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/.&$#;-!./,!(.%,A!B#!$&-!0.#'#$0.8!9'/(.&)!+MC!D/'0,,%-!<3!D/,-,#&$#;!D./&$0$D.#&-!G$&1!.!-,&!'9!$2$-$./%!H&1,!
'<Q,0&-! '9! D,/0,D&$'#)! -701! .-! -'0$.8! D./&#,/-)! 0./! ('%,8-)! '/! $#! '7/! 0.-,d! &,.01$#;K8,./#$#;! (,&1'%-! .#%!
&,01#'8';$,-J!.#%!&1,#!,8$0$&$#;!9/'(!D./&$0$D.#&-!$#!.!-3-&,(.&$0!(.##,/!&1,!0'#-&/70&-!&1,3!7-,!&'!%$-&$#;7$-1!
.#%! &'! ;/'7D! &1,! ,8,(,#&-A! B(D'/&.#&83)! &1,! 0'#-&/70&-)! '/! %$(,#-$'#-! 9'/! 0'(D./$-'#)! ./,! #'&! ;$5,#! &'! &1,!
D./&$0$D.#&-)!<7&!;,#,/.&,%!<3!&1,(!%7/$#;!;/$%!,8$0$&.&$'#A!!

"! &3D$0.8! (,&1'%! &'! ,8$0$&! 0'#-&/70&-! G'78%! <,! .#! $#&,/5$,G! G1,/,! &1,! $#&,/5$,G,/! D/,-,#&-! &1,!
D./&$0$D.#&!G$&1!-,&-!'9!&1/,,!,8,(,#&-!H,A;A)!&1/,,!8,./#$#;!&,01#'8';$,-J!.#%!&1,#!.-L-!&1,!D./&$0$D.#&!&'!-,8,0&!
&G'!,8,(,#&-!&1.&!./,!-$($8./)!.#%!%$-&$#0&!9/'(!&1,!&1$/%)!.#%!&1,#!&'!8.<,8!&1,!%$(,#-$'#!&1.&!9'/(-!&1,!<.-$-!9'/!
&1$-! &/$.#;78.&$'#! H,A;A)! $#&,/.0&$5$&3! G$&1! &1,! D'8,-! a'G! .#%! e$;1JA! +,D,.&$#;! &1$-! &/$.#;78.&$'#! 9'/! .88!
0'(<$#.&$'#-!'9!,8,(,#&-!3$,8%-!.!(78&$%$(,#-$'#.8!-D.0,!$#!G1$01!,.01!,8,(,#&!'007D$,-!.!D'-$&$'#A!c5,/!&1$-!
%.&.!/,D/,-,#&.&$'#)!'#,!0.#!9'/!$#-&.#0,!0.8078.&,!-$($8./$&3!(,.-7/,-!&1.&!0.#!<,!97/&1,/!-7<Q,0&,%!&'!N7.8$&.&$5,!
.#.83-$-)! 087-&,/! .#.83-$-)! '/! %$(,#-$'#! /,%70&$'#! (,&1'%-! H,A;A)! D/$#0$D.8! 0'(D'#,#&! .#.83-$-^! (78&$F
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%$(,#-$'#.8!-0.8$#;JA!2701!%.&.!0.#!<,!.#.83R,%!'#!&1,!$#%$5$%7.8!8,5,8!.-!G,88!.-!D''8,%!'5,/!D./&$0$D.#&-A!6'/!
('/,!%,-0/$D&$'#-!'9!&1,!5./$'7-!,8$0$&.&$'#!.#%!.#.83-$-!(,&1'%-)!.-!G,88!.-!-'9&G./,!&''8-)!&1,!/,.%,/!$-!/,9,//,%!
&'!&7&'/$.8-!-701!.-!6/.#-,88.!,&!.8A!HYZZ=JA!!

"!(.Q'/!D/.0&$0.8!%/.G<.0L!'9!+MC!$-!&1,!&$(,!$&!&.L,-!&'!0'#%70&!&1,!0'#-&/70&!,8$0$&.&$'#)!$#!D./&$078./!
$9! &1,! ,8$0$&.&$'#! $-! %'#,!<3! $#&,/5$,GA!2$#0,! H,#;$#,,/$#;J! -&7%,#&-!1.5,! 8$&&8,! &$(,)! .#%!G,!%$%!#'&!1.5,! &1,!
(,.#-!&'!D.3!'7/!/,-,./01!D./&$0$D.#&-)!G,!,(D8'3,%!.!0'(<$#.&$'#!'9!+MC!.#%!-&.#%./%!-7/5,3!(,&1'%'8';3A!
"!-(.88!#7(<,/!'9!5'87#&,,/$#;!-&7%,#&-!G,/,!$#&,/5$,G,%!G$&1!&1,!;'.8!&'!,8$0$&!&1,$/!0'#-&/70&!-3-&,()!.#%!&1,!
(.$#! 0'#-&/70&-! G,/,! &1,#! 7-,%! .-! &1,! <.-$-! 9'/! .! -7/5,3! &1.&! G.-! %$-&/$<7&,%! .('#;-&! .! 8./;,/! #7(<,/! '9!
-&7%,#&-A!I1$8,!&1$-!1.-!&1,!%$-.%5.#&.;,!'9!D'&,#&$.883!;8'--$#;!'5,/!$#&,/,-&$#;!$#%$5$%7.8!0'#-&/70&!-3-&,(-)!$&!
1.-!&1,!.%5.#&.;,-!'9!<,$#;!(701!('/,!/.D$%83!.DD8$,%!.#%!'9!/,%70$#;!$#&,/5$,G,/!<$.-A!!

A*=*$&34+E2*='("-=+$-7+1*'4"7=+
C1$-!-&7%3!.%%/,--,%!&G'!(.$#!N7,-&$'#-d!e'G!%'!,#;$#,,/$#;!-&7%,#&-O!D,/0,$5,!*I!.#%!D,,/!/,5$,G$#;f!"#%!
./,!&1,/,!.#3!/,8.&$'#-!<,&G,,#!-&7%,#&-O!D,/0,D&$'#-!.#%!&1,$/!G/$&$#;!D,/9'/(.#0,f!

