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3',.'! C*11.+'11)D! 2-'0./! '! -$<2.! *(! ,-.! c.,-.01'(/2! '(/! '0.! &'0,*#<1'01)!
+0',.9<1!9$0!,-.*0!-.1&!B*,-!c*('6!Z*%*1'01):!U<1.0!'(/!U1.('!/*/!,-.!2'%.!*(!
U#<'/$0!9$0!,B$!8.0)!/*99*#<1,!%$(,-2!'2!?!9*(*2-./!<&!,-.!/*22.0,',*$(6!!
!
?!B*2-!,$!.=&0.22!%)!+0',*,</.!,$!,-.!%'()!&.$&1.!B-$!0.8*.B./!/*99.0.(,!
#-'&,.02!'(/!8.02*$(2!$9!%)!,-.2*2:!*(!&'0,*#<1'0b!T0'*+!L-$%2.(!'(/!4'<1'!
Z'%<.12.(:! U0*A'! Z#-.11):! ^0*2,)! "11.(:! V.22*#'! ?(+8'12$(:! Y.@.#A'! 7').:!
'(/:!$9! #$<02.:! Z,.8.6!L$%!U/B'0/2:! ?0.(.!L$00.2! '(/!S$0'#*$!c'08j.M>
3.('!'@1)!./*,./!,-.!8$1<%.6!V$2l!V*%.(.M!A*(/1)!#$(,0*@<,./!9*('1!+0'&-*#!
2<&&$0,!'(/!1')$<,6!Z<08*8*(+!.00$02!$0!%*2,'A.2!'0.!%*(.6!
!
?!'%!+0',.9<1!,$!'!(<%@.0!$9!$0+'(*2',*$(2!,-',!&0$8*/./!9*('(#*'1!2<&&$0,!
9$0! ,-*2! 0.2.'0#-:! *(#1</*(+b! J'+.(*(+.(! W(*8.02*,):! ,-.! Y$#A.9.11.0!
P$<(/',*$(:! '(/! L-.! U#$$"&/0! &0$g.#,:! 9*('(#./! @)! ,-.! T'('/*'(!
?(,.0(',*$('1!7.8.1$&%.(,!Y.2.'0#-!T.(,0.6!



!
!

!



!

!

 =+F9*)#6 )4#('*('%)
!
=+F9*%) 5G!
H&18"*%) 5G&&!
I#5*%) 5G&&&!
7$$*(-&5*%) 5&5!
)
43+$'*")B) !
J&%.#G*"&(1)H+">&(1)0*'*"#1*(*&'2)&()4+".3&) B!
?(,0$/<#,*$(!,$!9'0%*(+!2,)1.2! G!
4<0&$2.!$9!,-.!0.2.'0#-! Q!
Z,</)!#$(,.=,! e!
40$@1.%!/.9*(*,*$(!'(/!%'*(!;<.2,*$(2! d!
L-.$0.,*#'1!'(/!%.,-$/$1$+*#'1!&.02&.#,*8.2! 55!
[*(A'+.2!@.,B..(!,-.$0)!'(/!.%&*0*#'1!/','! 5I!
L-.2*2!$<,1*(.! 5K!
)
43+$'*")@) !
0&%'#"&.+9)K('"#-8.'&#(/):#-*"(&;+'&#()+%)="+(%9+'&#() BL!
L-.$0.,*#'1!#$(2*/.0',*$(2! 5O!
4$2*,*$(*(+!$9!'+0*#<1,<0'1!%$/.0(*M',*$(!'2!&$1*#)! 5f!
"!&1.'!9$0!,-.!@'((*(+!$9!-*+-1)!,$=*#!&.2,*#*/.2!N!#$<(,.0!,0'(21',*$(! IO!
T$(#1<2*$(2! Kf!
)
43+$'*")M) !
N'29*%)#6)H+">&(1/)4#(.*$'8+9)H"+>*E#"D)+(-)O*%*+".3)N*''&(1) LB!
T$(#.&,<'1!P0'%.B$0A! OG!
7','!2$<0#.2! eK!
)
43+$'*")P) )
!#'+'#)H+">&(1)N'29*%)&()4+".3&) QB!
\8.08*.B!$9!9'0%*(+!2,)1.2! f5!
P'%*1*.2!0.&0.2.(,*(+!.'#-!9'0%*(+!2,)1.! dG!
a<)*(+!*(&<,2!90$%!1$#'1!2-$&2! 5RR!



!
!

!

Z.11*(+!&$,',$.2!1$#'11)b!#0.',*(+!C+$$/!1<#AD! 5RR!
T-'0'#,.0*M',*$(!@'2./!$(!&0$/<#,*$(!9*+<0.2! 5KO!
T$(#1<2*$(2! 5OO!
)
43+$'*")L) !
R8+('&'+'&G*)7(+92%&%)#6)!#'+'#)H+">&(1)N'29*%) BSB!
7','!$0*+*(! 5Q5!
L-.!'('1)2.2!&.09$0%./! 5QI!
P'0%*(+!2,)1.2!'##$0/*(+!,$!'!,.2,!$9!/*99.0.(#.2!*(!,-.!8'0*'@1.2!!
#$%&$2*(+!.'#-!9'#,$0! 5dK!
T$%&'0*2$(!$9!9'0%*(+!2,)1.2!@)!#$2,2!'(/!#$%%$/*,*M',*$(!1.8.12! GRI!
P'0%*(+!2,)1.2!B*,-*(!#$%%<(*,*.2! G5G!
T$(#1<2*$(2! G5f!
)
43+$'*")S) !
H+">&(1)N'29*%)+(-)!*%'&.&-*)T%*) @@L!
4',,.0(2!$9!&.2,*#*/.!<2.! GGO!
P'0%.02i!&0'#,*#.2!$9!&.2,*#*/.!<2.! GGQ!
P'0%.02i!&.0#.&,*$(2!$9!&.2,*#*/.!<2.!'(/!&$*2$(*(+! GKI!
Y.1',*(+!-*+-1)!,$=*#!&.2,*#*/.2!,$!2&.#*9*#!9'0%*(+!2,)1.2! GOI!
T$(#1<2*$(2! GOd!
)
43+$'*")U) !
4#(.98%&#(%) @SU!
L-.!%$/.0(*M',*$(!2#.('0*$! GQe!
"//0.22*(+!,-.!0.2.'0#-!;<.2,*$(2! GeR!
?%&1*#',*$(2!9$0!Y<0'1!7.8.1$&%.(,! Gf5!
)
I&F9&#1"+$32) @QL!
7$$*(-&5*%) @VU!
N8>>+"2) MBB!
O*%8>*() MBL!
N+>*(G+''&(1) MBV!
48""&.898>)G&'+*) M@M!

 



!

!

=+F9*%)
!
=+F9*)BWBW!T-'0'#,.0*2,*#2!$9!&$,',$!9'0%*(+!2,)1.2! O!

=+F9*)PWB6!T$%%<(*,)!#-'0'#,.0*2,*#2! fd!

=+F9*)PW@W!T$2,2!'(/!@.(.9*,2!$9!,-.!T0<M!9'%*1)!&.0!-.#,'0.!9$0!$(.!!

! &$,',$!9*.1/! 5RO!

=+F9*)PWMW!T$2,2!'(/!@.(.9*,2!&.0!-.#,'0.!$9!,-.!P<.(,.2!9'%*1)!9$0!!

! $(.!&$,',$!9*.1/! 55f!

=+F9*)PWPW!T$2,2!'(/!@.(.9*,2!&.0!-.#,'0.!$9!,-.!\1*8$!9'%*1)!9$0!$(.!
&$,',$!9*.1/! 5IG!

=+F9*)PWLW!T$2,2!'(/!@.(.9*,2!&.0!-.#,'0.!9$0!,-.!L'*%'1!9'%*1)!9$0!!

! $(.!&$,',$!9*.1/! 5KK!

=+F9*)PWSW!Z<%%'0)!$9!,-.!'('1)2*2!$9!&0$/<#,*$(!9*+<0.2!9$0!.'#-!!

! 9'0%*(+!2,)1.! 5KQ!

=+F9*)PWUW!T$%%$/*,*M',*$(!0.1',*$(2!9$0!,-.!9$<0!9'0%2!2,</*./! 5OG!

=+F9*)LWBW!U='%&1.!$9!'++0.+',./!/','!$(!9.0,*1*M.0!<2.!90$%!9'0%.02i!!

! 9*.1/2! 5QG!

=+F9*)LW@W!U*+.(8'1<.2!$9!,-.!#$00.1',*$(!%',0*=! 5QO!

=+F9*)LWMW!P'#,$0!'('1)2*2!@'2./!$(!S.)B$$/i2!3'=*%<%!!

! `.0*2*%*1*,</.!%.,-$/! 5Qe!

=+F9*)LWPW!7*99.0.(,!#$%@*(',*$(2!$9!&.2,*#*/.2!'&&1*./!*(!T'0#-*! 5eG!

=+F9*)LWLW!`'0*'@1.2!$0/.0./!@)!#0$&!2)2,.%!9$0!'!2'%&1.!$9!dK!!

! &$,',$!9*.1/2!*(!GRRK! 5fd!

=+F9*)LWSW!T1<2,.02!$9!dK!&$,',$!9*.1/2! 5dR!

=+F9*)LWUW!"8.0'+.!9'#,$0!2#$0.2!&.0!.'#-!#1<2,.0! 5d5!

=+F9*)LWQW!`'0*'@1.2!9$0!.'#-!9'#,$0:!'##$0/*(+!,$!9'0%*(+!2,)1.2! 5de!

=+F9*)LWVW!"+0$($%*#!0.1',*$(2!$9!&0$/<#,*$(!9$0!/*99.0.(,!9'0%*(+!!

! 2,)1.2! GR5!

)



!
!

!

=+F9*)LWBAW)P'0%*(+!2,)1.2!#$%&'0./!'##$0/*(+!,$!/*99.0.(,!1.8.12!!

! $9!&0$/<#,*$(! GRG!

=+F9*)LWBBW!P'0%*(+!2,)1.2!#$%&'0./!'##$0/*(+!,$!&$2*,*8.!'(/!!

! (.+',*8.!@.(.9*,! GRI!

=+F9*)LWB@W!['(/!,.(<0.!'(/!$B(.02-*&!$9!,-.!/*99.0.(,!'2&.#,2!$9!!

! &$,',$!&0$/<#,*$(!9$0!/*99.0.(,!9'0%*(+!2,)1.2!*(!T'0#-*! G5G!

=+F9*)LWBMW!P'0%*(+!2,)1.2!/*99.0.(,*',./!'##$0/*(+!#$%%<(*,*.2!'(/!
%$/.2!$9!2$*1!&0.&'0',*$(! G5K!

=+F9*)LWBPW!`'0*'@1.2!'##$0/*(+!,$!9'#,$0!'('1)2*2!'#0$22!#$%%<(*,*.2! G5O!

=+F9*)LWBLW!7*99.0.(#.2!*(!&$,',$!9'0%*(+!2,)1.2!@.,B..(!'(/!B*,-*(!
#$%%<(*,*.2! G5f!

=+F9*)SWBW!4.2,*#*/.2!'&&1*./!,$!'!&$,',$!#0$&!@)!'!1+"0-(-'#"&!9'0%.0! GGd!

=+F9*)SW@W!4.2,*#*/.2!'&&1*./!,$!'!&$,',$!#0$&!@)!'!.,2/+'!9'0%.0! GI5!

=+F9*)SWMW)4.2,*#*/.2!'&&1*./!,$!'!+0..(!&.'!#0$&!@)!'!3++-,$2"0'!9'0%.0! GII!
=+F9*)SWPW!4.2,*#*/.2!'&&1*./!,$!'!&$,',$!#0$&!@)!'!45*,+-6,#%"0'+!9'0%.0

! GKR!

=+F9*)SWLW!7','!$(!,-.!#$%%.0#*'1!&0$/<#,2!#$(,'*(*(+!#'0@$9<0'(!*(!
T'0#-*:!GRRK! GK5!

=+F9*)SWSW!`*2*,2!9$0!&.2,*#*/.!&$*2$(*(+!,$!,-.!&<@1*#!-$2&*,'1!'(/!!

! -.'1,-!#.(,0.2!*(!U1!"(+.1:!GRRe! GKI!

=+F9*)SWUW!c<%@.0!$9!'&&1*#',*$(2!*(!$(.!#0$&!#)#1.:!'##$0/*(+!,$!!

! ,$=*#*,)! GOK!

=+F9*)SWQW!c<%@.0!$9!'&&1*#',*$(2!$9!#'0@'%',.2!*(!$(.!#0$&!#)#1.:!
'##$0/*(+!,$!,$=*#*,)! GOK!

=+F9*)SWVW!]*.1/:!@.(.9*,!'(/!#$2,2!$9!&$&<1',*$(2!*(!,-.!;<'/0'(,2!*(!!

! 9*+<0.!Q6G! GOe!

=+F9*)SWBAW!c<%@.0!'(/!&.0#.(,'+.!$9!9'0%.02!90$%!/*99.0.(,!#1<2,.02!*(!
,-.!/*99.0.(,!;<'/0'(,2!$9!9*+<0.!Q6G! GOf!

=+F9*)SWBBW!c<%@.0!'(/!&.0#.(,'+.2!$9!9'0%.02!&0'#,*#*(+!/*99.0.(,!#0$&!
2)2,.%2!*(!,-.!/*99.0.(,!;<'/0'(,2!$9!9*+<0.!Q6G! GOf!

 



!

!

H&18"*%)
!

H&18"*)@WBW!Z.'2$('1!9<(+*#*/.!'&&1*#',*$(2!*(!T'0#-*!! Ke!

H&18"*)@W@W!T'0@$9<0'(!E2$*1!*(2.#,*#*/.F!'&&1*#',*$(2!*(!T'0#-*!! Ke!

H&18"*)@WMW!c<%@.0!$9!-$2&*,'1*M',*$(2!/<.!,$!&.2,*#*/.!&$*2$(*(+!!

!!!!!!!!!!!!!!@.,B..(!5dde!'(/!5ddd!*(!Z'(!X'@0*.1!! !Kf!

H&18"*)LWBW!Z#0..!&1$,!$9!.*+.(8'1<.2!9$0!.'#-!9'#,$0! 5QQ!

H&18"*)LW@W!"8.0'+.!9'#,$0!2#$0.2!$(!/*99.0.(,!9'0%*(+!2,)1.2! 5dI!

H&18"*)LWMW!a0.'A/$B(!$9!,-.!'11$#',*$(!$9!0.2$<0#.2!@)!&.0#.(,'+.!!

!!!!!!!!!!!!!9$0!.'#-!$9!,-.!9'0%*(+!2,)1.2! GRI!

H&18"*)LWPW!Z.19>2<99*#*.(#)!'(/!%'0A.,>/.&.(/.(#)!9$0!/*99.0.(,!!

!!!!!!!!!!!!!9'0%*(+!2,)1.2! GRO!

H&18"*)LWLW!3'0A.,>/.&.(/.(#)!'(/!)*.1/2!9$0!/*99.0.(,!9'0%*(+!2,)1.2! GRQ!

H&18"*)LWSW)T$%%$/*,*M./!'(/!($(>#$%%$/*,*M./!*(&<,2!9$0!!

!!!!!!!!!!!!!,-.!/*99.0.(,!9'0%*(+!2,)1.2!*(!WZ7n-'! GRe!

H&18"*)LWUW!T$2,>a.(.9*,!$9!,-.!/*99.0.(,!9'0%*(+!2,)1.2! GRd!

H&18"*)SWBW!W2.!$9!#'0@'%',.!#$%&$<(/2!'##$0/*(+!,$!!

!!!!!!!!!!!!!9'0%*(+!2,)1.2! GOO!

H&18"*)SW@W!Z#',,.0!&1$,!$9!9'0%.02i!9'#,$0!2#$0.2!$(!&.2,*#*/.!<2.!

!!!!!!!!!!!!!8.02<2!9*(.>,<(*(+! GOQ!

)



!
!

!

 I#5*%)
)

I#5)SWBW)U='%&1.2!$9!9'0%.02i!'(2B.02!,$!;<.2,*$(!$(.) GKK!

I#5)SW@W)U='%&1.2!$9!1+"0-(-'#"&,$7!'(2B.02!,$!;<.2,*$(!,B$) GKO!

I#5)SWMW)U='%&1.2!$9!.,2/+'$i!'(2B.02!,$!;<.2,*$(!,B$) GKQ!

I#5)SWPW)U='%&1.2!$9!3++-,$2"0'$i!'(2B.02!,$!;<.2,*$(!,B$) GKe!

I#5)SWLW)U='%&1.2!$9!45*,+-6,#%"0'+,$7!'(2B.02!,$!;<.2,*$(!,B$) GKf!

I#5)SWSW)U='%&1.2!$9!1'@$<0.02i!'(2B.02!,$!;<.2,*$(!,B$) GKd!

I#5)SWUW)U='%&1.2!$9!9'0%.02i!'(2B.02!,$!;<.2,*$(!,-0..) GOR!

I#5)SWQW)U='%&1.2!$9!9'0%.02i!'(2B.02!,$!;<.2,*$(!9$<0) GO5!

I#5)SWVW)U='%&1.2!$9!9'0%.02i!'(2B.02!,$!;<.2,*$(!9*8.) GOI!

!



!

!

 7$$*(-&5*%)
)

7$$*(-&5)PWBW!Z'%&1.!2.1.#,*$(!'(/!,*%*(+!$9!,-.!2,</)!!

! @.,B..(!5ddd!'(/!GRR5!E2<%%'0*M./!90$%!4'0./.2!GRR5F! Gde!

7$$*(-&5)PW@W!7.2#0*&,*$(!$9!,-.!8"(9/)+':"0'!2)2,.%!'(/!*,2!!
! #$%&'0*2*$(!B*,-!9<11!,*11'+.! IR5!

7$$*(-&5)PWMW!h<'1*,',*8.!'(/!;<'(,*,',*8.!#$%&'0*2*$(!$9!9'0%*(+!!

! 2,)1.2!EGRRR!826!GRRI>GRRKF! IRe!

7$$*(-&5)LWBW!`'0*'@1.2!*(#1</./!*(!,-.!'('1)2*2!'(/!,-.*0!/.2#0*&,*8.!
#-'0'#,.0*2,*#2! IRf!

!



!
!

!



!

!

43+$'*")B)

J&%.#G*"&(1)H+">&(1)0*'*"#1*(*&'2)&()4+".3&)
!

L-.! 40$8*(#.! $9! T'0#-*! *(! ,-.! -*+-1'(/! "(/.2! $9! ($0,-.0(! U#<'/$0! -'2!
@..(! ,-.! 9$#<2! $9! .=,.(2*8.! 0.2.'0#-! $(! ,-.! /)('%*#2! $9! -.'1,-:!
.(8*0$(%.(,!'(/!&0$/<#,*8*,)!2*(#.!,-.!.'01)!(*(.,*.26!"!#$11.#,*$(!$9!%<1,*>
/*2#*&1*('0)! 0.2.'0#-:! 2<%%'0*M./! *(!T0*22%'(! ,%) "&;! E5ddfF! '(/!<&/',./! *(!
]'(++.(! ,%)"&;! EGRRI'F:!/.2#0*@.2!'(! *(,.(2*8.!&$,',$>&'2,<0.!2)2,.%!,-',! *2!
-*+-1)!&0$/<#,*8.!EG>I!,*%.2!,-.!(',*$('1!'8.0'+.!*(!,.0%2!$9!)*.1/!&.0!'0.'F:!
@<,!$(.!,-',!+.(.0',.2!2.0*$<2!-.'1,-!'(/!.(8*0$(%.(,'1!&0$@1.%26!Y.2.'0#-!
-'2!9$<(/!,-',!,-.!<2.!$9!&.2,*#*/.2!1.'/2!,$!#-0$(*#!,$=*#*,):!B-*#-!'99.#,2!
'&&0$=*%',.1)! ,B$>,-*0/2! $9! ,-.! 0<0'1! &$&<1',*$(6! L-.! *(,0$/<#,*$(! $9!
%.#-'(*M./! ,*11'+.! '(/! ,-.!/*2A!&1$<+-!-'2! 0.2<1,./! *(! ,-.!/.+0'/',*$(!$9!
2$*12! ',! '(! '((<'1! 0',.! $9! @.,B..(! fR! '(/! 5GR! ,$((.2! &.0! -.#,'0.6! 40*#.!
91<#,<',*$(2! 0.2<1,! *(! 9'0%.02! 1$2*(+! %$(.)! $(! '@$<,! IQ! &.0#.(,! $9! ,-.*0!
#0$&26! L-.! 0.2.'0#-! 2-$B2! ,-',! '1,-$<+-! &$,',$! &0$/<#,*$(! #'(! @.!
.#$($%*#'11)! &0$9*,'@1.:! ,-.! .=,.(2*8.! <2.! $9! &.2,*#*/.2! <(/.0%*(.2! ,-.!
$8.0'11!#$(,0*@<,*$(!$9!,-*2!#0$&!,$!,-.!/.8.1$&%.(,!$9!&.'2'(,!'+0*#<1,<0.6!
L-.! '/8.02.! .99.#,2! $(! -<%'(! -.'1,-! '(/! ,-.! .(8*0$(%.(,'1! /.+0'/',*$(!
'22$#*',./! B*,-! %$/.0(! &0$/<#,*$(! &0'#,*#.2:! #$%@*(./! B*,-! %'0A.,!
<(#.0,'*(,*.2! '(/! ,-.! +0$B*(+! &0$@1.%! $9! &.2,2:! -'2! 1./! 0.2.'0#-.02! ,$!
;<.2,*$(! ,-.! 2<2,'*('@*1*,)! $9! ,-.! &$,',$>&'2,<0.! 2)2,.%! '(/! ,$! .(#$<0'+.!
9<0,-.0!0.2.'0#-!$(!'1,.0(',*8.26!

?(*,*'11):! ?! #$(/<#,./! '! 2,</)! $9! &.'2'(,! -.,.0$+.(.*,)! *(! T'0#-*! @.,B..(!
5ddd!'(/!GRR5:!*(!$0/.0!,$!.='%*(.!/*99.0.(,!&.'2'(,!9'0%.02o!0.2&$(2.2!,$!
'! &0$g.#,! ,-',! B'2! '*%./! ',! 0./<#*(+! &.2,*#*/.! <2.! *(! &$,',$! &0$/<#,*$(!
E4'0./.2!GRR5F6!L-.!2,</)!2-./!1*+-,!$(!,-.!%'()!B')2!,-',!,-.!*(,.08.(,*$(!
*(91<.(#./! 9'0%.02i! /'*1)! &0'#,*#.2! *(! ,.0%2! $9! &.2,*#*/.! <2.! '(/!
%'('+.%.(,6! ?,! '12$! &0$/<#./! *(,.0.2,*(+! *(2*+-,2! *(,$! ,-.! *(,.+0',*$(! $9!
#0$&!%'('+.%.(,!&0'#,*#.2!*(!,-.!9*.1/6!L-.!2,</)!0'*2./!2.0*$<2!;<.2,*$(2!
'@$<,!,-.!#$%%$(!@.1*.9!,-',!,-.!&.'2'(,!2.#,$0!*2!/*2'&&.'0*(+!*(!U#<'/$0!
/<.!,$!*,2!*('@*1*,)!,$!A..&!<&!B*,-!%$/.0(*M',*$(!&0$#.22.2!'(/!*(#0.'2*(+1)!
#$%&.,*,*8.! %'0A.,26! T$(,0'0)! ,$! 2<#-! '22<%&,*$(2:! ?! 9$<(/! ,-',! ,-.!
&.'2'(,! 2.#,$0! B'2! ($,! $(1)! -*+-1)! /)('%*#! '(/! /*8.02.! @<,! B'2! '12$!
/.,.0%*(./!,$!#0.',.!*,2!$B(!2&'#.!B*,-*(!,-.!@0$'/.0!'+0*#<1,<0'1!2.#,$06!
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a.,B..(! GRRG! '(/! GRRd:! ?! #$(/<#,./! /.,'*1./! 9$11$B><&! 0.2.'0#-! $(! ,-.!
2,0',.+*.2!<2./!@)!&.'2'(,!9'0%.02!B*,-!0.+'0/!,$!&.2,*#*/.!'&&1*#',*$(!'(/!
'22$#*',./! .99.#,2! $9! ,-*2! *(! ,-.! #$(,.=,! $9! /..&.(*(+! '+0*#<1,<0'1!
%$/.0(*M',*$(6! ?(! '##$0/'(#.!B*,-!%)! *(,.0.2,! *(! &$1*#*.2! ,-',! .(#$<0'+.!
2<2,'*('@1.!&0$/<#,*$(:!,-*2!2.#$(/!&-'2.!$9!0.2.'0#-!.(#$%&'22.2!'!1'0+.0!
&$&<1',*$(!$9!&.$&1.!,-'(!%)!9*02,!2,</)6!?(!'//*,*$(:!*,!,$$A!*(,$!'##$<(,!'!
%$0.! /*8.02.! 2'%&1.! $9! #$%%<(*,*.2! 2$! ,-',! '! @0$'/.0! 0'(+.! $9! &$,',$!
&0$/<#,*$(!&0'#,*#.2!#$<1/!@.!#$(2*/.0./6!

L-.! 2.#$(/! &-'2.! B'2! #$(/<#,./! *(! ,-.! #$(,.=,! $9! p/$11'0*M',*$(i:! '(!
.=,0'$0/*('0)!&$1*#)! ,-',! #.(,0./! '0$<(/! #$(8.0,*(+! ,-.!(',*$('1! #<00.(#):!
,-.!Z<#0.:!,$!,-.!WZ!/$11'06!?(!'//*,*$(:!,-.!+$8.0(%.(,!2$<+-,!,$!2-*9,!,-.!
.%&-'2*2! $9! &0$/<#,*$(! 90$%! ,-.! 1$#'1! ,$! ,-.! *(,.0(',*$('1! %'0A.,! @)!
.2,'@1*2-*(+!p90..!,0'/.!'+0..%.(,2i!B*,-!9$0.*+(!#$<(,0*.2:!*(!&'0,*#<1'0!,-.!
W(*,./!Z,',.26!

K('"#-8.'&#()'#)6+">&(1)%'29*%)

3)!0.2.'0#-!'/$&,2!,-.!8*.B!,-',!'+0*#<1,<0'1!%$/.0(*M',*$(!*2!'!(.+$,*',./!
&0$#.22!,-',!*2!#$(,*(<$<21)!,0'(29$0%./!,-0$<+-!&.'2'(,!9'0%*(+!&0'#,*#.2!
'(/! 2$#*'1! (.,B$0A*(+6! ?,! @.+*(2! B*,-! '! 2,</)! $9! ,-.! -*2,$0*#'1! &0$#.22! $9!
'+0'0*'(!0.9$0%!@)!%.'(2!$9!'(!.='%*(',*$(!$9!,-.!1*9.!.=&.0*.(#.2!$9!1$#'1!
'#,$026! ?,! +$.2! $(! ,$! .=&1$0.! -$B! ,0'/*,*$('1! &0'#,*#.2! -'8.! +*8.(!B')! ,$!
'+0*#<1,<0'1!%$/.0(*M',*$(:! '! #-'(+.! ,-',! -'2! @..(! ',,.(/./!@)! 2*+(*9*#'(,!
#$(2.;<.(#.2!9$0!-<%'(!-.'1,-6!h<'1*,',*8.!'(/!;<'(,*,',*8.!/','!#$11.#,*$(!
'(/!'('1)2*2!'0.!<2./!*(!$0/.0!,$!<(/.02,'(/!9'0%.02i!&.02&.#,*8.2!'(/!,-.*0!
&',,.0(2!$9! '+0*#<1,<0'1! &0'#,*#.6!L-.2.!&',,.0(2!-'8.!@..(! 2<%%'0*M./!@)!
8'(!/.0!41$.+!E5ddI@:!5ddK:!GRRIF!'(/!0.9.00./!,$!'2!C9'0%*(+!2,)1.26D!!

?(!2<%%'0):!,-*2!,-.2*2!.%.0+.2!90$%!,B$!&-'2.2!$9!*(>/.&,-!0.2.'0#-!$8.0!
'!/.#'/.!,-',!.=&1$0.2!,-.!2<@,1.!0.1',*$(2-*&2!@.,B..(!9'0%*(+!&0'#,*#.!'(/!
%'0A.,2:!,.#-($1$+):!'(/!,-.!2,0<#,<0*(+!$9!1'@$<06!7<.!,$!,-.!#.(,0'1!0$1.!
$9!9'0%*(+!2,)1.2!*(!,-*2!2,</):!*,!*2!<2.9<1!',!,-*2!&$*(,!,$!@0*.91)!2<%%'0*2.!
,-.! 0.2<1,*(+! 2,)1.! #',.+$0*.2b! 1+"0-(-'#"&,$:! .,2/+'$:! 3++-,$2"0'$! '(/!
45*,+-6,#%"0'+,$!E2<%%'0*M./!*(!L'@1.!565F6!

1+"0-(-'#"&,$b!2,0',.+*#'11)!%*=*(+!,0'/*,*$(!B*,-!%$/.0(!&0'#,*#.2!
L-.! 2,)1.! $9! ,-.) 1+"0-(-'#"&,$! E,0'/*,*$('1! 9'0%.02F! *2! 0.1',*8.1)! *(,.(2*8.6! ?,!
0.;<*0.2!'! 1$,!$9! 1'@$<0!'(/!&0$/<#.2!-*+-!)*.1/2!'(/!@.(.9*,26!1+"0-(-'#"&,$!
#'11! ,-.%2.18.2! %+"0-%-'#"&! 2*(#.! ,-.)!'0.!&0$</!$9!&0$/<#*(+!&$,',$.2!B*,-!
C$1/D! &0'#,*#.2! 2<#-! '2! 8"(9/) +':"0'6! L-*2! #0$&&*(+! 2)2,.%! 0./<#.2! 2$*1!
.0$2*$(! '(/! 9<(#,*$(2! '2! '! 2$<0#.! $9! +0..(!%'(<0.! EZ-.0B$$/! 5ddfF! @<,!
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/.%'(/2!%$0.!1'@$<0!,*%.!,-'(!9<11!,*11'+.6!?(!$0/.0!,$!0./<#.!1'@$<0!#$2,2:)
1+"0-(-'#"&,$! #$(,0'#,! $0+'(*M./! 1'@$<0.02! E,.'%2! $9! B$0A.02! $0! (/"0+-&&"$F!
B-$!'0.!2&.#*'1*M./! *(!8"(9/) +':"0'6!L-.!1+"0-(-'#"&,$! 2,)1.!'12$!/.&.(/2!$(!
/.#'/.2!$9!#$%%<(*,)!0.2$<0#.!%'('+.%.(,:!B-*#-!+*8.2!9'0%.02!'##.22!,$!
'0.'2! $9! 9$0.2,! '(/! *<+"6'! EB.,! -*+-1'(/2F! ,-',! '0.! 2<*,./! ,$!8"(9/) +':"0')
9'0%*(+!%.,-$/26!L-.!1+"0-(-'#"&,$! 2,)1.!/*99.02! 90$%!,-.!$,-.0!2,)1.2! *(! *,2!
.%&-'2*2!$(!,-.!#$(,*(<$<2!%$(*,$0*(+!$9!#0$&!'(/!B.',-.0!#$(/*,*$(26!?,!
'12$!$9,.(!*(8$18.2!90.;<.(,!'&&1*#',*$(2!$9!'+0$#-.%*#'126!

.,2/+'$b!C90*.(/2!'0.!%$0.!8'1<'@1.!,-'(!%$(.)D!
L-.).,2/+'$!E1*,.0'11):!p2.#<0.!$(.2iF!*2!'(!.=,.(2*8.!2,)1.!,-',!.%&-'2*M.2!,-.!
<2.!$9!1'0+.!;<'(,*,*.2!$9!2../!*(!$0/.0!,$!#$%&.(2',.!9$0!1$B!;<'1*,)! 1'(/!
,-',!$(1)!'11$B2!9$0! 0.1',*8.1)! 1$B!)*.1/2!'(/!@.(.9*,26!.,2/+'$)'0.!'8.02.! ,$!
%$(.,'0)! 0*2Ab! ,-.)!/$!($,! ,'A.! 1$'(2! 90$%!@'(A2!'(/! 1*%*,! *(8.2,%.(,! *(!
&$,',$! &0$/<#,*$(! '##$0/*(+! ,$! ,-.*0! '8'*1'@1.! 0.2$<0#.26! P$0! ,-*2! 0.'2$(:!
.,2/+'$! '0.! 1$#'11)! #$(2*/.0./! =*''+;>) .,2/+'$:! -$B.8.0:! #-'0'#,.0*M.!
,-.%2.18.2!'2!p*(/.&.(/.(,2i!@.#'<2.!,-.)!/$!($,!B$0A!'2!1'@$<0.02!'(/!'0.!
($,!'2!8<1(.0'@1.!,$!%'0A.,!91<#,<',*$(2!'2!'0.!$,-.0!9'0%.026)"9,.0!/.#'/.2!
$9!9<11!,*11'+.!$(!2,..&!,.00'*(:).,2/+'$!,.(/!,$!-'8.!/.+0'/./!9*.1/2!'(/!,-<2!
%'A.!%$2,!$9! ,-.*0! 1*%*,./! *(8.2,%.(,2! *(! 9.0,*1*M.02! '(/!&.2,*#*/.26!\,-.0!
&0$/<#,*$(! 9'#,$02! '0.! 1'0+.1)! 9'#*1*,',./! ,-0$<+-! ($(>#$%%$/*,*M./!
'00'(+.%.(,2:! 2<#-! '2! 1'@$<0! .=#-'(+.2! '(/! 2-'0.#0$&&*(+! '00'(+.%.(,2!
B*,-!9'%*1*.2!'(/!#$%%<(*,)!%.%@.026!L-.2.!'00'(+.%.(,2!&0$8*/.!'##.22!
,$! 1'(/:! 2../! '(/!%'#-*(.0):!B*,-! 1*,,1.! $0! ($!%$(.,'0)! .=#-'(+.6!L-*2! *2!
B-)! .,2/+'$! '22.0,! ,-',! C1'(/! *2! %$0.! *%&$0,'(,! ,-'(! #'&*,'1D! '(/! ,-',!
C90*.(/2!'0.!%$0.!8'1<'@1.!,-'(!%$(.)6D!

3++-,$2"0'$b!@.,,*(+!*,!'11!
L-.! 2,)1.!$9! ,-.)3++-,$2"0'$! E0*2A! ,'A.02F! *2! '12$!'(! .=,.(2*8.! 2,)1.:!@<,!$(.!
#-'0'#,.0*M./! @)! -*+-! 1.8.12! $9! %.#-'(*M',*$(! '(/! -.'8)! 9.0,*1*M.0!
'&&1*#',*$(6! 7<.! ,$! ,-.! &$$0! ;<'1*,)! $9! 1'(/! ,-',! 9$11$B2! /.#'/.2! $9!
%.#-'(*M',*$(:! ,-.!&0'#,*#.!$9! ,-*2! 2,)1.!&0$/<#.2! 1$B!)*.1/2! '(/!@.(.9*,26!
L-.!1'@.1!3++-,$2"0'$)0.9.02!%'*(1)!,$!9'0%.02!B-$!%'A.!1'0+.!*(8.2,%.(,2!*(!
&$,',$!&0$/<#,*$(!$(! ,-.!@'2*2!$9!@'(A! 1$'(2!'(/!B-$!<2.! ,-.!C%$/.0(D!
-'#*.(/'! 2)2,.%! $9! &0$/<#,*$(! '2! '! %$/.16! L-*2! 2,)1.! *2! '22$#*',./! B*,-!
8'1<.2! $9!B.'1,-! '##<%<1',*$(6! P'0%.02!B-$!&0'#,*#.! *,! '0.! 2..(! '2! C&<0.!
&$,',$! &0$/<#.02D! E*"*,+'$) */+'$F! $0! C#$%&1.,.D! E('6*&,%'$F! @.#'<2.! ,-.)!
*(8.2,!.8.0),-*(+!*(!'!#0$&!,-',!*2!#$(2*/.0./!'!C1$,,.0)D6!L-.!%$,*8',*$(!,$!
#$(,*(<.! &0$/<#*(+! *(! ,-*2! B')! #$%.2! 90$%! ,-.! %'()! .='%&1.2! $9!
3++-,$2"0'$)B-$! -'8.! -'/! ,-.! C+$$/! 1<#AD! ,$! .'0(! -*+-! *(#$%.2! '(/! ,$!
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*%&0$8.! ,-.*0! .#$($%*#! 2,',<26! L-*2! '11$B2! ,-.%! ,$! '#;<*0.! 8.-*#1.2:! 9$0!
.='%&1.:! '(/! ,$! #$(2,0<#,! 0.1',*8.1)! .=&.(2*8.! @<*1/*(+2! '(/! ./<#',.! ,-.*0!
#-*1/0.(! *(! ,-.! #'&*,'1! #*,):!h<*,$6!L-*2! *2! $(.! 0.'2$(!B-)!&.$&1.! 0.9.0! ,$!
3++-,$2"0'$! '2! C0*#-! 9'0%.026D! S$B.8.0:! ,-.! 3++-,$2"0'$) 9'0%*(+! 2,)1.! *2!
+.(.0'11)! *(! #0*2*2! @.#'<2.! $9! *,2! .8.0>/.#0.'2*(+! )*.1/2! '(/! @.(.9*,2! &.0!
-.#,'0.6! L-.! %'g$0*,)! $9! 9'0%.02! *(! ,-*2! +0$<&! -'/! (.+',*8.! (.,! @.(.9*,2!
E,$,'1!&0$/<#,*$(!%*(<2!,$,'1!#$2,2F!*(!GRRK6!!

45*,+-6,#%"0'+,$b)9*(/*(+!,-.!B')!,-0$<+-!.=&.0*%.(,',*$(!
L-.!2,)1.!$9!,-.)45*,+-6,#%"0'+,$!E.=&.0*%.(,'1!9'0%.02F! *2!#-'0'#,.0*M./!@)!
,-.!-*+-!<2.!$9!9$1*'0!9.0,*1*M.0!'(/!,-.!<2.!$9!#-.'&:!-*+-1)!,$=*#!&.2,*#*/.26!
a$,-!*(&<,2!'0.!%.'(,!,$!#$%&.(2',.:!,$!2$%.!.=,.(,:!9$0!,-.!0./<#./!<2.!
$9! %$0.! .=&.(2*8.! 2$*1! 9.0,*1*M.02! '(/! &.2,*#*/.26! J*,-! ,-*2! 2,0',.+):!
45*,+-6,#%"0'+,$! '#-*.8.! -*+-! )*.1/2! '(/! @.(.9*,2! '(/! 9$11$B! ;<*,.! '(!
*(,.(2*8.! 2,)1.! $9! 9'0%*(+6! 45*,+-6,#%"0'+,$! '0.! %$2,1)! &'0,>,*%.! 9'0%.026!
L-.!('%.!*2!/.0*8./!90$%!,-.!9'0%.02i!(../!,$!.=&.0*%.(,!*(!$0/.0!,$!A..&!
&0$/<#*(+! 9$0! ,-.! %'0A.,:! B-*1.! <2*(+! '2! 1*,,1.! %$(.)! '2! &$22*@1.! '(/!
<,*1*M*(+!8.0)!2%'11!&*.#.2!$9!1'(/6!P$0!,-*2!0.'2$(:!#$11.'+<.2!$9,.(!0.9.00./!
,$!9'0%.02!B-$!&0'#,*#.!,-*2!2,)1.!'2!C&1')*(+!B*,-!,-.!1'(/D!'(/!C($,!,0<.!
9'0%.026D!45*,+-6,#%"0'+,$! %$2,1)! 9'0%! @)! 2-'0.#0$&&*(+! B*,-! $,-.0! 2%'11!
1'(/-$1/.02! 90$%! ,-.*0! .=,.(/./! 9'%*1*.26! L-*2! '00'(+.%.(,! <2<'11)!
9'#*1*,',.2!2<99*#*.(,!'##.22!,$!2../:!$=.(:!'(/!'+0$#-.%*#'12!'(/!'11$B2!,-.!
9'0%.02! ,$! %..,! ,-.! %'g$0*,)! $9! ,-.*0! 1'@$<0! (../26! "##$0/*(+! ,$!
45*,+-6,#%"0'+,$:! ,-.*0! 9'%*1*.2! &<,! %$0.! C#'0.D! ,-'(! &'*/! 1'@$<0.02! *(,$!
,'2A2! 2<#-! '2! 2$*1! &0.&'0',*$(:! 2../! 2.1.#,*$(:! &1'(,*(+! '(/! -*11*(+><&6!
P'0%.02!90$%!,-*2!+0$<&!#$(2*/.0!9'%*1)!1'@$<0!'2!C,-.!#'&*,'1!$9!,-.!&$$06D!!

?!9$<(/!,-0$<+-!'(!*(>/.&,-!2,</)!$9!,-.!9'0%*(+!2,)1.2! *(!T'0#-*!,-',!,-.!
2,0<#,<0*(+!$9!1'@$<0:!,.#-($1$+)!'(/!%'0A.,!0.1',*$(2!$9!&.'2'(,!'+0*#<1,<0.!
/$.2! ($,! 9$11$B! '! 2*(+1.! &',-B')! $9! *(#0.'2*(+! 1.8.12! $9! #$%%$/*,*M',*$(!
E,-.!&0$#.22!$9!'22*+(*(+!'(!.=#-'(+.!8'1<.!,$!$@g.#,2!'(/!0.1',*$(2-*&2F:!'2!
2<++.2,./! @)! #.0,'*(!%$/.0(*M',*$(! ,-.$0*.26! P'0%.02! *(! T'0#-*! '0.! ($,! '!
-$%$+.(.$<2! +0$<&! #$(2,0'*(./! @)! %'0A.,! 9$0#.26! Y',-.0! ,-.)! .%&1$)!
-.,.0$+.(.$<2! .#$($%*#! 2,0',.+*.2! *(8$18*(+! #$%&1.=! #$%%$/*,*M./! '(/!
($(>#$%%$/*,*M./! 0.1',*$(26! L-*2! *2! *11<2,0',./! @)! ,-.! %'((.0! *(! B-*#-!
9'0%.02! $0+'(*M.! 1'@$<0! *(! 0.2&$(2.! ,$! /*8.02.! .#$1$+*#'1! '(/! %'0A.,!
#$(2*/.0',*$(2! '(/! ,$! #$%&1.=! #$%%<(*,)! 2$#*'1! #$(/*,*$(2! ,-',! '0.!
#-'0'#,.0*M./!@)!9'%*1)!8'1<.2!'(/!/*99.0.(,!&.0#.&,*$(2!$9!C+$$/!9'0%*(+D!
'(/!.#$($%*#!&0*$0*,*.26!

)
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=+F9*)BWB6!T-'0'#,.0*2,*#2!$9!&$,',$!9'0%*(+!2,)1.2!
T0*,.0*'!! 1+"0-(-'#"&,$) .,2/+'$) 3++-,$2"0'$) 45*,+-6,#%"0'+,$)
?/.(,*,)!
%'0A.02!!

40$</!,$!A..&!
,0'/*,*$(2!

a.*(+!
C*(/.&.(/.(,D!
90$%!%'0A.,2!
c$,!,'A*(+!
0*2A2!

a.*(+!,0<.!&$,',$!
&0$/<#.02!
E&'&.0$2!&<0$2F!
L'A*(+!'11!,-.!
0*2A2!(.././!

U=&.0*%.(,*(+!
9$0!'!C@.,,.0!
1*9.D!

Y',*$('1*,)!$9!
&0$/<#,*$(!

S*+-!
*(8.2,%.(,!
'(/!-*+-!
0.,<0(!
T$(2.08*(+!
0.2$<0#.2!9$0!
-*+-!)*.1/2!

[$B!
*(8.2,%.(,!
'(/!1$B!0.,<0(!
S'8*(+!
.($<+-!
B*,-$<,!@.*(+!
C,$$!
'%@*,*$<2D!

S*+-!*(8.2,%.(,!
'(/!-*+-1)!
8'0*'@1.!0.,<0(!
41')*(+!,-.!
C1$,,.0)!+'%.D!

[$B!*(8.2,%.(,!
'(/!-*+-!0.,<0(!
c$(>
#$%%$/*,*M./!
1'@$<0!'2!,-.!
%'*(!C#'&*,'1D!

L-.!/0*8*(+!
p%$/.1i!$9!
&0$/<#,*$(!

T$%@*(',*$(!
$9!
C,0'/*,*$('1D!
'(/!C%$/.0(D!
,.#-($1$+*.2!

"+'*(2,!,-.!
C$1/D!
-'#*.(/'!B')!
$9!&0$/<#,*$(!
U2&.#*'11)!,0*.2!
,$!'8$*/!
$B(.0>
.%&1$)..!
0.1',*$(2-*&2!

L-.!C%$/.0(D!
-'#*.(/'!%$/.!$9!
&0$/<#,*$(!
L0*.2!,$!1*%*,!
1'@$<0!/.%'(/!
!

L.#-($1$+)!
0.&1'#.%.(,!
B*,-!1.22!#$2,1)!
$&,*$(2!,-0$<+-!
.=&.0*%.(,',*$(!

3'*(!/.#*2*$(!
%'A*(+!@'2.!

T$(,*(<$<2!
%$(*,$0*(+!$9!
,-.!#0$&!

T$2,!0./<#,*$(!! Y.#$%%.(/',*$(2!
@)!,.#-(*#*'(2!
90$%!#$%%.0#*'1!
2-$&2!

U=&.0*%.(,',*$(!
'(/!#1$2.!
%$(*,$0*(+!$9!
,-.!#0$&!

Y.1.8'(,!
,.#-($1$+*.2!
9$0!&$,',$!
&0$/<#,*$(!

L-.!<2.!$9!,-.!
8"(9/)+':"0'!
&1'(,*(+!
2)2,.%!
c<%.0$<2!
&.2,*#*/.2!'(/!
9.0,*1*M.0!
'&&1*#',*$(2!!

L-.!<2.!$9!
%'(<'1!'(/!
%.#-'(*M./!
9<11!,*11'+.!
P.B.0!
&.2,*#*/.!
'&&1*#',*$(2!
S*+-!&$,',$!
2../!&.0!
-.#,'0.6!

L-.!<2.!$9!
%.#-'(*M./!9<11!
,*11'+.!
S*+-!;<'(,*,*.2!$9!
9.0,*1*M.0!'(/!
&.2,*#*/.!2&.(/!*(!
9.B!'&&1*#',*$(2!

L-.!<2.!$9!
0$,',*$(2!'(/!
$0+'(*#!%',,.0!
*(#$0&$0',*$(!
S*+-!<2.!$9!
9$1*'0!9.0,*1*M.0!
'(/!#-.'&!
&.2,*#*/.2!

^*(/!$9!
%'0A.,!<2./!

[$#'1!
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L-.!*/.(,*9*#',*$(!$9!/*99.0.(,!9'0%*(+!2,)1.2!'11$B2!,-.!&$0,0')'1!$9!9'0%.02!
'2!'#,$02!B-$!'/g<2,!,-.*0!9'0%*(+!2,0',.+*.2!*(!0.2&$(2.!,$!&'0,*#<1'0!2$#*$>
.#$($%*#! '(/! .#$1$+*#'1! #$(/*,*$(26! L-.! 2,</)! 2-$B2:! %$0.$8.0:! ,-',! '!
#$%%<(*,)i2! -*2,$0*#'1! /.#*2*$(2! 0.+'0/*(+! 0.2$<0#.! %'('+.%.(,!
2*+(*9*#'(,1)! *(91<.(#.! &0.2.(,! 9'0%*(+! #$(/*,*$(26! L-.! 2,</)! $9! 9'0%*(+!
2,)1.2! *(! T'0#-*! '12$! *11<2,0',.2! ,-.! B')! *(! B-*#-! 9'0%.02! *(,.+0',.!
&0$/<#,*$(! '#,*8*,*.2:! 2$#*'1! 0.1',*$(2! '(/! /.#*2*$(2! 0.+'0/*(+! ,-.*0!
.(8*0$(%.(,! *(! 1'0+.1)! <(&0./*#,'@1.! B')26! L-.2.! B')2! '0.! $9,.(! ',! $//2!
B*,-! ,-.$0*.2! $9!%$/.0(*M',*$(:!B-*#-! 8*.B!/.8.1$&%.(,:! .*,-.0! .=&1*#*,1)!
$0!*%&1*#*,1):!'2!$##<00*(+!*(!1*(.'0!'(/!.8$1<,*$('0)!2,'+.26!

!8"$#%*)#6)'3*)"*%*+".3))

L-.!/$%*('(,!8*.B!$9!&.'2'(,!9'0%*(+!*(!U#<'/$0!0.2,2!$(!&0.#$(#.&,*$(2!
'@$<,!&.'2'(,!&$8.0,)!'(/!,-.!#$(2.;<.(,!,0'(29$0%',*$(!$9!&.'2'(,0)!*(,$!
'(!*(/<2,0*'1!1'@$<0!9$0#.6!?(!,-*2!,-.2*2:!&.'2'(,!9'0%*(+!0.9.02!,$!%$/.2!$9!
&0$/<#,*$(! ,-',! #$%@*(.! /*8.02.! 9$0%2! $9! #$%%$/*,*M./! '(/! ($(>
#$%%$/*,*M./! 0.1',*$(2! $9! &0$/<#,*$(6! 4.'2'(,! 9'0%2! '0.! $0+'(*M./! @)!
9'%*1*.2! ,-',! 1*8.!$(!,-.!9'0%2!,-.%2.18.2:!0',-.0!,-'(!@)!.(,0.&0.(.<02!$0!
#$%%.0#*'1!$0+'(*M',*$(2!,-',!'0.!@'2./!.12.B-.0.6!L-.!9'%*1)!*2!<2<'11)!,-.!
&0*%'0)! 2$<0#.! $9! 1'@$<0:! @<,! ($,! '1B')2! ,-.! $(1)! 2$<0#.6! 7*99.0.(,!
&0$/<#,*$(!,.#-(*;<.2!%')!@.!<2./!$(!,-.!9'0%6!Z$%.!$0!'11!$9!,-.!&0$/<#.!
%*+-,! @.! 2$1/! *(! ,-.!%'0A.,26!7*99.0.(,! /.+0..2! $9! 9'0%.0! '<,$($%)! #$>
.=*2,6!L-*2!B')!$9! #$(#.&,<'1*M*(+!&.'2'(,! 9'0%*(+!$&&$2.2!($,*$(2!@'2./!
%'*(1)!$(!,-.!;<'(,*,)!$9!0.2$<0#.2!E#-*.91)! 1'(/!2*M.F!'8'*1'@1.!,$!'!9'%*1)!
$0! 2$%.! $,-.0! &0$/<#,*$(! <(*,:! B-*#-! .;<',.! &.'2'(,2! B*,-! 2<@2*2,.(#.!
9'0%*(+6!

Z,</*.2! ,-',! .=&1$0.! 2$#*'1! %$@*1*,)! $9! &.'2'(,2! '(/! ,-.! /)('%*#!
/.8.1$&%.(,! $9! &.'2'(,! 9'0%2! '0.! .=#.&,*$('1! $0! 1*%*,./! Ea'02A)! 5dfK:!
3'0,k(.M! 5ddG:! GRRRF6! "+0*#<1,<0'1! &$1*#*.2! #$(,*(<.! ,$! 9$11$B! ,-.!
&0./$%*('(,! *(,.0&0.,',*$(! $9! '+0*#<1,<0'1! /)('%*#2! 0',-.0! ,-'(! ,-.!
*%&1*#',*$(2!$9!2&.#*9*#!.%&*0*#'1!2,</*.26!L-.!%'*(!&<0&$2.!$9!,-*2!2,</)!*2!
,$! 2-$B! ,-',! &.'2'(,! '+0*#<1,<0.! *2! -.,.0$+.(.$<2! *(! (',<0.:! /.2&*,.! ,-.!
%$/.0(*M',*$(! &$1*#*.2! ,-',! ',,.%&,! ,$! #$(2$1*/',.! 9'%*1)! 9'0%2! *(,$! 9<11)!
*(,.+0',./! '(/! %'0A.,'@1.! p.(,0.&0.(.<0*'1! <(*,2i6! L-.! $,-.0! '*%! *2! ,$!
.='%*(.!,-.! *%&$0,'(,!0$1.! ,-',!&.'2'(,!9'0%*(+!&1')2! *(!U#<'/$0*'(!0<0'1!
/.8.1$&%.(,! '(/! *,2! 8<1(.0'@*1*,)! B-.(! #$(90$(,*(+! ,-.! &0$#.22.2! $9!
C%$/.0(D! %'0A.,*(+! '(/! ,.#-($1$+)6! P*('11):! ?! '*%! ,$! 0.&$0,! $(! ,-.!
$&&$0,<(*,*.2!'(/!1*%*,',*$(2!$9!0<0'1!/.8.1$&%.(,!90$%!,-.!&.02&.#,*8.!$9!
&.'2'(,!9'0%.02!B-$2.!9'0%*(+!2,)1.2!'0.!%$,*8',./!@)!'!2.(2.!$9!'<,$($%)!
'(/!&0*/.6!"!&.'2'(,!9'0%.0!$(#.!#$%%.(,./b!
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J.! &.'2'(,2! 2<08*8.! ($,! $(1)! @)! &0$/<#*(+! 9$$/! 9$0! .8.0)@$/)! @<,! B.!
&0$/<#.!B$0A!9$0!$<0!9'%*1)!'(/!(.*+-@$<02!'(/!9<,<0.!$&&$0,<(*,*.2!9$0!$<0!
#-*1/0.(!2$!,-',!,-.)!#'(!2,'(/!$(!,-.*0!$B(!9..,6!\<0!&0*/.!*2!($,!,-.!%$(.)!
*(!$<0!&$#A.,!@<,!,-.!9$$/!$(!$<0!,'@1.6!J.!B'(,!,$!A..&!/$*(+!B-',!B.!A($B!
-$B! ,$!/$6!J.!/$(i,!B'(,! ,-.!+$8.0(%.(,i2! #-'0*,)!$0!&.$&1.! 90$%! ,-.!#*,)!
9..1*(+!&*,)!9$0!<26!J.!/$(i,!B'(,!,$!@.!1*A.!,-$2.!2*#A!#$B2!,-',!&0$/<#.!&*,)!
*(2,.'/!$9!%*1A5:!B.!B'(,!,$!/$!$<0!g$@6!

J*,-! ,-*2! 2,</)! ?! -$&.! ,$! #$(,0*@<,.! ,$! 9$<0! '2&.#,2! $9! ,-.! /.@',.!
2<00$<(/*(+!%$/.0(*M',*$(! &$1*#*.2! *(! U#<'/$06! P*02,1):! @)! /.2#0*@*(+! ,-.!
8'0*',*$(!*(!9'0%*(+!2,)1.2:!?!B*11!/.%$(2,0',.!,-',!,-.!&.'2'(,0)!2-$<1/!($,!
@.! #',.+$0*M./! '2! '! 2<@2*2,.(#.>9'0%*(+! +0$<&! $0! '2! '! +0$<&! ,-',! *2!
/*2'&&.'0*(+6!?!B*11!'0+<.!,-',!,-.!&.'2'(,0)!*2!'!/)('%*#:!/*8.02.!2.+%.(,!$9!
,-.! &$&<1',*$(6! P<0,-.0%$0.:! ,-*2! +0$<&! #$(2*2,2! $9! 9'0%.02! B-$! '0.!
#$(,*(<$<21)!'/'&,*(+!,$!'(/!$8.0#$%*(+!1*%*,',*$(2!*(!#0.',*8.!B')26!!

L-.!2.#$(/!'2&.#,!?!'//0.22!*2!,-.!*%&'#,!$9!-*+-.0!#$%%$/*,*M',*$(!1.8.12!
&0$%$,./! @)! %$/.0(*M',*$(! &$1*#*.26! L-*2! 2,</)! 2-$B2! ,-',! -*+-.0!
#$%%$/*,*M',*$(! 1.8.12! /$! ($,! 2,*%<1',.! /.8.1$&%.(,! *(! &0'#,*#.6! ?(2,.'/!
,-.)!,.(/!,$!*(#0.'2.!9'0%!8<1(.0'@*1*,)6!!

L-*0/1):! ?!'22.22! ,-.! ,.#-($1$+*#'1! 2,0',.+*.2!$9!%$/.0(*M',*$(!&$1*#*.2!'(/!
,-.*0! #$(2.;<.(#.2! '9,.0! OR! ).'02! $9! *(,.(2*8.! '&&1*#',*$(6! ?! /.2#0*@.! -$B!
2&.#*9*#! &',,.0(2! $9! &.2,*#*/.! <2.! '0.! .%@.//./! *(! 1'@$<0! &0$#.22.2! '(/!
/.%$(2,0',.! ,-',! 9'0%.02! '0.! '#,*8.!/.#*2*$(>%'A.02:! '(/! .8.(!+.(.0',$02:!
$9!,.#-($1$+*.2!'(/!.=&.0*%.(,'1!,.#-(*;<.26!!

['2,1):! ?!.=&1$0.! ,-.!'22.0,*$(! ,-',!&$1*#)!'(/!&0$g.#,! *(,.08.(,*$(2! 0.1',./!
,$!0<0'1!/.8.1$&%.(,!2-$<1/!/0'B!$(!,-.!1.22$(2!1.'0(./!90$%!,-.!.8*/.(#.!
$9! -.,.0$+.(.*,)! *(! ,-.! 9*.1/6! ?! <2.! '#,$0>$0*.(,./! '(/! 9'0%*(+! 2,)1.2!
%.,-$/$1$+*.2! ,$!<(/.02,'(/!/)('%*#2! ',! ,-.! 9'0%! 1.8.16! ?! '0+<.! ,-',! *,! *2!
#0*,*#'1! ,$! 2,</)! '#,<'1! 9'0%.02i! &0'#,*#.2! '(/! ,-.*0! *(91<.(#.! $(! $,-.0!
/$%'*(2!@.9$0.!/.2*+(*(+!&$1*#*.2!,-',!'*%!,$!-'8.!'(!*%&'#,!*(!(',*$('1!$0!
*(,.0(',*$('1!2&-.0.26!!

N'8-2).#('*5')

"+0'0*'(!0.9$0%!B'2! ,-.!2,'0,*(+!&$*(,! 9$0! ,-.!%$/.0(*M',*$(!&$1*#*.2! ,-',!
B.0.!9*02,!*%&1.%.(,./!*(!U#<'/$0!*(!,-.!.'01)!5dQR26!L-.!*/.'!2<&&$0,*(+!
,-.2.! &$1*#*.2! B'2! ,-',! '+0*#<1,<0'1! /.8.1$&%.(,! B$<1/! @.(.9*,! 90$%!
$0*.(,*(+!'+0*#<1,<0'1!&0$/<#,*$(!,$B'0/2!(',*$('1!'(/!*(,.0(',*$('1!%'0A.,2!
E3'0,k(.M! 5dfIH! a'02A)! 5dfKH! "#$2,'! 5ddfF6! L-.! 1'(/!%'0A.,:! #0.',./! @)!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5?(!Z&'(*2-!,-.!9'0%.0!<2./!,-.!2')*(+!C8'#'2!;<.!&0$/<#.(!1j2,*%'!.(!1<+'0!/.!&0$/<#*0!
1.#-.D6!!
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1'(/! 0./*2,0*@<,*$(! *(! ,-.! 5dQR2:! '11$B./! &.'2'(,! 9'0%.02! ,$! @<)! '(/! 2.11!
1'(/!'(/!#$((.#,./! ,-.%! *(#0.'2*(+1)! ,$!%'0A.,2!$9!#'&*,'1:! *(&<,2:! 1'@$<0!
'(/!(',<0'1!0.2$<0#.26!

P$11$B*(+!'+0'0*'(!0.9$0%!*(!,-.!5dQR2!'(/!5deR2:!,-.!-'#*.(/'2!*(!T'0#-*!
@.#'%.!+.$+0'&-*#'11)! 1*%*,./!,$!,-.!9.0,*1.!8'11.)26!P$0%.0!1'@$<0.02:!B-$!
-'/! @.#$%.! $0+'(*M./! *(,$! #$$&.0',*8.2:! B.0.! +0'(,./! *(/*8*/<'1!
1'(/-$1/*(+! 0*+-,2! '(/! #<1,*8',./! ,-.! 2<00$<(/*(+!%$<(,'*(2*/.26! a.#'<2.!
,-.!#$$&.0',*8.2!B.0.! *(/.@,./! ,$! ,-.!Z,',.:! ,-.!(.B! 1'(/-$1/.02! 0.#.*8./!
#0./*,!$99.0./!@)!,-.!(',*$('1!/.8.1$&%.(,!@'(A!E?"#(')@"(-'#"&)0,)A'6,#%'F!
,$! /.8.1$&! &0$/<#,*$(! 2)2,.%2! 1*(A./! ,$! #$%%.0#*'1! %'0A.,26! ?(! ,-.!
9$11$B*(+! ).'02:! &.'2'(,! 9'0%.02! *(! T'0#-*! 0'&*/1)! ,0'(29$0%./! ,-.! .'01*.0!
-'#*.(/'>@'2./! &0$/<#,*$(! 2)2,.%! $9! B-.',! '(/! @'01.)! *(,$! '! #'2-! #0$&:!
&$,',$:!'2!'!%.'(2!$9!%$0.!.99.#,*8.1)!#$%&.,*(+! *(!+0$B*(+!(',*$('1!'(/!
*(,.0(',*$('1! %'0A.,26! 7<.! ,$! *,2! <(*;<.1)! 9'8$<0'@1.! #$(/*,*$(2! 9$0!
'+0*#<1,<0.!'(/!,0'/.!E.8.(1)!/*2,0*@<,./!0'*(9'11!,-0$<+-$<,!,-.!).'0:!9.0,*1.!
2$*12:!&0$=*%*,)! ,$!U#<'/$0*'(!'(/!T$1$%@*'(!%'0A.,2! '(/!'! 1'0+.! 1*,.0',.!
0<0'1!&$&<1',*$(F:!T'0#-*!B'2!$(.!$9!,-.!9.B!&1'#.2!*(!U#<'/$0!B-.0.!%'()!
&.'2'(,! 9'0%.02! #$<1/! '99$0/! ,$! '&&1)! ,-.! .=&$0,>@'2./:! .=,.0('1:! *(&<,>
*(,.(2*8.! ,.#-($1$+*#'1! &'#A'+.2! E&.2,*#*/.2:! 9.0,*1*M.02! '(/! %.#-'(*M./!
,*11'+.F! '22$#*',./! B*,-! ,-.! C+0..(! 0.8$1<,*$(D! Ea'02A)! 5dfK:! [1$8.,! ,%) "&;)
5dfQF6!L$/'):!,-.!&.'2'(,!2)2,.%!#$%@*(.2!&$,',$!&0$/<#,*$(!B*,-!&'2,<0.2!
9$0!/'*0)!#',,1.!ET0*22%'(!,%)"&;)5ddf:!S.00.0'!,%)"&;)5dddF6!!
4.2,*#*/.2! '0.! #.(,0'1! ,$! ,-.! &$,',$! &0$/<#,*$(! 2)2,.%! ,-',! /.8.1$&./! *(!
T'0#-*6!L-.!"(/.'(!B..8*1!EB+,6#'%+C*,$)D'+"5F!1$#'11)!A($B(!'2!2/$"#')E&"#('!
@.#'%.! '! 2*+(*9*#'(,! &.2,! *(! ,-.! &$,',$! %$($#0$&*(+! 2)2,.%! $9! T'0#-*:!
B-*#-!*2!#-'0'#,.0*M./!@)!1*,,1.!0$,',*$(!B*,-!$,-.0!#0$&26!?(!*,2!1'08'1!2,'+.:!
,-*2! &.2,! '99.#,2! GR! ,$! OR! &.0#.(,! $9! &$,',$! ,<@.02! #'<2*(+! #$(2*/.0'@1.!
.#$($%*#! 1$22! ,$! 9'0%.02! B-$!%$2,1)! 0.1)! $(! *(2.#,*#*/.! 2&0')*(+! 9$0! *,2!
#$(,0$1! E4<%*2'#-$! '(/! Z-.0B$$/! GRRGb! IRF6! \,-.0! %*($0! &.2,2! -'8.!
@.#$%.! *%&$0,'(,! <(/.0! ,-.! #$%%.0#*'1! 2)2,.%! $9! &0$/<#,*$(! *(! T'0#-*!
'(/! '0.! *(#0.'2*(+1)! #$(,0$11./! B*,-! *(2.#,*#*/.2! '2! B.116! ?(! '//*,*$(:! 1',.!
@1*+-,! >N'! 9<(+'1! /*2.'2.! #'<2./! @)! B9C%'*9%9'+") -#F,$%"#$N#'(! /.8'2,',.! '!
&$,',$! #0$&! *(! '!%',,.0! $9! /')2:! .2&.#*'11)! B-.(! 2<2#.&,*@1.! 8'0*.,*.2! '0.!
&1'(,./! E<2<'11)! ,-.! %$2,! #$%%.0#*'1! $(.2F6! W(/.0! %$2,! #$(/*,*$(2! *(!
T'0#-*:!,-.!/*2.'2.!*2!$(1)!#$(,0$11./!B*,-!90.;<.(,!2&0')*(+!$9!9<(+*#*/.26!!

"##$0/*(+!,$!0.2.'0#-!#$(/<#,./!*(!,-.!5ddR2:!&.2,*#*/.!<2.!B'2!'22$#*',./!
B*,-!(.+',*8.!.99.#,2!$(!9'%*1)!-.'1,-6!?(!5ddR:!T'0#-*!-'/!,-.!-*+-.2,!0',.!
$9!&'22*8.1)!0.&$0,./!&.2,*#*/.!&$*2$(*(+2!*(!U#<'/$0!EGG!#'2.2!&.0!5RR!RRR!
&$&<1',*$(:! T'0&*$! 5ddRF6! Z.8.0'1! 2,</*.2! 2-$B! ,-',! .=&$2<0.! ,$! ,-.!
*(2.#,*#*/.2!<2./!*(!T'0#-*!2<#-!'2!#'0@'%',.2!'(/!$0+'($&-$2&-',.2!-'8.!
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%.'2<0'@1.!.99.#,2!$(!&.0*&-.0'1!(.08.!9<(#,*$(2!B-*1.!#$(,*(<$<2!#$(,'#,!
B*,-!9<(+*#*/.2!2<#-!'2!/*,-*$#'0@'%',.2!#'(!@.!1*(A./!,$!2A*(!/*2.'2.2!1*A.!
#-0$(*#!/.0%',*,*2!ET$1.!,%)"&;!5dde@!'(/!5ddf'F6!L-.2.!.99.#,2!0./<#.!B$0A!
#'&'#*,)! '(/! '/8.02.1)! '99.#,! 9'0%.02i! /.#*2*$(! %'A*(+! #'&'@*1*,*.2! $8.0!
,*%.:! B-*#-! #'112! *(,$! ;<.2,*$(! ,-.! $8.0'11! #$(,0*@<,*$(! $9! &.2,*#*/.2! ,$!
&0$/<#,*$(!E"(,1.!,%)"&;!5dde:!5ddfH!T0*22%'(!,%)"&;!5ddK:!5ddfb!5GH!T$1.!,%)"&;!
5ddf'b!GGdF6!T$1.!,%)"&;!EGRRRF!9*(/2!,-',!.=&.(/*,<0.2!*(!%./*#',*$(!'(/!1$2,!
1'@$<0!'22$#*',./!B*,-!'(!'#<,.!&$*2$(*(+!'0.!'(!'8.0'+.!$9!q5f!E@'2./!$(!
5dd5!#<00.(#)!8'1<.2F:!0.&0.2.(,*(+!'!9*('(#*'1!@<0/.(!$9!'@$<,!2*=!B$0A*(+!
/')2!ET$1.!,%)"&;!GRRRF6!!
3.0'>\0#l2! EGRRRF! 9$<(/! ,-',! 2%'11! #-*1/0.(! <(/.0! 9*8.! ).'02! $9! '+.!
'##$<(,./!9$0!,-.!%'g$0*,)!$9!#'2.2!$9!&.2,*#*/.>0.1',./!,$=*#*,)!*(!'!0.+*$('1!
-$2&*,'16!4.2,*#*/.!,$=*#*,)!B'2!,-.!2.#$(/!%$2,!#$%%$(!#'<2.!$9!/.',-!9$0!
B$%.(!'(/!%.(6!"('1)M*(+!,-.!,0'/.>$992!@.,B..(!&0$/<#,*8*,)!'(/!-.'1,-)!
'1,.0(',*8.2:!,-.!0.2.'0#-.02!&$2,<1',./!,-',!&$1*#*.2!/.2*+(./!,$!1*%*,!,-.!<2.!
$9! &.2,*#*/.2! ,-0$<+-! ,'=',*$(! B$<1/! 0.2<1,! *(! '! 0./<#./! '0.'! $9! &$,',$!
#<1,*8',*$(! '(/! '!/.#0.'2.! *(! )*.1/!&.0! '0.'6!S*+-.0! *(&<,! #$2,2:! #$%@*(./!
B*,-! 0./<#./! .%&1$)%.(,! $&&$0,<(*,*.2:! B$<1/! -'8.! '! /$<@1.! E(.+',*8.F!
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B*,-! ,-.! &$1*#.!B-$!-'/!&0$,.#,./! ,-.! -'#*.(/'2! 9$0!%'()! ).'026! ?UY"T!
1',.0!.=&0$&0*',./!1'(/!90$%!-'#*.(/'!$B(.02!'(/!/*2,0*@<,./!*,!,$!*+,("+-$%"$!
@)! 1$,,.0)6!3'()!$9!,-.!0.#*&*.(,2! E*(#1</*(+!,-.!C$&&$0,<(*2,2DF!2$1/!,-.*0!
1'(/! ,$! ,-.*0! (.*+-@$<02! '(/! 0.1$#',./! ,$! ,-.! #*,*.2! '9,.0! '+0'0*'(! 0.9$0%6!
L-.! 9'0%.02! ,-',! 0.%'*(./! B.0.! *(/.@,./! ,$! ,-.! Z,',.! '(/! ,-<2! 9.1,!
#$%&.11./!,$!&0$/<#.!9$0!,-.!%'0A.,6!

?(#0.'2*(+1):!&.2,*#*/.2!'(/!9.0,*1*M.02!B.0.!*%&$0,./!9$0!2'1.!*(!0<0'1!'0.'26!
"+0$#-.%*#'1!/.'1.02-*&2!91$<0*2-./!*(!,$B(2!B-.0.!&0$/<#,*$(!9$0!%'0A.,2!
B'2!*(#0.'2*(+!'(/!.#$($%*#!+0$B,-!B'2!.8*/.(,6!?(!.=#.&,*$('1!#'2.2:!2<#-!
'2!8'0*$<2! ,$B(2! *(!T'0#-*:! ,-.!&.'2'(,! 9'0%.02! ,0'(29$0%./!'!2<@2*2,.(#.!
#0$&:! 2<#-! '2! &$,',$.2:! *(,$! '! #$%%.0#*'1! &0$/<#,! 9$0! U#<'/$0*'(! '(/!
T$1$%@*'(! #$(2<%.0!%'0A.,26! 4$,',$! 9'0%.02! 90$%!T'0#-*! B.0.! '12$! ,-.!
$(1)! &.'2'(,! 9'0%.02! ,$! 0.#.*8.! #0./*,! 90$%! ,-.! a'(#$! c'#*$('1! /.!
P$%.(,$! '9,.0! *,! -'/! /*2#$(,*(<./! 1*(.2! $9! #0./*,! ,$! &.'2'(,2! *(! $,-.0!
&0$8*(#.2! Ea'02A)! 5dfKF6! "##$0/*(+! ,$! ,-.! 9'0%.02! ,-*2! B'2! /<.! ,$!
,.#-($1$+)!C*%&0$8.%.(,2D!*(!T'0#-*b!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5O!L-.!(/%,!*2!'!&1'*(!B$$/.(!,$$1!B-*#-!2$%.,*%.2!-'2!'!%.,'1!&$*(,!,$!#<,!*(,$!,-.!.'0,-6!
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Z*(#.!B.! -'/! ,$! &')! 9$0! ,-.! 1'(/! '(/!B-',!B.! -'/! &<0#-'2./! $(! #0./*,!B.!
(.././!,$!2&../!<&!,-.!&0$/<#,*$(:!'(/!&$,',$.2!9.,#-./!'!-*+-.0!&0*#.!,-'(!
$,-.0! &0$/<#,26! J.! 2,'0,./! &1'(,*(+! OR! ,$! 5RR! ;<*(,'12! &.0! 9'%*1)6! Z$! ,-.!
&$,',$!&1'(,*(+! 2)2,.%!#-'(+./! ,$! 9<11! ,*11'+.:! 9$0!B-*#-!B.!<2<'11)! 0.(,./! '!
,0'#,$0!,-',!2'8./!'!9<11!B..A!$9!B$0A*(+!B*,-!1'@$<0.026!J.!'12$!#-'(+./!,-.!
C#<,.D! 9$0! ,-.! -$.! '(/! B-.(! B.! 2$1/! ,-.! &$,',$.2! B.! @0$<+-,! #-.%*#'1!
9.0,*1*M.0!90$%!T$1$%@*'6!!

L-.!2'1.2&.$&1.!*(!,-.!'+0$#-.%*#'12!2-$&!'/8*2./!<2!,$!<2.!%$0.!$0!1.22!$(.!
;<*(,'1!t$9!9.0,*1*M.0u!&.0!5R!;<*(,'12!$9!&$,',$!2../H!,-',!*2:!$(.!,'@1.2&$$(!&.0!
&$,',$! &1'(,6! ",! 9*02,! B.! '&&1*./! 9.0,*1*M.0! ',! '()! ,*%.! t*(! ,-.! #0$&! #)#1.u!
@.#'<2.!B.!/*/!($,!A($B!,-',!,-.0.!B.0.!2&.#*9*#!,*%.2!B-.(!,-.!&1'(,!(.././!
%$0.6!R"#(9"!t1',.!@1*+-,u!@.#'%.!'!&0$@1.%!'(/!'##$0/*(+!,$!,-.!'/8*#.!90$%!
,-.! 2'1.2&.$&1.! B.! 2,'0,./! 2&0')*(+! 3'(M',.! 7<&$(,! t@0'(/! ('%.! 9$0! ,-.!
'#,*8.!*(+0./*.(,!$9!,-.!9<(+*#*/.!3'(M',.u!,B$!$0!,-0..!,*%.2!*(!$(.!#)#1.6!a)!
,-',!,*%.!B.!B.0.!&0.&'0*(+!,-.!%*=,<0.2!*(!#$$A*(+!&$,2!'(/!2&0')*(+!*,!B*,-!
@<2-!@0'(#-.2!@.#'<2.! ,-.!9.B!&.$&1.!B-$!#$<1/!'99$0/! ,$!@<)!'!&<%&!/*/!
($,!B'(,!,$!0.(,!*,!$<,!,$!$,-.02!@.#'<2.!*,!B'2!'1%$2,!*%&$22*@1.!,$!+.,!,-.%!
9*=./! $(#.! ,-.)! B.0.! @0$A.(6! J.! -'/! ($,! ).,! -.'0/! $9! ,-.! 2/$"#') E&"#('!
t"(/.'(!B..8*1u6!J.!&1'(,./!'@$<,!,.(!&$,',$!8'0*.,*.2!,-',!-'/!'!+$$/!&0*#.H!
,-.!%$2,! #$%%$(!B.0.! ,-.! (/+-*"6E"! '(/!6"+%-#":!B-*#-! .'2*1)!&0$/<#./!QR!
'(/!eR!t;<*(,'12!$9!&$,',$u!9$0!$(.!t;<*(,'1!$9!2../u6!J*,-!,-.2.!*%&0$8.%.(,2!
,-.!&0$/<#,*$(!0.%'*(./!-*+-!9$0!'@$<,! 9*8.! ,$!5R!).'02!'(/! ,-.!&0*#.2!B.0.!
+$$/!Ec$,.2!90$%!'!9'0%.02i!B$0A2-$&!5O,-!Z.&,.%@.0!GRRIF6!!

7<0*(+! ,-.! 5deR2:! %$2,! 9'0%.02! 90$%! T'0#-*! %'*(,'*(./! -*+-! 1.8.12! $9!
&0$/<#,*$(!&.0!<(*,!'0.'!'(/!*(#0.'2./!,-.!,$,'1!'0.'!#<1,*8',./!@)!<,*1*M*(+!
%.#-'(*M./!$0!2.%*>%.#-'(*M./!1'(/!&0.&'0',*$(!,.#-(*;<.26!L0'#,$02!B.0.!
<2<'11)! 0.(,./! 90$%!B.'1,-*.0! &.$&1.! *(! ,-.!%'*(! ,$B(2! $0! 90$%! 9'0%.02!
B-$! -'/! .'0(./! .($<+-! %$(.)! *(! &$,',$! &0$/<#,*$(! ,$! &<0#-'2.! $(.!
,-.%2.18.26!"+0$#-.%*#'12!B.0.!$9,.(!2$1/! *(!,-.*0!$0*+*('1!&'#A'+*(+:!@<,!
,-.)! B.0.! '12$! $9,.(! /*8*/./! '(/! 0.&'#A'+./! *(! &1'2,*#! @'+2! $0! @$,,1.26!
?%&0$8./! 2../2!B.0.!&0$8*/./!@)! ?c?"4!'(/!3"X:!@<,!&.'2'(,! 9'0%.02!
<2<'11)!#$%&1'*(./! ,-',! ,-.2.!$0+'(*M',*$(2!$(1)!%'/.!2<#-!2../!'8'*1'@1.!
,$!@*+!1'(/$B(.026!!

L-.! &.'2'(,! &0$/<#,*$(! 2)2,.%! @.#'%.! $(.! $9! 2*%&1.! 0$,',*$(! *(! %$2,!
%<(*#*&'1*,*.25Q! *(! T'0#-*b! &$,',$>&$,',$>&'2,<0.6! 3.(! +.(.0'11)! %'('+./!
,-.! 0.8.(<.! /.0*8./! 90$%! ,-.! &$,',$! #0$&:! B-*1.! ,-.! B$%.(i2! 2$<0#.! $9!
/'*1)!*(#$%.!,.(/./!,$!#$%.!90$%!/'*0)!#',,1.6!4$,',$.2!<2<'11)!+'8.!-*+-.0!
0.,<0(2! @<,! 0.;<*0./! %$0.! #'&*,'1! /<.! ,$! ,-.! *(#0.'2*(+! '+0$#-.%*#'1!
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5Q!U#<'/$0!*2!&$1*,*#'11)!$0+'(*M./!@)!&0$8*(#.2!'(/!#'(,$(.2:!,-.!1',.0!$9!B*#-!*2!0$<+-1)!
.;<*8'1.(,!,$!'!%<(*#*&'1*,)!*(!"%.0*#'(!'(/!7<,#-nU<0$&.'(!&$1*,*#'1!2)2,.%26!
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0.;<*0.%.(,!&.0!<(*,!'0.'6!"1,-$<+-!,0'/*,*$('1!'00'(+.%.(,2!E%.'(*(+!($(>
#$%%$/*,*M./! 0.1',*$(2F!B.0.! #.(,0'1! ,$! ,-.! 2<##.22! $9! &$,',$! &0$/<#,*$(!
9$0! ,-.!%'0A.,:! 2<#-! '00'(+.%.(,2! @.#'%.! 1.22! #$%%$(:! .2&.#*'11)! ,-$2.!
'00'(+.%.(,2! 0.1',./! ,$! 1'@$<0! #$(,0'#,26! L0'/*,*$('1! 9.0,*1*M',*$(! 2)2,.%2!
<2*(+! '(*%'1! %'(<0.! &0'#,*#'11)! /*2'&&.'0./! '2! %$2,! 9'0%.02! -'/! ,$! 2.11!
,-.*0! '(*%'12! *(! $0/.0! ,$! %'A.! ,-.*0! 9*02,! &')%.(,! $(! ,-.! 1'(/6! 41'(,*(+!
2)2,.%2! @'2./! $(! %*(*%<%! ,*11'+.! E2<#-! '2! 8"(9/) +':"0'F! @.#'%.! 1'0+.1)!
#$(9*(./!,$!,-$2.!-*112*/.!'0.'2!*('##.22*@1.!,$!,0'#,$026!4$,',$!8'0*.,*.2!B.0.!
2.1.#,./! 9$0! ,-.*0! %'0A.,! &0*#.! '(/! &$&<1'0*,)6! L-.! #-'(+.! 90$%!
C,0'/*,*$('1D!,$!C%$/.0(D!9'0%*(+!.(#$<0'+./!,-.!0*2.!$9!'!2,)1.!$9!9'0%*(+!
1$#'11)!0.9.00./!,$!'2!,-.!3++-,$2"0'$!E0*2A!,'A.02F!$0!*"*,+'$)*/+'$!E&<0.!&$,',$!
9'0%.02! N<2<'11)! '! 2.19>2,)1./! ,.0%F! E4'0./.2! GRR5H! Z-.0B$$/! GRRdF6! "!
9'0%.0!B-$!#$(2*/.02!-*%2.19!'!*"*,+')*/+'!.=&1'*(2!,-*2!&0$#.22b!

3)!9',-.0!<2./!,$!&1'(,!<&!,$!5RR!;<*(,'12!$9!&$,',$:!@<,!?!2,'0,./!0.(,*(+!1'(/!
'(/!&1'(,*(+!<&!,$!ORR!;<*(,'12!',!$(#.6!S.!&1'(,./!&$,',$.2!,$!%'*(,'*(!,-.!
9'%*1):!@<,!?!&1'(,./!,$!.'0(!%$(.):!,-$<+-!2$%.,*%.2!?!-'/!,$!2.11!.8.0),-*(+!
,$!&')!%)!/.@,2!'(/!%)!B*9.!-'2!,-0.',.(./!,$!1.'8.!%.!%'()!,*%.26!41'(,*(+!
&$,',$.2! @.#'%.! '! /0<+! 9$0!%.b! $(#.! ?! -'/! &1'(,./:! *,! '11! /.&.(/./! $(!%)!
1<#A6! ?! %'/.! @*+! *(8.2,%.(,2! *(! 9.0,*1*M.02b! *(*,*'11)! ?! <2./! $(.! ;<*(,'1! $9!
9.0,*1*M.0! 9$0! ,-0..!;<*(,'12!$9! 2../:! '(/!($B!?!<2.!$(.! 9$0!$(.6! ?(! ,-.!).'02!
2*(#.! ?! 2,'0,./! t+0$B*(+! &$,',$.2u! ($,! $(1)! -'2! ,-.! 2/$"#') E&"#('! t"(/.'(!
B..8*1u!@.#$%.!'!&0$@1.%!@<,!t($B!,-.0.!'0.u!'12$!,-.!91*.2!'(/!@<+2!2$!,-',!
9*02,! ?! '&&1*./! t&.2,*#*/.u! ,-0..! ,*%.2! t*(! $(.! +0$B*(+! #)#1.u! '(/! ,-.(! ?!
*(#0.'2./!,-*2!,$!9*8.!,*%.2:!'(/!($B!2$%.,*%.2!?!'&&1)!5G!,*%.2!&.0!#)#1.:!($,!
*(#1</*(+!,-0..!$0!9$<0!2$*1!/*2*(9.#,*$(2!EP*.1/!($,.2!GG!V'(<'0)!GRRKF6!

Z-.0B$$/! EGRRdF! /.2#0*@.2! -$B! ,-*2! ,0.(/!$9! &0$/<#,*$(! *(!T'0#-*! /0$8.!
9'0%.02!,$!B-',!-.!#'112! ,-.!C&0$/<#,*$(!$9!/.#1*(.6D!?(!,-.!5dfR2:!&$,',$!
&0$/<#,*$(!&.0!<(*,!'0.'!2,'0,./! ,$!/.#0.'2.! E90$%!KR!;<*(,'12!$9!&$,',$.2!
&.0!;<*(,'1!$9!2../!,$!GR>IR!;<*(,'12!&.0!;<*(,'1!$9!2../F!'(/!,-.!8'0*',*$(!*(!
&0*#.2! *(#0.'2./6! 7<0*(+! ,-.! 5ddR2:! &0$/<#,*$(! &.0! <(*,! '0.'! /.#0.'2./!
9<0,-.0!E,$!1.22!,-'(!GR!;<*(,'12!&.0!;<*(,'1!$9!2../F!'(/!&0*#.2!91<#,<',./!@)!
'2!%<#-! '2! ORR! &.0#.(,6! ?(! '//*,*$(:! 2$*1! .0$2*$(!B'2! 9$<(/! ,$! @.! ,'A*(+!
&1'#.!',!'(!'((<'1! 0',.!$9!$(.! ,$(!&.0!-.#,'0.6!`'0*$<2!$0+'(*2%2!@.#'%.!
&.2,2! '9,.0! ).'02! $9! &$,',$!%$($! #0$&&*(+6!\(1)! 9$<0! 8'0*.,*.2! $9! &$,',$!
B.0.! %'0A.,'@1.! *(! ,-.! %'*(! #*,*.2! EZ-.0B$$/! GRRdF6! P'0%.02! /.2#0*@./!
/*99.0.(,!.1.%.(,2!$9!,-*2!&0$#.22!/<0*(+!'!B$0A2-$&b!

R"#(9"!t1',.!@1*+-,u!2,'0,./!,$!-'8.!'!2*+(*9*#'(,!.99.#,!2$%.!KR!).'02!'+$6!L-.!
2/$"#')E&"#('!t"(/.'(!B..8*1u!@$0.0!$(1)!'&&.'0./!IR!).'02!'+$:!'(/!&.$&1.!2'*/!
,-',!*,!B'2!@.#'<2.!,-.!2$*12!B.0.!,*0./6!L-.(!9'0%.02!2,'0,./!,$!#<,!/$B(!,-.!
9$0.2,!@.#'<2.!*,!B'2!2,*11!&$22*@1.!,$!'#-*.8.!+$$/!0',.2!$9!&0$/<#,*$(!$(!1'(/!
,-',! -'/! g<2,! @..(! /.9$0.2,./6! L-0..! ).'02! '+$! ,-.! &$,',$! ,<@.0! %$,-!
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'&&.'0./6!?,!#'%.!*(!,-.!2../!90$%!T$1$%@*'!'(/!*,!*2!*%&$22*@1.!,$!#$(,0$1!*,!
*(!/0)!'0.'2H!*,!/$.2!($,!%',,.0!B-',!&$*2$(!t&.2,*#*/.u!)$<!'&&1)!,$!,-.%6!

a.9$0.:!B.!B.0.!/.&0.22./!@.#'<2.!,-.0.!B'2!,$$!%<#-!0'*(:!'(/!($B!B.!1'#A!
B',.0! *(!$<0!#0$&2!@.#'<2.!,-.!B.',-.0!-'2!#-'(+./6!L-.(!B.!-'8.!,$!'&&1)!
t'+0$#-.%*#'12u!9$0!&"#(9":!9$0!,-.!1.'9!%*(.0!t4*-%+-5!2&6u:!9$0!2/$"#')E&"#(':!9$0!
0,$"++'&&'!t+0$B*(+u:!9$0!,#2+'$,!t,<@.0!9$0%',*$(u:!9$0!91$B.0*(+5e6!J.!/$(i,!B'(,!
,$! A($B!-$B!%<#-!B.! -'8.! *(8.2,./! *(! .'#-! 9*.1/! '()%$0.6!J.!/$! '11! ,-*2!
$(1)!,$!+.,!5O!,$!%'=*%<%!GR!;<*(,'12!&.0!;<*(,'1!$9!2../:!'(/!2$%.!9'0%.02!
$(1)!+.,!2.8.(!$0!.*+-,!9$0!$(.6!!

3'()!,*%.2!B-.(!B.!'#-*.8.!,-.!%'=*%<%!t)*.1/u!B.!1$2.!$<,!@.#'<2.!$9!,-.!
1$B!&0*#.6!40*#.2!8'0)!'2!%<#-!'2! ,-.!%*//1.%.(!B'(,b! )$<!+.,!$(.!&0*#.! *(!
?@'00':! '($,-.0! *(! h<*,$:! '(/! )$<! (.8.0! A($B! B-*#-! B*11! @.! ,-.! @.2,!
,$%$00$B6!U8.(,<'11)!B.!.(/./!<&!+0$B*(+!g<2,!,B$!$0!,-0..!8'0*.,*.2!@.#'<2.!
,-.)!B.0.!2.11'@1.!*(!,-.!%'0A.,26!L-.!%$2,!*%&$0,'(,!8'0*.,)!B'2!C#-$1':D!'(/!
1',.0!*,!B'2!C*%&0$8./D!@)!?c?"4!'(/!@.#'%.!,-.!C2<&.0!#-$1':D5f!@<,!2,*11!B.!
(.8.0!+.,!,-.!-*+-!)*.1/2!B.!-'/!@.9$0.:!B-*1.!B.!'0.!*(/.@,./!,$!,-.!@'(A!$0!
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L-.! &$1*#*.2! $9! C2,0<#,<0'1! '/g<2,%.(,D! ,-',! ,-.! ?(,.0(',*$('1! 3$(.,'0)!
P<(/!&0.22<0*M./!U#<'/$0!,$!'/$&,:!'(/!B-*#-!0.2<1,./!*(![',*(!"%.0*#'(!
#$<(,0*.2! 0./<#*(+! &<@1*#! *(8.2,%.(,:! 9<0,-.0! '//./! ,$! ,-.! /*99*#<1,*.2!
.=&.0*.(#./! @)! 9'0%.026! "2! '! 0.2<1,:! ,-.! 3*(*2,0)! $9! "+0*#<1,<0.! B'2!
,0'(29$0%./!*(,$!'!0.+<1',$0)!$0+'(*M',*$(:!'(/!&<@1*#!9<(/2!9$0!0.2.'0#-!*(!
?c?"4! B.0.! 0./<#./! #$(2*/.0'@1)! EZ-.0B$$/! GRRdF6! L-.! c',*$('1!
7.8.1$&%.(,!a'(A! 9*('11)! ,.0%*(',./!'11! #0./*,! 1*(.2! *(!T'0#-*6! ?(! ,-.! 1',.!
5ddR2!'(/!.'01)!GRRR2!,-.!&$,',$!2)2,.%!*(!T'0#-*!B'2!*(!#0*2*2:!%'*(1)!/<.!
,$!*(91',*$(!'(/!,-.!/0'%',*#!/.8'1<',*$(!$9!,-.!./(+,:!,-.!(',*$('1!#<00.(#):!
'(/!,-.!2<@2.;<.(,!2-*9,!,$!,-.!WZ!/$11'0!*(!GRRR6!L-.!/$11'0*M',*$(!$9!,-.!
.#$($%)!0.2<1,./!*(!*(91',./!*(&<,!'(/!1'@$<0!#$2,2!2*(#.!,-.!',,'*(%.(,!$9!
&'0*,)! B*,-! ,-.! .=,.0('1! /$11'0! 0.;<*0./! '! 8.0)! 2<@2,'(,*'1! *(#0.'2.! *(!
/$%.2,*#!&0*#.26!7$%.2,*#!&0*#.2!0$2.!dQ65!&.0#.(,!*(!GRRR:!'(/!#$(,*(<./!
,$! 0*2.! *(! GRR5! Ea.#A.0%'(! '(/! T$0,l2>7$<+1'2! GRRGb! 5RGF6! "2! '! 0.2<1,:!
&$,',$!&0*#.2!*(#0.'2./!/<0*(+!GRRR!'(/!GRRG!EZ-.0B$$/!GRRdb!5ROF:!B-*#-!
%'/.! &$,',$.2! 90$%! U#<'/$0! .=&.(2*8.! 0.1',*8.! ,$! ,-$2.! 90$%! $,-.0!
#$<(,0*.26!4$,',$.2!B.0.! *%&$0,./! *(,$!U#<'/$0! 90$%!4.0<!'(/!T$1$%@*'!
B-.0.! 0',.2! 9$0! 1'@$<0!'(/! *(&<,2!B.0.!#-.'&.06!"+0$#-.%*#'1!&0*#.2! 0$2.!
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5e!X0$B*(+:!,<@.0!9$0%',*$(!'(/!91$B.0*(+!'0.!,-.!/*99.0.(,!#0$&!2,'+.2:!'(/!2$%.!9'0%.02!
9..1!,-',!9$1*'0!9.0,*1*M.02!2-$<1/!@.!'&&1*./!',!.'#-!$9!,-.2.!2,'+.26!
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,.#-(*#*'(2:! 0.2.'0#-.02! '(/! 9'0%.026! P'0%.02! '0.! '#,*8.1)! *(8$18./! *(!
/.2*+(*(+! ,0'*(*(+! #<00*#<1'! 2$! ,-',! $(1)! %',.0*'1! 0.1.8'(,! ,$! ,-.%! *2!
*(#1</./!*(!,-.!,0'*(*(+!&0$+0'%%.26!\(#.!'!B..A:!9'0%.02!%..,!'2!'!+0$<&!
*(! '! #$%%<('1! 9*.1/! ,$!B$0A!$(! #<1,*8',*(+!&$,',$.26!L-.)!B$0A! ,$+.,-.0!
9$0! ,-.! /<0',*$(! $9! '! #$%&1.,.! #0$&&*(+! #)#1.:! 90$%! &1'(,*(+! ,-0$<+-!
-'08.2,*(+!'(/!%'0A.,*(+6!L-.!9*.1/!*2!/*8*/./!*(,$!'!C#$(8.(,*$('1D!2.#,*$(!
EB-.0.!9'0%.02!<2.!#$%%$(!&0'#,*#.2F!'(/!'(!C?43D!9*.1/!EB-.0.!9'0%.02!
*%&1.%.(,!,-.!?43!&0'#,*#.2!0.#$%%.(/./!@)!,-.!,.#-(*#*'(2F6!!

"1$(+2*/.! ,-.2.! ,B$! %'*(! 9*.1/2! '0.! 9$<0! $0! 9*8.! 2%'11.0! 9*.1/2! *(! B-*#-!
9'0%.02!.=&.0*%.(,!B*,-! */.'2!,-.)!#$(2*/.0!0.1.8'(,!E<2<'11)! ,-.)!,0)!(.B!
&$,',$!8'0*.,*.2!$0!/.9$1*',*$(!.=&.0*%.(,2F6!\(#.!,-.!*(*,*'1!B$0A!0.;<*0./!
$(!,-.!#0$&2! *2!#$%&1.,./:GO! 9'0%.02!%$(*,$0!,-.!/*99.0.(,!9*.1/2:!#$<(,*(+!
*(2.#,2! '(/! $@2.08*(+! &.2,! '(/! /*2.'2.! ',,'#A26! L-.)!B$0A! *(! +0$<&2! '(/!
0.#$0/! ,-.*0! $@2.08',*$(2! *(! ($,.@$$A26! U'#-! +0$<&! $9! 9'0%.02! ,-.(!
&0.2.(,2! ,-.*0! 9*(/*(+2! ,$! ,-.!$,-.0!+0$<&2:! #$%&'0*(+! ,-.!C#$(8.(,*$('1D!
'(/!,-.!C?43D!9*.1/26!L-.!+0$<&2!'2!'!B-$1.!/*2#<22!,-.!*%&1*#',*$(2!$9!,-.!
9*(/*(+2! '(/! &$22*@1.! 2,0',.+*.2! '(/! /.#*2*$(2! 0.+'0/*(+! &.2,! #$(,0$16! "!
2&.#*'1!2,</)!,-.%.!0.1.8'(,!,$!,-.!#<00*#<1<%!*2!#-$2.(!9$0!.'#-!%..,*(+6!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z-.0B$$/!,%)"&;!GRRRF!
GO!7*99.0.(,!,'2A2!-'8.!,$!@.!&.09$0%./!.8.0)!B..A!'##$0/*(+!,$!,-.!/.8.1$&%.(,!$9!,-.!
#0$&!EB../*(+:!-*11*(+><&:!9.0,*1*M*(+:!.,#6F6!
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Z.8.0'1!2$#*'1!&0$@1.%2!.%.0+./!/<0*(+!,-.!9*02,!#)#1.!$9!PPZ6!"@$<,!IR!,$!
KR!9'0%.02!',,.(/./!,-.!9*02,!%..,*(+2:!@<,!,-.!(<%@.02!-'/!/.#1*(./!,$!,.(!
$0! ,B.18.!@)! ,-.!.(/!$9! ,-.! ,0'*(*(+!#)#1.6!P'0%.02!B.0.! 0.1<#,'(,! ,$!&$$1!
*(8.2,%.(,2!'(/!B$0A!,$+.,-.0!$(!'!&$,',$!9*.1/6!Z$#*$>.#$($%*#!/*2&'0*,*.2!
#'<2./!/*99*#<1,*.2!B-.(!9*('(#*'1!*(8.2,%.(,2!-'/!,$!@.!%'/.6!

