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,'! 8''(! )1+)51('E! )']+-&/&.&/*+14/-''(,'! 81$%&-2'(%*.,/+)'+! /+! &N0'! Q! '+! &N0'! =! -/&.1&/'-G!
h(11)-&.BB'+! '#32.1#'#&! &')'+C**(,/)! 211B! /+! -/&.1&/'-! ,/'! )'4/AB'+!*0! &N0'! >E! +/'&! 144''+!,**(! ,'!
,/77'('+&/1&/'!21+!,'!0*4/&/'B"5'-&..(4/AB'!$*+&'^&!C11(!C'!''(,'(E!/+!,'!H+4'/,/+)!*2'(!-0(1B'+E!811(!



!

QZ!
!

**B! *8! /+%*.,'4/AB'! (','+'+G! I'! ''(,'(! 11+)'%114,'! ?'1,! W! #47*(,E! ,/'! -&'44'+O! cR1$B4/+)! B'N!
$%144'+)'-! &%(*.)%! +*+-&1+,1(,! 0(*$'--'-! *7! 1,10&/2'! 81+1)'8'+&! 1+,! +'&C*(B',! )*2'(+1+$'!
5'$*8'-! 8*('! /80*(&1+&! 1-! 0(*54'8-! '^%/5/&! %/)%'(! 4'2'4-! *7! .+$'(&1/+&N! 1+,! -&1B'%*4,'(!
$*+&'-&1&/*+E! 7*(!'^1804'E!C%'('!B'N!1$&*(-! &1B'!,/2'()'+&!100(*1$%'-! &*!0(*54'8!,'7/+/&/*+-!1+,!
0*--/54'!-*4.&/*+-e!L?'1,!W!#47*(,E!=PQ>O!\Q\MG!

T/'.C! )'7*(8.4''(,'! 5'4'/,-&%'81K-! '+! 2(11)-&.BB'+! ,/'! )'B'+8'(B&! C*(,'+! ,**(! -&(.$&.('4'!
*+D'B'(%','+!'+!,/'!''+!+/'.C'E!+/'&")']+-&/&.&/*+14/-''(,'!11+01B!5'%*'2'+E!8*'&'+!14-!%'&!C1('!
,'! J$*+$.(('+&/'K!11+)11+!8'&!5'4'/,-*+,'(C'(0'+!,/'!-&'2/)!D/A+!)']+-&/&.&/*+14/-''(,G!Y./8&'4/AB'!
#,10&1&/'!/+!5*2'+-&11+,'!5*^!/-!''+!)*',!2**(5''4,G!cV8,1&!C1&'(E!'+!/+!%'&!5/AD*+,'(!17214C1&'(E!
''+!-&'2/)'!/+-&/&.&/*+'4'!/+5',,/+)!B'+&!*0!4*B114!'+!(')/*+114!+/2'1.E!C*(,&!(./8&'4/AB'!1,10&1&/'!
14!-+'4!+/'.C'!&'(8!2**(!w2'(-&1+,/)!17214C1&'("81+1)'8'+&wG!I11(,**(!C*(,&!'(!C'4/-C11(!11+!%'&!
*+,'(C'(0! )'C'(B&E! 811(! +/'&! 21+./&! ,'! -18'+%1+)! ,/'! ,*'481&/)! *8)11+! 8'&! B4/811&'77'$&'+!
2(11)&G!l!@*2'+,/'+!-0'4'+!/+!,'!/+-&/&.&/*+'4'!$*+&'^&!C11(5/++'+!%'&!*+,'(C'(0!C*(,&!*0)'01B&!
l!211B!1+,'('!BC'-&/'-!,/'!,*8/+1+&'(!D/A+!,1+!(./8&'4/AB'!1,10&1&/'!L5/A2**(5''4,!C1&'(BC14/&'/&E!
)(*+,0*4/&/'BE!&'((*(/-8'E!'&$Ge!Lh1+!,'!;(1177!'&!14GE!=PQ\E!0GkX"kZMG!!

s/$%&!*0!('4'21+&'!81$%&-2'(%*.,/+)'+!/-!21+!5'41+)!*8!/+!&'!B.++'+!-$%1&&'+!%*'!5'0114,'!B'++/-!
C*(,&!)'C*)'+!'+!)'C11(,''(,G!I1&!411&-&'!B1+!5/A2**(5''4,!21+!/+24*',!D/A+!*0!,'!81+/'(!C11(*0!
''+! 3@6"1,2/'-! C*(,&! *+&21+)'+G! I'! )'D1)%'55'+,%'/,! '(21+E! **B! 14-! 5'0(*'7,'! 8'&%*,'+! D/A+!
)'5(./B&E!B1+!,**(!''+!,'()'4/AB'!,N+18/'B!+/'&!*0!2**(%1+,!14-!)')'2'+!5'-$%*.C,!C*(,'+E!D'B'(!
14-!,'!B'++/-2(11)!11+!%'&!3@6!+/'&!17B*8-&/)!/-!21+!%'&!8/+/-&'(/'E!811(!21+!1+,'('!*0,(1$%&)'2'(-E!
C11(*+,'(!41)'('!*2'(%','+G!!

R%'!4/&'(1&..(!5/',&!'+B'4'!%1+,D18'!%1+,21&&'+!*8!/+D/$%&!&'!B(/A)'+!/+!,'!81$%&-2'(%*.,/+)'+!/+!
''+!5'0114,'! 1('+1G! h**(! ,'! 1+14N-'! /-! %'&! %1+,/)! ''(-&! ''+! J$'+&(14'! 1$&*(K! &'! -'4'$&'('+! L/+! %'&!
4/$%&! 21+! ,'! C'(BD118%','+! '+! 0*-/&/'! 21+! %'&! 3@6! 4/)&! %'&! /+! ,'! 4/A+! ,'(! 2'(C1$%&/+)! ,1&! ,/&! ,'!
*0,(1$%&)'2'(! /-MG! h'(2*4)'+-! B1+! C*(,'+! )']+2'+&1(/-''(,! C'4B'! ('4'21+&'! 1$&*('+!
L)']+-&/&.&/*+14/-''(,'! -0'4'(-E! 81(B&01(&/A'+E! 5.()'(-! '&$GM! ,**(! ,'D'! 1$&*(! 21+! 5'41+)! C*(,'+!
)'1$%&!2**(!%'&!,'7/+/S('+!21+!%'&!0(*54''8!L*7!,/'!'(!D'47!5'41+)!/+!-&'44'+ME!'+!,/'!''+!(*4!LB.++'+M!
-0'4'+!5/A!%'&!*+&C/BB'4'+!'+!./&2*'('+!21+!%'&!5'4'/,G!!

