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/@!/;ABC<D>>=E;F!GD;<HI?;ACJ!

!

^$#!1-!'#%!\)+$1-%!28)0(#%!1-'!2#3020-$(#!Z-20$0%(+!1-!'#%!+_#%!%-%-$(+!6!%-(-$(+!Z&-!%+.+)!1-!'+!
0$30%0,0'01+1! -'! (-2+! 1-! '+! 30#'-$.0+! .#$()+! '+%! 2&/-)-%:! D$! '#%! #.I-$(+N! .#$! -'! 0$0.0#! 1-! '+%!
()+$%0.0#$-%!1-2#.)K(0.+%! 4#)!'#!2-$#%!-$!-'!.#$#!%&) !-%(-!4)#,'-2+!%-!0$.#)4#)5N!(+2,08$N!-$!-'!
1-,+(-!%#.0+'!6!4#'*(0.#:!

D'! 2+'-%(+)! 1-! '+%! 2&/-)-%! %-! I+! 01#! ()+$%Z#)2+$1#N! '-$(+2-$(-N! -$! 1-2+$1+%! 6! 4)#4&-%(+%! 1-!
+..05$N! 4)-3-$.05$! 6! 10Z&%05$N! +%*! .#2#! -$! '-6-%:! D$! -%(#! I+$! .#$()0,&01#! '#%! ()+(+1#%! 6! '+%!
.#$3-$.0#$-%! 0$(-)$+.0#$+'-%! 1-! 1-)-.I#%! I&2+$#%:! [-.0-$(-2-$(-N! -'! D%(+(&(#! 1-! [#2+! %-!
.#$%(0(&65!.#2#!&$!+3+$.-!%0\$0Z0.+(03#!+'!-%(+,'-.-)!.#2#!.)02-$!1-!\&-))+!'+!30#'-$.0+!.#$()+!'+%!
2&/-)-%!-$!.#$Z'0.(#%!+)2+1#%:!F0$!-2,+)\#N!+`$!$#!%-!I+!'#\)+1#!-%()&.(&)+)!&$!2#3020-$(#!%#.0+'!
.+4+J!1-!#)\+$0J+)!6!$-\#.0+)!1-2+$1+%!(-$10-$(-%!+!-))+10.+)!'+!30#'-$.0+!-$!-'!-%4+.0#!4`,'0.#!-!
0$.010)!-$!'+!#)0-$(+.05$!1-!'+!0$(-)3-$.05$!%#.0+'!1-'!D%(+1#:!

Y+!-94-)0-$.0+!I+!1-2#%()+1#!]&-!'+!30#'-$.0+N!4#)!%&!.#24'-/01+1N!$#!%-!)-%&-'3-!%5'#!.#$!'-6-%!#!
+%0%(-$.0+!4%0.#'5\0.+:!D%!$-.-%+)0+!&$+!4#'*(0.+!\'#,+'! ]&-N! %0$!1-/+)!1-!4)-%(+)!+6&1+!+!]&0-$-%!
%#$! 3*.(02+%N! ''-3-! +! .+,#! &$+! 4#'*(0.+! %#.0+'! +.(03+! ]&-! %#%(-$\+! +! '+%! 2&/-)-%! -$! %&! 1-.0%05$!
2-10+$(-!-%()+(-\0+%!4)-Z-)-$(-%!1-!3030-$1+N!%&,%010#%N!.+4+.0(+.05$N!.&01+1#!1-!%&%!I0/#%!-!I0/+%N!
-$()-!#()#%:!X\&+'2-$(-N!%-!)-]&0-)-!&$+!-%()+(-\0+!.#2&$0.+.0#$+'!]&-!'#\)-!'+!.#$1-$+!%#.0+'!1-'!
+\)-%#):!!

D$! H28)0.+! Y+(0$+! I+! I+,01#! +3+$.-%! %0\$0Z0.+(03#%! -$! '+%! `'(02+%! 18.+1+%:! S#1#%! %&%! 4+*%-%!
.&-$(+$!.#$!'-\0%'+.05$!%#,)-!30#'-$.0+!]&-!4)-38!'+!0$(-)3-$.05$!1-!'#%!\#,0-)$#%N!+%*!.#2#!1-!'#%!
10Z-)-$(-%! 20$0%(-)0#%! 6! %-.)-(+)0+%! 1-! D%(+1#N! +! $03-'! Z-1-)+'! 6! '#.+':! Y+%! #)\+$0J+.0#$-%! -!
0$%(0(&.0#$-%!1-!'+!%#.0-1+1!.030'!.+$+'0J+$!'+%!1-2+$1+%!1-!'+%!2&/-)-%!6!I+$!(#2+1#!'+!0$0.0+(03+!-$!
2+(-)0+!'-\0%'+(03+!6!1-!4#'*(0.+%!%#.0+'-%:!

F0$! -2,+)\#N! $#! ,+%(+! .#$! .#$%+\)+)! #! /&%(0Z0.+)! 1-)-.I#%! %&Z0.0-$(-2-$(-! )-.#$#.01#%! -$! '+%!
.#$%(0(&.0#$-%!1-!'#%!4+*%-%!6!'#%!()+(+1#%!1-!1-)-.I#%!I&2+$#%!]&-!I+$!%01#!)+(0Z0.+1#%N!%0$#!]&-!
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.&K$(#%!%#$!-%(#%!1-)-.I#%N!%&!$+(&)+'-J+!6!Z&$1+2-$(#N!6!%0!%#$!1-)-.I#%!$+(&)+'-%!#!I0%(5)0.#%N!
+,%#'&(#%!#!)-'+(03#%N!%0$#!.&K'!-%!-'!2#1#!2K%!%-\&)#!1-!\+)+$(0J+)'#%!4+)+!024-10)!]&-N!+!4-%+)!1-!

;!

7&.I#!%-!I+!-3#'&.0#$+1#!1-%1-!'+!"#$Z-)-$.0+!7&$10+'!%#,)-!P-)-.I#%!a&2+$#%N!-$!;@@WN!I+%(+!
'+!`'(02+!)-%#'&.05$!1-!'+!H%+2,'-+!G-$-)+'!1-!'+%!B+.0#$-%!^$01+%N>!4+)+!+&2-$(+)!'#%!-%Z&-)J#%!
4#)! '+! -))+10.+.05$! 1-! '+! 30#'-$.0+! .#$()+! '+%! 2&/-)-%:! D'! )-.#$#.020-$(#! 6! '+! .#24)-$%05$! 1-! '+!
4)#,'-2K(0.+N! '+! +1#4.05$! 1-! 0$%()&2-$(#%! -%4-.*Z0.#%! 4+)+! .#2,+(0)'+N! '+! Z&-)J+! .#$! ]&-! I+$!
4-)2-+1#! '+%! 0$%(+$.0+%! -! 0$%()&2-$(#%! \-$-)+'-%! 1-! 1-)-.I#%! I&2+$#%N! '+! +1#4.05$! 1-!
'-\0%'+.0#$-%!6!4#'*(0.+%!%#.0+'-%!$+.0#$+'-%!1-%(0$+1+%!+'! ()+(+20-$(#!6!4)#(-..05$!1-! '+%!3*.(02+%N!
-$()-! #()+%N! 4-)20(-$! 1+)! .&-$(+! 1-! '+! 0$.'&%05$! 1-! -%(-! (-2+! -$! -'! !"#$%&'("!! 1-! '#%! 1-)-.I#%!
I&2+$#%:!!

Y+! 30#'-$.0+! -%(K! 4)-%-$(-! -$! (#1+%! '+%! %#.0-1+1-%! 6! .&'(&)+%N! %-! -9+.-),+! +$(-! %0(&+.0#$-%! 1-!
4#,)-J+! 6! -9.'&%05$N! 6! -$! .#$Z'0.(#%! +)2+1#%:! D'! '&\+)! %#.0+'! ]&-! #.&4+$! '+%! 2&/-)-%! -$! '+!
%#.0-1+1-%! 6! -$! 4+)(0.&'+)! '#%! \)&4#%! 2K%! 3&'$-)+,'-%! .#2#! 20\)+$(-%N! 0$1*\-$+%N! $0_+%! 6!
+1#'-%.-$(-%N!-$()-!#()#% !.#$%(0(&6-!&$!Z+.(#)!]&-!+Z-.(+!1-!2+$-)+!1)+2K(0.+!%&%!.#$10.0#$-%!1-!
301+!6!4#%0,0'01+1-%!Z&(&)+%!1-!1-%+))#''#!4-)%#$+'!6!.#'-.(03#:!!

F#$!3+)0+%!'+%!4)-\&$(+%!]&-!%-!0$%-)(+$!-$!'+!)-Z'-905$!+.(&+'!%#,)-!'+!30#'-$.0+!.#$()+!'+%!2&/-)-%=!
b4#)! ]&8! 1-%4&8%! 1-! (+$(#%! -%Z&-)J#%! +! $03-'! 0$(-)$+.0#$+'! 6! $+.0#$+'! '+! 30#'-$.0+! 4-)%0%(-c! bF-!
()+(+!1-!&$!4)#,'-2+!1-!-$Z#]&-!.#$.-4(&+'!#!1-!&$+!%#,)--%4-.0Z0.01+1!-$!-'! ()+(+20-$(#!]&-!I+!
024-101#!0$%-)(+)!-'!(-2+!-$!+\-$1+%!2K%!+24'0+%c!^$+!4#%0,'-!)-%4&-%(+!+!-%+%!0$.5\$0(+%!)-.+-!
-$! '+!1-,0'01+1!1-! '+%!4#'*(0.+%!4`,'0.+%!-$! '+!2+(-)0+N!$#!%5'#!-$! '#! )-Z-)-$(-!+! '+!+%0%(-$.0+N!%0$#!
(+2,08$!+'!+..-%#!+!'+!/&%(0.0+N!1-'!.&+'!-%(K$!-9.'&01#%!\)+$1-%!%-.(#)-%!1-!'+!4#,'+.05$:!d&0JK!-$!
'+! 30#'-$.0+! %-! I+.-! 2K%! -301-$(-! '+! 10Z-)-$.0+! -$()-! '#%! 1-)-.I#%! )-.#$#.01#%! 6! '#%! )-+'2-$(-!
-/-).01#%!6!]&-!)-]&0-)-$!1-!4#'*(0.+%!%#.0+'-%!1-!+4#6#!4+)+!I+.-)'#%!-Z-.(03#%:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;!B#),-)(#!e#,,0#N!)*+&#(!,-+.(+*-%+.('(/0-%1+4:!WT:!
>!H%+2,'-+!G-$-)+'!1-!'+%!B+.0#$-%!^$01+%N![-%:!Hf[-%fQ>f;WW!1-'!U!1-!Z-,)-)#!1-!>??M:!
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^$#! 1-! '#%! +%4-.(#%! 2K%! &)\-$(-%! 6! 1-Z0.0(+)0#%! -%! '+! 024#%0,0'01+1! 1-! 2-10)! -'! 024+.(#! 1-! '+%!
2-101+%!+1#4(+1+%N! 4#)]&-!$#!-90%(-! %+'3#!-9.-4.0#$-% W! 0$Z#)2+.05$!]&-!4-)20(+! )-.#$#.-)!-'!
(04#!1-!30#'-$.0+N!'+%!.+)+.(-)*%(0.+%!1-!'+%!3*.(02+%!6!'#%!)-.&)%#%!]&-!4#%--$N!-$()-!#()#%!Z+.(#)-%:!!

F0!,0-$!'#%!2+).#%!'-\+'-%!+1#4(+1#%!-$!\)+$!4+)(-!1-!'#%!4+*%-%!1-'!2&$1#!I+$!%01#!.'+3-!4+)+!-'!
)-.#$#.020-$(#!6!'+!30%0,0'0J+.05$!1-!-%(+!4)#,'-2K(0.+!I0%(5)0.+2-$(-!#.&'(+1+N!(+2,08$!)-3-'+$N!-$!
%&! +4'0.+.05$N! \)+3-%! 1-Z0.0-$.0+%! 4)#1&.(#! 1-! '+! 4-)%0%(-$.0+! 1-! 4)K.(0.+%! 10%.)020$+(#)0+%:! Y#!
+$(-)0#)! %-!4)-%-$(+N!-$!-%4-.0+'N! -$! '#! )-'+(03#!+'! +..-%#!+! '+! /&%(0.0+N! 1-,01#!+!4)-/&0.0#%!-$! %&%!
#4-)+1#)-%! 6! '+! Z+'(+! 1-! )-.&)%#%N! -(.8(-)+N! '#! ]&-! .#$()0,&6-! +! &$+! 1#,'-! 30.(020J+.05$! 1-! '+%!
2&/-)-%!6!+! '+! Z+'(+!1-! )-%#'&.05$!1-'!.#$Z'0.(#!]&-N!+!%&!3-JN! .)-+!&$+!%-$%+.05$!1-! 024&$01+1!6!
)-4)#1&.-!2+6#)!30#'-$.0+:!

P-%1-! '+! 4#'*(0.+! %#.0+'! %-! .&-$(+! .#$!-94-)0-$.0+%!10%*20'-%:!"#20%+)*+%!4+)+!2&/-)-%N! .+%+%!1-!
+.#\01+!6f#!1-!)-Z&\0#N!+%0%(-$.0+!2810.+!6!'-\+'!I+$!%01#!4+)(-!1-'!)-4-)(#)0#!+1#4(+1#!-$!H28)0.+!
Y+(0$+! 6! D'! "+)0,-:! F0$! -2,+)\#N! %-! ()+(+$! 1-! -94-)0-$.0+%! +0%'+1+%! )-%4-.(#! 1-! '#%! 2+).#%! 1-!
4#'*(0.+!%#.0+'!2K%!\-$-)+'-%N!]&-!$#!+'.+$J+$!+!()+$%3-)%+'0J+)!-'!]&-I+.-)!1-'!D%(+1#N!#,'0\+$1#!+!
&$+!)-Z'-905$!2K%!4)#Z&$1+:!!

!

/@K@!$CBIHJ!L!ABHAH<CJ!=;A?B;H>=C;?J!<?!<?B?>MCJ!MDIH;CJ!

Y#%! ()+(+1#%! 1-! 1-)-.I#%! I&2+$#%! I+$! (-$01#! &$+! )-'-3+$.0+! 1-.0%03+! -$! -'! 10%.&)%#! %#,)-! '+!
30#'-$.0+!.#$()+! '+%!2&/-)-%:!D$!-''#%!%-! )-.#$#.-N!4#)!-/-24'#N!-'!1-)-.I#!+! '+!10\$01+1!4-)%#$+'+
g+)(:! ;N! P-.'+)+.05$! ^$03-)%+'! 1-! '#%! P-)-.I#%! a&2+$#%h! +)(:! ;;N! "#$3-$.05$! H2-)0.+$+! %#,)-!
P-)-.I#%!a&2+$#%ih!-'!1-)-.I#!+!'+!301+N!+!'+!'0,-)(+1N!+!'+!%-\&)01+1!-!0$(-\)01+1!1-!'+%!4-)%#$+%+

g+)(:! ;N!P-.'+)+.05$!H2-)0.+$+!1-! '#%!P-)-.I#%! 6!P-,-)-%!1-'!a#2,)-h! +)(:! LN!T! 6!UN!"#$3-$.05$!
H2-)0.+$+!%#,)-!P-)-.I#%!a&2+$#%h!+)(:!Q!6!@N!C+.(#!X$(-)$+.0#$+'!1-!P-)-.I#%!"030'-%!6!C#'*(0.#%h!
+)(:!QN!"#$3-$.05$!%#,)-!'#%!P-)-.I#%!1-'!B0_#ih!-'+1-)-.I#!+!$#!%-)!%#2-(01#!+!(#)(&)+%!$0!+!4-$+%!
#! ()+(#%! .)&-'-%N! 0$I&2+$#%! #! 1-\)+1+$(-%! g+)(:! TN! "#$3-$.05$! H2-)0.+$+! %#,)-! P-)-.I#%!
a&2+$#%h!+)(:!UN!C+.(#!X$(-)$+.0#$+'!1-!P-)-.I#%!"030'-%!6!C#'*(0.#%h!+)(:!WUN!"#$3-$.05$!%#,)-!'#%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
W!"+$+1KN![&2+$0+!6!P0$+2+).+:!
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P-)-.I#%!1-'!B0_#ih!6!-'!1-)-.I#!+!'+!%+'&1!g+)(:!;>N!C+.(#!X$(-)$+.0#$+'!1-!P-)-.I#%!D.#$520.#%N!
F#.0+'-%!6!"&'(&)+'-%h!+)(:!>LN!"#$3-$.05$!%#,)-!'#%!P-)-.I#%!1-'!B0_#i:!

Y+! "#$3-$.05$! X$(-)+2-)0.+$+! 4+)+! C)-3-$0)N! F+$.0#$+)! 6! D))+10.+)! '+! E0#'-$.0+! .#$()+! '+! 7&/-)!
ge-'-2!1#!C+)KiN!+1#4(+1+!4#)!'+!H%+2,'-+!B+.0#$+'!1-!'#%!D%(+1#%!H2-)0.+$#%N!1-Z0$-!'+!30#'-$.0+!

