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.'0-,E'3/.0,(! 3-B(',(W! H44(! (,.! (F/'3=+(! /2D,3&4&R3U;(=(-.! $0-,! 4(,! E(44;4(,! ,&;E2(,!

(=>'D&--03'(,J!$0-,!4(,!E(44;4(,!R('=3-04(,J!(.!$0-,!4(,!.3,,;,!V!.0;F!$(!/'&43T+'0.3&-!+4(B+J!.(4,!

U;(!4(,!4D=/2&ED.(,!0E.3B+,!&;J $0-,!$(!-&=>'(;,(,!E(44;4(,!E0-E+'(;,(,W!H44(!(,.!(-!'(B0-E2(!

3-0E.3B(! $0-,! 40! /4;/0'.! $(,! E(44;4(,! ,&=0.3U;(,J! (FE(/.+! $(! =0-3L'(! .'0-,3.&3'(J! 0T3-!

$%(=/ZE2('!4(!'0EE&;'E3,,(=(-.!/'+=0.;'+!$(,!.+4&=L'(,!E0;,+!/0'!$(,!$3B3,3&-,!E(44;403'(,!

,;EE(,,3B(,W 7B(E! 4(! .(=/,J! 4(,! E(44;4(,! ,&;E2(,!0EE;=;4(-.!$(,!$&==0R(,!V! 4%79"J!(.! 40!

E0/0E3.+!$(!40!.+4&=+'0,(!-%(,.!/4;,!,;TT3,0-.( /&;'!'+R+-+'('!4(,!.+4&=L'(,W!73-,3J!4(!-&=>'(!

(.! 40!E0/0E3.+!$%0;.&i'(-&;B(44(=(-.!$(,!E(44;4(,!,&;E2(,!$3=3-;(!0B(E! 4%nR(J!(.!(-.'03-(! 4(!

$+E43-! $;! /&.(-.3(4! '+R+-+'0.3T! $(,! .3,,;,! $(! 4%&'R0-3,=(! (.! E&-.'3>;0-.! 03-,3! V! ,&-!

B3(3443,,(=(-.W

H44(! ,(! E&=/&,(! $%;-(! 0=&'E(! $+-&==+(!NH8M!U;3! ,%2D>'3$(! ,/+E3T3U;(=(-.! 0;F!

'+/+.3.3&-,!NN7555> .+4&=+'3U;(,W!H44(!/&,,L$(!+R04(=(-.!;-(!.'0-,E'3/.0,(!3-B(',(!NH8N!

d,&;,i;-3.+!E0.04D.3U;(eJ!(.!;-!(-,(=>4(!$(!/'&.+3-(,!0$C0E(-.(,!T&'=0-.!40!$D,j+'3-(J!(.!U;3!(,.!

(,,(-.3(4!V!40!,.0>343,0.3&-!$;!E&=/4(F(!/'&.+3U;(!dB&3'!]3R;'(!bbeW
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!

:3!40!.+4&=+'0,(!/('=(.!$(!'(,.0;'('!$(!-&B&!4(,!,+U;(-E(,!$(!4%79"!.+4&=+'3U;(J!(44(!

(,.!+R04(=(-.!E0/0>4(!$%044&-R('!4(,!.+4&=L'(,!(.!$(!/'&B&U;('!;-(!/'&43T+'0.3&-!3443=3.+(W!H-!

(TT(.J! 4(,! E(44;4(,! .;=&'04(,! E'&3,,(-.! 3-$+T3-3=(-.! (,,(-.3(44(=(-.! (-! '+(F/'3=0-.! 40!

.+4&=+'0,(!db`JSfeW!!

2

555D! 2U64-5!/%5".25.!"74-=%(2'(#2%6-"7=:(#2

2

G%79"!.+4&=+'3U;(!'0EE&;'E3.!V!E20U;(!$3B3,3&-!E(44;403'(!$(!`@!V!?@@!/03'(,!$(!>0,(,J!

/;3,U;(!40!'+/43E0.3&-!$(,!(F.'+=3.+,!(,.!3-E&=/4L.(W!H-!(TT(.J!4(,!$(;F!>'3-,!/0'(-.,!$%79"!

,&-.!,+/0'+,!/0'!;-(!.&/&3,&=+'0,(!/&;'!T&'=('!$(;F!-&;B(0;F!>'3-,!E&=/4+=(-.03'(,!R'nE(!

V!;-(!79"!/&4D=+'0,(W!G(!>'3-!$3'(E.!(,.!,D-.2+.3,+!$(!=0-3L'(!E&-.3-;(J!.0-$3,!U;(!4(!>'3-!

3-$3'(E.! (,.! 4;3! ,D-.2+.3,+! $(! =0-3L'(! $3,E&-.3-;(J! /0'! 4(,! T'0R=(-.,! $%6j0,0j3W! H-T3-J! 40!

-;E4+0,(!7/&44&!E&;/(!V!E20U;(!EDE4(!4%(F.'+=3.+!̀ %!$;!>'3-!/0'(-.!/&;'!/('=(..'(!V!40!/'&.+3-(!

*6Nb!$(!,(!T3F('!,;'!;-!,3=/4(!>'3-!$%79"W!G0!,.';E.;'(!NiG66*!/(;.!$+,&'=03,!,(!T&'=('!

/&;'!/'&.+R('!4(!.+4&=L'(!dA@edB&3'!]3R;'(!b?eW!!

!



!
!
!

?a!

'

'
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2

7! /0'.3'! $%;-! E('.03-! $(R'+! $(! '0EE&;'E3,,(=(-.! $(,! E2'&=&,&=(,J! V! E0;,(! $;!

'(E';.(=(-.! 3-,;TT3,0-.! $(! N8]?J! ! 4(! Q"74-(>(2 NR(-%(:5.! /(3-(! V! ,(! T&'=('! 0;.&;'! $(,!

.+4&=L'(,J! (.! 40! '+/&-,(! 0;F! $&==0R(,! V! 4%79"! ,%(-! .'&;B(! 04&',! $;'0>4(=(-.! 0E.3B+(! (.!

E&-$;3.!4(,!E(44;4(,!V!40!,+-(,E(-E(!dShJA?e!dB&3'!]3R;'(!bSeW!

!

G(,! B&3(,! $(! ,3R-043,0.3&-! /`Sr/?bk7]brMO*b! (.! /b<O"pA7r/8PJ! 0>'+R+(,!

'(,/(E.3B(=(-.! (-! B&3(,! /`S! (.! B&3(,! /b<J! $+E4(-E2(-.! 40! ,+-(,E(-E(! /&;'! /('=(..'(!

$%(=/ZE2('!;-(!E(44;4(!0;F!.+4&=L'(,!.'&/!E&;'.,!$(!E&-.3-;('!V!/'&43T+'('!0;!'3,U;(!$%0EE'&3.'(!

,&-!3-,.0>343.+!R+-&=3U;(J!(.!$%+B3.('!$(!/&.(-.3(4,!'+0''0-R(=(-.,!E2'&=&,&=3U;(,W!O4!,%0R3.!

$&-E! 4V! $%;-!=+E0-3,=(! $(! $+T(-,(! dB&3'! ]3R;'(! b?eW! :3! E(,! B&3(,! -(! ,&-.! /0,! 0E.3B+(,! 0;!

=&=(-.!&Y!4(!.+4&=L'(!(,.!.'&/!E&;'.J!04&',!40!E(44;4(!$D,T&-E.3&--(!(.!/'&B&U;(!;-(!3-,.0>343.+!

.+4&=+'3U;(!(.!E2'&=&,&=3U;(W!*4;,3(;',!$(,.3-+(,!,%3=/&,(-.!)!4%0/&/.&,(J!40!,+-(,E(-E(!&;!

40! '+0E.3B0.3&-! $(! 40! .+4&=+'0,(J! 044&-R(0-.! 4(,! .+4&=L'(,! (.! 3==&'.043,0-.! 40! E(44;4(J! ;-(!

E0'0E.+'3,.3U;(!$(,!E(44;4(,!E0-E+'(;,(,W!!
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59D! O-%6:/%5".#264586.6%5Y&(#22

2

G%04.+'0.3&-! +/3R+-+.3U;(! (,.! ;-! =+E0-3,=(! =044+0>4(! (.! '+B(',3>4(J! U;3! 3-$;3.! $(,!

E20-R(=(-.,!$0-,!40!-0.;'(!$(!40!E(44;4(!,0-,!=&$3T3E0.3&-!$(,!,+U;(-E(,!$l79"J!(.!U;3!/(;.!

/'&B&U;('! 40! ,+-(,E(-E(!E(44;403'(! dASeW!G(,!E(44;4(,!/(;B(-.!(F/'3=('!$(,!RL-(,!$3TT+'(-.,!

R'nE(!V!$(,!=+E0-3,=(,!$(!'+R;40.3&-!+/3R+-+.3U;(J!E(!U;3!/('=(.!V!$(,!E(44;4(,!R+-+.3U;(=(-.!

3$(-.3U;(,!$l0$&/.('!$(,!$(,.3-,!$3B('R(-.,!dAAeW!

'

7;!E&;',!$(!40!,+-(,E(-E(!'+/43E0.3B(J! 4(,!E(44;4(,!/'+,(-.(-.!;-(!./012345./675819"

:494;768<4=" >=" 6?)@-! /0'! '0//&'.! 0;F! E(44;4(,! /'&43T+'0-.(,W! M(..(! 2D/&i=+.2D40.3&-! 0! +.+!

0..'3>;+(!V!4l3-E0/0E3.+!$(!4l79"!=+.2D4.'0-,T+'0,(!b!d9"1Nbe!V!=03-.(-3'!40!=+.2D40.3&-!0;!

E&;',!$(!-&=>'(;F!EDE4(,!$(!'+/43E0.3&-!'+/+.+,W!!

!

G%2D/&i=+.2D40.3&-!,3=;4.0-+(!$(,!ED.&,3-(,!$(! 4%79"J!,(!/'&$;3.!$0-,! 4(,!E(44;4(,!

0//'&E20-.! $(! 40! ,+-(,E(-E(! 0B0-.! 4l0''Z.! $(! 40! /'&43T+'0.3&-J! ,;RR+'0-.! ;-! +E2(E! $(! 40!

=+.2D40.3&-!$(!=03-.(-0-E(!/0'!40!9"1N!(.!-&-!/0,!/0'!$+=+.2D40.3&-!3-.(-.3&--(44(!dB&3'!

]3R;'(!bAedA`eW!
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#

;!10#+-#6.2#'-#9*)%!8-8#+!#)(2LB+!2&*1#'-#+TH;a#'!10#+-0#9-++.+-0#-1#%8*+&<(8!2&*1#-2#0(1-09-12-0f#+-0#9-++.+-0#

0*12#)!8N.(-0#!/-9#.1#!12&9*8%0#'&8&,(#9*128-#+!#=jY)(2LB+9B2*0&1-3#@T&)!,-8&-#'()*128-#.1-#'&)&1.2&*1#'-#+!#

)(2LB+!2&*1#,+*6!+-#'-#+kH;a#'!10#+-0#9-++.+-0#0(1-09-12-0#e::"3#

'

!122 N6.(#!(.!(25.'&5%(2Z24R6."7=.(2#%"!R/#%5Y&(2(%24:67/%&:62

!

90-,!E('.03-,!E0,J!40!,+-(,E(-E(!/(;.!Z.'(!3-$;3.(!/0'!;-!,.'(,,J!(.!$&-E!Z.'(!/'&B&U;+(!

3-$+/(-$0==(-.! $(! 40! .0344(! $(,! .+4&=L'(,W!90-,! 43..+'0.;'(! ,E3(-.3T3U;(J! E(!/2+-&=L-(! (,.!

$+-&==+! ,+-(,E(-E(!/'+=0.;'+(! 3-$;3.(! /0'! 4(! ,.'(,,! &;!:O*:J! $(! 0-R403,! v!#%:(##2 5.'&!('2

4:(7/%&:(2#(.(#!(.!(!w!dA<eW!

'

5D! J"77/8(#2'(2-*OJX2

2

H=/';-.0-.!40!=Z=(!B&3(!$(!,3R-043,0.3&-!U;(!40!,+-(,E(-E(!'+/43E0.3B(J!4(,!$&==0R(,!

-;E4+03'(,!V!4&-R!.('=(!,;'!4%79"!/'&B&U;(-.!$(,!,3R-0;F!E2'&-3U;(,!$(!'+/&-,(!V!40!B&3(!

998!U;3!,3R-3T3(!v!JXO2'"77/8(2:(#4".#(!wW!M(,!,3R-0;F!0E.3B(-.!4(,!B&3(,!$(!,3R-043,0.3&-!

/`S!(.!/8>J!/'&B&U;0-.!V!.('=(!(.!E&==(!B;!/'+E+$(==(-.!40!,+-(,E(-E(W!!

!

G(,! $&==0R(,! V! 4%79"! ,&-.! $+.(E.+,! ,/+E3T3U;(=(-.! /0'! $3TT+'(-.,! A705=B;<" &;!

E&=/4(F(,!/'&.+3U;(,!,(-,(;',W"G(,!$&==0R(,!$&;>4(,!>'3-,!d9:PJ!(-!0-R403,!'"&G-(V#%:/.'2

G:(/Me!,&-.!$+.(E.+,!/0'!40!/'&.+3-(!$(!'+/43E0.3&-!7!d8*7e!(.!4(!T0E.(;'!$(!'+/43E0.3&-!d8]MeJ!



!
!
!

S@!

U;3!/(;B(-.!'(E';.('!4(!E&=/4(F(!fbb!d879fi!IQ:bi879beW!G(,!E0,,;'(,!,3=/4(,!>'3-,!d::PJ!

(-!0-R403,!#5.8-(V#%:/.'2G:(/M1!/(;B(-.!Z.'(!$+.(E.+,!/0'!4(!E&=/4(F(!18"!d18Hbbi879`@i

"P:beW!

!

G%0E.3B0.3&-!$(,!j3-0,(,"(-!0=&-."d7N1!d7.0F3(i.+40-R3(E.0,3(!=;.+(e!(.!7N8!d0.0F3(i

.+40-R3(E.0,3(!(.!43+(!V!80$SeeJ!/2&,/2&'D4(!(.!0E.3B(!4(!B0'30-.!$%23,.&-(!I?7s!dRiI?7se!$0-,!

40! '+R3&-! /'&F3=04(! $(! 4%79"W!M(! B0'30-.! $%23,.&-(! /2&,/2&'D4+! (,.! (-,;3.(! V! 4l&'3R3-(! $;!

'(E';.(=(-.!$(!-&=>'(;,(,!/'&.+3-(,W!!

!

H-,;3.(!R'nE(!V!4%0E.3&-!$(,!j3-0,(,!=+$30.'3E(,!/2&,/2&'D4+(,!d`SP*b!(.!P8M7beJ!4(!

,3R-04!$(!$&==0R(,!V!4%79"!(,.!=+$3+!C;,U;%0;!'(E';.(=(-.!$(,!j3-0,(,!(-!0B04!dMIp?!(.!

MIpbeJ!U;3!/'&/0R(-.!4(!,3R-04!$(!$&==0R(,!0;F!/'&.+3-(,!(TT(E.'3E(,"C/`S!(.!M9M?`eW!M(,!

=&4+E;4(,!(TT(E.'3E(,!,.&//(-.!40!/'&R'(,,3&-!$;!EDE4(!E(44;403'(!$(!T0g&-!.'0-,3.&3'(!0B0-.!$(!

'(/'(-$'(!40!/'&43T+'0.3&-!,3!4(!$&==0R(!(,.!'+/0'0>4(J!&;!/('=0-(-.(!R'nE(!V!40!,+-(,E(-E(W!

/`S!/(;.!+R04(=(-.!>3(-!$+E4(-E2('!40!=&'.!$(,!E(44;4(,!/0'!0/&/.&,(!dB&3'!]3R;'(!b`eW!
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G(,!=3.&E2&-$'3(,!,&-.!$(,!&'R0-3.(,!ED.&/40,=3U;(,!/'+,(-.,!E2(u!4(,!(;E0'D&.(,!(.!

0>,(-.,!E2(u!4(,!/'&E0'D&.(,W!H44(,!,&-.!4(,!/'3-E3/04(,!/'&$;E.'3E(,!$(!4%+-('R3(!-+E(,,03'(!0;F!

