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H'%!1.-! '!g.6(P!p1! :`!_'),#!=>:bA! -#(! I#$+$&&$1(%!1.-$*$(0! -#(!
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#--&%^mmHHHP(g$+-'+6P.)8m,'1F-#(F&#$+$&&$1(%FH$-#0)'HF*)./ F-#(FO1mP!!

12
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L1$.1A! .1(! .*! -#(! .+0(%-! $1-()1'-$.1'+! .)8'1$B'-$.1%?P! i'&'1! #'%!
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` !\((! #--&%^mm-)('-$(%PO1P.)8m0.,mIOC+$,'-$.1m7am=>:bm7aP:;bP=>:bFq18P&0*P!
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T$1-()1'-$.1'+!.)8'1$B'-$.1JP!41-()1'-$.1'+!.)8'1$B'-$.1%!')(!1.-!%.!
/O,#!9&')-!.*@!-#(!&).C+(/A!)'-#()!-#(D!')(!9&')-!.*@!-#(!%.+O-$.1P!
41!'1!()'!.*!8+.C'+!,#'++(18(%A!)'&$0!,#'18(!'10!/O,#!O1,()-'$1F
-DA! $1-()1'-$.1'+! .)8'1$B'-$.1%! /'D! &).M$0(! '1%H()%A! 8O$0(!
,#'18(! '10!C)$18!/.)(! ,()-'$1-D :n P!"#(!*O1,-$.1! .*!$1-()1'-$.1'+!
.)8'1$B'-$.1%! $%! -.! .&()'-(! '%! $1%-)O/(1-'+$-$(%A!'9=+C&)! 0=!
(910&A!1.-!.1+D!-.!*',$+$-'-(! '10!.)8'1$B(!8+.C'+$B'-$.1A!CO-!'+%.!
-.!0('+!H$-#!$-%!1(8'-$M(!.)!O1(M(1!(**(,-%P!41-()1'-$.1'+!.)8'1$B'F
-$.1%! ')(! 1.-! .1+D! -#(!T-)'1%/$--()%J! .*! 8+.C'+$B'-$.1A!C)$18$18! '!
0$**()(1-!'10!)O0(!.O-%$0(!H.)+0!$1-.!.O)!)(+'-$M(+D!,'+/!'10!%'*(!
0./(%-$,! '**'$)%P!"#(D! '+%.! *O1,-$.1! '%!$1%-)O/(1-'+$-$(%!-.! -(/F

:h !N(&.)-!.*! -#(! \(,)(-')D Fo(1()'+! .1!-#(!R.)6! .*! -#(!p)8'1$B'-$.1!9<m`;m:A!
=>:b@A!&')'P!kP!
:k !N(&.)-! .*! -#(! \(,)(-')D Fo(1()'+! .1!-#(!R.)6! .*! -#(!p)8'1$B'-$.1!9<m`=m:A!
=>:`@A!&')'P!`P!
:n ! 7*P! a<"p! \(,)(-')D Fo(1()'+! \-.+-(1C()8 ^! e41! O1,()-'$1! -$/(%! H(! 1((0!
%-).18()!$1%-$-O-$.1%A!1.-!H('6()!$1%-$-O-$.1%P!5(,'O%(!%-).18!$1%-$-O-$.1%A!-#(D!
#(+&! O%! -.! )(0O,(! )$%6f! 9_O1$,#A! :k! K(C)O')D! =>:?s! %((!
#--&%^mmHHHP1'-.P$1-m,&%m(1m1'-.#]m.&$1$.1%x:n;`n=P#-/S%(+(,-(0G.,'+(y(1@P!
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!
!

&()A! -.! /.0()'-(! 1(8'-$M(! .)! O1(M(1! (**(,-%! .*! 8+.C'+$B'-$.1A! -.!
/'6(!$-!/.)(!$1,+O%$M(A!/.)(!*'$)A!/.)(!,$M$+$B(0P!

<+)('0D! $1! -#(! :?-#! ,(1-O)DA! $1! %&(,$*$,! *$(+0%A! %.M()($81!
%-'-(%!)(,.81$B(0!-#'-!$-!H'%!$1!-#($)!,.//.1!$1-()(%-!-.!(%-'C+$%#!
$1-()1'-$.1'+!.)8'1$B'-$.1%P!p1(!6$+.!$1!i'&'1!%#.O+0!C(!-#(!%'/(!
'%! .1(! 6$+.! $1! K)'1,(A! -#()(*.)(! -#(! 5O)('O! 41-()1'-$.1'+! 0(%!
I.$0%! (-! _(%O)(%! H'%! ,)('-(0! $1! :b`kA! '10! '8)((/(1-! H'%!
)(',#(0! .1! ,.//.1! %-'10')0%! %O,#! '%! T+(! 8)'10! dJP! p1(! D(')!
C(*.)(A! -#(! L1$M()%'+! I.%-'+! L1$.1! H'%! ,)('-(0A! $1! H#$,#! '+%.!
,.//.1! %-'10')0%! ,.O+0! C(! '8)((0! O&.1A! *.)! (Q'/&+(! .1! -#(!
/$1$/O/! %$B(! .*! +(--()%P! a.H'0'D%! $1-()1'-$.1'+! .)8'1$B'-$.1%!
')(!(%-'C+$%#(0!*.)!)'-#()!0$**()(1-!&O)&.%(%A!%O,#!'%!-#(!&).#$C$F
-$.1! .*! ,#(/$,'+! H('&.1%! 9pI7R@A! ,..&()'-$.1! .1! )(1(H'C+(!
(1()8D!94Nqa<@!'10!-#(!&).%(,O-$.1! .*! -#(! /.%-!%()$.O%!,)$/(%!
.*!$1-()1'-$.1'+! ,.1,()1!9477@P!5O-!-#(!6(D!O10()+D$18!&)$1,$&+(!
$%!%$/$+')P!\-'-(%!')(!O1'C+(!-.!0('+!(**(,-$M(+D!'-!-#(!1'-$.1'+!+(MF
(+A!$1!$%.+'-$.1A!H$-#!'!8).H$18!+$%-!.*!$%%O(%P!4-!$%!$1!-#($)!,.//.1!
$1-()(%-!-.!,..&()'-(A!.*-(1!H$-#$1!'1!$1%-$-O-$.1'+!%(--$18A!$1!.)0()!
-.! 0('+!H$-#! -#(%(!$%%O(%P!R(!1((0! -.! )(F0$%,.M()!H#D!H(!1((0!
$1-()1'-$.1'+! .)8'1$B'-$.1%! .)! #.H! -#(D! %#.O+0! C(! )(1.M'-(0! $1!
-#(!=:-#! ,(1-O)DA!-.! /'6(! -#(/! /.)(!$1,+O%$M(A! /.)(! *'$)A! /.)(!
,$M$+$B(0P!"#$%!$%!-#(!0$)(,-$.1!$1!H#$,#!-#(!*O1,-$.1$18!.*!$1-()1'F
-$.1'+! .)8'1$B'-$.1%! /O%-! C(! $/&).M(0^! -.H')0%! /.)(! ,$M$+$B(0!
8.M()1'1,(!.*!8+.C'+$B'-$.1P!

"#(! 1(Q-! ]O(%-$.1! $%^! #.H! -.! 0.! -#$%S! c.H! ,'1! $1-()1'F
-$.1'+! .)8'1$B'-$.1%! C(--()! &()*.)/! -#$%! *O1,-$.1! .*! -(/&()$18!
8+.C'+$B'-$.1S! "#)((! H'D%! $1! H#$,#! -#$%! ,.O+0! C(! 0.1(! ')(! -#(!
*.++.H$18^!

¥! $/&).M(! 0(,$%$.1F/'6$18! CD! $1-()1'-$.1'+! .)8'1$B'F
-$.1%A!/'6(!-#(/!/.)(!(**(,-$M(!

¥! /'6(! $1-()1'-$.1'+! .)8'1$B'-$.1%! +(%%! $1-()F8.M()1F
/(1-'+!

¥! $/&).M(!-#(! )(+'-$.1%#$&!C(-H((1!$1-()1'-$.1'+! .)8'1$F
B'-$.1%!'10!-#($)!/(/C()%P!

18



",- B9'&!&DD&$4,3&!0&$,),91G(+:,1C
"#(!*$)%-!H'D!$1!H#$,#!-#(!*O1,-$.1$18!.*!$1-()1'-$.1'+!.)F

8'1$B'-$.1%! ,.O+0! C(! $/&).M(0A! %.! -#'-! -#(D! ,'1! 0(+$M()! '10!
%-)(18-#(1! -#($)! *O1,-$.1! .*! -(/&()$18! 8+.C'+$B'-$.1A! $%! -.! /'6(!
-#($)!0(,$%$.1F/'6$18!/.)(!(**(,-$M(P!R#'-!-#(!\,#O/'1!E(,+'F
)'-$.1!%'$0!$1!:?k>!$%!1.H!'+%.!-)O(!'-!-#(!8+.C'+!+(M(+^!+JqO).&(!m!
+(! /.10(! e1(! %(! *()'! &'%! 0JO1! ,.O&A! 1$! 0'1%! O1(! ,.1%-)O,-$.1!
0z(1%(/C+(^! (++(! %(! *()'! &')! 0(%! )l'+$%'-$.1%! ,.1,){-(%A! ,)l'1-!
0J'C.)0!O1(!%.+$0')$-l!0(!*'$-f:` P!

5($18! /.)(! (**(,-$M(!$%!&()#'&%!*$)%-! .*! '++!1(,(%%')D!*.)!
-#(! La! \(,O)$-D! 7.O1,$+P! R#$+(! -#(! La! $%! $1! '! %-'-(! .*! %(/$F
&()/'1(1-!)(*.)/A!-#(!\(,O)$-D!7.O1,$+!#'%!C((1!/.%-+D!(Q,+O0F
(0!*)./!-#(%(!(**.)-%!%$1,(!-#(!,#'1,(%!.*!%O,,(%%!')(!%+$/P!

_.)(! (**(,-$M(! 0(,$%$.1F/'6$18! $%! '+%.! 1(,(%%')D! /.)(!
8(1()'++DP!".0'D! /'1D!$1-()1'-$.1'+! .)8'1$B'-$.1%!-'6(! /'1D! .*!
-#($)!0(,$%$.1%!CD!,.1%(1%O%P!"#(!=>:k!I')$%!<8)((/(1-!.1!7+$F
/'-(!7#'18(! $%! '!8..0!(Q'/&+(A! '%!$%!-#(!=>:>!d'/&'+'! '8)((F
/(1-!.1!-#(!,)$/(!.*!'88)(%%$.1!'/(10/(1-%!-.!-#(!477!\-'-O-(P!
"#(! '0M'1-'8(! .*! -'6$18! 0(,$%$.1%! $1! -#$%! H'D! $%! -#'-! -#(! &).F
%&(,-%!*.)!$/&+(/(1-'-$.1!')(!C(--()!-#'1!H#(1!/(/C()%!')(!.O-F
M.-(0P!c.H(M()A!.*-(1!$-!$%!1.-!&.%%$C+(!-.! '))$M(!'-! '! ,.1%(1%O%A!
C(,'O%(!.*!'1-'8.1$%/%!.)!+',6!.*!'!H$++$181(%%!-.!,./&)./$%(P!4-!
$%!-#()(*.)(!$/&.)-'1-! -#'-! -#()(!$%!-#(!T*'++FC',6! .&-$.1J! -.!M.-(!
9T'!M$%$C+(!%#'0.H!.*!'!M.-(J@!$*!,.1%(1%O%!,'11.-!C(!)(',#(0A!%.!
-#'-! $1-()1'-$.1'+! .)8'1$B'-$.1%! ,'1! 0(+$M():b P! 4-! %#.O+0! 1.-! C(!
&.%%$C+(! *.)! .1(! ,.O1-)D! -.! ,./&+(-(+D! C+.,6! 0(,$%$.1F/'6$18!
'10! -.!#.+0! '++!-#(! .-#()! /(/C()%!#.%-'8(P!"#$%!/'D!&+('%(!1'F
-$.1'+$%-%!.)!&.&O+$%-%!$1!-#(!0$%%(1-$18! ,.O1-)DA!CO-!1.-! -#.%(!$1!
-#(!.-#()!,.O1-)$(%!%$1,(!-#(!.)8'1$B'-$.1!*'$+%!-.!0(+$M()P!

:` !qO).&(!m!-#(!H.)+0!TH$++!1.-!C(! /'0(! '++! '-! .1,(A! .)! ',,.)0$18! -.! '!%$18+(!
&+'1^! $-! H$++! C(! CO$+-! -#).O8#! ,.1,)(-(! ',#$(M(/(1-%! H#$,#! *$)%-!,)('-(! '! 0(!
*',-.!%.+$0')$-DJP!
:b !"#(!(Q&)(%%$.1!T'!M$%$C+(!%#'0.H!.*!'!M.-(J!$%!O%(0!CD!7PFEP!q#+()/'11!'10!
GP q#)$18A!E(,$%$.1F/'6$18!$1!-#(!R.)+0!")'0(!p)8'1$B'-$.1A!b!V9='1+8!9D!N1G
4&'1+4,91+8!H$919(,$!/+<!k: F̀k!9=>>k@P
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!
!

"#(! )(+'-$.1%#$&!C(-H((1! ,.1%(1%O%! '10! '!M.-(!H'%!H(++!
%O//')$B(0! CD! -#(! o()/'1! 7#'1,(++.)! <18(+'! _()6(+! H#(1!
I)(%$0(1-! E.1'+0! "O%6! .*! -#(! qO).&('1! 7.O1,$+! H'%! )(F
'&&.$1-(0A!.1!?!_'),#!=>:`P!41!%&$-(! .*! /'%%$M(!%O&&.)-!CD!-#(!
.-#()! /(/C()!%-'-(%!*.)!-#(!)('&&.$1-/(1-! .*!"O%6A!I.+'10!,.1F
-$1O(0! -.! )(%$%-! ,.1%(1%O%P! K$1'++DA! $-! H'%! 0(,$0(0! -.! )('&&.$1-!
"O%6!CD! '! ]O'+$*$(0! /'g.)$-D!M.-(s!=`! /(/C()%!.*! -#(!qO).&('1!
7.O1,$+!M.-(0!$1!*'M.O)A!I.+'10!'8'$1%-P!<*-()!-#(!/((-$18A!_()F
6(+! ,'&-O)(0! -#(! (%%(1,(! .*! ,.1%(1%O%! 0(,$%$.1F/'6$18A! 0(%,)$F
C$18! -#(!%$-O'-$.1! '%! *.++.H%^!e4! -#$16! '!%('),#! *.)! ,.1%(1%O%!$%!
$/&.)-'1-! (M(1!H$-#! ]O'+$*$(0! /'g.)$-D!M.-$18P!R#(1!D.OJ)(!1.-!
0(&(10(1-!.1!8(--$18!O1'1$/$-D!'10!'!]O'+$*$(0!/'g.)$-D!$%!&.%%$F
C+(A!D.O!%#.O+0!%-$++! -)D! -.! *$10! '! ,.1%(1%O%P!5O-A! .*! ,.O)%(A! -#(!
%('),#!*.)!'!,.1%(1%O%!/O%-!1.-!C(!O%(0!'%!'!C+.,6'0(f:? P!

"H. !)(,(1-!(Q'/&+(%!/'D!*O)-#()!$++O%-)'-(!-#(!$/&.)-'1,(!
.*!#'M$18!-#(!T*'++FC',6!.&-$.1J!-.!M.-(P!<!*$)%-!(Q'/&+(!,.1,()1%!
-#(!pI7RP!"#$%!.)8'1$B'-$.1!0(,$0(0!$1!iO1(!=>:b!-#'-!$-!$%!&')-!
.*! $-%! &.H()%! 1.-! .1+D! -.! *$10! H#(-#()! ,#(/$,'+! H('&.1%! #'M(!
C((1!O%(0A!CO-! '+%.! -.!$0(1-$*D!-#(!TH#.0O1$-JA!e-#.%(!H#.!H()(!
-#(! &()&(-)'-.)%A! .)8'1$B()%A! %&.1%.)%! .)! .-#()H$%(! $1M.+M(0f=>P!
"#(!$1$-$'-$M(!*.)!-#$%!0(,$%$.1!H'%!-'6(1!CD!-#(!L1$-(0!d$180./A!
*.++.H$18!-#(!&.$%.1$18!.*!\()8($!\6)$&'+!u!'!*.)/()!NO%%$'1!%&D!u!
'10!#$%!0'O8#-()!$1! \'+$%CO)D!9Ld@!$1!_'),#!=>:bP!4-!H'%!%O&F
&.)-(0!CD!R(%-()1! '10! /'1D! .-#()!%-'-(%A!CO-!NO%%$'! '10!%./(!
.-#()%!H()(!%-).18+D! .&&.%(0P! "#(! pI7R!1.)/'++D! -'6(%!0(,$F
%$.1%!CD!,.1%(1%O%A!CO-!$1!/'1D!')('%!$-!/'D!'+%.!-'6(!0(,$%$.1%!
CD!-H. F-#$)0%! /'g.)$-D! M.-(A! $*! 1.! ,.1%(1%O%! ,'1! C(! )(',#(0P!
\$1,(!-#()(!H'%!%-).18!0$%'8)((/(1-!'C.O-!-#$%!$%%O(!'/.18%-!-#(!
/(/C()! %-'-(%A! 1.! ,.1%(1%O%! ,.O+0! C(! )(',#(0P! 5O-! '! 0(,$%$.1!
,.O+0! %-$++! C(! '0.&-(0! C(,'O%(!-#(! )(]O$)(/(1-! .*! '! -H.F-#$)0%!
/'g.)$-D!.*!/(/C()%!&)(%(1-!'10!M.-$18!H'%!/(-=:P!

!
:? ! \((! #--&^mmHHHP&.+$-$,.P(Om')-$,+(m&.+'10F*'$+$18F-. F-') F0.1'+0F-O%6F&'$1-%F
$-%(+*F$1-.F'F,.)1() F(OF,.O1,$+F&)(%$0(1-mP!
=>!pI7R!E(,$ %$.1!7F\\ FhmEq7P;A!&')'P!:?!9=`!iO1(!=>:b@P!
=: !b=!M.-(%!$1!*'M.O)A!=h!'8'$1%-P!\((!pI7R!E.,P!7F\\ Fhm;A!&')'P!;P:kP!
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<!%(,.10!(Q'/&+(!)(+'-(%!-.!-#(!'&&.$1-/(1-!.*!/(/C()%!
.*! -#(! <&&(++'-(! 5.0D! .*! -#(! R.)+0! ")'0(! p)8'1$B'-$.1P! "#(!
R"p!0$%&O-(!%(--+(/(1-!%D%-(/!$%! ,O))(1-+D!$1! ,)$%$%P!R#(1! -#(!
R"p!H'%!(%-'C+$%#(0!$1!:??hA!'!1(H!gO0$,$'+!C.0D!9-#(!<&&(++'-(!
5.0D@! H'%! ,)('-(0! -.! 0('+! H$-#! -)'0(! 0$%&O-(%P! "#$%! <&&(++'-(!
5.0D! #'%! -'6(1! *$1'+! 0(,$%$.1%! 9T'0.&-(0! )(&.)-%J@! $1! %./(! :k>!
.*-(1!M()D!$/&.)-'1-!-)'0(!0$%&O-(%P!5D!*')! /.%-!R"p!/(/C()%!
')(!&.%$-$M(! 'C.O-!#'M$18!-#(!&.%%$C$+$-D!-.!%(--+(! -#($)! -)'0(!0$%F
&O-(%!$1!-#$%!gO0$,$'+!H'D!'10!'C.O-!-#(!*O1,-$.1$18!.*!-#(!<&&(+F
+'-(!5.0DP!c.H(M()A! -#(!L\!#'%!C(,./(! /.)(! ,)$-$,'+!$1! )(,(1-!
D(')%P!"#(!<&&(++'-(!5.0D!#'%!%(M(1!/(/C()%A!H#.!')(!'&&.$1-F
(0!CD!-#(!E$%&O-(!\(--+(/(1-!5.0DA!,./&.%(0!.*!'++!R"p!/(/F
C()%P!"#(!0(,$%$.1! -.! '&&.$1-!<&&(++'-(!5.0D! /(/C()%! /O%-!C(!
-'6(1!CD!,.1%(1%O%P!"#()(!$%!1.!T*'++FC',6!.&-$.1J!-.!M.-(P!\$1,(!
_'D!=>:nA!-#(!L\!$%!C+.,6$18!-#(!,.1%(1%O%!.1!-#(!'&&.$1-/(1-!
.*! /(/C()%! .*! -#(! <&&(++'-(! 5.0DP! <-! &)(%(1-! -#()(! ')(! .1+D!
-#)((! /(/C()%!+(*-A! '10!-#$%!$%!-#(! /$1$/O/! )(]O$)(0!*.)! -'6$18!
0(,$%$.1%P!"#(!-()/! .*!-H.!.*!-#(%(!-#)((!/(/C()%!H$++!,./(!-.!
'1!(10!$1!=>:?P!4*!-#(!L\!H$++!,.1-$1O(!-.!C+.,6!'&&.$1-/(1-%A!-#(!
<&&(++'-(!5.0D!H$++!1.!+.18()!C(! 'C+(! -.!H.)6P! "#$%!H.O+0!1.-!
#'M(!#'&&(1(0!$*!-#(!R"p!0(,$%$.1F/'6$18!)O+(%!H.O+0!/'6(!$-!
&.%%$C+(!-.!M.-(!$1!-#$%!,'%(==P!

"#( %(! -H.! (Q'/&+(%! 0(/.1%-)'-(! -#(! $/&.)-'1,(! *.)! $1F
-()1'-$.1'+!.)8'1$B'-$.1%!.*!#'M$18!T-#(!M$%$C+(!%#'0.H!.*!'!M.-(J!
$*!1.!0(,$%$.1!,'1!C(!-'6(1!CD!,.1%(1%O%P!!

",,- B+:,1C!,14&'1+4,91+8!9'C+1,L+4,91)!8&))!,14&'GC93&'1G
(&14+8!

")'0$-$.1'++D! '+/.%-! '++! $1-()1'-$.1'+! .)8'1$B'-$.1%! H()(!
*.)/%!.*!,..&()'-$.1!C(-H((1!8.M()1/(1-% !9-#(!4Gp!C($18!-#(!/'$1!
(Q,(&-$.1@P!p*-(1!-#(D!H()(!-#()(*.)(!,.))(,-+D!)(*())(0!-.!'%!T$1-()F
8.M()1/(1-'+! .)8'1$B'-$.1%JP! "#$%! H'%! '+%.! #.H! -#(! 41-()1'-$.1'+!

==!"#()(!$%!/O,#!+$-()'-O)(!.1!-#$%!,)$%$%!$1!-#(!R"p!)(+'-$18!-.!-#(!<&&(++'-(!
5.0DP!\((!*.)!(Q'/&+(!qPFLP!I(-()%/'11A!c.H!\#.O+0!R"p!_(/C()%!N(',-!
-.!"#($)!R"p!7)$%(%SA!$1!:b!R9'80!O'+0&!F&3,&<!k>;Fk=k!9=>:?@P!
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G'H!7.//$%%$.1!#'%!0(*$1(0!$1-()1'-$.1'+! .)8'1$B'-$.1%!%$1,(! -#(!
:?n>%A!'10!#.H!-#$%!0(*$1$-$.1!H'%!%OC%(]O(1-+D!O%(0!$1!'!1O/C()!
.*! -)('-$(%A!%O,#! '%!-#(! :?n?! '10! :?bn!3$(11'!7.1M(1-$.1%!.1!-#(!
G'H!.*!")('-$(%P!K.)!-#(!&O)&.%(!.*!-#(!<)-$,+(%!.1!-#(!N(%&.1%$C$+F
$-D!.*!41-()1'-$.1'+!p)8'1$B'-$.1%A!-#(!4G7!'0.&-(0!'!/.)(!%OC%-'1F
-$'+!0(*$1$-$.1!.*!$1-()1'-$.1'+!.)8'1$B'-$.1%A!'10!$-!'8)((0!-#'-!-#(D!
e/'D! $1,+O0(! '%! /(/C()%A! $1! '00$-$.1! -.! %-'-(%A! .-#()! (1-$-$(%f!
9<)-P!=9'@@P!R(!#'M(!%((1!$1!)(,(1-!D(')%!-#'-!$1-()1'-$.1'+!.)8'1$B'F
-$.1%!#'M(!C(,./(!+(%%!$1-()F8.M()1/(1-'+!$1!-H.!H'D%^!CD!,..&(F
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),3/30/'+4+/*"%/"("-%&)0*+".0*"("53,401(*%3/"35"*$+"5%/-%/6&"35"
*$+" ,+1+2(/*" *,+(*=" '344%**++7" #$+&+" ),3'+-0,+&" (,+" $+/'+" ,+9
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0'*(0! *&! )#$!#163(! -'7#)0! )-$3)4!2*%'$0\!ND! '()$-(3)'*(3/! .*()-*/!
*B$-!)#$!'6,/$6$()3)'*(!*&!01.#!%$.'0'*(0!24!<)3)$0=!

"#$![1$0)'*(!'0!8!9#3)!/$73/!.*(%')'*(0!$>'0)!&*-!)#$!3,,/'8
.3)'*(!*&!)#$!,-'(.',/$!*&!0120'%'3-')4!24!'()$-(3)'*(3/!)-$3)4!2*%8
'$0!&*-! )#$! ,-*)$.)'*(! *&!#163(! -'7#)0!3(%!&-$$%*60! '(! )#$! /$73/!
-$/3)'*(0!-$73-%'(7!)#$!'6,/$6$()3)'*(!*&!%$.'0'*(0!*&!)#$0$!2*%8
'$0!*(!'(%'B'%13/!.*661('.3)'*(0!C.*6,/3'()0D!3%*,)$%!'(!-$0,$.)!
*&!)#$!R100'3(!]$%$-3)'*(^!

K)!)#$!1('B$-03/!/$B$/!*&!#163(!-'7#)0!3(%!&-$$%*60!,-*)$.8
)'*(!)#$-$!3-$!&*1-!'()$-(3)'*(3/!)-$3)4!2*%'$0!*&!)#$!Q(')$%!_3)'*(0!
C#$-$'(3&)$-!8!Q_DN! 9#'.#! 3-$! 31)#*-'Z$%! )*! .*(0'%$-! '(%'B'%13/!
.*661('.3)'*(0!-$73-%'(7!R100'3:!3(%!3)!)#$!-$7'*(3/!/$B$/!)#$!I18
-*,$3(!`*1-)!*&!a163(!R'7#)0!.*(0'%$-0!'(%'B'%13/!.*6,/3'()0=!