I'!81$%&-2'(%*.,/+)'+!&.--'+!,'D'!1$&*('+!/-!2'(2*4)'+-!&'!81B'+!11+!,'!%1+,!21+!,'!2(1)'+!,/'!
_4/A+!W!h1+!RC/-&!L=PPPM!%'55'+!)'7*(8.4''(,O!!!

! F'"&%=!%&5#.*@5!#*,O!C'4B'!1$&*('+!5'-$%/BB'+!*2'(!8/,,'4'+!,/'!*+8/-511(!D/A+!
2**(!,'!('14/-1&/'!21+!,'!,*'4'+!v!2**(!%'&!*04*--'+!21+!%'&!0(*54''8!v!2**(!%'&!
5'1+&C**(,'+!21+!,'!$'+&(14'!2(11)i!

! F#.%&/!#<<#&,#&O! C'4B'! 1$&*('+! C*(,'+! /+! %.+! 5'41+)! )'(11B&! ,**(! ,'!
./&B*8-&'+!21+!%'&!*+,'(D*'B!'+!*0!C/'!(/$%&!%'&!*+,'(D*'B-0(*$'-!D/$%i!

! 9&?*)!18#''*@5*&/O! C'4B'! 1$&*('+! B.++'+! 5/A,(1)'+! 11+! ,'! 2'((/AB/+)! 21+! B'++/-E!
/+D/$%&'+!'+!/,''S+!*2'(!0(*54'8'+!'+!*2'(!*04*--/+)'+i!

! G*&,#'6%)!1O!C'4B'!1$&*('+!B.++'+!%'&!*04*--'+!2'(&(1)'+!*7!54*BB'('+!*7C'4!
%'&!5'1+&C**(,'+!21+!,'!$'+&(14'!2(11)!%/+,'('+!*7!/+!&C/A7'4!&('BB'+i!

! H#%.*3%1*#6%)!1O! C'4B'! 1$&*('+! 8*'&'+! 0*4/&/'B'! -&'.+! 2'(4'+'+! *8! ''+!
*04*--/+)!8*)'4/AB!&'!81B'+!*7C'4!D/A+!+*,/)!*8!5'1+&C**(,/+)!21+!,'!2(11)!&'!
71$/4/&'('+i!



!

Qk!
!

@(*+O!_4/A+!W!h1+!RC/-&E!=PPPO!Xk"X\!LC**(,B'.-!'+!2*4)*(,'!11+)'01-&[!#6MG!

!

h1+!,'D'!2(1)'+!D/A+!2**(14!,'!411&-&'!&C''!+.&&/)E!*8!2**(17!-N-&'81&/-$%!/+!B11(&!&'!5('+)'+!*7!'(!
8','C'(B/+)!*7C'4!C''(-&1+,!(*+,!''+!5'4'/,-&%'81!&'!2'(C1$%&'+!/-G!</&'(11(,!/-!%'&!3@6!144''+!
2'(1+&C**(,'4/AB!2**(!%'&!11+4'2'('+!21+!B'++/-E!'+!/-!,'!/804'8'+&1&/'!21+!%'&!5'4'/,!,1&!,11(8''!
)']+7*(8''(,!C*(,&!,'!2'(1+&C**(,'4/AB%'/,!21+!,'!*0,(1$%&)'2'(!*7!1+,'('+G!:11(!5'4'/,-1+14N-'!
B1+! D'47! ''+! B(1$%&/)! /+-&(.8'+&! D/A+E! 144''+! 14! ,**(! ,'! *0,(1$%&)'2'(! D/$%&! &'! 5/','+! *0! ,'!
*+,'(4/+)'!81$%&-2'(%*.,/+)'+!*+,'(! ('4'21+&'!01(&/A'+E!811(!**B!,**(!5'41+)%'55'+,'+!5/A!%'&!
0(*$'-!21+!B'++/-0(*,.$&/'!'+!,/-$.--/'!,11(*2'(!&'!5'&('BB'+G!

