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;/#/)*%;&()&!$.%!#.'!&'$*[.#&'!'&!8/&%.(!,.;$&#/2.'!*!.>&2&,&%!#*'!#&9&'!E-&!2/,)*>*(:!
$%*,)/,*%! (-&8*'! ,.')-;>%&'! 9! *$%&(2&%! -(! (-&8.! /2/.;*Q! *3&,)1(2.'&! ,.(! &##.! #*!
,.(,&$,/6(!,-#)-%*#! 9! #/(4@+')/,*!2&! &')&!$-&>#.! *(,&')%*#! *(2/(.! LF&;/(*%/.!N-%)*2.:!
OPO]SA!

5.(!#*!##&4*2*!2&!#.'!&'$*[.#&'!9!#*!$%.$*4*,/6(!2&!'-!*8&()-%*!,.#.(/0*2.%*:!'&!
/(/,/6! -(! #*%4.! $%.,&'.! L3&(6;&(.S! 2&! ,*')&##*(/0*,/6(! &(! 2&';&2%.! 2&! #*'! #&(4-*'!
/(2+4&(*'! -! .%/4/(*%/*'! 9! 2&! '-'! ?*>#*()&'A!c.! #&! 3*#)6! %*06(:! &().(,&':! *!H().(/.! 2&!
c&>%/<*:!&#!$*2%&!2&!#*!4%*;1)/,*!&'$*[.#*:!$*%*!2&,/%!E-&!#*!#&(4-*!&%*!#*!3/&#!*;/4*!2&#!
/;$&%/.!Lf*#&%:!OPOPS:!2&>/2.!*!E-&!&#!/2/.;*!,*')&##*(.!&%*!)*;>/J(!-)/#/0*2.!,.;.!-(!
*%;*!2&!4-&%%*!&(!&#!7&%GA!!

!
g*!&(!#*!&)*$*!2&!#*!%&$G>#/,*:!#*!,-*#!'&!&V)/&(2&!2&'2&!]ZO]!?*')*!(-&')%.'!2+*':!

'&!?*(!8&(/2.!4&')*(2.!2/8&%'*'!)%*'3.%;*,/.(&':!>/&(!'&*!$.'/)/8*'!.!(&4*)/8*'!$*%*!#*'!
#&(4-*'! /(2+4&(*'A!"(! #.'! 3*)+2/,.'! /(/,/.'! 2&! #*! 8/2*! %&$->#/,*(*:! &(! &#!;*%,.! 2&! #*'!
4&')/.(&'!2&!F*(!K*%)+(!9!M.#+8*%:!'/!>/&(!'&!&')*>#&,/6!,.;.!$%/(,/$/.!%&,).%:!&#!2&%&,?.!
*! #*! /4-*#2*2!2&! ).2.'! *()&! #*! #&9:! ,-9.!2&'$%&(2/;/&().!?/0.!$.'/>#&! #*!5.(')/)-,/6(!
7.#+)/,*!7&%-*(*!2&!]ZOa:!&').!(.!'/4(/3/,6!(/(4G(!)/$.!2&!;&<.%*!2&!#*'!'/)-*,/.(&'!2&!
8/2*! 2&! #.'! $-&>#.'! /(2+4&(*'A! "(! &')&! $&%/.2.! 2&,/;.(6(/,.:! (.! .,-%%/6! '/(.! #*!
,.()/(-*,/6(!2&!$.#+)/,*! ?.;.4&(&/0*2.%*!2&! #.'! ,.(E-/')*2.%&':! #*! $&.%! ?&%&(,/*! 2&#!
8/%%&/(*).!L5?-&,*'!5*>%&%*:!OPPdSA!!

!
C.'! $%/;&%.':! $.%! (.! 2&,/%! #.'! ;+(/;.':! *8*(,&'! (.%;*)/8.'! &(! ;*)&%/*! 2&!

2&%&,?.'!#/(4@+')/,.'!2&!#.'!$-&>#.'!/(2+4&(*':!%&,/J(!8/&%.(!#*!#-0!*!$*%)/%!2&!#*!)&%,&%*!
&)*$*! ,.(')/)-,/.(*#! %&$->#/,*(*! E-&! 8*! 2&'2&! ]_OP! ?*')*! ]_^_:! 2&! *,-&%2.! *! #*!
,#*'/3/,*,/6(! E-&! %&*#/0*!h*%,+*!M&#*-(2&! L]__OSA!H!$*%)/%! 2&! #*!5.(')/)-,/6(!7.#+)/,*!
7&%-*(*!2&!]_OP:!'&!&;$&06!*!/2&()/3/,*%!&(!#.'!$-&>#.'!/(2+4&(*'!-!.%/4/(*%/.':!8*#.%&'!
$%.$/.'!&!/(?&%&()&'!,.;.!#*!,-#)-%*:!#&(4-*!&!/2&()/2*2:!*$&%)-%*(2.!-(!&<&!)%*',&(2&()*#!
$*%*! #*! $%.4%&'/8/2*2! 2&! '-'! 2&%&,?.':! 2&'2&! -(! &(3.E-&! /()&%,-#)-%*#! E-&! *>*%E-&! '-!
,.';.8/'/6(!,-#)-%*#!9!#/(4@+')/,*!LM&%;G2&0!=*$/*:!OPP]SA!!
!
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!
!

"(! &')&! .%2&(! 2&! /2&*':! &#! '/4-/&()&! ,-*2%.! ;-&')%*! ,/&%).'! #.'! *8*(,&'!
,.(')/)-,/.(*#&'! $%&8/.'! *! #*!5.(')/)-,/6(! 8/4&()&! &(!;*)&%/*! 2&! 2&%&,?.'! 9! 2&%&,?.'!
#/(4@+')/,.'!2&!#.'!$-&>#.'!/(2+4&(*'!-!.%/4/(*%/.'!&(!&#!7&%GA!!
!!

B%=4%&!N&[&
7%.)&,,/6(!2&!#.'!$-&>#.'!/(2+4&(*'!-!.%/4/(*%/.'!&(!#*'!5.(')/)-,/.(&'!7.#+)/,*'!

7&%-*(*'!2&!]_OP:!]_aa!9!]_^_!
F,*7/$/"#$Z*&
<,4Q/$#%&0(4&
<(+\&

&
2+/$#"4%0,&

&
H*"*#$%0,&

&
OWX]&

WZ! U"#!"')*2.!$%.)&4&%1!*!#*!%*0*!/(2+4&(*!9!2/,)*%1!#&9&'!&'$&,/*#&'!
$*%*!'-!2&'*%%.##.!9!,-#)-%*!&(!*%;.(+*!,.(!'-'!(&,&'/2*2&'A!C*!
c*,/6(! %&,.(.,&! #*! &V/')&(,/*! #&4*#! 2&! #*'! ,.;-(/2*2&'! 2&!
/(2+4&(*'!9!#*!#&9!2&,#*%*%1!#.'!2&%&,?.'!E-&!#&'!,.%%&'$.(2*(A\!

&
&
&

OW[[&

OP^! UC*'!,.;-(/2*2&'!/(2+4&(*'!)/&(&(!&V/')&(,/*!#&4*#!9!$&%'.(&%+*!
<-%+2/,*\!

OPZ! U"#! "')*2.! 4*%*()/0*! #*! /()&4%/2*2! 2&! #*! $%.$/&2*2! 2&! #*'!
,.;-(/2*2&'A!C*!#&9!.%4*(/0*%1!&#!,*)*')%.!,.%%&'$.(2/&()&\!

OP_! UC*!$%.$/&2*2!2&!#*'!,.;-(/2*2&'!&'!/;$%&',%/$)/>#&!&!/(*<&(*>#&:!
'*#8.!&#!,*'.!2&!&V$%.$/*,/6(!$.%!,*-'*!2&!-)/#/2*2!$G>#/,*:!$%&8/*!
/(2&;(/0*,/6(A!"':!*'/;/';.:!/(&;>*%4*>#&A!

&
&

OW^W&

!
O!

U=.2*! $&%'.(*! )/&(&! 2&%&,?.! *! #*! /4-*#2*2! *()&! #*! #&9:! '/(!
2/',%/;/(*,/6(!*#4-(*!$.%!%*06(!2&!'&V.:!%*0*:!%&#/4/6(:!.$/(/6(!&!
/2/.;*A! "#! 8*%6(! 9! #*! ;-<&%! )/&(&(! /4-*#&'! .$.%)-(/2*2&'! 9!
%&'$.('*>/#/2*2&'A! C*! #&9! %&,.(.,&! *! #*! ;-<&%! 2&%&,?.'! (.!
;&(.%&'!E-&!*#!8*%6(A\!

O]! U"#!2&%&,?.!*!#*!&2-,*,/6(!9!*!#*!,-#)-%*!&'!/(?&%&()&!*!#*!$&%'.(*!
?-;*(*A!C*!&2-,*,/6(!)/&(&!,.;.!3/(!&#!2&'*%%.##.!/()&4%*#!2&!#*!
$&%'.(*#/2*2A!F&!/('$/%*!&(!#.'!$%/(,/$/.'!2&!#*!2&;.,%*,/*!'.,/*#A!
"#!"')*2.!%&,.(.,&!9!4*%*()/0*!#*!#/>&%)*2!2&!&('&[*(0*A\!