L-.! PPZ! &0$/<#./! *(,.0.2,*(+! 0.2<1,2! /.2&*,.! ,-.2.! &0$@1.%26! ?,! .%.0+./!
,-',!,-.!,.#-(*;<.2!.%&1$)./!$(!,-.!?43!9*.1/2!-'/!,-.!&$,.(,*'1!,$!0./<#.!
#$2,2! B-*1.! %'*(,'*(*(+! &0$/<#,*$(6! W(9$0,<(',.1):! '! 2.8.0.! /0$&! *(! ,-.!
%'0A.,!&0*#.!$9!&$,',$.2! ',! ,-.! ,*%.! ,-.!PPZ! 9*.1/2!B.0.!-'08.2,./!%.'(,!
,-',!%'()!9'0%.02!1$2,!,-.!%$,*8',*$(!,$!#$(,*(<.!.=&.0*%.(,*(+!B*,-!?436!
"1,-$<+-!%'()!9'0%.02!9$<(/!,-.!PPZ!,0'*(*(+!*(,.0.2,*(+:!%$2,!&0.9.00./!
,-.! 2-$0,! '(/! #$(#*2.! 0.#$%%.(/',*$(2! $9! &.2,*#*/.! 2.11.02! ,-',!
#$(,*(<$<21)!8*2*,./!,-.%6!L-.!#$%%<(*,*.2!$0!9'%*1*.2!$9!,-.!9'0%.02!B-$!
',,.(/./! PPZ! ,0'*(*(+! #0*,*#*M./! ,-.%! 9$0! B'2,*(+! ,*%.6! ?(! '//*,*$(:! ,-.!
&.2,*#*/.! #$%&'(*.2! $0+'(*M./! 2$#*'1! +',-.0*(+2! E2<#-! '2! &'0,*.2:! 2&$0,*(+!
.8.(,2! $0! @0*.9! /.%$(2,0',*$(2F! '(/! &0$8*/./! &.2,*#*/.2! $0! &.2,*#*/.!
'&&1*#',*$(!.;<*&%.(,!'2!&0*M.2!/<0*(+!,-.!.8.(,6!

LB$! #)#1.2! $9!PPZ! ,0'*(*(+!B.0.! *%&1.%.(,./! *(! ,-0..! #$%%<(*,*.2! $8.0!
,-.! #$<02.! $9! ,B$! ).'02! E5ddd>GRRRF6!",! ,-.! .(/!$9! ,-.2.! ,B$! #)#1.2:! ,-.!
U#$2'1</!&0$g.#,!,.'%!$0+'(*M./!&<@1*#!&0.2.(,',*$(2!$9!,-.!0.2.'0#-!0.2<1,2!
,-',!B.0.!0.1.8'(,!,$!-.'1,-!*(!/*99.0.(,!1$#',*$(2!*(!,-.!&0$8*(#.!$9!T'0#-*6!
PPZ! ,0'*(./! 9'0%.02! B.0.! '2A./! ,$! &0.2.(,! ,-.*0! 9*(/*(+2! 0.+'0/*(+! ,-.!
&0'#,*#.2! '(/! ,.#-($1$+*.2! B*,-! B-*#-! ,-.)! -'/! @.#$%.! 9'%*1*'06! L-.2.!
&0.2.(,',*$(2! B.0.! .(-'(#./! @)! ,-.! *(#1<2*$(! $9! &$B.0! &$*(,! /*2&1')2:!
8*/.$2! $9! &.2,*#*/.! ,0'#.02GQ:! &-$,$+0'&-2:! 0$1.>&1')2! '(/! 9*.1/! 8*2*,26! L-.!
$@g.#,*8.!$9!,-.2.!&0.2.(,',*$(2!B'2!,$!0'*2.!&<@1*#!'B'0.(.22!'(/!#$(#.0(!
'(/!,-<2!,$!&<,!&0.22<0.!9$0!+.,,*(+!-*+-1)!,$=*#!&.2,*#*/.2!@'((./6!!

"!/$#<%.(,'0)!'@$<,!,-.!<2.!$9!&.2,*#*/.2!*(!T'0#-*!B'2!2-$B(!$(!(',*$('1!
,.1.8*2*$(6! L-*2! *(91<.(#./! <0@'(! '</*.(#.2! ,$! 2<&&$0,! ,-.! @'((*(+! $9!
#.0,'*(!&.2,*#*/.26!L-*2! 8*/.$!B'2!($,! '1B')2!B.11! 0.#.*8./!@)! ,-.! 9'0%.02!
,-.%2.18.2:!-$B.8.0:!'2!,-.)!/*/!($,!1*A.!,$!@.!&$0,0')./!'2!C*00',*$('1!<2.02!
$9!&.2,*#*/.26D!

J-*1.!%$2,!<0@'(!'</*.(#.2!B.0.!#$(8*(#./!$9!,-.!/'(+.02!$9!-*+-1)!,$=*#!
&0$/<#,2:! 9.B! 9'0%.02! @.1*.8./! B-',! ,-.! PPZ! +0'/<',.2! 2'*/! '@$<,! ,-.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GQ!L-.!&.2,*#*/.!,0'#.0!B'2!'!2&.#*9*#!#-.%*#'1!,-',!#$<1/!@.!*/.(,*9*./!<(/.0!W`!1*+-,!'(/!
B'2!*(#1</./!*(!,-.!&.2,*#*/.!%*=,<0.!,-',!9'0%.02!B.0.!2&0')*(+6!L-.!&.2,*#*/.!
#$(,'%*(',*$(!&',-B')2!B.0.!,0'#./!'9,.0!,-.!'&&1*#',*$(!&0$#.226!W`!1*+-,!#$<1/!
-'0%1.221)!/.,.#,!,0'#.2!$9!,-.!&.2,*#*/.!$(!-<%'(!@$/*.2!'(/!$(!@<*1/*(+2:!9<0(*,<0.:!
#$$A*(+!*%&1.%.(,2!.,#6!!
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9.'2*@*1*,)! $9! 0./<#*(+! ,-.! <2.! $9! &.2,*#*/.26! P'0%.02! /*/! ($,! '##.&,! ,-',!
&.2,*#*/.2! #$<1/! @.! 0.&1'#./! @)! 2*%&1.! ,.#-($1$+*.2! 2<#-! '2! ,-.! <2.! $9!
#'0/@$'0/!,0'&2Ge!,$!#$(,0$1!,-.!"(/.'(!B..8*16!"!PPZ!+0'/<',.!0.%'0A./b!

S.0.! B.! t9'0%.02u! '0.! '##<2,$%./! ,$! -.'0! ,-*(+2! B*,-! B$0/2! ,-',! B.! /$(i,!
<(/.02,'(/!N!t'(/u!,-.(!B.!,-*(A!,-',!,-.!&.02$(!,-',!,'1A2!*2!-*+-1)!;<'1*9*./6!
J-.(!&.$&1.!2..!<2!tP'0%.0!P*.1/!Z#-$$1!+0'/<',.2u!,-.)!.8.(!1.'8.!,-.!0$$%!
@.#'<2.! ,-.)! /$(i,! @.1*.8.! ,-',!B.! #$<1/! -'8.! 9$<(/! 2$%.,-*(+! @.,,.0! ,-'(!
&.2,*#*/.26!3$0.$8.0:!B-)!B$<1/!,-.)!B'(,!,$!#-'(+.!B-.(!,-.!-*+-1)!,$=*#2!
E2*#F!'0.!'12$!-*+-1)!#-.'&r!EP*.1/!($,.2!GI!V'(<'0)!GRRKF6!

?(!GRR5:!,-.!T?4!0.&0.2.(,',*8.!$0+'(*M./!'!(',*$('1!#$(9.0.(#.!*(!h<*,$:!*(!
#$$0/*(',*$(! B*,-! ,-.! 0.2.'0#-! ,.'%! '(/! ,-.! ?c?"4! 0.&0.2.(,',*8.:! ,$!
&0.2.(,! ,-.! 0.2.'0#-! 9*(/*(+2! '(/! ,-.! PPZ! 0.2<1,26! Y.&0.2.(,',*8.2! B.0.!
*(8*,./!90$%!,-.!9$11$B*(+!$0+'(*M',*$(2b!!

56 4$1*,*#'1!'(/!&<@1*#!-.'1,-!$0+'(*M',*$(2!90$%!T'0#-*!
G6 L-.!U#<'/$0*'(!Z.08*#.!9$0!"+0*#<1,<0'1!Z'9.,)!EZUZ"F!
I6 L-.!3*(*2,0)!$9!"+0*#<1,<0.!E3"XF!!
K6 L-.!3*(*2,0)!$9!S.'1,-!E3Z4F!
O6 L-.!U#<'/$0*'(!0.&0.2.(,',*8.2!$9!T0$&[*9.!U#<'/$06!E"!2<@2*/*'0)!
$9! T0$&[*9.! ?(,.0(',*$('1:! '! B$01/B*/.! (.,B$0A! $9! '+0$#-.%*#'1!
#$%&'(*.2! ,-',! %'(<9'#,<0.! '(/! #$%%.0#*'1*M.! '+0$#-.%*#'1! '(/!
@*$,.#-($1$+)! &0$/<#,2! '(/! 2.08*#.2! *(! d5! #$<(,0*.2!
E-,,&bnnBBB6#0$&1*9.1'6$0+!GR5RF!

Q6 `'0*$<2!%./*'!0.&0.2.(,',*8.2!!
L-.!0.&0.2.(,',*8.!90$%!ZUZ"!9'*1./!,$!',,.(/6!L-.!3*(*2,0)!$9!"+0*#<1,<0.!
2.(,! 2$%.$(.! 1.22! *(91<.(,*'1! ,-'(! ,-.! %*(*2,.06! L-.! $(1)! +$8.0(%.(,!
/.&'0,%.(,! ,-',!B'2! &0$&.01)! 0.&0.2.(,./!B'2! ,-.!3*(*2,0)! $9!S.'1,-6!a)!
#$(,0'2,:! T0$&[*9.! 0.&0.2.(,',*8.2! 90$%! [',*(! "%.0*#':! @'2./! *(! 3*'%*:!
'#,<'11)!'2A./!,$!@.!*(8*,./6!

L-.! &0.2.(,',*$(2! <,*1*M./! 8*/.$2:! &$B.0! &$*(,! /*2&1')2! '(/! &-$,$+0'&-26!
L-.! 0.2.'0#-! 0.2<1,2! B.0.! &0.2.(,./! @)! ,-.! *(,.0(',*$('1! ,.'%! %.%@.02!
B-*1.!,-.!@.(.9*,2!$9!,-.!?43!,.#-($1$+*.2!B.0.!$<,1*(./!@)!PPZ!+0'/<',.26!
"9,.0!,-.!%..,*(+!0.&0.2.(,',*8.2!90$%!T0$&[*9.![',*(!"%.0*#'!'&&0$'#-./!
,-.!T?4!0.2.'0#-!,.'%!'(/!$99.0./!,$!#$11'@$0',.!B*,-!,-.%!$(!0./<#*(+!,-.!
(.+',*8.!*%&'#,!$9!&.2,*#*/.26!L-.)!'12$!$99.0./!,$!&0$8*/.!9<(/*(+!9$0!PPZ6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ge!"1,-$<+-!,-.!<2.!$9!#'0/@$'0/!,0'&2!-'2!@..(!&0$%$,./!,$+.,-.0!B*,-!*(2.#,*#*/'1!2&$,!
'&&1*#',*$(!$(,$!,-.!9$1*'+.!$9!,0'&!&1'(,2:!,-*2!9'0%.0!'2!B.11!'2!'!9.B!$,-.02!/*/!($,!<2.!
*(2.#,*#*/.2!*(!,0'&&*(+6!?(2,.'/:!-.!,$$A!-$%.!,-.!#'&,<0./!'/<1,!@..,1.2!9$0!9../*(+!-*2!
#-*#A.(6!\,-.0!8'0*'(,2!*(!,-.!<2.!$9!"(/.'(!B..8*1!,0'&2!'0.!.=&1'*(./!*(!4'0./.2!EGRR5F6!
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L-.!.=,.(,!$9!,0'(21',*$(b!Z'1.2!$9!-*+-1)!,$=*#!&.2,*#*/.2!*(#0.'2./6!

L-.!90'%*(+!$9!,-.!&0$@1.%!E*+'E&,6"%-:"%-'#F!$9!,-.!.99.#,2!$9!&.2,*#*/.2!$(!
-<%'(!-.'1,-!'(/!,-.!(../!9$0!9'0%.0!,0'*(*(+!'(/!9$0!,-.!@'((*(+!$9!,-.!
%$0.! ,$=*#! &.2,*#*/.2! 0.2<1,./! *(! ,-.! #$11'@$0',*$(! $9! 8'0*$<2! '#,$02! *(! '!
(<%@.0! $9! &0$g.#,26! Y.2.'0#-.02:! ,.#-(*#*'(2! '(/! 2$%.! 9'0%.02! B.0.!
*(8$18./6!S$B.8.0:!%'()!$9! ,-$2.!B-$!&'0,*#*&',./!/*/!2$! 9$0!2-$0,>,.0%!
@.(.9*,! 2<#-!'2! '##.22! ,$! 0.2$<0#.2! 9$0! 0.2.'0#-!'(/!'##.22! ,$!(.B!&$,',$!
2../26! J-*1.! ,-.! PPZ! B.0.! .99.#,*8.! *(! @0*(+*(+! ,$+.,-.0! '#,$02! B*,-!
/*99.0.(,!#$(#.0(2:!($,!%'()!$9!,-.2.!'#,$02!'#,<'11)!2<&&$0,./!,-.!*/.'!$9!
@'((*(+! -*+-1)! ,$=*#! &.2,*#*/.26! ?! /.2#0*@.! -$B! ,-.! /*99.0.(,! '#,$02!
*(91<.(#./!,-.!$<,#$%.2!$9!,-*2!*(,.08.(,*$(!*(!,-.!9$11$B*(+!2.#,*$(6!

A"+6,+$)
3'()! 9'0%.02!B-$!&'0,*#*&',./! *(!PPZ!B.0.!%$,*8',./! ,$! #$(,*(<.! /$*(+!
0.2.'0#-!$(!,-.*0!$B(!1'(/!'9,.0!,-.!#$%&1.,*$(!$9!,-.*0!PPZ!2,</*.26!Z$%.!
B.(,! 2$! 9'0! '2! ,$! 9*('(#.! ,-.*0! $B(! PPZ! *(! ,-.*0! #$%%<(*,*.2Gf6!
c.8.0,-.1.22:! ,-.! %.,-$/$1$+)! B'2! ($,! $9! *(,.0.2,! ,$! %$2,! 9'0%.02! *(!
T'0#-*! 2*(#.! *,!B'2! ,$$!%<#-! ',! $//2!B*,-! ,-.!B.11>.2,'@1*2-./! 2)2,.%!$9!
;<*#A! '(/! .'2)! 0.#$%%.(/',*$(2! @)! ,.#-(*#*'(26! P'0%.02! '12$! ;<.2,*$(./!
B-)!?c?"4!.=,.(2*$(*2,2!!B.0.!($B!,'1A*(+!'+'*(2,!,-.!2'%.!&.2,*#*/.2!,-',!
,-.)!-'/!'#,*8.1)!.(#$<0'+./!'!9.B!/.#'/.2!@.9$0.6!"2!$(.!9'0%.0!&<,!*,b!

?! /$(i,!@.1*.8.! *,! *2! &$22*@1.! ,$!&0$/<#.!&$,',$.2!B*,-$<,! #'0@$9<0'(6! ?,!B'2!
&$22*@1.!@.9$0.:!B-.(!$<0!+0'(/&'0.(,2!/*/!($,!+0$B!1'0+.!'0.'2!t$9!&$,',$.2u!
@<,!($B:!*%&$22*@1.v!J.!B$<1/!1$2.!,-.!.(,*0.!-'08.2,6!?!/$(i,!<(/.02,'(/!B-)!
,.#-(*#*'(2! #$(,0'/*#,! ,-.%2.18.2! Ec$,.2! 90$%! '! 9'0%.02i! B$0A2-$&! GR!
c$8.%@.0!GRRIF6!!

3$0.$8.0:!2$%.!9'0%.02!@.#'%.!PPZ!9'#*1*,',$026!S$B.8.0:!2.8.0'1!&.$&1.!
0.9<2./!,$!&'0,*#*&',.!*(!,-.2.!PPZ!@.#'<2.!,-.)!/*/!($,!'##.&,!,-',!'!9.11$B!
9'0%.0!B'2! ;<'1*9*./! ,$! ,.'#-! ,-.%6! P$0! .='%&1.:! $(.! /*2+0<(,1./! 9'0%.0!
'0+<./b!CS$B!#$<1/!,-.)!t,-.!9'0%.0!PPZ!,0'*(.02u!A($B!%$0.!,-'(!,-.!0.2,!
$9!<2rD!P'0%.02!9.1,!,-',!,-$2.!B-$!2$1/!&.2,*#*/.2!B.0.!<2<'11)!,.#-(*#*'(2!
B-$! -'/! @..(! ,$! <(*8.02*,)! '(/! <(/.02,$$/! ,-.! 1',.2,! ,.#-($1$+*#'1!
'/8'(#.2:! .2&.#*'11)! ,-$2.! 0.1',./! ,$! '+0$#-.%*#'126!"!B$%'(! 9'0%.0! ,$1/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Gf!P'0%.02!9*('(#./!(.B!P'0%.0!P*.1/!Z#-$$12!@)!#$(,0*@<,*(+!1'(/:!2../!'(/!,*%.6!"!&'0,!
$9!,-.!-'08.2,!B'2!+*8.(!,$!,-.!9'0%.0!,0'*(.0!'2!&')%.(,6!P'0%.02!B.0.!,0'*(./!'2!,0'*(.02!
*(!'!L0'*(*(+!$9!L0'*(.02!#$<02.!$0+'(*M./!@)!T?4!'(/!?c?"46!L-.2.!9'0%.02!B.0.!<2<'11)!
/0'B(!90$%!'%$(+!,-$2.!B-$!&.09$0%./!@.2,!*(!,-.!*(*,*'1!P'0%.0!P*.1/!Z#-$$12!$0!B-$!
B.0.!*(2&*0./!,$!@.#$%.!9'#*1*,',$026!L-.!9'0%.02!B-$!$0+'(*M./!(.B!+0$<&2!9$0!,0'*(*(+!*(!
,-.*0!#$%%<(*,*.2!B.0.!2<&&$0,./!B*,-!*(9$0%',*$(!'(/!8*2*,2!90$%!?c?"4!,.#-(*#*'(26!
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%.b! C?9! C'/! ,.11!%.! ,-',! ?! 2-$<1/! '&&1)! '! +*8.(! &0$/<#,! t&.2,*#*/.u! *(! ,-*2!
9*.1/:!?!B*11!,0)!,$!/$!*,!0*+-,!'B')6D!?!'2A./!-.0!B-)!'(/!2-.!2'*/b!Ca.#'<2.!?!
A($B!,-',!)$<!#$%.!90$%!h<*,$!'(/!,-',!)$<!-'8.!2,</*./6D!!

P'0%.02!B-$!B.0.!,0'*(./!*(!PPZ!B.0.!,-<2!($,!0.'11)!0.&0.2.(,',*8.!$9!,-.!
9'0%*(+! #$%%<(*,)! *(! T'0#-*! '2! '! B-$1.6! L-$2.! B-$! &'0,*#*&',./! *(! ,-.!
PPZ! @.1$(+./! ,$! '! 2&.#*9*#! +0$<&! B-$! &0'#,*#./! '! &'0,*#<1'0! 2,)1.! $9!
9'0%*(+b! L-.2.! 9'0%.02! 0.9.00./! ,$! ,-.%2.18.2! '2! $,2/+'$! E,-$2.! B-$!
&0'#,*2./! C2'9.! 9'0%*(+DF:! '2! $&&$2./! ,$! ,-.! %$0.! B*/.1)! &0'#,*2./!
3++-,$2"0'! EC0*2A>,'A*(+DF! 2,)1.! $9! 9'0%*(+6! .,2/+'$! -'/! ($,! #$%&1.,.1)!
#$%%$/*,*M./! ,-.*0! &0$/<#,*$(! 0.1',*$(2! '(/! <2<'11)! ,0*./! ,$! 0./<#.!
%$(.,'0)!*(8.2,%.(,2!*(!'+0$#-.%*#'12!E4'0./.2!GRR5F6!

!+'*R-F,)"#0)M@M3B)+,*+,$,#%"%-D,$)
L-.!T0$&[*9.! 0.&0.2.(,',*8.2! 90$%!3*'%*!'2A./! ,-.!0.2.'0#-.02!90$%!T?4!
'(/!?c?"4!*9!,-.)!#$<1/!8*2*,!T'0#-*6!L-.!0.;<.2,!B'2!'##.&,./!*(!,-.!-$&.!
$9!.=&$2*(+! ,-.!T0$&[*9.! 0.&0.2.(,',*8.2! ,$!&<@1*#!$&*(*$(! *(!T'0#-*6!L-.!
0.2.'0#-.02! 90$%!T?4!'(/! ?c?"4! ,-.(!$0+'(*M./!'!%..,*(+!',! ,-.! ?c?"4!
$99*#.:! B*,-! ,-.! &'0,*#*&',*$(! $9! 9'0%.0! 0.&0.2.(,',*8.2:! #$(2<%.02! '(/!
&$1*,*#*'(26!`'0*$<2!&'0,*#*&'(,2!0.;<.2,./!,-',!,-.!T0$&[*9.!0.&0.2.(,',*8.2!
,'A.! '#,*$(! ,$! 0./<#.! &.2,*#*/.! &$*2$(*(+2! *(! ,-.! &0$8*(#.6! "2! '! 0.2<1,:!
T0$&[*9.! $99.0./! ,$! 9*('(#.! '! (.B! #)#1.! $9! PPZ! #$$0/*(',./! @)! ?c?"46!
S$B.8.0:!,-.!?c?"4!,.'%!1.'/.0!90$%!T'0#-*!B'2!#$(#.0(./!,-',!T0$&[*9.!
B$<1/! #$>$&,! ,-.! B$0A! $9! ?c?"4! '(/! #$(2.;<.(,1)! ,<0(./! /$B(! ,-.!
T0$&[*9.!&0$&$2'16!c$(.,-.1.22:!'!9.B!%$(,-2!'9,.0!,-.!91$B!$9!9<(/2!9$0!
,-.!U#$2'1</!&0$g.#,!-'/!.(/./:! ,-.!?c?"4!0.&0.2.(,',*8.! *(!h<*,$!@.+'(!
,$!B$0A!B*,-!T0$&[*9.!*(!$0/.0!,$!2.#<0.!#$(,*(<./!9*('(#*(+6!!

X,$,"+(9,+$)F+'6)%9,)4('$"&/0)*+'S,(%)
L-.!,.'%!$9!0.2.'0#-.02!90$%!U#$2'1</!/*/!($,!%'('+.!,$!*(91<.(#.!&$1*#)!
*(!'!B')!,-',!1./!,$!,-.!@'((*(+!$9!-*+-1)!,$=*#!&.2,*#*/.26!L-.)!0.#$+(*M./:!
,-.0.9$0.:!,-',!,-.0.!B'2!'!(../!,$!0.'#-!'!B*/.0!,'0+.,!+0$<&!,-'(!,-.!$(.!
,-.)! -'/! B*,-! ,-.! U#$2'1</! &0$g.#,6! ?,! B'2! &'0,*#<1'01)! *%&$0,'(,! ,$!
*(91<.(#.!'!+0$<&!,-',!#$<1/!&<,!&0.22<0.!$(!,-.!+$8.0(%.(,!E,-.!%*(*2,0*.2!
$9! -.'1,-! '(/! '+0*#<1,<0.:! ,-.! #$(+0.22:! .,#6F6! L-*2! 1./! ,-.! 0.2.'0#-.02! ,$!
/.#*/.! ,-',! ,-.! $<,#$%.2! $9! ,-.!PPZ! ,0'*(*(+! '(/! ,-.! '22$#*',./! 0.2.'0#-!
0.2<1,2! 2-$<1/!@.!<2./! ,$! *(9$0%!,-.!B*/.0!&$&<1',*$(:! *(#1</*(+!0.2*/.(,2!
$9! #*,*.2! 2<#-! '2!h<*,$:! '@$<,! ,-.! /'(+.02! $9! -*+-1)! ,$=*#! &.2,*#*/.26!L-*2!
$@g.#,*8.!B'2!($,!&'0,!$9!,-.!$0*+*('1!U#$2'1</!&0$g.#,!EZ-.0B$$/!GRRdF6!!
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R-6-%"%-'#$)"#0)('#$,W/,#(,$)'F)%9,)%+"#$&"%-'#)
Y.2.'0#-! 9*(/*(+2! /*/! ($,! 1.'/! /*0.#,1)! ,$! ,-.! '/$&,*$(! $9! (.B! &$1*#*.26!
3$0.$8.0:!'!0'(+.!$9!/*99.0.(,!*22<.2!'0$2.!'(/!.8$18./!'2!9$11$B2b!

5F! T0$&[*9.! -'/! @..(! 9*('(#*(+! &'0,! $9! ,-.! B$0A! $9! ZUZ":! ,-.! &.2,*#*/.!
0.+<1',*(+! @$/)! $9! ,-.! Z,',.! ,-',! B'2! 2<&&$2./! ,$! 0.&0.2.(,! &<@1*#!
*(,.0.2,2! 0',-.0! ,-'(! ,-$2.! $9! &0*8',.! #$%&'(*.26! Z<#-! 9*('(#*'1! 1*(A'+.!
B'2! 1.+*,*%',.! @.#'<2.! ,-.!U#<'/$0*'(!X$8.0(%.(,! /.%'(/./! ,-.! #$>
9*('(#*(+!$9!*,2!'#,*8*,*.2!@)!&0*8',.!2.#,$0!&'0,*.2!B*,-!8.2,./!*(,.0.2,2Gd6!

GF!L-.!PPZ!#$$0/*(',./!@)!?c?"4!'(/!9*('(#./!@)!T0$&[*9.!,0'(29$0%./!
,-.!#<00*#<1'!,$!.%&-'2*M.!,0'*(*(+!$(!,-.!Z'9.!W2.!$9!4.2,*#*/.2!EZW4F6!
?,! 1',.0! .=,.(/./! ,-*2! *(,$! '! &0$+0'%%.! ,$! ,0'*(! 2#-$$1! #-*1/0.(! *(! ,-.!
2'9.!<2.!$9!#'0@$9<0'(!E'!-*+-1)!,$=*#!&.2,*#*/.F6!

IF! L-0..! ).'02! '9,.0! ,-.! c',*$('1! T$(9.0.(#.! $0+'(*M./! @)! ,-.! T?4!
0.&0.2.(,',*8.! *(!h<*,$:!B*,-!,-.!$@g.#,*8.!$9!<0+*(+!,-.!+$8.0(%.(,!,$!
@'(!-*+-1)!,$=*#!&.2,*#*/.2:!#'0@$9<0'(!2'1.2!*(!T'0#-*!-'/!/$<@1./6!L-*2!
B'2!@.#'<2.!,-.!#$%&'(*.2!*%&$0,*(+!,-*2!&.2,*#*/.!-'/!%'('+./!,$!A..&!
,-.*0!&0*#.2!@.1$B!,-$2.!$9!1.22!,$=*#!'1,.0(',*8.26!

KF! ?(! ,B$!%<(*#*&'1*,*.22! *(! T'0#-*! ,-.! .(8*0$(%.(,'1! <(*,2IR*(! #-'0+.! $9!
0.+<1',*(+! &.2,*#*/.! <2.! ',! 1$#'1! 1.8.1! E'(/! 0.&0.2.(,*(+! &<@1*#! *(,.0.2,!
@.9$0.!&0*8',.!#$%&'(*.2F!B.0.!&'0,1)!9*('(#./!@)!T0$&[*9.H!'(/!!

OF!L-.!$(1)!#$<(,)!,$!-'8.!9$0%<1',./!'! 1$#'1!/.#0..!&0$-*@*,*(+!,-.!2'1.2!
$9!-*+-1)!,$=*#!&.2,*#*/.!-'/!*(2<99*#*.(,!9<(/2!,$!&0'#,*#'11)!'&&1)!*,6!

?,!B'2!#1.'0!,-',!T0$&[*9.!B'2!<2*(+!,-.!*(9$0%',*$(!+',-.0./!,-0$<+-!,-.!
PPZ!,$!9$0%<1',.!2,0',.+*.2!,$)*+,D,#%!,-.!@'((*(+!$9!-*+-1)!,$=*#!&.2,*#*/.2!
'(/!&0$%$,.!ZW4I56!\(#.!T0$&[*9.!-'/!*%&1.%.(,./!,-.*0!9*02,!PPZ:!,-.2.!
,0'*(*(+!&0$+0'%%.2!B.0.!&0.2.(,./!,$!1$#'1!+$8.0(%.(,2!'(/!,-.!&<@1*#!'2!
T0$&[*9.i2! #$(,0*@<,*$(! ,$! 2$18*(+! ,-.! &0$@1.%! $9! &.2,*#*/.! ,$=*#*,)6! L-.!
,.'%! $9! 0.2.'0#-.02! 9$#<2./:! ,-.0.9$0.:! $(! ,0)*(+! ,$! /*2.(+'+.! T0$&[*9.!
90$%!,-.*0!0.2.'0#-!'(/!,0'*(*(+!'#,*8*,*.26!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Gd!L-*2!B')!$9!B$0A*(+!B*,-!,-.!*(/<2,0)!-'2!@..(!#$%%$(!*(!$,-.0!&'0,2!$9!,-.!B$01/!E.6+6!
?P"7!'(/!T0$&[*9.!GRR5F6!
IR!Z*(#.!,-.!3*(*2,0)!$9!,-.!U(8*0$(%.(,!/.>#.(,0'1*M./!*,2!'#,*8*,*.2:!.'#-!#$<(,)!
%<(*#*&'1*,)!*(!T'0#-*!-'/!'(!C.(8*0$(%.(,'1!<(*,:D!B-*#-!B'2!*(!#-'0+.!$9!#$(,0$11*(+!,-.!
'#,*8*,*.2!,-',!'99.#,./!,-.!(',<0'1!.(8*0$(%.(,!*(!.'#-!#$<(,)6!
I5!U#$2'1</!0.2.'0#-.02!9$<(/!,-',!%'()!).'02!$9!,0'*(*(+!#$<02.2!0<(!'@$<,!ZW4!@)!,-.!
&.2,*#*/.!*(/<2,0)!*(!T'0#-*!/*/!($,!&0.8.(,!&.2,*#*/.!,$=*#*,)6!Y',-.0!,-.!90.;<.(#)!$9!
,$=*#*,)!B'2!*(#0.'2*(+6!
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L-.!2$#*$,.#-(*#'1!0.+*%.!'(/!@1'#A!@$=*(+!$9!&.2,*#*/.2!

?! ($B! ,<0(! ,$! '(! '('1)2*2! $9! ,-.! 2,0<#,<0'1! .99.#,2! $9! ,-.! %$/.0(*M',*$(!
(.,B$0A2!%.(,*$(./!@)!T'11$(!E5ddOb!OdF:!*(#1</*(+b!

5F M++,D,+$-E-&-%CY) L-.! #$(2$1*/',*$(! $9! ,-.! (.,B$0A! 2$! ,-',! 9<0,-.0!
,0'(21',*$(2!'0.!9$0.2..'@1.!'(/!*(.8*,'@1.:!1.'/*(+!,$)'!/.8.1$&%.(,!,-',!
<1,*%',.1)! 9$11$B2! C'! &.09.#,1)! /.,.0%*(./! 2$#*$,.#-(*#'1! &',-! ,-',!
&0$+0.22*8.1)!0./<#.2!,-.!0$$%!9$0!%'($.<80.!$9!,-.!"(%"#%$!*(8$18./6DIG!!

GF R,#2%9,#-#2! ,-0$<+-!C@1'#A>@$=*(+Db!L-.!(<%@.0!$9!/*8.02.!"(%"#%$! ,-',!
,-.!(.,B$0A!.(0$126!C?(! t@1'#A!@$=.2us.(,*0.!#-'*(2!$9! ,0'(21',*$(!'0.!
9$1/./!<&!'(/!.%@$/*./! *(!2.(,.(#.2:! ,.#-(*#'1!/.8*#.2:! 2<@2,'(#.2!$0!
2A*1126! L-.)! #$(,0*@<,.! ,$! ,-.! &0$/<#,*$(! $9! .8.0! %$0.! 2,',.%.(,2:!
,-.%2.18.2! /$$%./! ,$! &<02<.! ,-.*0! .=*2,.(#.! 2*1.(,1)! *(! ,-.! @$/*.2! $0!
%'#-*(.2!,-',!.(2<0.!,-.!.(,.0&0*2.i2!#$(,*(<*,)6D!!

IF Z"+-,%Cb! L-.! &0.2.(#.! $9! /*8.02.! '(/! /*2#$((.#,./! (.,B$0A26! CJ-.(!
(.,B$0A2! '0.! 2,0$(+1)! *(,.0#$((.#,./! ,$! 9$0%! '! 2)2,.%:! ,-.! 1.8.1! $9!
/*8.02*,)!*2!1$B6D!

?(! ,-.! #'2.! $9! T'0#-*:! %$/.0(*M',*$(! '2! ,-.! &0$%$,*$(! $9! C%$/.0(D!
,.#-($1$+*.2! 0.'#-./! '! 1.8.1! $9! *00.8.02*@*1*,)6! L-*2! $##<00./! $(#.! 2,'@1.!
2$#*$,.#-(*#'1! (.,B$0A2! E$9! -<%'(! '(/! %',.0*'1! .1.%.(,2F! -'/! 9$0%./6!
L-.2.!(.,B$0A2!.(0$11./!(<%.0$<2!'(/!/*8.02.!"(%"#%$;)3$2,!$0+'(*M',*$(2!
'(/! *(/*8*/<'12! @.1*.8./! <(;<.2,*$(*(+1)! ,-',! ,.#-(*#'1! /.8*#.2! 2<#-! '2!
&.2,*#*/.2:!9.0,*1*M.02:!%'#-*(.2!$0!#0$&!8'0*.,*.2!.%@$/*./!C%$/.0(*M',*$(D6!
L-.!@.1*.9!B'2!,-',!%$/.0(*M',*$(!/*/!($,!(../!,$!@.!.=&1'*(./!@<,!#$<1/!
2*%&1)!@.!p'#-*.8./i!,-0$<+-!,-.!<2.!$9!C%$/.0(D!'0,.9'#,26!!

"2! S'%*1,$(! E,$! '&&.'0b! 5RF! '0+<.2:! &-.($%.('! *(8$18*(+! &.2,*#*/.2!
*11<2,0',.! ,-',:! &$B.09<1! &0$#.22.2!$9! 2.1.#,*(+! '(/! #1'22*9)*(+! ,.#-($1$+*.2!
'2!C%$/.0(D!EB-*1.!$,-.0!$&,*$(2!B.0.!#$(2*/.0./!C@'#AB'0/DF!/.,.0%*(.!
B-',! *2!'##.&,./!'2!+.(<*(.!C,.#-($1$+)6D!L-*2!&0*8*1.+.2!#.0,'*(!&0'#,*#.2!
'(/! /.>8'1<.2! $,-.026! L.#-(*#'1! /.8*#.2:! 2<#-! '2! &.2,*#*/.! <2.! *(! ,-.!
2$#*$,.#-(*#'1! (.,B$0A2! $9! T'0#-*:! #'(! @.! /.2#0*@./! *(! ,.0%2! $9! ,-.!
&0$&.0,*.2!%.(,*$(./!@)!['B!E5ddGF!'2!/<0'@1.:!%$@*1.!'(/!0.&0.2.(,',*8.!
$9!,-.!.(,*0.!(.,B$0A6!P'0%.02!/$!($,!9<11)!<(/.02,'(/!,-.!%.#-'(*2%2!@)!
B-*#-! &.2,*#*/.2! #$(,0$1! &.2,2! '(/! /*2.'2.2! $0! '99.#,! -<%'(! -.'1,-:! @<,!
%$2,!9'0%.02!/$!($,!2..!,-*2!'2!'!&0$@1.%!2*(#.!&.2,*#*/.2!'0.!.99.#,*8.6!L-.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IG!L-.$0*2,2!$9!%+"#$&"%-'#)"#"&C$-$:!2<#-!'2!3*#-.1!T'11$(:!a0<($![',$<0!'(/!V$-(!['B:!
&0$&$2.!,-',!0.2.'0#-.02!'&&1)!,-.!&0*(#*&1.!$9!F+,,)"$$'(-"%-'#!,$!,-.*0!'('1)2.26!L-*2!*(8$18.2!
C,-.!'@'(/$(%.(,!$9!'11!")*+-'+-!/*2,*(#,*$(2!@.,B..(!,-.!(',<0'1!'(/!,-.!2$#*'1D!ET'11$(!
5dfQb!5dQ>dF6!L-*2!*2!.=&0.22./!@)!,-.*0!0.&1'#.%.(,!$9!,-.!($,*$(!$9!p'#,$0i!E<2./!9$0!
-<%'(2F!@)!,-',!$9!,-.!"(%"#%b!p'()!.(,*,)!.(/$B./!B*,-!'@*1*,)!,$!'#,i!ET'11$(!5ddOb!OIF6!!
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2,'+.! B-.(! ,-.! <2.! $9! ,.#-($1$+)! *2! ($! 1$(+.0! ;<.2,*$(./! *2! '12$! #'11./!
C@1'#A!@$=*(+D!ET'11$(!5ddOF6!?(!,-.!#$(,.=,!$9!T'0#-*:!%'()!'#,$02!2<#-!'2!
,.#-(*#*'(2! '(/! 9'0%.02! #$(2*/.0! @1'#A! @$=*(+! ,$! @.! '(! *(.8*,'@1.! '(/!
0.'22<0*(+!'2&.#,!$9!%$/.0(!,.#-($1$+)6!L-.)!'12$!,0<2,!,-.!0.2.'0#-.02!'(/!
&0$9.22*$('12! B-$! '&&.'0! ,$! <(/.02,'(/! 2<#-! ,.#-($1$+)6! "! 9'0%.0! B-$!
&'0,*#*&',./!*(!'!B$0A2-$&!.=&1'*(./!-*2!8*.Bb!

J-.(! B.! 2'B! ,-',! ,-.! *(2.#,2! B.0.! /.'/! *%%./*',.1)! '9,.0! &.2,*#*/.!
'&&1*#',*$(:!B.! /*/! ($,! A($B!-$B! *,! -'/! -'&&.(./:! @<,! *,!B'2! 1*A.! '!X$/i2!
@1.22*(+!9$0!<2s!?9!'!&.2,*#*/.!/$.2!($,!B$0A!&0$&.01)!*,!*2!<2<'11)!@.#'<2.!*,!
-'2!+$(.!$<,!$9!/',.!$0!@.#'<2.!B.!/$(i,!A($B!-$B!,$!<2.!*,!*(!,-.!0*+-,!B'):!
@<,!&.2,*#*/.2!%$2,1)!B$0A6!S$B!#$<1/!2$!%'()!).'02!$9!0.2.'0#-!'(/!2,</*.2!
($,!B$0Ar!Ec$,.2!90$%!'!9'0%.02i!B$0A2-$&:!c$8.%@.0!GR:!GRRIF6!!

3'()! 9'0%.02! #$%.! ,$! 0.+'0/! ,-.! <2.! $9! 2$&-*2,*#',./! '(/! C@1'#A! @$=D!
,.#-($1$+*.2!'2!,-.*0!0*+-,6!"2!$(.!9'0%.0!2'*/b!

?,!*2!($,!1*A.!*(!,-.!,*%.2!$9!,-.!-'#*.(/'!B-.(!$(1)!,-.!-'#*.(/'!$B(.02!-'/!
'##.22! ,$! ,0'#,$02:! 2&0').0! &<%&2! $0! &.2,*#*/.26! J-.(! B.! 8*2*,! *(/*+.($<2!
,$B(2!B.!0.%.%@.0!,-$2.!,*%.2!$9!$&&0.22*$(b!2..:!,-.)!/$(i,!-'8.!'()!0*+-,2:!
.8.(! ,-.! &.2,*#*/.! 2.11.02! /$! ($,! 8*2*,! ,-.%:! ,-$<+-! ,-.)! #$%.! -.0.! Ec$,.2!
90$%!'!9'0%.02i!B$0A2-$&!GR!c$8.%@.0!GRRIF6!!

J-*1.! ,-.! .99.#,*8.(.22! $9! &.2,*#*/.2! 9$0! A*11*(+! *(2.#,2! *2! #1.'0! ,$! %$2,!
9'0%.02:! ,-.! '/8.02.! .99.#,2! $9! ,-.2.! ,.#-($1$+*.2! $(! -<%'(! -.'1,-! '0.!
%$0.!/*99*#<1,!,$!0.#$+(*M.6!L-.!(../!9$0!'1,.0(',*8.!,.#-($1$+*.2:!,-.0.9$0.:!
*2!($,!'!&0*$0*,)!9$0!%$2,!9'0%.02b!!

a)!<2*(+!&.2,*#*/.2!9'0%.02!/$(i,!1$2.!'(!'0%!$0!'!1.+:!,-<2!,-.)!/$(i,!2..!,-.!
.99.#,2!'2!#1.'0!*(!,-.*0!$B(!-.'1,-!E2*#F!EU#$2'1</!c<02.:!*(!'!aaT!*(,.08*.BF6!!

P'0%.02!'0.!'##<2,$%./!,$!2..*(+!,-',!,-.!*(2.#,2!9'11!/.'/!0*+-,!'9,.0!&.2,*#*/.!
'&&1*#',*$(2:!2$!$,-.0! ,.#-($1$+*.2! tB-*#-!/$!($,!A*11! ,-.! *(2.#,2u!/$(i,!2..%!
,$!,-.%!,$!@.!'2!.99.#,*8.!EL.1.8*2*$(!*(,.08*.B!B*,-!-.'/!$9!?c?"4>T'0#-*F6!

3$/.0(*M',*$(! &$1*#*.2! &0$%$,*(+! ,.#-($1$+*#'1! *%&$0,2! *(! ,-.! 5dQR2!
#0.',./! 2,0$(+1)! *(,.0#$((.#,./!(.,B$0A26!L-.2.!(.,B$0A2! 1'#A./!/*8.02*,)!
*(! ,.0%2!$9! ,-.!/*99.0.(,! '&&0$'#-.2! ,$!&0$/<#,*$(6!L-.)! 1'0+.1)! .=#1</./!
'&&0$'#-.2! 2<#-! '2! '+0$>.#$1$+):! $0+'(*#! &0$/<#,*$(! '(/! &0$/<#,*$(! 9$0!
(*#-.!%'0A.,26!L-.!C%$/.0(D!&0.8'*1./6!CL0'/*,*$('1D!2$#*$,.#-(*#'1!&',-2!
B.0.! /*2#$(,*(<./! '(/! '0.! 8.0)! /*99*#<1,! ,$! 0.>.2,'@1*2-6! L-.*0! 0.#$8.0)!
B$<1/! 0.;<*0.! 2,0$(+! .99$0,2! ,$! @<*1/! #$%&1.,.1)! /*99.0.(,! 2$#*$,.#-(*#'1!
(.,B$0A2! B*,-! 0.1.8'(,! .=&.0,*2.:! ,.#-(*#'1! /.8*#.2! '(/! +<*/.1*(.2! 9$0!
.#$1$+*#'1! &0'#,*#.26! J-.(! ?! '2A./! 9'0%.02! *(! '! B$0A2-$&! B-)! '(*%'1!
%'(<0.!B'2!($! 1$(+.0!<2./:!.8.(! *(!#$%@*(',*$(!B*,-!#-.%*#'1!9.0,*1*M.02:!
%$2,!0.%'*(./!2*1.(,6!a<,!$(.!9'0%.0!2&$A.!<&b!



KQ!!!!4.'2'(,2:!4$,',$.2!'(/!4.2,*#*/.2!
!

!

J.! #'(! <2.!%'(<0.:! @<,! ($! $(.! -.0.!B$<1/! /'0.! ,$!/$! ,-',:! ',! 1.'2,!($,! *(!
/')1*+-,6! 4.$&1.! *(! ,-.! #$%%<(*,)! B$<1/! #'11! -*%! C@'#AB'0/:D! C2,*(+):D! $0!
B$<1/!g<2,!%'A.!#$%%.(,2!'@$<,!-*%!*(!%..,*(+2!'(/!',!&'0,*.2!Ec$,.2!90$%!
'!9'0%.02i!B$0A2-$&!GR!c$8.%@.0!GRRIF6!!

L-.2.!',,*,</.2!0.2<1,!*(!9'0%*(+!9$11$B*(+!'(!*(#0.'2*(+1)!/.9*(./!&',-B')6!
L-.! /$%*('(,! &$1*#*.2:! %'0A.,2:! '+0*#<1,<0'1! 0.2.'0#-! *(2,*,<,*$(2! '(/!
./<#',*$('1! 2)2,.%2! *(! T'0#-*! '11! &0$%$,.! '! 2$#*$,.#-(*#'1! &',-B')6! L-.!
*(,.0#$((.#,./! (.,B$0A2! ,-',! &0$/<#.! &0.>/.9*(./! &',-B')2! *(! '+0*#<1,<0.!
EB*,-! 1*,,1.! 0$$%! 9$0! %'($.<80'@*1*,)F! -'8.! @..(! #$(#.&,<'1*M./! '2! '!
2$#*$,.#-(*#'1!0.+*%.!E8'(!/.0!41$.+!GRRIF6!

?,!*2!*%&$0,'(,!,$!($,.!,-',!'(!'&&'0.(,1)!2,'@1.!,0'(21',*$(:!*(!,-*2!#'2.!,-.!
9$0%',*$(!$9! 2,'@1.! '(/! *(,.0#$((.#,./!&.2,*#*/.!(.,B$0A2:! #'(!'12$!.0$/.!
ET'11$(! '(/!['B!5ddeF6!"(! .='%&1.!$9! 2<#-! .0$2*$(!B$<1/!@.! ,-.! 0.#.(,!
*(#0.'2.! *(! ,-.! 8'0*.,)! $9! (.,B$0A2! $,-.0! ,-'(! ,-$2.! &0$%$,./! @)!
%$/.0(*M',*$(6! L-.! 0.2.'0#-.02! 90$%! T?4:! &0.2.(,./! *(! ,-*2! #-'&,.0:! '0.!
&'0,! $9! (.,B$0A2! ,-',! '22$#*',.! &.2,*#*/.2!B*,-! (.+',*8.! .99.#,2! $(! -<%'(!
-.'1,-:!0',-.0!,-'(!#$(2*/.0*(+!,-.%!'2!0.&0.2.(,',*8.!'0,.9'#,2!$9!p&0$+0.22i6!!

S.,.0$+.(.*,)!'%$(+!9'0%.02!

"1,-$<+-! ,-.! 2$#*$,.#-(*#'1! 0.+*%.! *(! T'0#-*! -'2! @..(! 2<##.229<1! *(!
'/8'(#*(+!&.2,*#*/.!<2.:!0.2.'0#-.02!90$%!T?4!9$<(/!,-',!9'0%.02!B.0.!($,!
<2*(+!'+0$#-.%*#'12!*(!'!2,'(/'0/*M./!B')!ET0*22%'(!,%)"&;!5ddf:!]'(++.(!,%)
"&;!GRRI'F6!P*+<0.!G65!2-$B2!,-.!'&&1*#',*$(!&',,.0(!$9!9<(+*#*/.2!'(/!P*+<0.!
G6G!&0.2.(,2!,-.!'&&1*#',*$(!&',,.0(!$9!#'0@$9<0'(6!L-.2.!+0'&-2!2-$B!,-',!
,-.!,$,'1!(<%@.0!$9!'&&1*#',*$(2!8'0*./!90$%!,-0..!,$!55!9$0!%'(#$#.@!'(/!
90$%!$(.!,$!5R!9$0!#'0@$9<0'(6!

L-.!9*(/*(+2!2<++.2,!,-',!,-.!'/8.02.!.99.#,2!$9!&.2,*#*/.2!$(!-<%'(!-.'1,-!
'0.! B*/.2&0.'/6! L-.)! '99.#,! @$,-! ,-.! '&&1*#',$02! E9'0%.02! '(/! ,-.*0!
1'@$<0.02F!'(/!,-.*0!9'%*1*.2:!/.2&*,.! ,-.!9'#,! ,-',!B$%.(!'(/!#-*1/0.(!'0.!
($,!<2<'11)! *(8$18./!*(!,-.!'&&1*#',*$(!$9!&.2,*#*/.2!*(!T'0#-*!E3.0'>\0#l2!
GRRR:! 4'0./.2! GRR5F6! P*+<0.! G6I! &0.2.(,2! ,-.! 0.2<1,2! $9! 0.2.'0#-! /$(.! @)!
3.0'>\0#l2! EGRRRF! $(! ,-.! (<%@.0! $9! &',*.(,2! 2<99.0*(+! 90$%! #$(/*,*$(2!
0.1',./! ,$! &.2,*#*/.! ,$=*#*,)! B-$! 8*2*,./! '! 1$#'1! -$2&*,'1! *(! T'0#-*6! L-.!
0.2<1,2!'0.!/*99.0.(,*',./!@)!+.(/.0!'(/!'+.6!L-.)!2-$B!,-',!&.'2'(,!9'0%.02!
<2*(+!&.2,*#*/.2!2<99.0!'/8.02.!-.'1,-!.99.#,2!*(!-.,.0$+.(.$<2!B')2!/.2&*,.!
2-'0*(+! 2*%*1'0! &0$/<#,*$(! #$(/*,*$(2! '(/! /.2&*,.! ,-.! 9'#,! ,-',! ,.#-(*#'1!
0.#$%%.(/',*$(2!0.+'0/*(+!&.2,*#*/.!'&&1*#',*$(2!'(/!2'9.,)!%.'2<0.2!,.(/!
,$!@.!-$%$+.(.$<2!E2..!9$0!*(2,'(#.!`'/.%l#<%!"+0k#$1'!U#<'/$0!GRRKF6!!

!



3$/.0(*M',*$(!'2!L0'(2'1,*$(!!!!Ke!
!

!

S.,.0$+.(.*,)! *2! '! 0.#$+(*M./! 9.',<0.! $9! &.'2'(,! 9'0%*(+6! 3'()!
/.8.1$&%.(,! B$0A.02! B-$! '0.! *(91<.(#./! @)! ($,*$(2! $9! %$/.0(*M',*$(!
#$(2*/.0! *,! ,$!@.!'! 9.',<0.! ,-',! 0.2,0*#,2!/.8.1$&%.(,! E8'(!/.0!41$.+!5dfd:!
GRRIF6! Y.2.'0#-! 2<++.2,2! ,-',! &.'2'(,! 9'0%.02! *(! T'0#-*! '0.! ($! .=#.&,*$(!
B-.(! *,! #$%.2! ,$! ,-.! /*8.02*,)! $9! '&&1*#',*$(! &0'#,*#.6! ?(! ,-.! 0.2,! $9! ,-*2!
,-.2*2! ?!B*11! 9$#<2!$(! ,-.!8'0*$<2!/*%.(2*$(2!$9!&.'2'(,!/*99.0.(,*',*$(! *(!
T'0#-*! '2! '! B')! ,$! <(/.02,'(/! '+0*#<1,<0'1! /.8.1$&%.(,! &',,.0(2! *(! ,-.!
#$(,.=,!$9!,-.!%$/.0(*M',*$(!0.+*%.!*(!U#<'/$06!?(!,-.!&0$#.22:!?!B*11!,'A.!
*(,$! '##$<(,! ,-.! .8*/.(#.! ,-',! &.'2'(,! 9'0%.02! -'8.!-.,.0$+.(.$<2! +$'126!
L-.2.!8'0)!'##$0/*(+!,$!,-.*0!%',.0*'1!0.2$<0#.2!E1'(/!2*M.!'(/!#'&*,'1F!'(/!
'12$!*(!0.1',*$(!,$!,-.*0!2$#*'1!(../2!'(/!#<1,<0'1!8'1<.26!

H&18"*)@WB6!Z.'2$('1!9<(+*#*/.!'&&1*#',*$(2!*(!T'0#-*!E(wIGR!9*.1/2Fx!

!

H&18"*)@W@W!T'0@$9<0'(!'&&1*#',*$(2!*(!T'0#-*!E(wIGR!9*.1/2Fx!

!
xZ$<0#.b!'/'&,./!90$%!T0*22%'(!,%)"&;!5ddfb!55O!!



Kf!!!!4.'2'(,2:!4$,',$.2!'(/!4.2,*#*/.2!
!

!

H&18"*)@WMW!c<%@.0!$9!-$2&*,'1*M',*$(2!/<.!,$!&.2,*#*/.!&$*2$(*(+!E@)!'+.!
'(/!+.(/.0F!@.,B..(!5dde!'(/!5ddd!*(!Z'(!X'@0*.1!E'#,*8.!8*+*1'(#.F!

!
Z$<0#.b!3.0'>\0#l2!GRRR!

4#(.98%&#(%)

?(!,-*2!#-'&,.0!?!<2./!,0'(21',*$(!'('1)2*2!,$!.='%*(.b!5F!,-.!&$2*,*$(*(+!$9!
'+0*#<1,<0'1! %$/.0(*M',*$(! '2! '! &$1*#)! 9$0! 2$#*'1! &0$+0.22:! '(/! GF! ,-.!
0.2<1,*(+! #$(,0$8.02)! '@$<,! ,-.! '/8.02.! .99.#,2! $9! &.2,*#*/.2! $(! -<%'(!
-.'1,-! *(!T'0#-*!'(/!,-.!',,.%&,2!$9!'!+0$<&!$9!0.2.'0#-.02!,$! 1$@@)!9$0!'!
(',*$('1!&$1*#)!,-',!B$<1/!0.2<1,!*(!,-.!@'((*(+!$9!-*+-1)!,$=*#!&0$/<#,26!!

L-.! &0$%$,.02! $9! '+0*#<1,<0'1! %$/.0(*M',*$(! *(! U#<'/$0! &0.2.(,./! ,-.!
-'#*.(/'!2)2,.%!'2!'(!$@2,'#1.!,$!'+0*#<1,<0'1!/.8.1$&%.(,6!"+0'0*'(!0.9$0%!
B'2!&0$&$2./!'2!'!B')!$9!'#-*.8*(+!'!@.,,.0!2*,<',*$(!9$0!,-.!*+,("+-$%"$6!L-.!
/$%*('(,! /*2#$<02.! ,-',! .%.0+./! ,.(/./! ,$! 0.&0.2.(,! ,-.! C&$B.09<1D!
-'#*.(/'2!'(/!,-.!C$&&0.22./D!*+,("+-$%"$!'2!-$%$+.($<2!+0$<&26!"!(<%@.0!
$9!(',*$('1!'#,$02!*(!U#<'/$0!,$$A!'/8'(,'+.!$9!,-.!*(#0.'2*(+!&$&<1'0*,)!$9!
,-*2! 8*.B! '(/! 2<##.././! *(! .2,'@1*2-*(+! %$/.0(*M',*$(! &$1*#*.26! L-.2.!
&$1*#*.2! 9'*1./:! -$B.8.0:! ,$! ,'A.! *(,$! '##$<(,! ,-.! 9'#,! ,-',! (',*$('1! '#,$02!
B.0.! /*8.02.! '(/! ,-',! ,-.! 0.1',*$(2! @.,B..(! ,-.%! B.0.! #$%&1.=6! a$,-!
#$%%$/*,*M./! '(/! ($(>#$%%$/*,*M./! '00'(+.%.(,2! $9! &0$/<#,*$(!
&0.8'*1./! @.,B..(! ,-.! -'#*.(/'2! '(/! 2$%.! *+,("+-$%"$:! 9$0! .='%&1.6!
W1,*%',.1)!2$%.!'#,$02!B-$!-'/!@..(!%'0+*('1*M./!90$%!,-.!&$1*#)>%'A*(+!
&0$#.22!%'('+./!,$!#-'(+.!,-.!#.(,0'1!,.(.,2!$9!,-.!'+0'0*'(!0.9$0%!1'B6!!

Z*%*1'0! ,$! 4.0<! E[$(+! GRRK:! 3').0! GRRdF:! *(! U#<'/$0! ,-.0.! B'2! '!
9<(/'%.(,'1! /*99.0.(#.! @.,B..(! ,-.! 2,',./! *(,.(,*$(2! $9! ,-.! 0.9$0%! '(/!
B-',! B'2! <1,*%',.1)! '#-*.8./6! ?(! &0'#,*#.:! ,-.! '+0'0*'(! 0.9$0%! 1'B! *(!
U#<'/$0! 1./! ,$! ,-.! #$1$(*M',*$(! $9! <($##<&*./! 1'(/:! B-*1.! ,-.!
%$/.0(*M',*$(! $9! '+0*#<1,<0.! &0*%'0*1)! .(,'*1./! ,-.! *%&$0,! $9! ,.#-($1$+)!
'(/!2A*112!'(/!,-.!.2,'@1*2-%.(,!$9!*(2,*,<,*$(2!@'2./!$(!B.2,.0(!($,*$(2!$9!



3$/.0(*M',*$(!'2!L0'(2'1,*$(!!!!Kd!
!

!

&0$+0.226! ?,! @.#'%.! '&&'0.(,! ,-',! C,-.! Z,',.! #'(($,! &0.8.(,! 2$#*'1! '#,$02!
,0'(29$0%*(+! '(/! ,0'(21',*(+! 1'(/! 0.9$0%! &$1*#*.2! *(! B')2! /*99.0.(,! 90$%!
-$B! ,-.)! B.0.! &1'((./! '(/! /.2*+(./! @)! *,2! *(2,*,<,*$(2! '(/! .=&.0,2D!
ES.@*(#A!GRRfb!IKF6!L-*2!2,</):!-$B.8.0:!'12$!&0.2.(,2!.8*/.(#.!2<++.2,*(+!
,-',!'##.22!,$! 1'(/!B'2!'!&0.0.;<*2*,.!9$0!9'0%.02! ,$!2-*9,! ,$!(.B!'#,*8*,*.2!
2<#-!'2!&$,',$!&0$/<#,*$(!9$0!,-.!%'0A.,2:!'(/!,-',!'+0'0*'(!0.9$0%!B'2!'(!
*%&$0,'(,!B')!*(!B-*#-!*+,("+-$%"$!+'*(./!'##.22!,$!1'(/6!
L-.!&0$%$,*$(!$9!&.2,*#*/.2! *(! '+0*#<1,<0'1! &0$/<#,*$(!-'2! *(#0.'2./!$8.0!
,-.!1'2,!9.B!/.#'/.2!'2!'!0.2<1,!$9!,-.!+0$B*(+!*(91<.(#.!$9!*(,.0#$((.#,./!
(.,B$0A26! Y.2.'0#-! #$(/<#,./! @)! ,-.! ?(,.0(',*$('1! 4$,',$! T.(,.0! 0.8.'12!
,-',! '1%$2,! '11! &.'2'(,! 9'0%.02! *(! T'0#-*! <2.! &.2,*#*/.2! *(! &$,',$!
&0$/<#,*$(:! @<,! 8.0)! 9.B! 9'0%.02! '&&1)! ,-.%! *(! 2,'(/'0/*M./! B')26! L-.!
-.,.0$+.(.$<2!&',,.0(!$9!&.2,*#*/.!'&&1*#',*$(!*%&1*.2!,-',!9'0%.02!'0.!($,!
&'22*8.!0.#*&*.(,2!$9! ,-.!A($B1./+.!'(/!,.#-($1$+)!&0.2#0*@./!,$!,-.%!@)!
.=&.0,26! L-*2! -.,.0$+.(.*,)! *2! $9! #.(,0'1! *(,.0.2,! ,$! ,-*2! ,-.2*2:! '(/! *(! ,-.!
(.=,! #-'&,.0! ?! /.8.1$&! '! 90'%.B$0A!$<,1*(*(+! ,-.!(../! ,$!#$(2*/.0!&$1*#)!
($,! g<2,! p90$%! '@$8.i! E*6.6! ,-.! 2,',./! *(,.(,*$(2! $9! &$1*#)F! @<,! '12$! p90$%!
@.1$Bi! E'#,*$(2! '(/! &0'#,*#.2! *(*,*',./! $(! ,-.! +0$<(/! @)! &.'2'(,! 9'%*1*.2F!
ES.@*(#A!GRRfb!K5F6!L-.!2,0<++1.2!$9!&$1*#)!&0$#.22.2!&0.2.(,./!-.0.!9$0%!
&'0,! $9! ,-.! -*2,$0*#'1! #$(,.=,! $9! ,-*2! 2,</)! ,-',! 2..A2! ,$! <(/.02,'(/! ,-.!
#'&'#*,)!$9!9'0%.02!,$!/.8.1$&!<(*;<.!2$#*'1!'(/!%',.0*'1!1'(/2#'&.26!!

Y.+'0/*(+!,-.!%.,-$/$1$+)!$9!,-*2!#-'&,.0:!*,!2-$<1/!@.!($,./!,-',!'1,-$<+-!
,-.!-*2,$0*#'1!&$1*#)!&0$#.22.2!'0.!'('1)M./!*(!,.0%2!$9!,-.!2,.&2!$9!.=,.(/./!
,0'(21',*$(:! *(! &0'#,*#.! 2<#-! &0$#.22.2! '0.! #$%&1.=! '(/! @.)$(/! ,-.!
p0.2$1<,*$(i! $9! ,0'(21',*$(! '('1)2*2:! B-*#-! '*%2! ',! '! 2,#,+"&! .=&1'(',*$(! $9!
#$11.#,*8.! &-.($%.('! '(/! '! #$%&0.-.(2*8.! $0/.0*(+! $9! .8.(,26!
T$(,.2,',*$(2! ,$! %$/.0(*M',*$(! &$1*#*.2:! 9$0! *(2,'(#.:! -'8.! ($,! $##<00./!
'1$(+! '! #1.'0! $0! 2&.#*9*#! ,*%.1*(.! $0! '2! '(! $0#-.2,0',./! .8.(,! @<,! -'8.!
*(8$18./! '! C#'#$&-$()D! $9! /.%'(/2! 90$%! '#,$02! B*,-! #$%&.,*(+! '(/!
2$%.,*%.2!2-*9,*(+! *(,.0.2,26!?(!,-.!0.%'*(/.0!$9!,-*2! ,-.2*2!?!B*11!.='%*(.!
,-.!+0$<(/./!#$%&1.=*,)!$9!&$1*#)!#$(,.2,',*$(2!*(!0.1',*$(!,$!,-.!B.'1,-!$9!
-.,.0$+.(.*,)! .%@.//./! *(! %$/.0(! '+0*#<1,<0'1! &0'#,*#.! *(! T'0#-*6



!

!



!
!

!

43+$'*")M)

N'29*%)#6 )H+">&(1/)4#(.*$'8+9)H"+>*E#"D)+(-)
O*%*+".3)N*''&(1)

!
!

T-'&,.0!LB$!#$(#1</./!,-',!&.'2'(,!9'0%.02!-'/!/.8.1$&./!-.,.0$+.(.$<2!
&',,.0(2!$9!,.#-($1$+)!<2.!/.2&*,.!,-.!&0.2#0*&,*8.!9$0#.!$9!%$/.0(*M',*$(!
&$1*#*.26! ?(! ,-*2! #-'&,.0! ?! &0.2.(,! '! #$(#.&,<'1! 90'%.B$0A! 9$0! ,-.! #1$2.0!
'('1)2*2! $9! ,-.2.! &',,.0(2! 90$%! '(! '#,$0>$0*.(,./! &.02&.#,*8.6! L-.!
-.,.0$+.(.*,)!$9!9'0%*(+!&0'#,*#.2!*2!<(/.02,$$/!'2!'!&-.($%.($(!*(,0*(2*#!
,$!&.'2'(,!'+0*#<1,<0.!0.+'0/1.22!$9!,-.!%*1*.<6!"()!'('1)2*2!$9!9'0%*(+!2,)1.2!
%<2,! ,'A.! *(,$! '##$<(,! ,-.! 9'#,! ,-',! 1$#'1! &0'#,*#.2! ,.(/! ,$! #$>.=*2,! B*,-!
.=,.0('1! *(,.08.(,*$(2! 0',-.0! ,-'(! @.*(+! #1.'01)! /.,.0%*(./! @)! ,-.%6!
S.,.0$+.(.*,)! 0.2<1,2! ($,! $(1)! 90$%! 9'0%.02i! 0.'#,*$(2! ,$! #$(2,0'*(,2! '(/!
9$0#.2:!@<,!'12$!90$%!,-.*0!1$#'11)!2&.#*9*#!#$(2,0<#,*$(2:!B-*#-!'0.!%$<1/./!
@)!,-.*0!.=&.0*.(#.2!'(/!#<1,<0'1!0.&.0,$*0.26!

J-*1.! ,0'(21',*$(! '('1)2*2! '*%2! ,$! 0.8.'1! ,-.! <(&0./*#,'@1.! +.(.2*2! '(/!
,0'g.#,$0)!$9!%$/.0(*M',*$(!&$1*#*.2!*(!,-.!&0$#.22!$9!,-.*0!*%&1.%.(,',*$(:!
'(! '#,$0>$0*.(,./! '&&0$'#-! 2..A2! ,$! .='%*(.! ,-.! (',<0.! $9! &$1*#)!
'&&0$&0*',*$(2!'(/!,0'(29$0%',*$(2!p90$%!@.1$Bi:!9$#<22*(+!$(!,-.!2,</)!$9!
'#,$02i!.8.0)/')!&0'#,*#.2!*(!,-.*0!&'0,*#<1'0!2.,,*(+26!

Y',-.0! ,-'(! 2,</)*(+! -$B! '+0*#<1,<0'1! /.8.1$&%.(,! #$(9$0%2! ,$! ,-.!
%$/.0(*M',*$(! %$/.1:! B-*#-! *2! 1'0+.1)! 1*%*,./! ,$! ,.#-($1$+)! '(/! %'0A.,!
#$(2*/.0',*$(2:! %)! #$(#.&,<'1! 90'%.B$0A! .='%*(.2! 9'0%.02i! %<1,*&1.!
,0'(21',*$(2!$9!%$/.0(*,):!0.9.00./!,$!-.0.!'2!9'0%*(+!2,)1.26!?!B*11!'0+<.!,-',!
9'0%.02:!@)!'#,*8.1)!$0+'(*M*(+!9'0%!1'@$<0!'(/!$,-.0!0.2$<0#.2:!%$/*9)!,-.!
&0$#.22! $9! &0$/<#,*$(! ,$! 2<*,! ,-.*0! $B(! #$(2,0<#,./! *%'+.2! $9! ,-.!
C%$/.0(D6! L-*2! .(,'*12! ,-.! /.8.1$&%.(,! $9! 2&.#*9*#! 0.1',*$(2-*&2! B*,-!
&.$&1.! '(/! $@g.#,2! '#0$22! ,-.! 2&.#,0<%! $9! 9'0%*(+! /$%'*(26II

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
II7$%'*(2!.8$A.!'0.'2!$9!2$#*'1!1*9.!$0+'(*M./!@)!'!#1<2,.0!$9!8'1<.2!B-*#-!-'8.!2$#*'1!'(/!
2)%@$1*#!@$<(/'0*.2!E[$(+!GRR5F6![$(+!%'*(,'*(2!,-',!,-.!#$(#.&,!$9!/$%'*(2!*2!($,!0*+*/:!
@<,!*2!&0$/<#./!B*,-*(!&'0,*#<1'0!#$(,.=,26!?(!,-.!#'2.!$9!&.'2'(,!9'0%.02i!'+0*#<1,<0'1!
&0'#,*#.:!?!2,</*./!,-.!/$%'*(2!$9!&0$/<#,*$(:!0.&0$/<#,*$(:!%'0A.,2:!,.#-($1$+):!'(/!
.#$($%*#!'(/!*(2,*,<,*$('1!0.1',*$(26!



OG!!!!4.'2'(,2:!4$,',$.2!'(/!4.2,*#*/.2!
!

!

4#(.*$'8+9)H"+>*E#"D)

3$/.0(*M',*$(!'(/!%$/.0(*,)b!L-.!&0$/<#,*$(!$9!-.,.0$+.(.*,)!

S'8*(+!&0.2.(,./!,-.!($,*$(!$9!%$/.0(*M',*$(!*(!T-'&,.0!LB$:!,-*2!2.#,*$(!
/*2,*(+<*2-.2! @.,B..(! %$/.0(*M',*$(! '(/! 6'0,+#-%C;! a$,-! '0.! *%&$0,'(,!
#$(#.&,2!,-',!-.1&!,$!.=&1'*(!,-.!.8$1<,*$(!$9!'+0*#<1,<0'1!-.,.0$+.(.*,)!'(/!
9'0%.02i!/*99.0.(,!&$2*,*$(2!B*,-!0.+'0/!,$!%$/.0(!,.#-($1$+)6!

L-.! 2$#*'1! 2#*.(#.2! '(/! #$(,.%&$0'0)! '(,-0$&$1$+)! *(! &'0,*#<1'0! E2..! 8'(!
/.0!41$.+!5dfdH![$(+!,%)"&;!5ddG:!5ddIH![$(+!5ddQ:!5dde:!GRR5H!a.@@*(+,$(!
5ddRH!"0#.!'(/![$(+!GRRRF!-'8.!#$(#1</./!,-',!-<%'(2!#$(#.&,<'1*M.!'(/!
.=&.0*.(#.!6'0,+#-%C) *(!/*8.02.!B')2:!,-.0.@)!+.(.0',*(+!/*99.0.(,!%$/.2!$9!
A($B1./+.! &0$/<#,*$(:! 2$%.! $9! B-*#-! %')! @.! #$(,0'/*#,$0)! ,$! B.2,.0(!
($,*$(2!$9)6'0,+#-%C!'(/!2#*.(#.6!!
J-*1.! ,-.! &0$#.22.2! $9! 6'0,+#-%C:! 2<#-! '2! ,-.! 2.'0#-! 9$0! p&0$+0.22i:!
p*%&0$8.%.(,i! $0! p/.8.1$&%.(,i:! #'(! @.! */.(,*9*./! *(! /*99.0.(,! #<1,<0.2:!
%$/.0(*M',*$(! '2! '! &$1*#)! &0$#.22! $9! &1'((./! *(,.08.(,*$(! *2! -*2,$0*#'11)!
2*,<',./!*(!'!2&.#*9*#!&.0*$/6!`'(!/.0!41$.+!EGRRIb!IOF!0.8.'12!*(!-*2!'('1)2*2!
$9! '+0*#<1,<0'1! &0'#,*#.2! *(! L-.! c.,-.01'(/2! ,-',! '+0*#<1,<0'1! &0'#,*#.! -'/!
@..(! %$/.0(*M*(+! 9$0! '! #$(2*/.0'@1.! ,*%.! .8.(! ,-$<+-! %$/.0(*M',*$(!
&$1*#*.2!,-.%2.18.2!/',.!@'#A!$(1)!,$!,-.!5dORi26!

?(! $0/.0! ,$! ,-.$0.,*#'11)! &$2*,*$(!6'0,+#-%C! '(/!%$/.0(*M',*$(:! ?! @.+*(! @)!
;<$,*(+!"0#.!'(/![$(+i2!EGRRRF!#*,',*$(!$9!T$%'0$99!'(/!T$%'0$99!E5ddIFb!!

!sB.! ,0)!B-.0.8.0!&$22*@1.! ,$!/*99.0.(,*',.! #1.'01)!@.,B..(! p%$/.0(*,)i! '2! '!
%.,'&-$0! 9$0! (.B! '(/! .%.0+*(+! p-.0.! '(/! ($Bi!%',.0*'1*,*.2:!%.'(*(+2! '(/!
#<1,<0'1! 2,)1.2! 2..(! *(! 0.1',*$(! ,$! ,-.! ($,*$(! $9! 2$%.! &'2,! 2,',.! $9! ,-*(+2!
ET$%'0$99!'(/!T$%'0$99!5ddIb!=**F:!'(/! p%$/.0(*M',*$(i!'2!'!#$%&0.-.(2*8.!
&'#A'+.! $9! ,.#-(*#'1! '(/! *(2,*,<,*$('1!%.'2<0.2! '*%./! ',!B*/.2&0.'/! 2$#*.,'1!
,0'(29$0%',*$(:!'(/!<(/.0&*((./!@)!(.$>.8$1<,*$('0)! ,-.$0.,*#'1!('00',*8.2IK6!
J-.0.'2! %$/.0(*,)! .(,'*12! 2.19>$0+'(*M*(+! '(/! ,0'(29$0%*(+! &0'#,*#.2! *(!
/*99.0.(,! 2,0','! '(/! 2.#,$02! $9! 2$#*.,):! %$/.0(*M',*$(! *2! ($0%'11)! '! &$1*#)!
*(*,*',*8.! <(/.0,'A.(! '(/! *%&1.%.(,./! @)! #$2%$&$1*,'(! '/%*(*2,0',*8.! '(/!
,.#-($1$+*#'1!.1*,.2!E(',*$('1!$0!*(,.0(',*$('1F!E"0#.!'(/![$(+!GRRRb!GF6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IKc.$>.8$1<,*$('0)!,-.$0.,*#'1!('00',*8.2!2<++.2,!,-',!/.8.1$&%.(,!*2!'!1*(.'0!&0$#.22!
9$11$B*(+!%$0.!$0!1.22!9*=./!2,.&2!'##$0/*(+!,$!,-.!C.8$1<,*$(D!$0!'/8'(#.%.(,!$9!,-.!
*(/*8*/<'1:!$0+'(*M',*$(!$0!#$<(,0)!*(!;<.2,*$(6!J-.(!#0*,*#*M*(+!.8$1<,*$(*2%:!X*//.(2!
#-'0'#,.0*M.2!*,!'2!'(!$0/.0./!$0!1*(.'0!8*.B!$9!-*2,$0)!,-',!y2,'0,2!B*,-!*2$1',./!#<1,<0.2!$9!
-<(,.02!'(/!+',-.0.02s!'(/!#<1%*(',.2!B*,-!%$/.0(!2$#*.,*.2!*(!,-.!J.2,D!EX*//.(2!5ddRb!
OF6!!



Z,)1.2!$9!P'0%*(+!!!!OI!
!

!

J*,-!0.+'0/!,$!,-.!'+0'0*'(!2.#,$0!,-*2!*%&1*.2!,-',!6'0,+#-%C!*2!($,!&1'((./:!
@<,! p.%.0+.2i! 90$%! &0$#.22.2! ,-',! *(8$18.! C/*99.0.(,! 2.,2! $9! 2$#*'1! 9$0#.2!
$0*+*(',*(+! 90$%! *(,.0(',*$('1:! (',*$('1:! 0.+*$('1! '(/! 1$#'1! '0.('2s! L-.!
*(,.0&1')! $9! ,-.2.! 8'0*$<2! 9$0#.2! +.(.0',.2! 2&.#*9*#! 9$0%2:! /*0.#,*$(2! '(/!
0-),-%2!$9!'+0*#<1,<0'1!#-'(+.D!E[$(+!'(/!8'(!/.0!41$.+!5dffb!GeF6!!

L-.!($,*$(!$9!%$/.0(*M',*$(!'12$!2<++.2,2:!-$B.8.0:!,-',!*(,.08.(,*$(2!#'(!
@.!&1'((./!*(!$0/.0!,$!*(91<.(#.!/.8.1$&%.(,6!3$/.0(*M',*$(!&$1*#)!*2!,-.(!
'/$&,./!'(/!*%&1.%.(,./!@)!'#,$02!B-$!@.1$(+!,$!2&.#*9*#!(.,B$0A26!L-.2.!
'#,$02! 1*8.! *(! #$2%$&$1*,'(! #<1,<0.2! '(/! @.1$(+! ,$! '(! .1*,.6! L-*2! .('@1.2!
,-.%!,$!'#,!*(!,-.!'/%*(*2,0',*8.!'(/!,.#-($1$+*#'1!/$%'*(6!L-.)!@.1$(+!,$!
p.=&.0,!2)2,.%2i!B-$2.!%'*(!9.',<0.!*2!0-$,6E,00-#2:!C,-.!p1*9,*(+!$<,i!$9!2$#*'1!
0.1',*$(2! 90$%! 1$#'1! #$(,.=,2! $9! *(,.0'#,*$(:! '(/! ,-.*0! 0.2,0<#,<0*(+! '#0$22!
*(/.9*(*,.!2&'(2!$9!,*%.!'(/!2&'#.D!EX*//.(2!5ddRb!G5F6!

3$/.0(*M',*$(:!,-.(:!.(,'*12!'<,-$0*,',*8.!$0!.=&.0,!#$(#.&,*$(2!$9!&0$+0.22:!
@'2./!$(! p(.$>.8$1<,*$('0)i! ,-.$0.,*#'1!('00',*8.2!,-',!'0.!%$/.11./!$(!,-.!
B.2,.0(! #$(#.&,*$(! $9! 6'0,+#-%C6! ?(! &$1*#)! /$#<%.(,2! *(! U#<'/$0:! 9$0!
.='%&1.:! ,-.! &0$/<#,*$(! '(/! <,*1*M',*$(! $9! B.2,.0(! ,.#-($1$+)! E.6+6:!
&.2,*#*/.2F! *2! 1*(A./! ,$! ,-.! .99*#*.(,! '#-*.8.%.(,! $9! .#$($%*#:! 2$#*'1! E,-.!
.(,0.&0.(.<0*'1! 9'%*1)F! '(/! $0+'(*M',*$('1! E%'0A.,! &0$/<#,*$(F! $@g.#,*8.2!
,-',!0.1',.!,$!#$%&.,*,*$(!*(!,-.!+1$@'1!%'0A.,6!L-.!8*.B!,-',!,.#-($1$+)!*2!
2$%.,-*(+!,-',!/0*8.2!+$'1>/*0.#,./!/.8.1$&%.(,!-'2!@..(!B*/.1)!#$(,.2,./!
@.#'<2.!,-.!B')2!&.$&1.!<(/.02,'(/!'(/!<2.!,.#-($1$+)!'0.!/*99.0.(,!90$%!
,-',!&0.2#0*@./!@)!/.2*+(.02:!/.8.1$&.02!'(/!/*2,0*@<,$02!$9!,-.!,.#-($1$+*.2!
*(! ;<.2,*$(! E[$(+! GRR5b! 5dRF6! "(! *11<2,0',*$(! $9! ,-*2! *2! &0$8*/./! @)! ,-.!
8'0*$<2!B')2! *(!B-*#-!9'0%.02!&1'(,!&$,',$.2! *(!U#<'/$0:!.'#-!<2*(+!,-.*0!
$B(! #$%@*(',*$(! $9! 2$! #'11./! C,0'/*,*$('1D! '(/! C%$/.0(D! ,.#-($1$+*.2:!
E4'0./.2!GRR5!'(/!.'01*.0!*(!,-*2!,-.2*2F6!!

"0#.! '(/! [$(+! EGRRRF! '0+<.! ,-',! C'! 0.B$0A*(+! $9! %$/.0(*,)! 8'1<.2! '(/!
&0'#,*#.2! ,'A.2! &1'#.! ,-0$<+-! ,-.!B')2! *(!B-*#-! 8'0*$<2! 2$#*'1! '#,$02! '(/!
+0$<&2! &0$#.22! '(/! '#,! <&$(! ,-.*0! .=&.0*.(#.2:! ,-<2! 0.>#$(2,*,<,*(+! $0!
,0'(29$0%*(+! .=*2,*(+! p1$#'1*M./i! 2*,<',*$(2:! #<1,<0'1! @$<(/'0*.2! '(/!
A($B1./+.D!E"0#.!'(/![$(+!GRRRb!QF6!?,!*2!'12$!#-'0'#,.0*2,*#!$9!'+0*#<1,<0'1!
/.8.1$&%.(,! ,-',! C'8'*1'@1.! 0.2$<0#.2! E@$,-! %',.0*'1! '(/! 2$#*'1F! '0.!
<(9$1/./!'(/!/.8.1$&./!*(!*(#0.'2*(+1)!/*99.0.(,!B')2D!E8'(!/.0!41$.+!GRRIb!
eF6!J-*1.! -.,.0$+.(.*,)! *2! *(-.0.(,! *(! '+0'0*'(! /.8.1$&%.(,:! *,! #'(($,! @.!
.(+*(..0./!'(/!/$.2!($,!.%.0+.!#'2<'11)6!U'#-!9'0%*(+!p0.'1*,)i!*2!2-'&./!@)!
2$#*'1! '(/! %',.0*'1! 9$0#.2:! 2<#-! '2! ,-.! '8'*1'@*1*,)! $9! 1'@$<0! $0! B.',-.0!
#$(/*,*$(2!,-',!#0.',.!0.1',*$(2!'(/!$0/.0!E?@*/F6!

!



OK!!!!4.'2'(,2:!4$,',$.2!'(/!4.2,*#*/.2!
!

!

4.2,*#*/.2!-'8.!@..(!&0$%$,./!B*,-!,-.!+$'1!$9!%$/.0(*M*(+!'+0*#<1,<0.!*(!
U#<'/$0:!@<,!9'0%.02!*(!T'0#-*!2-$B!9,%,+'2,#,'/$)&',,.0(2!D-$)[)D-$!,-.!<2.!$9!
,-.2.! &.2,*#*/.2! '(/! ,-.*0! '22$#*',./! '/8.02.! .99.#,26! ?! B*11! ($B! &0.2.(,! '!
90'%.B$0A!B*,-*(!B-*#-!2<#-!-.,.0$+.(.*,)!#'(!@.!'22.22./6!

P'0%.02i!&$2*,*$(2!B*,-*(!*(,.09'#.2!

3$/.0(*M',*$(! &$1*#*.2! -'8.! -'/! '(! *%&$0,'(,! *(91<.(#.! $(! ,-.!
/.8.1$&%.(,!$9!6'0,+#-%C)*(!U#<'/$06!L-.!,B$!&0$#.22.2!*(,.09'#.!/*0.#,1)!*(!
2*,<',*$(2! $9! /.8.1$&%.(,! *(,.08.(,*$(26! J-*1.! %$/.0(*M',*$(! &$1*#)!
/.&1$)2!($,*$(2!$9!&0$+0.22!*(!,-.!9$0%!$9!('00',*8.2:!*%'+.2:!(.B!,.#-(*#'1!
/.8*#.2! '(/! p.=&.0,*2.i:! ,-.! '#,$02! ,$B'0/2!B-$%! ,-.! &$1*#*.2! '0.! /*0.#,./!
#'(!.=&.0*.(#.!,-.%!.*,-.0!'2!0.2$<0#.2!'(/!$&&$0,<(*,*.2:!$0!'2!1*%*,',*$(26!
L-<2! ,-.)!#$(2,0<#,! ,-.*0!$B(! *%'+.2! '(/!.=&.0*.(#.2!$9!B-',! *,! *2! ,$!@.!
C%$/.0(D!E2..![$(+!'(/!"0#.!GRRR!9$0!'!@0$'/!/*2#<22*$(F6!!

L-.!($,*$(!$9!*(,.09'#.!*2!<2./!-.0.!,$!.=&1'*(!,-.!-.,.0$+.(.*,)!$9!9'0%*(+!
90$%! '(! '#,$02i! &.02&.#,*8.6! L-*2! #$(,0'2,2! B*,-! '(! '&&0$'#-! ,-',! 2*%&1)!
#$(2*/.02! -.,.0$+.(.*,)! *(! ,.0%2! $9! 9'0%.02o! 0.2&$(2.2! ,$! *%&$2./!
#$(/*,*$(2! $9! *(,.08.(,*$(6! [$(+! EGRR5F! 1*(A2! #$(#.&,2! 2<#-! '2! 2$#*'1!
9*.1/2IO:!/$%'*(2IQ! '(/! p1*9.B$01/2iIe! *(!$0/.0! ,$!.=&1'*(! 2$#*'1! *(,.09'#.2! '2!
9$11$B2b! 2$#*'1! *(,.09'#.2! '0.! C#0*,*#'1! &$*(,2! $9! *(,.02.#,*$(! @.,B..(!
/*99.0.(,! 2$#*'1! 9*.1/2:! /$%'*(2! $0! 1*9.B$01/2:! B-.0.! 2$#*'1! /*2#$(,*(<*,*.2!
@'2./! <&$(! /*99.0.(#.2! *(! 8'1<.2:! 2$#*'1! *(,.0.2,2! '(/! &$B.0! '0.! 9$<(/D!
E[$(+! GRR5b! 5eeF6! S.! '//2! ,-',! ,-.2.! #$(#.&,2! '0.! ($,! 0*+*/:! @<,! '0.!
&0$/<#./!B*,-*(!,-.!#$(,.=,!$9!%<1,*&1.!'0.('2If6!?(!#.0,'*(!2*,<',*$(2!,-.)!
%')!$8.01'&!B*,-!$,-.0!'0.('2!$9!*(,.08.(,*$(!E?@*/b!Od>QRF6!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IO!y"!2$#*'1!9*.1/!#$(g<0.2!<&!,-.!&*#,<0.!$9!$&.(!2&'#.2b!'(!*00.+<1'0!1'(/2#'&.!B*,-!*11>
/.9*(./!1*%*,2:!#$%&$2./!$9!/*2,0*@<,*$(2!$9!/*99.0.(,!.1.%.(,2s'(/!B-.0.!($!2*(+1.!
&0*(#*&1.!90'%.2!,-.!B-$1.!2#.(.sJ-',.8.0!#$(9*+<0',*$(!$9!.1.%.(,2!'(/!0.1',*$(2-*&2!
%'A.!<&!,-.!9*.1/2:!,-.2.!'0.!.22.(,*'11)!,-.!&0$/<#,!$9!-<%'(!'(/!($(>-<%'(!
*(,.08.(,*$(2:!@$,-!1$#'1!'(/!+1$@'1:!'2!B.11!'2!,-.!0.2<1,!$9!@$,-!#$$&.0',*8.!'(/!
#$%&.,*,*8.!&0$#.22.2D!E[$(+!GRR5F6!
IQ!"!/$%'*(!*/.(,*9*.2!y'0.'2!$9!2$#*'1!1*9.!,-',!'0.!$0+'(*M./!@)!0.9.0.(#.!,$!'!#.(,0'1!#$0.!
$0!#1<2,.0!$9!8'1<.2!B-*#-:!.8.(!*9!,-.)!'0.!($,!&.0#.*8./!*(!.='#,1)!,-.!2'%.!B')!@)!'11!
,-$2.!*(8$18./:!'0.!(.8.0,-.1.22!0.#$+(*M./!'2!'!1$#<2!$9!#.0,'*(!0<1.2:!($0%2!'(/!8'1<.2!
*%&1)*(+!'!/.+0..!$9!2$#*'1!#$%%*,%.(,D!E`*11'00.'1!5ddKb!Of>QO:!#*,./!*(![$(+!GRR5F6!!
Ie!ypR-F,8'+&0\!*2!,-.!,.0%!<2./!@)!Z#-<1,M!E5dQGF!,$!/.&*#,!,-.!p1*8./>*(i!'(/!p,'A.(>9$0>
+0'(,./i!B$01/!$9!,-.!2$#*'1!'#,$06!?,!.(,'*12!&0'#,*#'1!'#,*$(!2-'&./!@)!'!@'#A+0$<(/!$9!
*(,.(,*$('1*,)!'(/!8'1<.2!'(/!*2!,-.0.9$0.!.22.(,*'11)!'#,$0>/.9*(./y!E[$(+!GRR5b!OKF6!
If!"0.('2!'0.!C2$#*'1!1$#',*$(2!$0!2*,<',*$(2!*(!B-*#-!#$(,.2,2!$8.0!*22<.2:!0.2$<0#.2:!8'1<.2!
'(/!0.&0.2.(,',*$(2!,'A.!&1'#.D!E\1*8.0!/.!Z'0/'(!5ddOb!5ef>d!#*,./!*(![$(+!GRR5b!OdF6!
"0.('2!*(8$18.!9'#.>,$>9'#.!#$(90$(,',*$(2!'2!B.11!'2!,-$2.!B*,-!/*2,'(,!'#,$02:!'(/!,-.*0!
B$01/2!E[$(+!GRR5b!Od>QRF6!



Z,)1.2!$9!P'0%*(+!!!!OO!
!

!

L-*2!,-.2*2!2,</*.2!,-.!2,)1.2!$9!9'0%*(+!'%$(+!&.'2'(,!&$,',$!9'0%.026!L-.!
&0*(#*&'1!/$%'*(2!B*,-*(!B-*#-!/*99.0.(,! 9'0%*(+!&0'#,*#.2! '0.! 2,</*./!'0.!
,-.!9'%*1)!'(/!,-.!9'0%:!&'0,*#<1'01)!*(!0.1',*$(!,$!%'0A.,2!'(/!,.#-($1$+*.2!
'(/!,-.!'#,$02!,-',!&0$%$,.!,-.!<2.!$9!,-.2.!,.#-($1$+*.26!\(.!$9!,-.!%'*(!
'0.('2!$9!,-*2!2,</)!*2!&.2,*#*/.!<2.!*(!&$,',$!&0$/<#,*$(6!

L-.!($,*$(!$9! *(,.09'#.2!%'A.2! *,!&$22*@1.!,$!2,</)!CB-$2.! *(,.0&0.,',*$(2!
$0! %$/.12! E.6+6:! ,-$2.! $9! '+0*#<1,<0'1! 2#*.(,*2,2:! &$1*,*#*'(2:! 9'0%.02! $0!
.=,.(2*$(*2,2F! &0.8'*1! $8.0! ,-$2.! $9! $,-.02! '(/! *(! B-',! #*0#<%2,'(#.2D!
E[$(+! GRR5b! 5dF6! L-*2! .(,'*12! '(! <(/.02,'(/*(+! $9! ,-.! 2,0<++1.2! $9! &$B.0!
'(/!A($B1./+.!*(8$18./6!

32,#(C)
"! #.(,0'1! ($,*$(! $9! *(,.09'#.! '('1)2*2! *2! ,-.! #$(#.&,<'1*M',*$(! $9! -<%'(!
"2,#(C!'(/!*,2!0.1',*$(!,$!&$B.0:!A($B1./+.!'(/!2,0<#,<0.26!S<%'(!'+.(#)!*2!
/.9*(./! '2! C,-.! A($B1./+.'@*1*,):! #'&'@*1*,)! '(/! 2$#*'1! .%@.//./(.22!
'22$#*',./! B*,-! '#,2! $9! /$*(+! E'(/! 0.91.#,*(+F! ,-',! *%&'#,! <&$(! $0! 2-'&.!
$(.i2! $B(! '(/! $,-.02i! '#,*$(2! '(/! *(,.0&0.,',*$(2D! E[$(+! GRR5b! GKR>5F6!
"+.(#)!#'(!@.!8*.B./!'##$0/*(+!,$!,-.!9*.1/2:!/$%'*(2!$0!'0.('2!*(!B-*#-!*,!
*2!%'(*9.2,./6!

?(! '+0*#<1,<0'1! /.8.1$&%.(,:! "2,#(C! *2! .=&0.22./! @)! ,-.! -.,.0$+.(.*,)! $9!
2,)1.2!$9!9'0%*(+!'2!0.'1*,*.2!,-',!$99.0!C#.0,'*(!/.8.1$&%.(,!$&&$0,<(*,*.2:!
B-*1.!0<1*(+!$<,!$,-.02!',!,-.!2'%.!,*%.D!E8'(!/.0!41$.+!GRRIb!5IF6!P'0%.02!
'*%*(+! ',! 1$B! .=,.0('1! *(&<,! &0$/<#,*$(:! 9$0! .='%&1.:! #'(! '#-*.8.! ,-*2! *(!
8'0*$<2!B')26!Z$*1!9.0,*1*,)!#'(!@.!*%&0$8./!,-0$<+-!,-.!<2.!$9!#$8.0!#0$&2:!
+0..(!%'(<0.2!'(/!'(*%'1!%'(<0.6!Z../2!#'(!@.!.=#-'(+./!$0!0.&0$/<#./!
$(>9'0%! $0! @)! 2../! +0$<&2! E$,6-&&,+-$%"$F6! T0$&! -.'1,-! #'(! @.! *%&0$8./!
,-0$<+-! *(,.0#0$&&*(+:! &1'(,*(+! '22$#*',./! #0$&2:! <2*(+! -$%.%'/.! *(2.#,!
,0'&2:! .,#6! ['@$<0! #'(! @.! .=#-'(+./! B*,-! $,-.0! 9'0%! 9'%*1*.2! $0! 2$<0#./!
90$%!B*,-*(! ,-.! 9'%*1)!$0! ,-0$<+-!6-#2"$Id6!L-*2!/$.2!($,!%.'(:!-$B.8.0:!
,-',!9'0%.02!0'(/$%1)!#-$$2.!'()!$9!,-.!'@$8.!$&,*$(26!?(2,.'/!,-.)!%'A.!
<2.! $9! ,-.*0! A($B1./+.:! .%@.//./! *(! &0'#,*#.:! ,$! %'('+.! C,-.! 1'@$<0!
&0$#.22:!B*,-*(!,-.!#$(,.=,!$9!,-.!1$#'1!.#$>2)2,.%:!*(!$0/.0!,$!*%&0$8.!,-.!
8'1$0*2',*$(! $9! .1.%.(,2! &0$8*/./! @)! ,-*2! 1$#'1! .#$>2)2,.%6DKR! P'0%.02!
0.#$+(*M.!'8'*1'@1.!1*(A'+.2:!@$,-!.=*2,*(+!'(/!&$,.(,*'1:!*(!$0/.0!,$!9$11$B!'!
2&.#*9*#!&',-6!?%&$0,'(,!#0*,.0*'!*(#1</.!2$#*'1!'##.&,'(#.:!,-.!0.&0$/<#,*$(!
$9! ,-.! /*99.0.(,! &0$/<#,*$(! 9'#,$02! *(! ,*%.! '(/! 2&'#.! '(/! ,-.*0! $B(!
2',*29'#,*$(!B*,-!,-.!$(+$*(+!&0$#.22!$9!&0$/<#,*$(6!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Id!"!#$%%<(*,)!B$0A2!*(!0$,',*$(!$(!.'#-!9'0%.0i2!9*.1/6!
KR!['#0$*=!E5df5b!dOF!;<$,./!'(/!,0'(21',./!*(!8'(!/.0!41$.+!E5dfdb!5KeF6!
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"+.(#)! *2! .=.0#*2./! ,-0$<+-! *(,.0'#,*$(2! '(/! *(,.09'#.2! B*,-! -<%'(! E.6+6:!
9'%*1):! 1'@$<0.02! '(/! 2.11.02F! '(/! ($(>-<%'(! EB.',-.0:! 2$*12:! 2../2:!
%'#-*(.2F! .(,*,*.26!U'#-! 9'0%.0o2!&0$g.#,2! E9$0! .='%&1.:! 9'0%!.(1'0+.%.(,!
$0!/*8.02*9*#',*$(F!.(,'*1!/*99.0.(,! 1*(A'+.2!,$!,-$2.!$9!$,-.0!9'0%.02! *(! ,-.!
2'%.!#$%%<(*,)6!^($B1./+.!'(/!&$B.0!'0.!.=.0#*2./!*(!/*99.0.(,!B')26!

S.(#.:! '+.(#)! *2! '12$! E'(/! &.0-'&2! .2&.#*'11)F! ,-.! #'&'@*1*,)! ,$! *(,.0.2,! '(/!
*(8$18.! $,-.02! *(! $(.i2! $B(! &0$g.#,H! ,-.! #'&'@*1*,)! ,$! .(#$<0'+.! $,-.02! ,$!
9<0,-.0!<(9$1/!,-.*0!&0$g.#,2!*(!#$$0/*(',*$(!B*,-!$(.i2!$B(6!?(!$,-.0!B$0/2:!
'+.(#)! *2! ,-.! #'&'@*1*,)! ,$! #0.',.! '(! '#,$0>(.,B$0A6! \(1)! @)! /$*(+! 2$:! *2! *,!
&$22*@1.!,$!%'A.!,-.!&0$8.0@*'1!/*99.0.(#.!E8'(!/.0!41$.+!GRRIb!5fF6!

B'8,+J)L#'8&,02,)"#0)$%+/(%/+,)-#)+,&"%-'#)%')"2,#(C)
"+.(#)! *2! #1$2.1)! 0.1',./! ,$! ,-0..! #$(,0$8.02*'1! #$(#.&,2! 0.1.8'(,! ,$! ,-*2!
,-.2*26!?!0.8*.B!,-.2.!#$(#.&,2!@.1$B6!

B'8,+!*(!,-*2!2,</)!*2!2..(!'2!'(!.1.%.(,!$9!'#,*$(b!
s&$B.0! .;<',.2! ,$! ,-.! ,0'(29$0%',*$('1! #'&'#*,)! $9! -<%'(! '#,*$(b! ,-.!
#'&'#*,)! ,$! *(,.08.(.! *(! '! 2.0*.2! $9! .8.(,2! *(! $0/.0! ,$! '1,.0! ,-.*0! /*0.#,*$(6!
T$(2.;<.(,1)! &$B.0! '&&.'02! #1$2.1)! 1*(A./! ,$! ,-.! ($,*$(! $9! *+"5-$:! ,$! ,-.!
.=,.(,! ,$! B-*#-! *,! 0.1',.2! ,$! ,-.! #$(/*,*$(2! $9! 2$#*'1! '(/!%',.0*'1! .=*2,.(#.!
-*2,$0*#'11)!#$(2,*,<,./!'(/!-*2,$0*#'11)!%<,'@1.!EX*//.(2!5ddeb!GIR>5FK56!!

L-.!($,*$(!$9!&$B.0!'2!,-.!#'&'#*,)!,$!*(,.08.(.!.(,'*12!,-.!<2.!$9!/*99.0.(,!
A*(/2!$9!0.2$<0#.2!*(!$0/.0!,$!.(2<0.!/.2*0./!$<,#$%.26!?,!'12$!*(8$18.2!,-.!
.(0$1%.(,! $0! .=#1<2*$(! $9! $,-.02! 90$%! '(! '#,$0i2! &0$g.#,6! L-*2! 8*.B! *2!
#$%&',*@1.!B*,-!'#,$0!(.,B$0A! ,-.$0):!B-*#-!0.+'0/2!&$B.0!'2!C+.(.0',./!
*(!'!0.1',*$('1!'(/!/*2,0*@<,./!%'((.0!B*,-*(!(.,B$0A2D!E['B!5ddGb!K:!GRRKH!
2..!'12$!,-.!#$(#.&,2!$9!,#+'&6,#%!'(/! -#%,+,$$6,#%!*(!,0'(21',*$(!&0$#.22.2!*(!
T-'&,.0!LB$F6!!