E(44;4(,!)!(44(,!,D-.2+.3,(-.!$(!4%7N*!R'nE(!V!40!/2&,/2&'D40.3&-!&FD$0.3B(!dAhedB&3'!]3R;'(!b<eW!
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!"#$%&'(S'I'N7863.'15$0&'3"-/78/01%"&'9OA;'

'

G(,!=3.&E2&-$'3(,!,&-.!+R04(=(-.!4(,!/'3-E3/0;F!&'R0-3.(,!'(,/&-,0>4(,!$(!40!43>+'0.3&-!

3-.'3-,LU;(!$(!86:!dU(/!%59(2[>$8(.2N4(!5(#e!/0'!4(,!'+0E.3&-,!$(!40!E203-(!'(,/3'0.&3'(W!G(,!

'0$3E0;F!43>'(,!,&-.!$(,!0.&=(,J!$(,!=&4+E;4(,!&;!$(,! 3&-,!U;3!/&,,L$(-.!$(,!+4(E.'&-,!-&-!

0//0'3+,!(.!U;3!,&-.!(F.'Z=(=(-.!0E.3T,!$0-,!4(,!'+0E.3&-,!E23=3U;(,!0B(E!$l0;.'(,!=&4+E;4(,W!

:%34!(,.!/2D,3&4&R3U;(!/&;'!4(,!=3.&E2&-$'3(,!$(!43>+'('!$(,!86:J!4(;'!0EE;=;40.3&-!/(;.!Z.'(!

-&E3B(W! M(! ,.'(,,! &FD$0-.! /(;.! 3-$;3'(! $(,! 4+,3&-,! V! 4%79"! d(-! /4;,! $(! 4%&FD$0.3&-! $(,!

/'&.+3-(,eJ! /&.(-.3(44(=(-.! E0/0>4(,! $%0E.3B('! 40! B&3(! $(,! 998W! 73-,3J! 4(,! =3.&E2&-$'3(,!

$D,T&-E.3&--(44(,J! /'&$;3,0-.! (-.'(! 0;.'(,! ;-(! .'&/! R'0-$(! U;0-.3.+! $(! 86:J! /(;B(-.! Z.'(!

+43=3-+(,!/0'!0;.&/20R3(!d`@eW!

!

G%0;.&/20R3(!(,.!;-!=+E0-3,=(!$%0;.&$3R(,.3&-!U;3!/('=(.!40!$+R'0$0.3&-!$%&'R0-3.(,!

(.!$(!/'&.+3-(,!R'nE(!0;F!4D,&,&=(,W!O4!(-!(F3,.(!.'&3,!.D/(,!)!40!/4;,!,3=/4(J!40!=3E'&0;.&/20R3(J!

/;3,!4%0;.&/20R3(!=+$3+(!/0'!$(,!/'&.+3-(,!E20/('&--(,J!(.!/&;'!T3-3'!40!T&'=(!/'3-E3/04(!)!40!

=0E'&0;.&/20R3(!dB&3'!]3R;'(!baeW!G0!=3.&/20R3(!(44(J!'(/'+,(-.(!/0'!(F.(-,3&-!40!$+R'0$0.3&-!

,+4(E.3B(!$(,!=3.&E2&-$'3(,!/0'!0;.&/20R3(!d`beW!
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I<G>B@:>%$6?@>$DB$I<;EB>>9>$A)KLMJNOKPGQ!FRSGRQ!NKI!SQT!NIJMRGUQT!HOKNQIJUUQTb$DB>$I<;:G=@B>$E;CI;<:?@:$9@B$

>Gc9B@EB$I<GE=>B$AB>$4$?E=AB>$?C=@G>$>9=`?@:>$dHMT8e$>;@:$<BE;@@9B>$I?<$DB$E;CIDBOB$f;<CG$I?<$DB>$I<;:G=@B>$

EF?IB<;@@B>$dF>E3*"$B:$E;7EF?IB<;@@B>$dF=Ib$F;Ib$F>I2*b$F>Ig*$B:$W?P!"b$I9=>$?A<B>>GB>$h9>c9)?9$DN>;>;CB%$-B$

<GEBI:B9<$-/(07&/b$?>>;E=G$Q$D?$CBCW<?@B$DN>;>;C?DBb$DB>$<BE;@@?i:$B:$IB<CB:$DB9<$:<?@>D;E?:=;@$A?@>$D?$D9C=^<B$

A9$DN>;>;CB%$0;9<$f=@=<b$D?$FKHIJKLMJNOKPGQb$B>:$9@$CGE?@=>CB$A?@>$DBc9BD$9@B$I;<:=;@$AB$EN:;ID?>CB$B>:$=>;DGB$

A?@>$9@B$`G>=E9DB$ ?IIBDGB$I<G7?9:;IF?P;>;CB$ D;<>$AB$ >?$ f;<C?:=;@b$I9=>$ ?9:;IF?P;>;CB$9@B$ f;=>$ >EBDDGB%$,B$

AB<@=B<$ f9>=;@@B$ ?`BE$ 9@$ DN>;>;CB$ I;9<$ AB`B@=<$ 9@$ j$?9:;7DN>;>;CB$k$ A?@>$ DBc9BD$ DB>$ B@lNCB>$ DN>;>;C?DB>$

A=P^<B@:$DB>$A=ffG<B@:>$E;CI;>?@:>%$$

!

G0! /('T&'=0-E(! $;! /'&E(,,;,! $%0;.&/20R3(! $+E'&3.! 0B(E! 4(! B3(3443,,(=(-.!)! (-! (TT(.J!
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7;!'(R0'$!$(!'+E(-.(,!+.;$(,J!4l+B(-.034!$(,!=040$3(,!0TT(E.+(,!/0'!4(!$+,+U;343>'(!$(!40!

4&-R;(;'! $(,! .+4&=L'(,! ,l(,.! E&-,3$+'0>4(=(-.! (-'3E23W! *0'=3! E(,! =040$3(,J! 40! T3>'&,(!

/;4=&-03'(!(,.!40!=0-3T(,.0.3&-!40!/4;,!E&;'0-.(!$l;-(!=040$3(!=+$3+(!/0'!;-(!$+'+R;40.3&-!$(,!

.+4&=L'(,W!Q-(!=;.0.3&-!,;'!4(!RL-(!E&$0-.!/&;'!40!.+4&=+'0,(!E&-,.3.;('03.!;-(!/'+$3,/&,3.3&-!

0;!$+B(4&//(=(-.!$%;-(!T3>'&,(!/;4=&-03'(!&;!$%;-!(=/2D,L=(!dSheW!G(,!,;C(.,!/&'.(;',!$(!

E(..(!=;.0.3&-!$+B(4&//('03(-.J!.&;.!E&==(!4(,!T;=(;',J!;-!(=/2D,L=(!'(40.3B(=(-.!C(;-(W!!

*4;,!R4&>04(=(-.J!40!$3=3-;.3&-!$(!40!E0/0E3.+!'(,/3'0.&3'(!(,.!$%0B0-.0R(!=0'U;+(!E2(u!

$(,!,;C(.,!/&'.(;',!$(!.+4&=L'(,!E&;'.,J!(.!E(40!=Z=(!,0-,!40!=;.0.3&-!$;!RL-(!E&$0-.!/&;'!40!

.+4&=+'0,(! df<eW!9(! /4;,J! /4;,3(;',!=&$L4(,!=;'3-,! $+=&-.'(-.! 4(! 43(-! (-.'(! 40! ,+-(,E(-E(!

E(44;403'(!(.!4(,!/0.2&4&R3(,!/;4=&-03'(,W!H-!,;//'3=0-.!4(!:7:*J!(-!3-23>0-.!/b<!&;!/`Sr/?b!

&;!(-!+43=3-0-.!$(!=0-3L'(!,+4(E.3B(!4(,!E(44;4(,!,+-(,E(-.(,J!34!(,.!/&,,3>4(!$%+B04;('!4%3=/0E.!

$(!40!,+-(,E(-E(!,;'!4(,!04.+'0.3&-,!/;4=&-03'(,!df<eW!
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8+E(==(-.J!4(!,/(E.'(!$(,!=040$3(,!'(,/3'0.&3'(,!0,,&E3+(,!V!;-(!,+-(,E(-E(!E(44;403'(!

,%(,.!+40'R3!0B(E!4%0//0'3.3&-!$;!,D-$'&=(!'(,/3'0.&3'(!03R;!,+BL'(!)!:78:iM&^i?!dfaeW!

!
5D! I"!&#2#&:2-/24/%R"86.5(2'&2Q[,WJVHb2

G(! :87:iM&^i?J! E&==(! $l0;.'(,! B3';,J! /(;.! 3-$;3'(! 40! ,+-(,E(-E(! d95:&#V5.'&!('2

#(.(#!(.!(!&;!^O:eJ!40!/'&/0R('!(.!4%(F0E('>('!B30!4(!:7:*W!M(,!(TT(.,!,&-.!'(-T&'E+,!E2(u!4(,!

/(',&--(,!nR+(,!U;3!&-.!;-(!/'&/&'.3&-!0EE';(!$(!E(44;4(,!,+-(,E(-.(,!/'+(F3,.0-.(,!$0-,!4(;',!

.3,,;,!dfheW!

73-,3J! 4%3-T(E.3&-! /0'! 4(!:78:iM&^i?!$+E4(-E2(! V! 40! T&3,! 40! ,+-(,E(-E(! $;! ,D,.L=(!

3==;-3.03'(J!(.J!40!,+-(,E(-E(!$(,!E(44;4(,!/;4=&-03'(,!'+,3$(-.(,W!H-!(TT(.J!$(,!=0'U;(;',!$(!

,+-(,E(-E(! ,&-.! &>,('B+,! 0;,,3! >3(-! $0-,! 4(,! E(44;4(,! +/3.2+4304(,! '(,/3'0.&3'(,! E343+(,!

/('=3,,3B(,!0;!:78:iM&^i?J!U;(!$0-,!4(,!=0E'&/20R(,!(.!4(,!E(44;4(,!(-$&.2+4304(,W!O4!(F3,.(!

$(!/4;,J!;-(! 3=/&'.0-.(! ,3=343.;$(!(-.'(! 4(,!RL-(,!(F/'3=+,!$0-,! 4(,!E(44;4(,!+/3.2+4304(,!(.!

(-$&.2+4304(,!/(-$0-.!4(!B3(3443,,(=(-.J!(.!E(;F!(F/'3=+!4&',!$(!40!/0.2&4&R3(!M6^O9ibfW!M(40!

3=/43U;(!U;(!E(,!$(;F!.D/(,!$(!E(44;4(,!,&-.!/'+$3,/&,+(,!V!(-.'('!(-!,+-(,E(-E(!4&',!$%;-(!

3-T(E.3&-!0;!:78:iM&^i?W!

Q-(! +.;$(! /'+E43-3U;(! 0! +.+! '+043,+(! ,;'! ;-! =0E0U;(! 3-T(E.+! /0'! 4(! :78:iM&^i?!

$+B(4&//0-.! V! E0;,(! $(! E(..(! 3-T(E.3&-! ;-(! 0..(3-.(! /;4=&-03'(W! M(..(! +.;$(! '+BL4(! ;-(!

E&''+40.3&-!E2'&-&4&R3U;(!(.!.&/&R'0/23U;(!(-.'(!4(,!4+,3&-,!/;4=&-03'(,!E0;,+(,!/0'!4(!:78:i

M&^i?! (.! 4%0EE;=;40.3&-! $(! E(44;4(,! ,+-(,E(-.(,W! G(,! E(44;4(,! ,+-(,E(-.(,! =0'U;+(,! /0'!

4%0-.3RL-(! B3'04J! ,&-.! T&'.(=(-.! E&-E(-.'+(,! ,;'! 4(,! .3,,;,! /;4=&-03'(,! (-$&==0R+,W! H44(,!

C&;(-.!$%0>&'$!;-! '_4(!/&,3.3T!(-! 4;..0-.!E&-.'(! 4%3-T(E.3&-!R'nE(!0;! '(E';.(=(-.!$;!,D,.L=(!

3==;-3.03'(!(.!V!4%+43=3-0.3&-!$(,!E(44;4(,!(-$&==0R+(,W!H-!'(B0-E2(J!0/'L,!40!R;+'3,&-!(.!40!

$3,/0'3.3&-!$(!4%0-.3RL-(!,/+E3T3U;(!$;!:78:iM&^i?J!4(,!E(44;4(,!,+-(,E(-.(,!/(',3,.(-.!$0-,!

4(,!/&;=&-,J!(.!E0;,(-.!$(!-&;B(44(,!4+,3&-,!/;4=&-03'(,!dffeW!

*&;'!$+=&-.'('!40!/(',3,.0-E(!$(,!E(44;4(,!,+-(,E(-.(,!0/'L,!4%3-T(E.3&-!/0'!4(!:78:i

M&^i?J! ;-(! 0-04D,(! 23,.&4&R3U;(! (,.! '+043,+(! E2(u! $(,! 3-$3B3$;,! $+E+$+,! V! 40! ,;3.(! $%;-(!

3-T(E.3&-!,;/+'3(;'(!V!?@!C&;',!/0'!E(!B3';,W!:&-.!&>,('B+(,!E2(u!E(,!/0.3(-.,!)!$(,!4+,3&-,!$(!

T3>'&,(!/;4=&-03'(!d4(,!E(44;4(,!,+-(,E(-.(,!,&-.!3-$3,/(-,0>4(,!0;!/2+-&=L-(!$(!T3>'&,(eJ!$(,!

/('.(,!$%04B+&4(,J!;-(!/'&43T+'0.3&-!$(!T3>'&>40,.(,!(.!$(!=0E'&/20R(,!dB(E.(;'!$;!:7:*eJ!;-(!
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(F/'(,,3&-!0EE';(!$(!RL-(,!43+,!V!40!T3>'&,(!(.!V!40!E3E0.'3,0.3&-J!&;!(-E&'(!;-(!0EE;=;40.3&-!$(!

=D&T3>'&>40,.(,!dfaJb@@eW!!

*&;'!E&-E4;'(J!40!,+-(,E(-E(!$(,!E(44;4(,!/;4=&-03'(,J!3-$;3.(!/0'!4(!B3';,!$;!:78:i

M&^i?! ,(=>4(J! (-! T&-E.3&-! $(! 4%2_.(J! E&-$3.3&--('! 40! ,+B+'3.+! $(! 4%3-T(E.3&-J!=0F3=3,('! 40!

'+/43E0.3&-! (.! 40! /'&/0R0.3&-! B3'04(J! C&;('! ;-! '_4(! $0-,! 40! E3E0.'3,0.3&-! $(! 4%+/3.2+43;=!

'(,/3'0.&3'(J! (.! /&.(-.3043,('! 4%+=('R(-E(!$(!/0.2&4&R3(,! '(,/3'0.&3'(,! E2'&-3U;(,W!G%;-(!$(,!

B&3(,! .2+'0/(;.3U;(,! V! /(;.iZ.'(! (-B3,0R('! ,('03.! 4%+43=3-0.3&-! $(,! E(44;4(,! ,+-(,E(-.(,!

/;4=&-03'(,!&;!>3(-!4%3-23>3.3&-!$;!:7:*!0T3-!$(!$3=3-;('!40!R'0B3.+!$(,!4+,3&-,!/;4=&-03'(,!

(.!4(,!E&=/43E0.3&-,!dfaJb@beW!

T;!"COEHB( ?GNAF?@E=B( JE( @?( C<=ECHE=HE(7( )KDN@E( UED( O>KVBDGK>?@( EB(

?=BABDGK>?@((

(

G0! ,+-(,E(-E(! E(44;403'(! C&;(! ;-! '_4(! 0=>3B04(-.! $0-,! 40! .;=&'3R(-L,(W! G0! ,+-(,E(-E(!

3-$;3.(!/0'!;-!&-E&RL-(!d6O:e!(.! 40!,+-(,E(-E(! 3-$;3.(!/0'! 40!/('.(!$;!RL-(!,;//'(,,(;'!$(!

.;=(;'! C&;(-.! ;-! '_4(! /'&.(E.(;'W! G(,! E(44;4(,! 0D0-.! ,;>3! $(,! $&==0R(,! V! 4%79"! -&-!

