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AZ![5(!)+,'$*(#!)4!,5(#(!)&(/.,$)*#!./(!2(''N9*)2*!,)!.''!5$#,)/$.*#>!V))7!6(*(/.'!#)+/8(#!$*8'+7(!,5(!

)44$8$.'!5$#,)/$(#!4/)%!:)//(#,!I!@)6+(-!K6)1!<-%W),"1K6),.)-1%D1RW)-,.(%"&01K6)17<W-)/)1V%//,"3-!(7>!g(*,!
H);(/,#!V/((4$('7-!_*$,(7!<,.,(#!"/%1!$*!=)/'7!=./!EE!?=.#5$*6,)*-!UIS!_><>!"/%1!I(*,(/!)4!C$'$,./1!

b$#,)/1-!AKLYj!/(&/$*,-!AK`KBj!P>!:>!G''$#-!Q(#.%-C1("1.6)1+)&.A1Q%$1*01K6)15,..$)1%D1S%-/,"3C!?P)*7)*S!bC<T-!

AK^ZBj!I>!@>!<,.8(1-!K6)1Q(#.%-C1V,/W,(4"01RW)-,.(%"&1("1S%-.6I+)&.1!<-%W)1*GJJI*GJ[-!a)'>!EEE-!RDD(#(,$1
B(&.%-C1%D1.6)1V,",3(,"1:-/C1("1.6)17)#%"31+%-$31+,-!?T,,.2.-S!k+((*d#!@/$*,(/!.*7!I)*,/)''(/!)4!

<,.,$)*./1-!AK^MBj!=(#'(1!:/.*9!I/.3(*!.*7!R.%(#!P(.!I.,(-!L$,"&1,"31!,-$C1RW)-,.(%"&A1P,"<,-C1*GJOI
:<4<&.1*GJO-!a)'>!E-!K6)1:-/C1:(-1=%-#)&1("1+%-$31+,-1]]!?I5$8.6)S!_*$3(/#$,1!)4!I5$8.6)!@/(##-!AKY`Bj!
-!!<-%W)01K%-#61.%1L%(".9$,"XA1:<4<&.1*GJOI>)#)/9)-1*GJH-!a)'>!EE-!K6)1:-/C1:(-1=%-#)&1("1+%-$31+,-1]]!

?I5$8.6)S!_*$3(/#$,1!)4!I5$8.6)!@/(##-!AKY`Bj! -!!<-%W)01:-4</)".1.%1QI!1>,CA1P,"<,-C1*GJJI@,C1*GJ[-!
a)'>!EEE-!K6)1:-/C1:(-!=%-#)&1("1+%-$31+,-1]]!?I5$8.6)S!_*$3(/#$,1!)4!I5$8.6)!@/(##-!AKY`B>!
A\!T44$8(!)4!<,.,$#,$8.'!I)*,/)'-!h"/%1!"$/!:)/8(#!<,.,$#,$8.'!U$6(#,!h!?=.#5$*6,)*-!UIS!_><>!"/%1!"$/!

:)/8(#!AKYLBj!"/,5+/![>!b.//$#-!>)&W,.#61%"1+,-1RW)-,.(%"&A1OH1=)9-<,-CA1*GJO1.%1^1@,CA1*GJ[N!?P)*7)*S!
:/.*9!I.##-!AKKLB-!&>!YY>![5(#(!4$6+/(#!2(/(!/(4$*(7!;1!"*7/(2!g*.&&-!)*(!)4!,5(!4)/(%)#,!(0&(/,#!$*!,5(!

4$('7!)4!"''$(7!;)%;$*6>!
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[5$#!./,$8'(!(0&')/(#!,5(!7(,.$'#!)4!,5$#!*.//.,$3(!,5.,!$#!%$##$*6!4/)%!)+/!8)%%)*!

.88)+*,!)4!,5(!<(8)*7!=)/'7!=./>!=5$'(!"%(/$8.*-!I.*.7$.*-!.*7!]/$,$#5!.+,5)/#!2$''!

7(#8/$;(!$*!%$*+,(!7(,.$'!,5(!(0&')$,#!)4!.!&./,$8+'./!;.,,.'$)*!)/!&(/#)*.'$,1-AY!4(2!5.3(!

7(7$8.,(7! .*1! #&.8(! ,)! 7$#8+##! ,5(! #$,+.,$)*#! )4! ,5)#(! 8$3$'$.*#! '$3$*6! +*7(/! ,5(!

$*8(##.*,!;)%;$*6!.,,.89#!)/! 8.+65,! $*! ,5(! 4$('7#!)4! 4$/(>AL!T*'1! /(8(*,'1!5.3(!.+,5)/#!

#+85! .#!"*,)*1!]((3)/-!T'$3(/!=$(3$)/9.-!"*7/(2!g*.&&-! .*7!=$''$.%! E>!b$,858)89!

;(6+*! ,)! 4$''! $*! ,5(! #,)/1! .*7!&/(#(*,! .*! (0,(*7(7!*.//.,$3(! ,5.,! $*8'+7(#! ,5(! :/(*85!

8$3$'$.*!(0&(/$(*8(>A^![5$#!./,$8'(!7(#8/$;(#!,5(!(0&(/$(*8(!)4!.!#$*6'(!:/(*85!8$,1-!H)+(*-!

.*7! 8)*#$7(/#! ,5/((! #$6*$4$8.*,! (3(*,#S! ,5(! "%(/$8.*! .,,.89! )4! "+6+#,! AX-! AKYZ-! ,5(!

]/$,$#5!;)%;$*6!)4!"&/$'!AK-!AKYY-!.*7!$,17)/,(")1M%<4)
J)/%.*71!'.*7$*6#!)*!R+*(!^>!!

'

W:548X2'M6?23'

! ,5(!(./'1!&./,!)4!,5(!#(8)*7!

8(*,+/1-! 5.#! ')*6! ;((*! .! 8(*,(/! )4! 8)%%(/8(! .*7! 8+',+/(>! E,! 2.#! .*! $%&)/,.*,! 8$,1!

NA^ZKB!.*7!7)%$*.,(7!,5(!8)%%(/8$.'!(0&')$,.,$)*!

.*7! #(,,'(%(*,! )4! I.*.7.! 7+/$*6! ,5(! #(3(*,((*,5! 8(*,+/1>AX! "4,(/! ,5(! 7(&./,%(*,.'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AY!:)/!(0.%&'(-!<,(&5(*!G>!"%;/)#(-!5,"31%D15-%.6)-&!?J(2!W)/9S!<$%)*!l!<85+#,(/-!AKKZBj!P.*7$#'.#!

:./6)-!L,..%"01R-3),$1,"31K-(</W6!?J(2!W)/9S!E3.*!T;)'(*#91-!E*8-!AK^\B>!
AL![5(!J)/%.*71!$*3.#$)*!/$3.'#!V(,,1#;+/6!.*7!=.,(/'))!.#!,5(!%)#,!$*3(#,$6.,(7!.*7!7$#8+##(7!

8.%&.$6*#!$*!5$#,)/1>!](#$7(#!,5(!)44$8$.'!5$#,)/$(#-!%(*,$)*(7!&/(3$)+#'1-!),5(/#!,5.,!6')##!)3(/!,5(!

8)*#(F+(*8(#!4)/!,5(!:/(*85!&)&+'.,$)*!$*8'+7(S!<,(&5(*!G>!"%;/)#(-!>I>,C01P<")1\1*GJJ!?J(2!W)/9S!

<$%)*!l!<85+#,(/-!AKKYBj!V()44/(1!@(//(,-!K6)-)_&1,1+,-1.%15)1+%"01K6)12"(.)317.,.)&1:-/C1("1+%-$31+,-1]]!
?J(2!W)/9S!E31!]))9#-!AKKABj!C.0!b.#,$*6#-!R')-$%-301>I>,C1,"31.6)15,..$)1D%-1S%-/,"3C!?J(2!W)/9S!

<$%)*!l!<85+#,(/-!AK`YBj!H+##(''!">!b./,-!V$,&61%D1:-/&01B%T1.6)1:$$()&1+%"1("1S%-/,"3C!?J)/%.*S!

_*$3(/#$,1!)4!T9'.5)%.!@/(##-!ZMMYBj!I./')!UdG#,(-!>)#(&(%"1("1S%-/,"3C!?J(2!W)/9S!b./&(/@(/(**$.'-!

AKKYBj![(//1!I)&&-!=()$3&1%D1=(-)01K6)1V,",3(,"&1("1S%-/,"3C!?[)/)*,)S!_*$3(/#$,1!)4![)/)*,)!@/(##-!ZMM\B>!
A^!=$''$.%!E>!b$,858)89-!K6)15(..)-1M%,31.%1=-))3%/01:1S)T1B(&.%-C1%D1.6)18(9)-,.(%"1%D1!<-%W)!?J(2!W)/9S![5(!

:/((!@/(##-!ZMM`Bj!"*,)*1!]((3)/-!>I>,C01K6)15,..$)1D%-1S%-/,"3C!?J(2!W)/9S!a$9$*6-!ZMMKBj!"*7/(2!

g*.&&-!h[5(!U(#,/+8,$)*!.*7!P$;(/.,$)*!)4!P(!b.3/(!$*!C)7(/*!C(%)/1-h!+,-1("1B(&.%-C!AY-!*)>!Y!?ZMMXBj!
U)77!.*7!g*.&&-!hdb)2!C.*1!:/(*85%(*!U$7!W)+!g$''id!]/$,$#5!])%;$*6!@)'$81![)2./7#!:/.*8(!?AKYMN

AKYLBjh!T'$3$(/!=$(3$)/9.-!S%-/,"3C01K6)18,"3("4&1.%1.6)18(9)-,.(%"1%D1L,-(&-!,/.*#>!C>!]>!U(](3)$#(!

?I.%;/$76(-!C"S!](''9*.&!@/(##-!ZMM`B>!=$(3$)/9.!)/$6$*.''1!&+;'$#5(7!5$#!;))9!$*!:/(*85>!
AX!C.89!@>!b)',-!K6)1=-)"#61+,-&1%D1M)$(4(%"A1*[\OI*\OG-!(7>![>!I>!=>!]'.**$*6!=$''$.%!]($9-!H>!=>!<8/$;*(/-!

S)T1:WW-%,#6)&1.%1!<-%W),"1B(&.%-C!?J(2!W)/9S!I.%;/$76(!_*$3(/#$,1!@/(##-!AKKLBjm2@5$'$&!](*(7$8,-!

M%<)"1><-("41.6)1+,-&1%D1M)$(4(%"!?J(2!W)/9S!I.%;/$76(!_*$3(/#$,1!@/(##-!AK`AB>!
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/()/6.*$D.,$)*! )4! AXKM! 7+/$*6! ,5(! :/(*85! H(3)'+,$)*-! H)+(*! ;(8.%(! 8.&$,.'! )4! ,5(!

7(&./,%(*,! 7)(")I]"D;-()<-)>A`! [)7.1-! H)+(*! $#! ;(#,! 9*)2*! ,)! ,5(! G*6'$#5N#&(.9$*6!

#! ,5(!5)%(!)4!

V+#,.3(!:'.+;(/,-! .+,5)/!)4! ,5(!8)*,/)3(/#$.'!@,3,/)15%',-C>AK![5(!8)%%+*$,1!;(6.*!

;+$'7$*6!V,.6;3-,$)1S%.-)I>,/)! $*!AAYL!)*!,5(!#$,(!)4!.!&/(3$)+#!85+/85!8)*#,/+8,(7!$*!
*(7!&/$8('(##!

#,.$*(7! 6'.##! 2$*7)2#! .#! 2(''! .#! .! 2$7(! .//.1! )4! ./,! .*7! #8+'&,+/(>! I'.+7(! C)*(,!

8.&,+/(7! ,5(! (44(8,! )4! '$65,! .,! 7$44(/(*,! ,$%(#! )4! ,5(! 7.1>! [2)! ),5(/!%.O)/! 85+/85(#-!

`4$(&)1 7.I@,#$%<-! ;(6+*! $*! AZMM-! .*7! :99,.,$)1 7.IR<)"-! 7.,$*6! 4/)%! ,5(! 4)+/,((*,5!

8(*,+/1-!./(!.'#)!')8.,(7!2$,5$*!.!4(2!;')89#>!ZM!]1!AK\K-!.&&/)0$%.,('1!AZM-MMM!8$3$'$.*#!
ZA! E*!

<(&,(%;(/!)4!,5.,!1(./-!:/.*8(!7(8'./(7!2./!)*!V(/%.*1>![5(!J.D$#!.,,.89(7!$*!C.1-!

.*7-! .4,(/! ,5(! ]/$,$#5! (3.8+.,$)*! 4/)%! U+*9$/9-! ,5(! V(/%.*! L,5! @.*D(/! U$3$#$)*!

8.&,+/(7!,5(!8$,1!)*!R+*(!K>![2)!7.1#!'.,(/-!.!#(3(/(!4$/(!;/)9(!)+,-!/(#+',$*6!$*!.!'./6(!

#(8,$)*! )4! ,5(! )'7! 8$,1! ! $*8'+7$*6! .'%)#,! KMM! 2))7(*! ;+$'7$*6#! ! ;+/*$*6! ,)! ,5(!

6/)+*7>![5(/(! $#!*)! 8'(./! (3$7(*8(!)*! ,5(! 8.+#(!)4! ,5(! 4$/(-! ;+,! $,!2.#!*),! .! /(#+',! )4!

4$65,$*6!)/!;)%;$*6>ZZ!

4.8$'$,$(#!2(/(! .*! $%&)/,.*,!%$'$,./1! 8)*8(/*! 4)/! ;),5! #$7(#>! E*! ,5(! (./'1! 1(./#! )4! ,5(!

2./-! $,! 2.#! ,)! 5.3(! ;((*! .! &/$*8$&.'! &)/,! )4! (%;./9.,$)*! 4)/! V(/%.*! ,/))&#! 7+/$*6!

T&(/.,$)*! <G"! PETJ-! ,5(! &'.**(7! $*3.#$)*! )4! G*6'.*7>! U+/$*6! ,5(! )88+&.,$)*-! $,#!

%.*1!4.8,)/$(#!#(/3(7!.#!4.8$'$,$(#!4)/!/(&.$/$*6!V(/%.*!*.3.'!3(##('#>![5(!8$,1!2.#!.,!.!

8/$,$8.'!')8.,$)*!.#!,2)!%.O)/!/).7!;/$76(#!8/)##(7!,5(!2$7(!<($*(!.,!,5$#!&)$*,-!.#!2(''!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
A`!J),(S!,5(!:/(*85!6)3(/*%(*,!/(*.%(7!,5(!7(&./,%(*,!7)(")I@,-(.(/)!$*!AKLL>!!
AK!C>:>!">!l!"!<&(8$.'$#,!T44$8(/-!hH(&)/,!)*!C)*+%(*,#!)4!H)+(*-h!@.&(/#!)4!H)*.'7!G7%)*.!].'4)+/!

?P)*7)*S!g$*6#!I)''(6(-!AKYYB>!
ZM!a$*8(*,!H(*./7-!K6)1V,.6)3-,$1%D1M%<)"-!,/.*#>!af/)*$F+(!U+;)8!(,!.'>!?]/(,,(3$''(!#+/!T7)*-!:/.*8(S!
G7$,$)*#!'(!V)+;(1-!ZMMKBj!C$85('$*-!K6)1?-))"1?<(3)01S%-/,"3C!?I'(/%)*,N:(//.*7!?:/.*8(BS!C$85('$*-!

ZMM^B-!&&>!\^ANX`>!
ZA!

@.+'!P(![/(3$(/-!R9a)#.(D1M%<)"01*)-1M,(31:/;-(#,("17<-1$_!<-%W)!?P.*6/(#S!E%&/$%(/$(!7(!I5.%&.6*(-!

ZMMLB-!&>!AA>!
ZZ!V)*,/.*!@.$'5c#-!M%<)"1!.17,1M;4(%"1L)"3,".18,1?<)--)A1*GHGI*GJ[!?H)+(*S!b>!U(4)*,.$*(-!AKYKj!/(&/$*,-!

P+*(/.1!?:/.*8(BS!G7$,$)*#!](/,)+,!hP.!Cf%)$/(!J)/%.*7(-h!AKK\B-!&&>!\MNYA>!
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.#!,5(!/.$'!;/$76(-!,5(! -!)*!,5(!@./$#NP(!b.3/(!'$*(>!E*!AKYY-!,5(#(!;/$76(#!

2(/(! ,5(!2(#,(/*%)#,! )*! ,5(! /$3(/! ;(,2((*! @./$#! .*7! ,5(! 8).#,! .*7! ,5(!%)#,! 7$/(8,!

/)+,(! ;(,2((*! ])+')6*(! .*7! I.(*>! [5(! /.$'! '$*(! ;(,2((*! @./$#! .*7! H)+(*! 2.#! ,5(!

)'7(#,-!2$,5! ,5(! #+;+/;!)4!<),,(3$''(-!5.3$*6!7(3(')&(7! $*,)! ,5(! 8(*,(/!)4! ,5(!

/(6$)*.'! /.$'! ,/.44$8>! <),,(3$''(! &/)3(7! ,)! ;(! ')6$#,$8.''1! 3$,.'! 2$,5! %.*1! $%&)/,.*,!

/.$'/).7! 4.8,)/$(#! #,/+*6! .')*6! ,5(! ,/.89#-! $*8'+7$*6! 4.8$'$,$(#! #+85! .#! .! ')8)%),$3(!