N!"#$!Q_!a163(!R'7#)0!`*66'))$$:!)#$!Q_!`*66'))$$!*(!)#$! I/'6'(3)'*(!*&!
R3.'3/!b'0.-'6'(3)'*(:!)#$!Q_!`*66'))$$! 373'(0)!"*-)1-$:!)#$!Q_!`*66'))$$!
*(!)#$!I/'6'(3)'*(!*&!b'0.-'6'(3)'*(!373'(0)!c*6$(= !
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"#$! Q_! '()$-(3)'*(3/! #163(! -'7#)0! )-$3)'$0! 3(%! *,)'*(3/!
,-*)*.*/0! )*! )#$6! %*! (*)! .*()3'(! 3! (*-6! )#3)! 9*1/%! *2/'7$! )#$!
<)3)$0! ,3-)'$0! )*! .*6,/4! 9')#! %$.'0'*(0! *&! )#$!Q_! '()$-(3)'*(3/!
)-$3)4!2*%'$0!*(!'(%'B'%13/!.*661('.3)'*(0=!"#$-$&*-$:!'(%'B'%18
3/0!634! ($B$-!3.#'$B$! )#$! -$0)*-3)'*(! *&! )#$'-!B'*/3)$%! -'7#)0! *-!
&-$$%*60=!

c')#! -$73-%! )*! )#$! ?1%76$()0! *&! )#$! I1-*,$3(! `*1-)! *&!
a163(!R'7#)0!)#$!0')13)'*(!9')#!)#$'-!'6,/$6$()3)'*(!%'&&$-0!0'78
('&'.3()/4!&-*6!)#3)!*&!)#$!'6,/$6$()3)'*(!*&!)#$!%$.'0'*(0!*&!)#$!
Q_!a163(!R'7#)0! "-$3)4!d*%'$0=! "#$!713-3()$$0! *&! )#$! '6,/$8
6$()3)'*(! *&! )#$0$!?1%76$()0!3-$!$(0#-'($%! '(!K-)'./$!PU!*&! )#$!
`*(B$()'*(!&*-!)#$!e-*)$.)'*(!*&!a163(!R'7#)0!3(%!]1(%36$()3/!
]-$$%*60!*&!)#$!`*1(.'/!*&!I1-*,$:!9#'.#!$0)32/'0#$0!)#$'-!2'(%8
'(7! &*-.$! 3(%! '()$-(3)'*(3/! /$73/! -$0,*(0'2'/')4! *&! <)3)$0! ,3-)'$0!
&*-!)#$'-!(*(8$>$.1)'*(f =!

Y&! )#$!&*1-!Q_!a163(!R'7#)0! "-$3)4!d*%'$0!31)#*-'Z$%!
)*!.*(0'%$-!'(%'B'%13/!.*661('.3)'*(0!9')#!-$0,$.)!)*!R100'3!)#$!
Q_!a163(!R'7#)0!`*66'))$$!'(!')0!7$($-3/!.*66$()0!%-390!3)8
)$()'*(!)*!)#$!&3'/1-$!*&!)#$!R100'3(!]$%$-3)'*(!)*!.*6,/4!9')#!')0!
.*(0'%$-3)'*(0!*(!'(%'B'%13/!.*661('.3)'*(0=!

@(!)#$!.*(./1%'(7!*20$-B3)'*(0!*(!)#$!0$B$()#!,$-'*%'.!-$8
,*-)!*&!)#$!R100'3(!]$%$-3)'*(:!3%*,)$%!'(!NOAX:!)#$!Q_!a163(!
R'7#)0! `*66'))$$! .*()'(1$%! )*! 2$! .*(.$-($%! 3)! (*(8
'6,/$6$()3)'*(!24!)#$!<)3)$!*&!)#$!Q_!'()$-(3)'*(3/!#163(!-'7#)0!
)-$3)4!2*%4!B'$90P=!

f ! I1-*,$3(! `*(B$()'*(! *(!a163(!R'7#)0:!30!36$(%$%!24!e-* )*.*/0!_*0 =!AA!
3(%!AP:!01,,/$6$()$%!24!e-*)*.*/0!_*0=!A:!P:!U:!g:!AN:!Af!3(%!AU=!HI/$.)-*('.!
-$0*1-.$J!L! QRGM#)),0MFF999 =$.#-=.*$ ='() Fb*.16$()0 F̀*(B$()'*( TI_h =,%&=!
e= NU!C%3)$!*&!3..$00!L!AO=OP=NOAVD=
P!`*(./1%'(7!*20$-B3)'*(0!*&!)#$!Q_!a163(!R'7#)0!`*66'))$$: !)3S$(!*(! fA
;3-.#!NOAX!%1-'(7!)#$!AAf!0$00'*(!CAU!;3-.#!L!N!K,-'/!NOAXD!3&)$-!.*(0'%$-8
'(7! )#$! g)#! ,$-'*%'.! -$,*-)! *&! )#$! R100'3(! ]$%$-3)'*(! HI/$.)-*('.! -$0*1-.$J!L
QRGM#)),0MFF)2'()$-($)=*#.#-=*-7FT/34*1)0F)-$3)42*%4$>)$-(3/F"d<$3-.#=30,>^
G3(7i-1j"-$3)4@biWjb*."4,$@biX !C%3)$!*&!3..$00!L!AO=OP=NOAVD=
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@(! %*'(7! 0*! )#$! `*66'))$$! ,*'()$%! *1)! )9*! '6,*-)3()!
6*6$()0!'(!)$-60!*&!)#$!%$0'7(3)$%!0')13)'*(M!AD!-$0*/1)'*(!*&!)#$!
`*(0)')1)'*(3/! `*1-)! *&!R100'3!*&!NW!k1($!NOAN! l!ANPW8m!+Y(!
)#$!.*6,/3'()!*&!.')'Z$(!n#*-*0#$(S*!K(%-$4!K(3)*/'$B'.#!.*(8
.$-('(7! )#$!B'*/3)'*(! *&!#'0! .*(0)')1)'*(3/! -'7#)0!24! ,3-37-3,#!X!
1(%$-!K-)'./$!POf:!,3-)!P!*&!K-)'./$!PAf!3(%!,3-)0!A!3(%!X!*&!K-)'8
./$!PAX!*&!)#$!`*%$!*&!`-'6'(3/!e-*.$%1-$!*&!)#$!R100'3(!]$%$-38
)'*(5:!3'6$%!3)! )#$!01,,*-)!&*-! )#$! '6,/$6$()3)'*(! *&! )#$! `*68
6'))$$! B'$90! *(! '(%'B'%13/! .*661('.3)'*(0\! ND! R100'3! %'%! (*)!
,-*B'%$!)#$!./$3-!'(&*-63)'*(!32*1)!)#$!$>'0)$(.$!*&!)#$!$&&$.)'B$!
6$.#3('060!3(%!/$73/!,-*.$%1-$0!&*-!)#$!$(01-'(7!*&!)#$!.*6,-$8
#$(0'B$! '6,/$6$()3)'*(! *&! )#$!B'$90! *&! )#$! `*66'))$$! *(! '(%'8
B'%13/!.*661('.3)'*(0!3(%!32*1)!)#$'-!,-3.)'.3/!'6,/$6$()3)'*(=!

@(!/'7#)!*&!)#$!,-$B3'/'(7!0')13)'*(!)#$!Q_!a163(!R'7#)0!
`*66'))$$!-$.*66$(%$%!)*!)#$!R100'3(!]$%$-3)'*(M!AD!)*!)3S$!3//!
'(0)')1)'*(3/!3(%!/$73/!6$301-$0!)*!,-*B'%$!)#$!$>'0)$(.$!*&!6$.#8
3('060!3(%!,-*,$-! ,-*.$%1-$0!&*-! )#$! .*6,-$#$(0'B$! '6,/$6$(8
)3)'*(! *&! )#$! `*66'))$$! B'$90=! "#$! 63'(! *2?$.)'B$! *&! )#'0! )#$!
`*66'))$$!0$$0!'(!)#$!713-3()$$'(7!*&!)#$!-'7#)!*&!B'.)'60!*(!)#$!
$&&$.)'B$! -$6$%4! '(! .30$! *&!B'*/3)'*(! *&! )#$!@()$-(3)'*(3/! `*B$8
(3()! *(! `'B'/! 3(%! e*/')'.3/! R'7#)0:! 30! ,-*B'%$%! &*-! ,3-37-3,#! f!
1(%$-!K-)'./$!N! *&! )#$! `*B$(3()\!ND! )*! ,-*B'%$! '66$%'3)$/4! )#$!
-$3/'Z3)'*(!*&!3//!)#$!B'$90:!&*-61/3)$%!*(!)#$!012?$.)X=!

"#$![1$0)'*(!'0!8!9#3)!'0!)#$!/$73/!&*-.$!*&!)#$!.*(0'%$-38
)'*(0! *&! )#'0! `*66'))$$! *(! '(%'B'%13/! .*661('.3)'*(0! &*-! )#$!
R100'3(!]$%$-3)'*(^!

@)!3,,$3-0!)#3)!)#'0!'001$!0#*1/%!2$!.*(0'%$-$%!'(!)$-60!*&!
)#$!*&&'.'3/!,*0')'*(!*&!R100'3:!9#'.#!0#*1/%!2$!.*()3'($%!'(!%$.'8
0'*(0!*&!.*6,$)$()!<)3)$!31)#*-')'$0=!

X!`*(./1%'(7!*20$-B3)'*(0!*&!)#$!Q_!a163(!R'7#)0!`*66'))$$: !)3S$(!*(! fA!
;3-.#!NOAX!%1-'(7!)#$!AAf!0$00'*(!CAU!;3-.#!L!N!K,-'/!NOAXD!3&)$-!.*(0'%$-8
'(7! )#$! g)#! ,$-'*%'.! -$,*-)! *&! )#$! R100'3(! ]$%$-3)'*(! HI/$.)-*('.! -$0*1-.$J!L!
QRGM#)),0MFF)2'()$-($)=*#.#-=*-7FT/34*1)0F)-$3)42*%4$>)$-(3/F"d<$3-.#=30,>^
G3(7i-1j"-$3)4@biWjb*."4 ,$@biX!C%3)$!*&!3..$00!L!AO=OP=NOAVD=!
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"#$! `*(0)')1)'*(3/! `*1-)! *&!R100'3! '(! )#$! -$0*/1)'*(! *&!NW!
k1($!NOAN!l!ANPW8m!*(! )#$! .*6,/3'()! *&! .')'Z$(!K(%-$4!n#*-*8
0#$(S*!0)-$00$%!)#3)! )#$!R100'3(! ]$%$-3)'*(!#30! (*! -'7#)! )*!0#-'(S!
&-*6!3(!3%$[13)$!-$0,*(0$!)*!)#$!.*(0'%$-3)'*(0!*&!)#$!Q_!a163(!
R'7#)0! `*66'))$$! ,-'63-'/4! 2$.310$! *&! )#$! 7$($-3//4! -$.*7('Z$%!
,-'(.',/$!*&!'()$-(3)'*(3/!/39! +,3.)3!01()!0$-B3(%35!C)-$3)'$0!610)!2$!
-$0,$.)$%D!30!9$//!30!)#$!@()$-(3)'*(3/!`*B$(3()!*(!`'B'/!3(%!e*/')'8
.3/!R'7#)0:!9')#'(!)#$!6$3('(7!*&!9#'.#!R100'3!'0!*2/'7$%!)*!,-*B'%$!
)#3)!3(4!,$-0*(!9#*0$!-'7#)0!3(%!&-$$%*60:!-$.*7('Z$%!'(!)#$!`*B$8
(3():!3-$!B'*/3)$%:!#30!3(!$&&$.)'B$!-$6$%4U=!

K(*)#$-! 3,,-*3.#:! 3..*-%'(7! )*! )#$! `*(0)')1)'*(3/! `*1-)!
*&!R100'3:!3-*10$0!%*12)0!9#$)#$-!*1-!.*1()-4!.*6,/'$0!9')#!)#$!
.*66')6$()0! 63%$! 1(%$-! )#$! @()$-(3)'*(3/! `*B$(3()! *(! `'B'/!
3(%!e*/')'.3/!R'7#)0!3(%!)#$!Y,)'*(3/!,-*)*.*/!)*! '):! '0!,-**&!)#3)!
*1-!.*1()-4!&3'/0!)*! .*6,/4!9')#!)#$!*2/'73)'*(!)*!-$.*7('Z$!3(%!
713-3()$$! -'7#)0! 3(%! &-$$%*60! *&! '(%'B'%13/! 3(%! .')'Z$(! '(! 3.8
.*-%3(.$! 9')#! 7$($-3//4! -$.*7('Z$%! ,-'(.',/$0! 3(%! (*-60! *&! '(8
)$-(3)'*(3/!/39:!3(%!3/0*!63S$0!6$3('(7/$00!)#$!-'7#)!*&!'(%'B'%8
13/0!)*!3,,/4! )*! )#$!Q_!`*66'))$$!*(!a163(!R'7#)0!1(%$-!)#$!
.*(%')'*(!)#3)!3//!3B3'/32/$!%*6$0)'.!-$6$%'$0!9$-$!$>#310)$%=!

"#10:!3..*-%'(7!)*!)#$!,*0')'*(!*&!)#$!?1%'.'3/!2*%4!*&!)#$!
.*(0)')1)'*(3/! .*()-*/! *&! )#$! R100'3(! ]$%$-3)'*(:! )#$! .*(0'%$-38
)'*(0!*&!)#$!Q_!`*66'))$$!*(!a163(!R'7#)0!3-$!/$73//4!2'(%'(7!
&*-!*1-!.*1()-4=!

K!0'6'/3-!&'(%'(7!.3(!2$!30016$%!&-*6!)#$!,-3.)'.$!*&!)#$!
<1,-$6$!`*1-)!*&!)#$!R100'3(!]$%$-3)'*(=!"#'0!'0!?1%76$()!%3)$%!
NP!k1/4!NOAg!l! PU8nhAg8NP!'(!)#$!.30$!*(!)#$!01')!*&!<B$)/3(3!
;$%B$%$B3! )*! )#$! /'6')$%! /'32'/')4! .*6,3(4!+<363-3! -'B$-! ,308
0$(7$-!.*6,3(45=!"#$!<1,-$6$!`*1-)!.*(./1%$%!)#3)!)#$!*,'('*(!

U!R$0*/1)'*(!*&!)#$!`*(0)')1)'*(3/!`*1-)!*&!)#$!R100'3(!]$%$-3)'*(!*&!NW!k1($!
NOAN!l!ANPW8Y!*(!)#$!.*6,/3'()!*&!.')'Z$(!K(%-$'!n#*-*0#$(S* !*(!B'*/3)'*(!
*&!#'0!.*(0)')1)'*(3/!-'7#)0!24!, 3-37-3,#!X!1(%$-!K-)'./$!POf:!, 3-)!P!*&!K-)'./$!
PAf!3(%!, 3-)0!A!3(%!X!*&!K-)'./$!PAX!*&!)#$!`*%$!*&!`-'6'(3/!e-*.$%1-$!*&!)#$!
R100'3(!]$%$-3)'*(J=!;*0.*9M!n*(01/E)3()!e/410=!
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*&! )#$! Q_! `*66'))$$! *(! )#$! I/'6'(3)'*(! *&! b'0.-'6'(3)'*(!
373'(0)!c*6$(:!3%*,)$%!*(!)#$!230'0!*&!3!9-'))$(!.*661('.3)'*(!
&-*6!3!R100'3(! .')'Z$(!3(%! .*()3'('(7! -$.*66$(%3)'*(0!&*-! *1-!
.*1()-4! *(! $/'6'(3)'(7! B'*/3)'*(0! *&! )#$! Q_! `*(B$()'*(! *(! )#$!
I/'6'(3)'*(! *&! 3//! ]*-60! *&! b'0.-'6'(3)'*(! 373'(0)! c*6$(:! '0!
63(%3)*-4!&*-!'6,/$6$()3)'*(!24!R100'3g=!

"#$-$&*-$:!'(!@()$-8<)3)$!-$/3)'*(0:!9')#'(!)#$!/$73/!040)$6!
*&!)#$!R100'3(!]$%$-3)'*(!#3B$!2$$(!.-$3)$%!)#$!($.$003-4!.*(%'8
)'*(0!&*-!$&&$.)'B$!'6,/$6$()3)'*(!*&!)#$!Q_!)-$3)4!2*%'$0!&*-!)#$!
,-*)$.)'*(! *&!#163(! -'7#)0!3(%!&-$$%*60!%$.'0'*(0! )3S$(! *(! )#$!
230'0! *&! )#$! -$01/)0! *&! .*(0'%$-3)'*(! *(! 9-'))$(! '(%'B'%13/! .*68
61('.3)'*(0=!

_$B$-)#$/$00:!)#$-$!3-$!0*6$!362'71*10!'001$0!*(!)#$!3,8
,/'.3)'*(!*&!)#$!,-'(.',/$!*&!0120'%'3-')4!24!)#$!I1-*,$3(!`*1-)!*&!
a163(! R'7#)0! '(! /$73/! -$/3)'*(0! *&! )#$! '6,/$6$()3)'*(! *&! ')0!
?1%7$6$()0! '(! )#$! R100'3(! ]$%$-3)'*(=! @)E0! 32*1)! ?1%7$6$()0! *&!
)#$!`*1-):!9#'.#! '(! )$-60!*&!)#$!R100'3(!`*(0)')1)'*(! .3((*)!2$!
$(&*-.$%=!"#$! -$,*-)! *&! )#$! ;'('0)-4!*&!k10)'.$! *&!R100'3!*(! )#$!
-$01/)0!*&!)#$!6*(')*-'(7!*&!/39!$(&*-.$6$()!'(!)#$!R100'3(!]$%8
$-3)'*(! '(! NOAX! %-390! 3))$()'*(! )*! )#$! &3.)! )#3)! )#$! I1-*,$3(!
`*1-)!*&!a163(!R'7#)0!9#$(!)3S$0!%$.'0'*(0!3//*90! ')0$/&!)*!7*!
2$4*(%!')0!?1-'0%'.)'*(!3(%!0120'%'3-4!-*/$W=!"#$0$!%$.'0'*(0!.*(8
)-3%'.)$%!)#$!`*(0)')1)'*(!*&!R100'3!3(%![1$0)'*($%!)#$!,*00'2'/')4!
*&!)#$'-!'6,/$6$()3)'*(=!

"#$*-$)'.3//4:!)#'0!)-$(%!.*1/%!/$3%!)*!3!0')13)'*(!'(!9#'.#!
R100'3:!'(%$$%:!9*1/%!&3'/!)*!'6,/$6$()!)#$!?1%76$()0!*&!)#$!I18
-*,$3(!`*1-)!*&!a163(!R'7#)0!*(!'(%'B'%13/!.*6,/3'()0:!0'(.$!30!
3)!NOAX!3(%!)#$!,-$0$()!)#$-$!3-$!(*!/$73/!.*(%')'*(0!'(!)#$!R108

g! "#$!<1,-$6$! `*1-)! *&! )#$!R100'3(!]$%$-3)'*(!%$63(%$%! )*! -$.*(0'%$-! )#$!
23(! &*-! 9*6$(! )*! 9*-S! *(! -'B$-! B$00$/0!HI/$.)-*('.! -$0*1-.$J! L!
QRGM#)),0MFF3%.6$6*-'3/=*-7F999FAfNOg=#)6/^/3(7i$($ C%3)$! *&! 3..$00!L!
AO=OP=NOAVD=!
W!"#$!-$,*-)!*&!)#$!;'('0)-4!*&!k10)'.$!*&!R100'3!*(!)#$!-$01/)0!*&!)#$!6*(')*-'(7!*&!
/39! $(&*-.$6$()! '(! )#$! R100'3(! ]$%$-3)'*(! '(! NOAX! HI/$.)-*('.! -$0*1-.$J!L!
QRGM#)),0MFF6'(?10)=-1F(*%$FNWOVPg!C%3)$!*&!3..$00!L!AO=OP=NOAVD=!
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0'3(! ]$%$-3)'*(! &*-! '6,/$6$()3)'*(! *&! )#$! I1-*,$3(! `*1-)! *&!
a163(!R'7#)0!?1%76$()0!9#'.#!3-$!.*()-3-4!)*!)#$!d30'.!G39!*&!
)#$!<)3)$=!

Y(!AP!k1/4!NOAX!)#$!`*(0)')1)'*(3/! `*1-)! *&!)#$!R100'3(!
]$%$-3)'*(! ,-*(*1(.$%!)#$!?1%76$()! l!NA8eV:!9')#'(!)#$!6$3(8
'(7!*&!9#'.#!)#$!3,,/'.3)'*(!*&!)#$!,-'(.',/$!*&!0120'%'3-')4!24!)#$!
I1-*,$3(! `*1-)! *&!a163(!R'7#)0! '(! )#$!0,#$-$! *&! '6,/$6$()38
)'*(! *&! ')0! %$.'0'*(0! '(! )#$! R100'3(! ]$%$-3)'*(! %$,$(%0! *(! #*9!
)#$0$!%$.'0'*(0!3-$!.*(0'0)$()!9')#!)#$!R100'3(!`*(0)')1)'*(=!`*(8
0$[1$()/4:! )#$! /'6')0! *&! 3,,/'.3)'*(! 24! )#$! I1-*,$3(! `*1-)! *&!
a163(!R'7#)0!*&!)#$!,-'(.',/$!*&!0120'%'3-')4!%1-'(7!'6,/$6$()38
)'*(! *&! ')0!?1%76$()0!3-$! /'6')$%!24!)#$!(3)'*(3/! /$73/!040)$6!*&!
R100'3=!

"#'0! .*(./10'*(! '0!230$%!*(! )#$! ,*0)1/3)$! )#3)!?1%76$()0!
*&! )#$! I1-*,$3(! `*1-)! *&! a163(! R'7#)0:! 9#'.#! .*()-3%'.)! )#$!
R100'3(! `*(0)')1)'*(:! .3((*)! 0$-B$! 30! ,-*6*)'(7! )#$! $&&$.)'B$!
,-*)$.)'*(! *&! )#$! -'7#)0! 3(%! &-$$%*60! *&! '(%'B'%13/0=! @&! )#$! -$8
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%$"&,"$3'#.,%#"+*#=,%$%#3'#.+$0+#"+*#!55#$'"*/8*'*(#$'#,22#"+3%*#
%$"&,"$3'%;#!"#+,%#,2%3#=**'#,',29%*(#1/3?#"+*#)*/%)*0"$8*#31#03?D
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@.&,%$+N!O)!3&$-!-$$+!-10$!)&!-1:8!4&2$/$.8!)41)!1!+&.$!q).13*)*&#1%n8!
0&.+1%%:!,*#3*#'8!1@@.&1E4!*-!#$*)4$.!+&.$!%*J$%:!)&!-5EE$$3!#&.!+&.$!
%*J$%:!)&!,$!+&.$!.$-*%*$#)!*#!)4$!01E$!&0!2*)43.121%!,:!J$:!-)1)$-N!

O#!E&#E%5-*&#8!)4$!@&-)(+&3$.#!$.1!*#!*#)$.#1)*&#1%!$#/*.&#(
+$#)1%!%12!41-!.$/$1%$3!)2&!1@@1.$#)%:!E&#).13*E)&.:!).$#3-N!"#$!
*#/&%/$-!)4$!*#E.$1-*#'!.$%*1#E$!&#!1#!$-)1,%*-4$3!@.*#E*@%$!&0!E5-(
)&+1.:!*#)$.#1)*&#1%!%12!)41)!31)$-!0.&+!)4$!q).13*)*&#1%!$.1n8!1#3!
1)!%$1-)!1!)$#)1)*/$!5@-2*#'!*#!.$E&5.-$!)&!).13*)*&#1%!W53*E*1%!3*-(
@5)$! -$))%$+$#)N! Q4$! &)4$.! *#/&%/$-! *#E.$1-*#'! $R@$.*+$#)1)*&#!
2*)4!0&.+1%!1#3!*#0&.+1%!1@@.&1E4$-!)&!-41@*#'!).$1):(,1-$3!E&+(
+*)+$#)!.$'*+$-N!g41)!)4$!)2&!3$/$%&@+$#)-!41/$!*#!E&++&#!*-8!
0*.-)8!)41)!,&)4!5%)*+1)$%:!1.$!E&#)$R)51%!*#!)4$*.!1@@.&1E4!_!,$!*)!
)4.&5'4!)4$!41.+!@.$/$#)*&#!.5%$n-!35$!3*%*'$#E$!-)1#31.3!&.!)4$!
Y1.*-!T'.$$+$#)n-!CLD!1@@.&1E4!_!1#38!-$E&#38!)41)!,&)4!*#)$.(
)2*#$! -5,-)1#)*/$!1#3!@.&E$35.1%! .$^5*.$+$#)-! )&!@.&+&)$!41.+!
@.$/$#)*&#N!Y$.41@-!)4$-$!1.$!)4$!/$.:!0$1)5.$-!)41)!+1J$!,&)4!1@(
@.&1E4$-!^5*#)$--$#)*1%%:!@&-)(+&3$.#N!

V;!I$$!f1,.*$%1!O1E&,5)18!)*&#%X8!7C1)*&#1%!E%*+1)$!E41#'$!+*)*'1)*&#!%$'*-%1)*&#8!
-).1)$':!1#3!)1.'$)-6!1!'%&,1%!5@31)$98!B%$(#*)&;/%$<M8!e&%N!;b!HA>;bK8!@N!;;;U!
1)!@N!;;;PN!
VA!I$$!Y1.*-!T'.$$+$#)8&#&)$!AA8!T.)-N!UNA8!UN;VN!
VV!I$$!53$0X8!T.)-N!;V(;PN!
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!"#$%&"'()'*+,(&,-+#)-#)-#,(*#",-+#"!)!".)

�/�D�O�L�W�D���$�E�G�X�O�O�D�H�Y�D����
!"#$%&'"(&)*+),(&"%($&-*($.)/$01)23!)4&56"(&)

78!9)8(-:"%4-&;)
$<65..$":$=.$.-&$>'$-.=%5)

"#!$%&#!%'!(!)*+$,!)-#+#!.-#!/(+.-01!'(.2+($!3(4%.($5!123-!
(1!)(.#+5!1*%$5!(',!6%*$*7%3($!,%&#+1%.85!)-%3-!%1!(!4(+.!*9!*2+!32$:
.2+($! -#+%.(7#5! (+#! 2',#+! 3*'1.('.$8! 7+*)%'7! .-+#(.;! <.! %1! =*1.$8!
3(21#,!68!.-#!7#'#+($!%7'*+('3#!*9!.-#!&($2#!*9!.-#!#>%1.%'7!'(.2+($!
+#1*2+3#1!(',!.+(,%.%*'($!?'*)$#,7#5!(',!68!.-#%+!4-81%3($!,#4$#:
.%*';!@+*.#3.%*'!*9!'(.2+#!(',!$(',13(4#!%1!(' !#11#'.%($!4(+.!*9!#':
&%+*'=#'.($!4+*.#3.%*'!6#3(21#!(!-2=('!6#%'7!3(''*.!#>%1.!)%.-:
*2.!'(.2+#;!!