'+/0'0>4(,!(-.'(-.!(-!,+-(,E(-E(J!0T3-!$(!,;>3'!;-!0''Z.!,.0>4(!$;!EDE4(!E(44;403'(J!/&;'!+B3.('!

$(! $(B(-3'! =;.0RL-(,! 103,! 40! ,+-(,E(-E(! C&;(! +R04(=(-.! ;-! '_4(! $0-,! 40! '+R;40.3&-! $;!

=3E'&(-B3'&--(=(-.! .;=&'04!B30! 4(!:7:*W!H44(! 0! 04&',!;-!(TT(.! 0-.3.;=&'04! (.!/'&i.;=&'04W!

H-T3-J! E('.03-(,! .2+'0/3(,! 0-.3iE0-E+'(;,(,J! 3-$;3,(-.! ;-(! ,+-(,E(-E(! $0-,! 4(,! E(44;4(,!

.;=&'04(,W!6-!/0'4(!04&',!$(!,+-(,E(-E(!3-$;3.(!/0'!.2+'0/3(J!&;!NO:W!

!

5D! W74-5!/%5".2/.%5%&7":/-(2'(2-/2#6.(#!(.!(2

!

Q-! &-E&RL-(! (,.! ;-! RL-(! ,;,E(/.3>4(! $%3-$;3'(! ;-(! .;=(;'W! O4! E&$(! /&;'! ;-(! &;!

/4;,3(;',!/'&.+3-(,J!U;3!/'&B&U;(-.!;-(!/'&43T+'0.3&-!E(44;403'(!/2D,3&4&R3U;(J!=03,!$&-E!4(,!

=&$3T3E0.3&-,! R+-+.3U;(,! ,&-.! E0/0>4(,! $%3-$;3'(! 4(! $+B(4&//(=(-.! .;=&'04! db@?Jb@SeW!

Gl0E.3B0.3&-! $(,! &-E&RL-(,! '(/'+,(-.(! ;-! $(,! =+E0-3,=(,! V! 4%&'3R3-(! $(! 4l3-3.30.3&-! (.! $;!

$+B(4&//(=(-.!$;!E0-E('W!!

!

G%6O:J!(,.!;-(!0E.3B0.3&-!03R;�!$(,!B&3(,!$(!40!,+-(,E(-E(!$L,!4&',!U;l(44(,!'(g&3B(-.!

$(,!,3R-0;F!=3.&RL-(,!3=/&'.0-.,J!.(4,!U;(!E(;F!3-$;3.,!/0'!E('.03-,!&-E&RL-(,!&;!RL-(,!/'&i
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/'&43T+'0.3T,! T&'.(=(-.! (F/'3=+,W! G%6O:! E&-,.3.;(! ;-! =+E0-3,=(! $(! $+T(-,(! 3=/&'.0-.! (.!

0R'(,,3TJ! E&-.'(! 4(! $+B(4&//(=(-.! .;=&'04W! *0'! (F(=/4(! 4%0E.3B0.3&-! $(! 4%&-E&RL-(! 87:!

,.3=;4(!40!/'&43T+'0.3&-!/0'!4%0E.3B0.3&-!$(!40!E0,E0$(!P87]r1HprH8p!db@AeW!7;,,3!0//(4+(!

v UONV5.'&!('2#(.(#!(.!( wJ!E(..(!2D/('i/'&43T+'0.3&-!/(;.!R+-+'('!;-!,.'(,,!'+/43E0.3TJ!,&;B(-.!

0,,&E3+!V! 4%3-$;E.3&-!$(!86:!/&;B0-.!0E.3B('! 40!998!d<`Jb@`eW! W.295%:"0 $(,!/'(;B(,!$(!E(!

/'&E(,,;,!&-.!+.+!$+E'3.(,!$0-,!$(,!43R-+(,!E(44;403'(,!.;=&'04(,!C;,.(!0/'L,!40!$+E&;B('.(!$(!

4l6O: db@<eW!

7! 4%3-B(',(J! 40! ,+-(,E(-E(! E(44;403'(! /(;.! +R04(=(-.! Z.'(! 3-$;3.(! /0'! 40! /('.(! &;! 40!

$+'+R;40.3&-! $(! 4%(F/'(,,3&-! $%;-! RL-(! ,;//'(,,(;'! $(! .;=(;'J! E(! U;3! /'&B&U;(! ;-(! 2D/('!

/'&43T+'0.3&-!E(44;403'(J!U;3!3-$3'(E.(=(-.J!E&==(!4&',!$(!4%6O:J!3-$;3.!;-(!'+/&-,( 03R;�!db@aeW!

90-,!4l(-,(=>4(J!$(!R'0-$,!(TT&'.,!$&3B(-.!Z.'(!T&;'-3,!/&;'!+4;E3$('!4(,!=+E0-3,=(,!

/4;,!$+.0344+,!U;3!,&;,i.(-$(-.!4l6O:!(.!4(,!'_4(,!$(!4l6O:!$0-,!4(!$+B(4&//(=(-.!(.!40!.2+'0/3(!

$;!E0-E('!db@`eW

55D W74-5!/%5".2'&2NONa2'/.#2-/2%&7":586.(#(

G(,! E(44;4(,! ,+-(,E(-.(,! =&$;4(-.! B30! 4(! :7:*! 4(! =3E'&(-B3'&--(=(-.! .3,,;403'(!

.;=&'04W!O4!'+R;4(!V!40!>03,,(!&;!,.3=;4(!40!/'&43T+'0.3&-!$(,!E(44;4(,!.;=&'3RL-(,J!(-!T&-E.3&-!

$(!40!U;0-.3.+!$(!E(44;4(,!,+-(,E(-.(,!0EE;=;4+(,!db@hedB&3'!]3R;'(!AbeW!

!"#$%&'O(') *3?+"7.-"/0'1$'NZN='1.0,'+.'-$3/%"#60&,&
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G(!:7:*!0!;-(!0E.3&-!/0'0$&F04(W!O4!0R3.!B30!,&-!0E.3&-!/0'0E'3-(!,;'!4(!'(E';.(=(-.!(.!

4l0E.3B0.3&-! $(,! E(44;4(,! 3==;-3.03'(,! 3--+(,! (.! 0$0/.0.3B(,J! 0T3-! $%+43=3-('! 4(,! E(44;4(,!

.;=&'04(,W!! G(,! /'3-E3/0;F! 0E.(;',! $(! 4l+43=3-0.3&-! $(,! E(44;4(,! ,+-(,E(-.(,! ,&-.! 4(,!

=0E'&/20R(,!$(! .D/(!1bJ! 4(,! E(44;4(,!"p!(.! 4(,! 4D=/2&ED.(,!Ni2(4/('!b! dN2ibedb@fe! dB&3'!

]3R;'(!A?eW!!
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G%3=/43E0.3&-!0-.3.;=&'04(!$;!:7:*!0!+.+!$+=&-.'+(!$0-,!;-!=&$L4(!=;'3-!$l6O:J!$0-,!

4(U;(4! 4(! :7:*! $(,! 2+/0.&ED.(,! ,+-(,E(-.,! /'+i=043-,! 0! 3-$;3.! 4(! '(E';.(=(-.! $(! E(44;4(,!

3==;-3.03'(,! (.! 4l+43=3-0.3&-! $(,! E(44;4(,! /'+i=043R-(,W! Gl3=/&'.0-E(! $(! 40! '+/&-,(!

3==;-3.03'(!$0-,!E(!E&-.(F.(!0!+.+!=3,(!(-!+B3$(-E(!(-!;.343,0-.!$(,!,&;'3,!U;3!-(!/&,,L$(-.!

/0,!$(!,D,.L=(!3==;-3.03'(!0$0/.0.3TW!90-,!E(!E0,J!4(,!,&;'3,!&-.!+.+!3-E0/0>4(,!$l+43=3-('!4(,!

E(44;4(,!/'+i=043R-(,!(.!4(!$+B(4&//(=(-.!$l;-!E0'E3-&=(!2+/0.&E(44;403'(!0!+.+!&>,('B+!dbhe!

!

H.! V! E&-.'0'3&J! 4(! :7:*! 0! $(,! (TT(.,! $(! /'&=&.3&-! $(! 40! .;=(;'W! O4! ,&;.3(-.! 40!

/'&43T+'0.3&-!$(,!E(44;4(,!.;=&'04(,!,+-(,E(-.(,!dbb@eJ!(-!,.3=;40-.!40!/'&43T+'0.3&-!E(44;403'(!

(.! (-! T0B&'3,0-.! 40! B0,E;40'3,0.3&-! $(! 40! .;=(;'! dbbbeW! 7;,,3J! ;-(! +.;$(! $+=&-.'(! U;(!

4%+43=3-0.3&-! $(,! E(44;4(,! ,+-(,E(-.(,! '(.0'$(! 4%0//0'3.3&-! $(,! E0-E(',! E2(u! 40! ,&;'3,W! M(40!
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G0!,+-(,E(-E(!3-$;3.(!/0'!.2+'0/3(!dNO:e!E&-,3,.(!V!/'&B&U;('!4%(-.'+(!(-!,+-(,E(-E(!

$(!E(44;4(,!E0-E+'(;,(,J!0T3-!U;%(44(,!E(,,(-.!$(!,(!'+/43U;('!$(!=0-3L'(!,.0>4(W!!
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G%0-04D,(!$(,!=0'U;(;',!$(!,+-(,E(-E(!$0-,!4(,!>3&/,3(,!$(!E0-E(',!2;=03-,!/'&B(-0-.!

$(!/0.3(-.,!/'+040>4(=(-.!(F/&,+,!V!;-(!E23=3&.2+'0/3(!-+&0$C;B0-.(!0!E&-T3'=+!4(!'_4(!$(!40!

NO:!$0-,! 4(!E0-E('! dbb?eW!*4;,3(;',!=+$3E0=(-.,!;.343,+,!(-!E43-3U;(!/&;'! 4(! .'03.(=(-.!$(,!

E0-E(',! 2;=03-,! /(;B(-.! 3-$;3'(! 40! NO:J! -&.0==(-.! 4(! $&E+.0F(4J! 40! >4+&=DE3-(J! 4(!
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!

G(! /'(=3('! E0-$3$0.! /'&=(..(;'! T;.! 40! -;.43-iS0J! 3-23>3.'3E(! $(! 191?W!

M(..(!$+E&;B('.(!3-E3.(!V! E&-E(B&3'! $(! -&;B(0;F! 3-23>3.(;',! $(! 191?! /'+,(-.0-.! ;-(!

,+4(E.3B3.+! (.! ;-(! /;3,,0-E(! 0EE';(,J! 03-,3! U;l;-(! /20'=0E&E3-+.3U;(! 0=+43&'+(!db`heW!9(!

-&=>'(;F!$+'3B+,!$(!40!-;.43-(!&-.!+.+,!.(,.+,!4&',!$%(,,03,!E43-3U;(,!$(!/20,(!OW!M(40!E&-$;3.!V!

40! $+E&;B('.(! $;!85abb?J! 4(! /'(=3('! 3-23>3.(;'! $(!191?! V! /0,,('! (-! /20,(! O! $(,! (,,03,!

E43-3U;(,!E2(u!4l2&==(!dbfAJbfAJbf`eW!

!!

G%0B0-E+(! 40! /4;,! '+E(-.(! ,;'! 4(,! $+'3B+,! $(! 40!-;.43-(!0! +.+! 4%;.343,0.3&-!

$(!4%QPs@b@bA)dbf<Jbfaed^&3'!N0>4(0;!b@eW!M(..(!=&4+E;4(!3-23>3.'3E(!$(!191?r/`S!'+$;3.!
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40!E20'R(!$(!,.'(,,!&FD$0.3T!$(,!/'&.+3-(,!0'.3E;403'(,!$0-,!;-!=&$L4(!=;'3-!nR+!$l0'.2'&,(W!G(,!

'+,;4.0.,!,&-.!(-E&;'0R(0-.,W!

*&;'! 4%3-,.0-.J! 4l3-23>3.3&-!$(!191?!'3,U;(!$(!$+E4(-E2('!;-(!$(,.';E.3&-!E(44;403'(!

0B(;R4(! $0-,! 4(,! .3,,;,! -&-! ,+-(,E(-.,! -&-! E3>4+,J! E(! U;3! '(,.(! ;-(! 43=3.(!+B3$(-.(W!9(!

/4;,!$%0/'L,! 4(! 40>&'0.&3'(! $(!M0=/3,3J!;-(! $&,(! ;-3U;(! $lQPs@b@bJ!-%&TT'(!U;l;-!

,&;40R(=(-.!.(=/&'03'(!0B0-.!U;(!4(!,+E'+.&=(!3-T40==0.&3'(!-(!'(B3(--(!(-!T&'E(!db?AeW!

!
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M&=/.(!.(-;!$;!'_4(!E4+!$(,!j3-0,(,!$0-,!4(!EDE4(!E(44;403'(J!$(!-&=>'(;F!=+$3E0=(-.,!

0-.3E0-E+'(;F! E3>40-.! E(,! j3-0,(,! &-.! +.+! $+B(4&//+,W! M(! -(! ,&-.! /0,! B+'3.0>4(=(-.! $(,!

,+-&4D.3U;(,J!=03,! 34,! 3-$;3,(-.! 40! ,+-(,E(-E(!/&;'! ,.&//('! 40! E'&3,,0-E(!E(44;403'(!$0-,! 4(,!

.;=(;',W!G(,!M9p3!$(!/'(=3L'(!R+-+'0.3&-!+.03(-.!/(;!,+4(E.3T,!(.!4(;'!$+B(4&//(=(-.!,%(,.!

0''Z.+!.0-.!/&;'!4(;'!=0-U;(!$l(TT3E0E3.+!U;(!/&;'!4(;'!T03>4(!.&4+'0-E(W!G(,!M9p3!$(!,(E&-$(!

R+-+'0.3&-!/'&B&U;(-.!$(!=(344(;',! '+,;4.0.,!(.!0R3,,(-.! !=Z=(!V! T03>4(,!E&-E(-.'0.3&-,J!$(!

4%&'$'(!$;!-0-&i=&403'(!dbffeW!!

!

G(,! M9p3! ,&-.! $(,! E&=/&,+,! 0E.;(44(=(-.! +.;$3+,! /&;'! 4(;'! E0/0E3.+! V! 3-$;3'(! 40!

,+-(,E(-E(!)! G(! *9@SS?ffb! d076F1A8A68F" &;! O>'0-E(eJ! GHH@bb! d;8F1A8A68F" &;! p3,U043e! (.!

G�?hS`?bf! d73=F7A8A68F"&;!^('u(-3&,eJ! 0D0-.!;-(!711!$0-,! 4(! .'03.(=(-.!$;!E0-E('!$;!

,(3-J!,&-.!E0/0>4(,!$l3-$;3'(!40!,+-(,E(-E(!(.!T&-.!0E.;(44(=(-.!4l&>C(.!$l;-(!+B04;0.3&-!$(!/20,(!

O! (.! OO! (-! E43-3U;(! ,;'! 4%3-$;E.3&-! $(! 40! ,+-(,E(-E(W! M(,! (,,03,! &-.! +.+! .(,.+,! ,(;4,! &;! (-!

E&=>3-03,&-!0B(E!40!E23=3&.2+'0/3(!d?@@c?@?eW!

! !
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G%;.343,0.3&-! $(,! ,+-&.2+'0/3(,! $0-,! $(,! =&$L4(,! /'+E43-3U;(,! (,.! (-! /4(3-! (,,&'! (.!

'(/'+,(-.(! ;-! >(4! (,/&3'! $0-,! 4(! .'03.(=(-.! $(! -&=>'(;,(,! =040$3(,! $+R+-+'0.3B(,W! G(,!

=+$3E0=(-.,!,+-&4D.3U;(,!-l&-.!/0,!>(,&3-!$lZ.'(!/'+,(-.,!(-!/('=0-(-E(!/&;'!(F('E('! 4(;'!

(TT(.W!Q-(!>'LB(!/('.;'>0.3&-!$(,!B&3(,!$(!,;'B3(!,;TT3.!V!.;('!4(,!E(44;4(,!,+-(,E(-.(,W!73-,3J!