!"#$%&%'"($)*"(+*,-.#)/*,-($/0$*
:./&$0$D.#&-!$#!&1$-!-&7%3!G,/,!`/%F3,./!,#;$#,,/$#;!-&7%,#&-!,#/'88,%!$#!.!0'7/-,!&$&8,%!SFV7-$#,--!"#.83-,-!.#%!
\,-$;#!$#!2,(,-&,/!T)!YZTZA!_$#,!-&7%,#&-!H=!(.8,-)!.;,!YZ!&'!Y`J!9/'(!&1,!0'7/-,!5'87#&,,/,%!&'!D./&$0$D.&,!$#!
&1,!$#&,/5$,G-A!C1$/&3F#$#,!-&7%,#&-!H`T!(.8,J!5'87#&,,/,%!&'!D./&$0$D.&,!$#!&1,!-7/5,3A!HC1$-!-.(D8,!/,D/,-,#&,%!
U`A]b! '9! &1,! G1'8,! 08.--AJ! C1,! 0'7/-,! 9'07-,%! '#! l.-D,0&-! '9! .#.83-$-)! D/'Q,0&! -D,0$9$0.&$'#)! %,-$;#)! .#%!
D/'&'&3D,!&1.&!8,.%!7D!&'!&1,!.0&7.8!<7$8%!'9!.!G,<-$&,!'/!.DD8$0.&$'#Am!!

c9! D./&$078./! $#&,/,-&! 9'/! &1$-! -&7%3!G.-! &1,!G/$&$#;! .--$;#(,#&)!G1$01! /,N7$/,%! -&7%,#&-! &'!G'/L! $#!
D.$/-!.#%!G/$&,!.#!,F<7-$#,--!D/'D'-.8A!I1$8,!&1$-!G.-!.!;/'7D!&.-L)!&1,/,!G.-!.!-,0&$'#!'9!&1,!D/'D'-.8!&1.&!,.01!
-&7%,#&!1.%!&'!G/$&,!$#%$5$%7.883!&'!'<&.$#!$#%$5$%7.8!(./L-A!"9&,/!&1,!-7<($--$'#!'9!&1,!D/'D'-.8)!,.01!-&7%,#&!
1.%! &'!/,.%!.#%!G/$&,!.! /,5$,G!'9!.#'&1,/!;/'7DO-!D/'D'-.8! H&1,!D,,/! /,5$,G!G.-!.8-'!;/.%,%JA!2&7%,#&-!G,/,!
&1,#!.-L,%! &'!/,5$-,! &1,$/!-7<($&&,%!D/'D'-.8!<.-,%!'#! &1,!D,,/!/,5$,G!.#%! &7&'/! 9,,%<.0LA!C1,!*I!.#%!D,,/!
/,5$,G$#;!G,/,!D,/9'/(,%!$#!.#!'#8$#,!,#5$/'#(,#&!H$I/$&,JA!!

1(2%(/*3#%$%(4*5(6%#-(7/($*
c7/!'#F8$#,!G/$&$#;!,#5$/'#(,#&!Hn$I/$&,OJ!D/'5$%,-!-&7%,#&-!G$&1!&7&'/$.8-!'#!G/$&$#;!9'/!%$99,/,#&!%$-0$D8$#,-)!
.--$;#(,#&! $#9'/(.&$'#)! .#%! &''8-! 9'/! G/$&$#;)! $(D/'5$#;! &1,$/! G/$&$#;)! /,5$,G$#;! .#%! -7<($&&$#;! &1,$/!
.--$;#(,#&-!H*.85')!cE+'7/L,)!g'#,-)!h.0,9)!W!+,$(.##)!YZTTJA!C'!$#-&/70&'/-)!$&!D/'5$%,-!.!0'(D8,&,!-'87&$'#!
9'/!-0.99'8%$#;! &1,!G/$&,F/,5$,GF9,,%<.0L!0308,!'9!.!G/$&$#;!.0&$5$&3A! !2D,0$.8$-&!G/$&$#;! $#-&/70&$'#!0'#&,#&! $-!
<7$8&! $#&'!&1,!&,01#'8';3)!.#%!(.#.;,(,#&! &.-L-!G1$01!G'78%!<,!1$;183!&$(,F0'#-7($#;!9'/! 8./;,!08.--,-!./,!
1.#%8,%!.7&'(.&$0.883A!B#!&1,!0'7/-,!$#5,-&$;.&,%!1,/,)!$I/$&,!G.-!7-,%!&'!-7DD'/&!.#!.--$;#(,#&!&1.&!0'(<$#,-!
*I!.#%!D,,/!/,5$,G$#;A!!