07I! SA! J5-2! 8,-! <&$15$$&#! 5&2! <#! J0"K@),;2&';O! I'! T','(41+,-'! 2/--'(/A-'$&*(! -&11&! 14! A11(! '+! ,1)!
B(/&/-$%! &')'+*2'(! 041++'+! *8! ,'! '4'B&(/$/&'/&-/+7(1-&(.$&..(! &'! 2'(-&'(B'+! ,**(! ,'! 5*.C! 21+!
C/+,01(B'+!*0!D''G!!f(!C1-!2'(D'&!21+C')'!%'&!2'(4/'-!11+!2/-)(*+,'+E!'+!7(.-&(1&/'!*2'(!+/'&!,**(!
%'&!5'4'/,!*0)'01B&'!C'+-'+!&'+!).+-&'!21+!,'!2/--'(/AE!D*14-!''+!2'(04/$%&/+)!'4'B&(/$/&'/&-B15'4-!/+!
,'! D''! 5*,'8! /+! &'! )(12'+E! 8'&! %'&! **)! *0! -4''0+'&&'+G! T*)! /+! D*8'(! =PQk! ('1)''(,'! ,'!
5'41+)'+*()1+/-1&/'-! 21+! ,'! D''2/--'(/A! 5**-! *0! %'&! T','(41+,-'! *77-%*('! C/+,01(B'+"5'4'/,O!
cV+1$$'0&15'4Gek!f'+!A11(!41&'(!D1&'+!2'(&')'+C**(,/)'(-!21+!,'!-'$&*(!11+!&17'4!8'&!5'4'/,-81B'(-!
'+!1+,'('!01(&/A'+!*8!5'41+)'+! /+! B11(&! &'!5('+)'+E!'+!)'D18'+4/AB! B1+-'+!'+!5'4'88'(/+)'+! &'!
/,'+&/7/$'('+G! V02144'+,! /-! ,'! 8',/S('+,'! (*4! 21+! ''+! 5'4'/,-1+14N-'! 21+! %'&! 3@6! ,11(5/AO! c?'&!
341+5.('1.!2**(!,'!6''7*8)'2/+)! L3@6M!%''7&!11+!,'!%1+,!21+!''+!2/'(&14! -$'+1(/*K-!,'!8*)'4/AB'!
*+&C/BB'4/+)'+!(*+,!,'!T**(,D''!2**(!=P>P!'+!=PZP!/+!B11(&!)'5(1$%&G!V0!C*'+-,1)!Q>!A.+/!C1('+!
%'&!5',(/A7-4'2'+E! +)*K-E! ,'!*2'(%'/,!'+! B'++/-/+-&'44/+)'+!,/'!5'&('BB/+)!%'55'+! &*&!,'!T**(,D''!
./&)'+*,/),!*8!8''!&'!0(1&'+!*2'(!,'D'!&*'B*8-&2/-/'G!l!?'&!C1-!,./,'4/AB!,1&!'(!&*&!+.!&*'!C'/+/)!
'^0'(&/-'! 8'&! 5'&('BB/+)! &*&! 2/--'(/A! 11+! %'&! 0(*A'$&! %''7&! 8'')'C'(B&G! l! ;'4.BB/)! %'55'+! C'!
-18'+!8'&!,'!11+C'D/)'!*+,'(D*'B'(-!21+!d:Y!'+!dfY! L2**(814/)! H:#YfU!'+!6fHM!,/&!5''4,!5/A!
B.++'+!-&'44'+!'+!%'55'+!C'!3@6!21+!,'!+*,/)'!1$%&'()(*+,/+7*(81&/'!B.++'+!2**(D/'+Ge\!U&'44/+)O!
?'&!3@6!C/+&!11+!('4'21+&/'!14-!%'&!8''(!**)!%''7&!2**(!,'!2'(-$%/44'+,'!7.+$&/'-!21+!5'4'/,-1+14N-'!
/+! %'&! 5'4'/,-0(*$'-E! +11-&! ,/'! 21+! B'++/-4'2'(1+$/'(E! '+! ,11(! 5'C.-&! ('B'+/+)!8''! %*.,&! 5/A! %'&!
./&C'(B'+!21+!*0,(1$%&'+G!

+

(1%4+I+J+,#+31'%1#/*3)!#+'".+8%&+5#&&*3+

@'4'/,-1+14N-'! B1+! 2'(-$%/44'+,'! (*44'+!%'55'+! /+! ''+!5'4'/,-0(*$'-G!@'%142'!''+! /+7*(81&/'2'! (*4!
B1+!%'&!5/A2**(5''4,!**B!''+!4')/&/8'('+,'!(*4!2'(2.44'+E!*7E!D*14-!/+!%'&!2**(5''4,!/+!5*2'+-&11+,'!
5*^E!''+!(*4!%'55'+!/+!%'&!5/A!'4B11(!5('+)'+!21+!01(&/A'+!2**(!./&C/--'4/+)!21+!/+D/$%&'+G!</&'(11(,!
D/A+!'(!)*','!(','+'+!*8!14-!*+17%1+B'4/AB'!5'4'/,-1+14/-&!''(-&!'+!2**(14!+1,(.B!&'!4'))'+!*0!,'!(*4!
21+! *+01(&/A,/)'! B'++/-4'2'(1+$/'(G! :11(! **B! C1++''(! ,1&! %'&! )'214! /-E! -0''4&! ''+! 5'4'/,-1,2/'-E!
*7C'4! %'&! 1+14N-'0(*$'-! D'47E! *0! 2'(-$%/44'+,'! 81+/'('+! F! )'C/4,! '+! *+)'C/4,! F! ''+! (*4! /+! ,'!
,N+18/'B! (*+,! ''+! 5'4'/,-2(11)-&.BG! U*8-! **B! *0! ''+! 81+/'(! ,/'! +/'&! )'C'+-&! '+! +/'&! 2**(D/'+!
C1-E! D*14-! 5'-$%('2'+! /+! 5*^! XG! ?'&! /-! ,11(*8! ,'+B'4/AB! 2'(-&1+,/)! *8! 5/A! %'&! ./&C'(B'+! 21+! ''+!
0(*A'$&! '+! %'&! B/'D'+! 21+! *+,'(D*'B-8'&%*,'+! ''+! 5''4,! &'! 2*(8'+! 21+! ,'! C/AD'! C11(*0! ,'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
k!@(*+O!T','(41+,-'!h/--'(-5*+,!\!A.4/!=PQk!2/1!%&&0-OvvCCCG2/--'(-5*+,G+4vB18'(5(/'7"C/+,"*0"D''v!
)'(11,04''),!Q`!,'$'85'(!=PQ\!
\!@(*+O!h/-T',E!-0(''B5./-!21+!,'!T','(41+,-'!B*&&'(2/--'(-G!h'(-41)!5'41+)%'55'+,'+*2'(4')!Q>!A.+/!=PQ\G!
%&&0OvvCCCG2/-+',G+4v+4v+/'.C-v/&'8v/,v>ZPk=v,'"&*'B*8-&"21+",'"+**(,D''21+"2*',-'42**(D/'+/+)"+11("
'+'()/'$'+&(14'G!;'(11,04''),!Q`!,'$'85'(!=PQ\!



!

Q\!
!