Za! U"#!,*')&##*(.!&'!&#!/2/.;*!.3/,/*#!2&!#*!`&$G>#/,*A!=*;>/J(!'.(!
2&!-'.!.3/,/*#!&#!E-&,?-*!9!&#!*/;*%*!&(!#*'!0.(*'!9!#*!3.%;*!E-&!
#*!#&9!&')*>#&,&A!C*'!2&;1'!#&(4-*'!*>.%+4&(&'!/()&4%*(!*'/;/';.!
&#!$*)%/;.(/.!,-#)-%*#!2&!#*!(*,/6(\A!

]d]! UC*'!5.;-(/2*2&'!5*;$&'/(*'!9!c*)/8*'!)/&(&(!&V/')&(,/*!#&4*#!
9!$&%'.(&%+*!<-%+2/,*A!F.(!*-)6(.;*'!&(!'-!.%4*(/0*,/6(:!)%*>*<.!
,.;-(*#! 9! -'.! 2&! #*! )/&%%*:! *'+! ,.;.! &(! #.! &,.(6;/,.! 9!
*2;/(/')%*)/8.!2&()%.!2&#!;*%,.!E-&! #*! #&9!&')*>#&,&A!"#!"')*2.!
%&'$&)*!9!$%.)&4&!#*'!)%*2/,/.(&'!2&!#*'!5.;-(/2*2&'!5*;$&'/(*'!
9!c*)/8*'A!7%.$/,/*!#*!'-$&%*,/6(!,-#)-%*#!2&!'-'!/()&4%*()&'A\!

R"(*/(;!b(3.%;*,/6(!).;*2*!2&!F&;/(*%/.!N-%)*2.:!cA!LOPO]:!$$A!OZOROZYS!!
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!
!

C*!5.(')/)-,/6(! 7.#+)/,*! 2&#! 7&%G! 2&! ]_OP:! %&2*,)*2*! $.%! &#! /#-')%&! *,*2J;/,.!
T*8/&%! 7%*2.:! &(! '-! *%)+,-#.! WZi! %&,.(.,&! $.%! $%/;&%*! 8&0! &(! #*! ?/').%/*! (*,/.(*#! #*!
&V/')&(,/*!2&!,.;-(/2*2&'!/(2+4&(*':!2/'$.(&!#*!$%.;.,/6(!2&!'-!2&'*%%.##.!9!,-#)-%*:!
;&2/*()&!$.#+)/,*'!&'$&,/*#&':!&(!,.('.(*(,/*!*!'-'!(&,&'/2*2&'!>1'/,*'!9!&V,#-'/8*'A!!
!

F&4-/2*;&()&:!#*!5.(')/)-,/6(!7.#+)/,*!2&#!7&%G!2&!]_aa:!&V$*(2&!#*!$%.)&,,/6(!
$G>#/,*!2&!#*'!,.;-(/2*2&'!/(2+4&(*':!%&,.(.,/J(2.#&'!.)%.'!2&%&,?.':!,.;.!&#!2&%&,?.!
*!#*!$%.$/&2*2!2&!'-'!,.;-(/2*2&':!2&!'-'!)/&%%*'!9!#*!$&%'.(&%+*!<-%+2/,*:!*;$#/*(2.!,.(!
&').:!U#*'!%&'$.('*>/#/2*2&'!2&#!"')*2.!&(!'-!,.;$%.;/'.!2&!*'&4-%*%!&#!%&'$&).!2&!#.'!
2&%&,?.'!&'$&,/*#&'!2&!#*'!,.;-(/2*2&'\!L5?-&,*'!5*>%&%*:!OPPd:!$A!^SA!!
!

"(! &#!;*%,.!2&! &')*!5.(')/)-,/6(:! 9! *! #.! #*%4.!2&! '-'! Yd! *[.'! 2&! 8/4&(,/*:! '&!
*2.$)*%.(! 4%*(! (G;&%.! 2&! /(/,/*)/8*'! #&4/'#*)/8*'! 9! 2&! 4.>/&%(.! *! 3/(! 2&! $%.;.8&%! #*!
$*%)/,/$*,/6(!&! /()&4%*,/6(!2&! #.'!$-&>#.'! /(2+4&(*':!$.%!&<&;$#.!'&!*2.$)*! #*!C&9!cj!
_d^_!2&!]_aW:!;&2/*()&!#*!,-*#!#*!B/%&,,/6(!2&!=%*>*<.!9!H'-().'!b(2+4&(*'!$*'*!*!3.%;*%!
$*%)&! 2&#! K/(/')&%/.! 2&! T-')/,/*! 9! =%*>*<.:! .:! &#! B&,%&).! C&9! cj! ]]PP_! 2&! ]_Y_:!
/(')%-;&().!$.%!&#!,-*#!'&!,%&6!&#!K/(/')&%/.!2&!=%*>*<.!9!H'-().'!/(2+4&(*'!LF&;/(*%/.!
N-%)*2.:!OPO]SA!!
!

H'/;/';.:!&(!;*9.!2&!]_^W:!*!3/(*#&'!2&!#*!4&')/6(!2&#!&V$%&'/2&()&!T-*(!f&#*',.!
H#8*%*2.! '&! *2.$)*! &#!B&,%&).!C&9!ci! O]]Wd:! (.%;*)/8*! $.%! #*! E-&! '&! .3/,/*#/0*! -(*!
#&(4-*!/(2+4&(*!$.%!$%/;&%*!8&0!&(!&#!7&%G:!&')*!#&(4-*!/(2+4&(*!*(2/(*:!&'!&#!E-&,?-*:!
$.%!'-$-&').A!!
!

H?.%*!>/&(:!*!)%*8J'!2&!#*!5.(')/)-,/6(!7.#+)/,*!2&#!7&%G!2&!]_^_:!'&!%&,.(.,&!#*!
2/8&%'/2*2!,-#)-%*#!9!#/(4@+')/,*!'/(!2/',%/;/(*,/6(:!*'+!,.;.!&#!2&%&,?.!*!#*!&2-,*,/6(!
/()&%,-#)-%*#:!#*!*-).(.;+*!&(!&#!-'.!2&!#*!)/&%%*!9!#*!*2;/(/')%*,/6(!,.;-(*#A!"')*!(.%;*!
3-(2*;&()*#!3-&!-(*!2&!#*'!$%/;&%*'!&(!&#!;-(2.:!&(!.3/,/*#/0*%!#*'!#&(4-*'!/(2+4&(*':!
,.;.!&#!E-&,?-*!9!&#!*/;*%*:!&(!)*().!$*)%/;.(/.!,-#)-%*#!2&!#*!(*,/6(!LN-*[*?-/!F/##.,*:!
OPOPSA!

!

JC'& JH!KE2'& A!DMKH!2'& E& C:AKA!2:A2'& _& 'E& :HJ2FAG!& FC!& J2&
FC!'BABEFAG!&<CJMBAF2&5AKH!BH&&

I#.%&'!I*%31(:!56%2.8*!N&%(1(2&0!9!5%-!LOPOPS!,.(,/>&(!*!#*!#&(4-*!,.;.!-(*!
,.(')%-,,/6(!'.,/*#:!-(!'/')&;*!2&!,.;-(/,*,/6(!E-&!?*!'/2.!&#*>.%*2.!9!$%*,)/,*2.!*!#.!
#*%4.!2&#!)/&;$.!$.%!2/3&%&()&'!4%-$.'!'.,/*#&'!E-&!#.!?*(!2.)*2.!2&!&#&;&().'!,-#)-%*#&'!
9!#/(4@+')/,.'!L$AOZSA!"(!&'&!;*%,.:!#.'!$-&>#.'!/(2+4&(*'!-!.%/4/(*%/.'!?*(!?&,?.!-'.!2&!
'-! #&(4-*! ;*)&%*! .%/4/(*%/*! $*%*! 2&'&(8.#8&%'&! &(! '-'! *,)/8/2*2&'! ,.)/2/*(*':! #.! E-&!
'/4(/3/,*!E-&!#*'!#&(4-*'!'.(!8/)*#&'!$*%*!&#!3.%)*#&,/;/&().!2&!'-!,-#)-%*!9!'-$&%8/8&(,/*A!

!!

B&!&'*!;*(&%*:!&#!&')-2/.!2&!#&(4-*!(.!$-&2&!'&%!*<&(*!*#!,*;$.!<-%+2/,.:!&(!8/')*!
2&! #*! -%4&(,/*! 2&! $%.)&4&%! 9! 4*%*()/0*%! '-! -'.! 9! .>#/4*).%/&2*2! &(! -(! 2&)&%;/(*2.!
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!
!

)&%%/).%/.A!"(!&'&!'&()/2.:!#*!*,)-*#!5.(')/)-,/6(!7.#+)/,*!2&#!7&%G!L]__aS!&')*>#&,&!-(*!
>*'&!2&!#*!4*%*()+*!2&!#.'!2&%&,?.'!#/(4@+')/,.'!,.;.!2&%&,?.'!3-(2*;&()*#&'!2&!.%2&(!
,.(')/)-,/.(*#A!H'+:!'-'!*%)+,-#.'!Oi!/(,/'.!O:!]_Q!]^i!9!YZi!2&)&%;/(*(!#*!/;$.%)*(,/*!2&!
$%.)&4&%!9!4*%*()/0*%!#*!2/8&%'/2*2!,-#)-%*#!9!#/(4@+')/,*!E-&!'&!&(,-&()%*(!&(!&#!)&%%/).%/.!
$&%-*(.A!!!