8"$"*,-22/&$%-(*
2$P!$#&,/5$,G-!G,/,!0'#%70&,%!&'!,8$0$&!&1,!0'#-&/70&-!-&7%,#&-!7-,%!&'!&1$#L!.<'7&!8,./#$#;!.0&$5$&$,-A!C1/,,!'9!
&1,!-$P!$#&,/5$,G-!G,/,!0'#%70&,%!G$&1!D.$/-!'9!-&7%,#&-A!S.01!$#&,/5$,G!&''L!YZF`Z!($#7&,-A!B#!&1,!$#&,/5$,G-)!
-&7%,#&-!G,/,!-1'G#!&/$.%-!'9!8,./#$#;!.0&$5$&$,-!.#%!G,/,!.-L,%d!le,/,!./,!&1/,,!8,./#$#;!.0&$5$&$,-A!*1''-,!&G'!
.('#;!&1,-,!&1/,,)!.#%!&1$#L!.<'7&!1'G!&1,3!./,!-$($8./!&'!,.01!'&1,/)!<7&!%$99,/,#&!9/'(!&1$/%Am!C1$-!D/'0,%7/,!
G.-!9$/-&!%,('#-&/.&,%!7-$#;!.#!,P.(D8,!&/$.%d!&.P$KD/$5.&,!0./KD7<8$0!<7-A!C1,!8,./#$#;!.0&$5$&3!&/$.%-!G,/,d!H.J!
/,.%$#;!&,P&<''L-K/,.%$#;!./&$08,-K.&&,#%$#;!8,0&7/,-)!H<J!:,,/!/,5$,G$#;K$#%$5$%7.8!'/.8!D/,-,#&.&$'#-K;/'7D!'/.8!
D/,-,#&.&$'#-)! H0J! .&&,#%$#;! 8,0&7/,-K&7&'/$.8-KD,,/! /,5$,G$#;)! H%J! G/$&$#;! $#%$5$%7.883KG/$&$#;!
0'88.<'/.&$5,83K/,.%$#;! &,P&<''L-A! 6'/! ,.01! &/$.%)! &1,! $#&,/5$,G,/! G/'&,! .! D1/.-,! '/! G'/%! &'! /,D/,-,#&! &1,!
-&7%,#&O-!.#-G,/!.-!1$-K1,/!0'#-&/70&!.#%!.-L,%!G1,&1,/!&1,!-&7%,#&!.;/,,%!G$&1!&1,!D1/.-,KG'/%A!!

S.01!'9!&1,!$#&,/5$,G-!D/'%70,%!?!&'!TT!0'#-&/70&-!H(,%$.#d!UJA!I1$8,!-'(,!0'#-&/70&-!G,/,!0'(('#83!
D/,-,#&! $#!Y!'/!`!'9! &1,! $#&,/5$,G-)!#'!0'#-&/70&-!.DD,./,%! $#!.88!]! $#&,/5$,G-A!j'/,! $#F%,D&1!.#.83-$-!0.#!<,!
%'#,! '#! &1,! $#&,/5$,G! %.&.! &'! ,PD8'/,! &1,! $#&,/5$,G,,-O! $#%$5$%7.8! 0'#-&/70&! -3-&,(A! C1$-! D.D,/)! 1'G,5,/)!
9'07-,-!'#!&1,!D.&&,/#!'9!D,/0,D&$'#!.0/'--!&1,!G1'8,!08.--!-.(D8,A!6'/!&1,!D7/D'-,!'9!&1$-!D.D,/)!G,!/,D'/&!&1.&!
&1,! $#&,/5$,G-! ,8$0$&,%! .! &'&.8! '9! `T! 0'#-&/70&-A! V,0.7-,! .! D$8'&! -&7%3! $#%$0.&,%! &1.&! G,! 0'78%! '#83! $#087%,!
.DD/'PA!TZ!0'#-&/70&-!H;$5,#!&1,!&$(,!0'#-&/.$#&-J)!G,!1.%!&'!-,8,0&!9/'(!&1,!D''8!'9!`T!0'#-&/70&-A!!I,!%$%!-'!
<3! 9$/-&! ,P.($#$#;! G1,&1,/! &1,! `T! 0'#-&/70&-! 0'78%! <,! ;/'7D,%! <.-,%! '#! &1,$/! -$($8./$&3! $#! (,.#$#;A! C1$-!
/,-78&,%!$#!T?!;/'7D-!'9!0'#-&/70&-A!6/'(!&1$-)!9'/!&1,!-7/5,3)!G,!-,8,0&,%!TT!0'#-&/70&-!&1.&!G,/,!(,#&$'#,%!<3!
('/,! &1.#!T! -&7%,#&A!C1,-,!TT! 0'#-&/70&-! ./,! 8$-&,%! $#!C.<8,!T! $#! &1,!#,P&! -,0&$'#)! .#%! &1,!=! ,P087%,%!G,/,d!
l$#&,/.0&$5,K#'#F$#&,/.0&$5,m)! lD/'5$%,-! 087,-! .<'7&! $(D'/&.#&! (.&,/$.8-K#'&m)! l/,N7$/,-! 0'((7#$0.&$'#!
-L$88-K#'&m)!.#%!l%,D,#%-!'#!'#,O-!'G#!('&$5.&$'#K-7D,/5$-,%mA!!
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C1,!-7/5,3!G.-!%$-&/$<7&,%!'#!D.D,/!.#%!'#8$#,A!C1,!N7,-&$'##.$/,!.-L,%!-&7%,#&-!&'!/.&,!9$5,!8,./#$#;!
.0&$5$&$,-!G1$01!&1,3!,PD,/$,#0,%!$#!&1,!0'7/-,)!D87-!G1.&!-&7%,#&-O!0'#-$%,/!&'!<,!.#!l$%,.8m!8,./#$#;!.0&$5$&3)!
'#!.!-0.8,!9/'(!T!&'!?!$#!&,/(-!'9!&1,!TT!0'#-&/70&-!,8$0$&,%!9/'(!&1,!$#&,/5$,G-A!!

F(-7(-.=+

C-'*&&*#$'("-=+%*'G**-+'4*+!"-='&23'=+
C'! ,PD8'/,! &1,! $#&,//,8.&$'#-! <,&G,,#! 0'#-&/70&-! -&7%,#&-! 7-,%! $#! &1$#L$#;! .<'7&! 8,./#$#;! .0&$5$&$,-)! G,! 9$/-&!
D,/9'/(,%! .#! ,PD8'/.&'/3! 9.0&'/! .#.83-$-! Hc<8$($#! /'&.&$'#!G$&1![.$-,/!_'/(.8$R.&$'#!G.-! 7-,%JA!C1,! 9.0&'/!
.#.83-$-! -7;;,-&,%! .! =F9.0&'/! -'87&$'#! G1$01! .00'7#&-! 9'/! ]UAY]b! '9! &1,! &'&.8! 5./$.#0,A! 2.(D8$#;! .%,N7.03!
H[jcJ! G.-! (,.-7/,%! .&! ZA]==)! G1$01! $-! .00,D&.<8,)! G1$8,! V./&8,&&O-! -D1,/$0$&3! &,-&! G.-! -$;#$9$0.#&! H01$F
-N7./,o?XUAX)!Dp!AZZZTJA!C1,!9.0&'/!.#.83-$-!/,-78&-!./,!-1'G#!$#!C.<8,!TA!(
!
C.<8,!Td!6.0&'/!.#.83-$-!/,-78&-!H8'.%$#;-!'9!8,--!&1.#!A`!./,!#'&!-1'G#JA!