%&Z)020-$(#N!Z*%0.#N!%-9&+'!#!4%0.#'5\0.#N!(+$(#!-$!-'!K2,0(#!4`
.#$!'+!"#$3-$.05$N!-'!D%(+1#!-%!)-%4#$%+,'-!1-!'#%!+.(#%!1-!30#'-$.0+!]&-!%-!4-)4-()-$!.#$()+!'+%!
2&/-)-%!10)-.(+2-$(-N!#!+! ()+38%!1-!%&%!+\-$(-%!-! 0$10)-.(+2-$(-!4#)!4+)(0.&'+)-%N!$#!%5'#!4#)! '+!
+..05$! -%! 1-.0)N! 4#)! '#%! +.(#%! .#$.)-(#%! 1-! 30#'-$.0+ N+ %0$#! (+2,08$! 4#)! '+! #20%05$! +'! $#! (#2+)!
2-101+%!4+)+!-30(+)!]&-!%-!4)#1&J.+!'+!30#'-$.0+!g+)(:!Ui:!F-!()+(+!1-!&$!0$%()&2-$(#!]&-!4-)20(-!+!
'#%!4+)(0.&'+)-%!]&-!'+!0$3#.+$N!6!+!'#%!5)\+$#%!]&-!'+!+4'0.+$N!4#$-)!1-!2+$0Z0-%(#!]&-!'+!30#'-$.0+!
-/-).01+!.#$()+!'+%!2&/-)-%!)-]&0-)-!1-!&$!+$K'0%0%!6!()+(+20-$(#!-%4-.*Z0.#h!+1-2K%N!'+%!4-)%#$+%!#!
0$%(0(&.0#$-%! 4&-1-$! +.&10)N! 4#)! I-.I#%! &! #20%0#$-%! ]&-! 30#'-$! '+! "#$3-$.05$N! +$(-! '+! "#20%05$!
X$(-)+2-)0.+$+!1-!P-)-.I#%!a&2+$#%!g"XPai:!!

Y#%!()+(+1#%!+%-\&)+$!-'!+..-%#!+!'+! /&%(0.0+!6!&$!)-.&)%#!-Z-.(03#!+!(#1+!4-)%#$+!4+)+!]&-!4&-1+!
I+.-)!3+'-)!%&%!1-)-.I#%!g+)(:!jEXXXN!P-.'+)+.05$!H2-)0.+$+!1-!'#%!P-)-.I#%!6!P-,-)-%!1-'!a#2,)-h!
+)(:! M! 6! ;?N! P-.'+)+.05$! ^$03-)%+'! 1-! '#%! P-)-.I#%!a&2+$#%h! +)(:! M! 6!>TN! "#$3-$.05$!H2-)0.+$+!
%#,)-!P-)-.I#%!a&2+$#%h! +)(:! >! 6!;LN!C+.(#! X$(-)$+.0#$+'! 1-!P-)-.I#%!"030'-%! 6!C#'*(0.#%i:!D$!-'!
20%2#!%-$(01#N!'+!"#$3-$.05$!e-'82!1#!C+)K!#,'0\+!+!'#%!D%(+1#%!4+)(-!+!-%(+,'-.-)!4)#.-1020-$(#%!
'-\+'-%N! /&%(#%! 6!-Z0.+.-%!4+)+! '+%!2&/-)-%!]&-!I+6+$!%01#! %#2-(01+%!+! 30#'-$.0+:!D%(#%! 0$.'&6-$N!
-$()-!#()#%N!2-101+%!1-!4)#(-..05$N!&$! /&0.0#!#4#)(&$#!6!-'!+..-%#!-Z-.(03#!+! (+'-%!4)#.-1020-$(#%!
g+)(:!UVZi:!!

D%!.#$!,+%-!-$!'#%!.#$(-$01#%!1-!-%(#%!()+(+1#%!6!.#$3-$.0#$-%!]&-!%-!0$%()&2-$(5N!4)K.(0.+2-$(-N!
(#1+! '+! '-\0%'+.05$! %#,)-! 30#'-$.0+:! k()#! -'-2-$(#! )-'-3+$(-! ]&-! .#$()0,&65! Z&-)#$! '#%! 10.(K2-$-%!
g/&)0%4)&1-$.0+i! -20(01#%!.#2#!X$Z#)2-%!G-$-)+'-%!#!F-$(-$.0+%N!)-%4-.(03+2-$(- !1-!'+!"XPa!6!'+!
"#)(-!X$(-)+2-)0.+$+!1-!P-)-.I#%!a&2+$#%N!-$!'#%!]&-!%-!I+.-!&$!+$K'0%0%!.#$.)-(#!1-!1-$&$.0+%!
1-!30#'+.0#$-%!1-!1-)-.I#%!I&2+$#%:!

Y+!/&)0%4)&1-$.0+!1-!-%(#%!#)\+$0%2#%!)-\0#$+'-%!6!1-!'+!k)\+$0J+.05$!1-!'#%!D%(+1#%!H2-)0.+$#%!
gkDHi!-$!2+(-)0+!1-!30#'-$.0+!.#$()+! '+%!2&/-)-%!$#!-%!(+$!+$(0\&+!.#2#!-$!-'!)-%(#!1-!1-)-.I#%!
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.#$%+\)+1#%!-$! '#%! ()+(+1#%! 6! .#$3-$.0#$-%:! D/-24'#! 1-!-''#! -%! -'! .+%#! 7+)0+! 1+! C-$I+L! .#$()+!
e)+%0'N! ()+20(+1#! +$(-! '+! "XPaN! 5)\+$#! .#$! .#24-(-$.0+! 4+)+! )-.0,0)! 1-$&$.0+%! #! 4-(0.0#$-%!
0$10301&+'-%!)-'+(03+%!+!4)#.-%#%!-%4-.*Z0.#%!1-!30#'+.0#$-%!1-!'#%!1-)-.I#%!I&2+$#%:!

F&%(-$(+1#!-$!;@@M!4#)!-'!"#20(8!1-!H28)0.+!Y+(0$+!6!-'!"+)0,-!4+)+!'+!P-Z-$%+!1-!'#%!P-)-.I#%!1-!
'+!7&/-)!g"'+1-2i!6!-'!"-$()#!4#)!'+!O&%(0.0+!6!-'!P-)-.I#!X$(-)$+.0#$+'!g"-/0'iN!-'!.+%#!1-!7+)0+!1+!
C-$I+!%-!)-Z0-)-!+!'+!10'+.05$!4#)!;M!+_#%!1-!&$!4)#.-%#!/&10.0+'N!%0$!]&-!%-!-20(0-)+!%-$(-$.0+N!-$!
.#$()+! 1-! &$! I#2,)-! ]&-! 0$(-$(5! 4)03+)! 1-! '+! 301+! +! %&! -%4#%+! 6N! -$! .#$%-.&-$.0+N! '-! 4)#3#.5!
4+)+4'-/0+:!H! )+*J!1-! '+!1-$&$.0+!4)-%-$(+1+!-$! Z+3#)!1-! '+!3*.(02+N! '+!"XPa!+120(05! '+!4-(0.05$!6N!
+\#(+1#!-'!()K20(-! -$!-'!+_#!>??; !1-.'+)5!)-%4#$%+,'-!+!e)+%0'!6!'#!.#$1-$5!4#)!'+!30#'+.05$!1-!'#%!
1-)-.I#%!+!'+%!\+)+$(*+%!6!+!'+!4)#(-..05$!/&10.0+'!4)-30%(+%!-$!'#%!+)(*.&'#%!M!6!>T!1-!'+!"#$3-$.05$!
H2-)0.+$+!%#,)-!P-)-.I#%!a&2+$#%N!+%*!.#2#!(+2,08$!4#)!'+!10'+.05$!0$/&%(0Z0.+1+!6!'+!()+20(+.05$!
$-\'0\-$(-!1-'!.+%#:!Y+!"XPa!.#$%01-)5!]&-!e)+%0'!I+,*+!30#'+1#!%&%!1-,-)-%!1-!+.(&+.05$!.#$! '+!
1-,01+! 10'0\-$.0+! -$! '+! 0$3-%(0\+.05$! 6! %+$.05$!1-! '+! 30#'-$.0+! .#$()+! '+! 2&/-)! g+)(:! UN! "#$3-$.05$!
X$(-)+2-)0.+$+i:!

Y#!)-+'2-$(-!()+%.-$1-$(-!1-!-%(-!4)#.-1020-$(#!-%!]&-!'+!"XPa!%-!4)#$&$.05!-$!.#$()+!1-'!D%(+1#N!
,+/#!&$!+$K'0%0%!$#3-1#%#!1-! '+!1-$&$.0+!+! '+! '&J!1-! '+!10%.)020$+.05$!1-!\8$-)#N!6!1-.'+)+$1#! '+!
3&'$-)+.05$! 1-'! +)(*.&'#! U! 1-! '+! "#$3-$.05$! e-'82! 1#! C+)K:! F-! ()+(+! 1-! &$! %-_+'+20-$(#! ]&-N!
0$1-4-$10-$(-2-$(-!1-'!.+%#!4+)(0.&'+)!1-!'+!3*.(02+N!-301-$.0+!'+!024&$01+1!\-$-)+'0J+1+!]&-!\#J+!
'+! 30#'-$.0+! 1#28%(0.+! -$! .#$()+! 1-! '+%! 2&/-)-%N! '+! .&+'! +130-)(-! -'! 20%2#! #)\+$0%2# ! -%!
.#$%-.&-$.0+!1-!&$+!4+&(+!%0%(-2K(0.+!1-!(#'-)+$.0+!#!1-!$#!+..05$!4#)!4+)(-!1-'!D%(+1#!]&-N!+!'+!
4#%()-N!4-)4-(`+!'+%!)+*.-%!6!Z+.(#)-%!4%0.#'5\0.#%N!%#.0+'-%!-!I0%(5)0.#%!]&-!2+$(0-$-$!6!+'02-$(+$!
'+!30#'-$.0+!.#$()+!'+!2&/-):!!

D%+!30%05$!.#$Z0)2+!]&-!'+!30#'-$.0+!1#28%(0.+!#!0$()+Z+20'0+)!$#!4-)(-$-.-!%5'#!+'!K2,0(#!,'#2".-!6!
]&-N!4#)! (+$(#N!.#))-%4#$1-!+'!D%(+1#!+(-$1-)'+N!4)-3-$0)'+!6!%+$.0#$+)'+N!-'-2-$(#%!]&-!I+$!%01#!
)-.#\01#%! -$! '+! 2+6#)*+! 1-! '+%! '-\0%'+.0#$-%:! H1-2K%N! %-! ()+(+! 1-! '+! 4)02-)+! #.+%05$! -$! ]&-! %-!
1-.'+)5!'+!30#'+.05$!1-!1-)-.I#%!I&2+$#%!1-!'+%!2&/-)-%!-$!-'!2+).#!1-!'+!"#$3-$.05$!e-'82!1#!
C+)KN! 4&-%! +$(-%! 1-! %&! +1#4.05$! '+! "XPa! %-! 4)#$&$.0+,+! +'! )-%4-.(#! Z&$1+2-$(K$1#%-! -$! '#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
L!"+%#!7+)0+!1+!C-$I+!7+0+!R-)$K$1-%!.#$()+!e)+%0'N!X$Z#)2-!Z0$+'!1-!'+!"XPaN!$`2:!TLf?;:!"+%#!;>:?T;:!
!
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10%4&-%(#! -$! '+! "#$3-$.05$! H2-)0.+$+! %#,)-! P-)-.I#%! a&2+$#%:! l%(+N! -24-)#N! $#! .#$(0-$-!
10%4#%0.0#$-%!-%4-.*Z0.+%!-$!Z+3#)!1-!'+%!2&/-)-%:!!

R0$+'2-$(-N! '+! )-%#'&.05$! 1-! '+! "XPa! )-.#2-$15! +! e)+%0'! '+! .)-+.05$! 1-! %&! '-6! 1-! 30#'-$.0+!
Y-6! N!+1#4(+1+!-'!U!1-!+\#%(#!1-!>??QN!6!-$!
'+! ]&-! %-! 10%4#$-! '+! .)-+.05$! 1-! /&J\+1#%! 1-! 30#'-$.0+! 1#28%(0.+! 6! Z+20'0+)! .#$()+! '+! 2&/-)N! .#$!
.#24-(-$.0+! .030'! 6! .)020$+'N! +1-2K%! 1-! 2-101+%! 1-! +%0%(-$.0+! 6! 4)#(-..05$! 4+)+! '+%! 2&/-)-%! -$!
%0(&+.05$!1-!30#'-$.0+!1#28%(0.+!#!Z+20'0+):!

D'!1-)-.I#! 0$(-)$+.0#$+'!1-! '#%!1-)-.I#%!I&2+$#%!-%(+,'-.-!]&-! '#%!.#24)#20%#%! 0$(-)$+.0#$+'-%!
024'0.+$! 4+)+! -'! D%(+1#! ()-%! #,'0\+.0#$-%! ,K%0.+%=! +i! [-%4-(+)! '#%! 1-)-.I#%! 4)#(-\01#%h! ,i!
[-.#$#.-)! 6! \+)+$(0J+)! -'! \#.-! 1-! -%(#%! 1-)-.I#%! +! '+%! 4-)%#$+%! ]&-! %-! -$.&-$()+$! ,+/#! %&!
/&)0%10..05$h!6!.i!H1#4(+)!'+%!2-101+%!$-.-%+)0+%!4+)+!I+.-)'#%!-Z-.(03#%:T!!

Y+%! $#)2+%! 1-! '#%! ()+(+1#%! 0$(-)$+.0#$+'-%! )+(0Z0.+1#%! 4#)! '#%! D%(+1#%! %#$! #4-)+(03+%! 6N! -$!
.#$%-.&-$.0+N!1-,-$!%-)!+4'0.+1+%!10)-.(+2-$(-!4#)!-'!/&-J!#!4#)!'+!+120$0%()+.05$!%0$!$-.-%01+1!1-!
&$! 1-%+))#''#! '-\0%'+(03#! 4)-30#:! D%(#! %0\$0Z0.+! ]&-! '#%! D%(+1#%! 4+)(-! -%(K$! #,'0\+1#%! +! +1#4(+)!
10%4#%0.0#$-%! ]&-N! 1-! 2+$-)+! -Z0.+JN! 4)-3-$\+$! '+! 30#'-$.0+! Z+20'0+)! 2-10+$(-! '+! %+$.05$! 1-! '+%!
'-6-%!1-%(0$+1+%!+!4)#(-\-)!+! '#%! 0$(-\)+$(-%!1-! '+! Z+20'0+N! Z)-$(-!+!+.(#%!]&-!4&-1+$! '-%0#$+)!%&%!
1-)-.I#%!I&2+$#%:!D'!4#1-)!O&10.0+'!1-,-! 024#$-)! '+%!1-.0%0#$-%! 0$10%4-$%+,'-%!]&-!+%-\&)-$!-'!
)-%4-(#!6!-'!+24+)#!1-!(+'-%!1-)-.I#%:!Y+%!#20%0#$-%!1-'!D%(+1#!)-4)-%-$(+$N!'0%+!6!''+$+2-$(-N!-'!
0$.&24'020-$(#!1-!'#%!()+(+1#%:!!

C+)+!0'&%()+)!'+!102-$%05$!]&-!-$!'+!+.(&+'01+1!%-!'-!)-.#$#.-!+!'+!$#.05$!1-!'#%!1-)-.I#%!I&2+$#%!
)-%&'(+!`(0'!.#$%&'(+)!'+![-.#2-$1+.05$!G-$-)+'!$`2-)#!;@Q!1-'!"#20(8!1-!'+!"#$3-$.05$!%#,)-!'+!
D'020$+.05$! 1-! (#1+%! '+%! R#)2+%! 1-! P0%.)020$+.05$! .#$()+! '+! 7&/-)! g"DPHmi:! P-$()#! 1-! %&%!
#,%-)3+.0#$-%N!-'!"#20(8!I+.-!&$+! 024#)(+$(-!+Z0)2+.05$!%#,)-! '+!)-%4#$%+,0'01+1!1-'!D%(+1#=!nD$!
30)(&1!1-'!1-)-.I#!0$(-)$+.0#$+'!6!1-!4+.(#%!-%4-.*Z0.#%!1-!1-)-.I#%!I&2+$#%N!'#%!D%(+1#%!(+2,08$!
4&-1-$! %-)! )-%4#$%+,'-%! 1-! +.(#%! 4)03+1#%! %0! $#! +1#4(+$! 2-101+%! .#$! '+! 10'0\-$.0+! 1-,01+! 4+)+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T!75$0.+!C0$(#N!3(!"%+.(+.('(/0-%+04!"$-%1+4:!LU:!

Q! a[XfGDBf;N! 4+)(-! XXXN! [-.#2-$1+.05$! G-$-)+'! $`2:! ;@N! +4)#,+1+! 4#)! -'! "#20(8! 4+)+! '+! D'020$+.05$! 1-! '+!
P0%.)020$+.05$!.#$()+!'+!7&/-)!-$!%&!jX!4-)0#1#!1-!%-%0#$-%N!;@@>:!
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024-10)!'+!30#'+.05$!1-!'#%!1-)-.I#%!#!4+)+!0$3-%(0\+)!6!.+%(0\+)!'#%!+.(#%!1-!30#'-$.0+!6!4)#4#).0#$+)!
0$1-2$0J+.05$:!U!

X\&+'2-$(-N! -'! 0$Z#)2-! 1-! '+! )-'+(#)+! %#,)-! '+! 30#'-$.0+! )-%4-.(#! 1-! '+! 2&/-)! 1-! '+! "#20%05$! 1-!