4$B.0! #$%%$(1)! .%.0+.2! 90$%! 2,0<++1.2! ,-',! '0*2.! /<.! ,$! ,-.! /*2&'0',.!
*(,.0.2,2! $9! '#,$02! EX*//.(2! 5ddOb! GI5F6! L-.! ($,*$(! $9! *(,.09'#.! 2<++.2,2!
,-',:!B-*1.!2$#*'1!,0'(29$0%',*$(!#'(!,0'(2#.(/!,-.!$&&$2*,*$(!$9!&'0,*#<1'0!
*(,.0.2,2:! /*8*2*$(2! $9! *(,.0.2,! '%$(+! '#,$02! #'(($,! @.! $8.0#$%.!
#$%&1.,.1)6! "+.(#)! .%.0+.2! 90$%! &0$#.22.2! $9! @0*/+*(+:! *(! B-*#-! '#,$02!
2,0<++1.! '+'*(2,!$0! '##$%%$/',.!.'#-!$,-.0i2! 2$#*'1! '(/!#$+(*,*8.!B$01/26!
L-*2!#'(!@.!2..(!*(!*(,.08.(,*$(!2.,,*(+2!B-.0.!#<1,<0'1!/*99.0.(#.2!@.,B..(!
9'0%.02!'(/!2#*.(,*2,2!%'A.!*(,.+0',*$(!*%&$22*@1.!'(/!0.2<1,!*(!#$(91*#,6!?(!
8'(!/.0!41$.+i2!E5dfdF!2,</)!$9!&.'2'(,!9'0%.02!*(!,-.!4.0<8*'(!-*+-1'(/2:!
9$0! .='%&1.:! ,-.! p*(8*2*@*1*M',*$(i! $9! 9'0%.02i! A($B1./+.! ,-0$<+-! C,-.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K5!3)!,0'(21',*$(!90$%!Z&'(*2-6!



Z,)1.2!$9!P'0%*(+!!!!Oe!
!

!

2#*.(,*9*#!/.2*+(!$9!'!(.B!2<&.0*$0*,)D! E$9! p*%&0$8./i!&$,',$!8'0*.,*.2F!'(/!
,-.! 2)2,.%',*#! %'0+*('1*M',*$(! $9! 1$#'1! A($B1./+.! 2)2,.%2! @.#'%.! '!
2,0',.+*#!9$0#.!*(!,-.!&0$#.22!$9!1.+*,*%*M*(+!2#*.(,*9*#!A($B1./+.!E?@*/b!5QR>
5Q5F6!].,:!,-.!&0$8*2*$('1!$0!90'+%.(,./!#-'0'#,.0!$9!&$B.0!0.2$<0#.2!,-',!
'0.! <2./! ,$! 1.+*,*%*M.! p*%&0$8./! 8'0*.,*.2i! *2! *11<2,0',./! @)! ,-.! 9'#,! ,-',!
4.0<8*'(!9'0%.02!#$(,*(<.!,$!,-*2!/')!,$!<2.!'@$<,!GRR!(',*8.!8'0*.,*.2KG6!!

]#'8&,02,! *2! 0.'1*M./! *(! &0'#,*#.6! ?(! '+0*#<1,<0.:! &'0,*#<1'01)! *(! p#0'9,>@'2./o!
'+0*#<1,<0.:! A($B1./+.! 9$0%2! '! <(*,)! B*,-! ,-.! 1'@$<0! &0$#.22! '(/! ,-$2.!
*(8$18./! *(! *,6! ?,! *2! /*99*#<1,! ,$! '('1)2.! A($B1./+.! *(! *2$1',*$(! 90$%!'#,$02!
'(/!,-.!B')2!*(!B-*#-!,-.)!'&&1)!,-.*0!A($B1./+.!E8'(!/.0!41$.+!5dfdb!5KQH!
5ddI'F6!`'(!/.0!41$.+!2<++.2,2:!*(!0.1',*$(!,$!&$,',$!9'0%.02!*(!,-.!4.0<8*'(!
-*+-1'(/2:! ,-',! 9'0%.02i! A($B1./+.! 2-$<1/! ($,! @.!<(/.02,$$/! *(! ,.0%2! $9!
,-.! 2$0,! $9! C($%$1$+*#'1! %$/.12D! E%$/.12! $9! /*0.#,! 0.1',*$(2-*&! @.,B..(!
#'<2.! '(/! .99.#,F! ,-',! '0.! <2./! *(! '&&1*./! 2#*.(#.6! P'0%.02! %'('+.! ,$!
#$%%<(*#',.! .99.#,*8.1)! '(/! ,$! .2,'@1*2-! C9'*01)! .='#,1)! ,-.! $8.0'11!
#$(/*,*$(2! $9! 2&.#*9*#! 9*.1/2D:! /.2&*,.! ,-.*0! <2.! $9! #$11$;<*'1! 0',-.0! ,-'(!
C9$0%'1! 2#*.(,*9*#! 1'(+<'+.6D! P'0%.02i! A($B1./+.! #'(! @.! <(/.02,$$/! '2! '!
p(.,B$0A! $9! %.'(*(+iKI6! P<0,-.0%$0.:! 9'0%.02! *(#1</.! <(.=&.#,./! $0!
<(&0./*#,'@1.! .1.%.(,2! E.6+6:! B.',-.0:! 2$*12! '(/! &.2,2F! '2! &'0,! $9! ,-.*0!
C+1$@'1!90'%.B$0AD!$9!A($B1./+.!+.(.0',*$(6!P'0%.02!.%&1$)!,-.!<2.!$9!'!
C#'1.(/'0:D!9$0!*(2,'(#.:!,-',!2&'(2!#$(2*/.0'@1.!1.(+,-2!$9!,*%.!*(!$0/.0!,$!
%'('+.!<(.=&.#,./!#-'(+.26!L-.!<(&0./*#,'@*1*,)!$9! 9'0%*(+!#$(/*,*$(2! *2!
%'('+./!@)! 91.=*@*1*,)!B*,-! 0.2&.#,! ,$! 8'0*',*$(! *(! &0$/<#,*$(! 9'#,$02! '(/!
,-0$<+-!,-.!<2.!$9!.=&1'(',*$(2!$9!,-.!(',<0'1!B$01/!*(8$18*(+!C,0'/*,*$('1!
%'+*#D!E?@*/b!5Kf>OIF6!P'0%.02i!A($B1./+.!*2!($,!($%$1$+*#'1!@<,!*2!*(2,.'/!
@'2./! $(! 0.#*&0$#*,)! @.,B..(! -<%'(2! '(/! ,-.! 1'(/6! L-.)! /$! ($,! @.1*.8.!
,-',!-<%'(2!-'8.!<(*/*0.#,*$('1!#$(,0$1!$8.0!%',.0*'1!0.2$<0#.26!L-.!B')2!
*(!B-*#-!9'0%.02!<(/.02,'(/!'(/!.('#,!.%&*0*#'1!.=&.0*.(#.KKF!*(!S*+-1'(/!
4.0<! '0.! ($,'@1)! /*99.0.(,! 90$%! ,-$2.! $9! 2#*.(,*2,26! L-.! 8'1<.! $9! 9'0%.02i!
A($B1./+.! *2! 0.#$+(*M./!$(#.!'(/!'+'*(! *(! ,-.! 9*.1/:!_*%%.0.0! E5ddeF! 9$0!
*(2,'(#.:!9$<(/!,-',!&.'2'(,!9'0%.02!*(!4.0<!2A*19<11)!#$(2.08.!,-.!0.+*$(i2!
@*$/*8.02*,)!/.2&*,.!,<%<1,<$<2!'+0'0*'(!,0'(2*,*$(26!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KG!?(!4.0<:!*(!,-.!S'(#'8.1*#'!7.&'0,%.(,!'1$(.:!/.!S''(!EGRRQF!/$#<%.(,./!5dO!(',*8.!
8'0*.,*.2!$9!&$,',$:!B-*#-!$(1)!0.&0.2.(,./!'!;<'0,.0!$9!,-.!,$,'1!*(!,-',!/.&'0,%.(,!ET?4!
'(/!PU7UTS!GRRQF6!3'()!'<,-$02!%.(,*$(!,-',!,-.0.!'0.!,-$<2'(/2!$9!&$,',$!1'(/0'#.2!
*(!,-.!"(/.2!E\#-$'!5ddd:!GRR5H!4<%*2'#-$!'(/!Z-.0B$$/!GRRGF6!!
KI!S.22.!E5dfIb!GeF!#*,./!@)!8'(!/.0!41$.+!E5dfdb!5KfF6!
KK!^($00>T.,*('!E5dddF!*2!*(,.0.2,./!C($,!*(!,-.!#$(2,0<#,*$(!$9!A($B1./+.!@<,!*(!,-.!
#$(2,0<#,*$(!$9!%'#-*(.0*.2!$9!A($B1./+.!#$(2,0<#,*$(D6!?(!,-*2!B')!^($00>T.,*('!2,</*.2!
B-',!2-.!#'112!.&*2,.%*#2:!C,-.!2,0',.+*.2!'(/!&0'#,*#.2!'22<%./!,$!&0$%$,.!,-.!C,0<,->1*A.D!
#-'0'#,.0!$9!0.2<1,2D!E&6!KQF6!
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!

!

`'(!/.0!41$.+!EGRRIb!5OF!/*2#<22.2!,-.!($,*$(!$9!$%+/(%/+,!'(/!*,2!0.1',*$(!,$!
'+.(#)! *(! 2$%.! /.&,-6!S.! /.9*(.2! 2,0<#,<0.! '2! ,-.! C&0$#.22! $9! $0/.0*(+D!
*%&*(+./!$(!@)! -<%'(! '+.(#):! .=&1'*(*(+! ,-',! Cs'+.(#)! .=&0.22.2! *,2.19!
(.'01)! '1B')2! '2! '! %'(*9.2,',*$(! $9! 2.8.0'1! '#,$02s! "(! *(/*8*/<'1! $(1)!
/*2&1')2!'+.(#)!*(!*(,.0'#,*$(!B*,-!$,-.0!&.$&1.!$0!B*,-!$,-.0!,-*(+26D!

?(!,-*2!8*.B:!&-.($%.('!,-',!'0.!,0'/*,*$('11)!0.+'0/./!'2!2,0<#,<0.2:!2<#-!'2!
,-.! p%'0A.,i! $0! p,-.! 9'%*1)! 9'0%i:! /$! ($,! &$22.22! '! 9*=./! %$0&-$1$+)! $9!
($0%2!'(/!0<1.26!?(2,.'/!,-.)!'0.!#$(2,'(,1)!/.9*(./!'90.2-!@)!,-.!&0$#.22.2!
,-',! '##$%&'()! ,-.! 9$0%',*$(! $9! '#,$0>(.,B$0A2! '(/! @)! /*99.0.(,!
.=&0.22*$(2! $9! '+.(#)6! L-.! 2,0<#,<0'1! .99.#,2! $9! 2<#-! (.,B$0A2!
E*00.8.02*@*1*,):!1.(+,-.(*(+!'(/!8'0*.,)F!ET'11$(!5ddOb!5Od:!2..!T-'&,.0!LB$F!
/.&.(/!$(!%$0.!$0!1.22!2,'@1.!1*(A2!@.,B..(!-<%'(2!'(/!($(>-<%'(2!'(/:!
,-.0.9$0.:!$(! ,-.!A*(/2!$9! ,0'(21',*$(2!%'/.!B*,-*(!(.,B$0A26!L-*2!($,*$(!
$&&$2.2! ,-.! 2,0<#,<0'1*2%! ,-',! *2! *%&1*#*,! *(! ,-.! */.'! $9! %$/.0(*M',*$(:!
B-*#-!0.+'0/2!,-.!.99.#,*8.(.22!$9!'(!*(,.08.(,*$(!*(!,.0%2!$9!,-.!p,0'(29.0i!
$9! A($B1./+.! '(/! 0.2$<0#.2! ,$! ,-.! &'0,2! $9! '! 2$#*.,)! ,-',! 1'#A! ,-.%6! ?9!
&$B.0! '(/! A($B1./+.! #$(9*+<0',*$(2! $(1)! @.#$%.! .8*/.(,! /<0*(+! ,-.!
&0$#.22.2!$9! *(,.09'#*(+!'(/! ,-.!%'A*(+!$9!(.,B$0A2:!B.!(../! ,$!'2A!-$B!
.=&.0,2!#'(!/.9*(.!,-.%!*(!*2$1',*$(!90$%!,-.2.!&0$#.22.26!L-.!$<,#$%.2!$9!
*(,.09'#.! '(/! ,0'(21',*$(! #'(! @.! @.,,.0! <(/.02,$$/! @)! 2,</)*(+! ,-.!
-.,.0$+.(.$<2!&',,.0(*(+!'(/!$0/.0*(+!$(!1$#'1!9'0%*(+!&0'#,*#.6!!

P'0%*(+!2,)1.2!'2!,-.!2,</)!$9!9'0%.02i!'+.(#)!'(/!-.,.0$+.(.*,)!

L-.!.=.0#*2.!$9!9'0%.02i!'+.(#)!#'(!@.!0.#$+(*M./!*(!,-.!2,0<#,<0*(+!$9!,-.*0!
/*99.0.(,!&0$/<#,*$(! 2,0',.+*.2:! 2,0',.+*.2!B-*#-! 0.2<1,! *(! ,-.!-.,.0$+.(.*,)!
,-',!#-'0'#,.0*M.2!,-.!&.'2'(,0)!$9!U#<'/$06!L-*2!0.2.'0#-!2,</*.2!9'0%.02i!
/*99.0.(,! &0$/<#,*$(! 2,0',.+*.2! *(! T'0#-*! ,-0$<+-! ,-.! %.,-$/$1$+)! $9!
9'0%*(+!2,)1.26!!

L-.! 2,</)! $9! 9'0%*(+! 2,)1.2! *(#1</.2! '(! '('1)2*2! $9! ,-.! B')2! *(! B-*#-!
9'0%.02!2,0<#,<0.!,-.!&0$/<#,*$(!&0$#.22!'(/!,-.!0',*$('1.!,-',!+<*/.2!,-.*0!
'&&0$'#-!,$!,.#-($1$+):!%'0A.,2!'(/!1'@$<0!'00'(+.%.(,26!?,!'12$!,'A.2!*(,$!
'##$<(,! ,-.! 9'#,! ,-',! '! 8'0*.,)! $9! '#,$02! *(! ,-.! /*99.0.(,! /$%'*(2! ,-',!
*(91<.(#.!9'0%*(+!&0'#,*#.!&$22.22!'+.(#)6!C?(/*8*/<'1!&0$g.#,2!#'(!$(1)!@.!
0.'1*2./!*9!,-.)!'0.!9$<(/./!*(!,-.!0.;<*0./!/.+0..!$9!#$$0/*(',*$(:!,-',!*2:!*9!
,-.)!@.#$%.!&'0,!$9!'!1'0+.0!2)2,.%!$9!*(,.01$#A*(+!&0$g.#,2D!E8'(!/.0!41$.+!
GRRIb!eF6!P'0%*(+!2,)1.2!#'(!@.!8*.B./!'2!2$#*$>,.#-(*#'1!(.,B$0A2b!

t"u!2$#*$>,.#-(*#'1!(.,B$0A!t*2u!'!&'0,*#<1'0!#$(2,.11',*$(!$9!8'0*$<2!%$/.2!$9!
$0/.0*(+:!*(,.01$#A*(+!*(!&'0,*#<1'0!B')2:!'(/!#$11.#,*8.1)!/.9*(*(+!,-.!'&&'0.(,!
#$<02.2!$9!'#,*$(!'(/!/.8.1$&%.(,!$&&$0,<(*,*.2st,-.)!'0.u!i2$#*$>,.#-(*#'1i!
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@.#'<2.!,-.!2,)1.!*2!#$%&0*2./!$9!2$#*'1!.1.%.(,2:!%',.0*'1!.1.%.(,2!E*(#1</*(+!
'2&.#,2!$9!,-.!1*8*(+!B$01/F:!'(/!'@$8.!'11!,-.!*(,.00.1',*$(2!@.,B..(!,-.!,B$6!
E?@*/b!5R5F6!

P'0%*(+! 2,)1.2! '0.! '#,$0>(.,B$0A2! *(! ,-.! 2.(2.! ,-',! .'#-! 9'0%.0! /$.2! ($,!
%'A.!/.#*2*$(2!'2!'(!*2$1',./!*(/*8*/<'1!@<,!*(!#$(g<(#,*$(!B*,-!'!(.,B$0A!
$9! &.$&1.! '(/! %',.0*'1! .1.%.(,2! ,-',! #$%@*(.! ,$! %'A.! '! +*8.(! 2,)1.! $9!
9'0%*(+!&$22*@1.6!"!9'0%*(+!2,)1.! *(8$18.2!2,'@*1*M./!0.1',*$(2!$0! %+"#$&"%-'#$!
,-',!'0.!$0/.0./!*(!&'0,*#<1'0!B')26!?(!,-*2!#$(,.=,:!,.#-($1$+)!*2!2,</*./!'2!
'! 2.,! $9! '1*+(./! -.,.0$+.(.$<2! .1.%.(,2:! B-*#-! ,$+.,-.0! 9<19*1! '! 2&.#*9*#!
9<(#,*$(! ET'11$(! 5dfQ:! [',$<0! 5dfeF6! J*,-*(! ,-.! 90'%.B$0A! $9! 9'%*(+!
2,)1.2:! ,-.0.9$0.:! &.2,*#*/.2! '0.! ($,! 8*.B./! %.0.1)! '2! ,'(+*@1.! #-.%*#'1!
#$%&$<(/2:! @<,! '0.! /.9*(./! '##$0/*(+! ,$! ,-.! 0.1',*$(2! .2,'@1*2-./!B*,-*(!
,-.!/*99.0.(,!(.,B$0A2!*(!B-*#-!,-.)!9<(#,*$(!'2!%',.0*'12!9$0!&.2,!#$(,0$1!
'(/!'2!%'0A.02!$9!%$/.0(*,):!B.'1,-!'(/!2$#*'1!2,',<26!

19,)&"E'/+)*+'(,$$)"$)")$*"(,)F'+)'+0,+-#2)"#0)*"%%,+#-#2)
`'(!/.0!41$.+!EGRRIF!/.2#0*@.2!,-.!1'@$<0!$0!&0$/<#,*$(!&0$#.22!*(!,.0%2!$9!
,-.! $0/.0*(+! $9! ,-0..! .1.%.(,2b! ,-.! $@g.#,2! $9! 1'@$<0:! ,-.! ,$$12! $0!
*(2,0<%.(,2!'(/!,-.!1'@$<0!9$0#.!E8'(!/.0!41$.+!GRRIb!5RGF6!L-.!$@g.#,2!$9!
1'@$<0! 0.9.0! ,$! ,-$2.! '0,.9'#,2! ,-',! '0.! +*8.(! '//*,*$('1! 8'1<.! ,-0$<+-! ,-.!
'&&1*#',*$(!$9!1'@$<06!['(/:!9$0!*(2,'(#.:!#'(!@.!,0'(29$0%./!*(,$!9.0,*1.!2$*1!
9$0! &$,',$! &0$/<#,*$(! '(/! &$,',$! 2../! #'(! @.! #$(8.0,./! *(,$! &$,',$.2!
&'#A'+./! 9$0! ,-.! %'0A.,6! C?,! *2! #-'0'#,.0*2,*#! $9! '+0*#<1,<0.! ,-',! 1'@$<0!
$@g.#,2! '0.! &'0,! '(/!&'0#.1! $9! E'0.! /.0*8./! 90$%F! ,-.! 1*8*(+!B$01/D! E?@*/F6!
L-.! ,$$12! $0! *(2,0<%.(,2! 0.9.0! ,$! C,-$2.! .1.%.(,2! ,-',! '0.! 9'@0*#',./! '(/!
<2./! ,$! 1*+-,.(! '(/! *%&0$8.! ,-.! 1'@$<0! &0$#.22D! E?@*/F6! L-.2.! *(#1</.!
9.0,*1*M.02:! -$.2:! ,0'#,$02! '(/! &.2,*#*/.26! P*('11):! ,-.! 1'@$<0! 9$0#.! 0.9.02! ,$!
,-.! 1'@$<0! %$@*1*M./! 9$0! &0$/<#,*$(6! ?(! &.'2'(,! 9'0%*(+! '(! *%&$0,'(,!
&0$&$0,*$(!$9!9'0%!1'@$<0!<2<'11)!#$%.2!90$%!,-.!9'0%*(+!9'%*1)!*,2.196!

`'0*',*$(2! *(! ,-.! $0+'(*M',*$(! $9! ,-.2.! ,-0..! .1.%.(,2! #'(! @.! 2..(! $(!
/*99.0.(,! 9'0%2:! '(/:! -.(#.:! /*99.0.(,! 9'%*(+! 2,)1.2! #'(! @.! */.(,*9*./6! L-.!
8'0*$<2!2,)1.2!$9!9'0%*(+!0.&0.2.(,!,-.!/*99.0.(,!B')2!$9!$0/.0*(+!,-.!-<%'(!
'(/!%',.0*'1!.1.%.(,2!*(8$18./!*(!,-.!1'@$<0!&0$#.226!`'(!/.0!41$.+!EGRRfF:!
,-$<+-:!'12$!-*+-1*+-,2!,-.!*%&$0,'(#.!$9!,-.!1'@$<0!&0$#.22!'2!'!+.(.0',$0!
$9!&0$+0.22!E%$/.0(*,)F6!S.!'22.0,2!,-',b!!

",! B-',.8.0! 1.8.1! $9! /.8.1$&%.(,:! ,-.! &$22*@*1*,)! $9! /.2*+(*(+:! #$(,0$11*(+:!
#$(2,0<#,*(+!'(/! 0.#$(2,0<#,*(+! ,-.! 1'@$<0!&0$#.22! E'(/! ,-.!%'()! 0.2$<0#.2:!
#)#1.2:!,'2A2!'(/!0.1',*$(2!,-',!*,!.(,'*12F!*2!2,0',.+*#!E8'(!/.0!41$.+!GRRfb!GeF6!
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M#%,#$-F-("%-'#)D,+$/$),5%,#$-F-("%-'#)'F)*+'0/(%-'#)
J.! ,'1A! $9! *(,.(2*8.! 2,)1.2! $9! 9'0%*(+! B-.(! ,-.! $0+'(*M',*$(! '(/!
/.8.1$&%.(,! $9! ,-.! 9'0%! '0.! C#.(,0./! 1'0+.1)! $(! '#-*.8*(+! *(#0.'2*(+1)!
&0$/<#,*8.!0.2<1,2!&.0!1'@$<0!$@g.#,6!L-<2!,-.!;<'(,*,)!'(/!;<'1*,)!$9!1'@$<0!
@.#$%.!$9!2,0',.+*#!*%&$0,'(#.D!'(/!C,$$12:!*(2,0<%.(,2!$0!,.#-(*;<.2!'0.!
2A*11!$0*.(,./D!E?@*/F6!U=,.(2*8.!2,)1.2!$9!9'0%*(+:!$(!,-.!$,-.0!-'(/:!0.9.0!
,$! 9'0%2! B-$2.! $0+'(*M',*$(! '(/! /.8.1$&%.(,! *2! #.(,0./! $(! ,-.! ,$$12!
,-.%2.18.26! L-*2! %.'(2! ,-',! ,$$12! '(/! ,-.*0! 9<(#,*$(2! '0.! /.8.1$&./! ,$!
C.('@1.! ,-.! %'('+.%.(,! $9! '2! %'()! 1'@$<0! $@g.#,2! &.0! 1'@$<0! <(*,! '2!
&$22*@1.!N!,-',!*2!,-.!&<02<*,!$9!'2!1'0+.!'!2#'1.!'2!&$22*@1.6!L-*2!<2<'11)!1.'/2!
,$!p%.#-'(*#'1!,.#-($1$+)iD!E?@*/F6!!

A"+6)*+'0/(%-'#)"#0)+,*+'0/(%-'#)0,F-#,)%9,)&-#L$)8-%9)'%9,+)F"+6-#2)0'6"-#$)
a)!2,</)*(+!,-.!,'2A2!,-',!,'A.!&1'#.!$(!,-.!9'0%!'(/!,-.!B')!*(!B-*#-!,-.)!
'0.! &.09$0%./:! B.! #'(! 2..! -$B! #.0,'*(! 2,)1.2! 1*(A! /*99.0.(,! /$%'*(26! ?(!
&$,',$! 9'0%*(+:! 9$0! *(2,'(#.:! 2$*1! ,*11'+.:! &1'(,*(+:! 9.0,*1*M*(+:! B../*(+:!
&.2,*#*/.! '&&1*#',*$(:! -'08.2,*(+! '(/! &$,',$! 2.1.#,*$(! '0.! ,'2A2! ,-',! 9'11!
B*,-*(!,-.!/$%'*(!$9!&0$/<#,*$(6!].,!,-.!%'((.0!*(!B-*#-!,-.2.!,'2A2!'0.!
&.09$0%./! %')! $0! %')! ($,! %'A.! ,-.%! &'0,! $9! ,-.! /$%'*(! $9! 9'0%!
0.&0$/<#,*$(6!!

P'0%! 0.&0$/<#,*$(! /$.2! ($,! $(1)! 0.1',.! ,$! ,-.! B')2! *(! B-*#-! 9'0%*(+!
9'%*1*.2! &0$8*/.! 9$0! ,-.%2.18.2! '(/! 2.#<0.! 1'@$<06! ?,! '12$! 0.1',.2! ,$! ,-.!
0.&0$/<#,*$(! $9! ,-.! %.'(2:! 0.1',*$(2-*&2! '(/! #$(/*,*$(2! 0.;<*0./! 9$0!
9'0%*(+! E8'(! /.0! 41$.+! 5ddRb! GKF6! L-*2! *%&1*.2! ,-.! ,0'(21',*$(! $9! 2&.#*9*#!
&',,.0(2!$9!&0'#,*#.2!,-0$<+-!/*99.0.(,!/$%'*(26!L-.!,'2A2!,-',!9$0%!&'0,!$9!
,-.!&0$/<#,*$(!/$%'*(:!9$0!.='%&1.:!%')!@.!*(,.0#$((.#,./:!,$!'!-*+-.0!$0!
1$B.0!/.+0..:!B*,-! ,-.! 0.&0$/<#,*$(!$9! 2$*1! 9.0,*1*,):! 2../!;<'1*,)! '(/! #0$&!
-.'1,-6!L-.2.! ,'2A2!/.&.(/! *(! ,<0(! $(! ,-.! 0.&0$/<#,*$(!$9!&.$&1.i2! 2A*112:!
B-*#-!0.;<*0.2!,-.!2.#<0*(+!$9!;<'1*,)!1'@$<06!L$!,0'(21',.!'!2&.#*9*#!9'0%*(+!
&0$g.#,! ,$! $,-.0! /$%'*(2:! ,-.0.9$0.:! 9'0%.02! (../! ,$! B$0A! B*,-*(! ,-.!
/$%'*(! $9! 2$#*'1! 0.1',*$(2:! #$(2*2,*(+! $9! ,-.! A*(2-*&! 0.1',*$(2:! +.(/.0!
0.1',*$(2! '(/! ,-.) ('6*"0+":2'$7! 0.1*+*$<2! ,*.2! ,-',! 2,0<#,<0.! 9'%*1*.2! '(/!
#$%%<(*,*.26!

L-.! /$%'*(! $9! 9'0%! B$0A! %*+-,! '12$! *(,.02.#,! B*,-! ,-.! /$%'*(2! $9!
.#$($%*#! '(/! *(2,*,<,*$('1! 0.1',*$(26! [$'(>9*('(#./! &0$/<#,*$(:! 9$0!
.='%&1.:!*%&1*.2!0.1',*$(2!B*,-!@'(A2!'(/!%'0A.,26!S'08.2,2!(../!,$!@.!2$1/!
,$! &')! $99! 1$'(26! 4$,',$! 8'0*.,*.2! %<2,! @.! %'0A.,'@1.6! ?(! ,-*2! B')!
#$((.#,*$(2!B*,-!*(&<,!/*2,0*@<,$02!'(/!2<&&1*.02!'0.!/.8.1$&./6!
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3/%'#'6'/$)D,+$/$)0,*,#0,#%)F"+6)+,*+'0/(%-'#)
?,! *2!<2.9<1! ,$!#$(,0'2,! ,B$!.=,0.%.2! *(!,-.!<2.!$9!9'0%!1'@$<0! *(!$0/.0!,$!
<(/.02,'(/!/*99.0.(,! 9'0%*(+!&',,.0(26!\(!$(.!-'(/:! 9'0%!&0$/<#,*$(!#'(!
@.!"/%'#'6'/$:!<,*1*M*(+!9'%*1)!1'@$<0!'1$(.!'(/!/.&.(/.(,!$(!0.1',*8.1)!9.B!
&<0#-'2./! *(&<,2! 9$0! &0$/<#,*$(6! 40$/<#,*$(!%')! @.! $0*.(,./! ,$B'0/! ,-.!
%'0A.,:!@<,!%')!'12$!@.!<2./!9$0!9'%*1)!#$(2<%&,*$(!'(/!9$0!2../2!9$0!,-.!
(.=,! &1'(,*(+! #)#1.6! ?(! ,-*2! #'2.:! 9'0%*(+! 9'%*1*.2! 0.1)! $(! ,-.*0! $B(!
.=&.0*.(#.! '(/! $(! 1$#'1! A($B1./+.:! B-*#-! *2! #$(,*(<'11)! '&&1*./! '(/!
.(0*#-./6!",!,-.!2'%.!,*%.:!.'#-!,'2A!0.1',*(+!,$!,-.!;<'1*,)!$9!,-.!1'(/!'(/!
,-.!2.1.#,*$(!$9!2../2!.(2<0.2!,-.!&-)2*#'1!0.&0$/<#,*$(!$9!,-.2.!0.2$<0#.2!
9$0! ,-.! (.=,! #)#1.6! L-.! 9'%*1)! B$0A2! ,$! *(#0.'2.! &0$/<#,*$(! ,-0$<+-! '!
&',,.0(!$9!$&,*%*M*(+!&0$/<#,*$(! 9'#,$02! '(/! *(&<,26!L$! '#-*.8.! ,-*2:! *,! *2!
(.#.22'0)! ,$! .(-'(#.! ,-.! ,.#-(*#'1! .99*#*.(#)KO! $9! ,-.! 9'0%! E8'(!/.0!41$.+!
5ddRb!5I>5QF6!

\(!,-.!$,-.0!-'(/:!9'0%!0.&0$/<#,*$(!#'(!'12$!@.!0,*,#0,#%!$(!,-.!%'0A.,6!
?(! 2<#-! #'2.2! 1'@$<0! *2! <2<'11)! -*0./! '(/! ,-.! %'g$0*,)! $9! *(&<,2! '0.!
&<0#-'2./6!40$/<#,*$(!*2!%'0A.,>$0*.(,./6!c.B!2../!*2!$9,.(!&<0#-'2./!9$0!
.'#-!90.2-!&1'(,*(+!#)#1.6!W(/.0!2<#-!#$(/*,*$(2:!9'0%!&0$/<#,*$(!/.&.(/2!
$(! &0.2.(,! '(/! 9<,<0.! %'0A.,! &0*#.2! 0',-.0! ,-'(! $(! ,-.! 0.2<1,2! $9! ,-.!
&0.8*$<2! +0$B*(+! #)#1.6! ?(! '! 2*,<',*$(! 1*A.! ,-*2:! A($B1./+.! -'2! ,$! @.!
#$(2,'(,1)!'/'&,./!*(!$0/.0!,$!#$(9$0%!,$!,-.!(',<0.!'(/!;<'1*,)!$9!.=,.0('1!
*(&<,26! P'0%.02! -'8.! ,$! '##.&,! ,-.! 0*2A2! '22$#*',./! B*,-! ,-.! <2.! $9!
,.#-($1$+*.2! '@$<,!B-*#-! ,-.)!-'8.:! ',! @.2,:! *(#$%&1.,.! *(9$0%',*$(6!L-.!
&0$/<#,*$(! &0$#.22! %<2,! @.! $0+'(*M./! ,$! #$%&1)! B*,-! &0.8'*1*(+! %'0A.,!
0.1',*$(2! *(! 2<#-! '! B')! ,-',! ,-.! /*99.0.(#.! @.,B..(! #$2,2! '(/! @.(.9*,2! *2!
$&,*%'16!?(!$0/.0!,$!'#-*.8.!+$'12!<(/.0!2<#-!#$(/*,*$(2:!*,!*2!(.#.22'0)!,$!
0'*2.!,-.!.#$($%*#!.99*#*.(#)!$9!,-.!9'0%!E?@*/b!5eF6!

?,!*2!&$22*@1.!,$!$@2.08.!8'0*',*$(2!'(/!/*99.0.(,!#$%@*(',*$(2!$9!,-.2.!,B$!
&',,.0(26! a$,-! %$/.12! *11<2,0',.! ,-.! 9'#,! ,-',! 9'0%! 1'@$<0! .(,'*12! '(!
*(,.0'#,*$(!@.,B..(!,-.!/*0.#,!&0$/<#.0!'(/!,-.!1'@$<0!$@g.#,6!Y.>'/'&,*(+!
9'0%! 1'@$<0:! ,-.0.9$0.:! 0.;<*0.2! #$(,*(<$<2! $0+'(*M',*$(:! $@2.08',*$(:!
*(,.0&0.,',*$(! '(/! .8'1<',*$(! E?@*/b! GeF6! L-.! 1'@$<0! &0$#.22:! %$0.$8.0:!
*(8$18.2! '! #$%@*(',*$(! $9! %.(,'1! '#,*8*,)! '(/! %'(<'1! 1'@$<06! ?,! *2!
#$(2*/.0./!,$!@.!,-.!#.(,0'1!&0$#.22!@)!B-*#-!1$#'1!A($B1./+.!$0!3+%)0,)&")
&'("&-%P!E,-.!'0,!$9!,-.!1$#'1*,)F!*2!0.&0$/<#./!,-0$<+-!&0'#,*#.!E8'(!/.0!41$.+!
5ddeb!GRd>G5RF6!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KOC"!9*0%!*2!#$(2*/.0./!%$0.!,.#-(*#'11)!.99*#*.(,!,-'(!'($,-.0!*9:!+*8.(!,-.!2'%.!;<'(,*,*.2!
$9!%.'2<0'@1.!*(&<,2:!*,!#$(2*2,.(,1)!&0$/<#.2!'!1'0+.0!$<,&<,D!E]$,$&$<1$2!5deKb!GeR!#*,./!
*(!8'(!/.0!41$.+!5ddRb!IIF6!
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L-.!2,0<#,<0*(+!$9!9'0%!1'@$<0!8'0*.2!@.,B..(!#<1,<0.2!'(/!B*,-*(!1$#'1*,*.26!
?,! #$(,*(<'11)! '/'&,2! ,$! 9'0%.02i! /*99.0.(,! *(,.0.2,2! *(! '(! .(8*0$(%.(,! $9!
#$%&1.=! *(,.00.1',*$(2! '(/! (.+$,*',*$(2! @.,B..(! ,-.! /*99.0.(,! /$%'*(2! $9!
9'0%*(+6! "(! <(/.02,'(/*(+! $9! -$B! ,-.! 8'0*$<2! 1'@$<0! &0$#.22.2! *(,.0'#,!
B*,-! ,-.!/*99.0.(,!/$%'*(2! *2! ,-.0.9$0.!.22.(,*'1! ,$!<(/.02,'(/*(+! 9'0%*(+!
-.,.0$+.(.*,)6!?,!*2!'12$!(.#.22'0)!*9!'(!'##<0',.!#-'0'#,.0*M',*$(!$9!9'0%*(+!
2,)1.2!*2!,$!@.!'#-*.8./!E8'(!/.0!41$.+!5ddR!'(/!5ddO:!S.@*(#A!5ddO:!7.(!
\</.(!5ddOF!

!''+0-#"%-'#)"#0)('9,$-'#)'F)0'6"-#$)
"(!*%&$0,'(,!#-'0'#,.0*2,*#!$9!9'0%!1'@$<0!*2!,-.!#$>$0/*(',*$(!$9!/*99.0.(,!
/$%'*(2! *(! B-*#-! 9'0%.02! (.+$,*',.! /.#*2*$(2:! 2$! ,-',! 9'0%*(+! *2! '! 1$(+>
1'2,*(+! '#,*8*,)! *(! ,.0%2! $9! ,-.! 9'0%.02i! +$'12! '(/! *(! ,.0%2! $9! ,-.! 9'0%i2!
&0$/<#,*$(6! L-<2! '! 9'0%*(+! 2,)1.! *2! '! &',,.0(./! $0! p0.+<1'0i! &0$#.22! $9!
#0.',*(+! #$-.2*$(! @.,B..(! /$%'*(2! ,-0$<+-! #$(,*(<$<2! ,0'(21',*$(26! P$0!
*(2,'(#.:! &$,',$.2! %')! @.! 2$1/! *(! ,-.! 9*.1/:! *(! '! %'0A.,! &1'#.:! $0! @.!
,0'(2&$0,./! ,$!'($,-.0! #*,):!@<,! *(! '11!#'2.2! ,-.!%'((.0! *(!B-*#-!&$,',$.2!
'0.!2$1/!B$<1/!/.&.(/!$(!,-.!'00'(+.%.(,2!%'/.!B*,-*(!'(/!@.,B..(!,-.!
/*99.0.(,!/$%'*(26!?9! 1'@$<0!*2!<('8'*1'@1.!9$0!-'08.2,:!&$,',$.2!'0.!2$1/!*(!
,-.! 9*.1/H! *9!#'&*,'1! *2!($,!'8'*1'@1.! ,$!&')! 9$0! ,-.!#$2,2!$9! ,0'(2&$0,*(+! ,-.!
#0$&!,$!,-.!#*,):!9'0%.02!#'(!,'A.!'!1$'(:!$0!,-.)!#'(!#$$&.0',.!B*,-!'!,0<#A!
/0*8.0!B-$!%*+-,!'12$!@.!'!2-'0.#0$&&.06!

A"+6),5%,+#"&-:"%-'#)"#0)('66'0-%-:"%-'#)*+'(,$$,$)
L-.!&0$#.22!$9! ,5%,+#"&-:"%-'#)%.'(2!C'!+0'/<'1:!$0!2$%.,*%.2!'@0<&,:! 2-*9,!
$9!&'0,*#<1'0!9'0%!,'2A2!,$!.=,.0('1!*(2,*,<,*$(2D!E8'(!/.0!41$.+!5ddRb!5d>GRF6!
P$0! *(2,'(#.:! 2$*1! 9.0,*1*,):! 2../2!'(/!&.2,!#$(,0$1!#'(!@.!$@,'*(./! ,-0$<+-!
,-.!<2.!$9! 9.0,*1*M.0:! @$<+-,! 2../2! '(/! 2)(,-.,*#!&.2,*#*/.2! 0.2&.#,*8.1)6! ?(!
,-.2.!.='%&1.2:!,-.!*(9$0%',*$(!'@$<,!,-.2.!*(&<,2!'(/!/*0.#,*$(2!9$0!,-.*0!
<2.!#$%.! 90$%!.=,.0('1! *(2,*,<,*$(26!L.#-(*#'1! '/%*(*2,0',*8.! 0.1',*$(2-*&2!
'0*2.!*(!,-*2!B'):!%'A*(+!9'0%!&0$/<#,*$(!%$0.!%'0A.,>/.&.(/.(,6!?(!2<#-!
#'2.2:! ,-.! ,.#-(*#'1!.99*#*.(#)!$9! 9'0%! 1'@$<0!@.#$%.2! 1.22! *%&$0,'(,! ,-'(!
,-.! 9'0%.02i! .(,0.&0.(.<0*'1! #'&'#*,)! ,$! '#-*.8.! ,-.! +$'1! $9! .#$($%*#!
.99*#*.(#)!E?@*/b!GR>G5F6!

45%,+#"&-:"%-'#! 1.8.12! '0.! /.9*(./! @)! ,-.! *(#$0&$0',*$(! $9! &0$/<#,*$(! *(,$!
%'0A.,! 0.1',*$(2! *(! $0/.0! ,$! 2<&&1)! *(&<,26! "! -*+-! 1.8.1! $9! *(#$0&$0',*$(!
*(,$!%'0A.,2! 0.9.02:! ,-.0.9$0.:! ,$! '! -*+-! /.+0..! $9!%'0A.,! /.&.(/.(#)! $(!
,-.! 2<&&1)! $9! &0$/<#,*$(! *(&<,26! T$00.2&$(/*(+1):! '! 1$B! 1.8.1! $9!
*(#$0&$0',*$(! ,$!%'0A.,2! *%&1*.2! '! 2*+(*9*#'(,! /.+0..! $9! *(/.&.(/.(#.! $9!
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2<#-!%'0A.,26!P'0%.02!#$(2#*$<21)!/.#*/.!B-.,-.0!$0!($,!,$!&'0,*#*&',.!*(!'!
2&.#*9*#!9$0%!$9!%'0A.,!*(#$0&$0',*$(:!/.&.(/*(+!$(!,-.!0.1',*$(2-*&2!,-.)!
-'8.!B*,-*(!'!2&.#*9*#!2$#*$,.#-(*#'1!(.,B$0A6!L-*2!2<++.2,2!,-',!9'0%.02!/$!
($,!$&.0',.!*(/.&.(/.(,1)!*(!,-.!%'0A.,6!?(2,.'/:!,-.)!B$0A!B*,-!,-.*0!'11*.2!
*(!@'(A2:!*(/<2,0):!#$%%.0#.!'(/!.=,.(2*$(!2.08*#.2!E?@*/b!G5>GQF6!!

T$%%$/*,*M',*$(! 0.9.02! ,$! C,-.! &0$#.22.2! @)! B-*#-! ,-.! ($,*$(! $9!
p.=#-'(+.>8'1<.i!N!($,!(.#.22'0*1)!',!,-.!.=&.(2.!$9! p<2.!8'1<.i!N!#$%.2!,$!
'22<%.! '(! *(#0.'2*(+1)! *%&$0,'(,! .8'1<',*8.! '(/! ($0%',*8.! 0$1.! *(! ,-.!
/*2#$<02.! '(/! .#$($%*#! 1*9.!$9! '!+*8.(! 2$#*'1! <(*,! E.6+6! -$<2.-$1/:!8*11'+.:!
0.+*$(:! $0! (',*$('1! .#$($%)FD! E[$(+! GRR5b! G5F6! J-*1.! #$%%$/*,*M',*$(!
&0$#.22.2!%')! @.! */.(,*9*./! *(! '()! $9! ,-.! /*99.0.(,! &-'2.2! $9! &0$/<#,*$(:!
#$%%.0#*'1*M',*$(! $(1)! 0.9.02! ,$! ,-.! &$*(,! ',! B-*#-! &0$/<#,2! '#;<*0.!
.=#-'(+.>8'1<.!,-0$<+-!%'0A.,!0.1',*$(2!E?/.%b!G5F6!

?(! %$0.! '<,$($%$<2! %$/'1*,*.2! $9! &0$/<#,*$(:! ,-.! &0$/<#,*$(! &0$#.22!
#0.',.2!#$%%$/*,*.2!9$0!,-.!%'0A.,!@<,!&0$/<#,*$(!*,2.19!,'A.2!&1'#.!$<,2*/.!
,-.!%'0A.,6! ?,! *2! ($,! /.&.(/.(,! $(! &<0#-'2*(+! $0! 9*('(#*(+! ,-.! (.#.22'0)!
1'@$<0:! $@g.#,2! $9! 1'@$<0! $0! ,-.! %.'(2! $9! &0$/<#,*$(6! L-.2.! /$! ($,!
9<(#,*$(! '2! #$%%$/*,*.2! @<,! '2! p<2.! 8'1<.2i:! ,-.*0! 8'1<.! @.*(+! ,$! '22<0.!
&0$/<#,*$(!E8'(!/.0!41$.+!5ddRb!5KF6!?(!%'0A.,>/.&.(/.(,!&0$/<#,*$(:!,-.!
(.#.22'0)! &0$/<#,*$(! 9'#,$02! '(/! *(&<,2! '0.! %$@*1*M./! ,-0$<+-! 0.1.8'(,!
%'0A.,2! E#'&*,'1:! 1'@$<0:! 9$$/:! #',,1.:! .,#6F:! 2$! ,-.! &0$/<#,*$(! 9'#,$02! '(/!
*(&<,2!'&&.'0!'2!#$%%$/*,*.2!E?@*/b!5eF6!!

J-*1.! ,5%,+#"&-:"%-'#! *2! /.9*(./! @)! ,-.! /.+0..! $9! *(#$0&$0',*$(! *(,$! ,-.!
%'0A.,! E$(! ,-.! 2<&&1)! 2*/.F:! #$%%$/*,*M',*$(! *2!%$0.! /*99*#<1,! ,$! /.9*(.6!
L-*2! *2! @.#'<2.! ,-.! 9'#,$02! $0! *(&<,2! $9! &0$/<#,*$(!%')! '#;<*0.! /*99.0.(,!
8'1<.2!E90$%!,-.!.=#-'(+.>8'1<.F!*(!.'#-!&-'2.!$9!,-.!&0$/<#,*$(!#)#1.:!'(/!
.8.(!'9,.0!#$%%.0#*'1*M',*$(!E.6+6!+*9,2F6!c.8.0,-.1.22:!,-.!*%&$0,'(#.!+*8.(!
,$! .=#-'(+.>8'1<.! *(! ,-$2.! 2,)1.2! $9! 9'0%*(+! ,-',! 2-$B! -*+-.0! 1.8.12! $9!
,5%,+#"&-:"%-'#!%')!#$(,0*@<,.!,$!-*+-.0!1.8.12!$9!#$%%$/*,*M',*$(6!
?(!&0'#,*#.:!8'0*',*$(2!*(!,-.!/.+0..!$9!,5%,+#"&-:"%-'#!B*,-*(!'!+*8.(!9'0%*(+!
&$&<1',*$(!'0.! 1*A.1)! ,$!@.!0.91.#,./! *(!/*99.0.(#.2! *(!2#'1.2!$9!&0$/<#,*$(:!
1.8.12! $9! #'&*,'1*M',*$(! '(/! 2,)1.2! $9! 9'0%! %'('+.%.(,! E[$(+! GRR5b! GF6!
S.,.0$+.(.*,)!$9!2,)1.2!$9!9'0%*(+:!-$B.8.0:!/$.2!($,!$(1)!/.&.(/!$(!,-.!
/.+0..! $9! *(#$0&$0',*$(! '(/! #$(2.;<.(,! #$%%$/*,*M',*$(6! 3'0A.,2! $(1)!
@.#$%.! '! 2,0<#,<0*(+! &0*(#*&1.! B-.(! '! -*+-! 1.8.1! $9! *(#$0&$0',*$(!
,0'(29$0%2! ,-.! 1'@$<0! &0$#.22! *,2.19! $(! '! #$+(*,*8.! 1.8.1! E8'(! /.0! 41$.+!
5ddRb! GQIF:! B-*#-! *(#1</.2! ,-.! B')2! *(! B-*#-! ($,*$(2! $9! .=#-'(+.>8'1<.!
2*+(*9)!*(!9'0%.02i!/*2#$<02.6!!
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L-*2! /*2#<22*$(! $9! ,5%,+#"&-$"%-'#! '(/! #$%%$/*,*M',*$(! *2! 0.1.8'(,! ,$! '!
/*2#<22*$(!$9!,-.!/*99.0.(,*',*$(!$9!9'0%*(+!2,)1.2:!2*(#.!/*99.0.(,!2,0<#,<0'1!
'('1)2.2! -'8.! .;<',./! 1.8.12! $9! #$%%$/*,*M',*$(! B*,-! '+0*#<1,<0'1!
/.8.1$&%.(,:! %'*(,'*(*(+! ,-',! 1$B! $0! &'0,*'1! #$%%$/*,*M',*$(! 1.8.12!
#-'0'#,.0*M.! <(/.0/.8.1$&%.(,! E9$0! #0*,*#*2%2! $9! ,-.2.! 8*.B2:! 2..! 8'(! /.0!
41$.+! 5ddR! '(/! [$(+! GRR5F6! P$0! *(2,'(#.:! #-'&,.0! ,B$! 2-$B2! ,-',! ,-.!
%$/.0(*M',*$(!&$1*#*.2!*(!U#<'/$0!/.9*(./!($(>#$%%.0#*'1!0.1',*$(2!B*,-*(!
,-.!-'#*.(/'!2)2,.%!'2!C@'#AB'0/6D!L-.2.!&$1*#*.2!,-.(!&<2-./!1'(/!0.9$0%!
'(/! ,-.! *(,.+0',*$(! $9! &.'2'(,2! *(,$!%'0A.,2! '2! '! 2,0',.+)! ,$! &0$%$,.! ,-.!
/.8.1$&%.(,!$9!'+0*#<1,<0.6!

?(! ,-*2! 2,</):! ?! -'8.! '/$&,./! ,-.! 8*.B! ,-',! #$%%$/*,*M',*$(! /$.2! ($,!
(.#.22'0*1)! /0*8.! 1$#'1! /.8.1$&%.(,:! 2*(#.! %'0A.,! 0.1',*$(2! *(! /*99.0.(,!
2.,,*(+2! /$! ($,! '1B')2! 0.&0.2.(,! $&&$0,<(*,*.2:! '(/! #'(! <(/.0! #.0,'*(!
#*0#<%2,'(#.2! '#,<'11)! #0.',.! #$(2,0'*(,2! $(! /.8.1$&%.(,! E8'(! /.0! 41$.+!
5ddRF6!3$0.$8.0:!*(!2&.#*9*#![',*(!"%.0*#'(!#$(,.=,2:!#$%%$/*,*M',*$(!-'2!
@..(! 2-$B(! ,$!@.! 1.22! 9'8$<0'@1.:! $0! .8.(!/*20<&,*8.:! $9! 1$#'1! &',,.0(2!$9!
/.8.1$&%.(,6!!

L-.!#$(2,*,<,*$(!$9!9'0%*(+!2,)1.2!!

?(! ,.0%2!$9! ,-.! #$(#.&,2!%.(,*$(./! '@$8.:! 9'0%*(+! 2,)1.2! #'(!@.! 2..(! '2!
.=&0.22*$(2!$9! 9$<0! *(,.0'#,*8.!&0$#.22.26!P*02,1):! 9'0%*(+! 2,)1.2! .%.0+.!'2!
/*99.0.(,! .=&0.22*$(2! $9! 1$#'1*M./! '+0'0*'(! %$/.0(*,)! /.9*(./! ,-0$<+-!
*(,.09'#.2!B*,-!%$/.0(*M',*$(!&$1*#*.26!3$/.0(*M',*$(!&$1*#)!-'2!&0$%$,./!
.=,.(2*8.! 2,)1.2! $9! &0$/<#,*$(:! /.&.(/.(,! 9'0%! 0.&0$/<#,*$(! '(/!
.=,.0('1*M',*$(6!\(.! 1.8.1! $(!B-*#-! 9'0%*(+! 2,)1.2! #'(! @.! /.9*(./! *2! ,-.*0!
&0$=*%*,)! $0! /*2,'(#.! 90$%!%$/.0(*M',*$(! '2! ,-.! 0.2<1,! $9! ,-.! .=.0#*2.! $9!
9'0%.02i!'+.(#)6!

Z.#$(/1):! '+.(#)! #0.',.2! /*99.0.(#.2! ,-',! '0.! ($,! '! #-'0'#,.0*2,*#! $9!
*(/*8*/<'12:! @<,! ,-',! 0.1',.! ,$! ,-.! #'&'@*1*,)! '(/! A($B1./+.! #$(2,0<#,./!
B*,-*(! (.,B$0A26! L-<2! '#,$02i! */.(,*9*#',*$(! $9! #$(8.0+.(#.2:! '(/! ,-.*0!
*(,.01$#A*(+!B*,-!$,-.0i2!&0$g.#,2:!@.#$%.2!2,0',.+*#!*(!$0/.0!,$!0.&0$/<#.!'!
2&.#*9*#! 9'0%*(+! 2,)1.6! "! 9'0%*(+! 2,)1.! *2! ,-.0.9$0.! '(! '#,$0>(.,B$0A:! '!
(.,B$0A!$9!0.1',*$(2!@.,B..(!-.,.0$+.(.$<2!.1.%.(,2:!'(/!',!,-.!2'%.!,*%.!
C'!0.1',*$('1!.99.#,!,-',!0.#<02*8.1)!+.(.0',.2!'(/!0.&0$/<#.2!*,2.19D!ET'11$(!
5ddOF6! T$(2.;<.(,1):! 9'0%*(+! 2,)1.2! #'(! @.! /.9*(./! @)! ,-.! &0$#.22.2! $9!
2,0<#,<0*(+!9'0%*(+!&0'#,*#.!*(!,*%.!'(/!2&'#.!E8'(!/.0!41$.+!GRRIb!5dF!'(/!
@)!,-.!0.2<1,*(+!%$0&-$1$+*.2!'(/!0.1',*$(26!L-.!#$%&$2*,*$(!$9:!'(/!'@$8.!
'11! ,-.! *(,.00.1',*$(2! @.,B..(:! ,-.! 2$#*'1! '(/! %',.0*'1! .1.%.(,2! '0.! $9!
&'0,*#<1'0!*(,.0.2,!*(!,-.!2,</)!$9!9'0%*(+!2,)1.2!E?@*/F6!
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L-*2!%.'(2! ,-',!B.! 2-$<1/!&')!',,.(,*$(! ,$! ,-.!;<'1*,*.2!$9! ,0'(21',*$(:! '2!
['B!2<++.2,2:!'2!B.11!'2! ,-.!/<0'@*1*,)!'(/!%$@*1*,)!$9!'! 9'0%*(+!2,)1.!'(/!
,-.!2)2,.%2!$9!0.&0.2.(,',*$(!'(/!#'1#<1'@*1*,)!,-',!0.1',.!,$!*,!E['B!5ddGb!OH!
2..!T-'&,.0!LB$!9$0!'!/.,'*1./!.=&1'(',*$(F6!?(!,-*2!B')!9'0%*(+!2,)1.2!#'(!
@.!#$(2$1*/',./! E@.#$%.!*00.8.02*@1.F:!.(0$1!/*8.02.!'(/!(<%.0$<2!.(,*,*.2!
E@.#$%.! 1'0+.F:! '(/! @.#$%.! /*99.0.(,*',./! 90$%! $,-.02! E#0.',.! 8'0*.,)F!
ET'11$(!5ddOb!OdF6!

L-*0/1):! '! 9'0%*(+! 2,)1.! .(,'*12! C'! 2&.#*9*#! 2,0<#,<0',*$(! $9! %.(,'1! '(/!
%'(<'1! 1'@$<0D!,-',!0.2<1,2! *(!'!&'0,*#<1'0!$0+'(*M',*$(!$9!&0$/<#,*$(!E8'(!
/.0!41$.+!5ddKb!5fF6!L-.!1'@$<0!&0$#.22! *2!2$!#.(,0'1! ,$!,-.!/*99.0.(,*',*$(!
$9!9'0%*(+!2,)1.2!,-',!'!2,)1.!$9!9'0%*(+!#'(!@.!8*.B./!'2!C,-.!%',.0*'1!0.2<1,!
$9! 9'0%! 1'@$<0D! E8'(!/.0!41$.+!5ddRb!5GF6!P'0%! 1'@$<0:! ',! ,-.! 2'%.! ,*%.:!
.(,'*12! 2&.#*9*#! 0.1',*$(2-*&2! '%$(+! &0$/<#.02:! $@g.#,2! $9! 1'@$<0! '(/! ,-.!
%.'(2!$9!&0$/<#,*$(!E?@*/!&655F6!L-.!B')! *(!B-*#-!,-.2.!0.1',*$(2-*&2!'0.!
@<*1,!/.&.(/2! *(! ,<0(!$(!'! 2&.#*9*#! #<1,<0'1! 0.&.0,$*0.! '(/! 2.,!$9!&0'#,*#.26!
Z<#-! #<1,<0'1! 0.&.0,$*0.2! '0.! ($,! g<2,! 0.2&$(2.2! ,$! &0.8'*1*(+! %'0A.,!
0.1',*$(2:! ,.#-($1$+)! $0! &$1*#):! @<,! '0.! %$<1/./! @)! -*2,$0):! 1$#'1*,)! '(/!
#<1,<0.!E8'(!/.0!41$.+!5ddI@b!IQF6!

?(!,-.!9$<0,-!#'2.:!2,)1.2!$9!9'0%*(+!%*+-,!@.!/.9*(./!*(!,.0%2!$9!2#'1.:!1.8.1!
$9! *(,.(2*,):! ,-.! *%&1*./! 0.1',*$(2! @.,B..(! #'&*,'1! '(/! 1'@$<0! '(/! ,-.!
2&.#*9*#*,)!$9!&'0,*#<1'0! ,.#-($>&0$/<#,*8.!'2&.#,2!'(/!0.1',*$(2-*&2! E?/.%b!
5fF;!L-.!/.9*(*,*$(!$9!*(,.(2*8.!'(/!.=,.(2*8.!2,)1.2!$9!9'0%*(+!*2!/.&.(/.(,!
$(! ,-.*0! &-)2*#'1! &0$/<#,*$(! 1.8.126! L-<2! '(! *(,.(2*8.! 2,)1.! $9! 9'0%*(+!
0.1',.2!,$!-*+-!&0$/<#,*$(!1.8.12!&.0!$@g.#,!$9!1'@$<0:!'(/!'(!.=,.(2*8.!2,)1.!
$9! 9'0%*(+! 0.1',.2! ,$! 1$B! &0$/<#,*$(! 1.8.12! &.0! $@g.#,! $9! 1'@$<0! E8'(! /.0!
41$.+!5ddRb!5GF6!

L-.!'('1)2*2!$9!/*99.0.(,!2,)1.2!$9!9'0%*(+!,-0$<+-!,-.!2,</)!$9!,-.! 1'@$<0!
&0$#.22! '*%2! ,$! 9*(/! &',,.0(2! $9! #$-.0.(#.! '%$(+! 9'0%.02i! &0'#,*#.26!
T$(2.;<.(,1):! 9'0%.02!B-$!#$%@*(.!2*%*1'0!2.,2!$9!&0'#,*#.2!'0.!%.%@.02!
$9! '! #$(2,0<#,./! 2,)1.! $9! 9'0%*(+6! L-*2! /$.2! ($,! %.'(! ,-',! 9'0%.02! *(! '!
#$(2,0<#,./!+0$<&!'0.!-$%$+.($<2:!$0! ,-',!B.!#'(!,'A.!,-.!+0$<&*(+!'2!'!
@1<.&0*(,! 9$0!/.8.1$&%.(,6!Y',-.0:! ,-*2!'('1)2*2!&0$8*/.2! *(2*+-,! *(,$! 1$#'1!
&',,.0(2!$9!'+0'0*'(!/.8.1$&%.(,!ES.@*(#A!'(/!8'(!/.0!41$.+!5ddeb!GGIF6!

"(! *%&$0,'(,! 9.',<0.! $9! '+0*#<1,<0'1! &0'#,*#.! *2! ,-.! #$(,*(<$<2! #-'(+.! $9!
2#.('0*$2! /<.! ,$! ,-.! *(,.(2*9*#',*$(! $9! 2$#*'1! 0.1',*$(2! .=,.(/*(+! @.)$(/!
B-',! -'2! @..(! 2..(! '2! C1$#'1*,*.2D! EX*//.(2! 5ddRF6! a.#'<2.! ,-.! 2,)1.2! $9!
9'0%*(+! '0.! /)('%*#! '(/! $8.01'&! ,.%&$0'11)! EY.%%.02! 5ddfb! 5IIF:! ,-.)!
-.1&! ,$! #1'0*9)! ,-.! 9'#,! ,-',! #-'(+.2! *(! '+0*#<1,<0'1! &0'#,*#.! '0.! (.*,-.0!
-$%$+.(.$<2! ($0! 2*%&1.! 0.2&$(2.2! ,$! ,-.! %'0A.,! $0! ,.#-($1$+)!
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*(,.08.(,*$(26! L-.2.! /*99.0.(,! 0.2&$(2.2! 0.91.#,! ($,! $(1)! B-',! Y*#-'0/2!
E5ddOb! eKF! #'112! C#$&*(+! 2,0',.+*.2D:! @<,! '12$! '! /*8.02*,)! $9! &0$g.#,2! ,-',!
*(,.01$#A!'(/!'0*2.!'2!2$#*$,.#-(*#'1!(.,B$0A26!?(!2<#-!2,)1.2!*,!*2!&$22*@1.!,$!
0.#$+(*M.!-$B!,-.!C<+1)!2*/.2!$9!%$/.0(!/.8.1$&%.(,D!'0.!+.(.0',./!'(/!
'12$! -$B! .(8*0$(%.(,'1! 0.2*1*.(#.:! $0! 0*2A! %'('+.%.(,:! .%.0+.2! 90$%!
#.0,'*(!B')2!$9!*(,.01*(A*(+!,-.!2$#*'1!'(/!,-.!,.#-(*#'1!E8'(!/.0!41$.+!5ddKH!
T0*2,$8'$!,%)"&;!5ddKF6!Y.2.'0#-!2.,,*(+!
T'0#-*! *2! ,-.!%$2,!9.0,*1.!$9!U#<'/$0i2!"(/.'(!&0$8*(#.26!L-.!2$*12!'0.!$9!
8$1#'(*#!$0*+*(:! 0*#-! *(!$0+'(*#!%',,.0:!@1'#A!'(/!/..&:!B*,-!-*+-! 1.8.12!$9!
B',.0! 0.,.(,*$(! Ea'00.0'! ,%) "&;!5ddf:!GRRRF6!L-.!'8.0'+.! ,.%&.0',<0.! *(! ,-.!
&0$8*(#.! *2! 5G°T6! 7<.! ,$! B*(/! &',,.0(2! '(/! 91<#,<',*$(2! *(! 0.1',*8.!
-<%*/*,):!,-.!&0$@'@*1*,)!$9!#0$&!90$2,2!*2!-*+-.2,!*(!,-.!8'11.)2!/<0*(+!V<1):!
"<+<2,!'(/!V'(<'0):!@<,!90$2,!#'(!$##<0!',!'()!,*%.!$9!).'06!4$,',$.2!#'(!@.!
+0$B(! ,-0$<+-$<,! ,-.! ).'0! *(! %$2,! $9! ,-.! T'0#-*! 0.+*$(! /<.! ,$! .8.(1)!
/*2,0*@<,./! 2<(1*+-,! '(/! &',,.0(2! $9! 0'*(9'116! \8.0! ,-.! #$<02.! $9! ,-.! 1'2,!
/.#'/.! *00*+',*$(! -'2! @.#$%.! (.#.22'0)! *(! %$2,! #$%%<(*,*.2! /<.! ,$!
8'0*',*$(2!*(!,-.!1.(+,-!'(/!*(,.(2*,)!$9!,-.!0'*()!'(/!/0)!2.'2$(26!

T'0#-*! -'2! '! +$$/! 0$'/! *(90'2,0<#,<0.! 0.1',*8.! ,$! $,-.0! &0$8*(#.2! *(!
U#<'/$0:! 9'#*1*,',*(+! '##.22! ,$! %'0A.,2! 9$0! ,-.! 2'1.! $9! #0$&2! '(/! ,-.!
&<0#-'2.!$9!*(&<,26!7<.!,$!.1.#,0*9*#',*$(!&0$+0'%%.2!/<0*(+!,-.!$*1!@$$%!
).'02! $9! ,-.! 5deR2! '(/! '(! '%&1.! B',.0! 2<&&1):! ,-.! +0.',! %'g$0*,)! $9!
9'0%-$<2.2!E$8.0!fR!&.0#.(,F!-'8.!.1.#,0*#*,)!'(/!&*&./!B',.0!ET0*22%'(!,%)
"&;! 5ddfb! dRF6! S'#*.(/'2! &0./$%*(',.! *(! ,-.! 8'11.)2:! '(/! &.'2'(,! 9'0%.02!
<,*1*M.!,-.!2*/.2!$9!,-.!8'11.)2!E?@*/F6!?(!,-*2!2,</)!?!8*2*,./!&.'2'(,!9'0%.02!
1*8*(+! *(!#$%%<(*,*.2! ,-',!'#;<*0./! 1'(/!'2!#$$&.0',*8.2!/<0*(+!,-.!&.0*$/!
$9! '+0'0*'(! 0.9$0%:! '2! B.11! '2! 9'0%.02! B-$! &<0#-'2./! 1'(/! &0*$0! ,$! ,-.!
'+0'0*'(!0.9$0%26!!

4$&<1',*$(!'(/!/.2#0*&,*$(!$9!C&.'2'(,!9'0%.02D!

L-.!2<@g.#,2!$9!,-*2!2,</)!'0.!+.(.0'11)!0.9.00./!,$!'2!C&.'2'(,!9'0%.02D:!,$!
/*2,*(+<*2-! ,-.%! 90$%! $,-.0! 9'0%.026! 4.'2'(,! 9'0%.02! '0.! #-'0'#,.0*M./!
%'*(1)! @)! '! /.+0..! $9! C*(,.0('1*M',*$(! $9! &0$/<#,*$(ii! '(/! C'<,$($%)6D!
L-.2.!9'0%.02!'#,*8.1)!@<*1/!($(>#$%%$/*,*M./!0.1',*$(2!$9!&0$/<#,*$(:!,-.!
#.(,0'1!9.',<0.!$9!B-*#-!*2!,-.!<2.!$9!9'%*1)!1'@$<06!L-*2!'11$B2!,-.%!,$!2.11!
'!&0$&$0,*$(!$9!,-.*0!#0$&!$(!,-.!%'0A.,2!.8.(!,-$<+-!&'0,2!$9!,-.!.1.%.(,2!
'(/! 9'#,$02! $9! &0$/<#,*$(! E1'@$<0:! 1'@$<0! *(&<,2! '(/! ,-.! %.'(2! $9!
&0$/<#,*$(F!'0.!*(/.&.(/.(,!$9!%'0A.,!9$0#.26!

\,-.0! ,.0%2! -'8.! @..(! <2./! ,$! #-'0'#,.0*M.! ,-.! 9$0%2! $9! &0$/<#,*$(! *(!
T'0#-*:! @<,! ?! #$(2*/.0! ,-.%! *('##<0',.! $0! *('&&0$&0*',.! *(! ,-.! #$(,.=,! $9!
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,-*2! 2,</)6! L-.! ,.0%! C2<@2*2,.(#.! 9'0%.0D:! 9$0! .='%&1.:! <2<'11)! 0.9.02! ,$!
9'0%.02!B-$!&0$/<#.!$(1)!9$0!9'%*1)!#$(2<%&,*$(6!L-*2!*2!($,!,-.!#'2.!B*,-!
,-.! 9'0%.02! *(!%)! 2,</)6! "1,-$<+-! ,-.0.! '0.! '! 9.B! 9'0%.02! B-$! &0$/<#.!
2$1.1)! 9$0! #$(2<%&,*$(:! %$2,! $9! ,-.%! 2.11! ',! 1.'2,! '! &$0,*$(! $9! ,-.*0!
&0$/<#.:!'(/!2$%.!2.11!.8.0),-*(+! ,-.)!&0$/<#.6!L-.! ,.0%!C2%'11! 9'0%.0D!
<2<'11)! 0.9.02! ,$! 2%'11>2#'1.! 1'(/-$1/.026!L-*2! *2! '12$! *('&&0$&0*',.! 9$0!%)!
2,</)! @.#'<2.! ,-.! 2<@g.#,2! *(#1</.! @$,-! 2%'11>2#'1.! '(/! @*+>2#'1.!
1'(/-$1/.026!?!<2.!,-.!,.0%!C&.'2'(,!9'0%.02:D!,-.0.9$0.:!@.#'<2.!*,!*(#1</.2!
%$2,!$9!,-.!9'0%*(+!2,)1.2!?!2,</*./!*(!T'0#-*6!L-.!,.0%!*2!,-.!.;<*8'1.(,!$9!
,-.!Z&'(*2-!C("6*,$-#':D!B-*#-!/*2,*(+<*2-.2!,-.!,)&.!$9!9'0%.0!*(!%)!2,</)!
90$%!,-$2.!B-$!&0'#,*#.! *(/<2,0*'1!2,)1.2!$9!&0$/<#,*$(6!3)!,-.2*2!'*%2!,$!
.=&1'*(!/*99.0.(#.2!*(!&0$/<#,*$(!'%$(+!&.'2'(,!9'0%.026!

L-.! ,.0%! C&.'2'(,! 9'0%.02D! *2! '12$! 0.1.8'(,! ,$! ,-.! 2,</)! $9! ,-.! /*99.0.(,!
%',.0*'1!'(/!2$#*'1!#$(/*,*$(2!$9!&.2,*#*/.!<2.6!3$2,!$9!,-.!9'0%.02!*(!,-*2!
2,</)! '0.!6,$%-:':! '! +.(.,*#!%*=! $9! ,-.! $0*+*('1! (',*8.! &$&<1',*$(! '(/! ,-.!
/.2#.(/'(,2!$9!,-.!Z&'(*2-!*(8'/.026!L-.*0!'8.0'+.!1.8.1!$9!./<#',*$(!*2!2*=!
).'02!$9!2#-$$1*(+6!

L-.!&$&<1',*$(!$9!&.'2'(,!9'0%.02!*(!T'0#-*!-'2!+0$B(!,$!*,2!#<00.(,!1.8.1!
2*(#.!,-.!"+0'0*'(!Y.9$0%!"#,!$9!5dQK!Ea'02A)!5dfKF6!L-.!&.'2'(,!9'0%.02!
*(! ,-.! #$%%<(*,*.2! ,-',! ?! 2,</*./! 1*8.! *(! -$<2.2! 0.1',*8.1)! #1$2.! ,$! ,-.*0!
#<1,*8',./!9*.1/2!EB*,-*(!$(.!-$<0o2!B'1AF6!"!,)&*#'1!9'0%!*2!#$%&$2./!$9!'!
(<%@.0! $9! 9*.1/2! $9! 8'0*$<2! 2*M.26!L-.2.! 9*.1/2! '0.! 2*,<',./! *(! '! 8'0*.,)! $9!
.#$2)2,.%26! 4$,',$.2! '0.! .#$($%*#'11)! ,-.! %$2,! *%&$0,'(,! #0$&:! @<,! '!
/B*(/1*(+!(<%@.0!$9!9'0%.02!2,*11!/*8*/.!.'#-!9*.1/!'(/!0$,',.!&$,',$.2!B*,-!
@'01.):!B-.',!$0!9'8'!@.'(!EZ-(-")F"D"F6!L-.!9*.1/2!'0.!1.9,!9'11$B:!'2!+0'M*(+!
9$0! #',,1.:! '9,.0! ,B$! $0! %$0.! ).'02! $9! #<1,*8',*$(6! 3*=./>@0../! #$B2! '0.!
A.&,:!%'*(1)!9$0!%*1A6!Z$%.!$9!,-.!%*1A!*2!2$1/!'(/!2$%.!#$(2<%./!@)!,-.!
9'0%.0i2!9'%*1)6!L-.!(<%@.0!'(/!;<'1*,)!$9!'(*%'12!8'0*.2!B*/.1)!90$%!$(.!
9'0%!,$!'($,-.0:!'2!/$.2!,-.!1.8.1!$9!%*1A!&0$/<#,*$(!&.0!'(*%'16!!

40$/<#*(+!&$,',$.2!'(/!&'2,<0.!9$0!/'*0)!#$%&0*2.!,-.!'+0*#<1,<0'1!@'2*2!$9!
'11! 9$<0! #$%%<(*,*.26! J$%.(! ,.(/! ,$! %'('+.! %*1A! &0$/<#,*$(! '(/n$0!
2%'11! '(*%'1! 2&.#*.2! 2<#-! '2! &*+2:! #-*#A.(2! '(/! +<*(.'! &*+2:! B-*1.! %.(!
+.(.0'11)! %'('+.! &$,',$! &0$/<#,*$(6! J$%.(! B-$! $B(! '(/! #<1,*8',.! '!
&$,',$!9*.1/!'0.!<2<'11)!2*(+1.!$0!B*/$B./6!!

T$%%<(*,*.2!*(#1</./!*(!/','!#$11.#,*$(!
!
L-.! #$%%<(*,*.2! 2,</*./! -.0.! '0.! %'/.! <&! $9! -$<2.-$1/2! ,-',! 9$0%./!
'22$#*',*$(2!,-0$<+-!'!&0$#.22!$9!1'(/!'#;<*2*,*$(6!L-.)!.*,-.0!@$<+-,!1'(/!
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90$%! -'#*.(/'! $B(.02! &0*$0! ,$! '+0'0*'(! 0.9$0%! *(! ,-.! .'01)! 5ddR2:! $0!
'#;<*0./!*,!/<0*(+!,-.!&.0*$/!$9!'+0'0*'(!0.9$0%!$9!5dQK!$0!,-.!1',.!5deR26!
\0+'(*M./!+0$<&2!$9!9'0%!B$0A.02!B.0.!'22*+(./!'!#.(,0'1!'0.'!9$0!-$<2*(+!
'(/!*(/*8*/<'1!9*.1/2!9$0!#<1,*8',*$(6!L-.!#$%%<(*,)!*(!,-*2!2,</)!*2!2*%*1'0!
,$!$(.!*(!4.0<:!/.2#0*@./!@)!3').0!EGRRGb!IQF!'2!9$11$B2b!

P$11$B*(+!,-.!#$1$(*'1!&',,.0(:!.'#-!(.B!#$%%<(*,)!,$/')!*2!@$0(!,-0$<+-!'(!
'#,!$9! F/#0"(-Q#! $0! #0.',*$(6!L-*2!&0$8*/.2! '! #-'0,.0!$9! 1.+*,*%'#):! '(! */.(,*,)!
9$0! ,-.! +0$<&:! '(/! '! &1'#.! $(! ,-.! %'&6! L-.! F/#0"(-Q#! *%&1*.2! '! &0$#.22! $9!
0.#$+(*,*$(! @)! $99*#*'1/$%:! '! ('%.! '(/! '! /./*#',*$(! ,$! '! 2'*(,! '(/! 2'#0./!
&1'#.2! ,-',! +*8.! *,! */.(,*,)s! tL-.! '<,-$0*,*.2u! /.#*/.! $(! ,-.! 1*%*,2! '(/!
1*%*,',*$(2! $9! -$B! %<#-! &$B.0! '(/! &0.22<0.! #'(! @.! @0$<+-,! ,$! @.'0! $(!
*(/*8*/<'1! -$<2.-$1/2! #$(#.0(*(+! %',,.02! $9! 2$#*'1:! &$1*,*#'1:! 0.1*+*$<2! '(/!
#<1,<0'1!1*9.6!

T$%%<(*,*.2! *(! T'0#-*! '0.! &$1*,*#'11)! '(/! 1.+'11)! $0+'(*M./! @)! ,-.!
U#<'/$0*'(!2,',.!'2!C4'0*2-.2D6!L-.!('%.!*2!/.0*8./!90$%!,-.!&.0*$/!B-.(!
,-.!2,',.!'(/!,-.!T',-$1*#!T-<0#-!B.0.!<(*9*./:!'(/! *%&1*.2!,-',! ,-.0.! *2!'!
#-<0#-! *(! ,-.! #$%%<(*,)6! c$B'/')2:! -$B.8.0:! &'0*2-.2! '0.! &<@1*#!
,.00*,$0*'1!/*8*2*$(2!*(!B-*#-!,-.!'<,-$0*,*.2!'0.!.1.#,./!.8.0)!9$<0!).'026!!

?! &0.8*$<21)! #$(/<#,./! '! 2,</)! $9! ,-0..! #$%%<(*,*.2! *(! B-*#-! ,-.!
CU#$2'1</D!&0$g.#,!,$$A!&1'#.6!L-*2!B'2!'!0.2.'0#-!'(/!*(,.08.(,*$(!&0$g.#,6!
?! /.#*/./! ,$! #$(/<#,! 0.2.'0#-! *(! ,-.! 2'%.! #$%%<(*,*.2! *(! ,-*2! 2,</)! *(!
$0/.0!,$!+'*(!'!@.,,.0!<(/.02,'(/*(+!$9!,-.!#$%%<(*,)!/)('%*#2!$8.0!,*%.6!
?! .=&'(/./! ,-.! 2,</)! ,$! '('1)2.! '! @0$'/.0! &$&<1',*$(! +0$<&! ,-'(! *(! ,-.!
.'01*.0!0.2.'0#-6!

7','! B'2! #$11.#,./! 90$%! '! 9$<0,-! #$%%<(*,):! 3'0*2#'1:! *(! GRRI6! "11! ,-.!
9'0%.02! *(! ,-*2! #$%%<(*,)! #<1,*8',./! &$,',$.2! <(/.0! ,-.! C8"(9/) +':"0'D!
2)2,.%6!3)!0.2.'0#-!2-$B./!,-',!,-*2!2)2,.%!$9!#<1,*8',*$(!-'/!,-.!&$,.(,*'1!
$9! 0./<#*(+! &.2,*#*/.! <2.6! L-.! 2,</)! 9$#<2./! $(! ,-.! 0.'2$(2! 9$0! 9'0%.02!
%'*(,'*(*(+! ,-.*0! ,0'/*,*$('1! 2)2,.%2! /.2&*,.! ,-.! +0$B*(+! *(91<.(#.! $9!
C%$/.0(D! '+0*#<1,<0.! *(! $,-.0! #$%%<(*,*.26! "! 9$0.2,! *(,.08.(,*$(!
&0$+0'%%.!-'/!@..(! *%&1.%.(,./! *(!3'0*2#'1:!B-*#-!B'2!($,! ,-.!#'2.! *(!
,-.!$,-.0!,-0..!#$%%<(*,*.26!

T'0#-*! &0$8*(#.! *2! #$%&$2./! $9! 9*8.! %<(*#*&'1*,*.2! E&$1*,*#'1! '(/!
'/%*(*2,0',*8.! /*8*2*$(2! '12$! #'11./! ("#%'#,$F6! L-*2! 2,</)! *(#1</./! $(.!
#$%%<(*,)! 90$%! .'#-! $9! ,-.! 9$<0! &$,',$>&0$/<#*(+! %<(*#*&'1*,*.2b! Z'(!
P0'(#*2#$!*(!,-.!%<(*#*&'1*,)!$9!U2&.g$:!T<@'!*(!,-.!%<(*#*&'1*,)!$9!L<1#j(:!
Z'(!4./0$!*(!,-.!%<(*#*&'1*,)!$9!3$(,z9'0:!'(/!3'0*2#'1!*(!,-.!%<(*#*&'1*,)!
$9!S<'#'6!!
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4-)2*#'1!#-'0'#,.0*2,*#2!0.1.8'(,!,$!,-.!0.2.'0#-!

.'-&$))
4<%*2'#-$! '(/! Z-.0B$$/! EGRRGbOOF! /.2#0*@.! */.'1! 2$*1! 9$0! &$,',$!
&0$/<#,*$(! '2! @1'#A! B*,-! '! -*+-! #'&'#*,)! ,$! 9*=',.! &-$2&-$0<2! '(/! -*+-!
$0+'(*#! %',,.0! #$(,.(,! Ef! ,$! 5Q! &.0#.(,F6! Z<#-! 2$*12! <2<'11)! -'8.! +$$/!
/0'*('+.! '(/! -*+-! &$0$2*,):! &.0%.'@*1*,)! '(/! B',.0! 0.,.(,*$(! #'&'#*,*.26!
L-.)!'12$!$9,.(!-'8.!1$B!%*#0$@*$1$+*#'1!'#,*8*,)!@.#'<2.!,-.)!'0.!+.(.0'11)!
1$#',./! *(! #$1/! '0.'26! [$B! ,.%&.0',<0.2! ,.(/! ,$! 21$B! /$B(! ,-.!
/.#$%&$2*,*$(!$9!$0+'(*#!%',,.0:!1.'/*(+!,$!*,2!'##<%<1',*$(!$8.0!,*%.6!L-.!
#-.%*#'1!#-'0'#,.0*2,*#2!$9!,-.2.!2$*12!'0.!/.9*(./!'2!9$11$B2b!

s'&&0$=*%',.1)! OR! &.0#.(,! $9! ,-.! 2$*12! -'8.! 1$B! (*,0$+.(! #$(,.(,! /.2&*,.!
,-.*0! -*+-! $0+'(*#! %',,.0! #$(,.(,6! U*+-,)! &.0#.(,! -'8.! 1$B! &-$2&-$0<2!
#$(,.(,!'(/!eR!&.0#.(,!-'8.!-*+-!1.8.12!$9!&$,'22*<%:!#'1#*<%!'(/!%'+(.2*<%6!
Z<1&-<0! *2!+.(.0'11)!#$(2*/.0./!'! 1*%*,*(+!9'#,$0! *(!&$,',$!&0$/<#,*$(:!/<.!,$!
*,2! 1$22! #'<2./! @)! 1*=*8*',*$(! '(/! #0$&! .=,0'#,*$(6! L-.0.! .=*2,! #$%%$(!
/.9*#*.(#*.2! $9! %*#0$(<,0*.(,2! 2<#-! '2! M*(#:! %'(+'(.2.! '(/! @$0$(s! 3$2,!
2$*12!*(!,-.!&$,',$!&0$/<#*(+!'0.'2!-'8.!&S!8'1<.2!@.,B..(!'#*/*#!'(/!21*+-,1)!
'#*/*#! E{Q6KF6!J-.(!&1'(,./! *(!'#*/*#!2$*12:!&$,',$.2!-'8.!/*99*#<1,*.2!%..,*(+!
,-.!#0$&i2!-*+-!(<,0*.(,!/.%'(/2:!.2&.#*'11)! 9$0!&-$2&-$0<2! E4<%*2'#-$!'(/!
Z-.0B$$/!GRRGb!OOF6!!

T0*22%'(!,%)"&;!E5ddfb!5fG>IfF!#1'22*9)!2$*12!*(!T'0#-*!'2!"(/.&,2:!$0!2$*12!$9!
8$1#'(*#! $0*+*(6! L-.)! 9$<(/! ,-',! T'0#-*i2! 2$*12! '0.! %$0.! 8'0*'@1.! ,-'(!
8$1#'(*#! 2$*12! *(! ,-.! WZ"6! L-.0.! *2! #$(2*/.0'@1.! 8'0*',*$(! 90$%! $(.!
B',.02-./!,$!,-.!(.=,6!L-.!8'0*'@*1*,)!$9!2$*1!;<'1*,)!*(!T'0#-*!*2!'!0.2<1,!$9!
*(#$(2*2,.(,!&',,.0(2!$9!1'(/!<2.!90$%!#$1$(*'1!,*%.2!,$!,-.!&0.2.(,!/')6!!

`..(! E5dddb! OOF! 1$$A./! ',! ,-.! /)('%*#2! @.,B..(! 1'(/! <2.:! %'('+.%.(,:!
,$&$+0'&-)! '(/!%.#-'(*#'1! .0$2*$(! '(/! #$%&'#,*$(6! L-.! -*2,$0)! $9! 1'(/!
<2.! '(/!%'('+.%.(,! 9$0! .'#-! '0.'!B'2! 0.1',./! ,$! ,-.! 1.8.1! $9!%.#-'(*#'1!
.0$2*$(!'(/!#$%&'#,*$(!$9!2$*16!`..(!#$(#1</./!,-',!C*(!+.(.0'1:!B*,-!1$B.0!
'1,*,</.:! 1$(+.0! '%$<(,! t2*#u! $9! ,0'#,$0! '&&1*#',*$(2! *(! '! 9*.1/:! %.#-'(*#'1!
.0$2*$(! '(/! #$%&'#,*$(! *(#0.'2./:! ,$+.,-.0! B*,-! ,-.*0! .99.#,2! <&$(!
&0$/<#,*$(D! E?@*/b! QRF6! L-.! 2$*12! *(! Z'(,'!3'0,-'! -'8.! @..(! .0$/./! '(/!
#$%&'#,./!*(!,-*2!B')6!!

S'0/.(!E5dd5F!<2./!&0.#*&*,',*$(!2*%<1',*$(!,.#-(*;<.2!,$!2,</)!2$*1!.0$2*$(!
*(! ,B$! U#<'/$0*'(! B',.02-./26! S.! /.%$(2,0',./! ,-',! ,-.! 1.8.1! $9! 2$*1!
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B*,-! 56ROR! %%n).'06! ?,! .(g$)2! @.,,.0! 0'*(9'11! /*2,0*@<,*$(! ,-'(! Z'(!
P0'(#*2#$6!L-.!'8.0'+.!,.%&.0',<0.!*2!556O!|T6!!
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3'0,-'!'0.!+.,,*(+!&0$+0.22*8.1)!/0*.0:!B-*1.!Z'(!P0'(#*2#$!*2!.=&.0*.(#*(+!'(!*(#0.'2.!*(!
&0.#*&*,',*$(6!



Z,)1.2!$9!P'0%*(+!!!!e5!
!

!
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'00'(+.%.(,!@.,B..(!'! 9',-.0!'(/!$(.!$0!%$0.!$9!-*2! 2$(26!"1,-$<+-! ,-.!
-'08.2,!*2!/*8*/./!'2!($0%'11):!,-.!1'(/!*2!($,!+*8.(!'!0.(,'1!8'1<.!'(/!1'@$<0!
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'##<%<1',.!#'&*,'1!B-*1.!1.'0(*(+!&0$/<#,*$(!2A*112:!@.9$0.!2..A*(+!1'(/6!
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A-#"#(-#2)
3$2,! 9'0%.02! /$! ($,! ,'A.! @'(A! 1$'(2! /<.! ,$! -*+-! *(,.0.2,! 0',.2! E<2<'11)!
'@$8.! GR! &.0#.(,F6! L$! 9*('(#.! &$,',$! &0$/<#,*$(:! 2%'11! 9'0%.02! <2.! ,-.*0!
$B(!0.2$<0#.2!$0!'00'(+.!*(9$0%'1! 1$'(2!90$%!$,-.0!#$%%<(*,)!%.%@.026!
3*//1.%.(! $9,.(! +*8.! &')%.(,2! *(! '/8'(#.! 9$0! #0$&2:! '(/! #$%%.0#*'1!
2-$&2!2$%.,*%.2!&0$8*/.!'+0$#-.%*#'12!$(!#0./*,6!L-.2.!'00'(+.%.(,2!'0.!
/.&.(/.(,!$(!.'#-!9'0%.0i2!2$#*'1!0.1',*$(26!!

J+'+)%#8".*%)

7)('%*#!2<08.)!$9!&$,',$!&0$/<#,*$(b!B$0A*(+!B*,-!'!,.'%!$9!9'0%.02!

L-.!U#$2'1</!2<08.)!B'2!#$(/<#,./!*(!GRRR!@)!'!+0$<&!$9!,-0..!.=,.(2*$(!
B$0A.02! B*,-! ,.#-(*#'1! @'#A+0$<(/2! *(! '+0*#<1,<0.! '(/! -.'1,-6! 7','!
#$11.#,*$(! B'2! #.(,0'1! ,$! ,-.! &0$g.#,! '(/! ,-.! 2,'99! 2&.(,! %<#-! $9! ,-.*0!
B$0A*(+! ,*%.! #$(/<#,*(+! 9$<0>-$<0! 2<08.)2! B*,-! 9'0%.026! L-*2! '&&0$'#-!
-'/!2.8.0'1!1*%*,',*$(26!P*02,1):!,-.!&0.2.(#.!$9!.=,.(2*$()B$0A.02!#0.',./!'(!
.=&.#,',*$(! ,-',! 9<,<0.!&0$g.#,2!B$<1/!@.! 9<(/./6!Z.#$(/1):! ,-.!.=,.(2*$()
B$0A.02!B.0.!&'*/!'##$0/*(+!,$!,-.!(<%@.0!$9!2<08.)2!,-.)!#$%&1.,./:!'(/!
,-<2! -'/! '(! *(,.0.2,! *(! /$*(+! '2! %'()! 2<08.)2! '2! &$22*@1.! *(! ,-.! 1.'2,!
'%$<(,!$9!,*%.6!L-*0/1):!,-.!9'#,!,-',!,-.)!,0*./!,$!'00'(+.!9$0!9'0%.02!,$!@.!
*(,.08*.B./! ',! -$%.! *(! ,-.! /'),*%.!%.'(,! ,-',! ,-.! *(,.08*.B2!B.0.! $9,.(!
0<2-./! $0! -'/! ,$! @.! &$2,&$(./! @.#'<2.! 9'0%.02! B.0.! $9,.(! @<2)! *(! ,-.!
9*.1/2!/<0*(+!,-.!/')6!['2,1):!,-*2!%.,-$/!$9!/','!#$11.#,*$(!0.;<*0./!9'0%.02!
,$!0.#'11!,-.!/.,'*12!$9!'!9<11!&$,',$!&0$/<#,*$(!#)#1.!'!).'0!'9,.0!,-.!-'08.2,6!
P'0%.02!B.0.!$9,.(!<('@1.!,$!0.%.%@.0!'!1$,!$9!0.1.8'(,!*(9$0%',*$(6!

h<'(,*,',*8.!,.#-(*;<.2!$9!2,'(/'0/*M',*$(!B.0.!'&&1*./!,$!#$%&.(2',.!9$0!
*('/.;<',.!/','6!L-*2! '&&0$'#-! ,.(/./! ,$! #-'(+.! ,-.!B')! ,-',! 0.'1*,)!B'2!
0.&0.2.(,./:! -$B.8.0:! @)! C($0%'1*M*(+D! <(<2<'1! 8'0*',*$(2! *(! ,-.! /','6! ?9!
&.2,*#*/.!&0*#.2:! 9$0! .='%&1.:! '0.! 2,'(/'0/*M./:! 2&.#*9*#! 8'0*',*$(2! *(!&0*#.:!
0.1',*(+!,$!9'#,$02:!2<#-!'2!,-.!C($(>1.+'1D!&.2,*#*/.!,0'/.!$(!,-.!T$1$%@*'(!
@$0/.0:! %*+-,! @.! %*22./6! "(! '('1)2*2! $9! ,-.! /','! B$<1/! ,-.(! .=#1</.! '!
#$(2*/.0',*$(!$9!,-.!(.,B$0A2!,-',!9'0%.02!/.8.1$&!$<,2*/.!,-.!#$<(,0)6!"!
&'0,*#<1'0! &.2,*#*/.!%*+-,! @.! '8'*1'@1.! $(! ,-.! @$0/.0! 9$0! '! 90'#,*$(! $9! ,-.!
&0*#.! ,-',!B$<1/! -'8.! ,$! @.! &'*/! *(!U#<'/$06!3)! +$'1!B'2! ,$! .=&$2.! ,-.!
8'0*',*$(2!*(!,-.!/','!0',-.0!,-'(!2,'(/'0/*M*(+!,-.%6!

?! #$11.#,./! /','! $(! .'#-! &$,',$! 9*.1/! @)! 8*2*,*(+! 9'0%.02! .8.0)! ,B$!B..A2!
/<0*(+! ,-.! &$,',$! &0$/<#,*$(! #)#1.6! L-*2! *2! A($B(! '2! /)('%*#! /','!
#$11.#,*$(!@.#'<2.! *,!'##$%&'(*.2! ,-.!/*99.0.(,!2,'+.2!$9! ,-.!#<1,*8',*$(!$9!
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,-.!#0$&6!3$2,!$9!,-.!8*2*,2!B.0.!,$!,-.!9*.1/2!,-.%2.18.2!0',-.0!,-'(!,$!,-.!
9'0%.02i!-$<2.26!L-.!8*2*,2!B.0.!'00'(+./!2$!'2!,$!($,!*(,.00<&,!,-.!9'0%.02i!
B$0A6!Z$%.!B.0.!%'/.!*(!,-.!.8.(*(+!B-.(!,-.!9'0%.02!0.,<0(./!-$%.!'(/!
2$%.! *(! ,-.! .'01)! %$0(*(+! @.9$0.! ,-.)! 1.9,! 9$0! ,-.! 9*.1/26! ?! .%&1$)./! '!
9'0%.0!*(!.'#-!#$%%<(*,)!,$!-.1&!%.!B*,-!/','!#$11.#,*$(6!L-.2.!'22*2,'(,2!
-.1&./!%.!,$!#$11.#,!*(9$0%',*$(!90$%!'!,$,'1!$9!dK!9*.1/2!.8.0)!,B$!B..A26!!

c$(.!$9!,-.!9'0%.02!B.0.!*(*,*'11)!B*11*(+!,$!B$0A!B*,-!%.6!L-.)!#$(2*/.0./!
2<08.)2! ,$! @.! C<2.1.22D! '(/! 2$%.,-*(+! ,-',! C$(1)! .=,.(2*$(!B$0A.02! /$6D!
L-.)! /*/! ($,! B'(,! ,$! @.! &.0#.*8./! '2! .=,.(2*$(! B$0A.026! L-0..! %'1.!
9'0%.02! '(/! '! B$%'(! .8.(,<'11)! '+0../! ,$! @.! &'0,! $9!%)! 0.2.'0#-! ,.'%6!
L-.)!B.0.!'11!90$%!/*99.0.(,!#$%%<(*,*.26!!

Z$%.!9'0%.02!@.+'(!,$!'2A!,-.!9'0%.02!90$%!%)!,.'%!9$0!,.#-(*#'1!'/8*#.!
*(!,-.!#$<02.!$9!,-.!0.2.'0#-6!3)!'22*2,'(,2!+'*(./!#$(9*/.(#.!'9,.0!$(.!$0!
,B$! 8*2*,2! ,$! ,-.! 2,</)! 9*.1/26! L-0..! $9! ,-.%! -'/! &'0,*#*&',./! *(! P'0%.0!
P*.1/! Z#-$$12! '(/! B.0.! 0.'2$('@1)! 9'%*1*'0! B*,-! ,-.! &0$#.22! $9! 9*11*(+! *(!
9$0%26! ?(*,*'11):!%)! '22*2,'(,2! @.1*.8./! ,-',! ,-.! /','! 90$%!/*99.0.(,! &$,',$!
9*.1/2!'(/!90$%!/*99.0.(,!9'0%.02!B$<1/!@.!8.0)!2*%*1'0!@.#'<2.!C'11!9'0%.02!
/$!,-.!2'%.!,-*(+6D!"9,.0!,-.!2.#$(/!2<08.):!-$B.8.0:!,-.)!@.+'(!,$!0.'1*M.!
,-',!C.8.0)!9'0%.0!/*/!2$%.,-*(+!/*99.0.(,6D!L-.!,.'%!@.#'%.!*(#0.'2*(+1)!
%$,*8',./!'2! ,-.*0! *(,.0.2,! *(! ,-.!&0$g.#,! *(#0.'2./6!\(.!'22*2,'(,! ,$1/!%.b!
CL-*2! *2! 1*A.! +.,,*(+! *(,$!%)! 90*.(/i2! -.'/6D! L-0..!%.%@.02! $9!%)! ,.'%!
*(#1</./! ,-.*0!$B(! 9*.1/2! *(! ,-.! 2,</):! '(/! ,B$!$9! ,-.%!'12$! *(#1</./! ,-.!
9*.1/! @.1$(+*(+! ,$! ,-.*0! '22$#*',./! 9'0%.02i! +0$<&6Kf! 3$2,! 9'0%.02! B.0.!
B*11*(+!,$!+*8.!*(9$0%',*$(!'@$<,!,-.*0!'#,*8*,*.2:!@<,!%'()!$9!,-.%!/*/!($,!
B'(,!9../@'#A!0.+'0/*(+!,-.*0!9*('(#.2:!'!%',,.0!#$(2*/.0./!,$!@.!'!2$<0#.!
$9! %*29$0,<(.! E6"&) "2`,+'F6! L-.! #$%%<(*,)! B-$2.! %.%@.02! B.0.! %$2,!
-.2*,'(,! ,$! +*8.! *(9$0%',*$(! B'2! $(.! *(! B-*#-! %'()! 9'0%.02! -'/! @..(!
1$2*(+! %$(.)6! c*(.,..(! 9'0%.02! *(! ,-*2! #$%%<(*,)! .8.(,<'11)! '+0../! ,$!
#$$&.0',.!$(!#$(/*,*$(!,-',!*(9$0%',*$(!0.+'0/*(+!,-.*0!9*('(#*'1!2,',<2!B'2!
($,!+*8*(+!@'#A! ,$! ,-.%6!P'0%.02!'8$*/./! ,'1A*(+!'@$<,! 9*('(#*'1! 1$22.2! *(!
$0/.0! ,$! %'*(,'*(! #$(9*/.(#.! *(! ,-.*0! 9<,<0.! .(/.'8$<026! L-.)! @.1*.8./!
2,0$(+1)! *(! ,-.! #$(#.&,! $9! F'+%/#":! $0! +$$/! 9$0,<(.6! ?! B*11! 0.,<0(! ,$! ,-*2!
&-.($%.($(!*(!T-'&,.0!Z.8.(6!