7(&),-! /.$'! 1./7#-! 5)'7$*6! ,/.89#-! 8).'! 1./7#! .*7!),5(/! (#,.;'$#5%(*,#! (##(*,$.'! ,)! ,5(!

)&(/.,$)*!)4!.!%)7(/*!/.$'!#1#,(%>![5(!/.$'!1./7!2.#!%.##$3(-!2$,5!,5(!,/$.6(-!)/!#)/,$*6!

./(.-!8)*#$#,$*6!)4!4$4,1N#$0!,/.89!#$7$*6#-!8.&.;'(!)4!5)'7$*6!.*7!/(.//.*6$*6!+&!,)!Y-MMM!

/.$'!2.6)*#>! Z\! E*! .77$,$)*-!%.O)/!:/(*85!.*7!V(/%.*!8)%%+*$8.,$)*! ,/+*9! '$*(#! /.*!

,5/)+65!,5(!8$,1-! '$*9$*6!I.(*!.*7!I5(/;)+/6!2$,5! ,5(!/(#,!)4! ,5(!V(/%.*!(%&$/(>! E*!

,5(! 1(./#! ;(4)/(! 2$/('(##! .*7! %$8/)2.3(! *(,2)/9#-! ,5(#(! 2$/(N8.;'(! '$*(#! 2(/(! ,5(!

'$4(;'))7!)4!)&(/.,$)*.'!.*7!#,/.,(6$8!8)%%.*7-!8)*,/)'-!.*7!8)%%+*$8.,$)*#>!ZY!

H)+(*!2.#!.'#)!.*!$%&)/,.*,!/(8/(.,$)*!./(.!4)/!V(/%.*!)44$8(/#!.*7!)88+&.,$)*!

,/))&#!'))9$*6!,)!6(,!.2.1!4/)%!,5($/!&/)3$*8$.'!3$''.6(#!.*7!.$/!;.#(#>!M<)13)&1V%-3)$()-&!
.*7!M<)13)&1V6,--)..)&-!*(./!,5(!,5(.,(/!7$#,/$8,!.*7! !2(/(!,5(!8(*,(/#!)4!

&/)#,$,+,$)*! .*7! (*,(/,.$*%(*,!2$,5!%.*1! (#,.;'$#5%(*,#! /(#(/3(7! 4)/! ,5(! )88+&1$*6!

4)/8(#>! [5(! V(/%.*#! ,))9! )3(/! 5)#&$,.'#-! %)3$(! ,5(.,(/#-! .*7! /(#,.+/.*,#! 4)/! ,5($/!

B)($1B(.$)-
V(/%.*! %+#$8! 4').,$*6! ,5/)+65! ,5(! #,/((,#! /($*4)/8(7! ,5(! /(.'$,1! )4! H)+(*! .#! .*!

)88+&$(7!8$,1>!ZL![5(!?)&.,W%! !5.,(7!./%!

)4!V(/%.*!)88+&.,$)*!%)3(7! $*,)! ,5(!L,$,(&1 3)1 P<&.(#)>! :)/! ,5)#(!.//(#,(7!;1!V(/%.*!

.6(*,#! )/! :/(*85!?)"3,-/)-()-! ,5$#! 2.#! +#+.''1! ,5(! 4$/#,! #,)&! )*! ,5(! 2.1! ,)! ,)/,+/(-!

(0(8+,$)*-!)/!7(&)/,%(*,!,)!8)*8(*,/.,$)*!8.%&#!$*!,5(!(.#,>Z^!

[5(!8)%&'(0$,1!.*7!8)*#,.*,!%)3(%(*,!)4!,5(!V(/%.*!./%(7!4)/8(#!+*7(/!,5(!

J.D$! /(6$%(!%.9(#! $,!(0,/(%('1!7$44$8+',! ,)!/(8)*#,/+8,! ,5(!(0.8,!*+%;(/!)4!+*$,#!.*7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z\!@.+'!P(![/(3$(/!.*7!U.*$('!H)#(-!V)1F<(17_)&.1Q-,(/)".1L,&&;18)1*G1:'-($1*GJJ!?P.*6/(#S!E%&/$%(/$(!7(!

I5.%&.6*(-!ZMMYB-!`NAKj!"*,)$*(!b./71-!hP.!Uf4(*#(!@.##$3(!n!H)+(*!G,!U.*#!<)*!"66')%f/.,$)*h!?C"!

[5(#$#-!_*$3(/#$,f!7(!H)+(*-!ZMMLB-!&>!AM>!
ZY! <b"G:-!hU(#,/+8,$)*!)4!

[('(8)%%+*$8.,$)*#![./6(,#!$*!T&(/.,$)*!dJ(&,+*(d-h!AKYY!?g(2-!_gS!J.,$)*.'!"/85$3(#B>!!
ZL!V+1!@(##$),-!B(&.%(-)1>)1M%<)"1*GHGI*G[^018,1?<)--)1HGbJ[1!.18,1M)#%"&.-<#.(%"1!"1GUU1L6%.%4-,W6()&!
?H)+(*S!G7$,$)*#!@[I-!ZMMYB-!\MYNMLj!@.$'5c#-!M%<)"1!.17,1M;4(%"1L)"3,".18,1?<)--)A1*GHGI*GJ[-!&&>!^LNXM>!
Z^! -!M%<)"1!.17,1M;4(%"1L)"3,".18,1?<)--)A1*GHGI*GJ[-!&&>!`\N`L>!
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)/6.*$D.,$)*#!#,.,$)*(7!$*!H)+(*>!"#!.!8/$,$8.'!5+;!4)/!,5(!7(4(*#(!)4!,5(!",'.*,$8!=.''-!

.#!2(''! .#! .!7(&./,%(*,.'! .*7! /(6$)*.'! 8(*,(/-! ,5(! 8$,1!5)+#(7! .! './6(! .7%$*$#,/.,$3(!

.*7! ')6$#,$8#! )/6.*$D.,$)*>! [5(#(! $*8'+7(7! =)$3X%//,"3,.<-1 [*c-! ,5(! .7%$*$#,/.,$3(!

5(.7F+./,(/#! 4)/! ,5(! /(6$)*-! .*7! L$,.ZX%//,"3,.<-1 **b[*c-! /(#&)*#$;'(! 4)/! 6)3(/*$*6!
H)+(*>! I')#('1! .##)8$.,(7!2$,5! ,5$#! 5(.7F+./,(/#!2(/(! 7(,.85%(*,#! )4!J.D$! #(8+/$,1!

&)'$8(!.*7!,2)!,/))&#!)4! ,5(!=)$34)"3,-/)-()A!)/!V(/%.*!%$'$,./1!&)'$8(>!"77$,$)*.''1-!

,5(!8$,1!8)*,.$*(7!%$'$,./1!#+&&'1!7(&),#-!.!8)%%+*$8.,$)*#!8(*,(/-!.!%$'$,./1!&.1!.*7!

.7%$*$#,/.,$3(! 8(*,(/-! .*7! .! 8(''! )4! /.$'/).7! .7%$*$#,/.,)/#! 25)! 8))/7$*.,(7! ,5(!

$*,(6/.,$)*!)4!,5(!:/(*85!/.$'/).7!#1#,(%!?7%#(;.;1S,.(%",$)13)&1V6)/("&13)1=)-1=-,"E,(&-!)/!
<JI:B!$*,)!,5(!V(/%.*!2./!(44)/,>ZX!

<$0!9$')%(,(/#!2(#,-! $*! ,5(!3$''.6(!)4!I.*,('(+-!V(*(/.'!"7)'4N:'$7/$85!g+*,D(*!

8)%%.*7(7! ,5(! PoooE! "/%1! I)/&#-! .##$6*(7! ,)! ,5(! V(/%.*! :$4,((*,5! "/%1>Z`!

@/$%./$'1! .*! .7%$*$#,/.,$3(! 5(.7F+./,(/#-! $,! 5)+#(7! 5$#! #,.44! .#! 2(''! .#! .!

8)%%+*$8.,$)*#!.*7!#+&&'1!8(*,(/>![5(!8)/&#!5(.7F+./,(/#!&/)3$7(7!./(.!#+&&)/,!4)/!

,5(!AA^,5!@.*D(/!U$3$#$)*!')8.,(7!*)/,5!)4!,5(!<($*(-!,5(!AZ,5!<<!@.*D(/!U$3$#$)*!')8.,(7!

#)+,5!*(./!P$#$(+0-! .*7! ,)! ,5(! #(3(/.'! $*4.*,/1!7$3$#$)*#!7(4(*7$*6! ,5(!.&&/).85(#! ,)!

5(.7F+./,(/#! ,)! #+&&)/,! %);$'$,1! )&(/.,$)*#! ,5/)+65! ,5(! 8$,1! .*7! .8/)##! ,5(! /$3(/>!

.*7!,5(!/.$'!1./7>!"#!,5(!"''$(#!;(6.*!;)%;$*6!,5(!)/$6$*.'!;/$76(#-!V(/%.*!(*6$*((/#!

8)*#,/+8,(7! #(3(/.'! &)*,))*! ;/$76(#! .8/)##! ,5(! <($*(! ,)! #+&&)/,! ,5($/! 8/)##N/$3(/!

/(F+$/(%(*,#>ZK! E*! ,5(!(3(*,!)4!.*!(3.8+.,$)*-! ,5(#(!(*6$*((/#!.'#)!5.7! ,5(!%$##$)*!)4!

7(#,/)1$*6!,5(!5./;)/!./(.!.*7!(*#+/$*6!,5.,!"''$(7!#5$&&$*6!8)+'7!*),!+#(!$,>\M!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ZX!a.'(*,$*!<85*($7(/-!hJ),(#!)*!V(/%.*!:)/8(#!$*!H)+(*h-!GN%.$'!,)!.+,5)/-!U(8(%;(/!ZK-!ZMAM>!C/>!

<85*($7(/!$#!.!@5>U>!8.*7$7.,(!.,!,5(!I(*,/(!7(!H(85(/85(!7db$#,)$/(!k+.*,$,.,$3(NIJH<-!_*$3(/#$,f!7(!

I.(*!].##(NJ)/%.*7$(-!:/.*8(>!!
Z`![5(!V(/%.*!:$4,((*,5!"/%1-!I)%%.*7(7!;1!V(*(/.');(/#,!b.*#!3)*!<.'%+,5-!7(4(*7(7!,5(!8).#,!$*!

,5(!#(8,)/!,5(!V(/%.*#!(0&(8,(7!,5(!"''$(7!.,,.89-!8(*,(/(7!)*!,5(!@.#!7(!I.'.$#>!
ZK!@(##$),-!B(&.%(-)1>)1M%<)"-!`ZN`\j!<b"G:-!hU(#,/+8,$)*!)4![('(8)%%+*$8.,$)*#![./6(,#!$*!T&(/.,$)*!

dJ(&,+*(d>h!<85*($7(/-!U(8(%;(/!ZK-!ZMAM>!
\M!<+&/(%(!b(.7F+./,(/#!"''$(7!G0&(7$,$)*./1!:)/8(-!h=((9'1!E*,(''$6(*8(!<+%%./$(#!C./85!Z^NR+'1!AL-!

AKYY-h!](77('!<%$,5!@.&(/#!?";('$*(-!g<S!G$#(*5)2(/!@/(#$7(*,$.'!P$;/./1B>!
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[5(!8$,1

J.31! ?d-()4&/,-(")B>! E*! AKY\-! ,5(! I5.**('! I).#,! I)%%.*7! ?d,",$Xe"&.B! 6(*(/.'! #,.44!
%)3(7! ,)! H)+(*! 5./;)/>! [5$#! 5(.7F+./,(/#-! '$9(! ,5(! ./%1! 8)/&#-! $*8'+7(7!

8)%%+*$8.,$)*#!+*$,#-!#+&&'1!5(.7F+./,(/#-!.*7!+*$,#!,)!7$/(8,!5./;)/!)&(/.,$)*#>![5(!

.$/4$('7! .,! ]))#-! ('(3(*! 9$')%(,(/#! (.#,-! 5)+#(7! .! V(/%.*! 8<D.T,DD)! .$/4$('7! +*$,>!
"&&./(*,'1-! $,!2.#! *),! +#(7! .#! .! 4$65,(/! ;.#(! .*7! *),! ,./6(,(7! ;1! ,5(!"''$(#! $*! ,5($/!

&/(&./.,$)*!4)/!,5(!J)/%.*71!'.*7$*6#>\A!C)/(!#$6*$4$8.*,!4)/!,5(!"''$(7!.$/!8.%&.$6*-!

5)2(3(/-!2(/(! ,5(! ,2)! .*,$N.$/8/.4,! ?=8:dB! ;.,,.'$)*#! $*! ,5(! 8$,1>! G.85! ;.,,.'$)*! 5.7!
,5/((!)/! 4)+/!;.,,(/$(#-! (.85!2$,5! 4)+/!)/! #$0!6+*#>!T*(!)4! ,5(!+*$,#!2.#! ,5(! 4)/(&#6.)1
=$,XI:9.)($<"41\cZ-!.!%$0(7!+*$,!,5.,!$*8'+7(7!,5(!``N%%!.*,$N.$/8/.4,!8.**)*-!.*7!2.#!

(#,.;'$#5(7!$*!#,.,$)*./1!')8.,$)*#!./)+*7!,5(!8$,1!.*7!,5(!/.$'!1./7>![5(!),5(/!+*$,!2.#!

,5(! $)(#6.)1 =$,XI:9.)($<"41 ^J1 f/%.1 gA1 25$85! 2.#! .! %)/(! %);$'(! 8)%%.*7! ,5.,! 8)+'7!

/(')8.,(! ,)!&/)3$7(! 8)*8(*,/.,(7! 4$/(&)2(/! ./)+*7!9(1! #$,(#-! '$9(! ,5(!;/$76(#! .*7! /.$'!

1./7>!"#! #+85-!H)+(*!2.#! ,/+'1! .! 8)%%.*7!.*7! ')6$#,$8#! 8(*,(/! ,5.,! ,5(!"''$(#!9*(2!

2)+'7!&'.1!.*!$%&)/,.*,!&./,!$*!,5(!4)/,58)%$*6!$*3.#$)*>\Z!!

P$9(!%)#,!:/(*85!8$,$(#-!H)+(*!5.7!.*!(0,(*#$3(!3;D)"&)1W,&&(')-!)/!8$3$'!7(4(*#(-!
#,/+8,+/(>! E,! 2.#! 8)%&'(0!2$,5! 5(.7F+./,(/#! .,! ,5(! *.,$)*.'-! 7(&./,%(*,.'-! .*7! ')8.'!

'(3('#>![5(!7(&./,%(*,.'!W-;D).!
.88)/7$*6! ,)! ')8.'!*((7#>! E*!7)(")I]"D;-()<-)-!5(!(0(/8$#(7! 8)*,/)'! ,5/)+65!.*!(0(8+,$3(!
8)%%$,,((-!2$,5! ,5(!7.1N,)N7.1!.+,5)/$,1! (0(/8$#(7!;1!"*7/f!H)''#-! ,5(!7(&./,%(*,.'!

&.##$3(! 7(4(*#(! 8))/7$*.,)/! ?#6)D1 3<1 7)-'(#)1>;W,-.)/)".,$1 3)1 $,1 >;D)"&)1 S,.(%",$)B>! <$0!
$*,(//('.,(7!#(8,$)*#!%.7(!+&!,5(!&.##$3(!7(4(*#(!#1#,(%S!#5(',(/#-!.'(/,#-!4$/(!#(/3$8(#-!

&)'$8(! #+/3($''.*8(! ?25$85! $*8'+7(7! 2.,85$*6! 4)/! 6.#! .,,.89#B-! #.*$,./1! #(/3$8(#-! .*7!

%.,(/$.'!&/),(8,$)*>!](')2! ,5(!7(&./,%(*,#! ,5(! #%.''(/! 8$,$(#-! ,)2*#-!.*7!+/;.*!./(.#!

5.7!,5($/!)2*!)/6.*$D.,$)*#!8)**(8,$*6!2$,5!#(*$)/!.*7!.7O.8(*,!5(.7F+./,(/#>!",!,5(!

')2(#,!'(3('!2.#!,5(! !)/!'(.7(/!)4!.!6/)+&!)4!;+$'7$*6#-!.*7!H)+(*!5.7!^^X!)4!

,5(#(! 6/)+&#>! =5$'(! ,5(! 3;D)"&)1 W,&&(')! )/6.*$D.,$)*! 5.7! %.*1! &.$7! (%&')1((#-!

3)'+*,((/#! 2(/(! (##(*,$.'-! (#&(8$.''1! .,! ,5(! ')8.'! '(3('>! E*! .77$,$)*-! ,5(! W-;D).! 5.7!
.+,5)/$,1! ,)! 8)*#8/$&,! ,5)#(! $*! ,5(! ./(.! )4! .! 7$#.#,(/! ,)! .##$#,! $*! ,$%(! )4! *((7>! [5(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\A!P>!:>!@(*7/(7-!h])%;$*6!@/$)/$,$(#-h!"&&(*7$8$(#!,)!@./,!aE!)4!J),(#!)4!,5(!@'.**$*6!l!@/(&./.,$)*!)4!

,5(!"''$(7!G0&(7$,$)*./1!"$/!:)/8(!4)/!,5(!E*3.#$)*!)4!J)/,52(#,!:/.*8(!?J)/,5)',S!"$/!b$#,)/$8.'!]/.*85-!