1-! 1-)-.I#%! I&2+$#%N! '#%! \#,0-)$#%! $#! %5'#! -%(K$! #,'0\+1#%! +! +,%(-$-)%-! 1-! 30#'+)! 10.I#%!
1-)-.I#%N! %0$#! (

%0%(-2K(0.+!$#!,)0$1+!4)#(-..05$!+!&$!4+)(0.&'+)!]&-!%-!3-+!4)03+1#!1-!%&%!1-)-.I#%! I&2+$#%!4#)!

.#$%0-$(+$!'+%!30#'+.0#$-%!4#)!#20%05$!\-$-)+'0J+1+h!4+)+!-30(+)!'+!.+'0Z0.+.05$!8%(#%!1-,-)K$!4)#,+)!
'+!1-,01+!10'0\-$.0+!6!(#2+)!2-101+%!+.(03+%!4+)+!4)#(-\-)N!4)#.-%+)!6!.+%(0\+)!+!'#%!4+)(0.&'+)-%!]&-!
.#2-(+$!+\)-%0#$-%:!D'! 0$Z#)2-!)-%+'(+!]&-!'+!30#'-$.0+!-$!-'!I#\+)!4&-1-!)-4)-%-$(+)!&$+!(#)(&)+N!
&$! ()+(#! #! .+%(0\#! .)&-'N! 0$I&2+$#! 6! 1-\)+1+$(-! -$! 30)(&1! 1-'! C+.(#! X$(-)$+.0#$+'! 1-! P-)-.I#%!
"030'-%! 6! C#'*(0.#%h! 6! 1-! '+! "#$3-$.05$! .#$()+! '+! S#)(&)+! #! C-$+%! ")&-'-%N! X$I&2+$+%! #!
P-\)+1+$(-%:M!

D'!1-,-)!1-'!D%(+1#!$#!%-!+\#(+!.#$!+1#4(+)!2-101+%!1-!.+)K.(-)!'-\+'N!+120$0%()+(03#!6!.&'(&)+'!]&-!
4)#2&-3+$! '+! %+'3+\&+)1+! 1-! '#%! 1-)-.I#%! I&2+$#%N! %0$#! .#$! +%-\&)+)! ]&-! %-! 0$3-%(0\&-$! '+%!
30#'+.0#$-%! 1-! (+'-%! 1-)-.I#%:! H%*! %-! 4)#$&$.05! '+! "#)(-! X$(-)+2-)0.+$+! +'! %#%(-$-)! ]&-! '+%!
0$3-%(0\+.0#$-%!1-,-$!%-)!-24)-$101+%!.#$!%-)0-1+1!6!$#!.#2#!&$+!%024'-!Z#)2+'01+1!.#$1-$+1+N!
1-!+$(-2+$#N!+!%-)!0$Z)&.(&#%+N!#!.#2#!&$+!2-)+!\-%(05$!1-!0$(-)-%-%!4+)(0.&'+)-%!1-4-$10-$(-!1-!
'+! 0$0.0+(03+! 4)#.-%+'! 1-! '+%! 3*.(02+%! #! 1-! %&%! Z+20'0+)-%N! +%*! .#2#! 1-! '+! +4#)(+.05$! 4)03+1+! 1-!
-'-2-$(#%!4)#,+(#)0#%:@!!

"&+$1#!&$!D%(+1#!.-'-,)+!&$!()+(+1#!0$(-)$+.0#$+'!4)#(-.(#)!1-!'+!4-)%#$+!I&2+$+N!1-%1-!-'!4&$(#!
1-!30%(+!1-'!#,/-(#!6!Z0$!1-!-%(-!(04#!1-!0$%()&2-$(#N!-'!.#$(-$01#!#,'0\+.0#$+'!4+)+!-'!D%(+1#!Z0)2+$(-!
%-!+%&2-!Z)-$(-!+!'#%!1-2K%!D%(+1#%!4+)(-N!4-)#!$#!4+)+!#(#)\+)'-%!&$!,-$-Z0.0#!10)-.(#N!-$!(+$(#!%-!
.#24)#2-(-! +! )-%4-(+)! #! +! I+.-)! )-%4-(+)! '#%! 1-)-.I#%! I&2+$#%! 1-! (#1+%! '+%! 4-)%#$+%! ]&-! %-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
U!CK))+Z#!@!1-!'+![-.#2-$1+.05$!$`2:!;@:!
M!"-.0'0+!C:!G)#%2+$!6!F0'30+!7-%(-)2+$N!5#-*($/#"+($+*"+6"!#*#"7+8"+'(*"/#9$+.(+,"'(:"7!
@!"+%#!e+'1-5$!G+).*+=!%-$(-$.0+!1-'!Q!1-!+,)0'!1-!>??QN!%-)0-!"N!$`2:!;LUN!4K)):!@W:!"+%#!1-! '+!2+%+.)-!1-!C&-,'#!
e-''#=! %-$(-$.0+!1-'!W;!1-!-$-)#!1-!>??QN! %-)0-!"N!$`2:!;L?N! 4K))%:! ;LW!6!;LL:!o!.+%#!1-! '+!2+%+.)-!1-!7+40)04K$=!
%-$(-$.0+!1-'!;T!1-!%-4(0-2,)-!1-!>??TN!%-)0-!"N!$`2:!;WLN!4K))%:!>;@!6!>>W:!!



 13!

-$.&-$()-$!-$!%&!/&)0%10..05$:;?!D$!-%-!%-$(01#!%-!I+!4)#$&$.0+1#!'+!"#)(-!X$(-)+2-)0.+$+!+'!%-_+'+)!
)+'-%!

1-!(04#!()+10.0#$+'N!.#$.'&01#%!-$!Z&$.05$!1-!&$!0$(-).+2,0#!)-.*4)#.#!1-!1-)-.I#N!4+)+!-'!,-$-Z0.0#!
2&(&#!1-!'#%!D%(+1#%!.#$()+(+$(-%:!F&!#,/-(#!6!Z0$!%#$!'+!4)#(-..05$!1-!'#%!1-)-.I#%!Z&$1+2-$(+'-%!

;;!!

C#%(-)0#)2-$(-N!-%-!20%2#!#)\+$0%2#!+24'05!%&!1-Z0$0.05$!+'!%-_+'+)!]&-!

'#%! ()+(+1#%! 1-! 1-)-.I#%! I&2+$#%! %-! 0$%40)+$! -$! 3+'#)-%! .#2&$-%! %&4-)0#)-%! g.-$()+1#%! -$! '+!
4)#(-..05$!1-'!%-)!I&2+$#iN!-%(K$!1#(+1#%!1-!2-.+$0%2#%!-%4-.*Z0.#%!1-!%&4-)30%05$N!%-!+4'0.+$!1-!
.#$Z#)201+1!.#$!'+!$#.05$!1-!\+)+$(*+!.#'-.(03+N!.#$%+\)+$!#,'0\+.0#$-%!1-!.+)K.(-)!-%-$.0+'2-$(-!
#,/-(03#!6! (0-$-!&$+!$+(&)+'-J+!-%4-.0+'N!]&-! '#%!10Z-)-$.0+$!1-! '#%!1-2K%! ()+(+1#%N! '#%!.&+'-%!%#$!
)-.*4)#.#%!-$()-!'#%!D%(+1#%!4+)(-!6!%#$!+4'0.+1#%!4#)!8%(#%!.#$!(#1+%!'+%!.#$%-.&-$.0+%!/&)*10.+%!
]&-!1-!+I*!1-)03+$!-$!'#%!#)1-$+20-$(#!/&)*10.#%!0$(-)$+.0#$+'!-!0$(-)$#:;>!

P-!-%(+!2+$-)+!%-!4&-1-!.#$.'&0)!]&-!-'!.&24'020-$(#!1-!'#%!()+(+1#%!0$(-)$+.0#$+'-%!1-!1-)-.I#%!
I&2+$#%! .#2#! '+! "DPHm! 6! e-'82! 1#! C+)K ! -%! #,'0\+(#)0#:! S+2,08$! %-! I+! -94'0.+1#! -'!
.#24)#20%#! -%4-.*Z0.#! 1-! '#%! D%(+1#%! 4+)(-! 4+)+! 2#10Z0.+)! #! \-$-)+)! -'! -$()+2+1#! /&)*10.#N!
$-.-%+)0#! 6! %&Z0.0-$(-N!4+)+! '#\)+)! ]&-! '+%!10%4#%0.0#$-%!1-'! ()+(+1#! 0$(-)$+.0#$+'! %-+$!-Z-.(03+%! 6!
4&-1+$! ''-\+)! +'! K2,0(#! 0$10301&+'! 1-! .&+']&0-)! 4-)%#$+:! H! ()+38%! 1-! '+! '-\0%'+.05$! %-! 4#%0,0'0(+! '+!
-'+,#)+.05$! -! 024'-2-$(+.05$! 1-! 4#'*(0.+! 4`,'0.+! .#$! '+! ]&-! -'! D%(+1#! -%! .+4+J! 1-! .&24'0)! %&%!
1-,-)-%!1-!)-.#$#.-)N!\+)+$(0J+)!6!4)#.&)+)!-'!.&24'020-$(#!1-!'#%!1-)-.I#%!Z&$1+2-$(+'-%:!

!

/@8@!ND;>=C;HI=?;AC!<?O!<?B?>MC!L!OH!PDJA=>=H!

Y+!Z&$.05$!1-'!1-)-.I#!6!'+!/&%(0.0+!%-!)-Z0-)-!+!'#%!-Z-.(#%!1-!'+!'-6!6!'+!1-.0%05$!/&10.0+'!%#,)-!-'!,0-$!
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4+)+! '+%! 2&/-)-%! 1-! '#%! -%(+1#%N! I+,)K$! ]&-! -3+'&+)%-! '#%! )-%&'(+1#%! 1-! -%(+! 2#1+'01+1! ]&-!
-%(+,'-.-N!4#)!'-6!6!1-!2+$-)+!1-(+''+1+N!'+%!+..0#$-%!6!+.(0301+1-%!]&-!1-,-$!-/-.&(+)!.+1+!&$+!1-!
'+%! 0$%(0(&.0#$-%:!d&0JK%! 6!%0\&0-$1#! '+%!.#))0-$(-%!2K%!2#1-)$+%!1-!4#'*(0.+%!%#.0+'-% ! (+2,08$!
(-$1)*+$!]&-! I+,-)%-! 0$.'&01#! #()+%! %-.)-(+)*+%! %+'&1N! 1-%+))#''#! %#.0+'N! -1&.+.05$! 4`,'0.+N! -$()-!
#()+% !-$!&$!4)#.-%#!1-!10%.&%05$!-$!-'!]&-!0$(-)3-$\+$!-'!.#$/&$(#!1-!'#%!+\-$(-%!4+)+!Z#)2&'+)!&$!
4)#\)+2+!+.#)1-!.#$!%&!-94-)0-$.0+N!)-.&)%#%!6!$-.-%01+1-%:!Y+!YGH7EYE!(0-$-!4#.#!1-!I+,-)%-!
024'-2-$(+1#N! 4#)! '#! ]&-! I+,)K! ]&-! -%4-)+)! &$! (0-24#! 4)&1-$.0+'! 4+)+! -3+'&+)! ]&8! 6! .&K'-%!
+.(0301+1-%!I+$!%01#!.&24'02-$(+1+%!1-!2+$-)+!-Z0.+J:!!

F0!%-!.#24+)+! '+!YGH7EYE!.#$!#()+%! '-6-%!-$!H28)0.+!Y+(0$+N!-'!4&$(#!10Z-)-$.0+'!6!]&-!4'+$(-+!
2+6#)!1&1+!-%!]&-!'+!4)02-)+N!+'!1-Z0$0)!'+!30#'-$.0+!1-%1-!&$!-$Z#]&-!.)020$+'N!$#!'-!1-/+!+!'+!2&/-)!
+\)-101+! #()+! #4.05$! ]&-! $#! %-+! '+! 1-$&$.0+! -$! %-1-! 4-$+'N! %0$! (#2+)! -$! .&-$(+! '#%! '*20(-%! 1-'!
%0%(-2+!4-$+'!-$!'+!)-%#'&.05$!1-!.#$Z'0.(#%N!6+!%-+$!Z+20'0+)-%!#!%#.0+'-%:!D%(#!-94'0.+)*+!-'!-%.+%#!
$`2-)#! 1-! 1-$&$.0+%! ]&-! -90%(-$:! C#)! '#! \-$-)+'N! '+%! 2&/-)-%! ]&-! 0$\)-%+$! -$! '+%! ^$01+1-%! 1-!
H(-$.05$! +! '+! E0#'-$.0+! X$()+Z+20'0+)! g^HEXFi! %#$! 1-)03+1+%! +! #()+! 0$%(0(&.05$! ]&-N! $#! #,%(+$(-! '#!
10%4&-%(#! 4#)! '+! YGH7EYEN! $#! (#2+! $0$\&$+! 2-101+! .+&(-'+):! H%*N! ]&-1+! -$! -301-$.0+! ]&-! '+!
2+6#)*+! 1-! '+%! 3*.(02+%! ]&-1+$! %0$! 4)#(-..05$! +'\&$+:! H1-2K%N! %-! )-3-'+! -'! -%.+%#! $`2-)#! 1-!
2&/-)-%! ]&-! 1-$&$.0+$! 30#'-$.0+! +$(-! -'! 70$0%(-)0#! C`,'0.#N! $#! 4#)! Z+'(+! 1-! .#$#.020-$(#! #! 4#)!
)+J#$-%! .&'(&)+'-%N! %0$#N! 4#)! -'! .#$()+)0#N! 4#)]&-! )-.#$#.-$! &$! +'(#! )0-%\#! 1-! 024&$01+1! ]&-! '+%!
1-%+'0-$(+:! P-! +.&-)1#! .#$! '+! YGH7EYEN! '+%! 2-101+%! 1-! 4)#(-..05$! $#! ()+%.0-$1-$! 2K%! 1-! U>!
I#)+%N! 1-! 2+$-)+! ]&-! '+! \+)+$(*+! 1-! $#! )-4-(0.05$! 6! )-30.(020J+.05$! %#'+2-$(-! 1&)+)K! %-0%! 1*+%N!
(0-24#!0$%&Z0.0-$(-!4+)+!2&.I#%!.+%#%N!'#!]&-!3&-'3+!'+!2-101+!0$-Z0.+J:!

H$(-!-%(+!%0(&+.05$N!3+'-! '+!4-$+!)-.&))0)!+! '+!-94-)0-$.0+!.#24+)+1+N!4#)!'+!.&+'!'+!2+6#)*+!1-!'+%!
'-\0%'+.0#$-%! 1-! H28)0.+! Y+(0$+! 0$.'&%#! +'\&$+%! ]&-! (040Z0.+$! '+! 30#'-$.0+! -$! -'! "510\#! C-$+' !
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4)-38$!&$+!'*$-+!+'(-)$+(03+!-$!'#%!()0,&$+'-%!1-!Z+20'0+N!4&-%!-%(+%!0$%(+$.0+%!.&-$(+$!.#$!2-/#)-%!
)-.&)%#%!/&)*10.#%!6!4)#.-%+'-%!4+)+!1-(-)20$+)!+'!)-%4-.(#N!+1-2K%!1-!]&-!$#!)-]&0-)-$!1-!4)&-,+!
-9.-%03+!4+)+!+1#4(+)!'+%!2-101+%!4)-.+&(#)0+%:!Y+!4)&-,+!0$10.0+)0+!-%!3K'01+!-$!-'!1-)-.I#!.030':!

P-!'#!]&-!$#!]&-1+!1&1+!-%!]&-!%-!.+)-.-!1-!0$3-%(0\+.0#$-%!-24*)0.+%!4+)+!1-(-)20$+)!-'!\)+1#!1-!
-Z0.+.0+!1-!'+!'-6:!C+)+!-''#!%-!)-]&0-)-!'+!)-30%05$!-9I+&%(03+!1-!'#%!-94-10-$(-%!/&10.0+'-%!.#$!-'!Z0$!
1-!-%(04&'+)!-'!(04#!1-!1-'0(#!]&-!%-!1-$&$.0+N!'+%!.#$10.0#$-%!%#.0+'-%!1-!'+%!1-$&$.0+$(-%!6!%+,-)!%0!
.&-$(+$!#!$#! .#$! )-1-%! %#.0+'-%!1-!+4#6#N! -$()-!#()#%! Z+.(#)-%:!S+2,08$! %-!4)-(-$1-!.#$#.-)!-'!
$`2-)#!1-!2&/-)-%!]&-!%#'0.0(+$!+6&1+!-$!'+%!^HEXF!&!#()#%!.-$()#%!1-!+(-$.05$N!+%*!.#2#!'+%!]&-!
%#$! 1-)03+1+%! +! '+! C)#.&)+1&)*+! 6! '#%! /&J\+1#%! 4-$+'-%N! +1-2K%! 1-! ''-3+)! +! .+,#! -$()-30%(+%!
+,0-)(+%! 6! -9I+&%(03+%! .#$! ]&0-$-%! I+$! +()+3-%+1#! -'! 4)#.-%#! /&10.0+'! 4+)+! %+,-)! ]&8! (04#! 1-!
#,%(K.&'#%!(&30-)#$N!%&!)-%&'(+1#!6!-'!\)+1#!1-!-Z0.+.0+!1-!'+!'-6!