4(,!,+-&4D.3U;(,!/(;B(-.!Z.'(!(TT3E0E(,!4&',U;l34,!,&-.!0$=3-3,.'+,!$(!=0-3L'(!3-.('=3..(-.(!E(!

U;3!/'+,(-.(!4l0B0-.0R(!$(!'+$;3'(!4(,!'3,U;(,!$l(TT(.,!,(E&-$03'(,J!=03,!/'+,(-.(!4%3-E&-B+-3(-.!

$(!-(!/0,!Z.'(!/+'(--(!dbafeW!

!

9(! /4;,J! 0;! ,(3-! $%;-! =Z=(! .3,,;! B3(3443,,0-.J! 34! E&(F3,.(! ;-(! =&,0zU;(! $(! ,&;,i

/&/;40.3&-,!$(!E(44;4(,!U;3!,&-.!V!$3TT+'(-.,!,.0$(,!$(!,+-(,E(-E(W!M(40!(-$3R;(!4(,!.'03.(=(-.,!

,+-&.2+'0/(;.3U;(,!0E.;(4,!U;3!=0-U;(-.!$(!,/+E3T3E3.+W!

!

O4! (,.! /&;'! 4%3-,.0-.! /(;! /'&>0>4(! U;%34! ,&3.! /&,,3>4(! $(! ,%&//&,('! .&.04(=(-.! 0;!

B3(3443,,(=(-.!0;!-3B(0;!$(!4%&'R0-3,=(W!O4!-%(,.!.&;.(T&3,!/0,!3-B'03,(=>40>4(J!U;%V!4%0B(-3'J!

-&;,! B3B3&-,! >(0;E&;/! /4;,! nR+,! (.! (-! =(344(;'(! ,0-.+W! G0! $+E&;B('.(J! (-.'(! 0;.'(,J! $(!

-&;B(0;F! ,+-&4D.3U;(,! /('=(..0-.! $%+43=3-('! 4(,! E(44;4(,! ,+-(,E(-.(,J! &;! $(! -&;B(0;F!

=&$;40.(;',!$;!:7:*J!E&-,.3.;(-.!;-!R'0-$!(,/&3'!$0-,!40!4;..(!E&-.'(!4(!E0-E('!&;!4(,!=040$3(,!

-(;'&$+R+-+'0.3B(,W! N&;.(T&3,J! 34! E&-B3(-.! $(! R0'$('! V! 4%(,/'3.! 40! .2+&'3(! $(! 40! /4+3&.'&/3(!

0-.0R&-3,.(!(.!4%0E.3&-!0-.3.;=&'04(!$(!40!,+-(,E(-E(!(.!$;!:7:*W!M(40!/('=(..'0!$%0-.3E3/('!

4(,!/&.(-.3(4,!(TT(.,!3-$+,3'0>4(,!$(!E(!R(-'(!$%0//'&E2(,!.2+'0/(;.3U;(,W!9%0;.'(,!,.'0.+R3(,!

.2+'0/(;.3U;(,! ,&-.! (-!/4(3-! (,,&'W!M('.03-(,! +.;$(,! ,(! E&-E(-.'(-.! 0;!-3B(0;!-;E4+03'(!/0'!

(F(=/4(J!,;'!40!'+R;40.3&-!(.!4(!E&-.'_4(!$(,!.+4&=L'(,W!
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O4! (,.! 03,+! $(! ,(! 403,,('! ,+$;3'(! /0'! 4%3$+(! U;%;-! ,3=/4(! '044&-R(=(-.! $(,! .+4&=L'(,!

,;TT3'03.!V!0;R=(-.('!4%(,/+'0-E(!$(!B3(!$(,!E(44;4(,J!(.!0;!R4&>04J!40!,;'B3(!$%;-!&'R0-3,=(W!

]03'(!T3!$(!40!43=3.(!$(!I0DT43EjJ!403,,('03.!43>'(!E&;'.!V!;-(!$;'+(!$(!B3(!3-$+.('=3-+(!/&;'!4(,!

E(44;4(,!(.!/4;,!R4&>04(=(-.J!/&;'!4%3-$3B3$;W!"+0-=&3-,J!;-!.(4!/2+-&=L-(!(,.i34!'+043,0>4(!y!

H.!E&==(-.!40!'+R;40.3&-!$(,!.+4&=L'(,J!(.!4%(-.'+(!(-!,+-(,E(-E(!/'+E&E(J!/(;.i(44(!,(!=(..'(!

0;!,('B3E(!$(,!.2+'0/3(,!0-.3iE0-E+'(;,(,!y!!

!

104R'+!4(!'_4(!$+,&'=03,!+.0>43!$(,!.+4&=L'(,!$0-,!4(!B3(3443,,(=(-.J!(.!/4;,!40'R(=(-.!,;'!

,&-! 3=/0E.! $0-,! 4(,! /0.2&4&R3(,! 43+(,! V! 4%nR(!t! 4(! $&=03-(! $(! 40! >3&4&R3(! $(,! .+4&=L'(,! (,.!

E&-T'&-.+!V!;-!$+T3!$(!.0344(!)!40!E&=/4(F3.+!$(!40!'(E2('E2(!T&-$0=(-.04(!,;'!4(,!.+4&=L'(,!(-!

0//43E0.3&-,!.2+'0/(;.3U;(,J!(.!4(,!$+T3,!43+,!V!40!-0.;'(!=;4.3$3=(-,3&--(44(!$(!40!$D-0=3U;(!

$(,!.+4&=L'(,W!"+0-=&3-,J!/(;!V!/(;J!$(!-&;B(44(,! .2+'0/3(,!E3>40-.! 4(,! .+4&=L'(,!B&3(-.! 4(!

C&;'J!(.!-&.0==(-.!$(,!3-23>3.(;',!$(!40!.+4&=+'0,(!dS?eW!

!
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Gl0;R=(-.0.3&-!$(!4l(F/'(,,3&-!(.!40!'+0E.3B0.3&-!$;!E&=/4(F(!.+4&=+'0,(!/('=(..(-.!0;F!

E(44;4(,! E0-E+'(;,(,! $(! E&-.&;'-('! 40! ,+-(,E(-E(! E(44;403'(! d?@`eW! 9(,! -3B(0;F! +4(B+,!

$l(F/'(,,3&-!$(!NH8N!&;!;-(!0E.3B3.+!+4(B+(!$(!40!.+4&=+'0,(!,&-.!E&;'0==(-.!&>,('B+,!$0-,!

4(!E0-E('!(.!,&-.!R+-+'04(=(-.!E&''+4+,!V!;-!=0;B03,!/'&-&,.3E!df<J?@<eW!9(!-&=>'(;,(,!+.;$(,!

,(!,&-.!E&-E(-.'+(,!,;'!4l3$(-.3T3E0.3&-!$(!E&=/&,+,!&;!$(!,.'0.+R3(,!B3,0-.!V!3-23>('!4l0E.3B3.+!

$(! 40! .+4&=+'0,(! $0-,! 4(,! E(44;4(,! E0-E+'(;,(,J! E(! U;3! (-.'0~-(! 40! /('.(! $(! 4l3-.+R'3.+! $(,!

.+4&=L'(,!(.!4l3-$;E.3&-!$(!40!,+-(,E(-E(!d?@aJ?@heW!!

!

H-!'03,&-!$(!40!E&=/4(F3.+!$;!E&=/4(F(!$(!40!.+4&=+'0,(J!;-(!R'0-$(!B0'3+.+!$(!,.'0.+R3(,!

$l3-23>3.3&-!$(!40!.+4&=+'0,(!0!+.+!$+B(4&//+(W!M(,!0//'&E2(,!E&=/'(--(-.!/0'=3!$%0;.'(,!)!

$(,! &43R&-;E4+&.3$(,! 0-.3,(-,J! E3>40-.! 4(! E&=/&,0-.!78"! $(! 40! .+4&=+'0,(J! $(,! 3-23>3.(;',!

E23=3U;(,!$(!40!.+4&=+'0,(!U;3!E3>4(-.!40!NH8N!2;=03-(J!&;!(-E&'(!$(!4%3==;-&.2+'0/3(W!

! !
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M('.03-(,!+.;$(,J!0,,(u!0-E3(--(,J!0-04D,03(-.!$+CV!4l(TT(.!$(,!&43R&-;E4+&.3$(,!0-.3,(-,!

,/+E3T3U;(,! $(! 4l78"! $(! 40! .+4&=+'0,(! 2;=03-(! d2N8e! d?@fJ?b@eW! G(;',! '+,;4.0.,! +.03(-.!

/'&>0-.,!)!

!

G(,! &43R&-;E4+&.3$(,! 0-.3,(-,! 2N8! /(;B(-.! '+$;3'(! 4l0E.3B3.+! $(! 40! .+4&=+'0,(J!

0;R=(-.('!4(,!$&==0R(,!V!4l79"!3-$;3.,!/0'!4(,!'0$30.3&-,!(.!'+$;3'(!4(;'!'+/0'0.3&-!;4.+'3(;'(W!

M(40! ,;RRL'(!U;l;-(!,.'0.+R3(!>0,+(! ,;'! 4(,!&43R&-;E4+&.3$(,!0-.3,(-,!/(;.!Z.'(!;.343,+(!/&;'!

$+B(4&//('!$%0;.'(,!3-23>3.(;',!$(!.+4&=+'0,(W!!

!

*4;,!'+E(==(-.J!E('.03-,!&43R&-;E4+&.3$(,!0-.3,(-,!,&-.!;.343,+,!E&==(!3-23>3.(;',!$(!

NH8MJ!E(!U;3!(=/ZE2(!4(!>&-!T&-E.3&--(=(-.!$(!40!.+4&=+'0,(W!G%,3=5=6<575!(,.!;-!3-23>3.(;'!

E&=/+.3.3T!$;!T&-E.3&--(=(-.!$(!NH8MJ!U;3!4&',!$(!,0!4303,&-J!(=/ZE2(!4%0E.3&-!$(!NH8N!,;'!

4(,!>'3-,!$(!4%79"!dB&3'!]3R;'(!A<eW!:0-,!.+4&=+'0,(!&/+'0.3&--(44(J!E(40!!3-23>(!4%+4&-R0.3&-!

$(,!.+4&=L'(,!d?bbc?bAeW!O4!'04(-.3.!$&-E!40!E'&3,,0-E(!$(,!E(44;4(,!E0-E+'(;,(,!(.!3-$;3'0!4(;'!

=&'.!E(44;403'(W!!

!

H-!?@?SJ!4%O=(.(4,.0.!d58"b<SGeJ!0!$&--+!$(!>&-,!'+,;4.0.,!5.295%:"!(.!0!+.+!.(,.+!$0-,!

/4;,!$(!bA!(,,03,!E43-3U;(,W!H-!?@?AJ!a!+.;$(,!E43-3U;(,!$(!/20,(!OOO!=(-+(,!0;/'L,!$(!A?A!

/0.3(-.,! 0..(3-.,! $(! .;=(;',! ,&43$(,! &;! $l2+=&/0.23(,! =043R-(,J! E&-T3'=(-.! 4l(TT3E0E3.+! $(!

4lO=(.(4,.0.J!(-!.(=/,!U;%3-23>3.(;'!$(!40!.+4&=+'0,(!d?b`J?b<eW!GlO=(.(4,.0.!0!+.+!0$=3-3,.'+!(-!

=&-&.2+'0/3(!/0'!/('T;,3&-! 3-.'0B(3-(;,(!V!$3B(',(,!$&,(,! d@JAibbJa!=RrjRe!(.! ,(4&-!$3B(',!

E04(-$'3(',!d.&;.(,!4(,!,(=03-(,!&;!.&;.(,!4(,!A!,(=03-(,e!d?baeW!

!

H-! C;3-! ?@?AJ! 40! ]97! 4;3! 0EE&'$(! ;-(! 711! (-! .0-.! U;%3-23>3.(;'! $(! .+4&=+'0,(!

(F/+'3=(-.04J! /'(=3('! $(! ,0! E0.+R&'3(J! $0-,! 4(! E0$'(! $;! .'03.(=(-.! $;! ,D-$'&=(!

=D+4&$D,/40,3U;(W!H-!H;'&/(J!40!$(=0-$(!$%711!/&;'!4%O=(.(4,.0.!/0'!4%H17!0!+.+!B043$+(!

(-!&E.&>'(!?@?SW!9%&'$3-03'(J! 4(! /'&E(,,;,!$l0//'&>0.3&-!$(! 4lH17!$;'(! C;,U;lV! ?b@! C&;',W!

7;,,3J! 4%O=(.(4,.0.!0;'03.!$+CV!$}!Z.'(!0//'&;B+!/0'!4lH17W!103,!V!E(!C&;'!dC;344(.!?@?AeJ!E(!

-l(,.!.&;C&;',!/0,!4(!E0,!d?bheW!!
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G%;.343,0.3&-!$(,!&43R&-;E4+&.3$(,!0-.3,(-,!(,.!/'&=(..(;,(J!E(/(-$0-.!4(;'!R'0-$(!.0344(!(.!

4(;'!T03>4(!>3&$3,/&-3>343.+�!'(/'+,(-.(-.!$(,!T0E.(;',!43=3.0-.,W!7;,,3J!$(!-&;B(44(,!,.'0.+R3(,!,(!

$+B(4&//(-.!)!;.343,('!$(,!&43R&-;E4+&.3$(,!,.0>343,+,!$&;>4(,!>'3-,!$(!/(.3.(!.0344(!-&-!E&$0-.,W!

M(/(-$0-.!40!/(.3.(!.0344(!$(!E(,!$('-3(',J!4(;'!&E.'&3(!;-!3-E&-B+-3(-.!-&-!-+R43R(0>4(!)!34,!-(!

,&-.!/0,!,/+E3T3U;(,W!
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H-! bfffJ! 4(! /'(=3('! 3-23>3.(;'! $(! 40! .+4&=+'0,(! V! 0B&3'! +.+! $+E&;B('.! (,.!

4%0u3$&.2D=3$3-(!0;,,3!0//(4+(!7�N!&;!u3$&B;$3-(!d?bfeW!O4!,%0R3.!$%;-!0-.3B3'04J!0E.3T!,;'!4(,!

'+.'&B3';,J!(.!-&.0==(-.!4(!^OIW!O4!0!;-(!0E.3B3.+!0-.3i.'0-,E'3/.0,(!3-B(',(W!!

!

bS!0-,!/4;,!.0'$J!4(,!'+,;4.0.,!$(,!(,,03,!E43-3U;(,!$(!/20,(!O!(.!OO!$(!40!u3$&B;$3-(!,(;4(!

&;!(-!0,,&E30.3&-!&-.!=&-.'+!;-!E('.03-! .0;F!$(!'+R'(,,3&-!$0-,!$3TT+'(-.(,! .;=(;',!,&43$(,!

d??@eW! H-! ?@?AJ! /4;,3(;',! +.;$(,! ;.343,(-.! 40! u3$&B;$3-(! E&==(! 3-23>3.(;'! $(! '+/43E0.3&-!