*) +,-#$%.'$#) /&'$,%)0,&12-3#)
T! Y! `! =!

T! +,N7$/,-!0'#-&/70&$'#!'9!'G#!./;7(,#&!HTJ!5-A!%',-!#'&!H?J! AUX>! ! ! !
Y! +,N7$/,-!$#%,D,#%,#&!/,-,./01!HTJ!5-A!%',-!#'&!H?J! AU]`! ! ! !
`! B#5'85,-!D,,/!%$-07--$'#!HTJ!5-A!#'!D,,/!%$-07--$'#!H?J! A?UX! ! A=Z>! !
=! V'/$#;!HTJ!5-A!,P$&$#;!H?J! FA?=U! A?TZ! ! FA`XX!
?! S99'/&978!HTJ!5-A!,99'/&8,--!H?J! ! AUXY! ! !
]! C$(,!0'#-7($#;!HTJ!5-A!#'&!&$(,!0'#-7($#;!H?J! ! AU?=! ! !
U! 2&/,--978!HTJ!5-A!/,8.P$#;!H?J! ! AU`X! ! FA`>T!
X! *.#!<,!%'#,!.#3G1,/,!HTJ!5-A!'#83!$#!0,/&.$#!D8.0,-!H?J! ! ! FAXXU! !
>! *.#!<,!%'#,!.#3&$(,!HTJ!5-A!'#83!$#!0,/&.$#!&$(,-!H?J! ! ! FAX]>! !
TZ! 2&/70&7/,%!HTJ!5-A!7#-&/70&7/,%!H?J! ! ! ! AXZU!
TT! S99,0&$5,!HTJ!5-A!#'&!,99,0&$5,!H?J! A`TX! FA`??! ! AUY]!

!
C1,! 9$/-&! 9.0&'/! (.3! <,! $#&,/D/,&,%! .-! l2&7%,#&F0,#&,/,%#,--m)! G$&1! ('/,! -&7%,#&F0,#&,/,%! 8,./#$#;!

.0&$5$&$,-! /,N7$/$#;! -&7%,#&-! &'! D,/9'/(! &1,$/! 'G#! /,-,./01)! 0'#-&/70&! &1,$/! 'G#! ./;7(,#&)! .#%! $#5'85,! D,,/!
0'88.<'/.&$'#A! C1,! -,0'#%! 9.0&'/! (.3! <,! $#&,/D/,&,%! .-! l\,(.#%m)! G$&1! ('/,! %,(.#%$#;! .0&$5$&$,-! <,$#;!
,99'/&978)! &$(,! 0'#-7($#;)! -&/,--978)! .#%! <'/$#;A! C1,! &1$/%! 9.0&'/!G.-! $#&,/D/,&,%! .-! l68,P$<$8$&3m)!G$&1!('/,!
98,P$<8,!.0&$5$&$,-!<,$#;!0'#-&/.$#,%!<3!#,$&1,/!&$(,!#'/!8'0.&$'#A!C1,!9'7/&1!9.0&'/!$-!('/,!%$99$078&!&'!$#&,/D/,&)!
.-!$&!$-!0'(D'-,%!'9!l2&/70&7/,%#,--m!.#%!lS99,0&$5,#,--!9'/!a,./#$#;mA!C1$-!$(D8$,-!&1.&!&1.&!-&7%,#&-!&,#%!&'!
D,/0,$5,!-&/70&7/,%!.0&$5$&$,-!.-!<,$#;!('/,!,99,0&$5,!&1.#!7#-&/70&7/,%!'#,-A!

C1,!0/'--F8'.%$#;!'9! &1,!lV'/$#;K,P$&$#;m!0'#-&/70&! $-!G'/&1!#'&$#;A!c#! &1,!'#,!1.#%)! &1$-! 0'#-&/70&!
8'.%-!G$&1!&1,!l2&7%,#&F0,#&,/,%#,--m!9.0&'/)!$#%$0.&$#;!&1.&!-&7%,#&-!&,#%!&'!D,/0,$5,!-&7%,#&F0,#&,/,%!.0&$5$&$,-!
.-! ,P$&$#;A! lV'/$#;K,P$&$#;m! .8-'! 8'.%-!G$&1! &1,! l2&/70&7/,! .#%! S99,0&$5,#,--m! 9.0&'/)! -1'G$#;! &1.&! .0&$5$&$,-!
D,/0,$5,%!&'!<,!-&/70&7/,%!./,!.8-'!D,/0,$5,%!&'!<,!<'/$#;A!c#!&1,!'&1,/!1.#%)!lV'/$#;K,P$&$#;m!8'.%-!G$&1!&1,!
l\,(.#%m! 9.0&'/)! $(D83$#;! &1.&! .0&$5$&$,-! D,/0,$5,%! .-! %,(.#%$#;! ./,! .8-'! D,/0,$5,%! .-! <'/$#;A!C1$-! D.&&,/#!
1$;18$;1&-!&1,!01.88,#;,!'9!,#;.;$#;!,#;$#,,/$#;!-&7%,#&-d!&'!<,!D,/0,$5,%!.-!,P$&$#;)!.!8,./#$#;!.0&$5$&3!#,,%-!&'!
<,!7#-&/70&7/,%!.#%!-&7%,#&F0,#&,/,%)!<7&!.&!&1,!-.(,!&$(,!/,8.P$#;!.#%!/,N7$/$#;!8$&&8,!,99'/&!.#%!&$(,A!!