D'!-%.+%#!$`2-)#!1-!1-$&$.0+%!1-!30#'-$.0+!#,'0\+!+!)-Z'-90#$+)!%#,)-!'#%!+'.+$.-%!6!'*20(-%!1-!'+!
'-6!.#2#!2-.+$0%2#!4+)+!024#$-)!&$!.#(#!+'!.0.'#!1-!30#'-$.0+!6!4)#(-\-)!+!'+%!3*.(02+%N!#!'+!Z+'(+!1-!
30$.&'+.05$!-Z-.(03+!.#$!'+%!'-6-%!1-!+..-%#N!4#)!4+)(-!1-!'#%!#4-)+1#)-%!1-!/&%(0.0+!4-$+':!

C#)! (+$(#N! -%! 2-$-%(-)! 4-$%+)! -$! &$! 2-.+$0%2#! +'(-)$+(03#! ]&-! +24'*-! '+! .#24-(-$.0+! 4+)+!
1-$&$.0+)!+$(-!'#%!()0,&$+'-%!1-!Z+20'0+!6!#(#)\&-!Z+.&'(+1-%!+!'#%!/&-.-%!4+)+!10.(+)!'+%!2-101+%!1-!
4)#(-..05$=!-9.'&%05$!1-'!+\)-%#)N!)-0$(-\)#!1-!'+!3*.(02+! %0!8%(+!1-,05!+,+$1#$+)!-'!I#\+) N!Z0/+.05$!
1-! +'02-$(#%! 4)#30%#)0#%N! )8\02-$!1-! 30%0(+%!+! '+%! I0/+%! -! I0/#%!1-4-$10-$1#!1-'! (04#! 1-! 30#'-$.0+N!
-$()-!#()+%:!Y#%!()0,&$+'-%!1-!Z+20'0+!4&-1-$!0$(-)3-$0)!6!(#2+)!'+%!2-101+%!.#))-%4#$10-$(-%!%5'#!-$!

\-$-)+'2-$(-! '#%! .+%#%! 1-! 30#'-$.0+! %-! )-30%+$! %0$! '+! 4)-%-$.0+! 1-! 4#%0,'-%! (-%(0\#%N! 4#)! '#! ]&-!
)-%&'(+! 2&6! 10Z*.0'! .#$(+)! .#$! 2-10#%! 1-! 4)#,+$J+! .#2#! '#%! ]&-! )-]&0-)-! &$! %0%(-2+! 4-$+'!
\+)+$(0%(+:!C#)!-''#N!'+!3*+!.030'!4)#(-\-!+!'+!3*.(02+!6!+!'+%!$0_+%!6!$0_#%N!-$!`'(02+!0$%(+$.0+!-'!#,/-(#!
4)0$.04+'!1-!&$+!'-6!6!1-!&$+!4#'*(0.+!4`,'0.+:!

^$!-/-24'#!1-!'#!+$(-)0#)!%-!4&-1-!-$.#$()+)!-$!-'!1-)-.I#!.#24+)+1#N!-$!H)\-$(0$+N!+!4+)(0)!1-!'+!
)-.&4-)+.05$! 1-! %&%! 0$%(0(&.0#$-%! 1-2#.)K(0.+%! -$! ;@MWN! .&+$1#! %-! .#2-$J5! +! 1-,+(0)! '+!
4)#,'-2K(0.+!1-!'+!30#'-$.0+!Z+20'0+)!.#$()+!'+%!2&/-)-%;U!6!%-!'-!1-Z0$05!.#2#!&$!.#$Z'0.(#!Z+20'0+)!6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;U!a+61--!e0)\0$! #2-%(0.+:!H4#)(-%!4+)+!-'!1-,+(-!1-!&$!4)#6-.(#!1-!Y-6 5#-*($/#"+6"!#*#"'7+8(B(%+
.(+2#-*($/#"+6"!#*#"'7+CD$"+0(''"!#($&"+(6#/"@:!
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%#.0+'!]&-N!4#)!-$1-N!1-,-!%#'&.0#$+)%-!1-!Z#)2+!Z+20'0+)!6!%#.0+':!D$!-%-!2+).#!%-!-$(-$105!]&-!'+!
/&%(0.0+!1-!Z+20'0+!-)+!2K%!.#24+(0,'-!]&-!'+!4-$+'!+'!.#$%01-)+)!+!'+!30#'-$.0+!.#2#!.#$Z'0.(#!%#.0+':!
D%! '+! /&%(0.0+! 1-! Z+20'0+N! (+2,08$N! '+! ]&-! 4&-1-!4#$-)! &$! '*20(-! +'! \#'4-+1#)N! +1-2K%! 1-! )-%#'3-)!
(-2+%!.#$-9#%!.#2#!'+!(-$-$.0+!1-!'+%!$0_+%!6!$0_#%N!'#%!+'02-$(#%N!'+!.#2&$0.+.05$!.#$!'#%!4+1)-%!
6! '+%! .&-%(0#$-%! -.#$520.+%! 1-)03+1+%! 1-'! 3*$.&'#! -$()-! '+! 2&/-)! 6! -'! \#'4-+1#)N! +%*! .#2#! '+!
+%0\$+.05$!1-!'+!.+%+!Z+20'0+)!#!)-Z&\0#%:!!

"#2#!6+!%-!%-_+'5N!-'!1-)-.I#!)-%&'(+!+'\#!2K%!.#24'-/#!]&-!'+!'-6:!Y+!'-6!-%!%5'#!&$+!I-))+20-$(+!
1-!+..05$!-$!-'!.#$(-9(#!1-!&$+!4#'*(0.+!4`,'0.+!1-!4)-3-$.05$!1-!'+!30#'-$.0+!Z+20'0+)N!1-!'+!]&-!'+!
2+6#)*+!1-!'#%!4+*%-%!1-!'+!)-\05$!.+)-.-$:!
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//@!/;GCBI?!JCZB?!OCJ!O[I=A?J!L!HO>H;>?J!<?O!<?B?>MC!W?;HO!?;!OH!T=CO?;>=H!>C;ABH!

OHJ!IDP?B?J!

!

//@K@!'H!T=CO?;>=H!?;!OCJ!"E<=UCJ!3?;HO?J!

D$!\)+$!4+)(-!1-!'#%!4+*%-%!1-!H2-)0.+!Y+(0$+!%-!I+$!0$.#)4#)+1#!+!'#%!"510\#%!C-$+'-%! +)(*.&'#%!
]&-!I+.-$!)-Z-)-$.0+!+!'+!30#'-$.0+!Z+20'0+):;M!D$!7890.#N!4#)!-/-24'#N!%-!'-!(040Z0.+!.#2#!1-'0(#:!

-$+%! 4)03+(03+%! 1-! '+! '0,-)(+1! #! 2-101+%! 1-!
%-\&)01+1!.&)+(03+! #!+2,+% !+'!20-2,)#!1-!'+!Z+20'0+!]&-!+\)-1-!Z*%0.+!#!4%0.#'5\0.+2-$(-!+!#()#%!
20-2,)#%!g+)(:!>;TV+i:!D$!-'!%&4&-%(#!1-!&$+!+\)-%05$!4%0.#'5\0.+N!+'!+\)-%#)!4)02+)0#!%-!'-!+4'0.+!
&$+! 2-101+! 1-! %-\&)01+1! .&)+(03+h! -$! .+%#! 1-! 0$.&24'020-$(#N! %-! '+! %&%(0(&6-! 4#)! &$+! 4-$+! 1-!
4)0%05$!g+)(:!>;TV,i:!D'!"510\#!10%4&%#!%+$.0#$-%!gT?!+!;T?!1*+%!1-!2&'(+i!4+)+!-'!Z&$.0#$+)0#!4`,'0.#!
#!-'!4+)(0.&'+)!]&-!(-$\+!.#$#.020-$(#!1-!&$!I-.I#!(040Z0.+1#!.#2#!30#'-$.0+!0$()+Z+20'0+)!#!2+'()+(#!
1-!2-$#)-%!6!]&-N!%0$!-2,+)\#N!$#!'#!4#$\+!-$!.#$#.020-$(#!1-!'+%!+&(#)01+1-%!g+)(:!>;TV1i:!

4#)! 2-10#! 1-! '+! 30#'-$.0+! #! +2-$+J+%! 4)#'#$\+1+%! -$! -'! (0-24#N! .+&%+)-! &$+! #! 3+)0+%! '-%0#$-%!
4-)%#$+'-%!+!4-)%#$+%!.#$!'+!.&+'! E%#/7F! (-$\+!#!I+6+!(-$01#!&$+!)-'+.05$!+Z-.(03+!#!1-!4+)-$(-%.#!
.#$! 0$1-4-$1-$.0+! 1-! '+! -90%(-$.0+! 1-'! 30$.&'#! '-\+'N! %-)K! .+%(0\+1#! .#$! &$+! 4-$+! 1-! %-0%! +! >L!
2-%-%!1-!
]&-! 4#)! %&! -1+1! &! #()+%! .0).&$%(+$.0+%! (&30-)+! %&! .+4+.01+1! Z*%0.+! #! 4%*]&0.+! 10%20$&01+N! 6! ]&-!
2+$(&30-)+!.#$!-'!+\-$(-!&$+!)-'+.05$!1-!4+)-$(-%.#!#!.#I+,0(+)+!.#$!8':!!

D$!C-)`N!-$!-'!>???N!%-!10.(5!'+!Y-6!>UW?UN!]&-!)-`$-!$#)2+%!4+)+!'+!4)#(-..05$!.#$()+!'+!30#'-$.0+!
Z+20'0+)N! 0$.'&6-$1#! .&+']&0-)! +..05$! &! #20%05$! ]&-! .+&%-! 1+_#! Z*%0.#! #! 4%0.#'5\0.#N! 2+'()+(#! %0$!
'-%05$N! +90+'N! .#2#! '+! +2-$+J+! #! '+! .#+..05$! \)+3-%! 6f#! )-0(-)+1+%N! 6! '+! 30#'-$.0+! %-9&+'! ]&-! %-!
4)#1&J.+!-$()-!.5$6&\-N!-9!.5$6&\-%N!.#$3030-$(-%N!+%.-$10-$(-%N!1-%.-$10-$(-%N!.#'+(-)+'-%!I+%(+!
-'!.&+)(#!\)+1#!1-!.#$%+\&0$01+1!#!%-\&$1#!1-!+Z0$01+1N!]&0-$-%!I+,0(-$!-$!-'!20%2#!'&\+)N!%0-24)-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;M!F-!(#25!.#2#!,+%-!4+)+!-%(-!4&$(#!"-.0'0+!C:!G)#%2+$!6!F0'30+!7-%(-)2+$N!-,7+/#&::!
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]&-! $#! 2-10-$! )-'+.0#$-%! .#$()+.(&+'-%! #! '+,#)+'-%N! ]&0-$-%! I+6+$! 4)#.)-+1#! I0/#%! -$! .#2`$N!
0$1-4-$10-$(-2-$(-!1-!]&-!.#$303+$!#!$#!+'!2#2-$(#!1-!'+!30#'-$.0+!g+)(:!>i:!

D$!e)+%0'!%-!I+!(040Z0.+1#!-'!1-'0(#!1-!30#'-$.0+!1#28%(0.+N!-$(-$108$1#'#!.#2#!'+! '-%05$!4)+.(0.+1+!
.#$()+! +%.-$10-$(-%N! I-)2+$#N! .5$6&\-! #! .#24+_-)#! .#$! ]&0-$! .#$303+! #! I+6+! .#$30301#:! F-!
.#$(-24'+!&$+!4-$+!1-!%-0%!2-%-%!+!&$!+_#!gY-6!;?:?MQf?Li:!

D$!C&-)(#![0.#N! '+! Y-6!TL!%-_+'+!-'!2+'()+(#!I+.0+!&$+!4-)%#$+!&$01+!+'! +\)-%#)!4#)!&$!$-9#!1-!
+Z-.(0301+1! .#2#! 1-'0(#N! .#$! 4-$+! 4)03+(03+! 1-! '+! '0,-)(+1:! l%(-! %-! +\)+3+! %0! %-! ''-\+! +'! I#20.010#!
'&-\#!1-!&$+!#)1-$!1-!4)#(-..05$:!

"+,-! 1-%(+.+)! ]&-! .+%0! (#1#%! '#%! #)1-$+20-$(#%! 4-$+'-%! 4)-38$! 2-101+%! 4)#(-.(#)+%! 4+)+! '+%!
30.(02+%N!+'!0\&+'!]&-!-$!-'!K2,0(#!.030':!C#)!-/-24'#N!-'!"510\#!C)#.-%+'!C-$+'!1-!"#%(+![0.+!4-)20(-!
+'!/&-J!024#$-)!103-)%#%!1-,-)-%!+'!024&(+1#!.#2#!2-101+%!.+&(-'+)-%!6!]&-!4&-1-$!)--$'+J+)!+!'+!
4)0%05$!4)-3-$(03+:!

P-!0\&+'!Z#)2+N!-'!"510\#!C-$+'!1-![-4`,'0.+!P#20$0.+$+N!-$!%&!+)(*.&'#!W?@VQN!.#$(0-$-!&$+!%-)0-!
1-!2-101+%!4)#(-.(#)+%!1-!\)+$!+24'0(&1N!-$()-! '+%!]&-!%-!4&-1-$!.0(+)=!+i!#)1-$!1-!+,%(-$-)!1-!
2#'-%(+)N! 0$(0201+)! #! +2-$+J+)! +'! .5$6&\-N! -9! .5$6&\-N! .#$3030-$(-N! -9! .#$3030-$(-! #! 4+)-/+!
.#$%-$%&+'h!#!1-!0$(-)Z-)0)!-$!'+!\&+)1+!#!.&%(#10+!4)#30%0#$+'!#!1-Z0$0(03+!+.#)1+1+!-$!30)(&1!1-!'+!'-6!
#!1-!&$+!#)1-$!/&10.0+'h!,i!#)1-$!1-!1-%+'#/#!1-'!+\)-%#)!1-!'+!)-%01-$.0+!1-'!.5$6&\-N!-9!.5$6&\-N!
.#$3030-$(-N! -9! .#$3030-$(-! #! 4+)-/+! .#$%-$%&+1#h! .i! 4)#I0,0.05$! 1-! ()+%'+1+)! &! #.&'(+)! '#%! I0/#%!
.#2&$-%h! -i! #)1-$! 1-! 4)-%-$(+)! 0$Z#)2-%! 1-! .+)K.(-)! Z0$+$.0-)#! %#,)-! '+! \-%(05$! 1-! '#%! ,0-$-%!
.#2&$-%h! Zi! 0$(-)10..05$! 1-! -$+/-$+)N! 10%4#$-)N! #.&'(+)! #! ()+%'+1+)! ,0-$-%! 4)#40#%! 1-! '+! 3*.(02+! #!
,0-$-%!.#2&$-%h!Ii!#)1-$!1-!)-4#$-)!'#%!,0-$-%!1-%()&01#%!&!#.&'(+1#%h!6!Ii!#)1-$!1-!0$1-2$0J+)!+!
'+! 3*.(02+! 1-! '+! 30#'-$.0+N! %0$! 4-)/&0.0#! 1-! '+%! +..0#$-%! .030'-%N! 4#)! '#%! \+%(#%! '-\+'-%N! ()+(+20-$(#!
2810.#N!.#$%-/#%!4%0]&0K()0.#%!6!#)0-$(+.05$!4)#Z-%0#$+'N!+'#/+20-$(#!6!#()#%!\+%(#%!%020'+)-%:!

!

//@8@!2=CO?;>=HF!\<?O=AC!C!>C;GO=>AC]!'[I=A?J!<?O!<?B?>MC!W?;HO!

bY+!30#'-$.0+! Z+20'0+)!1-,-!-$(-$1-)%-!.#2#!1-'0(#!#!.#$Z'0.(#c!Y+! )-%4&-%(+!]&-!%-!,)0$1-!+!-%(+!
0$(-))#\+$(-!1-Z0$-N!4#)!2&.I#N! '+!-%()+(-\0+!]&-!%-!%-\&0)K:!F0!,0-$!%-!.+)-.-$!1-!0$3-%(0\+.0#$-%!
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!
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///@8@!"C;>=O=H>=E;!C!I?<=H>=E;!

D%(-!+%4-.(#!(0-$-!-%4-.0+'!)-'-3+$.0+!6+!]&-!-90%(-$!103-)\-$.0+%!-$!(#)$#!+!'+!4-)(0$-$.0+!1-!-%(#%!
2-.+$0%2#%:! P-! +.&-)1#! .#$! '#%! 0$10.+1#)-%! -%(+,'-.01#%! 4+)+! 2-10)! -'! .&24'020-$(#! 1-! '#%!
.#24)#20%#%!+1]&0)01#%!+'!Z0)2+)!'+!"#$3-$.05$!e-'82!1#!C+)KN!%-!.#$%01-)+$!4)K.(0.+%!]&-!4&-1-$!
024'0.+)!\)+1#%!1-!(#'-)+$.0+!.#$!'+!30#'-$.0+!#!'+!024&$01+1W?+'+!2-10+.05$!-$!-'!4)#.-%#!/&10.0+'h!'+!
+4'0.+.05$! 1-'! .)0(-)0#! 1-! #4#)(&$01+1! 6! '+! .#$.0'0+.05$! #! +3-$-$.0+h! -'! 4-)15$! 1-! '+! #Z-$101+h! 6!
4-)20(0)!-'!2+()02#$0#!.#$!'+!3*.(02+!.#2#!&$+!Z#)2+!1-!)-(0)+)!'+!1-$&$.0+!4#)!30#'-$.0+!%-9&+':!