11+)',(1)'+!B'++/-!''+!(*4!D*.!B.++'+!)11+!-0'4'+!/+!%'&!B(1$%&'+2'4,!C11(/+!%'&!2(11)-&.B!-0''4&!
'+!%'&!5'4'/,!2*(8!B(/A)&G! H+D/$%&!,11(/+!B1+!5'%.40D118!D/A+!5/A!%'&!81B'+!21+!,'!17C')/+)!C'4B'!
8'&%*,'+! 2**(! B'++/-0(*,.$&/'! %'&! 8''-&! )'-$%/B&! D/A+E! '+! B1+! %'40'+! 5/A! %'&! ('74'$&'('+! *0! ,'!
'/)'+!-&(1&')/-$%'!0*-/&/'!14-! B'++/-/+-&/&..&! &'+!11+D/'+!21+!''+!5'4'/,-$*+&(*2'(-'E!'+!,'! (*4!,/'!
%'&!14-!B'++/-4'2'(1+$/'(!B1+!-0'4'+G!

H+)*4,! '+! ;-$%C'+,! L=PQXM! 5/','+! /+&'('--1+&'! %1+,21&&'+! 2**(! D*K+! 1+14N-'G! s'! 51-'('+! D/$%!
,11(5/A! *0! /+D/$%&'+! /+! 5'4'/,-,N+18/'B! D*14-! ./&)'C'(B&! ,**(! U151&/'(a! LU151&/'(!W! m'+B/+-"U8/&%E!
Q``>E!Q``\[!D/'!7/)..(!X!%/'(*+,'(MG!f'+!,'()'4/AB'!1+14N-'!2(11)&E!-&'44'+!D/AE!*8O!!

o ?'&!21-&-&'44'+!21+!,'!$*+&*.('+!21+!%'&!L,'M!5'4'/,-,*8'/+L'+M!L/+!7/)..(!X!)'+*'8,O!
32<3031#6M! C11(/+! ''+! 2(11)-&.B! -0''4&E! ,1&! C/4! D'))'+E! 21+! 144'! /+! 0(/+$/0'! 5/A! %'&!
5'4'/,-*+,'(C'(0!5'&(*BB'+!1$&*('+`O!d'4B'! /+-&/&.&/'-!'+!C'4B'!1+,'('!1$&*()(*'0'+!
/+!,'!-18'+4'2/+)!5'%*('+!%/'(&*'i!!

!

!
3&455)!RA!0)7-+!W-47.<!E!B$1:%#-<F!>Q6R+!GGX!

!
o ?'&! /+! B11(&! 5('+)'+! 21+! 2'(-$%/44'+,'! J$*14/&/'-K! 5/++'+!,/&! 32<3031#6E! ,1&!C/4! D'))'+!

21+! 2'(D18'4/+)'+! 21+! 1$&*('+! ,/'! 21+./&! %.+! *&1#'4'#1*8#+ ='%6#! LJ,'+B(118KE! D/'!
%/'(5*2'+M!*0!''+!5'0114,'!81+/'(!+11(!%'&!2(11)-&.B!B/AB'+G!31(&/A'+!8'&!L8/+!*7!8''(M!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a!@'B'+,!)'C*(,'+!14-!%'&!E,8")%)0+B"%.*1*"&+K'%6#$"'5!L#j9M!
`!@/A!C/AD'!21+!/44.-&(1&/'!''+!2**(5''4,!21+!5./&'+!%'&!C'(B2'4,!21+!%'&!3@6E!+18'4/AB!%'&!
Y/AB-21$$/+1&/'0(*)(1881G!V0!,/&!5'4'/,-&'(('/+!5'-&11&!%'&!J-.5-N-&''8K!./&!144'!/+-&/&.&/'-!'+!01(&/A'+!,/'!
21+./&!,'!C'&'+-$%10E!5'4'/,!'+!-18'+4'2/+)!2*(8!)'2'+!11+!%'&!0(*)(1881G!s*!5'(','+''(,!*821&!%'&!
32<3031#6!*+,'(D*'B-/+-&/&.&'+E!,'01(&'8'+&'+!'+!41)'('!*2'(%','+!,/'!L,'!0(*,.$&/'!'+!,'!&*'01--/+)!21+M!
B'++/-!*2'(!21$$/+1&/'-!(').4'('+!8/,,'4-!0(*&*$*44'+!'+!(/$%&4/A+'+!'+!,'!&*'01--/+)!,11(21+!*()1+/-'('+!2/1!
C'&"!'+!(')'4)'2/+)E!,'!./&2*'('+,'!,/'+-&'+!,/'!%1+,'4'+!+11(!,/'!(/$%&4/A+'+E!,'!'/)'+1('+!'+!5'%''(,'(-!
21+!-0*(&%144'+!'+!1+,'('!(./8&'-!C11(!*.,'(-!%.+!B/+,'('+!B.++'+!41&'+!/+'+&'+E!'+!,'!*.,'(-!,/'!14!,1+!
+/'&!)'%**(!)'2'+!11+!''+!*0(*'0!*8!%.+!B/+,!&'!41&'+!/+'+&'+E!'+!%.+!B/+,'('+G!V*B!A*.(+14/-&'+!'+!
$*4.8+/-&'+!'+!,'!8',/1!2/1!C'4B'!D'!0.54/$'('+!LC11(*+,'(!,'!54*)"*"-7''(M!*2'(!%'&!*+,'(C'(0!5'%*('+!5/A!
%'&!-.5-N-&''8G!!



!

Qa!
!

2'()'4/AB51('! ='%6*&/3! 2*(8'+E! %*'! 2'(-$%/44'+,! D'! 2'(,'(! **B! D/A+E! 2/(&.'4'! $*14/&/'-!
L)"%.*1*"&3MQPG!