B&!-(*!$*%)&:!&#!*%)+,-#.!Oi!&(!'-!/(,/'.!O!!%&;*%,*!E-&!#*'!$&%'.(*'!2&>&(!%&,/>/%!
-(!)%*).!&E-/)*)/8.:!<-').:!%&'$&)*(2.!#*!2/4(/2*2!?-;*(*!9!,.(2/,/.(&'!2&!8/2*:!>*<.!&#!
$%/(,/$/.! 2&! /4-*#2*2! 9! (.! 2/',%/;/(*,/6(:! &()%&! &##*'! '&! 2&')*,*! E-&! (*2/&! $-&2&! '&%!
2/',%/;/(*2.!$.%!-'*%!'-!/2/.;*A!B&!.)%*!$*%)&:!&#!*%)+,-#.!Oi!/(,/'.!]_"!%&,.(.,&!E-&!).2*!
$&%'.(*!)/&(&!2&%&,?.!*!$&%)&(&,&%!*!-(!2&)&%;/(*2.!4%-$.:!$*%*!*'+!3.;&()*%!'-'!$%.$/*'!
,*%*,)&%+')/,*'! ,-#)-%*#&'! 9! #/(4@+')/,*':! ,.(! #*! 3/(*#/2*2! 2&! ,.()%/>-/%! *#! U2&'*%%.##.!
&V/).'.!2&!#*!$&%'.(*!?-;*(*:!,.()&;$#*(2.!'-!/2&()/2*2!'.,/*#!9!,-#)-%*#A\!LK.()&4-/2.!
7*,?&,.:!OP]_:!$AYS!

H'/;/';.:!&#!G#)/;.!$1%%*3.!2&#!*%)+,-#.!]^i#!$%.;-&8&!#*!$%.)&,,/6(!2&!%&,/>/%!
-(*!&2-,*,/6(!&(!#*!#&(4-*!9!,-#)-%*!$%&2.;/(*()&!2&!#*!0.(*A!F.).!L,/)*2.!$.%!`&>*0*!
f+#,?&0!9!F&;/(*%/.!N-%)*2.:!OP]ZS!&(3*)/0*!E-&!&#!&<&%,/,/.!2&#!2&%&,?.!*!#*!&2-,*,/6(!
/()&%,-#)-%*#!>/#/(4@&!'&!,*%*,)&%/0*!,.;.!2&;.,%1)/,*!9!$.$-#*%A!"'!2&;.,%1)/,*!$.%E-&!
2*!/4-*#2*2!2&!.$.%)-(/2*2&'!*!#*!$.>#*,/6(!2&!#&(4-*!9!,-#)-%*!.%/4/(*%/*'A!"'!$.$-#*%!
$.%E-&!&')1!.%/&()*2*!*!$%.;.8&%!#*!$*%)/,/$*,/6(!*,)/8*!&(!#*!&2-,*,/6(!2&!#.'!$-&>#.'!9!
,.;-(/2*2&'!/(2+4&(*'A!L$A]Y]S!

H2/,/.(*#;&()&:!&(!#*!5.(')/)-,/6(!&#!*%)+,-#.!YZi$!.).%4*!-(!,*%1,)&%!.3/,/*#!*!#*'!
#&(4-*'! /(2+4&(*'! -! .%/4/(*%/*'! &(! &#! 7&%GA! 7*(/0.! T*('*(*! LOPOOS! '&[*#*! E-&! U&'*!
.3/,/*#/2*2!2&!#&(4-*'!/(2+4&(*'!&')1!'-<&)*!*#!,.(,&$).!2&!$%&2.;/(*(,/*:!,-9*!$%&,/'/6(!
#*!5.(')/)-,/6(!&(,*%4*!*!-(*!#&9!E-&!2&>+*!'&%!&',%/)*!$.')&%/.%;&()&A\!L$A_ZS!"')*!(.%;*!
<-%+2/,*!2&!,*%1,)&%!,.(')/)-,/.(*#!%&3/&%&!*!E-&!).2*!$&%'.(*!2/'$.(&!2&!?*,&%!-'.!2&!'-!
$%.$/.! /2/.;*! 2&!;*(&%*! .%*#:! &',%/)*! .! *! )%*8J'! 2&! #*! *'/')&(,/*! 2&! -(! /()J%$%&)&! 9k.!
)%*2-,).%!&(!#.'!'&,).%&'!$G>#/,.'!9!$%/8*2.'A!

"#!*(1#/'/'!2&!#.'!*%)+,-#.'!,.(')/)-,/.(*#&'!$%&,&2&()&'!'&!%&3/&%&!E-&!&(!&#!7&%G!
'&!%&,.(.,&(!#*'!,-#)-%*'!9!#&(4-*'!,.;.!*)%/>-).'!&'&(,/*#&'!2&!#.'!/(2/8/2-.'!9!4%-$.':!
*! &3&,).'! 2&! E-&! 3.;&()&(! '-'! -'.':! ?1>/).':! ,.')-;>%&':! /2/.;*'! 9! $%1,)/,*'!
'.,/.,-#)-%*#&':! &(! *%*'! 2&! 4*%*()/0*%! -(*! 8/2*! #/>%&! 2&! $%&<-/,/.':! 2&'/4-*#2*2&'!
&')%-,)-%*#&':! 2/',%/;/(*,/6(!9! %*,/';.! LF&;/(*%/.!N-%)*2.:! OPO]Q!M&%;G2&0!=*$/*! 9!
F&;/(*%/.!N-%)*2.:!OPOO*SA!7.%!#.!E-&!%&'-#)*!%&#&8*()&!;&(,/.(*%!E-&!#*!5*%)*!K*4(*!
8/4&()&!(.!&'!*<&(*!*!&'&!9-4.!2&!2&'/4-*#2*2&':!$.%!#.!E-&!/;$&%*!&#!)%*).!/4-*#/)*%/.:!

!
!(!)+./$/?&$=+(E)#8/$&"('-#(E-1F4(IU\\]J4(51/8&?#)(T($+&$.)(TM(^)'"(B-1.)+"(/$-+-('-1-&@)("(#"($0?"#'"'("+/-(
#"(#-34(_"'$-('-6-(.-1('$.&1$*$+"')(B)1(*)/$,)('-()1$0-+;(1"`";(.-L);($'$)*";(1-#$0$=+;()B$+$=+;(&)+'$&$=+(
-&)+=*$&"()('-(&?"#G?$-1"()/1"(8+')#-4(
"(!)+./$/?&$=+(E)#8/$&"('-#(E-1F4(IU\\]J4(51/8&?#)(T($+&$.)(U\M(^)'"(B-1.)+"(/$-+-('-1-&@)("(.?($'-+/$'"'(
K/+$&"(3(&?#/?1"#4(>#(>./"')(1-&)+)&-(3(B1)/-0-(#"(B#?1"#$'"'(K/+$&"(3(&?#/?1"#('-(#"(_"&$=+!
#!!)+./$/?&$=+(E)#8/$&"('-#(E-1F4(IU\\]J4!51/8&?#)(UQM(>#(>./"')(0"1"+/$`"(#"(-11"'$&"&$=+('-#("+"#%"6-/$.*)4(
5.$*$.*);(%)*-+/"(#"(-'?&"&$=+(6$#$+0D-(-($+/-1&?#/?1"#;(.-0F+(#".(&"1"&/-18./$&".('-(&"'"(`)+"4(E1-.-1,"(
#".('$,-1.".(*"+$%-./"&$)+-.(&?#/?1"#-.(3(#$+0D8./$&".('-#(B"8.4(E1)*?-,-(#"($+/-01"&$=+(+"&$)+"#4!
$!!)+./$/?&$=+(E)#8/$&"('-#(E-1F4(IU\\]J4!51/8&?#)(VSM(H)+($'$)*".()%$&$"#-.(-#(&"./-##"+)(3;(-+(#".(`)+".(
')+'-(B1-')*$+-+;(/"*6$K+(#)(.)+(-#(G?-&@?";(-#("$*"1"(3(#".('-*a.(#-+0?".("6)180-+-.;(.-0F+(#"(#-3!
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!
!

&E-/)*)/8.!9! %&'$&)-.'.!&(!,-&')/.(&'!,-#)-%*#&'!9! #/(4@+')/,*'!&(!&#! )&%%/).%/.!$&%-*(.A!!
LI.('&,*Re%)/0:!F/&%%*Rl*;.%*:!M&%;G2&0R=*$/*:!9!F&;/(*%/.RN-%)*2.:!OPOOS!

!