F0!,0-$!'#%!4+*%-%!+]&*!+$+'0J+1#%!%#$!%0\$+(+)0#%!1-!'+!"#$3-$.05$!e-'82!1#!C+)KN!%&!+.-4(+.05$!#!
4)#I0,0.05$!1-! '#%!2-.+$0%2#%!1-!2-10+.05$!#!.#$.0'0+.05$!-%()0,+!-$! '+!4#%0.05$!]&-!+1#4(-$! '#%!
'-\0%'+1#)-%! %#,)-! '#%! 2-10#%! 1-! %#'&.05$!4+)+! '#%! .+%#%!1-! 30#'-$.0+! .#$()+! '+%! 2&/-)-%N! 6+! %-+!
4#)]&-!.#$%01-)-$!+.-4(+,'-%!'#%!+)\&2-$(#%!-$!.#$()+!1-!'+!.#$.0'0+.05$! ,+%+1#%!-$!'+!+%02-()*+!
1-!4#1-)-% !#!4#)]&-!+.-4(-$!'+!4)K.(0.+!.#$!,+%-!-$!+)\&2-$(#%!.#2#!-'!]&-!+1&.-!%&!3+'01-J!-$!
+]&-''#%! .+%#%! ]&-! -'! \)+1#! 1-! 30#'-$.0+! $#! %-+! 4)#'#$\+1#! #! \)+3-NW;! .#$%01-)+$1#N! 0$.'&%#N! '+!
%#'0.0(&1!1-!'+!4)#40+!+\)-101+:!!

H%*N!-$!H)\-$(0$+!'+!.#$.0'0+.05$!#!2-10+.05$!-%(K!-94)-%+2-$(-!4)#I0,01+!-$!-'!+)(*.&'#!>M!1-!'+!Y-6!
>Q:LMTh!%0$!-2,+)\#N!-$!-'!+)(*.&'#!T!1-!'+!Y-6!>L:L;U!%-!%-_+'+!]&-!-'!/&-J!.#$3#.+)K!+!'+%!4+)(-%!
-$! .#$Z'0.(#! 6!+'!70$0%(-)0#!C`,'0.#!+!&$+!+&10-$.0+!1-!2-10+.05$N! .#$! '#!]&-! 0$%(+!+! '+%!4+)(-%!+!
+%0%(0)!+!4)#\)+2+%!-1&.+(03#%!#!(-)+48&(0.#%:!D$!7890.#N!'+!YGH7EYE!2-$.0#$+N!-$!%&!+)(*.&'#!MN!
]&-!1-,-$!-30(+)%-! '#%!4)#.-1020-$(#%!1-!2-10+.05$!#!.#$.0'0+.05$h!$#!#,%(+$(-N!-$! '#%!.-$()#%!1-!
+(-$.05$!+!3*.(02+%!+`$!%-!.#$20$+!+! '+!3*.(02+!6!+'!+\)-%#)!+! &'"&"'+.(+ '(!(.#"'! %&%!10Z-)-$.0+%!
+$(-%! 1-! .#2-$J+)! &$! 4)#.-%#! /&10.0+':! D$! D'! F+'3+1#)N! 1-! +.&-)1#! .#$! -'! P-.)-(#! @?>N! '+!
.#$.0'0+.05$!%-!4-)20(-!.#2#!2-10#!4+)+!%#'&.0#$+)!.#$Z'0.(#%!.#$%(0(&(03#%!1-!30#'-$.0+! Z+20'0+)N!+!
()+38%!1-!'+!C)#.&)+1&)*+!G-$-)+'!1-!'+![-4`,'0.+!g+)(:;Qi:!

!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
W?!kDHN!!"#20%05$!X$(-)+2-)0.+$+!1-!7&/-)-%N!!R$.#/".-'(%+,"'"+%(=4#!#($&-+.(+*"%+'(/-!($."/#-$(%+.(*+O-!#&I+.(+
)J,('&"%+S-%T+g"-30iN!H4+)(+1#!;:;V\:Nm+%I0$\(#$N!P:":N!>??M:!!

W;!X3K$!k)2+.I-+!"I#]&-N! E0#'-$.0+!Z+20'0+)!6!. ;('(/0-1!44:!UTV!;?Q:!
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///@Q@!1?<=<HJ!<?!WBCA?>>=E;!C!>HDA?OHB?J!!

Y+%!2-101+%!.+&(-'+)-%!.#$%(0(&6-$N!%0$!1&1+N!&$#!1-!'#%!+%4-.(#%!Z&$1+2-$(+'-%!1-!'+%!'-6-%N!6+!
]&-!\+)+$(0J+$!'+!4)#(-..05$!1-!'+%!3*.(02+%:!

D$()-! '+%! 2K%! 024#)(+$(-%! -%(K$! '+! -9.'&%05$! 1-'! +\)-%#)! 1-'! 1#20.0'0#! Z+20'0+)h! -'! )-0$(-\)#! 1-! '+!
2&/-)!-$! .+%#!1-!]&-!%-!I+6+! 01#!1-! '+! .+%+h! '+! 4)#I0,0.05$!1-!+.-).+20-$(#h! '+! +()0,&.05$!1-! '+!
3030-$1+!+!'+!+\)-101+h!6!'+!#)1-$!/&10.0+'!1-!4)#(-..05$!6!+&90'0#!4#'0.0+':!D$!+'\&$+%!%-!Z0/+!&$+!.&#(+!
+'02-$(+)0+!4+)+!'#%!I0/#%!#!I0/+%N!6!'+%!30%0(+%!#!%&%4-$%05$!1-!'+%!20%2+%:!

C)K.(0.+2-$(-!$#!I+6!10Z-)-$.0+%!.#$!)-'+.05$!+!-%(-!(04#!1-!2-101+%N!4&-%!$#!%#$!(+9+(03+%! -'!/&-J!
4#1)K! +24'0+)! +! #()+%! ]&-! .#$%01-)-! 4-)(0$-$(-% :! [-%4-.(#! 1-! '+! 1&)+.05$! 1-! '+%! 2-101+%N! 8%(+!
]&-1+!+!.)0(-)0#!/&10.0+'N!1-4-$10-$1#!1-!'+%!.0).&$%(+$.0+%N!+&$]&-!$&$.+!-%!0$Z-)0#)!+!%-0%!2-%-%!#!
&$!+_#!4)#))#\+,'-%:!!

Y+!Y-6!>L:L;U!1-!H)\-$(0$+!4)-38N!-$!%&!+)(*.&'#!LN!&$+!%-)0-!1-!2-101+%!.+&(-'+)-%!4+)+!\+)+$(0J+)!
-'! 4+()02#$0#N! -$()-! '+%! .&+'-%! %-! -$.&-$()+$! -9.'&0)! +'! +\)-%#)! 6! )-0$(-\)+)! +! '+! +\)-101+! +! '+!
3030-$1+:!Y+!%#'0.0(&1!1-!'+%!2-101+%!-%!4)-%-$(+1+!+$(-!'#%!/&-.-%!.#$!.#24-(-$.0+!-$!+%&$(#%!1-!
Z+20'0+N!6!%-)K!8'!]&0-$!1-(-)20$-!%&!1&)+.05$:!

D$!"I0'-N! '+!Y-6!;@:@QM!10%4#$-!]&-! '+%!2-101+%!.+&(-'+)-%!%#$!10.(+1+%!4#)!-'! /&-J!1-! Z+20'0+!6N!
+1-2K%!1-! '+!4)#(-..05$!1-! '+!3*.(02+N! (+2,08$!.+&(-'+)K$!%&!%&,%0%(-$.0+!-.#$520.+!-! 0$(-\)01+1!
4+()02#$0+':!D$!-%(#%!.+%#%!%&!1&)+.05$!-%!1-!;M?!1*+%!IK,0'-%N!(0-24#!]&-!4&-1-!%-)!)-$#3+1#!4#)!
&$!4-)0#1#!0\&+':!!

Y+%!2-101+%!4)-.+&(#)0+%!+4'0.+1+%!-$!D'!F+'3+1#)!0$.'&6-$!$#!%5'#! '+%!\-$8)0.+%N!%0$#!(+2,08$!'+!
+4'0.+.05$!1-!2-101+%!1-!.+)K.(-)!)-%()0.(03#!1-!1-)-.I#%!0$10301&+'-%! 4#)(+)!+)2+% :!!

D$!-'!.+%#!1-!7890.#N!'+!YGH7EYE!Z0/+!]&-!'+%!5)1-$-%!1-!4)#(-..05$!%5'#!1&)+$!U>!I#)+%N!'#!]&-!
(#)$+!'+!2-101+N!-$!'+!4)K.(0.+N!0$-Z0.+J:!D%(#!-94'0.+!-'!-%.+%#!$`2-)#!1-!1-$&$.0+%!1-!30#'-$.0+!6!
%#'0.0(&1-%!1-!4)#(-..05$:!

!

!
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///@V!0=G?B?;>=HJ!I_J!J=U;=G=>HA=THJ!

"#2#!6+!%-!I+!2-$.0#$+1#N!'+!10Z-)-$.0+!Z&$1+2-$(+'!-$()-!'+%!'-\0%'+.0#$-%!1-!H28)0.+!Y+(0$+!6!'+!
YGH7EYEN!+1-2K%!1-! '+!.#24-(-$.0+N!-%!-'! (0-24#!1-!1&)+.05$!1-! '+%!5)1-$-%!1-!4)#(-..05$:+D'!

1-'!0$(-)8%!%&4-)0#)!1-!
%-_+'+!()-%!(04#%!1-!5)1-$-%=!+i!1-!-2-)\-$.0+h!,i!4)-3-$(03+%h!6!.i!1-!$+(&)+'-J+!.030':!

Y+%!5)1-$-%!1-!-2-)\-$.0+!(#2+)K$!-$!.#$%01-)+.05$=!+i!)0-%\#!#!4-'0\)#!-90%(-$(-h!,i!%-\&)01+1!1-!
'+!3*.(02+h!6!.i!-'-2-$(#%!.#$!]&-!%-!.&-$(-!g+)(:!W;i:!Y+%!5)1-$-%!1-!$+(&)+'-J+!.030'!%-!)-Z0-)-$!+'!
)8\02-$!1-!30%0(+%N!,0-$-%N!#,'0\+.05$!+'02-$(+)0+N!-(.8(-)+N!6!1-,-$!%-)!()+20(+1+%!+$(-!'#%!/&J\+1#%!
1-!Z+20'0+:!!

"+,-! 1-(-$-)%-! -$! -%-! +)(*.&'#N! -$! -%4-.0+'! -$! '+%! 5)1-$-%! 1-! -2-)\-$.0+! -$! '+%! ]&-! -90%(-!
)0-%\#N!4-'0\)#!6!-%(K!-$!/&-\#!'+!%-\&)01+1!1-!'+!3*.(02+ N!4&-%!'+!(-24#)+'01+1!1-!U>!I#)+%!g+)(:!>Mi!
3&-'3-! 0$-Z0.+J! '+! 2-101+! -$! &$+! %0(&+.05$! -9()-2+:! R0$+'2-$(-N! b]&08$! -Z-.(&+)*+! &$+! 1-$&$.0+!
4+)+! #,(-$-)! &$+! 2-101+! 1-! ()-%! 1*+%c! Y+! 4+)+1#/+! \-$-)+! #()+%! 1&1+%N! 10)0\01+%! %#,)-! (#1#! +!
]&0-$-%!)-1+.(+)#$!6!+4)#,+)#$!'+!YGH7EYE=!b%&4#$-$!'#%!'-\0%'+1#)-%!]&-!-$!-%-!4-)0#1#!4&-1-$!
+.(&+)!'#%!#)\+$0%2#%!]&-!-$&2-)+!-'!+)(*.&'#!WQc!b")--$!]&-!'+!3*.(02+!#!%&!Z+20'0+!4#1)K$!(#2+)!
+'\&$+!2-101+!1-!)-%\&+)1#c!oN!b)-+'2-$(-!.)-6-)#$!]&-!+%*!%-!)-%\&+)1+)*+!+!'+!3*.(02+c!

!

///@X@!+D<=?;>=H!!

"#$! )-'+.05$!+! -%(-!+%4-.(#N! D'! F+'3+1#)! .#$3#.+! '+!+&10-$.0+! .0$.#!1*+%! 1-%4&8%!1-! )-.0,01#! -'!
10.(+2-$! 4-)0.0+'! g+)(:! >Qi:!D'! /&-J!-%.&.I+)K!+! '+%! 4+)(-%! 6! 4)#4#$1)K! 2-.+$0%2#%! 4+)+! -30(+)! '+!
)-4-(0.05$!1-!'#%!I-.I#%N!%#,)-!'#%!.&+'-%!$#!4)#.-1-)K!.#$.0'0+.05$:!

D$! H)\-$(0$+N! '+! Y-6! >L:L;U! +`$! 30\-$(-! -$! '#%! .+%#%! 1-! 30#'-$.0+! Z+20'0+) ! %-_+'+! ]&-! -'! /&-J!
.#$3#.+)K!'+!+&10-$.0+!1-$()#!1-!'+%!LM!I#)+%!1-!+1#4(+1+%!'+%!2-101+%!4)-.+&(#)0+%N!4+)+!0$%(+)!+!
'+%!4+)(-%!+!+%0%(0)!+!4)#\)+2+%!-1&.+(03#%!6! (-)+48&(0.#%:!D$! '+!4)K.(0.+N!-%(+!+&10-$.0+!$#!-%!1-!
.#$.0'0+.05$N! 4#)]&-!-%!-'! /&-J! ]&0-$! '+! 10)0\-:! F-! ()+(+N! 2K%!,0-$N! 1-! &$! -%4+.0#! 024#)(+$(-! 4+)+!
)-%#'3-)!]&08$!%-!)-(0)+)K!1-!'+!.+%+!6!-'!)8\02-$!1-!30%0(+%!1-!'#%!$0_#%N!-$()-!#()#%!1-(+''-%:!C#)!-'!
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.#$()+)0#N!-$! '+!Y-6!>Q:LMT!-'! /&-J!1-,-!-%.&.I+)!+! '+%!4+)(-%!4#)!%-4+)+1#!,+/#!4-$+!1-!$&'01+1!
g+)(:! >Mi:! P-! -%(+! Z#)2+! %-! -30(+! ]&-! -'! /&-J! (#2-! 2-101+%!]&-!4&-1+$N! +! 3-.-%N! \-$-)+)! 2+6#)!
30#'-$.0+:!F-!4)#I*,-!-94)-%+2-$(-N!(+2,08$N!'+!+&10-$.0+!1-!.#$.0'0+.05$:!!

!

///@`@!%H;>=C;?J!

Y+%!%+$.0#$-%!10Z0-)-$!-$!.+1+!&$+!1-! '+%! '-\0%'+.0#$-%:!D$!D'!F+'3+1#)! g+)(:!>MiN! .#$!,+%-!-$! '#!
-94&-%(#!4#)!'#%!.#24+)-.0-$(-%N!-'!/&-J!)-%&-'3-!-$!'+!20%2+!+&10-$.0+! %0-24)-!]&-!'#%!I-.I#%!
$#!)-]&0-)+$!4)&-,+!6!-$!+(-$.05$!+!.#24)#20%#%!]&-!+%&2+!-'!1-$&$.0+1#!6!+.-4(-!'+!3*.(02+ =!+i!
S-$-)!4#)!-%(+,'-.01#%!'#%!I-.I#%!.#$%(0(&(03#%!1-!30#'-$.0+! 0$()+Z+20'0+)!1-$&$.0+1#%h!,i!H()0,&0)! '+!
30#'-$.0+!+!]&0-$!#!]&0-$-%!'+!I&,0-)-$!\-$-)+1#h!.i!X24#$-)!+!'+!4-)%#$+!+\)-%#)+!-'!.&24'020-$(#!
6! .#24)#20%#! +1]&0)01#! 4#)! 8'! #! -''+! -$! '+! +&10-$.0+h! 1i! P-.)-(+)! '+%! 2-101+%! 1-! 4)-3-$.05$N!
.+&(-'+)-%! #! 1-! 4)#(-..05$! ]&-! Z&-)-$! $-.-%+)0+%N! %0! 4)-30+2-$(-! $#! %-! I&,0-)-$! +.#)1+1#h! -i!
X24#$-)!+!'+!4-)%#$+!+\)-%#)+!'+!#,'0\+.05$!1-!4+\+)!+!'+!3*.(02+!1-!1+_#!-2-)\-$(-!1-!'+!.#$1&.(+!
#!.#24#)(+20-$(#!30#'-$(#N!.#2#!'#%!.+%#%!1-!%-)30.0#%!1-!%+'&1N!4)-.0#!1-!2-10.+2-$(#%N!3+'#)!1-!
,0-$-%! 6! 1-2K%! \+%(#%! 1-)03+1#%! 1-! '+! 30#'-$.0+! -/-).01+h! Zi! X24#$-)! +'! +\)-%#)! #! +\)-%#)+!
()+(+20-$(#! 4%0.#%#.0+'N! 4%0]&0K()0.#! #! 1-! \)&4#%! 1-! +&(#+6&1+! -%4-.0+'0J+1#%! -$! 30#'-$.0+!
0$()+Z+20'0+)N!+!()+38%!1-!'+!+%0%(-$.0+!+!(-)+40+%!6!&(0'0J+$1#!'#%!103-)%#%!4)#\)+2+%!]&-!1-%+))#''+$!
'+%!0$%(0(&.0#$-%!1-!4)#(-..05$!+!'+!Z+20'0+:!!