AKYYB>!
\Z!<85*($7(/-!U(8(%;(/!ZK-!ZMAM>!
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7(&./,%(*,.'! 8))/7$*.,)/! 2)/9(7! /(6+'./'1! 2$,5! .! 5)#,! )4! #+&&)/,$*6! )/6.*$D.,$)*#>!

[5(#(! $*8'+7(7!.!#%.''!%$'$,./1!8)*,$*6(*,-!6(*(/.''1!8)%&)#(7!)4!%(*! $*!,5($/! 4$4,$(#!

25)!;(6.*!,5(!2./!.#!/(#(/3$#,#-!25)!5.7!.88(##!,)!#&(8$.'$D(7!(F+$&%(*,!,)!.##$#,! $*!

8)*#,/+8,$*6! #5(',(/#-! %(7$8.'! #+&&)/,! .*7! ,5(! '$9(>! :$*.''1-! ),5(/! 8)%&'(%(*,./1!

)/6.*$D.,$)*#! 2)/9(7! 8')#('1! 2$,5! ,5$#! )/6.*$D.,$)*! ,)! &/)3$7(! .##$#,.*8(! $*! ,$%(! )4!

*((7>! [5(#(! $*8'+7(7! ,5(! V%-W&1 3)1 7,W)<-&IW%/W()-&! ?4$/(%.*B-! ,5(! H(7! I/)##-! ,5(!

J.,$)*.'!GF+$&%(*,!)/6.*$D.,$)*-!.*7!,5(!J.,$)*.'!G'(8,/$8!@/),(8,$)*!<(/3$8(-!.#!2(''!

.#!.!5)#,!)4!#%.''(/!.6(*8$(#>!G3(/1!,$%(!.*!"''$(7!.$/8/.4,!.,,.89(7!,5(!8$,1-!,5$#!%.##$3(!

7(&./,%(*,!)/6.*$D.,$)*!#&/.*6!$*,)!.8,$)*>\\!

[5(! 4$/#,! ,2)! 1(./#! )4! ,5(! 2./! 6.3(! ,5(! M%<)"",(&! '$,,'(! $*7$8.,$)*! )4! ,5(! 4+/1!
.5(.7>!T*! #(3(/.'! )88.#$)*#-! #%.''! 4'$65,#! )4!]/$,$#5!]'(*5($%!;)%;(/#! .,,.89(7! ')8.'!

.$/4$('7#! .*7! &)2(/! &'.*,#-! 8.+#$*6! )*'1! %$*)/! 7.%.6(>! \Y! [5$#! 2)+'7! 85.*6(! .#!

"%(/$8.*!5(.31!;)%;(/#!.//$3(7!$*!V/(.,!]/$,.$*!.#!,5(!"''$(#!&/(&./(7!,)!'.+*85!,5($/!

$*3.#$)*!)4!G+/)&(!$*!,5(!#&/$*6!)4!AKYY>!!

'

(Y'N?=?@4'(F)/'

G$65,!%)*,5#!.4,(/! ,5(! R.&.*(#(!.,,.89!)*! ,5(!_*$,(7!<,.,(#!*.3.'!;.#(!.,!@(./'!

b./;)/-!,5(/(!2.#!'$,,'(!(3$7(*8(!,)!"%(/$8.*!8$,$D(*#!,5.,!,5(!_*$,(7!<,.,(#!2.#!.,!2./!

$*! G+/)&(>! :)/! ,5(! .73)8.,(#! )4! #,/.,(6$8! ;)%;$*6!25)! 5.7-! 4)/!%)/(! ,5.*! .! 7(8.7(!

#,/(##(7!,5(!$%&)/,.*8(!)4!.3$.,$)*!$*!2$**$*6!.!2./-!,5(/(!2.#!'$,,'(!,)!#5)2!4)/!,5($/!

(44)/,#>![5(!3.+*,(7!]NAX!:'1$*6!:)/,/(##!4)+/N(*6$*(!5(.31!;)%;(/!5.7!7)*(!'$,,'(! ,)!

&/(3(*,!,5(!,.8,$8.'!7(4(.,!.,!@(./'!b./;)/-!.*7-!%)/()3(/-!,5(!R.&.*(#(!5.7!7(#,/)1(7!

($65,((*! )4! ,5(#(! .*,$8$&.,(7! 2)*7(/! 2(.&)*#! )*! ,5(! 6/)+*7! .,! I'./9(! :$('7! *(./!

C.*$'.!)*!U(8(%;(/!`>\L!=5$'(!"%(/$8.*#!5.7!;((*!4'1$*6!2$,5!,5(!H)1.'!"$/!:)/8(!$*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\\!b./71-!hP.!Uf4(*#(!@.##$3(!n!H)+(*!G,!U.*#!<)*!"66')%f/.,$)*-h!AXNL\>!"#!b./71!&)$*,#!)+,-!,5$#!

)/6.*$D.,$)*!5.7!$,#!/)),#!;(4)/(!=)/'7!=./!EE!.*7!)&(/.,(7!6(*(/.''1!2$,5)+,!V(/%.*!$*,(/4(/(*8(!)/!

7$/(8,$)*>!
\Y!C./,$*!C$77'(;/))9!.*7!I5/$#!G3(/$,,-!K6)15%/9)-1V%//,"31+,-1>(,-()&01:"1RW)-,.(%",$1M)D)-)"#)15%%X!
?J(2!W)/9S!a$9$*6-!AK`LB-!&&>!L\-!ZMY>!
\L!E,!$#!$*,(/(#,$*6!,)!*),(!,5.,!,5(!8)%%.*7(/!)4!,5(!:./!G.#,!"$/!:)/8(!)*!U(8(%;(/!`!2.#!.'#)!,5(!

8)%%.*7(/!)4!,5(!J$*,5!"$/!:)/8(!7+/$*6!$,#!;)%;$*6!)4!H)+(*!7+/$*6!H(7!=((9!.*7!,5(!J)/%.*71!

$*3.#$)*-!C.O)/!V(*(/.'!P(2$#!b>!]/(/(,)*>!
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G+/)&(!.*7!J)/,5!"4/$8.-!*)!G$65,5!"$/!:)/8(!;)%;(/!+*$,!5.7!1(,!#((*!.8,$)*!.6.$*#,!.!

#(/$)+#!,./6(,>!

"/%1!"$/!:)/8(#!$*!G+/)&(-!5.7!#(3(/.'!#F+.7/)*#!)4!]NAX#!$*!G*6'.*7!/(.71!4)/!.8,$)*>!

b$#!aEE!])%;(/!I)%%.*7-! '(7!;1! .*),5(/! .3$.,$)*!&$)*((/-! ]/$6.7$(/!V(*(/.'! E/.!I>!

G.9(/-!2.#!&/(&./(7!,)!8.//1!)+,!,5(!%$##$)*>!",!#,.9(!2(/(!$##+(#!4./!%)/(!$%&)/,.*,!

,5.*!#$%&'1!.,,.89$*6!.! ,./6(,>!"%(/$8.*!.*7!]/$,$#5!8)%%.*7(/#!2(/(! O)+#,$*6!)3(/!

,5(!*.,+/(!)4! ,5(!;)%;$*6! 8.%&.$6*>![5(!H)1.'!"$/!:)/8(-! ;'))7$(7!;1! 4)+/!1(./#!)4!

2./-! 7(8$7(7! ,5.,! *$65,,$%(! ;)%;$*6! )4! V(/%.*! 8$,$(#! .*7! $*4/.#,/+8,+/(! 2.#! ,5(!

&/(4(//(7!8)+/#(!)4!.8,$)*>![5(!"%(/$8.*!;)%;$*6!8)%%+*$,1-!5.3$*6!8)%%$,,(7!$,#('4!

,)! #)N8.''(7! &/(8$#$)*! ;)%;$*6! 2$,5! $,#! ]NAX! :'1$*6! :)/,/(##\^! .*7! ,5(! J)/7(*!

])%;#$65,-!./6+(7!,5.,!7.1,$%(!&/(8$#$)*!;)%;$*6!2.#!,5(!&/(4(//(7!%(,5)7>!",!#,.9(!

2(/(!*),!)*'1!"%(/$8.*!&/$7(!.*7!$*7(&(*7(*8(-!;+,!.'#)!,5(!+',$%.,(!7(3(')&%(*,!)4!

.*!$*7(&(*7(*,!.$/!4)/8(>\X!!

N%./#5.'$*6! 1./7>! "',5)+65!

]/$,$#5! ])%;(/! I)%%.*7! 5.7! .,,.89(7! ,5(#(! /.$'! 1./7#! )*! *+%(/)+#! )88.#$)*#-! "$/!

C./#5.'!"/,5+/!b.//$#-!2.#!*),! (*,5+#$.#,$8! .;)+,! #(*7$*6!5$#! .7%$,,(7'1! $*.88+/.,(!

5(.31!b.'$4.0!.*7!P.*8.#,(/\`!;)%;(/#!.6.$*#,!)88+&$(7!,(//$,)/1>![5(/(4)/(-!),5(/!,5.*!

.! 4(2! .,,.89#! ;1! ]'(*5($%#\K! .*7! ),5(/! #%.''(/! .$/8/.4,-! ,5(! /.$'! 1./7! 2.#! 6(*(/.''1!

+*,)+85(7!.*7!4+''!)4!/.$'!8./#>!E,!2.#!.*!(*,$8$*6!,./6(,-!.!/(.#)*.;'(!7$#,.*8(!4/)%!,5(!

;+$',N+&! 8$,1! ,)! .3)$7! 8.#+.',$(#! .*7! 8')#(! (*)+65! ,)! ,5(!_*$,(7! g$*67)%! ,)! (*#+/(!

(44(8,$3(!.$/!8)3(/>YM!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\^![5(!])($*6!]NAX!:'1$*6!:)/,/(##-!.!4)+/N(*6$*(!;)%;(/-!2.#!)*(!)4!,2)!5(.31!;)%;(/#!+#(7!;1!,5(!

_*$,(7!<,.,(#!"/%1!"$/!:)/8(!$*!,5(!G+/)&(.*![5(.,(/>!"''!.$/8/.4,!8)%%(*,#!.*7!#,.,$#,$8#!./(!4/)%!@.+'!

G7(*-!(7>-!K6)1!"#C#$%W)3(,1%D1:(-#-,D.1%D1+%-$31+,-1]]!?P)*7)*S!"%;(/!]))9#-!ZMMYB>!
\X!I/.3(*!.*7!I.,(-!L$,"&1,"31!,-$C1RW)-,.(%"&A1P,"<,-C1*GJOI:<4<&.1*GJO-!&>!^^M>!
\`![5(!b.*7'1!@.6(!b.'$4.0!;)%;(/!2.#!.!4)+/N(*6$*(!5(.31!;)%;(/!(*,(/$*6!#(/3$8(!$*!AKYM>![5(!4)+/N

(*6$*(!"3/)!P.*8.#,(/!;)%;(/-!25$85!.'#)!(*,(/(7!#(/3$8(!$*!

5(.31!;)%;(/!)4!,5(!2./>![5(#(!.$/8/.4,!8.//$(7!'./6(/!;)%;!').7#!,5.*!.*1!),5(/!$*!,5(!G+/)&(.*!

[5(.,(/!)4!=./>![5(!H)1.'!"$/!:)/8(!8)*4$6+/(7!#)%(!P.*8.#,(/#!,)!8.//1!,5(!ZZ-MMMN

;)%;>!!
\K![5(!]/$#,)'!]'(*5($%!2.#!.!]/$,$#5!,2)N(*6$*(!;)%;(/!,5.,!2.#!,5(!%.$*!H":!%(7$+%!;)%;(/!

;(,2((*!AKYM!.*7!AKYZ>!
YM!I/.3(*!.*7!I.,(-!L$,"&1,"31!,-$C1RW)-,.(%"&A1P,"<,-C1*GJOI:<4<&.1*GJO-!^^Aj!H$85./7!V>!U.3$#-!V,-$1:N1
7W,,.Z1,"31.6)1:(-1+,-1("1!<-%W)!?=.#5$*6,)*-!U>!I>S!I(*,(/!4)/!"$/!:)/8(!b$#,)/1-!AKK\B-!&>!K`>!
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<5)/,'1!.4,(/!AL\M!5)+/#!)*!"+6+#,!AX-!AKYZ-! ,2)!7.1#!;(4)/(! ,5(!Z*7!I.*.7$.*!

U$3$#$)*! .,,(%&,(7! $,#! $''N4.,(7! '.*7$*6! .,! U$(&&(-! ,2('3(! ])($*6! ]NAXG! :'1$*6!

:)/,/(##(#!7(&./,(7!V/.4,)*!_*7(/2))7!.$/4$('7!$*!J)/,5.%&,)*#5$/(-!G*6'.*7!)*!,5(!

4$/#,!_*$,(7!<,.,(#!"/%1!"$/!:)/8(!5(.31!;)%;(/!.,,.89!.6.$*#,!G+/)&(>!G.9(/!4'(2!$*!

)4! ,5(! '(.7!.$/8/.4,!25$'(!<&..,D!2.,85(7! ,5(!%$##$)*!7(&./,! 4/)%! ,5(! /+*2.1-! .')*6!

2$,5!.!5)#,!)4! O)+/*.'$#,#! .*7!&)'$,$8$.*#>YA![5(!]/$,$#5!2(/(!7(,(/%$*(7! ,)!*),! '(,! ,5(!

"%(/$8.*#!4.$'!.*7!&/)3$7(7!4)+/!#F+.7/)*#!)4!<&$,4$/(#YZ!,)!$*,(/8(&,!V(/%.*!4$65,(/#>Y\!

[5(! 4)/%.,$)*!8/)##(7! ,5(!G*6'$#5!I5.**('!.*7!.//$3(7!)3(/!H)+(*!2$,5)+,! $*8$7(*,>!

",! A`\K! 5)+/#-! ,5(1! 7/)&&(7! ,5($/! ;)%;#! .*7! 5(.7(7! ;.89! ,)! G*6'.*7>!T*! ,5(!2.1!

;.89-! ,5(1! ,))9! 4$/(! 4/)%! .*! .*,$N.$/8/.4,! ;.,,(/1! .*7! 2(/(! ,5(! );O(8,! )4! 8<D.T,DD)!
.,,(%&,#!.,!$*,(/8(&,$)*>!"!#(/$(#!)4!$*,(*#(!7)64$65,#!)88+//(7!.*7!,5(!]/$,$#5!')#,!4)+/!

<&$,4$/(#!.*7!,5(!V(/%.*#!)*(!:=NAKMYY>!=5(*!,5(!;)%;(/!8/(2#!/(,+/*(7!,)!V/.4,)*N

_*7(/2))7-! 2$,5)+,! 8.#+.',$(#-! ,5(/(! 2.#! %+85! ;.89#'.&&$*6! .*7! 85((/$*6>! "#! ,5(!

YL!!

(&)/,!)4!,5(!;)%;$*6!$#!$*,(/(#,$*6!.*7!(%;'(%.,$8!)4!,5(!

T+,!)4! ,5(!

89!)4! .88+/.81!2.#!*),! #(3(/(! (*)+65! ,)!&/(3(*,!V(*(/.'!

5$65N.',$,+7(!;)%;$*6!$*!,5(!G+/)&(.*![5(.,(/!;1!V(/%.*!)/!"''$(7!.$/8/.4,>!C)/()3(/-!

Y^! [5+#-! 2$,5! 6/(.,! 4.*4./(-! 7$7! ,5(! *(2! 2(.&)*! )4! 7.1'$65,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YA! -!V,-$1:N17W,,.Z1,"31.6)1:(-1+,-1("1!<-%W)-!&>!K`>!
YZ![5(!<+&(/%./$*(!<&$,4$/(!2.#!.!#$*6'(!(*6$*(-!#$*6'(!#(.,-!4$65,(/!.*7!,5(!%)#,!4.%)+#!]/$,$#5!.$/8/.4,!)4!

,5(!2./>!
Y\!P(![/f3$(/-!R9a)#.(D1M%<)"01*)-1M,(31:/;-(#,("17<-1$_!<-%W) !
YY![5(!:)89(N=+'4!AKM!2.#!.!V(/%.*!#$*6'(!(*6$*(-!#$*6'(!&$'),-!$*,(/8(&,)/!7(#$6*(7!4)/!.$/!,)!.$/!8)%;.,>!
YL!I/.3(*!.*7!I.,(-!L$,"&1,"31!,-$C1RW)-,.(%"&A1P,"<,-C1*GJOI:<4<&.1*GJO-!^^Zj!P(![/(3$(/-!R9a)#.(D1M%<)"01
*)-1M,(31:/;-(#,("17<-1$_!<-%W) !
Y^!I/.3(*!.*7!I.,(-!L$,"&1,"31!,-$C1RW)-,.(%"&A1P,"<,-C1*GJOI:<4<&.1*GJO-!^^\>!b(!2.#!*),!)3(/#,.,$*6!5$#!

8.#(>![5(!]/$,$#5!=./!I.;$*(,!<(8/(,./$.,-!C/>!U>!C>!]+,,-!(0.%$*(7!;)%;$*6!.88+/.81!$*!AKYA>!b$#!/(&)/,-!

&+;'$#5(7!$*!<(&,(%;(/-!$*7$8.,(7!,5.,!)*'1!)*(!)+,!)4!(3(/1!,5/((!.8,+.''1!'.*7(7!2$,5$*!4$3(!%$'(#!)4!
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'
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;)%;$*6! (*,(/! ,5(!"''$(7! ./#(*.'! .6.$*#,! ,5(!J.D$#>! [5(/(! $#! *)! 8)%%(*,! $*! ,5(!"$/!