C1,!0/'--F8'.%$#;!'9! &1,!lS99,0&$5,#,--m!0'#-&/70&! $-!.8-'! $#&,/,-&$#;! &'!#'&,)! $#!D./&$078./!<,0.7-,! $&!
9'88'G-!&1,!'DD'-$&,!D.&&,/#!&'!&1,!lV'/$#;K,P$&$#;m!0'#-&/70&A!I1$8,!lS99,0&$5,#,--m!8'.%-!('-&!-&/'#;83!G$&1!
l2&/70&7/,%#,--m)!$&!.8-'!8'.%-!G$&1!&1,!l2&7%,#&F0,#&,/,%#,--m!.#%!l\,(.#%m!9.0&'/-A!C1,!%$/,0&$'#-!'9!&1,-,!
8'.%$#;-!$#%$0.&,!&1.&!.0&$5$&$,-!G1$01!./,!('/,!-&7%,#&F0,#&,/,%!.#%!%,(.#%$#;!H&$(,K,99'/&J!G,/,!.8-'!-,,#!&'!
<,!('/,!,99,0&$5,!9'/!8,./#$#;A!!

<'27*-'=>+?*&3*;'("-=+"5+!"##$%"&$'()*+,&('(-.+$-7+?**&+A*)(*G(-.+
e'G!%'!,#;$#,,/$#;!-&7%,#&-!D,/0,$5,!*I!.#%!D,,/!/,5$,G$#;)!'&%(+('&%!'&1,/!8,./#$#;!.0&$5$&$,-f!B#!.%%/,--$#;!
&1$-!N7,-&$'#)!G,!7-,%!&1,!9.0&'/!.#.83-$-!/,-78&-!.<'5,!&'!-$(D8$93!&1,!TT!'/$;$#.8!0'#-&/70&-!<3!0'(<$#$#;!&1'-,!
G1$01! 8'.%-! -&/'#;83! H.<'5,! AUJ! .#%! ,P087-$5,83! '#&'! .! -$#;8,! 9.0&'/A! C1$-! /,-78&,%! $#! &1,! U! 0'#-&/70&-d! HTJ!
3/10$./4!$./$*$0.$%%! H0'(<$#.&$'#! '9! l$#%,D,#%,#&! /,-,./01m! .#%! l0'#-&/70&$'#! '9! ./;7(,#&mJ)! HYJ!
5))$!/&'$.$%%)! H`J! 3/*1!/1*$0.$%%)! H=J!6$-+.0! H0'(<$#.&$'#! '9! l&$(,m)! l,99'/&m)! .#%! l-&/,--mJ)! H?J!72$8&9&2&/:!
H0'(<$#.&$'#!'9! l.#3G1,/,m! .#%! l.#3&$(,mJ)! H]J!58!&/&.,.$%%)! .#%! HUJ!;$$*( 0&%!1%%&".A( H_'&,d! &'! 97/&1,/! .$%!
$#&,/D/,&.&$'#)!-'(,!'9!&1,!-0'/,-!1.5,!<,,#!/,5,/-,%!-701!&1.&!1$;1,/!-0'/,-!/,98,0&!-&/'#;,/!D,/0,D&$'#!$#!&1.&!
0'#-&/70&^!D'--$<8,!-0'/,!/.#;,-!9/'(!T!&'!?!9'/!.88!0'#-&/70&-JA!
!
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!
6$;7/,!TA!:,/0,$5,%!2&7%,#&F*,#&,/,%#,--!.#%!S99,0&$5,#,--^!S//'/!V./-!+,D/,-,#&!>?b!*'#9$%,#0,!B#&,/5.8-A!
!

"-!6$;7/,!T! H8,9&! D.#,8J! -1'G-)!*I!G.-! -,,#! &'!<,! &1,! -,0'#%!('-&! -&7%,#&F0,#&,/,%! .0&$5$&3! H.9&,/!
$#%$5$%7.8! G/$&$#;J)! G1$8,! .&&,#%$#;! 8,0&7/,-! .#%! /,.%$#;! 0'7/-,! (.&,/$.8-! &1,! 8,.-&A! B#&,/,-&$#;83)! <'&1!
0'88.<'/.&$5,!.#%!$#%$5$%7.8!G/$&$#;!G,/,!-,,#!.-!('/,!-&7%,#&F0,#&,/,%!&1.#!.#!$%,.8!8,./#$#;!.0&$5$&3A!B#!'&1,/!
G'/%-)!G/$&$#;!G.-!-,,#!&'!$#5'85,!/""(-1!#(0'#-&/70&$'#!'9!D,/-'#.8!./;7(,#&!.#%!$#%,D,#%,#&!/,-,./01A!:,,/!
/,5$,G$#;)!'#!&1,!'&1,/!1.#%)!G.-!0'#-$%,/,%!&'!<,!$%,.8!$#!&,/(-!'9!-&7%,#&F0,#&,/,%#,--A!!

B#!&,/(-!'9!8,./#$#;!<,#,9$&-!H6$;A!T)!/$;1&!D.#,8J)!*I)!$#%$5$%7.8!G/$&$#;)!.#%!D,,/!/,5$,G$#;!G,/,!.88!
-,,#!.-!#'!('/,!,99,0&$5,!&1.#!.&&,#%$#;!8,0&7/,-A!"88! 8,./#$#;!.0&$5$&$,-!9,88!-1'/&!'9!-&7%,#&-O!,PD,0&.&$'#-!$#!
&1$-!/,;./%A!:,,/!/,5$,G$#;)!$#!D./&$078./)!G.-!-,,#!&'!1.5,!&1,!8,.-&!<,#,9$&!9'/!&1,!-&7%,#&-O!8,./#$#;^!$&!$-!-,,#!
.-! -8$;1&83! 8,--! ,99,0&$5,! &1.#!*I! HI$80'P'#!R!o! FY)! D!o! AZ=?J)! $#%$5$%7.8!G/$&$#;! HI$80'P'#! R!o! FTAUY)! D!o!
AZX?J)!.#%!/,.%$#;!HI$80'P'#!R!o!FYA``T)!D!o!AZYJA!!