E(44;403'(! $(! 4%79"! d??beW!H44(! 3-$;3'03.! 4%0;.&/20R3(! (.! 4%0/&/.&,(! d???eW!G0! u3$&B;$3-(! 0!
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#l#@!#0&,1!+&0!2&*1#a7Yt[#9!1*1&N.-#-02#%8&19&%!+-)-12#!92&/(-#%!8#+-#[OPf#+-#bOPf#+-#b@Pf#+kW@Y4P#-2#+-#ba7P3#

@-# [OP# -2# +-# bOP# '(9+-19L-12# .1-# 8(!92&*1# -1qB)!2&N.-# -1# %+.0&-.80# (2!%-0# N.&# !92&/-# +-# 9*)%+-Z-#

OHPUH4h[O@Y4RhUH@b43# @-0# b@Pf# W@Y4P# -2# ba7P# <!/*8&0-12# %8&19&%!+-)-12# +k!92&/!2&*1# '.# 9*)%+-Z-#

bHg4hbH[3# @-0# 9*)%+-Z-0# OHPUH4h[O@Y4RhUH@b4# -2# bHg4hbH[# !92&/(0# %L*0%L*8B+-12# +-# 9*)%+-Z-#

Wgg^hWggchaVU]# eWggu"3# Wgg^# -2# Wggc# %L*0%L*8B+-12# Wt[^f# 9-# N.&# -128!v1-# 0*1# .6&N.&2&1!2&*1# -2# 0!#

'(,8!'!2&*1#%8*2(!0*)&N.-3#W+#-1#8(0.+2-#+!#+&6(8!2&*1#'-#%=RhP-+Hf#N.&#!,&2#9*))-#.1#<!92-.8#'-#28!1098&%2&*1#

%*.8#!92&/-8#+!#28!1098&%2&*1#'-#,M1-0#9&6+-03#@!#0&,1!+&0!2&*1#9!1*1&N.-#'.#a7Yt[#<!/*8&0-#%8&19&%!+-)-12#+!#

0.8/&-#'-0#9-++.+-0#-2#&12-8/&-12#'!10#+-0#8(%*10-0#&1<+!))!2*&8-0#-2#&)).1&2!&8-03#;!10#+!#0&,1!+&0!2&*1#a7Yt[#

1*1# 9!1*1&N.-f# O;:Rf# PHagf# @bYcP# -2# [H77YP# !92&/-12# aWgf# N.&# %L*0%L*8B+-# -10.&2-# Wgg^# -2# <!/*8&0-# +!#

'(,8!'!2&*1#'-#%4RR#-1#%=J3#@!#0*.0Y.1&2(#%=J#0-#+&-#!+*80#S#P-+[#-2#0.6&2#.1-#28!10+*9!2&*1#1.9+(!&8-f#<!/*8&0!12#

+!#,(1(8!2&*1f#+!#0.8/&-f#+!#)!2.8!2&*1#-2#+k!'L(0&*1#'-0#+B)%L*9B2-03#HJR#%8*2(&1-#5#&1'.&2-#%!8#+-#ba7#!+%L!f#

[H77#<!92-.8#'k!92&/!2&*1#'-0#+B)%L*9B2-0#[f#[H77YP#8(9-%2-.8#'.#<!92-.8#'-#02&).+!2&*1#'-0#+B)%L*9B2-0#[f#

[9+4R# +-.9()&-h+B)%L*)-#'-0#9-++.+-0#[#4Rf#[OP#8(9-%2-.8#'-0#9-++.+-0#[f#[@ag#+&1C-8#'-0#9-++.+-0#[f#[bg#

2B8*0&1-#C&1!0-#'-#[8.2*1f#OHPUH4#)-)68-#44#'-#+!#<!)&++-#'.#'*)!&1-#'-#8-98.2-)-12#'-0#9!0%!0-0f#O;:R@#

O;:R# +&,!1'f# Ow@;# 9B+&1'8*)!2*0-f# WH_# %8*2(&1-# &1L&6&28&9-# '-# +k!%*%2*0-f# Wgg# WYC!%%![# C&1!0-f# W@Y4#

&12-8+-.C&1-#4f#W@Y4P#8(9-%2-.8#'-#+k&12-8+-.C&1-#4f#WPHg#C&1!0-#!00*9&(-#!.#8(9-%2-.8#'-#+k&12-8+-.C&1-#4f#Wt[#

%8*2(&1-# WC!%%![f#@Hb# +&1C-8# <*8# !92&/!2&*1# *<#b# 9-++0f# @Og# +B)%L*9B2-# 9-++Y0%-9&<&9# %8*2-&1# 2B8*0&1-# C&1!0-f#

@WXAb#2.)*8#1-98*0&0#<!92*8#+&,!1'#0.%-8<!)&+B#)-)6-8#4:f#@_F#+&%*%*+B0!99L!8&'-f#@bH#+B)%L*2*Z&1-#!+%L!f#

@b[#+B)%L*2*Z&1-#6I2!f#@bYcP#8(9-%2-.8#'-#+!#+B)%L*2*Z&1-#6I2!f#@x[HO#9*)%+-Z-#+&1(!&8-#'k!00-)6+!,-#'-#

9L!v1-0#'k.6&N.&2&1-f#@wa#%8*2*Y*19*,M1-#@waf#2B8*0&1-#C&1!0-#'-#+!#<!)&++-#F89f#UH@b4#UH@b4#%!8!9!0%!0-f#

UAO#)!d*8# L&02*9*)%!2&6&+&2B# 9*)%+-Zf#UB;EE#Uw;EE# &11!2-# &)).1-# 0&,1!+# 28!10'.92&*1# !'!%2-8f#aVU]#

&1L&6&2*8#*<#1.9+-!8#<!92*8#C!%%!Y[#C&1!0-#0.6.1&2#,!))!f#aWg#a7Yt[Y&1'.9&1,#C&1!0-f#_gO#%8*2-&1#C&1!0-#Of#

_@O#%L*0%L*+&%!0-#Of#PHag#8(9-%2-.8#!92&/!2-.8#'-#a7Yg!%%![f#PHag@#8(9-%2-.8#!92&/!2-.8#'-#a7Yg!%%![#

+&,!1'f#PW_4#8(9-%2-.8# &12-8!,&00!12#!/-9# +!#0(8&1-h2L8(*1&1-Y%8*2(&1-#C&1!0-#4f#Fwg#8!2-#!00*9&!2-'# 2B8*0&1-#

C&1!0-f#bH[bHg4Y!00*9&!2-'#6&1'&1,#%8*2-&1f#bHg4#bX7Y6-2!#!92&/!2-'#C&1!0-#4f#bOP#bY9-++#8-9-%2*8f#bWPH_#

bWP#'*)!&1#9*12!&1&1,#!'!%2-8#%8*2-&1f#b@P#2*++Y+&C-#8-9-%2*8f#ba7#2.)*8#1-98*0&0#<!92*8f#ba7P#ba7#8-9-%2*8f#

bPH;;#2.)*8#1-98*0&0#<!92*8#8-9-%2*8#2B%-#4Y!00*9&!2-'#;VHbA#'*)!&1#%8*2-&1f#bPH7#2.)*8#1-98*0&0#<!92*8#

8-9-%2*8Y!00*9&!2-'#<!92*8f#bPHU#bPW7Y8-+!2-'#!'!%2-8#)*+-9.+-f#bPW7#2*++Y+&C-#8-9-%2*8#!'!%2-8#)*+-9.+-#4f#
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O-22-#9L8*1*+*,&-#&1'&N.-#+k!11(-#!.#9*.80#'-#+!N.-++-#+-0#9*)%*0(0#*12#(2(#'(98&20#%*.8#+!#%8-)&M8-#<*&0#9*))-#
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!bW! G�/(ui6.�-!MJ!P40,E&!17J! *0'.'3$R(!GJ! :(''0-&!1J!p'&(=('!5W!N2(!I044=0'j,! &T!
7R3-RW!M(44W!<!C;3-!?@bStb`Sd<e)bbfA�?baW!!
?W! K(0-R;3&.!"W!^3(344(,,(W!O-)!G(,!E&-E(/.,!(-!,E3(-E(,!3-T3'=3L'(,!�O-.('-(.�W!N&;4&;,()!
7,,&E30.3&-!$(!8(E2('E2(!(-!:&3-,! O-T3'=3(',t!?@b?!�E3.+!?b! C0-B!?@?A�W!/W!?ff�S@bW! dI&',!
E&44(E.3&-eW! 93,/&-3>4(! ,;')! 2../,)rr���WE03'-W3-T&rE&-E(/.,i(-i,E3(-E(,i3-T3'=3('(,i?(=(i
($3.3&-iifah?f`SSSbbSAi/i?ffW2.=!
SW! ]'((/3j! �O-.('-(.�W! �E3.+! ?A! =0',! ?@?A�W! M&-E(/.! 9(! MDE4(! 9(! ^3(! 9(! G%2&==(! �!
^(E.(;'! 5'0.;3.(W! 93,/&-3>4(! ,;')!
2../,)rrT'WT'((/3jWE&=rF2'r$(.034rfba<@@`y.D/(�B(E.&'�0=/tU;('D�4x?@0R(x?@2;=03-!
AW! 1EM0D!M1J!10D-0'$!G7J!:/('43-R!5J!P0'-(,!GGW!N2(!K&;'-04!&T!";.'3.3&-W!^&4;=(!
bh!K;4Dii9(E(=>('J!bfSfW!*0R(,!biibSW!8(.0'$($!R'&�.2J!43T(!,/0-J!;4.3=0.(!>&$D!,3u(!0-$!0R(!
E20-R(,! 3-! .2(! 04>3-&! '0.! 0T.('! T(($3-R! $3(.,! '(,.'3E.($! 3-! E04&'3(,W! ";.'! 8(BW! 0&}.!
bfa`tSSdhe)?Ab�SW!!
`W! 10..3,&-! K7J! M&4=0-! 8KJ! P(0,4(D! N1J! 7443,&-! 9PJ! p(=-3.u! KkJ! 8&.2! 5:J! (.! 04W!
M04&'3E! '(,.'3E.3&-! 3=/'&B(,!2(04.2! 0-$! ,;'B3B04!&T! '2(,;,!=&-j(D,W!"0.!M&==;-W!ba! C0-B!
?@bath)bA@<SW!!
<W! *3TT('3!]J!N(''3(-!KJ!10'E204!KJ!904i*0-!7J!9C(4.3!]J!I0'$D!OJ!(.!04W!M04&'3E!'(,.'3E.3&-!
3-E'(0,(,! 43T(,/0-!>;.! 0TT(E.,! >'03-! 3-.(R'3.D! 3-! R'(D!=&;,(! 4(=;'!/'3=0.(,W!M&==;-!P3&4W!
?@bhtb)S@W!!
aW! 50;$30;.!NW!:.0.3,.0!9034D!90.0W!?@?A!�E3.+!<!=03!?@?A�W!O-T&R'0/23()!6Y!4%(,/+'0-E(!
$(! B3(! 0! 4(! /4;,! /'&R'(,,+! $0-,! 4(! =&-$(W! 93,/&-3>4(! ,;')!
2../,)rrT'W,.0.3,.0WE&=r3-T&R'0/23(rSbh@frE0'.(i/0D,i(.i.(''3.&3'(,i0B(Ei/4;,iT&'.(i20;,,(i
(,/('0-E(i$(iB3(i-03,,0-E(!
hW! 61:W! ^3(3443,,(=(-.! (.! ,0-.+! �O-.('-(.�W! �E3.+! ?b! C0-B! ?@?A�W! 93,/&-3>4(! ,;')!
2../,)rr���W�2&W3-.rT'r-(�,i'&&=rT0E.i,2((.,r$(.034r0R(3-Ri0-$i2(04.2!
fW! 61:W!9+E(--3(!/&;'!4(!B3(3443,,(=(-.!(-!>&--(!,0-.+!d?@?bi?@S@e!�O-.('-(.�W!�E3.+!?b!
C0-B!?@?A�W!93,/&-3>4(!,;')!2../,)rr���W�2&W3-.rT'r3-3.30.3B(,r$(E0$(i&Ti2(04.2Di0R(3-R!
b@W! O":HHW!H,/+'0-E(!$(!B3(!(.!3-$3E0.(;',!$(!=&'.043.+!$0-,!4(!=&-$(!�!O-,((!�O-.('-(.�W!
�E3.+!?b!C0-B!?@?A�W!93,/&-3>4(!,;')!2../,)rr���W3-,((WT'rT'r,.0.3,.3U;(,r?ShSAAh�!
bbW! <hJb!=3443&-,!$%20>3.0-.,!(-!?@a@!)!;-(!/&/;40.3&-!;-!/(;!/4;,!-&=>'(;,(!U;%(-!?@?bJ!
=03,! /4;,! nR+(! i! O-,((! *'(=3L'(! i! bhhb! �O-.('-(.�W! �E3.+! ?b! C0-B! ?@?A�W! 93,/&-3>4(! ,;')!
2../,)rr���W3-,((WT'rT'r,.0.3,.3U;(,r`hfSf<f!
b?W! P&--(.! MJ! M0=>&3,! HJ! ]&-.03-(! 8W! 9D-0=3U;(,J! (-C(;F! $+=&R'0/23U;(,! (.!
,&E3&+E&-&=3U;(,! $;! B3(3443,,(=(-.! $0-,! 4(,! /0D,! V! 4&-R+B3.+! +4(B+(W! *&/;40.3&-W!
?@?bta<d?e)??`�S?`W!!
bSW! :.(T0-0EE3!85W!10-;(4,!1:9!/&;'!4(!R'0-$!/;>43EW!�E3.+!?f!=03!?@?A�W!*'+,(-.0.3&-!$;!
B3(3443,,(=(-.! i! G0! ,0-.+! $(,! /(',&--(,! nR+(,W! 93,/&-3>4(! ,;')!
2../,)rr���W=,$=0-;04,WE&=rT'r0EE;(34r40i,0-.+i$(,i/(',&--(,inR+(,r4(i
B3(3443,,(=(-.r/'+,(-.0.3&-i$;iB3(3443,,(=(-.!
bAW! 9(!K0(R('!MW!*2D,3&4&R3(!$(!40!,+-(,E(-E(W!O-!*0'3,!E($(F!bA)!*'(,,(,!Q-3B(',3.03'(,!$(!
]'0-E(t! ?@b?! �E3.+! ?f! =03! ?@?A�W! /W! bf�S@W! d\;(! ,03,iC(!yt! B&4W! `(! +$WeW! 93,/&-3>4(! ,;')!
2../,)rr���WE03'-W3-T&r4(,i.(E2-3U;(,i$(i4;..(iE&-.'(i4(iB3(3443,,(=(-.iifah?bS@<@<<A?i/i
bfW2.=!
b`W! :20D! KJ!k'3R2.!kW! N(4&=('(,! 0-$! .(4&=('0,()! .2'((! $(E0$(,! &T! /'&R'(,,W! "0.! 8(B!
5(-(.W!bS!T+B'!?@bft?@W!!
b<W! 13R-&..(! PJ! 5;+-04! OJ! *(.3.! *sJ! ^0D,,3L'(! KGW! 7/&/.&,(J! ,+-(,E(-E(! E(44;403'(J!
B3(3443,,(=(-.!(.!=3.&E2&-$'3(,W!!
baW! I0DT43Ej!GJ!1&&'2(0$!*:W!N2(!,('304!E;4.3B0.3&-!&T!2;=0-!$3/4&3$!E(44!,.'03-,W!HF/!M(44!
8(,W!$+E!bf<bt?`)`h`�<?bW!!
bhW! G;C0=>3&!7W!N&!E4(0'J!&'!-&.!.&!E4(0'!d,(-(,E(-.!E(44,ey!N20.!3,!.2(!U;(,.3&-W!P3&H,,0D,!
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"(�,!8(B!1&4!M(44!9(B!P3&4W!C;344!?@b<tSh!:;//4!b):`<i<AW!!
bfW! :20D!KkJ!k'3R2.!kHW!I0DT43EjJ!23,!43=3.J!0-$!E(44;40'!0R(3-RW!"0.!8(B!1&4!M(44!P3&4W!
&E.!?@@@tbdbe)a?�<W!!
?@W! M0=/3,3!KJ!$%7$$0!$3!]0R0R-0!]W!M0=/3,3!KJ!$%7$$0!$3!]0R0R-0!]M(44;40'!,(-(,E(-E()!
k2(-!>0$!.23-R,!20//(-!.&!R&&$!E(44,W!"0.!8(B!1&4!M(44!P3&4!h)a?fiaA@W!"0.!8(B!1&4!M(44!
P3&4W!b!&E.!?@@ath)a?f�A@W!!
?bW! I0DT43Ej! GW! NIH!GO1ONH9! O"!^ON86!GO]HNO1H!6]!IQ17"!9O*G6O9!MHGG!
:N87O":W! HF/! M(44! 8(,! �O-.('-(.�W! =0',! bf<`! �E3.+! <! 0&}.! ?@?A�tSaW! 93,/&-3>4(! ,;')!
2../,)rr/;>=($W-E>3W-4=W-32WR&BrbASb`@h`r!
??W! 10.2&-!"W!d*9]e!M(44!,(-(,E(-E(!0-$!E0-E('!�O-.('-(.�W!�E3.+!?b!C0-B!?@?A�W!93,/&-3>4(!
,;')!2../,)rr���W'(,(0'E2R0.(W-(.r/;>43E0.3&-rbbA<@<b@�M(44�,(-(,E(-E(�0-$�E0-E('!
?SW! p;=0'3! 8J! K0.! *W! 1(E20-3,=,! &T! M(44;40'! :(-(,E(-E()! M(44! MDE4(! 7''(,.! 0-$!
:(-(,E(-E(!7,,&E30.($!:(E'(.&'D!*2(-&.D/(W!]'&-.!M(44!9(B!P3&4!�O-.('-(.�W!?@?b!�E3.+!?b!C0-B!
?@?A�tfW!93,/&-3>4(!,;')!2../,)rr���WT'&-.3(',3-W&'Rr0'.3E4(,rb@WSShfrTE(44W?@?bW<A``fS!
?AW! M&//+! K*J!9(,/'(u!*�J!p'.&43E0!7J!M0=/3,3! KW!N2(! ,(-(,E(-E(i0,,&E30.($! ,(E'(.&'D!
/2(-&.D/()!.2(!$0'j!,3$(!&T!.;=&'!,;//'(,,3&-W!7--;!8(B!*0.2&4W!?@b@t`)ff�bbhW!!
?`W! 7E0$(=3(! "0.3&-04(! $(! 1($(E3-(W! :+-(,E(-E(! E(44;403'(! (.! /2D,3&/0.2&4&R3(! $(,!
=040$3(,!'(,/3'0.&3'(,!E2'&-3U;(,�)!'_4(!$0-,!40!>'&-E2&/-(;=&/0.23(!E2'&-3U;(!&>,.';E.3B(!c!
7E0$+=3(! -0.3&-04(! $(!=+$(E3-(! �!Q-(! 3-,.3.;.3&-! $0-,! ,&-! .(=/,! �O-.('-(.�W! �E3.+! ?b! C0-B!
?@?A�W! 93,/&-3>4(! ,;')! 2../,)rr���W0E0$(=3(i=($(E3-(WT'r,(-(,E(-E(iE(44;403'(i(.i
/2D,3&/0.2&4&R3(i$(,i=040$3(,i'(,/3'0.&3'(,iE2'&-3U;(,i'&4(i$0-,i40i>'&-E2&/-(;=&/0.23(i
E2'&-3U;(i&>,.';E.3B(r!
?<W! B0-!9(;',(-! K1W! N2(! '&4(! &T! ,(-(,E(-.! E(44,! 3-! 0R(3-RW! "0.;'(W! ??! =03!
?@bAt`@fda`@be)ASf�A<W!!
?aW! k'3R2.!kJ!:20D!KW!k'3R2.J!kWHW!�!:20DJ!KWkW!N2(!.�&i,.0R(!=(E20-3,=!E&-.'&443-R!
E(44;40'! ,(-(,E(-E(! 0-$! 3==&'.043u0.3&-W!HF/W!5('&-.&4W! ?aJ!ShSiShfW!HF/!5('&-.&4W! b! C;344!
bff?t?a)ShS�fW!!
?hW! :&D,&;B0-2! ]W! :+-(,E(-E(! E(44;403'(! '0$3&i3-$;3.()! 0//43E0.3&-! V! 4%3''0$30.3&-!
/;4=&-03'(!(-!E&-$3.3&-,!,.+'+&.0F3U;(,W!!
?fW! P'&-$(44&! K1J! *'3(;'! 7J! *2343/&.! 9J! G(=03.'(! K1J! G(-0(',! 5J! *3(..(! KJ! (.! 04W! G0!
,+-(,E(-E(! E(44;403'(! i! Q-! -&;B(0;! =D.2(! $(! K0-;,�y! =+$(E3-(r,E3(-E(,W! b! =0',!
?@b?t?hdSe)?hh�f<W!!
S@W! G&-$&�&i^044(C&! K7W! Q-! "&>(4! E(-.(-03'(! E+4L>'(! .+4&=L'(,! (.! .+4&=+'0,(W!
=+$(E3-(r,E3(-E(,W!b!-&B!?@@ft?`dbbe)faS�<W!!
SbW! I0'4(D! MJ! ];.E2('! 7J! 5'(3$('! MW! N(4&=('(,! :2&'.(-! $;'3-R! 7R3-R! &T! I;=0-!
]3>'&>40,.,W!"0.;'(W!b!C;3-!bff@tSA`)A`h�<@W!!
S?W! :E2(44-(RR('!1J!I&T=0--!HJ!M0'-3(4(..&!1J!p0=&4u!G*W!Q-4&Ej3-R!4&-R(B3.D)!.2(!'&4(!
&T!.(4&=('(,!0-$!3.,!.0'R(.3-R!3-.('B(-.3&-,W!]'&-.!7R3-RW!?`!C0-B!?@?At`)bSSfSbaW!!
SSW! P3440'$!*W!G0!.+4&=+'0,(�)!T&-E.3&-,!>3&4&R3U;(,!(.!E3>40R(!.2+'0/(;.3U;(W!?@baW!!
SAW! "0j0-3,23!MW!5iU;0$';/4(F!3-!E0-E('!>3&4&RD!0-$!$';R!$3,E&B('D!i!*;>1($!�O-.('-(.�W!
�E3.+!<!0&}.!?@?A�W!93,/&-3>4(!,;')!2../,)rr/;>=($W-E>3W-4=W-32WR&BrS?Sb?`bfr!
S`W! P;'R(!:J!*0'j3-,&-!5"J!I0u(4!*J!N&$$!7pJ!"(3$4(!:W!\;0$';/4(F!9"7)!,(U;(-E(J!
.&/&4&RD!0-$!,.';E.;'(W!";E4(3E!7E3$,!8(,W!-&B!?@@<tSAdbfe)`A@?�b`W!!
S<W! 5'3TT3.2! K9J! M&=(0;! GJ! 8&,(-T3(4$! :J! :.0-,(4! 81J! P30-E23! 7J! 1&,,! IJ! (.! 04W!
10==0430-!.(4&=('(,!(-$!3-!0!40'R(!$;/4(F!4&&/W!M(44W!bA!=03!bffftfadAe)`@S�bAW!!
SaW! $(!G0-R(! NW! :2(4.('3-)! .2(! /'&.(3-! E&=/4(F! .20.! ,20/(,! 0-$! ,0T(R;0'$,! 2;=0-!
.(4&=('(,W!5(-(,!9(BW!b`!,(/.!?@@`tbfdbhe)?b@@�b@W!!
ShW! 7'=0-3&,! 1J! P40Ej>;'-! HIW! N2(! .(4&=('(! ,D-$'&=(,W! "0.! 8(B! 5(-(.W! &E.!
?@b?tbSdb@e)<fS�a@AW!!
SfW! M&;4&-!:W!Q-! -&;B(0;!=&$(! $(! '+/0'0.3&-! $(,! .+4&=L'(,! $+B&34+! �!M"8:!P3&4&R3(!