7.%.6(!,)!8$3$'$.*!#,/+8,+/(#!.*7!4.8$'$,$(#>YX!!

:/(*85! #)+/8(#-! 5)2(3(/-! 4+*7.%(*,.''1! 8)%&'$8.,(! ,5$#! *.//.,$3(! .#! ,5(1!*),(!

,5.,!,5(!.,,.89!9$''(7!4$4,1N,2)!8$3$'$.*#!.*7!$*O+/(7!.*),5(/!AZM>Y`!E*!)*(!$*#,.*8(-!.!%.*!

/+#5(7! 5)%(! ,)! '))9! 4)/! 5$#! 4.%$'1! .4,(/! ,5(! ;)%;$*6! ;(6.*>!b(! F+$89'1! 7$#8)3(/(7!

,5(1! 2(/(! *),! ,5(/(>! "4,(/! #(./85$*6! ./)+*7! 5$#! 7(%)'$#5(7! 5)%(-! ,5(! .+,5)/$,$(#!

7$/(8,(7! 5$%! ,)! ,5(! %)/6+(>! E*! )*(! /))%-! 5(! 4)+*7! ;)7$(#! #,)/(7! .2.$,$*6!

$7(*,$4$8.,$)*>! b(! %)3(7! $*,)! .*),5(/! /))%! 25(/(-! )*! .! './6(! ,.;'(-! .;)+,! ,2(*,1!

;)7$(#!'.1!#$7(!,)!#$7(>!_&!4/)*,!2(/(!,5(!8)/&#(#!)4!5$#!&./(*,#!.*7!5$#!'$,,'(!;)1>![5(1!

2(/(!*.9(7-!#,$''!;'((7$*6-!.*7!2(./$*6!)*'1!#)89#>![5(/(!2.#!*)!,/.8(!)4!5$#!7.+65,(/>YK!

E,! 2.#! O+#,! )*(! )4! %.*1! 8$3$'$.*! (0&(/$(*8(#>! I'(./'1-! ,5(! :/(*85! 7(#8/$&,$)*! )4! ,5.,!

!

"! 4(2! 2((9#! '.,(/-! )*! <(&,(%;(/! L-! "%(/$8.*! ;)%;(/#! .6.$*! .,,.89(7! ,5(!

%./#5.'$*6!1./7#!*(./!H)+(*-!.*7!,5$/,1N)*(!]NAX!;)%;(/#!7/)&&(7!,5($/!;)%;#!2$,5!

'(##! ,5.*! ,2(*,1!&(/8(*,!)4! ,5(%! '.*7$*6!2$,5$*! ,5(! ,./6(,!./(.>!C)#,! 4(''!)+,#$7(! ,5(!

/.$'!1./7!.*7!;+/#,!2$,5$*!,5(!8$,1-!9$''$*6!.#!%.*1!.#!)*(!5+*7/(7!.*7!4)/,1!8$3$'$.*#!

.*7! 2)+*7$*6! .*),5(/! ,2)! 5+*7/(7>! LM! T3(/! ,5(! *(0,! 1(./-! "''$(7! ;)%;(/#! 2)+'7!

8)*,$*+(!,)!&'.6+(!H)+(*!.*7!$,#!5./;)/!.*7!/.$'!1./7>!",,.89#!/.*6(7!4/)%!)*'1!.!4(2!

C)#F+$,)!;)%;(/#LA!,)!.#!%.*1!.#!#$0,1!)/!#(3(*,1!.,!.!,$%(>!"!;),85(7!.,,.89!)*!C./85!

`-!AKY\-! /(#+',$*6! 4/)%!(44$8$(*,!V(/%.*! 4$65,(/! ,.8,$8#-! #8.,,(/(7! ,5(! ,5$/,((*!;)%;(/#!

,5.,! ,5(*!7/)&&(7!,5($/!;)%;#!2$,5)+,!.*1! ,./6(,#! $*!#$65,-! $*! ,5(!&/)8(##! ,5(!;)%;#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
,5(!,./6(,>!<((!H.*7.''![>!=.9('.%-!K6)17#()"#)1%D15%/9("401RW)-,.(%",$1M)&),-#61("1M:=15%/9)-1V%//,"31
?[)/)*,)S!_*$3(/#$,1!)4![)/)*,)!@/(##-!ZMMKB-!&>!Z\>!
YX!E;$7>!
Y`!g$,!I./,(/!.*7!H);(/,!C+(''(/-!(7#>-!K6)1:-/C1:(-1=%-#)&1("1+%-$31+,-1]]01V%/9,.1V6-%"%$%4C!
?=.#5$*6,)*-!UIS!"$/!:)/8(!b$#,)/$8.'!<,+7$(#-AKX\B-!\\j!I/.3(*!.*7!I.,(-!L$,"&1,"31!,-$C1RW)-,.(%"&A1
P,"<,-C1*GJOI:<4<&.1*GJO-!&&>!^LLN^`j!G771!:')/(*,$*!.*7!I'.+7(!"/85.%;.+',-!F<,"318)&1:$$(;&1
5%/9,-3,()".18,1=-,"#)!?@./$#S!@(//$*-!AKKXB-!&>!^Y>!!
YK!P(![/f3$(/-!R9a)#.(D1M%<)"01*)-1M,(31:/;-(#,("17<-1$_!<-%W)-!&>!KM>!
LM!I./,(/!.*7!C+(''(/-!(7#>-!K6)1:-/C1:(-1=%-#)&1("1+%-$31+,-1]]01V%/9,.1V6-%"%$%4C-!&>!\`j!@.$'5c#-!M%<)"1!.1
7,1M;4(%"1L)"3,".18,1?<)--)A1*GHGI*GJ[-!&&>!A\ZN\\>!!
LA!

2.#!8)*#,/+8,(7!6(*(/.''1!4/)%!2))7!.*7!&(/4)/%(7!$*!,5(!/)'(#!)4!%(7$+%!;)%;(/-!*$65,!4$65,(/-!.*7!

/(8)**.$##.*8(!
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9$''(7! #$0,1! 8$3$'$.*#! .*7! 2)+*7(7! .*),5(/! 4)/,1N#(3(*! 8$3$'$.*#! $*! H)+(*! .*7!

<),,(3$''(>LZ!!

]1! *)2-! ,5(! "''$(7! 8)%%.*7! 2.#! (*8)+*,(/$*6! .! #$,+.,$)*! 4)/! 25$85! $,! 2.#!

6(*(/.''1!+*&/(&./(7>!E,!2.#!.##(%;'$*6!;)%;(/!4)/8(#!,5.,!5.7!,5(!8.&.;$'$,1!,)!#,/$9(!

.,!.*7!7(#,/)1!4.8,)/$(#-!/.$'!1./7#-!.*7!.$/4$('7#!,5.,!#+&&)/,(7!,5(!V(/%.*!2./!(44)/,>!

[5(! &/);'(%! 2.#! ,5.,! ,5(#(! ,./6(,#! 2(/(! .'#)! *(./! 8$3$'$.*#! 25)-! $*! ,5()/1-! 2(/(!

4/$(*7'1>!"#! (./'1! .#!T8,);(/! AKYZ-! ,5(!"''$(#-! +#$*6!]/$,$#5!]/).78.#,$*6!I)/&)/.,$)*!

,/.*#%$,,(/#-! ;(6.*! +/6$*6! :/(*85! 8$,$D(*#! '$3$*6! 2$,5$*! ,2)! 9$')%(,(/#! )4! V(/%.*!

4.8,)/$(#!.*7!),5(/!#,/.,(6$8!4.8$'$,$(#!,)!'(.3(!,5($/!5)%(#>!E*!/(.'$,1-!,5$#!)&,$)*!2.#!*),!

)&(*!,)!%)#,!.*7!,5(1!#$%&'1!5.7! ,)!5)&(!,5(1!2)+'7!*),!;(!5$,>!]1! ,5(! 4.''!)4!AKYZ-!

:/((!:/(*85!'(.7(/#-!25)!,5(!"''$(#!2)+'7!*((7!,)!6)3(/*!&)#,N2./!:/.*8(-!2(/(!.*6/1!

)3(/!,5(!;)%;$*6!)4!:/(*85!8$,$(#!.*7!,)2*#!.*7!,5(!6/)2$*6!,)''!)4!8$3$'$.*!8.#+.',$(#>!

[5(! ]/$,$#5! "$/! C$*$#,/1! $##+(7! .! 7$/(8,$3(! )*! T8,);(/! ZK! .,,(%&,$*6! ,)! '$%$,! ,5(!

&)'$,$8.'! (4

%.7(! 2$,5! /(.#)*.;'(! 8./(! ,)! .3)$7! +*7+(! ')##! )4! 8$3$'$.*! '$4(! $*! ,5(! 3$8$*$,1! )4! ,5(!

,./6(,-!.*7!$4!.*1!7)+;,!(0$#,#!.#!,)!,5(!&)##$;$'$,1!)4!.88+/.,(!;)%;$*6!)/!$4!.!'./6(!(//)/!
L\!

,5(! V(/%.*#>! "''$(7! 3$8,)/$(#! .,! <,.'$*6/.7! .*7! $*! J)/,5! "4/$8.! ;(6.*! #5.9$*6! ,5(!

8)*4$7(*8(!)4!%.*1!a$851!#+&&)/,(/#>![5(!8)(/8(7!8)*#8/$&,$)*!)4!1)+*6!%(*!4)/!,5(!

V(/%.*!4)/8(7!'.;)/!#(/3$8(-!8.''(7! $)17)-'(#)13<1K-,',($1R9$(4,.%(-)A!)/!<[T-!2.#-!$*!,5(!
LY!

I$3$'$.*!/(#$#,.*8(!,)!,5(!)88+&.,$)*!.+,5)/$,$(#-!25$85!+&!,)!9*)2!5.7!;((*!(0,/(%('1!

'$%$,(7-! ;(6.*! ,)! 7(3(')&>! [5(! *.,+/(! )4! ,5(! )88+&.,$)*! 85.*6(7! .#! ,5(! )88+&$(/#!

85.*6(7>! [5(! *$8(! 1)+*6! %(*! 25)! .//$3(7! $*! AKYM! 5(.7(7! ,)! ,5(! (.#,(/*! 4/)*,! ,)!

/(&'.8(!#)'7$(/#!')#,!$*!8)%;.,!.6.$*#,!,5(!/(#+/6(*,!H(7!"/%1!.*7!$*!,5($/!&'.8(!8.%(!

4)/%(/!&/$#)*(/#!)4!2./!*)2!2(./$*6!V(/%.*!+*$4)/%#-!,5(!R&..-<WW)">!"!*(2!&.*D(/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LZ!I./,(/!.*7!C+(''(/-!(7#>-!K6)1:-/C1:(-1=%-#)&1("1+%-$31+,-1]]01V%/9,.1V6-%"%$%4C-!&>!AMYj!@.$'5c#-!M%<)"1
!.17,1M;4(%"1L)"3,".18,1?<)--)A1*GHGI*GJ[-!ALAj!b./71-!hP.!Uf4(*#(!@.##$3(!n!H)+(*!G,!U.*#!<)*!

"66')%f/.,$)*h-!&>!KK>!
L\!I/.3(*!.*7!I.,(-!!<-%W)01K%-#61.%1L%(".9$,"XA1:<4<&.1*GJOI>)#)/9)-1*GJH-!ZYM>!
LY!R.89#)*-!=-,"#)01K6)1>,-X1Y),-&1*GJUI*GJJ-!&>!Y`M>!
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+*$,!#,.,$)*(7!*(./!H)+(*!2.#!,5(!AZ,5!<<!@.*D(/!U$3$#$)*!B($.)-a<4)"3! ?b$,'(/!W)+,5B-!

25$85!;(6.*!4)/%$*6!$*!.*,$8$&.,$)*!)4!,5(!"''$(7!$*3.#$)*>!C.7(!+&!)4!4.*.,$8.'!1)+*6!

%(*!.*7!8)%%.*7(7!;1!3(,(/.*#!)4!,5(!5)//)/#!$*!H+##$.-!,5(1!85.*6(7!,5(!85./.8,(/!

)4!,5(!:/.*8)NV(/%.*!/('.,$)*#5$&!4)/!,5(!2)/#(>!LL!"#!#+85-!;1!'.,(!R+*(!AKY\-!%.*1!)4!

,5(!&()&'(!)4!H)+(*!25)!5.7!;((*!($,5(/!.8F+$(#8(*,!,)!,5(!)88+&.,$)*!)/!#+&&)/,(/#!)4!

,5(!a$851! /(6$%(-!2(/(!2$#5$*6! 4)/! ,5(!3$8,)/1! )4! ,5(!"*6')N"%(/$8.*#>L^! [5(!H)+(*!

2(/(! /(#&)*#$;'(! 4)/! %.$*,.$*$*6! '.2! .*7! )/7(/! 2$,5$*! ,5(! 8$,1-! 2.#! *)2! ,),.''1!

)&&)#(7! ,)! .8,$3('1! 8)''.;)/.,$*6! 2$,5! ,5(! V(/%.*#>! W(,-! ,5(! 4)"3,-/)&! /(%.$*(7!

.,,.85(7! ,)! @f,.$*-! 25)! ,5(1! #.2! .#! /(&/(#(*,$*6! ,5($/! #(/3$8(! ,)! ,5(! 8)+*,/1>! [5(!

$*7$3$7+.'!)44$8(/!2)+'7!8)*,$*+(!,)!4)'')2!)/7(/#-!;+,!$,!2.#!;(8)%$*6!%)/(!7$44$8+',!

,)!8.//1!)+,!V(/%.*!7(%.*7#>LX!b)2(3(/-!,5(!"''$(7!;)%;$*6!8.%&.$6*!$*!AKYY!2)+'7!

#)2!8)*4+#$)*!$*!,5(!%$*7#!)4!%.*1!M%<)"",(&!.#!,)!25)!,5($/!(*(%1!.8,+.''1!2.#>L`!

'

N'!8>48X'67'4J2'P5:3@I654:4863'U9:3B'(F'NI589'(F))'

G$#(*5)2(/! .//$3(7! $*! P)*7)*! 2$,5! .! &/)4)+*7! /(#&(8,! 4)/! 5$#! J.D$! )&&)*(*,>! [5(!

4$/#,! (0&)#+/(! ,)! ,5(! )&(/.,$)*.'! $%&'$8.,$)*#! )4! .*! ./%)/(7! 8)+*,(/N)44(*#$3(>LK! :$3(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LL!H$85./7!b./6/(.3(#-!K6)1?)-/,"&1("1S%-/,"3C!?]./*#'(1-!<)+,5!W)/9#5$/(!?_gBS!@(*!l!<2)/7-!ZMM^B-!

&&>!A\NA^>!
L^!T*(!)4!,5(!%.*1!"%(/$8.*!%1,5#!$#!,5.,!,5(!:/(*85!2(/(!&.##$3('1!.2.$,$*6!,5($/!'$;(/.,$)*!;1!,5(!

"''$(#>!<((!H$85./7!a$*(*-!K6)12"D-))1=-)"#6A14)/!.!%)/(!/(8(*,!7$#8+##$)*!)4!:/(*85!.,,$,+7(#!,)2./7#!

,5($/!V(/%.*!)88+&$(/#>!
LX!Pf6$)*!7(!J)/%.*7$(!V(*7./%(/$(!J.,$)*.'(-!I)%&.$6*$(!7(!'.!<($*(NE*4f/$(+/(-!<(8,$)*!7(!H)+(*-!

hH(6$#,/(#!U(!I)//(#&)*7.*8(!I)*4$7(*,$(''(!"+!Uf&./,!?HpYB-!ZM!<(&,(%;/(!AKYM!"+!ZA!Uf8(%;/(!AKY^-h!

V(*7./%(/$(!"/85$3(#!?I5q,(.+!7(!a$*8(**(#S!<(/3$8(!b$#,)/$F+(!7(!'.!Uf4(*#(B>!
L`![5(!;(#,!.*7!)*'1!8)%&/(5(*#$3(!#+/3(1!)4!,5(!]/$,$#5!&)'$81!.*7!8)*7+8,!)4!,5(!.$/!2./!$*!:/.*8(!$#!

U)77!.*7!g*.&&-!hdb)2!C.*1!:/(*85%(*!U$7!W)+!g$''id!]/$,$#5!])%;$*6!@)'$81![)2./7#!:/.*8(!?AKYMN

AKYLB>h!!
LK!C./,$*!]'+%(*#)*-!hg.##(/$*(!@.##-!\M!R.*+./1NZZ!:(;/+./1!AKY\-h!$*!:/)-(#,_&1=(-&.15,..$)&A1*cc\I*G\[-!
(7>!I5./'(#!G>!b(''(/!.*7!=$''$.%!">!<,)4,-!@%3)-"1+,-17.<3()&!?P.2/(*8(S!_*$3(/#$,1!@/(##!)4!g.*#.#-!

AK`^Bj!H$89!",9$*#)*-!K6)1>,C1%D15,..$)01K6)1+,-1("17(#($C1,"31].,$CA1*GJHI*GJJ-!3)'>!Z-![5(!P$;(/.,$)*!
[/$)')61!?J(2!W)/9S!b(*/1!b)',!.*7!I)>-!ZMMXB-!\\KN`Zj!V()/6(!:>!b)2(-!K6)1@)3(.)--,"),"1K6),.)-1%D1
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%)*,5#! '.,(/-! ,5(! "''$(7! 4)/8(#! (0(8+,(7! T&(/.,$)*! b_<gW-! ,5(! $*3.#$)*! )4! <$8$'1>!