C1,/,!-,,(-!&'!<,!/,8.&$5,83!8$&&8,!5./$.&$'#!$#!&1,!D,/0,$5,%!8,5,8!'9!-&/70&7/,!.0/'--!&1,!9$5,!8,./#$#;!
.0&$5$&$,-!H6$;7/,!Y)!8,9&!D.#,8JA!*I!.#%!D,,/!/,5$,G$#;!G,/,!-,,#!&'!<,!&1,!8,.-&!-&/70&7/,%!.0&$5$&$,-)!.8&1'7;1!
'#83! -8$;1&83! 8,--! -&/70&7/,%! &1.#! $%,.8! H&1,! %$99,/,#0,! <,&G,,#! $%,.8! .#%! D,,/! /,5$,G$#;! G.-! -&.&$-&$0.883!
-$;#$9$0.#&)!R!o!FYAY=Y)!D!o!AZY?JA!!

!

!
6$;7/,!YA!:,/0,$5,%!2&/70&7/,%#,--!.#%!\,(.#%$#;#,--^!S//'/!V./-!+,D/,-,#&!>?b!*'#9$%,#0,!B#&,/5.8-A!

!
B#! &,/(-! '9! D,/0,$5,%! %,(.#%! H6$;7/,! Y)! /$;1&! D.#,8J)! $#%$5$%7.8! G/$&$#;)! D,,/! /,5$,G$#;)! .#%! H$#!

D./&$078./J!*I!G,/,!.88! Q7%;,%!&'!%,(.#%!('/,!&$(,K,99'/&!.#%!('/,!-&/,--978!&1.#!.#!$%,.8!8,./#$#;!.0&$5$&3A!
:,,/! /,5$,G$#;! -,,(-! &'! D'-,! -8$;1&83! 8,--! %,(.#%! &1.#!*IA!I1$8,! $&! $-! N7$&,! ,.-3! &'! -,,!G13! &1,!G/$&$#;F
/,8.&,%!.0&$5$&$,-!G,/,!-,,#!.-!%,(.#%$#;)!$&!$-!G'/&1!#'&$#;!&1.&!&1,!8,0&7/,-!.#%!D./&$078./83!/,.%$#;!(.&,/$.8-!
G,/,!.8-'!%,,(,%!&''!%,(.#%$#;A!e,#0,)!%,-$;#$#;!.!8,./#$#;!.0&$5$&3!&1.&!(,,&-!-&7%,#&-O!,PD,0&.&$'#-!$#!&1$-!
/,;./%!(.3!<,!%$99$078&A!!!
!
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!
6$;7/,!`A):,/0,$5,%!68,P$<$8$&3!.#%!SP0$&$#;#,--^!S//'/!V./-!+,D/,-,#&!>?b!*'#9$%,#0,!B#&,/5.8-A!
!
I$&1! /,;./%-! &'! 98,P$<$8$&3! H6$;7/,!`)! 8,9&!D.#,8J)! .&&,#%$#;! 8,0&7/,-!G.-! -,,#! &'!<,! &1,! 8,.-&! 98,P$<8,)!

G1$8,!$#%$5$%7.8!G/$&$#;!.#%!/,.%$#;!G,/,!&1,!('-&A!B#&,/,-&$#;83)!*I!G.-!0'#-$%,/,%!&'!<,!8,--!98,P$<8,!&1.#!
$%,.8! H.8&1'7;1! -&$88! ('/,! 98,P$<8,! &1.#! .&&,#%$#;! 8,0&7/,-J)! %,-D$&,! &1,! .5.$8.<$8$&3! '9! &1,! '#8$#,! G/$&$#;!
,#5$/'#(,#&A!:,,/! /,5$,G$#;!G.-!-,,#! &'!<,!('/,! 98,P$<8,! &1.#!*I)!<7&!-&$88! -8$;1&83! 8,--! 98,P$<8,! &1.#! $%,.8A!
I$&1! /,;./%-! &'! 8,5,8! '9! ,P0$&,(,#&! H6$;7/,!`)! /$;1&!D.#,8J)! #'#,!'9! &1,! 9$5,! 8,./#$#;! .0&$5$&$,-!(,&! -&7%,#&-O!
,PD,0&.&$'#-A!e'G,5,/)!*I)!D,,/!/,5$,G$#;)!.#%!$#%$5$%7.8!G/$&$#;!G,/,!.88!D,/0,$5,%!&'!<,!('/,!,P0$&$#;!&1.#!
.&&,#%$#;! 8,0&7/,-! .#%! /,.%$#;! 0'7/-,! (.&,/$.8-A! *I! G.-! 7#-7/D/$-$#;83! -,,#! &'! $#5'85,! &1,! ('-&! D,,/!
%$-07--$'#A!C1$-)!1'G,5,/)!G.-!('/,!&1.#!G1.&!-&7%,#&-!G'78%!1.5,!8$L,%A!c#!&1,!'&1,/!1.#%)!D,,/!/,5$,G$#;!
.#%!$#%$5$%7.8!G/$&$#;)!.8'#;!G$&1!&1,!'&1,/!8,./#$#;!.0&$5$&$,-)!G,/,!.88!-,,#!&'!$#5'85,!&''!8$&&8,!D,,/!%$-07--$'#A!!