I'! B'(+! 21+! %'&! 1().8'+&! 21+! H+)*4,! '+! ;-$%C'+,! L=PQXM! /-! ,1&! ,'! (*4! ,/'! C'&'+-$%100'4/AB!
*+,'(D*'B! LD*14-!,'!5'4'/,-1+14N-'-!21+!%'&!3@6M!B1+!-0'4'+! /+!''+!5'0114,!32<3031#6! 2'(-$%/4&!1M!
)')'2'+!%'&! 11+&14! $*14/&/'-E! '+!5M! ! )')'2'+!,'!81&'! 21+!*+,'(4/+)'! -&(/A,! &.--'+!,'! $*14/&/'-G!V0!
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B'++/-4'2'(1+$/'(-! ,/'! $*14/&/'-! 2'(5/+,&MG! H+! ,'! -/&.1&/'! C11(/+! ,'! *021&&/+)'+! 21+! &C''! *7! 8''(!
$*14/&/'-!&'+!11+D/'+!21+!''+!2(11)-&.B!*0!'--'+&/S4'!0.+&'+!21+!'4B11(!2'(-$%/44'+!F!C1&!*2'(/)'+-!
+/'&! 0'(! -'! %*'7&! &'! 5'&'B'+'+! ,1&! 2/-/'-! *2'(! ,'! )'4**7C11(,/)%'/,! 21+! ''+! B'++/-4'2'(1+$/'(!
,/18'&(114! &')'+*2'(! '4B11(! -&11+! D*14-! /+! %'&! 2**(5''4,! 21+! @*^! a! F! +''8&! ,'! 5'4'/,-1,2/-'.(E!
14,.-!?144E!,'!(*4!*0!D/$%!21+!=%)*.*1%1"'G!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
QX!V0!51-/-!21+!''+!'80/(/-$%!*+,'(D*'B!+11(!,'!('41&/'!&.--'+!C'&'+-$%10!'+!5'4'/,!*+,'(-$%'/,&!?*00'!
L=PP\M!D'2'+!(*44'+!/+!,'!0(1B&/ABO!!QM!,'!(1&/*+'4'!04**/'("'+"-$%/BB'(E!,/'!1().8'+&'+!./&!C'&'+-$%10!'+!
0(*7'--/*+'4'!0(1B&/AB!$*85/+''(&[!=M!,'!B'++/-81B'411(E!,/'!/+-&(.8'+&''4!5'4'/,-1,2/'-!8*)'4/AB!811B&[!>M!,'!
5'4'/,--&(1&'')E!,/'!7.+$&/*+''(&!14-!,'+B&1+B!2**(!,'!*2'(%'/,[!XM!,'!5'4'/,-1+14/-&E!,/'!5'4'/,-81B'(-!
2**(D/'&!21+!J'2/,'+$'"51-',K!/+7*(81&/'[!ZM!,'!5'4'/,-1,2/-'.(E!,/'!,'!*0,(1$%&)'2'(!/+7*(8''(&!*2'(!
,(11)241B!'+!,'!./&2*'(511(%'/,!21+!5'4'/,-2**(-&'44'+[!kM!,'!J0*-&+*(814/-&KE!,/'!04'/&!2**(!''+!*0'+!,/14**)!
*2'(!*+D'B'(%','+!'+!2**("!'+!+1,'4'+!21+!5'4'/,-2**(-&'44'+!&.--'+!./&''+4*0'+,'!5'41+)%'55'+,'+!'+!
5'4'/,-81B'(-[!'+!\M!,'!0(*$',.(14/-&E!,/'!&*'D/'&!*0!,'!C/AD'!C11(*0!''+!,'51&!2'(4**0&E!*8!*0!,/'!81+/'(!
'(2**(!&'!D*()'+!,1&!144'!0'(-0'$&/'2'+!'+!1-0'$&'+!11+!5*,!B*8'+G!
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s/$%! 51-'('+,! *0! '214.1&/'4/&'(1&..(! '+! "*+,'(D*'B! 8'&! 5'&('BB/+)! &*&! +*&"7*("0(*7/&! *()1+/-1&/'-!
L1!*',+ 3#)1"'+ "'/%&*3%1*"&3M! *+,'(-$%'/,&! ?144! 14,.-! ,'! 2*4)'+,'! ,(/'! J."/*)3K! L(1&/*+14'-M! 8'&!
5/A5'%*('+,'!(*44'+!L%/'(!/+!2'(&14/+)E!2(/A!+11(!?144E!=PQXE!00G!>==">=ZMO!

" ,'! C'&'+-$%100'4/AB'! (1&/*+14'O! ,'! 5'4'/,-1+14N-'! /-! )'(/$%&! *0! %'&! 11+4'2'('+! 21+!
*5A'$&/2''(51('E! 8*)'4/AB! $*804'^'! 811(! +/'&! *8-&(','+! B'++/-! L,**()11+-! BC1+&/7/$''(511(M!
'+!C*(,&!,11(*8!)'51-''(,!*0!C'&'+-$%100'4/AB'!8'&%*,'+QZ[!

" ,'! 5.('1.$(1&/-$%'! (1&/*+14'O! ,'! 5'4'/,-1+14N-'! (/$%&! D/$%! *0! %'&! )'+'('('+! 21+! B'++/-! &'+!
5'%*'2'!21+!5'4'/,-,*'4'+!'+!F811&(')'4'+!L5/A2**(5''4,!&'+!5'%*'2'!21+!%'&!0(/*(/&'('+!21+!
5'4'/,-*0&/'-! *7! 2**(! ''+! ,*'45'('/B/+)-'214.1&/'M! '+! /-! )'51-''(,! *0! ,'! 1+14N&/-$%'! 2/-/'! *0!
5'4'/,!L5'4'/,!14-!J'%1*"&%.+4.%&&*&/:MQk[!

" ,'!4'('+,'!(1&/*+14'O!,'!5'4'/,-1+14N-'!/-!)'(/$%&!*0!%'&!)'+'('('+!21+!/+D/$%&!/+!C1&!2**(14-+*)!
*+5'B'+,! &'(('/+! /-! '+v*7! *0! %'&! /+-&/)'('+! 21+! 2'(1+,'(/+)E! ,**(! ''+! 5('',! -$141! 11+!
0'(-0'$&/'2'+!'+!B'++/-5(*++'+!&'! /+$4.,'('+E!8'&! /+5')(/0!21+! J4'B'+B'++/-KE!'+! /-!)'51-''(,!
*0!,'!0*4/&/'B'!2/-/'!*0!5'4'/,GQ\!