=$,5$*!,2(*,1N4)+/!5)+/#!)4!,5(!"''$(7!'.*7$*6!)*!R+'1!AM-!,5(!')*(!V(/%.*!+*$,-!,5(!/(N

)/6.*$D(7! b(/%.*! Vr/$*6! @.*D(/! U$3$#$)*-! .88)%&.*$(7! ;1! #(3(/.'! 2(.9! E,.'$.*!

7$3$#$)*#!.,,.89(7! ,5(!A#,!_<! E*4.*,/1!U$3$#$)*!*(./!V('.!.*7!.'%)#,!7/)3(! $,! $*,)! ,5(!

#(.>!^M!V(*(/.'!G$#(*5)2(/!2.#!.'#)!&(/#)*.''1!#5.9(*!.#!5(!/(.'$D(7!,5(!&.*D(/#!%$65,!

.8,+.''1!7/$3(!5$#!4)/8(#!$*,)!,5(!#(.>!T*(!$%&)/,.*,!2(.&)*!,5.,!2.#!6)$*6!,)!&/(3(*,!

#+85!.!8.,.#,/)&5(-!$*!5$#!3$(2-!2.#!,5(!(44)/,!)4!5$#!.$/!4)/8(!,)!7$#)/6.*$D(!,5(!(*(%1!

.,,.89#>^A!C)/(!7.*6(/)+#!2.#!,5(!V(/%.*!8)+*,(/.,,.89!.,!<.'(/*)-!7+/$*6!T&(/.,$)*!

"a"P"JIbG! #)+,5! )4!J.&'(#! $*!%$7N<(&,(%;(/-!25(/(! #,)&&$*6! ,5(! 8)+*,(/.,,.89!

2.#!(0,/(%('1!7$44$8+',>! ^Z![5(!7.*6(/#!)4!.!2(.9!;/$76(5(.7-! $*! ,5(! 4.8(!)4!&/)4$8$(*,!

W,"Z)-! 4)/8(#-! ;(8.%(! (3$7(*,! .6.$*! 7+/$*6! ,5(! '.*7$*6! .,! "*D$)! $*! R.*+./1! AKYY>!

G$#(*5)2(/-!25)! 5.7! ;((*! $*! 8)%%.*7! 7+/$*6! ,5(! &'.**$*6! &/)8(##-!2.,85(7! 4/)%!

P)*7)*! .#! 3$8$)+#! J.D$! 8)+*,(/.,,.89#! $*! %$7N:(;/+./1! 8.%(! 8')#(! ,)! ,5/)2$*6! ,5(!

"''$(#! ;.89! $*,)! ,5(! #(.! .*7! /(#+',(7! $*! ,5(! /('$(4! )4! ,5(! 6/)+*7! 4)/8(! 8)%%.*7(/>^\!

]/$,$#5!:$('7!C./#5.'!](/*./7!P.2!C)*,6)%(/1-!I)%%.*7(/!)4!ZA#,!"/%1!V/)+&!.*7!

,5(! )3(/.''! TaGHPTHU! 6/)+*7! 4)/8(-! 5.7! .*! (3(*! %)/(! &(/#)*.'! 3$(2! )4! ,5(!

+&8)%$*6! #,/+66'(>! [5$#! 8)*8(/*! 8.*!;(! #+%%(7!+&! $*! )*(!2)/7S!M%//)$>! :)/!%)/(!

,5.*!,5/((!1(./#-!V(/%.*!V(*(/.'!G/2$*!H)%%('!.*7!5$#!4('')2!6(*(/.'#!5.7!,(//)/$D(7!

9*)2*-!.*7!C)*,6)%(/1!.

#+%%(/!)4!AKYZ>![5(!*(2!8)%%.*7(/!4.8(7!H)%%('!4)/!,5(!4$/#,!,$%(!.,!"'.%!b.'4.!$*!

85./.8,(/$D(7! ;1! ,5(! (%&')1%(*,! )4! )3(/25('%$*6! 4)/8(! .6.$*#,! ,5(! )3(/N#,/(,85(7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RW)-,.(%"&01S%-.6T)&.1:D-(#,017)(Z("41.6)1]"(.(,.(')1("1.6)1+)&.-!(7>!g(*,!H);(/,#!V/((*4$('7-!_*$,(7!<,.,(#!
"/%1!$*!=)/'7!=./!EE!?=.#5$*6,)*-!UIS!_><>!"/%1!I(*,(/!)4!C$'$,./1!b$#,)/1-!AKLXB-!&&>!YMAN`A>!
^M!"';(/,!J>!V./'.*7-!b)2./7!C8V.2!<%1,5-!.*7!C./,$*!]'+%(*#)*-!K6)1@)3(.)--,"),"1K6),.)-1%D1
RW)-,.(%"&017(#($C1,"31.6)17<--)"3)-1%D1].,$C-!3)'>!ICb!@+;!^NZNA-!_*$,(7!<,.,(#!"/%1!$*!=)/'7!=./!EE!

?=.#5$*6,)*-!UIS!_><>!"/%1!I(*,(/!)4!C$'$,./1!b$#,)/1-!AK`^!?AK^LBB-!A^\NXYjm2",9$*#)*-!K6)1>,C1%D1
5,..$)01K6)1+,-1("17(#($C1,"31].,$CA1*GJHI*GJJ-!&&>!KYNAMY>!
^A!I5.*7'(/!.*7!"%;/)#(-!(7#>-!K6)1L,W)-&1%D1>T(46.1>,'(31!(&)"6%T)-01K6)1+,-1Y),-&-!&&>!AYAANZX>!!
^Z!C./,$*!]'+%(*#)*-!K6)1@)3(.)--,"),"1K6),.)-1%D1RW)-,.(%"&017,$)-"%1.%1V,&&("%-!_*$,(7!<,.,(#!"/%1!$*!

=)/'7!=./!EE!?=.#5$*6,)*-!UIS!_><>!"/%1!I(*,(/!)4!C$'$,./1!b$#,)/1-!AK^KB-!&&>!AAZNZKj!",9$*#)*-!K6)1
>,C1%D15,..$)01K6)1+,-1("17(#($C1,"31].,$CA1*GJHI*GJJ-!&&>!ZMAN\^>!
^\!",9$*#)*-!K6)1>,C1%D15,..$)01K6)1+,-1("17(#($C1,"31].,$CA1*GJHI*GJJ-!&&>!\L^NY\Zj!]'+%(*#)*-!K6)1
@)3(.)--,"),"1K6),.)-1%D1RW)-,.(%"&017,$)-"%1.%1V,&&("%-!&&>!\LZN^M-!`LNKY-!YAKNZK>!
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,5(!"''$(7!$*3.#$)*>!^L!]1!(./'1!"&/$'-!C)*,6)%(/1!*),$8(7!,5(!$%&/)3(%(*,!,5(!4(./(7!

V(/%.*! 8)%%.*7(/! 5.7! ;/)+65,! ,)! ,5(!",'.*,$8!=.''>^^! [5(! <+&/(%(!b(.7F+./,(/#-!

8)*,.$*(7!.!&/)4$'(!)4!H)%%('-!.*7!/(%$*7(7!"''$(7!6/)+*7!8)%%.*7(/#!,5.,!5(!8)+'7!

;(!(0&(8,(7! ,)!.8,!)44(*#$3('1-!8)*8(*,/.,(!5$#!%);$'(! 4)/8(#!.*7!#,/$9(!.,! ,

,5/((!W,"Z)--!)*(!W,"Z)-14-)",3()--! .*7!#(3(*! $*4.*,/1!7$3$#$)*#! 8')#(!(*)+65! ,)!.,,.89!
,5(!"''$(7!'.*7$*6#!$*!,5(!4$/#,!4(2!7.1#>^X!!

(3.'+.,(7!,5(!#$,+.,$)*!.*7!8)*8'+7(7!,5.,!,5(!4$/#,!,2)!2((9#!)4!,5(!$*3.#$)*!2)+'7!;(!

./6+(7! ,5.,! $,!2.#! (##(*,$.'! ,)!7('.1! ,5(#(! 4)/8(#!.#! 4./! .2.1! 4/)%! ,5(!;/$76(5(.7!.#!

&)##$;'(>^`! <$%+',.*()+#'1-! ,5(! C(7$,(//.*(.*! "''$(7! "$/! :)/8(! #8$(*,$4$8! .73$#)/-!

@/)4(##)/!<)''1!s+89(/%.*-!?25)!5.7!/(8(*,'1!.##+%(7!.!#$%$'./!/)'(!$*!,5(!+&8)%$*6!

$*3.#$)*B! &/(#(*,(7! .! #,+71! ,5.,! ./6+(7! ,5(! ;(#,! 2.1! ,)! 7('.1! (*(%1! 4)/8(#!2.#! ,)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^Y!I)//(''$>!]./*(,,-!K6)1>)&)-.1?)")-,$&!?]'))%$*6,)*S!_*$3(/#$,1!)4!E*7$.*.!@/(##-!AK`ZB-!Z^ZNKZj!"'$#,.$/!

b)/*(!.*7!U.3$7!C)*,6)%(/1-!K6)18%")$C18),3)-01@%".CA1*GJJI*GJ[!?P)*7)*S!@.*!]))9#-!AKKLB-!&>!AA\>!
^L!V)/7)*!">!b.//$#)*-!K6)1!<-%W),"1K6),.)-1%D1RW)-,.(%"&01V-%&&IV6,"")$1:..,#X-!2"(.)317.,.)&1:-/C1("1
+%-$31+,-1]]!?=.#5$*6,)*-!UIS!_><>!"/%1!I(*,(/!)4!C$'$,./1!b$#,)/1-!AKLAj!/(&/$*,-!_>!<>!"/%1!I(*,(/!)4!

C$'$,./1!b$#,)/1-!AKK\B-!&&>!ZYYNLM>!
^^!<,(&5(*!]/))9#-!(7>!@%".4%/)-C1,"31.6)15,..$)1%D1S%-/,"3C01:17)$)#.(%"1D-%/1.6)1>(,-()&A1V%--)&W%"3)"#)1
,"31R.6)-1L,W)-&1%D1=()$31@,-&6,$1.6)1Q(&#%<".1@%".4%/)-C1%D1:$,/)("A1P,"<,-C1.%1:<4<&.A1*GJJ!?P)*7)*S![5(!

*!

!
^X!:)/8(-!h=((9'1!E*,(''$6(*8(!<+%%./$(#!C./85!Z^NR+'1!AL-!AKYY>hj!J$6('!b.%$',)*-!@%".C01@,&.)-1%D1.6)1
5,..$)D()$31*GJOI*GJJ!?P)*7)*S!b.%$#5!b.%$',)*-!AK`\B-!&&>!L^MN^Z>!
^`!R)$*,!@'.**$*6!<,.44-!h<,+71!J)>!^-!U('.1!)4!G*(%1!H(#(/3(#-h!?J)/,5)',S!H":!I(*,(/!4)/!"$/!H(#(./85!

I(*(/-!AKY\B>!
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8)%%.*7>XM!!

[)!;(6$*!2$,5-!"$/!I5$(4!C./#5.'![/(3)/!P($65NC.'')/1!2.#!*),!2(''N/(6./7(7;1!
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V/(.,!=./-! 5(! 7$7!2.#! *),! '$9(7! )/! /(#&(8,(7! ;1!%.*1! #(*$)/! '(.7(/#>! [5(! #,/.,(6$8!

;)%;$*6! 8)%%.*7(/#-! "$/!C./#5.'! "/,5+/! b.//$#! )4! ])%;(/! I)%%.*7-! P$(+,(*.*,!

V(*(/.'!I./'!<&..,D!)4! ,5(!_*$,(7!<,.,(#!<,/.,(6$8!"$/!:)/8(#-!.*7!P$(+,(*.*,!V(*(/.'!

R.%(#!U))'$,'(!)4!,5(!G$65,5!"$/!:)/8(-!2(/(!&(/#)*.''1!5)#,$'(!,)!P($65N

,)!$*,(6/.,(!5(.31!;)%;(/#! $*,)!,5(!)3(/.''!TaGHPTHU!8.%&.$6*!&'.*>XA![5(1!4)+*7!

#+&&)/,!4/)%!V(*(/.'!"/*)'7-!$*!=.#5$*6,)*-!.*7!*)*(!)4!,5(%!2.*,(7!,)!,/+#,!P($65N

C.'')/1!2$,5!,5($/!;)%;(/#>XZ!@/$%(!C$*$#,(/!=$*#,)*!I5+/85$''!.*7!,5(!]/$,$#5!85$(4#!

)4!#,.44!2(/(!.'#)!)&&)#(7!,)!.!+*$4$(7!.$/!85.$*!)4!8)%%.*7!.*7!.'#)!7$7!*),!2$#5!,)!

5.*7! P($65NC.'')/1! ,5(! 5(.31! ;)%;(/#-! 4+/,5(/! 7.%.6$*6! ,5(! TaGHPTHU! .$/!
X\!G3(*!G$#(*5)2(/!2.#!#)%(25.,!

&(/,+/;(7! ,)! 4$*7! 5$%-! /.,5(/! ,5.*! [(77(/-! .#! 5$#! .$/! 8)%%.*7(/>XY! C)*,6)%(/1!

8)*#$7(/(7! P($65N

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^K!<)''1!s+89(/%.*-!h"$/!",,.89#!)*!H.$'!.*7!H).7!I)%%+*$8.,$)*#-h!?C.02(''!"$/!:)/8(!].#(-!"PS!"$/!

:)/8(!b$#,)/$8.'!H(#(./85!"6(*81-!AKY\B>!s+89(/%.*!.*7!5$#!$7(.#!2(/(!8)*,/)3(/#$.'-!.*7!/(%.$*(7!#)!

.4,(/!,5(!2./>!<((!b(*/1!U>!P1,,)*-!h])%;$*6!@)'$81!$*!,5(!H)%(!.*7!@/(NJ)/%.*71!E*3.#$)*!"(/$.'!

I.%&.$6*#!)4!=)/'7!=./!EE-h!@($(.,-C1:DD,(-&-!*)>!"&/$'!?AK`\Bj!=>!=>!H)#,)2-!L-)I]"',&(%"15%/9("41
7.-,.)4C01?)")-,$1!(&)"6%T)-_&1>)#(&(%"1%D1@,-#61O[A1*GJJ-!E7(.#!.*7!"8,$)*!?"+#,$*S!_*$3(/#$,1!)4![(0.#!
@/(##-!AK`AB>!
XM!

<((!@)6+(-1K6)17<W-)/)1V%//,"3-!&&>!AZLNA\X>!
XA!"$/!a$8(NC./#5.'!G>R>!g$*6#,)*NC8I')+65/1-!h[5(![/.*#&)/,.,$)*!@'.*-h!?P)*7)*S!E%&(/$.'!=./!

C+#(+%-!AKY^B>!
XZ!]/))9#-!(7>!@%".4%/)-C1,"31.6)15,..$)1%D1S%-/,"3CA!U$./1!G*,/1!4)/!X!C./85>!
X\!hH":!J.//.,$3(-!@'.**$*6!.*7!@/(&./.,$)*>h!!
XY!"'4/(7!U>!I5.*7'(/!R/>!.*7!<,(&5(*!G>!"%;/)#(-!(7#>-!K6)1L,W)-&1%D1>T(46.1>,'(31!(&)"6%T)-01K6)1+,-1
Y),-&-!3)'>!EEE!?].',$%)/(S!R)5*#!b)&9$*#!@/(##-AKXMB-!&>!A^Y`>!
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,5(!2./>! E*!.77$,$)*-! ,5(!"%(/$8.*#!2(/(!7/(.%$*6!)4!.*! $*7(&(*7(*,!"$/!:)/8(-!.*7!
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#(/$)+#! .3$.,)/#>! [5(/(4)/(-! ;),5! '(.7(/#! /(4+#(7! ,)! .'')2! P($65NC.'')/1! ,)! ,.9(!

8)%%.*7!)4!,5($/!;)%;(/#>!XX!b)2(3(/-!.4,(/!(0,(*7(7!7(;.,(!$*3)'3$*6!,5(!]/$,$#5!.*7!

"%(/$8.*! 85$(4#! )4! #,.44-! G$#(*5)2(/! /(8($3(7! .+,5)/$,1! ,)! 7$/(8,-! *),! 8)%%.*7-! ,5(!

G$65,5!"$/! :)/8(! .*7! ])%;(/! I)%%.*7>!b$#! .6(*,! 4)/! ,5$#! 7$/(8,$)*!2.#! 5$#! #(*$)/!

.$/%.*!.*7!7(&+,1!8)%%.*7(/-!"$/!C./#5.'![(77(/>![5(!%((,$*6!)*!C./85!ZL!2.#!,5(!

8+'%$*.,$*6!(3(*,!.4,(/!2((9#!)4!$*,(*#(!7(;.,(!.%)*6!,5(!#(*$)/!'(.7(/#5$&>!"',5)+65!

&/(#(*,(7!),5(/!)&,$)*#-!$*8'+7$*6!.!8)+/#(!)4!.8,$)*!&/(#(*,(7!;1!<&..,D!,5.,!4)8+#(7!