A(',13(4#! %1! *'#! *9! .-#! =*1.! %=4*+.('.! *6B#3.1! .-(.! .-#!
1.(.#1!4+*.#3.!(',!4+#1#+&#!9*+!.-#!6#'#9%.!*9!4+#1#'.!(',!92.2+#!7#:
'#+(.%*'1;!C.(.#1!-(&#!.-#!+#14*'1%6%$%.8!.*)(+,1!.-#!%'.#+'(.%*'($!
3*==2'%.8!9*+!4+*.#3.%'7!$(',13(4#1!*9!14#3%($!&($2#5!.-#8!(+#!($1*!
+#14*'1%6$#!6#9*+#!.-#%+!*)'!3%.%D#'1!9*+!4+*&%,%'7!(33#11!.*!%'9*+:
=(.%*'!(',!4(+.%3%4(.%*'!%'!=(?%'7!,#3%1%*'1!+#7(+,%'7!.-#!21#!(',!
4+#1#+&(.%*'!*9!$(',13(4#1;!<9!)#!4#+3#%&#!.-#!$(',13(4#!(1!(!$%&%'7!
14(3#!(',!'*.!(1!(!1#4(+(.#!(61.+(3.!$(',13(4#5!%.!-(1!(!'2=6#+!*9!
$#7($!%=4$%3(.%*'1!%'!.-#!(+#(1!*9!-2=('!+%7-.15!,#=*3+(38!(',!(3:
3#11!.*!B21.%3#;!

E*=4(+%'7! .-#! ,#&#$*4=#'.! *9! #'&%+*'=#'.($! 4+*.#3.%*'!
6#.)##'!3*2'.+%#15!)#!3('!%,#'.%98!1#&#+($!1.(7#1!+#$(.#,!.*!.-#!%':
.#+'(.%*'($!$(',13(4#!4+*.#3.%*';!

F-#!9%+1.!4#+%*,!%1!(11*3%(.#,!)%.-!.-#!3*'9#+#'3#!%'!G#+'!
HC)%.D#+$(',I!)-%3-!)(1!-#$,!%'!JKJL!(',!)(1!,#&*.#,!.*!%'.#+'(:
.%*'($!'(.2+#!3*'1#+&(.%*'!%'!7#'#+($;!<.!)(1!.-#!4#+%*,!)-#'!.-#!
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9*2',(.%*'!*9!3**4#+(.%*'!6#.)##'!3*2'.+%#1!%'!.-#!9%#$,!*9!'(.2+#!
3*'1#+&(.%*'!)(1!$(%,J;!F-%1!4#+%*,!$(1.#,!9+*=!JKJL!2'.%$!JKMJ;!!

N2+%'7!.-#!1#3*',!4#+%*,5!.-#!$(',13(4#!)(1!#'1-+%'#,!%'!
.-#!$#7($!(3.1!(1!*'#!*9!.-#!*6B#3.1!*9!32$.2+($!-#+%.(7#;!<'!.-#!4#+%*,!
9+*=! JKMO! .*! JKPJ5! .-#! QR/CES! ,*32=#'.! T#3*==#',(.%*'!
3*'3#+'%'7! .-#! C(9#72(+,%'7! *9! G#(2.8! (',! E-(+(3.#+! *9! A(',:
13(4#1!(',!C%.#1!HJKMOIO!)(1!(,*4.#,;!U33*+,%'7!.*!.-%1!,*32=#'.5!
-2=('! %1! (! 4(+.! *9! '(.2+#! (',! .-#%+!=(%'! .(1?! %1! .*! 4+#1#+&#! %.1!
6#(2.8!(1!(!-#+%.(7#!9*+!92.2+#!7#'#+(.%*'1;!V*+#*&#+5!=*,#+'!,#:
&#$*4=#'.!-(1!(33#$#+(.#,!.-#!4+*3#11!*9!(77+(&(.%'7!.-#!4*1%.%*'!
*9!'(.2+#5!(',!.-%1!=21.!6#!1.*44#,;!!

A#7($!%'.#+4+#.(.%*'!*9!.-#!3*'3#4.!*9!$(',13(4#!1.(+.#,!.*!
3-('7#!68!.-#!#',!*9!.-#!OW.- !3#'.2+8;!<'!.-#!JKKW15!.-#!3*'3#4.!*9!
X)*+$,!-#+%.(7#Y!2',#+!.-#!JKPO!QR/CES!"*+$,!Z#+%.(7#!E*':
&#'.%*'!)(1!#>4(',#,!.*!%'3$2,#!X32$.2+($!$(',13(4#1YL;!

F-#![2%,#$%'#1!9*+!F+#(.=#'.!*9!E2$.2+($!A(',13(4#1!,#:
9%'#!(!32$.2+($!$(',13(4#!(1!(!7#*7+(4-%3!(+#(!H%'3$2,%'7!6*.-!32$:
.2+($!(',!'(.2+($!+#1*2+3#1I!.-(.!%1!(11*3%(.#,!)%.-!(!-%1.*+%3!#&#'.5!
(3.%&%.8!*+!4#+1*'5!*+!#>-%6%.%'7!('8!*.-#+!32$.2+($!*+!(#1.-#.%3!&(:
$2#1\ ;!

F-%1!+#1#(+3-!,%+#3.$8!(,,+#11#1!.-#!4+*6$#=!*9!.-#!+#$(.%*':
1-%4!6#.)##'!-2=('!6#%'7!(',!'(.2+#!%'!.-#!3*'.#>.!*9!121.(%'(6$#!

J! U6(1-%,D#! U;]-;5! C*$'.1#&! U;V;! F-#! 9%+1.! %'.#+'(.%*'($!#'&%+*'=#'.($!
3*'9#+#'3#!:! .-#! E*'9#+#'3#! *'! <'.#+'(.%*'($! E*'1#+&(.%*'! *9! R(.2+#! HG#+'5!
JKJLI!̂ ^!/'&%+*'=#'.($!A();!_!V`!A()8#+5!OWWM5!a\;!:!4;!O:\!Hbcdefghi!b;j;5!
klmnoip!b;q;!rispdt!uivgwndslgndt!xylmlzf{i|ydt!yln}isino ft! _!~ln:
}isinoft!•l!uivgwndslgnl€!l•sdni!•sfslg‚!Hƒisn5!JKJL!z; I!^^!„ylmlzf :
{i| yli!•sdpl;! _!q`!…sf|†5!OWWM5!a!\;! _!k;!O:\I;!
O!T#3*==#',(.%*'! 3*'3#+'%'7! .-#! C(9#72(+,%'7! *9! G#(2.8!(',! E-(+(3.#+! *9!
A(',13(4#1! (',! C%.#15! QR/CES5! JJ! N#3#=6#+! JKMO;! QTA !̀ -..4`^^4*+:
.($;2'#13*;*+7^#'^#&;4-4:QTA‡<NˆJLWMP‰QTA‡NSˆNS‡FS@<E‰!
QTA‡C/EF<SRˆOWJ;-.=$!H(33#11#,!JW!Š('2(+8!OWJKI;!
L! F-#! "*+$,! Z#+%.(7#! E*'&#'.%*'5!QR/CES5!JM! R*&#=6#+! JKPO;! QTA`!
-..41`^^)-3;2'#13*;*+7^#'^3*'&#'.%*'!̂H(33#11#,!W‹!N#3#=6#+!OWJŒI;!
\ ! C(&#! S2+! Z#+%.(7#! S+7('%D(.%*'! HCSZSI;! QTA`! -..4`^^)));1*-*1(',%:
#7*;*+7^+#9$#3.%*'1^OWWP:J^32$.2+($;-.=;!
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,#&#$*4=#'.!(',!%=4$#=#'.(.%*'!*9!F-#!C21.(%'(6$#!N#&#$*4=#'.!
[*($1!HCN[1I‹ ;!!

<'! OWJ‹5! .-#! QR! (,*4.#,! .-#! C21.(%'(6$#! N#&#$*4=#'.!
U7#',(! 2'.%$! OWLW;! F-#! 4+*7+(=! 3*'1%1.1! *9! JP! 7*($1! (%=#,! (.!
#+(,%3(.%'7!4*&#+.85!3*'1#+&%'7!.-#!+#1*2+3#1!*9!.-#!4$('#.!(',!#':
12+%'7! )#$$:6#%'7;! /(3-!7*($!3*'.(%'1! (!1#+%#1! *9!%',%3(.*+1! .-(.!
=21.!6#!(3-%#&#,!)%.-%'!J‹!8#(+1;!F-#%+!(3-%#&#=#'.!+#•2%+#1!B*%'.!
#99*+.1!68!7*&#+'=#'.15!3%&%$!1*3%#.8!(',!621%'#11;!

U33*+,%'7!.*!.-#!QR5!121.(%'(6$#!,#&#$*4=#'.!=#('1!.-(.!
.-#!,#&#$*4=#'.!*9!.-#!32++#'.!7#'#+(.%*'!,*#1!'*.!7*!(7(%'1.!.-#!
%'.#+#1.1!*9!92.2+#!7#'#+(.%*'1;!

CN[! J‹! (%=#,! (.!%=4+*&%'7! .-#!=('(7#=#'.! *9!9*+#1.15!
3*=6(.%'7!,#1#+.%9%3(.%*'5!+#&#+1%'7!$(',!,#7+(,(.%*'!(',!4+#1#+&:
%'7!6%*,%&#+1%.8!%$$21.+(.#1!-*)!.-#!CN[1!%'.#',!.*!%'.#7+(.#!#'&%:
+*'=#'.($5!#3*'*=%3!(',!1*3%($!%112#1;!F-#+#!%1!(!=*'%.*+%'7!181:
.#=!.-(.!%'3$2,#1!JO!7*($1!(',!J\!%',%3(.*+1;!

A(',13(4#!+#1.*+(.%*'!)%$$!6#!(!?#8!#$#=#'.!%'!(3-%#&%'7!
CN[!J‹!)%.-!*'#:.-%+,!*9!($$!$(',!=*,#+(.#$8!*+!1#&#+#$8!,#7+(,#,;!
F-#!"*+$,!T#1*2+3#1!<'1.%.2.#!#1.%=(.#1! .-#+#!(+#!O!6%$$%*'! -#3:
.(+#1!*9!,#9*+#1.#,!(',!,#7+(,#,!$(',1!)%.-!4*.#'.%($!9*+!$(',13(4#!
+#1.*+(.%*'`!OW!4#+!3#'.!.-+*27-!9*+#1.!+#1.*+(.%*'!(',!ŒW!4#+!3#'.!
.-+*27-! Ž=*1(%30! +#1.*+(.%*'! )-%3-! %'&*$&#1! %'.#7+(.%'7! 9*+#1.1!
)%.-!1=($$-*$,#+!(7+%32$.2+#5!(7+*9*+#1.+8!(',!*.-#+!$(',!21#1;!

F*!(3-%#&#![*($!J‹5!%',%3(.*+1!*9!121.(%'(6$#!,#&#$*4=#'.!
-(&#!6##'!3+#(.#,!.-(.!(+#!%'.#',#,!9*+!%'9*+=(.%*'!(',!1.(.%1.%3($!
=*'%.*+%'7!*9!.-#!(3-%#&#=#'.!*9!CN[1;!•*+!#>(=4$#5!4+*4#+!21#!
(',!=('(7#=#'.!HJ‹;J5!J‹;OI5!(3.%&#!+#1.*+(.%*'5!4+#1#+&(.%*'!(',!
4+*.#3.%*'!HJ‹;L5!J‹;\5!J‹;‹I5!9(%+!(',!#•2%.(6$#!1-(+%'7!*9!6#'#9%.1!
HJ‹;MI5!1.*44%'7!4*(3-%'7!(',!.+(99%3?%'7!%'!9$*+(!(',!9(2'(!HJ‹;PI5!

‹ ! F-#! C21.(%'(6$#! N#&#$*4=#'.! [*($15! QR5! J! Š('2(+8! OWJM;! QTA`!
-..41`^^)));2';*+7^121.(%'(6$#,#&#$*4=#'.^121.(%'(6$#:,#&#$*4=#'.:7*($1!̂
H(33#11#,!OM!C#4.#=6#+!OWJŒI;!
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4+#&#'.%'7!(',!+#,23%'7!.-#!%=4(3.!*9!($%#'!14#3%#1!HJ‹;ŒI•!%'.#:
7+(.%'7!#3*181.#=!&($2#1!(',!6%*,%&#+1%.8!%'.*!4$(''%'7!4+*3#11#1!
HJ‹;KIM;!

U.! .-#! 9%+1.! +#7%*'($! 3*'9#+#'3#! %'! •$*+#'3#! #>3$21%&#$8!
,#,%3(.#,!.*!.-#!$(',13(4#5!.-#!/2+*4#('!A(',13(4#!E*'&#'.%*' P!
)(1! *4#'#,!9*+!1%7'(.2+#!*'!S3.*6#+!OW5!OWWW!)-%3-!(+*21#,!7+#(.!
%'.#+#1.!(=*'7!.-#!E*2'3%$!*9!/2+*4#!=#=6#+!1.(.#1;!F-#!E*'&#':
.%*'!+#3*'9%+=1!.-#!2'%&#+1($!4+%'3%4$#1!*9!.-#!T%*!N#3$(+(.%*'!(',!
+#9$#3.1!.-#!E*2'3%$!*9!/2+*4#01!=(%'!*6B#3.%&#1`!,#=*3+(385!#>:
.#'1%*'!*9!-2=('!+%7-.1! .*! .(?#!%'! .-#!#'&%+*'=#'.5! (',! -#$4%'7!
1*$&#!.-#!=(%'!4+*6$#=1!*9!3*'.#=4*+(+8!/2+*4#('!1*3%#.8;!<.!($1*!
7%&#1!4+(3.%3($!#99#3.!.*!.-#!B*%'.!E*2'3%$!*9!/2+*4#:Q'%.#,!R(.%*'1!
/'&%+*'=#'.!@+*7+(=!X@(':/2+*4#('!C.+(.#78!9*+!G%*$*7%3($!(',!
A(',13(4#!N%&#+1%.8Y5!)-%3-!)(1!(44+*&#,!68!.-#!=%'%1.#+1!*9!#':
&%+*'=#'.!*9!‹‹!/2+*4#('!3*2'.+%#1!%'!C*9%(!*'!O‹!S3.*6#+!JKK‹;!

<'! (33*+,('3#! )%.-! .-#! @+#(=6$#! *9! .-#! /2+*4#('! A(',:
13(4#!E*'&#'.%*'!.-#!$(',13(4#!

: ‘-(1!('!%=4*+.('.!426$%3!%'.#+#1.!+*$#!%'!.-#!32$.2+($5!#3*:
$*7%3($5!#'&%+*'=#'.($!(',!1*3%($!9%#$,15!(',!3*'1.%.2.#1!(!+#1*2+3#!
9(&*+(6$#!.*!#3*'*=%3!(3.%&%.8!(',!)-*1#!4+*.#3.%*'5!=('(7#=#'.!
(',!4$(''%'7!3('!3*'.+%62.#!.*!B*6!3+#(.%*'•!;;;!3*'.+%62.#1!.*!.-#!
9*+=(.%*'!*9!$*3($!32$.2+#1!(',!;;;!%1!(!6(1%3!3*=4*'#'.!*9!.-#!/2:
+*4#('!'(.2+($!(',!32$.2+($!-#+%.(7#5!3*'.+%62.%'7!.*!-2=('!)#$$:
6#%'7!(',!3*'1*$%,(.%*'!*9!.-#!/2+*4#('!%,#'.%.8•!

: %1!('!%=4*+.('.!4(+.!*9!.-#!•2($%.8!*9!$%9#!9*+!4#*4$#!#&#+8:
)-#+#`!%'!2+6('!(+#(1!(',!%'!.-#!3*2'.+81%,#5!%'!,#7+(,#,!(+#(1!(1!
)#$$! (1!%'! (+#(1!*9! -%7-! •2($%.85!%'! (+#(1!+#3*7'%D#,! (1!6#%'7!*9!
*2.1.(',%'7!6#(2.8!(1!)#$$!(1!#&#+8,(8!(+#(1•!

M!QR! HOWJPI! T#1*$2.%*'! (,*4.#,! 68! .-#! [#'#+($! U11#=6$8! *'!M! Š2$8! OWJP;!
U^T/C^PJ^LJL;!QTA`!-..41`^^2',*31;*+7^#'^U^T/C^PJ^LJL!H(33#11#,!WO!•#6+2:
(+8!OWJKI;!
P!/2+*4#('!A(',13(4#!E*'&#'.%*'5!F-#!E*2'3%$!*9!/2+*4#5!OW;JW;OWWW;!QTA`!
-..41`^^)));3*#;%'.^#'^)#6^3*'&#'.%*'1^92$$:$%1.^:^3*'&#'.%*'1^.+#(.8^JPM! H(3:
3#11#,!JW!C#4.#=6#+!OWJŒI;!
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: %1!(!?#8!#$#=#'.!*9!%',%&%,2($!(',!1*3%($!)#$$:6#%'7!(',
;;;!%.1!4+*.#3.%*'5!=('(7#=#'.! (',!4$(''%'7!#'.(%$!+%7-.1! (',!+#:
14*'1%6%$%.%#1!9*+!#&#+8*'#’;!

S'#!*9! .-#!=*1.!%=4*+.('.!3*'.+%62.%*'1!*9! .-#! /2+*4#('!
A(',13(4#!E*'&#'.%*'!%15!)%.-*2.!,*26.5!.-(.!$(',13(4#!4$(''%'75!
=('(7#=#'.! (',!4+*.#3.%*'!%112#15! (1!4(+.! *9!+#7%*'($!4$(''%'75!
=21.!6#!1##'!-*$%1.%3($$85!)%.-*2.!1#4(+(.%'7!.-#!,%99#+#'.!,%=#':
1%*'1!*9!.-#!$(',13(4#5!6#!.-#8!#3*'*=%35!1*3%($!*+!#3*$*7%3($;!!

F-#!/2+*4#('!A(',13(4#!E*'&#'.%*'!-(1!%'.+*,23#,!(!/2:
+*4#:)%,#!3*'3#4.!3#'.#+%'7! *'! .-#! •2($%.8! *9!$(',13(4#!4+*.#3:
.%*'5!=('(7#=#'.!(',!4$(''%'7!(',!3*&#+%'7!.-#!#'.%+#!.#++%.*+85!
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13#$)/.+#2!.#!$+71#7%*=!E%/.#3+-7!13#$)/+28!1*%7.+/!13#$)/.7!-5+.!
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-::#3.7!.#!13-9-2.!%2$!5+2+5+[-!.0-!:#35%.+#2!#:!1*%7.+/!(%7.-6!+2;
/*)$+28!4&!+2/3-%7+28!.0-!$)3%4+*+.&!%2$!:)3.0-3!3-1%+36!3-7.#3%.+#2!
%2$!3-;5%2):%/.)3-!#:!1*%7.+/!13#$)/.7=!"3&!.#!-27)3-!-29+3#25-2;
.%**&!7#)2$!5%2%8-5-2.!#:!1*%7.+/!(%7.-!4&!+513#9+28!.0-!/#**-/;
.+#26!.3-%.5-2.!%2$!13#/-77+28!#:!1*%7.+/!(%7.-6!+513#9+28!#3!/3-;
%.+28!5%3,-.7!:#3!3-/&/*-$!1*%7.+/!(%7.-!5%.-3+%*76!+513#9+28!#.0-3!
(%&7!#:!3-/#9-3&!%2$!3-$)/+28!.0-!*#77!#:!1*%7.+/!(%7.-6!+2/*)$+28!

Q!`-7#*).+#2!%$#1.-$!4&!.0-!M-2-3%*!A77-54*&!#2!ST!Z-1.-54-3!SGQT!a"3%27;
:#35+28!#)3!(#3*$C!.0-!SGRG!A8-2$%!:#3!Z)7.%+2%4*-!J-9-*#15-2.b!KM#%*!QFL=!
S!O2+.-$!P%.+#27!^#29-2.+#2!#2!.0-!W%(!#:!.0-!Z-%!QXIS!K7.=!QXFL=!
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1*%7.+/! 5+/3#1%3.+/*-76! +2! .0-! .3%274#)2$%3&! 5#9-5-2.! #:! (%7.-!
%2$!(%7.-!$+71#7%*!:%/+*+.+-7=!

W##,+28!%.!5#3-!5#$-32!+2.-32%.+#2%*!+27.3)5-2.76!+2!%$;
$+.+#2!.#!.0-!%4#9-;5-2.+#2-$!7)7.%+2%4*-!$-9-*#15-2.!A8-2$%!#:!
SGQT6!%!J3%:.!3-7#*).+#2!#2!5%3+2-!$-43+7!%2$!1*%7.+/!5+/3#1%3.+;
/*-7!0%7!%*7#!4--2!13-1%3-$! (+.0+2! .0-! :3%5-(#3,!#:! .0-!O2+.-$!
P%.+#27=!A! 71-/+%*! (#3,+28! 83#)1! (%7! /3-%.-$! .#! $-%*! (+.0! .0-!
7.)$&!#:!#47.%/*-7!.#!$-%*+28!(+.0!5%3+2-!$-43+7!%2$!5+/3#1*%7.+/76!
.0-!$-:+2+.+#2!#:!3-71#27-6!%7!(-**!%7!9%3+#)7!-/#2#5+/6!7#/+%*!%2$!
-29+3#25-2.%*!/#7.7!#:!.0-!7-*-/.-$!3-71#27-!7.3%.-8+-7=!A.!.0-!*%7.!
5--.+28!#:!.0-!(#3,+28!83#)1!+2!>%&!SGQI!.0-!+51#3.%2.!3#*-!#:!
4#.0!1)4*+/!%2$!13+9%.-!+2+.+%.+9-7!+2!1#**).+#2!/#2.3#*!(%7!7.3-77-$=!

?#(-9-36!13+9%.-!+2+.+%.+9-7!+2!.0+7!%3-%!%3-!2#.!)2/#55#2=!
E#3!-H%51*-6!+2!SGQc6!%2!'2.-313#:-77+#2%*!%83--5-2.!(%7!7+82-$!
.#!13-9-2.!.0-!3-*-%7-!#:!5+/3#1*%7.+/7!+2.#!.0-!(%.-3!-29+3#25-2.!
$)3+28! .0-! (%70+28!#:!7&2.0-.+/! :%43+/7=! '2!%$$+.+#26! .0-! (#3*$N7!
5%V#3!.3%$-!43%2$7!%*7#!5%,-!-29+3#25-2.%**&!:3+-2$*&!$-/+7+#27C!
>/J#2%*$N7!1*%27!.#!%4%2$#2!1*%7.+/!.)4-7!+2!+.7!3-7.%)3%2.7!+2!'3-;
*%2$!%2$!.0-!O\!)2.+*!SGQX6!%2$!'\UA!+7!8#+28!.#!(+.0$3%(!:3#5!
7%*-!$+71#7%4*-!1*%7.+/!+2!+.7!7.#3-7!%2$!3-7.%)3%2.7!4&!SGSG=!Z)/0!
+2+.+%.+9-7!%3-!9-3&!+51#3.%2.6!%7!5+/3#1*%7.+/7!%2$!*%38-3!$+71#7%;
4*-!1*%7.+/7!-2.-3!3+9-37!%2$!.03#)80!.0-5!+2.#!.0-!#/-%2=!"0-!5#3-!
*%38-!3-.%+*-37!8+9-!)1!1*%7.+/6!.0-!*-77!1*%7.+/!-9-2.)%**&!8-.7!+2.#!
.0-!#/-%2=!

d+.0+2!.0-!:3%5-(#3,!#:!.0-!OP6!.0-3-!%3-!5%2&!+51#3.%2.!
13#V-/.7! -28%8-$!+2! .0-! :+80.!%8%+27.!1*%7.+/6!#2-!#:! .0-5!+7! .0-!
(#3*$! /%51%+82! %8%+27.! 5%3+2-! $-43+76! (0+/0! (%7! *%)2/0-$! +2!
_%*+6!(0-3-!.0-!d#3*$!B/-%2!Z)55+.!.%,-7!1*%/-=!'.!+7!%+5-$!%.!.0-!
8#9-325-2.!.#!1)37)-!%!1#*+/&!#:!3-$)/+28!.0-!)7-!#:!1*%7.+/6!1*%7.+/!
1%/,%8+286!/0%28+28!.0-!3-@)+3-5-2.7!:#3!+2$)7.3+%*!13#$)/.7=!B2-!
#:!.0-!13#1#7%*7!+7!.#!13#0+4+.!.0-!)7-!#:!/-**#10%2-!4%87!#3!.#!+5;
1#7-!0+80! .%H-7!#2!8##$7!+2!1*%7.+/!1%/,%8-7=!UH1-3.7!(%32!.0%.!
(+.0#).!7)/0!5-%7)3-76!.0-!-::-/.7!#:!5%3+2-!1#**).+#2!(+**!4-!+33-;
9-37+4*-=!A*7#!+2!.0-!:3%5-(#3,!#:!.0-!:+80.!%8%+27.!1*%7.+/!1#**);
.+#26!5%2&!Z.%.-7!%3-!.3&+28!.#!+29-2.!%2!%2%*#8)-!#:!1*%7.+/e!.0-!
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5%+2!7#*).+#27C!.#!5%,-!1*%7.+/!$+70-7!:3#5!%9#/%$#!4#2-76!.#!/3-;
%.-!%! (%7.-;:3--!%2$!7)7.%+2%4*-!5%.-3+%*! .0%.! /%2! /#51-.-! (+.0!
/#29-2.+#2%*!1*%7.+/76!%7!+.!(+**!4-!$)3%4*-!%2$!$)3%4*-6!4).!5)/0!
-%7+-3!.#!13#/-77=!

>%2,+2$!:#3!5%2&!&-%37!.0-!$-9-*#15-2.!#:!]5-77-$!)1]!
.0-!1*%2-.6!4).!:#3.)2%.-*&6!(+.0!.+5-!%3-!%(%3-!#:!.0-!7/%*-!#:!.0-!
$+7%7.-3!%2$!.3&+28!%**!7#3.7!#:!(%&7!.#!7.#1!+.=!