J$0A*(+! B*,-! '! ,.'%! $9! 9'0%.02! B'2! ,-.! %$2,! .99*#*.(,! %.,-$/! $9! /','!
#$11.#,*$(! ,-',! ?! $@2.08./! *(! T'0#-*6! L-*2! B'2! @.#'<2.! '11! ,-.! 9'0%.02!
&'0,*#*&',./!9$0!,-.!/<0',*$(!$9!,-.!&$,',$!&0$/<#,*$(!#)#1.6!L-.!2<@g.#,2!$9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Kf!Z$%.!9'0%.02!/.#*/./!,$!#$(/<#,!,-.*0!$B(!0.2.'0#-!*(!+0$<&2!'9,.0!&'0,*#*&',*(+!*(!
P'0%.0!P*.1/!Z#-$$12:!'(/!2$%.!-'8.!,0*./!,$!#0.',.!9$0%'1!9'0%.02i!'22$#*',*$(26!
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,-.! 2,</)! B.0.! %$0.! #$(9*/.(,! ,'1A*(+! '@$<,! ,-.*0! '#,*8*,*.2! ,$! 9.11$B!
9'0%.02! ,-'(! ,$! .=,.(2*$(! B$0A.026! \(1)! $(.! $9! ,-.! dO! 9*.1/2! ,-',! B.0.!
*(*,*'11)! *(#1</./! B'2! $%*,,./! 90$%! ,-.! 9*('1! 2,</)6! \(.! 9'0%.0! B'2!
.=#1</./!90$%!,-.!2,</)!'9,.0!,-.!,-*0/!8*2*,!@.#'<2.:!'##$0/*(+!,$!%)!,.'%:!
-*2!*(9$0%',*$(!B'2!($,!0.1*'@1.6!"2!$(.!%.%@.0!$9!%)!,.'%!2'*/b!

V'8*.0!,$1/!%.!,-',!-.!2$1/!-*2!&$,',$.2!9$0!5G!/$11'02!'!;<*(,'1!,-.!2'%.!/')!
,-',! ?! 2$1/!%*(.! 9$0! 9$<0v! Z$! ?! '2A./!-*%:!/*/! )$<! 2.11! )$<0!&$,',$.2! ,$! ,-.!
2+-#2'$Kd!$0!B-',r!"(/!,-.(!-.!.=&1'*(./!,-',!&$,',$.2!B.0.!'#,<'11)!2$1/!*(!,B$!
1$,2b!,-.!9*02,!1$,!*(!h<*,$!,-0..!B..A2!'+$:!B-.(!,-.!&0*#.2!B.0.!'#,<'11)!-*+-.0!
'(/!'($,-.0!&'0,!*(!U1!"(+.1!',!9$<0!/$11'02!'!;<*(,'16!

?(!2<#-!#'2.2:!,-.!,.'%!0.1*./!$(!,-.*0!$B(!.=&.0*.(#.!,$!#$00.#,!,-.!/','6!!

Z'%&1.!2.1.#,*$(!CB.11!%*=./D!

L-.0.!B.0.!,B$!%'*(!2.1.#,*$(!#0*,.0*'!9$0!,-.!2,</)6!P*02,1):!,-.!9'0%.0!-'/!
,$!@.!B*11*(+!,$!#$$&.0',.!9$0!,-.!/<0',*$(!$9!,-.!&$,',$!&0$/<#,*$(!#)#1.6!
Z.#$(/1):!,-.!9*.1/2!(.././!,$!@.!CE-,#)6,:(&"0-%'D!EB.11!%*=./F:!$0!'2!/*8.02.!
'2!&$22*@1.!*(!,.0%2!$9!,-.!9'0%*(+!2,)1.2!&0'#,*2./6!"1,-$<+-!'!B*/.!8'0*.,)!
$9! 9'0%*(+! 2,)1.2! B'2! .8*/.(,! *(! '11! ,-.! #$%%<(*,*.2:! '! &'0,*#<1'0! 2,)1.!
&0./$%*(',./!*(!.'#-!*(/*8*/<'1!#$%%<(*,)6!!

J.!2.1.#,./!&$,',$!9*.1/2!,-',!B.0.!2,*11!',!,-.!2$*1!&0.&'0',*$(!2,'+.:!2$!,-',!
B.!#$<1/!2,</)!,-.!.(,*0.!&0$/<#,*$(!#)#1.6!J.!*(#1</./!&$,',$!9*.1/2!<(/.0!
9<11!,*11'+.!*(!3'0*2#'1!@.#'<2.!%$2,!9'0%.02!*(!,-*2!#$%%<(*,)!&0$/<#./!*(!
,-.! 8"(9/) +':"0') 2,)1.! E'! ,0'/*,*$('1! %*(*%<%! ,*11'+.! &$,',$! &1'(,*(+!
2)2,.%ORF6!G"(9/)+':"0'!9'#*1*,',.2!.99.#,*8.!2$*1!/0'*('+.!'(/!*2!,-<2!2<*,'@1.!
9$0! 3'0*2#'1! B*,-! *,2! -.'8)! 0'*(9'116! ?(! '//*,*$(:! %$2,! $9! ,-.! 9*.1/2! *(!
3'0*2#'1!B.0.!$(!2,..&!-*112*/.2!*('##.22*@1.!,$!,0'#,$026!G"(9/)+':"0'!9*.1/2!
B.0.! <(#$%%$(! *(! ,-.! $,-.0! ,-0..! #$%%<(*,*.2! B-.0.! ,-.! 0'*(9'11! B'2!
1$B.06!L-.! 9'0%.02! 0.+'0/./!8"(9/) +':"0'! '2! <(2<*,'@1.! 9$0!/0)! 2$*126!L-.)!
@.1*.8./! ,-.! 1$B! 0'*(9'11! *(! ,-.2.! '0.'2! B'2! /<.! ,$! /.9$0.2,',*$(! '(/! ,-.!
@<0(*(+! $9! *<+"6'$! E-*+-!B.,1'(/2F6! P<11! ,*11'+.!B'2! #$%%$(! '(/! ,0'#,$02!
B.0.!<2./!B-.0.!&$22*@1.6!!

J.! $(1)! 9$<(/! $(.! 9*.1/! ,-',! B'2! 9'0%./! @)! '! B$%'(:! '1,-$<+-! ?! -'/!
9$<(/! 9$<0! /<0*(+! %)! &0.8*$<2! 0.2.'0#-! *(! T'0#-*! E4'0./.2! GRR5F6! J.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Kd!X0*(+$!*2!'!(*#A('%.!<2<'11)!+*8.(!,$!WZ!#*,*M.(2!@<,!*(!U#<'/$0!*,!*2!'12$!<2./!9$0!'11!
,'11:!B-*,.!9$0.*+(.026!Z*(#.!,-.!1$#'1!&$&<1',*$(!0.+'0/!9$0.*+(.02!'2!0*#-!&.$&1.!,-.)!,.(/!
,$!#-'0+.!,-.%!%$0.!9$0!#$%%$/*,*.2!*(!,-.!$&.(!%'0A.,!B-.0.!&0*#.2!'0.!($,!9*=./6!
OR!G"(9/!*(!^*#-B'!%.'(2!9<00$B!'(/!+':"0'!*(!Z&'(*2-!%.'(2!#<,6!L-*2!/.2#0*@.2!,-.!
2)2,.%!$9!9$0%*(+!9<00$B2!@)!#<,,*(+!2$/!%',2!'(/!@.(/*(+!,-.%!,$B'0/2!,-.!#.(,0.!$9!
9<00$B!B-.0.!,-.!&$,',$!2../!*2!&1'(,./6!
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2,</*./!/*99.0.(,!2*M./!9*.1/2!,$!2..!*9!,-.0.!B.0.!'!#$00.1',*$(!@.,B..(!2,)1.2!
$9!&0$/<#,*$(!'(/! 9*.1/! 2*M.6!P'0%.02! 90$%!Z'(!P0'(#*2#$! ,.(/./! ,$!B$0A!
2%'11.0! 9*.1/2! ,-'(! 9'0%.02! *(! Z'(,'! 3'0,-':! @<,! @$,-! #$%%<(*,*.2! -'/!
9*.1/2!$9!/*99.0.(,!2*M.26!!

J.!*(#1</./!9'0%.02!B-$!-'/!&'0,*#*&',./!*(!P'0%.0!P*.1/!Z#-$$12!'2!B.11!
'2! 9'0%.02! B-$! -'/! ($,! <(/.0+$(.! '()! ,0'*(*(+6! L-.! PPZ>,0'*(./! +0$<&!
#$(2*2,./! $9! 2.8.0'1! 9'0%.02! B-$! -'/! ',,.(/./! <&! ,$! ,-0..! 0$<(/2! $9!
,0'*(*(+! E.'#-! $(.! 1'2,*(+! 9$0! Q!%$(,-2F! '(/! ,B$! 9'0%.02! B-$!B.0.! PPZ!
9'#*1*,',$026!

?,!B'2!8.0)!/*99*#<1,!,$!9*(/!9'0%.02!B-$!-'/!($,!&'0,*#*&',./!*(!2$%.!9$0%!
$9!,0'*(*(+!@)!&.2,*#*/.!#$%&'(*.26!\(.!9'0%.0!.=&1'*(./b!

s@.#'<2.!%$2,!$9!<2!-'8.!0.#.*8./!8*2*,2!90$%!,-.!%P(#-('$!t,.#-(*#*'(2u:!$,-.02!
t$,-.0!9'0%.02u!-'8.!@..(!,$!#$<02.2:! t'(/u!.8.(!,-.!2%'11!A*/2!-'8.!+$(.!,$!
&'0,*.2!$0!2&$0,2!/')2!$0+'(*M./!@)!&.2,*#*/.!#$%&'(*.2s!Z..:! ?!'%!B.'0*(+!
,-*2!&.2,*#*/.!,>2-*0,!'(/!-',6O5!

U'#-!'22*2,'(,!B'2!'@1.!,$!8*2*,!$(.!$0!,B$!9*.1/2!.8.0)!/')!'(/!#$$0/*(',.!
,-.2.!8*2*,2!,$!2<*,!,-.!$B(.02i!B$0A!2#-./<1.26!U'#-!'22*2,'(,!8*2*,./!GR!,$!
IR!9*.1/2!,B*#.!'!%$(,-:!B-*1.!?!8*2*,./!'11!,-.!9*.1/2!',!1.'2,!,B*#.!/<0*(+!,-.!
#$<02.! $9! ,-.! &$,',$! &0$/<#,*$(! #)#1.6! J.! <2./! '! ($,.@$$A! ,$! 0.#$0/!
;<'1*,',*8.!/','!/<0*(+! 9*.1/!8*2*,2!'(/!/.2*+(./!9$0%2!9$0! ,-.! 0.#$0/*(+!$9!
;<'(,*,',*8.!/','6!U'#-!8*2*,!,$!'!9'0%.02i!9*.1/!*(8$18./!$@2.08',*$(2!'(/!'!
0.8*.B!$9!,-.!9'0%.0i2!'#,*8*,*.2!/<0*(+!,-.!&.0*$/!2*(#.!$<0!1'2,!8*2*,!E<2<'11)!
'!B..AF6OG!"11!,-.!;<'(,*,',*8.!'(/!;<'1*,',*8.!/','!0.1',*(+!,$!.'#-!,'2A!B'2!
/$#<%.(,./! *(! '!B')! ,-',! .('@1./!%.! ,$!'('1)2.! ,-.!(.,B$0A!$9! 0.1',*$(2!
*(8$18./6!7<0*(+! '! ,)&*#'1! 8*2*,!B.!%*+-,:! 9$0! .='%&1.:! 0.#$0/! ,-.!/',.!$9!
,-.!2.#$(/!9.0,*1*M',*$(!'(/!,-.!;<'(,*,)!'(/!,)&.2!$9!9.0,*1*M.0!'&&1*./6!L-.!
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L-.!,-0..>).'0!&0$g.#,!2,'0,./!*(!5ddf!'(/!B'2!*%&1.%.(,./!@)!,-.!?(,.0(',*$('1!4$,',$!
T.(,.0!ET?4F!'(/!,-.!c',*$('1!"+0*#<1,<0'1!Y.2.'0#-!?(2,*,<,.!E?c?"4F!E4'0./.2!GRR5F6!!
OQ!L-.!P'0%.0!P*.1/!Z#-$$1!%.,-$/$1$+)!*2!/.9*(./!'2!C'!9*.1/>@'2./!1.'0(*(+!.=&.0*.(#.!
,-',!1'2,2!9$0!'!9<11!#0$&&*(+!2.'2$(D!EX'11'+-.0!5ddd:![U?Z"!GRRI'!'(/!@:!8'(!/.0!P1*.0,!
GRRQF!
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&.2,*#*/.! *(! &$,',$! &0$/<#,*$(6! U#$2'1</!B'2! 2,'0,*(+! '! 2.#$(/! #)#1.Oe! $9!
PPZ:!'(/!,-.!0.2.'0#-.02!'(/!,0'*(.02!B.0.!*(,.0.2,./!*(!<(/.02,'(/*(+!B-)!
9'0%.02! B.0.! *(,.0.2,./! E$0! ($,F! *(! ,0'*(*(+6! ?! #-$2.! '! 2'%&1.! $9! 9'%*1*.2!
90$%!&'0,*#*&',*(+!#$%%<(*,*.26!3)!$@g.#,*8.!B'2!,$!/.2#0*@.!1$#'1!9'0%*(+!
2,)1.2!'(/!,$!'('1)M.!($,!$(1)!,-.!1.8.1!$9!*(,.0.2,!*(!PPZ!@<,!,-.!0.'2$(2!9$0!
,-*2! *(,.0.2,6! L-0..! +0$<&2! $9! 9'0%.02! B.0.! *(*,*'11)! */.(,*9*./b!3++-,$2"0'$:!
M#%,+6,0-'$! '(/! .,2/+'$6! 3)! 3Z#! 0.2.'0#-! #$(#1</./! ,-',! ,-.! 1.8.1! $9!
&'0,*#*&',*$(! *(! ,0'*(*(+! '#,*8*,*.2! B'2! 0.1',./! ,$! .'#-! 9'0%.0i2! <(*;<.!
'2&*0',*$(2!'(/!.=&.#,',*$(26!PPZ!9$#<2./!$(!,-.!<,*1*M',*$(!$9!1$#'1!-<%'(!
'(/! (',<0'1! 0.2$<0#.2! 9$0! &.2,! %'('+.%.(,6! 3$2,! $9! ,-.! 9'0%.02! B-$!
&'0,*#*&',./! *(! ,-.! ,0'*(*(+! 2.22*$(2! B.0.! .,2/+'$! B-$! B.0.! *(,.0.2,./! *(!
1.'0(*(+! -$B! ,$! 0./<#.! ,-.*0!%$(.,'0)! #$2,26! "! 8.0)! 2%'11! &0$&$0,*$(! $9!
&'0,*#*&'(,2!B.0.!3++-,$2"0'$6!3++-,$2"0'$!+.(.0'11)!,.(/./!,$!0.1)!$(!%$/.0(!
,.#-($1$+)!'(/!8*.B./!,-.!PPZ!'#,*8*,*.2!'2!'!B')!$9!+'*(*(+!'##.22!,$!(.B!
&$,',$! 8'0*.,*.26! 3$2,! M#%,+6,0-'$) /*/! ($,! 2<2,'*(! *(,.0.2,! *(! PPZ6! L-.2.!
9'0%.02!B.0.! #-*.91)! *(,.0.2,./! *(! '##.22! ,$! #0./*,! 9'#*1*,*.26!L-.)! 0.+<1'01)!
%*22./!%..,*(+2!'(/!8.0)!9.B!#$%&1.,./!,-.!2*=>%$(,-!,0'*(*(+!#$<02.6!!

LB$! 9'%*1*.2! ,-',! &1'(,./! &$,',$! *(! 8"(9/) +':"0'! B.0.! *(#1</./! *(! %)!
2'%&1.6! J"(9/) +':"0'! *2! '(! <(#$%%$(:! &0.>T$1$%@*'(:! 0./<#./! ,*11'+.!
2)2,.%6!?,!&0$8*/./! *(,.0.2,*(+!$&&$0,<(*,*.2!9$0!,-.!&$,.(,*'1!0./<#,*$(!$9!
2$*1! .0$2*$(! '(/! ,-.! 2<&&0.22*$(! $9! 2$*1! &.2,26! L-.2.! 9'%*1*.2! %'*(,'*(./!
,-',! ,-*2! 2)2,.%! $9! #<1,*8',*$(! &0$/<#./! +$$/! ;<'1*,)! &$,',$.26! T?4! -'/!
#'00*./!$<,!'(!'('1)2*2!$9!.=*2,*(+!/','!90$%!,-.!2,</)!#$%%<(*,*.2!*(!5ddf:!
'(/! -'/! #$(#1</./! ,-',!8"(9/) +':"0'! '&&.'0./! ,$! 0./<#.! &.2,! ',,'#A2! '(/!
-.(#.! ,-.! (../! 9$0! &.2,*#*/.! '&&1*#',*$(! EZ-.0B$$/! 5ddfF6! 7.2&*,.! ,-.2.!
9*(/*(+2:!T?4!'(/!,-.!c',*$('1!"+0*#<1,<0'1!Y.2.'0#-!?(2,*,<,.!E?c?"4F!-'/!
1'0+.1)! $8.01$$A./! ,-*2! &0$%*2*(+! 2)2,.%! *(! ,-.*0! 0.2.'0#-! *(! T'0#-*6! T?4!
'(/!?c?"4!#$(/<#,./!'!&*1$,!2,</)!$9)8"(9/)+':"0') *(!9$<0!#$%%<(*,*.2!*(!
GRRR!E?c?"4>T?4!GRRKF:!@'2./!$(!2<08.)2!'(/!#$(,0$11./!.=&.0*%.(,26!L-.!
0.2<1,2! #$00$@$0',./! ,-.! .'01*.0! $@2.08',*$(2:! @<,! ,-.! 0.2.'0#-! /*/! ($,!
*(#1</.! /','! 90$%! '#,<'1! 9'0%2! E"&&.(/*=! K6G! &0$8*/.2! '! 2<%%'0)!
/.2#0*&,*$(!$9!8"(9/)+':"0')'(/!,-.!9*(/*(+2!$9!,-.!*(*,*'1!2,</*.2F6!!
?! 1$$A./!',!'!@0$'/.0!&$&<1',*$(!$9! 9'0%.02:!@.)$(/! ,-.!T?4! *(,.08.(,*$(!
'0.'Of:! /<0*(+!%)! 2.#$(/! 0.2.'0#-! &0$g.#,! *(! GRRI! '(/! GRRK6! L-.! 2'%&1.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Oe!U'#-!P'0%.0!P*.1/!Z#-$$1!,0'*(*(+!#)#1.!0'(!9$0!2*=!%$(,-26!
Of!T-'&,.0!I!.=&1'*(2!,-.!2.1.#,*$(!$9!,-.!p2'%&1.i!9$0!,-*2!0.2.'0#-6!?(!'11:!?!B$0A./!#1$2.1)!
B*,-!GR!9'%*1*.2:!&'0,*#*&',*(+!*(!'(/!$@2.08*(+!,-.*0!/'*1)!'#,*8*,*.2:!@$,-!$(!'(/!$99!,-.!
9'0%6!?!*(#1</./!,-.!9*.1/2!$9!,-.2.!GR!9'%*1*.2!*(!%)!&.0*$/*#!8*2*,2!,$!dK!&$,',$!9*.1/2!
@.1$(+*(+!,$!8'0*$<2!9'%*1*.26!L-.!&<0&$2.!$9!,-.2.!8*2*,2!B'2!,$!/$#<%.(,!*(!/.,'*1!'11!,-.!
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+0$<&! 9$0! ,-*2! 2,</)! *(#1</./! '! #$%%<(*,)! ,-',! 1')! $<,2*/.! ,-.! U#$2'1</!
0.2.'0#-!'0.'6!3'0*2#'1!Z<#0.!B'2!1$#'11)!0.($B(./!9$0!,-.!&0'#,*#.!$9!8"(9/)
+':"0';! L-.! 2,</)! $9! ,-*2! #$%%<(*,)! 1.'/! ,$! ,-.! */.(,*9*#',*$(! $9! ,B$!
'//*,*$('1!9'0%*(+!2,)1.2!,-',!B.0.!#1.'01)!/*99.0.(,*',./!90$%!,-$2.!9$<(/!*(!
GRRRb!,-.!45*,+-6,#%"0'+,$!'(/!,-.!1+"0-(-'#"&,$6!!
c$(.! $9! ,-.! 9'0%.02! B-$! &'0,*#*&',./! *(! ,-.! T?4! ,0'*(*(+! 2.22*$(2! B.0.!
45*,+-6,#%"0'+,$;! L-.! 1+"0-(-'#"&,$! B.0.! %'*(1)! 9'0%.02! &0'#,*#*(+! 8"(9/)
+':"0'6!L-.!M#%,+6,0-'$J!*/.(,*9*./!*(!,-.!9*02,!2,</)!*(!GRRR:!B.0.!/.2*+(',./!
'2!'!2<@>+0$<&!$9!3++-,$2"0'$;!L-.!3++-,$2"0'$!B.0.!A($B(!1$#'11)!9$0!-'8*(+!
1$2,!,-.*0!#'&*,'1!'9,.0!0'&&"+-:"%-'#6!?(!$0/.0!,$!%'*(,'*(!&0$/<#,*$(!B*,-$<,!
%$/*9)*(+! ,-.*0! 2,)1.! ,$$! %<#-:! ,-.2.! 9'0%.02! 0.2$0,./! ,$! 2-'0.#0$&&*(+!
B*,-! C0*#-DOd! 9'0%.026!P$0! ,-*2! 0.'2$(! ,-*2! 2,)1.! *2! ($,!&0.2.(,./!-.0.! '2! '!
/*2,*(#,!+0$<&6!

"&&.(/*=!K6I!/.,'*12!,-.!2'%&1.!2.1.#,*$(!9$0!,-*2!#-'&,.0!'(/!T-'&,.0!P*8.6!
h<'1*,',*8.!/','!B'2!#$11.#,./!@)!%.'(2!$9!.=,.(2*8.!&'0,*#*&'(,!$@2.08',*$(!
'(/! *(,.08*.B2! /<0*(+! '! 9*8.>).'0! &.0*$/! EGRRR>GRRKF6! L-.! ;<'(,*,',*8.!
'('1)2*2:! &0.2.(,./! *(! T-'&,.0! P*8.:! 0.&0.2.(,2! $(1)! $(.! &$,',$! #0$&!
&0$/<#,*$(! #)#1.:! @<,! *(8$18.2! '! 1'0+.0! &$&<1',*$(! $9! dK! 9'0%.026! ?(! ,-.!
9$11$B*(+!2.#,*$(:!?!2<%%'0*2.!.'#-!$9!,-.!9$<0!2,)1.2!2,</*./!*(!,-*2!,-.2*2:!
'2!&.0!,-.!&'0,*#*&'(,2i!$B(!#-'0'#,.0*2',*$(2!'(/!,.0%*($1$+)6!?(!'//*,*$(:!
9'0%.02! &0'#,*#*(+! '! #$%&.,*(+! 2,)1.! &0$8*/.! '! @0*.9! /.2#0*&,*$(! $9! ,-.!
$,-.026!L-.2.!#0*,*#'1!$&*(*$(2!B*11!@.!.%&-'2*M./!*(!$0/.0!,$!2-./!1*+-,!$(!
-$B!/*99.0.(,!&0'#,*#.2!'0.!*(2.0,./!*(,$!,-.!@0$'/.0!#$%%<(*,)6!!

7.2#0*&,*$(!$9!9'0%*(+!2,)1.2!!

1+"0-(-'#"&,$)
L-.)2,)1.!$9! 9'0%*(+!$9! ,-.!1+"0-(-'#"&,$! *(8$18./!-*+-! 1.8.12!$9! 1'@$<0!<2.!
'(/!,-.!2&.#*'1*M',*$(!$9!,-.!1'@$<0!9$0#.!*(!$0/.0!,$!#$&.!B*,-!,-.!/.%'(/2!
$9!8"(9/)+':"0';!L-*2!2)2,.%!$9!#<1,*8',*$(!%'*(,'*(./!+$$/!2$*1!;<'1*,)!'(/!
&0$/<#./!-*+-!)*.1/2!'(/!@.(.9*,26!!

1+"0-(-'#"&,$! E,0'/*,*$('1! 9'0%.02F! &0*$0*,*M./! ,-.! %'('+.%.(,! $9! ,-.!
'&&1*#',*$(! $9! &.2,*#*/.! '(/! 9.0,*1*M.0! @'2./! $(! /'*1)! $@2.08',*$(! '(/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&0'#,*#.2!&.09$0%./!*(!,-.!&$,',$!9*.1/2!9$0!$(.!&0$/<#,*$(!#)#1.6!3$2,!$9!%)!,*%.!B'2!
2&.(,!B*,-!,-.!GR!9'%*1*.2!#$11.#,*(+!/','!9$0!,-*2!#-'&,.06!?!-'/!,-.!2<&&$0,!$9!'!,.'%!$9!
9'0%.02!B-$!8*2*,./!,-.!dK!&$,',$!&1$,2!.8.0)!,B$!B..A26!L-.)!#$11.#,./!%$2,!$9!,-.!
;<'(,*,',*8.!/','!2-$B(!*(!#-'&,.0!O6!
Od!CY*#-D!B'2!/.9*(./!@)!,-*2!+0$<&!'2!9'0%.02!B-$!-'/!'##.22!,$!#'&*,'1!E.*,-.0!,-.*0!$B(!
$0!@)!%.'(2!$9!1$'(2F!,$!*(8.2,!/<0*(+!,-.!&$,',$!#)#1.6!
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%$(*,$0*(+! $9! #0$&26! L-.)! B$0A./! 8.0)! #1$2.1)! B*,-! ,-.*0! 1'@$<0.02! ,$!
.(2<0.! .99*#*.(,! '(/! ,.#-(*#'11)! #$00.#,! '&&1*#',*$(! $9! '+0$#-.%*#'126! L-.!
;<'(,*,)!$9!&.2,*#*/.!'(/!9.0,*1*M.0!B'2!$9!1.22!2*+(*9*#'(#.!,$!,-.%!,-'(!,-.!
,*%*(+!$9!'&&1*#',*$(6!P'0%.02! ,-.%2.18.2!#$*(./! ,-.!('%.!1+"0-(-'#"&,$6! ?,!
2<++.2,2! '! 2,0$(+! 2.(2.! $9! &0*/.! *(! %'*(,'*(*(+! ,-.*0! C$1/D! B')2! $9!
&0$/<#*(+!&$,',$.26!"()3++-,$2"0'!/.2#0*@./!,-.!1+"0-(-'#"&,$)$%C&,!'2!9$11$B2b!

L-$2.!B-$!&0$/<#.!*(!8"(9/)+':"0'!%'A.!,-*(+2!,$$!/*99*#<1,H!,-.)!<2<'11)!&1'(,!
%$0.! ,-'(! 5RR! ;<*(,'12! t$9! &$,',$! 2../u! ',! $(#.6! ?9! )$<! 2..:! ,-.)! '0.! 1*8*(+!
#1$2.!,$!,-.!T$1$%@*'(!@$0/.0:!@.#'<2.!,-.)!'0.!T$1$%@*'(!/.2#.(/'(,2!'(/!
&0$/<#.! *(! ,-.! $1/! 9'2-*$(:! ,-<2! ,-.)! -'8.! ,$! 2&.(/! 1$,2!%$0.! $(! 1'@$<0.02!
,-'(! $(!$,-.0! ,-*(+26!L-',! *2!B-)! ,-.)! -'8.! ,$!B$0A!@.2*/.! ,-.*0! 1'@$<0.02H!
$,-.0B*2.! ,-.)! #$<1/! ($,! '99$0/! ,$! &')! ,-.! 9$0,<(.! ,-.)!B$<1/! -'8.! ,$! &')6!
U8.(!,-.*0!9'%*1*.2!2$%.,*%.2!B$0A!*(!,-.*0!9*.1/2!@.#'<2.!,-.)!B'(,!,$!/.#*/.!
-$B!%<#-!9.0,*1*M.0!,-.)!2-$<1/!'&&1)!*(!.'#-!&1'(,6!L-',!*2!B-)!,-.2.!&.$&1.!
B-$!'0.! 2,*11! ,0'/*,*$('1! #'(!$(1)!&0$/<#.! *(! 2-'0.#0$&&*(+! *(!$0/.0! ,$!%'A.!
.(/2! %..,! t9$0! &$,',$! &0$/<#,*$(u6! L-.)! '0.! 2$! .=,0.%.! ,-',! ,-.)! B'(,! ,$!
#-.#A!,-.*0!#0$&!.8.0)/')6!

U/<#',*$(:!&'0,*#<1'01)!$9!B$%.(:!B'2!'!&0*$0*,)!9$0!1+"0-(-'#"&,$J!'(/!%'()!
9'%*1*.2! '2&*0./! 9$0! ,-.*0! #-*1/0.(! ,$! @.#$%.! &0$9.22*$('126! L-.)! 9.1,! ,-',!
'+0*#<1,<0.! *(! +.(.0'1:! '(/! &$,',$! &0$/<#,*$(! *(! &'0,*#<1'0:! B'2! @.#$%*(+!
.8.0!%$0.!/*99*#<1,! '(/! 9*('(#*'11)! 0*2A)6!L-.)!8'1<./! 9'0%*(+! '2! '!B$0,-)!
$##<&',*$(:!-$B.8.0:!'(/!B.0.!($,!$&&$2./!,$!$(.!$9!,-.*0!#-*1/0.(!,'A*(+!
$8.0!,-.!%'('+.%.(,!$9!,-.*0!9'0%6!!

.,2/+'$))
L-.).,2/+'$!2,)1.!#$%&.(2',./!9$0!&$$0!2$*1!;<'1*,)!@)!&0*$0*,*M*(+!,-.!<2.!$9!
1'0+.! ;<'(,*,*.2! $9! 2../6! L-.*0! &',,.0(! $9! &0'#,*#.:! @'2./! $(! #$(,*(<$<2!
&$,',$! #<1,*8',*$(!<(/.0! 9<11! ,*11'+.:! +'8.! 1$B!&0$/<#,*$(!&.0!-.#,'0.6!L-.!
&$$0!)*.1/!B'2!.='#.0@',./! *(!%'()!#'2.2!@)! ,-.!2,..&!21$&.2!<&$(!B-*#-!
,-.)!9'0%./6!L-.)!<2./!,0'#,$02!,$!,*11!9*.1/2!,-',!B.0.!($,!,$$!2,..&6!

L-.!.,2/+'$!*(8.2,./!1*,,1.!*(!.=,.0('1!*(&<,2!B-.(!#$%&'0./!,$!$,-.0!2,)1.2!
*(!T'0#-*6!L-.!('%.!E2.#<0.!$(.2F!0.9.02!,$!,-.*0!'8.02*$(!,$!%$(.,'0)!0*2A6!
L-.)!/*/!($,!,'A.!@'(A!1$'(2!'(/!1*%*,./!*(8.2,%.(,!*(!&$,',$!&0$/<#,*$(!
'##$0/*(+!,$!,-.*0!'8'*1'@1.!0.2$<0#.26!.,2/+'$!B.0.!1$#'11)!#$(2*/.0./!=*''+>)
9$0!,-*2!0.'2$(;)"!1+"0-(-'#"&!/.2#0*@./!,-.!.,2/+'$!2,)1.!'2!9$11$B2b!

L-.2.!9'0%.02!'0.!,$$!.,2/+'$:!,-.)!&1'(,!@.,B..(!$(.!'(/!OR!;<*(,'12!'(/!
'12$!&0$/<#.!*(!2-'0.#0$&&*(+!@<,!$(1)!B*,-!,-.*0!9'%*1)6!L-.)!/$!($,!,'A.!
1$'(2!'(/!%$2,1)!B$0A!.=#-'(+*(+!1'@$<0!E6"#')D/,&%"F6!

)
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.,2/+'$:!-$B.8.0:!#-'0'#,.0*M./!,-.%2.18.2!'2!C*(/.&.(/.(,2D:!@.#'<2.!,-.)!
B.0.! ($,! *(/.@,./! ,$! ,-.! @'(A2! '(/! /*/! ($,! B$0A! '2! 1'@$<0.026! L-.)!
&0$/<#./! %$2,1)! @)! 2-'0.#0$&&*(+! B*,-! 9'%*1):! 90*.(/2! '(/! ('6*"0+,$6!
"##$0/*(+! ,$! .,2/+'$:! C@.*(+! '! 1'@$<0.0! B'2! 1*A.! @.*(+! '! 21'8.:D! '(/!
2-'0.#0$&&*(+!B*,-!'!C0*#-!9'0%.0D!/*2.%&$B.0./!,-.!1.22!B.'1,-)!&'0,(.02!
B*,-!0.+'0/!,$!%'A*(+!/.#*2*$(2!'@$<,!,-.*0!$B(!9*.1/26!L-.!.,2/+'$!0.+'0/./!
,-.*0! &',,.0(! $9! &0$/<#,*$(! '2! 2,.%%*(+! 90$%! ,-.! @0.'A/$B(! $9! ,-.!
-'#*.(/'!2)2,.%6!!

L-.! &0$/<#,*$(! 0',.2! $9! .,2/+'$! -'/! @..(! /.#0.'2*(+! '(/! 2$%.! $9! ,-.2.!
9'0%.02! B.0.! #$(2.;<.(,1)! 0./<#*(+! ,-.! '0.'! $9! 1'(/! /./*#',./! ,$! &$,',$!
&0$/<#,*$(! *(! $0/.0! ,$! *(#0.'2.! ,-.*0! *(8.2,%.(,! *(! #',,1.! '(/! %*1A!
&0$/<#,*$(6!

.,2/+'$!'(/!,-.*0!9'%*1*.2!&0.&'0./!,-.*0!#-*1/0.(!,$!.8.(,<'11)!,'A.!$8.0!,-.!
9'0%!@)!,.'#-*(+!,-.%!,$!#$$&.0',.!'(/!,$!&0$/<#.!B*,-!%*(*%'1!%$(.,'0)!
*(8.2,%.(,6!X.(/.0! 0.1',*$(2!B*,-*(! ,-.2.! 9'%*1*.2!B.0.! 2,0$(+1)! 1*(A./! ,$!
/.#*2*$(! %'A*(+6! L-.0.! B.0.! #$(2,'(,! (.+$,*',*$(2! @.,B..(! %.(! '(/!
B$%.(6! L-.! B$%.(!%'('+./! /'*0)! &0$/<#,*$(! '(/! #'&*,'1! 91$B./! 90..1)!
@.,B..(!,-.!2)2,.%2!$9!/'*0)!'(/!&$,',$!&0$/<#,*$(6!

3++-,$2"0'$)
L-.)3++-,$2"0'$!2,)1.!0.1*./!$(!-*+-!1.8.12!$9!%.#-'(*M',*$(!'(/!-*+-!<2.!$9!
9.0,*1*M.06!7.2&*,.!,-.2.!%.'2<0.2:!,-.!1$B!2$*1!;<'1*,)!%.'(,!,-',!&0$/<#,*$(!
&.0!-.#,'0.!B'2!2,*11!1$B6!\(1)!'!9.B!3++-,$2"0'$!0.#$8.0./!,-.*0!*(&<,!#$2,2!
*(!GRRK:!'(/!.8.(!9.B.0!%'('+./!,$!%'A.!'()!&0$9*,QR6!!

3++-,$2"0'$! E0*2A! ,'A.02F! B.0.! $9,.(!B.'1,-)! 9'0%.02! B-$! -'/! '##<%<1',./!
,-.*0! $B(! #'&*,'1! *(! $##<&',*$(2! $,-.0! ,-'(! 9'0%*(+! E.6+6! '2! ,0'/.02F6! L-.!
,.0%! 3++-,$2"0'$) 0.9.00./! ,$! 9'0%.02! B-$! 9*('(#./! 1'0+.! *(8.2,%.(,2! *(!
&$,',$! &0$/<#,*$(! @)! %.'(2! $9! @'(A! 1$'(2:! '(/! B-$! %$/.11./! ,-.*0!
&0$/<#,*$(!2)2,.%2!$(!,-.!C%$/.0(D!-'#*.(/'!2)2,.%6!3$2,!$9!,-.! *(&<,2!
9$0!,-.*0!&0$/<#,*$(!B.0.!%'0A.,>'#;<*0./6!['0+.! *(8.2,%.(,2!B.0.!0.1',./!
,$!9'0%.02i!8'1<.2!$9!B.'1,-!'(/!2$#*'1!*/.(,*,)!'2!C&<0.!&$,',$!&0$/<#.02D!
E*"*,+'$) */+'$F! $0! '2! C#$%&1.,.D! 9'0%.02! E('6*&,%'$F:! @.#'<2.! ,-.)! *(8.2,./!
.8.0),-*(+!,-.)!#$<1/! *(!'!#0$&!,-',!B'2!#$(2*/.0./!'!C1$,,.0)!+'%.6D!L-.!
%$,*8',*$(! ,$! #$(,*(<.! ,-*2! 9$0%! $9! &0$/<#,*$(! #'%.! 90$%! ,-.! %'()!
.='%&1.2!$9!3++-,$2"0'$)B-$!-'/!C+$$/!1<#AD!*(!.'0(*(+!-*+-!0.8.(<.2!,-',!
#$%&1.,.1)! #-'(+./! ,-.*0! .#$($%*#! 2,',<2:! '11$B*(+! ,-.%! ,$! &<0#-'2.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
QR!?!<2.!,-.!B$0/!C&0$9*,2D!9$0!%$(.,'0)!0.,<0(!'9,.0!,-.!/./<#,*$(!$9!&0$/<#,*$(!#$2,26!
Ca.(.9*,2D!0.9.02!%$0.!+.(.0'11)!,$!%$(.,'0)!'(/!($(>%$(.,'0)!0.,<0(26!!
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8.-*#1.2:! @<*1/! 0.1',*8.1)! .=&.(2*8.! -$<2.2:! 2.(/! ,-.*0! #-*1/0.(! ,$! 2,</)! *(!
,-.!#'&*,'1!.,#6!L-.2.!C1<#A)D!9'0%.02!B.0.!$(.!0.'2$(!B-)!&.$&1.!0.9.00./!
,$!3++-,$2"0'$!'2!C0*#-!9'0%.026D!!
4$,',$!)*.1/2!'(/!@.(.9*,2!-'/!@..(!/.#0.'2*(+!*(!,-.!/.#'/.2!&0*$0!,$!,-*2!
2,</)6! T',,1.! &0$/<#,*$(!B'2! ,-<2! @.#$%*(+! '(! *%&$0,'(,! .1.%.(,! $9! ,-.!
9'0%*(+! 2,0',.+)6! ?(8.2,*(+! ,-.*0! &0$9*,2! 90$%! &$,',$! &0$/<#,*$(! *(! #',,1.!
-.1&./!,-.%!,$!B*,-2,'(/!,-.!*(2,'@*1*,)!$9!%'0A.,!&0*#.2!$0!#0$&!9'*1<0.26!"!
.,2/+'!9'0%.0!/.2#0*@./!,-.!3++-,$2"0'$)'2!9$11$B2b!!

P'0%.02!B-$!,$$A!'11! ,-.!0*2A2!GR!).'02!'+$!B.0.!'@1.!,$!@<*1/!'!+$$/!-$<2.!
'(/!@<)!'!(*#.!#'0:!@<,!*9!)$<!8*2*,!,-.%!($B:!,-.*0!-$<2.!*2!($,!B.11!&'*(,./!
'()%$0.! '(/!%'()! $9! ,-.%! -'/! ,$! 2.11! ,-.*0! #'02! '9,.0! 0'&&"+-:"%-'#6! a<,! ).2:!
,-.)!#$(,*(<.!,$!&1'(,!@.,B..(!OR!'(/!5RR!;<*(,'12!t$9!&$,',$!2../u:!@.#'<2.!
,-.)! '0.! ($,! '90'*/! ,$! ,'A.! 1$'(2! '2! ,-.)! &1'(,! *(! 2-'0.#0$&&*(+! B*,-! 0*#-!
9'0%.026!L-.2.!9'0%.02!'1%$2,!(.8.0!.=#-'(+.! 1'@$<0!@.#'<2.!,-.)!/$(i,! 1*A.!
,-',!&.$&1.!@$,-.0!,-.%!'2A*(+!9$0!,-.*0!1'@$<0!*(!0.,<0(6!

3++-,$2"0'$! &0.9.00./! ,$! <2.! &'*/! 1'@$<0! @.#'<2.! ,-.)! /*/! ($,! 1*A.! ,$! 9..1!
*(/.@,./!,$!,-$2.!B-$!B$0A./!9$0!,-.%6!4')*(+!B'+.2!B'2!1.22!#$%&1*#',./!
,-'(!.=#-'(+*(+! 1'@$<0:!B$0A*(+!B*,-! 9'%*1)!$0!&')*(+! *(!A*(/6!3++-,$2"0'$!
%$2,1)! -*0./! *(/*8*/<'12! @<,! B.0.! '12$! A($B(! ,$! <2.! ,.'%2! $9! B$0A.02!
E(/"0+-&&"$F!'(/!,$!%.#-'(*M.!&0$/<#,*$(!*(!$0/.0!,$!0./<#.!1'@$<0!#$2,26!!
X.(/.0!0$1.2!B*,-*(!3++-,$2"0'$i!9'%*1*.2!B.0.!#1.'01)!/.9*(./6!J$%.(!0'0.1)!
&'0,*#*&',./! *(! 9*.1/! '#,*8*,*.2! @<,!B.0.! *(! #-'0+.! $9! &*+2:! #-*#A.(2:! +<*(.'!
&*+2! '(/!$,-.0!-$%.>@'2./! '#,*8*,*.26!3.(! '(/!B$%.(! g$*(,1)!%'/.!%$2,!
/.#*2*$(2! 0.+'0/*(+! $8.0'11! *(8.2,%.(,2:! @<,! %.(! <2<'11)! %'/.! /.#*2*$(2!
2&.#*9*#'11)! 0.+'0/*(+! &$,',$! '(/! #',,1.6! Y*2A!B'2! '! #.(,0'1! .1.%.(,! $9! ,-.!
3++-,$2"0'$)9'0%*(+!2,0',.+)6!L-.)!@.1*.8./!,-',!&.02.8.0'(#.!B$<1/!&0$8*/.!
,-.! 0.2$<0#.2!(.#.22'0)! 9$0! ./<#',*(+! ,-.*0! #-*1/0.(!'(/!C&0.8.(,*(+! ,-.%!
90$%! @.#$%*(+! &.'2'(,! 9'0%.026D! T-*1/0.(! B.0.! .(#$<0'+./! ,$! @.#$%.!
C&0$9.22*$('12D!0',-.0!,-'(!,$!,'A.!$8.0!,-.!9'0%6!!

45*,+-6,#%"0'+,$)
45*,+-6,#%"0'+,$) 9'0%./! *(,.(2*8.1)! @<,! 2<2,'*('@1)! $(! 2%'11! 9*.1/2! <2*(+!
9'%*1)! 1'@$<06! a.#'<2.!45*,+-6,#%"0'+,$! /*/! ($,! -'8.! #',,1.! ,-',! B.(,! *(,$!
,-.! 9*.1/2! *(! 9'11$B:! ,-.)! 0.*(#$0&$0',./!B../2!'(/! 1.9,$8.0! #0$&2! *(,$! ,-.!
2$*1!'9,.0!.'#-!&0$/<#,*$(!#)#1.!*(!$0/.0!,$!@$$2,!,-.*0!)*.1/2!@)!%'*(,'*(*(+!
2$*1! ;<'1*,)! '(/!%*(*%*M*(+! .0$2*$(6!"1,-$<+-! ,-.)! /*/! (../! ,$! <2.! 9$1*'0!
9.0,*1*M.02!,$!'!/.+0..:!,-.*0!$8.0'11!9.0,*1*M.0!*(&<,!B'2!#$(2*/.0'@1)!1.22!,-'(!
*(!$,-.0!2,)1.26!!
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45*,+-6,#%"0'+,$! 1'#A./!#'&*,'1!'(/!#$(2*/.0./!9'%*1)! 1'@$<0!'2!C,-.!#'&*,'1!
$9!,-.!&$$06D!L-.)!@.1*.8./!,-',!9'%*1)!&<,!%$0.!C#'0.D!*(,$!,'2A2!2<#-!'2!
2$*1! &0.&'0',*$(:! 2../! 2.1.#,*$(:! &1'(,*(+! '(/! -*11*(+><&6! Z<#-! #'0.! '(/!
',,.(,*$(! B'2! &$22*@1.! @.#'<2.! ,-.*0! 9*.1/2! B.0.! 8.0)! 2%'116! "(!3++-,$2"0')
/.2#0*@./!,-.!45*,+-6,#%"0'+,$!'2!9$11$B2b!

L-.! &$$0.2,! 9'0%.02! /$! ($,! .8.(! -'8.! .($<+-! 1'(/! '(/! $(1)! &1'(,! *(!
2-'0.#0$&&*(+:! 1*A.!%)! @0$,-.02! *(! 1'B6! L-.)! +$! $(!%'A*(+!%*0'#1.2! *(!
$0/.0!,$!%'A.!2$%.,-*(+!$<,!$9!,-.*0!1'(/!@<,!,-.)!/$(i,!-'8.!%$(.)!9$0!
%$2,! #0$&! t#-.%*#'1u! ,0.',%.(,2! $0! 9.0,*1*M.0! 2$! ,-.)! '&&1)! ,-.! #-.'&.2,!
t#-.%*#'1u!&0$/<#,2!,-',!,-.)!#'(!9*(/!*(!,-.!2-$&26!

W(9$0,<(',.1):!45*,+-6,#%"0'+,$7!-*+-!<2.!$9!#'0@$9<0'(!E'!#-.'&!@<,!-*+-1)!
,$=*#!&.2,*#*/.F!&<,!,-.%!'(/!,-.*0!9'%*1*.2!',!0*2A!$9!&.2,*#*/.!&$*2$(*(+6!

a)! 2-'0.#0$&&*(+! B*,-! 9'%*1)! %.%@.02:!45*,+-6,#%"0'+,$! +'*(./! '##.22! ,$!
2../:! 1'@$<0:! $=.(! '(/! .8.(! '+0$#-.%*#'126! \9,.(! ,-.! #$2,! $9! ,-.2.!
0.2$<0#.2!B'2!&'*/!@'#A! '9,.0!-'08.2,6!7<.! ,$! ,-.*0! 1*%*,./! 0.2$<0#.2! ,-.)!
-'/!,$!C.=&.0*%.(,D!B*,-!(.B!%.,-$/2!'(/!C9*(/!,-.*0!$B(!B')D!*(!$0/.0!
,$! %'A.! '! 1*8*(+! 90$%! '+0*#<1,<0.6! L-.)! .=&.0*%.(,./! *(! $0/.0! ,$! A..&!
&0$/<#*(+! 9$0! ,-.!%'0A.,! B-*1.! *(8.2,*(+! '2! 1*,,1.!%$(.)! '2! &$22*@1.6! P$0!
,-*2! 0.'2$(:! 9'0%.02! 90$%! $,-.0! 2,)1.2! #$(2*/.0./! 45*,+-6,#%"0'+,$! '2!
C&1')*(+!B*,-!,-.!1'(/D!'(/!C($,!,0<.!9'0%.026D!!

45*,+-6,#%"0'+,$) .(#$<0'+./! B$%.(! '(/! #-*1/0.(! ,$! '#;<*0.! 9$0%'1!
./<#',*$(:!'2!,-.)!#$(2*/.0./!-'(/*(+!$8.0!,-.!9'0%!'1%$2,!*%&$22*@1.!/<.!
,$!,-.!1*%*,./!'8'*1'@*1*,)!$9!1'(/6!J$%.(!<2<'11)!2,</*./!$0!&'0,*#*&',./!*(!
#$%%<(*,)! '#,*8*,*.2! '(/! %.(! 2-'0./! ,-.! 0.2&$(2*@*1*,*.2! ',! -$%.6! L-.!
B$%.(! *(! ,B$! $9! ,-.! 9'%*1*.2! -'/! .2,'@1*2-./! '! 9'%*1)! 9<(/! /./*#',./! ,$!
9*('(#.!,-.!0.'0*(+!$9!2%'11!'(*%'12!2<#-!'2!&*+2!$0!+<*(.'!&*+26!!

T$%%<(*,*.2!'(/!,-.!&0./$%*('(,!9'0%*(+!2,)1.!!

"!2&.#*9*#!9'0%*(+!2,)1.!B'2!&0./$%*('(,!*(!.'#-!$9!,-.!9$<0!#$%%<(*,*.2!
2,</*./!*(!GRRI!'(/!GRRK6!1+"0-(-'#"&,$!B.0.!&0./$%*('(,!*(!3'0*2#'1:!.,2/+'$!
*(! Z'(! 4./0$:! 3++-,$2"0'$! *(! Z'(,'! 3'0,-':! '(/! 45*,+-6,#%"0'+,$! *(! Z'(!
P0'(#*2#$6! L-.! 2&.#*9*#*,)! $9! 9'0%*(+! 2,)1.2! *(! .'#-! #$%%<(*,)! B'2!
*(91<.(#./! @)! ,-.*0! -*2,$0)! $9! 1'(/! '#;<*2*,*$(6! L-.*0! .=&.0*.(#.! $9! 1'(/!
0./*2,0*@<,*$(! 2-'&./! ,-.*0! ',,*,</.2! ,$B'0/2! ,0'/*,*$('1! &0'#,*#.2! '(/! ,-.!
<2.!$9!(',<0'1!0.2$<0#.26!!

!



ff!!!4.'2'(,2:!4$,',$.2!'(/!4.2,*#*/.2!
!

!

R"#0)"(W/-$-%-'#)"#0)'+-2-#)'F)%9,)('66/#-%-,$))
L'@1.!K65!2<%%'0*M.2!,-.!-*2,$0)!'(/!#-'0'#,.0*2,*#2!$9!.'#-!#$%%<(*,)!*(!
GRRK6! L-.! #$%%<(*,*.2! $9! 3'0*2#'1! '(/! Z'(! 4./0$! $0*+*(',./! 90$%!
-'#*.(/'2! /.2#0*@./! @)! 2$%.! &$1*,*#*'(2! '(/! -*2,$0*'(2! '2! C%$/.0(D! '(/!
C&0$+0.22*8.6DQ5!L-.!$B(.02!$9!,-.2.!-'#*.(/'2!B.0.!#$(2*/.0./!C%$/.0(D!
@.#'<2.!$9!,-.*0!.'01)!'/$&,*$(!$9!,.#-($1$+*.2!'(/!&0$/<#,*$(!2)2,.%2!,-',!
#$(2*/.0'@1)!0./<#./!1'@$<0!/.%'(/26!L-.!,.0%!C&0$+0.22*8.D!B'2!'&&1*./!
,$!-'#*.(/'!$B(.02!B-$!*/.(,*9*./!,-.!&0$@1.%!$9!*+,("+-$%"$QG!.'01)!$(!'(/!
/.8.1$&./! 2,0',.+*.2! ,$! 2$18.! ,-.!&0$@1.%6!L-.2.!-'#*.(/'!$B(.02!<2<'11)!
%'*(,'*(./! +$$/! 0.1',*$(2!B*,-! ,-.*0! 2.08'(,2! '(/!%'()! $9! ,-.%!B*11*(+1)!
2$1/!&$0,*$(2!$9!-'#*.(/'!1'(/!%'()!/.#'/.2!@.9$0.!1'(/!0.9$0%6!3<#-!$9!
,-*2! 1'(/! B'2! -*11)! @<,! 2,*11! 9$0.2,./6! L-*2! -'/! *%&$0,'(,! 0.&.0#<22*$(2!
@.#'<2.! ,-.! 9$0.2,2! &0$8*/./! &.'2'(,2!B*,-! '!%.'(2! $9! *(#$%.! @)! 2.11*(+!
9$0.2,!&0$/<#,2!2<#-!'2!B$$/!'(/!#-'0#$'16!L-*2!2$<0#.!$9!0.8.(<.!.('@1./!
,-.!*(-'@*,'(,2!$9!'0.'2!2<#-!'2!3'0*2#'1!'(/!Z'(!4./0$!,$!&')!$99!9*.1/2!$9!
1'(/! '(/! ,$! 2<@2.;<.(,1)! /.8.1$&! ,-.*0! &$,',$! 9'0%*(+! 2,)1.2! $8.0! 2$%.!
/.#'/.26!"!9'0%.0!90$%!3'0*2#'1!.=&1'*(./b!

4.$&1.!90$%!3'0*2#'1!<2./!,$!1*8.!$99!#-'0#$'1!2.11*(+!'(/!$,-.0!&0$/<#,2!90$%!
,-.! 9$0.2,6! L-.)! (.././! %$(.)! ,$! &')! 9$0! ,-.! 1'(/! '(/! 9$0! ,-.*0! 1*8*(+!
.=&.(2.26! 3)! 9',-.0! 2')2! ,-',! ,-.! $(1)! &$22*@1.! g$@! *(! ,-.! 5dKR2! B'2! ,-.!
.=&1$*,',*$(! $9! ,-.! 9$0.2,! @.#'<2.! ,-.! 0'*(2! B.0.! 2,0$(+! '(/! /*/! ($,! 2,$&!
,-0$<+-!,-.!).'06![*,,1.!@)!1*,,1.!9'0%.02!#1.'0./!,-.!9$0.2,!'(/!2,'0,./!&1'(,*(+!
6,&&'('J)'("J)6"$9/"!'(/!&$,',$! t"(/.'(!,<@.02u6!L-.!&$,',$.2!,-',!B.!&1'(,./!
%$2,! B.0.! (9"/(9"$! t(',*8.! 8'0*.,*.2u! '(/! B.! $(1)! &1'(,./! *(! 8"(9/) +':"0'!
@.#'<2.!,-.0.!B'2!,$$!%<#-!B',.0!$(!,-.!2$*16!J.!#<1,*8',./!B-.0.!,-.!9$0.2,!
-'/! g<2,! @..(! #<,:! ,-<2! ,-.! &$,',$.2! /*/! ($,! (../! &.2,*#*/.2! $0! 9.0,*1*M.02!
@.#'<2.! ,-$2.! 1'(/2!B.0.!8*0+*(! t0*#-! *(!(<,0*.(,2! '(/! 1$B!&.2,!&$&<1',*$(2u6!
J.!'1B')2!&1'(,./!*(!8"(9/)+':"0'!'(/!$(1)!9.0,*1*M./!B*,-!'(*%'1!%'(<0.!90$%!
#',,1.!'(/!2-..&6!

Z'(,'! 3'0,-'! '(/! Z'(! P0'(#*2#$:! $(! ,-.! $,-.0! -'(/:! $0*+*(',./! 90$%!
C,0'/*,*$('1D! -'#*.(/'2:! B-.0.! ,-.! -'#.(/'/$2! B.0.! ($,! B*11*(+! ,$! '/$&,!
C%$/.0(D! ,.#-($1$+*.26! 7.2&*,.! +0$B*(+! &0.22<0.! 90$%! &0.#'0*2,'2:! ,-.2.!
-'#*.(/'2!0.%'*(./!/.&.(/'(,!$(!%'(<'1!1'@$<0!9$0!,-.*0!&0$/<#,*$(6!L-.!
0.1',*$(2-*&2!@.,B..(!B$0A.02!*(!(../!$9!1'(/!'(/!-'#*.(/'!$B(.02!*(!(../!
$9!1'@$<0!B.0.!*(#0.'2*(+1)!#-'0'#,.0*M./!@)!,-.!@'/!,0.',%.(,!$9!B$0A.026!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q5!T-'&,.0!,B$!.=&1'*(2!*(!%$0.!/.,'*1!,-.!('%.2!+*8.(!,$!/*99.0.(,!-'#*.(/'!$B(.02!*(!
0.1',*$(!,$!,-.*0!&$2*,*$(2!'(/!'#,*$(2!B*,-!0.2&.#,!,$!1'(/!0.9$0%6!
QG!B+,("+-$%"$!B'2!,-.!('%.!9$0!,-.!+0$B*(+!&$&<1',*$(!$9!-'#*.(/'!B$0A.02!B-$!
*(#0.'2*(+1)!'&&1*./!&0.22<0.!$(!-'#*.(/'!$B(.02!9$0!1'(/6!Z..!#-'&,.0!,B$!9$0!'!%$0.!
/.,'*1./!.=&1'(',*$(6!
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=+F9*)PWBW!T$%%<(*,)!#-'0'#,.0*2,*#2!
! 3'0*2#'1!! Z'(!4./0$!! Z'(,'!3'0,-'!! Z'(!P0'(#*2#$!
40./$%*('(,!
9'0%*(+!2,)1.!

1+"0-(-'#"&,$)) .,2/+'$)) 3++-,$2"0'$)) 3++-,$2"0'$!'(/!
45*,+-6,#%"0'+,$!

S'#*.(/'!
$0*+*(!'(/!
0.1',*$(2-*&2!

U1!`k(#<1$!'(/!
,-.(!.1!Z'1'/$H!
C%$/.0(D!'(/!
C&0$+0.22*8.D!
-'#*.(/'26!
J$0A.02!-'/!
+$$/!0.1',*$(2!
B*,-!-'#*.(/'!
$B(.026!

U1!`k(#<1$!'(/!
,-.(!.1!Z'1'/$!
'(/!?(/<g.16!
C3$/.0(D!'(/!
C&0$+0.22*8.D!
-'#*.(/'26!
J$0A.02!
2<99.0./!-'02-!
,0.',%.(,6!

U1!h<',*2H!
C,0'/*,*$('1D!
-'#*.(/'!
&$$01)!
%'('+./!@)!
'@2.(,..!
$B(.06!
J$0A.02!
2<99.0./!-'02-!
,0.',%.(,6!

['!Y*(#$('/'!
'(/!Y*(#$('/*,'H!
C,0'/*,*$('1D!
-'#*.(/'26!
J$0A.02!2<99.0./!
-'02-!,0.',%.(,6!

['(/!
'#;<*2*,*$(!!

5dIG:!55!
9'%*1*.2:!
$0+'(*M./!@)!
1$#'1!1.'/.0:!
&.'#.9<11)!
&<0#-'2./!fRR!
-'6!@)!
'22<%*(+!
-'#*.(/'!/.@,6!

5dKG:!KO!
$<,2*/.02!
&.'#.9<11)!
&<0#-'2./!1'(/!
90$%!.1!Z'1'/$6!
?(!5dQR:!GOR!
'//*,*$('1!
B$0A.02!
&<0#-'2./!1'(/!
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&0.2.(#.!$9!,-.!M#%,+"#0,"#!9$0.2,!0.2.08.!#1$2.!,$!3'0*2#'16!S.!2'*/!,-',!,-.!
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1$,! $9! 0.2*2,'(#.! @.#'<2.! &.$&1.! ,-$<+-,! ,-',! ,-.0.! B.0.! +$1/!%*(.2! *(! ,-',!
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t,-.! V',<(! Z'#-'! 9$<(/',*$(! #'%.u! ,-.0.! B'2! ($@$/)! ,.11*(+! <2! '@$<,! ,-.!
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1*A.!,$!.=&'(/!'+0*#<1,<0'1!&0$/<#,*$(!@<,!B.!#'(($,!/$!,-',!*9!B.!/$(i,!-'8.!
,-.!0'*(!,-',!#$%.2!@.#'<2.!$9!,-.!9$0.2,6!
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,-',!*(!,-*2!1'(/!,-.!&.2,*#*/.2!'(/!9.0,*1*M.0!&0$/<#.!t+-#0,#u!%$0.!'(/!@.2,!*()
8"(9/) +':"0'6! 4.$&1.! @.1*.8.! ,-',! &1'(,*(+! *(! 8"(9/) +':"0'! *2! .'2):! @<,! ($,!
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&.0#.(,! $9! ,-.! ,$,'1! #$2,:! B-*1.! 1'@$<0! 0.&0.2.(,./! I5! &.0#.(,6! L-.)!
%'('+./!,$!<,*1*M.!($(>#$%%$/*,*M./!0.2$<0#.2!'(/!2.08*#.2!9$0!5K!&.0#.(,!
$9! ,-.! ,$,'1! #$2,6! L-.! 1'0+.2,! ($(>#$%%$/*,*M./! *(&<,! B'2! 1'@$<06! L-.*0!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Qf!?(!U#<'/$0!'!B$0A.0!B*,-$<,!9$0%'1!./<#',*$(!@<,!B*,-!2&.#*9*#!,.#-(*#'1!2A*112:!2<#-!'2!'!
#'0&.(,.0!$0!@<*1/.0:!*2!0.9.00./!,$!'2!'!C%'2,.0D!*(!Z&'(*2-!E.6+6!6",$%+')("+*-#%,+'!$0!6",$%+')
"&E"a-&F!*(!0.#$+(*,*$(!$9!,-.*0!2A*116!L-.!,.0%!9'0%.0!E"2+-(/&%'+F!*2!($,!'99$0/./!,-.!2'%.!
1.8.1!$9!0.2&.#,!'(/!'!9'0%.0!B$<1/!(.8.0!@.!#'11./!'!%'2,.0!E6",$%+')"2+-(/&%'+F6!
Qd!L-.!9'0%.0!<2./!,-.!Z&'(*2-!2')*(+!C8'#'2!;<.!&0$/<#.(!1j2,*%'!.(!1<+'0!/.!&0$/<#*0!
1.#-.D6!!
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0.,<0(!$(!,-.!&0$/<#,*$(!0.&0.2.(,./!Oe!&.0#.(,!$9!,-.!,$,'1!#$2,:!@<,!,-*2!
#'1#<1',*$(! .=#1</./! ,-.! 2*=! &.0#.(,! ,-',! '##$<(,./! 9$0! ,-.! 1'@$<0! $9! ,-.!
#$$A6!3$2,!9'0%.02!/*/!($,!<2<'11)!*(#1</.!#$$A*(+!'2!'!&0$/<#,*$(!#$2,6!?9!
,-.!T0<M! 9'%*1)!-'/! *(#1</./! ,-*2:! ,-.! 0.,<0(!B$<1/!-'8.!@..(! '0$<(/!OR!
&.0#.(,!$9!,-.!,$,'1!#$2,6!!

c$0%'(!#'1#<1',./!-*2!0.,<0(!@)!2<@,0'#,*(+!,-.!%$(.,'0)!*(&<,!#$2,!90$%!
,-.! 8'1<.! $9! ,-.! ,$,'1! -'08.2,6! T'1#<1',./! ,-*2! B'):!c$0%'(i2! @.(.9*,! B'2!
fG}!$9!,-.!,$,'1!#$2,:!*(2,.'/!$9!OR}6!L-*2!@.(.9*,!B'2!1$B:!@<,!'##.&,'@1.!
@.#'<2.!B*,-!,-*2!0.,<0(!-.!#$<1/!'99$0/!,$!&1'(,!'($,-.0!&$,',$!#0$&6!!

J-.(! #'1#<1',*(+! ,-.! #$2,>@.(.9*,! 0',*$! B*,-! /*99.0.(,! %*(*%<%! '(/!
%'=*%<%!&0*#.2!9$0!$/*,+)(9'&"bc!&$,',$:!,-.!T0<M!9'%*1)!-'/!'!&$2*,*8.!8'1<.!
9$0!GRRKe56!L-.)!$(1)!-'/!'!(.+',*8.!#$2,>@.(.9*,!0',*$!B-.(!,-.!&0*#.!B'2!',!
,-.!%*(*%<%!9$0!,-.!&.0*$/!5ddR>GRRK6!

c$0%'(!'(/!-*2!2-'0.#0$&&.0!-'08.2,./!5O6ROd!A+!$9!&$,',$.2!&.0!-.#,'0.!
EIIG! ;<*(,'12F:! $9! B-*#-! ee! &.0#.(,! B'2! 2$1/! ,$! T\4"4"T6! L-.!%'0A.,!
&0*#.! $9! $/*,+) (9'&"! B.(,! <&! ,$! q5O! &.0! ;<*(,'1:! '(/! c$0%'(! 2$1/! ,-.*0!
&0$/<#.!9$0!'(!'8.0'+.!$9!q5G6OR6!S.!%'*(,'*(./!,-',!<2*(+!,-.!#$$&.0',*8.!
2'8./! -*%! qR6OR! &.0! ;<*(,'1! 9$0! ,0'(2&$0,! ,$!h<*,$! '(/! qR6OR! &.0! ;<*(,'1!
#$%%*22*$(!9$0!'!,0'/.06!L-.!0.%'*(/.0!$9!,-.!-'08.2,!B'2!2,$0./!9$0!2../!
E5e}F!'(/!9$0!9'%*1)!#$(2<%&,*$(!EQ}F6!!

L-.!0',*$!$9!C+$$/!&0$/<#,*$(D!B'2!@'2./!$(!,-.!'%$<(,!$9!2../!&1'(,./!
0.1',*8.!,$!,-.!'%$<(,!$9!&$,',$.2!-'08.2,./6!L-*2!0',*$!B'2!5bd!Ed!;<*(,'12!
$9!&$,',$.2!-'08.2,./!90$%!.'#-!;<*(,'1!$9!2../!&1'(,./F!9$0!c$0%'(!'(/!
-*2! 2-'0.#0$&&.06!"! 0',*$!$9! 5bGR!B'2! ,-.!@.(#-%'0A! 9$0!%$2,! 9'0%.02! *(!
T'0#-*6!P'0%.02!B-$!-'/!2<99*#*.(,!#'&*,'1!,$!@<)!9.0,*1*M.0eG!<2./!,-.!0',*$!
Gb5! '2!C+$$/!&0'#,*#.6D! ?,!%.'(2! ,B$!;<*(,'12!$9! 9.0,*1*M.0! '&&1*./!&.0!$(.!
;<*(,'1!$9!2../!&1'(,./6!L-.!0',*$!9$0!c$0%'(!'(/!-*2!2-'0.#0$&&.0!B'2!5b56!

)

)

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
eR!L-.2.!&0*#.2!B.0.!,'A.(!90$%!,-.!/','!$9!,-.!3*(*2,0)!$9!"+0*#<1,<0.!$9!U#<'/$06!
e5!L-.!/','!$9!,-.!3*(*2,0)!$9!"+0*#<1,<0.!$(1)!2-$B!'!8'0*',*$(!$9!Kd}!*(!,-.!&0*#.!$9!./*,+)
(9'&"!*(!GRRK6!
eG!P'0%.02!$9!'11!2,)1.2!0.9.00./!,$!,-.!0',*$!$9!C+$$/!&0$/<#,*$(D:!B-.0.'2!%'*(1)!9'0%.02!
B*,-!#'&*,'1!<2./!,-.!0',*$!$9!C+$$/!&0'#,*#.D6!"1,-$<+-!'11!9'0%.02!,.(/./!,$!#$%&'0.!
,-.*0!$B(!9.0,*1*M.0n2../!0',*$!B*,-!,-.!@.(#-%'0A!$9!Gb5!EG!;<*(,'12!$9!9.0,*1*M.0!&.0!5!
;<*(,'1!$9!&1'(,./!2../F:!,-.)!/*/!($,!(.#.22'0*1)!#$(2*/.0!*,!'!+$$/!0',*$!9$0!,-.*0!$B(!
&0$/<#,*$(6!
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=+F9*)PW@W!T$2,2!'(/!@.(.9*,2!$9!,-.!T0<M!9'%*1)!&.0!-.#,'0.!9$0!$(.!&$,',$!
9*.1/!

4'*/!#$2,2! h<'(,*,)! T$2,!WZ7! 4.0#.(,'+.!
Z../! 5QII!A+! GOG6R! 5K!
L0'(2&$0,!,$!%'0A.,! G!,0<#A!,0*&2! 5KG6K! f!
['@$<0!/')2! 555!/')2! OOQ6G! I5!
4.2,*#*/.2! 5G!'&&1*#',*$(2! 5OO6Q! d!
Z$*1!9.0,*1*M.0! I!'&&1*#',*$(2! KRI6Q! GI!
P$1*'0!9.0,*1*M.0! Q!'&&1*#',*$(2! GK6K! 5!
\,-.0!#$2,2! ! G6K! R65!
1'%"&)*"-0)('$%$ defg;b! hg!
c$(!&'*/!#$2,2 ! !
L0'(2&$0,!,$!0$'/ G!-$02.2! 5K6G! 5!
['@$<0!/')2 Gf!/')2! 5KR6f! f!
[<(#-!9$0!1'@$<0.02 fd6Q!1<(#-.2! fd6Q! O!
1'%"&)#'#^*"-0)('$%$ ijj;g! dj!
L$,'1!#$2, ! 5ef56I! 5RR!
T$$A!1'@$<0!/')2!E($,!*(#1</./!*(!,-.!'('1)2*2F! GR6R! 5RR6R! Q!
]*.1/!*(!A+n-'! 5OROd6G! ! !

?,#,F-%$)("&(/&"%,0)8-%9)0-FF,+,#%)*'%"%')*+-(,$)-#)%9,)6"+L,%)
! ! "#,<'1!&0*#.! 3'=!GRRK! 3'=!dR>RK! 3*(!GRRK! 3*(!dR>RK!

40*#.!*(!
qnA+!$9!,-.!
8'0*.,)!
./*,+)
!9'&"x!

! R6Gf! R6GK! R6OK! R65Q! R6Re!

]*.1/!qn-'! ! GedQ! IQ5K6G! f55d6G! GKRG6R! 55Q56K!
a.(.9*,!E,$,'1!
#$2,!N!)*.1/!*(!
qn-'F!

5R5K6e! QIO6O!

5fIG6d! QIIe6d! QGR6e!
c.,!@.(.9*,!
*(!
&.0#.(,'+.2!

! Oe!

5RI! IOQ! IO! >IO!
x7','!90$%!,-.!3*(*2,0)!$9!"+0*#<1,<0.!$9!U#<'/$0!

A"+6,+7$)("&(/&"%,0)E,#,F-%)8-%9)0-FF,+,#%)*'%"%')*+-(,$))
! ! "#,<'1!

&0*#.!
3'=!
GRRK!

3'=!dR>
RK!

3*(!
GRRK!

3*(!dR>
RK!

a.(.9*,i!E40$/<#,*$(>
L$,'1!&'*/!#$2,2!*(!
qn-'F!

! !
5GOd6K!

GRee6Q! QOfG6Q! fQO6I! >IeO6I!
a.(.9*,inL$,'1!&'*/!
#$2,2!E}F!

! fG}!
5IO}! KGf}! OQ}! >GK}!
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A"+6,+7$)"#"&C$-$)'F)*+'0/(%-'#)*,+F'+6"#(,)
! \@,'*(./! Z,'(/'0/!

S'08.2,./!&$,',$.2n<2./!2../!E;<*(,'12F! d! GR!

"&&1*./!9.0,*1*M.0n2../!E;<*(,'12F! 5! G!

k$,)'F)%9,)9"+D,$%))
W2.! 4.0#.(,'+.!
Z$1/ ee!
Z../ 5e!
Z.19>#$(2<%&,*$( Q!

P<.(,.2!P'%*1)!>!.,2/+'$!!
CJ.!/$!($,!/0.22!B.11!@<,!.8.0)!/')!B.!B$0A!'(/!.',!B.116!J.!/$!($,!(../!
,$!2.11!$<0!B$0A!9$0#.!9$0!,-.!@.(.9*,!$9!,-.!$,-.026!J.!%')!@.!&$$0!@<,!B.!

'0.!90..H!B.!/$!($,!-'8.!'!&',0$(!,.11*(+!<2!B-',!,$!/$6D!

A"6-&C)9-$%'+C)"#0)"2+-(/&%/+,Y)E,-#2)")&"E'/+,+)-$)&-L,)E,-#2)")$&"D,)
S<+$! EOdF! '(/!P*/.1*'! EKfF!P<.(,.2!-'/! ,B$! 2$(2:!U2,.@'(! EGQF! '(/![*0*$!
E5OF:!'(/! ,B$!/'<+-,.02:!T'0$1! E5fF!'(/![<&.! E5IF:! *(!GRRR6!U2,.@'(:!B-$!
+$,!%'00*./!,B$!).'02!&0*$0!,$!%)!9*02,!8*2*,:!B'2!1*8*(+!B*,-!-*2!B*9.!U2,.0!
'(/! ,-.*0! ,-0..! #-*1/0.(! *(! '(! .=,.(2*$(! $9! ,-.! 9'%*1)! -$<2.6! L-.! ,B$!
(<#1.'0!9'%*1*.2!2-'0./!,-.!1'(/!9$0!'+0*#<1,<0.!'(/!#',,1.!&0$/<#,*$(6!?,!B'2!
/*99*#<1,!,$!.2,'@1*2-!'!#1.'0!/*8*2*$(!$9!C-$<2.-$1/26D!3<#-!B'2!2-'0./:!@<,!
,-.!,B$!9'%*1*.2!B.0.!*(/.&.(/.(,!*(!%'()!B')26!!

S<+$!B'2!$(.!$9! ,.(! #-*1/0.(! 90$%!'!&$$0! 9'%*1)6!S.!-'/!@..(!B$0A*(+!
2*(#.!-*2!9',-.0!&'22./!'B')!B-.(!-.!B'2!(*(.!).'02!$1/6!S.!B$0A./!',!,-.!
@*+!-'#*.(/'2!*(!/*99.0.(,!,$B(2:!%$2,1)!'2!'!2.08'(,!$0!1'@$<0.0eI6!!S.!2'*/b!
Ca.*(+!*(!%'()!&1'#.2:!$(.!&*#A2!<&!*/.'2!9$0!$(.i2!1*9.6!L-.(!$(.!B'(,2!,$!
1*8.!/*99.0.(,1)6!?!1*8./!'2!'!2.08'(,!B*,-!8'0*$<2!0*#-!&.$&1.!'(/!1.'0(./!,-',!
?!B'(,./!,$!1*8.!*(!'!@.,,.0!2*,<',*$(!,-'(!,-.!$(.!?!-'/6D!!

S<+$! %.,! P*/.1*'! *(! Z'(! P0'(#*2#$6! Z-.! #'%.! 90$%! '! 9'%*1)! $9! .*+-,!
#-*1/0.(H!-.0!&'0.(,2!<2./! ,$!B$0A! 9$0!-'#*.(/'!C['!Y*(#$('/*,':D!$(.!$9!
,B$! *(! Z'(! P0'(#*2#$6! S<+$! '(/! P*/.1*'! ,0'8.11./! ,$+.,-.0! B$0A*(+! '2!
1'@$<0.026!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
eI!Z.08'(,2!B$0A./!9<11>,*%.!'(/!1*8./!*(!'!-'#*.(/'i2!C-$<2.D6!!['@$<0.02:!$(!,-.!$,-.0!
-'(/:!B.0.!-*0./!$(1)!9$0!,.%&$0'0)!,'2A2!'(/!1*8./!$<,2*/.!,-.!-'#*.(/'6!
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L-.)!B.(,!,$!U#<'/$0i2!#'&*,'1!#*,):!h<*,$:!B-.(!U2,.@'(!B'2!@$0(6!S<+$!
-'/!8'0*$<2!g$@2!E'F-(-'$F!@<,!/*/!($,!.'0(!.($<+-!,$!2<&&$0,!,-.!9'%*1):!2$!
,-.)!/.#*/./!,$!0.,<0(!,$!Z'(!P0'(#*2#$6!a$,-!&'0.(,2!B$0A./!'2!2.08'(,2!*(!
-'#*.(/'!C['!Y*(#$('/*,'D!9$0!'!2-$0,!,*%.6!J-.(!1'(/!0.9$0%!1'B!B'2!9*02,!
'&&1*./!,$!,-.!@*+!-'#*.(/'2!*(!T'0#-*:!,-.!P<.(,.2!1.9,!,-.*0!g$@!'(/!g$*(./!
,-.!V<1)!GI0/!#$$&.0',*8.:!B-*#-!B'2!#1'*%*(+!1'(/6!L-.!9'%*1)!/*/!($,!-'8.!
'! &1'#.! ,$! 1*8.! 2$! ,-.)! @<*1,! '! %</! -$<2.! *(! ,-.! *<+"6'! E-*+-! B.,1'(/2F6!
S<+$!2'*/b! CJ-.(!B.!-.'0/!'@$<,! ,-.!#$$&.0',*8.2:!B.!B.(,! ,$! 9*+-,! 9$0!
,-.!1'(/:!'(/!@.#'<2.!$9!,-',!B.!-'/!,$!.2#'&.!90$%!,-.!&$1*#.:!2$!B.!B.(,!
,$!,-.!*<+"6'!B-.0.!($@$/)!.12.!1*8./6D!
L-.)!B$0A./!'2!1'@$<0.02!,$!%'A.!'!1*8*(+!<(,*1!1'(/!@.#'%.!'8'*1'@1.6!\(!
B..A.(/2:!,-.)!#$11.#,./!9*0.B$$/!'(/!P*/.1*'!%'/.!@0.'/6!L-.)!2$1/!@$,-!
*(! ,$B(6![',.0:!B-.(! ,-.)! 0.#.*8./! '! 9*.1/! $9! /*2,0*@<,./! 1'(/:! ,-.)! @.+'(!
@0../*(+!'(*%'126!\8.0!,-.!).'02!,-.)!21$B1)!2-*9,./!,$!#<1,*8',*$(6!

?(!,-',!,*%.!t@.9$0.!B$0A*(+!'2!'!9'0%.0u!?!$(1)!#'0./!'@$<,!%$(.)6!?!/*/!
($,!B'(,!,$!-'8.!'(*%'12!'(/!?!/*/!($,!1*A.!,-.%6!?!B'2!'!1'@$<0.06![',.0!
B.! (.././! 2$%.B-.0.! t'(! *(8.2,%.(,u! ,$! &<,! $<0! %$(.):! 2$! B.! -'/!
2-..&6! J-*1.! B.! B.(,! ,$! B$0A:! -'08.2,*(+! &$,',$.2! <(,*1! 1',.! ',! (*+-,:!
U2,.@'(!NB-$!B'2!,-0..!t).'02!$1/u!N!2,')./!',!-$%.!+0'M*(+!,-.!2-..&6!!

?! /*/! ($,! ;<*,! @.*(+! '! 1'@$<0.0! '11! ',! $(#.6! P*02,! ?! A.&,! Z<(/')2! 90..! ,$!
B$0A!%)!1'(/!'(/!,-.!$,-.0!/')2!?!B.(,!,$!B$0A!'2!'!1'@$<0.06![',.0!?!A.&,!
,-.!B-$1.!B..A.(/!90..:!'(/!.'#-!,*%.!?!,$$A!$(.!/')!%$0.!9$0!%)!$B(!
1'(/6!J-.(!B.!-'/!&$,',$.2!,$!.',!*(2,.'/!$9!%$(.)!E90$%!,-.!1'@$<0F:!?!
2,'0,./! ,$! 2A*&! $(.! B..A! EB$0A*(+! '2! '! 1'@$<0.0F! '(/! 2$%.,*%.2!%$0.6!
"9,.0!2$%.!).'02!B.!1.'0(./!,-',!B.!#$<1/!/$!9*(.!@)!$<02.18.2:!B.!B.0.!
($,! +$*(+! ,$! /*.! B*,-$<,! B$0A*(+! 9$0! $,-.02:! '(/! B.! 2,$&&./! @.*(+!
1'@$<0.026!?,!B'2!,-.!%'*(!$@g.#,*8.!@.#'<2.!,-.!@$22.2!E*"%+'#,$F!'0.!(.8.0!
-'&&)!B*,-!,-.!B$0A!t1'@$<0.02!/$u!'(/!,-.)!,0.',!&.$&1.!@'/1)6!

?,!*2!0.'11)!/*99*#<1,!t,$!#-'(+.!90$%!1'@$<0.0!,$!9'0%.0u6!?,!2..%2!,-',!$(.!
*2! +$*(+! ,$! /*.! $9! 2,'08',*$(!B*,-$<,! ,-.! /'*1)! 2'1'0)6!L-',! *2!B-)!%'()!
&.$&1.! #$<1/! ($,! 2,$&! @.*(+! 1'@$<0.02! .8.(! B-.(! ,-.! 1'(/! #'%.! 90$%!
-.'8.(! tB'2! 90..u6! L-.)! /*/! ($,! B'(,! ,$! B$0A! #<,,*(+! ,-.! C6'#%,DeK! ,$!
&0$/<#.!&$,',$.2:!@.#'<2.! ,-.)!/*/!($,!-'8.!%$(.)! ,$!.',:! 2$! ,-.)! 2$1/!
,-.!1'(/6!L-.)!B'(,./!,-.!%$(.)6!L-.(!,-.2.!&.$&1.!B.(,!@'#A!,$!@.*(+!
1'@$<0.02!@.#'<2.!,$!@.!'!1'@$<0.0!*2!1*A.!@.*(+!'!21'8.!9$0!%$(.)6!!

"9,.0!GO!).'02!$9!1'(/!/*2,0*@<,*$(:!,-.!P<.(,.2!-'/!'##<%<1',./!%$0.!1'(/!
,-'(!%$2,!$,-.0!%.%@.02!$9! ,-.!#$$&.0',*8.6!a)!GRRK! ,-.)!-'/!'@$<,!IR!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
eK!3$(,.!*2!,-.!('%.!9$0!2.#$(/'0)!"(/.'(!9$0.2,:!@<,!9'0%.02!'12$!<2.!*,!,$!/.($,.!
8.+.,',*$(!,-',!+0$B2!*(!9'11$B!9*.1/26!
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-.#,'0.2! '1,$+.,-.0! @.,B..(! 6'#%,:! &'2,<0.2:! '(/! '+0*#<1,<0'1! 1'(/6! S<+$!
.=&1'*(./b!

J-.(!,-.!1'(/!B'2!/*2,0*@<,./:!&.$&1.!2$1/!,-.*0!&'0,!*%%./*',.1)!,$!$,-.0!
%.%@.026!3'*(1)!,-.)!,-$<+-,!,-',!,-.!*<+"6'$!B.0.!($,!&0$/<#,*8.!',!'116!
L$/')! %$2,! $9! ,-.! 1'(/! *2! *(! ,-.! -'(/2! $9! GO! &.02$(2H! ,-.! 0.2,! $9! ,-.!
%.%@.02!-'8.!8.0)!9.B!-.#,'0.26!L-.!2'%.!,-*(+!-'&&.(./!B*,-!,-.!$,-.0!
#$$&.0',*8.26! L-.! /*99.0.(#.! *2! ,-',! *(! $<0! #$$&.0',*8.! B.! /$! ($,! -'8.!
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*(! ,-.!%'0A.,2! 9$0!%'()!).'026!U8.(!U2,.@'(!+'8.!<&!#<1,*8',*(+!-*2!$B(!
1'(/!*(!GRRI6!!
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2%'11.0! '0.'! $9! &$,',$.2!B-*1.! @.*(+! +<'0'(,../! '!%$0.! 2,'@1.! &0*#.6! L-.!
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L-.0.!*2!'!9'%*1)!-.0.!,-',!$(1)!&1'(,2!&$,',$.2!*(!2<%%.0!'(/!-'08.2,2!B-.(!
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<2<'11)! ,-.!%'*(!.=&.(2.:!@<,! ,-.!I"E+-,&"!8'0*.,)!/*/!($,! 0.;<*0.!'2!%<#-!
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'##$<(,*(+6!!
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%*(*%<%! '(/! %'=*%<%! &0*#.2! 9$0! &$,',$.2! $9! ,-.! I"E+-,&"bh8'0*.,)! 9$0!
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"&&1*./!9.0,*1*M.0n2../!E;<*(,'12F! R6Q! G!

k$,)'F)%9,)9"+D,$%)
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2$(:!Y'z1!EKF6!L-.*0!-$<2.!B'2!1'0+.!'(/!0.1',*8.1)!1<=<0*$<2:!B*,-!5O!0$$%26!
?,!-'/!'!B.11>,.(/./!+'0/.(!',!,-.!@'#A6!?,!B'2!$(.!$9!,-.!9.B!/$<@1.>2,$0.)!
-$<2.2! *(! Z'(,'! 3'0,-'6! a)! GRRK:! "01*(! B'2! 2,</)*(+! %./*#*(.! ',! ,-.!
<(*8.02*,)!*(!h<*,$:!'(/!L*('!B'2!g$*(*(+!,-.!&0$9.22*$('1!&$1*#.!*(2,*,<,.ed6!
L-*2!B'2!$(.!$9!,-.!B.'1,-*.2,!9'%*1*.2!?!8*2*,./!/<0*(+!%)!0.2.'0#-6!

"(/0l2!B'2!5I!).'02!$1/!B-.(!-.!B.(,!,$!B$0A!$(!,-.!#$'2,!'(/!*(!h<*,$6!
S.!1',.0!g$*(./!,-.!'0%):!B-.0.!-.!2'8./!%$(.)!@.9$0.!0.,<0(*(+!-$%.b!

7<0*(+!,-.!4';<*2-'!B'0fR!?!B'2!*(!#-'0+.!$9!+<'0/*(+!,-.!@$0/.0:!'(/!B.!
B.0.!($,!'11$B./!,$!1.,!4.0<8*'(2!#0$22!,-.!@$0/.0:!@<,!?!1.,!,-.%!&'22!*9!
,-.)! +'8.!%.!%$(.)6!J-.(! ,-.!B'0! .(/./:! ?! #'%.!@'#A! ,$!%)!&'0.(,2i!
&1'#.6!?!B'2!8.0)!9',!'(/!?!@0$<+-,!5R:RRR!$/(+,$!E'@$<,!GOR!WZ!/$11'02F6!?!
@$<+-,!GR!;<*(,'12!$9!&$,',$!2../!'(/!?!+'8.!,-.!%$(.)!,$!%)!9',-.0!,$!
2,'0,!'+'*(:!@<,!B.!1$2,!$(.!,*%.!'9,.0!'($,-.06!L-.(!?!B.(,!,$!h<*,$!'(/!
,$! ,-.! #$'2,:! B-.0.! ?! .'0(./! '! 1$,! $9! %$(.)! @<*1/*(+! -$<2.26! a.9$0.! ?!
2&.(,!'11!,-.!%$(.)!/0*(A*(+:!?!0.,<0(./!-$%.!,$!+0$B!&$,',$.2:!'(/!?!B'2!
1<#A)6!?!.'0(./!5RR:RRR!$/(+,$!E'@$<,!qG:ORRF6!J*,-!,-',!&0$9*,!?!+$,!%'00*./!
'(/!@$<+-,!,-*2!1'(/6!

a)!,-*2!,*%.!,-.!&0$#.22!$9!1'(/!0.9$0%!-'/!2,'0,./:!'(/!"(/0l2!@.#'%.!'!
%.%@.0! $9! ,-.! #$$&.0',*8.! Z'(,'!3'0,-'! /.! T<@'f5:! B-*#-! #1'*%./! 1'(/!
90$%!,-.!-'#*.(/'26!L-.!\1*8$!9'%*1)!-'/!'@$<,!,.(!-.#,'0.2!9$0!*(,.(2*8.!
#',,1.!'(/!&$,',$!&0$/<#,*$(!*(!GRRK6!

"(/0l2! #$(2*/.0./! -*%2.19! '! C&<0.! &$,',$! &0$/<#.0D! @.#'<2.! &$,',$!
&0$/<#,*$(! B'2! -*2!%'*(! @<2*(.226! c$(.,-.1.22:! -.! #$(2*/.0./! *,! ,$! @.! '!
0*2A)!C+'%.D!*(!B-*#-!-.!-'/!',!,*%.2!1$2,!'!1$,!$9!%$(.)6!L-*2!%')!@.!&'0,!
$9! ,-.! 0.'2$(! B-)! -.! 0.*(8.2,./! ,-.! &0$9*,2! 90$%! &$,',$.2! *(! #',,1.!
&0$/<#,*$(!*(!GRRK6!

3)! 9',-.0!<2./! ,$!2')b!CB-$.8.0! *2!%'/.! ,$!@.!'!*"*,+'! *2! '!+$$/!*"*,+':!
'(/!B-$.8.0!*2!%'/.!,$!@.!'!/0<(A!*2!'!+$$/!/0<(A6D!?!,-*(A:!?!$(1)!A($B!
-$B! ,$! +0$B! &$,',$.2:! '(/! ?!B*11! A..&! $(! /$*(+! *,! <(,*1! ,-.! .(/! $9!%)!
/')26!\9!#$<02.:!?!'12$!-'8.!,$!,-*(A!2,0',.+*#'11)!EC(+"#,"+>F!-$B!,$!/$!,-*2!
B$0Ab!B-.0.! ,$!&1'(,!B-',:! '(/!$(!B-$%! *(! ,-.! 9'%*1)! ?! #'(! #$<(,! 9$0!
-.1&:! *9!(.././6! ?,! *2! 1*A.! '!#'0/!+'%.:! '(/! ,-.!$<,#$%.! *2!(.8.0!#.0,'*(6!
]$<! (.8.0! A($B! B-',! #$%.2! (.=,H! )$<! g<2,! -'8.! ,$! ,-*(A! 8.0)! B.11!
@.9$0.-'(/6)

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!ed!L-.!;<'1*9*#',*$(!9$0!@$,-!%./*#'1!'(/!&$1*#.!2#-$$12!B'2!.=&.(2*8.!*(!U#<'/$06!
!fR!U#<'/$0!'(/!4.0<!-'/!'!B'0!$8.0!$9!'!/*2&<,./!@$0/.0!*(!5dfG:!*(!'!0.+*$(!B-.0.!
4';<*2-'!*2!,-.!@*++.2,!,$B(6!
!f5!L-.!('%.!CZ'(,'!3'0,-'!/.!T<@'D!-$($<02!,-.!T<@'(!0.8$1<,*$(!'(/!T-.!X<.8'0'6!!
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B'%"%')*+'0/(%-'#)*+"(%-(,$)O%,(9#'&'2CTY)=19,)*+'0/(%-'#)'F)0,("C>)

'6 Y.'1!9'0%.02!<2.!-*+-!1.8.12!$9!2$*1!9.0,*1*M.0!!
?(!GRRR!"(/0l2!@.1*.8./! ,-',! '&&1)*(+!-*+-!;<'(,*,*.2!$9! 9.0,*1*M.0! ',! 9*=./!
,*%.2!B'2!+$$/!&0'#,*#.6!S.!.=&1'*(./b!

!L-.!5f>KQ>R!2,'0,./!,$!@.!2$1/!*(!,-.!fR26![',.0!$(!B.!A(.B!,-.!,0*&1.!5O:!,-.!
GK>IK>K!'(/!4$,'22*<%:!'(/!g<2,!2$%.!).'02!'+$!*(!GRRR!B.!+$,!,-.!X.0%'(!
9.0,*1*M.0!t%*#0$.1.%.(,2u6!L-.!;<'(,*,)!$9!9.0,*1*M.0!'&&1*./!/.&.(/2!<&$(!,-.!
&$#A.,! t,-.! #'&*,'1! '8'*1'@1.u! $9! .'#-! 9'0%.0!@<,! *9! )$<!B'(,! ,$!-'08.2,:! )$<!
2-$<1/! ',! 1.'2,! '&&1)! R6O! ;<*(,'1! $9! 9.0,*1*M.0! &.0! $(.! $9! &$,',$! 2../6! W2*(+!
9.0,*1*M.0! '1B')2! &')2! '(/! 9'0%.02! ,-',! -'8.!%$(.)! @<)!%'()! /*99.0.(,! $(.2!
'(/!%*=!,-.%!'11!9$0!,-.!'&&1*#',*$(6!L-.0.!*2!'!%'(!,-',!&1'(,./!5RR!;<*(,'12!
$9!2../!'(/!$(1)!'&&1*./!.*+-,!;<*(,'12!$9!9.0,*1*M.06!L-*2!%.'(2!,-',!-.!&1'(,2!
g<2,!@.#'<2.!-.!B'(,2!,$!&1'(,6!S.!1*A.2!,$!&1'(,!@<,!-.!/$.2(i,!1*A.!,$!2&.(/!
%$(.)6!T'(!)$<!*%'+*(.!,-',!-.!$(1)!'&&1*./!'!-'(/!9<11!$9!9.0,*1*M.0! *(!.'#-!
&$,',$! &1'(,:! $0! %')! @.! '&&1*./! *(! $(.! &1'(,! '(/! ($,-*(+! *(! ,-.! (.=,r! S.!
&0$@'@1)!2'*/:!CMF)M)*+'0/(,)-%)8-&&)E,)2''0)'%9,+8-$,)M)8-&&)E,)F-#,)"#C9'8;D!S.!#'(($,!
@.!#'11./!'!9'0%.06!

L-.!&0*#.!$9!9.0,*1*M.0!0$2.!*(!GRRK:!'(/!"(/0l2!0.#$+(*M./!,-',!-*2!%.,-$/!
$9! <2*(+! 9.0,*1*M.0! B'2! /*99*#<1,! ,$! 2<2,'*(6! ?(! '//*,*$(! -.! 9$<(/! ,-',! *,!
&0$%$,./!&.2,!'(/!/*2.'2.!*(9.2,',*$(2!$9!,-.!2$*16!

!c$B! 9'0%*(+! *2! 0.'11)! /*99*#<1,! #$%&'0./! ,$! ,B$! ).'02! '+$6! L-.! 5f>KQ>R! *2!
0.'11)!.=&.(2*8.!'(/!*(!,-.!&.2,*#*/.!2-$&2!,-.)!2'*/!,-',!*,!*2!@.#'<2.!,-.0.!'0.!
($,!,-.!0'B!%',.0*'12!,$!%'A.!,-.!9.0,*1*M.0!@.#'<2.!*,!#$%.2!90$%!U<0$&.6!J.!
A($B!,-',!,-.!U<0$!*2!%$0.!.=&.(2*8.!,-'(!,-.!/$11'0!,-<2!,-.!&0*#.2!'0.!*(!,-.!
2A)6!J-*1.!,-.!#$2,!$9!9.0,*1*M.0!+$.2!<&!IR}!%$0.!,-.!&0*#.!$9!&$,',$.2!-'8.!
+$(.!5RR}!/$B(6!!

sL-.0.!-'2!'1B')2!@..(!"(/.'(!B..8*1!-.0.! *(!T'0#-*!@<,! *,!$(1)!@.#'%.!'!
&.2,! *(! ,-.! .'01)! eR2! B-.(! B.! 2,'0,./! ,$! 2.11! t&$,',$.2u! *(! ,-.!%'0A.,6! ?,! *2!
@.#'<2.! B.! '&&1*./! #-.%*#'1! 9.0,*1*M.0! '(/! ,-.! &$,',$! #0$&2! B.0.! '1%$2,!
*%%./*',.1)!*(9.2,./!B*,-!"(/.'(!B..8*16!!

"(/0l2!B'2!'12$!$9!,-.!$&*(*$(!,-',!,-$2.!9'0%.02!B-$!<2./!9$1*'0!9.0,*1*M.0!
*(2,.'/!$9!2$*1!9.0,*1*M.0!/*/!($,!A($B!%<#-!'@$<,!&$,',$!&0$/<#,*$(b!

Y.+'0/*(+!9$1*'0!9.0,*1*M.02:!,-.0.!*2!2$%.!*(#$%&0.-.(2*$(!E0,$('#'(-6-,#%'F6!L-.!
.(+*(..02! 2'*/! ,-',! ,-.! 9.0,*1*M.0! 2-$<1/! +$! ,$! ,-.! 2$*1! @<,! 2$%.!&.$&1.! $(1)!
'&&1)! 9$1*'0! 9.0,*1*M.06! L-',! B')! $9! &0$/<#*(+! #$<1/! B$0A! *(! '! (.B! 9*.1/! t*(!
9'11$B!$0!,-',!-'2!($,!@..(!&1'(,./!@.9$0.u6!?,!#'(!@.!'!#$*(#*/.(#.!E+,&"#(-#"F!
,-',!@.#'<2.!,-.)!$(1)!&1'(,!*(!2%'11!'0.'2!,-.!9*.1/!*2!B.11!#'0./!9$0!'(/!0.2,./:!
,-<2!*,!+*8.2!'!+$$/!&0$/<#,*$(!'()B')6!L-.!($0%'1!0.2<1,!*2!,-',!)$<!'&&1)!'!
1$,!$9! 9$1*'0! 9.0,*1*M.0! '(/! ,-.!&0$/<#,*$(! *2! 1$B6! ?!B*11!#'11! ,-$2.! 9'0%.02) ,-.!
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$(.2!B-$!/$!($,! A($B) O0,$('#'(,0'+,$T! $9!&$,',$!&0$/<#,*$(6!L-.)!B$<1/! 2')!
C6C) *'%"%') *&'%) &''L$) +,"&&C) #-(,D! @<,! *,! /$.2! ($,! -'8.! &$,',$.26! ?(2,.'/! '! 0.'1!
9'0%.0!B$<1/!'&&1)!.8.0),-*(+!,-',! *2!(.././!.8.(!*(!'!2%'11!9*.1/6!a<,!,-.2.!
/*99.0.(#.2!'0.!($0%'1H!.'#-!$(.!/$.2!B-',!-.!#'(!E("0")(/"&)9"(,)&')W/,)*/,0,F6!

@6 4.2,*#*/.2!'&&1*./!'##$0/*(+!,$!,-.!#'1.(/'0!!
"(/0l2!'&&1*./!&.2,*#*/.!.8.0)!5R!/')2!/<0*(+!,-.!0'*()!2.'2$(!'(/!$(#.!'!
%$(,-!/<0*(+!,-.!/0)!2.'2$(!*(!GRRR6!S.!.=&1'*(./b!

!?(!2<%%.0!t/0)!2.'2$(u!B-.(!*,!*2!#$1/!,-.!&"#(9"!E1',.!@1*+-,F!*(#0.'2.26!a.9$0.!
B.!<2./!4','9$1!'(/!T<0M',.:! ,-.(!B.!<2./!P*,$0'M!B*,-!3'(#$M.@!'(/!($B!
B.!<2.!T<0M',.!B*,-!Z'(/$9'(!,$+.,-.0!E('#2,#-"0'$F6!7<0*(+!,-.!0'*()!2.'2$(!*,!
*2!(.#.22'0)!,$!'&&1)!.8.0)!5R!/')2!'(/!*(!9*8.!%$(,-2!t,-.!&$,',$!&0$/<#,*$(!
#)#1.u!*,!,'A.2!%$0.!$0!1.22!,.(!'&&1*#',*$(26!?(!,-.!/0)!2.'2$(!,-.!'&&1*#',*$(2!
#'(!+$!/$B(!,$!d!t9$0!,-.!B-$1.!#)#1.u6!