)*!.,,.89$*6!)$'!,./6(,#-!G$#(*5)2(/!'$9(7!,5(!$7(.!)4!$*,(/7$8,$*6!,5(!V(/%.*!/.$'!'$*(#!

;(#,>!=5$'(!*),!&(/4(8,-!$,!2.#!,5(!;(#,!8)*8(&,!&/(#(*,(7!;1!5$#!8)%%.*7(/#!.*7!#,.44#>!

[5(! /(#+',$*6! 7$/(8,$3(! 5.#! 8)%(! ,)! ;(! 8.''(7! ,5(! [/.*#&)/,.,$)*! @'.*-! .*7! $,! #(,! ,5(!

#,.6(!4)/!,5(!#+;#(F+(*,!;)%;$*6!)4!H)+(*!.*7!),5(/!8$,$(#!$*!:/.*8(>X`!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XL!b)/*(!.*7!C)*,6)%(/1-!K6)18%")$C18),3)-01@%".CA1*GJJI*GJ[>!
X^!g$*6#,)*NC8I')+65/1-!h[5(![/.*#&)/,.,$)*!@'.*-h!&>!\>!
XX!hH":!J.//.,$3(-!@'.**$*6!.*7!@/(&./.,$)*-h!AY^NYXj!U.3$#-!V,-$1:N17W,,.Z1,"31.6)1:(-1+,-1("1!<-%W)-!&&>!
\\^N\Xj!C.0!b.#,$*6#-!5%/9)-1V%//,"301K6)1@C.6&1,"31M),$(.C1%D1.6)17.-,.)4(#15%/9("41RDD)"&(')1*GHGIJ[!
?J(2!W)/9S![5(!U$.'!@/(##-!AKXKB-!&&>!ZXANXXj!E*,(/3$(2-!V(*(/.'!I./'!">!<&..,D-!I)%%.*7(/-!_*$,(7!

<,.,(#!<,/.,(6$8!"$/!:)/8(#-!G+/)&(-!$*!K-,"&#-(W.-!E*,(/3$(2(7!;1!J)('!:>!@.//$#5!.*7!"'4/(7!V)'7;(/6!

?"';(/,!:>!<$%&#)*!b$#,)/$8.'!H(#(./85!I(*,(/-!AK^ZB>!
X`!U)77!.*7!g*.&&-!hdb)2!C.*1!:/(*85%(*!U$7!W)+!g$''id!]/$,$#5!])%;$*6!@)'$81![)2./7#!:/.*8(!

?AKYMNAKYLB-h!&&>!Y`AN`Zj!V(*(/.'!I./'!">!<&..,D-!hC$*+,(#!)4!C((,$*6!ZL!C./85!AKYYS!@'.*!4)/!,5(!

G%&')1%(*,!)4!,5(!<,/.,(6$8!])%;(/!:)/8(!@/$)/!,)!T3(/')/7h!?C.02(''!"$/!:)/8(!].#(-!"PS!"$/!:)/8(!

b$#,)/$8.'!H(#(./85!"6(*81B>![5(!7(,.$'#!)4!5$#!7(;.,(!./(!7$#8+##(7!$*!7(,.$'!$*!.!*+%;(/!)4!.4,(/N.8,$)*!

/(&)/,#!.*7!;))9#>![5(#(!$*8'+7(!@)6+(-!K6)1!<-%W),"1K6),.)-1%D1RW)-,.(%"&01K6)17<W-)/)1V%//,"3-!&&>!
AZ\N\Xj!hH":!J.//.,$3(-!@'.**$*6!.*7!@/(&./.,$)*-h!&&>!AYANXLj!I5./'(#!=(;#,(/!.*7!J);'(!:/.*9'.*7-!

K6)17.-,.)4(#1:(-1RDD)"&(')1,4,("&.1?)-/,"CA1*GHGI*GJ[-!3)'>!EEE-!a$8,)/1S!@./,!a-![5(!I+'%$*.,$)*!)4!,5(!

T44(*#$3(S![5(!H(#+',#!)4!"$/!<+&(/$)/$,1-!C./85!AKYYNAKYL!?P)*7)*S!b(/!C.O(#,1d#!<,.,$)*./1!T44$8(-!
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,/.*#&)/,.,$)*! &'.*! ;)%;$*6#! ,)! 8)#,! ,(*#! )4! ,5)+#.*7#! )4! :/(*85! '$3(#! .*7! ,5(!

7(#,/+8,$)*!)4!.!6/(.,!7(.'!)4!&/$3.,(!&/)&(/,1>![5(!.$/!8)%%.*7(/#!./6+(7!,5.,!25.,!

2.#!;($*6!.#9(7!2.#!*),! .&&/)&/$.,(! 4)/! #,/.,(6$8!;)%;(/#! .*7! ,5(! /(#+',#!2)+'7!;(!

&)'$,$8.''1! +*.88(&,.;'(>! @/(&./$*6! 4)/! ,5(! C./85! ZL! %((,$*6-! V(*(/.'! <&..,D-!

8)*4/)*,(7!;1!,5(!#&(8,(/!)4!:/(*85!8.#+.',$(#-!8)%&)+*7(7!;1!,5(!4.8,!,5.,!,5(1!2(/(!

;)%;$*6!7+/$*6!7.1'$65,-!4(./(7!,5(!G$65,5!"$/!:)/8(!2)+'7!6(,!,5(!;'.%(>!b(!3(*,(7!

`A!!

[5($/!8)*8(/*#!8)*3$*8(7!@/$%(!C$*$#,(/!I5+/85$''-!25)!;(6.*!,)!85.''(*6(!,5(!

*((7! 4)/! ,5(! 7('$;(/.,(! ;)%;$*6! )4! :/(*85! 8$,$(#>! ]1! "&/$'-! ,5(#(! 7$#8+##$)*#! 2(/(!

;(8)%$*6!5(.,(7!.*7-!(#&(8$.''1!2$,5$*!,5(!]/$,$#5!I.;$*(,-!7(;.,(#!)3(/!,5(!#8.'(!.*7!

8)*#(F+(*8(#! )4! (08(##$3(! :/(*85! 8.#+.',$(#! /.6(7! 4)/! 2((9#>`Z! ",! .! %((,$*6! )4! ,5(!

]/$,$#5!=./!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AK^AB-!AMN\Lj!"/,5+/!=$''$.%![(77(/-!+(.61L-)a<3(#)01K6)1+,-1@)/%(-&1%D1@,-&6,$1%D1.6)1M%C,$1:(-1=%-#)18%-31
K)33)-A1?N1VN15N!?])#,)*S!P$,,'(-!]/)2*!.*7!I)%&.*1-!AK^^B-!&&>!LA^NZLj!H)#,)2-!L-)I]"',&(%"15%/9("41
7.-,.)4C01?)")-,$1!(&)"6%T)-_&1>)#(&(%"1%D1@,-#61O[A1*GJJ>!
XK!g$*6#,)*NC8I')+65/1-!h[5(![/.*#&)/,.,$)*!@'.*-h!&>!AM>!
`M!V$+'$)!U)+5(,-!K6)1V%//,"31%D1.6)1:(--!,/.*#>!U$*)!:(//./$!?J(2!W)/9S!I)2./7NC8I.**-!AKYZB>!
`A!H)#,)2-!L-)I]"',&(%"15%/9("417.-,.)4C01?)")-,$1!(&)"6%T)-_&1>)#(&(%"1%D1@,-#61O[A1*GJJ-!&>!YL>!
`Z!g$*6#,)*NC8I')+65/1-!h[5(![/.*#&)/,.,$)*!@'.*-h!&&>!Z`N\^>!
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,5(!*+%;(/!)4!8$3$'$.*#!'$9('1!,)!;(!#'.+65,(/(7!$*!,5(#(!.,,.89#!2(/(!(0.66(/.,(7j!;+,!

(3(*!$4!,5(!8.#+.',$(#!2(/(!*),!#)!6/(.,!.#!2.#!(#,$%.,(7-!,5(1!%$65,!2(''!;(!#+44$8$(*,!

,)! 8.+ `\!

I5+/85$''! 4)'')2(7! +&!2$,5! .! '(,,(/! ,)! G$#(*5)2(/! *),$*6! ,5(! 8)*8(/*#! )4! ,5(! ]/$,$#5!

6)3(/*%(*,!/(6./7$*6!,5(!9$''$*6!)4!:/(*85!8$3$'$.*#>!G$#(*5)2(/!/(&'$(7!,)!,5(!&/$%(!

%$*$#,(/! )*! C.1! Z-! AKYY-! (0&'.$*$*6! ,5(! &+/&)#(! .*7! $%&)/,.*8(! )4! ;)%;$*6! ,5(!

TaGHPTHU!8)*8(&,!2.#!;.#(7!)*! ,5(!.##+%&,$)*! ,5.,!)+/!)3(/25('%$*6!.$/!&)2(/!

2)+'7!;(!.;'(!,)!&/(&./(!,5(!2.1!4)/!,5(!.##.+',>!E4!)+/!5.*7#!./(!,)!;(!,$(7!.#!$#!*)2!
`Y!!

G*8)+*,(/$*6! 7(,(/%$*(7! /(#$#,.*8(! 4/)%! G$#(*5)2(/! .*7! 5$#! &'.**(/#-!

I5+/85$''! .&&(.'(7! 7$/(8,'1! ,)! @/(#$7(*,! :/.*9'$*! U>! H))#(3(',! )*! C.1! X>! E*! .*!

$%&.##$)*(7! '(,,(/-! 2/$,,(*! $*! 5$#! 4'.%;)1.*,! .*7! (44(8,$3(! &/)#(-! 5(! F+(#,$)*(7! ,5(!

')*6N,(/%!;(*(4$,!,)!,5(!"''$(7!8.+#(!)4!9$''$*6!.*!(#,$%.,(7!ZM-MMM!:/(*85!8$3$'$.*#!.*7!

2)+*7$*6!.*),5(/!`M-MMM-!25)!%$65,!/(#(*,!,5(!"''$(7!'$;(/.,$)*!$*!,5(!&)#,N2./!2)/'7>!

/(6/(,,.;'(!,5(!.,,(*7.*,!')##!)4!8$3$'$.*!'$3(#!$#-!E!.%!*),!&/(&./(7!,)!$%&)#(-!4/)%!,5$#!

7$#,.*8(-!.*1!/(#,/$8,$)*!)*!%$'$,./1!.8,$)*!;1!,5(!/(#&)*#$;'(!8)%%.*7(/#!,5.,!$*!,5($/!

)&$*$)*!%$65,!%$'$,.,(!.6.$*#,!,5(!#+88(##!)4!TaGHPTHU!)/!8.+#(!.77$,$)*.'!')##!)4!'$4(!
`L![5(!#+&/(%(!8)%%.*7(/!5.7!2)*!,5(!7(;.,(!2$,5!

;),5!,5(!;)%;(/!;./)*#!.*7!,5(!]/$,$#5!6)3(/*%(*,>!J)2!5(!$*,(*7(7!,)!+#(!.''!)4!5$#!

.##.+',#>!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`\![(77(/-!+(.61L-)a<3(#)01K6)1+,-1@)/%(-&1%D1@,-&6,$1%D1.6)1M%C,$1:(-1=%-#)18%-31K)33)-A1?N1VN15j!"$/!
b$#,)/$8.'!]/.*85!H)1.'!"$/!:)/8(-!hH":!J.//.,$3(!?:$/#,!U/.4,BS![5(!P$;(/.,$)*!)4!J)/,5!=(#,!G+/)&(j!

a)'+%(!EES!"7%$*$#,/.,$3(!@/(&./.,$)*#-h!?P)*7)*S!"$/!b$#,)/$8.'!]/.*85-!AKY^Bj!=$*#,)*!<>!I5+/85$''-!

hP(,,(/!,)!G$#(*5)2(/!H(S!I)*8(/*!)3(/!:/(*85!I$3$'$.*!I.#+.',$(#>!"&/$'!ZK-!AKYY-h!HV!\\A!?I)''(6(!@./9-!

CUS!J"H"-B>!
`Y!I5.*7'(/!.*7!"%;/)#(-!(7#>-!K6)1L,W)-&1%D1>T(46.1>,'(31!(&)"6%T)-01K6)1+,-1Y),-&-!P(,,(/-!G$#(*5)2(/!

,)!I5+/85$''-!C.1!Z-!AKYY-!&&>!`YZN`Y\j!hH":!J.//.,$3(-!"7%$*$#,/.,$3(!@/(&./.,$)*#-h!&&>!A^\N^^j!U)77!

.*7!g*.&&-!hdb)2!C.*1!:/(*85%(*!U$7!W)+!g$''id!]/$,$#5!])%;$*6!@)'$81![)2./7#!:/.*8(!?AKYMNAKYLB-h!

&&>!Y`ZN`\>!!
`L!I5+/85$''!,)!H))#(3(',-!C.1!X-!AKYY!?IN^^KB!.*7!H))#(3(',!,)!I5+/85$''-!C.1!AA-!AKYY-!?HL\XB!$*!=.//(*!

:>!g$%;.''-!(7>!V6<-#6($$1h1M%%&)')$.01K6)1V%/W$).)1V%-)&W%"3)"#)A1Q%$</)1]]]N1:$$(,"#)1>)#$("("4A1=)9-<,-C1
*GJJI:W-($1*GJ[-!3)'>!EEE!?@/$*8(,)*S!@/$*8(,)*!_*$3(/#$,1!@/(##-AK`YB-!&&>!^^KNAZX>!
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;)%;(/#! 4)/! +#(! $*! ,5(! .##.+',! )*! J)/%.*71>! [5.,! #.%(! 7.1! "$/! C./#5.'! "/,5+/!

[(77(/-!*)2!/(#&)*#$;'(!4)/!&/)3$7$*6!7$/(8,$)*!,)!,5(!;)%;(/!8)%%.*7(/#-!$##+(7!,5(!

4)/%.'! $*#,/+8,$)*#! 4)/! ,5(! (0(8+,$)*! )4! ,5(! [/.*#&)/,.,$)*! @'.*>`^! [5/((! 7.1#! '.,(/!

b.//$#-! 9*)2$*6! 5(! 5.7! *)! 85)

$*#,/+8,$)*#!.*7!'.+*85(7!)3(/!`MM!;)%;(/#!.6.$*#,!,/.*#&)/,.,$)*!8(*,(/#!.,!J)$#1N'(N

#(8-![(/6*$(/-!R+3$#1!.*7!H)+(*>`X!!

<$*8(! ,5(! 4$/#,!"%(/$8.*!%$##$)*! $*!"+6+#,!AKYZ-!"''$(7!.$/8/.4,!5.7!/(&(.,(7'1!

.,,.89(7!,5(!./(.!./)+*7!H)+(*>![5(#(!.##.+',#!/.*6(7!4/)%!$*7$3$7+.'!4$65,(/N;)%;(/!

#,/$9(#! .6.$*#,! /).7! ,/.44$8! ,)! '$65,! ;)%;$*6! )4! ,5(! /.$'! 1./7#>! E*! 6(*(/.'-! ,5(! 8$,$D(*#!

;(8.%(!.88+#,)%(7!,)!,5(!.,,.89#!.*7!'(./*(7!5)2!,)!,.9(!&/(8.+,$)*#>``![5(1!2(*,!,)!

;(7!)*!"&/$'!A`-!5)2(3(/-!2$,5! '$,,'(!.*,$8$&.,$)*!)4!25.,!2.#! ,)! 4)'')2>!<5)/,'1!.4,(/!

%$7*$65,-!#$0,((*!,2)N(*6$*(!H":!U(b.3$''.*7!C)#F+$,)!;)%;(/#!.//$3(7!)3(/!,5(!8$,1!

.*7! ,5(! <),,(3$''(! /.$'! 1./7>! [5($/! O);!2.#! ,)! (3.7(! 7(,(8,$)*-! ')8.,(! ,5(! ,./6(,#-! .*7!

7/

%$##$)*! &'.**(/#! $7(*,$4$(7! ,2)! .$%$*6! &)$*,#>! [./6(,! "! 2.#! ,5(! 8(*,/.'! ,)2(/! ,5.,!

8)*,/)''(7! /.$'! ,/.44$8! .*7! $,#! %)3(%(*,! .8/)##! 7$44(/(*,! ,/.89#-! [./6(,! ]! 2.#! ,5(!

')8)%),$3(!/(&.$/!7(&),!.,!,5(!*)/,5(/*!(*7!)4!,5(!/.$'!1./7>`K!!

](5$*7!,5(!C)#F+$,)(#-!$*!,2)!2.3(#!4'1$*6!.&&/)0$%.,('1!AMNAL-MMM!4((,!.;)3(!

,5(!6/)+*7-!8.%(!ZX\!"3/)!P.*8.#,(/!;)%;(/#-!(.85!8.&.;'(!)4!8.//1$*6!.&&/)0$%.,('1!

`-MMM! &)+*7#! )4! ;)%;#>! [5(1! (%&,$(7! ,5($/! %.##$3(! ').7#! $*! )*'1! 4$4,((*! %$*+,(#>!

[5)#(!;)%;(/#!.,,.89$*6![./6(,!"-!,5(!8(*,(/!)4!,5(!/.$'!1./7-!2(/(!/('.,$3('1!.88+/.,(>!

"&&/)0$%.,('1!5.'4!)4!,5(!%+*$,$)*#!4(''!$*#$7(!,5(!,./6(,!./(.!.*7!(44(8,$3('1!&+,!$,!)+,!