:HFC!CFA`AH!BC& 1E:A'<:EDH!FA2J& FC!'BABEFAC!2J& DH& J2&
CRAFA2JAD2D&DH&J2'&JH!KE2'&A!DMKH!2'&E&C:AKA!2:A2'&

"#!;1V/;.!&()&!&(,*%4*2.!2&!#*!/()&%$%&)*,/6(!2&!#*'!(.%;*'!<-%+2/,*'!2&!,*%1,)&%!
,.(')/)-,/.(*#:!&#!=%/>-(*#!5.(')/)-,/.(*#!7&%-*(.!L&(!*2&#*()&!&#!=5S!&(!#.'!G#)/;.'!*[.'!
?*!$->#/,*2.!'&()&(,/*'!'.>%&!&#!%&,.(.,/;/&().!2&!#*!.3/,/*#/2*2!2&!#*'!#&(4-*'!/(2+4&(*'!
-!.%/4/(*%/*':!*'+!,.;.!#*!/;$.%)*(,/*!2&!4*%*()/0*%!#*!8/4&(,/*!&3&,)/8*!2&#!2&%&,?.!*!#*!
/2&()/2*2! ,-#)-%*#! 9! #*! $%.;.,/6(! 2&! #.'! 2&%&,?.'! #/(4@+')/,.'! &(! &#! '&,).%! <-')/,/*A!
LF&;/(*%/.!N-%)*2.:!OPOOQ!F&;/(*%/.!N-%)*2.:!OPOaSA!

F&!2&')*,*!E-&!2/,?.!*,,/.(*%!,.(')/)-9&!-(!#.*>#&!*8*(,&!&(!&#!'/')&;*!<-%+2/,.!
/()&%(.!$.%E-&!&(;*%,*!#.'!$%/(,/$*#&'!*$.%)&'!E-&!,.(2-,&(!*#!%&,.(.,/;/&().!&V$%&'.!
2&! #*! $&%'.(&%+*! <-%+2/,*! 2&! #.'! $-&>#.'! /(2+4&(*'! -! .%/4/(*%/.'! LF&;/(*%/.! N-%)*2.:!
OPOPS:!*'+!,.;.!#*!$%/;.%2/*#/2*2!2&!.).%4*%!-(!,*%1,)&%!.3/,/*#!*!'-'!#&(4-*'!;*)&%(*'A!
H!,.()/(-*,/6(:!'&!$%&'&()*!#*!)*>#*!,.(!#*'!$%/(,/$*#&'!'&()&(,/*'!&;/)/2*'!$.%!&#!=5!&(!
2/,?*!;*)&%/*X!

B%=4%&!N&T&

F&()&(,/*'!&;/)/2*'!$.%!&#!=5!'.>%&!2&%&,?.'!#/(4@+')/,.'!9!,-#)-%*#&'!2&!#.'!$-&>#.'!
/(2+4&(*'!-!.%/4/(*%/.'!

'(*/(*#$%& R(#a%&0(&
b"=4$#%#$Z*&

R"*0%)(*/,&c"+Q0$#,& :(#,*,#$)$(*/,&0(&
0(+(#a,7&&

F&()&(,/*!
"V$&2/&()&!
ci!PPPdR
OPPZR
7bk=5!

!
]]!2&!<-(/.!
2&!OPPZ!

I-(2*;&().!O]AR!"#!.><&).!2&!)-)&#*!2&!
&')&! 2/'$.'/)/8.! &'! &#! 2&%&,?.! *! #*!
/2&()/2*2! ,-#)-%*#! 2&! #.'! 4%-$.'!
;/(.%/)*%/.'A!
!

RB&%&,?.! *! #*! /2&()/2*2!
,-#)-%*#!
RB&%&,?.! *! $%.;.8&%! #*'!
$%1,)/,*'!,-#)-%*#&'!

!
!

F&()&(,/*!
"V$&2/&()&!
ci!PPOOR
OPP_R
7bk=5!

!
!

!
P_!2&!*>%/#!
2&!OP]P!

I-(2*;&().!WAR!C*! 3*,-#)*2!E-&! )/&(&!
#*! $&%'.(*! E-&! $&%)&(&,&! *! -(! 4%-$.!
J)(/,.!2&)&%;/(*2.!2&!'&%!%&'$&)*2*!&(!
#*'!,.')-;>%&'!9!)%*2/,/.(&'!$%.$/*'!2&!
#*!&)(/*!*!#*!,-*#!$&%)&(&,&:!&8/)1(2.'&!
,.(! &##.! E-&! 2&'*$*%&0,*! #*!
'/(4-#*%/2*2! 2&! )*#! 4%-$.A! "').! &':! &#!
2&%&,?.! 2&! #*! &)(/*! *! &V/')/%:! 2&!
,.(3.%;/2*2! ,.(! #*! ?&%&(,/*! 2&! #.'!
8*#.%&'!2&!'-'!*(,&')%.'A!
!

RB&%&,?.! *! #*! /2&()/2*2!
,-#)-%*#!
RB&%&,?.!*!#*!/4-*#2*2!*()&!#*!
C&9!
R!B&%&,?.!*!#*!$*%)/,/$*,/6(!&(!
#*!8/2*!,-#)-%*#!
RB&%&,?.! *! $%*,)/,*%! 9!
%&8/)*#/0*%! '-'! )%*2/,/.(&'! 9!
,.')-;>%&'!,-#)-%*#&'!
RB&%&,?.! *! (.! '&%! .><&).! 2&!
2/',%/;/(*,/6(!&(!&#!&<&%,/,/.!
2&!'-'!2&%&,?.'!$.%!'-!.%/4&(!
.!/2&()/2*2!/(2+4&(*!
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!
!

!
F&()&(,/*!
"V$&2/&()&!
ci!PO]_dR
OP]YR
7Hk=5!

!
!

O]!2&!
*4.').!2&!
OP]_!

I-(2*;&().! aAR! C*! 5.(')/)-,/6(! 2&!
]__a! %&,.(.,&! 2&! ;*(&%*! &V$%&'*! &#!
$#-%*#/';.!,-#)-%*#!&V/')&()&!&(!(-&')%*!
'.,/&2*2:! &#! 2&%&,?.! /(2/8/2-*#! *! #*!
/2&()/2*2!2/8&%'*:!&#!2&%&,?.!,.#&,)/8.!
2&! #*'! 2/3&%&()&'! ,-#)-%*'! 9! 4%-$.'!
J)(/,.'! *! %&,/>/%! $%.)&,,/6(! $.%! $*%)&!
2&#! "')*2.! 9! #*! '.,/&2*2! &(! 4&(&%*#:!
,.('*4%*(2.! -(*! '&%/&! 2&!
2/'$.'/,/.(&'A!
!

!
RB&%&,?.! *! /2&()/2*2! ,-#)-%*#!
L/(2/8/2-*#!9!,.#&,)/8*S!
R! B&%&,?.! *! $%*,)/,*%! 9!
%&8/)*#/0*%! '-'! )%*2/,/.(&'! 9!
,.')-;>%&'!,-#)-%*#&'!
R!B&%&,?.'!,-#)-%*#&'!
RB&%&,?.'!#/(4@+')/,.'!!

!
F&()&(,/*!
"V$&2/&()&!
cAiPPad^R
OP]dR
N5k=5!

!
O]!2&!<-#/.!
2&!OPOP!

!
I-(2*;&().! <-%+2/,.! aYAR! LmS!"#! -'.!
2&!#.'!/2/.;*'!.%/4/(*%/.'!&(!).2.!(/8&#!
*2;/(/')%*)/8.! 9! <-2/,/*#:! &'! 2&!
.>#/4*).%/.!,-;$#/;/&().!(.%;*)/8.:!!

RB&%&,?.'!#/(4@+')/,.'!!
R!B&%&,?.!*#!-'.!2&#!/2/.;*!
$%.$/.!
RB&%&,?.!*#!/()J%$%&)&!
R!B&%&,?.!*!$%.;.8&%!'-!
/2/.;*!

!
!

F&()&(,/*!
"V$&2/&()&!
ci!PPZZ_R
OP]^R
7Hk=5!

!
!
!
!

]^!2&!*>%/#!
2&!OP]Z!

I-(2*;&().!_AR!C*!8/%)-*#/2*2!;1V/;*!
2&! #*!2/;&('/6(!,.#&,)/8*!2&#!2&%&,?.!
*#! -'.! 2&! -(*! #&(4-*! .%/4/(*%/*:! '&!
*#,*(0*!,-*(2.!&##*!&'!$%&2.;/(*()&!&(!
-(*! 0.(*! 4&.4%13/,*! 2&#! $*+'!
L&()&(2/J(2.'&! ,.;.! 0.(*! 2&!
$%&2.;/(.! #*! -(/2*2! ;+(/;*:! #*!
$%.8/(,/*!.! #*!%&4/6(:!2&!*,-&%2.!*! #.!
&')*>#&,/2.!&(!&#!*%)+,-#.!^!2&!#*!#&9!2&!
#&(4-*'S:! $-&'! &(! &'&! ,*'.:! 2/,?*!
#&(4-*:! 2&>&! '&%! .3/,/*#! &(! #*! %&3&%/2*!
0.(*A!

!
RB&%&,?.'!#/(4@+')/,.'!!
R!B&%&,?.!*#!-'.!2&#!/2/.;*!
$%.$/.!
RB&%&,?.!*#!/()J%$%&)&!
R!B&%&,?.!*!$%.;.8&%!'-!
/2/.;*!
RB&%&,?.! *! /2&()/2*2! ,-#)-%*#!
L/(2/8/2-*#!9!,.#&,)/8*S!
!