'2!#3$-3!.#!/0%28-!.0-!4-0%9+#)3!#:!+2$+9+$)%*!%2$!13#:-7;
7+#2%*!/#27)5-37!%2$!+2!(%7.-!13-9-2.+#2!7.3%.-8+-76!1)4*+/!%(%3-;
2-776!-$)/%.+#2!%2$!-H/0%28-!#:!+2:#35%.+#2!#2!.0+7!+77)-!1*%&!%2!
+51#3.%2.!3#*-=!

M+9-2! .0-! 7/#1-! #:! .0-! _%7-*! ^#29-2.+#2! 1%3.2-370+1! #2!
1*%7.+/!(%7.-!%2$!.0-!(#3,!#:!.0-!O2+.-$!P%.+#27!U29+3#25-2.!D3#;
83%55-!%2$!#.0-3!%8-2/+-7! .#!5%H+5+[-!+51%/.6!5-%7)3-7! (-3-!
13#1#7-$!.#!3%+7-!1)4*+/!%(%3-2-776!-$)/%.-!%2$!-H/0%28-!+2:#3;
5%.+#2!%.!.0-!2%.+#2%*!*-9-*!#2!1*%7.+/!(%7.-!%2$!.0-!+51#3.%2/-!#:!
+513#9+28!+.7!5%2%8-5-2.6!+2/*)$+28!.03#)80!.0-!13#5#.+#2!#:!4-;
0%9+#)3%*! /0%28-7! .#!13-9-2.! .0-+3! :#35%.+#2!%2$! .#! -27)3-! .0-+3!
/#**-/.+#2!%2$!13#/-77+28!.#!%$$3-77!5%3+2-!1*%7.+/!$-43+7!%2$!1*%7;
.+/!5+/3#1%3.+/*-7=!

'.!70#)*$!4-!)2$-37.##$!.0%.!2#.!#2*&!8#9-325-2.!+7!3-71#2;
7+4*-!:#3!13#9+$+28!-29+3#25-2.%**&!7#)2$!(%7.-!$+71#7%*!7#*).+#27!
.#!.0-!1)4*+/6!4).!/0%28-7!+2!.0-!4-0%9+#)3!#:!+2$+9+$)%*!%2$!13#;
:-77+#2%*!/#27)5-37!%3-!%*7#!+51#3.%2.!+2!%$$3-77+28!.0+7!13#4*-5=!
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!"#$%&'()#*)%&+,%)"&+-%,./#0)
#*)1#'!&0(,./#0)#*)%,2*-%))

&03/"#0'&0.,%)4,',+&)

�.�L�F�K�L�J�L�Q���1���9��������
!"#$%&'()!*'+,'#()'-).!/#0)%#'+,')%1$/+%0)%#!2''

!%*'!&/$"32#3/!2'2)&$42!#$+%'+,'#()'5%4#$#3#)'+,'2)&$42!#$+%'
!%*'"+0.!/!#$1)'2!6'3%*)/'#()'7+1)/%0)%#''

+,'#()'8344$!%'9)*)/!#$+%:'"!%*$*!#)'+,'2)&!2'4"$)%")'

"#$%&'()*+#'! ,#-! .)$)/&! *#! *0&! &'1+-#'$&'*! +(! #'&! #,!
*0&!$#(*!+$%#-*)'*!%-#23&$(!#,!&'1+-#'$&'*)3!3)45!60&!%-#23&$!
#,!7#$%&'()*+#'!,#-!&'1+-#'$&'*)3!.)$)/&!+(!*0&!(829&7*!#,!3#'/:
*&-$!(7+&'*+,+7!-&(&)-70!+'!;8((+)'!)'.!,#-&+/'!3&/)3!(7+&'7&5!<':
,#-*8')*&3=>!&1&'!)(!)!-&(83*!#,! '8$&-#8(!3&/)3!(*8.+&(>!)!8'+,+&.!
)%%-#)70!*#!*0&!8'.&-(*)'.+'/!#,!*0&!3&/)3!+'(*+*8*+#'!#,!7#$%&':
()*+#'! ,#-! .)$)/&!0)(! '#*!=&*!2&&'! .&1&3#%&.5!?870!3&((! )**&':
*+#'!+'! *0&!3&/+(3)*+#'! )'.! 3&/)3!%-)7*+7&!+(!%)+.! *#! (870!@+'.! #,!
.)$)/&! *#! *0&! &'1+-#'$&'*! )(! 3)4,83! &'1+-#'$&'*)3! .)$)/&5!
?#-&#1&->!*0&-&!+(!)!%#+'*!#,!1+&4!*0)*!3)4,83!.)$)/&!+'!*0&!,+&3.!
#,!&'1+-#'$&'*)3!%-#*&7*+#'!.#&(!'#*!&A+(*>!)'.!)'=!.)$)/&!*#!*0&!
&'1+-#'$&'*! +$%3+&(! )! 1+#3)*+#'! #,! &'1+-#'$&'*)3! -&B8+-&$&'*(5!
C*! *0&! ()$&! *+$&>! *0&!B8&(*+#'! #,! *0&! '&&.! *#! ,#-$83)*&! (870! )!
3&/)3! (*-87*8-&! )(! D3)4,83! .)$)/&! *#! *0&! &'1+-#'$&'*D! +(! -)+(&.!
'#*!#'3=!2=!3&/)3!(7+&'*+(*(>!28*!)3(#!2=!%-)7*+*+#'&-(>!-&%-&(&'*):
*+1&(!#,!#*0&-!2-)'70&(!#,! (7+&'*+,+7!@'#43&./&5!60+(! )-*+73&!.+(:
78((&(!*0&!7#'7&%*!#,!3)4,83!.)$)/&!*#!*0&!&'1+-#'$&'*>!+*(!.+,:
,&-&'7&!,-#$!.)$)/&!*#!*0&!&'1+-#'$&'*!7)8(&.!2=!*0&!7#$$+*:
$&'*!#,!)'!&'1+-#'$&'*)3!#,,&'7&5!!

60&! 7)*&/#-=! #,! D&'1+-#'$&'*)3! .)$)/&D!+'! 3&/)3! 3+*&-):
*8-&!+(!*-).+*+#')33=!.&,+'&.!)(!)!-&(83*!#,!1+#3)*+#'(!#,!3&/+(3)*+#'!
+'!*0&!,+&3.!#,!&'1+-#'$&'*)3!%-#*&7*+#'5!E'!3&/)3!3+*&-)*8-&>!7#$:
%&'()*+#'!,#-!&'1+-#'$&'*)3!.)$)/&!+(!*-).+*+#')33=!-&7#/'+F&.!)(!
)!,#-$!#,!3&/)3!3+)2+3+*=!,#-!)'!&'1+-#'$&'*)3!#,,&'7&>!)3#'/!4+*0!
7-+$+')3>!).$+'+(*-)*+1&!)'.!.+(7+%3+')-=!3+)2+3+*=5!C(!)!-&(83*>!*0&!
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&3&$&'*(! #,! )! 7+1+3! #,,&'7&! +'738.&! .&*)+3(! +'0&-&'*! *#! )'=! &3&:
$&'*(!#,!)'!&'1+-#'$&'*)3!#,,&'7&G!)'!8'3)4,83!)7*!H)7*!#-!#$+(:
(+#'IJ!*0&!,)7*!#,!7)8(+'/!.)$)/&!*#!*0&!&'1+-#'$&'*J!*0&!7)8(&:
)'.:&,,&7*! 7#''&7*+#'! 2&*4&&'! *0&! )7*! )'.! 7)8(+'/! .)$)/&J! *0&!
,)83*!#,!*0&!%&-%&*-)*#-5!!

C*! *0&! ()$&! *+$&! ,-#$! *0&! (=(*&$! )')3=(+(! #,! *0&! *&-$!
D.)$)/&!*#!*0&!&'1+-#'$&'*D!+'!*0&!K&.&-)3!3)4!#,!LM5ML5NMMN!O!
P:KQ!DR'!&'1+-#'$&'*)3!%-#*&7*+#'D>!+*!7)'!2&!7#'738.&.!*0)*!+'
*0&!K&.&-)3!3&/+(3)*+#'! *0&! .)$)/&!7)8(&.! *#! *0&!&'1+-#'$&'*!+(
'#*!)!7#'(&B8&'7&!#,!(#3&3=!*0&!7#$$+*$&'*!#,!)'!&'1+-#'$&'*)3
#,,&'7&5

C!(=(*&$)*+7!)')3=(+(!#,!*0&!*&-$(!8(&.!+'!*0&!K&.&-)3!3)4!
DR'!&'1+-#'$&'*)3!%-#*&7*+#'D!HD'&/)*+1&!+$%)7*D>!D&'1+-#'$&':
*)3!%#338*+#'D>!D#29&7*(! *0)*!0)1&! )! '&/)*+1&!+$%)7*!#'! *0&!&'1+:
-#'$&'*DI>!"0)%*&-!SET!)33#4(!8(!*#!7#'738.&!*0)*! '&/)*+1&!)7:
*+1+*+&(!4+*0+'!*0&!&(*)23+(0&.!(*)'.)-.(!7)''#*!2&!B8)3+,+&.!)(!)'!
#,,&'7&! )'.! 7)''#*!&'*)+3!3&/)3!3+)2+3+*=5!U#4&1&->! )'=! '&/)*+1&!
70)'/&!+'! *0&!&'1+-#'$&'*!+(! -&7#/'+F&.! )(!&'1+-#'$&'*)3! .)$:
)/&5!C-&!&7#'#$+7!&'*+*+&(!#23+/&.!*#!7#$%&'()*&!,#-!(870!&'1+:
-#'$&'*)3!.)$)/&V!C'.!+,!(#>!*#!40+70!&A*&'*V!

E'!3&/)3!3+*&-)*8-&!+'! *0+(! -&/)-.>!+*!+(! '#*&.! *0)*!&'1+-#':
$&'*)3! 3&/+(3)*+#'! )33#4(! ,#-! )! '&/)*+1&! +$%)7*! #'! *0&! &'1+-#':
$&'*! 4+*0+'! *0&! &(*)23+(0&.! (*)'.)-.(5! "#$%3+)'7&! 4+*0! *0&(&!
(*)'.)-.(!+(!)!(+/'!#,!3&/+*+$)*&!2&0)1+#-5!E'!)77#-.)'7&!4+*0!*0&!
&'1+-#'$&'*)3!3&/+(3)*+#'>!3)4,83!)7*+#'(!.#!'#*!&'*)+3!*0&!#23+/):
*+#'!#,!7#$%&'()*+#'!,#-!.)$)/&!7)8(&.!*#!*0&!0&)3*0!)'.!%-#%&-:
*=!#,!7+*+F&'(L5!

C77#-.+'/!*#!+*&$!W!#,!C-*5!LMXY!#,!*0&!"+1+3!7#.&!#,!*0&!
;8((+)'!K&.&-)*+#'>!*0&!.)$)/&!7)8(&.!2=!3)4,83!)7*+#'(!+(!(82:

L!C'.-#(#1>! ?5T5>! Z)F=@+'! C5[5>! Z#-*'+@>! E5\5! Z-+'708@! ?5?5>! ?&*&! ]5^5>!
^+.! 65C5>! ^82#1+@! R5[5>! Q#F83=)! T5T5>! _)3+'70&'@#>! ?5?5>! _)3+'+70&'@#>!
T565>! _8.&3@+'! ]5>!_8F'&*(#1)! R5]5>! `5C5! ?+('+@>! 65T5! ;&.'+@#1)>! a&:
$&'+@0+'!T5C5>!a*&%)'&'@#!T5a5>!"#3*&'![5]5!60&!7#$$&'*)-=!*#!*0&!K&.&-)3
3)4! #,! LM! b)'8)-=! NMMN! O! P:KQ! DR'! &'1+-#'$&'*)3! %-#*&7*+#'D! H&.5! 2=
^5 \85] 5>!c-#,&((#-!R5![5!^82#1+@I5!d!a%&7+)33=!,#-!`C;C]6!(=(*&$>!NMLX5
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9&7*!*#!7#$%&'()*+#'!+'!*0&!7)(&(!%-#1+.&.!2=!*0&!3)45!C77#-.+'/!
*#!+*&$!N!#,!C-*5!PP!#,!*0&!K&.&-)3!3)4!DR'!&'1+-#'$&'*)3!%-#*&7:
*+#'D>!.)$)/&!*#!&'1+-#'$&'*!+',3+7*&.!2=!)! 3&/)3!&'*+*=!#-!)' !+':
.+1+.8)3!&'*-&%-&'&8-!+'738.+'/!*0&!)7*+1+*=!7#1&-&.!2=!)!%#(+*+1&!
(*)*&!&7#3#/+7)3!&A)$+')*+#'! (*)*&$&'*>!+'738.+'/! *0&!)7*+1+*=!#'!
4+*0.-)4)3! #,! 7#$%#'&'*(! #,! ')*8-)3! &'1+-#'$&'*! +(! (829&7*! *#!
7#$%&'()*+#'! 2=! *0&! 78(*#$&-! )'.! H#-I! 3&/)3! &'*+*=! #-! *0&! +'.+:
1+.8)3!&'*-&%-&'&8-5!!

60+(! %-#1+(+#'>! +'! #8-! #%+'+#'>! )%%3+&(! *#! 7)(&(! #,! 7#$:
%&'()*+#'!,#-!3)4,83!&'1+-#'$&'*)3!.)$)/&>!+'!7#'*-)(*!*#!+*&$!L!
#,!*0+(!)-*+73&>!40+70!&(*)23+(0&(!*0&!#23+/)*+#'!#,!,833!7#$%&'():
*+#'!,#-!&'1+-#'$&'*)3!.)$)/&5!U#4&1&->!4&!(0#83.!'#*&!)'!8':
,#-*8')*&!&--#-!#,! *0&!K&.&-)3!3&/+(3)*#->!40#!0)(!%8*!*0+(!%-#1+:
(+#'!+'!*0&!"0)%*&-!#'!3+)2+3+*=!,#-!1+#3)*+#'!#,!&'1+-#'$&'*)3!3&/:
+(3)*+#'! )'.!0)(! '#*!73&)-3=!&A%-&((&.!+'! *0&!4#-.+'/!#,! *0&!3)4!
*0&! %8-%#(&! #,! ).#%*+#'! )'.! *0&! -)'/&! #,! -&/83)*&.! %823+7! -&3):
*+#'(5!!

608(>!*0&!K&.&-)3!3&/+(3)*+#'!.#&(!'#*!7#'*)+'!)!73&)-!)'.!
8')$2+/8#8(! -&/83)*+#'! +'! -&(%&7*! #,! 7#$%&'()*+#'! ,#-! 3)4,83!
.)$)/&!*#!*0&!&'1+-#'$&'*>!28*!.#&(!'#*!-&9&7*!(870!)!%#((+2+3+*=5!
E'! *0&! 3&/)3! 3+*&-)*8-&>! 3)4,83! .)$)/&! *#! *0&! &'1+-#'$&'*! +(! +':
738.&.! +'! *0&! 7#$%#(+*+#'! #,! &'1+-#'$&'*)3! .)$)/&! 2=! 7&-*)+'!
(7+&'*+(*(5!c-#,5!Q0)1#-#'@#1)!%-#%#(&(!*#!+'738.&!*0&!,#33#4+'/!
*=%&(!#,!&'1+-#'$&'*)3!.)$)/&!+'!*0&!7#$%3&A!7#'7&%*!#,!D&'1+:
-#'$&'*)3!.)$)/& DG!

: .)$)/&!7)8(&.!*#!*0&!&'1+-#'$&'*!)(!)!-&(83*!#,!+*(!%#3:
38*+#'J!

: .)$)/&!7)8(&.!*#!+'.+1+.8)3!7#$%#'&'*(!#,!*0&! ')*8-)3
&'1+-#'$&'*>!7#$%&'()*&.!+'!)77#-.)'7&!4+*0!*0&!)%%-#1&.!,&&(!
)'.!$&*0#.(!#,!7#$%&'()*+#'J!

: .)$)/&!7)8(&.!*#!0&)3*0!)'.!%-#%&-*=!#,!7+*+F&'(!)(!)!-&:
(83*! #,! 1+#3)*+#'! #,! *0&! 3&/+(3)*+#'! +'! *0&! ,+&3.! #,! &'1+-#'$&'*)3!
%-#*&7*+#'J!

: %)(*!H)778$83)*&.I!&'1+-#'$&'*)3!.)$)/&J
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: .)$)/&! *#! *0&!&'1+-#'$&'*! )-+(+'/! ,-#$! *0&!3)4,83! )7:
*+#'(!#,!*0&!(829&7*!#,!&7#'#$+7!)7*+1+*=!H0)1+'/!)'!'#':.&3+7*8)3!
70)-)7*&-IN5!

E'!7#''&7*+#'!4+*0!*0&!)2#1&>!*0&!B8&(*+#'!)-+(&(!)2#8*!*0&!
-)*+#!#,!3)4,83!&'1+-#'$&'*)3!.)$)/&!)'.!&'1+-#'$&'*)3!.)$)/&!
7)8(&.!)(!)!-&(83*!#,!*0&!#,,&'7&5!!E'!*0+(!-&/)-.>!^5a5!T&3+&1)!+':
.+7)*&(!*0)*!C-*5!PP!#,!*0&!K&.&-)3!3)4!DR'!&'1+-#'$&'*)3!%-#*&7:
*+#'D! &(*)23+(0&(! *0&! %-+'7+%3&! #,! ,833! 7#$%&'()*+#'! ,#-! .)$)/&!
7)8(&.!2=!&'1+-#'$&'*)3!#,,&'7&(>!40+70!$&)'(! *0)*!7#$%&'():
*+#'! ,#-! &'1+-#'$&'*)3! .)$)/&! +(! %#((+23&! #'3=! +'! *0&! #-.&-! #,!
3+)2+3+*=!,#-!&'1+-#'$&'*)3!#,,&'7&!)'.!.#&(!'#*!+'738.&!)!$&70):
'+($! ,#-! 7#$%&'()*+#'! ,#-! .)$)/&! 7)8(&.! 2=! 3)4,83! )7*+1+*+&(>!
+5&5!%#338*+#'!4+*0+'!*0&!3+$+*(!#,!(*)'.)-.(W5

E*!+(!+$%#((+23&! '#*!*#! )/-&&!4+*0!*0+(!7#'738(+#'>!)( >!)7:
7#-.+'/!*#!C-*5!YN!#,!*0&!"#'(*+*8*+#'!#,!*0&!;8((+)'!K&.&-)*+#'>!
&1&-=#'&!+(!/8)-)'*&&.!*0&!-+/0*!*#!7#$%&'()*+#'!,#-!*0&!.)$)/&!
7)8(&.!*#!0+(!0&)3*0!#-!%-#%&-*=!2=!)'!&'1+-#'$&'*)3!#,,&'7&5!!

E*!(0#83.!2&!'#*&.!*0)*!3)4,83!&'1+-#'$&'*)3!.)$)/&>!)(!)!
@+'.!#,!&'1+-#'$&'*)3!.)$)/&!+'! /&'&-)3>!+(!)33#7)*&.!+'! ,#-&+/'!
3&/+(3)*+#'5![5E5!Z-#(3)1(@=!'#*&(!*0)*!&'1+-#'$&'*)3!.)$)/&!7)'!
#778-G!,+-(*>!)(!)!-&(83*!#,!'#':7#$%3+)'7&!#-!1+#3)*+#'!#,!3&/+(3):
*+1&! )'.! #*0&-! '#-$)*+1&! )7*(! -&/83)*+'/! %-#.87*+#'>! &7#'#$+7!
)'.! #*0&-! )7*+1+*+&(>!+'738.+'/! -&/83)*#-=! )'.! *&70'+7)3! )7*(! *0)*!
-&+',#-7&!-&B8+-&$&'*(!,#-!*0&!B8)3+*=!#,!#29&7*(!H7#$%#'&'*(I!#,!
*0&! &'1+-#'$&'*J! (&7#'.3=>! )(! )! -&(83*! #,! 3)4,83! )7*+#'(! #,! *0&!
&7#'#$+7!&'*+*=!)'.!H#-I!*0&!')*8-)3!8(&-Y5!

N!Q0)1#-#'@#1)!]5`5!"#$%&'()*+#'!,#-!&'1+-#'$&'*)3!.)$) /&G!*0&!3&/+(3)*+1&!
+''#1)*+#'(!ee!b#8-')3!D[&A!;8((+7)D5!!]#5!f5!NMLX5!c5!LWM:LYM5!
W!T&3+=&1)!^5!a5!(=(*&$!#,!7#'(*+*8*+#')3!&'1+-#'$&'*)3!-+/0*(!)'.!#23+/)*+#'(!
+'!*0&!;8((+)'!K&.&-)*+#'5!d!g(%&7+)33=!,#-!*0&!`C;C]6!(=(*&$>!NMLL5!
Y!Z-#(3)1(@+=![5!E5!"#$%&'()*+#'!,#-!&'1+-#'$&'*)3!.)$)/&!+'!*0&!<a!e![&/)3!
%-#23&$(!#,!7#$%&'()*+#'!#,!.)$)/&!7)8(&.!*#!*0&!&'1+-#'$&'*G!%-#7&&.+'/(!
#,!*0&!E'*&-')*+#')3!(7+&'*+,+7:%-)7*+7)3!7#',&-&'7&!H?#(7#4!(*)*&!<'+1&-(+*=!#,!
/&#.&(=! aEac>! NW! ?)-70! NMLPI! e! &.5! &.+*&.! 2=! a5! C5! Z#/#3=82#1>!
]5;5!_)$='+')>!?5T5!c#'#$)-&15! d!?#(7#4G!?EE`C+_>!NMLP5!c5!XM5!
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[&*h(!*-=!*#!.+(*+'/8+(0!*0&!7#$$#')3+*+&(!)'.!.+,,&-&'7&(!
2&*4&&'! 3)4,83! &'1+-#'$&'*)3! .)$)/&! )'.! &'1+-#'$&'*)3! .)$:
)/&! 7)8(&.! 2=! #,,&'7&5! 60&(&! *=%&(! #,! &'1+-#'$&'*)3! .)$)/&!
7#$2+'&! *0&! )7*8)3! -&(83*! #,! 3)4,83! )'.! 8'3)4,83! )7*+1+*+&(G! *0&!
,)7*!#,!7)8(+'/!&'1+-#'$&'*)3!.)$)/&!)'.!*0&! '&&.! ,#-!+*(!7#$:
%&'()*+#'>!)(!#'&!#,!*0&!2)(+7!%-+'7+%3&(!#,!&'1+-#'$&'*)3!%-#*&7:
*+#'! +'! *0&! K&.&-)3! 3)4! DR'! &'1+-#'$&'*)3! %-#*&7*+#'D5! 60&!
)$#8'*! #,! 3)4,83! )'.! 8'3)4,83! &'1+-#'$&'*)3! .)$)/&! $8(*! 2&!
98(*+,+&.!)'.!.&*&-$+'&.5!!

[&*!8(! '#4!*8-'!*#!*0&!70)-)7*&-+F)*+#'!#,!*0&!.+,,&-&'7&(!
2&*4&&'!3)4,83!)'.!&'1+-#'$&'*)3!.)$)/&!-&(83*+'/!,-#$!)'!8':
3)4,83!)7*5!K+-(*!#,!)33>!*0&!.+,,&-&'7&!3+&(!+'!*0&!3&/)3!B8)3+,+7)*+#'!
#,!*0&!)7*+#'!H+')7*+#'I!*0)*!3&.!*#!&'1+-#'$&'*)3!.)$)/&5!<'3)4:
,83!&'1+-#'$&'*)3!.)$)/&!+(!7)8(&.!2=!*0&!7#$$+*$&'*!#,!)'!#,:
,&'7&!H7-+$&!#-!$+(.&$&)'#-I5! [)4,83!&'1+-#'$&'*)3! .)$)/&!+(!
)! 7#'(&B8&'7&! #,! *0&! +$%3&$&'*)*+#'! #,! *0&! %3)''&.! #-! 78--&'*!
&7#'#$+7! )7*+1+*+&(! 7)--+&.! #8*! +'! )! '#-$)3! $)''&->! +'! 7#$%3+:
)'7&!4+*0!&(*)23+(0&.!(*)'.)-.(!)'.!&'1+-#'$&'*)3!-&(*-+7*+#'(5!!

C(! )! -&(83*>! 7)8(+'/! D8'.8&D! &'1+-#'$&'*)3! .)$)/&! &':
*)+3(!*0&!+'1#31&$&'*!#,!3&/)3!3+)2+3+*=>!40+3&!*0&! ,)7*!#,!7)8(+'/!
3)4,83!&'1+-#'$&'*)3!.)$)/&!.#&(! '#*!&'*)+3!+$%#(+'/!3&/)3!3+):
2+3+*=!#'!*0&!7#$%)'=5!