)4!.8,$)*>![5(!P.*8.#,(/#!3(8,)/$*6!)*!,5(!*)/,5(/*![./6(,!]!2(/(!*),!.88+/.,(!.*7!%)#,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`^!hH":!J.//.,$3(-!@'.**$*6!.*7!@/(&./.,$)*-h!A^Zj!"$/!b$#,)/$8.'!]/.*85!H)1.'!"$/!:)/8(-!hH":!J.//.,$3(!

?:$/#,!U/.4,BS![5(!P$;(/.,$)*!)4!J)/,5!=(#,!G+/)&(j!a)'+%(!EEES![5(!P.*7$*6#!$*!J)/%.*71-h!?P)*7)*!"$/!

b$#,)/$8.'!]/.*85-!AKYLB>!
`X!C$77'(;/))9!.*7!G3(/$,,-!K6)15%/9)-1V%//,"31+,-1>(,-()&01:"1RW)-,.(%",$1M)D)-)"#)15%%X-!&&>!YKLNK^>!
:')/(*,$*!.*7!"/85.%;.+',-!F<,"318)&1:$$(;&15%/9,-3,()".18,1=-,"#)-!&&>!Z`XNKZ>!
``!@(##$),-!B(&.%(-)1>)1M%<)"-!&>!AM`>!!
`K!P(![/f3$(/!.*7!H)#(-!V)1F<(17_)&.1Q-,(/)".1L,&&;18)1*G1:'-($1*GJJ-!$''+#,/.,$)*#>!!
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)4! ,5($/!;)%;#!%$##(7! ,5(!/.$'!1./7!.*7!4(''!#5)/,-! $*!($,5(/! ,5(!8(*,(/!)4!<),,(3$''(-!)/!

')*6-!$*!,5(!5(./,!)4!H)+(*>![5(!/(#+',#!2(/(!7$#.#,/)+#>KM!!

<'((&$*6! $*! ,5($/! ;(7#-! ,+89(7! .2.1! $*! 8(*,+/$(#N)'7!2))7(*! #,/+8,+/(#-!%.*1!

8$,$D(*#! *(3(/! 5.7! .! 85.*8(>! <(3(/.'! 5$65N(0&')#$3(! ;)%;#! 5$,!V,.6;3-,$)1S%.-)I>,/)-!
7(%)'$#5$*6!&./,!)4!,5(!#,/+8,+/(>!T,5(/!;)%;#!5$,!,5(1L,$,(&13)1P<&.(#)-!&(*(,/.,$*6!,5(!
/))4! .*7! 7(#,/)1$*6! ,5(! $*,(/$)/>KA! "#! #))*! .#! ,5(! ;)%;(/#! '(4,-! ,5(! &.##$3(! 7(4(*#(!

4)/8(#! %)3(7! ,)! ,5($/! #,.,$)*#>! [5(! 8.#+.',$(#! F+$89'1! $*+*7.,(7! ,5(! 5)#&$,.'>!

:$/(4$65,(/#!%)3(7!,)!#.3(!,5(!#,/+8,+/(#-!(#&(8$.''1!,5)#(!,5.,!2(/(!%)#,!3.'+.;'(-!#+85!

.#!8)1?-%&1B%-$%4)-!.!'./6(!8')89!,)2(/!4/)%!,5(!#$0,((*,5!8(*,+/1-!.*7!,5(!)'7!%./9(,-!

*),!1(,!7(#,/)1(7>![5(1!8)*8(*,/.,(7!)*! 4$65,$*6! ,5(! 4$/(#!.,!*$*(! $%&)/,.*,! ')8.,$)*#!

.8/)##!,5(!;+/*$*6!./(.>![5(!,.#9!2.#!7.+*,$*6!2$,5!*)!,('(&5)*$8!8)%%+*$8.,$)*#!,)!

8))/7$*.,(! )&(/.,$)*#! .*7! '$%$,(7! 2.,(/! ,)! +#(! $*! 4$65,$*6! ,5(! 4'.%(#>! [5(! 4'.%(#!

7$6(#,(7! ,5(! )'7!2))7(*! 5)+#(#>! [5(! 8$,1! /(F+(#,(7! 4$/(4$65,$*6! #+&&)/,! 4/)%! .#! 4./!

.2.1!.#!P(!b.3/(!.*7!U$(&&(>KZ!

[5(! :/(*85! +#(! ,5(!2)/7! W,.-(/%(")-! )/! $*5(/$,.*8(-! ,)! 7(#8/$;(! ,5($/! 5$#,)/$8.'!
,/(.#+/(#>!C+85!)4! ,5$#! ,/(.#+/(!7$##)'3(7! $*,)!.#5! $*,)! ,5(!;+/*$*6!#91! ,5.,!*$65,>! E*!

<),,(3$''(!.+,5)/$,$(#!$7(*,$4$(7!25(/(!%)/(!,5.*!Y-^MM!;)%;#!5.7!(0&')7(7-!7(#,/)1$*6!

%)/(! ,5.*! Z-ZMM! ;+$'7$*6#! .*7!7.%.6$*6! .*),5(/! A-ZMM>!C.*1!)4! ,5(#(!2(/(! #85))'#-!

5)#&$,.'#-! .*7! 85+/85(#>! E*! H)+(*! ,5(! 8.,5(7/.'-! ,5(! L,$,(&1 3)1 P<&.(#)-! .*7! ,5(!
#+//)+*7$*6! ./(.!2(/(! #(3(/('1!7.%.6(7>!=5)'(! #,/((,#! .*7!&'.8(#! '.1! $*! /+$*#>! [5(!

8)%&(*7$+%!)4!,5(!7.%.6(!2.#!(0,(*#$3(-! 4/)%!'$,,'(!#,/((,#! ,5.,!8)*,.$*(7!5)%(#!)4!

,5(! ')8.'! 8$,$D(*#! ,)! .*8$(*,! ,/(.#+/(#>K\! [)! ,5)#(! $*! ,5(! G*6'$#5N#&(.9$*6! 2)/'7! ,5$#!

.88)+*,$*6!5.#!'$,,'(!%(.*$*6-!O+#,!.*!.#&(8,!)4!%)7(/*!2./>!b)2(3(/-!,)!,5(!8$,$D(*#!)4!

H)+(*-!$,!2.#!,5($/!$*5(/$,.*8(>![5(!')8.'!/(#$#,.*8(!'(.7(/#!#(*,!.!%(##.6(!,)!,5(!"''$(#!

2./*$*6!,5(%!,5.,!,5(!;)%;$*6!2.#!5+/,$*6!,5(!%)/.'(!)4!,5(!8$,$D(*#!.*7!8)*4$/%$*6!

,5(!2)/#,!)4!,5(!V(/%.*!&/)&.6.*7.>KY!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KM!E;$7>!b./71-!hP.!Uf4(*#(!@.##$3(!n!H)+(*!G,!U.*#!<)*!"66')%f/.,$)*-h!&>!AM`>!
KA!T44$8(/-!hH(&)/,!)*!C)*+%(*,#!)4!H)+(*>h!
KZ!b./71-!hP.!Uf4(*#(!@.##$3(!n!H)+(*!G,!U.*#!<)*!"66')%f/.,$)*-h!&&>!AM`NMK>!
K\!E;$7>-!AMK>!@.$'5c#-!M%<)"1!.17,1M;4(%"1L)"3,".18,1?<)--)A1*GHGI*GJ[-!&&>!AK`NZMY>!"*7/f!C.+/)$#-!M%<)"1
>;',&.;!?@./$#S!P(#!G7$,$)*#!J.6('-!AKY`B-!&&>!LZNL`>!
KY!!"*7/f!C.+/)$#-!M%<)"1>;',&.;-!&&>!LZNL`>!
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K6)1 8%"3%"1 K(/)&! /(&)/,(7! ,5(! *(0,! 7.1! ,5.,! )*(! ,5)+#.*7! H)1.'! "$/! :)/8(!
;)%;(/#!&)+*7(7!4)+/!/.$'2.1!1./7#!2$,5!Y-MMM!,)*#!)4!;)%;#>!E,!$*4)/%(7!$,#!/(.7(/#!

,5.,! ,5(!;)%;

8)%&./.,$3('1!#%.''!./(.#!)88+&$(7!;1!,5(!1./7#!.*7!2)/9#5)&#>!G3(/1!&)##$;'(!85(89!
KL!K6)!S)T1Y%-X1

K(/)&! /(&)/,! 4/)%!,5(!#.%(!7.1!&.$*,#!.!#$%$'./!&$8,+/(!)4!#+88(##4+'-!.'%)#,!#+/6$8.'-!

,5.,!a$851!/.7$)!
K^!T,5(/!/(&)/,#!2(/(!

/(.85$*6! G$#(*5)2(/! ,5.,! '(,! 5$%! 9*)2! ,5(! ;)%;$*6! 2.#! ('$8$,$*6! .! /(.8,$)*>! :)/!

(0.%&'(-!.!]/$,$#5!=./!I.;$*(,!*),(!#(*,!,)!5$%!;1!I5+/85$''!8)*,.$*(7!.*!$*,(''$6(*8(!

KX!!

[5(!:/(*85!%.1!*),!5.3(!8'.%)/(7!4)/!/(3(*6(-!;+,!,5(1!5.3(!*),!4)/6),,(*!,5.,!

L,$,(&13)1P<&.(#)!5.#!;((*!/(;+$',>!
"',5)+65! ,5(! $*,(/$)/! )4! ,5(! ;+$'7$*6! 5.#! ;((*! /(#,)/(7-! ,5(! )+,#$7(! #,$''! 7$#&'.1#!

7/.%.,$8!7.%.6(!4/)%!,5(!;)%;$*6>!"!4(2!5+*7/(7!%(,(/#!.2.1-!$*!.!*(./;1!#F+./(-!

,5(!#+/3$3)/#!/(8)*#,/+8,(7!,5(!;+$'7$*6#!7(#,/)1(7!;1!,5(!.,,.89>!I.#+.'!7$*(/#!$*!,5(!

F+.$*,!8.4f#!5.3(!'$,,'(!9*)2'(76(!)4!,5(!(3(*,#!,5.,!,))9!&'.8(!5(/(!,5.,!#&/$*6>!W(,-!$4!

,5(1!'))9-!,5(1!2$''!*),(!,5.,!,5$#!#F+./(!$#!,5(!L$,#)13<1*G1:'-($1*GJJ>!E*!,5(!%$77'(!$#!.!

#,.,+(!)4!.!%),5(/!9$##$*6!5(/!1)+*6!85$'7-!.#! ,5(!4.,5(/!.*7!)'7(/!#)*!'))9!#912./7>!

?@5),)6/.&5! \B! [5$#! &)$6*.*,!%)*+%(*,! &.1#! 5)%.6(! ,)! ,5(! KMMN&'+#! 8$3$'$.*#!25)!

&(/$#5(7! $*! ,5(! 4$/(#-! ,5(! Z-MMM! %)/(! 2)+*7(7-! .*7! ,5(! %)/(! ,5.*! ZM-MMM! 5)%('(##!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KL! 8%"3%"1K(/)&-!"&/$'!ZM-!AKYY>!
K^! ! K6)1S)T1Y%-X1K(/)&-!"&/$'!ZM-!
AKYY>!
KX!T44$8(!)4!,5(!=./!I.;$*(,-!hH(.8,$)*#!,)!"''$(7!"$/!H.$7#!)*!=>!<(.;)./7!)4!G+/)&(-!ZK!"&/$'!AKYY-h!

HV\\A!H(8)/7#!)4!"''$(7!T&(/.,$)*.'!.*7!T88+&.,$)*!5(.7F+./,(/#-!=)/'7!=./!EE!<b"G:!?I)''(6(!@./9-!

CUS!J"H"-!AKYYB>!
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8$,$D(*#!25)#(!'$3(#!85.*6(7!4)/(3(/!,5.,!*$65,>!C)/(!,5.*!.*1!),5(/!(3(*,-!,5(!8$,$D(*#!

)4!H)+(*!/(%(%;(/!$,!.#!,5(!7.1!,5(!2./!8.%(!,)!,5($/!8$,1>K`!!

'

U52D+3Z:@863B'M2<'W22['

NC.'')/1-! $##+(7! .!&/(N

$*3.#$)*! 7$/(8,$3(! 4)/! ,5(! 7(#,/+8,$)*! )4! #(3(*! ;/$76(#! )3(/! ,5(! <($*(! H$3(/>! [5(!

&+/&)#(!2.#!,)!5('&!#(.'!,5(!$*3.#$)*!D)*(!)44!4/)%!,5(!V(/%.*!7(4(*7(/#!$*!,5(!*)/,5>!

[2)!7.1#!'.,(/-!5(!.77(7!/.$'!;/$76(#!,)!,5(!'$#,-!6$3$*6!,5(%!,)&!&/$)/$,1!)3(/!.''!),5(/!

,./6(,#>KK! [5/((! )4! ,5)#(! ;/$76(#-! ,2)!%),)/! .*7! )*(! /.$'-! 2(/(! $*! H)+(*>! P$(+,(*.*,!

_*'$9(!,5(!5(.31!;)%;(/#!,5.,!G$#(*5)2(/!2.#!(##(*,$.''1!;)//)2$*6!4)/!.!4(2!%)*,5#-!

&/)3$7$*6! $,! %(7$+%! ;)%;(/-! 4$65,(/-! 4$65,(/N;)%;(/! .*7! ,/.*#&)/,! #+&&)/,>! E,#!

&/$%./1! 2(.&)*! 2.#! ,5(! C./,$*! ]NZ^! C./.+7(/-! .! ,2)N(*6$*(! .$/8/.4,! 8.&.;'(! )4!

8.//1$*6!.&&/)0$%.,('1!Y-MMM!&)+*7#!)4!;)%;#>!T,5(/!.$/8/.4,!$*8'+7(7!,5(!H(&+;'$8!@N

YX![5+*7(/;)',-!.!#$*6'(N#(.,!4$65,(/!+#(7!&/$%./$'1!4)/!8')#(N.$/!#+&&)/,-!.*7!,5(!%+',$N

&+/&)#(!J)/,5!"%(/$8.*!@NLA!C+#,.*6! 4$65,(/>! E*!6(*(/.'-! ,5(#(! .$/8/.4,! 8)+'7!.,,.89!

,./6(,#! .,! ')2(/! .',$,+7(! '(3('#-! )#,(*#$;'1! 2$,5! 6/(.,(/! .88+/.81! ,5+#! 8.+#$*6! '(##!

8)''.,(/.'!7.%.6(!,)!,5(!#+//)+*7$*6!#,/+8,+/(#>!b)2(3(/-!,5(!&$'),#!4'(2!,5(#(!.$/8/.4,!

+*7(/!7$44$8+',! 8)*7$,$)*#-! $*8'+7$*6! ')2N'(3('! #%)9(!);#8+/$*6! ,5(! ,./6(,#! .*7!)4,(*!

6/)+*7N;.#(7!.*,$N.$/8/.4,!6+*#!4$/$*6!.,!,5(%>!AMM!

<$*8(!,5(!]/$,$#5!;)%;$*6!)4!"&/$'!AK-!#%.''N#8.'(!.$/!.,,.89#!5.7!8)*,$*+(7!$*!,5(!

H)+(*! ./(.>! [5(! &.8(! &$89(7! +&! .,! %$7N7.1! )*! C.1! ZL-! 25(*! 4$4,1N,2)! @NYX!

[5+*7(/;)',!4$65,(/N;)%;(/#!5$,!)*(!)4!,5(!;/$76(#!2$,5!*$*(,1N*$*(!LMMN&)+*7!;)%;#!

$*!,5/((!#(&./.,(!.,,.89#>![5(!')8.'!4)"3,-/)!#,.,$)*!/(8)/7(7!,5.,!,5(#(!.,,.89#!.'#)!5$,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K`!b./71-!hP.!Uf4(*#(!@.##$3(!n!H)+(*!G,!U.*#!<)*!"66')%f/.,$)*-h!A\Aj!C$77'(;/))9!.*7!G3(/$,,-!K6)1
5%/9)-1V%//,"31+,-1>(,-()&01:"1RW)-,.(%",$1M)D)-)"#)15%%X-!YKLj!"%)+/)+0-!8,1?-,"3)1B(&.%(-)1>)&1
=-,"E,(&A1&&N1\AYNZAj!P(![/(3$(/!.*7!H)#(-!V)1F<(17_)&.1Q-,(/)".1L,&&;18)1*G1:'-($1*GJJ-!&>!\>!
KK!J$*,5!"$/!:)/8(!b(.7F+./,(/#-!hJ$*,5!"$/!:)/8(!E*3.#$)*!"8,$3$,$(#S!"&/$'NR+*(!AKYY-h!<(/$(#!aES!"$/!

:)/8(!T&(/.,$)*.'!_*$,-!])0!YK!?";('$*(-!g<S!G$#(*5)2(/!@/(#$7(*,$.'!P$;/./1B>!
AMM!E;$7j!@.+'!G7(*-!K6)1!"#C#$%W)3(,1%D1:(-#-,D.1%D1++]]!?P)*7)*S!"%;(/!]))9#-!ZMMYB>![5)%.#!"'(0.*7./!

b+65(#-!R')-18%-3!01?)")-,$1L).)1F<)&,3,1,"31.6)1K-(</W61%D1K,#.(#,$1:(-1L%T)-1("1+%-$31+,-1]]!?J(2!W)/9S!

[5(!:/((!@/(##-!AKKLB-!&&>!A\MN\A>!
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,5(!/.$'!#,.,$)*-!.!*+%;(/!)4!),5(/!;+$'7$*6#-!.*7!9$''(7!.,!'(.#,!,5/((!8$3$'$.*#>!V(/%.*!