!
F&()&(,/*!
"V$&2/&()&!
ci!PaPZWR
OP]_R
7N5k=5!

!

!
!
!

O]!2&!&(&%.!
2&!OPO]!

!
I-(2*;&().!dAR!C.!&')*>#&,/2.!&(! #.'!
3-(2*;&().'! $%&,&2&()&'! '.>%&! &#!
2&%&,?.!2&!2&3&('*!(.!'&%+*!$.'/>#&!'/:!
&(!&#!'&(.!2&!-(!$%.,&'.:!(.!'&!(.;>%*!
/()J%$%&)&! *! *E-&##*! $*%)&! E-&! )/&(&!
,.;.! /2/.;*! $%.$/.! -(.! 2/')/().! *#!
,*')&##*(.!9:!&(!,.('&,-&(,/*:!(.!)/&(&!
#*! $.'/>/#/2*2! 2&! &()&(2&%! &#! /2/.;*!
-'*2.!&(!#.'!)%/>-(*#&':!*!3/(!2&!&<&%,&%!
'-! 2&%&,?.! 2&! 2&3&('*!
,.(')/)-,/.(*#;&()&!$%.)&4/2.A!

!
!
RB&%&,?.!*#!2&>/2.!$%.,&'.!
Rh*%*()+*'!<-2/,/*#&'!
RB&%&,?.! *! #*! 2&3&('*!
*2&,-*2*!
RB&%&,?.!*#!/()J%$%&)&!
RB&%&,?.'!#/(4@+')/,.'!
R!B&%&,?.!*!$%.;.8&%!'-!
/2/.;*!
RB&%&,?.! *! /2&()/2*2! ,-#)-%*#!
L/(2/8/2-*#!9!,.#&,)/8*S!
!

!!
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!
!

!
F&()&(,/*!
"V$&2/&()&!
ci!Pa^PaR
OP]_R
7N5k=5!

!
!

!
!
!

]a!2&!&(&%.!
2&!OPOa!

I-(2*;&().! <-%+2/,.! OOAR! LmS! =.2*!
8&0!E-&!?*!'/2.!<-04*2.!'/(!,.()*%!,.(!
-(!/()J%$%&)&!.!)%*2-,).%!$&'&!*!E-&!'-!
/2/.;*! .%/4/(*#! 9! $%&2.;/(*()&! &'! &#!
E-&,?-*A!

R!B&%&,?.!*#!2&>/2.!$%.,&'.!!
RB&%&,?.!2&!2&3&('*!
R! B&%&,?.! *#! -'.! 2&#! $%.$/.!
/2/.;*!
R! B&%&,?.! *! #*! /2&()/2*2!
J)(/,.R,-#)-%*#!
R!B&%&,?.'!,-#)-%*#&'!
RB&%&,?.!*#!/()J%$%&)&!

R"(*/(;!=.;*2.!2&!F&;/(*%/.!N-%)*2.:!cA!LOPOO*:!$$A!]ZaR]_OS!9!F&;/(*%/.!N-%)*2.:!cA!
LOPOa:!$$A!]d^R]^_S!

!
"#! *(1#/'/'! 2&! #*! )*>#*! '.>%&! '&()&(,/*'! &;/)/2*'! $.%! &#! =5! '.>%&! 2&%&,?.'!

#/(4@+')/,.'! 9! ,-#)-%*#&'! 2&! #.'! $-&>#.'! /(2+4&(*'! -! .%/4/(*%/.'! 2&;-&')%*! &#!
%&,.(.,/;/&().!,.(')/)-,/.(*#!2&!#*!$%.;.,/6(!2&!$%1,)/,*'!,-#)-%*#&'!9!#/(4@+')/,.'!2&!
4%-$.'! J)(/,.'R;/(.%/)*%/.'A! ! H-(*2.! *! &##.:! %&,.(.,&! #*! .3/,/*#/2*2! 2&! #*'! #&(4-*'!
/(2+4&(*'!-!.%/4/(*%/*'!,.;.!$*%)&!,.(')/)-)/8*!9!8/)*#!2&!#*!/2&()/2*2!?-;*(*!/(2/8/2-*#!
9!,.#&,)/8*A!H'+:!).2*!$&%'.(*!?*>#*()&!2&!-(*!#&(4-*!/(2+4&(*!-!.%/4/(*%/*!$-&2&!?*,&%!
-'.!2&!'-!/2/.;*!$%.$/.!.!*!)%*8J'!2&!-(!/()J%$%&)&!&(!&#!'&,).%!$G>#/,.!L'*#-2:!<-')/,/*:!
*2;/(/')%*)/8.:!$.#+)/,.:!&()%&!.)%.'SQ!9:!&#!'&,).%!$%/8*2.A!LF&;/(*%/.!N-%)*2.:!5*')/##.!
h*;*%%*!9!M-&(2+*!5*'*3%*(,*:!OPOPS!

!

252!FH'& !C:`2BA5C'& H!& J2& K2:2!BM2& DH& JC'& DH:HF.C'&
JA!KLM'BAFC'&DH&JC'&<EHdJC'&A!DMKH!2'&E&C:AKA!2:AC'&

5.;.!9*!'&!?*!;&(,/.(*2.:!&(!&#!7&%G!'&!#&!?*!.).%4*2.!-(!,*%1,)&%!2&!.3/,/*#/2*2!
*!#*'!#&(4-*'!/(2+4&(*'!-!.%/4/(*%/*'!2&!,.(3.%;/2*2!*!#*!/()&%$%&)*,/6(!,.(')/)-,/.(*#!2&#!
*%)+,-#.!YZiA!"').!/;$#/,*!'-!.>#/4*).%/.!-'.!9!,-;$#/;/&().!&(!).2.'!#.'!'&,).%&':!2.(2&!
#*!#&(4-*!/(2+4&(*!-!.%/4/(*%/*!'&*!$%&2.;/(*()&A!7.%!&<&;$#.:!#*'!9!#.'!?*>#*()&'!$-&2&(!
$%&'&()*%!-(*!'.#/,/)-2:!-(!/(3.%;&!.!,-*#E-/&%!.)%.!2.,-;&().!2&!,*%1,)&%!$G>#/,.!*!#*'!
/(')/)-,/.(&'! &')*)*#&'! LF&;/(*%/.! N-%)*2.:! OPOPS:! .! &(! ,*'.! '&*! (&,&'*%/.:! &(! #*'!
/(')/)-,/.(&'!$%/8*2*'A!!

H()&!2/,?*!(&,&'/2*2:!'&!,%&*!-(*!&()/2*2!&(,*%4*2*!$.%!8&#*%!9!4*%*()/0*%!2&!#*'!
$.#+)/,*'!$G>#/,*'!/()&%,-#)-%*#!9!'-$&%8/'*%!#*!8/4&(,/*!&3&,)/8*!2&!#.'!2&%&,?.'!,-#)-%*#&'!
9k.! #/(4@+')/,.'! 2&! #.'! 4%-$.'!;/(.%/)*%/.'A!H'+:! '&! $->#/,*! #*! C&9!ci! O_WdW:! C&9! 2&!
5%&*,/6(! 2&#! K/(/')&%/.! 2&! 5-#)-%*! ,.;.! -(! .%4*(/';.! 2&#! 7.2&%! "<&,-)/8.! ,.(!
$&%'.(&%+*!<-%+2/,*!2&!2&%&,?.!$G>#/,.!L*%)+,-#.!OiSA!7.')&%/.%!*!&##.:!&(!&#!*[.!OP]]!'&!
,%&*! #*! B/%&,,/6(! 2&! C&(4-*'! b(2+4&(*'! ,.;.! -(! 6%4*(.! 2&! #+(&*! $&%)&(&,/&()&! *! #*!
B/%&,,/6(! h&(&%*#! 2&! B&%&,?.'! 2&! 7-&>#.'! b(2+4&(*'! 2&#! f/,&;/(/')&%/.! 2&!
b()&%,-#)-%*#/2*2A!LF&;/(*%/.!N-%)*2.:!OPOO>S!

7.%!'-!$*%)&:!&#!`&4#*;&().!2&!e%4*(/0*,/6(!9!3-(,/.(&'!L`eIS!2&#!K/(/')&%/.!2&!
5-#)-%*!&V$%&'*!&(!'-!*%)+,-#.!_Wi!E-&!#*!B/%&,,/6(!2&!C&(4-*'!b(2+4&(*'!&'!&#!6%4*(.!2&!
#+(&*!%&'$.('*>#&!2&!$%.;.8&%!&!/;$#&;&()*%!*,,/.(&'!$*%*!&#!2&'*%%.##.!9!&#!-'.!2&!#*'!
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!
!

#&(4-*'!/(2+4&(*'!-!.%/4/(*%/*'!2&#!$*+':!3.;&()*(2.!'-!*$%&(2/0*<&!L*%)+,-#.!_WiSA!B&!*?+:!
E-&! 2/,?*! &()/2*2! &'! &(,*%4*2*! )*;>/J(! 2&! ,..%2/(*%! #*'! *,,/.(&'! E-&! '&! 8/&(&(!
%&*#/0*(2.!&(!,.(<-().!,.(!/(')/)-,/.(&'!$G>#/,*'!9!$%/8*2*'A!