K#-!*0&!)((&(($&'*!#,!$#(*!*=%&(!#,!8'3)4,83!&'1+-#'$&':
*)3!.)$)/&>!*0&! (*)*&!0)(! )%%-#1&.! (%&7+)3! ,&&(!#-!$&*0#.(>! )'.!
&1&'! *0#8/0! *0&=! )-&! +$%&-,&7*>! *0&=! )33#4! ,#-! )'! )%%-#A+$)*&!
)((&(($&'*!#,!&'1+-#'$&'*)3!.)$)/&5!K#-!*0&!)((&(($&'*!#,!3)4:
,83!&'1+-#'$&'*)3!.)$)/&>!4+*0!)!'8$2&-!#,!&A7&%*+#'(>!*0&!-&3&:
1)'*!$&*0#.(!)-&!'#*!.&1&3#%&.!)*!)33>!*0&-&,#-&>!*0&!7#(*(!,#-!+*(!
7#$%&'()*+#'!7)'!#'3=!2&!)((&((&.!#'!*0&!)7*8)3!7#(*(!,#-!*0&!-&(:
*#-)*+#'!#,!*0&!&'1+-#'$&'*!%-#1+.&.!,#-!2=!*0&!%-#9&7*!#,!-&(*#-):
*+#'!#,!*0&!.+(*8-2&.!')*8-)3!#29&7*5!

g'1+-#'$&'*)3!3&/+(3)*+#'!+(!2)(&.!#'!*0&!%-+'7+%3&!#,!,833!
7#$%&'()*+#'! ,#-!8'3)4,83!&'1+-#'$&'*)3!.)$)/&5!C77#-.+'/!*#!
+*&$!L!#,!C-*5!PP!#,! *0&!K&.&-)3!3)4!DR'!&'1+-#'$&'*)3!%-#*&7:
*+#'D>!*0&!3&/)3!&'*+*+&(!)'.!%0=(+7)3!%&-(#'(!40+70!7)8(&.! .)$:
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)/&!*#!&'1+-#'$&'*!)(!)! -&(83*!#,!+*(!%#338*+#'>!&A0)8(*+#'>!.)$:
)/&>! .&(*-87*+#'>! +--)*+#')3! 8(&! #,! ')*8-)3! -&(#8-7&(>! .&/-).)*+#'!
)'.!.&*&-+#-)*+#'!#,!')*8-)3!&7#3#/+7)3!(=(*&$(>!')*8-)3!7#$%3&A:
&(!)'.!')*8-)3!3)'.(7)%&(!)'.!#*0&-!1+#3)*+#'!#,!*0&!3&/+(3)*+#'!+'!
*0&! ,+&3.!#,!&'1+-#'$&'*)3!%-#*&7*+#'! )-&!#23+/&.! *#!7#$%&'()*&!
,#-! +*! +'! ,833! )77#-.+'/! *#! *0&! 3&/+(3)*+#'5! E'! *0+(! 7)(&>! )7*8)3!
7)8(&.! .)$)/&>!3#(*!%-#,+*(>! )(!4&33! )(!$#-)3! .)$)/&!7)8(&.! *#!
7+*+F&'(!+(!(829&7*!*#!7#$%&'()*+#'i 5!

j+*0! -&/)-.! *#!3)4,83!&'1+-#'$&'*)3! .)$)/&>!*0&!%-+'7+:
%3&!#,!,833!7#$%&'()*+#'!,#-!&'1+-#'$&'*)3!.)$)/&!0)(!'#*!2&&'!
&(*)23+(0&.5! ?#-&#1&->! )(! )3-&).=! $&'*+#'&.! )2#1&>! 7#$%&'():
*+#'! ,#-! .)$)/&!7)8(&.! *#!08$)'!3+,&! )'.!0&)3*0>!+'! *0&!7)(&!#,!
3)4,83!&'1+-#'$&'*)3!.)$)/&>!+(! '#*!%-#1+.&.!,#-!2=!*0&!78--&'*!
3&/+(3)*+#'5!E'!7#''&7*+#'!4+*0!*0&!)2#1&>!40&'!+*!7#$&(!*#!7#$:
%&'()*+#'!,#-!3)4,83!.)$)/&!*#!*0&!&'1+-#'$&'*>!+'!7)'!#'3=!2&!)!
B8&(*+#'! #,! 7#$%&'()*+#'! ,#-! )7*8)33=! 7)8(&.! &'1+-#'$&'*)3!
.)$)/&5!!

g'1+-#'$&'*)3!3&/+(3)*+#'!&(*)23+(0&(! *0&!#,,&'.&-k(!#23+:
/)*+#'!*#!7#$%&'()*&!,#-!*0&!8'3)4,83!.)$)/&!*#!*0&!&'1+-#'$&'*!
+'!@+'.!#-!+'!7)(05!60&!%-#7&.8-&! ,#-! *0&!7#$%&'()*+#'!#,! (870!
&'1+-#'$&'*)3! .)$)/&! '&&.(! *#! 2&! +$%-#1&.! 28*! )33#4(! ,#-! &,:
,#-*(!*#!7#$%&'()*&!+*!)*!*0&!%-&(&'*!*+$&5!!

E'!*0&!78--&'*!3&/+(3)*+#'>!*0&!$&70)'+($!#,!7#$%&'()*+#'!
,#-!3)4,83!&'1+-#'$&'*)3!.)$)/&>!4+*0!)!'8$2&-!#,!&A7&%*+#'(>!+(!
'#*!-&/83)*&.!)*!)335!E'!%)-*+783)->!*0&-&!+(!'#!%-#7&.8-&!,#-!,+A+'/!
*0&! ,)7*!#,!7)8(+'/! (870! .)$)/&>! (+'7&!*0&-&!)-&! '#! /-#8'.(! ,#-!
7)--=+'/!#8*!$&)(8-&(!,#-!(*)*&!&'1+-#'$&'*)3!(8%&-1+(+#'!+'!*0&!
)2(&'7&!#,!)!1+#3)*+#'!#,!$)'.)*#-=!-&B8+-&$&'*(5!!

60&! 3&/)3! 3+*&-)*8-&! %-#1+.&(! *0&! ,#33#4+'/! &A)$%3&! #,!
3)4,83!&'1+-#'$&'*)3!.)$)/&!*#!2&!7#$%&'()*&.G!3)4,83!.)$)/&!
7)8(&.! 2=! *0&! $+3+*)-=! ,#-7&(! .8-+'/! &A&-7+(&(>! $)'&81&-(! )'.!

i !T8@#3#1)!]5T5!c-#23&$(!#,!7#$%&'()*+#'!,#-!$#-)3!.)$)/&!7)8(&.!2=!&'1+:
-#'$&'*)3!7-+$&(!ee![)4=&-5!NMLi5!!O! P5!
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#*0&-! )7*+1+*+&(! #,! $+3+*)-=! ,#-$)*+#'(! +'! %&)7&*+$&X5! U#4&1&->!
*0&!3&/+(3)*+#'!.#&(!'#*!%-#1+.&!,#-!*0&!%-#7&.8-&!,#-!,+A+'/!(870!
.)$)/&>!*0&!%-#7&.8-&!,#-!,+3+'/!73)+$(!,#-!+*(!7#$%&'()*+#'5!C(!
+'!*0&!/+1&'!&A)$%3&>!(+'7&!*0&!?+'+(*-=!#,!^&,&'(&!#,!*0&!;8(:
(+)'!K&.&-)*+#'!+(!'#*!*0&!1+#3)*#-!#,!*0&!78--&'*!3&/+(3)*+#'>!*#!*0&!
&A*&'*!&(*)23+(0&.!2=!*0&!3&/+(3)*+#'!%-#7&.8-&(!#,!7#$%&'()*+#'!
#,!&'1+-#'$&'*)3!.)$)/&!,#-!*0&!7#$$+*$&'*!#,!)'!&'1+-#'$&':
*)3!#,,&'7&>!)-&!'#*!)%%3+7)23&!*#!+*5!!

C'#*0&-!(+/'+,+7)'*!.+,,&-&'7&!2&*4&&'!3)4,83!)'.!8'3)4,83!
&'1+-#'$&'*)3!.)$)/& !+(!*0&!-)*+#!#,!*0&!,&&!,#-!)! '&/)*+1&!+$%)7*!
#'!*0&!&'1+-#'$&'*5!60&!%-&1+#8(!4#-.+'/!#,!)-*+73&!LX!#,!*0&!K&.:
&-)3! 3)4! DR'! &'1+-#'$&'*)3! %-#*&7*+#'D! H+*&$!YI! -&1&)3&.!*0)*! *0&!
+'*-#.87*+#'!#,!70)-/&(!,#-!'&/)*+1&!+$%)7*!.#&(!'#*!&A&$%*!*0&!(82:
9&7*(!#,!&7#'#$+7! )'.! #*0&-! )7*+1+*+&(!,-#$ !*0&!+$%3&$&'*)*+#'! #,!
$&)(8-&(!,#-!*0&!%-#*&7*+#'!#,!*0&!&'1+-#'$&'*!)'.!7#$%&'()*+#'!#,!
.)$)/& ! *#! *0&! &'1+-#'$&'*5! U#4&1&->! *0&! K&.&-)3! 3)4! #,!
Nl5LN5NMLi! ]#5! YMY:KQ! DR'! )$&'.$&'*(! *#! *0&! K&.&-)3! 3)4! DR'!
&'1+-#'$&'*)3!%-#*&7*+#'D!)'.!7&-*)+'!3&/+(3)*+1&!)7*(!#,!*0&!;8((+)'!
K&.&-)*+#'D!&A738.&.!*0+(!3&/+(3)*+1&!-&B8+-&$&'*5!!

E'!#8-!#%+'+#'>!*0+(!.&7+(+#'!+(!7#'*-#1&-(+)3>!(+'7&!*0&!+':
,3+7*+#'! #,! 8'3)4,83! &'1+-#'$&'*)3! .)$)/&! (0#83.! '#*! *)@&! +'*#!
)77#8'*!*0&!%)=$&'*(!,#-!'&/)*+1&!+$%)7*!$).&!2=!*0&!')*8-&!8(:
&-5! c)=$&'*! ,#-! *0&! '&/)*+1&! +$%)7*! #'! *0&! &'1+-#'$&'*! 4+*0+'!
*0&! (*)'.)-.! #-! *&$%#-)-+3=! )/-&&.! 3+$+*>! )(! )'! &3&$&'*! #,! *0&!
&7#'#$+7! $&70)'+($! #,! &'1+-#'$&'*)3! %-#*&7*+#'>! +(! )+$&.! )*!
7#$%&'()*+'/! ,#-! *0&! '&/)*+1&! 7#'(&B8&'7&(! #,! *0&! 3)4,83! &7#:
'#$+7! )7*+1+*=! )'.! (0#83.! '#*!2&!7#--&3)*&.!4+*0!&'1+-#'$&'*)3!
.)$)/&!7)8(&.!)(!)!-&(83*!#,!)'!&'1+-#'$&'*)3!#,,&'7&5!!

E'!-&*8-'>!*0&!3&/)3!.)$)/&!*#!*0&!&'1+-#'$&'*!(0#83.!*)@&!
+'*#! )77#8'*! *0&! )$#8'*!#,!%)=$&'*! ,#-! *0&! '&/)*+1&!+$%)7*!#'!
*0&!&'1+-#'$&'*5!E'!#*0&-!4#-.(>!*0&!3)4,83!.)$)/&!*#!*0&!&'1+:

X!a7+&'*+,+7:%-)7*+7)3!7#$$&'*)-=!*#!*0&!K&.&-)3!3)4!DR'!&'1+-#'$&'*)3!%-#:
*&7*+#'D!H)-*+73&!2=! )-*+73&I!H&.+*&.!2=! .#7*#-!#,!3)4!C'+(+$#1!C5c5I5!d!?#(:
7#4G!Z8(+'&((!=)-.>!NMLM5!
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-#'$&'*! (0)33!2&!7#$%&'()*&.!+'! *0&!%)-*!&A7&&.+'/! *0&!)$#8'*!
#,!*0&!%)=$&'*! ,#-!*0&! '&/)*+1&!+$%)7*!#'!*0&!&'1+-#'$&'*!%)+.!
2=! *0&! ')*8-&! -&(#8-7&! 8(&-5! 60&! B8&(*+#'! #,! *0&! %)=$&'*!
*+$&,-)$&(>!40+70!)3(#!$8(*!2&!7#'(+.&-&.!+'!*0&!-&+$28-(&$&'*!
#,!3)4,83!.)$)/&!*#!*0&!&'1+-#'$&'*>!(*+33!-&$)+'(!.&2)*)23&5!!

E'!*0&!+$%3&$&'*)*+#'!#,!3)-/&:(7)3&!%-#9&7*(!#,!&7#'#$+7!
)7*+1+*=>! &'1+-#'$&'*)3! .)$)/&! +(! 7)8(&.>! 40+70! +(! $)'+,&(*&.!
'#*!#'3=!+'!&'1+-#'$&'*)3!%#338*+#'!)(!)!-&(83*!#,!&$+((+#'(>!.+(:
70)-/&(>!4)(*&! .+(%#()3>!28*! )3(#! )(! )! -&(83*!#,! *0&! .&)*0!#,! )'+:
$)3(! )'.! %3)'*(>! +'! -&.87*+#'! #,! )-&)(! )'.! .&*&-+#-)*+#'! #,! *0&!
B8)3+*=! #,! 0)2+*)*(>! .&*&-+#-)*+#'! #,! *0&! ,##.! (8%%3=! )'.! #*0&-!
'&/)*+1&! 7#'(&B8&'7&(5! <',#-*8')*&3=>! +*! +(! +$%#((+23&! *#! 7#$:
%3&*&3=!&3+$+')*&!*0&!'&/)*+1&!+$%)7*!#'!4+3.3+,&>!&(%&7+)33=!+'!*0&!
+$%3&$&'*)*+#'!#,!3)-/&!+'1&(*$&'*!%-#9&7*(5!60&-&,#-&>!+*!+(! '&:
7&(()-=! *#! +$%3&$&'*! %-&1&'*+1&! )'.! #'/#+'/! $&)(8-&(! )*! )33!
(*)/&(!#,!*0&!%-#9&7*!)+$&.!)*!*0&!%-&(&-1)*+#'!)'.!-&(*#-)*+#'!#,!
%#%83)*+#'(!#,!4+3.3+,&!)'.!,3#-)!(%&7+&(!.+1&-(+*=5!!

E*!(0#83.!2&!-&7#/'+F&.!*0)*!+'!*0&!&'1+-#'$&'*)3!3&/+(3)*+#'!
*0&!+((8&!#,!7#$%&'()*+#'!,#-!.)$)/&!*#!#29&7*(!#,!*0&!,)8') !+(!-&/8:
3)*&.!$)+'3=!,-#$!*0&!%#+'*!#,!1+&4!#,!&3+$+')*+'/!*0&!7#'(&B8&'7&(!
#,!7#$$+**&.!&'1+-#'$&'*)3!#,,&'7&(5!608(>!)77#-.+'/!*#!C-*5!iX!#,!
*0&!K&.&-)3!3)4!#,!NY5MY5Llli!O!iN:KQ!DR'!,)8') D!*0&-&!0)(!2&&'!
&(*)23+(0&.!*0&!-&(%#'(+2+3+*=!#,!3&/)3!&'*+*+&(!)'.!7+*+F&'(!,#-!.)$:
)/&!7)8(&.!*#!#29&7*(!#,!*0&!,)8') !)'.!*0&+-!0)2+*)*(5![&/)3!&'*+*+&(!
)'.!7+*+F&'(!40#!0)1&!7)8(&.!.)$)/&!*#!#29&7*(!#,!*0&!)'+$)3!4#-3.!
)'.! *0&+-! 0)2+*)*>! 7#$%&'()*&! ,#-! *0&! .)$)/&! 1#38'*)-+3=! #-! 2=! )!
7#8-*!.&7+(+#'!#-!)-2+*-)*+#'!7#8-*!+'!)77#-.)'7&!4+*0!*0&!*)A&(!)'.!
$&*0#.(!#,!7)3783)*+#'!#,!.)$)/&!*#!*0&!)'+$)3!4#-3.>!)'.!+'!*0&+-!
)2(&'7&!:! )*!*0&!)7*8)3!7#(*!#,!7#$%&'()*+#'! ,#-! .)$)/&!7)8(&.!*#!
#29&7*(!#,!*0&!)'+$)3!4#-3.!)'.!*0&+-!0)2+*)*>!*)@+'/!+'*#!)77#8'*!*0&!
3#((&(!+'78--&.>!+'738.+'/!3#(*!%-#,+*(5!!

C77#-.+'/! *#!C-*5! iW!#,! *0&!K&.&-)3!3)4!NM5LN5NMMY! ]#5!
LXX:KQ! DC2#8*! ,+(0&-=! )'.! %-&(&-1)*+#'! #,! 4)*&-! 2+#3#/+7)3! -&:
(#8-7&(D>! 7#$%&'()*+#'! #,! *0&! .)$)/&! 7)8(&.! *#! 4)*&-! 2+#-&:
(#8-7&(!+(!%&-,#-$&.!#'! )!1#38'*)-=!2)(+(!#-!#'!*0&!2)(+(!#,!*0&
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98./$&'*!)77#-.+'/!*#!*0&!*)A&(!)%%-#1&.!+'!)77#-.)'7&!4+*0!*0&!
&(*)23+(0&.! %-#7&.8-&! )'.! $&*0#.(! #,! 7)3783)*+#'! #,! *0&! (+F&!#,!
*0&! .)$)/&! 7)8(&.! *#!4)*&-!2+#-&(#8-7&(>! )'.!+'! *0&! )2(&'7&!#,!
*0#(&>!%-#7&&.+'/!,-#$!*0&!7#(*!-&(*#-)*+#'!#,!4)*&-!2+#-&(#8-7&(5!

E'!#8-!#%+'+#'>!*0&(&!'#-$(>!#'!*0&!2)(+(!#,!*0&+-!7#'*&'*>!
(0#83.!'#*!2&!)%%3+&.!*#!*0&!-&3)*+#'(!+'!40+70!+'!*0&!&A&-7+(&!#,!
)8*0#-+F&.>!3&/+*+$)*&!&7#'#$+7! )7*+1+*+&(>!&5/5!7#'(*-87*+#'!#,! )!
-#).>! .)$)/&!+(!7)8(&.! *#! *0&!&'1+-#'$&'*>!&(%&7+)33=! ,3#-)! )'.!
,)8')5!?&)'40+3&>!+'!%-)7*+7&>!*#!)((&((!*0&!.)$)/&!*#!*0&!#29&7*(!
#,!,3#-)!)'.!,)8')!+*!+(!'&7&(()-=!*#!8(&!*)A&(!)'.!$&*0#.(>!40+70!
)((&((!*0&!&'1+-#'$&'*)3!.)$)/&!7)8(&.!2=!1+#3)*+#'(!#,!*0&!3)45!
608(>! %&-(#'(! &'/)/&.! +'! 3)4,83! )7*+1+*+&(! )-&! )8*#$)*+7)33=!
&B8)*&.!4+*0!1+#3)*#-(!#,!*0&!3)45!!

60&! )')3=(+(!#,! *0&!3&/+(3)*+#'!#'! ,3#-)! )'.! ,)8')! )33#4(!
8(!*#!7#'738.&!*0)*!+*!.#&(!'#*!73&)-3=!.+(*+'/8+(0!7)(&(!#,!.)$)/&!
8%#'!*0&!+$%3&$&'*)*+#'!#,!3&/+*+$)*&!)7*+1+*+&(!)'.!)(!)!-&(83*!#,!
1+#3)*+#'(! #,! *0&! 78--&'*! 3&/+(3)*+#'5! C3$#(*! )33! 7#$%&'()*+#'!
$&*0#.(!)'.! -)*&(! ,#-! .)$)/&!*#!#29&7*(!#,! ,3#-)!)'.! ,)8')!%-#:
1+.&! ,#-! 7#$%&'()*+#'! ,#-! .)$)/&! 7)8(&.! )(! )! -&(83*! #,!)' ! #,:
,&'7&P5!C(!)!-&(83*>!)'=!%3)''&.!&7#'#$+7!)7*+1+*=>!,-#$!*0&!%#+'*!
#,!1+&4!#,!*0&!3&/+(3)*#->!+(!7#'(+.&-&.! )(!+33&/)3!)'.!&'*)+3(!+$:
%#(+'/!*0&!)%%-#%-+)*&!*=%&!#,!3&/)3!3+)2+3+*=5!!

K+-(*!#,! )33>! *0&! )2#1&!%-#23&$!+(!$)'+,&(*&.!+'! *0&!+$%3&:
$&'*)*+#'!#,!*0&!%-#7&.8-&!,#-!)((&((+'/!*0&!+$%)7*!#,!%3)''&.!&7#:
'#$+7!)'.!#*0&-!)7*+1+*+&(!#'!*0&!&'1+-#'$&'*!+'!*0&!;8((+)'!K&.:
&-)*+#'!HgECI!+'!)77#-.)'7&!4+*0!*0&!#-.&-!#,!*0&!a*)*&!"#$$+**&&!#,!
g7#3#/=!#,!;8((+)!,-#$ !LX5Mi5NMMM!O!WPN>!+'!40+70!*0&!+$%)7*!#,!
*0&!%3)''&.!)7*+1+*+&(!+(!%-#1+.&.>!+'738.+'/!*0&!#29&7*(!#,!,3#-)!)'.!

P!a&&>!,#-!&A)$%3&>!*0&!#-.&-!#,!*0&!?+'+(*-=!#,! ')*8-)3!-&(#8-7&(!#,!*0&!;8(:
(+)'! K&.&-)*+#'! #,! Nf5MY5NMMf! O! LMP! DR'! )%%-#1)3! #,! *0&! ?&*0#.#3#/=! ,#-!
7)3783)*+'/! *0&! )$#8'*! #,! 0)-$!7)8(&.! *#!#29&7*(! #,! ,)8')! 3+(*&.!+'! *0&! ;&.!
2##@!#,!*0&!;8((+)'!K&.&-)*+#'>!)(!4&33!)(!#*0&-!#29&7*(!#,!,)8')!'#*!-&3)*&.!*#!
08'*+'/! )'.! ,+(0+'/! )'.! *0&+-!0)2+*)*DJ! *0&!^&7-&&!#,! *0&! `#1&-'$&'*!#,! *0&!
;8((+)'!K&.&-)*+#'!#,!Mf5Mi5NMMP!O!NPW!DR'!7)3783)*+'/!*0&!)$#8'*!#,!0)-$!
7)8(&.!*#!,#-&(*(!.8&!*#!1+#3)*+#'!#,!,#-&(*!3&/+(3)*+#'D5!
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,)8')5!E'!)..+*+#'>!(+$+3)-!.+,,+783*+&(!)-+(&!+'!*0&!%-&%)-)*+#'!#,!%-#:
9&7*!.#78$&'*)*+#'!,#-!*0&!7#'(*-87*+#'!)'.!-&7#'(*-87*+#'!#,!7)%+*)3!
7#'(*-87*+#'! %-#9&7*(>! (+'7&! *0&! ;K! `#1&-'$&'*! .&7-&&! #,!
LX5MN5NMMf!O!fP!DR'!*0&!7#$%#(+*+#'!#,!(&7*+#'(!#,!%-#9&7*!.#78:
$&'*)*+#'! )'.! -&B8+-&$&'*(! ,#-! *0&+-!7#'*&'*(D!+'! (&7*+#'!P!D&'1+:
-#'$&'*)3!%-#*&7*+#'!$ &)(8-&(D!%-#1+.&(!,#-!*0&!%-&%)-)*+#'!#,!)!3+(*!
)'.! 7)3783)*+#'! #,! 7#(*(! ,#-! *0&! +$%3&$&'*)*+#'! #,! &'1+-#'$&'*)3!
%-#*&7*+#'!$&)(8-&(!)'.!7#$%&'()*+#'!%)=$&'*(5!!

U#4&1&->!*0&!78--&'*!3&/+(3)*+#'!%-)7*+7)33=!.#&(!'#*!%-#1+.&!
,#-! (%&7+)3! ,&&(! )'.! $&*0#.(! ,#-! 7)3783)*+'/! 7#$%&'()*+#'! %)=:
$&'*(5!!C(!)!-&(83*>!*0&!7#(*!#,!7#$%&'()*#-=!$&)(8-&(!+'!*0&!%3)':
'+'/!#,!3)4,83!)7*+1+*+&(!(0#83.!2&!)((&((&.!#'!*0&!2)(+(!#,!*)A&(!)'.!
$&*0#.(!%-#1+.&.!,#-!1+#3)*#-(!#,!*0&!3)45!608(>!3)4:)2+.+'/!8(&-(!
#,!')*8-)3!-&(#8-7&(!)-&!&B8)*&.!*#!1+#3)*#-(!#,!*0&!3)45!

60&-&,#-&>! +*! (&&$(! )%%-#%-+)*&! *)(@! *#! )$&'.! *0&! &'1+:
-#'$&'*)3!3&/+(3)*+#'>!3&/+(3)*+#'!#'! ,3#-)! )'.! ,)8')!+'! *&-$(!#,!
.+,,&-&'*+)*+#'!#,! )%%-#)70&(! *#! *0&! .&,+'+*+#'!#,!3)4,83! )'.!8':
3)4,83!&'1+-#'$&'*)3! .)$)/&>!40+70!4+33! .+(*+'/8+(0!*0&!7#'(&:
B8&'7&(! #,! )7*+#'(! 7#$$+**&.! 2=! *0&! 1+#3)*#-! #,! *0&! 3&/+(3)*+#'!
,-#$! *0&! 3)4,83! )7*+#'(! #,! &7#'#$+7! &'*+*+&(5! R'! *0&! 2)(+(! #,!
*0&(&!70)'/&(>!+*!+(!).1+()23&!*#!.&1&3#%!(%&7+)3!,&&(!)'.!$&*0#.(!
,#-!)((&((+'/!*0&!3&/)3!.)$)/&!7)8(&.!*#!#29&7*(!#,!,3#-)!)'.!,)8:
')!7)8(&.!2=!*0&!+$%3&$&'*)*+#'!#,!3&/+*+$)*&!)7*+1+*+&(5!!

E'!*0&!3&/)3!3+*&-)*8-&!4+*0!-&/)-.!*#!*0&!%-#*&7*+#'!#,!)B8)*+7!
2+#3#/+7)3!-&(#8-7&(>!+*!+(!'#*&.!*0)*!(%&7+)3!3&/)3!-&/83)*+#'!#,!7#$:
%&'()*+#'!,#-!3)4,83!&'1+-#'$&'*)3!.)$)/&!+(!'&7&(()-=f 5!!

f !Z&3#8(#1!C5]5>!T#-#'@#1!T5Z5!a#$&!,&)*8-&(!#,!*0&!)((&(($&'*!)'.!-&.-&((!
#,!3)4,83!&'1+-#'$&'*)3!.)$)/&!e!"#'(*+*8*+#')3!)'.!3&/)3!2)(&(!#,!-&(%#'(+:
2+3+*=!+'!*0&!,+&3.!#,!&7#3#/=G!$)*&-+)3(!#,!*0&!E'*&-')*+#')3!(7+&'*+,+7:%-)7*+7)3!
7#',&-&'7&!D*0&!"#'(*+*8*+#')3!%-+'7+%3&(!#,!3&/)3!-&/83)*+#'!#,!&'1+-#'$&'*)3!
-&3)*+#'(G!,-#$!+.&)(!*#!+$%3&$&'*)*+#'!H*0&!Ni*0!)''+1&-()-=!#,!*0&!"#'(*+*8:
*+#'!#,!*0&!;8((+)'!K&.&-)*+#'D!H?EE`C+_>!^&7&$2&-!NM>!NMLfI!)'.!D*0&!;)*+#!
#,!*=%&(!#,!3&/)3!3+)2+3+*=!+'!&'1+-#'$&'*)3!(%0&-&D!HaEac>!?EE`C+_>!aEac>!LY!
?)-70! NMLlI! e! &.5! &.+*&.! 2=! a5C5! Z#/#3=82#1>! ]5! ;5! _)$='+')>! ?5T5!
c#'#$)-&1>!]5T5!_+70+/+':?5G!?EE`C+_>!NMLl5!c5!NXP:NPM5!
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E*!(&&$(!*0)*!*0&!%-+#-+*=!+'! *0&!7#$%&'()*+#'!#,! .)$)/&!
*#! )'+$)3(! )'.!%3)'*(! (0#83.!2&! /+1&'! *#! ')*8-)3! ,#-$(!#,!7#$:
%&'()*+#'!2&,#-&!7#$%&'()*+#'!+'!$#'&*)-=!*&-$(5!<',#-*8')*&3=>!
*0&!78--&'*!3&/+(3)*+#'!0)(!*0&!#%%#(+*&!(+*8)*+#'G!#'!*0&!7#'*-)-=>!
%-+#-+*=!+(!/+1&'!*#!*0&!$#'&*)-=!,#-$!#,!7#$%&'()*+#'!,#-!&'1+:
-#'$&'*)3!.)$)/&>!7)3783)*&.!#'!*0&!2)(+(!#,!*)A&(!)'.!$&*0#.(5!