A*#$'("-=+%*'G**-+<'27*-'=>+?*&3*;'("-=+$-7+,&('(-.+?*&5"&H$-3*+
\'! -&7%,#&-O! D,/0,D&$'#-! '9! *I! .#%! D,,/! /,5$,G$#;! D/,%$0&! &1,$/! G/$&$#;! (./L-f! 2$(D8,! #'#FD./.(,&/$0!
0'//,8.&$'#!&,-&-!G,/,!D,/9'/(,%!&'!,P.($#,!&1$-!N7,-&$'#A!+,-78&-! $#%$0.&,%!&1.&!-&7%,#&-!G1'!'<&.$#,%!<,&&,/!
G/$&$#;!(./L-! .8-'! &,#%,%! &'! D,/0,$5,d! *I! &'! <,!('/,! ,99,0&$5,! 9'/! 8,./#$#;! H/! o! A`=X^! Do! AZ`YJ! .#%!('/,!
,P0$&$#;!H/!o!AY>X)!D!o!AZ]?J^!.#%!D,,/!/,5$,G$#;!&'!<,!8,--!-&/70&7/,%!H/!o!F!A`=Y)!D!o!AZ`]J)!$#5'85,!8,--!D,,/!
%$-07--$'#!H/!o!F!A`U])!D!o!AZYJ)!.#%!('/,!,P0$&$#;!H/!o!AYXU)!D!o!AZUJA!C1,-,!-$;#$9$0.#&!0'//,8.&$'#-!./,!('-&83!$#!
8$#,! G$&1! ,PD,0&.&$'#-d! -&7%,#&-! G1'! -,,! *I! .#%! D,,/! /,5$,G$#;! .-! ,P0$&$#;! .#%K'/! <,#,9$0$.8! 9'/! 8,./#$#;!
G'78%! 8$L,83! .%'D&!('/,! D/'%70&$5,! .DD/'.01,-! $#! &1,$/!G/$&$#;A! C1,! '&1,/! &G'! 0'//,8.&$'#-! H<,&G,,#! 1$;1,/!
(./L-!G$&1!D,/0,D&$'#-!'9!8,--!-&/70&7/,!.#%!D,,/!%$-07--$'#!$#!D,,/!/,5$,G$#;J!./,!8,--!'<5$'7-!.#%!#,,%!97/&1,/!
,PD8'/$#;A!!

B#! .%%$&$'#! &'! &1,! 0'//,8.&$'#! .#.83-$-)! G,! .8-'! 0'(D./,%! &1,! 0'#-&/70&! -3-&,(! '9! 1$;1! .#%! 8'G!
D,/9'/($#;! -&7%,#&-A! C1$-! .#.83-$-! 7&$8$R,-! &1,! 7#$N7,! -&/70&7/,! '9! /,D,/&'/3! ;/$%! %.&.)! G1$01! .88'G-! &1,!
.DD8$0.&$'#! '9! D/$#0$D8,! 0'(D'#,#&-! .#.83-$-! '#! &1,! 0'#-&/70&-! &'! D/'%70,! .! YF%$(,#-$'#.8!(.D!G1'-,! .P,-!
/,D/,-,#&!&1,!9$/-&!&G'!,P&/.0&,%!9.0&'/-)!'#&'!G1$01!,.01!8,./#$#;!.0&$5$&3!0.#!<,!D8'&&,%A!C1$-!L$#%!'9!.#.83-$-!
1.-!&1,!.%5.#&.;,!'9!%,D$0&$#;!&1,!-&/70&7/,!'9!-&7%,#&-O!G1'8,!0'#-&/70&!-3-&,()!.-!'DD'-,%!&'!8''L$#;!.&!-$#;8,!
0'#-&/70&-!-,D./.&,83A!6'/! &1$-!.#.83-$-)! &1,!1$;1!D,/9'/($#;!;/'7D!0'(D/$-,%!'9!-$P!-&7%,#&-!G1'!-0'/,%!X!'/!
('/,!H'7&!'9!TZJ)!G1$8,!&1,!8'G!D,/9'/($#;!;/'7D!0'(D/$-,%!'9!9$5,!-&7%,#&-!G1'!-0'/,%!=!'/!8,--!$#!&1,$/!*I!
.--$;#(,#&A! C1,! .5,/.;,! 0'#-&/70&! /.&$#;-! G,/,! 0.8078.&,%! .-! .! <.-$-! '9! &1,! D/$#0$D8,! 0'(D'#,#&-! .#.83-$-)!
G1$01!G.-!D,/9'/(,%!7-$#;!*1/$-!S5.#-O!D/';/.(!H1&&DdKKGGGAD-30&0A'/;K;/$%-KJA!C1,!/,-78&-!H6$;7/,!?J!-1'G,%!
-'(,!-&/$L$#;!%$99,/,#0,-!<,&G,,#!1$;1!.#%!8'G!D,/9'/($#;!-&7%,#&-A!

B#!&1,!0'#-&/70&!-3-&,(!'9!1$;1!D,/9'/(,/-!H6$;7/,!?)!8,9&!D.#,8J)!*I!$-!D8.0,%!N7$&,!08'-,!&'!&1,!$%,.8!
8,./#$#;!.0&$5$&3A!j'/,!-D,0$9$0.883)!*I!$-!0'#-$%,/,%!&'!<,!,P$&$#;)!,99,0&$5,)!-&7%,#&F0,#&,/,%)!$#5'85,-!.!8'&!'9!
D,,/!%$-07--$'#)!7#-&/70&7/,%)! .#%! -$(78&.#,'7-83!D'-$#;! 8'G!%,(.#%A! B#!0'#&/.-&)! $#! &1,!0'#-&/70&! -3-&,(!'9!
8'G!D,/9'/(,/-!H6$;7/,!?)!/$;1&!D.#,8J)!*I!$-!D8.0,%!9./!9/'(!&1,!$%,.8!8,./#$#;!.0&$5$&3!.#%!$-!D,/0,$5,%!&'!<,!
$#,99,0&$5,)!7#-&/70&7/,%)!#'&!,P$&$#;)!.#%!#'&!-&7%,#&F0,#&,/,%A!!