D%+%! 2-101+! (+2,08$! 4#1)K$! +4'0.+)%-! 1-%1-! -'! 0$0.0#! 1-'! 4)#.-1020-$(#:! D$! (#1#! .+%#! %-! ,)0$1+!
%-\&020-$(#!4%0.#%#.0+':!D$!'+!20%2+!)-%#'&.05$!%-!4)-3-$1)K!+'!+\)-%#)!#!+\)-%#)+!)-%4-.(#!1-!'+%!
%+$.0#$-%!4-$+'-%!-$!]&-!0$.&))0)K!%0!-90%(-!0$.&24'020-$(#!#!)-0(-)+.05$!1-!'#%!I-.I#%!1-!30#'-$.0+!
0$()+Z+20'0+):!!

D$!"I0'-!g+)(:!Mi!%-!.+%(0\+)K!-'!2+'()+(#!.#$%(0(&(03#!1-!30#'-$.0+!0$()+Z+20'0+)N!+(-$101+!%&!\)+3-1+1N!
.#$!&$+!2&'(+!1-!2-10+!+!;T!&$01+1-%!()0,&(+)0+%!2-$%&+'-%!+!,-$-Z0.0#!1-'!\#,0-)$#!)-\0#$+'!1-'!
1#20.0'0#!1-'!1-$&$.0+$(-!#!1-2+$1+$(-N!4+)+!%-)!1-%(0$+1+!+!'#%!.-$()#%!1-!+(-$.05$!1-!3*.(02+%!1-!
30#'-$.0+! 0$()+Z+20'0+)! -90%(-$(-%! -$! '+! )-\05$! )-%4-.(03+! 6! ]&-! %-+$! 1-! Z0$+$.0+20-$(#! 4`,'0.#! #!
4)03+1#:!D'!.#$1-$+1#!1-,-)K!+.)-10(+)!-'!4+\#!1-!'+!2&'(+!1-$()#!1-!'#%!.0$.#!1*+%!%0\&0-$(-%!+!'+!
Z-.I+!1-!'+!$#(0Z0.+.05$!1-!'+!%-$(-$.0+N!+!2-$#%!]&-!-'!/&-JN!4#)!2#(03#%!Z&$1+1#%N!4)#))#\&-!10.I#!
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(8)20$#! I+%(+! 4#)! ;T! 1*+%:! D$! .+%#! 1-! 0$.&24'020-$(#! -'! ()0,&$+'! )-20(0)K! '#%! +$(-.-1-$(-%! +'!
70$0%(-)0#!C`,'0.#N!.#$Z#)2-!+!'#!10%4&-%(#!-$!-'!+)(*.&'#!>L?!1-'!"510\#!1-!C)#.-1020-$(#!"030':!

D$!'+!$&-3+!'-6!H)\-$(0$+!>Q:LMTN!+)(*.&'#!W>N!+$(-!-'!0$.&24'020-$(#!1-!'+%!2-101+%!#)1-$+1+%N!-'!
/&-J!4#1)K!-3+'&+)!'+!.#$3-$0-$.0+!1-!2#10Z0.+)!'+%!20%2+%N!+24'0K$1#'+%!&!#)1-$+$1#!#()+%:!R)-$(-!
+! &$! $&-3#! 0$.&24'020-$(#N! 6! %0$! 4-)/&0.0#%! 1-! '+%! )-%4#$%+,0'01+1-%! .030'-%! #! 4-$+'-%! ]&-!
.#))-%4#$1+$N! 1-,-)K! +4'0.+)! +'\&$+! #! +'\&$+%! 1-! '+%! %0\&0-$(-%! %+$.0#$-%=! +i! +13-)(-$.0+! #!
''+2+1#!1-!+(-$.05$!4#)!-'!+.(#!.#2-(01#h!,i!.#2&$0.+.05$!1-!'#%!I-.I#%!1-!30#'-$.0+!+'!#)\+$0%2#N!
0$%(0(&.05$N!%0$10.+(#N!+%#.0+.05$!4)#Z-%0#$+'!#! '&\+)!1-!()+,+/#!1-'!+\)-%#)h!.i!+%0%(-$.0+!#,'0\+(#)0+!
1-'! +\)-%#)! +! 4)#\)+2+%! )-Z'-903#%N! -1&.+(03#%! #! (-)+48&(0.#%! (-$10-$(-%! +! '+! 2#10Z0.+.05$! 1-!
.#$1&.(+%!30#'-$(+%:!H%020%2#N!.&+$1#!-'! 0$.&24'020-$(#!.#$Z0\&)-!1-%#,-10-$.0+!&!#()#!1-'0(#N!%-!
1-,-)K!4#$-)!-'!I-.I#!-$!.#$#.020-$(#!1-'!/&-J!.#$!.#24-(-$.0+!-$!2+(-)0+!4-$+':!!

!

///@a@!+O=I?;ACJ!!
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F-!-$(0-$1-!-'!+..-%#!+!'+!/&%(0.0+!-$!&$!%-$(01#!+24'0#=!!

 C+()#.0$0#!/&)*10.#!\)+(&0(#!1&)+$(-!(#1#!-'!4)#.-%#:!

 O&%(0.0+!0$1-4-$10-$(-!]&-!10.(-!4)#$&$.0+20-$(#%!/&%(#%!-$!(0-24#!4)&1-$.0+':!

 C#'*(0.+%! %#.0+'-%! 1-! +4#6#! +! '+%! 1-$&$.0+$(-%! ]&-! '-%! 4-)20(+$! ()+$%0(+)! -'! 4)#.-%#!
gZ+.0'01+1-%!1-!+'#/+20-$(#N!.+4+.0(+.05$!'+,#)+'N!.&01+1#!1-!$0_#%N!-(.8(-)+i:!

 oN!4#)!%#,)-!(#1#N!.#$.0-$.0+!1-!]&-!-'!+..-%#!+!'+!/&%(0.0+!-%!&$!1-)-.I#!6N!4#)!-$1-N!&$+!
#,'0\+.05$!1-'!D%(+1#:!

F-\`$!1+(#%!)-'-3+1#%!4#)!'+!0$3-%(0\+.05$!+4'0.+1+!%#,)-!'+!-Z0.+.0+!1-!'+!Y-6N!%5'#!-'!W?r!1-!'#%!
.+%#%! +$+'0J+1#%! .&-$(+! .#$! +4#6#! 1-! +,#\+1#%N! 6+! %-+! 4+)(0.&'+)-%! #! 1-! #Z0.0#:! D$! '+! 2+6#)*+!
gQWriN! '+%! 3*.(02+%! ''-3+$! +! .+,#! -'! 4)#.-%#! %0$! +%-%#)*+:! Y+! 4)-%-$.0+! 1-! &$! +,#\+1#! $#! %5'#!
)-Z'-/+!+4#6#!1&)+$(-!-'!4)#.-%#N!%0$#!]&-!%-!()+1&.-!-$!'+!2+6#)!%#'0.0(&1!1-!2-101+%!1-!4)#(-..05$!
6! 4)-%(+.0#$-%! .030'-%:! D%! Z&$1+2-$(+'! \+)+$(0J+)! '+! +%0%(-$.0+! '-()+1+! 1&)+$(-! (#1#! -'! 4)#.-%#!
/&10.0+':!

+

+
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X7+K-.#6#/"/#9$+.(+*-%+,*"@-%+.(+*"%+!(.#."%+.(+,'-&(//#9$+

Y+!20%2+!024#)(+$.0+!]&-!'+!Y-6!#(#)\+!+!'+%!4#'*(0.+%!4`,'0.+%!1-!4)-3-$.05$!%-!'-!1-,-)*+!,)0$1+)!
+!'+!+..05$!/&10.0+'N!-$!-%4-.0+'!+!'#!)-Z-)-$(-!+!'+%!2-101+%!1-!4)#(-..05$=!-'!4&$(#!$#1+'!1-!'+!Y-6!6!
'+!\+)+$(*+!4+)+!'+!3*.(02+:!!

Y+%! 2-101+%! 1-! -2-)\-$.0+N! 4)-3-$(03+%! 6! .030'-%N! (0-$1-$! +! '+! 4)#(-..05$! 0$2-10+(+! 1-! '+%!
1-$&$.0+$(-%N!%0$!-2,+)\#N!4)K.(0.+2-$(-!$#!%-!%#'0.0(+$:!d&0JK!%-!()+(-!1-'!+%4-.(#!2K%!\)+3-!]&-!
4)-%-$(+! '+! YGH7EYEN! 6+! +&$]&-! %-! 0$.-$(03+! '+! 1-$&$.0+N! -$! -'! 02+\0$+)0#! %#.0+'! '+! 4)#(-..05$!
/&10.0+'!-%!4&)+2-$(-!%02,5'0.+:!Y+!Y-6!-%(+,'-.-!]&-!'+%!2-101+%!1-!4)#(-..05$!(0-$-$!&$!(8)20$#!
1-!U>!I#)+%N! '#!]&-!$#!4-)20(-!\+)+$(0J+)! '+!%-\&)01+1!]&-! '+!3*.(02+! )-]&0-)-!6!-%4-)+:!F-! ()+(+N!
4&-%N! 1-! +..0#$-%! 0$#4-)+$(-%:! D$! '+! 4)K.(0.+! -'! %0%(-2+! $#! ,)0$1+! +'(-)$+(03+%! 1-! 4)#(-..05$!
.#$.)-(+%!4+)+!]&0-$-%!4+1-.-$!30#'-$.0+:!

D%!0$(-)-%+$(-!1-%(+.+)!]&-!-$!O+'0%.#N!-$!'#%!.+%#%!-$!]&-!%-!%#'0.0(+!'+!2-101+!1-!1-%#.&4+.05$!
1-'! +\)-%#)! 1-'! 1#20.0'0#! .#$6&\+'N! $#! %-! 0$3#.+! '+! YGH7EYEN! %0$#! -'! "510\#! D%(+(+'! 1-!
C)#.-1020-$(#%!C-$+'-%:!

D$!-'!P0%()0(#!R-1-)+'N!-$!(8)20$#%!\-$-)+'-%N!-'!70$0%(-)0#!C&,'0.#!$#!(#2+!2-101+%!1-!4)#(-..05$!
1-%1-!'+!%+$.05$!1-!'+!YGH7EYEN!$#!#,%(+$(-!]&-!-'!"510\#!'#.+'!-%(+,'-.-!-'!+4-).0,020-$(#!6!'+!
0$.'&%05$!-$!'+!)#$1+!4#'0.0+':!

F-\`$!'#%!1+(#%!)-.#'-.(+1#%!-$!-%(+!0$3-%(0\+.05$N!'+%!2-101+%!1-!4)#(-..05$!2K%!)-.&))-$(-%!%#$!
+]&8''+%!]&-!$#!(0-$-$!&$!024+.(#!10)-.(#!-$!'+!%-\&)01+1!1-!'+!3*.(02+!6!]&-!%-!)-Z0-)-$!+'!+&90'0#!
4#'0.0+'!6!-'!+4-).0,020-$(#!1-'!+\)-%#)!4+)+!]&-!$#!2#'-%(-!+!'+!3*.(02+:!D%!1-!%&2#!.#$#.01#!]&-!
$#! %-!1-(0-$-!+! &$!I#2,)-! 30#'-$(#! .#$! &$+! '(,'#!($."Y! -$!`'(02+! 0$%(+$.0+N! %-)*+! 2K%! -Z0.+J! '+!
.#$1-$+!%#.0+'N!-%!1-.0)N!'+!1-!%&%!.#24+_-)#%!1-!()+,+/#!#!3-.0$#%:!!

Z7 )%&".>%&#/"%+/-$6#"?*(%+/-!-+#$%4!-%+64$."!($&"*(%+($+*"+6-'!4*"/#9$+.(+,-*>&#/"%+,4?*#/"%+

B#! %-! -90%(-$! -%(+1*%(0.+%! #Z0.0+'-%! 1-%+\)-\+1+%! 4#)! %-9#! 6! (04#! 1-! 30#'-$.0+:! S+24#.#! I+6! &$!
.)0(-)0#!&$0Z0.+1#!%#,)-!]&8!%-!-$(0-$1-!4#)!30#'-$.0+!0$()+Z+20'0+):!

Y+!Z+'(+!1-!-%(+1*%(0.+%!-%!)-'-3+$(-:!F0$!-''+%!-%!10Z*.0'!1-(-)20$+)!-'!&$03-)%#!1-!1-$&$.0+%!-$!'+%!
10%(0$(+%!0$%(0(&.0#$-%!)-.-4(#)+%!.#2#!-'!70$0%(-)0#!C`,'0.#N!'+%!Z0%.+'*+%N!'+!4#'0.*+!#!'#%!"-$()#%!1-!
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H(-$.05$!+!'+!E0#'-$.0+!X$()+Z+20'0+)!g"HEXi:!F-!$-.-%0(+$N!0\&+'2-$(-N!4+)+!.#24+)+)!'+%!1-$&$.0+%!
6! '#%! .+%#%! ]&-! ''-\+$! +! '#%! /&J\+1#%! 4-$+'-%! ]&-N! (+'! .#2#! '#! -%(+,'-.-! '+! YGH7EYEN! %#$! '#%!
`$0.#%!]&-!4&-1-$!10.(+)!5)1-$-%!1-!4)#(-..05$:!

[7+N(/(%#.".+.(+"'!-$#@"'+*"%+*(=#%*"/#-$(%++

D%!$-.-%+)0#!+)2#$0J+)! '+%! '-\0%'+.0#$-%!4-$+'-%! '#.+'-%! 6! '+! YGH7EYEN!4&-%!-$()-! %*! 4)-%-$(+$!
10Z-)-$.0+!$#(#)0+%:!Y+!(040Z0.+.05$!1-%-2-/+$(-!1-'!1-'0(#!$#!%5'#!()+-!.#$%-.&-$.0+%!$-\+(03+%!4+)+!
%&!)-\0%()#N!%0$#!]&-!'020(+!'+!4#%0,0'01+1!1-!&$!()+(+20-$(#!`$0.#:!

\7+O-$%&#&4/#9$+.(+'(.(%+%-/#"*(%+.(+",-B-++

[-%&'(+! ''+2+(03#! ]&-! -$! M?r! 1-! '#%! -94-10-$(-%! +$+'0J+1#%! -$! '+! 0$3-%(0\+.05$N! '+%! 2&/-)-%! $#!
.#$(+)#$!.#$!)-1-%!0$%(0(&.0#$+'-%!1-!+4#6#:!D$!-'!P0%()0(#!R-1-)+'!'+!0$(-)3-$.05$!1-'!"HEX!I+!%01#!
0$%0\$0Z0.+$(-:!

]7+V=#*#@"/#9$+.(*+,'-/(%-+:4.#/#"*++

D$!4)#2-10#N!-'!0$.&'4+1#!.#24+)-.-!4#)!4)02-)+!3-J!WM!1*+%!1-%4&8%!1-!4)-%-$(+1+!'+!1-$&$.0+:!
D$!-'!P0%()0(#!R-1-)+'!-'!4)#2-10#!%#$!;>!1*+%h!-$!O+'0%.#N!W>h!6!-$!-'!D%(+1#!1-!7890.#N!MW:!a+6!]&-!
(-$-)! -$! .&-$(+! ]&-! -$! -'! D%(+1#! 1-! 7890.#! '+! .#24&'%+! 1-! -94-10-$(-! %-! )-+'0J5! -$! /&J\+1#%!
#)+'-%!1-!.&+$(*+!2-$#)N!-$!2&$0.040#%!4-]&-_#%N!+!10Z-)-$.0+!1-!O+'0%.#!6!-'!P0%()0(#!R-1-)+'N!1#$1-!
'+!)-30%05$!%-!''-35!+!.+,#!-$!J#$+%!&),+$+%!6!/&J\+1#%!4-$+'-%!1-!4)02-)+!0$%(+$.0+:!

F0$!-2,+)\#N!2K%!''+2+(03#!-%!-'!(0-24#!1-!.#$%0\$+.05$N!]&-!(+)1+!+4)#902+1+2-$(-!1#%!2-%-%N!
+&$]&-!-90%(-$!10Z-)-$.0+%!-$()-! '#%!()-%!-%(+1#%!+$+'0J+1#%:!P-!'+!20%2+!2+$-)+N! '+!1&)+.05$!1-'!
/&0.0#! -%! '+)\+N! '#! ]&-! -$! 2&.I#%! .+%#%! 4&-1-! .#$()0,&0)! +'! 1-%0%(020-$(#! 1-! '+! 3*.(02+:! D$!
.#$%-.&-$.0+N! -'! 4)#.-1020-$(#! 2K%! .#$3-$0-$(-! 1-,-)*+$! %-)! '+%! 2-101+%! .+&(-'+)-%h! -$! #()+%!
4+'+,)+%N!&$+!+..05$!0$2-10+(+:!!

!

///@!K9@!)?>HW=ADOH>=E;!

F-!I+!-94'0.+1#!6+!]&-! '+!YGH7EYE!.#$%(0(&65!&$!4&$(#!1-! 0$Z'-905$!-$! '+!.#$.-4(&+'0J+.05$!1-'!
(-2+!6!'+!4#%0,0'01+1!1-!&$!-$Z#]&-!0$(-\)+':!F0$!-2,+)\#N!%&!4&$(#!2K%!18,0'!-%!'+! 0$(-)3-$.05$!1-'!
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%0%(-2+!/&10.0+'N!]&-!'+!'020(+!%5'#!+'!K2,0(#!4-$+':!P-!-%(+!Z#)2+N!-$!7890.#N!'+!30#'-$.0+!I+!]&-1+1#!
%&4-10(+1+! +! &$+! Y-6! ]&-! $#! ,)0$1+! #()+! #4.05$! 2K%! ]&-! '+! 1-$&$.0+! 4-$+':! B#! %-! (#2+)#$! -$!
.&-$(+!'#%!'*20(-%!1-'!%0%(-2+!4-$+'!-$!'+!)-%#'&.05$!1-!.#$Z'0.(#%N!6+!%-+$!Z+20'0+)-%!#!%#.0+'-%:!