I'D'!2'(-$%/44'+,'!(1&/*+14'-!0(/2/4')/S('+!2'(-$%/44'+,'!&N0'+!B'++/-!'+!)11+!)'011(,E!-&'4&!?144E!
8'&!./&''+4*0'+,'!-'&-!21+!BC14/&'/&-$(/&'(/1!2**(!,'!5'**(,'4/+)!21+!''+!5'4'/,-1,2/'-!L5/A!%'8O!
'214.1&/'MG!@*2'+,/'+!2'(-$%/44'+!,'!7*$.-!'+!%'&!,*'4!21+!B'++/-0(*,.$&/'!0'(!&N0'!(1&/*+14'E!x+!
2'(-$%/4&E!D*14-!)'D'),E!,'!(*4!,/'!''+!5'4'/,-1,2/-'.(!L5/A!%'8O!'214.1&*(M!11++''8&G!?/'(*+,'(!D/A+!
,'D'!5/A!'4B11(!)'D'&O!

! %#2#-$1:,@@#.&';#!
),2&7-,.#!

95)#,51),2&$1:#!),2&7-,.#! .#)#-<#!),2&7-,.#!

_C14/&'/&-$(/&'(/1! V5A'$&/2/&'/&E!
C'&'+-$%100'4/AB'!
-&1+,11(,'+!

Y'4'21+&/'!2**(!%'&!
5'4'/,-0(*$'-!

h*44',/)%'/,E!
&*')1+B'4/AB%'/,E!
&(1+-7*(81&/'7!2'(8*)'+!

:'&%*,'B'.D'!v!
7*$.-!

H+,/$1&*('+!L#8*,#&)#[!
-$*('"$1(,-E!'&$GM!

@'4'/,-$N$4.-!L/+0.&E!
&%(*.)%0.&E!*.&0.&E!
5'4'/,-,*'4'+M!

3'(-0'$&/'2'+!L'(21(/+)'+E!
+1((1&/'2'+!8G5G&G!%'&!
)'S214.''(,'M!

I*'4! H+!B11(&!5('+)'+!21+!!
('4'21+&'!)')'2'+-E!11+!
,'!%1+,!21+!*0!2**(%1+,!
)'-0'$/7/''(,'!
$1&')*(/'S+G!!!

_'++/-!11+4'2'('+!&'+!
5'%*'2'!21+!%'&!7*(8.4'('+!
'+!0(/*(/&'('+!21+!
5'4'/,-*0&/'-!'+!"'77'$&'+!

#1+D'&&'+!&*&!4'('+E!,GCGDG!
%'&!%'(*2'(C')'+!21+!2/-/'-!
'+!0'(-0'$&/'2'+!LJ<#.*#=+
'#8*3*"&:M!L5/A2G!&G1G2G!
*+,'(,'4'+!21+!''+!
5'4'/,-&%'*(/'MG!

Y*4!21+!1+14/-&! JC'&'+-$%100'(K! J5'4'/,-*+,'(-&'.+'(KQa! J=%)*.*1%1"':!

R15'4!QG!2(/A!+11(!?144E!=PQX!

</&! ,/&! *2'(D/$%&! B*8&!,./,'4/AB! +11(! 2*('+!,1&! ,'! B'.D'! 2**(! ''+!5'0114,'! (*4! +1.C! -18'+%1+)&!
8'&!,'!,*'4'+!,/'!8'&!''+!5'4'/,-1,2/'-0(*A'$&!C*(,'+!5'**),E!,/'!*0!%.+!5'.(&!+1.C!17%1+B'4/AB!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
QZ!cU$/'+&/7/$!'214.1&/*+!4*)/$O!'214.1&/*+!'$%*'-!&%'!-$/'+&/7/$!8'&%*,E!C/&%!1!-&(*+)!7*$.-!*+!-N-&'81&/$!
*5-'(21&/*+E!)1&%'(/+)!*7!*5-'(2154'!1+,!8'1-.(154'!'2/,'+$'!le!L?144E!=PQXE!0G>=XMG!
Qk!c@.('1.$(1&/$!'214.1&/*+!4*)/$O!'214.1&/*+!/-!(**&',!/+!/,'14-!*7!(1&/*+14!041++/+)E!C/&%!1!-&(*+)!7*$.-!*+!
$*804'^E!-&'0"5N"-&'0!0(*$',.('-E!&%'!4/8/&/+)!*7!,'2/1&/*+-!7(*8!-.$%!0(*$',.('-E!1+,!1+14N-/-!*7!&%'!
1$%/'2'8'+&!*7!/+&'+,',!*5A'$&/2'-y!L*<*,GM!
Q\!c6'1(+/+)!'214.1&/*+!4*)/$O!'214.1&/*+!0(/2/4')'-!1+!*0'++'--!&*!$%1+)'!1+,!&%'!.+'^0'$&',E!&%'!
/+$*(0*(1&/*+!1+,!$*+-/,'(1&/*+!*7!1!C/,'!(1+)'!*7!2/'C-!1+,!0'(-0'$&/2'-E!1+,!1!7*$.-!*+!41N!(1&%'(!&%1+!
0(*7'--/*+14!'^0'(&/-'e!L*<*,GM!!
Qa!H+!&'(8'+!21+!?144O!J*64.#6#&1"':!
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D/A+! 21+! ,'! 2'(,'('! -/&.1&/'G! I'D'! B/AB! *0! ,'! J(1&/*+14'K! 21+! 5'4'/,-1,2/-'(/+)! 411&! +1,(.BB'4/AB! ,'!
(./8&'!*8!5/++'+!bb+!1,2/'-0(*A'$&!2'(-$%/44'+,'!(*44'+!+11-&!'4B11(!11+!&'!+'8'+E!14!+11(!)'41+)!
,'!7*$.-!21+!'2'+&.'4'!2'(-$%/44'+,'!-.5"2(1)'+G!I11(,**(!5/',&!%'&!''+!0(1B&/-$%!%1+,21&!2**(!%'&!
2'(&14'+!21+!,'!./&B*8-&'+!./&!,'!1+14N-'!5'-$%('2'+!/+!,''4!#E!+11(!,'!2*(8)'2/+)!21+!''+!0(*A'$&E!
/+$4.-/'7!%'&!81B'+!21+!B'.D'+!2**(!5'0114,'!8'&%*,'L+MG!