H! $&'*%! 2&! 2/,?.! %&,.(.,/;/&().:! '&! 2/'$-'.! #*! $->#/,*,/6(! 2&! -(*! C&9! E-&!
%&4-#*%+*!2&!;*(&%*!&V$%&'*!#.'!2&%&,?.'!#/(4@+')/,.'!2&!'-'!?*>#*()&':!*'+!,.;.!)*;>/J(!
>%/(2*%+*! -(! &'$&,/*#! J(3*'/'! &(! E-&! #*'! /(')/)-,/.(&'! $G>#/,*'! ,.#*>.%&(! $*%*! E-&! '&!
4*%*()/,&!#*!8/4&(,/*!&3&,)/8*!2&!&')&!2&%&,?.A!U"'*!&'$&%*2*!$%&,/'/6(!#&4*#!##&46!&(!&#!
OP]]X! ,.(! #*! $->#/,*,/6(! 2&! #*! C&9! ciO_^aW:! E-&! %&4-#*! &#! -'.:! #*! $%&'&%8*,/6(:! &#!
2&'*%%.##.:!#*!%&,-$&%*,/6(:!&#!3.;&().!9!#*!2/3-'/6(!2&!#*'!#&(4-*'!.%/4/(*%/*'!2&#!7&%GQ!
##*;*2*!&(!,.%).!C&9!2&!C&(4-*'!e%/4/(*%/*'\!L7*(/0.!T*('*(*:!OPOO:!$A_ZS:!9!*[.'!;1'!
)*%2&:!'&!*$%-&>*!'-!`&4#*;&().!*!)%*8J'!2&#!B&,%&).!F-$%&;.!ciPPYROP]dRK5A!

"(!&3&,).:!&#!K/(/')&%/.!2&!5-#)-%*!2&#!7&%G!*!)%*8J'!2&!#*!B/%&,,/6(!2&!C&(4-*'!
b(2+4&(*'! 8/&(&! &#*>.%*(2.! 9! $#*(/3/,*(2.! -(*! '&%/&! 2&! $.#+)/,*'! 9! ?&%%*;/&()*'!
#/(4@+')/,*':!*!&3&,).'!2&!$%.;.8&%!9!%&'$&)*%!#.'!2&%&,?.'!#/(4@+')/,.'!2&!#.'!?*>#*()&'!
2&! #&(4-*'! /(2+4&(*'!-!.%/4/(*%/*'! &(! &#! &<&%,/,/.!2&! '-! ,.;$&)&(,/*A!H!,.()/(-*,/6(:!
;&(,/.(*;.'!#*'!*,,/.(&'!E-&!?*(!8&(/2.!%&*#/0*(2.X!

R! B&,%&).! F-$%&;.! cj! PPOROP]WRK5:! B&,%&).! E-&! ,%&*! &#! `&4/')%.! c*,/.(*#! 2&!
b()J%$%&)&'!9!=%*2-,).%&'!2&!C&(4-*'!b(2+4&(*!-!e%/4/(*%/*'!L`&cb=CbSA!7->#/,*2.!&(!&#!
B/*%/.!.3/,/*#!"#!7&%-*(.!&#!OP!2&!*4.').!2&!OP]WA!

R!B&,%&).!F-$%&;.!ci!P]OROPOPRK5:!B&,%&).!E-&!,%&*!&#!F&%8/,/.!2&!b()&%$%&)*,/6(!9!
=%*2-,,/6(!&(!C&(4-*'!b(2+4&(*'!-!e%/4/(*%/*'!$*%*!'/)-*,/.(&'!2&!&;&%4&(,/*!L5b=SA!
7->#/,*2.!&(!&#!B/*%/.!.3/,/*#!"#!7&%-*(.!&#!Y!2&!'&)/&;>%&!2&!OPOPA!

R! B&,%&).! F-$%&;.!ci! PP_ROPO]RK5:!B&,%&).! E-&! *$%-&>*! &#!K*$*! ")(.#/(4@+')/,.X!
#&(4-*'!2&!#.'!$-&>#.'!/(2+4&(*'!-!.%/4/(*%/.'!2&#!7&%GA!7->#/,*2.!&(!&#!B/*%/.!.3/,/*#!"#!
7&%-*(.!&#!O]!2&!*>%/#!2&!OPO]A!

R! B&,%&).! F-$%&;.! ci! P]OROPO]RK5:! B&,%&).! E-&! *$%-&>*! #*! 7.#+)/,*! c*,/.(*#! 2&!
C&(4-*'!e%/4/(*%/*':!=%*2/,/6(!e%*#!&!b()&%,-#)-%*#/2*2!?*,/*!&#!OPYPA!7->#/,*2.!&(!&#!
B/*%/.!.3/,/*#!"#!7&%-*(.!&#!]W!2&!<-#/.!2&!OPO]A!

R!B&,%&).!F-$%&;.!ci!PPdROPOORK5:!B&,%&).!F-$%&;.!E-&!.3/,/*#/0*!#*!/()&%$%&)*,/6(!
2&#!N/;(.!c*,/.(*#!&(!/2/.;*!,*')&##*(.!9!&(!#&(4-*!/(2+4&(*!-!.%/4/(*%/*!$%&2.;/(*()&:!
'&4G(!#.!&')*>#&,&!&#!`&4/')%.!c*,/.(*#!2&!C&(4-*'!b(2+4&(*'!-!.%/4/(*%/*'!9!2/,)*!.)%*!
2/'$.'/,/6(A!7->#/,*2.!&(!&#!B/*%/.!.3/,/*#!"#!7&%-*(.!&#!]P!2&!<-#/.!2&!OPOOA!

R! B&,%&).! F-$%&;.! ciPPZROPOORK5:! B&,%&).! E-&! *$%-&>*! #*'! 2/'$.'/,/.(&'! $*%*! #*!
/;$#&;&()*,/6(!2&#!`&4/')%.!c*,/.(*#!2&!F&%8/2.%&'!7G>#/,.'!M/#/(4@&'!n!`"cHF"`MbA!
7->#/,*2.!&(!&#!B/*%/.!.3/,/*#!"#!7&%-*(.!&#!OW!2&!<-#/.!2&!OPOOA!

R! `&'.#-,/6(! K/(/')&%/*#! ci! PPPOPZROPOaRK5A! H$%-&>*(! #*'! UB/'$.'/,/.(&'! $*%*! #*!
/;$#&;&()*,/6(!2&#!`&4/')%.!c*,/.(*#!2&!C&(4-*'!b(2+4&(*'!-!e%/4/(*%/*'!R!`"cHCbe\A!
7->#/,*2.!&(!&#!B/*%/.!.3/,/*#!"#!7&%-*(.!&#!Od!2&!;*9.!2&!OPOa!

7.%! G#)/;.:! #.'! *-).%&'! ,./(,/2&(! &(! E-&! &#! "')*2.! $&%-*(.! 8/&(&!
,.;$%.;&)/J(2.'&!,.(!&#!3.;&().!2&!#*'!#&(4-*'!/(2+4&(*'!-!.%/4/(*%/*':!,.(!#*!3/(*#/2*2!
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!
!

2&!4*%*()/0*%!&#!2&%&,?.!*#!-'.!2&#!/2/.;*!$%.$/.!&')*>#&,/2.!&(!&#!*%)+,-#.!YZi!2&!(-&')%*!
5*%)*!K*4(*!8/4&()&:!9*!E-&!(.!'.#*;&()&!>*')*!,.(!2/,?.!%&,.(.,/;/&().!&(!&#!;*%,.!
,.(')/)-,/.(*#:!'/(.!E-&!'&!&')*>#&0,*(!*,,/.(&'!,..%2/(*2*'!,.(!#*'!&()/2*2&'!$G>#/,*':!
,.;.! #.! 8/&(&! %&*#/0*(2.! &#! K/(/')&%/.! 2&! 5-#)-%*! 2&#! 7&%G:! &(! *%*'! 2&! ;/)/4*%! #*!
2/',%/;/(*,/6(!#/(4@+')/,*!,.;.!$%.>#&;*!$G>#/,.A!!

!

FC!FJE'AC!H'&

R!! C*'! #&(4-*'! /(2+4&(*'!-!.%/4/(*%/*'! '.(! %&,.(.,/2*'! ,.;.!.3/,/*#&'! &(! &#!7&%G!
$.%E-&!'&!&(,-&()%*(!,.()&;$#*2*'!&(!&#!*%)+,-#.!YZi!2&!#*!5*%)*!K*4(*!8/4&()&!9!&(!#*!
C&9! 2&!C&(4-*':! 2&! &'*!;*(&%*:! (-&')%.! $*+'! '&! ,.;$%.;&)&! *! /;$#&;&()*%!;&2/2*'!
&')*)*#&'!$*%*!3.;&()*%!'-!%&'$&,)/8*!$%&'&%8*,/6(:!2&'*%%.##.:!%&,-$&%*,/6(:!3.;&().!9!#*!
2/3-'/6(A!