!
!
!

ff!

�O-.('-(.�W!?@ba!�E3.+!?f!=0',!?@?A�W!93,/&-3>4(!,;')!2../,)rr���W3-,>WE-',WT'rT'rE-',3-T&r;-i
-&;B(0;i=&$(i$(i'(/0'0.3&-i$(,i.(4&=('(,i$(B&34(!
A@W! 6p7�7pO! NW! 90D,! �(0B3-R! .2(! 40RR3-R! ,.'0-$! ,D-.2(,3,! &T! 9"7!�! 7! /(',&-04!
'(E&44(E.3&-!&T! .2(!$3,E&B('D!&T!6j0u0j3!T'0R=(-.,!0-$!,.;$3(,!&-!$3,E&-.3-;&;,!'(/43E0.3&-!
=(E20-3,=!�W!*'&E!K/-!7E0$!:('!P!*2D,!P3&4!:E3W!bb!=03!?@batfSd`e)S??�ShW!!
AbW! N0j03!IJ!7'30!^J!P&'R(,!*J!�((4(,!KN*J!$(!G0-R(!NW!M:Ni/&4D=('0,(!qi/'3=0,(!,&4B(,!
0!,(E&-$!.(4&=('(!(-$i'(/43E0.3&-!/'&>4(=W!"0.;'(W!=0',!?@?At<?adh@@Ae)<<A�a@W!!
A?W! 6j0=&.&!pJ!P0'.&EE3!MJ!6;u&;-&B!OJ!93($'3E2!KpJ!�0.(,!K8J!9(-E23!HGW!7!.�&i,.(/!
=(E20-3,=! T&'! N8]?i=($30.($! E2'&=&,&=(! (-$! /'&.(E.3&-W! "0.;'(W! ?h! T+B'!
?@bStAfAdaAShe)`@?�`W!!
ASW! O-,('=!�O-.('-(.�W!�E3.+!?A!=0',!?@?A�W!m/3R+-+.3U;(!�!O-,('=J!G0!,E3(-E(!/&;'!40!,0-.+W!
93,/&-3>4(!,;')!2../,)rr���W3-,('=WT'r$&,,3('r(/3R(-(.3U;(r!
AAW! 80-$&! N7J! M20-R! I�W! 7R3-RJ! 8(C;B(-0.3&-J! 0-$! H/3R(-(.3E! 8(/'&R'0==3-R)!
8(,(..3-R!.2(!7R3-R!M4&EjW!M(44W!?@!C0-B!?@b?tbAhdb�?e)A<�`aW!!
A`W! 9+/0'.(=(-.!*'+B(-.3&-!M0-E('!(.!H-B3'&--(=(-.J!M(-.'(!G+&-!P+'0'$W!H/3R+-+.3U;(!
(.! (-B3'&--(=(-.! �! M0-E('! H-B3'&--(=(-.! �O-.('-(.�W! M0-E('! H-B3'&--(=(-.W! �E3.+! f! =03!
?@?A�W! 93,/&-3>4(! ,;')! 2../,)rr���WE0-E('i(-B3'&--(=(-.WT'rT3E2(,r3-T&'=0.3&-,i
R(-('04(,r(/3R(-(.3U;(i(.i(-B3'&--(=(-.r!
A<W! 5&D! HJ! 7>>0$3(! MW! :+-(,E(-E(! (.! E0-E('! i! 9&;>4(! C(;W!=+$(E3-(r,E3(-E(,W! b!=0',!
?@bhtSAdSe)??S�S@W!!
AaW! :;443!5J!93!13EE&!8J!$%7$$0!$3!]0R0R-0!]W!M'&,,.04j!>(.�((-!E2'&=0.3-!,.0.(!0-$!9"7!
$0=0R(!'(,/&-,(!3-!E(44;40'!,(-(,E(-E(!0-$!E0-E('W!"0.!8(B!M0-E('W!&E.!?@b?tb?db@e)a@f�?@W!!
AhW! ]'(D!N5J!10--(440!M7W!N2(!3-.('-04!,.';E.;'(!&T!=3.&E2&-$'30W!N'(-$,!P3&E2(=!:E3W!
C;344!?@@@t?`dae)Sbf�?AW!!
AfW! G0'&;,,(! mW! 13.&E2&-$'3(! c! 1+$30! G786Q::H! �O-.('-(.�W! �E3.+! <! 0&}.! ?@?A�W!
93,/&-3>4(!,;')!2../,)rr���W40'&;,,(WT'r(-EDE4&/($3(r3=0R(,r13.&E2&-$'3(rbSb<Sb@!
`@W! OE20,! ]J! K&;0B344(! G:J!10u0.! K*W!13.&E2&-$'30! 0'(! (FE3.0>4(! &'R0-(44(,! E0/0>4(! &T!
R(-('0.3-R!0-$!E&-B(D3-R!(4(E.'3E04!0-$!E04E3;=!,3R-04,W!M(44W!?a!C;3-!bffathfdae)bbA`�`SW!!
`bW! ^3R3+! *J! M0=&;R'0-$! "W! 13.&/20R3(! (.! E&-.'_4(! U;043.+! $(,! =3.&E2&-$'3(,W!
=+$(E3-(r,E3(-E(,W!b!=0',!?@batSSdSe)?Sb�aW!!
`?W! *;D04! KJ! 53-(.! ^J! ^0,43-! 7J! N';..=0--! 7MJ! M40'j(! *5IW! G(,! $(;F! B3,0R(,! $(!
4%0;.&/20R3(!$0-,!4(!,D,.L=(!-('B(;FW!=+$(E3-(r,E3(-E(,W!b!0B'!?@@ft?`dAe)ShS�f@W!!
`SW! M2(-! \J! ]3,E2('! 7J! 8(0R0-! K9J! �0-! GKJ! 7=(,! P"W! 6F3$0.3B(! 9"7! $0=0R(! 0-$!
,(-(,E(-E(! &T! 2;=0-! $3/4&3$! T3>'&>40,.! E(44,W! *'&E! "0.4! 7E0$! :E3! Q! :! 7W! f! =03!
bff`tf?db@e)ASSa�AbW!!
`AW! ^O97G! �O-.('-(.�W! �E3.+! b@! =03! ?@?A�W! +.&/&,3$(�)! ,;>,.0-E(! 0E.3B(! V! (TT(.!
.2+'0/(;.3U;(W! 93,/&-3>4(! ,;')! 2../,)rr���WB3$04WT'r=($3E0=(-.,r,;>,.0-E(,r(.&/&,3$(i
bASSW2.=4!
``W! M04E3-&..&! 7J! p&243! KJ! �0R0.&! HJ! *(44(R'3-3! GJ! 9(=0'30! 1J! 743=&-.3! 7W! M(44;40'!
:(-(,E(-E()!7R3-RJ!M0-E('J!0-$!O-C;'DW!*2D,3&4!8(BW!0B'!?@bftffd?e)b@Aa�ahW!!
`<W! I(''0-u!"J!534!KW!1(E20-3,=,!0-$!T;-E.3&-,!&T!E(44;40'!,(-(,E(-E(W!K!M43-!O-B(,.W!?!0B'!
?@bhtb?hdAe)b?Sh�A<W!!
`aW! 8&;F!*]W!*40-(.i^3(W!�E3.+!?b!C0-B!?@?A�W!G0!,+-(,E(-E(J!;-(!$(,.3-+(!E(44;403'(!0;F!
=;4.3/4(,! B3,0R(,W! 93,/&-3>4(! ,;')! 2../,)rr/40-(.iB3(W(-,WT'r.2(=0.3U;(,rE(44;4(,i(.i
=&4(E;4(,r/2D,3&4&R3(iE(44;403'(r40i,(-(,E(-E(i;-(i$(,.3-((iE(44;403'(i0;F!
`hW! M&'=(-3('!KJ!10'.3-!"J!9(,4+!KJ!:040u0'iM0'$&u&!MJ!*&;'.3('!7J!7>>0$3(!MJ!(.!04W!N2(!
7N]<q! 0'=! &T! .2(! Q-T&4$($! *'&.(3-! 8(,/&-,(! =($30.(,! '(/43E0.3B(! ,(-(,E(-E(! 3-! 2;=0-!
T3>'&>40,.,!.2'&;R2!0!M6s?r/'&,.0R40-$3-!H?!3-.'0E'3-(!/0.2�0DW!1(E2!7R(3-R!9(BW!b!=0',!
?@bhtba@)h?�fbW!!
`fW! p4(3-!9MJ!I03-('!:KW!M2'&=0.3-!'(R;40.3&-!0-$!$D-0=3E,!3-!,.(=!E(44,W!M;''!N&/!9(B!
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b@@!