C#)! -''#N! -%! $-.-%+)0#! 4-$%+)! -$! &$! 2-.+$0%2#! +'(-)$+(03#! ]&-! +24'*-! '+%! .#24-(-$.0+%! 6! '+!
4#%0,0'01+1!1-!1-$&$.0+)! +$(-! '#%! ()0,&$+'-%! 1-! Z+20'0+N! #(#)\K$1#'-! Z+.&'(+1-%!+! '#%! /&-.-%! .030'-%!
4+)+!10.(+)!2-101+%!1-!4)#(-..05$:!Y#%!()0,&$+'-%!1-!Z+20'0+!4&-1-$!0$(-)3-$0)!%5'#!1-(-)20$+$1#!'+!

2+6#)*+! 1-! '#%! .+%#%! '+! 30#'-$.0+! #.&))-! -$! '+! 0$(0201+1! 1-'! I#\+)N! )-%&'(+! 2&6! 10Z*.0'! .#$(+)! .#$!
4)&-,+%!.#2#!'+%!]&-!)-]&0-)-!&$!%0%(-2+!4-$+'!\+)+$(0%(+:!Y+!3*+!.030'!4)#(-\-!+!'+!3*.(02+!6!+!'#%!
$0_#%N!-$!`'(02+!0$%(+$.0+!-'!#,/-(#!4)0$.04+'!1-!&$+!'-6!6!1-!&$+!4#'*(0.+!4`,'0.+:!

S+2,08$!-%!2-1&'+)! +$+'0J+)! .#$!1-(-$020-$(#! '+%!-94-)0-$.0+%!1-!#()#%!4+*%-%! '+(0$#+2-)0.+$#%:!
C#)!-/-24'#N!-$!H)\-$(0$+N!6!(+$!%5'#!-$!'+!.0&1+1!1-!e&-$#%!H0)-%! .#$!W:?T?:U>M!I+,0(+$(-% N!'+!
kZ0.0$+! 1-! E0#'-$.0+! P#28%(0.+! 1-! '+! "#)(-! F&4)-2+! 1-! O&%(0.0+! 1-! '+! B+.05$! )-.0,05! U! 20'! QTW!
1-$&$.0+%!-$!>??@:!P-!-%+!.0Z)+N!-'!MWr!%-!)+10.5!-$!-'!Z&-)#!.030'h!TUr!Z&-!1-)03+1#!+'!4-$+'h!6!-'!
)-%(#!`$0.+2-$(-!)-]&0)05!+%-%#)+20-$(#!#!1-)03+.05$!+'!%0%(-2+!1-!%+'&1:!F-!()+(+!1-!&$+!.0Z)+!2&6!
%&4-)0#)! +! '+! 1-! 7890.#N! ]&-! -$! -'! P0%()0(#! R-1-)+'! .#$.-$()+! &$+! 4#,'+.05$! 1-! M:T! 20''#$-%! 1-!
I+,0(+$(-%:!

D%!024-)+(03#!+24'0+)!'+!.#24-(-$.0+!]&-!-%(+,'-.-!'+!YGH7EYEN!0$.'&0)!+!'#%!()0,&$+'-%!1-!Z+20'0+!6!
\+)+$(0J+)!-'!+..-%#!+!'+!/&%(0.0+:!F-!)-]&0-)-!'+!2#10Z0.+.05$!1-!'#%!4'+J#%!6!+24'0+)!'+%!2-101+%!1-!
4)#(-..05$! .#2#! `$0.+! \+)+$(*+! 4+)+! '+! %-\&)01+1! 1-! '+%! 3*.(02+%:! H1-2K%N! %-! $-.-%0(+$! 1+(#%! 6!
-%(+1*%(0.+%!%#,)-!-'!$`2-)#!1-!1-$&$.0+%N!(04#!1-!30#'-$.0+!6!'+%!2-101+%!]&-!'#%!/&-.-%!10.(+)#$:!
P-'!20%2#!2#1#N! -%!&)\-$(-!+)2#$0J+)! '+%! '-\0%'+.0#$-%! '#.+'-%! 6! Z-1-)+'-%N! 6!+\0'0J+)!-'! 4)#.-%#!
/&10.0+'! 4+)+! \+)+$(0J+)! -'! 1-,01#! 4)#.-%#! 6! '+! -Z0.+.0+! 1-! '+! Y-6:! C#)! `'(02#N! -%! ()+%.-$1-$(+'!
Z#)(+'-.-)!'+%!)-1-%!%#.0+'-%!1-!+4#6#!+!'+%!2&/-)-%!3*.(02+%!1-!30#'-$.0+:!

!
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/2@!0=J?dC!>DBB=>DOHB!<?O!?;>D?;ABC!=;A?B;H>=C;HO!>C;!CW?BH<CB?J!<?!OH!PDJA=>=H!!

!

!

.DJA=G=>H>=E;!

G-$-)+)!&$!-%4+.0#!1-!1-,+(-!6!10%.&%05$!-$()-!10Z-)-$(-%!+.(#)-%!%#.0+'-%!2-10+$(-!-'!0$(-).+2,0#!
1-! -94-)0-$.0+%! $+.0#$+'-%! -! 0$(-)$+.0#$+'-%! %#,)-! '+! +4'0.+.05$N! -$! H28)0.+! Y+(0$+N! 1-! '+%! '-6-%!
0$(-\)+'-%!1-!30#'-$.0+!.#$()+!'+%!2&/-)-%:!D3+'&+)!'#%!+3+$.-%!-$!-'!(-2+!+!4+)(0)!1-!'+!%+$.05$!-$!
7890.#!1-!'+!YGH7EYEN!6!+$+'0J+)!'#%!4)0$.04+'-%!#,%(K.&'#%!4+)+!%&!024'-2-$(+.05$:!!

0DBH>=E;!<?!OH!H>A=T=<H<=!1#%!1*+%:!

N?>MH!<?O!AHOO?B=!H!1-Z0$0)!4#)!7890.#:!

'DUHB!<?!B?HO=RH>=E;=!H!1-Z0$0)!4#)!7890.#:!!

3?BG=O!<?!OCJ!WHBA=>=WH;A?J!

D'!-$.&-$()#!-%(K!#)0-$(+1#!+!1-.0%#)-%!4#'*(0.#%!1-'!4#1-)!D/-.&(03#N!Y-\0%'+(03#!6!O&10.0+'!$+.0#$+':!
H%020%2#N!%-!4)#4#$-!0$30(+)!+!)-4)-%-$(+$(-%!1-!4+*%-%!1-!H28)0.+!Y+(0$+=!H)\-$(0$+N!e)+%0'N!"I0'-N!
"#'#2,0+N!-$()-!#()#%:!

#ZP?A=TC!

G-$-)+)!&$!-%4+.0#!1-!1-,+(-!4+)+!10%.&(0)=!

+i D'! &%#! 1-! I-))+20-$(+%! '-\+'-%! 0$(-)$+.0#$+'-%! 4+)+! \+)+$(0J+)! '#%! #,/-(03#%! 1-! '+!
YGH7EYEN!10.(K2-$-%!1-!'+!"XPa!6!/&)0%4)&1-$.0+!1-!'+!"#)(-!X$(-)+2-)0.+$+!1-!O&%(0.0+:!!

,i D94-)0-$.0+%!-$!'+!+4'0.+.05$!1-!'+%!'-6-%!1-!30#'-$.0+!-$!H28)0.+!Y+(0$+=!$03-'-%!1-!-Z0.+.0+!
6!4)0$.04+'-%!#,%(K.&'#%!4+)+!%&!+4'0.+.05$:!!

!

!
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!

1?AC<COCU[H!

D'! -$.&-$()#! -%(+)K! #)\+$0J+1#! -$! %-%0#$-%! 1#$1-! %-! 10%.&(0)K$! '#%! (-2+%! ,+/#! '+! 2#1+'01+1! 1-!
\)&4#%! 1-! ()+,+/#N! .#$Z#)2+1#%! 1-! 2+$-)+! 0$(-)10%.04'0$+)0+! 6! ]&-! 1-,+(0)K$! .#$! ,+%-! -$! '+%!
-94#%0.0#$-%!1-!'#%!-94-)(#%!6!-94-)(+%!]&-!#4-)+)K$!.#2#!-/-%!1-!'+!10%.&%05$!!

!

/2@K!(?IHB=C!A?;AHA=TC!L!WH;?O=JAHJ!WBCWD?JACJQ8!!

K@ +>>?JC!H!OH!PDJA=>=H!<?!OHJ!IDP?B?J!!

C+$-'0%(+!4)#4&-%(+=!!
V!P)+:!a+618-!e0)\0$! !H)\-$(0$+:!
H,#\+1+! 6! -94-)(+! 0$(-)$+.0#$+':! C)-%01-$(+! 1-'! D]&04#! Y+(0$#+2-)0.+$#! 1-!
O&%(0.0+!6!G8$-)#!gD'+i:!
C)#Z-%0#$+'!1-'! X$%(0(&(#!S-.$#'5\0.#!H&(5$#2#!1-!7890.#! gXSH7i!6!1-'!"-$()#!
1-!X$3-%(0\+.05$!6!P#.-$.0+!D.#$520.+%!g"XPDi! !7890.#:!

!
8@ 1?>H;=JICJ!<?!WBCA?>>=E;!>C;A?IWOH<CJ!?;!OCJ!ABHAH<CJ!=;A?B;H>=C;HO?J!<?!<?B?>MCJ!

MDIH;CJ!!
C+$-'0%(+%!4)#4&-%(#%=!!

V!P)+:!75$0.+!C0$(#! !H)\-$(0$+:!
P-.+$+!1-!'+!R+.&'(+1!1-!P-)-.I#!1-!'+!^$03-)%01+1!1-!e&-$#%!H0)-%!6!(0(&'+):!

!

!
V!P):!F-)\0#!G+).*+![+2*)-J! !7890.#:!
70-2,)#!1-!'+!"#)(-!X$(-)+2-)0.+$+!1-!P-)-.I#%!a&2+$#%!
S-2+=! !

!
V!Y0.:!7+)0-!"'+0)-!H.#%(+! !7890.#:!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
W>!E8+%-!%-2,'+$J+!.&))0.&'+)!1-!'#%!-94-)(#%!4)#4&-%(#%!-$!-'!4&$(#!XE:>:!!
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X$3-%(0\+1#)+!1-'!"XPD:!D9!Z&$.0#$+)0+!1-!'+!kDH:!
S-2+ H,#)1+/-! 1-! '+! 30#'-$.0+! .#$()+! '+%! 2&/-)-%! -$! -'! %0%(-2+!

!
!

V!P)+:!C+()0.0+!k'+2-$10!S#))-%! !7890.#:!
D94-)(+! 1-! 7890.#! +$(-! -'! 7-.+$0%2#! 1-! F-\&020-$(#! 1-! '+! "#$3-$.05$!
X$(-)+2-)0.+$+!4+)+!C)-3-$0)N!F+$.0#$+)!6!D))+10.+)!'+!E0#'-$.0+!.#$()+!'+!7&/-):!

!

!

Q@ .DB=JWBD<?;>=H!<?!OH!"CBA?!/;A?BHI?B=>H;H!<?!0?B?>MCJ!eDIH;CJ!!
C+$-'0%(+!4)#4&-%(+=!!

V!P)+:!"-.0'0+!7-10$+! !"I0'-:!
D9!/&-J+!1-!'+!"#)(-!X$(-)+2-)0.+$+!1-!P-)-.I#%!a&2+$#%:!!

! !!!S-2+=! H4#)(-%!1 !
!

V@ -JAHADAC!<?!)CIH!

C+$-'0%(+!4)#4&-%(+=!!
!V!P)+:!Y#)-$+!R)*-%! !"I0'-:!
C)-%01-$(+!1-!'+!"#)4#)+.05$!a&2+$+%!1-!"I0'-:!

!
!

X@ /;A?B>HIZ=C!<?!?fW?B=?;>=HJ!JCZB?! OH!?G?>A=T=<H<!<?! OHJ! O?L?J!<?!T=CO?;>=H!>C;ABH! OHJ!

IDP?B?J!?;!+IgB=>H!'HA=;H@!

C+$-'0%(+!4)#4&-%(+=!!
V!Y0.:!F#$0+!7#$(+_#! !e#'030+:!!
P030%05$!1-!H%&$(#%!1-!G8$-)#!1-!'+!"#20%05$!D.#$520.+!4+)+!H28)0.+!Y+(0$+!
6!D'!"+)0,-!g"-4+'iN!"I0'-:!!

!
!
!
!
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!
3BC<D>ACJ!?JW?BH<CJ!

"#2#! )-%&'(+1#! 1-'! (+''-)! %-! 4&,'0.+)K! &$! '0,)#! .#$! '+%! 4#$-$.0+%! 4)-%-$(+1+%! 6! '+%! 10%.&%0#$-%!
(-2K(0.+%:!F-!4)-(-$1-!#)\+$0J+)!10Z-)-$(-%!2+(-)0+'-%!1-!10Z&%05$!+!4+)(0)!1-!'+%!%-%0#$-%!1-!1-,+(-!
#.&))01+%!1&)+$(-!-'!(+''-):!+

+

0=GDJ=E;!

Y+!.#$3#.+(#)0+!+'!-3-$(#N!+%*!.#2#!'#%!)-%&'(+1#%!]&-!1-!8'!%-!1-%4)-$1+$N!1-,-)K$!%-)!10Z&$101#%!
4#)!'#%!%0\&0-$(-%!.+$+'-%=+

+

! CK\0$+!^(?+1-!'+!F-\#,:!
! 7-10#%!1-!.#2&$0.+.05$=!4)-$%+N!(-'-30%05$!6!)+10#:!
! k)\+$0%2#%!4`,'0.#%N!(+$(#!1-'!4#1-)!D/-.&(03#!.#2#!1-'!Y-\0%'+(03#!6!O&10.0+':!!

!

/2@8@!%?IZOH;RH!>DBB=>DOHB!<?!?fWCJ=ACBHJ!L!?fWCJ=ACB?J!!

eHL<g?!,=BU=;!

H,#\+1+:! C)-%01-$(+! 1-! D'+:! D94-)(+! 0$(-)$+.0#$+'! -$! 2+(-)0+! 1-! +..-%#! +! '+! /&%(0.0+! 6! 4#'*(0.+%!
4`,'0.+%! 1-%1-! '+! 4-)%4-.(03+! 1-! \8$-)#:! H%-%#)+! 1-! '+! C)#%-.)-(+)*+! 1-'! F-$+1#! 1-! '+! B+.05$!
1-%1-!;@MW:!F-!1-%-24-_5!-$! '+!"K2+)+!1-!P04&(+1#%!-$!-'!4-)0#1#!UWfUQ:!D$! '+!18.+1+!1-! '#%!
%-(-$(+! 0$(-\)5!-'!R#)#!4#)! '#%!P-)-.I#%!a&2+$#%!6!1-! '+!G)-20+'! 1-!H,#\+1#%:!D$!;@MW! Z#)25!
4+)(-!1-'!10%-_#!1-!4#'*(0.+%!4`,'0.+%N!-$!-%4-.0+'! '+%!.-$()+1+%!-$!'+!4)#,'-2K(0.+!1-!'+%!2&/-)-%:!
F-! 1-%-24-_5! .#2#! /-Z+! 1-! G+,0$-(-:! "##)10$+1#)+! 1-! '+! ^$01+1! 1-! C'+$-+20-$(#! 1-! '+!
F&,%-.)-(+)*+!1-!'+!7&/-)!1-!;@ML!+!;@M@:!"#$%&'(#)+!1-'!C)#\)+2+!1-!R#)(+'-.020-$(#!X$%(0(&.0#$+'!
1-'!70$0%(-)0#!1-!F+'&1!6!H..05$!F#.0+'!gC)#\)+2+!1-!'+%!B+.0#$-%!^$01+%!4+)+!-'!P-%+))#''#!f!e+$.#!
X$(-)+2-)0.+$#!1-!P-%+))#''#i:!a+!1-%+))#''+1#!.#$%&'(+)*+%!4+)+!-'!R#$1#!1-! '+%!B+.0#$-%!^$01+%!
4+)+! '+! X$Z+$.0+! g^BX"DRiN! -'! R#$1#! 1-! '+%! B+.0#$-%! ^$01+%! 4+)+! '+! 7&/-)! g^$0Z-2iN! "-4+'! 6! '+!
k)\+$0J+.05$! X$(-)$+.0#$+'! 1-'! S)+,+/#! gkXSi:! P-! ;@UQ! +! ;@M>! %-! 1-%-24-_5! -$! -'! "-$()#! 1-!
D%(&10#%! D.#$520.#%! 6! F#.0+'-%! 1-! 7890.#! .#2#! 0$3-%(0\+1#)+! 1-'! K)-+! 1-! B&-3#! k)1-$!
D.#$520.#!X$(-)$+.0#$+'N!-%4-.0+'0J+1+!-$!-'!024+.(#!1-!'#%!(-2+%!\'#,+'-%!-$!'+%!2&/-)-%:!R#)2+!
4+)(-!1-'!2#3020-$(#!Z-20$0%(+!'+(0$#+2-)0.+$#:!
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!

