*/;!B/&(%1./,&,$.(!=$33!@*!
1/.+$9*9!-/.:!,0*!5.(-*/*(5*!0.,*3!,.!,0*!].+*(%!6*(,*/;!
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B0*!.--$5$&3!"#!0.,*3!$%!&,!,0*!J&/*(&%!F*%./,?!&!(*=?!@*&',$-'3!0.,*3!/$20,!.(!,0*!@*&50;!D,!$%!
&!%0./,!/$9*!,.!,0*!fDg!5.(-*/*(5*!5*(,*/!S,/&(%1./,&,$.(!=$33!@*!1/.+$9*9T;!D,!$%!&3%.!&!%0./,!
/$9*!,.!,0*!$(-&:.'%!".',0!P*&50!%5*(*;![*!=$33!%*(9!9*,&$3%!.(!0.=!,.!@..A!,0*!0.,*3!&-,*/!
4.'!/*2$%,*/!-./!"#;!B0*!1/$5*!$%!&!/*&3!@&/2&$(!-./!J$&:$!P*&50!$(!i&('&/4;!7!3&/2*?!hII!
%)'&/*!-..,!%'$,*!=$,0!A$,50*(!&(9!1/$+&,*!@&35.(4!/$20,!.(!,0*!@*&50!$%!VKKWn($20,;!B0*!
@*%,!D(,*/(*,!1/$5*!-./!,0$%!/..:!$%!V#>Wn($20,;!
B0*!0.,*3!0&%!&!2..9!/*%,&'/&(,?!($5*!@&/!-./!1.%,!5.(-*/*(5*!9$%5'%%$.(%?!&!3&/2*!%1&!&(9!
*C*/5$%*!/..:!&(9!:&(4!.,0*/!&:*($,$*%;!J&(4!&,,*(9**%!@/$(2!-&:$34!9.=(!,.!*(N.4!
J$&:$!P*&50!$(!i&('&/4!&,!&!3'C'/4!/*%./,;!
F*%*/+*!4.'/!/..:!&,!===;:&/*(&%/*%./,:$&:$;5.:;!63$5A!.(!799$,$.(&3!F*%*/+&,$.(!
^1,$.(%?!,0*(!`/.'1!.(!,0$%!(*=!1&2*?!&(9!'%*!2/.'1!5.9*!#\\WI!,0/.'20!8*5*:@*/!H>,0;!
^/!5&33!&(9!:&A*!4.'/!/*%*/+&,$.(!&,!\hh;\>\;KMI>;!

!

!
!
B0*/*!&/*!&99$,$.(&3!0.,*3%!(*&/@4!,0&,!&/*!.--!,0*!@*&50!&(9!%3$20,34!3*%%!*C1*(%$+*;!

! 6.'/,4&/9!P4!J&//$.,,!S7+*(,'/&T!

! Y&:1,.(!D((!SY&33&(9&3*T!
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