S*2! &.2,*#*/.! '&&1*#',*$(! &',,.0(2! #-'(+./! *(! GRRR6! ?,! B'2! '! /0)! ).'0:!
#$(/<#*8.!,$!,-.!0'&*/!0.&0$/<#,*$(!$9!,-.!&$,',$!,<@.0!%$,-6!S.!'&&1*./!
&.2,*#*/.!.8.0)!B..A:!/.2&*,.!,-.!,.#-(*#'1!0.#$%%.(/',*$(2!,-',!,-.!&$,',$!
,<@.0!%$,-!#$<1/!($,!@.!#$(,0$11./!B*,-!&.2,*#*/.6!S.!2'*/! *,!B'2!<(<2<'1!
9$0!-*%!,$!/*20.+'0/!,-.!0.#$%%.(/',*$(2!$9!,.#-(*#*'(2!90$%!,-.!&.2,*#*/.!
$<,1.,2b!

?!,0)!,$!/$!B-',!,-.!.(+*(..02!0.#$%%.(/6!L-.)!#$%.!,$!8*2*,!,$!,-.!9'0%.02!
,-',! @<)! ,-.*0! &0$/<#,2H! %$2,! $9! ,-.%! #$%.! 90$%! a').0! '(/! P'0%'+0$!
t#$%%.0#*'1!-$<2.2u6!"1,-$<+-!?!%$2,1)!@<)!*(!$(.!2-$&!?!,0)!,$!@<)!'!1*,,1.!@*,!
$9!.8.0)@$/)!'(/!*(!,-',!B')!,-.)!'11!#$%.!,$!8*2*,!<26!

#6 4$,',$! 8'0*.,*.2! '(/! ,-.! %'0A.,b! L-.! 2../! '2! ,-.! 2$<0#.! $9! &.2,!
*(9.2,',*$(2!

"(/0l2!&1'(,./!'@$<,!5RR!;<*(,'12!$9!I"E+-,&"!.'#-!#)#1.6!S.!&0.9.00./!,-*2!
8'0*.,)! @.#'<2.! $9! *,2! -*+-! &0*#.! *(! ,-.!%'0A.,6!S.! <2./! ,$! @<)! (.B! 2../!
'1%$2,!.8.0)!).'0!@<,!($,*#./!,-',!%'()!2../2!#'%.!*(9.2,./!B*,-!,-.!&$,',$!
,<@.0!%$,-6!S.!,-.(!@.+'(!,$!<2.!-*2!$B(!2../!$0!,$!@<)!',!?c?"4b!

!J.! <2<'11)! (../! ,$! @0*(+! ,-.! 2../! 90$%! '($,-.0! &1'#.! $,-.0B*2.! *,!
/.+.(.0',.2:!@<,:!*(!,-.!1'2,!).'02!,-.!2../!#'%.!*(9.2,./!B*,-!,-.!&$,',$!,<@.0!
%$,-6!L-.(!?!1.'8.!&'0,!$9!,-.!&0$/<#,*$(!9$0!2../!$0!B-.(!B.!/.#*/.!,$!@<)!
B.!+$!,$!Z'(!X'@0*.1!'(/!@<)!90$%!?c?"46!?!&0.9.0!,$!<2.!%)!$B(!2../!'(/!
2$%.,*%.2!B-.(!?!-'8.!,$!@<):!?!@<)!90$%!'!A($B(!9'0%.0!*(!Z'(!X'@0*.16!!
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/6 L-.!2$*1b!P'2,!g$@2!'(/!,-.!<2.!$9!,0'#,$02!'2!,-.!%'*(!#'<2.!$9!2$*1!
.0$2*$(!

[*A.!%$2,!9'0%.02!*(!Z'(,'!3'0,-':!"(/0l2!<2./!'!,0'#,$0!,$!&0.&'0.!,-.!2$*1!
'(/! 9$0! 8'0*$<2! $,-.0! ,'2A26! S.! /*/! 0.#$+(*M.! ,-',! ,-*2! &0'#,*#.! $9!
%.#-'(*M./!,*11*(+!B'2!,-.!%'*(!#'<2.!$9!2$*1!.0$2*$(:!@<,!.=&1'*(./!B-)!-.!
'(/!$,-.0!9'0%.02!1*A.!-*%2.19!#$(,*(<./!,$!<2.!,0'#,$02b!!

!?(*,*'11)!,-.!,0'#,$0!B'2!($,!.=&.(2*8.!@.#'<2.!*(!$(.!/')!$9!<2*(+!'!,0'#,$0!B.!
2'8./!$(.!B..A!$9!$=.(6!L-.!#$2,!B'2!,-.!2'%.!'2!'!1'@$<0!/')v!?(!,-.!&0.2.(,!
*,! *2!%$0.!.=&.(2*8.!@<,!B.!<2.!,-.!,0'#,$0!@.#'<2.! *,!%'A.2!,-.!B$0A!9'2,.0:!
.2&.#*'11)!B-.(!B.!&1'(,!1'0+.!.=,.(2*$(2!$9!1'(/!'(/!-'8.!,-.!%$(.)!,$+.,-.0!
,$!&')!9$0!*,!E+,/#-0'F6!L-.!,0'#,$0!,'A.2!,-.!2$*1!/$B(!-*11!,-<2!<&-*11!,-.!1'(/!*2!
($,!+$$/!'()%$0.!9$0!'+0*#<1,<0.6!L-.!$B(.02!$9!,-.!,0'#,$0!$(1)!#'0.!'@$<,!
9*(*2-*(+!,-.!g$@!2$$(!,-.)!/$(i,!#'0.!'@$<,!2$*1!.0$2*$(6!L-.!,-*(+!*2!,-',!B.!
8'1<.!9'2,!g$@2!'(/!$<0!B$0A!*2!%$0.!&0$/<#,*8.!E+-#0,F!2*(#.!,-.!,0'#,$02!#'%.!
-.0.6!U8.0),-*(+!+$.2!9'2,.0:!.8.(!,-.!2$*1!E1'<+-,.0F6!

Z$%.! ).'02! '+$! &.$&1.! 90$%! ?c?"4! #'%.! ,$! ,.'#-! <2! '@$<,! ,-.! .0$2*$(!
#'<2./!@)!,-.!,0'#,$0:!@<,!9'0%.02!/*/!($,!#'0.!@.#'<2.!,-.)!/*/!($,!,-*(A!,-',!
,-.! 2$*12! -.0.! #$<1/! .8.0! .(/6!c$B! )$<! #'(! 2..! B-*,.! &',#-.2! .8.(! $(!%)!
9*.1/2!,-',!'0.!%$0.!$0!1.22!91',6!\(.!$9!,-.!0.'2$(2!B.!2,$&&./!<2*(+!$=.(!*2!
,-',!B.!(../!+0'221'(/!,$!9../!,-.%:!'(/!@.#'<2.!B.!'11!<2.!#-.%*#'1!9.0,*1*M.0!
B.!/$(i,!8'1<.!'(*%'1!%'(<0.!'()%$0.6!L-<2!$=.(!/$(i,!2-$B!'/8'(,'+.2!*(!
,-.!2-$0,!,.0%6!

.6 L-.!8*#.!$9!&1'(,*(+!&$,',$.2b!,-.!1$,,.0)!+'%.!
"(/0l2! 2<%%'0*M./! -*2! 8*.B2! $(! C%$/.0(D! ,.#-($1$+)! '(/! ,-.! 0.'2$(2!
B-)!3++-,$2"0'$!#$(,*(<./!,$!&0$/<#.!,-.!B')!,-.)!/*/b!

!c$B!,-.! 1'(/!/$.2!($,!&0$/<#.! 1*A.!@.9$0.6!L-.!&0$$9! *2! ,-',!KR!).'02!'+$:!
B-.(!?!B'2!',!2#-$$1:!9'0%.02!B-$!#<1,*8',./!#1$2.0!,$!,-.!9$0.2,!-'08.2,./!QR!
$0!eR!t;<*(,'12!$9!&$,',$u!&.0!$(.!t;<*(,'1!$9!2../u6!J-.(!?!2,'0,./!9'0%*(+!?!
+$,!OR!&.0!$(.!'(/!($B!,-.!%'=*%<%!B.!+.,!*2!5O!&.0!$(.!'(/!2$%.!&.$&1.!
$(1)!-'08.2,!5R!$0!2.8.(!&.0!$(.6!?(!,-.!&'2,!,-.!1'(/!B'2!+$$/H!*,!-'/!.($<+-!
(*,0$+.(!'(/!&-$2&-$0<2!'(/!'11!,-.!.1.%.(,2!(.././6!?(!,-.!&0.2.(,!*,!2..%2!
,$! <2! ,-',! .8.0)! #0$&! (../2! t2)(,-.,*#u! 9.0,*1*M.0! '(/! &.2,*#*/.2:! .8.(! ,-.!
#'00$,26! L-.! 1<=<0)! -.0.! *2! ,$! -'08.2,! @*+! &$,',$.26! ?9! )$<! &1'(,! &$,',$.2!
B*,-$<,! '+0$#-.%*#'12! )$<! #'(! '1B')2! -'08.2,:! @<,! *9! )$<! <2.! '+0$#-.%*#'12!
)$<!-'8.!9'*,-!,-',!,-.!&$,',$.2!B*11!@.!@*+!'(/!B.!1*A.!,-',6!

?!&1'(,!&$,',$.2!@.#'<2.!*,!*2!%)!8*#.!'(/!@.#'<2.!?!-'8.(i,!1$2,!,-.!-$&.!,-',!
$(.!/')!,-.!&0*#.2!B*11!+.,!-*+-!'(/!,-.!tB.,u!B.',-.0!B*11!-.1&!,$!A*11!,-.!*'&-&&"!
t&$,',$! ,<@.0! %$,-u6! \(.! /')! ?! B*11! B*(6! ?,! *2! '11! $0! ($,-*(+6! J.! '0.!
'##<2,$%./!,$!&1'(,!&$,',$.2:!.8.(!B-.(!B.!1$2.!B.!B'(,!,$!#$(,*(<.6!\(.!$9!
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%)!(.*+-@$<02!-'2!@'/! 1<#AH!-.! 1$2.2!'(/! 1$2.2!'+'*(6!S.! 1$2,!-*2!-$<2.!'(/!
-*2! #'0!@<,!-.!#$(,*(<.2!&1'(,*(+! *(!@*+! '0.'26!L-.! ,-*(+! *2! ,-',! ,-.0.!'0.!($!
$,-.0!g$@2!'(/!&$,',$!*2!B-',!+*8.2!,-.!%$2,!t%$(.)u!-.0.6!!

J-.(!'2A./!B-',!-.!B$<1/!/$!*9!-.!1$2,!.8.0),-*(+!E�*,+')W/P)9"(,)$-)/$%,0)$,)
W/,0"),#)&")("&&,rF:!"(/0l2!2'*/!,-',!-*2!2,0',.+)!,$!#$(,*(<.!&1'(,*(+!&$,',$.2!
B$<1/!*(#1</.!2-'0.#0$&&*(+:!,'A*(+!$<,!1$'(2!'(/!2.11*(+!#',,1.6!!

?! B*11! 1$$A! 9$0! '($,-.0! #-*#A.(! ,-',! B'(,2! ,$! -.1&! t1'<+-2u:! ?! %.'(! '!
2-'0.#0$&&.06!4.$&1.!1$2.!.8.0),-*(+!'(/!.8.(!,-.(!*,!*2!2,*11!&$22*@1.!,$!,'A.!'!
1$'(6!a<,! *,! *2!($,!&$22*@1.!,$! 1$2.!.8.0),-*(+!@.#'<2.!,-.0.!'0.!&$,',$.2!'(/!
#',,1.6!?9!B.!/$(i,!-'8.!%$(.)!,-.(!B.!2.11!#',,1.6!Z$%.!&.$&1.!'0.!1<#A)!E&,$)0")
&") $/,+%,FH! *,!'11!/.&.(/2!$(! ,-',6!a<,!B.!'0.!%'/.! *(! ,-.!#'%&$!2$! ,-*2! *2! ,-.!
B')!,-',!B.!1*8.!-.0.!E%'(")*/,$)%'("F6!

"(/0l2! '1%$2,! (.8.0! ,'1A./! '@$<,! &0$/<#,*$(! 9'*1<0.:! @<,! Y$2'! ,$1/! %.!
'@$<,! ,-.!&0$@1.%2! ,-',!@.+'(! 2$%.,*%.! *(! ,-.!dR2! '(/!+$,!&0$+0.22*8.1)!
B$02.!'9,.0!0'&&"+-:"%-'#!*(!GRRRb!

L-.! @.2,! %$%.(,! 9$0! &$,',$.2! B'2! /<0*(+! ,-.! dR2! @.#'<2.! ,-.! #$2,2! B.0.!
#-.'&.0!'(/!,-.!&$,',$!&0*#.2!B.(,!<&6!J.!<2./!,$!2.11!',!GRR!$0!KRR!$/(+,$!'!
;<*(,'1!'(/!*,!2<//.(1)!B.(,!<&!,$!e6RRR!$/(+,$6!J*,-!,-$2.!&0*#.2!B.!/*/!'!1$,!
$9! ,-*(+26! 3$2,! 9'0%.02! *%&0$8./! ,-.*0! -$<2.2! '(/! 2$%.! $,-.02:! 1*A.! <2:!
@$<+-,!#'026!J.!B.0.!8.0)!1<#A)!'(/!.'0(./!ORR!%*11*$(!$/(+,$!'(/!B.!@<*1,!$<0!
-$<2.! *(! ?@'00'6! L-.(! ,-.0.! #'%.! ,-.! 1$B! &0*#.2! '(/! ,-.! /0$<+-,! 2$! ,-.!
&0$/<#,*$(!B.(,!/$B(6!a.#'<2.!B.!B.0.! *(/.@,./!B*,-! ,-.!@'(A!$<0!-$<2.!
B'2!%$0,+'+./6!?!,$1/!-*%!t"(/0l2u!,-',!?!&0.9.00./!,$!1$2.!,-.!#$B2!,-'(!,-.!
-$<2.6!

4$,',$.2! '0.! ($,! '2! &0$9*,'@1.! '2! @.9$0.6! ?9! )$<! .'0(! 2$%.! %$(.)! *(! $(.!
&0$/<#,*$(!'(/! *(8.2,! *,! *(! ,-.!(.=,!$(.!)$<!#'(! '1B')2! 1$2.! ,-.! *(8.2,%.(,!
'(/!.8.(!+.,!*(/.@,./6!U8.(!,-.!&.2,2!'0.!%$0.!0.2*2,'(,6!J.!B.0.!+$*(+!B.11!
B*,-!&$,',$.2!@<,!($B!B.!'0.!&0$/<#*(+! 1.22!;<'(,*,)!@.#'<2.! *,! *2! ,$$!0*2A)6!
a.9$0.!B.!/*/!($,!1$2.!,-',!%<#-!%$(.)!B-.(!&0$/<#*(+!&$,',$.2:!@<,!'9,.0!
0'&&"+-:"%-'#! ,-.! &0*#.! $9! *(&<,2! B.(,! <&! '(/! &$,',$.2! &0$/<#./! *(! U#<'/$0!
@.#'%.!%$0.!.=&.(2*8.! ,$!&0$/<#.6!J.!B.0.! *(8'/./!B*,-!#-.'&.0!&$,',$.2!
90$%!T$1$%@*'!'(/!4.0<:!2$! ,-.!&0*#.2!B.(,!/$B(6!L-.!&0*#.!&.0!;<*(,'1!$9!
&$,',$!B'2!I!/$11'02!9$0!'!1$(+!,*%.!'(/!*,!/*/!($,!&')!,-.!#$2,!$9!-'08.2,*(+!
'(/! ,0'(2&$0,! ,$! ,-.! %'0A.,6! 3$2,! 9'0%.02! /.#*/./! ($,! ,$! -'08.2,! ,-.*0!
&$,',$.2!'(/!1.9,!,-.%!*(!,-.!9*.1/6!U8.(!($B!,-.0.!'0.!&.$&1.!,-',!#'(($,!&')!
,-.! /.@,2! 90$%! ,-',! ,*%.! '(/!%$2,! 9'0%.02! /.#0.'2./! ,-.! '0.'! &1'(,./!B*,-!
&$,',$.26!L-.!&0*#.!$9!&$,',$!$(1)!2,'0,./!,$!+$!<&!21$B1)!,B$!$0!,-0..!).'02!
1',.06! S$B.8.0:! ,-.! &0*#.! $9! ,-.! '+0$#-.%*#'12! +$.2! <&! 90$%! 3$(/')! ,$!
3$(/')6!J.!/$(i,!-'8.!'()!-$&.2!9$0!,-.!+$8.0(%.(,! *(!U#<'/$0H! *,!'1B')2!
1*2,.(2!,$!9'0%.02!$(!,-.!#$'2,!@.#'<2.!,-.)!.=&$0,!'(/!,-.!+$8.0(%.(,!+'*(2!
%$(.)!90$%!,-.%:!@<,!($,!90$%!<2!t&$,',$!9'0%.02u6!



4$,',$!P'0%*(+!Z,)1.2!!!!5GO!!
!

!

96 L-.!C%$/.0(D!-'#*.(/'b!1'0+.!*(8.2,%.(,2!'0.!9$0!C+$$/!1<#AD!!
J-.(! '2A./! '@$<,! ,-.! C8*#.D! '(/! C+$$/! 1<#AD! $9! 3++-,$2"0'$J! "(/0l2!
%.(,*$(./!,-.!-'#*.(/'!&0$/<#,*$(!'2!'!%$/.1b!

?!9*02,!1.'0(./!,$!&0$/<#.!&$,',$.2!B*,-!%)!9',-.06!J.!<2./!,$!&')!',,.(,*$(!,$!
,-.! -'#*.(/'! $B(.02! @.#'<2.!B.! /*/(i,!B'(,! ,$! &0$/<#.! 1*A.! &$$0! &.'2'(,26!
7$(!X*1@.0,$! t'!-'#*.(/'!$B(.0u! '1B')2!-'/!+$$/!&0$/<#,*$(!'(/!-.!B'2!'!
B.'1,-)!%'(:!2$!B.!B',#-./!.8.0),-*(+!,-',!-.!/*/6!Z$%.,*%.2!B.!.8.(!B.(,!
,$!,-.!&1'#.2!-.!<2./!,$!,-0$B!,-.!&.2,*#*/.!@'+2!'(/!,-.(!B.(,!,$!@<)!,-$2.!
&.2,*#*/.2! *(!,-.!2-$&6![',.0!B.!@.#'%.!@*+!9'0%.02!t&0$/<#./!'! 1$,u!'(/!%)!
9',-.0!<2./! ,$!&')!.(+*(..02! ,$!#$%.!2..! ,-.!#0$&!'(/!,.11!<2!B-',! ,$!'&&1)6!!
L-.!2'%.!B'2!9$0!,-.!<2.!$9!,0'#,$026!L-.!-'#*.(/'!$B(.02!,$$A!,-.!,0'#,$02!
'()&1'#.!,-.)!B'(,./!@.#'<2.!,-.)!&'*/!,-.!,0'#,$0!,$!%'A.!,-.!0$'/26!J.!$(1)!
2,'0,./!<2*(+!,-.!,0'#,$0!B-.(!*,!#'%.!B*,-!B-..12!'(/!#$<1/!0.'#-!$<0!9*.1/2!
@)!,-.!0$'/2!,-',!,-.!40$8*(#*'1!#$<(#*1!B*/.(./!<&6!!

L$!&0$/<#.!B.11!)$<!(../!%$(.)!9$0!'11!,-.2.!*(&<,2:!@<,!,-.0.!'0.!&.$&1.!B-$!
/$(i,!1*A.!,$!*(8.2,:!.8.(!B-.(!,-.)!-'8.!%$(.)6!?!'1B')2!2'):!*9!?!'%!+$*(+!,$!
&1'(,! ?! B*11! ,0<1)! &1'(,! $,-.0B*2.! ,-.! B$0A! /$.2! ($,! %'A.! '()! 2.(2.6! ?(!
9'0%*(+:! B-.,-.0! )$<! 2&.(/! 1*,,1.! $0! @*+!%$(.):! )$<! '1B')2! ,'A.! 0*2A26! L-.!
9'0%.0!,-',!2&.(/2!%$0.!*2!'!,0<.!9'0%.0H!-.!2&.(/2!@.#'<2.!-.!1*A.2!9'0%*(+6!

"(/0l2!B'2!'B'0.!,-',!,-.!2<##.22!$9!&$,',$!&0$/<#,*$(!B'2!/.&.(/.(,!$(!
9'#,$02! 2<#-! '2! %'0A.,2:! 2$*1! ;<'1*,)! '(/! B.',-.0! #$(/*,*$(2:! @<,! -.! B'2!
#$(8*(#./! ,-',! 9$0! +$$/! 1<#A! '! *"*,+'! 2-$<1/! '##.&,! ,-.! 0*2A! '(/! *(8.2,!
B*,-$<,!9.'0b!!

L$!@.!'!+$$/!*"*,+'!B.!(../!,-.!1<#A!,$!+.,!'!+$$/!&0*#.!'(/!+$$/!&0$/<#,*$(!
',!,-.!2'%.!,*%.:!@<,!B.!'12$!(../!,$!-'8.!#'&*,'1!,$!*(8.2,:!@.#'<2.!,-',!B')!
)$<!#'(!<2.!.($<+-!9.0,*1*M.0!'(/!&.2,*#*/.26!J-.(!)$<!-'8.!%$(.)!,$!&<,!,B$!
,$!$(.!t,B$!;<*(,'12!$9!&$,',$!2../!9$0!.'#-!;<*(,'1!$9!9.0,*1*M.0u:!)$<!+.,!+$$/!
&0$/<#,*$(:! .2&.#*'11)!B-.(! *,! *2! '! +$$/!&$,',$! 1*A.!X'@0*.1'6!L-.(! )$<! '12$!
(../!'!+$$/!&0*#.:!B-*#-!/.&.(/2!$(!,-.!%'0A.,26!?9!&$,',$!*2!+$*(+!,$!$,-.0!
#$<(,0*.2:! ,-.(! ,-.0.! *2! '! +$$/!&0*#.:! @<,!B-.(! *,! *2! #$%*(+! 90$%!T$1$%@*'!
'(/! 4.0<:! ,-.! &0*#.! *2! ($,-*(+6!J-.(! ?! 1$2,! 5RR!%*11*$(! $/(+,$! t'@$<,! 5R:RRR!
W6Z6!/$11'02u!*(!5dde:!,-.!&0*#.2!B.0.!0.'11)!1$B!'(/!,-.!9.0,*1*M.0!2-$&!#-.',./!
<2! @)! 2.11*(+! <2! 2'(/! *(2,.'/! $9! 9.0,*1*M.0:! 2$! ,-.! #0$&! /*/! ($,! &0$/<#.6! a<,!
.8.(!,-.(!?!#$(,*(<./!,$!&0$/<#.6!L-.0.!'0.!$(1)!'!9.B!t&.$&1.u!B-$!#$(,*(<.!
'9,.0!'!@*+!1$226!J.!'0.!,-.!$(.2!B-$!&.$&1.!#'11!C,-.!#0'M)!B-$!-'8.!%$(.)!
,$!1$2.6D!

+6 L-.!1'@$<0!&0$#.22b!!&'*/!1'@$<0!'2!,-.!%'*(!B$0A9$0#.!!
"1,-$<+-!Y$2'!-'/!@0$,-.02!B-$!B$0A./!'2!1'@$<0.02:!"(/0l2!&0.9.00./!,$!
-*0.! $,-.0! &.$&1.! @.#'<2.! -.! /*/! ($,!B'(,! ,$! #$%&1*#',.! -*2! 0.1',*$(2-*&!
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B*,-!-*2! 0.1',*8.26!Y$2'! 0'(! '! #1$,-*(+! 2-$&:! 2$!"(/0l2!-*0./! '!B$%'(! ,$!
#$$A!9$0!-*2!1'@$<0.026!L-.!#$$Ai2!9'%*1)!'12$!B$0A./!9$0!-*%!/$*(+!8'0*$<2!
g$@2:!'(/!-.!/.8.1$&./!'!+$$/!0.1',*$(2-*&!B*,-!,-*2!9'%*1)!$8.0!'!/.#'/.!$0!
2$6!L-.!#$$A!%.(,*$(./!,-',! ,-.!'%$<(,!$9!B$0A!'8'*1'@1.!-'/!/.#0.'2./!
$8.0!,-.!1'2,!).'02b!

?(! ,-.! &'2,:! 7$(! "(/0l2! <2./! ,$! &1'(,! %$0.! &$,',$.2:! 2$! B.! -'/! B$0A!
.8.0)/'):!*(#1</*(+!B..A.(/2:!@.#'<2.!&0$/<#,*$(!/.%'(/./!*,6!c$B!B.!$(1)!
B$0A!2$%.!B..A2!'(/!.8.(!&'0,*'1!B..A26!S.!t"(/0l2u!2'*/!,-',!-.!1$2,!'!1$,!$9!
%$(.)!'(/! ,-',!-.!#'(($,!@<)! ,-.!(.#.22'0)!&0$/<#,2!@.#'<2.! ,-.)!'0.!8.0)!
.=&.(2*8.6!L-*2! 2*,<',*$(! *2!/*99*#<1,! 9$0!%)! 9'%*1)H! ?!-'8.! ,-0..!#-*1/0.(!'(/!
B.!'11!1*8.!*(!,-.!2'%.!-$<2.!B*,-!%)!,B$!@0$,-.02!'(/!%)!9',-.0:!@<,!',!1.'2,!
B.! #'(! +.,! &$,',$.2! *(! ,-.! +,("D,$hi6! Z'(,'! 3'0,-'! *2! '! &$$0! ,$B(! @.#'<2.!
&.$&1.! -.0.! %$2,1)! B$0A! '2! 1'@$<0.026! \(1)! ,-.! 9"(,#0"0'$! /$! ($,! B$0A! '2!
1'@$<0.026!

"(/0l2!,0<2,./!,-.!#$$Ai2!@0$,-.0!,$!$8.02..!#$(,0'#,./!1'@$<0.02!9$0!-*%:!
'(/! B-.(! 2-'0.#0$&&*(+! *(! $,-.0! ,$B(2! -.! ,0<2,./! -*2! 2-'0.#0$&&*(+!
&'0,(.0!B*,-!,-.!-*0*(+!$9!1'@$<0.026!S.!.=&1'*(./b!

?! '%! &1'(,*(+! *(! 2-'0.!B*,-! '! 9'0%.0! 90$%!['!U2&.0'(M'! '(/! -.! A($B2! ,-.!
&.$&1.!,-.0.:!2$!-.!*2!*(!#-'0+.!$9!#$(,0'#,*(+!,-.!1'@$<0.026!

"(/0l2!2,'0,./!#$(,0'#,*(+!(/"0+-&&"$!@.#'<2.!-.!9.1,!,-',!,-.)!B.0.!.'2*.0!,$!
$0+'(*M.!'(/!%'('+.!,-'(!*(/*8*/<'1!1'@$<0.02b!!!

!?!2,'0,./!B$0A*(+!B*,-!(/"0+-&&"$!@.#'<2.!0.#.(,1)!,-.!1'@$<0.02!'0.!$0+'(*M*(+!
*(!,-',!B')!'(/!.'#-!,*%.!*,!*2!%$0.!/*99*#<1,!,$!#$(,0'#,!*(/*8*/<'1!1'@$<0.026!?,!
*2! .'2*.0! ,$! /.'1! B*,-! ,-.! 1.'/.0! $9! ,-.! (/"0+-&&"! @.#'<2.! B.! '2A! -*%! 9$0! ,-.!
(<%@.0! $9! 1'@$<0.02! B.! (../:! B.! &')! -*%! '(/! -.!%'A.2! ,-.! '00'(+.%.(,2!
B*,-!,-.!+0$<&6!S.!B*11!,.11!.8.0)@$/)!B.0.!,$!+$!,-.!(.=,!/')6!L-.!&0$@1.%!*2!
,-',!,-.!(/"0+-&&"$!t-'8.!,-.!&$B.0!,$u!2.,!,-.!&0*#.!$(!,-.!/')!$9!B$0A6!!

-6 "00*.2+'/$2i!8*.B!$(!B'#-<!0$M'/$!'(/!%'(<'1!1'@$<0!
J-.(!'2A./!B-)! 9'0%.02! *(!Z'(,'!3'0,-'!/*/!($,!&1'(,! *(!8"(9/) +':"0'! *(!
,-.!*<+"6'!1'(/2:!"(/0l2!2'*/!,-',!,-*2!2)2,.%!B'2!'!&'0,!$9!,-.!T$1$%@*'(!
#<1,<0.!$9!&0$/<#,*$(!'(/!B'2!$(1)!2<*,'@1.!9$0!+$$/!2$*126!S.!'12$!,-$<+-,!
,-',!,-*2!2)2,.%!B'2!C$1/!9'2-*$(D!'(/!,-',!*,!B'2!,$$!1'@$<0!*(,.(2*8.b!

]$<! -'8.! ,$! #$(2*/.0! ,-',! ,-.! &.$&1.! ,-',! &0$/<#.! *(! 8"(9/) +':"0'! '0.!
T$1$%@*'(! /.2#.(/'(,2:! '(/! *(!T$1$%@*'! &.$&1.! $(1)! &1'(,! *(!8"(9/) +':"0'6!
L-.)!(.8.0!1.,!,-.!,0'#,$0!.(,.0!*(!,-.*0!1'(/!'(/!,-.*0!2$*12!E%-,++"$F!'0.!@.,,.0!
,-'(!,-.!$(.2!-.0.6!?!B$<1/!#'11!,-.%!,-.!+<.00*11'!%.(!t1'<+-2u6!S.0.:!*9!)$<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!!fG!X,("D,$!0.9.02!,$!,-.!&0'#,*#.!$9!#$11.#,*(+!&$,',$.2!1.9,!$8.0!'9,.0!-'08.2,!$(!,-.!
.%&1$).0i2!1'(/!E'12$!2..!T-'&,.0!IF6!
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&1'(,! *(!8"(9/) +':"0'J!&.$&1.!B*11! 2')! ,-',! )$<!'0.!&1'(,*(+! *(! ,-.!$1/!9'2-*$(!
B')2!E")&")3#%-2/"F!'(/!%')@.!*,!+$.2!B.11!*(!-*112*/.26!?,!*2!($,!'!+$$/!,-*(+!,$!
&1'(,! *(! ,-',! 2)2,.%! -.0.! 9$0! /*99.0.(,! 0.'2$(26! P*02,1):! ,-.! ,0'#,$02! '0.!
'@<(/'(,! @.#'<2.! ,-.! 1'@$<0! *2! 8.0)! .=&.(2*8.6! Z.#$(/1):! ,$/')! B.! -'8.!
1.'0(./! ,-',! ,-.! (/"0+-&&,+'$!/$!($,!B'(,! ,$!B$0A! *9!)$<!/$(i,!&')! ,-.%!2.8.(!
/$11'02! &.0! /')6!L-<2!B.! ,0)! ,$! '8$*/!%'(<'1! 1'@$<0! '2!%<#-! '2!B.! #'(6! ?9!
2$%.@$/)!/$.2!($,!-'8.!%$(.)! ,$!&')!'! ,0'#,$0! ,-.(! ,-.)!B*11!-*0.!$=.(! *(!
$0/.0!,$!0./<#.!1'@$<06!?!#$(,0'#,!$=.(!.8.(!9$0!-*11*(+><&:!'(/!*,!+$.2!@.,,.0!
,-'(!B*,-!%'(<'1!1'@$<0!@.#'<2.!,-.!1'@$<0.02!$(1)!/$!*,!-'19!B')6!!

J.!#'1#<1',.!,-',!*(!$(.!-.#,'0.!)$<!(../!IR!1'@$<0.02!9$0!-*11*(+><&!',!2.8.(!
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L-.!&.2,*#*/.!2-$&2!/$!($,!+*8.!)$<!#0./*,!*9!,-.)!/$!($,!A($B!,-',!)$<!B*11!
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1.22.0!;<'1*,)6!!

@6 Z.11*(+!&$,',$.2!*(!,-.!@*+!%'0A.,2!
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9$0!,0)*(+!,$!@.!'2!*(/.&.(/.(,!'2!&$22*@1.!B'2!-*2!1'#A!$9!#'&*,'1b!
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90*.(/2!.=&.#,./!-*%!,$!&')!,-.%!9$0!'(),-*(+!,-.)!/*/!9$0!-*%6!)
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#-*#A.(2:! '(/! +<*(.'! &*+26! 7.#*2*$(2! 0.+'0/*(+! #',,1.! B.0.! 1'0+.1)! <&! ,$!
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c.,!@.(.9*,! >KG}! e}! 5Of}! >IR}! >Qf}!
x7','!90$%!,-.!3*(*2,0)!$9!"+0*#<1,<0.!$9!U#<'/$0!

A"+6,+7$)("&(/&"%,0)E,#,F-%)8-%9)0-FF,+,#%)*'%"%')*+-(,$)
! ! "#,<'1!&0*#.! 3'=!GRRK! 3'=!dR>RK! 3*(!GRRK! 3*(!dR>RK!
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-'#*.(/'!2.08'(,2!9$0!%$2,!$9!,-.*0!1*8.2fQ6!L-.!L'*%'1!9'%*1)!1',.0!1$2,!%$2,!
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N-+"#2'! '(/! %'()! $,-.026! P0$%! .'#-! &1'(,! B.! -'08.2,./! $(.! '00$@'! tGO!
&$<(/2!$0!5G!A*1$2u6!Z$%.,*%.2! ,-.!&',0$(!<2./! ,$!@0*(+! 2../!$9! '!/*99.0.(,!
A*(/! 90$%! ?@'00'6! L-',! 2../! B'2! 9$0! -*%! '(/! 9$0! '11! ,-.! 2.08'(,2:! '(/! -.!
/*2#$<(,./!<2!90$%!$<0!B$0A6!3$2,!$9!<2!A.&,!,-.!2../!'(/!&0$/<#./!$<0!$B(!
2../!1',.06!!

L-.!"E'#'$!t#-.%*#'1!9.0,*1*M.02u!#'%.!'9,.0!,-.!,0'#,$06!c$B!,-.!&0$/<#,*$(!*2!
/*99.0.(,! @.#'<2.! .8.0)@$/)! '&&1*.2! 9.0,*1*M.0! E"E'#'F6!J.! '&&1)! 9$0! &1'(,*(+:!
B../*(+!'(/!-*11*(+><&6!!

?(! ,-.! -'#*.(/'! ,-.! 9$$/! B'2! ($,! #<0./! tB*,-! &.2,*#*/.2uH! B.! g<2,! #<,! ,-.!
@<2-.2:! @<0(./:! %'/.! ,-.! 9<00$B2! '(/! &1'(,./6! J.! /*/! ($,! (../! '()!
'&&1*#',*$(6! ?! 0.%.%@.0! ,-',! ,-.! 9*02,! &.2,*#*/.2! B.! @$<+-,! B.0.! &'2,! ,-.!
.=&*0',*$(!/',.:!@<,!B.!'&&1*./!,-.%!@.#'<2.!B.!2'B!,-',!,-.!$,-.0!&.$&1.!/*/:!
@<,!,-.!#0$&2!B.0.!/'%'+./!'()B')6!c$B!,-.!&.2,*#*/.2!B$0A!'(/!2$%.,*%.2!
B.! #'(! +.,! @'#A! E+,(/*,+"+F! '! #0$&! ,-',! -'2! @..(! ',,'#A./! @)! 1',.! @1*+-,6!J.!
@$<+-,!,-.!9*02,!&.2,*#*/.2!*(!U1!"(+.1:!@<,!*9!B.!/*/!($,!9*(/!*,!,-.0.!B.!B.(,!
,$!Z'(!X'@0*.1!$0!.8.(!,$!T$1$%@*'!@.#'<2.!&.$&1.!,-.0.!A(.B!%$0.6!

?(!$0/.0!,$!1.'0(!'@$<,!&.2,*#*/.2!B.!<2./!,$!'2A!*(!,-.!&.2,*#*/.!2-$&:!'(/!,-.!
.(+*(..02!B$<1/!,.11!<2!B-',!,$!'&&1)6!",!9*02,!,-.!&.2,*#*/.!2-$&2!$(1)!+'8.!<2!
,-.! &.2,*#*/.2! *9!B.! &'*/! ,-.%! #'2-6!c$B!B.! -'8.! ,$! ,'A.! #0./*,! '(/! *9! ,-.!
&$,',$!-'2!'!+$$/!&0*#.:!X*1@.0,$!%'A.2!<&!,$!2*=!'&&1*#',*$(2!9$0!2.11*(+!*(!,-.!
%'0A.,6! P$0! $<0! $B(! #$(2<%&,*$(! B.! '&&1)! ,B$! $0! ,-0..! ,*%.2! $(1)6! J.!
2,'0,./!&1'(,*(+! *(!2-'0.#0$&&*(+!'9,.0! ,-.!-'#*.(/'! ,*%.!@.#'<2.! ,-.!*"%+'#,$!
'1B')2! &1'(,./! '1$(.! B*,-! ,-.*0! $B(! 2.08'(,2! '(/! $=.(6! J.! 9*02,! 2,'0,./!
2-'0.#0$&&*(+!B*,-*(!$<0!9'%*1)!@.#'<2.!*,!B'2!2'9.06!P$0!,-.!9.0,*1*M.0!B.!,$$A!
1$'(2!90$%!,-.!@'(A6!!

W%@.1*('!'12$!+'8.!-.0!$&*(*$(2!0.+'0/*(+!,-.!#-'(+.2!,-',!'+0*#<1,<0.!-'/!
<(/.0+$(.b!

a.9$0.! *,!B'2!@.,,.0!@.#'<2.!,-.0.!B'2!'($,-.0!A($B1./+.!E'%+')$"E,+F!'(/!,-.!
9$$/!B'2! -.'1,-*.0H! B.! /*/! ($,! -'8.! ,$! 2&0')! &.2,*#*/.26! L-.! &$,',$.2:! 9'8'!
@.'(2!'(/!$',2!/*/!($,!-'8.!'()!/*2.'2.2!$0!&.2,26!J.!$(1)!&1'(,./!B*,-!'(*%'1!
%'(<0.! 2*(#.! .8.0)@$/)! #$%&1'*(./! ,-',! ,-.)! /*/! ($,! -'8.! %$(.)! 9$0!
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#-.%*#'1! 9.0,*1*M.06! 4.$&1.! 2,'0,./! '&&1)*(+! &.2,*#*/.2! @.#'<2.! '! B$0%!
'&&.'0./:!'(/!90$%!$(.!9*.1/!*,!B.(,!,$!,-.!9*.1/2!$9!,-.!(.*+-@$<02:!'(/!'12$!
&.$&1.! +$,! '##<2,$%./! ,$! &1'(,*(+! $(1)!B*,-! #-.%*#'1! 9.0,*1*M.0! E"E'#'F6! L-.!
&'2,!,*%.2!B.0.!@.,,.06!c$B!B.!-'8.!,$!2<99.0!1$$A*(+!9$0!/'*1)!g$@2!2$!,-',!B.!
#'(!-'8.!%$(.)! ,$!@<)! 9.0,*1*M.0! '(/!&.2,*#*/.2! 9$0!$<0!&$,',$.26!c$B!.8.(!
,-.!#$B2!(../!,$!@.!*(g.#,./:!'(/!B.!+.,!*(,$=*#',./!@.#'<2.!B.!.',!9$$/!B*,-!
&$*2$(6!

B'%"%')*+'0/(%-'#)*+"(%-(,$)O%,(9#'&'2CT)

'6 S*+-!1.8.12!$9!9$1*'0!9.0,*1*M.0!
45*,+-6,#%"0'+,$! 1*A.! X*1@.0,$! #-'0'#,.0*2,*#'11)! '&&1*./! 9$1*'0! 9.0,*1*M.0! '2!
$9,.(!'2!,-.)!#$<1/!'99$0/!*,6!3<#-!$9!,-.*0!2#'0#.!#'&*,'1!B'2!2&.(,!$(!,-*2!
*(&<,6! X*1@.0,$! .=&1'*(./! ,-',! -.! B'2! #$(,*(<$<21)! .=&.0*%.(,*(+! B*,-!
/*99.0.(,! A*(/2! $9! 9$1*'0! 9.0,*1*M.0! ',! /*99.0.(,! 2,'+.2! $9! ,-.! #)#1.! '(/!B*,-!
/*99.0.(,! &$,',$! 8'0*.,*.26! 3$2,! 9'0%.02! *(! T'0#-*! <2./! 9$1*'0! 9.0,*1*M.0! ,$!
#$%&1.%.(,!2$*1!9.0,*1*M.0!'(/!@.#'<2.!,-.)!%'/.!,-.!#0$&!1$$A!+0..(.0!'(/!
-.'1,-*.06!X*1@.0,$!@.1*.8./:!-$B.8.0:!,-',!,-.)!#$<1/!@.!<2./!,$!+0.',!.99.#,!
B-.(! $(.! A(.B! -$B! '(/! B-.(! ,$! '&&1)! 2&.#*9*#! &0$/<#,2! #$00.#,1)! '(/!
'##$0/*(+! ,$! ,-.!(../2!$9! ,-.! #0$&6!S.! '/%*,,./! ,-',!-*2! 2,0',.+)!B$0A./!
@.,,.0! *(! ,-.!8'11.)2! ,-'(! *(! ,-.!*<+"6'J)'(/!.8.(! ,-.(!$(1)!B-.(! ,-.! 2$*1!
B'2!*(!+$$/!#$(/*,*$(6!

U(+*(..02!'1B')2!2')!,-',!B.!2-$<1/!$(1)!'&&1)!9.0,*1*M.0!'##$0/*(+!,$!,-.!2$*1!
(../26!c$B! ,-.! 9.0,*1*M.0! 9$0! ,-.! 2$*1! *2! 0.'11)! .=&.(2*8.!'(/!#$(,*(<.2! ,$!+$!
<&6!L-',!*2!B-)!B.!%'*(1)!'&&1)!9$1*'0!9.0,*1*M.0!'(/!*,!B$0A2!'##$0/*(+!,$!$<0!
.=&.0*%.(,26!J.!'&&1)!9$1*'0!9.0,*1*M.0!*(!+$$/!2$*1!*(!,-.!1$B1'(/2:!B-*1.!*(!,-.!
*<+"6'! &.$&1.! '1B')2! -'8.! ,$! 2&.(/!%$0.!%$(.)! t$(! 2$*1! 9.0,*1*M.0u6! ?(! ,-.!
-*+-1'(/2! ,-.! 2$*1! *2! '#*/*#! '(/! ,-.! 9$1*'0! 9.0,*1*M.0! B$<1/! ($,! B$0A! ,-.0.!
@.#'<2.! &$,',$! &1'(,2! B*11! +.,! 8.0)! .1.+'(,:! @<,! B*,-! ,-*(! 2,'1A2! '(/! 1$B!
&0$/<#,*$(6! ?(! ,-.! *<+"6'J! $0! *(! @'/! ;<'1*,)! 1'(/:! .8.(! ,-.! 40$+*@! t+*@.0.1*#!
'#*/u!/$.2!($,!B$0A!B.116!

L-.!#1<.!9$0!'&&1)*(+!9$1*'0!9.0,*1*M.0!*2!,$!-'8.!1'(/!*(!,-.!1$B.0!&'0,2!'(/!,-.!
1'(/!2-$<1/!@.!0.2,./!$0!@.!0*#-!.($<+-6!?!1*A.!,$!<2.!P.,0*1$(:!B-*#-!*2!'!0.'11)!
+$$/! %*=,<0.! $9! %*#0$.1.%.(,26! L-.! ;<'(,*,)! $9! 9$1*'0! 9.0,*1*M.0! ($,! $(1)!
/.&.(/2! <&$(! ,-.! ;<'1*,)! $9! 2$*1! @<,! <&$(! ,-.! A*(/! $9! 9'0%.0:! @.#'<2.! ($,!
.8.0)@$/)!A($B2!-$B!,$!<2.!*,6!?!<2./!,$!'&&1)!'!1$,!$9!9.0,*1*M.0!,$!,-.!2$*1!@<,!
($B!*,!*2!,$$!.=&.(2*8.H!*,!B$<1/!@.!#-.'&.0!,$!@<)!&$,',$.2v!

@6 [$B!(<%@.0!$9!'&&1*#',*$(26!S*+-!/$2'+.2!/<.!,$!%*2#'1#<1',*$(!
X*1@.0,$!B'2! #$(,*(<'11)! .=&.0*%.(,*(+!B*,-!B')2! $9! #$(,0$11*(+! /*99.0.(,!
&.2,2!B*,-$<,! <2*(+! &.2,*#*/.6! [$B! 90.;<.(#)! $9! &.2,*#*/.! '&&1*#',*$(!B'2!
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#.(,0'1!,$!-*2!9'0%*(+!2,0',.+):!B-*#-!*(8$18./!#0$&!0$,',*$(!$(!2%'11!9*.1/26!
S.! $@2.08./! ,-.! #0$&2! #'0.9<11)! ,-0$<+-$<,! ,-.! #)#1.6!S.! '12$! 8'0*./! ,-.!
2,0'*(!$9!&$,',$!'(/!%<1,*>#0$&&./6!U1.('!2&$A.!$9!,-.!0.1',*$(2-*&!@.,B..(!
&.2,!',,'#A2!'(/!,-.!'&&1*#',*$(!$9!#-.%*#'1!9.0,*1*M.02!,$!,-.!2$*1b!

L$!#$(,0$1!9$1*'0!&.2,2!B.!<2.!,-.!).11$B!,0'&26!L-$2.!,0'&2!#'(!1'2,!9$0!,-0..!
$0! 9$<0! &1'(,*(+! 2.'2$(2! '(/! 2$%.! ,*%.2!%$0.! *9! )$<! 0.,*0.! ,-.%!B-.(! ,-.!
t&$,',$u!&1'(,2!'0.!91$B.0*(+6!L-.!&0$@1.%!*2!,-',!B-.(!)$<!<2.!%$0.!9.0,*1*M.0!
,-.! #0$&! +.,2! @.,,.0! @<,! *,! '12$! (../2! %$0.! &.2,*#*/.! '&&1*#',*$(2! @.#'<2.!
.8.0),-*(+!1*A.2!,$!.',!,-',!#0$&:!*(#1</*(+!,-.!&.2,26!L-*2!*2!($,!+$$/!@.#'<2.!
B.!2&0')!,-.!&.2,*#*/.2!$<02.18.2!'(/!B.!/$(i,!B'(,!,$!+.,!*(,$=*#',./6!

X*1@.0,$b!

1,(-")$'&"#UE'+"!*2!,-.!*'&-&&")2/"%,6"&%,("!'(/!*,!*2!,-.!$(.!,-',!#'<2.2!/'%'+.!,$!
,-.! &$,',$! t,<@.0u6!1,(-") %'+-6,"! *2! '($,-.0! *'&-&&"! ,-',! #'<2.2! /'%'+.! ,$! ,-.!
&$,',$! 1.'8.26! P'0%.02! 2')! ,-',! B-.(! *,! *2! /0)! ,-.0.! *2! %$0.! *'&-&&"! '(/! ,-.!
&.2,*#*/.2!#'(($,!A*11! ,-.%!*(!,-.!0'*()!2.'2$(6!?,! *2! ,0<.!,-',! *,! t&$,',$!,<@.0!
%$,-!*(9.2,',*$(2u!/.&.(/2!$(!,-.!B.',-.0:!@<,!&.2,*#*/.2!-'8.!($,-*(+!,$!/$!
B*,-!,-',6!?!B.(,!B*,-!'(!.(+*(..0!,$!1$$A!9$0!*'&-&&"!*(!'!&$,',$!9*.1/!'(/!B.!2.,!
,-0..! 2&0').02! *(! ,-.! 9*.1/!<(,*1! *,!B'2!%<//):! '(/! ,-.0.! ,-.!*'&-&&"!B'2!/.'/6!
Z*(#.!,-.(!B.!/$(i,!-'8.!%'()!&0$@1.%2!B*,-!*'&-&&"6!J.!A($B!($B!,-',!,-.0.!
'0.! ($,! &$*2$(2! ,-',! A*11! *'&-&&":! $(1)! B',.06! Z$%.,*%.2! 9'0%.02! @.1*.8.! ,-',!
&.2,*#*/.2!-'8.!A*11./)*'&-&&"!@<,!*,!*2!'#,<'11)!,-',!*'&-&&"$!/*./!@.#'<2.!,-.!B',.0!
*(!,-.!&.2,*#*/.!%*=,<0.!-*,!,-.%6!!

"($,-.0! #-'0'#,.0*2,*#! $9! ,-.! 45*,+-6,#%"0'+,$! B'2! ,-',! ,-.)! '&&1*./! ,-.!
#-.'&.2,! &.2,*#*/.2! '8'*1'@1.:! /.2&*,.! ,-.! (.B! &0$/<#,2! &0$%$,./! @)! ,-.!
&.2,*#*/.! $<,1.,26! X*1@.0,$! 2'*/! ,-',! *(! '! 2-'0.#0$&&*(+! '00'(+.%.(,! -.!
#$<1/!C.=&.0*%.(,D!%$0.!90..1)!@.#'<2.!-*2!&'0,(.0!&'*/!9$0!,-.!&.2,*#*/.b!

L-.2.!/')2! 2$%.!.(+*(..02!'0.!&0$%$,*(+!'!(.B!&0$/<#,! 9$0!#$(,0$11*(+! ,-.!
"(/.'(!B..8*16!?,!*2!#'11./!U(+.$!'(/!,-.)!2'*/!*,!*2!8.0)!.99.#,*8.6!J-',!?!/$!*2!
0.'/! ,-.! *(9$0%',*$(! *(! ,-.! 1'@.1! *(!$0/.0! ,$!2..! *9! ,-.0.! *2!'!/*99.0.(#.!90$%!
$,-.0!&0$/<#,2!,-',!?!'10.'/)!A($B6!?!'1B')2!@<)!,-.!#-.'&.2,!&0$/<#,2H!,-',!*2!
,-.!,0<,-6!J-.(!?!&1'(,!+0..(!&.'2!'9,.0!&$,',$.2:!?!<2<'11)!/$!($,!@<)!$,-.0!
&.2,*#*/.!t&0$/<#,2u!@<,!*(2,.'/!?!'&&1)!,-.!1.9,$8.02!$9!,-.!&.2,*#*/.2!<2./!$(!
&$,',$.26!a<,!*9!?!+$!,$!,-.!&.2,*#*/.!2-$&!,-.)!B*11!2')b!C2,%)%9-$)"#0)2,%)%9"%;D!

?9!)$<!/$(i,!-'8.!%$(.)! *,! *2!%$0.!/*99*#<1,!,$!@.! *%&0.22./!@)!,-.!&.2,*#*/.!
2.11.02!@.#'<2.!)$<!#'(($,!@<)!'11! ,-.!&0$/<#,2!,-',!,-.)!$99.0!)$<!'()B')6!?!
<2<'11)!,0)!,$!&0$/<#.!B*,-!,-.!%$(.)!?!-'8.6!?!$(1)!/$!.=&.0*%.(,2!B*,-!%)!
2-'0.#0$&&.02! @.#'<2.! ,-.0.! *2! ($,! '($,-.0! B')6! ?9! %)! 2-'0.#0$&&.0!
#$(,0*@<,.2! &.2,*#*/.2! ,-.(! ?! +$! ,$! 2..! ,-.! ,-*(+2! ,-',! -.! '&&1*.26!
Z-'0.#0$&&*(+! *2! /$(.! *(! $0/.0! ,$! &0$/<#.! ,$+.,-.0:! 2$! B.! -'8.! ,$! B$0A!
,$+.,-.0! *(! .8.0),-*(+:!$,-.0B*2.!B.!/$(i,! 1.'0(6! ?! '1B')2!&1'(,!$(!%)!$B(:!
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@<,!?!,0)!,$!/$!2-'0.#0$&&*(+!B*,-!2$%.@$/)!,-',!A($B2!2$%.,-*(+!/*99.0.(,6!
Z$%.,*%.2!?!&0.9.0!,$!/$!,-.!'&&1*#',*$(2!%)2.19!@.#'<2.!?!B'(,!,$!%'A.!2<0.!
,-',!,-.!'&&1*#',*$(!*2!/$(.!&0$&.01)6!?!/$(i,!1*A.!,$!2..!,-',!,-.!#0$&!*2!+.,,*(+!
B.'A6!?!#'(!0.#$+(*M.!'!+$$/!#0$&!B-.(!*,!+.0%*(',.26!

a.#'<2.! X*1@.0,$i2! 9*.1/2! B.0.! <2<'11)! 1.22! ,-'(! '! -.#,'0.:! -.! @$<+-,!
&.2,*#*/.2! *(! 2%'11! ;<'(,*,*.26! L-*2! B'2! &0$@1.%',*#! *(! ,-',! ,-.! #$00.#,!
/$2'+.2!B.0.!/*99*#<1,!,$!#'1#<1',.6!S.!$9,.(!%'/.!%*2,'A.2!'(/!'&&1*./!,-.!
B0$(+! '%$<(,26! L-.! #-.'&.2,! &.2,*#*/.2! $(! ,-.! %'0A.,! B.0.! <2<'11)! ,-.!
%$2,!,$=*#6!X*1@.0,$i2!-.'1,-!B'2!',!0*2A!@.#'<2.!-.!&.02$('11)!'&&1*./!-*+-!
/$2'+.2!$9!,-.2.!#-.%*#'126!T'0@$9<0'(!fe!B'2!'(!'#,*8.!*(+0./*.(,!*(!%'()!
$9!,-.2.!#-.'&:!-*+-1)!,$=*#!&.2,*#*/.26!!

#6 7*8.02*9)*(+!&$,',$!8'0*.,*.2!
X*1@.0,$!&1'(,./!,B$!$0!,-0..!2%'11!9*.1/2!$9!&$,',$!.8.0)!#)#1.6!S.!&1'(,./!
'@$<,!9*8.!$0!2*=!&$,',$!8'0*.,*.26!S.!<2<'11)!2.1.#,./!2../!90$%!,-.!&$,',$.2!
,-',! -.! +$,! '2! &')%.(,! 9$0! -*2! B$0A! '2! '! 1'@$<0.0! $0! 90$%! +,("D,$6!J-.(!
2-'0.#0$&&*(+:! -*2! &'0,(.02! $9,.(! #$(,0*@<,./! 2../! '2! B.116! Z$%.,*%.2!
,.#-(*#*'(2!&0$8*/./! 9'0%.02!B*,-! 2../! *(!$0/.0! ,$! ,.2,! ,-.!(.B!#1$(.2! *(!
,-.! 9*.1/6!"2!X*1@.0,$! .=&1'*(./:! &1'(,*(+!%'()! 8'0*.,*.2!B'2! '! 2,0',.+)! ,$!
/.'1!B*,-!#-'(+*(+!B.',-.0!#$(/*,*$(2!'(/!91<#,<',*(+!%'0A.,!&0*#.2b!!

./*,+) (9'&"! -'2! '! +$$/! &0*#.! @<,! *,! /$.2! ($,! 0.2*2,! ,-.! ',,'#A2! $9! &"#(9"! E1',.!
@1*+-,F6ff! ?! &1'(,! /*99.0.(,! 8'0*.,*.2! @.#'<2.! ?! A($B! ,-',! $(.! $9! ,-.%! B*11!
&0$/<#.!B.11!'(/!'($,-.0!B*11!+.,!'!+$$/!&0*#.6!?!<2<'11)!2.1.#,!,-.!2../!90$%!
%)!&')%.(,2!t*(!A*(/u!B-.(!?!B$0A!$(!$,-.02i!1'(/!$0!90$%!+,("D,$!2*(#.!,-$2.!
&$,',$.2!-'8.!,-.!0*+-,!2*M.!'(/!?!A($B!,-.!9*.1/!90$%!B-*#-!,-.!2../!#$%.26!

Z$%.,*%.2!?!'12$!&1'(,!*(!2-'0.#0$&&*(+!B*,-!'(!.(+*(..06!['2,!).'0!B.!&1'(,./!
./*,+)(9'&"!'(/!P0*&'&'!90$%!?c?"46!L-',!2../!B'2!0.'11)!+$$/!@<,!.8.0)@$/)!
#0*,*#*M./!%.! '2! 1'M)! t8'+$u! @.#'<2.! ?!%'/.! *,! ,$! ,-.! -'08.2,! B*,-! $(1)! ,B$!
&.2,*#*/.!'&&1*#',*$(26!\,-.02!2'*/!,-',!?!B'2!$(1)!'&&1)*(+!B',.06!a.#'<2.!,-.!
.(+*(..0!#$<1/!($,!#$%.!-.0.!-.!,0<2,./!%.6!J.!&1'(,./!5O!;<*(,'12!'(/!B.!
+$,!ORR!;<*(,'12:!$(.!$9!,-.!@.2,!-'08.2,2!?!-'/v!!

/6 L-.!2$*1b!&1'(,*(+!2%'11!'0.'2!'(/!%'*(,'*(*(+!9.0,*1*,)!
?(!,-.!2%'11!9*.1/2!,-',!-*2!&'0.(,2!'22*+(./!,$!-*%:!X*1@.0,$!0$,',./!&$,',$!
B*,-!8'0*$<2!1.+<%.2!2<#-!'2!(9'(9'!ER/*-#/$)$*;TJ!+0..(!&.'2!'(/!9'8'!@.'(26!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!fe!?(!T'0#-*:!#'0@$9<0'(!B'2!2$1/!'2!'!1*;<*/!,-',!*2!.8.(!%$0.!,$=*#!,-'(!*,2!&.11.,!9$0%6!
L-*2!B'2!'!0./!1'@.1!#',.+$0)!?@!&0$/<#,!'##$0/*(+!,$!,-.!J$01/!S.'1,-!\0+'(*M',*$(!
EJS\F6!
!ff!L-.!Z&'(*2-!R"#(9"!!E1',.!@1*+-,!*(!U(+1*2-F!*2!,-.!#$%%$(!('%.!9$0!,-.!.99.#,2!$9!
B9-%'*9%'+")-#F,$%"#$:!'!9<(+<2!,-',!',,'#A2!&$,',$6!
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L-.! 1.+<%.2! B.0.! <2./! %'*(1)! 9$0! -$%.! #$(2<%&,*$(6! 4$,',$! B'2! '12$!
*(,.0#0$&&./! B*,-! 2%'11.0! '0.'2! $9! "(/.'(! ,<@.02! 2<#-! '2!6"$9/":! '("! $0!
6,&&'('6!L-.2.!B.0.!($,!*(!-*+-!/.%'(/!*(!,-.!%'0A.,:!@<,!#$<1/!$9,.(!9.,#-!
'!+$$/!&0*#.!'2!2&.#*'1*,)! *,.%26!X*1@.0,$!/*/!($,!-'8.!#',,1.!'(/!2$!#$<1/!
($,!9.0,*1*M.!B*,-!%'(<0.6!?(2,.'/:!-.!1.9,!,-.!$0+'(*#!%',,.0!0.%'*(*(+!90$%!
,-.!#0$&2!*(!,-.!2$*16!!S*2!1'@$<0:!'(/!,-',!$9!-*2!9'%*1):!B'2!.($<+-!,$!#$&.!
B*,-!,-.!/.%'(/2!$9!,-.!2%'11!'0.'2!,-.)!#<1,*8',./6!S.!9.1,!,-',!-*2!9'%*1)!
B'2!%$0.!#$(2#*.(,*$<2!*(!,-.*0!B$0A!,-'(!-*0./!1'@$<0.026!X*1@.0,$i2!2,)1.!
$9! 9'0%*(+! '11$B./! -*%! ,$! %'*(,'*(! +$$/! 1.8.12! $9! 2$*1! 9.0,*1*,):! '(/! -.!
$@,'*(./!-*+-!)*.1/2!&.0!-.#,'0.!/.2&*,.!'!1*%*,./!9*('(#*'1!*(8.2,%.(,b!

"2! )$<! 2..! -.0.! t2-$B*(+! ,-.! #0$&2! *(! -*2! 9*.1/2u:! B.! &1'(,! '! 1*,,1.! @*,! $9!
.8.0),-*(+!@.#'<2.!,-*2! *2! ,-.!$(1)! 1'(/!B.!-'8.6!3$2,!$9!,-.2.!&0$/<#,2!'0.!
9$0!$<0! 9'%*1)! ,$! .',6!L-*2!B')!B.! 2'8.! 2$%.!%$(.)6!"1,-$<+-!&.$&1.!-.0.!
-'8.!.($<+-!1'(/:!,-.)!$(1)!1*A.!,$!+$!,$!,-.!%'0A.,!,$!@<)!.8.0),-*(+:!.8.(!
,-$<+-!,-.!2$*12!*(!T'0#-*!#'(!&0$/<#.!'11!A*(/2!$9!8.+.,'@1.2:!1*A.!9'8'!@.'(2:!
$(*$(2:! (9'(9':! +0..(! &.'26! ?,!B'2! 1*A.! ,-',! @.9$0.:! @<,! ($B!&.$&1.! &0.9.0! ,$!
&0$/<#.!g<2,!&$,',$.26!J.!'12$!&1'(,!6"$9/":!'("!'(/!6,&&'('!'9,.0!&$,',$.2:!@<,!
B.!#'(($,!.',!'11!,-.!&0$/<#,*$(!2$!B.!2.11!*,!'(/!$9,.(!+.,!'!+$$/!&0*#.!2*(#.!
($,!%'()!&.$&1.!&0$/<#.!,-$2.!#0$&2!'()%$0.fd6!

.6 U=&.0*%.(,'/$0.2i!8*.B2!$9!2$*1!9.0,*1*M.0!'(/!%.#-'(*M',*$(!
"##$0/*(+! ,$!X*1@.0,$:!@.*(+!&$$0!B'2! *0$(*#'11)!'(!'/8'(,'+.! *(!$(.!B')!
@.#'<2.!-.!/*/!($,!-'8.!,-.!$&,*$(!$9!0.1)*(+!$(!%.#-'(*M',*$(!'(/!<2*(+!
1'0+.!8$1<%.2!$9!2$*1!9.0,*1*M.06!S.!A(.B!,-',!,-.2.!*(&<,2!B.0.!($,!+$$/!9$0!
,-.! 2$*1! *(! ,-.! 1$(+! 0<(:!@<,! ,-',! *,!B$<1/!@.! ,.%&,*(+! ,$!<2.! ,-.%! *9! ,-.!
#'&*,'1!B.0.!'8'*1'@1.b!

P'0%.02!B-$!'&&1)! '! 1$,!$9! t2$*1u! 9.0,*1*M.0! 9*(*2-! ,-.!2$*12! 9'2,.0! ,-'(!&$$0.0!
9'0%.02!B-$!/$(i,!-'8.!,-.!%$(.)!9$0!*,6!"9,.0!2$%.!,*%.!,-.!&$$0.0!9'0%.02!
B*11!'&&1)!,-.!2'%.!1$B!;<'(,*,*.2!'(/!'0.!'@1.!,$!&0$/<#.!,-.!2'%.!&.0!;<*(,'1!
$9!2../!'2!,-.!$(.2!,-',!'&&1)!'!1$,!$9!9.0,*1*M.06!"12$!&$$0!9'0%.02!$(1)!-'8.!
%$(.)!,$!&')!9$0!$(.!&'22!$9!,-.!,0'#,$0:!B-.(!,-.)!#'(!&')!9$0!,-',:!2$!,-.*0!
2$*12!/$!($,!+.,!'2!.0$/./!'2!,-$2.!$9!,-.!9'0%.02!B-$!-'8.!%$(.)!,$!%'A.!
,B$!'(/!.8.(!,-0..!&'22.2!$9!,-.!,0'#,$06!U8.(,<'11)!&$$0.0!9'0%.02!'0.!'@1.!,$!
&0$/<#.!,-.!2'%.!'2!$0!%$0.!,-'(!,-.!0*#-.0!$(.26!S.0.!,-.0.!*2!'!9'%*1)!,-',!
-'2!,-.*0!$B(!,0'#,$0!'(/!,-.)!#$(,*(<.!,$!&0$/<#.!'!1$,:!@<,!($B:!*(!'//*,*$(!
,$! ,-.! 9.0,*1*M.0:! ,-.)! -'8.! ,$! '&&1)! -<+.! ;<'(,*,*.2! $9! #-*#A.(! %'(<0.! '(/!
#'1#*<%!#'0@$(',.:!$,-.0B*2.!,-.!2$*1!B$<1/!($,!0.2&$(/!,$!,-.%6!L-',!%.'(2!
'!1$,!$9!%$(.)v!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fd!U2&*($2'!,%)"&;)E5ddeF!9$<(/!,-',!"(/.'(!,<@.02!'0.!($,!B.11!'&&0.#*',./!*(!,-.!%'0A.,!
.=#.&,!9$0!%.11$#$6!
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96 U=&.0*%.(,*(+!,$!#$(,*(<.!9'0%*(+!B*,-!1$B!*(8.2,%.(,!
X*1@.0,$!8*.B./!.=&.0*%.(,',*$(!'2!,-.!$(1)!B')!,$!#$(,*(<.!9'0%*(+!B*,-!
2<#-!1$B!9*('(#*'1!*(8.2,%.(,!'(/!1*%*,./!1'(/b!

?9!)$<!/$(i,!-'8.!%$(.)!,-.!$(1)!B')!,$!&0$/<#.!&$,',$!*2!%'A*(+!)$<0!-.'/!
B$0A! '(/! 9*(/*(+! )$<0! $B(! B')6! ?! %.'(:! B.! -'8.! ,$! .=&.0*%.(,! $0! 9*(/!
2$%.@$/)!90$%!B-$%!,$!1.'0(6!L-.!,-*(+!*2!,-',!B.!-'8.!,$!&0$/<#.!&$,',$!
@.#'<2.! *,! *2!$<0!2,'&1.!9$$/!'(/!@.#'<2.! *,! *2! ,-.!%'*(!2$<0#.!$9!%$(.)!9$0!
$<0!9'%*1)6!?! ,0)!%'()!,-*(+2!2$!,-',!?!$(1)!@<)!'! t#-.%*#'1u!&0$/<#,!B-.(!?!
2..! ,-',! B.! 0.'11)! (../! ,-',:! $,-.0B*2.! ?! B*11! +.,! *(/.@,./! 9$0! ($,-*(+6! 3)!
&'0.(,2! &1'(,./! B*,-$<,! #-.%*#'12! @.#'<2.! ,-.)! /*/! ($,! &0$/<#.! -*+-!
;<'(,*,*.2! 9$0! ,-.! %'0A.,:! @<,! B.! -'8.! ,$! /$! 2$%.,-*(+! @.,,.0! ,-'(! $<0!
&'0.(,2:!$,-.0B*2.!1*9.!*2!($,!B$0,-!*,6!

+6 L-.!1'@$<0!&0$#.22b!!9'%*1)!1'@$<0!'2!,-.!%'*(!B$0A!9$0#.!
X*1@.0,$!0.1*./!$(!,-.!1'@$<0!$9!-*2!9'%*1):!($,!$(1)!,$!2'8.!%$(.):!@<,!9$0!
C%$0'1!2<&&$0,6D!Z<#-!2<&&$0,!B'2!8'1<'@1.!,$!-*%!@.#'<2.!$,-.0!9'0%.02!
B.0.!$9,.(!#0*,*#'1!$9!-*2!.=&.0*%.(,'1!,.#-(*;<.2b!

!J.!%'*(1)! B$0A! B*,-! $<0! 9'%*1)! '(/! $(1)! '! 9.B! ,*%.2! B.! &')! '! 1'@$<0.0:!
.2&.#*'11)!9$0!2$*1!&0.&'0',*$(!*(!9<11! ,*11'+.!$0! *(!8"(9/)+':"0'6!P$0!-'08.2,!B.!
$(1)! B$0A!B*,-! $<0! 9'%*1)6!J.! .=#-'(+.! 1'@$<0! @<,!B-.(! $(.! $9! <2! (../2!
%$(.)!B.!&')!K!/$11'02!&.0!/')6!Z$%.,*%.2!%)!@0$,-.0!#$%.2!B*,-!-*2!9',-.0>
*(>1'B!'(/!-*2!@0$,-.0>*(>1'B!@.#'<2.!1'@$<0!*2!,-.!#'&*,'1!$9!,-.!&$$06!J-.(!
)$<! -'8.! +$$/! 90*.(/2! *,! *2! .'2)! ,$! +.,! 1'@$<0.02:! $,-.0B*2.! )$<! -'8.! ,$!
#$(,0'#,! '! #$%&1.,.! (/"0+-&&"6! ?9! )$<! '2A! '(! *(/*8*/<'1! 90$%! ,-.! (/"0+-&&"J! ,-.)!
B$(i,!'##.&,!,-.!g$@!@.#'<2.!,-.)!$(1)!B$0A!,$+.,-.06!J-.(!?!'%!,0)*(+!'!(.B!
9.0,*1*M.0! $0! (.B! 2../! %)! 9'%*1)! +*8.2! %.! %$0'1! 2<&&$0,6! S.0.! .8.0)@$/)!
#0*,*#*M.2!)$<!B-.(!)$<!/$(i,!2&.(/!1$,2!$9!%$(.)!$(!)$<0!#0$&6!J*,-$<,!$<0!
9'%*1)!B.!#$<1/!($,!#$(,*(<.:!&1<2!.8.0),-*(+!*2!/$(.!@.,,.0!@)!$<0!A*(/6!

M#*/%$)"#0)*'%"%')6"+L,%$)

'6 a<)*(+!,-.!#-.'&.2,!*(&<,2!*(!2%'11!;<'(,*,*.2!
X*1@.0,$! <2<'11)! @$<+-,! '+0$#-.%*#'12! 90$%! ,-$2.! 2-$&2! ,-',! +'8.! -*%!
#0./*,6! "2! -.! %.(,*$(./:! -.! @$<+-,! 2%'11! ;<'(,*,*.2! $9! ,-.! #-.'&.2,!
&0$/<#,2! '8'*1'@1.6! a.#'<2.! -.! #$<1/! $(1)! '99$0/! 90'#,*$(2! $9! 1*,0.2! $0!
A*1$+0'%2:!-.!&'*/!%$0.!%$(.)!&.0!<(*,!8$1<%.6!

!?! <2<'11)! @<)! ,-.! t#-.%*#'1u! &0$/<#,2! 90$%! ,B$! 2-$&2! B-.0.! ?! +.,! ,-.!
&0$/<#,2! *(! #0./*,6! J.! '1B')2! +$! ,$! 2$%.@$/)! B-$! #'(! +*8.! <2! #0./*,:!
$,-.0B*2.!B.!/$(i,!-'8.!.($<+-!,$!&')!#'2-! *%%./*',.1)6!?(!,-.2.!2-$&2!B.!
#'(!'12$!@<)!2%'11!;<'(,*,*.2!B-.(!B.!#'(($,!@<)!,-.!1*,0.6!
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@6 Z.11*(+!,-.!@<1A!$9!,-.!&0$/<#,*$(!,$!+$$/!#$(,'#,2!
X*1@.0,$!/*/!($,!$9,.(!A..&!#$%%.0#*'1!8'0*.,*.2!9$0!2.19>#$(2<%&,*$(6![*A.!
%$2,!45*,+-6,#%"0'+,$J! -.! 2$1/!%$2,! $9! -*2! &0$/<#.! @.#'<2.! -.! (.././! ,$!
9*('(#.! ,-.! (.=,! &1'(,*(+! #)#1.6!S.! 2$1/! -*2! &0$/<#.! $(1)! ,$!B.11! A($B(!
,0'/.02!B-$!-.1&./!-*%!+.,!,-.!@.2,!&$22*@1.!&0*#.b!

J.! 2.11! %$2,! $9! $<0! &0$/<#,*$(! @.#'<2.! B*,-! ,-',! %$(.)! B.! #'(! #$(,*(<.!
&0$/<#*(+!'+'*(6!P$0!9$$/!B.!%'*(1)!<2.!,-.!8'0*.,*.2!,-',!B.!1*A.!@.,,.0:!@<,!
,-$2.!'0.!($,!,-.!$(.2!,-',!&.$&1.!1*A.!*(!,-.!%'0A.,6!?9!*,! *2!,-.!8'0*.,)!./*,+)
(9'&"J!B.!2.11!*,!*(!h<*,$!'(/!*9!*,!*2!,-.!8'0*.,)!U2&.0'(M':!B.!2.11!,-',!*(!?@'00'!
'(/!Z'(!X'@0*.16!?9!,-.!&0*#.!*2!+$$/!?!+$!,$!2.11!,-.!9*02,!#1'22!&$,',$!*(!h<*,$!
'(/!,-.!0.2,!$9!&$,',$!?!2.11!*(!?@'00'6!!?(!,-.!%'0A.,!*(!h<*,$!?!2.11!,$!a.0,-'!
Z'(#-.M6!J.!#'11!-.0!R")N"C'+!@.#'<2.!2-.!+*8.2!<2!$(.!$0!56OR!/$11'02!%$0.!
&.0! ;<*(,'1! ,-'(! ,-.! $,-.026! J-.(! B.! -'8.! %$0.! ,-'(! 5RR! ;<*(,'12! ,-.!
/*99.0.(#.!*2!@*+6!J.!'1B')2!+$!,$!-.0!@.#'<2.!2-.!$(1)!+.,2!E#-'0+.2F!OR!#.(,2!
&.0! ;<*(,'16! ?9! 2-.! 2.112! ',! f! /$11'02! 2-.! B*11! +*8.! <2! e6OR! /$11'026! Z.11*(+!
$<02.18.2!B$<1/!@.!8.0)!/*99*#<1,6!P*02,1)! ,-.0.! *2! '! 2*(+1.!&1'#.!B.0.! 9'0%.02!
#'(!2.11!,-.*0!&0$/<#,2!,$!,-.!&.$&1.!t0.,'*1./u!'(/!B.!B$<1/!-'8.!,$!@.!,-.0.!
,-.!B-$1.!/')!<(,*1!B.!9*(*2-!2.11*(+!5RR!$0!GRR!;<*(,'126! ?(2,.'/:!a.0,-'!-'2!
-.0!$B(!#$(,'#,26!S.0!#1*.(,2!B*11! 1.'8.!-.0!'!2*+(./!#-.#A!,-',!2-.!#'(!$(1)!
#-'(+.! 1',.0:! @<,! ,$! <2! 2-.! +*8.2! #'2-6! a.9$0.:!B-.(! ?! &1'(,./!B*,-! '($,-.0!
2-'0.#0$&&.0:!B.!$(1)!2$1/!,-.!&0$/<#,*$(!,$!,-$2.!B.!#'11./!,-.!"0,<0$2!*(!U1!
"(+.1:!@<,! ,-.)!&'*/!'! 1$,! 1.22! ,-'(! *(!h<*,$6! ?(2,.'/:!a.0,-'!(.+$,*',.2!8.0)!
-'0/!B*,-!-.0!#1*.(,2!<(,*1!2-.!+.,2!'!@.,,.0!&0*#.6!?9!-.0!#1*.(,2!/$(i,!+*8.!-.0!'!
+$$/!&0*#.!2-.!/$.2!($,!2.11!,-.!&$,',$.2!'(/!B.!1*A.!,-',6!

#6 T'&*,'1!'#;<*2*,*$(b!2-'0.#0$&&*(+!'(/!B$0A*(+!'2!'!1'@$<0.0!!
X*1@.0,$! 2-'0.#0$&&./! '2! '! B')! ,$! @<*1/! #'&*,'16! S.! <2<'11)! #$(,0*@<,./!
1'(/:!1'@$<0!'(/!&.2,*#*/.2!$0!9.0,*1*M.02!,$!,-.!&'0,(.02-*&6!J$0A*(+!B*,-!-*2!
9'%*1)!B'2! *%&$0,'(,! *(! '! 2-'0.#0$&&*(+! $&.0',*$(! @.#'<2.! ,-.)! ($,! $(1)!
&0$8*/./! %$2,! $9! ,-.! 1'@$<0! @<,! '12$! #$(,0*@<,./! %$(.)! ,$! @<)!
'+0$#-.%*#'126!X*1@.0,$!<2./!1.22!'+0$#-.%*#'12!B-.(!&0$/<#*(+!B*,-$<,!'!
&'0,(.0b!

!J.! -'8.! 2-'0.#0$&&.02! @<,! %)! 9'%*1)! B$0A2! ,$+.,-.0! E,#) $'(-,0"0F! ,$!
#$(,0*@<,.!B*,-!1'@$<0!'(/!2$%.!'+0$#-.%*#'126!?9!B.!1$2.:!B.!'11!1$2.!$(.!&'0,!
t$9!,-.!*(8.2,%.(,u6!L-.!#'&*,'1!/.&.(/2!$(!,-.!2-'0.#0$&&.0!,-',!B.!#-$$2.6!
c$B!B.!-'8.!'!2-'0.#0$&&.0! ,-',!#$(,0*@<,.2! ,-.! 1'(/:!&'0,!$9! ,-.!2../:! ,-.!
9.0,*1*M.0!'(/!.8.(!,-.!,-*0/!&.2,*#*/.!'&&1*#',*$(6!J.!$(1)!-'8.!,$!#$(,0*@<,.!
,-.! 1'2,!,B$!$0!,-0..!'&&1*#',*$(2!'(/!1'@$<06!?9!B.!/$(i,!-'8.!%$(.)!,$!&')!
9$0!,-.!&.2,*#*/.!&0$/<#,2:!-.!B*11! 1.'8.!'!#-.#A!'2!+<'0'(,..! *(! ,-.!&.2,*#*/.!
2-$&H!,-.(!B.!-'8.!,$!+$!'(/!&')!*(!$(.!%$(,-6!

!
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J*,-! %)! 9'%*1)! B.! &<,! ,-.! %$(.)! (.././! ,$! &')! 9$0! ,-.! '+0$#-.%*#'12!
,$+.,-.0!'(/!B.!B$0A!,$+.,-.0! *(!,-.!9*.1/6!a.#'<2.!B.!#$(,0*@<,.! 1'@$<0!B.!
/.9*(*,.1)! 2&.(/! %$0.! ,*%.! $(! ,-.! #0$&6! ?! &0.9.0! ,-',! @.#'<2.! *(! $0/.0! ,$!
2<##../!*(!2-'0.#0$&&*(+!*,!*2!*%&$0,'(,!,$!@.!#1$2.!.($<+-!,$!,-.!&$,',$!9*.1/!
2$!,-',!)$<!#'(!#-.#A!*,!.8.0)/')6!

P$0! &1'(,*(+! $(! %)! $B(! ?! /$(i,! (../! %<#-! #'&*,'1! @.#'<2.! ?! '&&1)! 1.22!
&.2,*#*/.2! '(/! 9.0,*1*M.026! ?! <2<'11)! B$0A! '2! '! 1'@$<0.0! *(! $0/.0! ,$! +.,! 2$%.!
%$(.):!,-.(!?!,0)!,$!&0$/<#.!B*,-!,-.!%$(.)!,-',!?!-'8.!'8'*1'@1.!'(/!?!/$(i,!
(../! ,$! ,'A.! 1$'(26!\(#.! ?! ,$$A! '! 1$'(! 90$%! '! (9/&('! t*11.+'1! 1.(/.0u! '(/! -.!
#-'0+./!5R}!%$(,-1)6!L-.0.!'0.!.8.(!(9/&('$!,-',!#-'0+.!GR}v!!

/6 P'%*1)!0.1',*$(2!'(/!,-.!9<,<0.b!,-.!#$%%$(!9<(/!'(/!.;<*,)!
X*1@.0,$!'(/!U1.('!B'(,./! ,-.*0!/'<+-,.02! ,$! 2,</)!@.#'<2.! ,-.! 1'(/! ,-.)!
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#$(2<%.02!*(!
@*+!#*,)!
ET'('2,'2F!

3'0A.,!*(!@*+!
#*,*.2!

3'0A.,!*(!2%'11!
'(/!@*+!#*,*.2!

!

L.#-($1$+)!!

.,,0)
L'@1.!K6Q!2-$B2!,-',!,-.!P<.(,.2!E.,2/+'$F!<2./!,-.!-*+-.2,!;<'(,*,)!$9!2../!
&.0!-.#,'0.6!L-.)!.=&1'*(./!,-',!,-*2!B'2!/<.!,$!,-.!9'#,!,-',!,-.)!<2./!1'0+.!
&$,',$.2!9$0!2../!*(!$0/.0!,$!+*8.!,-.!+0$B*(+!&1'(,2!%$0.!0.2.08.2!*(!&$$0!
2$*12!$0!*(!,-.!'/8.(,!$9!<(9'8$<0'@1.!B.',-.0!#$(/*,*$(26!L-.!T0<M!9'%*1)!
E1+"0-(-'#"&,$F!'12$!<2./!1'0+.!;<'(,*,*.2!$9!2../6!L-.)!.=&1'*(./!,-',!&1'(,*(+!
*(!8"(9/)+':"0'!'(/!$(!-*112*/.2!0.;<*0./!%$0.!2../!,-'(!9<11!,*11'+.!'(/!91',!
9*.1/26!!

L-.!L'*%'1!9'%*1)!E45*,+-6,#%"0'+,$F!+0.B!,-0..!/*99.0.(,!&$,',$!8'0*.,*.2!$(!
,-.*0! 9*.1/6! L-.! $,-.0! 9'%*1*.2! &1'(,./! $(1)! $(.! #$%%.0#*'1! 8'0*.,)6!
Y./<#*(+!8'0*.,)! *(!$0/.0! ,$!&0$/<#.!%$0.!$9! ,-.!%$2,!%'0A.,'@1.! 2,0'*(!
B'2! #-'0'#,.0*2,*#! $9! %'()! 9'0%.02! *(! T'0#-*6! Z%'11! 1'(/-$1/.02! 1*A.!
45*,+-6,#%"0'+,$:! -$B.8.0:! ,.(/./! ,$! &1'(,! %$0.! 8'0*.,*.2! *(! $0/.0! ,$!
%*(*%*M.!%'0A.,!'(/!.(8*0$(%.(,'1!0*2A2!EB.',-.0:!&.2,2!'(/!/*2.'2.2F6!

\(1)!,-.!T0<M!9'%*1)!E1+"0-(-'#"&,$F!@$<+-,!,-.*0!2../!*(!GRRK6!L-.)!0.(.B./!
,-.*0!2../!2,$#A!.8.0)!9*8.!).'02!$0!2$6!L-.!$,-.0!9'0%.02!&1'(,./!,-.*0!$B(!
2../!$0!,-',!$9!,-.*0!2-'0.#0$&&.02!*(!GRRK6!L-*2!B'2!#$%%$(!&0'#,*#.!9$0!
%'()! 9'0%.02! *(! T'0#-*! @.#'<2.! *,! 2'8./! $(! *(&<,! #$2,2! '(/! 0./<#./! ,-.!
&0$@'@*1*,)! $9! *(,0$/<#*(+! &.2,2! $0! /*2.'2.2! *(! 2../! ,<@.02! @$<+-,! 90$%!
.12.B-.0.6!!
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L-.!9*+<0.2!9$0!2../!'2!'!&.0#.(,'+.!$9!,-.!,$,'1!#$2,!2-$B!-$B!*%&$0,'(,!
,-*2!*(&<,!B'2!*(!,-.!&0$/<#,*$(!&0$#.226!"2!'(!*(&<,!+.(.0',./!$(!,-.!9'0%!
*,2.19:! *,! 0.&0.2.(,./! '! 2*+(*9*#'(,! %$(.,'0)! 2'8*(+6! L-.! P<.(,.2! 9'%*1)!
E.,2/+'$F! -'/! ,-.! -*+-.2,! &.0#.(,'+.! 2../! #$2,! EG565O}F:! B-*1.! ,-.! \1*8$!
9'%*1)!E3++-,$2"0'$F!-'/!,-.!1$B.2,!&.0#.(,'+.!Ef}F6!!

B,$%-(-0,$)
L'@1.! K6Q! 2-$B2! ,-',! '11! ,-.! 9'%*1*.2! .=#.&,! ,-.!L'*%'12! E45*,+-6,#%"0'+,$F!
%'/.!'!-*+-!(<%@.0!$9!&.2,*#*/.!'&&1*#',*$(26!L-.!L'*%'12!&1'(,./!8'0*.,*.2!
E4$*,+"#:"J)N"+U"J)X'S"F!,-',!B.0.!($,!'2!2<2#.&,*@1.!,$!&.2,2!'(/!/*2.'2.2!'2!
,-.!8'0*.,*.2!2.1.#,./!@)!,-.!$,-.0!9'%*1*.26!!!

L-.!'&&1*#',*$(!&',,.0(2!+*8.!'(!*(/*#',*$(!$9!,-.!#0*,.0*'!,-',!9'0%.02!<2./!
,$! +<*/.! ,-.*0! &0'#,*#.! $9! &.2,*#*/.! <2.6! L-.! T0<M! 9'%*1)! E1+"0-(-'#"&,$F!
%$(*,$0./!,-.!#0$&!#$(,*(<'11)!'(/!%'/.!'&&1*#',*$(2!B-.(!,-.)!/..%./!*,!
(.#.22'0)6!L-.!P<.(,.2!9'%*1)!E.,2/+'$F!B.0.!1*%*,./!@)!9*('(#.2!@<,!'&&1*./!
&.2,*#*/.! B-.(.8.0! ,-.)! #$<1/! '99$0/! ,$6! L-.! \1*8$! 9'%*1)! E3++-,$2"0'$F!
%'/.! '&&1*#',*$(2! '##$0/*(+! ,$! ,-.! #'1.(/'06! ['2,1):! ,-.! L'*%'1! 9'%*1)!
E45*,+-6,#%"0'+,$F! 8'0*./! ,-.*0! '&&1*#',*$(! &',,.0(! '##$0/*(+! ,$! ,-.! 8'0*.,)!
<(/.0!#<1,*8',*$(6!!

L-.!9*+<0.2!9$0!&.2,*#*/.!<2.!'2!'!&.0#.(,'+.!$9!,-.!,$,'1!#$2,! *(/*#',.!,-',!
,-*2!B'2! $(.! $9! ,-.!%$2,! 9*('(#*'11)! /.%'(/*(+! *(&<,26! L-.!\1*8$! 9'%*1)!
E3++-,$2"0'$F! *(8.2,./! %$2,! -.'8*1)! *(! &.2,*#*/.:! B*,-! ,-.! P<.(,.2! 9'%*1)!
E.,2/+'$F! (.=,! *(! 1*(.6!L-.0.! '0.! '!(<%@.0!$9! 9'#,$02! ,-',!%')! '##$<(,! 9$0!
,-.2.!9'%*1*.2i!-.'8)!*(8.2,%.(,!*(!,-.2.!#-.%*#'126!L-.!\1*8$i2!2,0',.+)!$9!
#$(,*(<$<2!'&&1*#',*$(!'##$0/*(+!,$!,-.!#'1.(/'0!0.;<*0./!'!2<2,'*(./!*(&<,!
$9! &.2,*#*/.6! a$,-! 9'%*1*.2i! #0$&2! 2<99.0./! 2.8.0.! &.2,! '(/! /*2.'2.! ',,'#A2!
'(/!,-*2!%')!-'8.!@..(!/<.!,$!,-.*0!#-$*#.!$9!8'0*.,*.2!$9!&$,',$!,-',!-'/!
1*,,1.!(',<0'1!&.2,!0.2*2,'(#.6!Z$*1!;<'1*,)!$0!/0)!B.',-.0!%')!-'8.!&0$%$,./!
$<,@0.'A2!$9!&.2,2!B.116!L-.! 1$B.0!&.0#.(,'+.2! 9$0! ,-.!T0<M! E1+"0-(-'#"&,$F!
'(/! L'*%'1! E45*,+-6,#%"0'+,$F! 9'%*1*.2! *(/*#',.! ,-',! ,-.*0! &',,.0(2! $9!
'&&1*#',*$(!B.0.!%$0.!.99.#,*8.!<(/.0!,-.!#*0#<%2,'(#.26!

.'-&)F,+%-&-:,+)
L-.! 9*+<0.2! 9$0! 2$*1! 9.0,*1*M.0! <2.! *(/*#',.! ,-',! ,-*2! *(&<,! B'2! *(,.(2*8.1)!
'&&1*./!$(!'11!,-.!9'0%26!L-.!9*+<0.2!9$0!2$*1!9.0,*1*M.0:!'2!'!&.0#.(,'+.!$9!,-.!
,$,'1!#$2,:!(../!,$!@.!'('1)M./!*(!0.1',*$(!,$!,-.!(<%@.0!$9!'&&1*#',*$(26!?,!
*2! ,.#-(*#'11)! 0.#$%%.(/./! ,-',! 2$*1! 9.0,*1*M.02! @.! '&&1*./! *(! (<%.0$<2!
/$2.26!L-.!&.0#.(,'+.!#$2,!$9!2$*1!9.0,*1*M.0!B'2!-*+-.2,!9$0!,-.!T0<M!9'%*1)!
E1+"0-(-'#"&,$F6!L-.)!%'/.! ,-0..!'&&1*#',*$(26!L-.!\1*8$!9'%*1)! E3++-,$2"0'$F!
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'(/! ,-.! P<.(,.2! 9'%*1)! E.,2/+'$F! .'#-!%'/.! ,B$! '&&1*#',*$(26! L-.! L'*%'1!
9'%*1)! E45*,+-6,#%"0'+,$F! -'/! ,-.! 1$B.2,! &.0#.(,'+.:! -'8*(+! %'/.! $(1)! '!
2*(+1.!'&&1*#',*$(!$9!9.0,*1*M.06!

A'&-"+)F,+%-&-:,+)
L-.!<2.!$9!9$1*'0!9.0,*1*M.0!B'2!($,!8.0)!#$%%$(!*(!T'0#-*!*(!GRRR:!@<,!@)!
GRRK! ,-.! <2.! $9! '+0$#-.%*#'12! *(! &$,',$! &0$/<#,*$(! -'/! *(#0.'2./!
2*+(*9*#'(,1)! *(! ,-.! '0.'! '(/!%$2,! 9'0%.02!B.0.! <2*(+! 9$1*'0! 9.0,*1*M.06!L-.!
L'*%'1!9'%*1)!E45*,+-6,#%"0'+,$F!%'/.!<&!,$!2.8.(!'&&1*#',*$(2!$9!,-*2!*(&<,:!
0.&0.2.(,*(+! 5565O! &.0#.(,! $9! ,-.*0! ,$,'1! #$2,6!L-.!T0<M! E1+"0-(-'#"&,$F! '(/!
\1*8$!E3++-,$2"0'$F!9'%*1*.2!%'/.!2*=!'(/!9*8.!'&&1*#',*$(2!0.2&.#,*8.1)6!L-.*0!
9*+<0.2! 9$0! &.0#.(,'+.! $9! ,$,'1! #$2,! B.0.! 8.0)! 1$B! E56Ie! }! '(/! 56dI! }!
0.2&.#,*8.1)F6!"##$0/*(+!,$!,-.!L'*%'1!9'%*1):! 9$1*'0!9.0,*1*M.0!#$<1/!0.&1'#.!
%$0.!.=&.(2*8.!2$*1!9.0,*1*M.0!*(!1$B1'(/2!'(/!*(!'0.'2!B*,-!+$$/!2$*126!\(1)!
,-.!P<.(,.2!9'%*1)!E.,2/+'$F!/*/!($,!<2.!9$1*'0!9.0,*1*M.0!$(!,-.*0!#0$&26!

N,(9"#-:"%-'#)
3.#-'(*M',*$(!0.9.02!%'*(1)!,$!,-.!<2.!$9!,0'#,$02:!&'0,*#<1'01)!*(!0.1',*$(!,$!
1'(/!&0.&'0',*$(6!L-*2!A*(/!$9!*(&<,!*2!2*+(*9*#'(,!*(!T'0#-*!@.#'<2.!9'0%.02!
*(!,-.!'0.'!&0.&'0.!,-.!1'(/!*(!'!/*0.#,*$(!&.0&.(/*#<1'0!,$!,-.!21$&.6!L-*2!
'++0'8',.2!.0$2*$(!*(!,-.!&$,',$!9*.1/26!\(1)!,-.!\1*8$!E3++-,$2"0'$F!'(/!,-.!
L'*%'1!E45*,+-6,#%"0'+,$F!9'%*1*.2!<2./!'!,0'#,$0!,$!&0.&'0.!,-.!1'(/!*(!,-.*0!
9*.1/26! L-.! 9$0%.0! ,*11./! ,-.! 2$*1! %.#-'(*#'11)! @.9$0.! .8.0)! &1'(,*(+! '(/!
#$(2.;<.(,1)!-'/!,-.!-*+-.2,!0',.2!$9!.0$2*$(6!L-.!L'*%'1!9'%*1)!$(1)!<2./!
'!,0'#,$0!B-.(!,-.*0!2-'0.#0$&&.02!&'*/!9$0!*,6!L-.2.!&0'#,*#.2!'0.!0.91.#,./!
*(!,-.!9*+<0.2!9$0!,-.!&.0#.(,'+.!$9!,$,'1!#$2,!9$0!%.#-'(*M',*$(6!

T'&*,'1!*(8.2,%.(,2!

L-.! \1*8$! E3++-,$2"0'$F! '(/! T0<M! E1+"0-(-'#"&,$F! 9'%*1*.2! %'/.! ,-.! -*+-.2,!
#'&*,'1!*(8.2,%.(,2!@<,!.(g$)./!%'0A./1)!/*99.0.(,!#'&*,'1!0.,<0(26!J-*1.!,-.!
\1*8$!9'%*1)!-'/!,-.!1$B.2,!0.,<0(:!,-.!T0<M!9'%*1)!-'/!,-.!2.#$(/!-*+-.2,6!
L-.!\1*8$!9'%*1)!.=&1'*(./!,-',!2<#-!(.+',*8.!0.,<0(2!B.0.!%$0.!#$%%$(!
9$0! ,-.%! /<0*(+! ,-.! &0.2.(,! /.#'/.! /<.! ,$! 1$B! %'0A.,! &0*#.2! '(/! &$$0!
&0$/<#,*$(! E,-.! 0.2<1,!$9!&.2,2:!/*2.'2.2:!'(/! 2$*1!'(/!B.',-.0!#$(/*,*$(2F6!
L-.!\1*8$!9'%*1)i2!&0$/<#,*$(!-'/!@..(!/0$&&*(+!2*(#.!GRRR!@<,!,-',!).'0!
,-.)!-'/!'!-*+-!&$,',$!&0*#.:!B-*#-!*(/*#',.2!,-.*0!-*+-!%'0A.,>/.&.(/.(#.6!

L-.! L'*%'1! E45*,+-6,#%"0'+,$F! '(/! P<.(,.2! E.,2/+'$F! 9'%*1*.2:! $(! ,-.! $,-.0!
-'(/:! %'/.! ,-.! 1$B.2,! #'&*,'1! *(8.2,%.(,26! L-.*0! 0.,<0(2! B.0.! .;<'11)!
/*22*%*1'06! J-*1.! ,-.! L'*%'12! -'/! ,-.! -*+-.2,! #'&*,'1! 0.,<0(! $9! ,-.! 9$<0!
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9'%*1*.2:! ,-.! P<.(,.2! -'/! ,-.! ,-*0/! -*+-.2,6! L-.! L'*%'12! %'*(,'*(./! ,-',!
,-.*0! 2<##.22!B'2! '! 0.2<1,! $9! ,-.*0! 2,0',.+)! $9! &1'(,*(+! *(! 2%'11! 9*.1/2!B*,-!
+$$/!2$*1:!'(/!$9!<,*1*M*(+!9'%*1)! 1'@$<06!L-*2!%'/.!+$$/!&0$/<#,*$(!0',.2!
&$22*@1.! 90$%! 1$B! *(8.2,%.(,6!L-.!P<.(,.2!B.0.! 0.'2$('@1)! 2',*29*./!B*,-!
,-.*0! 0.,<0(! @.#'<2.! ,-.)! /*/! ($,! -'8.! ,$! *(#<0! /.@,! '(/! -'/! .($<+-!
&0$/<#.!1.9,!$8.0!'9,.0!%'0A.,*(+!9$0!#$(2<%&,*$(!'(/!2../6!

L-.! 9'0%.02i!%.,-$/!$9! #'1#<1',*(+! 0.,<0(2! *(!T'0#-*! $(1)! ,$$A!%$(.,'0)!
.=&.(/*,<0.2! *(,$! '##$<(,6!U8.(! <2*(+! ,-*2!%.,-$/:! ,-.!\1*8$! 9'%*1)! 2,*11!
-'/!'!(.+',*8.!0.,<0(:!B-*#-!*(/*#',.2!'!8.0)!&$$0!&0$/<#,*$(!9$0!,-.%6!

40$/<#,*$(!'(/!&0$/<#,*8*,)!