1E;=>H!3=;AC!

P#.(#)+!-$!P-)-.I#!4#)!'+!^$03-)%01+1!1-!e&-$#%!H0)-%!6!1-.+$+!1-!'+!20%2+!0$%(0(&.05$:!C)#Z-%#)+!
0$30(+1+!-$! '+!^$03-)%0(8!C+$(-5$VH%%+%!C+)0%! XX! g>??TN!;@@Ui!6!-$! '+!"#'&2,0+!Y+s!F.I##'! g>??WN!
>??;i:!P0)-.(#)+!1-!-%(&10#%!1-'!F-20$+)0#!1-!P04'#2+!1-!'+!H.+1-20+!1-!P-)-.I#!X$(-)$+.0#$+'!1-!
Y+!a+6+!g>???i:!D94-)(+!0$1-4-$10-$(-!1-!'+!"#20%05$!1-!P-)-.I#%!a&2+$#%!1-!B+.0#$-%!^$01+%!
4+)+! '+! %0(&+.05$! 1-! '#%! 1-)-.I#%! I&2+$#%! 1-! "I+1! g>??LV>??Ti! 6! G&+(-2+'+! g;@@WV;@@Ui:!
70-2,)#! 1-'! "#$%-/#! P0)-.(03#! 1-'! X$%(0(&(#! X$(-)+2-)0.+$#! 1-! P-)-.I#%! a&2+$#%N! 1-'!C)#/-.(! #$!
X$(-)$+(0#$+'!"#&)(%!+$1!S)0,&$+'%:!D%!+&(#)+!1-!)*+.('(/0-+#$&('$"/#-$"*7+5#=($/#"+B+.(%"6>-%+($+4$+

(%/($"'#-+=*-?"*#@".-! g>??Lih!3(!"%+.(+.('(/0-%+04!"$-%! g;@@Uih!8"+.($4$/#"+"$&(+ *"+O-!#%#9$+

R$&('"!('#/"$"+.(+;('(/0-%+_4!"$-%!g;@@Wih!6!1-!$&2-)#%#%!+)(*.&'#%!4&,'0.+1#%!-$!H)\-$(0$+!6!
#()#%!4+*%-%:!!

%?BU=C!YHB>[H!)HI[B?R!

H,#\+1#!4#)! '+!R+.&'(+1!1-!P-)-.I#!1-! '+!^BH7!g;@QWiN!.#$!2-$.05$!I#$#)*Z0.+N!6!1#.(#)+1#!-$!
P-)-.I#! 4#)! '+! 20%2+! 0$%(0(&.05$! g;@U;iN! .#$! 2-$.05$! !"=$"+ /4!+ *"4.(:! X$3-%(0\+1#)! (0(&'+)! 1-!
(0-24#! .#24'-(#! -$! -'! X$%(0(&(#! 1-! X$3-%(0\+.0#$-%! O&)*10.+%! 6! 4)#Z-%#)! (0(&'+)! 1-! '+! R+.&'(+1! 1-!
P-)-.I#! 1-! '+! ^BH7:! 70-2,)#! 1-'! F0%(-2+! B+.0#$+'! 1-! X$3-%(0\+1#)-%! -! 0$3-%(0\+1#)! $+.0#$+'!
-28)0(#:!R&-!10)-.(#)!1-!'+!)-30%(+!1-!'+!R+.&'(+1!1-!P-)-.I#!1-!'+!^BH7:!D$!;@@U!Z&-!-'-.(#!4#)!'+!
H%+2,'-+! G-$-)+'! 1-! '+! kDH! .#2#! /&-J! 1-! '+! "#)(-! X$(-)+2-)0.+$+! 1-! P-)-.I#%! a&2+$#%N! 6!
)--'-.(#! -$! >??W! 4+)+!#()#! 4-)0#1#!1-! %-0%! +_#%! g>??LV>?;?i:!D$! $#30-2,)-! 1-! >??L! Z&-!-'-\01#!
4)-%01-$(-!1-! '+!"#)(-N! .+)\#!]&-!1-%-24-_5!I+%(+!-$-)#!1-!>??M:!H&(#)!1-!2K%!1-!T?! '0,)#%! 6!
$&2-)#%#%!+)(*.&'#%!-$!)-30%(+%!1-!0$3-%(0\+.05$N!1#.-$.0+!6!103&'\+.05$N!4&,'0.+1#%!-$!7890.#!6!-$!
-'! -9()+$/-)#:! Y+! 2+6#)*+! 1-! %&%! 4&,'0.+.0#$-%! +,#)1+$! (-2+%! /&)*10.#%! 6! .)020$#'5\0.#%N! +&$]&-!
(+2,08$!.&-$(+!.#$!()+,+/#%!1-!4#'*(0.+!6!'0(-)+(&)+:!
!

1HB=?!"OH=B?!+>CJAH!

H,#\+1+N!-\)-%+1+!1-!'+!^BH7:!D9!%&,%-.)-(+)0+!1-!D%(+1#!4+)+!'#%!P-)-.I#%!a&2+$#%:!H.(030%(+!
3+'0-$(-! 6! )-%4-(+1+! 0$(-)$+.0#$+'2-$(-:! R0\&)+! 4)#20$-$(-! -$! '+! 4)#2#.05$! 1-! '#%! 1-)-.I#%!
I&2+$#%!1&)+$(-!2K%!1-!;T!+_#%:!D9!20-2,)#!1-!a&2+$![0\I(%!m+(.IN!H2$0%(*+!X$(-)$+.0#$+'N!'+!
"#20%05$! 7-90.+$+! 1-! P-)-.I#%! a&2+$#%! 6! -'! C)#\)+2+! 1-! '+%! B+.0#$-%! ^$01+%! 4+)+! -'!
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P-%+))#''#:!S+2,08$!Z&$\05!.#2#!4)-%01-$(+!1-!'+!"#20%05$!7-90.+$+!1-!C)#2#.05$!6!P-Z-$%+!1-!
'#%!P-)-.I#%!a&2+$#%:!H.(&+'2-$(-!-%!4)#Z-%#)+!-$!'+!^$03-)%01+1!1-!B#()-!P+2-:!!
!
3HAB=>=H!#OHI?;<=!(CBB?J!!
H,#\+1+!6!1-Z-$%#)+!1-!'#%!1-)-.I#%!I&2+$#%!1-!'+%!2&/-)-%:!C)02-)+!2&/-)!2-90.+$+!$#20$+1+!
+!10)0\0)!'+!^$0Z-2:!k)0\0$+)0+!1-!C&-,'+:!D%(&105!'+!'0.-$.0+(&)+!-$!P-)-.I#!-$!'+!^BH7N!+%*!.#2#!'+!
2+-%()*+!-$!P-)-.I#%!a&2+$#%!-$!'+!^$03-)%01+1!X,-)#+2-)0.+$+h!P-)-.I#!C-$+'!B#)(-+2-)0.+$#!
-$! -'! X$%(0(&(#! B+.0#$+'! 1-! "0-$.0+%! C-$+'-%h! P-'0$.&-$.0+! k)\+$0J+1+! -$! -'! X$%(0(&(#! 1-! H'(#%!
D%(&10#%!1-! '+!F-\&)01+1!-$!C+)*%h!6!1#.(#)+1#!-$!P-)-.I#!-$!-'! X$%(0(&(#!^$03-)%0(+)0#!1-!C&-,'+:!
a+!4+)(0.04+1#!-$!#)\+$0J+.0#$-%!1-!'+!%#.0-1+1!.030'!6!-$!'+!+120$0%()+.05$!4`,'0.+N!1-%(+.+$1#!%&!
()+,+/#! -$! '+! F&,%-.)-(+)*+! 1-! [-'+.0#$-%! D9(-)0#)-%! 4+)+! H%&$(#%! 7&'(0'+(-)+'-%! 6! P-)-.I#%!
a&2+$#%:! C)#2#305! +$(-! -'! F-$+1#! 1-! '+! [-4`,'0.+! '+! )+(0Z0.+.05$! 1-! '#%! ()+(+1#%! -$! 2+(-)0+! 1-!
1-)-.I#%!I&2+$#%N!0$.'&6-$1#!'+!"#)(-!C-$+'!X$(-)$+.0#$+':!F&,4)#.&)+1#)+!6!10)-.(#)+!\-$-)+'!1-!
H(-$.05$! +! E*.(02+%! 1-'! P-'0(#! 1-! '+! C)#.&)+1&)*+! G-$-)+'! 1-! O&%(0.0+! 1-'! P0%()0(#! R-1-)+':!
"##)10$+1#)+! /&)*10.+! 1-! '+! "#20%05$! "0&1+1+$+! .#$()+! '+! P0%.)020$+.05$:! "##)10$+1#)+! 1-'!
C)#\)+2+! 4+)+! '+! C+)(0.04+.05$! D]&0(+(03+! 1-! '+! 7&/-)! 1-'! G#,0-)$#! 1-'! P0%()0(#! R-1-)+':! P04&(+1+!
Z-1-)+'!1-!'+!YXE!Y-\0%'+(&)+!1-'!"#$\)-%#!1-!'+!^$05$:!X$(-\)+$(-!1-'!"#$%-/#!"#$%&'(03#!1-!'+!7-%+!
P0)-.(03+!1-!^$0Z-2:!a+!)-+'0J+1#!103-)%+%!4&,'0.+.0#$-%=!)*+/4(',-+.(*+.(*#&-7+8-%+.('(/0-%+.(+*"%+

!4:('(%+ ($+ *"+ :4%&#/#"+ ,($"* + 8"%+ !4:('(%+ ($+ *"+ *(=#%*"/#9$+ !(J#/"$"Y+ ;(*#&-%+ /-$&'"+ *"%+ !4:('(%Y+

K4:('(%1+ 6"!#*#"%+ B+ /#4."."$>"7+ ;#%/'#!#$"/#9$+ B+ (J/*4%#9$+ ($+ *-%+ /9.#=-%+ /#2#*(%+ ($+ KIJ#/-h! 6!
;('(/0-%+_4!"$-%1+#$%&'4!($&-%+.(+,'-&(//#9$+R$&('$"/#-$"*7![-.0-$(-2-$(-!Z&-!$#2,)+1+!-94-)(+!
1-!7890.#!+$(-!-'!7-.+$0%2#!1-!F-\&020-$(#!1-!'+!"#$3-$.05$!e-'82!1#!C+)K:!

"?>=O=H!1?<=;H!!

H,#\+1+N! +.(&+'! 4)-%01-$(+! 1-! '+! "#)(-! X$(-)+2-)0.+$+! 1-! P-)-.I#%! a&2+$#%:! "&-$(+! .#$! &$+!
-9(-$%+!()+6-.(#)0+!0$(-)$+.0#$+'!-$!-'!.+24#!1-!'#%!1-)-.I#%!I&2+$#%:!R&-!20-2,)#! -$()-!;@@T!6!
>??> !6!4)-%01-$(+! -$()-!;@@@!6!>??? !1-'!"#20(8!1-!P-)-.I#%!a&2+$#%!1-!'+%!B+.0#$-%!^$01+%:!
H.(&+'2-$(-N! -%! .#10)-.(#)+! 1-'! "-$()#! 1-! P-)-.I#%! a&2+$#%! 1-! '+! R+.&'(+1! 1-! P-)-.I#! 1-! '+!
^$03-)%01+1! 1-! "I0'-! 6! 4)#Z-%#)+! (0(&'+)! 1-! -%(+! .+%+! 1-! -%(&10#%:! D%! 1#.(#)+! -$! P-)-.I#! 4#)! '+!
^$03-)%01+1! 1-! ^()-.I(N! a#'+$1+:! a+! -$%-_+1#! -$! 103-)%+%! &$03-)%01+1-%! -&)#4-+%N!
$#)(-+2-)0.+$+%!6! '+(0$#+2-)0.+$+%:!D$!;@@U! Z&-!$#2,)+1+!+! '+!.K(-1)+![#,-)(!R:!t-$$-16!4+)+!
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'+(0$#+2-)0.+$#%! 10%(0$\&01#%! -$! '+! a+)3+)1! Y+s! F.I##':! a+! 10%-_+1#N! #)\+$0J+1#! 6! -$%-_+1#!
.&)%#%!-$!1-)-.I#!0$(-)$+.0#$+'!1-!'#%!1-)-.I#%!I&2+$#%!6!1-)-.I#%!I&2+$#%!1-!'+%!2&/-)-%:!!
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2@!+Wg;<=>?J!

!

2@K@!%=UOHJ!L!H>BE;=ICJ!

"-$()#%!1-!H(-$.05$!+!'+!E0#'-$.0+!X$()+Z+20'0+)! "HEX!

"-$()#!4#)!'+!O&%(0.0+!6!-'!P-)-.I#!X$(-)$+.0#$+'! "-/0'!

"-$()#!1-!X$3-%(0\+.05$!6!P#.-$.0+!D.#$520.+%! "XPD!

"#20%05$!D.#$520.+!4+)+!H28)0.+!Y+(0$+!6!D'!
"+)0,-!

"-4+'!

"#20%05$!X$(-)+2-)0.+$+!1-!P-)-.I#%!a&2+$#%! "XPa!

"#20(8!1-!H28)0.+!Y+(0$+!6!-'!"+)0,-!4+)+!'+!
P-Z-$%+!1-!'#%!P-)-.I#%!1-!'+!7&/-)!

"'+1-2!

D]&04#!Y+(0$#+2-)0.+$#!1-!O&%(0.0+!6!G8$-)#! D'+!

R#$1#!1-!'+%!B+.0#$-%!^$01+%!4+)+!'+!X$Z+$.0+! ^BX"DR!

R#$1#!1-!'+%!B+.0#$-%!^$01+%!4+)+!'+!7&/-)! ^$0Z-2!

X$%(0(&(#!B+.0#$+'!1-!'+%!7&/-)-%! X$2&/-)-%!

X$%(0(&(#!S-.$#'5\0.#!H&(5$#2#!1-!7890.#! XSH7!

Y-6!G-$-)+'!1-!H..-%#!1-!'+%!7&/-)-%!+!&$+!
E01+!Y0,)-!1-!E0#'-$.0+!

YGH7EYE!

!
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k)\+$0J+.05$!1-!'#%!D%(+1#%!H2-)0.+$#%! kDH!

F-.)-(+)*+!1-!G#,-)$+.05$! F-\#,!

^$01+1-%!1-!H(-$.05$!+!'+!E0#'-$.0+!X$()+Z+20'0+)! ^HEXF!

!

2@//@!ND?;A?J!

!

,=ZO=CUBHG[H!L!M?I?BCUBHG[H!J?O?>AH!

N4**4!+O'#!($1+$`2:!>N!F+$(+!")&J!1-!'+!F0-))+N!;@@W:!e#,,0#N!
B#),-)(#N!)*+&#(!,-+.(+*-%+.('(/0-%1+F0%(-2+N!7+1)01N!;@@;:!

!
e0)\0$N! a+618-! g-1:iN! 5#-*($/#"+ 6"!#*#"'7+ 8(B(%+ .(+ 2#-*($/#"+ 6"!#*#"'7+ CD$"+ 0(''"!#($&"+ (6#/"@`1+

H'(+20)+N!e&-$#%!H0)-%N!>??L:!

!

! g.#24:iN! 8"%+ &'"!,"%+ .(*+ ,-.('+ ,4$#&#2-7+ )*+ =I$('-+ .(*+ .('(/0-+ ,($"*1+ e0,'#%N! e&-$#%! H0)-%N!
>???:!
!

!P0-\#![#1)*\&-J!C0$J5$!6!
O#%8! H$(#$0#! G&-3+)+! g.#24%:iN! ;('(/0-+ #$&('$"/#-$"*+ .(+ *-%+ .('(/0-%+ 04!"$-%N! R#$(+2+)+N!
7890.#N!>??L:!

!
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L(2#%&"+.(+;('(/0-+M($"*+B+M'-/(%"*1+Y-90%!B-9#%N!$`2:!TN!e&-$#%!H0)-%N!>??Q:DZ)+*$N!C#'#!e-)$+'N!
<'(2#"'#-+.(+="'"$&>"%+/-$%&#&4/#-$"*(%1!C#))`+N!7890.#N!;@@W:!

!

P+I)-$1#)ZN![+'ZN!L(6*(J#-$(%+%-?'(+*"+'(2-*4/#9$+($+)4'-,"1+D2-.8N!e+).-'#$+N!;@@?:!

!

G)#%2+$N! "-.0'0+! C:N! 6! F0'30+! 7-%(-)2+$N! 5#-*($/#"+ ($+ *"+ 6"!#*#"7+ 8"+ '(*"/#9$+ .(+ ,"'(:"1+ D10(#)0+'!
^$03-)%01+1N!e&-$#%!H0)-%N!;@@>:!

!

Y+))+&)0N!D'-$+!g.#24:iN!K4:('(%1+.('(/0-+,($"*+B+/'#!#$-*-=>"N!F0\'#!jjXN!7+1)01N;@@L:!

!
M($%"!#($&-+M($"*1+$`2:!>N!7+1)01N!;@@>N!44:!>@;VW;?:!

!

;('(/0-1! R+.&'(+1! 1-! P-)-.I#! 1-! '+!
C#$(0Z0.0+!^$03-)%01+1!"+(5'0.+!1-'!C-)&N! $`2:!T>N! Y02+N! 10.0-2,)-!1-!;@@MV+,)0'! 1-!;@@@N! 44:! UTV!
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