R'&!#,!*0&!-&)(#'(! ,#-!*0+(!(+*8)*+#'!+(!*0)*!+'!)..+*+#'!*#!
*0&! )2(&'7&! #,! )%%-#%-+)*&! *)A&(! )'.! $&*0#.(! #,! 7#$%&'()*+#'!
,#-! 3)4,83! &'1+-#'$&'*)3! .)$)/&>! +'738.+'/! .)$)/&! ,-#$! *0&!
%3)''&.!&7#'#$+7!)7*+1+*=>!*0&-&!+(! '#!-&/83)*+#'!#,!*0&!#-.&-!#,!
&'1+-#'$&'*)3!%-#*&7*+#'!$&)(8-&(!.&(+/'&.!*#!$+'+$+F&!.)$)/&!
#-!7#$%&'()*&!+*!+'!@+'.!)*!*0&!(*)/&(!#,!%3)7&$&'*>!.&(+/'>!7#':
(*-87*+#'!#,!&7#'#$+7!#29&7*(5!60+(!%-#23&$!+(!%)-*+783)-3=! -&3&:
1)'*! ,#-!*0&!%-#*&7*+#'!#,!4+3.3+,&!H4+*0!*0&!&A7&%*+#'!#,!)B8)*+7!
2+#3#/+7)3! -&(#8-7&(I! )'.! ,3#-)>! +'738.+'/! -&.! 2##@! (%&7+&(! #,!
%3)'*(!)'.!)'+$)3(5!!

K#-! +'(*)'7&>! +'! *0&! 7)(&! #,! -&.! 2##@! (%&7+&(! #,! )'+$)3(!
)'.!%3)'*(>!*0&-&!$)=!2&!(+*8)*+#'(!+'!40+70!+*!+(! '#*!%#((+23&!*#!
70)'/&!.&(+/'!.&7+(+#'(>!,#-!&A)$%3&>!*0&!-#8*&!#,!)!3+'&)-!#29&7*!
#-!*0&!3#7)*+#'!#,!)'!)-&)!#29&7*>!.8&!*#!*&70'+7)3>!&7#'#$+7!)'.!
#*0&-! -&)(#'(! #-! ')*8-)3! 7#'.+*+#'(5! C*! *0&! ()$&! *+$&>! +'! *0&!
7#8-(&!#,!&'/+'&&-+'/!)'.!&'1+-#'$&'*)3!(8-1&=(!#-!(*8.+&(!+'!*0&!
,-)$&4#-@!#,!gEC>!+*!$)=!2&7#$&!73&)-! *0)*! *0&!%#%83)*+#'(!#,!
-&.!2##@!)'+$)3(!#-!%3)'*(!4+33!2&!),,&7*&.!)(!)!-&(83*!#,!*0&!+$:
%3&$&'*)*+#'!#,!%-#9&7*!.&7+(+#'(5!R'!#'&!0)'.>!*0&!&'1+-#'$&':
*)3!3&/+(3)*+#'!%-#0+2+*(!*0&!&'7-#)70$&'*!#'!*0&!-&.!2##@!(%&7+&(>!
#'! *0&!#*0&-!0)'.>!+,!+*!+(! (*+33!4+33!2&! .&7+.&.! *#!+$%3&$&'*! *0&!
%3)''&.!&7#'#$+7!)'.!#*0&-!)7*+1+*+&(>!*0&!%-#9&7*!#,!*0&!%3)''&.!
)7*+1+*+&(!$8(*!&'(8-&!*0&!0+/0&(*!%#((+23&!3&1&3!#,!$+'+$+F)*+#'!
#,!'&/)*+1&!7#'(&B8&'7&(!)'.!&'1+-#'$&'*)3!.)$)/&5!!

60+(! -&B8+-&(!*0&!%-&%)-)*+#'!#,! )! (%&7+)3!%-#/-)$!#,! )7:
*+1+*+&(! *0)*! +'1#31&(>!+5)5! *0&! 7)%*8-&! )'.! *-)'(,&-! #,! #-/)'+($(>!
*0&! -&3#7)*+#'! #,! &'.)'/&-&.! %3)'*! (%&7+&(!*#! #*0&-! %3)7&(>! *0&!
(&)-70! )'.! )--)'/&$&'*! #,! )! '&4! 8'.+(*8-2&.! 0)2+*)*(5! ?&)':
40+3&>!+'!*0&!3&/+(3)*+#'!)'=!&'7-#)70$&'*!#1&-!*0&!-&.!2##@!(%&:
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7+&(!+(!7#'(+.&-&.!)(!1+#3)*+#'!#,!*0&!3&/+(3)*+#'!&'*)+3+'/!7-+$+')3!
#-!).$+'+(*-)*+1&!3+)2+3+*=>!)'.!$&70)'+($(!#,!.)$)/&!$+'+$+F):
*+#'!)-&!%-)7*+7)33=!)2(&'*5!!

g'1+-#'$&'*)3! 3&/+(3)*+#'! %-#1+.&(! ,#-! *0&! %#((+2+3+*=! +'!
&A7&%*+#')3! 7)(&(! #,! #2*)+'+'/! %&-$+*(! ,#-! *0&! &A*-)7*+#'! #,! -&.!
2##@!(%&7+&(!#,!,)8')!#-!,3#-)l 5!U#4&1&->!*0&-&!)-&!'#!$&*0#.(!#-!
/8+.&3+'&(! *0)*! .&(7-+2&!+'! .&*)+3! *0&!%-#7&.8-&>!*0&! (&B8&'7&!#,!
(870! )7*+1+*+&(>! %-#1+.+'/! ,#-! *0&! %-&%)-)*+#'! #,! *0&! '&7&(()-=!
.#78$&'*)*+#'! )'.! -&%#-*+'/>! *0&!%)-*+7+%)*+#'!#,!&'1+-#'$&'*)3!
)8*0#-+*+&(!)'.!*0&!%823+7!+'!*0+(!%-#7&.8-&5!!

60+(!/)%!+'!*0&!3&/+(3)*+#'!4)(!%)-*+783)-3=!&1+.&'*!.8-+'/!
*0&!%-&%)-)*+#'(!,#-!*0&!R3=$%+7!)'.!c)-)3=$%+7!/)$&(!+'!a#70+!
+'!NMLY5!C%%)-&'*3=>!+'!#-.&-!*#!#1&-7#$&!*0&!&A+(*+'/!3&/)3!/)%>!
*0&! #-.&-! #,! *0&! ?+'+(*-=! #,! ')*8-)3! -&(#8-7&(! #,! ;8((+)! #,!
Nf5MY5NMLM! O! LM:%! )%%-#1&.! *0&! $&*0#.#3#/=! #,! -&0)2+3+*)*+#'!
#,!-&(&**3&.!%3)'*(>!)'+$)3(!&A%#(&.!*#!*0&!.)'/&-!#,!.+-&7*!'&/):
*+1&!+$%)7*!+'!*0&!$#8'*)+'#8(!)'.!,3)*!%)-*!#,!*0&!*&--+*#-=!#,!*0&!
SSEE! R3=$%+7! 4+'*&-! /)$&(! )'.! SE! c)-)3=$%+7! 4+'*&-! /)$&(!
NMLY!+'!a#70+5!

60&! $&*0#.#3#/=! .&,+'&(! *0&! /&'&-)3! %-+'7+%3&(! )'.!
$&*0#.(!#,!-&0)2+3+*)*+#'!#,!-&3#7)*&.!%3)'*(>!&'.)'/&-&.!)'+$)3(>!
)'.!#,!.+-&7*!'&/)*+1&!+$%)7*!+'!*0&!$#8'*)+'#8(!)'.!,3)*!%)-*!#,!
*0&!*&--+*#-=!#,!*0&!SSEE!R3=$%+7!4+'*&-!/)$&(!)'.!SE!c)-)3=$:
%+7!4+'*&-!/)$&(!NMLY!+'!a#70+5!60&!)+$!#,!*0&!$&*0#.#3#/=!+(!*#!

l !E'!-&3)*+#'!*#!*0&!-&.!2##@!#29&7*(!#,!,)8')!*0&!%-#7&.8-&!+(!-&/83)*&.!2=!*0&!
/#1&-'$&'*!#,!*0&!;8((+)'!K&.&-)*+#'!,-#$!MX5ML5LllP!O!LW!DR'!)%%-#1)3!#,!
*0&!-83&(!#,!&A*-)7*+#'!#,!#29&7*(!#,!,)8')!2&3#'/+'/!*#!*0&!(%&7+&(!3+(*&.!+'!*0&!
;&.!2##@!#,!*0&!;8((+)'!K&.&-)*+#'>!&A7&%*!,#-! )B8)*+7!2+#3#/+7)3!-&(#8-7&(D!
)'.!*0&!R-.&-!#,!*0&!?+'+(*-=!#,!')*8-)3!-&(#8-7&(!#,!;8((+)!,-#$!Lf5MN5NMLW!
O!XM!DR'!)%%-#1)3!#,!*0&!C.$+'+(*-)*+1&!-&/83)*+#'(!#,!*0&!K&.&-)3!(&-1+7&!,#-!
(8%&-1+(+#'!#,! ')*8-)3!-&(#8-7&(!#,!*0&!%-#1+(+#'!#,!%823+7!(&-1+7&(!,#-!*0&!+(:
(8)'7&!#,!%&-$+*(!,#-!*0&!&A*-)7*+#'!#,!#29&7*(!#,!,)8')!)'.!,3#-)>!3+(*&.!+'!*0&!
;&.!2##@!#,!*0&!;8((+)'!K&.&-)*+#'DJ!+'!-&3)*+#'!*#!*0&!-&.!2##@!4)*&-!2+#3#/+:
7)3! -&(#8-7&(G! ^&7-&&! #,! *0&! `#1&-'$&'*! #,! *0&! ;8((+)'! K&.&-)*+#'! #,!
NY5LN5NMMf!O!LMLP!DR'!*0&!&A*-)7*+#'!H7)*70I!#,!-)-&!)'.!&'.)'/&-&.!(%&7+&(!
#,!)B8)*+7!2+#3#/+7)3!-&(#8-7&(D5!
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%-#1+.&! (7+&'*+,+7! (8%%#-*! ,#-! *0&! -&(&**3&$&'*! #,! -)-&! )'.! &'.)':
/&-&.!(%&7+&(!#,!%3)'*(!)'.!)'+$)3(!&A%#(&.!*#!*0&!.)'/&-!#,!.+-&7*!
'&/)*+1&!+$%)7*!.8-+'/!*0&!7#'(*-87*+#'!#,!R3=$%+7!,)7+3+*+&(5!

60&! (=(*&$! #,! -&0)2+3+*)*+#'! #,! -&(&**3&.! (%&7+&(>! 3#7)3!
%#%83)*+#'(! H(%&7+&(I! #,! %3)'*(! )'.! )'+$)3(! +'738.&(! (&1&-)3!
23#7@(G! (7+&'*+,+7! )'.! %-)7*+7)35! 60&! (7+&'*+,+7! 23#7@! H%-#/-)$I!
+'738.&(G!

: +.&'*+,+7)*+#'!#,!%-#*&7*&.!(%&7+&(!(%&7+,+&.!,#-!*0&!7#':
(*-87*+#'!F#'&J!

: +.&'*+,+7)*+#'!#,!3+$+*+'/!,)7*#-(!#,!%-#*&7*&.!(%&7+&(J
: .&1&3#%$&'*!#,!$&*0#.(!)'.!*&70'+B8&(!,#-!(%&7+&(!7#':

(&-1)*+#'5!
60&!%-)7*+7)3!23#7@!H%-#/-)$I!+'738.&(! *0&! ,#33#4+'/! )7:

*+1+*+&(G!!
: +'1&'*#-=! #,! %3)'*! )'.! )'+$)3! (%&7+&(! )*! -+(@! #,! .+-&7*

'&/)*+1&!+$%)7*!+'!*0&!$#8'*)+'#8(!)'.! ,3)*!%)-*!#,!*0&!*&--+*#-=!
#,! *0&! SSEE! R3=$%+7! 4+'*&-! /)$&(! )'.! SE! c)-)3=$%+7! 4+'*&-!
/)$&(!NMLY!+'!a#70+J!

: -&$#1)3!#,!(%&7+&(!,-#$!0)2+*)*(J
: 7#33&7*+#'!#,!-&%-#.87*+1&!$)*&-+)3J
: (&3&7*+#'! #,! 7+*&(! ,#-! -&%3)'*+'/! )'.! -&3#7)*+#'! #,! )'+:

$)3(J!
: *-)'(3#7)*+#'J
: -&%-#.87*+#'!#,!(%&7+&(!#8*(+.&!*0&+-!')*8-)3!0)2+*)*(!H&A

(+*8IJ!
: -&%)*-+)*+#'>!-&+'*-#.87*+#'>!-&0)2+3+*)*+#'J
: 7#$%-&0&'(+1&! (*)*8(! $#'+*#-+'/! #,! -&0)2+3+*)*&.! %3)'*

)'.!)'+$)3!(%&7+&(!)'.!.+(*8-2&.!0)2+*)*(5!
: %-#*&7*+#'! #,!%3)'*&.!%3)'*(! )'.! -&(&**3&.! )'+$)3(>!%-#:

*&7*+#'! #,! *0&! 0)2+*)*(! .+(*8-2&.! )(! )! -&(83*! #,! '&/)*+1&! +$%)7*!
,-#$!+'*-#.87*+#'!#,!).1&'*+1&!(%&7+&(!#,!,3#-)!)'.!,)8')5!

E*!+(!8',#-*8')*&!*0)*!*0&!%-#/-)$$&!4)(!3+$+*&.!)'.!#'3=!
*&$%#-)-=5!E'!)..+*+#'>!*0&!-&(83*(!#,!+*(!%-)7*+7)3!+$%3&$&'*)*+#'!
)-&!8'73&)-5!6)@+'/!+'*#!)77#8'*!*0&!-&3&1)'7&!#,!*0&!%-#23&$!8':
.&-!7#'(+.&-)*+#'>!+*!+(!#21+#8(!*0)*!*0&-&!+(!)!'&&.!*#!.&1&3#%!)'.!
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)%%-#1&! *0&! -&/83)*#-=! )'.! $&*0#.#3#/+7)3! ,-)$&4#-@! )*! *0&!
K&.&-)3!3&1&3>!40+70!)%%3+&(!*#!)'=!7)(&(!#,!*-)'(,&->!-&(&**3&$&'*!
#,!-&.!.)*)!2##@!(%&7+&(!#,!,3#-)!)'.!,)8')5!

gA)$%3&(! ,-#$!3)4!&',#-7&$&'*!%-)7*+7&!4&-&! .+(78((&.!
)2#1&5!b8.+7+)3!%-)7*+7&!#'!*0&!7#$%&'()*+#'!#,!3)4,83!.)$)/&!*#!
*0&! &'1+-#'$&'*! +(! '#*! '8$&-#8(5! U#4&1&->! )! 1&-=! +'*&-&(*+'/!
7#8-*!.&7+(+#'!(0#83.!2&!7+*&.!*0)*!.+-&7*3=!)..-&((&(!*0&!+((8&!#,!
7#$%&'()*+#'! ,#-! 3)4,83! .)$)/&! *#! *0&! &'1+-#'$&'*5! 60&! .&7+:
(+#'! #,! *0&! a8%-&$&! "#8-*! #,! *0&! ;8((+)'! K&.&-)*+#'! #,!
Nl5MW5NMLf! O! C_cELf:WLM! -&9&7*&.! *0&! ).$+'+(*-)*+1&! 73)+$! #,!
*0&! 9#+'*:(*#7@! 7#$%)'=! D`-#8%! E3+$D! #'! *0&! -&7#/'+*+#'! #,! )!
'8$2&-! #,! %-#1+(+#'(! #,! *0&! ?&*0#.#3#/=! ,#-! 7)3783)*+'/! *0&!
)$#8'*!#,!.)$)/&!7)8(&.!*#!08'*+'/!-&(#8-7&(>!)%%-#1&.!2=!*0&!
#-.&-!#,!*0&!?+'+(*-=!#,!')*8-)3!-&(#8-7&(!)'.!&7#3#/=!#,!*0&!;8(:
(+)'!K&.&-)*+#'!#,!^&7&$2&-!f>!NMLL!O!lYf>!%)-*+)33=!1#+.5!

60&! $&*0#.! .&*&-$+'&(! *0)*! +*! +(! 8(&.! *#! 7)3783)*&! *0&!
)$#8'*!#,!.)$)/&!7)8(&.!*#!08'*+'/!-&(#8-7&(>!+'738.+'/!.)$)/&!
)(!)!-&(83*!#,!1+#3)*+#'!#-!.&(*-87*+#'!#,!*0&!0)2+*)*!#,!08'*+'/!-&:
(#8-7&(>!+,! .8&! *#! (870!1+#3)*+#'!08'*+'/! -&(#8-7&(!0)1&!%&-$):
'&'*3=!H#-!*&$%#-)-+3=I!3&,*!*0&!0)2+*)*>!40+70!3&.!*#!*0&+-!.&)*0>!)!
-&.87*+#'!+'!*0&!'8$2&-!+'!*0+(!*&--+*#-=>!.&7-&)(&!+'!*0&!%-#.87:
*+1+*=!#,!*0&+-!%#%83)*+#'(>!)(!4&33!)(!*0&!-&%-#.87*+1&!,8'7*+#'!#,!
7&-*)+'!(%&7+&(5!

60&! 9#+'*:(*#7@! 7#$%)'=! D`-#8%! E3+$D! H*0&! "#$%)'=I!
)..-&((&.! *#! *0&!a8%-&$&! "#8-*!#,! *0&! ;8((+)'!K&.&-)*+#'!4+*0!
*0&!).$+'+(*-)*+1&!73)+$! ,#-! -&7#/'+F+'/! )! '8$2&-!#,!%-#1+(+#'(!
#,! *0&! ?&*0#.#3#/=! %)-*+)33=! 1#+.! *#! *0&! &A*&'*! *0)*! *0&=! )33#4!
2-+'/+'/! *0&! %&-(#'(! %&-,#-$+'/! 3)4,83! 3#//+'/! )7*+1+*=! *#!7+1+3!
3+)2+3+*=! ,#-! *0&! .)$)/&! 7)8(&.! .8-+'/! (870! )7*+1+*=! *#! 08'*+'/!
-&(#8-7&(>!)'.! .&,+'&!-83&(!#,!7)3783)*+'/!*0&!(+F&!#,! .)$)/&!,#-!
*0+(!7)*&/#-=!#,!7)(&(>!(*)*+'/!*0)*!*0&!.+(%8*&.!%-#1+(+#'(!7#'*-):
.+7*!)-*+73&!LMXY!#,!*0&!"+1+3!7#.&!#,!*0&!;8((+)'!K&.&-)*+#'>!)-*+:
73&(!PP:Pf!#,!*0&!K&.&-)3!3)4!DR'!&'1+-#'$&'*)3!%-#*&7*+#'D>!)-:

LM!0**%Gee3&/)3)7*(5-8e(8.e-&(0&'+&:1&-@0#1'#/#:(8.) :-,:#*:NlMWNMLf:': )@%+Lf:We!
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*+73&!iX!#,!*0&!K&.&-)3!3)4!#,!NY5MY5Llli!]#5!iN:KQ!DR'!,)8')D>!
)-*+73&(!iP:if!#,!*0&!K&.&-)3!3)4!#,!NY5MP5NMMl!]#5!NMl:KQ!DR'!
08'*+'/! )'.! %-&(&-1)*+#'! #,! 08'*+'/! -&(#8-7&(! )'.! #'! )$&'.:
$&'*(! *#!7&-*)+'!3&/)3! )7*(!#,! *0&! ;8((+)'!K&.&-)*+#'D!)77#-.+'/!
*#!40+70! *0&! '&7&(()-=!7#'.+*+#'! ,#-! )%%3=+'/!$&)(8-&(!#,!7+1+3!
3+)2+3+*=!+(!+33&/)3+*=!#,!1+#3)*#-!)7*+#'(5!

E'!(8%%#-*!#,!+*(!73)+$(>!*0&!).$+'+(*-)*+1&!%3)+'*+,,!%#+'*:
&.!#8*!*0)*!*0&!"#$%)'=>!)(!)!7#$$&-7+)3!#-/)'+F)*+#'!&'/)/&.!
+'!3#//+'/!)7*+1+*+&(!#'!*0&!*&--+*#-=!#,!#%&-)*+#')3!,#-&(*(!3#7)*&.!
+'! *0&!E-@8*(@! -&/+#'>!+'738.+'/! *0&! *&--+*#-+&(!4+*0! *0&! (*)*8(!#,!
%823+7!08'*+'/!/-#8'.(>!#'!*0&!2)(+(!#,!3&)(&!)/-&&$&'*(!#,!,#-&(*!
%3#*(! /-)'*&.! *#! *0&! "#$%)'=! ,#-! )! %&-+#.! 8%! *#! WL! ^&7&$2&-!
NMiP! ,#-! *0&! 7#$%&'()*&.! 8(&! )'.! ,#-! *0&! +$%3&$&'*)*+#'! #,!)!
%-+#-+*=!+'1&(*$&'*!%-#9&7*!+'!,#-&(*!.&1&3#%$&'*!,#-!*0&!%8-%#(&(!
#,!4##.!%-&%)-)*+#'!+'!7)--=+'/!#8*!38$2&-9)7@+'/!#,!$)*8-&!)'.!
#1&-:$)*8-&!(*)'.(>!.8&!*#!98.+7+)3!.&7+(+#'(!0)(!2&&'!2-#8/0*!*#!
7+1+3!3+)2+3+*=!,#-!*0&!.)$)/&!7)8(&.!*#!*0&!08'*+'/!-&(#8-7&(!)(!)!
-&(83*!#,!&7#'#$+7!)7*+1+*+&(>!4+*0!*0&!8(&!#,!*0&!.+(%8*&.!%-#1+:
(+#'(!#,!*0&!?&*0#.#3#/=5!

60&!a8%-&$&!"#8-*!#,! *0&! ;8((+)'!K&.&-)*+#'! -&,8(&.! *#!
()*+(,=! *0&! 73)+$5! 60&! 7#8-*! 7#'(+.&-&.! *0)*! *0&! .+(%8*&.! %-#1+:
(+#'(!#,!*0&!?&*0#.#3#/=!.#'h*!&(*)23+(0!*0&!/-#8'.(!)'.!7#'.+:
*+#'(!#,!7+1+3!3+)2+3+*=!,#-!*0&!.)$)/&!7)8(&.!*#!08'*+'/!-&(#8-7&(!
)'.!*0&+-!0)2+*)*(>!)'.!.#'h*!-&/83)*&!*0&!B8&(*+#'(!7#''&7*&.!4+*0!
%-#1+'/! *0&! ,)7*! #,! 1+#3)*+'/! 78--&'*! 3&/+(3)*+#'5! E'! *0&! .+(%8*&.!
$)**&-(!*0&-&!)-&!'#!%-#1+(+#'(!)33#4+'/!&(*)23+(0+'/!7)8()3!-&3):
*+#'(0+%!2&*4&&'! )7*+#'(! #,! *0&!&7#'#$+7!&'*+*=! )'.! *0&!7)8(&.!
.)$)/&5!60&! .+(%8*&.!%-#1+(+#'(! )-&! (8+*)23&! ,#-! *0&!B8)'*+,+7):
*+#'!#,!.)$)/&>!*0&!+',3+7*+#'!#,!40+70>!)(!4&33!)(!*0&!%-&(&'7&!#,!
,)83*! #,! *0&! 1+#3)*#-! +'! *0&! )%%3+7)*+#'! #,! *0&! ?&*0#.#3#/=! 0)(!
)3-&).=!2&&'!%-#1&'5!

608(>!*0+(!98./$&'*!#,!*0&!a8%-&$&!"#8-*!#,!*0&!;8((+)'!
K&.&-)*+#'! )33#4(! *#! .-)4! )! 7#'738(+#'! *0)*! +'! 98.+7+)3! %-)7*+7&!
7)(&(!#,! 7#$%&'()*+#'! #,! .)$)/&! *#!&'1+-#'$&'*! )(! )! -&(83*!#,!
7#$$+*$&'*!#,!)'!#,,&'7&!)'.!3)4,83!)7*+1+*=!)-&! '#*!.+,,&-&'*+:
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)*&.5!E'!*0&(&!7)(&(>!*0&!()$&!$&*0#.!#,!7#$%&'()*+#'! ,#-!.)$:
)/&! 7)8(&.! *#! 08'*+'/! -&(#8-7&(! +(! 8(&.5! E*! +(! .+,,+783*! *#! )/-&&!
4+*0!*0+(!)%%-#)70!+'!98.+7+)3!%-)7*+7&5!!

E*!(0#83.!2&!'#*&.!*0)*!*0&!3&/+(3)*+#'!#'!,+(0&-+&(!%-#1+.&(!
,#-!$&70)'+($(! ,#-! *0&!%)-*+7+%)*+#'!#,! ')*8-&!8(&-(!+'! *0&!7#':
(&-1)*+#'! )'.! -&(*#-)*+#'! #,! )B8)*+7! 2+#3#/+7)3! -&(#8-7&(5! E'! )7:
7#-.)'7&!4+*0!C-*5!iM!#,!*0&!K&.&-)3!3)4!DR'!,+(0&-+&(!)'.!7#':
(&-1)*+#'! #,! )B8)*+7! 2+#3#/+7)3! -&(#8-7&(D>! *0&! ;8((+)'! `#1&-':
$&'*! .&7-&&!#,!Nl5MY5NMLW!O!WfM!DR'! )%%-#1)3!#,! *0&! ;&/83):
*+#'(! #'! $&)(8-&(! ,#-! *0&!7#'(&-1)*+#'! #,! )B8)*+7!2+#3#/+7)3! -&:
(#8-7&(!)'.!*0&+-!0)2+*)*D!%-#1+.&(!,#-!*0&!$&)(8-&(!#,!2+#3#/+7)3!
-&(#8-7&(!)'.!*0&+-!0)2+*)*(!7#'(&-1)*+#'5!60&(&!+'738.&!$&)(8-&(!
*#!&3+$+')*&!*0&!7#'(&B8&'7&(!#,!*0&!'&/)*+1&!+$%)7*!#'!*0&!(*)*8(!
#,!2+#3#/+7)3!-&(#8-7&(!)'.!*0&+-!0)2+*)*(!*0-#8/0!)-*+,+7+)3!-&%-#:
.87*+#'>!)773+$)*+F)*+#'!#,!2+#3#/+7)3!-&(#8-7&(!#-!,+(0&-=!+--+/):
*+#'!#,!4)*&-!2#.+&(>!+'738.+'/!*0&!7-&)*+#'!#,!'&4>!&A%)'(+#'!#-!
$#.&-'+F)*+#'!#,!&A+(*+'/!%-#.87*+#'!,)7+3+*+&(!*0)*!&'(8-&!*0&!+$:
%3&$&'*)*+#'!#,!(870!$&)(8-&(5!