P3&4W!?@?@tbSh)b�abW!!
<@W! \;3-0!7:J!P;,E2>(Ej!1J!93!M'&E(!GW!M2'&=0.3-!,.';E.;'(!0-$!(/3R(-(.3E,W!P3&E2(=!
*20'=0E&4W!S@!-&B!?@@<ta?dbbe)b`<S�fW!!
<bW! :-0/,2&.! �O-.('-(.�W! �E3.+! ?b! C0-B! ?@?A�W! 93,/&-3>4(! ,;')!
2../,)rr���WR(-&=(WR&BrR(-(.3E,iR4&,,0'Dr23,.&-(!
<?W! M&-.'(/&3,!pJ!M&;$('(0;!MJ!P(-0D&;-!P7J!:E2;4('!"J!8&;F!*]J!P3,E2&T!6J! (.! 04W!
I3,.&-(! B0'30-.! I?7WK! 0EE;=;40.(,! 3-! ,(-(,E(-.! E(44,! 0-$! /'&=&.(,! 3-T40==0.&'D! R(-(!
(F/'(,,3&-W!"0.!M&==;-W!b@!=03!?@bathdbe)bAff`W!!
<SW! M&'-(-! :J! 5;344(! 7J! 7$+40z$(! KJ! 7$$&;ip4&;E2(! GJ! ]3-(..3! *J! :00$(! 18J! (.! 04W!
M0-$3$0.(!G;=3-04!P!P'(0,.!M0-E('!5(-(,!O$(-.3T3($!>D!5(-&=(J!5(-(!HF/'(,,3&-!0-$!9"7!
1(.2D40.3&-!*'&T343-RW!*G6:!6"HW!f!C0-B!?@bAtfdbe)(hbhASW!!
<AW! E(44;4&D$W!"&D0;!3-.('/20,3U;(!�O-.('-(.�W!N;=>4'W!�E3.+!??!C0-B!?@?A�W!93,/&-3>4(!,;')!
2../,)rrE(44;4&D$W.;=>4'WE&=r/&,.rb`h<hb<hhAAhr-&D0;i3-.('/20,3U;(i4(i-&D0;i(,.i4(i/4;,i
R'&,!
<`W! ]&-.0-3440! *J! k3440;=(! :J! N2+u+! PJ! 1&;,,0! 7J! *(--0';-! 5J! P('.'0-$! *W! G(!
B3(3443,,(=(-.! i! Q-(! 23,.&3'(! $(! $&==0R(,! $(! 4%79"J! $%(-B(4&//(! -;E4+03'(! 04.+'+(! (.!
$%3-T40==0.3&-�y!=+$(E3-(r,E3(-E(,W!b!$+E!?@?@tS<db?e)bbbh�?hW!!
<<W! P00'!1*J!P'0-$.!81MJ!*;.0B(.!97J!p4(3-!K99J!9('j,!pkKJ!P&;'R(&3,!P81J!(.!04W!
N0'R(.($! 7/&/.&,3,! &T! :(-(,E(-.! M(44,! 8(,.&'(,! N3,,;(! I&=(&,.0,3,! 3-! 8(,/&-,(! .&!
M2(=&.&F3E3.D!0-$!7R3-RW!M(44W!?S!=0',!?@batb<fdbe)bS?ibAaW(b<W!!
<aW! 93'(E.($!(43=3-0.3&-!&T!,(-(,E(-.!E(44,!>D!3-23>3.3&-!&T!PMGik!0-$!PMGisG!�!"0.;'(!
M&==;-3E0.3&-,! �O-.('-(.�W! �E3.+! ?b! C0-B! ?@?A�W! 93,/&-3>4(! ,;')!
2../,)rr���W-0.;'(WE&=r0'.3E4(,r-E&==,bbbf@!
<hW! :0-$(',! ��J! G3;! IJ! �20-R! sJ! I(Ej('! GJ! P('-0'$! pJ! 9(,03! GJ! (.! 04W! I3,.&-(!
=&$3T3E0.3&-,!3-!,(-(,E(-E(i0,,&E30.($!'(,3,.0-E(!.&!0/&/.&,3,!>D!&F3$0.3B(!,.'(,,W!8($&F!P3&4W!
?@bStbdbe)h�b<W!!
<fW! 93E.3&--03'(! =+$3E04! $(! 4%7E0$+=3(! $(! 1+$(E3-(! �O-.('-(.�W! �E3.+! b@! =03! ?@?A�W!
93,/&-3>4(!,;')!2../,)rr���W0E0$(=3(i=($(E3-(WT'r4(i$3E.3&--03'(r3-$(FW/2/yU�4D,&,&=(!
a@W! 8&B3'0!1J!:('($0!8J!*40$(B044i1&'('0!9J!80=/&-3!^J!10'3-!OJ!10;,!1J!(.!04W!N2(!
4D,&,&=04!/'&.(&=(!&T!,(-(,E(-.!E(44,!E&-.'3>;.(,!.&!.2(!,(-(,E(-E(!,(E'(.&=(W!7R3-R!M(44W!
&E.!?@??t?bdb@e)(bSa@aW!!
abW! 8&>>3-,!HJ!G(B3-(!H1J!H0R4(!IW!168*I6G65OM!MI7"5H:!7MM61*7"�O"5!
:H"H:MH"MH! 6]! MQGNQ8H9! IQ17"! 9O*G6O9! MHGG:W! K! HF/! 1($W! b! C;3-!
bfa@tbSbd<e)b?bb�??W!!
a?W! 5&'R&;43,!^J!7$0=,!*9J!743=&-.3!7J!P(--(..!9MJ!P3,E2&T!6J!P3,2&/!MJ!(.!04W!M(44;40'!
:(-(,E(-E()!9(T3-3-R!0!*0.2!]&'�0'$W!M(44W!Sb!&E.!?@bftbafdAe)hbS�?aW!!
aSW! ^O97G!�O-.('-(.�W!�E3.+!?A!C0-B!?@?A�W!M0-E('!$;!,(3-�)!OP87"MH!R+4;4(!d/04>&E3E43>e!
$+,&'=03,! $3,/&-3>4(! (-! B344(W!93,/&-3>4(! ,;')! 2../,)rr���WB3$04WT'r0E.;043.(,r?b?`biE0-E('i
$;i,(3-i3>'0-E(iR(4;4(i/04>&E3E43>i$(,&'=03,i$3,/&-3>4(i(-iB344(W2.=4!
aAW! 5;344&-!KW!M0'0E.+'3,0.3&-!=&4+E;403'(!$(!=+E0-3,=(,!$%+E20//(=(-.!V!40!,+-(,E(-E(�)!
$+T3-3.3&-!$%;-(!2+.+'&R+-+3.+!$(!40!,+-(,E(-E(W!?@?@W!!
a`W! ];44! N(F.! *9]! �O-.('-(.�W! �E3.+! ?a! =0',! ?@?A�W! 93,/&-3>4(! ,;')!
2../,)rr.2(,(,W204W,E3(-E(r.(4i@AAbbAa`r$&E;=(-.!
a<W! 1;�&uiH,/�-!9J!M0�0=('&!1J!10'0B('!7J!5�=(uiG�/(u!5J!M&-.'('0,! KJ!1;'344&i
M;(,.0!:J!(.!04W!*'&R'0==($!M(44!:(-(,E(-E(!$;'3-R!10==0430-!H=>'D&-3E!9(B(4&/=(-.W!
M(44W!?b!-&B!?@bStb``d`e)bb@A�bhW!!
aaW! I;0-R!kJ!I3Ej,&-!GKJ!H3'3-!7J!p3'j40-$! KGJ!G('=0-!G6W!M(44;40'! ,(-(,E(-E()! .2(!
R&&$J!.2(!>0$!0-$!.2(!;-j-&�-W!"0.!8(B!"(/2'&4W!&E.!?@??tbhdb@e)<bb�?aW!!
ahW! M;&44&!GJ!7-.&-0-R(43!]J!:0-.&-3!7J!:&'30-3!7W!N2(!:(-(,E(-E(i7,,&E30.($!:(E'(.&'D!
*2(-&.D/(!d:7:*e!3-!.2(!M2044(-R3-R!];.;'(!&T!M0-E('!N2('0/D!0-$!7R(i8(40.($!93,(0,(,W!
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b@b!

P3&4&RDW!?b!$+E!?@?@tfdb?e)Ah`W!!
afW! M&//+!K*J!9(,/'(u!*�J!p'.&43E0!7J!M0=/3,3!KW!N2(!:(-(,E(-E(i7,,&E30.($!:(E'(.&'D!
*2(-&.D/()!N2(!90'j!:3$(!&T!N;=&'!:;//'(,,3&-W!7--;!8(B!*0.2&4W!?@b@t`)ffW!!
h@W! p3'j40-$!KGJ!NE2j&-30!NW!:(-&4D.3E!$';R,)!T'&=!$3,E&B('D!.&!.'0-,40.3&-W!K!O-.('-!1($W!
-&B!?@?@t?hhd`e)`bh�S<W!!
hbW! 1EI;R2! 9J! 534! KW! :(-(,E(-E(! 0-$! 0R3-R)! M0;,(,J! E&-,(U;(-E(,J! 0-$! .2('0/(;.3E!
0B(-;(,W!K!M(44!P3&4W!?!C0-B!?@bht?badbe)<`�aaW!!
h?W! $(!G&/(!MJ!50'E�0iG;E(-0!8J!10R0'3�&,!1J!G(�-!�J!M0,0i8&$'�R;(u!"J!M&-.'('0,!"J!
(.! 04W! 9D,T;-E.3&-! &T! /'&R'0==($! (=>'D&! ,(-(,E(-E(! 3,! 43-j($! .&! R(-(.3E! $(B(4&/=(-.04!
$(T(E.,W!9(B!M0=>!H-R4W!S!=03!?@?Stb`@dfe)$(B?@@f@SW!!
hSW! 1;�&uiH,/�-!9J!:(''0-&!1W!M(44;40'!,(-(,E(-E()!T'&=!/2D,3&4&RD!.&!/0.2&4&RDW!"0.!
8(B!1&4!M(44!P3&4W!C;344!?@bAtb`dae)Ah?�f<W!!
hAW! M&F!G:J!8($=0-!MW!N2(!'&4(!&T!E(44;40'!,(-(,E(-E(!3-!0R(3-R!&T!.2(!/40E(-.0W!*40E(-.0W!
0B'!?@bat`?)bSf�A`W!!
h`W! 90!:34B0i�4B0'(u!:J!*3E044&,i80>3-0!*J!7-.(4&iOR4(,30,!GJ!N'30-0i10'.�-(u!]J!P0''(3'&i
OR4(,30,! 7J! :�-E2(u! GJ! (.! 04W! N2(! $(B(4&/=(-.! &T! E(44! ,(-(,E(-E(W! HF/! 5('&-.&4W! $+E!
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90,0.3-3>! /4;,! \;('E(.3-! 3-! 3-$3B3$;04,! �3.2! $30>(.3E! j3$-(D! $3,(0,(W! HP3&1($3E3-(W! ,(/.!
?@bftAa)AA<�`<W!!
bhAW! K;,.3E(!K"J!"0=>30'!71J!NE2j&-30!NJ!G(P'0,,(;'!"pJ!*0,E;04!8J!I0,2=3!:pJ!(.!04W!
:(-&4D.3E,!3-!3$3&/0.23E!/;4=&-0'D!T3>'&,3,)!8(,;4.,!T'&=!0!T3',.i3-i2;=0-J!&/(-i40>(4J!/34&.!
,.;$DW!HP3&1($3E3-(W!T+B'!?@bftA@)``A�<SW!!
bh`W! O,40=!1NJ!N;$0D!HJ!744(-!:J!p3=!KJ!N'&..!9kJ!I&440-$!kGJ!(.!04W!:(-&4D.3E!$';R,J!
$0,0.3-3>! 0-$! U;('E(.3-J! 0..(-;0.(! 0$3/&,(! .3,,;(! 3-T40==0.3&-J! 0-$! 0=(43&'0.(! =(.0>&43E!
T;-E.3&-!3-!&4$!0R(W!7R3-R!M(44W!T+B'!?@?St??d?e)(bSa<aW!!
bh<W! :0EE&-!N9J!"0R/04!8J!�0$0B!IJ!M0B04E0-.(!1PJ!";-(,!79!$(!MJ!:E2-(3$('!7J!(.!04W!
:(-&4D.3E! M&=>3-0.3&-! &T! 90,0.3-3>! 0-$! \;('E(.3-! 744(B30.(,! O-.(,.3-04! :(-(,E(-E(! 0-$!
O-T40==0.3&-!0-$!1&$;40.(,!.2(!5;.!13E'&>3&=(!3-!7R($!13E(W!K!5('&-.&4!7!P3&4!:E3!1($!
:E3W!bS!&E.!?@?bta<dbbe)bhf`�f@`W!!
bhaW! 9&,!:0-.&,!MJ!1E9&-04$!NJ!I&!�kJ!G3;!IJ!G3-!7J!]&'=0-!:KJ!(.!04W!N2(!:'E!0-$!Ei
p3.! j3-0,(! 3-23>3.&'! $0,0.3-3>! (-20-E(,! /`Si=($30.($! .0'R(.3-R! &T! 2;=0-! 0E;.(! =D(4&3$!
4(;j(=30!,.(=!E(44,!>D!E2(=&.2('0/(;.3E!0R(-.,W!P4&&$W!b?!,(/.!?@bStb??dbbe)bf@@�bSW!!
bhhW! ]0''! K"J! ]'0,('! 95J! k0-R! IJ! K0(2-! pJ! 6R'&$-3j! 1PJ! k(3B&$0! 11J! (.! 04W!
O$(-.3T3E0.3&-!&T!:(-(,E(-.!M(44,!3-!.2(!P&-(!13E'&(-B3'&-=(-.W!K!P&-(!13-('!8(,!6TT!K!7=!
:&E!P&-(!13-('!8(,W!-&B!?@b<tSbdbbe)bf?@�fW!!
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bhfW! *0.34!*J!9&-R!\J!k0-R!9J!M20-R!KJ!k34(D!MJ!9(=0'30!1J!(.!04W!:D,.(=3E!E4(0'0-E(!&T!
/b<O"pA0!i/&,3.3B(!,(-(,E(-.!E(44,!=3.3R0.(,!0R(i0,,&E30.($!3-.('B('.(>'04!$3,E!$(R(-('0.3&-W!
7R3-R!M(44W!C;3-!?@bftbhdSe)(b?f?aW!!
bf@W! P&;'R(&3,! PJ!10$4! NW! 8(R;40.3&-! &T! E(44;40'! ,(-(,E(-E(! B30! .2(! ]6s6Ai/`S! 0F3,W!
]HP:!G(..W!C;3-!?@bht`f?db?e)?@hS�faW!!
bfbW! P&;'R(&3,!PJ!10$4!NW!8(R;40.3&-!&T!E(44;40'!,(-(,E(-E(!B30!.2(!]6s6A�/`S!0F3,W!](>,!
G(..W!C;3-!?@bht`f?db?e)?@hS�faW!!
bf?W! 5;'�;!]J!P04$&-3!:J!*'0..3E23uu&!]J!H,/3-&,0!HJ!7=(-.0!]J!*'&E&/3&!79J!(.!04W!7-.3i
,(-(,E(-E(!E&=/&;-$,)!7!/&.(-.304!-;.'0E(;.3E04!0//'&0E2!.&!2(04.2D!0R3-RW!7R(3-R!8(,!8(BW!
,(/.!?@bhtA<)bA�SbW!!
bfSW! ]&,R('0;!pJ!I&TT=0--!NW!*(/.3$(! .2('0/(;.3E,)! E;''(-.! ,.0.;,! 0-$! T;.;'(! $3'(E.3&-,W!
9';R!93,E&B!N&$0DW!C0-B!?@b`t?@dbe)b??�hW!!
bfAW! 7-$'((TT!1J!p(44D!p8J!�((!pJ!7,,&;43-(!:J!:.'03'!8J!*&//4(�(44!GJ!(.!04W!8(,;4.,!&T!
.2(!*20,(!O!N'304!&T!85abb?J!0!:=044i1&4(E;4(!191?!7-.0R&-3,.!3-!G(;j(=30W!M43-!M0-E('!
8(,!6TT!K!7=!7,,&E!M0-E('!8(,W!b`!T+B'!?@b<t??dAe)h<h�a<W!!
bf`W! ^;! PJ!k&Bj;43E2! *J! *3uu&40.&! 5J! G&B(D! 7J! 93-R! \J! K30-R! "J! (.! 04W! 93,E&B('D! &T!
85abb?)!7!:=044i1&4(E;4(!191?!O-23>3.&'!3-!M43-3E04!9(B(4&/=(-.W!7M:!1($!M2(=!G(..W!
f!=03!?@bStAd`e)A<<�fW!!
bf<W! 93-R!\J!�20-R!�J!G3;!KKJ!K30-R!"J!�20-R!KJ!8&,,!N1J!(.!04W!93,E&B('D!&T!85aShhJ!0!
/&.(-.! 0-$! ,(4(E.3B(! /`Si191?! 3-23>3.&'! 3-! E43-3E04! $(B(4&/=(-.W! K! 1($! M2(=W! ?`! C;344!
?@bSt`<dbAe)`faf�hSW!!
bfaW! M23-!7]J!I0-!KJ!M4(=(-.!MMJ!M2&3!�J!�20-R!IJ!P'&�-(!1J!(.!04W!:(-&4D.3E!.'(0.=(-.!
'($;E(,!&F3$0.3B(!/'&.(3-!,.'(,,!3-!0-!0R3-R!=04(!=;'3-(!=&$(4!&T!/&,.i.'0;=0.3E!&,.(&0'.2'3.3,W!
7R3-R!M(44W!-&B!?@?St??dbbe)(bSfafW!!
bfhW! :.;$D!9(.034,! �!7!:.;$D!&T!:3-R4(!0-$!8(/(0.!9&,(!7$=3-3,.'0.3&-!&T!QPs@b@b! 3-!
*0.3(-.,!k3.2!6,.(&0'.2'3.3,!&T! .2(!p-((! �!M43-3E04N'304,WR&B! �O-.('-(.�W! �E3.+!ba!0&}.!?@?A�W!
93,/&-3>4(!,;')!2../,)rrE43-3E04.'304,WR&Br,.;$Dr"MN@A??f??`!
bffW! O-T&!M0-E('!9P*W!O-T&E0-E('W!?@?A!�E3.+!?`!C;344!?@?A�W!G(,!3-23>3.(;',!$(,!EDE43-(,!$;!
EDE4(! E(44;403'(W! 93,/&-3>4(! ,;')! 2../,)rr���W0'E0RDW&'Rr3-T&E0-E('r.'03.(=(-.i$;i
E0-E('r.'03.(=(-.,i,D,.(=3U;(,r.2i'0/3(,iE3>4i(,i>3&.2i'0/3(,r4(,i3-23>3.(;',i$;iEDE4(i
E(44;403'(W2.=4r!
?@@W! �20-R!�J!�2&;!:J!p03!�J!�20-R!�\J!*(-R!MJ!G3!�J!(.!04W!6i54E"7ED40.3&-!&T!1ON]!
'(R;40.(,!3.,!0E.3B3.D!0-$!M9pAr<!3-23>3.&'!'(,3,.0-E(!3-!>'(0,.!E0-E('W!"0.!M&==;-W!S!C;344!
?@?Atb`dbe)``faW!!
?@bW! N0&!�]J!k0-R!""J!s;!GsJ!G3!�IJ!G3!sGJ!s;!��J!(.!04W!1&4(E;40'!=(E20-3,=!&T!5b!
0''(,.!0-$!E(44;40'!,(-(,E(-E(!3-$;E($!>D!GHH@bbJ!0!-&B(4!M9pArM9p<!3-23>3.&'J!3-!4(;j(=30!
E(44,W!M0-E('!M(44!O-.W!?@batba)S`W!!
?@?W! �&,23$0!7J!93(24!K7W!M9pAr<!3-23>3.&')!T'&=!U;3(,E(-E(!.&!,(-(,E(-E(W!6-E&,E3(-E(W!
?@b`t?dbbe)hf<�aW!!
?@SW! p04=Dj&B0!7W!N(4&=('(!M2(Ej/&3-.!3-!9(B(4&/=(-.!0-$!7R3-RW!O-.!K!1&4!:E3W!`!-&B!
?@?St?Ad?be)b`fafW!!
?@AW! M20..('C((! :W! N(4&=('(,! 3-! 2(04.2! 0-$! $3,(0,(W! K! 6'04! 10F344&T0E! *0.2&4! K61]*W!
?@bat?bdbe)ha�fbW!!
?@`W! P40Ej>;'-!HIW!N(4&=('0,(,W!7--;!8(B!P3&E2(=W!bff?t<b)bbS�?fW!!
?@<W! 5('.4('!8J!8&,(->('R!8J!:.'3Ej('!9J!]'3($('3E2,!KJ!I&&,!7J!k('-('!1J!(.!04W!N(4&=('(!
4(-R.2!0-$!2;=0-!.(4&=('0,(!'(B(',(!.'0-,E'3/.0,(!(F/'(,,3&-!0,!=0'j(',!T&'!/'&R'(,,3&-!0-$!
/'&R-&,3,! &T! E&4&'(E.04! E0'E3-&=0W! K! M43-! 6-E&4! 6TT! K! 7=! :&E! M43-! 6-E&4W! b`! =03!
?@@At??db@e)bh@a�bAW!!
?@aW! 5&=(u!9G1J!7'=0-$&!85J!M('';$&!M:J!523'3-R2(443!*9J!5&=(u!9HW!N(4&=('0,(!0,!
0!M0-E('!N0'R(.W!9(B(4&/=(-.!&T!"(�!1&4(E;4(,W!M;''!N&/!1($!M2(=W!?@b<tb<d??e)?AS?�A@W!!