L-.! &0$/<#,*$(! 9*+<0.2! 0.91.#,! ,-.! 0.2<1,2! $9! .'#-! 9'%*1)i2! 2,0',.+)6! L-.!
*(/*#',$0!$9!C+$$/!&0$/<#,*$(D!0.9.00./!,$!@)!9'0%.02!*(!T'0#-*!B'2!'!0',*$!
.=&0.22*(+! ,-.! 0.1',*$(! @.,B..(! ,-.! (<%@.0! $9! ;<*(,'12! $9! &$,',$.2!
&0$/<#./! '(/! ,-.! (<%@.0! $9! ;<*(,'12! $9! 2../dR&1'(,./6! L-.! 9'#,! ,-',! ,-.!
;<'(,*,)! $9! 2../! <2./! B'2! $9! #.(,0'1! *%&$0,'(#.! ,$! '(! .8'1<',*$(! $9!
&0$/<#,*8*,)! 2-$B2! ,-',! 9'0%.02! #$(2*/.0./! 2../! ,$! @.! ,-.! 0.'1! $@g.#,! $9!
1'@$<06!L-*2!%')!-'8.!@..(!/<.!,$!,-.!9'#,!,-',:!-*2,$0*#'11):!2$*12!*(!,-.!'0.'!
B.0.!*/.'1!9$0!&$,',$!&0$/<#,*$(6!Z$*1!9.0,*1*,)!B'2!,-.0.9$0.!($,!'(!*22<.!9$0!
9'0%.02!*(!,-$2.!/')2:!@<,!2../!B'2!2$%.,-*(+!,-',!#$<1/!@.!C*%&0$8./D!,$!
@$$2,!&0$/<#,*$(6!L-.!*/.'1!0',*$!$9!&0$/<#,*$(!B'2!5bGR:!$0!GR!;<*(,'12!$9!
&0$/<#,*$(!9$0!.'#-!;<*(,'1!$9!2../6!L-*2!*/.'1!B'2!*(#0.'2*(+1)!/*99*#<1,!9$0!
9'0%.02!*(!T'0#-*!,$!'#-*.8.:!@<,!0.%'*(./!'!@.(#-%'0A!9$0!#$%&'0*2$(6!

L'@1.! K6Q! 2-$B2! ,-',! ,-.! L'*%'1! 9'%*1)! E45*,+-6,#%"0'+,$F! -'/! ,-.! -*+-.2,!
&0$/<#,*$(! &.0! ;<*(,'1! $9! 2../! E5565IF:! 9$11$B./! @)! L-.! T0<M! 9'%*1)!
E1+"0-(-'#"&,$F:! ,-.! P<.(,.2! 9'%*1)! E.,2/+'$F! '(/! 1'2,1):! ,-.! \1*8$! 9'%*1)!
E3++-,$2"0'$F6!L-.2.!0.2<1,2!2<++.2,!,-',!2<##.229<1!&0$/<#,*$(!B'2!,-.!0.2<1,!
$9! /)('%*#! #$%@*(',*$(2! $9! &0'#,*#.2! '(/! #$(/*,*$(2! ,-',! #'(($,! @.!
<(/.02,$$/!@)!'!1*(.'0!'('1)2*26!

B+'0/(%-D-%C)*,+)&"E'/+)/#-%)
L-.! 9*+<0.2! 9$0! &0$/<#,*8*,)! &.0! 1'@$<0! <(*,! +*8.! '(! *(/*#',*$(! $9! ,-.!
.99*#*.(#)!$9!,-.!<2.!$9!1'@$<0!*(!,.0%2!$9!&0$/<#,*$(6!L'@1.!K6Q!2-$B2!,-',!
,-.!\1*8$!9'%*1)!E3++-,$2"0'$F!-'/!,-.!1$B.2,!&0$/<#,*8*,)!&.0!1'@$<0!<(*,!$9!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!dR!L$!#'1#<1',.!&0$/<#,*$(!&.0!'0.':!?!-'/!,$!%.'2<0.!,-.!'0.'!$9!.'#-!9*.1/!@.#'<2.!9'0%.02!
$(1)!,$$A!*(,$!'##$<(,!,-.!(<%@.0!$9!;<*(,'12!&1'(,./!'(/!8.0)!$9,.(!/*/!($,!A($B!,-.!
.='#,!2*M.!$9!,-.!9*.1/6!3$0.$8.0:!9'0%.02!2'*/!,-',!&0$/<#,*$(!&.0!2../!&1'(,./!B'2!'!%$0.!
'##<0',.!*(/*#',$0!@.#'<2.!,-.!&0$/<#,*$(!&.0!-.#,'0.!8'0*.2!'##$0/*(+!,$!,-.!9*.1/6!P$0!
*(2,'(#.:!,-.)!2'*/!,-',!*(!2,..&!9*.1/2!9'0%.02!-'/!,$!&1'(,!%$0.!;<*(,'12!&.0!'0.'6!!
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,-.! 9$<0! 9'%*1*.26! L-.! L'*%'1! 9'%*1)! E45*,+-6,#%"0'+,$F! -'/! ,-.! -*+-.2,6!
"##$0/*(+!,$!,-.!L'*%'12:!,-*2!B'2!@.#'<2.!9'%*1)!1'@$<0!'11$B./!9$0!#'0.9<1!
'(/! #$(,*(<$<2!$@2.08',*$(!$9! ,-.! #0$&! '(/:! #$(2.;<.(,1):! +$$/!/.#*2*$(!
%'A*(+!0.+'0/*(+!,-.!,*%*(+!'(/!;<'(,*,*.2!$9!*(&<,26!!

A,+%-&-:,+)/$,)"$)-#0-("%'+)'F)8,"&%9))
L-.!$,-.0!*(/*#',$0!,-',!9'0%.02!#$%%$(1)!<2./!*(!T'0#-*!B'2!,-.!0',*$!$9!
'&&1*./!9.0,*1*M.0!,$!;<*(,'12!$9!2../!&1'(,./6!"2!'!9'0%.0!.=&1'*(./:!,-*2!B'2!
'(!*(/*#',$0!$9!B.'1,-!*(!,-.!2.(2.!,-',!*,!+'<+./!-$B!%<#-!#'&*,'1!'!9'0%.0!
B'2!B*11*(+! ,$! 2&.(/!$(! ,-.!#0$&6!Z$%.! 9'0%.02!B.0.!$9! ,-.!$&*(*$(! ,-',!
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1*A.1)!,-',!,-*2!2,'(/'0/!$9!#$%&'0*2$(!B'2!$9!($!*(,.0.2,!,$!,-.%6!
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9'0%.02! -'/! ,$! &')! 9$0! ,-.%! ',! ,-.! ,*%.6! L-.! $(1)! ,*%.! ,-',! 9'0%.02!
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2.19>2<99*#*.(#)6![$$A*(+!',!,-.!9*+<0.2!*(!,'@1.!K6e:!,-.!P<.(,.2!E.,2/+'$F!-'/!
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$9!,-.!9$<0!9'%*1*.26!
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#$%%$/*,*M',*$(6!L-*2!*2!,-.!0.1',*$(!@.,B..(!&<0#-'2./!0.2$<0#.2!'(/!2$1/!
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,$! A..&! ,-.*0! 9'0%! 0<((*(+6! L-.)! #<1,*8',./! (<%.0$<2! 8'0*.,*.2! $9! &$,',$!
'(/!$,-.0!"(/.'(!,<@.02!*(!$0/.0!,$!/*8.02*9)!,-.*0!%'0A.,2!'(/!0./<#.!,-.*0!
0*2A26!

4#(.98%&#(%)

L-.!#-'0'#,.0*M',*$(!$9!9'0%*(+!2,)1.2!*(!,-*2!#-'&,.0!1.'/2!,$!'!(<%@.0!$9!
#$(#1<2*$(2!0.+'0/*(+!,-.!&$1*#*.2!$9!%$/.0(*M',*$(6!

T$>&0$/<#,*$(!$9!9'0%*(+!1'(/2#'&.2!!

U'#-! #$%%<(*,)! 2,</*./! $B(2! '! &'0,*#<1'0! -*2,$0)! '(/! 0.2$<0#.! @'2.!
9'8$<0*(+! #.0,'*(! 9'0%*(+! 2,)1.26! L-.! -*2,$0)! $9! 1'(/! '#;<*2*,*$(!
/.%$(2,0',.2! ,-',! ,-.! #<00.(,! 0.2$<0#.! @'2.! *2! ($,! '! +*8.(! @<,! '!
#$(2,0<#,*$(!$9!*,2!*(-'@*,'(,26!Z*%*1'0!2,'0,*(+!#$(/*,*$(2!-'8.!+*8.(!B')!,$!
8.0)!/*22*%*1'0!#$(/*,*$(2!',! ,-.!&0.2.(,!,*%.:!2<#-!'2!,-.!#'2.!$9!3'0*2#'1!
'(/!Z'(!4./0$!/.!4*'0,'16!L-.!#<00.(,!9'0%*(+!1'(/2#'&.2!'0.!,-.!0.2<1,!$9!
#$>&0$/<#,*$(!@.,B..(!,-.!9'0%*(+!9'%*1)!'(/!,-.!2<00$<(/*(+!#$%%<(*,)!
@'2./! $(! ,-.*0! 1*9.! .=&.0*.(#.2! '(/! .8$18*(+! &.0#.&,*$(2! $9! ,-.*0! -*2,$0)6!
L-.0.9$0.:! 9'0%.02! /.8.1$&! /*99.0.(,! 9'0%*(+! 2,)1.2! ($,! %.0.1)! '2! '!
0.2&$(2.! ,$! ,-.*0! 0.2$<0#.! @'2.! @<,! @)!%$<1/*(+! ,-.*0! *(*,*'1! '22.,! @'2.! >>!
.6+6:!@)!1$++*(+!,-.!9$0.2,:!@<0(*(+!$0!&0.2.08*(+!,-.!*<+"6':!$0!,0'(29$0%*(+!
2<#-! 0.2$<0#.2! *(,$! '+0*#<1,<0.6!\8.0! ,*%.:! 9'%*1*.2!&<,! *(,$!&0'#,*#.! ,-.*0!
/*99.0.(,!*/.'2!$9!C+$$/!9'0%*(+6D!!

L-.! -*2,$0)! $9! 1'(/! '#;<*2*,*$(:! *(! &'0,*#<1'0:! -.'8*1)! *(91<.(#.2! ,-.!
%'('+.%.(,!$9! ,-.! 0.2$<0#.!@'2.! '(/! ,-.!/.8.1$&%.(,!$9! 9'0%*(+! 2,)1.26!
L-.!#$%%<(*,*.2! ,-',! '#;<*0./! 1'(/!&0*$0! ,$!'+0'0*'(! 0.9$0%!B.0.! 2.8.0'1!
/.#'/.2!'-.'/!$9!$,-.02!*(!/.8.1$&*(+!,-.*0!$B(!9'0%*(+!2,)1.26!?(!'//*,*$(:!
,-.2.!#$%%<(*,*.2!-'/!'##.22!,$!9$0.2,2! ,-',! ,-.)!#$<1/!.=&1$*,! ,$!&')!$99!
1'(/!/.@,6!].,:!.8.(!B*,-*(!,-$2.!#$%%<(*,*.2!/*8.02.!9'0%*(+!2,)1.2!-'8.!
/.8.1$&./:!,-$<+-!,-.*0!2,)1.2!-'8.!@..(!-*+-1)!*(91<.(#./!@)!0.1',*$(2-*&2!
B*,-!,-.!-'#*.(/'!$B(.02!E0.1',*8.1)!+$$/!$0!.=&1$*,',*8.F!90$%!B-$%!,-.)!
$@,'*(./!1'(/:!'(/!,-<2!,-.!',,*,</.2!'(/!8'1<.2!,-.)!-'8.!&0$8*/./!,$!,-.!
'22.,2! ,-.)! '#;<*0./! /<0*(+! 1'(/! ,0'(29.06! \(! ,-.! $,-.0! -'(/:! ,-$2.!
#$%%<(*,*.2! ,-',! '#;<*0./! 1'(/! '9,.0! '+0'0*'(! 0.9$0%!/*/!($,! '1B')2!-'8.!
'##.22!,$!'!0.2$<0#.!@'2.!E2<#-!'2!'!9$0.2,F!90$%!B-*#-!,$!.=&1$*,!9$0!#'&*,'1!
,$!&')!$99!/.@,2!'22$#*',./!B*,-!1'(/!'#;<*2*,*$(6!"2!'!0.2<1,:!,-.2.!9'0%.02!
B.0.! 9$0#./! ,$! 2.11! $99! 1*8.2,$#A! E%'*(1)! #',,1.! '(/! 2-..&F! '(/! $,-.0!
0.2$<0#.26!?(!2$!/$*(+:!,-.)!B.0.!;<*#A!,$!%*(.!,-.*0!0.2$<0#.!@'2.:!1.'8*(+!
,-.%!8<1(.0'@1.!,$!,-.!9<,<0.6!P$0!.='%&1.:!9'%*1*.2!,-',!2$1/!$99!,-.*0!#',,1.!
1$2,!'!2$<0#.!$9!%'(<0.>@'2./!9.0,*1*M.0!'(/!@.#'%.!/.&.(/.(,!$(!#-.%*#'1!
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9.0,*1*M.02! 9$0! 2$*1! 9.0,*1*,)6! J-*1.! 9'0%.02! *(! ,-.! 1',.0! +.(.0',*$(! $9!
#$%%<(*,*.2! -'/! 1.22! $9! '(! $&&$0,<(*,)! ,$! /.8.1$&! ,-.*0! $B(! <(*;<.!
9'0%*(+!2,)1.2:!,-.)!/*/6!P<0,-.0%$0.:!*,!B'2!&$22*@1.!,$!9*(/!.='%&1.2!$9!'11!
,-.! 9'0%*(+! 2,)1.2! *(! @.,B..(! ,-.! .'01)! '(/! 1',.0! +.(.0',*$(! #$%%<(*,*.26!
L-*2! *%&1*.2! ,-',:! .8.(! <(/.0! -*+-1)! &0$-*@*,*8.! #$(/*,*$(2! '(/!
#*0#<%2,'(#.2:!9'0%.02!2,*11!9*(/!B')2!,$!#0.',*8.1)!%'('+.!,-.*0!&-)2*#'1!'(/!
2$#*'1! #$(,.=,2:! /*8.02*9)*(+! '#,*8*,):! &0'#,*#.! '(/! 2,0',.+)! *(! ,-.*0!
#$%%<(*,)6!L-*2!*2!#$(2*2,.(,!B*,-!J'0,.('i2!EGRRQ:!GIF!'22.0,*$(!,-',!,-.0.!
*2!($!%.#-'(*#'1!0.1',*$(2-*&!@.,B..(!/.%$+0'&-)!'(/!.#$1$+)6!

T$(,.2,./!'22<%&,*$(2!

L-.!2,</)!$9!9'0%.02!&0'#,*#*(+!,-.!1+"0-(-'#"&,$!2,)1.!2-$B2!,-',!,0'/*,*$('1!
%.,-$/2!$9!9'0%*(+!#'(!@.!'&&1*./:!*(!#$%@*(',*$(!B*,-!#.0,'*(!C%$/.0(D!
&0'#,*#.2:!,$!%'0A.,>$0*.(,./!&0$/<#,*$(6!L-.2.!9'0%.02!B.0.!($,!/0*8.(!@)!
%$/.0(*M',*$(! ,$! 0./<#.! ,-.*0! 1'@$<0! *(&<,2! '(/! *(#0.'2.! %.#-'(*M',*$(6!
Y',-.0:! ,-.! 1+"0-(-'#"&,$! -*0./! 2&.#*'1*M./! 1'@$<0.02! B-$! B$0A./! '2!
$0+'(*M./!+0$<&2:!#-'0+*(+!1.22!,-'(!*(/*8*/<'1!9'0%.026!['@$<0!B'2!#.(,0'1!
,$!,-.*0!2,)1.!$9!9'0%*(+:!&'0,*#<1'01)!9$0!,-$2.!&0'#,*#*(+!8"(9/)+':"0'6!L-.)!
'/'&,./! ,-.*0! ,0'/*,*$('1! &0'#,*#.2! ,$! .('@1.! ,-.%:! .8.(! '9,.0! ,-.! #0*2*2! $9!
0'&&"+-:"%-'#:),$!#$(,*(<.!9'0%*(+!*(!'!C%$/.0(D!B')6!!
"! 2,</)! $9! ,-.! .,2/+'$! 9'0%*(+! 2,)1.! 2-$B2! ,-',! ($,! '11! 9'0%.02! &0*$0*,*M.!
&0$/<#,*$(! 9$0! ,-.!%'0A.,6!L-.!.,2/+'$! 8'1<./! 90../$%! 90$%! ,-.!A*(/2!$9!
0.1',*$(2-*&2! ,-',!B.0.! #$%%$(! *(! ,-.! -'#*.(/'! 2)2,.%6!"2! '! 0.2<1,:! ,-.)!
'8$*/./! /.&.(/.(#.! $(! #$%%$/*,*M./! *(&<,26! 40$/<#,*$(! 9$0! ,-.!%'0A.,!
B'2! 1.22! *%&$0,'(,! ,$! ,-.%!,-'(!&0$/<#,*$(! 9$0!2.19>#$(2<%&,*$(!'(/! 9$0!
2../6!"2! *(! ,-.!#'2.!$9! ,-.!P<.(,.2:!.,2/+'$! 1$$A./!9$0!2.#<0.!%'0A.,2!'(/!
/.8.1$&./!#',,1.!&0$/<#,*$(!,$!+*8.!,-.%!%$0.!9*('(#*'1!2,'@*1*,)!*(!,-.!1$(+!
,.0%6!.,2/+'$!/*/!($,!-'8.!#'&*,'1:!@<,! ,-.)!<2<'11)!-'/!&1.(,)!$9! 1'(/! ,-',!
,-.)! /./*#',./! *(#0.'2*(+1)! ,$! #',,1.! &0$/<#,*$(6!L-.! 2*M.! $9! ,-.! 9'0%2:! *(!
,-*2!#'2.:!B'2!($,!/*0.#,1)!&0$&$0,*$('1!,$!,-.!1.8.1!$9!%'0A.,!*(#$0&$0',*$(6!
Z$%.!$9!,-.2.!1'0+.!9'0%2!B.0.!&0$/<#*(+!&$,',$.2!9$0!2<@2*2,.(#.6!!

L-.! 9'0%*(+! 2,)1.! $9! ,-.! 3++-,$2"0'$! 0.&0.2.(,2! ,-.! %$/.1! &0$%$,./! @)!
%$/.0(*M',*$(!&$1*#*.2! *(!U#<'/$06!L-*2! 2,)1.!&0$8./! ,$!@.!<(2<2,'*('@1.6!
L-.! @0.'A/$B(! $9! ($(>#$%%$/*,*M./! 0.1',*$(2! $9! &0$/<#,*$(! %'/.!
9'0%.02! -*+-1)! /.&.(/.(,! $(! '11! A*(/2! $9!%'0A.,26! "9,.0! '+0'0*'(! 0.9$0%:!
3++-,$2"0'$!B.0.!&0$8*/./!B*,-!1'(/!E%'*(1)!91',1'(/2F:!'+0$#-.%*#'12:!'##.22!
,$! %.#-'(*M',*$(! '(/! #0./*,2! 2$! ,-',! ,-.)! #$<1/! &0$/<#.! &$,',$! 9$0! ,-.!
%'0A.,6!L-*2!2,0',.+)!B$0A./!B.11!9$0!'!/.#'/.!$0!%$0.!@<,:!.8.(!@.9$0.!,-.!
'/8.(,!$9!0'&&"+-:"%-'#J! ,-.! 2$*12!B.0.! '10.'/)! 2.8.0.1)! .0$/./:!'#*/*9*./!'(/!
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2<2#.&,*@1.!,$!/*2.'2.!'(/!&.2,26!"9,.0!0'&&"+-:"%-'#J!&$,',$!&0*#.2!/.#0.'2./:!
0.2<1,*(+! *(! #$(,*(<$<2! 1$22.2! 9$0! 3++-,$2"0'$;! 3'()! $9! ,-.2.! 9'0%.02!
#$(,*(<./! ,-.*0! <(&0$/<#,*8.! &0'#,*#.2! *(! ,-.! ($2,'1+*#! -$&.! ,-',! ,-.)!
B$<1/!$(#.!'+'*(!@.!90<*,9<16!

L-.!&0.8'1.(#.!$9!,-.!45*,+-6,#%"0'+,$!2,)1.!#$(,0'/*#,2!&$1*#)!'22<%&,*$(2!
,-',! 2%'11! 1'(/-$1/.02!<,*1*M*(+!-*+-! 1.8.12!$9!($(>#$%%$/*,*M./! 9$0%2!$9!
1'@$<0! '0.! .=#1<2*8.1)! 2<@2*2,.(#.! 9'0%.026! L-.! 45*,+-6,#%"0'+,$! 2,</*./!
B.0.!2%'11!1'(/-$1/.02!B-$!&0$/<#./!%$2,1)!9$0!,-.!@*+!%'0A.,26!L-.)!/*/!
($,!(.#.22'0*1)!&0$/<#.! ,-.!%$2,!%'0A.,'@1.!&$,',$.2:!@<,! 0',-.0!'!8'0*.,)!
9$0!2&.#*9*#!%'0A.,2!*(!/*99.0.(,!&1'#.26!!

7.,'*1./!'(/!#$(,*(<$<2!$@2.08',*$(!$9!,-.!#0$&!B'2!'(!*%&$0,'(,!.1.%.(,!
$9! 2<##.229<1! &0$/<#,*$(6! L-*2! B'2! #-'0'#,.0*2,*#! $9! @$,-!1+"0-(-'#"&,$! '(/!
45*,+-6,#%"0'+,$6! P'0%.02i! $B(! 1'@$<0! '(/! ,-',! $9! ,-.*0! .=,.(/./! 9'%*1*.2!
B'2! *%&$0,'(,! *(!$0/.0! ,$!'&&1)! ,-.*0!A($B1./+.!$9! 0.2$<0#.2:! *(&<,2:!'(/!
,.#-(*;<.2! ,$! ,-.! 9'0%*(+! &0$#.226! P$11$B*(+! 2,'(/'0/*M./! ,.#-(*#'1!
0.#$%%.(/',*$(2!/*/!($,!+<'0'(,..!+$$/!&0$/<#,*$(6!!

?(! #$(#1<2*$(:! ($,! '11! 9'0%*(+! 9'%*1*.2! *(! T'0#-*! B.0.! $0+'(*M./! '0$<(/!
#$%%$/*,*M',*$(:!'(/!%'0A.,! 9$0#.2!B.0.!($,!(.#.22'0*1)!&<2-*(+! ,-.%! *(!
,-*2!/*0.#,*$(6!3$2,!9'0%.02!B-$!&'0,*#*&',./!2<##.229<11)!*(!,-.!%'0A.,!/*/!
2$! /*0.#,1)! ,-0$<+-! 2&.#*'1*M./! @<).02:! 2<#-! '2! #$$&.0',*8.2:! #$(2<%.0!
$0+'(*M',*$(2! $0! *(/<2,0*.2! /.%'(/*(+! &'0,*#<1'0! 8'0*.,*.2! $9! &$,',$6! ?,!
@.#'%.! .8*/.(,! ,-',! $0+'(*M*(+! '0$<(/! ,-.! %'0A.,! /*/! ($,! '<,$%',*#'11)!
1.'/! ,$! +0.',.0! 1.8.12! $9! C/.8.1$&%.(,D6! \(! ,-.! #$(,0'0):! %'0A.,!
/.&.(/.(#)! '&&.'0./! ,$! %'A.! 9'0%.02! %$0.! 8<1(.0'@1.! ,$! &0*#.!
91<#,<',*$(26! L-*2! B'2! #1.'01)! *11<2,0',./! @)! 9'0%.02i! .=&.0*.(#.! '9,.0! ,-.!
(',*$('1!0'&&"+-:"%-'#!&$1*#)6!

T'1#<1',*$(!$9!&0$9*,2!'(/!("&(/&/$!
L-.! 9'0%.02i! #'1#<1',*$(2! $9! &0$9*,! /$#<%.(,./! -.0.! 0.2.%@1.! ,-$2.!
#$%&*1./!@)!3').0!EGRRGF!*(!,-.!-*+-1'(/2!$9!4.0<6!S.!.2,'@1*2-./!,-',!C,-.!
;<.2,*$(!$9!B-.,-.0!&0$9*,2!-'8.!@..(! 0.'1*M./! *2! '! 9.',<0.!$9! ,-.! 91$B!$9!
%$(.)! @<,! ($,! $9! ,-.! ,$,'1! 0.2$<0#.2! (.././! ,$! &0$#<0.!%$(.)D! E3').0!
GRRGb! GReF6!L-.! 9'0%.02i!%.,-$/!$9! #'1#<1',*$(!/$.2!($,! 9$11$B! ,-.! 2'%.!
&0$#./<0.! $0! 0.&0.2.(,! ,-.! 2'%.! %.'(*(+! '2! ,-.! C&0$9*,DdG! $9! #1'22*#'1!
'##$<(,*(+6! 3)! '0+<%.(,! %')! @.! #1'0*9*./! @)! ,-.! /*2#<22*$(! '@$<,!
#$%%$/*,*M',*$(! '(/! C'<,$($%)D! *(! ,-*2! #-'&,.06! P'0%.02! #$%%$(1)!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
dG!L-.!/*2#<22*$(!$9!3').0!'@$<,!,-.!/*99.0.(,!<2.2!$9!,-.!Z&'(*2-!8.0@!p2"#"+i!E3').0!GRRGb!
GReF!*2!'12$!'&&1*#'@1.!*(!%)!2,</)!'2!*,!0.9.02!,$!CB')2!*(!B-*#-!%$(.)!#'(!@.!.'0(./D!'(/!!
C,$!B*(D6!!
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%.'2<0.! ,-.*0! 9*('(#*'1! 0.2$<0#.2! '2! '! 9<(#,*$(! $9! ,-.*0! '<,$($%)! 90$%!
%'0A.,2! *(! ,-.! &0$#.22! $9! 0.&0$/<#*(+! '! (.B! &0$/<#,*$(! #)#1.6! a.#'<2.!
8'1<.!$9!,-.!.=#-'(+.!$9!($(>#$%%$/*,*M./!0.2$<0#.2!*2!1$#'11)!.%@.//./:!
&.'2'(,!9'0%.02!#'(!%'('+.!'(/!#$(,0$1!2<#-!.=#-'(+.!'00'(+.%.(,2!,$!'!
+0.',.0! .=,.(,! ,-'(! ,-.)! #$<1/! ,-.! .=#-'(+.! $9! #$%%$/*,*M./! 0.2$<0#.2!
$<,2*/.! ,-.*0! #$(,0$11./! /$%'*(2! E9$0! *(2,'(#.:! ,-.! &0*#.! 8'0*',*$(2! 9$0!
*(/*8*/<'1! #$%%$/*,*.2F6! Z$%.! &$,',$! 9'0%.02:! -$B.8.0:! %'('+.! ,$!
.99.#,*8.1)!2,'@*1*M.!%'0A.,!&0*#.2!@)!2.11*(+! ,-.*0!-'08.2,2! ,$!'!#$$&.0',*8.!
$0!'!+0$<&!$9!#$(2<%.026!

?!'+0..!B*,-!3').0!EGRRGF!,-',!9'0%.02!'0.!+.(.0'11)!'B'0.!,-',!,-.*0!1'@$<0!
'(/! $,-.0! $(>9'0%! 0.2$<0#.2! '0.! ($,! 9'#,$0./! *(,$! ,-.*0! '##$<(,*(+!
&0$#./<0.26! 3').0! %.(,*$(2! ,-',! 2<#-! #'1#<1',*$(! C*2! ,-.! 0.2<1,! $9! '!
#$(2#*$<2! 2,0',.+)! ,$! 2.&'0',.! #$%%.0#*'1! '(/! 2<@2*2,.(#.! 2&-.0.2D! E?@*/b!
GGdF6!3)! 2,</)! 0.8.'1./:!-$B.8.0:! ,-',! ,-*2! 2,0',.+)!B'2!%'*(1)! 1*%*,./! ,$!
,-.! .,2/+'$6! P$0! ,-.! 0.%'*(*(+! 2,)1.2:! &$,',$! &0$/<#,*$(! B'2! #$%%.0#*'1:!
'1,-$<+-! ,-.)! /*/! %'A.! <2.! $9! /*99.0.(,! 1.8.12! $9! ($(>#$%%$/*,*M./!
0.2$<0#.2! '(/! 1'@$<0! *(! ,-.! &0$/<#,*$(! &0$#.226! L-.! /*2,*(#,*$(! @.,B..(!
#$%%.0#*'1!'(/!2<@2*2,.(#.!2&-.0.2!B'2!<(#1.'0!*(!,-.2.!9'0%*(+!2,)1.26!

P'0%.02i!#$(2#*$<2(.22!$9!,-.*0!#$(/*,*$(2!$9!&0$/<#,*$(:!'2!B.11!'2!$9!,-.*0!
&0$9*,2!$0!1$22.2:!*2!0.%*(*2#.(,!$9!X*//.(2i!E5ddRb!ed:!dRF!.=&1'(',*$(!,-',!
&.$&1.! '0.! +.(.0'11)! 'B'0.! $9! ,-.! (.B! #$(/*,*$(2! $9! %$/.0(*,):! ).,! ,-.)!
.=-*@*,! /*99.0.(,! ',,*,</.2! ,$B'0/2! /.'1*(+! B*,-! *,2! #$(/*,*$(2! '(/!
9$0.2..'@1.! #$(2.;<.(#.26! L-.! 2,</)! $9! 9'0%*(+! 2,)1.2! &0$8*/.2! 9<0,-.0!
0.2$1<,*$(! $(! ,-.2.! /*99.0.(#.26! P'0%.02! B-$! 1$2.!%$(.)! *(! ,-.*0! &$,',$!
9*.1/2!'0.!.22.(,*'11)!'B'0.!$9!,-.*0!1$22.2:!@<,!,-.)!0.+'0/!,-.!&$22*@*1*,)!$9!
.=&1*#*,1)! A($B*(+! '(! '##$<(,*(+! @'1'(#.! $9! ,-.*0! '#,*8*,)! '2! C<(1<#A)6D!
X*//.(2!E5ddRb!555F!.=&1'*(2!,-',!CB-.0.!0*2A2!'0.!+0.',.2,sA'+%/#"! ,.(/2!
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g<++1*(+! '! 2<*,.! $9! '1,.0(',*8.! &0'#,*#.2:! 2<#-! '2! '/g<2,*(+! &1'(,*(+! /',.2:!
%$(*,$0*(+!#0$&2:!'(/!2.11*(+!,$!'!#$$&.0',*8.6!Y',-.0!,-'(!*2$1',./!'#,*$(2:!
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*(,.0&0.,',*$(:! <(/.02,'(/*(+! '(/! '/'&,',*$(6! L-<2! '! #'1#<1<2! 2)%@$1*M.2! '!
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1+"0-(-'#"&,$!'(/!3++-,$2"0'$!%'/.!2*%*1'0! *(8.2,%.(,2! *(!'+0$#-.%*#'12:!@<,!
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E'1,-$<+-! 1.22! ,-'(!,-.!$,-.0!,B$!+0$<&2!$9!9'0%.02F6!L-.!%'*(!/*99.0.(#.!
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"11!,-.!'('1)2.2!-'8.!@..(!&.09$0%./!*(!Z"Z!d65:!B*,-!,-.!'22*2,'(#.!$9!'(!
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B-*#-! ,-.! 8'0*'@1.2! #$%.! ,$+.,-.0! *(! '! 9'0%*(+! &0'#,*#.! E.6+6! ,-.! 9'#,$0!
0.1',*(+!,$!&.2,*#*/.!<2.!#$%@*(.2!-*+-!&.2,*#*/.!#$2,2!B*,-!-*+-!;<'(,*,*.2!
$9! /*99.0.(,! &.2,*#*/.! '#,*8.! *(+0./*.(,2! '&&1*./! &.0! -.#,'0.F6! Z*(#.! .'#-!
9'0%.0!2#$0.2!/*99.0.(,1)!$(!.'#-!9'#,$0:!B.!'12$!#$(/<#,./!'!#1<2,.0!'('1)2*2!
2$! ,-',! 9'0%.02! B*,-! 2*%*1'0! &',,.0(2! $9! 2#$0.2! '0.! +0$<&./! ,$+.,-.0! E.6+6!
9'0%.02!B-$!2#$0.!-*+-!*(!9'#,$02!$(.:!9$<0!'(/!2.8.(!'(/!1$B!*(!,-.!$,-.0!
9'#,$02!9$0%!$(.!2<@>+0$<&:!$0!#1<2,.0F6!!

?(! ,-.! 9$11$B*(+! 2.#,*$(2:! ?!B*11!.=&1'*(! ,-.!&0$#.22.2! *(8$18./! *(!#'00)*(+!
$<,!,-.!9'#,$0!'(/!#1<2,.0!'('1)2.2:!,-.!2*+(*9*#'(#.!$9!,-.!9'#,$02!,-',!-'8.!
@..(! */.(,*9*./! '(/! ,-.! 0',*$('1.! '##$0/*(+! ,$! B-*#-! 9'0%.02! -'8.! @..(!
+0$<&./! *(! .'#-! #1<2,.06!L-.! #$(#.&,! $9! 9'0%*(+! 2,)1.2! *2! <2./! ,$! .=&1'*(!
-.,.0$+.(.*,)!*(!9'0%*(+!&0'#,*#.6!!

P'#,$0!'('1)2*2!
L-.!/.,.0%*('(,!$9!,-.!#$00.1',*$(!%',0*=!$9!8'0*'@1.2!*(!,-*2!2,</)!*2!O6K!=!
5R>5e:! B-*#-! 2-$B2! ,-',! ,-.0.! '0.! 1*(.'0! /.&.(/.(#*.2! @.,B..(! 8'0*'@1.2!
'(/! '12$! ,-',! ,-.0.! *2! '! -*+-! &0$@'@*1*,)! $9! 9*(/*(+! #$%%$(! <(/.01)*(+!
9'#,$026! ?! -'8.! #-$2.(! ,.(! 9'#,$02:! '00*8./! ',! @)! #$%@*(*(+! ,-.! ^'*2.0>
X<,,%'(! 0<1.:! ,-.! &.0#.(,'+.! $9! 8'0*'(#.:! ,-.! 2#0..! ,.2,! '(/! ,-.!
*(,.0&0.,',*$(! $9! ,-.! 0.2<1,2! $9! ,-.! &0.8*$<2! ;<'1*,',*8.! 2,</)6! L'@1.! O6G!
2-$B2!,-',!,.(!9'#,$02!.=&1'*(!eG}!$9!,-.!8'0*',*$(26!P*+<0.!O6I!2-$B2!,-.!
2#0..!9*.1/!$9!,-.!.*+.(8'1<.2!$9!,-*2!2,</):!B-.0.!,-.!#1.'0!.1@$B!$##<02!',!
,.(!9'#,$026!c$,*#.!,-',!,-.!.*+.(8'1<.2!9$0!,-.!9*02,!9'#,$02!/0$&!0'&*/1)!@<,!
,-.*0! /.#1*(.! +0'/<'11)! 1.8.12! $99! '9,.0! ,-.! ,.(,-! 9'#,$06! L-.! 2#0..! 9*.1/!
2<++.2,2!'!%'=*%<%!$9!,.(!9'#,$02!'2!B.116!!
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"!&0*$0*)9C*'%9,$-$)F'+)%9,)#/6E,+)'F)F"(%'+$)
L-.!0.2<1,2!$9!,-.!0.2.'0#-!#$(/<#,./!*(,$!.#$($%*#!,0'/.$992!@)!T0*22%'(!
,%)"&6!E5ddfF:!2<++.2,2!,-',!%$2,!&.'2'(,!9'0%.02!*(!T'0#-*!0.1*./!$(!.=,.0('1!
*(&<,2! 9$0! &$,',$! &0$/<#,*$(6! S$B.8.0! 2$%.! $9! ,-.! 0.2<1,2! 90$%! ,-.!
T0*22%'(!2,</)!E2..!P*+<0.2!G65!'(/!G6G! *(!T-'&,.0!GF:! 0.8.'1! ,-',!&',,.0(2!
$9!&.2,*#*/.!'&&1*#',*$(!B.0.!($,!#$(2*2,.(,6!L-.!;<'1*,',*8.!0.2.'0#-!,-',!?!
#$(/<#,./!*(!GRR5!E4'0./.2!GRR5F!',,.%&,./!,$!.=&1'*(!,-.2.!/*99.0.(#.2!*(!
&.2,*#*/.! <2.! @)! 0.1',*(+! ,-.%! ,$! 9'0%.02i! &.0#.&,*$(2! $9! ,-.! .99.#,! $9!
&.2,*#*/.2! $(! -<%'(! -.'1,-! L-.! %$0.! 0.#.(,! ;<'1*,',*8.! 0.2.'0#-! ,-',! ?!
#'00*./!$<,!*(!GRRI>GRRK!0.8.'12!+0.',!8'0*',*$(!*(!&.2,*#*/.!<2.!*(!0.1',*$(!,$!
(<%@.0!$9!'&&1*#',*$(2:!/$2'+.:!&0*#.:!9$0%<1',*$(:!9$0%2!$9!'#;<*2*,*$(!'(/!
,-.! &'0,*#<1'0! #$%@*(',*$(2! <2./6! \,-.0! /*99.0.(#.2! 0.1',.! ,$! ,-.! <2.! $9!
9$1*'0! $0! 2$*1! &.2,*#*/.2:! ,-.! <2.! $9! 9$1*'0! $0! 2$*1! 9.0,*1*M.02:! '(/! ,-.! <2.! $9!
1'@$<0!'(/!.;<*&%.(,F6!!

J-*1.! ,-.! 2,</)! $9!T0*22%'(! ,%) "&;) O5ddfF! /*/! ($,! /*2,*(+<*2-! @.,B..(! 9<11!
,*11'+.! '(/!8"(9/) +':"0'! E5d}!$9! ,-.*0! 2'%&1.F! '(/! '12$! 2-$B./! ,-',! ,-.0.!
B'2!1*,,1.!<2.!$9!9$1*'0!9.0,*1*M.0!ER6f}!'8.0'+.!$9!,-.!,$,'1!#$2,F:!%)!0.2.'0#-!
-'2!.=&1$0./!,-.!/*99.0.(#.2!*(!&0$/<#,*$(!B-*#-!'0.!/<.!,$!/*99.0.(,!,*11'+.!
2)2,.%2! E9<11! ,*11'+.! '(/! 8"(9/) +':"0'F6! ?! -'8.! '12$! /$#<%.(,./! 9'0%.02i!
*(#0.'2*(+! <2.! $9! 9$1*'0! 9.0,*1*M.0! EI6Gd! }! '8.0'+.! $9! ,-.! ,$,'1! #$2,F6! ?!
'(,*#*&',./! 9*(/*(+! 9*8.! %'g$0! 9'#,$02! *(! B-*#-! 8'0*',*$(2! B$<1/! $##<0b!
&.2,*#*/.! <2.:! 2$*1! '(/! 9$1*'0! 9.0,*1*M.0! <2.:! .;<*&%.(,! '(/! 1'@$<0! <2.6! ?(!
'//*,*$(! ?! .=&.#,./! ,$! 9*(/! 8'0*',*$(2! *(! '($,-.0! ,-0..! 9'#,$02! ,-',! B.0.!
0.1',./! ,$! #$2,2:! @.(.9*,2! '(/! &1'(,*(+! 2)2,.%26! L-*2! 0.2<1,./! *(! '! ,$,'1! $9!
.*+-,! 9'#,$02! ,-',! ?! .=&.#,./! ,$! 9*(/6! L$! #$(9*0%! ,-*2! -)&$,-.2*2:! ?! 0'(! '!
9'#,$0! '('1)2*26!J-.(! ?! #$%@*(./! ,-*2! '('1)2*2! B*,-! ,-.! $,-.0!%.,-$/2! ?!
-'8.!'10.'/)!%.(,*$(./:! ,.(! 9'#,$02! .%.0+./!'2! 0.;<*0*(+!',,.(,*$(6!L-.2.!
'0.!2-$B(!*(!L'@1.!O6I6!!

L-.! *(,.0&0.,',*$(! $9! .'#-! 9'#,$0! *(! %)! 2,</)! ,$$A! *(,$! '##$<(,! '11! ,-.!
8'0*'@1.2!,-',! 1$'/./!2*+(*9*#'(,1)!ER6I!'(/!%$0.F!$(!'!9'#,$0:! *(#1</*(+!,-.!
2*M.!'(/!2*+(!$9!,-.!1$'/*(+!'2!B.11!'2!,-.!#$(#.&,!$9!9'0%*(+!2,)1.26!?!<2./!
,-.!8'0*'@1.2!B*,-!,-.!-*+-.2,!9'#,$0!1$'/*(+!'2!'!+<*/.!B-.(!('%*(+!.'#-!$9!
,-.!9$11$B*(+!,.(!9'#,$02b!

P'#,$0!56!P*(.>,<(*(+!
P'#,$0!G6!4.2,*#*/.!<2.!
P'#,$0!I6!P.0,*1*M.0!<2.!
P'#,$0!K6!['@$<0!<2.!
P'#,$0!O6!3'0A.,>$0*.(,./!&0$/<#,*$(!
P'#,$0!Q6!]*.1/!'(/!@.(.9*,!
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P'#,$0!e6!U;<*&%.(,!#$2,!
P'#,$0!f6!Z$*1!/*2*(9.#,*$(2!
P'#,$0!d6!P$1*'0!9.0,*1*M.0!#$2,!
P'#,$0!5R6!Z../!<2.!

L-.! 9*02,! +0$<&!$9! 9'#,$02! /*2&1')2! +0.',.0! 8'0*'@*1*,)! ,-'(! ,-.! $(.2! ',! ,-.!
.(/!@.#'<2.!,-.)!'0.!#$%&0*2./!$9!'!-*+-.0!(<%@.0!$9!#$00.1',./!8'0*'@1.26 

=+F9*)LW@W!U*+.(8'1<.2!$9!,-.!#$00.1',*$(!%',0*= 
)H+.'#"%) <&1*(G+98*) J&66*"*(.*) !"#$#"'&#() 48>89+'&G*)
5! e655! G6ed! R65f! R65f!
G! K6IG! 56IR! R655! R6Gd!
I! I6RG! R65R! R6Re! R6Ie!
K! G6dG! R6GG! R6Re! R6KO!
O! G6eR! R6QG! R6RQ! R6O5!
Q! G6Re! R6GR! R6RO! R6Oe!
e! 56ff! R6GR! R6RK! R6QG!
f! 56Qf! R6IQ! R6RK! R6QQ!
d! 56I5! R65R! R6RI! R6Qd!
5R! 56G5! R65R! R6RI! R6eG!
55! 565G! R65R! R6RI! R6eO!
5G! 56RG! R65R! R6RI! R6ef!

19,)('6E-#"%-'#)'F)F"(%'+$)
J-.(!9'0%.02!-'8.!-*+-!2#$0.2!*(!'!+*8.(!2.,!$9!9'#,$02!'(/!1$B!*(!$,-.02:!'!
2&.#*9*#!9'0%*(+!2,0',.+)!$0!2,)1.!$9!9'0%*(+!*2!*(/*#',./6!P$0!*(2,'(#.:!-*+-!
9'#,$0! 2#$0.2! 9$0!P'#,$0! $(.! EF-#,^%/#-#2F! '(/! 1$B! 9'#,$0! 2#$0.2! 9$0!P'#,$02!
,B$! '(/! ,-0..! E&.2,*#*/.! '(/! 9.0,*1*M.0! <2.! 0.2&.#,*8.1)F! B$<1/! 2-$B! ,-',!
9'0%.02!B.0.!,0)*(+!,$!0./<#.!#$2,2!$(!,-.2.!*(&<,26!!

U'#-! #$%@*(',*$(! $9! 9'#,$02! 0.2<1,2! *(! /*99.0.(,! )*.1/2! '(/! %$(.,'0)!
@.(.9*,2! ,-',! *(8*,.2! '! 2&.#*9*#! .=&1'(',*$(! $9! ,-.! 0',*$('1.! @.-*(/! ,-.!
'&&.'0'(#.!$9!'!&'0,*#<1'0!#$%@*(',*$(6!P'0%.02!/$!($,!&1'(:!9$0!*(2,'(#.:!
,$!-'8.!'!1$B!)*.1/:!@<,!)*.1/!*2!$(.!*(/*#',$0!'%$(+!$,-.02!,-',!9'0%.02!2.,!
'2! '! &0*$0*,)! B-.(! /.#*/*(+! -$B! ,$!%'('+.! ,-.*0! '8'*1'@1.! 0.2$<0#.2! '(/!
(.,B$0A26! Z#'0#*,)!$9! 1'@$<0!B$<1/! 0.2<1,! *(! '!/*99.0.(,! 2,0',.+)! 90$%!$(.!
B-*#-! B$<1/! 0.2<1,! 90$%! 2#'0#*,)! $9! 1'(/! '(/n$0! #'&*,'16! Z#'0#*,)! '(/!
'@<(/'(#.! '0.! ($,! g<2,! ;<'(,*,',*8.! #$(#.&,2:! @<,! '12$! 2$#*'1! #$(#.&,2:!
B-*#-! #'(! @.! 0.+<1',./! B*,-*(! (.,B$0A2! E.6+6! 2-'0.#0$&&*(+! $0! 9'%*1)!
1'@$<0F6!

)
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H&18"*)LWB6!Z#0..!&1$,!$9!.*+.(8'1<.2!9$0!.'#-!9'#,$0!
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=+F9*)LWMW!P'#,$0!'('1)2*2!@'2./!$(!S.)B$$/i2!3'=*%<%!`.0*2*%*1*,</.!
%.,-$/!

 
O#'+'*-)H+.'#")!+''*"()
! HB! H@! HM! HP! HL! HS! HU! HQ! HV! HBA!

4.2,*#*/.!'&&1*#',*$(2!(<%@.0! R:fG! R:KO! R:5O! >R:R5! R:5K! >R:RQ! >R:5O! R:RO! >R:Rd! >R:RI!
"#,*8.!*(+0./*.(,2!'&&1*#',*$(2!(<%@.0! R:fR! R:Ke! R:55! R:RO! R:55! >R:RG! >R:Rf! R:RG! >R:5O! R:RR!
T0$&!2)2,.%!E-*+-.2,!8'1<.!w!8"(9/)+':"0'F! R:QK! R:RQ! R:5R! R:5f! R:RG! R:RQ! >R:5G! >R:RQ! R:RK! >R:RK!
P*.1/!'0.'! R:Od! >R:GI! >R:Rd! >R:5d! R:5Q! R:55! R:G5! R:RG! >R:RG! >R:R5!
P$1*'0!9.0,*1*M',*$(2!(<%@.0! R:OI! R:RO! R:5O! >R:Rd! R:RK! R:Rf! R:5I! R:5R! R:Ke! >R:5R!
4'*/!/')2!$9!1'@$<0!&.0!-.#,'0.! R:OI! >R:RQ! R:5K! R:G5! R:Ie! R:IO! R:5O! R:R5! >R:5K! R:55!
P.0,*1*M',*$(2!(<%@.0! R6KR! R:Rf! R:GG! >R:Re! >R:Rd! R:5Q! R:GR! R:55! R:Rf! >R:RI!
\0+'($#-1$0*(.!#$%&$<(/!EA+!$9!'6*n-'F! R:Gf! R:Rd! >R:RK! R:GR! >R:RQ! R:GO! R:RO! R:55! R:5K! R:5I!
?43!E'&&1*./!',!1.'2,!$(.!?43!&0'#,*#.F! >R:Ie! >R:Rf! >R:5f! >R:RQ! R:RK! >R:RI! R:RG! >R:Rd! R:RI! >R:IR!
Y.2*2,'(#.!$9!&1'(,./!2../2!E-*+-.2,w!0.2*2,'(,F! >R:Id! >R:G5! >R:Re! R:RG! >R:RI! >R:RQ! R:Rd! >R:RI! >R:5O! R:5e!
4.2,*#*/.2!E#$2,!$9F!E}F! R:5I! R:d5! >R:Rf! >R:5G! >R:RI! >R:5R! >R:GI! R:GI! R:RR! >R:5R!
L-*$#'0@'%',.!EA+!$9!'6*6n-'F! R:GQ! R:fR! R:IG! R:5G! R:Re! >R:RG! >R:RI! R:R5! R:Re! R:5R!
T)%$='(*1!EA+!$9!'6*6n-'F! R:RI! R:eO! R:5O! R:5d! R:RQ! >R:R5! R:RI! R:RQ! >R:RO! R:RK!
\,-.0!,)&.!EA+!$9!'6*6n-'F! R:G5! R:KK! R:5I! >R:5G! >R:R5! R:GG! >R:Re! >R:Gf! >R:RG! >R:RG!
T'0@'%',.!EA+!$9!'6*6n-'F! >R:R5! R:KG! R:G5! >R:R5! R:RI! >R:RG! R:Re! R:Ie! R:IK! R:5I!
4)0.,-0$*/!EA+!$9!'6*6n-'F! R:5d! R:IR! R:Rd! R:RI! R:RK! >R:R5! >R:Rf! R:RR! R:Rd! >R:5e!
4-$2&-$0<2!EA+n-'F! R:5O! R:5G! R:ed! R:Re! R:Re! R:RO! R:RO! R:5I! R:RR! R:RR!
P.0,*1*M.0!#$2,!E}F! R:RQ! >R:RO! R:ef! >R:KG! >R:Rf! >R:5G! >R:Gd! >R:Rf! >R:Gd! >R:Rf!
c*,0$+.(!EA+n-'F! R:5K! R:5G! R:eQ! >R:RR! R:RK! R:Rf! R:RK! R:Rf! >R:R5! R:RQ!
4$,'22*<%!EA+n-'F! R:GG! R:GO! R:QR! R:5K! >R:55! >R:55! >R:5K! R:55! >R:RI! R:RI!
L$,'1!#$2,!&.0!-.#,'0.!EWZ!/$11'02F! R:GR! R:If! R:O5! R:Kf! R:Rd! R:GQ! R:Gd! R:5R! R:Ge! R:Gf!
L$,'1!1'@$<0!/')2!&.0!-.#,'0.! R:55! R:Rd! R:5Q! R:d5! R:Rd! R:5O! >R:55! >R:RG! R:RK! R:Rf!
['@$<0!#$2,!E}F! >R:5Q! >R:KI! >R:Ie! R:QO! R:RI! >R:RI! >R:I5! >R:R5! >R:G5! >R:Gd!
4'*/!B'+.2!9$0!&.2,*#*/.!'&&1*#',*$(2!E}F! R:GI! >R:Ge! R:55! >R:KR! R:5d! R:5I! R:Gf! R:GO! R:RO! >R:RK!
Z$1/!&0$/<#,*$(!E}F! R:RI! R:Rf! R:RG! >R:R5! R:df! R:5f! R:RG! >R:RO! R:RR! >R:RK!
c<%@.0!$9!&1'(,./!8'0*.,*.2! >R:GR! >R:RQ! R:5R! R:Rf! >R:Ge! >R:RO! >R:R5! R:RI! R:5R! >R:Re!
40$/<#,*$(!9$0!2../!E}F! R:RG! >R:RG! R:RI! >R:RO! >R:OK! R:GR! >R:5G! R:RO! >R:GK! >R:RI!
40$/<#,*$(!9$0!#$(2<%&,*$(!E}F! >R:Rd! R:R5! >R:Re! >R:RO! >R:eR! >R:GO! R:RO! >R:RO! R:Re! R:Rf!
a.(.9*,!&.0!-.#,'0.!EWZ!/$11'02F! R:GO! >R:5R! >R:RO! >R:5G! R:GR! R:fd! R:RG! >R:5f! >R:RO! >R:Rd!
]*.1/!EA+n-'F! R:R5! >R:RR! R:55! R:GQ! R:5O! R:ee! R:GO! >R:Re! R:5Q! R:R5!
U;<*&%.(,!#$2,!E}F! R:RO! >R:5O! >R:RQ! >R:5R! R:Rd! R:GK! R:dI! >R:RI! R:RO! >R:5d!
Z$*1!&0.&'0',*$(!E-*+-.2,!8'1<.!w!%.#-'(*M./F! R:GQ! R:GK! R:Rd! R:IG! R:R5! R:RQ! >R:KI! >R:R5! >R:55! R:RQ!
Z$*1!/*2*(9.#,*$(2!E(<%@.0!$9F! R:IR! R:RK! R:GR! >R:G5! R:RQ! >R:R5! R:RR! R:f5! >R:RK! >R:RI!
L$,'1!B'+.2!9$0!&.2,*#*/.!'&&1*#',*$(2!E}F! >R:GI! R:Gf! R:GO! R:GG! >R:5G! >R:G5! >R:RK! R:Q5! R:Re! >R:Rd!
\0+'($&-$2&-$0<2!#$%&$<(/!EA+!'6*n-'F! R:Rf! R:IG! >R:Re! R:IR! >R:5G! >R:RK! >R:RG! R:Ie! >R:Re! >R:5f!
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-'0/.0!9$0!,-.!*(2.#,!$0!&',-$+.(!,$!/.8.1$&!0.2*2,'(#.!,$!'()!$(.!&.2,*#*/.6!!
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&.02$('1!#$%%<(*#',*$(F6!
df!L-.!&0'#,*#.!$9!8"(9/)+':"0'!*2!($,!#$(2*/.0./!%*(*%<%!,*11'+.!@.#'<2.!,-.!2$*1!*2!
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$0!/*2.'2.!0.2*2,'(#.6!

Å!P'0%.02!<2<'11)!
A($B!'@$<,!,-.!
/*99.0.(,!'#,*8.!
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#$(/*,*$(2:! *,! *2!'!#0$&!2)2,.%!,-',!#$(,0$12!2$*1!-<%*/*,)!'(/!2$*1!.0$2*$(6!
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L-*2! 8'0*.,)! -'2! '! 1$(+.0! &0$/<#,*$(! #)#1.! EQ! %$(,-2F! ,-'(! $,-.0!
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,$! 2$%.! .=,.(,:! B-)! 8"(9/) +':"0'! '&&.'02! B*,-! ,-.! 8'0*'@1.! C0.2*2,'(,!
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'!-*+-! 2#$0.! *(! F-#,^%/#-#2! 0.;<*0.! ,-.! *(,.(2*9*#',*$(!$9! 1'@$<06!L-.2.! ,'2A2!
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2*%*1'0! #$%%.0#*'1! &0$/<#,25R5! B-*#-! '0.! <2./! ,$! #$(,0$1! 1',.! @1*+-,!
EB9C%'*9%'+") -#F,$%"#$F6!L-.!<2.!$9!-*+-!;<'(,*,*.2!$9! ,-.2.!'#,*8.! *(+0./*.(,2!
*(/*#',.2!,-',!#$(/*,*$(2!$(!,-.!&$,',$!9*.1/!-'8.!%'/.!*,!2<2#.&,*@1.!,$!1',.!
@1*+-,:!B-*#-!*(!9'8$<0'@1.!#$(/*,*$(2!#'(!#$%&1.,.!*,2!1*9.!#)#1.!*(!'2!1*,,1.!
'2!I!/')26!W(/.0! ,-.2.!#*0#<%2,'(#.2:!/'*1)!'&&1*#',*$(2!'0.! 0.#$%%.(/./!
9$0! +$$/! #$(,0$16! X$$/! %'('+.%.(,! $9! 1',.! @1*+-,! #$(2*2,2! $9! '!
#$%@*(',*$(! $9! &0'#,*#.2:! 2<#-! '2! ,-.! #$(,0$1! $9! 2$*1! -<%*/*,):! B*,-!
(<%.0$<2!'&&1*#',*$(2!$9!,-.!#$00.#,!/$2'+.!$9!&.2,*#*/.!B-.(!,-.!B.',-.0!
9'8$<02!,-.!/.8.1$&%.(,!$9!,-.!/*2.'2.6!

L-.!'#,*8.!*(+0./*.(,!*(!,-.!+0$<&!$9!T'0@'%',.2#'0@$9<0'(:!*2!<2./!%'*(1)!
,$! #$(,0$1! ,-.!"(/.'(! &$,',$!B..8*1! EB+,6#'%+C*,$) D'+"5T;)L-.! <2.! $9! -*+-!
;<'(,*,*.2! $9! #'0@'%',.2! 2-$B2! ,-',! ,-.! 2$*1! *2! *(9.#,./! B*,-! (<%.0$<2!
"(/.'(!B..8*1! 1'08'.65RG!"@$8.!'!#.0,'*(! ,-0.2-$1/:!-$B.8.0:! ,-.!&0.2.(#.!
$9! -*+-! ;<'(,*,*.2! $9! ,-.! '#,*8.! *(+0./*.(,! /.%$(2,0',.2! ,-',! '! 9'0%.0! -'2!
'&&1*./!'(!$8.0/$2.!$9!,-.!&.2,*#*/.6!Z*(#.!B+,6#'%+C*,$)D'+"5)-'2!'!1*9.!#)#1.!
$9!%$0.!,-'(!KRR!/')2:5RI'!%'=*%<%!$9!,-0..!'&&1*#',*$(2!&.0!&$,',$!#)#1.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5RR!JS\!#1'22*9*.2!,-.!'#,*8.!*(+0./*.(,2!*(!&.2,*#*/.2!'##$0/*(+!,$!#-.%*#'1!,)&.!$0!+0$<&6!
"2!2$%.!&.2,*#*/.2!%')!#$(,'*(!,B$!/*99.0.(,!'#,*8.!*(+0./*.(,2!90$%!,B$!/*99.0.(,!
#-.%*#'1!,)&.2:!,-.!;<'(,*,*.2!'0.!#'1#<1',./!@)!&.0#.(,'+.!'(/!'//./!,$+.,-.0!B*,-!,-.*0!
#$00.2&$(/.(,!#-.%*#'1!+0$<&6!
5R5!T)%$='(*1!*2!'!,0'(21'%*('0!9<(+*#*/.!,-',!B$0A2!2)2,.%*#'11)!'(/!*2!<2<'11)!#$%@*(./!*(!
#$%%.0#*'1!&0$/<#,2!B*,-!&0.8.(,*8.!9<(+*#*/.2!2<#-!'2!%'(#$M.@6!
5RG!3$2,!9'0%.02!*(!T'0#-*!$(1)!0.#$+(*M.!,-.!"(/.'(!&$,',$!B..8*1!B-.(!*,!*2!*(!*,2!1'08'1!
2,'+.:!,-.!2,'+.!B-.(!,-.!*(2.#,!#'<2.2!/'%'+.!,$!,-.!&$,',$!,<@.02:!0',-.0!,-'(!.'01*.0!$0!
1',.0!*(!*,2!1*9.#)#1.6!"(/.'(!&$,',$!B..8*1!.++2!'0.!,$$!2%'11!,$!2..!'(/!,.(/!,$!@.!-*//.(!
*(!2,0'B!$0!$,-.0!&1'(,!/.@0*2:!B-*12,!,-.!'/<1,!B..8*12!0.%'*(!-*//.(!/<0*(+!,-.!/')!
@.(.',-!2$*1!#1$/2:!2,$(.2:!/0)!1.'8.2!$0!*(!#0'#A2!*(!,-.!2$*1!(.'0!,-.!&$,',$!&1'(,2!E"1#jM'0!
'(/!T*2(.0$2!5dde>5ddfF6!!
5RI!Y.2.'0#-!/$(.!*(!U#<'/$0!'(/!T$1$%@*'!-'2!9$<(/!,-',!B+,6#'%+C*,$)D'+"5)#'(!&0$/<#.!
%$0.!,-'(!$(.!+.(.0',*$(!'!).'0!<(/.0!#$(/*,*$(2!$9!#$(,*(<$<2!&$,',$!#0$&&*(+!EX'11.+$2!
5ddO!'(/!T'18'#-.!5dfQ!#*,./!*(!"1#jM'0!'(/!T*2(.0$2!5ddfF6!
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*2!0.#$%%.(/./!*(!'!/$2'+.!$9!$(.!1*,0.!&.0!-.#,'0.!E`'/.%.#<%!GRRKF65RK!
\8.0>'&&1*#',*$(!$9!#'0@'%',.2! *(!T'0#-*! 0.2<1,2! 90$%!,-.!/.2&.0',*$(!9.1,!
@)!9'0%.02!B-.(!,-.)!.=&.0*.(#.!-*+-!1.8.12!$9!1'08'.!*(9.2,',*$(!/<0*(+!2$*1!
&0.&'0',*$(!$0!*(!,-.!&$,',$!,<@.02!,-.%2.18.26!L-.!2*,<',*$(!*2!.='#.0@',./!
B-.(! 9'0%.02!%*2#'1#<1',.! ,-.! ;<'(,*,)! $9! &.2,*#*/.! 0.;<*0./! 9$0! 9*.1/2! $9!
1.22! ,-'(!$(.!-.#,'0.6!P'0%.02!B-$!B$0A! 2%'11.0! 9*.1/2! '0.!%$0.! 1*A.1)! ,$!
'&&1)! '(! $8.0/$2.! $9! #'0@'%',.! '#,*8.! *(+0./*.(,26! Z*(#.! &.2,*#*/.2!
@.1$(+*(+! ,$! ,-.! #'0@'%',.! +0$<&! '0.! ,-.! #-.'&.2,! '8'*1'@1.! $(! ,-.!
U#<'/$0*'(!%'0A.,:5RO!9'0%.02!,.(/!,$!<2.!,-.%!9$0!'!B*/.!8'0*.,)!$9!&.2,26!
L-*2!%.'(2!,-',!-*+-!;<'(,*,*.2!$9!,-*$#'0@'%',.2!'(/!#)%$='(*1!EB-*#-!'0.!
<2./! ,$! #$(,0$1! 1',.! @1*+-,F! '0.! %$2,! 1*A.1)! ,-.! 0.2<1,! $9! ,-.! (<%.0$<2!
'&&1*#',*$(2!,-',!'0.!0.#$%%.(/./!@)!,.#-(*#*'(2:!B-*1.!-*+-!;<'(,*,*.2!$9!
#'0@'%',.2!EB-*#-!'0.!%'*(1)!<2./!,$!#$(,0$1! ,-.!"(/.'(!B..8*1F!&$*(,!,$!
'(!$8.0/$2.!$9!&.2,*#*/.2!*(!9.B.0!'&&1*#',*$(26!!

L-.! 8'0*'@1.:! C['@$<0! #$2,:D! E90$%!P'#,$0! KF! *2! (.+',*8.1)! #$00.1',./!B*,-!
,-.!P'#,$0!*,$%-(-0,)/$,:!B-*#-!%.'(2!,-',!1'@$<0!#$2,2!/.#0.'2.!B-.(!*,$%-(-0,)
/$,!*(#0.'2.26!S*+-!&.2,*#*/.!<2.:!,-.0.9$0.:!*2!0.1',./!,$!,-.!.=,.(2*8.!<2.!$9!
1'@$<06! P'0%.02! -'8.! '! -*+-! 9'#,$0! 2#$0.! 9$0! *,$%-(-0,) /$,)B-.(! ,-.)! '&&1)!
1'0+.!;<'(,*,*.2!$9!,-*$#'0@'%',.2:!#)%$='(*1:!#'0@'%',.2!'(/!C$,-.0!,)&.2!
$9! &.2,*#*/.2:D! ',! ,-.! 2'%.! ,*%.! '2! .=&.(/*(+! 0.1',*8.1)! 1'0+.! '%$<(,2! $9!
%$(.)!$(! ,-.2.! *(&<,26!J-.(!9'0%.02!-'8.!-*+-!8'1<.2! 9$0!$(1)!$(.!$0!'!
9.B!$9!,-.2.!8'0*'@1.2:! ,-.*0!2#$0.!$(!,-*2!9'#,$0! *2! 1$B6!P'0%.02!B*,-!-*+-!
2#$0.2!9$0!*,$%-(-0,)/$,! ,.(/!,$!.=,.0('1*M.!,-.*0!&0$/<#,*$(! *(!,.0%2!$9!-*+-!
&.2,*#*/.! <2.! E*(! A+n-'F! '(/!-*+-! 0.1',*8.! #$2,2! &.0! -.#,'0.6!\(! ,-.! $,-.0!
-'(/:! 1$B! 2#$0.2! 9$0! ,-*2! 9'#,$0! '0.! '(! *(/*#',$0! $9! 2,0',.+*.2! ,-',! 0./<#.!
.=,.0('1*M',*$(!,-0$<+-!,-.!<2.!$9!1$B!#$2,!&.2,*#*/.2!*(!1$B.0!;<'(,*,*.26!!

P'#,$0!L-0..b!P.0,*1*M.0!<2.!

A,+%-&-:,+) /$,!%.'2<0.2! ,-.!/.+0..!$9! .=,.0('1*M',*$(!$9! 2$*1! 9.0,*1*,)! ,-0$<+-!
,-.!<2.!$9!-*+-!;<'(,*,*.2!$9!2)(,-.,*#!9.0,*1*M.0!'(/!*,2!0.1',*8.!#$2,6!P'#,$0!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5RK!"&&1*#',*$(2!,$!#$(,0$1!,-.!"(/.'(!&$,',$!B..8*1!'0.!%.'(,!,$!A*11!,-.!'/<1,2!E2$!,-',!
,-.)!#'(($,!1')!%$0.!.++2F!0',-.0!,-'(!,-.!1'08'.:!@.#'<2.!1'08'.!'0.!%$0.!/*99*#<1,!,$!0.'#-!
2*(#.!,-.)!1*8.!*(2*/.!,-.!&$,',$!,<@.06!S$B.8.0:!9'0%.02!/$!($,!'1B')2!0.'1*M.!,-',!,-.!
1'08'.!'(/!,-.!'/<1,!'0.!*(!9'#,!,-.!2'%.!*(2.#,:!*(!/*99.0.(,!2,'+.2!$9!*,2!1*9.#)#1.6!3$2,!
9'0%.02!,$1/!%.!,-',!,-.!&.2,*#*/.!#$(,0$11./!1'08'.!',,'#A2!@)!A*11*(+!,-.!1'08'.!*(!,-.!2$*16!
L-.!$(1)!,*%.!,-',!,-*2!%*+-,!$##<0!B$<1/!@.!/<0*(+!,-.!8.0)!2-$0,!&.0*$/!$9!,*%.!
*%%./*',.1)!'9,.0!,-.!.++2!-',#-!'(/!,-.!1'08'.!%'A.!,-.*0!B')!90$%!,-.!2<09'#.!$9!,-.!2$*1!
,$!,-.!&$,',$!,<@.026!!
5RO!L-.!#'0@'%',.!,-',!*2!%$2,1)!<2./!*(!T'0#-*!*2!#'0@$9<0'(6!?,!B'2!#0.',./!@)!a').0:!@<,!
*2!($!1$(+.0!<(/.0!&',.(,:!'(/!*2!,-.0.9$0.!*%&$0,./!90$%!L-'*1'(/:!T-*('!'(/!$,-.0!
#$<(,0*.2!,-',!2.11!*,!',!1$B!&0*#.26!
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L-0..! #$%@*(.2! 9*8.! 8'0*'@1.2! B*,-! -*+-! 9'#,$0! 1$'/*(+2! E%$0.! ,-'(! R6OF6!
L-.2.!8'0*'@1.2!'0.!0.1',./!,$!,-.!'%$<(,!$9!9.0,*1*M.0!<2./!'(/!*,2!,$,'1!#$2,!
E2..! L'@1.! O6IF6! 4-$2&-$0<2:! (*,0$+.(! '(/! &$,'22*<%! '0.! #1$2.1)! 0.1',./!
@.#'<2.! ,-.2.! ,-0..! *(+0./*.(,2! '0.! <2<'11)! &0$8*/./! ,$+.,-.0! *(! ,-.! 2'%.!
#$%%.0#*'1! &0$/<#,2:! ,-$<+-! *(! /*99.0.(,! 9$0%<1',*$(2! '(/! 8'0)*(+!
&.0#.(,'+.26!!

L-.!8'0*'@1.:!C,$,'1!#$2,!&.0!-.#,'0.:D!*2!'12$!*(#1</./!*(!,-*2!9'#,$0!E9'#,$0!
1$'/*(+! R6O5F6! L-*2! 8'0*'@1.! '12$! -'2! 2*+(*9*#'(,! 9'#,$0! 1$'/*(+2! *(! P'#,$0!
P$<0!ER"E'/+)/$,F!'(/!P'#,$0!LB$!EB,$%-(-0,)/$,F6!L-*2!%.'(2!,-',!C,$,'1!#$2,!
&.0! -.#,'0.D! *(#0.'2.2! &0*%'0*1)! '##$0/*(+! ,$! F,+%-&-:,+) /$,! '(/! 2.#$(/'0*1)!
'##$0/*(+!,$!&"E'/+)/$,!'(/!*,$%-(-0,)/$,6!!
"//*,*$('11)! ,-.! 8'0*'@1.! CZ../D! E2../! <2./! *(! A+n-'F! -'2! '! 2.#$(/!
2*+(*9*#'(,!9'#,$0!1$'/*(+!*(! F,+%-&-:,+)/$,6!L-<2! F,+%-&-:,+)/$,! *(#0.'2.2!B*,-!,-.!
(<%@.0!$9!A*1$+0'%2!$9! 2../!<2./!&.0!-.#,'0.6!L'A.(! ,$+.,-.0:! ,-.2.! ,B$!
9'#,$02!'0.!'!&$22*@1.!*(/*#',*$(!$9!&$$0!2$*1!;<'1*,)6!

S*+-!2#$0.2!9$0!,-.!F,+%-&-:,+)/$,!9'#,$0!%*+-,!@.!*(/*#',*8.!$9!1$B!2$*1!;<'1*,)!
@.*(+! #$%&.(2',./! 9$0! @)! ,-.! .=,.0('1*M',*$(! $9! 2$*1! 9.0,*1*,)! E,-0$<+-! ,-.!
&<0#-'2.!$9!2)(,-.,*#!9.0,*1*M.0F:!B-*1.!1$B!2#$0.2!%*+-,!*(/*#',.!'!,.(/.(#)!
,$!*(#0.'2.!9'0%*(+!'<,$($%)!,-0$<+-!'#-*.8*(+!'(/!%'*(,'*(*(+!+$$/!2$*1!
;<'1*,)6!!

?(! T'0#-*:! 9'0%.02! B-$! <2.! '! -*+-! (<%@.0! $9! 9.0,*1*M.0! '&&1*#',*$(2! E'!
8'0*'@1.! *(!P'#,$0!\(.F! @<,! 1$B!&.0!-.#,'0.!;<'(,*,*.2!$9! 9.0,*1*M.0!$0! 1$B!
&.0! -.#,'0.! .=&.(/*,<0.!$(! 9.0,*1*M.0! E8'0*'@1.2! *(!P'#,$0!L-0..F! &0'#,*2.! '!
9.0,*1*M.0!#$2,!0./<#,*$(!2,0',.+):!B-*#-!*2!'12$!1'@$<0!*(,.(2*8.!E%$0.!1'@$<0!
*2!0.;<*0./!*(!$0/.0!,$!'&&1)!2%'11.0!;<'(,*,*.2!$9!9.0,*1*M.0!%$0.!90.;<.(,1)F6!
L-.!$&&$2*,.!'&&1*.2!,$!9'0%.02!B-$!*%&1.%.(,!'!1$B!(<%@.0!$9!9.0,*1*M.0!
'&&1*#',*$(2:!<2.!-*+-!9.0,*1*M.0!;<'(,*,*.2!'(/!-'8.!-*+-!#$2,2!&.0!-.#,'0.6!?(!
,-*2!#'2.:!9'0%.02!2&.(/!%$(.)!$(!1'0+.!;<'(,*,*.2!$9!9.0,*1*M.0!'(/!%'A.!!'!
9.B! '&&1*#',*$(2! ,$! 0./<#.! ,-.! 1'@$<0! #$2,2! '22$#*',./! B*,-! 9.0,*1*M.0!
'&&1*#',*$(6!L-*2! 0.2<1,2:!-$B.8.0:! *(!'! 1.22!.99*#*.(,!<&,'A.!$9! 9.0,*1*M.0!@)!
,-.! #0$&6! L-.0.! '0.! '12$! 9'0%.02! B-$! <2.! 1$B! ;<'(,*,*.2! $9! 9.0,*1*M.0! &.0!
-.#,'0.!*(!'!9.B!'&&1*#',*$(2!@.#'<2.!,-.)!1'#A!9*('(#*'1!0.2$<0#.26!

P'#,$0!P$<0b!['@$<0!<2.!

L-*2!9'#,$0!0.9.02!,$!,-.!&',,.0(2!$9!1'@$<0!<2./!$(!,-.!9'0%6!LB$!8'0*'@1.2!
'0.!,-.!%$2,!*%&$0,'(,!*(!/.9*(*(+!,-*2!P'#,$0!E2..!L'@1.!IFb!C,$,'1!/')2!$9!
1'@$<0!&.0!-.#,'0.D!'(/!C1'@$<0!#$2,D!'2!'!&.0#.(,'+.!$9!,-.!$8.0'11!#$2,!$9!
&0$/<#,*$(!E9'#,$0!1$'/*(+2!R6d5!'(/!R6QO!0.2&.#,*8.1)F6!!
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L-.!8'0*'@1.:!C4'*/!B'+.2!9$0!,-.!'&&1*#',*$(!$9!&.2,*#*/.2:D!E9'#,$0!1$'/*(+!
>R6KRF! *2! '12$! &'0,! $9! ,-*2! 9'#,$0! '(/! *2! *(8.02.1)! #$00.1',./6!L-<2:! 9'0%.02!
,.(/!,$!<2.!1.22!&'*/!1'@$<0!9$0!,-.!'&&1*#',*$(!$9!&.2,*#*/.2!B-.(!&"E'/+)/$,!
*(#0.'2.2! $(! ,-.! 9'0%6! "2! .=&1'*(./! .'01*.0:! ,-.! <2.! $9! 9'%*1)! %.%@.0i2!
1'@$<0!*2!'!2,0',.+)!,-',!2..A2!,$!%'A.!,-.!%$2,!.99*#*.(,!<2.!$9!&.2,*#*/.26!!

\(! ,-.! $,-.0! -'(/:! L'@1.! O6I! 2-$B2! ,-',! ,-.! 8'0*'@1.! C1'@$<0! #$2,D! *2!
*(8.02.1)!0.1',./!E2.#$(/!2*+(*9*#'(,!'(/!(.+',*8.!9'#,$0!1$'/*(+2F!,$!P'#,$02!
LB$:!L-0..!'(/!Z.8.(b!&.2,*#*/.:!9.0,*1*M.0!'(/!.;<*&%.(,!<2.!0.2&.#,*8.1)6!
L-*2!%.'(2!,-',!,-.!.=,.0('1*M',*$(!0.&0.2.(,./!@)!,-.2.!9'#,$02!*2!'!2,0',.+)!
,$!0./<#.!1'@$<06!

"!-*+-!2#$0.!*(!&"E'/+)/$,!*(/*#',.2!'(!*(,.(2*9*#',*$(!$9!1'@$<0!'(/!0.1',*8.1)!
-*+-! 1'@$<0!#$2,26!L-*2! *(,.(2*9*#',*$(! *2:!-$B.8.0:!($,!'1B')2!'#-*.8./!8*'!
.=,.0('1*M',*$(H! B.! (../! ,$! /*2,*(+<*2-! @.,B..(! #$%%$/*,*M./! '(/! ($(>
#$%%$/*,*M./!9$0%2!$9! 1'@$<06!"!-*+-!2#$0.! 9$0! &"E'/+)/$,!/.%$(2,0',.2!'!
,.(/.(#)! ,$! 0./<#.! .=,.0('1*M',*$(:! '(/! *2! ,-<2! '(! *(/*#',$0! $9! '<,$($%)6!
[$B! 2#$0.2! 9$0! ,-*2! 9'#,$0! *(2,.'/! 2-$B! '! ,.(/.(#)! ,$! .=,.0('1*M.! 9'0%!
&0$/<#,*$(:!B*,-! '! #.(,0'1! 9$#<2! $(! ,$$12! '(/! ,.#-($1$+*.2! E*(2,.'/! $9! $(!
1'@$<0F!'(/:! ,-.0.9$0.:!$(!'!%$0.!%'0A.,>/.&.(/.(,!2)2,.%!$9!&0$/<#,*$(!
$(!,-.!*(&<,!2*/.5RQ6!

P'#,$0!P*8.b!3'0A.,>$0*.(,./!&0$/<#,*$(!

L-*2! 9'#,$0! 2-$B2! ,-.! 1.8.1! $9! *(,.+0',*$(!B*,-! ,-.!%'0A.,! $(! ,-.! $<,&<,!
2*/.6!CZ$1/!&0$/<#,*$(D!*2!,-.!&.0#.(,'+.!$9!,-.!&$,',$!-'08.2,!,-',!*2!2$1/!
$(! ,-.! %'0A.,:! '(/! *2! ,-.! 8'0*'@1.! ,-',! %$2,1)! /.9*(.2! ,-*2! 9'#,$0! E9'#,$0!
1$'/*(+!R6df!*(!L'@1.!O6IF6!!

L-.0.! '0.! ,B$! 8'0*'@1.2! ,-',! -'8.! '(! *(8.02.! 0.1',*$(! E(.+',*8.! 9'#,$0!
1$'/*(+2F! B*,-! 6"+L,%^'+-,#%,0) *+'0/(%-'#b! C&0$/<#,*$(! 9$0! #$(2<%&,*$(D! $0!
,-.! &.0#.(,'+.! $9! ,-.! -'08.2,! 0.,'*(./! 9$0! ,-.! 9'%*1)o2! $B(! #$(2<%&,*$(!
'(/!C&0$/<#,*$(!9$0!2../D!$0!,-.!&.0#.(,'+.!$9!,-.!&$,',$!-'08.2,!B-*#-!*2!
A.&,!9$0!2../6!?(!$,-.0!B$0/2:!B-.(!&0$/<#,*$(!*2!%'*(1)!%'0A.,>$0*.(,./:!
,-.!&0$&$0,*$(2!0.,'*(./!9$0!#$(2<%&,*$(!'(/n$0!2../!/.#0.'2.6!!

S*+-! 2#$0.2! 9$0! ,-*2! 9'#,$0! 2-$B! '! -*+-! /.+0..! $9! *(#$0&$0',*$(! *(,$! ,-.!
%'0A.,! 9$0! &0$/<#,*$(! $<,&<,2:! B*,-! &$22*@1)! 1.22! 0$$%! 9$0! %'($.<80.!
0.+'0/*(+! &0*#.2! '(/! ,-.! #$(/*,*$(! $9! ,-.! &$,',$.2! ,$! @.! 2$1/:! '(/! 1$B.0!
1.8.12! $9! 9'0%! '<,$($%)!B*,-! 0.2&.#,! ,$! ,-.! &0$/<#,*$(! 9$0! 2../! '(/! ,-.!
0.,.(,*$(!$9!&'0,!$9!,-.!#0$&!9$0!,-.!9'%*1)o2!$B(!#$(2<%&,*$(6!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5RQ!40$/<#,*$(!#'(!'12$!@.!%'0A.,>/.&.(/.(,!$(!,-.!$<,&<,!2*/.:!'2!.=&1'*(./!*(!,-.!2.#,*$(!
$(!P'#,$0!9*8.!*(!,-.!9$11$B*(+!&'0'+0'&-6!



h<'(,*,',*8.!"('1)2*2!!!!5ed!
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!

P'#,$0!Z*=b!]*.1/!'(/!@.(.9*,!

L-*2! 9'#,$0! 0.&0.2.(,2! ,-.! $<,&<,! $9! ,-.! &0$/<#,*$(! &0$#.22! '(/! *2!
#$%&$2./!$9!$(1)!,B$!8'0*'@1.2b!Ca.(.9*,D!&.0!-.#,'0.!*(!WZ!/$11'02!E9'#,$0!
1$'/*(+! R6fdF! '(/! C]*.1/D! *(! A*1$+0'%2! &.0! -.#,'0.! E9'#,$0! 1$'/*(+! R6eeF6!
L-*2!%.'(2!,-',!/.2&*,.!,-.!B*/.!8'0*',*$(!$9!&$,',$!&0*#.2!*(!,-.!%'0A.,2:!
,-.!@.(.9*,2!E*(!%$(.,'0)!,.0%2F!8'0)!+0.',1)!'##$0/*(+!,$!,-.!)*.1/!$@,'*(./6!
[$$A./! ',! *(! '($,-.0! B'):! '! +$$/! )*.1/! #'(! -.1&! 9'0%.02! B*,-2,'(/! -*+-!
&0*#.!91<#,<',*$(26!!

S*+-!2#$0.2!9$0!,-*2!9'#,$0!*(/*#',.!*(,.(2*8.!2,)1.2!$9!9'0%*(+!*(!B-*#-!@$,-!
&0$/<#,*$(!'(/!@.(.9*,2!E,$,'1!&0$/<#,*$(!%*(<2!,$,'1!#$2,2F!'0.!-*+-6!L-*2!
/.($,.2! .99*#*.(,! <2.!$9! ,-.! *(&<,2! '(/! 9'#,$02!$9! &0$/<#,*$(6![$B! 2#$0.2!
9$0! ,-*2! 9'#,$0:! $(! ,-.! $,-.0! -'(/:! .*,-.0! *(/*#',.2! '(! .=,.(2*8.! 2,)1.! $9!
9'0%*(+:!'(/n$0!*(.99*#*.(,!<2.!$9!*(&<,26!

P'#,$0!Z.8.(b!U;<*&%.(,!<2.!

4W/-*6,#%) /$,! 0.9.02! ,$! ,-.!<2.!$9! ,0'#,$02:!$=.(:!#'02:!-$02.2! '(/! 2&0')*(+!
&<%&2! *(! ,-.! &0$/<#,*$(! &0$#.22! '(/! *2! *(8.02.1)! 0.1',./! ,$! ,-.! C1'@$<0!
#$2,D!E'!8'0*'@1.!*(!P'#,$0!KF6!L-.!%$2,!*%&$0,'(,!8'0*'@1.!*(!,-*2!9'#,$0!*2!
CU;<*&%.(,! #$2,:D! .=&0.22./! '2! '! &.0#.(,'+.! $9! ,-.! ,$,'1! #$2,2! $9!
&0$/<#,*$(! E9'#,$0! 1$'/*(+! R6dI! *(! L'@1.! O6IF6! L-.! 8'0*'@1.:! CZ$*1!
&0.&'0',*$(:D!-'2!'!(.+',*8.!#$00.1',*$(!B*,-!,-*2!9'#,$06!J-.(!,-*2!8'0*'@1.!
*2! ,0'(29$0%./:!'!-*+-!8'1<.!9$0! *,!#$00.2&$(/2!,$!%'(<'1!2$*1!&0.&'0',*$(6!
L-*2!$@8*$<21)!*(/*#',.2!,-',!-*+-!1.8.12!$9!%.#-'(*M',*$(!/$!($,!#$00.1',.!
B*,-!%'(<'1!2$*1!&0.&'0',*$(!'(/!,-<2!,$!-*+-!1'@$<0!<2.6!!

S*+-! 2#$0.2! 9$0! ,-*2! 9'#,$0! *(/*#',.! ,-.! .=,.0('1*M',*$(! $9! &0$/<#,*$(!
,-0$<+-!,-.!<2.!$9!.;<*&%.(,!9$0!2$*1!&0.&'0',*$(!'(/!$,-.0!,'2A2!*(!$0/.0!
,$! 0./<#.! 1'@$<0! *(&<,6! S$B.8.0! ,-*2! 2,0',.+):! '2! *,! *2! <2./! *(! T'0#-*:5Re!
,.(/2!,$!0./<#.!2$*1!;<'1*,)!'(/:!#$(2.;<.(,1):!2$*1!9.0,*1*,)!'2!B.11:!0.2<1,*(+!
*(!%$0.!<2.!$9!#-.%*#'1!9.0,*1*M.06!L-<2:!-*+-!2#$0.2!$(!,W/-*6,#%)/$,!<2<'11)!
*%&1)!-*+-! F,+%-&-:,+)/$,!B-*1.! 1$B!2#$0.2!9$0!,-*2!9'#,$0!+.(.0'11)!/.($,.!,-.!
*(,.(2*9*#',*$(!$9!1'@$<06!!

P'#,$0!U*+-,b!Z$*1!/*2*(9.#,*$(2!

L-*2! 9'#,$0! 0.1',.2!%'*(1)! ,$! ,-.! *(,.(2*9*#',*$(!$9!&.2,*#*/.!<2.:! .2&.#*'11)!
B-.0.! 2$*1! ;<'1*,)! *2! &$$0! /<.! ,$! .0$2*$(:! #$%&'#,*$(:! &.2,! *(9.2,',*$(2!
'(/n$0!&.2,!0.2*2,'(#.6!L-.!8'0*'@1.2!,-',!/.9*(.!$'-&)0-$-#F,(%-'#$!'(/!*,2!9'#,$0!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5Re!L0'#,$02!<2<'11)!&0.&'0.!2$*1!@)!&1$<+-*(+!<&!'(/!/$B(!*(#1*(.2!0',-.0!,-'(!'#0$22!
,-.%6!



5fR!!!!4.'2'(,2:!4$,',$.2!'(/!4.2,*#*/.2!
!

!

1$'/*(+2! '0.! 2-$B(! *(! L'@1.! O6Ib! C(<%@.0! $9! 2$*1! /*2*(9.#,*$(2:D! C,$,'1!
B'+.2! 9$0! '&&1*#',*$(2! $9! &.2,*#*/.D! '(/! ,-.! <2.! $9! C$0+'($&-$2&-$0<2!
#$%&$<(/26D!

S*+-!(<%@.02!$9!2$*1!/*2*(9.#,*$(2!0.1',.!%'*(1)!,$!'!-*+-!*(#*/.(#.!$9!,-.!
"(/.'(! &$,',$! B..8*1! EB+,6#'%+C*,$) D'+"5F:! ,-$<+-! %$0.! 0.#.(,1)! ,-.!
*(#*/.(#.! $9! &$,',$! ,<@.0! %$,-! E1,(-") $*;) $0) *'&-&&") 2/"%,6"&%,("Tdch! -'2!
*(#0.'2./6! L-.! 9'#,! ,-',! 2$*12! B-*#-! '0.! $9! &$$0! ;<'1*,)! 9$0! &$,',$!
&0$/<#,*$(!'0.!.2&.#*'11)!2<2#.&,*@1.!,$!2$*1!&.2,!',,'#A2!'12$!-'2!,$!@.!,'A.(!
*(,$! '##$<(,6! U1.%.(,2! ,-',! #'(! #$(,0*@<,.! ,$! ,-*2! 2*,<',*$(! *(#1</.! '#*/!
2$*12!'(/!(<,0*.(,!.0$2*$(6!

4.2,*#*/.2!,-',!@.1$(+!,$!,-.!$0+'($&-$2&-$0<2!+0$<&!$9!#$%&$<(/2!B.0.!
9*02,! <2./! *(! $0/.0! ,$! #$(,0$1! 9$1*'0! &.2,! ',,'#A2:! %'()! $9! B-*#-! -'8.!
.%.0+./! $8.0! ,-.! #$<02.! $9! ,-.! 1'2,! 9.B! /.#'/.2! '2! '! 0.2<1,! $9! &.2,*#*/.!
0.2*2,'(#.! '(/! &$,',$! %$($#0$&&*(+6! 3$0.! 0.#.(,1):! $0+'($&-$2&-$0<2!
#$%&$<(/2! -'8.! '12$! @..(! <2./! ,$! #$(,0$1! ,-.! &$,',$! ,<@.0!%$,-! *(! *,2!
'/<1,!2,'+.!'(/!'12$!,$!/*2*(9.#,!2$*12!'(/!2../2!*(9.2,./!B*,-!*,2!&<&'.!'(/!
1'08'.6!"&&1)*(+!&.2,*#*/.2!9$0!,-.!#$(,0$1!$9!,-.!&$,',$!,<@.0!%$,-!*2!($,!
0.#$%%.(/./6! 5Rd!c.8.0,-.1.22:! /.2&.0',.! 9'0%.02! *(!T'0#-*! ,.(/! ,$! '&&1)!
,-.!2'%.!&.2,*#*/.!#$%&$<(/2! ,-',! ,-.)!<2.! ,$!#$(,0$1! 9$1*'0!&.2,2:!@<,! *(!
-*+-.0! ;<'(,*,*.2! '(/! <2<'11)! %*=./! B*,-! #'0@'%',.2:! ,$! ,0)! '(/! 0./<#.!
*(9.2,',*$(2!$9!&$,',$! ,<@.0!%$,-6! ?(! 9'#,:! ,-.!8'0*'@1.!C#'0@'%',.D! E90$%!
P'#,$0!GF!-'2!'!2.#$(/!-*+-!9'#,$0!1$'/*(+!*(!$'-&)0-$-#F,(%-'#$6!Z*(#.!,-.!&$,',$!
,<@.0!%$,-!$(1)!0.&0$/<#.2!B.11!B-.(!,-.0.!*2!'!1$(+!&.0*$/!$9!B'0%:!/0)!
B.',-.0:55R!,-.!<2.!$9!,-.2.!&.2,*#*/.2!'12$!*(/*#',.2!,-',!,-.!&$,',$!9*.1/!*(!
;<.2,*$(! *2! 1$#',./! *(! '(! '0.'! ,-',! *2! &0$(.! ,$! /0$<+-,! E<2<'11)! Z'(,'!
3'0,-'F6!

S*+-! $8.0'11! .=&.(/*,<0.! $(! B'+.2! 9$0! &.2,*#*/.! '&&1*#',*$(! *2! %$0.!
#$%%$(!*(!Z'(!P0'(#*2#$:!.2&.#*'11)!'%$(+!9'0%.02!B-$!#$(,0'#,!$<,2*/.!
1'@$<0!9$0!,-*2!,'2A6!L-.!0.'2$(!*2!,-',!*(!Z'(!P0'(#*2#$!'!/')i2!1'@$<0!*2!$(.!
-$<0!2-$0,.0!,-'(!*(!,-.!$,-.0!#$%%<(*,*.2!E*6.6!e!-$<02!*(2,.'/!$9!fF6!"2!'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5Rf!P'0%.02!*(!,-*2!2,</)!2'*/!,-',!,-.)!'&&1)!#'0@'%',.2!'(/!$0+'($&-$2&-$0<2!
#$%&$<(/2!,$!,-.!2$*1!*(!$0/.0!,$!#$(,0$1!,-.!"(/.'(!&$,',$!B..8*1!*(!,-.!1'08'1!2,'+.!'(/!
,-.!&$,',$!,<@.0!%$,-!*(!*,2!'/<1,!2,'+.6!?(!9'#,:!,-.!'/<1,2!$9!@$,-!&.2,2!<2<'11)!0.%'*(!*(!
,-.!+0$<(/!#1$2.!,$!&$,',$!2,'1A26!L-.!,.#-(*#'1!1*,.0',<0.:!%$0.$8.0:!0.&$0,2!,-',!($(.!$9!
,-.2.!#-.%*#'1!#$%&$<(/2!#'(!#$(,0$1!,-.!&$,',$!,<@.0!%$,-!B-.(!'&&1*./!,$!,-.!2$*16!!!
5Rd!Y.#$%%.(/',*$(2!,$!#$(,0$1!',,'#A2!$9!,-.!,B$!2&.#*.2!$9!1,(-")$*;!'0.!%'*(1)!#<1,<0'1!
'(/!&0.8.(,*8.!&0'#,*#.2!#$%@*(./!B*,-!-$0%$(.!,0'&26!!
55R!",!5R!°T!,-.!T.(,0'1!"%.0*#'(!&$,',$!,<@.0B$0%!E1,(-")$'&"#-D'+"T!*2!'@1.!,$!&0$/<#.!G!
+.(.0',*$(2!'!).'0!B-*1.!',!GO!°T!*,!#'(!&0$/<#.!5R!+.(.0',*$(2!'!).'0!EXÇ%.M!GRRR!#*,./!
@)!c4"X!GRRQbGF!



h<'(,*,',*8.!"('1)2*2!!!!5f5!
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0.2<1,:!%$0.!/')2!$9!1'@$<0!'0.!(.././!,$!9*(*2-!,-.!2'%.!,'2A6!P<0,-.0%$0.:!
*(! '11! ,-.! #$%%<(*,*.2! 2,</*./:! '! /')i2! B$0A! '&&1)*(+! &.2,*#*/.2! *2!
#$(2*/.0./! #$%&1.,.! B-.(! ,-.! ,'2A! *2! 9*(*2-./6! L-*2! %.'(2! ,-',! 9'0%.02!
B-$!#$(,0'#,!1'@$<0!9$0!&.2,*#*/.!'&&1*#',*$(2!%*+-,!&')!9$0!'(!.(,*0.!/')!$9!
1'@$<0!.8.(!B-.(!*,! *2!($,!(.././6!?(!T'0#-*!,-.!'&&1*#',*$(2!'0.!%'/.!@)!
,-.!,*%.!,-.!#0$&!2,'+.!-'2!@..(!0.'#-./6!L-.!&.2,*#*/.2!'0.!%*=./! *(!GRR!
1*,0.! ,'(A2!'(/!'&&1*./!B*,-!%'(<'1!&<%&2:! .'#-!$9!B-*#-!-$1/2!GR! 1*,0.26!
P'0%.02!$9,.(!#$%&1'*(!,-',! 1'@$<0.02!<(,*.!,-.!&<%&!($MM1.!,$!'11$B!,-.!
&.2,*#*/.! ,$! #$%.!$<,! 9'2,.0! E'(/!B*,-$<,! '&&1)*(+!%<#-!&0.22<0.! $(! ,-.!
&<%&F6!L-*2!+.,2!,-.!g$@!9*(*2-./!%$0.!;<*#A1)6!L-.!1'@$<0.02:!$(!,-.!$,-.0!
-'(/:!2')!,-',!,-.)!'&&1)!&.2,*#*/.!*(!,-*2!B')!@.#'<2.!,-.!1'(/$B(.02!1*A.!
,$!2..!,-',!,-.!&1'(,2!'0.!#$%&1.,.1)!#$8.0./:!B*,-!&.2,*#*/.!/0*&&*(+!90$%!
,-.!1.'8.26!?,!*2!#1.'0:!-$B.8.0:!,-',!<2*(+!#$(,0'#,!1'@$<0!,$!'&&1)!&.2,*#*/.2!
*2! 1.22! .99*#*.(,! ,-'(!B-.(! ,-.! 9'0%.02! '(/! ,-.*0! 9'%*1*.2!&.09$0%! ,-.! ,'2A!
,-.%2.18.26!!

L$!2<%%'0*M.b!'!-*+-!2#$0.!9$0!P'#,$0!.*+-,!*2!.8*/.(#.!$9!*(#0.'2*(+!1.8.12!
$9!2$*1!&.2,2!2<#-!'2!,-.!"(/.'(!&$,',$!B..8*16!?,!$9,.(!*(/*#',.2!'!&0$@1.%!
B*,-! ,-.!&$,',$! ,<@.0!%$,-! *(!/0)!'0.'26!4$$0!;<'1*,)! 2$*12:! 0.2<1,*(+! 90$%!
#$%&'#,*$(:!'#*/*,)!'(/n$0!,-.!.0$2*$(!$9!9.0,*1*,):!%*+-,!'12$!#$(,0*@<,.!,$!
-*+-!2#$0.2!9$0!,-*2!9'#,$06!

P'#,$0!c*(.b!P$1*'0!9.0,*1*M.0!<2.!

A'&-"+) F,+%-&-:,+) /$,! 0.9.02! ,$! '! (.B! &',,.0(! $9! 9.0,*1*M.0! <2.:! B-*#-! B'2!
.%.0+*(+! *(! T'0#-*! ',! ,-.! ,*%.! $9! ,-*2! 2,</):! *(! B-*#-! 9$1*'0! 9.0,*1*M.0!
0.&1'#.2!2$*1! 9.0,*1*M.0! ,$!'!#.0,'*(!.=,.(,6!L-*2!9'#,$0! *2! 0.&0.2.(,./!@)! ,-.!
CP$1*'0! 9.0,*1*M.0! #$2,D! 8'0*'@1.:!B-*#-! *2! .=&0.22./! '2! '! &.0#.(,'+.! $9! ,-.!
,$,'1! &0$/<#,*$(! #$2,26! "1,-$<+-! ,-*2! P'#,$0! *2! '! C2*(+1.,D! E#$%&$2./! $9!
$(1)! $(.! 8'0*'@1.F:! ,-.0.! '0.! ,B$! $,-.0! 8'0*'@1.2! ,-',! -'8.! '! 2.#$(/!
2*+(*9*#'(,! 9'#,$0! 1$'/*(+! *(! ,-*2! 9'#,$0b! CP$1*'0! 9.0,*1*M',*$(! E(<%@.0! $9FD!
E90$%!P'#,$0!\(.F!'(/!C#'0@'%',.!#$%&$<(/2D!E90$%!P'#,$0!LB$F6!

"!-*+-! 2#$0.! 9$0! ,-*2! 9'#,$0! *(/*#',.2! '! ,.(/.(#)! ,$! 0./<#.! ,-.!<2.!$9! 2$*1!
9.0,*1*M.0:!&0$@'@1)!/<.!,$!*,2!-*+-!#$2,:555!'(/!0.&1'#.!*,!B*,-!9$1*'0!9.0,*1*M.026!
L-*2! *2! '! /*99.0.(,! 9$0%! $9! .=,.0('1*M',*$(:! B-$2.! '*%! *2! ,$! 0./<#.!
9.0,*1*M',*$(! #$2,26! L-.! 2.#$(/! 1$'/*(+! $(! #'0@'%',.! #$%&$<(/2! 2-$B2!
,-',:! '1$(+! B*,-! 9$1*'0! 9.0,*1*M.0:! 9'0%.02! -'8.! '! ,.(/.(#)! ,$! <2.! #-.'&.0!
&.2,*#*/.2:!&0$@'@1)!'2!'!0.&1'#.%.(,!9$0!%$0.!.=&.(2*8.!$(.26!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
555!7<.!,$!*(#0.'2.2!*(!$*1!&0*#.2:!5f>KQ>R!Ec4^F!9.0,*1*M.0!*(#0.'2./!*(!&0*#.!90$%!WZq5O!*(!
GRRQ!,$!WZqeR!*(!GRRd6!
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P'#,$0!L.(b!Z../!#$2,!'(/!<2.!