s*K+!2'(&114-41)! /-!14-!2*4)&! &'!81B'+G!#4-!./&!,'!1+14N-'!+11(!2*('+!B*8&!,1&! L*+,'(,'4'+!21+M!%'&!
2(11)-&.B!&'!5')(/A0'+!/-!LD/A+M!14-!''+!6%11#'+"=+=%)17*332#!'+!,'!('4'21+&'!1('+1!)'B'+8'(B&!C*(,&!
,**(!bb+!$*14/&/'! 21+!01(&/A'+! L8'&!''+!)'D18'+4/AB'!81+/'(! 21+!B/AB'+M!,1+! /-+,'!11+)'C'D'+! (*4!
2**(!''+!0.54/'B'!B'++/-4'2'(1+$/'(!14-!%'&!3@6!,/'!21+!''+!11+,(1)'(!21+!7'/&'+!LJ,'!5'4'/,-1+14/-&!
14-! C'&'+-$%100'(KMG! #4-! %'&! 2(11)-&.B! L*7! *+,'(,'4'+! '(21+M! &'! 5')(/A0'+! /-! 14-! ''+! 6%11#'+ "=+
)"&)#'&+ /-! ,1&! )''+! 01--'+,'! (*4E! *8,1&! D*K+! 11+01B! +/'&! 2*4-&11&! *8! L'2'+&.''4! -4./8'('+,'M!
$*+74/$&'+!*0!&'!4*--'+E!*7!,'!*+,'(4/))'+,'!)"&)#'&3!C')!&'!+'8'+GQ`!H-!'(!-0(1B'!21+!,/-$.--/'!'+!
*+'+/)%'/,! *2'(! L*+,'(,'4'+! 21+M! %'&! 2(11)-&.B! 5/++'+! bb+! 81+/'(! 21+! ='%6*&/! L,**()11+-! %'&!
0'(-0'$&/'7!21+!,'!*0,(1$%&)'2'(E!C11(5/A!*0)'8'(B&!D/A!,1&!,'!B'.D'!%/'(2**(!-18'+%1+)&!8'&!%*'!
,'! $*+&*.('+! 21+! ,'! 1('+1! C*(,'+! )','7/+/''(,M! *7! 21+! &C''! L*7! 8''(M! $*14/&/'-! C11(21+! ,'!
*021&&/+)'+! *2'(! %'&! 2(11)-&.B! 8/+! *7! 8''(! *2'(''+-&'88'+E! ,1+! /-! ''+! 11+01B! 21+./&! ''+!
5.('1.$(1&/-$%'! (1&/*+14'! 01--'+,E! 8'&! 5/A5'%*('+,'! ,*'4'+! '+! (*4! L,/'+'+,! '+! 14! ,1+! +/'&!
$*n(,/+'('+,MG! #4-! ,11('+&')'+! %'&! 2(11)-&.B! 0(*54'81&/-$%! C*(,&! )'2*+,'+! 21+./&! 2'(-$%/44'+,'!
0'(-0'$&/'2'+!L8''(,'('!='%6*&/3OE!,1+!/-!''+!11+01B!*0!51-/-!21+!,'!,'(,'E!J4'('+,'KE!(1&/*+14'!11+!
,'!*(,'G!

H+!,'!J4/+B'(!0**&K!21+!7/)..(!k!/-!,'D'!(','+1&/'!-$%'81&/-$%!C''()')'2'+!L,'!J('$%&'(!0**&K!C*(,&!
5'-0(*B'+!/+!@G=MG!!

!

3&455)!S+!Y[#4%&'(#)\!877)!:#2!$#.#12#)#-!8,-!)7..#-!#-!=#2:7<#-F!7@!9,$&$!8,-!,-,./$#!8,-!:#2!8),,4$25;!#-!<#!,)#-,!
%,,)&-!:#2!$@##.2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q`!s*14-!'4*u.'+&!2'(C**(,&!,**(!,'!2**(814/)!,/('$&'.(!21+!%'&!3@6O!cR%'!$1-&4'!*7!71$&-!,*'-!+*&!*77'(!
0(*&'$&/*+!1)1/+-&!1&&1$B-!*+!-*$/14!8',/1e!L?1A'(E!=PQ\M!
!!
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A:>(F$501&$4$2@$(
I'!-$%'&-81&/)'!C')C/AD'(!L7/)..(!kM!*8!&'!B*8'+!21+!1+14N-'!+11(!(*45'014/+)!5/',&!''+!%*.21-&!
5/A!%'&!5'(','+''(,!-'4'$&'('+!21+!8'&%*,'+G!h**(!'4B!21+!,'!,(/'!*+,'(-$%'/,'+!-/&.1&/'-!v!(*44'+!!
D/A+E! ./&'(11(,E! 8''(,'('! 8'&%*,'+! '+! *+,'(D*'B-5'+1,'(/+)'+! 5'-$%/B511(G! d1&! ,'D'! *+,'(4/+)!
2'(5/+,&!0'(!-/&.1&/'!/-!+/'&!D*D''(!''+!-0'$/7/'B'!C/AD'!21+!,1&1!2'(D18'4'+!*7!"1+14N-'('+!14-!C'4!,'!
(1&/*+14'! 21+! C11(./&! ''+! 8'&%*,'! C*(,&! ./&)'C'(B&G! ?/'(*+,'(! C*(,'+! ,(/'! )(*'0'+! 21+!
*+,'(D*'B-8'&%*,'+!5'-0(*B'+E!/+)',''4,!11+!,'!%1+,!21+!,'!/+!&15'4!Q!L*0!51-/-!21+!%'&!C'(B!21+!
?144E! =PQXM! *+,'(-$%'/,'+! (1&/*+14'-G! ?'&! /-! 5'41+)(/AB! *8! *0! &'! 8'(B'+! ,1&! ,'D'! /+,'4/+)! /+! %'&!
)'%''4! +/'&! ./&-4./&! ,1&! 5/++'+! ''+! 0(*A'$&! $*85/+1&/'-! 21+! 8'&%*,'+! ./&! 2'(-$%/44'+,'! )(*'0'+!
C*(,'+! )'%1+&''(,G! U&'(B'(E! )')'2'+! ,'! *+,'(C'(0'+! C11(*2'(! %'&! 3@6! D/$%! 5./)&E! '+! &N0/-$%'!
B'+8'(B'+!21+!''+!)(**&!,''4!,11(21+!LC11(*+,'(!*+D'B'(%'/,!'+!811&-$%100'4/AB'!'+!&'$%+/-$%'!
$*804'^/&'/&M! D.44'+! ,'D'! 211B! )'B'+8'(B&! C*(,&! ,**(! ''+! $*85/+1&/'! 21+! 6%11#'3+ "=+ =%)1! '+!
6%11#'3+"=+)"&)#'&E!'+!D/A+!$*85/+1&/'-!21+!8'&%*,'+!C11(-$%/A+4/AB!''(,'(!(')'4!,1+!./&D*+,'(/+)G!