R! C*!7.#+)/,*!c*,/.(*#!2&!C&(4-*'!e%/4/(*%/*':!=%*2/,/6(!e%*#!&!b()&%,-#)-%*#/2*2!
?*,/*! &#! OPYP:! &'! -(*! $.#+)/,*! $G>#/,*! /()&%'&,).%/*#! 9! ;-#)/'&,).%/*#! E-&! )/&(&! ,.;.!
3/(*#/2*2!;/)/4*%! &#! $%.>#&;*! $G>#/,.X! >*%%&%*'! #/(4@+')/,*'! E-&! $*2&,&(! ?*>#*()&'! 2&!
#&(4-*'!/(2+4&(*'!%&3#&<*2*'!&(!#*!2/',%/;/(*,/6(!9!2&'/4-*#2*2!&')%-,)-%*#!E-&!#/;/)*(!#*!
4*%*()+*!2&!'-'!2&%&,?.'!#/(4@+')/,.'A!

R! "#!=%/>-(*#!5.(')/)-,/.(*#!$&%-*(.!?*!&;/)/2.!'&()&(,/*'!'.>%&!#*!4*%*()+*!2&!#.'!
2&%&,?.'! #/(4@+')/,.'! 2&! #.'! $-&>#.'! /(2+4&(*'! -! .%/4/(*%/.':! 9! #*! /;$.%)*(,/*! 2&! #*!
.3/,/*#/2*2!2&!#*'!#&(4-*'!/(2+4&(*'!-!.%/4/(*%/*'!*!(/8&#!(*,/.(*#A!o(.!2&!#.'!,*'.'!;1'!
&;>#&;1)/,.'!&'!&#!2&!#*!'&[.%*!K*%+*!H().(/*!B+*0!51,&%&'!2&!=/(.,.:!'&()&(,/*!%&,*+2*!
&(!&#!&V$&2/&()&!ci!PPZZ_ROP]^R7Hk=5:!'&[*#*(2.!E-&!,-*#E-/&%!$&%'.(*!?*>#*()&!2&!
-(*!#&(4-*!/(2+4&(*!$-&2&!*,-2/%!*!#*'!/(')*(,/*'!$G>#/,*'!9k.!$%/8*2*'!?*,/&(2.!-'.!2&!
'-!#&(4-*!;*)&%(*!.%/4/(*%/*A!!

:HRH:H!FA2'&

M&%;G2&0! =*$/*:! KA:! 9! F&;/(*%/.! N-%)*2.:! cA! LOPOOSA! C*! &('&[*(0*! 2&! #&(4-*'!
.%/4/(*%/*'!&(!#*'!I*,-#)*2&'!2&!B&%&,?.!&(!-(!$*+'!;-#)/,-#)-%*#!9!$#-%/#/(4@&!,.;.!&#!
7&%GA!"#$%&%'():!*+!L]S:]R]PA!?))$'Xkk2./A.%4k]PAaaWa_k&2-,*,/.(AOPOOA8OZ(]AOWOa!

M&()/8&4(*:!BA! LOP]^S:!H().(/.!h%*;',/X! 7%*V/'A!,)$&-'.! #/!01.2.3.142'%&:L]S:! Y]Rd_!
?))$'Xkk4#.).$.#/)/,*A3/#&'AD.%2$%&''A,.;kOP]ZkPYk*4#.OP'&#&,)/.(A$23!!
!
M&%;G2&0!=*$/*:!KA!LOPP]SA!5.6!#/-/%7.6!1')89462'%.6A!"2/,/.(&'!C&4*#&'A!
!
5?-&,*'!5*>%&%*:!HA!LOPPdSA!"1!:/-/%7.!#/!1.6!;$/<1.6!=)#48/)&6!>!?.@$)'#&#/6!/)!/1!
?.)2/A2.!B'62(-'%.!#/1!;/-CD!5&()%.!H;*06(/,.!2&!H()%.$.#.4+*!9!H$#/,*,/6(!7%1,)/,*A!
?))$'XkkDDDOA,.(4%&'.A4.>A$&k'/,%k,&(2.,>/>k,.(Yp-/>2A('3k5BdOH^MOOM]WZPaHPWO
W^M5BPP^^]WaYkqIbC"kB&%&,?.p2&p#.'p$-&>#.'p/(2r5arHB4&(*'p9p,.;-(/2*2&
'A$23!
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!
!

I.('&,*Re%)/0:!=ACAQ!F/&%%*Rl*;.%*:!7AHAQ!M&%;G2&0R=*$/*:!KA!s!F&;/(*%/.RN-%)*2.:!
cA!LOPOOSA!C*!$&%,&$,/6(!2&!#.'!$-&>#.'!/(2+4&(*'!*;*06(/,.'!'.>%&!#.'!2&%&,?.'!
?-;*(.'!9!#*!#&9A!E)'F/-6'2&6G!HIA!?))$'Xkk2./A.%4k]PA]]]YYkT*8&%/*(*A8<^]A$$/*!

C&9! 2&! ,%&*,/6(! 2&#! K/(/')&%/.! 2&! 5-#)-%*A! C&9! ci! O_WdW! LOP]PSA! B/*%/.! .3/,/*#! "1!
;/-$&).D!?))$'XkkDDDA#&9&'A,.(4%&'.A4.>A$&kB.,-;&().'kC&9&'kO_WdWA$23!!

C&9!E-&!%&4-#*!&#!-'.:!$%&'&%8*,/6(:!2&'*%%.##.:!%&,-$&%*,/6(:!3.;&().!9!2/3-'/6(!2&!#*'!
#&(4-*'! .%/4/(*%/*'! 2&#! 7&%GA! C&9! cAj! O_^aW! LOP]]SA! B/*%/.! .3/,/*#! "1! ;/-$&).D!
?))$'Xkk,&()%.2&%&,-%'.'A,-#)-%*A$&k'/)&'k2&3*-#)k3/#&'k%>k$23kC&9O_^aWC&92&#&(4-*'OP]
]A$23!!

C&9!E-&!%&4-#*!&#!-'.:!$%&'&%8*,/6(:!2&'*%%.##.:!%&,-$&%*,/6(:!3.;&().!9!2/3-'/6(!2&!#*'!
#&(4-*'!.%/4/(*%/*'!2&#!7&%GA!B&,%&).!F-$%&;.!ciPPYROP]dA!B/*%/.!.3/,/*#!"1!;/-$&).D!
?))$'Xkk,2(ADDDA4.>A$&k-$#.*2'k2.,-;&()k3/#&kO]]O^]k2'R(2&4PPY2&,%&).R'-$%&;.R
E-&R*$%-&>*R&#R%&4#*;&().R2&R#*R#&9R(RO_^aWR2&,%&).R'-$%&;.R(RPPYROP]dR
;,A$23t8u]daPP^_YaY!!

I#.%&'!I*%31(:!TAHQ!56%2.8*!N&%(1(2&0:!CA!s!5%-:!TA!LOPOPSA!0$4&!#/!-/F'2&1'J&%'()!
1')89462'%&K!3&-&!$)&!8/62'()!L.-@&#&!/!')L.-@&#&D!
LOS?))$XkkDDDA-*><.A;Vk;&2/*k]kOPOPkPdkh-/*2&`&8/)*#/0*,/.(C/(4-*7*VRoHMTeA$23!

h*%,+*!M&#*-(2&:!BA! L]__OSA!C.'! /(/,/.'! 2&#! ,.(')/)-,/.(*#/';.!$&%-*(.! L]ZO]R]ZYOSA!
,M"N:! LZS:! ]Y^R]dOA?))$'Xkk%&8/')**9&%A,.;k'/)&'k2&3*-#)k3/#&'k*%)/,-#.'kZRYR
*9&%Zp"#7%/;&%5.(')/)-,/.(*#/';.b>&%.*;&%/,*(.pF.>&%*(&'A$23!

N-*[*?-/!F/##.,*:!HA"A!LOPOPSA!"#!&<&%,/,/.!2&!#.'!2&%&,?.'!#/(4@+')/,.'!2&!#.'!$-&>#.'!
/(2+4&(*'! -! .%/4/(*%/.'! &(! &#! 7&%GA! N/F'62&! #/! 1&! O&%$12&#! #/! :/-/%7.! >! ?'/)%'&6!
;.142'%&6PQRS,,?:! Y! L]OS:! ^WR_dA!
?))$'Xkk%&8/')*'A-('**,A&2-A$&k/(2&VA$?$k`IB57k*%)/,#&k8/&DkdY^!!

b(')/)-).! c*,/.(*#! 2&! "')*2+')/,*! &! b(3.%;1)/,*! LOP]^SA! 5&('.! c*,/.(*#! OP]^A!T==! #/!
3.<1&%'()G!E==!#/!F'F'/)#&!>!===!#/!%.@$)'#&#/6!')#48/)&6D!!

K/(/')&%/.!2&!"2-,*,/6(A!LOP]aSA!:.%$@/)2.!)&%'.)&1!#/!5/)8$&6!.-'8')&-'&6!#/1!;/-CA!
L]S!
?))$'Xkk,&()%.2&%&,-%'.'A,-#)-%*A$&k'/)&'k2&3*-#)k3/#&'k%>k$23kB.,-;&().rOPc*,/.(*#rO
P2&rOPC&(4-*'rOPe%/4/(*%/*'rOP2&#rOP7&%-A$23!