L-*2!9'#,$0!0.9.02!,$!2../!#$2,!'(/!;<'(,*,*.2!E*(!A+n-'F6!L-.!8'0*'@1.2!,-',!
#$00.1',.! &$2*,*8.1)! B*,-! ,-*2! 9'#,$0:! ,-.0.9$0.:! '0.! CZ../! #$2,D! '2! '!
&.0#.(,'+.! $9! ,$,'1! &0$/<#,*$(! #$2,2! '(/! CZ../D! *(! A*1$+0'%2! &.0! -.#,'0.!
E9'#,$0!1$'/*(+2!R6KQ!'(/!R6d5!0.2&.#,*8.1)F6!

L-.! 8'0*'@1.:! CT0$&! 0$,',*$(2:D! -'2! '! (.+',*8.! #$00.1',*$(!B*,-! ,-*2! 9'#,$0!
E9'#,$0!1$'/*(+!>R6I5F6!L-*2!8'0*'@1.!-'2!@..(!,0'(29$0%./!E*(,$!(<%.0*#F6!"!
-*+-! 8'1<.! 0.&0.2.(,2!%$0.! #0$&! 0$,',*$(26! L-*2! %.'(2! ,-',! 9'0%.02! B-$!
0$,',.!,-.*0!#0$&2!%$0.!90.;<.(,1)!'12$!,.(/!,$!<2.!1.22!2../!&.0!-.#,'0.!'(/!
2&.(/!1.22!&.0!-.#,'0.!$(!2../:!,-.0.9$0.:!,-'(!9'0%.02!B-$!/$!($,!&0'#,*#.!
#0$&! 0$,',*$(! '2! $9,.(6! L-*2! #'(! @.! .=&1'*(./! @)! ,-.! 9'#,! ,-',! *(90.;<.(,!
#0$&! 0$,',*$(! 0./<#.2! 2$*1! ;<'1*,):! B-*#-!%.'(2! ,-',! 9'0%.02! -'8.! ,$! <2.!
%$0.!2../!&.0!-.#,'0.!*(!$0/.0!,$!.(2<0.!&1'(,!/.(2*,)6!

",! ,-.!2'%.! ,*%.:! ,-.!8'0*'@1.:!C2../:D! *(! EA+n-'F!-'2!'!2.#$(/!2*+(*9*#'(,!
'(/!(.+',*8.!1$'/*(+!$(!P'#,$0!\(.!EF-#,^%/#-#2F!'(/!'!2.#$(/!2*+(*9*#'(,!'(/!
&$2*,*8.!1$'/*(+!$(!P'#,$0!L-0..!EF,+%-&-:,+)/$,F:!B-*#-!*(/*#',.2!'!,.(/.(#)!,$!
<2.!2../!.=,.(2*8.1)6!

?(! #$(#1<2*$(:! '! -*+-! 2#$0.! 9$0! P'#,$0! L.(! *(/*#',.2! .=,.(2*8.! 2,)1.2! $9!
9'0%*(+:! @'2./! $(! ,-.! <2.! $9! -*+-! ;<'(,*,*.2! $9! 2../! '(/! -*+-! 2../! #$2,:!
B-*#-!*(!,<0(!,.(/2!,$!0.2<1,!*(!'(!*(#0.'2./!<2.!$9!9.0,*1*M.0!'(/!1$B!2#$0.2!
9$0!F-#,^%/#-#26!

Z<%%'0)!$9!,-.!9'#,$0!'('1)2*2!

A-#,^%/#-#2)"$)")6"-#)F"(%'+),5*&"-#-#2)D"+-"E-&-%C)-#)F"+6-#2)$%C&,$)
A-#,^%/#-#2! &0$8*/.2! '! 2*+(*9*#'(,! /.+0..! $9! .=&1'(',*$(! $9! ,-.! /*99.0.(#.2!
@.,B..(! /*99.0.(,! 9'0%*(+! 2,)1.26! L-.! #-'0'#,.0*2,*#2! $9! 9*(.>,<(*(+:!
-$B.8.0:!'0.!'12$! ,$!2$%.!.=,.(,!/.9*(./!@)! ,-.!#0$&!2)2,.%!,-',! 9'0%.02!
<2.6! J-.,-.0! 9'0%.02! #<1,*8',.! @)! %.'(2! $9! 8"(9/) +':"0'! $0! 9<11! ,*11'+.!
/.9*(.2!,-.!/.+0..!,$!B-*#-!F-#,^%/#-#2)#'(!@.!&.09$0%./!'(/!'12$!,-.!B')!*(!
B-*#-!,-*2!9'#,$0!B*11!#$%@*(.!B*,-!,-.!$,-.026!

A"(%'+$)%9"%)$9'8),5%,+#"&-:"%-'#)'F)*+'0/(%-'#)
P'#,$02!LB$:!L-0..:!P$<0:!Z.8.(:!U*+-,:!c*(.!'(/!L.(!0.1',.! ,$! ,-.!#$2,2!
'(/!;<'(,*,*.2!$9!*(&<,2!'(/!,.#-($1$+*.2!<2./!$(!,-.!9'0%:!&.0!-.#,'0.!$9!
&0$/<#,*$(!E*6.6!,-.!<2.!$9!&.2,*#*/.2:!9.0,*1*M.02:!1'@$<0:!%.#-'(*M',*$(:!2$*1!
/*2*(9.#,*$(2:!9$1*'0!9.0,*1*M.0!'(/!2../F6!L-.!8'0*'@1.2!,-',!%'A.!<&!.'#-!$9!
,-.2.! 9'#,$02!%$2,1)! 2-$B!0.1',*8.!#$2,2! E*(!&.0#.(,'+.2F!'(/!;<'(,*,*.2! E*(!
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A+n-'F!$9!'!+*8.(!*(&<,!/*2'++0.+',./!*(,$!*,2!/*99.0.(,!#1'22.2!$0!,)&.2!E9$0!
*(2,'(#.:! ,-.!/*99.0.(,! +0$<&2!$9!&.2,*#*/.2!$0! 9.0,*1*M.0! '#,*8.! *(+0./*.(,2F6!
L-.2.! 9'#,$02! %.'2<0.:! ,-.0.9$0.:! ,-.! *(,.(2*,)! $9! ,-.! *(&<,2! <2./! *(!
;<'(,*,*.2!E'2!$&&$2./!,$!*(,.(2*,)!*(!(<%@.02!$9!'&&1*#',*$(2!%'/.:!B-*#-!
*2!2-$B(!@)!P'#,$0!\(.F!'(/!,-.!;<'1*,)!$9!,-.!*(&<,2!<2./6!!

J*,-!,-.!.=#.&,*$(!$9!P'#,$0!P$<0!E1'@$<0!<2.F:!,-.2.!9'#,$02!#$00.2&$(/!,$!
*(&<,2! ,-',! *(! T'0#-*! '0.! %'*(1)! $@,'*(./! $99>9'0%:! '(/! <2<'11)! *(! ,-.!
%'0A.,&1'#.6! U8.(! *9! 2-'0.#0$&&.02! $0! $,-.0! *(,.0%./*'0*.2! &0$8*/.! ,-.2.!
*(&<,2:! ,-.2.! '00'(+.%.(,2! '0.! <2<'11)! @'2./! $(! '! %'0A.,! &0*#.! 9$0! ,-.!
*(&<,2! #$(#.0(./! E*6.6! ,-.2.! *(&<,2! -'8.! '! 9*=./! %$(.,'0)! '(/! .=#-'(+.!
8'1<.F6! L-<2:! ,-.2.! 9'#,$02! '0.! %$0.! /*0.#,1)! *(/*#',*8.! $9! ,-.! 1.8.1! $9!
.=,.0('1*M',*$(55G!$9!&0$/<#,*$(6!P'0%.02!B*,-!-*+-!2#$0.2!9$0!,-.2.!9'#,$02!
,.(/!,$!9$#<2!$(!$(.!E$0!%$0.F!,$$1!$0!A*(/!$9!,.#-($1$+):!$(!B-*#-!,-.)!
2&.(/!%$2,!$9! ,-.*0!#'&*,'16!S*+-! 1.8.12!$9!.=,.0('1*M',*$(!9$0! ,-.2.! *(&<,2!
'0.!<2<'11)!/.2*+(./!,$!0./<#.!,-.!<2.!$9!1'@$<0!&.0!-.#,'0.:!'(/!*(!,-*2!#'2.!
'0.!0.1',./!,$!.=,.(2*8.!2,)1.2!$9!9'0%*(+6!!

P'#,$02! P$<0! '(/! L.(! /*99.0.(,*',.! @.,B..(! ,-.! ;<'(,*,*.2! $9! 1'@$<0! '(/!
2../!$@,'*(./!*(!,-.!%'0A.,!'(/!,-$2.!$@,'*(./!@)!$,-.0!%.'(2!$<,2*/.!,-.!
%'0A.,! E2<#-! '2! 2-'0.#0$&&*(+! '00'(+.%.(,2:! &0$8*2*$(! @)! ,-.! (<#1.'0! $0!
.=,.(/./! 9'%*1):! .,#6F6! L-*2! /*99.0.(#.! *2! *%&$0,'(,! @.#'<2.! ,-.!%$(.,'0)!
8'1<.! $9! ($(>#$%%$/*,*M./55I! 1'@$<0! $0! 2../! *(! T'0#-*! *2! /*99*#<1,! ,$!
#'1#<1',.! '##$0/*(+! ,$!%'0A.,!&0*#.2! 2*(#.! *,!/.&.(/2!$(! ,-.! 0.1',*8.!8'1<.!
+*8.(! ,$! *,! @)! ,-.! '#,$02! *(8$18./6! P$0! .='%&1.:! ,-.! B'+.! 0',.! 9$0! 9'%*1)!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
55G!U=,.0('1*M',*$(!0.9.02!,$!,-.!,.(/.(#)!,$!*(#0.'2.!,-.!<2.!$9!*(&<,2!2$<0#./!90$%!
@.)$(/!,-.!9'0%!+',.!*(!$0/.0!,$!'#-*.8.!'+0*#<1,<0'1!&0$/<#,*$(:!0',-.0!,-'(!<2*(+!*(&<,2!
0.2<1,*(+!90$%!9'0%!0.&0$/<#,*$(!&0$#.22.26!"!9'0%.0!%')!#-$$2.!,$!.=,.0('1*M.!,-.!*(&<,2!
0.;<*0./!9$0!%'('+*(+!2$*1!9.0,*1*,):!$0!&.2,2:!9$0!.='%&1.:!@)!@<)*(+!9.0,*1*M.0!$0!&.2,*#*/.26!
L-.!.=,.0('1*M',*$(!$9!&$,',$!&0$/<#,*$(!*(!T'0#-*!$##<00./!'2!'!0.2<1,!$9!'!(<%@.0!$9!
#$(8.0+*(+!.8.(,26!L-.!'8'*1'@*1*,)!$9!1'(/!$(!,-.!%'0A.,!,$!-'#*.(/'!2.08'(,2!+'8.!0*2.!,$!'!
&$&<1',*$(!$9!&.'2'(,!9'0%.02!B-$!B.0.!'<,$%',*#'11)!*(/.@,./!,$!,-.!@'(A2!9$0!1$'(2!,$!
@<)!,-.!1'(/:!B-*#-!-'/!,$!@.!0.&'*/!$(!'!%$(,-1)!@'2*26!?(!$0/.0!,$!2.08*#.!,-.*0!/.@,2:!
9'0%.02!2$1/!,-.*0!1*8.2,$#A!'(/!@.+'(!&0$/<#*(+!#0$&2!9$0!,-.!%'0A.,6!L-*2!%.'(,!,-',!
9'0%.02!1$2,!,-.*0!'##.22!,$!'(*%'1!%'(<0.:!B-*#-!B'2!,-.*0!%'*(!2$<0#.!$9!2$*1!9.0,*1*,)6!?(!
T'0#-*:!,-*2!0.2<1,./!*(!9'0%.02!-'8*(+!,$!@<)!2)(,-.,*#!9.0,*1*M.02!*(!$0/.0!,$!@$$2,!,-.*0!
#$%%.0#*'1!&$,',$!&0$/<#,*$(6!4$,',$!B'2!&0.9.00./!,$!$,-.0!#0$&2!@.#'<2.!*,!#$<1/!'1B')2!
@.!2$1/!*(!1'0+.!;<'(,*,*.2!'2!'!2,'&1.!9$$/!*(!T$1$%@*'!'(/!U#<'/$06!?,2!&0$/<#,*$(!#)#1.!
$9!Q!%$(,-2!EK!%$(,-2!9$0!2$%.!8'0*.,*.2F!*2!2-$0,.0!,-'(!9$0!$,-.0!1$#'1!#0$&2!E2<#-!'2!
#-$#-$!$0!;<*(<'F6!?(!'//*,*$(:!&$,',$.2!0.2&$(/!@.2,!,$!,-.!#1*%',*#!'(/!2$*1!#$(/*,*$(2!$9!
,-.!1'(/!,$!B-*#-!&.'2'(,!9'0%.02!-'8.!@..(!+*8.(!'##.22!EB.,:!'#*/*#:!',!-*+-!'1,*,</.!'(/!
2<@g.#,!,$!'!#$1/!#1*%',.F6!
55I!a)!#$%%$/*,*M',*$(!$9!1'@$<0!'(/!$,-.0!*(&<,2:!?!%.'(!,-.!&0$#.22!$9!#$(8.0,*(+!,-.2.!
*(&<,2!*(,$!#$%%$/*,*.2:!,-<2!+*8*(+!,-.%!'(!.=#-'(+.!8'1<.!E<2<'11)!9*=./!%$(.,'0*1)F6!!
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1'@$<0!*2!($,!9*=./!'(/!2$%.,*%.2!,-*2!8'1<.!*2!B.*+-,./:!/.&.(/*(+!$(!,-.!
/.+0..! E$0! $,-.0B*2.F! $9! 1'@$<0! '8'*1'@*1*,)! ',! ,-.! ,*%.! E.6+6! *(! &.0*$/2! $9!
1'@$<0! 2-$0,'+.:! 9'%*1)! 1'@$<0! *2! #$(2*/.0./! C*(8'1<'@1.DF6! Z$%.,*%.2!
9'%*1)! 1'@$<0!%*+-,!@.!.=#-'(+./!9$0!'($,-.0!#$%%$/*,)!$0!2.08*#.:!2<#-!
'2!2../6!L-<2:!&"E'/+)/$,!'(/!$,,0)/$,!'12$!-.1&2!<2!,$!*(/*#',.!,-.!1.8.1!$9!,-.!
.=,.0('1*M',*$(!$9!&0$/<#,*$(:!,-$<+-!'1B')2!*(!0.1',*$(!,$!,-.!1.8.1!$9!<(>
#$%%$/*,*M./!&0$/<#,*$(:!E&0$/<#,*$(!@'2./!$(!*(&<,2!,-',!/$!($,!-'8.!'!
/*0.#,! .=#-'(+.! 8'1<.F! $0! '<,$($%$<2! &0$/<#,*$(! E&0$/<#,*$(! @'2./! $(!
*(&<,2!&0$/<#./!$(!,-.!9'0%!*,2.19F6!!

S*+-! 2#$0.2! 9$0! &"E'/+) /$,! '0.! #-'0'#,.0*2,*#! $9! 1'@$<0>*(,.(2*8.! 2,)1.2! $9!
9'0%*(+!@<,!,-.)!#'(!@.!.=,.0('1*M./!,$!'!+0.',.0!$0!1.22.0!/.+0..!'##$0/*(+!
,$! ,-.! 0',*$! @.,B..(! #$%%$/*,*M./! '(/! ($(>#$%%$/*,*M./! 1'@$<06! L-.!
2'%.! '&&1*.2! ,$! P'#,$0! L.(! 0.+'0/*(+! 2../! <2.:! B-*#-! #'(! '12$! @.!
#$%%$/*,*M./! '(/! ($(>#$%%$/*,*M./6! Z../! <2.:! -$B.8.0:! *2! (.+',*8.1)!
0.1',./! ,$!#0$&! 0$,',*$(:! 2$! *,!%*+-,! '12$!@.!'(! *(/*#',*$(!$9! *(,.(2*8.! 2$*1!
<2'+.!'(/!,-.!%$($#0$&&*(+!$9!&$,',$.26!!

L-.!$<,#$%.!$9!,-.!9'#,$0!'('1)2*2!/.%$(2,0',.2!,-',!,-.!/*99.0.(,!8'0*'@1.2!
,-',!*(/*#',.!,-.!1.8.12!$9!.=,.0('1*M',*$(!2-$B(!@)!9'0%.02!'0.!($,!&'0,!$9!'!
2*(+1.! 9'#,$0:! '2! *2! '22<%./! *(! '! C%$/.0(*M',*$(D! &',-B')! E,-.! *(#0.'2*(+!
'(/! <(*9$0%! *(#$0&$0',*$(! $9! &.'2'(,! 9'0%2! *(,$! *(&<,! %'0A.,2F6! L-.!
8'0*'@1.2! ,-',! #$00.2&$(/! ,$! /*99.0.(,! *(&<,2! @.1$(+:! *(2,.'/:! ,$! /*99.0.(,!
9'#,$026!L-*2!2-$B2!,-',!&.'2'(,!9'0%.02!*(!T'0#-*!-'8.!C/.#$(2,0<#,./D!,-.!
%$/.0(*M',*$(! &'#A'+.! $9! ,$$12! '(/! ,.#-($1$+*.2:! @0.'A*(+! *,! /$B(!
'##$0/*(+! ,$! ,-.*0! &'0,*#<1'0! $@g.#,*8.26! ?(! &0'#,*#.:! /*99.0.(,! +0$<&2! $9!
9'0%.02!B*11! -'8.! -*+-! 2#$0.2! 9$0! /*99.0.(,! &',,.0(2! $9! 9'#,$02! E2..! #1<2,.0!
'('1)2*2!2.#,*$(F6!3$0.$8.0:!-*+-!2#$0.2!*(!9'#,$02!0.1',./!,$!*(&<,2!-'8.!,$!
@.!@0$A.(!/$B(!'##$0/*(+!,$!,-.!%<1,*&1.!&<0&$2.2!9$0!B-*#-!,-.2.!*(&<,2!
'0.! <2./6! P$0! .='%&1.:! ,B$! +0$<&2! $9! 9'0%.02! %*+-,! '&&1)! &.2,*#*/.2! '!
2*%*1'0!(<%@.0!$9!,*%.2:!@<,!.'#-!+0$<&!%*+-,!'&&1)!/*99.0.(,!&.2,*#*/.2:!*(!
/*99.0.(,!/$2'+.2:!1'@$<0!'00'(+.%.(,2!'(/!#$2,26!!

N"+L,%^'+-,#%,0)*+'0/(%-'#)D,+$/$)C-,&0)"#0)E,#,F-%)
L-.! 2.&'0',*$(! $9! ,-.! 9'#,$02! 6"+L,%^'+-,#%,0) *+'0/(%-'#! '(/! C-,&0) "#0) E,#,F-%)
2-$B2! ,-',! %'0A.,>$0*.(,./! &0$/<#,*$(! *2! ($,! /*0.#,1)! 0.1',./! ,$! E-*+-! $0!
1$BF!)*.1/2!'(/!@.(.9*,26!T$(,0'0)!,$!B-',!,.(/2!,$!@.!0.+'0/./!'2!'!0<1.!$9!
%$/.0(! '+0*#<1,<0'1! /.8.1$&%.(,! E9$0! *(2,'(#.! ,-.! 9$#<2! $(! #$%%$/*,)!
#-'*(2F:! -*+-.0! )*.1/2! '(/! @.(.9*,2! '0.! ($,! '1B')2! 0.1',./! ,$! -*+-.0!
&.0#.(,'+.2!$9!%'0A.,./!&0$/<#,*$(6!L-*2! *2!@.#'<2.! 9'0%.02! ,'A.!@.(.9*,2!
*(,$! '##$<(,! '&'0,! 90$%! ,-$2.! ,-',! 0.1',.! ,$!%$(.,'0)! 0.8.(<.! '1$(.6! P$0!
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.='%&1.:!*(!Z'(!4./0$:!,-.)!,.(/!,$!2'8.!2../!90$%!,-.*0!$B(!-'08.2,:!.8.(!
B-.(! &$,',$! &0*#.2! '0.! -*+-:! @.#'<2.! 2../! *2! 2..(! '2! '! %$/.! $9! C#'&*,'1!
2'8*(+D!9$0!,-.!(.=,!&1'(,*(+!2.'2$(6!L-<2!,-.!&0$8*2*$(!$9!2../!$<,2*/.!,-.!
%'0A.,&1'#.!E'(/!90$%!B*,-*(!,-.!9'0%!+',.F!*2!0.+'0/./!'2!'!@.(.9*,!,-',!*2!
'2!*%&$0,'(,!'2!%$(.)6!

J'#-<!0$M'/$)'+)#'%)B'#-<!0$M'/$))
J-.(!'('1)M*(+!,-.!8'0*'@1.2!<2./!*(!,-.!9'#,$0!'('1)2*2:!?!9$<(/!,-',!C#0$&!
2)2,.%D! -.'8*1)! *(91<.(#.2! 2<@2.;<.(,! /.#*2*$(2! 0.+'0/*(+! &0$/<#,*$(!
2,0',.+)6! ?! ,-.0.9$0.! +0$<&./! ,-.! 8'0*'@1.2! '##$0/*(+! ,$! ,-.! ,B$! #0$&!
2)2,.%2! &0.2.(,! *(! ,-.! GRRK! 2,</)! E2..! ,'@1.! O6OF:! 2*%*1'0! ,$! Z-.0B$$/i2!
+1$@'1! '('1)2*2! $9! 5ddf! /','! E2..! ,'@1.! "G! *(! "&&.(/*=! K6GF6! Z-.0B$$/!
9$<(/!2*+(*9*#'(,!/*99.0.(#.2!9$0!,-.!9$11$B*(+!8'0*'@1.2b!'1,*,</.!$9!,-.!9*.1/:!
9*.1/! '0.':! 1'@$<0:!%.#-'(*M',*$(:! 2../!'(/! *(2.#,*#*/.2!<2./!&.0!-.#,'0.6! ?!
9$<(/! '//*,*$('1! /*99.0.(#.2! '22$#*',./!B*,-! 9.0,*1*M.0! '&&1*#',*$(2! '(/! ,-.!
<2.!$9!2../6!J-.(!&$,',$!9*.1/2!&1'(,./!<2*(+!,-.!8"(9/)+':"0'!%.,-$/!'0.!
#$%&'0./! ,$! B*,-! ,-$2.! &1'(,./! <(/.0! #$%&1.,.! ,*11'+.! *(! @$,-! &.0*$/2!
E5ddf!'(/!GRRKF:!*,!.%.0+.2!,-',!.'#-!&0$/<#,*$(!2)2,.%!*2!*(!.99.#,!&'0,!$9!
'! C#$(2,0<#,*$(D! B*,-*(! '! @0$'/.0! &0$/<#,*$(! &0$#.22:! .8.(! ,-$<+-! ,-.*0!
)*.1/2!'0.!2*%*1'06!!

G"(9/) +':"0'! *2! '! &1'(,*(+! 2)2,.%! ,-',! *(8$18.2! 0./<#./! ,*11'+.:! ,-.! <2.! $9!
+0'22! 2$/! '2! +0..(! %'(<0.! '(/! *(,.(2*8.! 1'@$<06! J-.(! &0'#,*#./! $8.0!
/.#'/.2:!8"(9/)+':"0'!1*%*,2!2$*1!.0$2*$(:!'(/!#$(2.08.2!2$*1!9.0,*1*,):!,-.0.@)!
1.'/*(+! ,$! #$(2*2,.(,! )*.1/26! "//*,*$('11):! 8"(9/) +':"0'! #$(,0*@<,.2! ,$!
'#-*.8*(+! '! @'1'(#.! @.,B..(! 2$%.! $9! ,-.! #$(,0'/*#,$0)! 9'#,$02! ,-',!
#-'0'#,.0*M.! #$(8.(,*$('1! ,*11'+.! 0.+*%.2:! 2<#-! '2! ,-.! *%&.0',*8.! ,$! &1'(,!
#$%%.0#*'1! @<,! 2<2#.&,*@1.! 8'0*.,*.2! '(/! ,-.! <,*1*M',*$(! $9! ,-.! -<%*/!
#$(/*,*$(2! B-*#-! 9'8$<0! @$,-! &0$/<#,*$(! '(/! 1',.! @1*+-,! /*2.'2.6! L-.!
/.#$%&$2*(+! 2$/2! ,-',!8"(9/) +':"0'! &0'#,*#.2! &0$%$,.! '0.! '(,'+$(*2,*#! ,$!
"(/.'(!B..8*1!/'%'+.!$(!,<@.026!"2!'!0.2<1,:!9'0%.02!<2*(+!8"(9/)+':"0'!#'(!
%'('+.!.(8*0$(%.(,'1!#$(/*,*$(2! ,$! 2<*,!%$2,! #$%%.0#*'1!8'0*.,*.2:!B-*1.!
#$(,0$11*(+! B$00*2$%.! /*2.'2.2! '(/! &.2,26! L-*2! %.'(2! ,-',! ,-.! .#$1$+*#'1!
'(/! .#$($%*#! 0*2A2! $9! &1'(,*(+! '##$0/*(+! ,$! 8"(9/) +':"0'! %.,-$/2! '0.!
9<(/'%.(,'11)!/*99.0.(,!90$%!,-$2.!,-',!&.0,'*(!,$!9<11!,*11'+.!&0'#,*#.26!].,:!
,-.!#$(/*,*$(2!(.././!9$0!<2*(+!8"(9/)+':"0'!%<2,!@.!.2,'@1*2-./!,-0$<+-!'!
2.,! $9! 1$(+>0'(+.! &0'#,*#.2! E&$22*@1)! $8.0! /.#'/.2F! 0',-.0! ,-'(!B*,-*(! ,-.!
#$(,.=,!$9!,-.!).'0>,$>).'0!&0$/<#,*$(!#)#1.!E2..!,-.!/.,'*12!$9!,-*2!&0'#,*#.!
'(/!*,2!@.(.9*,2!*(!'&&.(/*=!K6GF6!

!
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<&! B*,-! (.+',*8.! @.(.9*,26! "2! 2,',./! .'01*.0:! 8"(9/) +':"0'! #'(! /.1*8.0!
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'0.!,$!2<##../!B-.(!&1'(,*(+!*(!,-.!8"(9/)+':"0'!2,)1.6!
?(! #$(,0'2,! B*,-! ,-.! /','! &0.2.(,./! @)! Z-.0B$$/! E5ddfF! *(! ,'@1.! "G! *(!
"&&.(/*=!K6G:!L'@1.!O6O!*(!,-*2!#-'&,.0!2-$B2!'!1'0+.!/*99.0.(#.!@.,B..(!,-.!
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!
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=+F9*)LWLW)`'0*'@1.2!$0/.0./!@)!#0$&!2)2,.%!9$0!'!2'%&1.!$9!dK!&$,',$!9*.1/2!
*(!GRRK!E('#%-#/,0F!
! G"(9/)
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,*11'+.!

G"(9/)+':"0'!>&(8%!9<11!,*11'+.!
*(!E}F!

B'%"%')$"&,$)   !
}!$9!#0$&!2$1/! f56ee ed6GO I6Rf!
}!$9!#0$&!0.,'*(./!9$0!$B(!
#$(2<%&,*$(!!

d6Gf d6QK 
>I6ff!

}!$9!#0$&!0.,'*(./!9$0!2../!! f6dO e65Q GR6RR!
c<%@.0!$9!8'0*.,*.2!&1'(,./! 56RO 56If >I56KIx!
o-,&0)"#0)E,#,F-%)   !
a.(.9*,!EWZqn-'F! OGQ6dK dd6fe f56RO!
]*.1/!EA+n-'F! 5OGf56QR 5KKRI6OO O6eO!
4W/-*6,#%)/$,)   !
U;<*&%.(,!#$2,!E}F! d6Ie 5R6Oe >5G6f5!
3'(<'1!2$*1!&0.&'0',*$(!E}!
9'0%.02F!

dO6KO II6II 
QO6Rfx!

.'-&)0-$-#F,(%-'#$))   !
c<%@.0!$9!2$*1!/*2*(9.#,*$(2! 56dO 56QR 5e6dO!
L$,'1!B'+.2!9$0!&.2,*#*/.!
'&&1*#',*$(!

G56ff Gf6OQ 
>IR6OIx!

\0+'($&-$29$0<2!#$%&$<(/!E'6*6!
A+n-'F!

56dO 56GQ 
IO6Ifx!

P$1*'0!9.0,*1*M.0!#$2,!E}F! I6Kd I6GO Q6ff!
.,,0)/$,)   !
Z../!#$2,!E}F! 5K6OG 5O6RK >I6Of!
Z../!EA+n-'F! 5QRI65I 5QdR6eG >O6KQ!
T0$&!0$,',*$(2!E,0'(29$0%./F! G6Rd 56de O6eK!
W2.!$9!,-.*0!$B(!2../!E}!
9'0%.02F!

eG6eI! Od6eG!
5e6fdx!

xZ*+(*9*#'(,!%.'(!/*99.0.(#.2!@.,B..(!8"(9/)+':"0')'(/!9<11!,*11'+.!',!&ÉR6RO!.=&0.22./!*(!}!

)

=+F9*)LWSW!T1<2,.02!$9!dK!&$,',$!9*.1/255O!
T1<2,.0! T$00.2&$(/*(+!!

2,)1.!$9!9'0%*(+!!
P0.;<.(#)! 4.0#.(,'+.! T<%<1',*8.!

90.;<.(#)!
T<%<1',*8.!
4.0#.(,'+.!

5! 1+"0-(-'#"&,$)) GK! GQ! GK! GQ!
G! .,2/+'$) If! KR! QG! QQ!
I! 3++-,$2"0'$) GQ! Gf! ff! dK!
K! 45*,+-6,#%"0'+,$) Q! Q! dK! 5RR!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
55O!LB$!$9!,-.!9*.1/2!@.1$(+!,$!+0$<&2!$9!P'0%.0!P*.1/!Z#-$$12H!@$,-!*(!T1<2,.0!G!E.,2/+'$F6!
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3#"&C$-$)'F)(&/$%,+$)"(('+0-#2)%')F"(%'+)$('+,$)"#0)F"+6-#2)$%C&,$)
L'@1.!O6e!&0.2.(,2!'!#$%&'0*2$(!$9!,-.!#1<2,.02!'(/!#$00.2&$(/*(+!9'0%*(+!
2,)1.2! '##$0/*(+! ,$! ,-.*0! '8.0'+.! 9'#,$0! 2#$0.2655Q! P'0%.02! *(! T1<2,.0! $(.!
-'8.!-*+-!'8.0'+.!9'#,$0!2#$0.2!B*,-!0.+'0/!,$!F-#,^%/#-#2:!&"E'/+)/$,!'(/!C-,&0$)
"#0)E,#,F-%$6!L-*2!&',,.0(!$9!&0'#,*#.2!#$00.2&$(/2!,$!,-.!1+"0-(-'#"&,$!2,)1.!$9!
9'0%*(+!/.2#0*@./! *(!T-'&,.0!P$<0:!@.#'<2.!,-*2!2,)1.! *2! ,)&*#'11)!@'2./!$(!
,-.!#$(,*(<$<2!'(/! 1$(+>,.0%!&0'#,*#.!$9! ,-.! 1'@$<0>*(,.(2*8.!8"(9/) +':"0'!
&1'(,*(+! 2)2,.%! E<2./! @)! QG6O}!$9! ,-.! 9'0%.02! *(! ,-*2! #1<2,.0F:! #$%@*(./!
B*,-! F-#,^%/#-#2! *(! ,-.!<2.!$9! *(&<,2:!B-*#-!&0$/<#.2!-*+-!)*.1/2!&.0! 1'@$<0!
$@g.#,6! P'0%.02! *(!T1<2,.0! $(.! 2-$B! '! ,.(/.(#)! ,$! 0./<#.! *(&<,! #$2,2! @)!
<2*(+! ,-.%! .99*#*.(,1)! @.#'<2.! ,-.)! #$%@*(.! (<%.0$<2! '&&1*#',*$(2! $9!
'+0$#-.%*#'12! EF-#,^%/#-#2T:! B*,-! 1$B! 2#$0.2! $(! '11! ,-.! 9'#,$02! 0.1',./! ,$!
.=,.0('1!*(&<,!<2.6!!

=+F9*)LWUW!"8.0'+.!9'#,$0!2#$0.2!&.0!.'#-!#1<2,.0!

!
T1<2,.0!

56!1+"0-(-'#"&,$! G6!.,2/+'$! I6!3++-,$2"0'$! K;)45*,+-6,#%"0;!
3.'(! 3.'(! 3.'(! 3.'(!

P*(.>,<(*(+! 56RGx! >R6GI! >R6KO! >R6Qexx!
4.2,*#*/.!<2.! R6GG! >R65O! >R6RO! R6Gf!
P.0,*1*M.0!<2.! >R6Ge! R6RG! R6IQ! >R6Of!
['@$<0!<2.! R6KQ! >R6KG! R6G5! >R65I!
3'0A.,>$0*.(,./!
&0$/<#,*$(! R6RI! >R6GK! R6Ge! R6Ge!
]*.1/!Ñ!@.(.9*,! R6OQ! >R6GR! >R6Ge! R6GR!
U;<*&%.(,!<2.! >R65d! >R6If! R6fe! >R6QK!
Z$*1!/*2*(9.#,*$(2! >R6RK! >R6Ge! R6KI! R6RI!
P$1*'0!9.0,*1*M.0!
<2.! >R6GO! >R6Gd! >R6RG! G6fe!
Z../!<2.! >R6GG! R6KQ! >R6IG! >R6QI!
xS*+-1*+-,./!'8.0'+.!2#$0.2!#$00.2&$(/!,$!,-.!-*+-.2,!8'1<.!$9!,-.!0$B!E9'#,$0F!!
xxW(/.01*(./!2#$0.2!#$00.2&$(/!,$!,-.!1$B.2,!8'1<.!$9!,-.!0$B!E9'#,$0F!

J-*1.!1+"0-(-'#"&,$!@'2.!,-.*0!2,)1.!$(!,-.!.99*#*.(,!<2.!$9!*(&<,2!*(!$0/.0!,$!
0./<#.! #$2,2:! .,2/+'$:! $(! ,-.! $,-.0! -'(/:! '*%! ',! 0./<#*(+! ,-.! <2.! $9! '11!
.=,.0('1! *(&<,2! ,$! '! %*(*%<%6! L-*2! &',,.0(! #$00.2&$(/2! ,$! T1<2,.0! LB$!
E1$B!2#$0.2!@<,!*,$%-(-0,)/$,:!&"E'/+)/$,J)$'-&)0-$-#F,(%-'#$!'(/!F'&-"+)F,+%-&-:,+)/$,:!@<,!
($,! 9$0! $,,0) /$,F6! "2! .=&1'*(./! *(! T-'&,.0! P$<0:! .,2/+'$! &0'#,*2.! '! 2,)1.!
#-'0'#,.0*M./! @)! 1$B! #$2,2! '(/! '12$! 1$B! )*.1/2! '(/! %$(.,'0)! @.(.9*,26!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
55Q!L-.!2<%!$9!,-.!'8.0'+.!9'#,$0!2#$0.2!9$0!,-.!,$,'1!2'%&1.!*2!R:!-$B.8.0!9$0!,-*2!,'@1.!,-.!
'8.0'+.2!%<2,!@.!B.*+-,./!'##$0/*(+!,$!,-.!(<%@.0!$9!$@2.08',*$(2!9$0!.'#-!#1<2,.06!L-.(!
,$,'1w!tE'8.0'+.!#1<2,.0!5!=!(<%@.0!$9!$@2.08',*$(!$9!#1<2,.0!5F!Ö!E'8.0'+.!#1<2,.0!(!=!
(<%@.0!$9!$@2.08',*$(!$9!#1<2,.0!(Fu!n!,$,'1!(<%@.0!$9!$@2.08',*$(26!
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P'0%.02i! 1$B!2#$0.2!*(!C-,&0)"#0)E,#,F-%$) *(!T1<2,.0)LB$!2-$B!,-*26!L-.!-*+-!
2#$0.!B*,-!0.+'0/!,$!,-.!$,,0)/$,!P'#,$0!*2!.=&1'*(./!*(!#-'&,.0!9$<06!.,2/+'$!
<2.! 1'0+.! &$,',$.2! 9$0! 2../! '(/! 0.1)! $(! 2../! ,-',! ,-.)! &0$/<#.! $(>9'0%!
,-.%2.18.2! $0! ,-',! ,-.*0! 2-'0.#0$&&.02! &0$8*/.6! L-.! &.0#.&,*$(! $9! ,-.!
.,2/+'$) *2! ,-',:! Ca*++.0! 2../2! #'(! @.,,.0! .(/<0.!%$0.! /*99*#<1,! #$(/*,*$(2:!
g<2,!'2!9',,.0!#$B2!#'(6D!7*99*#<1,!#$(/*,*$(2!9$0!.,2/+'$!%'*(1)!#$(2*2,!$9!'!
1'#A!$9!0'*(!'(/!1$B!2$*1!9.0,*1*,)!/<.!,$!,-.*0!0.1*'(#.!$(!9<11!,*11'+.6!

!L-.! &',,.0(! $9! 9'#,$0! 2#$0.2! *(! T1<2,.0! ,-0..! 0.2.%@1.2! ,-.! "00*.2+'/$2!
2,)1.! $9! 9'0%*(+6! L-*2! *(/*#',.2! '(! .=,.0('1*M',*$(! $9! &0$/<#,*$(! @'2./!
&0*%'0*1)! $(! %.#-'(*M',*$(! E.;<*&%.(,! <2.:! 9.0,*1*M.0! <2.! '(/! 2$*1!
/*2*(9.#,*$(2F! '(/! ,-.! $0*.(,',*$(! $9! ,-.! &0$/<#,*$(! &0$#.22! ,$B'0/2! ,-.!
%'0A.,! E-*+-! 2#$0.2! $(!%'0A.,>$0*.(,./! &0$/<#,*$(F:! B*,-! 1$B! )*.1/2! '2! '!
0.2<1,! E1$B! 2#$0.2! $(! )*.1/2! '(/! @.(.9*,2F6! L-.! 1$B! &0$/<#,*$(! 1.8.12! $9!
9'0%.02! *(! ,-*2! #1<2,.0! *(/*#',.! '! 2<2,'*('@*1*,)! #0*2*2! *(! ,.0%2! $9! 0.2$<0#.!
%'('+.%.(,:!.2&.#*'11)!B*,-!0.+'0/!,$!'11!,-.!9'#,$02!0.1',*(+!,$!2$*1!;<'1*,)6!
"2!?!.=&1'*(./!*(!T-'&,.0!P$<0:!,-*2!#0*2*2!*2!#$((.#,./!,$!,-.!"00*.2+'/$2i!
'*%! $9! *(#0.'2*(+! &0$/<#,*$(! 9$0! ,-.! %'0A.,! ,-0$<+-! ,-.! <2.! $9! '11! ,-.!
C%$/.0(D!*(&<,2!'8'*1'@1.6!P'0%.02!-'8.!@..(!<2*(+!%.#-'(*M./!,*11'+.!9$0!
2.8.0'1!/.#'/.2:!'(/!,-.!1.8.12!$9!'#*/*,)!*(!,-.!2$*1!-'8.!0.'#-./!2<#-!-*+-!
1.8.12! ,-',! 9.0,*1*M.02:! .8.(! ,-$2.!'&&1*./! *(! 1'0+.!;<'(,*,*.2:! '0.! 2$%.,*%.2!
<('8'*1'@1.!,$!,-.!#0$&2!/<.!,$!9*=',*$(6!P<0,-.0%$0.:!,-.!2$*1!2,0<#,<0.!($!
1$(+.0!0.,'*(2!-<%*/*,)!B.11:!2$!,-.!2$*12!/0)!;<*#A1)6!L-.2.!2$*1!#$(/*,*$(2!
'0.!#$(/<#*8.!,$!2$*1!&.2,2!'(/!/*2.'2.2:!B-*#-!%.'(2!,-',!2$*1!/*2*(9.#,*$(2!
'0.! (.././! $(! "00*.2+'/$2i! 9*.1/2! %$0.! ,-'(! ,-.)! '0.! $(! $,-.0! 9'0%.02i!
9*.1/26!a)!GRRK:!,-.0.9$0.:!"00*.2+'/$2i!)*.1/2!&.0!<(*,!'0.'!-'/!/.#0.'2./:!*(!
2$%.! #'2.2! ,$! ($,-*(+! ',! '11! /<.! ,$! /0$<+-,:! &.2,2:! '(/n$0! /*2.'2.!
$<,@0.'A26!7$11'0*M',*$(55e!.='#.0@',./! ,-*2! 2*,<',*$(! 2*+(*9*#'(,1):! 1.'/*(+!
,$! '! /$<@1*(+! $9! *(&<,! &0*#.2! '(/! '(! *(91<=! $9! #-.'&.0! &$,',$.2! 90$%!
T$1$%@*'! '(/! 4.0<6! L-*2! 0.2<1,./! *(! ,-.! &0*#.! $9! &$,',$.2! /0$&&*(+! ,$!
@.1$B!,-.!1.8.12!',!B-*#-!,-.!"00*.2+'/$2!#$<1/!#$8.0!,-.*0!#$2,26!!

T1<2,.0! P$<0! 2-$B2! ,-.! 2,0',.+)! $9! ,-.!45*,+-6,#%"0'+,$! B-$! &0'#,*2.! '(!
.=,.(2*8.! 2,)1.!$9! 9'0%*(+! ,-',! ,.(/2! ,$! 0./<#.! #$2,2! E'2!/$.2! ,-.! 2,)1.!$9!
9'0%*(+!&0'#,*2./!@)! ,-.!.,2/+'$F6!45*,+-6,#%"0'+,$! '#-*.8.! ,-*2! ,-0$<+-! ,-.!
<2.!$9!-*+-!/$2'+.2!$9!9$1*'0!9.0,*1*M.0!'(/!#-.'&!&.2,*#*/.2!E'1,-$<+-!*(!8.0)!
9.B!'&&1*#',*$(2F!$(!B-*#-! ,-.)!2&.(/! ,-.*0! 2#'0#.!#'&*,'1! E2..!-*+-!9'#,$0!
2#$0.2!$(!F'&-"+)F,+%-&-:,+)/$,!'(/!*,$%-(-0,)/$,F6!L-.!('%.!45*,+-6,#%"0'+,$!'0*2.2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
55e!7$11'0*M',*$(!0.9.02!,$!,-.!2B*,#-!$9!,-.!U#<'/$0*'(!#<00.(#)!,$!,-.!WZ!/$11'0:!B-*#-!
,$$A!&1'#.!*(!GRRR6!
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90$%!,-.2.!9'0%.02i!B*11*(+(.22!,$!.=&.0*%.(,!B*,-!/*99.0.(,!*(&<,2!*(!$0/.0!
,$!A..&!&0$/<#*(+!9$0!,-.!%'0A.,!E/.($,./!@)!-*+-!2#$0.2!$(!6"+L,%^'+-,#%,0)
*+'0/(%-'#F:!,-.0.@)!/0'B*(+!'2!1*,,1.!'2!&$22*@1.!$(!,-.*0!9*('(#*'1!0.2$<0#.26!!
"2!/.2#0*@./!*(!T-'&,.0!P$<0:!,-.!45*,+-6,#%"0'+,$!9'0%.02i!2,)1.!$9!9'0%*(+!
*2!#-'0'#,.0*M./!@)!&$,',$!&0$/<#,*$(!*(!2%'11!9*.1/2:!'11$B*(+!,-.2.!9'0%.02!
,$!&0$/<#.!%'(<'11)!,-0$<+-!9<11!,*11'+.55f!'(/!,$!@.!%$0.!',,.(,*8.!,$!,-.*0!
&$,',$! #0$&2! @)! <2*(+! ,-.*0! $B(! 1'@$<0! $0! ,-',! $9! 9'%*1)!%.%@.026! "2! '!
0.2<1,:!,-.*0!)*.1/2!'(/!@.(.9*,2!'0.!0.1',*8.1)!-*+-!E2..!C-,&0)"#0)E,#,F-%F6!!
J-.(!#$%&'0*(+!,-.!9$<0!9'0%*(+!2,)1.2!$(!,-.!@'2*2!$9!,-.*0!'8.0'+.!9'#,$0!
2#$0.2! E2..! '12$!P*+<0.! O6GF:!1+"0-(-'#"&,$! 2#$0.!-*+-.0! *(! F-#,^%/#-#2! ,-'(!$(!
'()!$,-.0!9'#,$0:!#$(9*0%*(+!,-',!,-.*0!<2.!$9!*(&<,2!*2!.99*#*.(,6!L-.!'8.0'+.!
9'#,$0!2#$0.2!'12$!2-$B!,-',!,-.!&',,.0(!$9!&0'#,*#.2!$9!1+"0-(-'#"&,$!*2!1'@$<0!
*(,.(2*8.!'(/!&0$/<#.2!-*+-.0!)*.1/2!'(/!@.(.9*,2!,-'(!,-.!$,-.0!2,)1.26!

H&18"*)LW@W!"8.0'+.!9'#,$0!2#$0.2!$(!/*99.0.(,!9'0%*(+!2,)1.2!
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:,/
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94
5,=
:!7
/:
1,5
,;/
:!+
2/
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6/
!+
2/
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C!
@/
0/
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3/
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9,0
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1+
0,
0D

E:=6,8,40=5/2
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!
.,2/+'$:! $(! ,-.! $,-.0! -'(/:! /.%$(2,0',.! '<,$($%)! 90$%! ,-.!%'0A.,! B*,-!
0.+'0/!,$!*(&<,2!E.=#.&,!9$0!9.0,*1*M.0F6!L-*2!#'(!@.!<(/.02,$$/!'2!&0$8*/*(+!
#$%&.(2',*$(!*(!,-.!9$0%!$9!'!($(>%$(.,'0)!@.(.9*,!E'%$(+!$,-.02F:!2*(#.!
,-.!)*.1/2!'(/!%$(.,'0)!@.(.9*,2!9$0!,-*2!+0$<&!$9!9'0%.02!'0.!0.1',*8.1)!1$B6!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
55f!3'(<'1!9<11!,*11'+.!+.(.0'11)!0./<#.2!2$*1!.0$2*$(:!#$%&'0./!B*,-!9<11!,*11'+.!EB-.,-.0!
%.#-'(*M./!$0!'#-*.8./!@)!'(*%'1!,0'#,*$(F6!!L-*2!*2!.2&.#*'11)!2$!$(!2,..&!2$*12!/<.!,$!,-.!
9'#,!,-',!,-.0.!*2!1.22!2$*1!%$8.%.(,!'(/!1.22!/.&,-6!
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L-.!3++-,$2"0'$i! 2,)1.! -'2! @.#$%.! /.&.(/.(,! $(! @$,-! ,-.! *(&<,! '(/! ,-.!
$<,&<,! %'0A.,2! '(/! *2! #-'0'#,.0*M./! @)! 1$B! )*.1/2! '(/! @.(.9*,26! "2! 0*2A!
,'A.02:! 9'0%.02! B-$! &0'#,*#.! ,-*2! 2,)1.! .99.#,*8.1)! &1')! ,-.! 1$,,.0)! @)!
2&.(/*(+! '2!%<#-!%$(.)! '2! &$22*@1.! $(! .=,.0('1! *(&<,2! '(/! -$&*(+! ,-',!
-*+-!&$,',$!&0*#.2!B*11!'11$B!,-.%!,$!0.#$8.0!,-.*0! *(8.2,%.(,2H!2$%.,-*(+!
,-',!-'2!$##<00./!1.22!'(/!1.22!$9,.(!*(!T'0#-*!*(!,-.!1'2,!,B$!/.#'/.26!!

P*('11):!,-.!2,)1.!$9!,-.!45*,+-6,#%"0'+,$!9'0%.02!#1.'01)!*(8$18.2!&0*$0*,*M*(+!
,-.! <2.! $9! 9$1*'0! 9.0,*1*M.02:! #$%@*(./! B*,-! -*+-! &.2,*#*/.! <2.! '(/!
&0$/<#,*$(!9$0!,-.!%'0A.,6!?(,.0.2,*(+1):!9'0%.02!*(!,-*2!+0$<&!&0$/<#.!-*+-!
)*.1/2!'(/!@.(.9*,2:!@<,!$(!2%'11!9*.1/2!$9!1'(/:!B-*#-!;<*,.!&$22*@1)!.=&1'*(2!
,-.*0!<(<2<'11)!.99*#*.(,!<2.!$9!1'@$<06)

H+">&(1) %'29*%) +..#"-&(1) '#) +) '*%') #6) -&66*"*(.*%) &() '3*) G+"&+F9*%)
.#>$#%&(1)*+.3)6+.'#"))

L-*2!'('1)2*2!',,.%&,2!,$!/*2'++0.+',.!.'#-!9'#,$0!*(,$!*,2!$0*+*('1!8'0*'@1.2!
E($,! ,0'(29$0%./F! *(! $0/.0! ,$! <(/.02,'(/! .'#-! 9'0%*(+! 2,)1.! *(! /.,'*16! ?(!
L'@1.! O6f:! ,-.! /*99.0.(#.2! $9! %.'(2! $9! $(.>/*%.(2*$('1! 8'0*'@1.255d! '0.!
,.2,./!@)!%'A*(+!<2.!$9!,-.!L<A.)!,.2,! E,-.!X[3!&0$#./<0.! *(!Z"ZF:!'(/!
,-.! /*99.0.(#.2! $9! %<1,*/*%.(2*$('1! 8'0*'@1.2! '0.! ,.2,./! ,-0$<+-! ,-.! T-*>
2;<'0.! ,.2,6!L-.! 2*+(*9*#'(#.! 1.8.1! 9$0!@$,-! ,.2,2! *2!R6RO6!"2! ?!-'8.! 2-$B(!
@.1$B:!-*+-!'8.0'+.!9'#,$0!2#$0.2!9$0!.'#-!9'0%*(+!2,)1.!#$00.2&$(/!,$!-*+-!
2*+(*9*#'(,!8'1<.2!9$0!,-.!2&.#*9*#!8'0*'@1.2!,-',!#$(2,*,<,.!.'#-!9'#,$06!L'@1.!
O6f!2-$B2!,-.!8'1<.2!$9!,-.!$0*+*('1!8'0*'@1.2!,-',!9$0%./!.'#-!9'#,$06!L-.!
;<'1*,',*8.!$@2.08',*$(2!2<%%'0*M./!*(!#-'&,.0!P$<0!'0.!<2./!,$!.=&1'*(!,-.!
2&.#*9*#!#$%@*(',*$(!$9!8'0*'@1.26!

L0'/*#*$('1.2!

L'@1.!O6f!2-$B2!,-',!1+"0-(-'#"&,$!-'8.!,-.!-*+-.2,!2*+(*9*#'(,!8'1<.2!9$0!2*=!
$9! ,-.! ,.(! 8'0*'@1.2! ,-',! #$%&$2.! ,-.! 9'#,$0:! F-#,^%/#-#2J! '(/! 2#$0.! -*+-.0!
B*,-!0.+'0/!,$!,-0..!$,-.0!8'0*'@1.2!$9!,-.!2'%.!9'#,$06!A-#,^%/#-#2)*(!0.1',*$(!
,$! ,-.2.! 8'0*'@1.2! #'(! @.! .=&1'*(./! B-.(! '('1)M*(+! ,-.%! *(! #$%@*(',*$(!
B*,-!,-.!8'1<.2!$9!0.1',./!8'0*'@1.2!*(!,-.!$,-.0!9'#,$026!"(!*(/*#',*$(!$9!F-#,^
%/#-#2!9$0!,-.!9'#,$0:!*,$%-(-0,)/$,J!*2!,-',!1+"0-(-'#"&,$!-'8.!,-.!-*+-.2,!(<%@.0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
55d!p#,^0-6,#$-'#"&)D"+-"E&,$!'0.!,-$2.!*(!B-*#-!$(1)!$(.!%.'2<0.%.(,!*2!&$22*@1.!9$0!.'#-!
$@2.08',*$(6!P$0!*(2,'(#.:!*(!,-.!8'0*'@1.!#/6E,+)'F)*,$%-(-0,)"**&-("%-'#$!*,!*2!&$22*@1.!,$!-'8.!
$(1)!$(.!'8.0'+.!9$0!.'#-!9'0%*(+!2,)1.6!N/&%-0-6,#$-'#"&)D"+-"E&,$!'0.!,-$2.!*(!B-*#-!
/*99.0.(,!%.'2<0.%.(,2!'0.!&$22*@1.!9$0!.'#-!$@2.08',*$(6!!P$0!*(2,'(#.:!*(!,-.!8'0*'@1.!
C2$*1!&0.&'0',*$(D!*,!*2!&$22*@1.!,$!-'8.!,-.!&.0#.(,'+.!$9!9'0%.02!&0.&'0*(+!2$*1!5F!
%'(<'11):!GF!B*,-!$=.(:!IF!@)!,0'#,$0!$0:!KF!%*=./6!
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$9!&.2,*#*/.!'&&1*#',*$(2!#$%@*(./!B*,-!C'8.0'+.D!8'1<.2!$(!,-.!8'0*'@1.2!$9!
,-.! 9'#,$0:! *,$%-(-0,) /$,:) 2*(#.! ,-.0.! '0.! ($! 2*+(*9*#'(,! /*99.0.(#.2! 9$0! ,-.2.!
8'0*'@1.2! '%$(+! 9'0%.02i! +0$<&2! E2..! A+n-'! '&&1*./! $9! &.2,*#*/.! '#,*8.!
*(+0./*.(,2! 90$%! ,-.! +0$<&2! $9! ,-*$#'0@'%',.2:! #)%$='(*1:! $,-.0! ,)&.2! $9!
&.2,*#*/.2:! &)0.,-0$*/2! '(/! ,$,'1! '&&1*./! &.2,*#*/.! '#,*8.! *(+0./*.(,2F6!
?(2,.'/:!1+"0-(-'#"&,$!<2.!2*+(*9*#'(,1)!1$B.0!'%$<(,2!$9!#'0@'%',.2:!'!%$0.!
*%&$0,'(,! *(/*#',$0! $9! .='++.0',./! &.2,*#*/.! <2.6! ?,! *2! ($,'@1.! ,-',! ?43!
&0'#,*#.2!N'2!&'0,!$9!F-#,^%/#-#2N)'0.!%$0.!#$%%$(!'%$(+!1+"0-(-'#"&,$!,-'(!
'%$(+! 9'0%.02! *(! $,-.0! #1<2,.02:! .8.(! ,-$2.! 9'0%.02! B-$! -'8.! 0.#.*8./!
?43!,0'*(*(+6!L-*2!2-$B2!,-',!?43!&0'#,*#.2!'0.!.%@.//./!*(!,-.!0',*$('1.!
$9!'!9'0%*(+!2,)1.!'(/!%')!($,!@.!'@1.!,$!@.!&0$%$,./!.99.#,*8.1)!'2!*2$1',./!
&0'#,*#.2!$0!&'#A'+.2!$9!,.#-($1$+)6!!

1+"0-(-'#"&,$!/.%$(2,0',.!F-#,^%/#-#2!*(!F,+%-&-:,+)/$,!.)!%'A.!'!-*+-!(<%@.0!$9!
9.0,*1*M.0! '&&1*#',*$(2! @<,! 2&.(/! 1.22! $(! 9.0,*1*M.02! #$%! $,-.0! 9'0%.02! E*(!
9'#,$0:! F,+%-&-:,+)/$,F6!A-#,^%/#-#2!*(! &"E'/+)/$,!#'(!@.!',,0*@<,./!,$!1+"0-(-'#"&,$7!
&0.9.0.(#.!9$0!&1'(,*(+!*(!,-.!8"(9/)+':"0'!2,)1.!EQG6O}!$9!1+"0-(-'#"&,$F6!L-*2!
.=&1'*(2!B-)!,-.)!2#$0.!,-.!-*+-.2,!9$0!,-.!8'0*'@1.2!&"E'/+)/$,!E2..!C*,+(,#%"2,)
'F) F"+6,+$)0'-#2)6"#/"&) $'-&)*+,*"+"%-'#D!'(/!,-.*0!#$00.2&$(/*(+! 1$B!2#$0.!$(!
9'#,$0!6,(9"#-:"%-'#F:!%'%"&)&"E'/+)0"C$)*,+)9,(%"+,!'(/!C-,&0$)"#0)E,#,F-%$!E2..!)*.1/!
*(!A+n-'!'(/!@.(.9*,!*(!A+n-'!*(#1</*(+!'11!#$2,2F6!

Z.+<0$2!

L'@1.! O6f! 2-$B2! ,-',) .,2/+'$! <2.! 1$B.0! '%$<(,2! $9! #'0@'%',.2:!
,-*$#'0@'%.2!'(/!&)0.,-0$*/26!?(!'//*,*$(:!,-.)!'&&1)!1.22!'#,*8.!*(+0./*.(,2!
*(!A+n-'6!W(/.0!,-.!9'#,$0!$'-&)0-$-#F,(%-'#J).,2/+'$!-'8.!,-.!1$B.2,!8'1<.2!9$0!
C,$,'1! B'+.2! 9$0! &.2,*#*/.! '&&1*#',*$(2D! '(/! 9$0! C$0+'($&-$2&-$0<2!
#$%&$<(/26D!L-.)!-'8.!,-.!1$B.2,!8'1<.!9$0!,-.!8'0*'@1.!C9$1*'0!9.0,*1*M.0!@)!
&.0#.(,'+.!#$2,D!B*,-*(!,-.!9'#,$0:!F'&-"+)F,+%-&-:,+)/$,;)P$0!,-.!9'#,$0!&"E'/+)/$,:!
,-.)!2-$B!,-.!1$B.2,!8'1<.2!9$0!C,$,'1!1'@$<0!/')2!&.0!-.#,'0.D!'(/!C1'@$<0!
#$2,!*(!&.0#.(,'+.6D!!

L'@1.! O6f! '12$! 2-$B2! ,-',! .,2/+'$! -'8.! '! 1$B! @<,! *%&$0,'(,! 1.8.1! $9! F-#,^
%/#-#26! L-*2! *(#1</.2! &1'(,*(+! 0.2*2,'(,! 8'0*.,*.2:! ?43:! .%&1$)*(+! 9'%*1)!
%.%@.02!'2!2&.#*'1*M./!1'@$<0!'(/:!*(!,-.!#'2.!$9!'!9.B!9'0%.02:!&1'(,*(+!*(!
8"(9/)+':"0'6!.,2/+'$!'12$!-'8.!,-.!1$B.2,!8'1<.2!9$0!,-.!8'0*'@1.!C&.0#.(,'+.!
$9! 2$1/! &0$/<#,*$(D! '(/! ,-.! -*+-.2,! 9$0! C&.0#.(,'+.! $9! #$(2<%./!
&0$/<#,*$(:D!2-$B*(+!,-',!,-.*0!&0$/<#,*$(!*2!($,!%'0A.,>$0*.(,./6)

.,2/+'$!'12$!-'8.!,-.!1$B.2,!)*.1/!&.0!-.#,'0.!E*(!,-.!9'#,$0:!C-,&0)"#0)E,#,F-%F6!
L-*2! *2!.=&1'*(./!@)! ,-.!&$$0!;<'1*,)!$9! ,-.!2$*1!$(!B-*#-! ,-.)! 9'0%6!L-*2!
0.2<1,2! 90$%! ,-.*0!&0'#,*#.!$9! 9<11! ,*11'+.:!B-*#-! ,-.)!#'00)!$<,!<2*(+!.*,-.0!
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%'(<'1! 1'@$<0! E<2./! @)! '! 2%'11! &.0#.(,'+.! $9! 9'0%.02F! $0! $=.(! $0!
%.#-'(*M',*$(! E<2./! @)! %$2,! 9'0%.02F6! L-*2! &0'#,*#.! #0.',.2! /0)! 2$*1!
#$(/*,*$(26! .,2/+'$! '12$! &1'(,! &$,',$.2! B*,-$<,! 0$,',*(+! ,-.%! %<#-! B*,-!
$,-.0! #0$&2! E2..! ,-.! 1$B.2,!(<%@.0!$9! C#0$&! 0$,',*$(2! *(! K! #0$&! #)#1.2DF6!
L-.2.! &0'#,*#.2! '12$! %.'(! ,-',! .,2/+'$! -'8.! 0.1',*8.1)! -*+-! #$2,2! B-.(! *,!
#$%.2! ,$! 9.0,*1*M.02! E2..! F,+%-&-:,+) /$,F6! P*('11):! .,2/+'$! -'8.! ,-.! -*+-.2,!
2*+(*9*#'(,! 8'1<.! *(! C2../! #$2,! *(! &.0#.(,'+.D! '(/! ,-.! -*+-.2,! *(! C2../! *(!
A+n-'D!B-*#-:!'##$0/*(+!,$!,-.!9'0%.02!*(!,-*2!+0$<&:!*2!'!B')!,$!0.2&$(/!,$!
-'02-!B.',-.0!'(/!&$$0!2$*1!#$(/*,*$(26!!

"00*.2+'/$2!

3++-,$2"0'$i! -*+-.2,! 2*+(*9*#'(,! 8'1<.:! C.;<*&%.(,! #$2,! .=&0.22./! '2! '!
&.0#.(,'+.D!E*(!9'#,$0!6,(9"#-:"%-'#F:!*2!/<.!,$!,-.*0!&0.9.0.(#.!9$0!&0.&'0*(+!
,-.! 2$*1! B*,-! ,0'#,$02! E*(! 9'#,:! ,-*2! +0$<&! $9! 9'0%.02! 2&.(/!%$2,! $9! ,-.*0!
%$(.)! $(! .;<*&%.(,F6! L-.! 9'#,! ,-',! 3++-,$2"0'$! $@,'*(! ,-.! -*+-.2,!
2*+(*9*#'(,!8'1<.!9$0!,-.!<2.!$9!&-$2&-$0<2!*(!A+n-'!'(/!,-.!-*+-.2,!8'1<.!
9$0!C'&&1*./!(*,0$+.(D!E*(!,-.!9'#,$0:!F,+%-&-:,+)/$,T)*2!.=&1'*(./!@)!,-.!B')!*(!
B-*#-!,-.)!&0.&'0.!,-.!2$*16!['0+.!;<'(,*,*.2!$9!2$*1!'0.!0.%$8./!E.2,*%',./!
*(!Z-.0B$$/!EGRRdF!',!@.,B..(!fR>5GR! ,$((.2n2.'2$(F!'(/!/0)!#$(/*,*$(2!
'0.! #0.',./!@.#'<2.! ,-.)!<2<'11)! ,*11! *(! ,-.!/*0.#,*$(!$9! ,-.! 21$&.;!70)! 2$*1!
#$(/*,*$(2!'(/!9<11!,*11'+.!&0$8*/.!'(!.(8*0$(%.(,!#$(/<#*8.!,$!,<@.0!&.2,!
',,'#A2! @.#'<2.! ,-.2.! #$(/*,*$(2! 9'8$<0! 0.&0$/<#,*$(! '(/!%$@*1*,)! *(! ,-.!
2$*1! '(/! '0$<(/! ,-.! 9*.1/:! .2&.#*'11)! 9$0! ,-.! "(/.'(! B..8*1! EB+,6#'%+C*,$)
D'+"5F! '(/! ,-.)X<',.%'1'(! ,<@.0! %$,-) O1,(-") $*;F6! L-.! 0.2<1,! $9! ).'02! $9!
%.#-'(*M',*$(!@)!3++-,$2"0'$!%.'(2!,-',!,-.*0!9*.1/2!'0.!2<@g.#,!,$!'!-*+-.0!
/.+0..!$9!*(9.2,',*$(!$9!2$*1!&.2,2!,-'(!,-$2.!$9!$,-.0!9'0%.02:!B-*#-!*2!B-)!
3++-,$2"0'$)9'0%.02!2#$0.!-*+-!*(!C2$*1!/*2*(9.#,*$(2D!E*(!$'-&)0-$-#F,(%-'#$F6!
3++-,$2"0'$7!-*+-.2,!8'1<.! 9$0!C,$,'1!B'+.2! 9$0!&.2,*#*/.!'&&1*#',*$(2D! *2! ,-.!
0.2<1,!$9!&')*(+!9$0!1'@$<0!/')2!,-',!'0.!2-$0,.0!,-'(!,-$2.!9$0!B-*#-!$,-.0!
9'0%.02!&')6!L-*2!%.'(2! ,-',!%$0.! 1'@$<0!/')2!&.0!-.#,'0.! '0.!(.././! ,$!
#$%&1.,.! ,'2A2! E,-*2! B'2! .2&.#*'11)! 2$! 9$0! ,-.! 3++-,$2"0'$! 90$%! Z'(!
P0'(#*2#$65GRF!L-*2!&',,.0(! $9!&0'#,*#.2:! *%&1.%.(,./!$8.0! 1$(+!&.0*$/2!$9!
,*%.:! 0.2<1,2! *(! 1$B! )*.1/2! '(/! 2*+(*9*#'(,1)! 1$B! '(/!(.+',*8.! @.(.9*,2! E2..!
C-,&0) "#0) E,#,F-%F6!3++-,$2"0'$! ,-.0.9$0.!&0'#,*2.! '(!.=,.(2*8.! 2,)1.!$9! 9'0%*(+!
,-',:!,-0$<+-!,-.!<2.!$9!C%$/.0(D!&0'#,*#.2:!-'2!0.2<1,./!*(!2$*1!/.+0'/',*$(!
'(/!,-.!1$B.2,!)*.1/2!$9!'11!,-.!+0$<&2!*(!,-*2!0.2.'0#-6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5GR!c$,!$(1)!B'2!'!/')i2!1'@$<0!*(!Z'(!P0'(#*2#$!'!%'=*%<%!$9!$(1)!e!-$<02:!@<,!*,!.(/./!
B-.(!,-.!&.2,*#*/.!%*=,<0.!B'2!9*(*2-./6!4'0,2!$9!/')2!B$0A./!-'/!,$!@.!&'*/!9$0!@)!,-.!
9'0%.02!'2!9<11!/')26!
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=+F9*)LWQW!`'0*'@1.2!9$0!.'#-!9'#,$0:!'##$0/*(+!,$!9'0%*(+!2,)1.2!
! 1+"0-(-'#"&,$! .,2/+'$!! 3++-,$2"0'$! U=&.0*%.(,6! L$,'1!!
d)A-#,^%/#-#2) ! ! ! ! !
4.2,*#*/.!'&&1*#',*$(!
(<%@.0!

5R'x! e@! Q@! Q@! e!

Ä!'6*6!=!.'#-!
'&&1*#',*$(!

OO'! II@! IR@! GO@! If!

G"(9/)+':"0'!E}!
9'0%.02Fxx!

QI! 5I! K! 5e! GI!

P*.1/!'0.'!E-'F! 56GK'! R6e5@! R6fQ! R6IQ@! R6fe!
c<%@.0!$9!9$1*'0!
9.0,*1*M',*$(2!!

O! K! K! Q! K!

4'*/!1'@$<0!/')2!&.0!
-.#,'0.!!

5Rf!'! QR!@! e5!@! IR!@! eI6GQ!

c<%@.0!$9!
9.0,*1*M',*$(2!!

G6GO! 56dG! G6Rf! 56fI! G6RK!

\0+'($#-1$0*(!E'6*6!
A+n-'F!

R6RQ! R6RR! R6RR! R6RR! R6RG!

3?4!&0'#,*#.2!E}!
9'0%.02Fxx!

OK! Id! I5! R6RR! If!

}!9'0%.02!&1'(,!
0.2*2,'(,!8'0*.,*.2!!

f! IG! Ge! 5e! GI!

i)B,$%-(-0,)/$,)      
4.2,*#*/.!#$2,!E}F! 5e 5K 5K 5e 5O 
L-*$#'0@'%',.2!E'6*6!
A+n-'F!

5e! 5I! 5O! 5K! 5K!

T)%$='(*1!E'6*6!
A+n-'F!

R6OQ! R6KI! R6O5! R6K5! R6Kf!

\,-.0!,)&.!$9!
&.2,*#*/.!E'6*6!A+n-'F!

e! Q! O! Q! Q!

T'@'%',.!E'6*6!
A+n-'F!

5@! 5@! G! I'! G!

4)0.,-0$*/2!E'6*6!
A+n-'F!

R65O! R6RO! R6Re! R65R! R6Rd!

"&&1*./!&.2,*#*/.!
E'6*6!A+6n-'F!

Gf! GG! GI! GQ! GK!

f)A,+%-&-:,+)/$,) ! ! ! ! !
"&&1*./!&-$2&-$0<2!
E'6*!A+6n-'!

IKR! I5e@! KRO!'! GQQ! IKK!

P.0,*1*M.0!#$2,!E}F! 5d@ GI!' GR 5O@ G5 
"&&1*./!(*,0$+.(!E'6*!
A+6n-'F!

5KO! 5KK! 5e5! 55O! 5OR!

! ! ! ! ! !

)

)
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=+F9*)LWQW)`'0*'@1.2!9$0!.'#-!9'#,$0:!'##$0/*(+!,$!9'0%*(+!2,)1.2!E('#%-#/,0F)
! 1+"0-(-'#"&,$! .,2/+'$!! 3++-,$2"0'$! U=&.0*%.(,6! L$,'1!!
"&&1*./!&$,'22*<%!
E'6*!A+6n-'F!

5eK! 5OG! 5QK! 5Gf! 5Od!

L$,'1!#$2,n-.#,'0.!*(!
WZ"!/$11'02!

5feR@! 5Kfd!'! 5fQO@! 5eQQ! 5eRf!

j)R"E'/+)/$,) ! ! ! ! !
L$,'1!1'@$<0!/')2!
&.0!-.#,'0.!

5IG!'! 5RG@! 55Q! 55I! 55K!

['@$<0!#$2,!E}F! IQ IG II IG II 
L$,'1!V&'+!9$0!&.2,!
'&&1*#!*(!}!!

If! I5! OR! IR! If!

e)N"+L,%)'+-,#%,0)
*+'0/(%-'#)

! ! ! ! !

Z$1/!&0$/<#,*$(!E}F! fI! eK! fK! fQ! fR!
Ä!$9!&1'(,./!
8'0*.,*.2!*(!,-.!9*.1/!

5! 5! 5! G! 5!

40$/<#,*$(!<2./!9$0!
2../!E}F!

5R! d! Q! R! f!

40$/<#,*$(!9$0!
#$(2<%&,*$(!E}F!

Q! 5I! ! ! f f! 5R!

g)o-,&0)"#0)E,#,F-%) ! ! ! ! !
a.(.9*,!*(#1</*(+!'11!
#$2,2!

dGO!'! >e@! >5Qe@! 5dd! GRR!

]*.1/!A+n-'! 5eGKe!'! 5GIOR@! 5KdfK! 5QeKG! 5KQRd!
b)N,(9"#-:"%-'#) ! ! ! ! !
U;<*&%.(,!#$2,!E}F! 5R@ f@ 5O!' d 5R 
}!9'0%.02!B-$!
&0.&'0.!2$*1!
%'(<'11)Fxx!

fI! Ie! I5! OR! Kf!

h).'-&)0-$-#F,(%-'#$) ! ! ! ! !
c<%@.0!$9!2$*1!
/*2*(9.#,*$(2!

G! 5! G! 5! G!

L$,'1!B'+.2!9$0!
&.2,*#*/.!'&&1*#!!

GI@! GG@! Ie!'! II! Ge 

\0+'($&-$2&-$0<2!
E'6*6!A+n-'F!

G6R!'! R6d!@! 56e! 56G! 56K!

m)A'&-"+)F,+%-&-:,+)('$%)-#)
q)

I@! G@! I@! 5K'! I!

dc).,,0)/$,) ! ! ! ! !
Z../!#$2,!E}F! 5I@ 5f' 5G@ 5R@ 5O 
Z../!^+n-'! 5OGK! 5eQK! 5Qde! 5OKf! 5QeR!
T0$&!0$,',*$(2!*(!K!
#0$&!#)#1.2!

G! G! G! G! G!

x+!'(/!F!2-$B!,-',!,-.!/*99.0.(#.2!'0.!2*+(*9*#'(,!*(!,-.!L<A.)!,.2,!$9!%./*'2!',!,-.!R6RO!1.8.16!L-.!+!8'1<.2!'0.!
,-.!@'2*2!$9!/*99.0.(#.!E9$0!*(2,'(#.!*(!,-.!8'0*'@1.:!C'0.'!$9!,-.!9*.1/:D!,-.!/*99.0.(#.2!B.0.!2*+(*9*#'(,!@.,B..(!
1+"0-(-'#"&,$!'(/!.,2/+'$!'(/!1+"0-(-'#"&,$!'(/!45*,+-6,#%"0'+,$F6!L-.!$,-.0!&$22*@1.!#$%&'0*2$(2!'0.!($,!2*+(*9*#'(,F!
xx!L-.!/*99.0.(#.2!'0.!2*+(*9*#'(,!*(!,-.!T-*>2;<'0.!,.2,!',!,-.!R6RO!1.8.16!!



h<'(,*,',*8.!"('1)2*2!!!!5dd!
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U=&.0*%.(,'/$0.2!

45*,+-6,#%"0'+,$!-'8.!,-.!1$B.2,!8'1<.2!9$0!%$2,!8'0*'@1.2!<(/.0!,-.!9'#,$0:!
F-#,^%/#-#2:!.=#.&,!9$0!,-.*0!-*+-!(<%@.0!$9!9$1*'0!9.0,*1*M.0!'&&1*#',*$(26!L-.)!
2#$0.! ,-.! -*+-.2,! B*,-! 0.+'0/! ,$! ,-.! 0.1',*8.! #$2,! $9! ,-*2! *(&<,! E2..! F'&-"+)
F,+%-&-:,+) /$,F6! L-*2! *2! #$%@*(./! B*,-! ,-.! -*+-.2,! 8'1<.! 9$0! ,-.! 8'0*'@1.:!
C#'0@'%',.!#$%&$<(/2:D! '(/!'!-*+-!8'1<.! 9$0!C&.2,*#*/.!#$2,D! E<(/.0! ,-.!
9'#,$0:!*,$%-(-0,)/$,F6!!
45*,+-6,#%"0'+,$!.=&1'*(!,-',!,-.)!<2.!-*+-!1.8.12!$9!9$1*'0!9.0,*1*M.0!,$!0.&1'#.!
,-.!<2.!$9!%$0.!.=&.(2*8.!2$*1!9.0,*1*M.02!E2..!1$B!8'1<.2!$(!F,+%-&-:,+)/$,F:!@)!
'&&1)*(+! %*#0$>:! '(/! 2$%.,*%.2! %'#0$>:! .1.%.(,2! /*0.#,1)! ,$! ,-.! &1'(,2!
2.8.0'1! ,*%.26! P'0%.02! #-$$2.! ,$! '&&1)! 9.0,*1*M.0! *(! ,-*2! B')! @.#'<2.! ,-.!
'#*/*#!2$*12! *(!45*,+-6,#%"0'+,$i! 9*.1/2:!B-*#-!'0.!#$%%$(1)! 1$#',./!',!-*+-!
'1,*,</.2! E.2&.#*'11)! *(! Z'(! P0'(#*2#$F:!%.'(! ,-',! 9.0,*1*M.02! '&&1*./! ,$! ,-.!
2$*1!@.#$%.!9*=./!'(/!<('8'*1'@1.!,$!,-.!&1'(,6!"2!0.2<1,:!,-.2.!9'0%.02!<2.!
9$1*'0! 9.0,*1*M.02! ,$! 2,0.(+,-.(! ,-.! #0$&i2! #'&'#*,)! ,$! 0.2*2,! /0$<+-,! '(/! ,$!
.('@1.!,-.!/*0.#,!,'A.><&!$9!(<,0*.(,2!*(,$!,-.!&1'(,6!!

L-.2.!#$(/*,*$(2!'12$!.=&1'*(!B-)! 9'0%.02! *(! ,-*2!+0$<&!-'8.!-*+-! 2#$0.2!
B-.(! *,! #$%.2! ,$! *,$%-(-0,) /$,6! P$1*'0! &.2,2! '0.! 8.0)! #$%%$() <(/.0! /0)!
#$(/*,*$(2! B-.(! ,-.0.! *2! +$$/! &1'(,! /.8.1$&%.(,! E/<.! ,$! 9$1*'0!
9.0,*1*M',*$(F6!Z*(#.!45*,+-6,#%"0'+,$!+.(.0'11)!1'#A!#'&*,'1:!,-.)!,.(/!,$!'&&1)!
&.2,*#*/.2!B*,-!'!2%'11!(<%@.0!$9!'#,*8.!*(+0./*.(,2:!.'#-!$9!B-*#-!@.1$(+2!
,$! '!B*/.! 2&.#,0<%6!L-.2.! &.2,*#*/.2! '0.! <2<'11)! #-.'&!@.#'<2.! ,-.! '#,*8.!
*(+0./*.(,! *2! ($! 1$(+.0! <(/.0! &',.(,6! W(9$0,<(',.1):! ,-.)! '0.! $9,.(! '12$!
-*+-1)!,$=*#6!!

c.8.0,-.1.22:!-*+-!2#$0.2!9$0!*,$%-(-0,)/$,!'(/!F'&-"+)F,+%-&-:,+)/$,!'0.!'12$!/<.!,$!
45*,+-6,#%"0'+,2i!%*2#'1#<1',*$(!$9!/$2'+.2!$9!,-.2.!*(&<,2!0.;<*0./!9$0!,-.!
'0.'2! $9! 1'(/! ,-.)! '0.! 9'0%*(+! E,-.*0! 9*.1/! '0.'2! '0.! ,-.! 2%'11.2,! $9! '11! ,-.!
+0$<&2! $9! 9'0%.02F6! 3$2,! ,.#-(*#'1! 0.#$%%.(/',*$(2! '0.! +*8.(! $(! '! &.0!
-.#,'0.! @'2*2:! '(/! 9'0%.02! 9*(/! *,! /*99*#<1,! ,$! #'1#<1',.! ,-.! 90'#,*$(2! $9!
0.;<*0./! /$2'+.:! 9'8$<0*(+! $8.0>'&&1*#',*$(! B-.(! *(! /$<@,6! L-<2!
45*,+-6,#%"0'+,$i!<2.!$9!#'0@'%',.2!'(/!9$1*'0!9.0,*1*M.0!'&&.'02!.='++.0',./!
'(/! #$(,0*@<,.2! ,$! ,-.*0! -*+-! 0.1',*8.! ,$,'1! #$2,! $9! &.2,*#*/.! '(/! 9$1*'0!
9.0,*1*M.0!ET-'&,.0!Q!&0.2.(,2!9<0,-.0!/.,'*12!$9!,-*2!2*,<',*$(F6!!

45*,+-6,#%"0'+,$!9'0%.02!-'8.!,-.!1$B.2,!8'1<.!9$0!C2../!#$2,!*(!&.0#.(,'+.D!
E*(! $,,0) /$,F! '(/! ,-.! -*+-.2,! 8'1<.! 9$0! C(<%@.0! $9! &1'(,./! 8'0*.,*.2! *(! ,-.!
2'%.! 9*.1/D! E*(!6"+L,%) '+-,#%,0) *+'0/(%-'#F6! a.#'<2.!45*,+-6,#%"0'+,$! ,.(/! ,$!
&0$/<#.!%$2,1)! 9$0! ,-.!%'0A.,! E2..!-*+-.2,!8'1<.2! 9$0!C&.0#.(,'+.!$9!2$1/!
&0$/<#,*$(DF:!,-.)!'#;<*0.!&$,',$.2!9$0!2../!'(/!9$0!,-.*0!$B(!#$(2<%&,*$(!



GRR!!!!4.'2'(,2:!4$,',$.2!'(/!4.2,*#*/.2!
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!

/<0*(+! +,("D,$5G5! B-.(! B$0A*(+! '2! 1'@$<0.026! "2! '! 0.2<1,:! 45*,+-6,#%"0'+,$!
%'A.! <2.! $9! ,-.! /*99.0.(,! 8'0*.,*.2! ,-',! '0.! '8'*1'@1.! ',! ,-.! &1'(,*(+! /',.!
*(2,.'/!$9!@<)*(+!2../6!!

45*,+-6,#%"0'+,$! '12$! -'8.! ,-.! -*+-.2,! 8'1<.! 9$0! C#0$&! 0$,',*$(2D! *(! 9$<0!
#0$&! #)#1.2:! B-*#-! /.%$(2,0',.2! ,-',! ,-.)! /$! ($,! 0$,',.! B*,-! &'2,<0.!
E<2<'11)! ,B$!).'02!B*,-!#',,1.F!@<,!B*,-!#'2-!#0$&26!L-.!2,0',.+)!.%&1$)./!
@)!45*,+-6,#%"0'+,$!*2!*(,.0.2,*(+!2*(#.!*,!*2!'!<(*;<.!2.%*>.=,.(2*8.!2,)1.!,-',!
&0$/<#.2!-*+-!C-,&0$)"#0)E,#,F-%$:!#$%&'0'@1.!,$!,-$2.!$9!,-.!1+"0-(-'#"&,$6!L-*2!
*2! .=&1'*(./! @)! ,-.*0! 1$B! ,$,'1! #$2,2! E%'*(1)! '#-*.8./! ,-0$<+-! *(&<,!
0.&1'#.%.(,F:! #$%&'0./! ,$! ,-.! ,$,'1! #$2,2! $9!.,2/+'$6! L-.!45*,+-6,#%"0'+,$!
&0$/<#.!%'*(1)! 9$0! ,-.!%'0A.,! E'2! /$! ,-.!3++-,$2"0'$F! $(! 2%'11! 9*.1/2! '(/!
B*,-!($(>#$%%$/*,*M./!1'@$<0!E,-.*0!&'*/!1'@$<0!/')2!'0.!,-.!1$B.2,!$9!'11!
,-.!+0$<&2!$9!9'0%.02F6!

L-.!&0$/<#,*$(!&0$#.22!

J-.(!'('1)M*(+!,-.!,-0..!.1.%.(,2!,-',!#$(2,*,<,.!,-.!&0$/<#,*$(!&0$#.22!N
,-.!$@g.#,2!$9! 1'@$<0:! ,-.! ,$$12!$0! *(2,0<%.(,2! '(/! ,-.! 1'@$<0! 9$0#.N! *,! *2!
&$22*@1.!,$!$@2.08.!,-',!1+"0-(-'#"&,$!9$#<2!$(!1'@$<0!9$0#.:!.,2/+'$!$(!2../!
E$@g.#,! $9! 1'@$<0F:! 3++-,$2"0'$! $(! %.#-'(*M',*$(! E*(2,0<%.(,F! '(/!
45*,+-6,#%"0'+,$!$(!9$1*'0!9.0,*1*M.0!E*(2,0<%.(,F6!L-.!0.1',*$(!@.,B..(!,-.2.!
/*99.0.(,! '0.'2! $9! 9$#<2! '(/! ,-.! $,-.0! 9'#,$02! $9! &0$/<#,*$(! .=&1'*(2! ,-.!
/*99.0.(#.!*(!,-.!)*.1/2!,-',!.'#-!9'0%*(+!2,)1.!&0$/<#./!*(!GRRK6!!

?(!T'0#-*:!9'0%.02!0.+'0/!2../!'2!,-.*0!$@g.#,2!$9!1'@$<065GG!L'@1.!O6d!2-$B2!
,-',! ,-.! 0.1',*$(!$9!;<*(,'12!-'08.2,./! 9$0! .'#-!;<*(,'1!&1'(,./!B'2!55! 9$0!
1+"0-(-'#"&,$! '(/!45*,+-6,#%"0'+,$:!(*(.! 9$0!3++-,$2"0'$! '(/!2.8.(!9$0!.,2/+'$6!
].,:! ,-.! 0.1',*$(2!@.,B..(! ,-.!.1.%.(,2!$9! ,-.!&0$/<#,*$(!&0$#.22! *(!.'#-!
9'0%*(+! 2,)1.! 2<++.2,! ,-',! /*99.0.(#.2! *(! &0$/<#,*$(! '0.! #$((.#,./! ,$! 2$*1!
;<'1*,)! 0',-.0! ,-'(! ,$! 2../! ;<'1*,)6! L'@1.! O6f! *(/*#',.2! ,-',! ,-.0.! '0.! ($,!
2*+(*9*#'(,! /*99.0.(#.2! @.,B..(! ,-.! 9'0%*(+! 2,)1.2! B-.(! *,! #$%.2! ,$! ,-.!
&.0#.(,'+.! $9! 9'0%.02! B-$! &1'(,! 0.2*2,'(,! 8'0*.,*.2:! (<%@.0! $9! &1'(,./!
8'0*.,*.2!$0!&.0#.(,'+.!$9!&0$/<#,*$(!<2./!9$0!2../6!!

"##$0/*(+!,$!9'0%.02:!,-.0.!B.0.!($!#1.'0!/*99.0.(#.2!*(!,-.!2$*1!;<'1*,)!$9!
9*.1/25GI! *(! ,-.! 5deR2!B-.(! #$%%.0#*'1! &$,',$! &0$/<#,*$(! 2,'0,./6! 4$,',$!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5G5!X,("D,$!'0.!&$,',$.2!1.9,!$8.0!90$%!,-.!-'08.2,:!B-*#-!'0.!+*8.(!,$!,-.!1'@$<0.02!9$0!90..6!
5GG!?(!T'0#-*:!9'0%.02i!2,'(/'0/2!$9!&$,',$!&0$/<#,*$(!'0.!#'1#<1',./!@)!;<*(,'1!$9!2../!'(/!
($,!@)!,-.!'0.'!$9!1'(/!&1'(,./6!T-'&,.0!P$<0!2-$B2!,-',!,-.!/.2*0'@1.!&0$/<#,*$(!9$0!
9'0%.02!*2!GR!;<*(,'12!&.0!.'#-!;<*(,'1!$9!2../6!
5GI!Z-.0B$$/!EGRRdb!GI>GKF!/.2#0*@.2!2$*12!*(!,-.!&$,',$!&0$/<#,*$(!'0.'!$9!T'0#-*!'2!
C.=#../*(+1)!'0'@1.D!B*,-!C2<09'#.!-$0*M$(2!$9!$(.!,$!,-0..!%.,.02!$9!/'0A!,$&2$*1!
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2../!B'2!%$0.! *%&$0,'(,! ,-'(! 2$*1! ;<'1*,)6! L-.! <2.! $9! 2)(,-.,*#! 9.0,*1*M.0!
B*,-$<,! 2$*1! '('1)2*2!@.#'%.!8.0)!#$%%$(6!a.#'<2.! ,-.0.! *2! '!B*/.2&0.'/!
@.1*.9:!0.*(9$0#./!@)!%$/.0(!'+0*#<1,<0'1!./<#',*$(:!0.2.'0#-!'(/!.=,.(2*$(!
2)2,.%2:!,-',!,-.!%$2,!*%&$0,'(,!B')!,$!*(#0.'2.!&0$/<#,*$(!*2!,-0$<+-!,-.!
<2.!$9!2)(,-.,*#!9.0,*1*M.0:!,0'#,$02!'(/!C*%&0$8*(+D!,-.!+.(.,*#!%'A.><&!$9!
2../:! $,-.0! '2&.#,2! $9! 2../!%'('+.%.(,:! 2<#-! '2! 2,$0'+.:! &.2,! #$(,0$1! $0!
+$$/!2.1.#,*$(!-'8.!0.#.*8./! 1.22!',,.(,*$(! *(!+.(.0'16!L-*2! 2.#,*$(!2-$B2:!
,-$<+-:! ,-',! 9'0%.02!/$! ($,! '11! 9$11$B! '! 2*(+1.! 0$<,.!B*,-! 0.+'0/! ,$! ,-.2.!
%',,.026!7*99.0.(,! 9'0%*(+! 2,)1.2! .%&-'2*M.! /*99.0.(,! #$%@*(',*$(2! $9! ,-.!
.1.%.(,2!,-',!#$%&0*2.!,-.!&0$/<#,*$(!&0$#.226!

M#%,#$-F-("%-'#)D,+$/$),5%,#$-F-("%-'#)'F)*+'0/(%-'#)
L'@1.!O6d! 2-$B2! ,-',:! #$%&'0./! ,$! ,-.!$,-.0! 2,)1.2:!1+"0-(-'#"&,$!&0'#,*#.! '!
%$0.!*(,.(2*8.!2,)1.!#.(,0./!$(!'#-*.8*(+!-*+-!&0$/<#,*8.!0.2<1,2!&.0!1'@$<0!
$@g.#,:!B-.,-.0!,-*2!#$(#.0(2!&$,',$!2../!$0!1'(/!E2..!0.1',*$(!5!'(/!GF6!?(!
,-*2!#'2.:!,-.!;<'(,*,)!'(/!;<'1*,)!$9!1'@$<0!*2!8.0)!*%&$0,'(,!'2!1+"0-(-'#"&,$!
0.1)! $(! '! 1$,! $9! 1'@$<0! B-$! '0.! .=&.0*.(#./! *(! ,-.! B')2! $9! 8"(9/) +':"0'!
9'0%*(+! '(/! B-$! '0.! <2<'11)! $0+'(*M./! *(! (/"0+-&&"26! L-.! 2'%.! +$.2! 9$0)
45*,+-6,#%"0'+,$:! B-$! ,.(/! ,$! &0'#,*#.! '(! *(,.(2*8.! 2,)1.! '(/! <2.! 9'%*1)!
1'@$<0!9$0!@$,-!1'(/!&0.&'0',*$(!'(/!,-.!%'('+.%.(,!$9!2../6!\(!,-.!$,-.0!
.=,0.%.:! .,2/+'$! &0'#,*#.! '(! .=,.(2*8.! 2,)1.! $9! 9'0%*(+! *(! B-*#-! ,-.!
$0+'(*M',*$(! '(/! /.8.1$&%.(,! $9! ,-.! 9'0%! *2! #.(,0./! $(! ,-.! <2.! $9! ,$$12!
2<#-! '2! 2$*1! 9.0,*1*M.026! Z$*1! 9.0,*1*M.02! '0.! <2./! ,$! .('@1.! ,-.! 9'0%.0! ,$!
%'('+.! '2!%'()!A*1$+0'%2!$9! 2../!$0! '2! 1'0+.! '(! '0.'!$9! 1'(/!&.0!/')!$9!
1'@$<0! '2! &$22*@1.! E2..! 0.1',*$(2! I! '(/! KF6! ?(! ,-.! 3++-,$2"0'$:! B-$! '12$!
&0'#,*#.!'(!.=,.(2*8.!2,)1.:!1.'/*(+!,$!0.1*'(#.!$(!C%.#-'(*#'1!,.#-($1$+)6D!

=+F9*)LWV6!"+0$($%*#!0.1',*$(2!$9!&0$/<#,*$(!9$0!/*99.0.(,!9'0%*(+!2,)1.2!
! 1+"0-(-'#"&,$! .,2/+'$!! 3++-,$2"0'$! U=&.0*%.(,6! L$,'1!!
40$/6n2../!E^+n-'F! 55! e! d! 55! d!
40$/6n1'(/!E^+n-'F! 5eGKe'! 5GIOR@! 5KdfK! 5QeKG! 5KQRd!
Z../n1'@$<0!/')!!! 5G! 5e! 5O! 5K! 5O!
S.#,'0.2n1'@$<0!/')!! R6RRf! R6R5R! R6RRd! R6RRd! R6RRd!

)

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#$%&$2./!$9!-*+-!;<'(,*,*.2!$9!$0+'(*#!%',,.0D!'(/!C&'0,*#<1'01)!'&,!9$0!'+0*#<1,<0.D6!].,!
-.!'12$!/.2#0*@.2!-$B!,-.!2$*12!-'8.!#-'(+./!0'&*/1)!'9,.0!,-0..!/.#'/.2!$9!1'(/!0.9$0%!'(/!
C%$/.0(D!,.#-($1$+)!<2.!*(!&$,',$!&0$/<#,*$(6!L-.!<2.!$9!,0'#,$02!$(!-*112*/.2:!.2&.#*'11):!
-'2!.=&$2./!,-.!2<@>2$*1!$(!'!+0$B*(+!(<%@.0!$9!9'0%2!E?@*/b!IeF6!
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B+'0/(%-'#)&,D,&$)"#0)E,#,F-%$)
"!#$%&'0*2$(!$9!9'0%*(+!2,)1.2!'##$0/*(+!,$!,-.*0!1.8.12!$9!&0$/<#,*$(!E2..!
,'@1.! O65RF:! 0.8.'12! ,-',! fG! &.0#.(,! $9! ,-.!1+"0-(-'#"&,$:! Ie! &.0#.(,! $9! ,-.!
.,2/+'$:!KQ!&.0#.(,!$9!,-.!3++-,$2"0'$!'(/!5e!&.0#.(,!$9!,-.!45*,+-6,#%"0'+,$!
'#-*.8.!-*+-!$0!8.0)!-*+-!&0$/<#,*$(!&.0!-.#,'0.!1.8.126!L-.2.!&.0#.(,'+.2!
#$*(#*/.!B*,-! ,-.! #$%&'0*2$(! $9! 9'0%*(+! 2,)1.2! *(! ,.0%2! $9! ,-.*0! &$2*,*8.!
'(/!(.+',*8.!@.(.9*,2!E2..!,'@1.!O655F6!e5!&.0#.(,!$9!1+"0-(-'#"&,$:!KO!&.0#.(,!
$9! .,2/+'$:! KQ! &.0#.(,! $9! 3++-,$2"0'$! '(/! OR! &.0#.(,! $9! 45*,+-6,#%"0'+,$!
'#-*.8.! '! &$2*,*8.! @.(.9*,6! L-*2! 2<++.2,2! ,-',! ,-.0.! *2! '! -*+-! 1.8.1! $9!
#$00.1',*$(!@.,B..(! 1.8.12!$9!&0$/<#,*$(!'(/!%$(.,'0)!@.(.9*,26!S.0.! *,! *2!
0.1.8'(,! ,$! 0.%.%@.0! ,-',! ,-.! -*+-! )*.1/2! '(/! &0*#.2! $@,'*(./! @)!
1+"0-(-'#"&,$! #'(! @.! .=&1'*(./! @)! ,-.*0! &0'#,*#.! $9!8"(9/) +':"0':! '! &1'(,*(+!
2)2,.%! ,-',! #$(,0*@<,.2! ,$!%*($0! 91<#,<',*$(2! *(! &0$/<#,*$(! &.0! '0.'! '(/!
'12$!,$!#$(/*,*$(2:!B-*#-!'0.!#$(/<#*8.!,$!(.+$,*',*(+!'!@.,,.0!&0*#.!*(!,-.!
&$,',$!%'0A.,26!

=+F9*)LWBAW!P'0%*(+!2,)1.2!#$%&'0./!'##$0/*(+!,$!/*99.0.(,!1.8.12!$9!
&0$/<#,*$(!

40$/<#,*$(! !! 1+"0-(-'#"&,$) .,2/+'$) 3++-,$2"0'$) 45*,+-6,#%;) L$,'1!
56`.0)!1$B! P0.;<.(#)! 5! 5G! e! I! GI!
!! 4.0#.(,! 5! 5I! e6! I! GK!
!! Y$B!4#,! K! OG! IR! 5I! !!
!! T$1!4#,! K! IG! Ge! OR! !!
G6![$B! P0.;<.(#)! I! 5G! e! G! GK!
!! 4.0#.(,! I! 5I! e! G! GQ!
!! Y$B!4#,! 5I! OR! Gd! f! !!
!! T$1!4#,! 5I! IG! Ge! II! !!
I6!S*+-! P0.;<.(#)! 5R! f! Q! 5! GO!
!! 4.0#.(,! 55! d! Q! 5! Ge!
!! Y$B!4#,! KR! IG! GK! K! !!
!! T$1!4#,! KG! G5! GI! 5e! !!
K6`.0)!-*+-! P0.;<.(#)! 5R! Q! Q! R! GG!
!! 4.0#.(,! 55! Q! Q! R! GI!
!! Y$B!4#,! KO! Ge! Ge! R! !!
!! T$1!4#,! KG! 5Q! GI! R! !!
! L$,'1! GK! If! GQ! Q! dK!
! 4.0#.(,! GQ! KR! Gf! Q! 5RR!

!
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L'@1.!O6556!P'0%*(+!2,)1.2!#$%&'0./!'##$0/*(+!,$!&$2*,*8.!'(/!(.+',*8.!
@.(.9*,!

a.(.9*,! !! 1+"0-(-'#"&,$) .,2/+'$) 3++-,$2"0'$) 45*,+-6,#%;) L$,'1!
c.+',*8.! P0.;<.(#)! e! G5! 5K! I! KO!
!! 4.0#.(,! e! GG! 5O! I! Kf!
!! Y$B!4#,! 5Q! Ke! I5! e! !!
!! T$1!4#,! Gd! OO! OK! OR! !!
4$2*,*8.! P0.;<.(#)! 5e! 5e! 5G! I! Kd!
!! 4.0#.(,! 5f! 5f! 5I! I! OG!
!! Y$B!4#,! IO! IO! GK! Q! !!
!! T$1!4#,! e5! KO! KQ! OR! !!
! L$,'1! GK! If! GQ! Q! dK!
! 4.0#.(,! GQ! KR! Gf! Q! 5RR!

4#>$+"&%#()#6)6+">&(1)%'29*%)F2).#%'%)+(-).#>>#-&'&;+'&#()9*G*9%))

"11$#',*$(!$9!0.2$<0#.2!