!
!
!

b@h!

?@hW! 73.i73,,0! pJ! H>>(-! K9J! p0$4(E! 76J! P(D('! 71W! ]'3(-$! &'! T&(y! N(4&=('0,(! 0,! 0!
/20'=0E&4&R3E04! .0'R(.! 3-! E0-E('! 0-$! E0'$3&B0,E;40'! $3,(0,(W! *20'=0E&4! 8(,W! ,(/.!
?@b<tbbb)A??�SSW!!
?@fW! p&-$&! �J! p&-$&! :W! N(4&=('0,(! 8"7! 3-23>3.3&-! ;,3-R! 0-.3,(-,(! &43R&-;E4(&.3$(!
0R03-,.!2;=0-!.(4&=('0,(!8"7!43-j($!.&!0!?%J`%i&43R&0$(-D40.(W!1(.2&$,!1&4!P3&4!M43T.&-!
"KW!?@@atA@`)fa�bb?W!!
?b@W! K3!s!=(3J!s3(!M!2;0J!]0-R!1!20&J!�2&;!]!F30-RJ!�20-R!k!C3(J!�20-R!1!,2(-RJ!(.!04W!
HTT3E3(-.! 3-23>3.3&-! &T! 2;=0-! .(4&=('0,(! 0E.3B3.D! >D! 0-.3,(-,(! &43R&-;E4(&.3$(,! ,(-,3.3u(,!
E0-E('!E(44,!.&!'0$3&.2('0/DW!7E.0!*20'=0E&4!:3-W!,(/.!?@@<t?adfe)bbh`�fbW!!
?bbW! 10'30-!M6J!M2&!:pJ!1EH443-!P1J!102('!H7J!I0.0-/00!pKJ!10$$(-!MKJ!(.!04W!N2(!
.(4&=('0,(!0-.0R&-3,.J!3=(.(4,.0.J!(TT3E3(-.4D!.0'R(.,!R43&>40,.&=0!.;=&'i3-3.30.3-R!E(44,!4(0$3-R!
.&!$(E'(0,($!/'&43T('0.3&-!0-$!.;=&'!R'&�.2W!M43-!M0-E('!8(,!6TT!K!7=!7,,&E!M0-E('!8(,W!b!
C0-B!?@b@tb<dbe)b`A�<SW!!
?b?W! P;'E2(..! p1J! �0-! �J! 6;(44(..(! 11W! N(4&=('0,(! 3-23>3.&'! O=(.(4,.0.! d58"b<SGe!
43=3.,!.2(!43T(,/0-!&T!2;=0-!/0-E'(0.3E!E0-E('!E(44,W!*4&:!6-(W!?@bAtfdbe)(h`b``W!!
?bSW! 9C&C&,;>'&.&!1kJ!M23-!7MJ!5&!"J! :E20(.u4(3-! :J!10--,!1*J!5'D0u-&B! :J! (.! 04W!
N(4&=('0,(! 0-.0R&-3,.,! 58"b<S! 0-$! 58"b<SG! 3-23>3.! .;=&'! R'&�.2! 0-$! 3-E'(0,(!
E2(=&,(-,3.3B3.D!&T!2;=0-!2(/0.&=0W!I(/0.&4!P04.3=!1$W!-&B!?@@`tA?d`e)bb?a�S<W!!
?bAW! I&E2'(3.('! 7HJ! s30&! IJ! 5&4$>40..! H1J! 5'D0u-&B! :1J!1344('! p9J! P0$B(! :J! (.! 04W!
N(4&=('0,(!.(=/40.(!0-.0R&-3,.!58"b<SG!$3,';/.,!.(4&=('(!=03-.(-0-E(J!.;=&'!R'&�.2J!0-$!
=(.0,.0,3,! &T! >'(0,.! E0-E('W! M43-! M0-E('! 8(,! 6TT! K! 7=! 7,,&E! M0-E('! 8(,W! b`! =03!
?@@<tb?db@e)SbhA�f?W!!
?b`W! "&R;(3'0!P19J!10E20$&!MPJ!1&-.(-(R'&!8MJ!9H!1&'0(,!1H7J!1&'(3'0i";-(,!M7W!
N(4&=('(! G(-R.2! 0-$! I(=0.&4&R3E04! 93,&'$(',)! 7! 8(B3(�W! ^3B&! 7.2(-,! 5'((E(W!
?@?@tSAd<e)S@fS�b@bW!!
?b<W! P0..0R430!18J!M0--&B0!KJ!10$('&i10''&U;3-!8J!*0.(4!77W!N'(0.=(-.!&T!7-(=30!3-!
G&�('i83,j!1D(4&$D,/40,.3E!:D-$'&=(W!M;''!N'(0.!6/.3&-,!6-E&4W!C;3-!?@?At?`d<e)a`?�<hW!!
?baW! 5&-u�4(ui:04(,! 1J! G(--&F! 7GJ! I;0-R! ]J! *0=;40/0.3! MJ! k0-! �J! :;-! GJ! (.! 04W!
*&/;40.3&-!/20'=0E&j3-(.3E,!&T!3=(.(4,.0.J!0!T3',.i3-iE40,,!&43R&-;E4(&.3$(!.(4&=('0,(!3-23>3.&'W!
M*N! *20'=0E&=(.! :D,.! *20'=0E&4! �O-.('-(.�W! �E3.+! bS! C;344! ?@?A�t-r0d-r0eW! 93,/&-3>4(! ,;')!
2../,)rr&-43-(43>'0'DW�34(DWE&=r$&3r0>,rb@Wb@@?r/,/AWbSb<@!
?bhW! O=(.(4,.0.! $(! 5('&-�)! \;0-$! 4%H17! 0//'&;B('0i.i(44(! 4(! -&;B(0;! .'03.(=(-.! $;!
,D-$'&=(! =D+4&$D,/40,3U;(�y! �O-.('-(.�W! �E3.+! ?<! C;344! ?@?A�W! 93,/&-3>4(! ,;')!
2../,)rrT'W(B('D&-(W&'Rr>4&RrR('&-i3=(.(4,.0.i(=0i0//'&B04!
?bfW! I�C(j! 1J! 10.;4&B�! "J! ^&.';>0! OJ! I&4�! 7J! N4&;,.%&B�! HW! O-23>3.3&-! &T! 2;=0-!
.(4&=('0,(!>D!$3/2&,/20.(,!&T!0EDE43E!-;E4(&,3$(!/2&,/2&-0.(,W!P3&E2(=!*20'=0E&4W!b`!,(/.!
?@@`ta@d<e)hfA�f@@W!!
??@W! K&'$2(3=!G*J!9;'0-.(4!9J!�&;43=!]J!9;=&-.(.!MW!7$B0-E(,! 3-! .2(!$(B(4&/=(-.!&T!
-;E4(&,3$(!0-$!-;E4(&.3$(!0-04&R;(,!T&'!E0-E('!0-$!B3'04!$3,(0,(,W!"0.!8(B!9';R!93,E&BW!C;3-!
?@bStb?d<e)AAa�<AW!!
??bW! :0,,! NIJ! G&B(..! :NW! N2(! 9"7! $0=0R(! '(,/&-,(! &T! H,E2('3E230! E&43J! '(B3,3.($)!
93TT('(-.304! R(-(! (F/'(,,3&-! 0T.('! '(/43E0.3&-! 3-23>3.3&-W!*'&E!"0.4!7E0$!:E3!Q!:!7W! ?! C;344!
?@?Atb?bd?ae)(?A@ahS?b?bW!!
???W! k0-R! \J! 10! ]J! k0-R! KJ! s;! IJ! G3! pJ! M2(-R! ��J! (.! 04W! 7-.3.;=&'! 0E.3B3.D! 0-$!
.'0-,E'3/.&=(!,(U;(-E3-R!d8"7i,(Ue!0-04D,(,!&T!2(/0.&E(44;40'!E0'E3-&=0!E(44,!3-!'(,/&-,(!.&!
(F/&,;'(!.'3.('/(-(i-;E4(&,3$(!E&-C;R0.(,W!H;'!K!1($!M2(=W!?h!C;3-!?@?At?a<)bb<<S`W!!
??SW! ^O97G! �O-.('-(.�W! �E3.+! bS! C;344! ?@?A�W! 8HN86^O8! b@! =Rr=4! ,&4! $34;('! /! /('TW!
93,/&-3>4(! ,;')! 2../,)rr���WB3$04WT'r=($3E0=(-.,r'(.'&B3'ib@i=Ri=4i,&4i$34;('i/i/('Ti
bAS`@W2.=4!
??AW! *0,E&4&!HJ!k(-u!MJ!G3-R-('!KJ!I0;(4!"J!*'3(/j(!IJ!p0;TT=0--!OJ!(.!04W!1(E20-3,=!&T!
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2;=0-!.(4&=('0,(!3-23>3.3&-!>D!POP8b`S?J!0!,D-.2(.3EJ!-&-i-;E4(&,3$3E!$';R!E0-$3$0.(W!K!P3&4!
M2(=W!S!=03!?@@?t?aadbhe)b``<<�a?W!!
??`W! 1O"59O!GW!GpPb!3-23>3.,!.(4&=('0,(!0E.3B3.D!'(,;4.3-R!3-!E(44;40'!,(-(,E(-E(!.2'&;R2!
23,.&-(!40E.D40.3&-!3-!4;-R!0$(-&E0'E3-&=0W!M0-E('!G(..W!?h!C;344!?@?At`f`)?ba@?`W!!
??<W! :0-E2(ui10'.3-! ^J! :&'30-&!1J! 50'E30i:04E($&! K7W! \;0$';/4(F! G3R0-$,! 3-! M0-E('!
N2('0/DW!M0-E(',W!?A!C;3-!?@?btbSdbSe)Sb`<W!!
??aW! 9(T3-3.3&-!&T!U;0'T4&F0E3-! i!"MO!9';R!93E.3&-0'D! i!"MO!�O-.('-(.�W!?@bb!�E3.+!S!0B'!
?@?A�W! 93,/&-3>4(! ,;')! 2../,)rr���WE0-E('WR&Br/;>43E0.3&-,r$3E.3&-0'3(,rE0-E('i
$';Rr$(TrU;0'T4&F3-!
??hW! �0&! �sJ! s;! PIJ! �20-R! �W! MsiS`AS! *'&=&.(,! M(44! 7/&/.&,3,! .2'&;R2!
9&�-'(R;40.3&-!&T!MM7Nb!3-!M&4&-!M0-E('!M(44,W!P3&1($!8(,!O-.W!?@bht?@bh)fa@bf`aW!!
??fW! ]3.E2!N8J!"&'.2T(4.!9kJ!5'3TT3-!**J!5&4$,.&-!1J!G3=!KpJ!*0$R(..!M:J!(.!04W!*20,(!O!
E43-3E04!.'304!&T!U;0'T4&F3-!0$=3-3,.('($!�((j4D�S!&T!0!T&;'!�((j!EDE4(W!K!M43-!6-E&4W!?@!=03!
?@@ht?<db`�,;//4e)bA<<a�bA<<aW!!
?S@W! K3-! 1J! I;'4(D! GIJ! s;! IW! 7! ,D-.2(.3E! 4(.204! 0//'&0E2! .&! $';R! .0'R(.3-R! &T! 5i
U;0$';/4(F(,!>0,($!&-!Msi`A<bW!P3&&'R!1($!M2(=!G(..W!b`!C;344!?@?Stfb)b?fShAW!!
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