"#'&1,/!%$99,/,#0,!<,&G,,#!1$;1!.#%!8'G!D,/9'/(,/-!$-!/,8.&,%!&'!&1,!0'#-&/70&!'9!l-&/70&7/,%#,--md!$#!
&1,!1$;1FD,/9'/(,/-O!0'#-&/70&!-3-&,()!l-&/70&7/,%#,--m!$-!.--'0$.&,%!G$&1!8,5,8!'9!%,(.#%)!<7&!#'&!#,0,--./$83!
G$&1!-&7%,#&F0,#&,/,%#,--)!,99,0&$5,#,--)!#'/!,P0$&$#;#,--A!C1,!'DD'-$&,!$-! &/7,!$#! &1,!0'#-&/70&!-3-&,(!'9! 8'G!
D,/9'/(,/-d! l-&/70&7/,%#,--m! $-! -&/'#;83!.--'0$.&,%!G$&1! -&7%,#&F0,#&,/,%#,--)! ,99,0&$5,#,--)! .#%!,P0$&$#;#,--A!
B#!'&1,/!G'/%-)!8'G!D,/9'/(,/-!H<7&!#'&!9'/!1$;1!D,/9'/(,/-J!-,,(!&'!,PD,0&!('/,!-&/70&7/,!&'!<,!.<8,!&'!-,,!&1,!
8,./#$#;!.#%!('&$5.&$'#.8!5.87,!'9!.#!.0&$5$&3A!!

!
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6$;7/,!?A!*'#-&/70&!23-&,(!'9!e$;1!:,/9'/($#;!Ha,9&!:.#,8J!.#%!a'G!:,/9'/($#;!H+$;1&!:.#,8J!2&7%,#&-A!
!

I(=32==("-+$-7+!"-3#2=("-=+
C1$-!-&7%3!.$(,%)!9$/-&83)!.&!/,5,.8$#;!-&7%,#&-E!D,/0,D&$'#!'9!H&,01#'8';3F-7DD'/&,%J!D,,/!/,5$,G!D,%.;';3)!.#!
./;7.<83! /7%$(,#&./3!<7&! 9/,N7,#&83! ,(D8'3,%!(,&1'%! 9'/! 0'88.<'/.&$5,! 8,./#$#;! $#!7#%,/;/.%7.&,! ,%70.&$'#A!
2,0'#%83)! G,! G,/,! $#&,/,-&,%! $#! /,8.&$'#-! <,&G,,#! -&7%,#&-E! D,/0,D&$'#-! .#%! &1,$/! -700,--! '#! G/$&$#;!
.--$;#(,#&-A!!

I,!9'7#%!&1.&!G/$&$#;)!D./&$078./83!G1,#!%'#,!$#!;/'7D-)!G.-!D,/0,$5,%!&'!<,!N7$&,!-&7%,#&F0,#&,/,%A!
C1$-! $#%$0.&,-! -&7%,#&-O! .G./,#,--! &1.&!G/$&$#;! /,N7$/,-! &1,(! &'!%'! -'(,! $#%,D,#%,#&! /,-,./01! .#%! 0'#-&/70&!
&1,$/! 'G#! ./;7(,#&A! *I! .#%! D,,/! /,5$,G$#;! G,/,! -,,#! &'! <,! ('%,/.&,83! ,P0$&$#;)! ('/,! -'! &1.#! .&&,#%$#;!
8,0&7/,-! .#%! /,.%$#;A! e'G,5,/)! '#! .5,/.;,)! G/$&$#;! .#%! D,,/! /,5$,G$#;! G,/,! -,,#! &'! <,! '#83! ('%,/.&,83!
,99,0&$5,! 9'/! 8,./#$#;)! #'&! ('/,! ,99,0&$5,! 0'(D./,%! &'! .&&,#%$#;! 8,0&7/,-! .#%! /,.%$#;A! B#! .%%$&$'#)! G1$8,!
$#%$5$%7.8! G/$&$#;! G.-! H.-! D/,%$0&,%J! 0'#-$%,/,%! &'! <,! 98,P$<8,)! *I! G.-! 0'#-$%,/,%! &'! <,! '#83! ('%,/.&,83!
98,P$<8,A!C1$-!$#%$0.&,-!&1.&!$#!D,/9'/($#;!&1,$/!G/$&$#;!.--$;#(,#&)!(.#3!'9!&1,-,!-&7%,#&-!-&$88!-,,!&1,!#,,%!&'!
1.5,! 9.0,F&'F9.0,! (,,&$#;-)! %,-D$&,! &1,! D'--$<$8$&3! '9! '#8$#,)! .-3#01/'#'7-! 0'88.<'/.&$'#! .99'/%,%! <3! &1,!
&,01#'8';3A!!

*'(D./$-'#-!G$&1! -&7%,#&-O! $(.;$#,%! $%,.8! 8,./#$#;! .0&$5$&3! D/'5$%,%! -'(,!('/,! $#-$;1&-A!*I!G.-!
-,,#! &'!<,! $%,.8!'#83! $#! &,/(-!'9! -&/70&7/,%#,--A! B#! &,/(-!'9! &1,!'&1,/!0'#-&/70&-)!1'G,5,/)!*I!%$%!#'&!(,,&!
-&7%,#&-O!,PD,0&.&$'#-d!$&!G.-!-,,#!&'!<,!/""!-&7%,#&F0,#&,/,%!.#%!%,(.#%$#;)!.#%!.&!&1,!-.(,!&$(,!#'&!,99,0&$5,!
.#%! 98,P$<8,! ,#'7;1A! :,,/! /,5$,G$#;!G.-! .-!('/,! $%,.8! $#! &,/(-! '9! -&7%,#&F0,#&,/,%#,--)! -&/70&7/,%#,--)! .#%!
98,P$<$8$&3)!<7&!-&$88!8,--!,99,0&$5,!.#%!-8$;1&83!('/,!%,(.#%$#;!&1.#!$%,.8A!!
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