60&(&!$&)(8-&(>!+'738.+'/!*0&!$)+'*&')'7&!)'.!#%&-)*+#'!
#,!%-#.87*+#'!,)7+3+*+&(>!)-&!7)--+&.!#8*!2=!3&/)3!&'*+*+&(!)'.!+'.+:
1+.8)3(>! +'738.+'/! +'.+1+.8)3! &'*-&%-&'&8-(>! +'! ,833! 8'*+3! *0&! *&-:
$+')*+#'!#,!(870!+$%)7*!#'!2+#3#/+7)3!-&(#8-7&(!)'.!*0&+-!0)2+*)*(!
)*! *0&+-! #4'! &A%&'(&! #-! 4+*0! *0&! +'1#31&$&'*! #'! )! 7#'*-)7*8)3!
2)(+(! #,! 3&/)3! &'*+*+&(! )'.! +'.+1+.8)3! &'*-&%-&'&8-(! &'/)/&.! +'!
)-*+,+7+)3!-&%-#.87*+#'>!)773+$)*+F)*+#'!#,!2+#3#/+7)3!-&(#8-7&(!)'.!
,+(0&-=!+--+/)*+#'!#,!4)*&-!2#.+&(5!

^&(%+*&!*0&!&A+(*+'/! -&/83)*#-=! ,-)$&4#-@!,#-! *0&!+$%3&:
$&'*)*+#'!#,!$&)(8-&(!,#-!*0&!%-#*&7*+#'!)'.!-&(*#-)*+#'!#,!)B8)*:
+7! 2+#3#/+7)3! -&(#8-7&(! +'*&'.&.! *#! +$%-#1&! *0&! &,,+7+&'7=! #,!
-&/83)*+#'!#,!(#7+)3!-&3)*+#'(>!+*!+(!'&7&(()-=!*#!)%%-#1&!*0&!,#-$(!
#,!-&3&1)'*!)/-&&$&'*(>!*0&!$&*0#.(!)'.!/8+.&3+'&(!*#!.&*&-$+'&!
*0&!1#38$&!)'.!7#(*!#,!7#$%&'()*+#'!$&)(8-&(5!

gA%&-*(!'#*&!*0&!%-&,&-&'7&!#,!*0&!')*8-)3!,#-$!#,!&A&78*:
+'/! 7#$%&'()*#-=! $&)(8-&(! 2=! ,+(0&-+&(! $)')/&$&'*! #-/)'+F):
*+#'(! +'! *0&! ,-)$&4#-@! #,! 7#'*-)7*8)3! -&3)*+#'(! 4+*0! &7#'#$+7!
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&'*+*+&(!+'!)77#-.)'7&!4+*0!-&/+#')3!H2)(+'I!%-#/-)$(!,#-!*0&!7#':
(&-1)*+#'!#,!)B8)*+7!2+#3#/+7)3!-&(#8-7&(LL5!

E'!#-.&-!*#!#%*+$+F&!*0&!&A+(*+'/!$&70)'+($! ,#-!*0&!7#':
(&-1)*+#'!#,!)B8)*+7!2+#3#/+7)3!-&(#8-7&(!)'.!*0&+-!0)2+*)*>!)(!4&33!
)(!*#!+$%-#1&!*0&!&,,+7+&'7=!#,!+*(!4#-@>!+*!+(!%-#%#(&.!*#!8(&!-&:
/+#')3!H2)(+'I!%-#/-)$(!,#-!*0&!7#'(&-1)*+#'!#,!)B8)*+7!2+#3#/+7)3!
-&(#8-7&(! )(! *0&! 2)(+(! ,#-! *0&! $)')/&$&'*! #,! *0&! 7#$%&'()*+#'!
$&)(8-&(!(=(*&$LN5!

608(>! +'! *0&! K&.&-)3! 3&/+(3)*+#'! +*! +(! '&7&(()-=! *#! .+(*+':
/8+(0!7#$%&'()*+#'! #,! *0&!7)8(&.! .)$)/&! *#!&'1+-#'$&'*! ,-#$!
7#$%&'()*+#'! #,! *0&! %3)''&.! &7#3#/+7)3! .)$)/&! 40+70! 4+33! 2&!
7)8(&.! )(! )! -&(83*! #,! *0&! +$%3&$&'*)*+#'! #,! *0&! 7#--&(%#'.+'/!
%-#9&7*5!E*!+(!+$%#-*)'*!*#!%-#1+.&!+'!*0&!3&/+(3)*+#'!*0)*!*0&!+'+*+):
*#-(!#,!&7#'#$+7!)'.!#*0&-!)7*+1+*+&(!)-&!#23+/&.!*#!7)--=!#8*!%&:
-+#.+7!$#'+*#-+'/!#,! *0&!%-#9&7*! )'.! ,+A!*0&!&'1+-#'$&'*)3! .)$:
)/&! +'! *0&! ,-)$&4#-@! #,! +'.8(*-+)3! &'1+-#'$&'*)3! 7#'*-#35! 60&!
&'1+-#'$&'*)3!8(&-!+(!#23+/&.!*#!+',#-$!*0&!)8*0#-+F&.!2#.+&(!#,!
&A&78*+1&!%#4&-!)2#8*!*0&!-&(83*(!#,!*0+(!$#'+*#-+'/5!

E*!+(!#21+#8(!*0)*!*0&!7#$%&'()*+#'!#,!3)4,83!&'1+-#'$&':
*)3!.)$)/&!-&B8+-&(!(%&7+)3!3&/)3!-&/83)*+#'5!60+(!)(%&7*!#,!(#7+)3!
-&3)*+#'(! +(! %-)7*+7)33=! '#*! -&/83)*&.! +'! *0&! &'1+-#'$&'*)3! )'.!
')*8-)3!-&(#8-7&!3)4>!&A7&%*!,#-!*0&!7#$%&'()*+#'!,#-!.)$)/&!*#!
4)*&-!2+#3#/+7)3!-&(#8-7&(5!C*!*0&!()$&!*+$&>!3&/)3!&'1+-#'$&'*)3!

LL!Z&3#8(#1!C5]5>!T#-#'@#1!T5Z5!#'!')*8-)3!)'.!$#'&*)-=!,#-$(!#,!7#$%&':
()*+#'! ,#-!.)$)/& !7)8(&.!*#!)B8)*+7!2+#3#/+7)3!-&(#8-7&(!e![&/)3!%-#23&$(!#,!
7#$%&'()*+#'!,#-!0)-$!7)8(&.!*#!*0&!&'1+-#'$&'*G!%-#7&&.+'/(!#,!*0&!E'*&-'):
*+#')3!(7+&'*+,+7!)'.!%-)7*+7)3!7#',&-&'7&!H?EE`C+_>!Eaac>!?)-70!NW>!NMLPI!e!
-&(%5!&.+*&.!2=!a5C5!Z#/#3=82#1>!]5;5!_)$='+')>!?5T5!c#'#$)-&15!d!?#(:
7#4G!?EE`C+_>!NMLP5!c5LYX5!
LN!T#-#'@#1!T5!Z5>!6#-*(&1!C5!?5!R'!*0&!-&/+#')3!H2)(+'I!%-#/-)$$&!,#-!*0&!
7#'(&-1)*+#'! #,! )B8)*+7! 2+#3#/+7)3! -&(#8-7&(! )(! *0&! 2)(+(! ,#-! *0&! %3)''+'/! #,!
7#$%&'()*#-=!$&)(8-&(!e![&/)3!%-#23&$(!#,!7#$%&'()*+#'!,#-!.)$)/&!7)8(&.!
*#! *0&! &'1+-#'$&'*G! %-#7&&.+'/(! #,! *0&! E'*&-')*+#')3! (7+&'*+,+7! )'.!%-)7*+7)3!
7#',&-&'7&!H?EE`C+_>!Eaac>!?)-70!NW>!NMLPI!e!-&(%5!&.+*&.!2=!a5C5!Z#/#3=8:
2#1>!]5;5!_)$='+')>!?5T5!c#'#$)-&15!d!?#(7#4G!?EE`C+_>!NMLP5!a5!LiN!d!
Lii5 !
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.)$)/&! +(!)3(#!'#*!)!0#$#/&'&#8(!3&/)3!7)*&/#-=5!j0&'!.&1&3#%:
+'/!%-#9&7*!.#78$&'*)*+#'>!*0&!+'+*+)*#-!#,!*0&!)7*+1+*=!(0#83.!)(:
(&((!*0&!,8*8-&!&'1+-#'$&'*)3!.)$)/&!*0)*!4+33!2&!7)8(&.!.8-+'/!
*0&! 7#'(*-87*+#'! H-&7#'(*-87*+#'I! #,! *0&! ,)7+3+*=5! ! E'! *0+(! -&/)-.>!
*0&-&! )-&! *4#!%-#23&$(G! ,+-(*>! *0&!3)7@!#,! $&*0#.(! ,#-! )((&((+'/!
(870!.)$)/&>!(#!+'!%-)7*+7&>!.&(+/'&-(!0)1&!*#!*)@&!)(!)!2)(+(!*0&!
$&*0#.#3#/=!,#-!.&*&-$+'+'/!*0&!)$#8'*!#,!+33&/)3!&'1+-#'$&'*)3!
.)$)/&5!a&7#'.3=>! *0&!3)4>!4+*0! )! '8$2&-!#,!&A7&%*+#'(!H7#$:
%&'()*+#'! ,#-! .)$)/&!*#! )B8)*+7!2+#-&(#8-7&(I>! .#&(! '#*!%-#1+.&!
,#-!*0&!%-#7&.8-&!#,!7#$%&'()*+#'!#,!.)$)/&!+'!*0&!%3)''+'/!#,!
&7#'#$+7!)7*+1+*+&(5!!

a870!)!%-#7&.8-&!7)''#*!2&!8'+1&-()3>!28*!$8(*!2&!7#'.+:
*+#'&.! 2=! *0&! %&783+)-+*+&(! #,! 7#$%&'()*+#'! ,#-! &'1+-#'$&'*)3!
.)$)/&!*#!)!%)-*+783)-!')*8-)3!-&(#8-7&!H')*8-)3!#29&7*I5!C!(+$+3)-!
(+*8)*+#'!&A+(*(!4+*0! -&/)-.! *#! *0&!3)4,83!&'1+-#'$&'*)3! .)$)/&!
*0)*!$)=!2&!7)8(&.!+'!*0&!7#8-(&!#,!#%&-)*+#'!#,!#29&7*(!#,!&7#:
'#$+7!)'.!#*0&-!)7*+1+*+&(5!

E'!*0&!7#'*&A*!#,!*0&!(*8.=!#,!3&/)3!%-#23&$(!#,!7#$%&'():
*+#'!,#-!3)4,83!.)$)/&!*#!*0&!&'1+-#'$&'*>!+*!+(!+'*&-&(*+'/!*#!)'):
3=F&!*0&!)%%-#)70&(!8(&.!+'!*0&!;8((+)'!3&/+(3)*+#'!)'.!^+-&7*+1&!
NMMYeWie"g! #,! *0&! g8-#%&)'! c)-3+)$&'*! )'.! #,! *0&! "#8'7+3! #'!
&'1+-#'$&'*)3!3+)2+3+*=!Hg'1+-#'$&'*)3![+)2+3+*=!^+-&7*+1&I!+'!-&:
3)*+#'! *#! *0&!+((8&(!#,!7#$%&'()*+#'! ,#-! .)$)/&! *#! *0&!&'1+-#':
$&'*5!

E*!(0#83.!2&! '#*&.!*0)*!*0&!)%%-#)70&(!8(&.!)-&!.+,,&-&'*5!
60&! 3&/+(3)*+#'! #,! *0&! ;8((+)'! K&.&-)*+#'! %-)7*+7)33=! .#&(! '#*!
-&/83)*&!*0&!)%%3+7)*+#'!#,!%-&1&'*+1&!$&)(8-&(!)+$&.!)*!%-&1&'*:
+'/! .)$)/&!*#!*0&!&'1+-#'$&'*5!E'! *8-'>!*0&!g'1+-#'$&'*)3! [+):
2+3+*=!^+-&7*+1&!)+$(!)*!%-&1&'*+'/!&'1+-#'$&'*)3!.)$)/&!H)-*+73&!
i>!fI5!60+(!)%%-#)70!7)'!2&!8(&.!*#!+$%-#1&!*0&!3&/+(3)*+#'!#,!*0&!
;8((+)'! K&.&-)*+#'5! E*! 7)'! 2&! )((8$&.! *0)*! 7#$%&'()*+#'! ,#-!
.)$)/&!7)8(&.!*#!*0&!&'1+-#'$&'*!+(!-&/83)*&.!)*!*0&!3&1&3!#,!'):
*+#')3!3&/+(3)*+#'!#,!*0&!$&$2&-!a*)*&(!#,!*0&!g8-#%&)'!<'+#'5!!

60&!7#'7&%*!#,!D&'1+-#'$&'*)3! .)$)/&D!+'!C-*5!N!#,! *0&!
g'1+-#'$&'*)3![+)2+3+*=!^+-&7*+1&!+(!-&1&)3&.!$#-&!4+.&3=!*0)'!+'!
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*0&!;8((+)'!3&/+(3)*+#'5!K&)*8-&(!#,!&7#3#/+7)3!.)$)/&!+'!-&3)*+#'!
*#!*0&!.)$)/&!*#!%-#*&7*&.!(%&7+&(>!0)2+*)*(>!4)*&-!#29&7*(>!3)'.(!
)-&!(&%)-)*&3=!-&1&)3&.5!E'!)..+*+#'>!*0&!&'1+-#'$&'*)3!.)$)/&!+'!
*0&!g'1+-#'$&'*)3! [+)2+3+*=!^+-&7*+1&!+(!4+.&3=!8'.&-(*##.! )(!)!
%-#,&((+#')3!)7*+1+*=>!7#--&(%#'.+'/!*0&!&(*)23+(0&.!7-+*&-+)!H)-*+:
73&!WI5!E*!.#&(!'#*!$)**&-!40&*0&-!*0+(!)7*+1+*=!+(!)!1+#3)*+#'!#,!*0&!
3)4!#-! )!3)4,83! )7*+1+*=5!60+(! )%%-#)70! (&&$(! *#!2&! ,)+-! ,#-! *0&!
%8-%#(&(!#,!%-&1&'*+#'!#,!.)$)/&!7#$%&'()*+#'>!28*!,#-!*0&!%8-:
%#(&(!#,!)((&(($&'*!)'.!7#$%&'()*+#'!#,!.)$)/&!+*!+(!+$%#-*)'*!
*#! .+(*+'/8+(0! *0&! .)$)/&! *#! *0&!&'1+-#'$&'*!7)8(&.!2=! *0&!#,:
,&'7&!,-#$!*0&!3)4,83!.)$)/&!*#!*0&!&'1+-#'$&'*5!

"#'738(+#'(G!
[)4,83!.)$)/&!*#!*0&!&'1+-#'$&'*!7)'!2&!7#'(+.&-&.!)(!)!

'&/)*+1&!70)'/&!#,!*0&!&'1+-#'$&'*! )'.!+*(!7#$%#'&'*(! )(! )! -&:
(83*!#,!%3)''+'/!#-!+$%3&$&'*+'/!3)4,83!&7#'#$+7!)7*+1+*+&(5!60&!
'&&.! *#!+.&'*+,=!+'! *0&!3&/+(3)*+#'! )'.! 3)4!&',#-7&$&'*!%-)7*+7&!
*0&!7)*&/#-=!#,!D3)4,83!.)$)/&!*#!*0&!&'1+-#'$&'*D!+(!1+*)3!.8&!*#!
*0&!,)7*!*0)*!(870!)!.&$)'.!#29&7*+1&3=!&A+(*(!+'!3)4!&',#-7&$&'*!
%-)7*+7&>!+'!%)-*+783)-!+'!*0&!,+&3.!#,!%-#*&7*+#'!#,!)B8)*+7!2+#3#/+:
7)3!-&(#8-7&(>!)'.!+(!-&,3&7*&.!+'!98.+7+)3!%-)7*+7&5!

60&!K&.&-)3!3)4!DR'!&'1+-#'$&'*)3!%-#*&7*+#'D! '&&.(! *#!
2&! +$%-#1&.! +'! *&-$(! #,! -&/83)*+#'! #,! 7#$%&'()*+#'! ,#-! 3)4,83!
.)$)/&!*#!*0&!&'1+-#'$&'*5!E*!+(!'&7&(()-=!*#!7#--&7*!*0&!')$&!#,!
"0)%*&-!SET!#,!*0&!(%&7+,+&.!K&.&-)3!3)4!+'! (870!)!$)''&-!*0)*!
*0&!-&B8+-&$&'*(!,#-!7#$%&'()*+#'!#,!3)4,83!&'1+-#'$&'*)3!.)$:
)/&! 4#83.! '#*! &'*&-! +'*#! 7#',3+7*! 4+*0! *0&! ')$&! #,! *0&! "0)%*&-!
&(*)23+(0+'/!*=%&(!#,!3&/)3!3+)2+3+*=!,#-!1+#3)*+'/!*0&!&'1+-#'$&':
*)3!3&/+(3)*+#'5!E'!*0+(!"0)%*&-!+*!+(!'&7&(()-=!*#!.+(*+'/8+(0!7)(&(!
#,!7)8(+'/!3)4,83!)'.!8'3)4,83!&'1+-#'$&'*)3!.)$)/&!)'.!*#!.&:
,+'&! ,&)*8-&(!#,! 7#$%&'()*+#'! #,! 3)4,83! .)$)/&! *#! *0&!&'1+-#':
$&'*5!

;&7#1&-=! #,! 3)4,83! &'1+-#'$&'*)3! .)$)/&! ,-#$! *0&! '):
*8-&!8(&-!7)8(&.!+'!*0&!7#8-(&!#,!&7#'#$+7!)7*+1+*=!+(!'#*!-&/83)*:
&.!+'!*0&!3&/+(3)*+#'>!*0&-&!)-&!'#!$&*0#.#3#/+7)3!.#78$&'*(>!,&&(!
)'.! $&*0#.(5! 60&! 7)3783)*+#'! #,! 3)4,83! .)$)/&! *#! *0&! &'1+-#':

187



$&'*!(0#83.!2&!7)--+&.!#8*!)*!*0&!(*)/&!#,!*0&!%3)''&.!)7*+1+*=>!+'!
*0&! .&1&3#%$&'*!#,!%-#9&7*!)'.!#*0&-! (8%%#-*+'/! .#78$&'*)*+#'5!
60+(! +(! &A%3)+'&.! 2=! *0&! ,)7*! *0)*! #,*&'! *0&! 1)(*! )$#8'*! #,! *0&!
'&/)*+1&!+$%)7*!#'!*0&!&'1+-#'$&'*!+(!+',3+7*&.!+'!*0&!%-#7&((!#,!
7#'(*-87*+#'!#-!-&7#'(*-87*+#'!#,!*0&!-&3&1)'*!#29&7*(!#,!&7#'#$+7!
)7*+1+*=5!C(!4&!@'#4>! )'=! .)$)/&!+(!&)(+&-! *#!%-&1&'*!#-!$+'+:
$+F&! *0)'! *#! 7#$%&'()*&! 3)*&-5! 60&-&,#-&>! *0&! %-#23&$! #,! 7#$:
%&'()*+#'! #,! 3)4,83!&'1+-#'$&'*)3! .)$)/&! )*! *0&! (*)/&!#,!%3)':
'+'/!#,!&7#'#$+7!)7*+1+*=!+(!1&-=!-&3&1)'*!)'.!+$%#-*)'*5!!

K#-!*0&!%8-%#(&!#,!#%*+$)3!3&/)3!-&/83)*+#'>!+*!+(!'&7&(()-=!
*#! .&3+$+*! 3&/)33=! *0&! %-#7&.8-&(! #,! 7#$%&'()*+'/! ,8*8-&! 3)4,83!
&'1+-#'$&'*)3! .)$)/&! +'! *0&! %3)''+'/! #-! .&(+/'! #,! #29&7*(! ,#-!
&7#'#$+7!)'.!#*0&-! )7*+1+*+&(! )'.!7#$%&'()*+#'! ,#-! )7*8)3!&'1+:
-#'$&'*)3!.)$)/&!*0)*!$)=!2&!7)8(&.!)*!*0&!(*)/&!#,!*0&!78--&'*!
#%&-)*+#'!#,!*0&!-&3&1)'*!,)7+3+*+&(5!!

j0&'! )')3=F+'/! &'1+-#'$&'*)3! 3&/+(3)*+#'! )'.! g'1+-#':
$&'*)3![+)2+3+*=!^+-&7*+1&>!+*!(0#83.!2&!'#*&.!*0)*!*0&!)%%-#)70&(!
8(&.!)-&!.+,,&-&'*5!60&!3&/+(3)*+#'!#,!*0&!;8((+)'!K&.&-)*+#'!%-)7:
*+7)33=! .#&(! '#*! -&/83)*&! *0&! )%%3+7)*+#'! #,! %-&1&'*+1&! $&)(8-&(!
)+$&.! )*! %-&1&'*+'/! .)$)/&! *#! *0&! &'1+-#'$&'*5! E'! *8-'>! g'1+:
-#'$&'*)3! [+)2+3+*=! ^+-&7*+1&! +(! )+$&.>! )$#'/! #*0&-! *0+'/(>! )*!
%-&1&'*+'/! .)$)/&! *#! *0&! &'1+-#'$&'*! H)-*+73&(! i>! fI5! 60+(! )%:
%-#)70!7)'!2&!8(&.!*#!+$%-#1&!*0&!3&/+(3)*+#'!#,!*0&!;8((+)'!K&.:
&-)*+#'5!
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!"#$%&!'$()!%"*%$+,-."+#$+)%'.")$()-"+%
-+%)/$%$&!)%&*.-(&+%("##0+-)1%

�1�M�H�Q�J�D���/���1������
"#$%&'()*(%+!,%*)+-%!(%!%.+!/+0('%1+-%!

#2!3-%+'-(%4#-(5!6(78!9:/;!
!" #$%&'()*!)+$&%&,-./+#$%&012#

-23456783952%
34!(5%6%)+(!12)2#%1($17%8%7%!6(%)(74!(12##9)%7,($5!(12)"

75%:97%)+(72($;8!56!(!)8%52)#!)7$&(;$#$+!(<25(!=$#>&!?(>$1@$+"
%)+( $);( >52;917%2)( %);9675%!6( 4$8!( ;29:&!;( 74!( 96!( 2<( )2)"
:%2;!+5$;$:&!( >&$67%1( :$+6. ( A426!( ;%6>26$&( 4$6( >528!;( 72( :!( $(
+5!$7(14$&&!)+!($);($(#!)$1!(%)(8$5%296(A$,6(%)1&9;%)+(>2&&97%)+(
1&!$)( A$7!5?( 1$96%)+( 74!( 5%6@( 2<( &%<!( 2)( &$);( $);( 9);!5( A$7!5?(
;5$%)$+!( :&21@$+!6?( $);( 675!!7( &%77!5%)+( $6( A!&&( $6( &2A!5%)+( 74!(
B9$&%7,( 2<( 62%&( 4!)1!( $<<!17%)+( $+5%19&795!( $#2)+( 274!5( !<<!1760(
34!( ;$#$+!( 1$96!;( :,( >&$67%1( :$+6( $&2)!( 4$6( :!!)( ;!1&$5!;( $(
+&2:$&(;%6$67!50(C79;%!6(4$8!(642A)(74$7($:297(D(:%&&%2)(72)!6(2<(
>&$67%1( 4$8!( :!!)( >52;91!;( 6%)1!( E--D( A%74( 2)&,( %)6%+)%<%1$)7(
>!51!)7$+!(5!1,1&!;($);($(67$++!5%)+(FGH(2<(>&$67%1(A$67!( !);6(
9>( %)( &$);<%&&0( 34!( 6$#!( 679;,( 642A6( 74$7( 2)!( 74%5;( 2<( >&$67%1(
A$67!(+&2:$&&,?(%6(&!<7(9)12&&!17!;0(I25(#25!?(6!! (JK2&$);(L!,!5(
E-.FM( JC7$4!&( E-.NM0(L! )!5$&&,?( >&$67%1( :$+6( A$67!( >52:&!#( %6(
$197!(!6>!1%$&&,(%)(;!)6!&,(>2>9&$7!;($5!$6(&%@!(O);%$(A4!5!(%)(74!(
.GG-P6(74!(A25@(2<(6142&$56(2)(74!(%669!(2<(74!()!+$7%8!(%#>$17(2<(
>&$67%1(:$+(A$67!(+$8!(A$,(72($)7%">&$67%1(:$+($A$5!)!66($);(6$A(
74!( %)752;917%2)( 2<( &$A6( 72( 195:( >52;917%2)( $);( %)752;91!( 5!"
675%17%2)6(2)(74!(96!(2<(>&$67%1(:$+6(JK2:!57($);(K$14!&(E---M0(O)(
#25!(;!8!&2>!;(129)75%!6(&%@!(74!(K!>9:&%1(2<(O5!&$);(&!8%!6(74$7(
A!5!(%#>26!;(2)(74!(96!(2<(>&$67%1(:$+6(;%61295$+!;(>!2>&!($);(

. (34!(7!5#(Q>&$67%16P(J6,)74!7%1(>2&,#!56M(:52$;&,(%)1&9;!6(<%8!(#$%)(12##2"
;%7,(>&$67%16'(>2&,>52>,&!)!?(>2&,!74,&!)!?(>2&,8%),&(14&25%;!?(>2&,67,5!)!($);(
>2&,!74,&!)!(7!5!>474$&$7!(C!!(#25!(2)( JR);5$;,($);(S!$&(E--GM0(
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74%6(&!;(72($(;5$67%1(;52>(%)(74!(1%519&$7%2)(2<(>&$67%10(34%6(642A6(
74$7(12##!);$:&!(!<<2576($5!(:!%)+(:!!)(#$;!(#$%)&,($7()$7%2)$&(
&!8!&6E0((