!

P#1#&3)!%44#.*@5#+'%1*"&%.#Q+6#1!",#5#2?#+8%&2*1+##&+4"3*1*8*31*3)!#+$#1#&3)!%43"48%11*&/+

I'! 8'&%*,'+! ,/'! ''+! 5'4'/,-1,2/-'.(! %1+&''(&! /+! ,'! (*4! 21+! JC'&'+-$%100'(KE! *8! B'++/-! 11+! &'!
,(1)'+!*2'(!6%11#'3+"=+=%)1E!C*(&'4'+!/+!,'!(1&/*+14'!21+!+'*"0*-/&/2/-&/-$%'!B'++/-0(*,.$&/'G!I1&!C/4!
D'))'+! ,1&! D'! )'51-''(,! D/A+! *0! ,'! 11++18'! ,1&! B'++/-*+&C/BB'4/+)! 4/+'1/("0(*)('--/'7! /-E! ,1&! ,'!
C'(B'4/AB%'/,!'+B'42*.,/)!/-!'+!,1&!,'D'!*5A'$&/'7!/+!B11(&!&'!5('+)'+!/-!8/,,'4-!)'-&(.$&.(''(,'E!'+!
,11(,**(! ('04/$''(51('! *+,'(D*'B8'&%*,'+G! I/&! ('-.4&''(&! ,**()11+-! /+! BC1+&/7/$''(51('!
C11(+'8/+)'+E! )'*(,'+,! '+! )',./,! 11+! ,'! %1+,! 21+! $1&')*(/'S+! ,/'! 2**(17)11+,! 11+! %'&!
*+,'(D*'B! L*0! 51-/-! 21+! &%'*('&/-$%'! *2'(C')/+)'+! '+! ,'! *0'(1&/*+14/-'(/+)! ,11(21+M! D/A+!
)'7*(8.4''(,G!

R*')'01-&!0*-/&/2/-&/-$%!5'4'/,-")'*(/S+&''(,!*+,'(D*'B!/-!5/A!./&-&'B!%'&!-0'$/14/-8'!21+!%'&!3@6G!H+!
,'D'!$1&')*(/'!2144'+!8'&%*,'+!14-!L/+&')(14'M!-N-&''81+14N-'!L5/A2**(5''4,!21+!B4/811&2'(1+,'(/+)!
*7! C*+/+)81(B&ME! -N-&''88*,'44'('+E! ,'-$(/0&/'2'! -$'+1(/*-&.,/'-E! L+1&..(4/AB'M! ! '^0'(/8'+&'+E!
8'&%*,'+! 2**(! '^"0*-&! '214.1&/'-! D*14-! &/A,(''B-1+14N-'E! 5'+$%81(B/+)E! '&$GM! ,/'! 2*(8! B(/A)'+!
8/,,'4-! -&1&/-&/-$%'! 5'C'(B/+)'+! 21+! ,'! ,1&1! 11+! ,'! %1+,! 21+! (')('--/'1+14N-'E! 21(/1+&/'1+14N-'E!
8'&1"1+14N-'-!'&$G!

I'D'! 8'&%*,'+! D/A+! 5'0(*'7,! '+! 2'(7/A+,! 8'&! ,'! A1('+E! '+! 2*(8'+E! D*! 4/AB&! %'&! /+! '4B! )'214E! ''+!
)1(1+&/'!21+!%'&!/,''!21+!*+17%1+B'4/AB%'/,!,1&!0(*8/+'+&!/+!,'!8/--/'-&1&'8'+&!21+!%'&!3@6!-&11&G!
H88'(-E! %'&! +'*"0*-/&/2/-&/-$%! 0'(-0'$&/'7! 2'(*+,'(-&'4&! ''+! -&(/B&! *+,'(-$%'/,! &.--'+! ,'!
*+,'(D*'B'(! '+! %'&! *+,'(D*$%&'G! @'/,'! *0'('('+! 2*44',/)! *+17%1+B'4/AB! 21+! '4B11(! C11(,**(! %'&!
*+,'(D*'B-*5A'$&!*5A'$&/'7!/+!B11(&!/-!&'!5('+)'+G!:/&-!2*4,11+!C*(,&!11+!,'!$(/&'(/1!2**(!,'.),'4/AB!
C'&'+-$%100'4/AB! *+,'(D*'B! L/+&'(+'! '+! '^&'(+'! 214/,/&'/&E! ('04/$''(511(%'/,! '+! 5'&(*.C511(%'/,M!
D*.! ,'! 14,.-! )'0(*,.$''(,'! B'++/-! 14-! J+'.&(114! )(*+,)'5/',K! 8*'&'+! B.++'+! )'4,'+! C11(!
-&(/A,'+,'! 01(&/A'+! +11(! B.++'+! 2'(C/AD'+! *8! ''+! '/+,! &'! 81B'+! 11+! ''+! '2'+&.''4! $*+74/$&! *2'(!
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