.$/! 7(4(*#(! 6+*#! 7(#,/)1(7! )*(! )4! ,5(!"%(/$8.*! 4$65,(/N;)%;(/#>! V)*,/.*! @.'$5c#-! .!

&/)%$*(*,!8$,$D(*!)4!H)+(*-!%.$*,.$*(7!.!7$./1!,5/)+65)+,! ,5(!)88+&.,$)*!.*7!*),(7!

,5.,!,5(#(!.,,.89#!.*7!$*7$8.,(7!,5(1!2(/(!*),!3(/1!(44(8,$3(>AMA!!

[5(! "%(/$8.*! .##.+',! .6.$*#,! ,5(! ')8.'! ;/$76(#! .*7! ,/.*#&)/,.,$)*! 8)%&'(0!

;(6.*!)*!C.1!ZX-!25(*!,2(*,1N*$*(!@NYX![5+*7(/;)',#!7$3(N;)%;(7!,5(!,5/((!;/$76(#!

.,!A\\M!5)+/#>![2)!5)+/#!'.,(/-!.*),5(/!4'$65,!)4!4$4,1N)*(!&'.*(#!/(,+/*(7!.*7!/(&(.,(7!

,5(! .##.+',>! I+%+'.,$3('1-! ,5(#(! .$/8/.4,! 7/)&&(7! .&&/)0$%.,('1! *$*(,1N($65,! A-MMMN

&)+*7!;)%;#!)*!.*7!./)+*7!,5(!;/$76(!#$,(#>![)!,5(!8$3$'$.*#!)*!,5(!6/)+*7-!,5(/(!2.#!

*)! 7)+;,! ,5(#(! 2(/(! "%(/$8.*! .$/8/.4,>! AMZ! "*! .,,.89! ,5(! *(0,! 7.1! )*! ,5(! Q(,3<#1
-!,5(!/.$'/).7!;/$76(!.8/)##!,5(!<($*(-!;/)+65,!,5(!7.*6(/#!)4!,5$#!2./!5)%(!,)!

,5(!.3(/.6(!8$3$'$.*>![5$#!.,,.89!5$,!,5(!(0&/(##!,/.$*!4/)%!@./$#!,5.,!2.$,(7!)*!,5(!,/.89>!

[5(! #%.''! ;)%;#! .*7! %.85$*(N6+*! ;+''(,#-! $*! ,5(! 2)/7#! )4! ,5(! .4)/(%(*,$)*(7!

N($65,!&.##(*6(/#!.*7!;.7'1!;+/*,!.*),5(/!,5$/,1N

4)+/>AM\!!

H)+(*!8)%%(%)/.,(#!C.1!\M-!AKYY-!.#!,5(!;(6$**$*6!)4!8,17)/,(")1M%<4)-!)/!H(7!
=((9-! .*! (3(*,! /(%(%;(/(7! 4./!%)/(! ,5.*! ,5(! $*3.#$)*! .!2((9! '.,(/>! ",! AAMM!5)+/#-!

,5$/,1N($65,! ]NZ^! C./.+7(/! ;)%;(/#! .,,.89(7! ,5(! ! 25$85! 8)**(8,(7!

<),,(3$ N)*(! ,2)N,5)+#.*7! &)+*7! ;)%;#!

.*7!;.7'1!7.%.6(7!,5(!;/$76(>!:$4,((*!%$*+,(#!'.,(/-!.*),5(/!,5$/,1N4$3(!]NZ^!;)%;(/#!

.,,.89(7! ,5(! /.$'! '$*(! .6.$*-!7/)&&$*6!.*),5(/! #(3(*,1! ,5)+#.*7!&)+*7#!)4!;)%;#!)*!

,5(! 7.%.6(7! #,/+8,+/(>! :$*.''1-! 4$4,((*! %$*+,(#! '.,(/-! .! ,5$/7! 4'$65,! )4! ]NZ^! ;)%;(/#!

.//$3(7!)*!,5(!#8(*(>!]1!*)2-!#%)9(!4$''(7!,5(!#91!.*7!$7(*,$41$*6!,./6(,#!2.#!7$44$8+',>!

[5(!;)%;(/#! .,,.89(7! ,5(!),5(/! ,2)!;/$76(#! .8/)##! ,5(! /$3(/! .*7! ,5(!&)/,! ./(.! ,)! ,5(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AMA!V(*7./%(/$(!J.,$)*.'(-!hH(6$#,/(#!U(!I)//(#&)*7.*8(!I)*4$7(*,$(''(!"+!Uf&./,!?HpYB-!ZM!<(&,(%;/(!

AKYM!"+!ZA!Uf8(%;/(!AKY^-h!Z^`j!@.$'5c#-!M%<)"1!.17,1M;4(%"1L)"3,".18,1?<)--)A1*GHGI*GJ[-!ZMX>!"''$(7!
G0&(7$,$)*./1!"$/!:)/8(-!hU.$'1!E*,pT&#!<+%%./1!J)!AMK-!ZL!C.1!AKYY-h!@.&(/#!)4!"$/!a$8(NC./#5.'!G>!R>!

g$*6#,)*NC8I')+65/1!?P)*7)*S!E%&(/$.'!=./!C+#(+%-!AKYYB>!
AMZ!"%)+/)+0-!8,1?-,"3)1B(&.%(-)1>)&1=-,"E,(&A1&>!\ZA>!

AM\!@.$'5c#-!M%<)"1!.17,1M;4(%"1L)"3,".18,1?<)--)A1*GHGI*GJ[-!&>!ZM`j!!
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2(#,-! ;+,! ,5(1!2(/(!*),! 3(/1! .88+/.,(-! .#! ;)%;#!5$,! ,5(!*(./;1! /(#$7(*,$.'! ./(.#! .*7!
AMY!!

=$,5! ,5(! ;)%;(/#! 6)*(-! ,5(!&()&'(! ;(6.*! ,)! .##(##! ,5(!7.%.6(>![5(!L,$,(&1 3)&1
V%"&<$&!?;+$',!$*!AX\YBA1,5(!8+#,)%#!5)+#(-!.*7!%+85!)4!,5(!./(.!*(./!,5(!;/$76(#!2(/(!

$*!4'.%(#>!",!,5(!V-;3(.18C%"",(&-!.!;.*9!*(./!,5(!/$3(/-!.!;)%;!&(*(,/.,(7!.!#5(',(/!.*7!

/(#8+(/#! 7$#8)3(/(7! %)/(! ,5.*! .! 7)D(*! ;)7$(#! )4! (%&')1((#! .*7! 8+#,)%(/#! $*! ,5(!

2/(89.6(>! [5(! )'7!%./9(,! ?Q()<iI@,-#6;B-!25(/(! ,5(! G*6'$#5! (0(8+,(7! R).*! )4!"/8! $*!

AY\A-!2.#! $*! #5.%;'(#!2$,5!%)#,!;+$'7$*6#! ($,5(/!;+/*$*6!)/! #(3(/('1!7.%.6(7>![5.,!

2.#! ,5(!#8(*(! $*!%+85!)4! ,5(!)'7!8$,1>!C)/(! ,5.*! 4)/,1! 4$/(!+*$,#! 4/)%!H)+(*!.*7!,5(!

#+;+/;#!#&(*,!,5(!.4,(/*))*!.*7!(3(*$*6!4$65,$*6!4$/(#!.*7!,/1$*6!,)!#.3(!,5(!8$,1>AML!!

"''! *$65,! ,5(! 4$/(#! ;+/*(7>! [5(! *(0,! %)/*$*6-! C.1! \A-! 25$'(! 4$/(4$65,$*6! .*7!

/(#8+(! (44)/,#! 8)*,$*+(7! ,5/)+65)+,! ,5(! 8$,1-! ,5(! 3;D)"&)1 W,&&(')!%(%;(/#!2.,85(7! ,5(!

.'%)#,!,5.,!(0.8,!%)%(*,-!4)/,1N)*(!%(7$+%!;)%;(/#!4/)%!,5(!J$*,5!"$/!:)/8(!8.%(!

L%".15%()$3()<-!.*7!7/)&&(7!
#$0,1N($65,! Z-MMMN&)+*7! ;)%;#>! [5(! .,,.89! 2.#! (0,/(%('1! $*.88+/.,(! .#! (0&')#$)*#!

(/+&,(7!.8/)##!,5(!8$,1-!9$''$*6!.*7!2)+*7$*6!%.*1!8$,$D(*#-!$*!.77$,$)*!,)!7(#,/)1$*6!.!

*+%;(/! )4! %.O)/! ;+$'7$*6#! .*7! 8/.,(/$*6! ,5(! ;/$76(>! "%)*6! ),5(/! ;+$'7$*6#-! ,5(!

.,,.89(/#! 7(#,/)1(7! ,5(! ! .*7! ,5(! $%&/(##$3(! #$0,((*,5N8(*,+/1! 85+/85-!

7,(".1 Q("#)".)A! 8)*,.$*$*6! ,5(! 4$*(#,! #,.$*(7N6'.##! 2$*7)2#! $*! H)+(*>! "+,5)/$,$(#!

7$#8)3(/(7! %)/(! ,5.*! 4$4,1! &()&'(! 7(.7! $*! ,5(! #5(',(/! *(./! ,5(! I.,5(/$*(! V/.$*7)/!

<85))'>AM^!!

",!MKYM!,5(!*(0,!%)/*$*6-!R+*(!A-!&)'$8(!#)+*7(7!,5(!.$/!/.$7!.'(/,>!@.*$8!(*#+(7!

.#!8$,$D(*#!#8+//$(7!./)+*7!#((9$*6!#5(',(/>!b)2(3(/-!,5(!;)%;(/#!7$7!*),!8)%(!.*7!,5(!

%(!2$,5)+,!,5(!#$/(*-!.,!

AL\M!5)+/#-!.*7!,5(!*(/3)+#!$*5.;$,.*,#!)*8(!.6.$*!/+#5(7!,)!,5($/!#5(',(/#>!",!AX\M-!,5(!

.'./%#!2(*,!)44!1(,!.6.$*-!.*7!&()&'(!/+#5(7!,)!8)3(/>!b)2(3(/!,5(!;)%;(/#!7$7!*),!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AMY!:')/(*,$*!.*7!"/85.%;.+',-!F<,"318)&1:$$(;&15%/9,-3,()".18,1=-,"#)-!&&>!\\MN\A>!!
AML!b./71-!hP.!Uf4(*#(!@.##$3(!n!H)+(*!G,!U.*#!<)*!"66')%f/.,$)*-h!&&>!AA`NZZ>!!
AM^!"''$(7!G0&(7$,$)*./1!"$/!:)/8(-!hU.$'1!E*,pT&#!<+%%./1!J)!AAK-!\M!C.1!AKY-h!@.&(/#!)4!"$/!a$8(N

C./#5.'!G>R>!g$*6#,)*NC8I')+65/1!?P)*7)*S!E%&(/$.'!=./!C+#(+%-!AKYYBj!T44$8(/-!hH(&)/,!)*!

C)*+%(*,#!)4!H)+(*jh!@.$'5c#-!M%<)"1!.17,1M;4(%"1L)"3,".18,1?<)--)A1*GHGI*GJ[-!&&>!ZAANA\>!!



!

' ' ' ' ' ' ' ''''''''''' ''''!"#$%&'()*'+,,$&,''-'.')*'/0(/''''''''''''''''''''''''

!

'

'

/F'T'U : = 2 '

'

8)%(>! <+77(*'1-! ,5(! ,2('4,5N8(*,+/1! V,.6;3-,$)1 S%.-)I>,/)1 ;+/#,! $*,)! 4'.%(#>! C)#,!

(3$7(*8(!$*7$8.,(#!,5.,!,5(!5(.,!)4!*(./;1!4$/(#!#(,!)44!.*!+*(0&')7(7!;)%;>![5(!/))4!)*!

,5(! 4/)*,! ,)2(/! ?7,(".1 M%/,("B! 2(*,! +&! $*! 4'.%(#! .*7! ;(6.*! #&/(.7$*6! ,5/)+65! ,5(!

(*,$/(,1!)4!,5(!)'7!85+/85-!4+''!)4!.*8$(*,!,/(.#+/(#>!"''!*$65,!.*7!$*,)!,5(!*(0,!7.1!,5(!

8$,$D(*#-!5('&(7!;1!V(/%.*!#)'7$(/#-!4)+65,!,)!#.3(!,5(!8.,5(7/.'>!]1!,5(!.4,(/*))*-!,5(!

4$/(!2.#!)+,j! ,5(!85+/85!2.#! 4+''!)4!5)'(#!.*7!%$##$*6! $,#!;('4/1>!b)2(3(/-! $,!2.#!#,$''!

#,.*7$*6>AMX!!

E,!2.#!.!#%.''!3$8,)/1>![5.,!(3(*$*6-!R+*(!Z-!@NLA!C+#,.*6!4$65,(/#!.6.$*!3$#$,(7!

,5(! /.$'2.1! ;/$76(-! 7/)&&$*6! LMMN&)+*7! ;)%;#>! [5(1! 7.%.6(7! ,5(! ;/$76(! ;+,! .'#)!

%.*.6(7! ,)! 7(#,/)1! M<)1 3)&1 V6,--)..)&
4.%$'$./!,)!:'.+;(/,-AM`!.*7!$,1K%<-17,(".1:"3-;-!.!/('$8!)4!.!4$4,((*,5!8(*,+/1!85+/85-!.*7!
,5(! 4)+*,.$*! )4! R).*! )4!"/8-! .,!L$,#)1 3)1 $,1 L<-#)$$)>AMK! [5(! /(8)**.$##.*8(!%$##$)*! ,5.,!

(3(*$*6! /(&)/,(7! ,5.,! ,5(! /).7! ;/$76(! ,)! ,5(! (.#,! ?L%".1 5%()$3()<B! 2.#! 8+,! .*7! $,#!

.&&/).85(#! #(3(/('1! 7.%.6(7>! [5(! 2(#,(/*! ;/$76(! ? B! 5.7! #+44(/(7!

)*'1!%$*)/!7.%.6(>![5(!/.$'/).7!;/$76(!? B!/(%.$*(7!8+,!.*7!+*+#.;'(>!

7(%)'$#5(7!.*7!2$7(!./(.#!#+//)+*7$*6!7(3.#,. AAM!!

T*!<.,+/7.1!%)/*$*6-!R+*(!\-!,5(!7$3(N;)%;(/#!/(,+/*(7-!,5(*!.6.$*!)*!<+*7.1-!

C)*7.1-! .*7![+(#7.1>![5(/(! 8.*!;(!*)! F+(#,$)*! .#! ,)!25.,! 5.&&(*(7! .#! ;)%;#!5$,-!

.*7! #(3(/('1! 7.%.6(7-! ,5(! #$0,((*,5N8(*,+/1! V),5$8! ;4$(&)1 7,(".I@,#$%<>! :/)%! ,5(!

! &(/#&(8,$3(-! ,5(! "''$(7! &$'),#! 2(/(! #((9$*6! ,)! 7(#,/)1! (.85! )4! ,5($/! .*8$(*,!

&'.8(#>AAA![5(!;)%;#!.'#)!/$&&(7!,5/)+65!5%<$)',-313)&15)$4)&-!.!#5)&&$*6!7$#,/$8,!)*!,5(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AMX!:')/(*,$*!.*7!"/85.%;.+',-!F<,"318)1:$$(;&15%/9,-3,()".18,1=-,"#)-!\\Aj!C$85('$*-!K6)1?-))"1?<(3)01
S%-/,"3C-!&&>!ZKANK^j!@(##$),-!B(&.%(-)1>)1M%<)"-!&>!\ALj!@.$'5c#-!M%<)"1!.17,1M;4(%"1L)"3,".18,1?<)--)A1
*GHGI*GJ[-!&&>!ZAYNALj!T44$8(/-!hH(&)/,!)*!C)*+%(*,#!)4!H)+(*>h!
AM`!V+#,.3(!:'.+;(/,-!@,3,/)15%',-C-!,/.*#>-!C./6./(,!C.+'7)*!?J(2!W)/9S!T04)/7!_*$3(/#$,1!@/(##-!

ZMMLB-!&>!\ZL>!
AMK!:')/(*,$*!.*7!"/85.%;.+',-!F<,"318)&1:$$(;&15%/9,-3,()".18,1=-,"#)-!\\Aj!@(##$),-!B(&.%(-)1>)1M%<)"-!&>!
\ALj!"''$(7!G0&(7$,$)*./1!"$/!:)/8(-!hU.$'1!E*,pT&#!<+%%./1!J)>!AZX-!\!R+*(!AKYY-h!@.&(/#!)4!"$/!a$8(N

C./#5.'!G>R>!g$*6#,)*NC8I')+65/1!?P)*7)*S!E%&(/$.'!=./!C+#(+%-!AKYYBj!@.$'5c#-!M%<)"1!.17,1M;4(%"1
L)"3,".18,1?<)--)A1*GHGI*GJ[-!&&>!ZAYNA^>!
AAM!:)/8(-!hU.$'1!E*,pT&#!<+%%./1!J)!AZX-!\!R+*(!AKYY>h!
AAA!"''$(7!/(8)/7#!?,)!7.,(B!'$#,!*)!.,,.89#!)*!H)+(*!)*!<+*7.1>!b)2(3(/-!,5(!:/(*85!)*!,5(!6/)+*7!./(!
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