B&%&,?.:!H;>/&()&!9!`&,-%'.'!c*)-%*#&'!A!LOP]ZUD!5.6!3$/<1.6!')#48/)&6!>!6$6!#/-/%7.6!
v,*%)/##*!]wA!B&%&,?.'!2&!#.'!7-&>#.'!b(2+4&(*'!&(!&#!7&%GA!"2/).%/*#!M/>#/.)&,*!c*,/.(*#!
2&#! 7&%G! ?))$'XkkDDDA2*%A.%4A$&kD$R,.()&()k-$#.*2'kOP]ZkPdk5*%)/##*R]RB&%&,?.'R2&R
#.'R$-&>#.'R/(2/4&(*'R*$%.>*2*R]YpPWp]Zp`A$23!

K/(/')&%/.! 2&! 5-#)-%*A! LOP]_SA! 5'@&G! %&-2'11&! ')L.-@&2'F&! 6.<-/! 3$/<1.6! ')#48/)&6! $!
.-'8')&-'.6! v,*%)/##*wA!!
?))$'Xkk,&()%.2&%&,-%'.'A,-#)-%*A$&k'/)&'k2&3*-#)k3/#&'k%>k$23k5*%)/##*rOPC/;*rOPOPOPA$
23!
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!
!

K/(/')&%/.! 2&! 5-#)-%*! LOPOaSA! V&6/! #/! :&2.6! #/! ;$/<1.6! =)#48/)&6! $! .-'8')&-'&D!
?))$'Xkk>2$/A,-#)-%*A4.>A$&k#&(4-*'!

K.()&4-/2.!7*,?&,.:!CAHA!LOP]_SA!:/-/%7.!&! 1&! '#/)2'#&#!%$12$-&1!#/! 1.6!%'$#&#&).6!
3/-$&).6! W$/! -/6'#/)! /)! 1&! L-.)2/-&! ;/-C! X! "%$&#.-D! ! v=&'/'! $*%*! .$)*%! &#! 4%*2.! 2&!
K*4+')&%! &(!B/$#.;*,/*! 9!`&#*,/.(&'! b()&%(*,/.(*#&'! ,.(!;&(,/6(! &(!K/4%*,/.(&'! 9!
5.#&,)/8/2*2&'!7&%-*(*'! &(! &#!"V)&%/.%wA!`&$.'/).%/.! 2&! #*!H,*2&;/*!B/$#.;1)/,*! 2&#!
7&%GA!?))$'Xkk%&$.'/).%/.A*2$A&2-A$&k?*(2#&kHB7k]dd!

c*,/.(&'!o(/2*'A!L]_Z_SA!?.)F/)'.!IYZ![=\!6.<-/!;$/<1.6!')#48/)&6!>!2-'<&1/6!/)!3&46/6!
')#/3/)#'/)2/6D! ?))$'XkkDDDA/#.A.%4kD,;'$Wk4%.-$'k$->#/,kRRR*;&%/,*'kRRR%.R
#/;*k2.,-;&()'k$->#/,*)/.(kD,;'paYWPdWA$23!!

7*(/0.!T*('*(*:!HA!LOPOOSA!?.)2-&!/1!6'1/)%'.D!5/)8$&6!.-'8')&-'&6!>!]$62'%'&!1')89462'%&D!
^]&%*!"2/,/6(SA!I.(2.!"2/).%/*#!2&!#*!o(/8&%'/2*2!c*,/.(*#!K*9.%!2&!F*(!K*%,.'A!

`&>*0*! f+#,?&0:! xA!K! 9! F&;/(*%/.! N-%)*2.:! cA! LOP]ZSA! "#! B&%&,?.! *! #*! "2-,*,/6(!
b()&%,-#)-%*#!M/#/(4@&!2&!#*!(/[&0!/(2+4&(*!&(!&#!7&%GX!*8*(,&'!9!2&'*3+.'A!N/F'62&!;/-6.)&!
>!O&@'1'&G!_+!L]S:!]aWR]daA!?))$'Xkk2./A.%4k]PAaaWa_k$&%93*AOP]ZA(^A]OWW!!

F&;/(*%/.RN-%)*2.:!cA!LOPOPSA!7%.)&,,/6(!b()&%(*,/.(*#!2&#!2&%&,?.!*#!/2/.;*!9!*#!
/()J%$%&)&!2&!#.'!$-&>#.'!.%/4/(*%/.'A!N/F'62&!:'-/'2.6!S.%'&'6!/!;.142'%&6!;C<1'%&6G!+LaS:!
_^O!n!__OA!!BebX!?))$Xkk2VA2./A.%4k]PAOWOYWk%2'$$A8Z/aA_Yd!!

F&;/(*%/.! N-%)*2.:! cQ! 5*')/##.! h*;*%%*:! y! s! M-&(2+*! 5*'*3%*(,*:! `A! LOPOPSA! C.'!
2&%&,?.'! #/(4@+')/,.'!2&! #.'!$-&>#.'! /(2+4&(*'!&(!&#!7&%GX!*8*(,&'!9!2&'*3+.'A!N/F'62&!
=QN,:!`!L]S:!]dW!n!]ZZA!!

F&;/(*%/.! N-%)*2.:! cA! LOPO]SA! C*! /(')/)-,/.(*#/2*2! 2&! #.'! $-&>#.'! /(2+4&(*'! &(! &#!
7&%GA!N/F'62&!a$-4#'%&!"A/8/6'6:!+LddS:!O^WRO_OA!!

F&;/(*%/.! N-%)*2.:! cA! LOPOO*SA! "#! %&,.(.,/;/&().! ,.(')/)-,/.(*#! 2&! #*'! #&(4-*'!
.%/4/(*%/*'!&(!&#!7&%G!!"(X!TAb:=.%%&'Q!5A!!5*#4*%.!s!bA!K.%&/%*:!LB/%'SA!\-&2&#.!,)&142'%.!
#/! 1&! ,8/)#&! S.%'&1! ;/)#'/)2/! /)! 1.6![-#/)&@'/)2.6! a$-4#'%.6! >! ;.142'%&6! ;C<1'%&6D!
"2/).%/*#!"2/,/.(&'!T-%+2/,*'!e#&<(/zA!

F&;/(*%/.!N-%)*2.:!cA!LOPOO>SA!"#!2&%&,?.!*#!/()J%$%&)&!,.;.!2&%&,?.!,.(&V.!*#!2&>/2.!
$%.,&'.A! HA! 5%/'$+(! L,..%2SA! ;-/%/#/)2/6! >! #.%2-')&! ]$-'63-$#/)%'&1! F')%$1&)2/! #/1!
\-'<$)&1!?.)62'2$%'.)&1A!"2/).%/*#!h*,&)*!T-%+2/,*A!!

F&;/(*%/.RN-%)*2.:! cA:! F.#+'R5*')/##.:! TA! 5A:! s! K*%E-/(*RC-<1(:! `A! TA! LOPOOSA!C*!
;&).2.#.4+*!2&!#*!&('&[*(0*!/()&%,-#)-%*#!>/#/(4@&!&(!#*'!-(/8&%'/2*2&'!,.(8&(,/.(*#&'!
&(!&#!7&%GX!*8*(,&'!9!2&'*3+.'X!=?&!K&)?.2.#.49!.3!M/#/(4-*#!b()&%,-#)-%*#!=&*,?/(4!/(!
5.(8&()/.(*#! o(/8&%'/)/&'! /(! 7&%-X! H28*(,&'! *(2! 5?*##&(4&'A!N/F'62&! :/! O'1.6.L4&G!
bZL"'$&,/*#S:!^YW!n!^W^A!?))$'Xkk2./A.%4k]PAWOZ]k0&(.2.AdYdZ_dP!!

F&;/(*%/.!N-%)*2.:!cA!LOPOaSA!"#!2&%&,?.!*#!2&>/2.!$%.,&'.!>*<.!-(!&(3.E-&!/()&%,-#)-%*#!
9!&#!2&%&,?.!*#!-'.!2&#!/2/.;*!$%.$/.A!B.'!2&%&,?.'!,#*8&'!2&!#.'!$-&>#.'!/(2+4&(*'!-!
.%/4/(*%/.'!&(!&#!7&%GD!0&%/2&!?.)62'2$%'.)&1!>!;-.%/6&1!?.)62'2$%'.)&1G!I+b!L]S:!]d^R
]^_A!
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!
!

F.#+'R5*')/##.:! TA! s! F&;/(*%/.RN-%)*2.:! cA! LOPO]SA&C.'! *#,*(,&'! 2&#! E-&?*,&%!
-(/8&%'/)*%/.!&(!#*'!-(/8&%'/2*2&'!/()&%,-#)-%*#&'!&(!&#!7&%GA!"#$%&%'():!*HLOS:!]OWR]adA!
BebX!?))$'Xkk2./A.%4k]PAaaWa_k&2-,*,/.(AOPO]A8O^(OAOYO_!

f*#&%:!7A! LOPOPSA!B&%&,?.'! #/(4@+')/,.'!9!$.#+)/,*'!$G>#/,*'A!N/F'62&!#/! 1&!O&%$12&#!#/!
:/-/%7.! >! ?'/)%'&6! ;.142'%&6PQRS,,?G! YL]OS:! ]]ROWA!!
?))$'Xkk2./A.%4k]PAW]aYak%32,$A8Y/]OAdYa!!

!

!

!

!
!

!
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