O)(74!(R<5%1$)(12)7%)!)7(KA$);$(:!1$#!(74!(<%567(#!#:!5(
67$7!( 2<( 74!( T$67( R<5%1$)( U2##9)%7,( 72( 7$1@&!( 74%6( >52:&!#( :,(
:$))%)+( 74!(#$)9<$1795!?( 5!7$%&( ;%675%:97%2)( V( %#>257$7%2)( 2<(
74!6!(>&$67%1(:$+6(%)(E--W(9);!5(%76(8%6%2)(72(XY$%)7$%)($(1&!$)?(
4!$&74,($);(A!$&74,( !)8%52)#!)7Z0(34%6(#28!(A$6(12##!);!;(
$);($>>&$9;!;(:,([S(\$:%7$7(A4%14(2<<%1%$&&,(;!1&$5!;(]%+$&%($6(
74!(1&!$)!67(1%7,(%)(R<5%1$^0(KA$);$P6(6911!66(6725,(&%!6(%)(%)752"
;91%)+(!<<!17%8!(>2&%1%!6(:,(74!(!)8%52)#!)7$&(5!+9&$725,(:2;,(2<(
74!( 129)75,( $6( A!&&( $6( 6!)6%7%_%)+( 74!( 12##9)%7%!6D0( U955!)7&,(
>&$67%1( :$+6( %)( KA$);$( 4$8!( &2)+( :!!)( 5!>&$1!;( A%74( !)8%52)"
#!) 7$&&,( <5%!);&,( $);( 6967$%)$:&!( :$+6( A4%14( $5!( 5!"96$:&!( $);(
#$;!(<52#(:%2";!+5$;$:&!(#$7!5%$&6(&%@!(:$)$)$(<%:!50(KA$);$P6(
$>>52$14( 72A$5;6( 62&8%)+( 74!( >52:&!#( 1$96!;( :,( >&$67%1( :$+6(
)!!;6(72(:!(:2552A!;(:,(74!(12##9)%7,(67$7!(#!#:!560(34!($1"
7%8!(>$57%1%>$7%2)($);(12)75%:97%2)(2<(!8!5,(#!#:!5(67$7!(%6(159"
1%$&(%)($;;5!66%)+( !)8%52)#!)7$&(12)1!5)6($7($(5!+%2)$&(&!8!&0(O<(
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[)%7!;(K!>9:&%1(2<(3$)_$)%$(E-(l9)!(E-.D?(TRUl(I%567(O)67$)1!(m%8%6%2)?(K!<0(
S20( G( 2<( E-.-0([Kb '( 477>'aa!$1*025+af1$6!6g$<5%1$)")!7A25@"$)%#$&"
A!&<$5!"$)$A"86"$7725)!,"+!)!5$&"9)%7!;"5!>9:&%1"7$)_$)%$0(
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=9>:95?4@ABC%
R);5$;,?(R)742),(b0?($);(Y%@!(R0(S!$&0(E--G0(XR>>&%1$"

7%2)6( $);( C21%!7$&( h!)!<%76( 2<( c&$67%16Z0(".45#$#0.4<(5! ='(-$(<>
%4#-$!#2!=.+!9#?(5!,#<4+%?!@!^ND(J.dENM0(

S*!)+$?( b%&,( S0( E-.W0( Xl95%6;%17%2)( 2<( 74!( T$67( R<5%1$)(
U2##9)%7,(%)(74!(C>4!5!(2<(T)8%52)#!)7Z0(3-%+'-(%4#-(5!6+&(5!
A#*'4+'!E(JENM'(E.nEN0(

c5%7%64?( h!495%$0( E-.G0( X34!( U2#>$5$7%8!( c2&%7%1$&(T12"
)2#,(2<(c&$67%1(h$+(h$)6(%)(T$67(R<5%1$'( `4,(O#>&!#!)7$7%2)(
\$6(i$5%!;(%)(KA$);$?(]!),$($);([+$);$Z0(-^F0(Y$)14!67!50(

K2:!57?(T;A$5;6?($);(]!&&!7(K$14!&0(E---0(642+!4-!"5($%4<B!
=.+!310(<%!#2!"5($%4<$!#-!3-)4(C(Y$>96$(L2$(k74!5(O);%$(>5!660(

K2&$);(L!,!5?(l!))$(K0(l$#:!1@($);(]$5$(b$8!);!5(b$A0(
E-.F0(Xc52;917%2)?( [6!?( $);( I$7!( 2<( R&&( c&$67%16( T8!5( Y$;!Z0(
,<4+-<+!D)E(-<+$(̂ JFM0(477>6'aa;2%025+a.-0..ENa61%$;80.F--FWE0(

C7$4!&?(`$&7!5(K0(E-.N0(X34!(U%519&$5(T12)2#,Z0(;(%*'+(
d^.(JFdGdM0(
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!"#$%"&#!'"&()($*&()+%',($-.)'/)-$0!1&()
2&.#$)-&"&*$-$"#3)%4..!&")$5+$%!$"1$)

�3�R�Q�R�P�D�U�H�Y���0�L�N�K�D�L�O���9�\�D�F�K�H�V�O�D�Y�R�Y�L�F�K������
!"#$%$"&'()*(+',"+(-!%'#!'.(-!%'#&%*%!(/'-'"/!0'/()*(1'2"/&3'#&(
)*('#4%/)#3'#&"+("#$(",/%!5+&5/"+(+',%-+"&%)#()*(&0'(6#-&%&5&'((
7*(8',%-+"&%)#(9#$(:)32"/"&%4'(8";(<#$'/(=0'(>)4'/#3'#&((
7*(=0'(?5--%"#(@'$'/"&%)#A(B'#%)/(8'!&5/'/("&(&0'(1'2"/&3'#&(
)*(8"#$(8";("#$(B&"&'(?',%-&/"&%)#()*(?'"+(C-&"&'()*(D)-!);(

B&"&'(<#%4'/-%&E()*(>')$'-E("#$(:"/&),/"20E(FD66>9%GH(

!"#$%&'()&*+"(%,-+&$-*(.,+"-+$&''/(#&-0"1,2*(3$%1,,10&-4
$*3*(+5&+(%&-($-6"%+(.&+$"-+*7(5"&'+5(),18"1*(&-#(,+5"1(.",.'"7($-(
&##$+$,-7(*2%5()&*+"(%&-(%,-+1$92+"(+,(+5"(*.1"&#(,6(#12041"*$*+&-+(
3$%1,,10&-$*3*(61,3(3"#$%&'(,10&-$:&+$,-*(+,(+5"("-;$1,-3"-+<(

=%%,1#$-0(+,(+5"(>,1'#(?"&'+5(@10&-$:&+$,-(A>?@B7(+5"(
+/.$%&'( %,3.,*$+$,-( ,6( 3"#$%&'( )&*+"( $-%'2#"*( &..1,C$3&+"'/(
DEF( ,6( 5,2*"5,'#( )&*+"7( %,33,-'/( 1"6"11"#( +,( &*( G-,-4
5&:&1#,2*G(,1(GH"-"1&'(3"#$%&'()&*+"G<(I5"/(&1"(6,13"#(&*(&(1"4
*2'+( ,6( &#3$-$*+1&+$;"( &%+$;$+$"*7( 8$+%5"-( ),18( &-#( %'"&-$-0( ,6(
.1"3$*"*( $-( 3"#$%&'( $-*+$+2+$,-*7( $-%'2#"( .&%8&0$-0( )&*+"( &-#(
#"91$*( 0"-"1&+"#( #21$-0( +5"( %,-*+12%+$,-( &-#( 1".&$1( ,6( 3"#$%&'(
92$'#$-0*<( I5"(1"3&$-$-0(JEF(&1"(G#&-0"1,2*G(&-#(3&/( .,*"(&(
+51"&+(+,(523&-('$6"(&-#(5"&'+5(&-#(+5"("-;$1,-3"-+J<(

!"#$%&'()&*+"(3&-&0"3"-+(-,)( $*(&-($3.,1+&-+("'"3"-+(,6(
+5"($-+"1-&+$,-&'(&-#(-&+$,-&'("-;$1,-3"-+&'(&-#(5"&'+5(&0"-#&*<(

-6789:;)2:<=63)!>=6?>:=8@>:;)(6A:;)%6AB;:=8@>)
K-+"1-&+$,-&'( '"0&'( *+&-#&1#*( ,6( 3"#$%&'( )&*+"( 3&-&0"4

3"-+7()5$%5(*5,2'#(9"(+&8"-($-+,(&%%,2-+($-(+5"(#";"',.3"-+(,6(
&..1,.1$&+"(-&+$,-&'('"0&'(1"02'&+$,-7(&1"(1"6'"%+"#($-L)

J( MNOL( 5++.*LPP))) <)5, <$-+P12P-")* 41,,3 P6&%+4*5""+*P#"+&$'P5"&'+54%&1"4
)&*+"(A#&+"(,6(&%%"**L(QD<QR<SQJTB<(
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J< U&*"'( V,-;"-+$,-( ,-( +5"( V,-+1,'( ,6( I1&-*9,2-#&1/
!,;"3"-+*(,6(?&:&1#,2*(>&*+"*(&-#(I5"$1(W$*.,*&'(A&#,.+"#($-(
JTDTB(X(3"#$%&'()&*+"($*(,-(+5"(+,.(,6(+5"('$*+(,6(*29*+&-%"*(%,4
;"1"#(9/(+5"(V,-;"-+$,-Y(

S< Z+,%85,'3( V,-;"-+$,-( ,-( ["1*$*+"-+( @10&-$%( [,''24
+&-+*( A&#,.+"#( $-( SQQJB( 4( 3"#$%&'( )&*+"( $-%$-"1&+$,-( .'&-+*( &1"(
*,21%"*(,6(6,13&+$,-(&-#("3$**$,-(,6(."1*$*+"-+(,10&-$%(.,''2+&-+*(
$-+,( +5"( "-;$1,-3"-+Y( 1"#2%"( ,6( 0"-"1&+$,-( ,6( 3"#$%&'( )&*+"( $*(
,-"(,6(+5"(3&$-(#$1"%+$,-(,6(.1";"-+$,-(,6(+5"(6,13&+$,-(,6(%5"4
3$%&'*('$*+"#($-(V,-;"-+$,-Y(

\< !$-&3&+&(V,-;"-+$,-(,-(!"1%21/(A&#,.+"#($-(SQJ\B(4
$+($-%'2#"*(+5"(.5&*"4,2+(,6(%"1+&$-(+/."*(,6(3"#$%&'(#";$%"*(%,-4
+&$-$-0(3"1%21/(A+5"13,3"+"1*("+%<BY((

R< W,%23"-+*( ,6( >,1'#( ?"&'+5( @10&-$:&+$,-( A>?@BL
M]KV^_P>?@( >=Z?( A>&+"17( Z&-$+&+$,-( &-#( ?/0$"-"B( [1,4
01&33"(A$-%'2#"*(+5"( *&6"(#$*.,*&'( ,6(3"#$%&'( )&*+"7($-%'2#$-0(
$+*(*,1+$-07(%,''"%+$,-7(+1&-*.,1+&+$,-7(+1"&+3"-+(&-#(#$*.,*&'BY(

E< `+5"1(M-$+"#(]&+$,-*(AM]B(#,%23"-+*(X(6,1("C&3.'"7
Z2*+&$-&9'"(W";"',.3"-+(H,&'*(AZWH*B(AN"*,'2+$,-(aQPJ( ,6(+5"(
M]( H"-"1&'( =**"39'/( GI1&-*6,13$-0( ,21( >,1'#L( +5"( SQ\Q(
=0"-#&(6,1(Z2*+&$-&9'"(W";"',.3"-+G(AGSQ\Q(=0"-#&GBB<(

(6A:;)<=:=B<)@C)D6789:;)E:<=6)
!"#$%&'()&*+"(X(&(;"1/(*."%$6$%(+/."( ,6()&*+"(0"-"1&+"#7(

&*(&(12'"7(&*(&(1"*2'+(,6(;&1$,2*(+/."*(,6(3"#$%&'(&-#(.5&13&%"2+$4
%&'( &%+$;$+$"*7( &*( )"''( &*( +5"( 62-%+$,-$-0( ,6( 3"#$%&'( $-*+$+2+$,-*<(
V211"-+'/7(+5"1"($*(-,(%'&1$+/($-(+5"(1&+$,(,6(+5"(%,-%".+*(,6(G)&*+"(
,6( 3"#$%&'( ,10&-$:&+$,-*( A$-*+$+2+$,-*BG7( G)&*+"( ,6( 3"#$%&'(
A5"&'+54%&1"B(&%+$;$+$"*G7(G3"#$%&'(A5"&'+54%&1"B()&*+"G7()5$%5(&1"(
,6+"-(2*"#($-(N2**$&-('"0$*'&+$,-<(

I5"1"( &1"( \( 3&$-( ;$")*( ,-( )5&+( *5,2'#( 9"( $-%'2#"#( $-(
G3"#$%&'()&*+"b($-(&%%,1#$-0(+,(N2**$&-( '"0$*'&+$,-(&-#( '&)("-4
6,1%"3"-+(.1&%+$%"L(
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J<&''(+/."*(,6()&*+"(0"-"1&+"#(#21$-0(+5"($3.'"3"-+&+$,-
,6( 3"#$%&'( &-#( .5&13&%"2+$%&'( &%+$;$+$"*7( &%+$;$+$"*( 6,1( +5"( .1,4
#2%+$,-(,6(3"#$%$-"*(&-#(3"#$%&'(.1,#2%+*SY(

S< &''( )&*+"(0"-"1&+"#(&*(&(1"*2'+( ,6( "%,-,3$%(&-#( ,+5"1
&%+$;$+$"*(,6(3"#$%&'(,10&-$:&+$,-*\ Y(

\< -,+(&''(+/."*(,6()&*+"(0"-"1&+"#(9/(&(3"#$%&'(,10&-$:&4
+$,-(%&-(9"(1"%,0-$:"#(&*(3"#$%&'()&*+"RI(

K-(,21(,.$-$,-7(-,+(&-/()&*+"(0"-"1&+"#($-(+5"(&%+$;$+$"*(,6(
3"#$%&'( ,10&-$:&+$,-*(%&-(9"(&2+,3&+$%&''/(1"%,0-$:"#(&*(3"#$4
%&'7(&*($-(+5"(%,21*"(,6(+5"(&%+$;$+$"*(,6(3"#$%&'(,10&-$:&+$,-*(%&-(
9"( 6,13"#( &-#( *,'$#( 32-$%$.&'7( &-#( 9$,',0$%&'7( &-#( 1&#$,&%+$;"(
)&*+"<(

(6A:;)?6AB;:=8@>)@C)D6789:;)E:<=6)D:>:A6D6>=)
@9;$,2*'/ ( +5&+( 3"#$%&'( )&*+"( $*( %211"-+'/( ,2+*$#"( +5"(

61&3"),18(,6(%,3.1"5"-*$;"('"0$*'&+$;"(1"02'&+$,-($-(N2**$&(X($-(
.&1+$%2'&17( 1"3&$-( 2-1"*,';"#( &+( +5"( '"0$*'&+$;"( '";"'( *2%5( $34
.,1+&-+($**2"*(,6(3"#$%&'()&*+"(3&-&0"3"-+(&*(+5"(1"02'&+$,-(,6(
)&*+"(0"-"1&+$,-Y((

&B&%%,2-+$-0( ,6( )&*+"( .1,#2%"#( $-( 5"&'+54%&1"( $-*+$+24
+$,-*(A5,*.$+&'*7(%'$-$%*("+%<BY
9B '$%"-*$-0(&-#(."13$++$-0Y
%B)&*+"(1".,1+$-0Y
#B .&/3"-+(6,1(-"0&+$;"($3.&%+(,-(+5"("-;$1,-3"-+Y
"B 3"#$%&'(*+&66(+1&$-$-0("+%<
I5"(-,13*(,6(+5"(_"#"1&'('"0$*'&+$,-(%,-+&$-(+5"(#"6$-$+$,-

,6( G3"#$%&'( )&*+"G( &-#( +5"$1( %'&**$6$%&+$,-E( $-( &%%,1#&-%"( )$+5(

S([ ,$-+(J(,6(&1+$%'"(RT(,6(_"#"1&'(O&)(#&+"#(SJ<JJ<SQJJ(c(\S\4_d(G=9,2+(9&4
*"*(,6(.1,+"%+$,-(,6(5"&'+5(,6(%$+$:"-*($-(+5"(N2**$&-(_"#"1&+$,-b<(
\ (O"++"1(,6(_"#"1&'(Z"1;$%"(6,1(Z2."1;$*$,-(,6(]&+21"(!&-&0"3"-+(AN,*.1$1,#4
-&#:,1B(#&+"#(SS<QR<SQJE(c(==4Q\4QR4\ePeEER<(
R(W"+"13$-&+$,-(,6(+5"(Z2.1"3"(V,21+(,6(+5"(N2**$&-(_"#"1&+$,-(,6(Sa<QR<SQJe(
c(\Qe 4fHJe 4\JaJ <(
E(=1+$%'"(RT( ,6(+5"(_"#"1&'(O&)( ,6(SJ<JJ<SQJJ(c( \S\4_d(G@-(+5"(9&*$%*( ,6(
.29'$%(5"&'+5($-(+5"(N2**$&-(_"#"1&+$,-G<(
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+5"(V1$+"1$&7(&..1,;"#<(#"%1""(,6(+5"(H,;"1-3"-+(,6(+5"(N2**$&-(
_"#"1&+$,-7(61,3(QR<Qa<SQJS7(c(eDJY(Z&-$+&1/(12'"*(&-#(1"02'&4
+$,-*( AZ&-[$]B( S<J<a<SaTQ4JQ( GZ&-$+&1/( &-#( ".$#"3$,',0$%&'( 1"4
g2$1"3"-+*(6,1(+5"(+1"&+3"-+(,6(3"#$%&'()&*+"G7(&..1,;"#(+5"(1"*4
,'2+$,-( ,6(+5"(V5$"6(*+&+"(*&-$+&1/(#,%+,1(,6(+5"(N2**$&-(_"#"1&4
+$,-(,6(QT<JS<SQJQ(c(Je\<(?,)";"17(+5"*"(*&-$+&1/(-,13*(&%+2&'4
'/(1".'&%"(+5"(3$**$-0(-,13*(,6(+5"('"0$*'&+$,-<(

+?@F;6D<)@C)D6789:;)E:<=6)D:>:A6D6>=3)
G@<8=8@><)@C)<=:=6)F@786<)

`;"1(+5"(.&*+(#"%&#"7(+5"(_"#"1&'(^C"%2+$;"(&2+5,1$+$"*(A$-(
.&1+$%2'&17(+5"( !$-$*+1/( ,6( -&+21&'(1"*,21%"*(&-#( "-;$1,-3"-+( ,6(
+5"( N2**$&-( _"#"1&+$,-( &-#( _"#"1&'( Z"1;$%"( 6,1( Z2."1;$*$,-( ,6(
]&+21"( !&-&0"3"-+( AN,*.1$1,#-&#:,1BB( 5&;"( &#,.+"#( &( ',+( ,6(
$3.,1+&-+( &-#( ;"1/( %,-+1&#$%+,1/( "C.'&-&+$,-*( $-( +5"( 6$"'#( ,6(
3"#$%&'()&*+"(3&-&0"3"-+7(+5"(#$&3"+1$%&''/(,..,*$+"(,6(+5"(.,4
*$+$,-*(*"+(,2+($-()5$%5(#,"*(-,+(%,-+1$92+"(+,(+5"(%1"&+$,-(,6(%,-4
*$*+"-+( '&)( "-6,1%"3"-+( .1&%+$%"<( =%%,1#$-0( +,( +5"*"( "C.'&-&4
+$,-*L(

J< +5"(12'"*( ,6(+5"(_"#"1&'(O&)(G@-(.1,#2%+$,-(&-#(%,-4
*23.+$,-()&*+"G7(&*()"''(&*(1"02'&+,1/('"0&'(&%+*(,6(+5"(!$-$*+1/(
,6(-&+21&'(1"*,21%"*(&-#("-;$1,-3"-+(,6(+5"(N2**$&-(_"#"1&+$,-($-(
+5"(6$"'#(,6()&*+"(3&-&0"3"-+(#,(-,+(&..'/(+,(3"#$%&'()&*+"eY(

S< &''( %'&**"*( ,6( 3"#$%&'( )&*+"( A"C%".+( 1&#$,&%+$;"B7( &*
)"''(&*(9$,',0$%&'()&*+"7(-"2+1&'$:"#(&%%,1#$-0'/(6,1(+5"(.,**$9$'4
$+/( ,6( .'&%"3"-+( &+( +5"( '&-#6$''( A#$*.,*&'B7( &1"( 1"02'&+"#( 9/( +5"(
_"#"1&'('&)(G@-(.1,#2%+$,-(&-#(%,-*23.+$,-()&*+"baY(

\< +5"( _"#"1&'( '&)( G@-( .1,#2%+$,-( &-#( %,-*23.+$,-
)&*+"G( &-#( 1"02'&+,1/( '"0&'( &%+*( ,6( +5"( !$-$*+1/( ,6( -&+21&'( 1"4

e(O"++"1*(,6(+5"(!$-$*+1/(,6(-&+21&'(1"*,21%"*(&-#("-;$1,-3"-+(,6(+5"(N2**$&-(
_"#"1&+$,-(61,3( Je<JS<SQJJ( c( JS4RePJDaaEY( 61,3( SE<QJ<SQJS( c( QE4JS4
RRPD\SY( 61,3( ST<QS<SQJe( c( JS4RaPRQEe( '"++"1*( ,6( N,*.1$1,#-&#:,1( 61,3(
JR<QJ<SQJR( c(== 4Q\4Q\4\eP\QeY( 61,3( SJ<Q\<SQJR( c( @W4Qe4QJ4\JPRJJeY(
61,3(SS<QR<SQJE(c(==4Q\4QR4\ePeEER<(
a(O"++"1(,6(N,*.1$1,#-&#:,1(#&+"#(QR<JS<SQJa(c(==4JQ4QR4\SPSeEDD<(
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*,21%"*(&-#("-;$1,-3"-+(,6(+5"(N2**$&-(_"#"1&+$,-($-(+5"(6$"'#(,6(
)&*+"( 3&-&0"3"-+( #,( -,+( &..'/( +,( 3"#$%&'( )&*+"7( "C%".+( 6,1(
)&*+"( ,6(%'&**(G=G7(.&**"#($-(&%%,1#&-%"()$+5(+5"( .1,%"#21")"*4
+&9'$*5"#(9/('&)(#$*$-6"%+$,-(&-#(A,1B(#$*.,*&'7(&-#()&*+"(0"-"14
&+"#(&6+"1(#$*.,*&'(,6(3"#$%&'()&*+"DY((

R< +5"(01&-+$-0(,6(."13$**$,-(6,1(+5"(+1"&+3"-+(,6(3"#$%&'
)&*+"($*($''"0&'TY(

E< +5"(#2+/( ,6("%,-,3$%("-+$+$"*("-0&0"#($-(&%+$;$+$"*(6,1
+5"( +1"&+3"-+( ,6( 3"#$%&'( )&*+"7( +,( #";"',.( #1&6+( *+&-#&1#*( 6,1(
)&*+"(0"-"1&+$,-(&-#( '$3$+*(,-(+5"$1(.'&%"3"-+(&-#(*293$+(+5"3(
+,(+5"(&2+5,1$:"#(^C"%2+$;"(9,#/($*(-,+("*+&9'$*5"#JQY(

e< 1"g2$1"3"-+*(6,1(,9+&$-$-0('$%"-*"*(6,1(+5"(+1"&+3"-+(,6
3"#$%&'()&*+"7(1"0$*+1&+$,-(,6(.&**.,1+*(6,1(+5"37(#1&6+(*+&-#&1#*(
6,1(+5"(0"-"1&+$,-(,6(3"#$%&'()&*+"(&-#('$3$+*(,-(+5"$1(.'&%"3"-+7(
1".,1+$-0($-(+5"(6$"'#(,6(+1"&+3"-+(&1"(-,+("*+&9'$*5"#JJY(

a< "%,-,3$%("-+$+$"*7($-(+5"(.1,%"**(,6("%,-,3$%(&-#(,+5"1
&%+$;$+$"*( ,6( )5$%5( )&*+"($*(0"-"1&+"#7($-%'2#$-0(3"#$%&'( )&*+"7(
*29*"g2"-+'/(*"-+(+,(+5"(#$*.,*&'7(&1"(,9'$0"#(+,(.&/(&(6""(6,1(+5"(
-"0&+$;"($3.&%+(,-(+5"("-;$1,-3"-+($-(+"13*(,6()&*+"(#$*.,*&'JSY(

D< $**2&-%"( ,6( "-;$1,-3"-+&'( ."13$+*( 6,1( 3"#$%&'( )&*+"
&-#( %,''"%+$,-( ,6( 6""*( 6,1( -"0&+$;"( $3.&%+( ,-( +5"( "-;$1,-3"-+(
)5"-(+5"/(&1"(.'&%"#($*($''"0&'J\ I(

D('"++"1(,6(N,*.1$1,#-&#:,1(#&+"#(QD<Qa<SQJe(c(==4Q\4Q\4\\SPJ\EJQ<(
T('"++"1*(,6(+5"(!$-$*+1/(#&+"#(Je<JS<SQJJ(c(JS4RePJDaaEY(#&+"#(SE<QJ<SQJS(c(
QE4JS4RRPD\SY('"++"1(,6(N,*.1$1,#-&#:,1(JR<QJ<SQJR(c(==4Q\4Q\4\eP\Qe<
JQ('"++"1(,6(N,*.1$1,#-&#:,1(#&+"#(SJ<Q\<SQJR(c(@W4Qe4QJ4\JPRJJe<
JJ('"++"1(,6(+5"(!$-$*+1/(#&+"#(ST<QS<SQJe7(c(JS4RaPRQEeY('"++"1*(,6(N,*.1$1,#4
-&#:,1( #&+"#( QR<JS<SQJa7( c( ==4JQ4QR4\SPSeEDDY( #&+"#( SS<QR<SQJE( c( ==4
Q\4QR4\ePeEER<
JS('"++"1(,6(N,*.1$1,#-&#:,1(#&+"#(SJ<Q\<SQJR(c(@W4Qe4QJ4\JPRJJe<
J\ ('"++"1(,6(+5"(!$-$*+1/(,6(]&+21&'(N"*,21%"*(&-#(^-;$1,-3"-+(,6(+5"(N2**$&-
_"#"1&+$,-(#&+"#(QJ<JQ<SQJR(c(QE4JS4RRPSS\QJ
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(6A:;);8:F8;8=H)C@?)I8@;:=8@><)@C)=J6)?B;6<)@C)D6789:;)
E:<=6)D:>:A6D6>=)

Z."%$&'(&++"-+$,-(*5,2'#(9"(.&$#(+,(+5"(.1,9'"3(,6(&++1&%+4
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