P*+<0.! O6I! 2-$B2! -$B! .'#-! +0$<&! $9! 9'0%.02! '11$#',.2! 0.2$<0#.2! ,$! ,-.!
/*99.0.(,! '2&.#,2! $9! #0$&! &0$/<#,*$(6! P$0! ,-.! 0.'2$(2! .=&1'*(./! @.9$0.:!
1+"0-(-'#"&,$! ,.(/!,$!2&.(/!%$0.!$(! 1'@$<0!,-'(! ,-.!$,-.0!+0$<&2:!B-.0.'2!
.,2/+'$! *(8.2,! %$0.! $(! 9.0,*1*M.0! '(/! 2../6! 3++-,$2"0'$! 2&.(/! %$0.! $(!
.;<*&%.(,:! B-*1.! 45*,+-6,#%"0'+,$! 2&.(/! %$0.! $(! 9$1*'0! 9.0,*1*M.0! '(/!
&.2,*#*/.26!

H&18"*)LWMW!a0.'A/$B(!$9!,-.!'11$#',*$(!$9!0.2$<0#.2!@)!&.0#.(,'+.!9$0!
.'#-!$9!,-.!9'0%*(+!2,)1.26!EP*+<0.2!+*8.(!'0.!,-.!'8.0'+.2!9$0!.'#-!+0$<&6F!

$

#$

'$

($

H$

!"#$#

E:=6,8,40=5/2 (&%&I #J%'$ #(%H& #K%I' #$%#K '%J( #%JI

3/D+:42 ('%'( ''%IH #L%(# #H%H( I%&K #%JH '%IL

F::,/;D=642 ('%KJ '$%#& #'%(I #(%JK #H%IK (%'# '%LK

)G-/:,./01=64:/2 ('%(H #H%&# #$%(K #I%'J L%KJ #(%LJ '%J(

?=@4+: 9/:1,5,;/: 3//6 A/21,8,6/2
)*+,-./0

1
945,=:!
7/:1,5,;/:

M1N/:!
84212

!
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[.8.12!$9!#$%%$/*,*M',*$(!!

"2!.=&1'*(./! *(!T-'&,.02!L-0..!'(/!P$<0:!#$%%$/*,*M',*$(!0.9.02! ,$!C,-.!
&0$#.22.2! @)!B-*#-! ,-.! ($,*$(! $9! p.=#-'(+.>8'1<.i! N($,! (.#.22'0*1)! ',! ,-.!
.=&.(2.! $9! p<2.! 8'1<.iN! ! #$%.2! ,$! '22<%.! '(! *(#0.'2*(+1)! *%&$0,'(,!
.8'1<',*8.!'(/!($0%',*8.!0$1.!*(!,-.!/*2#$<02.!'(/!.#$($%*#!1*9.!$9!'!+*8.(!
2$#*'1! <(*,! E.6+6:! -$<2.-$1/:! 8*11'+.:! 0.+*$(:! $0! (',*$('1! .#$($%)FD! E[$(+!
GRR5b! G5F6!J-*1.! .=,.0('1*M',*$(! *2! /.9*(./! @)! ,-.!/.+0..! $9! *(#$0&$0',*$(!
*(,$! ,-.!%'0A.,! E$(! ,-.! 2<&&1)! 2*/.F:! #$%%$/*,*M',*$(! *2!%$0.!/*99*#<1,! ,$!
/.9*(.6! L-*2! *2! @.#'<2.! ,-.! 9'#,$02! $0! *(&<,2! $9! &0$/<#,*$(! %')! '#;<*0.!
/*99.0.(,!8'1<.2!E*6.6!/*99.0.(,!90$%!,-.!.=#-'(+.!8'1<.F!*(!.'#-!&-'2.!$9!,-.!
&0$/<#,*$(!#)#1.:!'(/!%')!#$(,*(<.!,$!/$!2$!.8.(!'9,.0!#$%%.0#*'1*M',*$(6!
"(! .='%&1.! B$<1/! @.! ,-.! .=,0'! 0',*$(2! ,-',! '0.! /*2,0*@<,./! /<0*(+! 2$#*'1!
.8.(,2!2<#-!'2!9*.2,'26!['@$<0!*2!8'1<./!'##$0/*(+!,$!,-.!#*0#<%2,'(#.2!'(/!
,-.!2,)1.!$9!9'0%*(+6!3++-,$2"0'$!&0.9.0!,$!&')!'2!1$B!'!1'@$<0!0',.!'2!&$22*@1.!
9$0!%$2,!,'2A2:!B-.0.'2!1+"0-(-'#"&,$!&0.9.0!,$!/$!,-.!B$0A!,-.%2.18.2!$0!,$!
'2A! 9'%*1)! '(/! 90*.(/2! ,$! /$! ,-.!B$0A! 2$! ,-',! .=,.0('1! *(&<,2! '0.! '&&1*./!
%$0.!.99.#,*8.1)6!J-.(!&$,',$!&0*#.2!'0.!1$B:!3++-,$2"0'$!%*+-,!&')!B'+.2!*(!
&$,',$.2!',!-'08.2,!,*%.:!@<,!B-.(!&0*#.2!+$!<&!,-.)!&0.9.0!,$!&')!B'+.2!*(!
#'2-6! L-<2! ,-.! 8'1<.! $9! '! /')! $9! 1'@$<0! *2! .8'1<',./! *(! 8'0*$<2! /*99.0.(,!
B')2:! /.&.(/*(+! $(! ,-.! #*0#<%2,'(#.2! '(/! ,-.! 2,)1.! $9! 9'0%*(+! E*6.6! ,-.!
8'1<.2!'(/!&0*$0*,*.2!$9!,-.!9'%*1)!#$(,0'#,*(+!'(/!$0+'(*M*(+!,-.!1'@$<0F6!"2!
'!0.2<1,:!C'!/')i2!1'@$<0D!#'(($,!2*%&1)!@.!#$(8.0,./!,$!'!%$(.,'0)!8'1<.6!!

?(! T-'&,.0! P$<0:! ?! &0.2.(,! ,B$! ,)&.2! $9! 0.1',*$(2! ,-0$<+-! B-*#-!
#$%%$/*,*M',*$(!#'(!@.!'('1)M./!'##$0/*(+!,$!8'(!/.0!41$.+!EGRRIF!E41.'2.!
2..!0.1',*$(2!+!'(/!F!*(!9*+<0.!O6K!'(/!,-.!8'1<.2!<2./!9$0!#'1#<1',*$(!*(!,-.!
,'@1.!@.1$B!,-',F5GK6!Y.1',*$(!+!*(!P*+<0.!O6K!0.&0.2.(,2!,-.!0.1',*$(!@.,B..(!
0.2$<0#.2!%$@*1*M./!8*'! ,-.!%'0A.,2! '(/! ,-.! 0.2$<0#.2! 0.&0$/<#./!$(! ,-.!
9'0%6!J-.(!0.2$<0#.2!'0.!%'*(1)!2$<0#./!$(>9'0%:!,-.!9'0%i2!1.8.1!$9!2.19>
2<99*#*.(#)!*2!-*+-6!Y.1',*$(!F!*(!P*+<0.!O6K!0.&0.2.(,2!,-.!0.1',*$(!@.,B..(!
&<0#-'2./!0.2$<0#.2!'(/!2$1/!&0$/<#.6!L-.!#1$2.0!,-.!0',*$!+.,2!,$!$(.:!C,-.!
%$0.!$&&0.22*8.! ,-.! 0.1',*$(2-*&!@.,B..(!%'0A.,2! '(/! 9'0%!B*11!@.#$%.D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5GK!Z.19>!2<99*#*.(#)!$0!0.1',*$(!E'F!-'2!@..(!#'1#<1',./!@)!/*8*/*(+!,-.!($(>#$%%$/*,*M./!
#$2,2!E,-',!9$0!,-*2!&<0&$2.!'0.!+*8.(!,-.!2'%.!%$(.,'0)!8'1<.2!'2!,-.!#$%%$/*,*M./!$(.2!
'(/!*(#1</.!($(>#$%%$/*,*M./!1'@$<0:!($(>#$%%$/*,*M./!2../!'(/!($(>#$%%$/*,*M./!
.;<*&%.(,!<2.F!@)!,-.!#$%%$/*,*M./!#$2,2:!B-*#-!0.&0.2.(,2!,-.!%$(.,'0)!.=&.(/*,<0.!
'(/!*(#1</.2!&'*/!1'@$<0:!&'*/!2../:!&'*/!.;<*&%.(,:!&'*/!2$*1!9.0,*1*M.0:!&'*/!9$1*'0!9.0,*1*M.0:!
&'*/!&.2,*#*/.!'(/!$,-.0!&'*/!#$2,26!
3'0A.,!/.&.(/.(#)!$0!0.1',*$(!E@F!-'2!@..(!#'1#<1',./!@)!/*8*/*(+!,-.!%$(.)!'#;<*0./!
90$%!,-.!2'1.!$9!,-.!&0$/<#.!@)!,-.!#$%%$/*,*M./!#$2,2!$0!,-.!#$2,!$9!,-.!&<0#-'2./!
0.2$<0#.26!
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E?@*/b! OQF6! ?(! ,-*2! #'2.:! B.! #'(! 2..! ,-',! 1+"0-(-'#"&,$! '0.! 1.22! %'0A.,>
/.&.(/.(,! ,-'(! ,-.! 0.2,! $9! ,-.! +0$<&2:! B-*1.! 3++-,$2"0'$! '0.! ,-.! %$2,!
/.&.(/.(,!$9!'11!$(!,-.!%'0A.,6!!

Y.1',*$(2!+!'(/)F!2-$B!9'0%.02i!/*99.0.(,!'*%2!'##$0/*(+!,$!,-.*0!0.2$<0#.!
@'2.! '(/! ,-.*0! '@*1*,)! ,$! B$0A! B*,-! ,-.! %'0A.,26! J-*1.! .,2/+'$:! B-$! 1'#A!
#'&*,'1! '(/! +$$/! ;<'1*,)! 2$*12! E@<,! ($,! 1'(/F:! &0*$0*,*M.! 0.,'*(*(+! '! -*+-!
/.+0..!$9!2.19>2<99*#*.(#)!,$!'8$*/!'()!*(/.@,./(.22!,-',!%*+-,!0.2<1,!90$%!
,-.*0! 1$B! )*.1/2:! 1+"0-(-'#"&,$! EB-$! -'8.! .($<+-! +$$/! ;<'1*,)! 1'(/! '(/!
.($<+-!#'&*,'1F!&0*$0*,*M.!'!1$B!/.&.(/.(#)!$(!,-.!%'0A.,6!P'0%.02!*(!@$,-!
+0$<&2!'0.!2.'0#-*(+!9$0!B-',!8'(!/.0!41$.+!#'112!C9'0%*(+!90../$%D!E8'(!
/.0!41$.+!5ddRb!GQQ:!GRRIb!QIF6!?(!&0'#,*#.:! *(!,-.!#'2.!$9!.,2/+'$:! 90../$%!
#$(2*2,2! $9! ,-.*0! '<,$($%)! 90$%! *(&<,! '(/! $<,&<,! %'0A.,2:! B-*1.! 9$0!
1+"0-(-'#"&,$:! 90../$%! *2! ,-.! 0$$%!,$!%'($.<80.! *(!@$,-!A*(/2!$9!%'0A.,26!
45*,+-6,#%"0'+,$:!B-$!1'#A!#'&*,'1!'(/!1'(/:!,0)!,$!'#-*.8.!'!@'1'(#.!@.,B..(!
'! 0.1',*8.1)!-*+-!/.+0..!$9! 2.19>2<99*#*.(#)!'(/!'! 0.1',*8.1)! 1$B!/.&.(/.(#)!
$(!,-.!%'0A.,6!P'0%.02!*(!,-*2!+0$<&!-'8.!'!2%'11!0.2$<0#.!@'2.!E.2&.#*'11)!
B*,-!0.2&.#,! ,$! 1'(/F!'(/!&0*$0*,*M.!&0$/<#,*$(!9$0!,-.!%'0A.,:!@<,!B*,-!'2!
-*+-! '! /.+0..! $9! 2.19>2<99*#*.(#)! '2! ,-.)! #'(! %'('+.! $(! ,-.! 2<&&1)! 2*/.6!
P*('11):!3++-,$2"0'$! -'8.! '! 1$B! /.+0..! $9! 2.19>2<99*#*.(#)! '(/! ,-.! -*+-.2,!
/.+0..! $9! /.&.(/.(#)! $(! ,-.! %'0A.,! $9! '11! ,-.! +0$<&26! L-*2! 0.8.'12! '(!
*%@'1'(#.! B*,-! 0.2&.#,! ,$! %'0A.,>0.1',./! 0*2A! $(! ,-.! 2<&&1)! '(/! $<,&<,!
2*/.26!

H&18"*)LWP6!Z.19>2<99*#*.(#)!'(/!%'0A.,>/.&.(/.(#)!9$0!/*99.0.(,!9'0%*(+!
2,)1.2!

$%$$

$%#$

$%'$

$%($

$%H$

$%&$

$%K$

$%I$

$%L$

$%J$

#%$$

3/57"2+7,8,/08O!P=Q <=:>/1!6/-/06/08O!P@Q

E:=6,8,40=5/2
3/D+:42
F::,/2D=642
)G-/:,./01=64:/2

!
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H&18"*) LWPW) Z.19>2<99*#*.(#)! '(/!%'0A.,>/.&.(/.(#)! 9$0! /*99.0.(,! 9'0%*(+!
2,)1.2!E('#%-#/,0F!
P'0%*(+!!
2,)1.!

56!c$(>
#$%%$/*,*M./!
#$2,2!qn-'!

G6!T$%%$/*,*M./!
#$2,2!qn-'!

I6!Z$1/!
&0$/<#.n-'!

5nG6!Z.19>!
2<99*#*.(#)!
0.1',*$(!'!

GnI6!3'0A.,!!
/.&.(/.(#)!!
0.1',*$(!@!

1+"0-(-'#"&,$! IKK6OO! 5OGO6GG! GOQ56G5! R6GI! R6QR!
.,2/+'$! KQe6eQ! 5RG56Gd! 5GfQ6GG! R6KQ! R6ed!
3++-,$2"0'$! Idd6Kf! 5KQO6dQ! 5Q5f6R5! R6Ge! R6d5!
45*,+-6,#%"0'+,$! OG56RI! 5GKO6IK! 5fKI6dO! R6KG! R6Qf!

P*+<0.! O6O! 2-$B2! ,-.! 8'1<.2! $0/.0./! '##$0/*(+! ,$! ,-.!%'0A.,>/.&.(/.(#)!
0.1',*$(! #$%@*(./! B*,-! ,-.! 8'1<.2! 9$0! )*.1/2! 9$0! .'#-! 9'0%*(+! 2,)1.6! ?,!
/.%$(2,0',.2! ,-',! )*.1/2! ,.(/! ,$! /.#0.'2.! ',! -*+-.0! %'0A.,>/.&.(/.(#)!
8'1<.26! L-*2! *2! '! ,0.(/! ,-',! *2! #$(9*0%./! @)! $,-.0! 2,</*.2! E8'(! /.0! 41$.+!
5ddR:! S.@*(#A! 5ddO:! Z-.0B$$/! GRRdF6! ?,! 2-$B2! ,-',! ,-.! %$/.0(*M',*$(!
,-.$0)!$9! *(#0.'2*(+!)*.1/2! ,-0$<+-! 9'0%.02i! *(#$0&$0',*$(! *(,$!%'0A.,2!$9!
*(&<,2!'(/!9'#,$02!/$.2!($,!B$0A!*(!,-.!1$(+!,.0%6!L-.!2'%.!,0.(/!#'(!@.!
9$<(/! *(! ,-.! #$%%<(*,*.2! 2,</*./!@)!3').0! *(!4.0<! E3').0! GRRGb! G5eF65GO!
P'0%.02! B-$2.! 2,)1.2! *(#1</.! 2$! #'11./! C,0'/*,*$('1D! &0'#,*#.2! E.6+6! 8"(9/)
+':"0'F! '(/! ($(>#$%%$/*,*M./! '00'(+.%.(,2! 9$0! 1'@$<0! '(/! &0$/<#,*$(!
2..%!,$!'#-*.8.!%$0.!#$(2*2,.(,!)*.1/2!'9,.0!/.#'/.2!$9!%$/.0(*M',*$(6!

H&18"*)LWL6!3'0A.,>/.&.(/.(#)!'(/!)*.1/2!9$0!/*99.0.(,!9'0%*(+!2,)1.2!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5GO!?(!'!2,</)!*(!,B$!0.+*$(2!$9!,-.!4.0<8*'(!-*+-1'(/2:!3').0!9*(/2!,-',!+'*(2!*(!
&0$/<#,*8*,)!'(/!%$/.0(!,.#-($1$+)!*(!&'2,!/.#'/.2!-'8.!($,!@..(!2<2,'*(./6!"!0.,<0(!,$!
%$0.!,0'/*,*$('1!2)2,.%2!$9!&0$/<#,*$(!-'2!@.#$%.!'!@.,,.0!$&,*$(:!.2&.#*'11)!*(!,*%.2!$9!
#0*2*2!E3').0!GRRGb!G5eF6!
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P*+<0.! O6Q! 2-$B2! ,-.! #$%&$2*,*$(! $9! ,-.! #$2,2! *(8$18./! *(! ,-.! /*99.0.(,!
9'0%*(+!2,)1.2!*(!0.'1!;<'(,*,*.2:!/*2'++0.+',./!*(,$!#$%%$/*,*M./!'(/!($(>
#$%%$/*,*M./!*(&<,265GQ!?(!+.(.0'1:!'11!,-.!9'0%.02!*(!,-*2!2,</)!,.(/!,$!0.1)!
$(! ($(>#$%%$/*,*M./! #*0#<*,2! 9$0! ,-.! &0$8*2*$(! $9! 1'@$<0:! 2../! '(/!
.;<*&%.(,!E*(!$0/.0!$9!*%&$0,'(#.F6!L-.!<2.!$9!($(>#$%%$/*,*M./!#*0#<*,2!
*2!$(.!$9!,-.!%$2,!*%&$0,'(,!#-'0'#,.0*2,*#2!$9!&.'2'(,!%$/.2!$9!&0$/<#,*$(!
'(/! '('1)M*(+! -$B! ,-.2.! #*0#<*,2! B$0A! -.,.0$+.(.$<21)! &0$8*/.2! <2! B*,-!
*(2*+-,2! *(,$! ,-.! 2$#*$,.#-(*#'1!(.,B$0A2! ,-',! '0.! *%&$0,'(,! *9! ,-.!&.'2'(,!
2.#,$0!*2!,$!@.!'@1.!,$!#$(,*(<$<21)!*(($8',.!'(/!2<@2*2,6!!

H&18"*)LWSW!T$%%$/*,*M./!'(/!($(>#$%%$/*,*M./!*(&<,2!9$0!,-.!/*99.0.(,!
9'0%*(+!2,)1.2!*(!WZ7n-'!E'8.0'+.!9$0!.'#-!+0$<&F!
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!"%%"&'$'()&*+,&*,",*-"%"&'$'()&*',./$#
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!
J-*12,!,-.!-*+-.2,!&.0#.(,'+.!$9!($(>#$%%$/*,*M./!*(&<,2!#$00.2&$(/2!,$!
1'@$<0!<2.!*(!P*+<0.!O6Q:!,-.!<2.!$9!,-*2!*(&<,!2-$<1/!@.!'('1)M./!'##$0/*(+!
,$!,-.!+$'1! ,-',! ,-.!9'0%.0!B*2-.2!,$!'#-*.8.!@)!<2*(+! *,6!?(!L'@1.!O6f:! 9$0!
*(2,'(#.:!B.!#'(!2..!,-',!'1,-$<+-!1+"0-(-'#"&,$:!.,2/+'$!'(/!45*,+-6,#%"0'+,$!
<2.!,-.!1$B.2,!&.0#.(,'+.2!$9!&'*/!1'@$<0!*(!$0/.0!,$!'&&1)!&.2,*#*/.2:!,-.0.!
'0.!/*99.0.(#.2!@.,B..(!,-.%!*(!,-.!B')!($(>#$%%$/*,*M./!1'@$<0!*2!<2./:!
.2&.#*'11)! *(! ,.0%2!$9! )*.1/! '(/!/*99.0.(#.2! *(!-.'1,-! 0*2A26!1+"0-(-'#"&,$!<2.!
($(>#$%%$/*,*M./!1'@$<0!9$0!&.2,*#*/.!'&&1*#',*$(2!@.#'<2.!,-.!-*+-!1.8.12!
$9! -<%*/*,)! *(! ,-.*0! 9*.1/2! %.'(! ,-',! ,-.)! '0.! 2<2#.&,*@1.! ,$! 1',.! @1*+-,!
',,'#A26!L-.)!-'8.!,$!#$(,*(<$<21)!%$(*,$0!,-.*0!9*.1/2:!,-.0.9$0.:!'(/!%'A.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5GQ!L-.!8'1<.!9$0!($(>#$%%$/*,*M./!*(&<,2!*2!*%&<,./!90$%!,-.!#$2,2!$9!#$%%$/*,*M./!
*(&<,26!"(!<(&'*/!/')!$9!1'@$<0!9$0!,-.!9'0%.0!$0!-*2n-.0!9'%*1):!,-.0.9$0.:!-'2!,-.!2'%.!
%$(.,'0)!8'1<.!'2!,-.!B'+.!,-.!9'0%.0!&')2!,$!'!1'@$<0.06!L-*2!2'%.!&0$#./<0.!-'2!@..(!
'&&1*./!,$!2../!'(/!.;<*&%.(,!<2.6!
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(<%.0$<2! '&&1*#',*$(2! $9! &.2,*#*/.2! *(! $0/.0! ,$! &0.8.(,! $<,@0.'A26! L-.)!
-'8.! ,$! <2.! ,-.*0! $B(! 1'@$<0! '(/! ,-',! $9! ,-.*0! 9'%*1*.2! 2*(#.! ,-.)! #'(($,!
&0./*#,!B-.(!,-.)!B*11!(../!1'@$<0!,$!'&&1)!&.2,*#*/.26!.,2/+'$:!$(!,-.!$,-.0!
-'(/:! B'(,! ,$! %'A.! 2<0.! ,-',! ,-.! &.2,*#*/.2! B-*#-! '0.! '&&1*./! *(! '! 9.B!
'&&1*#',*$(2! '0.! '&&1*./! '2! .99.#,*8.1)! '2! &$22*@1.6!45*,+-6,#%"0'+,$! '*%! ',!
/.#0.'2*(+!,-.!%$(.,'0)!#$2,2!$9!1'@$<0!'2!9'0!'2!&$22*@1.6!L-.)!<2.!9'%*1)!
1'@$<0!,$!'&&1)!&.2,*#*/.2!2$!'2!,$!#<,!#$2,26!L-.)!'12$!<2.!,-.!#-.'&.2,:!'(/!
%$2,!,$=*#:!&.2,*#*/.2!E2..!,-.!8'1<.!$9!,-.!#'0@'%',.!#$%&$<(/2!<2./!@)!
,-.2.! 9'0%.02! *(! L'@1.! O6fF6! W(9$0,<(',.1)! ,-*2! &<,2! ,-.%2.18.2! '(/! ,-.*0!
9'%*1*.2! ',! 0*2A! $9! @.*(+! &$*2$(./! @)! &.2,*#*/.26!3++-,$2"0'$:! $(! ,-.! $,-.0!
-'(/:! 0.1)!$(!-*0./! 1'@$<0! 9$0!&.2,*#*/.! '&&1*#',*$(2! E2..!L'@1.! O6fF6!L-.)!
'12$!'#-*.8.!,-.!1$B.2,!)*.1/2!$9!'11!,-.!+0$<&26!\(.!$9!,-.!0.'2$(2!9$0!,-*2!
*2!,-',!,-.!&0*$0*,)!9$0!&'*/!1'@$<0.02!*2!,$!9*(*2-!'!,'2A!'2!2$$(!'2!&$22*@1.:!
0',-.0!,-'(!,$!%$(*,$0!,-.!#0$&!$0!,$!#-.#A!,-',!,-.!'&&1*#',*$(2!,-.)!%'A.!
'0.!.99.#,*8.6!L-<2:!,-.!/*99.0.(#.2!*(!,-.!.99*#*.(#)!$9!&.2,*#*/.!'&&1*#',*$(2!
@.,B..(!/*99.0.(,!9'0%.02!/.&.(/2!($,!$(1)!$(!,-.!A*(/!$9!1'@$<0!<2./!@<,!
'12$! $(! ,-.! B')! *(! B-*#-! ,-.! 1'@$<0! *2! <2./! '(/! ,-.! 0.1',*$(2-*&! ,-',! *2!
.2,'@1*2-./!@.,B..(!,-.!9'0%.0!'(/!1'@$<0.02!EB-.,-.0!&'*/!$0!($,F!'2!B.11!
'2! $(! ,-.! ,)&.2! $9! &.2,*#*/.! <2./6!T$%&'0*(+! ,-.! )*.1/2! '#-*.8./! @)! .'#-!
2,)1.!$9!9'0%*(+!2-$B2!-$B!,-.2.!9'#,$02!*(91<.(#.!,-.!.(/!0.2<1,6!

P'0%.02i!#'1#<1',*$(2!$9!@.(.9*,2!

a'2./!$(!,-.!/*2#<22*$(!'@$<,!9'0%.02i!#'1#<1',*$(2!$9!@.(.9*,2! *(!T-'&,.0!
P$<0:!P*+<0.!O6e! *(/*#',.2! ,B$!#$2,n@.(.9*,! 0.1',*$(2-*&2b! ,-.!#$2,2!$(! ,-.!
0*+-,>-'(/! *(#1</.! '11! ,-.! *(&<,2! B-*1.! ,-$2.! $(! ,-.! 1.9,! *(#1</.!
#$%%$/*,*M./!*(&<,26!\(!'8.0'+.:!9'0%.02!*(!'11!,-.!+0$<&2!-'8.!'!&$2*,*8.!
#$2,n@.(.9*,! 0.1',*$(2-*&! B-.(! $(1)! #$%%$/*,*M./! *(&<,2! '0.! *(#1</./! *(!
,-.!@'1'(#.6!L-*2! *2! ,-.!#'1#<1',*$(! ,-',!%$2,! 9'0%.02!%'A.! *(! ,-.*0!-.'/2!
E($! 9'0%.02! *(!%)! 2,</)! -'/! '##$<(,! @$$A2vF6! L-*2!%.'(2! ,-',! ,-.!%$2,!
*%&$0,'(,! 0.1',*$(2-*&! 9$0! 9'0%.02! *(!P*+<0.! O6K! *2! ,-',!@.,B..(!%$(.,'0)!
.=&.(/*,<0.!'(/!,$,'1!2'1.2!E%'0A.,>/.&.(/.(#)F6!

L-.! #$2,! $9! ,-.! *(&<,2! ,-',! '0.! '#;<*0./! $(! ($(>#$%%$/*,*M./! #*0#<*,2!
0.&0.2.(,2!@.,B..(!5d!'(/!I5!&.0#.(,!$9!,-.!,$,'1!#$2,2!E/.&.(/*(+!$(!,-.!
2,)1.! $9! 9'0%*(+F6! L-*2! %.'(2! ,-',! B-.(! ,-.2.! #$2,2! '0.! *(#1</./! *(! ,-.!
#'1#<1',*$(! $9! ,-.! #$2,>@.(.9*,! 0',*$:! KQ! &.0#.(,! $9! ,-.! 9'0%.02! 2-$B! '!
(.+',*8.!@'1'(#.6!].,!B-.(!?!'2A./!9'0%.02!'@$<,!-$B!,-.)!2'B!,-.!@'1'(#.!
@.,B..(!#$2,2!'(/!@.(.9*,2!*(!,-.*0!&0$/<#,*$(!#)#1.:!%$2,!9'0%.02!2'*/!,-.)!
'#-*.8./! '! &$2*,*8.! $8.0'11! 0.2<1,6! L-*0,)! 9*8.! &.0#.(,! $9! ,-.! 9'0%.02:!
-$B.8.0:! 2'*/! ,-.)! ,-$<+-,! ,-.*0!@'1'(#.!B'2!(.+',*8.! EC&.0/*%$2DF6!3$2,!
$9!,-$2.! 9'0%.02!B.0.!90$%!Z'(,'!3'0,-'!'(/!Z'(!4./0$6!L-*2!&.0#.(,'+.!
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#$00.2&$(/2!,$!,-.!#'1#<1',*$(!$@,'*(./!$(!,-.!1.9,>-'(/!2*/.!$9!P*+<0.!O6e6!
\(#.!,-.!8'1<.!$9!,-.!($(>#$%%$/*,*M./!#$2,2!*2!2<@,0'#,./!90$%!,-.!,$,'1!
$(1)! IR}!$9! ,-.! 9'0%.02! '&&.'0! ,$!@.! 1$2*(+!%$(.)6!L-*2!%.'(2! ,-',! ,-.!
'8.0'+.!#$2,n@.(.9*,!0',*$!*2!&$2*,*8.!9$0!9'0%.02!*(!'11!$9!,-.!+0$<&26!!

L-.!#'1#<1',*$(!$9!&$2*,*8.!@.(.9*,2!*2!$(.!$9!,-.!%'*(!0.'2$(2!B-)!9'0%.02!
*(!T'0#-*!#$(,*(<.!,$!&0$/<#.!&$,',$.2!/.2&*,.!,-.!&0*#.!#0*2*2!$0!,-.!#0*2*2!
0.2<1,*(+! 90$%! ,-.! /$11'0*M',*$(! $9! ,-.! (',*$('1! #<00.(#)6! ?,! *2! '2! *9! ($(>
#$%%$/*,*M./! #*0#<*,2! B.0.! &'0,! $9! '($,-.0! 2&-.0.! $9! *(91<.(#.:! B-.0.!
,-*(+2!'0.!($,!8'1<./!*(!,.0%2!$9!%$(.)!@<,!'##$0/*(+!,$!#<1,<0'1!$0!9'%*1)!
8'1<.26!"!.,2/+'!9'0%.0!*(!Z'(!4./0$:!9$0!.='%&1.:!0.+'0/2!F"6-&C)&"E'/+!'2!,-.!
0.2&$(2*@*1*,)!$9!'11!,-.!%.%@.02!$9!-*2!$0!-.0!.=,.(/./!9'%*1):!'(/!$9!,-.!
#$%%<(*,)!'2!'!B-$1.:!0',-.0!,-'(!'2!'!#$2,6!U=#-'(+*(+! 1'@$<0! *2!&'0,!$9!
,-.!$0/.0!$9!,-*(+2:!2<#-!'2!C+$*(+!,$!%'226D!T-'0+*(+!'!9'%*1)!$0!'!90*.(/!
9$0!1'@$<0!B-.(!-.!$0!2-.!%$2,!(.././!*,!B$<1/!@.!'+'*(2,!,-.*0!&0*(#*&1.26!
P$0!'(!45*,+-6,#%"0'+!9'0%.0:!9'%*1)!1'@$<0!*2!,-.!C#'&*,'1!$9!,-.!&$$0DH!*,!*2!
,-.*0! @*++.2,! 0.2$<0#.6! L-.)! CB$<1/! ($,! /'0.! ,$! #-'0+.! 9$0! 1'@$<0! B-.(!
$,-.02!B.0.!*(!(../6D!!

H&18"*) LWUW! T$2,>a.(.9*,! $9! ,-.! /*99.0.(,! 9'0%*(+! 2,)1.2! E.=&0.22./! '2!
&.0#.(,'+.2F!

"'$%$$

$%$$

'$%$$

H$%$$

K$%$$

L$%$$

#$$%$$

0),)1'$

E:=6,8,40=5/2
3/D+:42!
F::,/2D=642
)G-/:,./01=64:/2

E:=6,8,40=5/2 L(%K' HL%L'

3/D+:42! H'%L' "$%L&

F::,/2D=642 #K%(L "L%JI

)G-/:,./01=64:/2 #I%KK #I%$I

T/0/7,1U-=,6!84212 T/0/7,1U141=5!84212

!
.,2/+'$! <2.! '! -*+-! &.0#.(,'+.! $9! ,-.! -'08.2,! 9$0! ,-.*0! $B(! #$(2<%&,*$(!
E5I}F!'(/!9$0!2../!Ed}F6!L-.2.!'0.!#$(2*/.0./!,$!@.!*(8'1<'@1.!C@.(.9*,2D!
$9!,-.!&0$/<#,*$(!#)#1.6!"##$0/*(+1):!.,2/+'$!#'1#<1',.!,-.!%$(.,'0)!@.(.9*,2!
$9!,-.*0!&$,',$!9'0%*(+!@)!2<@,0'#,*(+!,-.!#$2,!$9!,-.!1'@$<0!#$(,0'#,./!9$0!
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-'08.2,! E-'08.2,*(+! ,-.! &$,',$.2! @.*(+! $(.! $9! ,-.! ,'2A2! ,-',! 0.;<*0.! .=,0'!
1'@$<0F! 90$%! ,-.! &0$9*,2! ,-',! 0.2<1,! 90$%! ,-.*0! 2'1.26!3++-,$2"0'$! #'1#<1',.!
,-.*0! @.(.9*,2! *(! ,-.! 2'%.! B'):! .=&1'*(*(+! ,-',! ,-.! &$2*,*8.! @.(.9*,2! ,-',!
0.2<1,! 90$%! ,-*2! #'1#<1',*$(! .(#$<0'+.! ,-.%! ,$! #$(,*(<.! B$0A*(+! *(! ,-.!
9$11$B*(+! #0$&! #)#1.6! L-*2!B')! $9! #'1#<1',*(+! &0$9*,2! *(! -*+-1)!%$(.,*M./:!
%'0A.,>/.&.(/.(,!2,)1.2!2<#-!'2!3++-,$2"0'$!.99.#,*8.1)!-*/.!'/8.02.!0.2$<0#.!
%'*(,.('(#.! '(/! 2<2,'*('@*1*,)! &0$@1.%2:! '(! *22<.! ,-',! -'2! @..(! 0'*2./! @)!
3').0!EGRRGb!GI5F!*(!0.1',*$(!,$!&$,',$!9'0%*(+!*(!4.0<6!

S'(/1*(+! $9! ,-.! <(*;<.! +.(/.0! 0.1',*$(2-*&2! '22$#*',./! B*,-! ,-.!
0.&0$/<#,*$(!$9!&'0,*#<1'0!9'0%*(+!2,)1.2!#'(!*(91<.(#.!,-.!$<,#$%.!$9!#$2,>
@.(.9*,!'('1)2*26!P$0!*(2,'(#.:!9'0%.02!90$%!'11!9$<0!2,)1.2!#$(2*/.0!,-.!B$0A!
$9!,-.!1<(#-,*%.!#$$A!'2!&'0,!$9!,-.!9'%*1)!/<,*.26!c.8.0,-.1.22:!B-.(!9$$/!
*2!($,!*(#1</./!*(!,-.!'00'(+.%.(,:!,-.!#$2,!$9!'!/')!$9!1'@$<0!*(#0.'2.2!@)!
$(.! /$11'0! 9$0! .'#-! *(/*8*/<'1! 1'@$<0.0! -*0./65Ge! ?(#1</*(+! ,-.! #$2,! $9! ,-.!
#$$Ai2!1'@$<0!*(!,-.!#'1#<1',*$(!$9!,-.!#$2,2!$9!&$,',$!&0$/<#,*$(!#'(!0.2<1,!
*(! '(! *(#0.'2.! *(! ,-.2.! #$2,2! $9! 9*8.! &.0#.(,! $0!%$0.:! '!%'0+*(! ,-',! 8.0)!
$9,.(! #'(! 1.'/! ,$! '! (.+',*8.! (.,! @.(.9*,6!c.8.0,-.1.22:! 9'0%.02! #1.'01)! 2..!
,-*(+2!/*99.0.(,1)6!"2!'!.,2/+'!9'0%.0!.=&1'*(2b!

J.! 1$$A!',! ,-*(+2!/*99.0.(,1)! 90$%!)$<! t*6.6! ,-.!0.2.'0#-.0u6!J-.(!B.!%'00):!
B.!/$!($,!%'A.!'!1*2,!$9!B-',!.8.0)$(.!-'2:!B.!@$,-!A($B!,-',!B.!B*11!,0)!$<0!
-'0/.2,!,$!/$!,-.!@.2,!9$0!$<0!#-*1/0.(!'(/!B.!'0.!($,!+$*(+!,$!&')!.'#-!$,-.0!
9$0!,-',6!J.!t%.(u!'0.!%'/.!,$!B$0A!*(!,-.!9*.1/:!'(/!,-',!*2!B-)!B.!B$(i,!'2A!
B$%.(!,$!+$!$<,!B*,-!'!-$.!t,$!B$0A!*(!,-.!&$,',$!9*.1/2u!<(1.22!,-.)!B'(,!,$!
&0$/<#.!,-.*0!$B(!8.+.,'@1.26!J-',!B$<1/!)$<!,-*(A!*9!$(.!/')!)$<!9$<(/!%)!
B*9.!B$0A*(+!*(!,-.!&$,',$!9*.1/!'(/!%.!#$$A*(+!*(!,-.!A*,#-.(r!

40$/<#,*$(!0.1',*$(2-*&2!*(!&.'2'(,!9'0%*(+!!

"2! %.(,*$(./! @.9$0.:! ($(>#$%%$/*,*M./! #*0#<*,2! 9$0! ,-.! &0$8*2*$(! $9!
*(&<,2!$(!,-.!9'0%!*2!$(.!$9!,-.!%'*(!#-'0'#,.0*2,*#2!$9!,-.!&.'2'(,!%$/.!$9!
&0$/<#,*$(!*(!U#<'/$06!L-.!%$2,!*%&$0,'(,!*(&<,2!$@,'*(./!,-0$<+-!'##.22!
,$! ($(>#$%%$/*,*M./! #*0#<*,2! @)! &.'2'(,2! *(! T'0#-*! '0.! 1'@$<0! EB-*#-!
'%$<(,2!,$!IR!&.0#.(,!$9!,-.!,$,'1!#$2,2F!'(/:!,$!'!1.22.0!.=,.(,:!2../!EB-*#-!
#$%.2! ,$!'@$<,!5O!&.0#.(,!$9! ,-.! ,$,'1! #$2,2F6!45*,+-6,#%"0'+,$! '(/!.,2/+'$!
-'8.!,-.!-*+-.2,!&.0#.(,'+.!$9!($(>#$%%$/*,*M./!*(&<,26!!

"($,-.0!#-'0'#,.0*2,*#!$9!,-.!&.'2'(,!&$,',$!&0$/<#,*$(!2)2,.%!*(!T'0#-*!*2!
,-.!1.8.1!$9!%'0A.,!*(,.+0',*$(:!B*,-!,-.!1+"0-(-'#"&,$!'(/!,-.!45*,+-6,#%"0'+,$!
-'8*(+!,-.!1$B.2,!1.8.1!$9!/.&.(/.(#)!$(!,-.!%'0A.,6!\,-.0!9.',<0.2!$9!,-.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5Ge!L-*2!*2!($,!,-.!#'2.!B-.(!(/"0+-&&"$!EB$0A!,.'%2F!'0.!-*0./:!@.#'<2.!,-.)!@0*(+!,-.*0!$B(!
9$$/6!
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&.'2'(,!%$/.!$9!&0$/<#,*$(!*/.(,*9*./!*(!T'0#-*!9$0!.'#-!9'0%*(+!2,)1.!'0.!
&0.2.(,./!$(!L'@1.!O65G6!!

40$/<#,*$(!'00'(+.%.(,2! E&0$/<#,*$(!$B(.02-*&F! '(/! 1'(/! ,.(<0.! *(/*#',.!
,-.!.=,.(,!,$!B-*#-!&.'2'(,!9'0%.02!%'A.!($(>#$%%$/*,*M./!'00'(+.%.(,2!
9$0! '##.22! ,$! 1'(/! '(/! 9$0! ,-.! &0$/<#,*$(! $9! &$,',$.26! ?9! B.! 1$$A! ',! ,-.!
$B(.02-*&! $9! &0$/<#,*$(:! %$2,! 9'0%.02! *(! '11! 9$<0! 9'0%*(+! 2,)1.2! 0.1)! ,$!
2$%.!/.+0..!$(! 2-'0.#0$&&*(+!'00'(+.%.(,2! E,-.!-*+-.2,!&.0#.(,'+.! *2!ed!
&.0#.(,! 9$0! @$,-! 1+"0-(-'#"&,$! '(/! .,2/+'$F6! ['(/! ,.(<0.! *(/*#',.2! B-$!
#$(,0*@<,.2! ,-.! 1'(/! *,2.196!3++-,$2"0'$! '(/!45*,+-6,#%"0'+,$) '0.! ,-.! +0$<&2!
B-$!%$2,!#$%%$(1)!#$(,0*@<,.!1'(/:!@<,!9$0!8.0)!/*99.0.(,!0.'2$(26!J-*1.!
3++-,$2"0'$!&0.9.0! ,$!#$(,0$1! ,-.!&0$/<#,*$(!&0$#.22! E.2&.#*'11)!B*,-! 0.+'0/!
,$! *(&<,2F! ,-0$<+-! ,-.! #$(,0*@<,*$(! $9! 1'(/! '(/! #'&*,'1:! 45*,+-6,#%"0'+,$!
<2<'11)! #$(,0*@<,.! ,-.*0! 1'(/! '2! &'0,! $9! '! 2-'0.#0$&&*(+! '00'(+.%.(,!B*,-!
&$$0.0!9'0%.02!$0!1'@$<0.02!E<2<'11)!90$%!,-.*0!$B(!9'%*1)F!@.#'<2.!,-.)!/$!
($,! -'8.! .($<+-! #'&*,'1! ,$! +0$B! &$,',$.2! *(! &'0,(.02-*&! B*,-! 0*#-.0!
9'0%.026! "1,-$<+-! 1+"0-(-'#"&,$! &0$/<#.! $(! @*++.0! 9*.1/2:! ,-.! 1'(/! *2! ($,!
+.(.0'11)! ,-.*0! $B(6! P'0%.02! *(! @$,-! ,-*2! +0$<&! '(/! ,-',! $9! ,-.! .,2/+'$!
%'('+.! ,$! +0$B! &$,',$.2! ,-0$<+-! 2-'0.#0$&&*(+! '00'(+.%.(,2:! <2*(+!
$,-.02i!1'(/!E$(1)!Gd}!$9!9'0%.02!*(!.'#-!$9!,-.2.!,B$!+0$<&2!&0$/<#.2!$(!
,-.*0!$B(! 1'(/F6!\(#.!'+'*(:! ,-$<+-:! ,-.!'00'(+.%.(,2!'(/!#$(/*,*$(2!'0.!
/*99.0.(,! 9$0! ,-.! ,B$! +0$<&26! 1+"0-(-'#"&,$! #'(! +0$B! &$,',$.2! $(! $,-.0!
&.$&1.i2! 1'(/! '(/! 2,*11! #$(,0$1! ,-.! &0$/<#,*$(! &0$#.22! @.#'<2.! ,-.*0!%'*(!
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Q!]*.1/!'(/!a.(.9*,!8'0*'@1.2! ! ! ! ! !
a.(.9*,!EWZ7n-'F! OIK6GQ@! 5Ke6O5@! >OOd65e'! Qfd6eG@! 5dd6fG 
]*.1/!EA+n-'F! 5OIKO6d! 5IeIG6Q! 5GIOe65@! 5eddK6K'! 5KQRd6RO 
e!U;<*&%.(,!#$2,!E}F! 5R@! f@! f@! 5f'! 5R6I5!
f!Z$*1!/*2*(9.#,*$(2!E(<%@.0F! G#! 5@/.! I'9! 5@/! 56Qf 
d!P$1*'0!9.0,*1*M.0!#$2,!*(!}! !I! G@! I@! Q'! I6Gd!
5R!Z../!<2.!! ! ! ! ! !
Z../!#$2,!E}F! 5K@! 5f'! 5O! 5G@! 5K6d5 
Z../!A+n-'! 5OOI6Kd! 5efG6IO! 5eQI6Kf! 5ORI6Oe! 5QeR6GG 

xxx!7*99.0.(#.2!'0.!2*+(*9*#'(,!*(!,-.!L<A.)!,.2,!',!R6RO!1.8.16!L-.!-*+-.2,!'8.0'+.2!'0.!9$11$B./!@)!+:!
'(/!,-.!2.#$(/!-*+-.2,!'8.0'+.2!'0.!9$11$B./!@)!F6!J-.(!,-.0.!'0.!'//*,*$('1!/*99.0.(#.2:!,-.2.!'0.!
2*+('11./!@)!,-.!9$11$B*(+!&'*02!$9!1.,,.02b!.!'(/!-,!'(/:!*)'(/!66!"8.0'+.2!9$11$B./!@)!,-.!2'%.!1.,,.02!
'0.!2,',*2,*#'11)!2*%*1'06!
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L-.!-*+-.2,!)*.1/2!'(/!@.(.9*,2!$@2.08./!*(!,-*2!0.2.'0#-:!-$B.8.0:!'0.!($,!
'#-*.8./! @)! ,-.!1+"0-(-'#"&,$! *(!3'0*2#'1:! @<,! @)! 9'0%.02! *(! Z'(!P0'(#*2#$:!
B-.0.! ,-.! 8'1<.2! $9! 2$%.! E@<,! ($,! '11F! $9! ,-.! 8'0*'@1.2! 0.2.%@1.! ,-.!
45*,+-6,#%"0'+,$i! &0'#,*#.2:! B*,-! $,-.02! 0.2.%@1*(+! ,-.! &0'#,*#.2! $9! ,-.!
3++-,$2"0'$6!P'0%*(+!*(!Z'(,'!3'0,-':!$(!,-.!$,-.0!-'(/:!0.2.%@1.2!%'()!$9!
,-.!3++-,$2"0'$i! &0'#,*#.26! L-*2! 2-$B2! ,-',! ,-.0.! -'2! @..(! '! ,.(/.(#)! ,$!
/.8.1$&! '! 2&.#*9*#! 2,)1.! $9! 9'0%*(+! *(! .'#-! #$%%<(*,)6! c.8.0,-.1.22:! *,!
'1B')2!&$22*@1.!,$!9*(/!9'0%*(+!2,)1.2!$,-.0!,-'(!,-.!/$%*('(,!$(.!*(!.'#-!
#$%%<(*,)6!

Z.8.0'1! #$(#1<2*$(2! #'(!@.!/0'B(! 90$%!'! #$(2*/.0',*$(!$9! ,-.! ,0'g.#,$0*.2!
9$11$B./!@)!,-.!9$<0!/*99.0.(,!#$%%<(*,*.26!?(!,-.!9*02,!&1'#.:!,-.!9'#,!,-',!
9'0%*(+! -'2! ,.(/./! ,$! /.8.1$&! *(,$! '! 2&.#*9*#! 2,)1.! *(! .'#-! #$%%<(*,)!
/.%$(2,0',.2!$(#.!'+'*(!,-.!*%&$0,'(#.!$9!,-.!B')2!*(!B-*#-!1$#'1!-*2,$0)!
*(91<.(#.2! 9'0%*(+! &0'#,*#.6! L-*2! -*2,$0)! #$(2*2,2! $9! ,-.! ;<'1*,)! $9! 1$#'1!
(',<0'1! 0.2$<0#.2! '(/! 9'0%.02i! '##.22! ,$! ,-.%6! ?,! '12$! *(#1</.2! 9'0%.02i!
0.1',*$(2-*&2! B*,-! .'#-! $,-.0! '(/! ,-.! -'#*.(/'! $B(.02! $0! ,-.! (',*$('1!
*(2,*,<,*$(2!$&.0',*(+!*(!,-.!'0.'!'2!B.11!'2!,-.*0!0.1',*$(2-*&2!B*,-!%',.0*'1!
0.2$<0#.2!2<#-!'2!1'(/:!2$*1:!9$0.2,:!B',.0:!'+0$#-.%*#'12!'(/!%'#-*(.26!

?(! ,-.! 2.#$(/! &1'#.:! @$,-! ,-.! -*2,$0*#'1! 0.1',*$(2-*&2! '(/! ,-.! #$11.#,*8.!
/.#*2*$(2! $9! ,-.! 9'0%.02! *(,.0'#,! #$(,*(<$<21)! B*,-! ,-.! (',<0'1! 0.2$<0#.2!
'8'*1'@1.! 9$0! 9'0%*(+6! L-*2! *2!B-)! *,! *2! &$22*@1.! ,$! 9*(/! /*99.0.(,! 2,)1.2! $9!
9'0%*(+! *(! #$%%<(*,*.2! ,-',! *(*,*'11)!-'/! ,-.! 2'%.! 0.2$<0#.!@'2.! E2<#-! '2!
3'0*2#'1! '(/!Z'(!4./0$F:! $0! 2*%*1'0! 2,)1.2!$9! 9'0%*(+! *(! #$%%<(*,*.2! ,-',!
#<00.(,1)!-'8.!'##.22!,$!/*99.0.(,!0.2$<0#.2!E2<#-!'2!,-.!3++-,$2"0'$!2,)1.!$9!
9'0%*(+! ,-',! #'(! @.! $@2.08./! *(! Z'(,'! 3'0,-':! Z'(! P0'(#*2#$! '(/! Z'(!
4./0$F6!

P*('11):!*,!*2!0.%'0A'@1.!,-',!*,!*2!,-.!9'0%.02!90$%!,-.!,B$!#$%%<(*,*.2!,-',!
B.0.! 9$0%./! 1$(+! @.9$0.! 1'(/! 0.9$0%! '(/! %$/.0(*M',*$(! B-$! -'8.!
/.8.1$&./! 9'0%*(+! 2,)1.2! ,-',! .*,-.0! *(#1</.! ,0'/*,*$('1! &0'#,*#.2! '(/n$0!
/*2,'(#.! ,-.%2.18.2! 90$%! ,-.!%'0A.,2! '2! 9'0! '2! ,-.)! '0.! '@1.! ,$6!L-<2! ,-.!
1+"0-(-'#"&,$! 9'0%.02:! 1*8*(+! 9$0! ,-.! %$2,! &'0,! *(! 3'0*2#'1:! '(/! ,-.! .,2/+'$!
9'0%.02:! 1*8*(+! *(! Z'(! 4./0$:! &0'#,*2.! 2,)1.2! $9! 9'0%*(+! B-*#-! '0.!
#-'0'#,.0*M./! @)! 1$B! 1.8.12! $9! /.&.(/.(#)! $(! ,-.! %'0A.,! '(/! @)! %$0.!
'<,$($%)!,-'(!,-.!2,)1.2!/.8.1$&./!*(!,-.!$,-.0!,B$!#$%%<(*,*.26!?(!Z'(!
P0'(#*2#$! '(/! Z'(,'!3'0,-':! $(! ,-.! $,-.0! -'(/:!%$/.0(*M',*$(! '(/! 1'(/!
0.9$0%! -'8.! &1')./! '! #0*,*#'1! 0$1.! *(! 2-'&*(+! ,-.! 9'0%*(+! 2,)1.26! Z'(!
P0'(#*2#$:! B-.0.! %$/.0(*M',*$(! B'2! *(,0$/<#./! 1',.0! ,-'(! Z'(,'! 3'0,-':!
-'2!,-.!@.,,.0!0.2$<0#.!@'2.!$9!,-.!,B$!#$%%<(*,*.26!"11!,-.!9'0%*(+!2,)1.2!
-'8.!2<##.././!@.,,.0!,-'(!,-.)!-'8.!*(!Z'(,'!3'0,-'6!
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"2!%.(,*$(./!@)![$(+!EGRR5F:!C'+.(#)D!E,-.!#'&'#*,)!,$!%'A.!'!/*99.0.(#.F!
*2!($,!$(1)!E$0!'1B')2F!'!#-'0'#,.0*2,*#!$9!*(/*8*/<'1!'#,$02!@<,!#'(!'12$!@.!'!
#-'0'#,.0*2,*#!$9!$0+'(*M./!+0$<&26!4.'2'(,!9'0%.02! *(!T'0#-*!%'/.!'!-<+.!
'(/! -*2,$0*#'1! /*99.0.(#.! B-.(! ,-.)! $0+'(*M./! ,-.%2.18.2! *(,$! +0$<&2! ,$!
'#;<*0.! 1'(/!90$%!,-.!-'#*.(/'26!3'()!-'#*.(/'!2.08'(,2! *(!$,-.0!'0.'2!$9!
,-.! -*+-1'(/2! $(1)! '#;<*0./! 1'(/! *(! ,-.! 1',.! 5dfR2! '(/! 2$%.! (.8.0! /*/6!
c.8.0,-.1.22:! ,-.0.!B.0.! /*99.0.(#.2!B*,-*(! ,-.! +0$<&2! ,-',! '#;<*0./! 1'(/!
90$%! ,-.! -'#*.(/'2! *(! T'0#-*6! Z$%.! &.'2'(,2! 2$1/! ,-.*0! 1'(/! $0! 2,$&&./!
&'0,*#*&',*(+! *(! &.'2'(,! $0+'(*M',*$(2! $(#.! ,-.! 1'(/! B'2! '22*+(./6! L-.!
&.'2'(,2!B-$! 0.%'*(./!$(! ,-.! 1'(/!$9,.(!-'/!/*99.0.(,! 0.'2$(2! 9$0!/$*(+!
2$6!L-.2.!/*99.0.(#.2!&.02*2,! *(!,-.!9$0%!$9!8'0)*(+!&0.2.(,!/')!$@g.#,*8.2:!
B-*#-!'0.!.8*/.(,!*(!,-.*0!/*99.0.(,!2,)1.2!$9!9'0%*(+6!!

L'@1.! O65O! 2-$B2! ,-.! '8.0'+.2! 9$0! .'#-! 9'0%*(+! 2,)1.! *(! .'#-! #$%%<(*,)6!
c$,.!,-',!,-.!'8.0'+.2!*(!@0'#A.,2!2-$<1/!($,!@.!,'A.(!*(,$!'##$<(,!@.#'<2.!
,-.)!'0.!@'2./!$(!9*+<0.2!,-',!'0.!/.0*8./!90$%!9.B.0!,-'(!9*8.!9'0%.026!L-*2!
%.'(2!,-',!,-.!'8.0'+.2!9$0!1+"0-(-'#"&,$!'(/!45*,+-6,#%"0'+,$!*(!,-.!/*99.0.(,!
#$%%<(*,*.2! #'(($,!@.! #$%&'0./6!L-.! 2*+(*9*#'(,!/*99.0.(#.2!/.($,.! ,-',!
3++-,$2"0'$! *(!Z'(!P0'(#*2#$! ,.(/! ,$!2&.(/! 1.22!%$(.)! ,-'(! ,-$2.! *(!Z'(,'!
3'0,-'!'(/!Z'(!4./0$H!B-*1.!*(!Z'(,'!3'0,-'!,-.!3++-,$2"0'$!-'8.!,-.!1$B.2,!
)*.1/2! '(/! @.(.9*,26! L-*2! 2-$B2! ,-',! ,-.! 2$*1! ;<'1*,)! '(/! #$(/*,*$(2! 9$0!
&$,',$!&0$/<#,*$(!*(!Z'(!P0'(#*2#$!'0.!@.,,.0!,-'(!,-.)!'0.!*(!Z'(,'!3'0,-'!
'(/!*(!Z'(!4./0$6!"($,-.0!*(/*#',$0!$9!&$$0!2$*1!;<'1*,)!'(/!#$(/*,*$(2!*(!
,-$2.! #$%%<(*,*.2! '0.! ,-.! 1$B! )*.1/2! '(/! (.+',*8.! @.(.9*,2! 9$0! .,2/+'$:!
B-.0.!,-.!'8.0'+.2!'0.!2*%*1'0!B*,-!1$B!)*.1/26!

L'@1.! O65O! '12$! /.%$(2,0',.2! ,-',! ,-.! &0'#,*#.! $9! ,-.! 2'%.! 9'0%*(+! 2,)1.!
&0$/<#.2! 2*+(*9*#'(,1)! /*99.0.(,! 0.2<1,2! *(! /*99.0.(,! #$%%<(*,*.26! L-.2.!
/*99.0.(#.2! #'(! @.! .=&1'*(./! @)! ,-.! 2,',.! $9! ,-.! (',<0'1! 0.2$<0#.! @'2.! $9!
.'#-!#$%%<(*,):!B-*#-! *(! ,<0(!/.&.(/2!$(! ,-.!-*2,$0*#'1!/.#*2*$(2!$9! ,-.!
#$%%<(*,)!'2!'!B-$1.6!L-*2!#-'&,.0!'(/!#-'&,.0!P$<0!2-$B!,-',!,-.!-*2,$0)!
$9! 1'(/! '#;<*2*,*$(! '(/! ,-.! 0.1',*$(2! ,-',! -'#*.(/'! B$0A.02! -'/! B*,-! ,-.!
-'#*.(/'!$B(.02! *(91<.(#./!,-.!;<'1*,)!$9! 1'(/!,$!B-*#-!-'#*.(/'!B$0A.02!
-'/! '##.226! L-.2.! /*99.0.(#.2! 2-'&./! ,-.! &.0#.&,*$(2! '@$<,! 9'0%*(+! '(/!
-$B! (',<0'1! 0.2$<0#.2! 2-$<1/! @.!%'('+./! *(! .'#-! #$%%<(*,)6!S$B.8.0:!
,-.!&0.2.(#.!$9!/*99.0.(,! 9'0%*(+! 2,)1.2!@.2*/.2! ,-.!/$%*('(,!$(.! *(!.'#-!
#$%%<(*,)!2-$B2!,-',!2$%.!9'0%.02!'0.!'@1.!,$!@<*1/!(.B!(.,B$0A26!
!



G5f!!!!4.'2'(,2:!4$,',$.2!'(/!4.2,*#*/.2!
!

!

=+F9*)LWBLW!7*99.0.(#.2!*(!&$,',$!9'0%*(+!2,)1.2!@.,B..(!'(/!B*,-*(!
#$%%<(*,*.2!

T$%%<(*,)! 3$(.,'0)!.=&.(2.2! ]*.1/!EA+n-'F! a.(.9*,!
Z'(!P0'(#*2#$! ! ! !
1+"0-(-'#"&,$! tGeR56GRu! tK5RRK6eOu! tGfKG6fRu!
.,2/+'$! t5RGQ65Ou! t5GIdf65du! tIRI6IRu!
3++-,$2"0'$! 5OOK6II'! 5fGdK6OG@! O556KR@!
45*,+-6,#%"0'+,$! t5QQd6IOu! t5ORGR6Idu! tfdI6KRu!
3'0*2#'1! ! ! !
1+"0-(-'#"&,$! 5dGe65I! 5OQe56e5! eRd6Oe!
.,2/+'$! t5edQ6fGu! t5IdIQ6RRu! tKK56IGu!
3++-,$2"0'$! tG5ef6Kfu! t5QOOQ65Gu! t>5O6Kfu!
45*,+-6,#%"0'+,$! tGKeR6Rfu! t5GeRR6Odu! t>55OR6Rfu!
Z'(,'!3'0,-'! ! ! !
1+"0-(-'#"&,$! t5OIG6IIu! t5KKee6Qfu! tKGK6OGu!
.,2/+'$! 5QKG65K! 5GKeQ6Od! >GfR6Rf!
3++-,$2"0'$!! 5feR6Od! deQQ6GI'! >5ROQ6Gd'!
45*,+-6,#%"0'+,$! t5ddO6dKu! tIROdQ6KOu! t>Q6RQu!
Z'(!4./0$!! ! ! !
1+"0-(-'#"&,$! t5KeI6KRu! tGRQGI6IIu! t5dRf6fQu!
.,2/+'$! 5KOR6de! 5GRKG6Ie! >KR6Gf!
3++-,$2"0'$! GGGR6RI@! 5eIGR6dI@! df6RG@!
45*,+-6,#%"0'+,$! t55GK65Qu! t5GRdO6fRu! t>IIG6ORu!

x7*99.0.(#.2!'0.!@'2./!$(!'!#$%&'0*2$(!$9!,-.!2'%.!#1<2,.0!@.,B..(!#$%%<(*,*.2!
E/*99.0.(#.2!2-$<1/!@.!0.'/!@)!#$1<%(F6!L-.!1.,,.02!+!'(/!F!2-$B!,-',!,-.!/*99.0.(#.2!'0.!
2*+(*9*#'(,!*(!,-.!L<A.)!,.2,!$9!%./*'2!',!,-.!R6RO!1.8.1!E9$0!*(2,'(#.!3++-,$2"0'$!90$%!Z'(!
P0'(#*2#$!-'8.!2*+(*9*#'(,1)!/*99.0.(,!%$(.,'0)!.=&.(2.2!90$%!3++-,$2"0'$!90$%!Z'(!4./0$6!
L-.!(<%@.02!@.,B..(!,-.!@0'#A.,2!#$00.2&$(/!,$!'8.0'+.2!9$0!1.22!,-'(!9*8.!9'0%.02!'(/!
,-<2!'0.!($,!*(#1</./!*(!,-.!#$%&'0*2$(!,.2,6!

4#(.98%&#(%)

"('1)2*2!'(/!%'g$0!9*(/*(+2!

a<*1/*(+!$(! ,-.!;<'1*,',*8.! '('1)2*2!$9! 9'0%*(+! 2,)1.2!&0.2.(,./! *(!T-'&,.0!
P$<0:! ,-*2! #-'&,.0! &0$8*/.2! '! ;<'(,*,',*8.! 2,</)! $9! ,-.! @0$'/.0! 9'0%*(+!
&$&<1',*$(!$9!T'0#-*6!W2*(+!&$,',$!9*.1/2!'2!,-.!<(*,!9$0!'('1)M*(+!9'0%.02o!
&0'#,*#.2:!?!-'8.!*/.(,*9*./!&',,.0(2!$9!&0'#,*#.!,-',!'0.!#$(2*2,.(,!B*,-!,-.!
/*99.0.(,!9'0%*(+!2,)1.2!/*2#<22./!*(!.'01*.0!#-'&,.026!L-*2!-'2!.('@1./!%.!,$!
*2$1',.!,.(!9'#,$02:!B-*#-!.=&1'*(!eG}!$9!,-.!8'0*',*$(6!
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?!-'8.!,-.(!1$$A./!',!9$<0!9'0%*(+!2,)1.2!*(!,-.!#1<2,.0!'('1)2*2!,$!#$%&'0.!
,-.2.! #1<2,.02!B*,-! ,-.! 9'0%*(+! 2,)1.2! /.2#0*@./! *(!T-'&,.0! P$<06!J-*1.! ?!
9*(/!2*%*1'0!&',,.0(2!$9!&0'#,*#.:!,-.!*(,0$/<#,*$(!$9!'//*,*$('1!*(9$0%',*$(!
2-./2!1*+-,!$(!,-.!/*99.0.(,!B')2!*(!B-*#-!,-.!8"(9/)+':"0'!9'0%*(+!&0'#,*#.2!
#$(,0*@<,.! ,$!%$0.! 2<2,'*('@1.! 9'0%*(+! 2*(#.! ,-.)! '0.! #$((.#,./!B*,-! ,-.!
<2.!$9!$,-.0! 2<2,'*('@1.!&0'#,*#.2:! 2<#-!'2! ?43:!'(/!%$0.! 1*%*,./! 0.1*'(#.!
$(! .=,.0('1! 9.0,*1*M.0! '(/! &.2,*#*/.! *(&<,26! \8.0'11:! ?! -'8.! 9$<(/! ,-',! ,-.!
;<'1*,',*8.!'(/!;<'(,*,',*8.!'('1)2.2!#$%&1.%.(,!$(.!'($,-.0!B.116!!

J"(9/)+':"0'!'(/!,0'/*,*$('1!9'0%*(+!&0'#,*#.2!'2!%$0.!2<2,'*('@1.!9'0%*(+!
L-.! 8"(9/) +':"0'! &1'(,*(+! 2)2,.%! *2! '(! .22.(,*'1! 8'0*'@1.! B-.(! '('1)M*(+!
9'0%*(+! 2,)1.2! $9! &$,',$! &0$/<#,*$(! *(! T'0#-*6! ?(! ,-*2! 2,</):! *%&$0,'(,!
8'0*'@1.2! -'8.! @..(! 9$<(/! ,$! @.! 2*+(*9*#'(,! B-.(! #$%&'0*(+! ,-*2! 2)2,.%!
B*,-!9<11!,*11'+.6!c.8.0,-.1.22:!'!1$B!&.0#.(,'+.!$9!9'0%.02!*(!T'0#-*!$(!,-.!
B-$1.! &0'#,*2./) 8"(9/) +':"0'6! L-*2! #'(! @.! ',,0*@<,./! ,$! ,-.! 9'#,! ,-',!
#$(/*,*$(2!#$(/<#*8.!,$!,-*2!&0'#,*#.!*(!,-.!&0$8*(#.!'0.!2#'0#.6!?(!'//*,*$(:!
,-*2! 2)2,.%! *2!($,! .'2*1)! '##$%%$/',./!B*,-*(! ,-.!#$%%.0#*'1! 90'%.B$0A!
&0$%$,./! @)! ,-.! '+0$#-.%*#'1! #$%&'(*.2:! B-*#-! *(8$18.! ,.#-($1$+*#'1!
&'#A'+.2!,-',!*(#1</.!9<11!,*11'+.6!P'0%.02!B-$!&0'#,*2.!8"(9/)+':"0'!,.(/!,$!
@.!1+"0-(-'#"&,$:!'!+0$<&!,-',!&0$/<#.2!-*+-.0!)*.1/2!'(/!@.(.9*,2!90$%!,-.*0!
9*.1/2! ,-'(! ,-.! $,-.0! +0$<&26! 1+"0-(-'#"&,$! #$(2*/.0! C,0'/*,*$(D! ,$! @.! '!
-.0*,'+.! '(/! 9$0.2,2! ,$! @.! '(! *%&$0,'(,! 0.2$<0#.! 9$0! &$,',$! &0$/<#,*$(:!
@$,-!.22.(,*'1!#$%&$(.(,2!$9!8"(9/)+':"0'!&0'#,*#.6!
L-.!<2.!$9!8"(9/)+':"0')%.,-$/2J!'2!2-$B(!@)!,-*2!2,</):!#'(!@.!1*(A./!,$!
@.,,.0!2$*1!;<'1*,):!B-*#-!*2!*(/*#',./!@)!-*+-!)*.1/26!c.8.0,-.1.22:!'!/.#*2*$(!
,$! &1'(,! '##$0/*(+! ,$! 8"(9/) +':"0'! &0*(#*&1.2! *2! *(91<.(#./! @)! 1$(+>,.0%!
/.#*2*$(2! ,-',! '99.#,! @$,-! ,-.! +.(.0'1! .(8*0$(%.(,! $9! ,-.! 9'0%! '(/!
#$%%<(*,)!0.2$<0#.26!"!/.#*2*$(!,$!#$(2.08.!'!&*.#.!$9!M#%,+"#0,"#)9$0.2,!*(!
,-.! &'2,:! 9$0! .='%&1.:! '11$B2! 9'0%.02! ,$! #$(,*(<.! &0'#,*2*(+! 8"(9/) +':"0'!
2)2,.%',*#'11):!0',-.0!,-'(!*(!&'0,!'(/!*(,.0%*,,.(,1)6!

L-.! *(,.(2*8.! 1'@$<0! *(8$18./! *(!8"(9/) +':"0'! 9'0%*(+!&$,.(,*'11)!&0$/<#.2!
-*+-!)*.1/2!'(/!@.(.9*,26!a.,,.0!2$*1!-.'1,-!'(/!2,0<#,<0.!0.2<1,!B-.(!9'0%.02!
&0.&'0.! 2$*1! %'(<'11)! 0',-.0! ,-'(! %.#-'(*#'11)6! L-.! <2.! $9! %'(<'1! 2$*1!
&0.&'0',*$(!*2!($,!,-.!$(1)!.22.(,*'1!*(+0./*.(,:!-$B.8.06!L-*2!2,</)!2-$B2!
,-',!8"(9/) +':"0'! 9'0%.02! (../! ,$! #$%@*(.! 2&.#*9*#! &',,.0(2! $9! &0'#,*#.! *(!
$0/.0!,$!$@,'*(!-*+-!)*.1/26!L-.!8"(9/)+':"0'!2)2,.%!&0$8*/.2!%$0.!$0+'(*#!
%',,.0! ,$!,-.!&1'(,2!'(/!@.,,.0!#$(/*,*$(2!9$0!C#1.'(D!,<@.0*M',*$(!E&$,',$!
,<@.0! 9$0%',*$(F:! ($,! $(1)! *(! ,.0%2! $9! %</>90..! '(/! (*#.1)! #$1$<0./!
&$,',$.2:!@<,!'12$!@.#'<2.!,-.!&$,',$.2!2..%!,$!2<99.0!1.22!&.2,!/'%'+.6!"2!
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'!0.2<1,:!,-.!8"(9/)+':"0'!2)2,.%!$9!&$,',$!#<1,*8',*$(!'&&.'02!,$!*(#0.'2.!,-.!
&.0!<(*,!0.,<0(!$9!1'@$<06!!

P'0%.02!'#-*.8.!-*+-!)*.1/2!B-.(!,-.)!9$11$B!C,0'/*,*$('1D!&0'#,*#.2!2<#-!'2!
2-'0.#0$&&*(+! '(/!8"(9/) +':"0'6! L-*2! *2!%$2,! #1.'01)! /.%$(2,0',./! @)! ,-.!
1+"0-(-'#"&,$! 2,)1.! $9! 9'0%*(+6! J-.(! ,-.! <2.! $9! C,0'/*,*$('1D! &0'#,*#.2!
/.#0.'2.2:! ,-.! 1.8.1! $9! 0.2*1*.(#.! '2! B.11! '2! )*.1/2:! /0$&6! L-.! 2,)1.! $9! ,-.!
3++-,$2"0'$:! 9$0! .='%&1.:! 2-$B2! ,-',! *(#0.'2*(+! .=,.0('1*M',*$(! '(/! *(&<,!
*(,.(2*9*#',*$(! /$.2! ($,! #$%@*(.!B.11!B*,-!%.#-'(*M*(+! &0$/<#,*$(6!"2! '!
0.2<1,:!3++-,$2"0'$!-'8.!,-.!1$B.2,!)*.1/2!'(/!#$2,n@.(.9*,!0',*$2!$9!,-.!9$<0!
9'0%*(+!2,)1.26!L-.!2,)1.!$9!,-.!1+"0-(-'#"&,$:!$(!,-.!$,-.0!-'(/:!*2!*(/*#',*8.!
$9!8'0*$<2!#-'0'#,.0*2,*#2!$9!2<2,'*('@1.! 9'0%*(+6!L-.!2&.#*9*#!#$%@*(',*$(!
$9!9'#,$02!'22$#*',./!B*,-!9'0%.02! *(!,-*2!#1<2,.0!2-$B2!,-',! *(,.(2*9*#',*$(!
$9! &0$/<#,*$(! *2! &$22*@1.! B*,-$<,! ,$,'1! .=,.0('1*M',*$(! $0! ,$,'1!
#$%%$/*,*M',*$(!$9!,-.!9'0%!&0$/<#,*$(!&0$#.226!?(!,-*2!#'2.:!8"(9/)+':"0':!
2..%2!,$!@.!'!&0.>#$(/*,*$(!9$0!C%$/.0(D!&0'#,*#.2!,$!@.!.99.#,*8.:!2*(#.!*,2!
&0'#,*#.! 0.2<1,2! *(! ,-.! #$(2.08',*$(!$9! 2$*1! 2,0<#,<0.! '(/! 9.0,*1*,):!B-*12,! ',!
,-.!2'%.!,*%.!0.2<1,*(+!*(!1.22!9'8$<0'@1.!#$(/*,*$(2!9$0!,-.!/.8.1$&%.(,!$9!
%$2,! &.2,2! '(/! /*2.'2.26! "! #$%@*(',*$(! $9! F-#,^%/#-#2! $9! C%$/.0(D!
,.#-($1$+*.2! 2<#-! '2! '+0$#-.%*#'12! '(/! 2$>#'11./! ,0'/*,*$('1! &0'#,*#.2! #'(:!
,-.0.9$0.:!@.!8.0)!.99.#,*8.6!

a$,-!,0'/*,*$('1!'(/!*(,.+0',./!B')2!$9!%'('+*(+!&.2,2!-'8.!@..(!,'A.(!*(,$!
'##$<(,!B-.(!/.2*+(*(+!*(,.+0',./!&.2,!%'('+.%.(,!E?43F!2,0',.+*.26!L-*2!
%.'(2! ,-',! ,-.! 0.,.(,*$(! $9! &0'#,*#.2! 2<#-! '2! 0./<#./! ,*11'+.! '(/! +0..(!
%'(<0.2!*2!.(#$<0'+./6!?43!,0'*(*(+!*2!1.22!.99.#,*8.!*(!#'2.2!*(!B-*#-!,-.2.!
&0'#,*#.2!'0.!($,!*(!<2.6!

7*99.0.(,!<2.!$9!'+0$#-.%*#'12!*(!/*99.0.(,!9'0%*(+!2,)1.2!

4.2,*#*/.!'(/!9.0,*1*M.0! F-#,^%/#-#2! *2!0.1',./!,$!,-.!#'&'#*,)! ,$!'&&1)!,-.%!',!
,-.! 0*+-,! ,*%.26!L-*2! *2!@.2,!'##$%&1*2-./!B-.(!9'0%.02!'(/! ,-.*0! 9'%*1*.2!
#$(,*(<$<21)! %$(*,$0! ,-.! #0$&! '(/! '&&1)! '+0$#-.%*#'12! B-.(! (.././:!
0',-.0! ,-'(! $(! '! #'1.(/'0! @'2*26! L-*2! *2! -$B! 1+"0-(-'#"&,$! $&.0',.6! J-.(!
9'0%.02! #<,! @'#A! $(! ,-.*0! $B(! 1'@$<0! '(/! #$(,0'#,! 1'@$<0.02! ,$! '&&1)!
&.2,*#*/.2!'(/!9.0,*1*M.02:!,-.2.!*(&<,2!'0.!($,!<2./!.99*#*.(,1):!'2!*2!+.(.0'11)!
,-.!#'2.!$(!3++-,$2"0'$i!9'0%26!!
45*,+-6,#%"0'+,$:! .2&.#*'11):! ,.(/! ,$!'&&1)! ,$$!%<#-!&.2,*#*/.!@.#'<2.! ,-.)!
$9,.(!%*2#'1#<1',.!,-.!/$2'+.2!$9!,-.!#-.'&.2,!E'(/!<(9$0,<(',.1)!,-.!%$2,!
,$=*#F!&.2,*#*/.2!<2./!*(!T'0#-*6!L-*2!-'2!,-.!.99.#,!$9!*(#0.'2*(+!,-.!0.1',*8.!
#$2,!$9!&.2,*#*/.6!
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L-.!#1*%',*#!#$(/*,*$(2!$9!,-.!'0.'!*(!B-*#-!'!9*.1/!*2!1$#',./!*(91<.(#.!,-.!
A*(/!$9!&.2,2!'(/!/*2.'2.2!,-',!B*11!@.!&0.2.(,6!S<%*/!#$(/*,*$(2!&0$%$,.!
1',.!@1*+-,!',,'#A2:!B-*1.!/0)!#$(/*,*$(2!&0$%$,.!"(/.'(!B..8*1!'(/!*'&-&&"!
',,'#A26! ?,! 2-$<1/!@.!0.%.%@.0./:! ,-$<+-:! ,-',! ,-.!-*2,$0*#'1!/.8.1$&%.(,!
$9! /*99.0.(,! 9'0%*(+! 2,)1.2! *(! /*99.0.(,! '0.'2! -'2! *(91<.(#./! 1$#'1! #1*%',*#!
#$(/*,*$(26!1+"0-(-'#"&,$:!9$0!*(2,'(#.:!-'8.!/.8.1$&./!'!2,)1.!,-',!&0$%$,.2!
-<%*/!#$(/*,*$(2!'(/!0.+<1',.2!,-.%6!

P.0,*1*M.0!<2.!'(/!%.#-'(*M',*$(!'2!*(/*#',$02!$9!1$B!2$*1!;<'1*,)!

L-.!*(,.(2*9*#',*$(!$9!,-.!<2.!$9!2$*1!F,+%-&-:,+:)#$%@*(./!B*,-!1$B!2#$0.2!9$0!
C-,&0)"#0)E,#,F-%:!*2!1'0+.1)!*(/*#',*8.!$9!'0.'2!B-.0.!,-.!2$*12!-'8.!@..(!.0$/./!
'(/:! '2! 9'0%.02! B$<1/! 2'):! C,-.! 2$*12! /$! ($,! 0.2&$(/D! ,$! .=,.0('1! *(&<,2!
'()%$0.6! L-*2! *2! ,-.! #'2.! 9$0! 3++-,$2"0'$:! B-$! '12$! 2#$0.! -*+-! $(! $'-&)
0-$-#F,(%-'#$! '(/! 6,(9"#-:"%-'#6! N,(9"#-:"%-'#:! *(! ,<0(:! *2! '! %.'2<0.! $9! ,-.!
*(,.(2*,)!$9!2$*1!.0$2*$(:!2*(#.!,-.!B')!*(!B-*#-!,0'#,$02!'0.!<2./!*(!T'0#-*!
E*(! ,-.! /*0.#,*$(! $9! ,-.! 21$&.:! 0',-.0! ,-'(! '#0$22! *,F! &0$/<#.2! -*+-! &.0!
-.#,'0.! .0$2*$(! 0',.2! '(/! 0.2<1,2! *(! '! -*+-.0! 9.0,*1*M.0! /.%'(/! 9$0! .'#-!
2<##.22*8.!&0$/<#,*$(!#)#1.6!!

45*,+-6,#%"0'+,$i!-*+-!<2.!$9! F'&-"+) F,+%-&-:,+!'2!'! 2<@2,*,<,.!9$0!.=&.(2*8.!2$*1!
9.0,*1*M.02!2-$B2!,-',!9'0%.02!*(!,-*2!+0$<&!&0$@'@1)!1'#A!,-.!#'&*,'1!(.././!
9$0! 2$*1! 9.0,*1*M.026!L-<2! ,-.!.=,.0('1*M',*$(!$9! 2$*1! 9.0,*1*,)! 9$0! #'&*,'1>&$$0!
9'0%.02! *2! '#-*.8./! ,-0$<+-! *(&<,! 2<@2,*,<,*$(! N'(! .=&0.22*$(! $9! 9'0%.02i!
#$(2,0<#,*$(!$9!,-.*0!$B(!%$/.0(*,)6!

3'0A.,>$0*.(,./!&0$/<#,*$(!*2!($,!0.1',./!,$!.(,0.&0.(.<02-*&!

N"+L,%^'+-,#%,0) *+'0/(%-'#! *2! ($,! '(! *(/*#',$0! $9! ,-.! C.(,0.&0.(.<02-*&D! $9!
#$%%.0#*'1! 9'0%.026! L-.! &.0#.(,'+.2! $9! 2$1/! &0$/<#,*$(! -'8.! ,$! @.!
#$%&'0./!B*,-!,-.!$,-.0!.(/!<2.2!$9!,-.!9'0%.02i!$8.0'11!&0$/<#,*$(6!?(!,-*2!
0.2.'0#-:!9'0%.02!B-$!2$1/!%$2,!$9!,-.*0!&0$/<#.!B.0.!,-.!45*,+-6,#%"0'+,$!
'(/!3++-,$2"0'$:! .'#-!+0$<&!/$*(+!2$! 9$0!/*99.0.(,! 0.'2$(26!45*,+-6,#%"0'+,$!
(../!%$(.)! 9$0!%$2,!$9! ,-.*0! /')>,$>/')! 0.;<*0.%.(,2! '(/!<2<'11)! 2.11! '11!
,-.*0!&0$/<#.6!"1,-$<+-!3++-,$2"0'$!'12$!&0$/<#.!9$0!,-.!%'0A.,:!,-.)!0.,'*(!
'! 2%'11! &0$&$0,*$(! $9! ,-.*0! &0$/<#.! 9$0! 2../! '(/! 9$0! 2.19>#$(2<%&,*$(6!
.,2/+'$! A..&! '! 1'0+.0! &.0#.(,'+.! $9! ,-.*0! &0$/<#.! ,$! <2.! 9$0! $,,0J) 9$0) 2.19^!
#$(2<%&,*$(! '(/! 9$0! &')%.(,2! *(! A*(/6! 1+"0-(-'#"&,$! 2.11! ,-.! 1$B.2,!
&.0#.(,'+.!$9!,-.*0!&$,',$!#0$&:!@<,!,-.*0!-*+-.0!)*.1/2!%.'(!,-',!,-.!'#,<'1!
;<'(,*,*.2!$9!&$,',$.2! ,-.)!2.11! '0.!2,*11! 0.1',*8.1)!-*+-6!1+"0-(-'#"&,$!(../! ,$!
0.,'*(! '! 1$,! $9! ,-.*0! $B(! &$,',$.2! *(! $0/.0! ,$! 9../! ,-.%2.18.2! '(/! ,-.*0!
1'@$<0.026! U8.(!1+"0-(-'#"&,$! B-$! 2.11! 1'0+.! '%$<(,2! $9! &$,',$.2! E@<,! 1$B!
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'%$<(,2! *9! .=&0.22./! '2! &.0#.(,'+.2! $9! ,-.*0! $8.0'11! &0$/<#,*$(F! 0.1)! $(!
'<,$($%$<2!&$,',$!2../!&0$/<#,*$(!2,0',.+*.2:!2*%*1'0!,$!,-$2.!$9!.,2/+'$6!

T$%%$/*,*M',*$(!!

`'(!/.0!41$.+!E5ddRb!GQQF!'22.0,2! ,-',!#$%%$/*,)!0.1',*$(2!C'0.!0.1',./!,$!
9'0%*(+!90../$%:!,$!#$(,0$1!$8.0!,-.!1'@$<0!&0$#.22:!'(/!,$!,-.!/*2,0*@<,*$(!
$9!B.'1,-6D!L-*2!2.#,*$(!$(!#$%%$/*,*M',*$(!'0+<.2!,-',:! *(!2$%.!9'0%*(+!
2,)1.2! *(! T'0#-*:! C9'0%*(+! 90../$%D! *2! 0.1',./! ,$! '! 9'0%.0i2! '@*1*,)! ,$!
/*2,'(#.! -*%2.19:! $0! -.02.19:! 90$%! ,-.! ,*.2! .(,'*1./! @)! *(&<,! '(/! $<,&<,!
%'0A.,2! E'2! *(! ,-.! #'2.! $9!.,2/+'$F! '2!B.11! '2! ,-.*0! 0$$%! ,$!%'($.<80.! *(!
@$,-!%'0A.,2!E'2!*(!,-.!#'2.!$9!1+"0-(-'#"&,$F6!"('1)2*2!$9!#$%%$/*,*M./!'(/!
($(>#$%%$/*,*M./!*(&<,2!'(/!9'#,$02!$9!&0$/<#,*$(!0.8.'12:!%$0.$8.0:!,-',!
($(>#$%%$/*,*M./! 1'@$<0! *2! *%&$0,'(,! 9$0! '11! 2,)1.2! $9! 9'0%*(+:! @<,! *(!
/*99.0.(,! /.+0..26! L-*2! *2! @.#'<2.! ($(>#$%%$/*,*M./! 1'@$<0:! *(! &'0,*#<1'0!
9'%*1)!1'@$<0!$(!&$,',$!&0$/<#,*$(:! *2!($,!g<2,!'!B')!$9!0./<#*(+!9*('(#*'1!
.=&.(/*,<0.6! ?,! *2! $(.!$9! ,-.!%.'(2!@)!B-*#-!&.'2'(,! 9'0%.02! #$(,0$1! ,-.!
&0$/<#,*$(!&0$#.22!'(/! *,2!;<'1*,)! E.=&0.22./:!9$0!.='%&1.:!@)!'(!.99.#,*8.!
&.2,!#$(,0$1!2,0',.+):!+$$/!2.1.#,*$(!$9!2../!$0!'&&0$&0*',.!2$*1!&0.&'0',*$(!
'(/!#$(2.08',*$(F:!0',-.0!,-'(!g<2,!,-.!&0.2.(,!&0$/<#,*$(!#)#1.:!*(!$0/.0!,$!
.(2<0.! ,-.! 9<,<0.! $9! ,-.*0! 9'0%26! ?(! ,-.! #'2.! $9!3++-,$2"0'$:! $(#.! 1'@$<0!
@.#$%.2!'!9<(#,*$(!$9!%'0A.,!'(/!&0*#.!0.1',*$(2:!,-.!;<'1*,)!$9!1'@$<0!9$0!
9<,<0.!&0$/<#,*$(! #)#1.2! 1$2.2! *%&$0,'(#.6!P*('11):! ,-.! A*(/!$9! 1'@$<0! '(/!
,.#-($1$+)!<2./!*(!.'#-!2,)1.!/.9*(.2!,-.!1.8.1!$9!*,2!*(#$0&$0',*$(!*(,$!,-.!
%'0A.,! E*6.6:! /.+0..! $9! &0$/<#,*$(! .=,.0('1*M',*$(F6! ?,! '12$! /.9*(.2! ,-.!
&',,.0(2!*(!B-*#-!B.'1,-!#0.',./!*2!/*2,0*@<,./!'%$(+!'#,$02!'(/!*(2,*,<,*$(2!
$<,2*/.!,-.!9'0%6!

T$(,0'0)! ,$! ,-.! '22<%&,*$(2! $9! %$/.0(*M',*$(! ,-.$0):! ,-.! 1.8.12! $9!
#$%%$/*,*M',*$(! 2-$B(! *(! ,-*2! 0.2.'0#-! #'(($,! @.! 0.1',./! /*0.#,1)! ,$!
C&0$2&.0*,)D! '(/! C/.8.1$&%.(,6D! ?(! 9'#,:! ,-.! $&&$2*,.! *2! ,0<.! 9$0! ,-.!
3++-,$2"0'$6! ?,! *2!'12$!#1.'0! ,-',!-*+-! 1.8.12!$9!($(>#$%%$/*,*M',*$(!/$!($,!
'<,$%',*#'11)! *(/*#',.! '! -*+-! /.+0..! $9! C@'#AB'0/(.226D! L-.! $&&$2*,.! *2!
9$<(/!,$!@.!,0<.!9$0!,-.!45*,+-6,#%"0'+,$6!?(!,-*2!2,</):!'11!,-.!9'0%*(+!2,)1.2!
2-$B! *%&$0,'(,! 1.8.12! $9! ($(>#$%%$/*,*M./! #$2,2:! 1'0+.1)! @'2./! $(! ($(>
#$%%$/*,*M./! 0.1',*$(2-*&26! L-*2! *2! $(.! $9! ,-.! %'*(! 9.',<0.2! $9! &.'2'(,!
9'0%*(+!*(!T'0#-*:!,-$<+-!,-.)!'0.!<2./!*(!/*99.0.(,!B')2!'(/!9$0!/*99.0.(,!
0.2$<0#.2! E1'@$<0:! 2../! $0! 2.08*#.2F6!\(.!$9! ,-.!%'*(! 0.'2$(2! 9$0! 9'0%.02!
#$(,*(<*(+! ,$! +0$B! &$,',$.2! .8.(! '9,.0! /*99.0.(,! #0*2.2! E.2&.#*'11)! ,-$2.!
0.2<1,*(+!90$%!/$11'0*M',*$(!'(/!,-.!*%&$0,2!$9!#-.'&.0!&$,',$F!-'2!@..(!,-.!
9'#,! ,-',! &.'2'(,! 9'0%.02! '0.! '@1.! ,$! 0.1)! $(! ($(>#$%%$/*,*M./!
0.1',*$(2-*&2!'(/!-'8.!',,'*(./!'!/.+0..!$9!'<,$($%)!90$%!,-.!%'0A.,6!!
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P'0%*(+!2,)1.2!'(/!(',*$('1!'+0*#<1,<0'1!&$1*#*.2!

L-.! %$/.0(*M',*$(! $9! '+0*#<1,<0.! '##$%&'(*./! ,-.! /.8.1$&%.(,! $9! ,-.!
3++-,$2"0'$! 2,)1.! $9! 9'0%*(+! E*6.6! &0$/<#,*$(! @'2./! $(! .=,.0('1! *(&<,2! '(/!
%'#-*(.0)F6! L-.! .,2/+'$7! ,0'/*,*$('1! $&&$2*,*$(! ,$! ,-.! -'#*.(/'! 2)2,.%!
#$(,*(<.2!,$! *(91<.(#.!,-.*0!2,)1.!$9!9'0%*(+:!B-*#-!#$<1/!@.!#-'0'#,.0*M./!
@)!'(!'8.02*$(!,$!%$2,!C%$/.0(D!0.#$%%.(/',*$(2!'(/!'!0.1*'(#.!$(!($(>
#$%%$/*,*M./!0.1',*$(2!$9!&0$/<#,*$(6!L-.!2,)1.!$9!,-.!1+"0-(-'#"&,$:!$(!,-.!
$,-.0! -'(/:! -'2! /.8.1$&./! '2! '! #$%@*(',*$(! $9! ,0'/*,*$('1! '(/! %$/.0(!
&0'#,*#.26!P*('11):! ,-.!2,)1.!$9! ,-.!45*,+-6,#%"0'+,$! 2-$B2! ,-',! 9'0%.02!B-$!
'0.!0.2$<0#.>&$$0!E'2!'!0.2<1,!$9!,-.!.#$($%*#!#0*2*2!'(/!1'(/!90'+%.(,',*$(F!
'0.! ($,! (.#.22'0*1)! 2<@2*2,.(#.! 9'0%.02! &0$/<#*(+! 9$0! ,-.*0! $B(!
#$(2<%&,*$(H! ,-.)! %')! B.11! @.! &0$/<#*(+! 9$0! ,-.! %'0A.,6! L-.2.! ,0.(/2!
2-$B! ,-',! 9'0%.02! -'8.! ,'A.(! /*99.0.(,! &',-2! ,-0$<+-! ,-.! %$/.0(*M',*$(!
&0$#.22:! #0.',*(+! ,-.*0! $B(! 0.'1*,*.2! $<,2*/.! ,-.! C1*%*,2D! $9! ,-.! C.=&.0,!
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c$:!?!/$!($,!-'8.!+$$/!1<#A!&0$/<#*(+!B*,-!"(/0l26!J.!'1B')2! 1$2.!%$(.)!
B-.(!2-'0.#0$&&*(+6!?!$(1)!B$0A!9$0!-*%!'!9.B!/')2!.'#-!B..A6!

\(! '00*8'1! ',! ,-.! 9*02,! 9*.1/:! ,-.! 1'@$<0.02! @.+*(! ,$! &0.&'0.! ,-.! %*=,<0.6!
T'01$2! %*=.2! ,-.! &.2,*#*/.2! *(! ,-.! &1'2,*#! ,'(A6! S*2! -'(/2! +.,! B.,:! .8.(!
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,-$<+-!-.!<2.2!'!B$$/.(!2,*#A!,$!2,*0!,-.!%*=,<0.6!a$,-!1'@$<0.02!9*11!,-.*0!
@'#A&'#A2! B*,-! ,-.! &.2,*#*/.! %*=,<0.! '(/! 2,'0,! ,-.! '&&1*#',*$(:! 2&0')*(+!
'1,.0(',.1)!B*,-!'(/!'+'*(2,!,-.!B*(/!'2!,-.)!%$8.!<&!'(/!/$B(!,-.!0$B26!
L-.!$(1)!&0$,.#,*8.!#1$,-*(+!,-',!,-.)!<2.!'0.!,-*(!0<@@.0!@$$,26!J-.(!,-.!
1.8.1!$9!,-.!&.2,*#*/.!%*=,<0.!*(!,-.!@'00.1!+.,2!1$B:!,-.)!&<,!,-.*0!-.'/2!*(,$!
*,!*(!$0/.0!,$!0.'#-!/$B(!'(/!2#$$&!<&!,-.!1*;<*/!B*,-!'!,B$>1*,0.!#$(,'*(.06!
L-.)!<2.!,-*2!,$!9*11!,-.*0!@'#A&'#A!2&0').026!J-.(!,-.!9*02,!@'00.1!*2!.%&,):!
3*+<.1!<2.2!-$02.2!,$!9.,#-!B',.0!90$%!'!2,0.'%!#1$2.!,$!,-.!9*.1/6!S.!<2.2!
,-.! &.2,*#*/.! #$(,'*(.02! E'@$<,! GOR! %1! .'#-F! 9$0! +.,,*(+! B',.06! ?(! ,-.!
&0$#.22:! 2$%.! $9! ,-.! 0.2*/<'1! 0.%'*(*(+! *(! ,-.! #$(,'*(.0! *('/8.0,.(,1)!
B'2-.2!*(,$!,-.!2,0.'%6!!

"9,.0! ,-.! 9*02,! 9*.1/! -'2! @..(! 2&0')./! ,$! ,-.*0! 2',*29'#,*$(:! B.! +$! @'#A! ,$!
"(/0l2i!-$<2.! 9$0!@0.'A9'2,6!L-.! 1'@$<0.02!B'2-! ,-.*0!-'(/2! *(! ,-.!*-&"! E'!
#.%.(,! B',.0! 0.2.08$*0! -$1/*(+! B',.0! ,-',! *2! <2./! 9$0! 1'<(/0)! '(/! $,-.0!
-$<2.-$1/! (../2:! '(/! '12$! '! 2$<0#.! $9! /0*(A*(+! B',.0! 9$0! ,-.! /$%.2,*#!
'(*%'12F6!"9,.0! .',*(+:!B.! *%%./*',.1)! &0$#../! ,$! ,-.! 2.#$(/! 9*.1/!B-.0.!
,-.0.! *2! '! B',.0! 0.2.08$*06! L-.! %*=,<0.! *2! &0.&'0./! B*,-! B',.0! 90$%! ,-*2!
0.2.08$*06!L-.!'&&1*#',*$(!*2!2*%*1'0!,$!,-',!$9!,-.!9*02,!9*.1/6!L-.!2<(!*2!($B!
-*+-! 2$! 3*+<.1! 0.%$8.2! -*2! g.02.)! '(/! &.09$0%2! ,-.! '&&1*#',*$(! B.'0*(+!
$(1)!'!,>2-*0,6!

7<0*(+! ,-.!&0$#.22:!"(/0l2i! 9$<0>).'0!$1/! 2$(!'(/!T'0%.(i2! 9*8.>).'0!$1/!
2$(!&1')! *(! ,-.! 2'%.! 9*.1/6!"0$<(/!%*//'):!T'0%.(!@0*(+2! 1<(#-! '(/! ,-.!
1'@$<0.02! 2*,! $(! ,-.! +0$<(/! (.=,! ,$! ,-.*0! 2&0')! .;<*&%.(,6! "9,.0! 1<(#-:!
T'0%.(!B'2-.2!,-.!/*2-.2!*(!,-.!2'%.!B',.0!0.2.08$*0!90$%!B-*#-!,-.!B',.0!
9$0! ,-.! &.2,*#*/.! %*=,<0.! B'2! ,'A.(6! L-.! '&&1*#',*$(! ,'A.2! '&&0$=*%',.1)!
.*+-,!-$<02!9$0!@$,-!9*.1/26!EU(/!$9!8.0@',*%!($,.2F6!

?,! B'2! %)! *%&0.22*$(! ,-',! 1'@$<0.02! B.0.! B*11*(+! ,$! 0*2A! ,-.! /'(+.02! $9!
2&0')*(+!&.2,*#*/.!@.#'<2.!,-.! g$@!&'*/!%$0.!,-'(!$,-.0! g$@26!P$0!"(/0l2:!
,-.! %'*(! &0$@1.%! B'2! ($,! 2$! %<#-! ,-.! -.'1,-! /'(+.02! '2! ,-.! &$B.09<1!
2%.11b!

P$0! ,-.! t&.2,*#*/.u! '&&1*#',*$(2! ,-.! &')%.(,! *2! @.,,.0:! @<,! ($,! .8.0)$(.! #'(!
.(/<0.! ,-.! 2%.116! J$%.(! '(/! #-*1/0.(! '0.! &'0,*#<1'01)! B.'A6! P$0! *(2,'(#.:!
T'01$2!-'/!,$!9*02,!+0$B!'##<2,$%./:!'(/!($B!-.!#'(!A..&!<&!B*,-!,-.!$,-.0!
1'@$<0.02!!

"(/0.! -'/! '! ,$,'1! $9! '@$<,! 2*=! -.#,'0.2! &1'(,./! B*,-! &$,',$.2! $9! ,-.!
X'@0*.1'! 8'0*.,)6! L-.! &.2,*#*/.! %*=,<0.! -.! <2./! #$(,'*(./! $(.! A+! $9!
3'1',-*$(!E'(!$0+'($&-$2&-',.!*(2.#,*#*/.F!'(/!$(.!A+!$9!T<0'#0$(!*(!GRR!
1*,0.2!$9!B',.06!
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N"+(-"&)RQ*,:7)2+"#0(9-&0+,#)
P'0%.02!B.0.!$9,.(!0.1<#,'(,! ,$!,'1A!90..1)!'@$<,!,-.! *22<.!$9!&$*2$(*(+! *(!
,-.*0! $B(! 9'%*1*.2! $0! #$%%<(*,*.26! T-*1/0.(! B.0.! 1.22! -.2*,'(,! '(/! B.0.!
,-.0.9$0.!'(!*%&$0,'(,!2$<0#.!$9!*(9$0%',*$(!$(!,-.!2<@g.#,6!L-.!9$11$B*(+!
('00',*8.2!'0.!#-*1/0.(i2!'##$<(,2!$9!&.2,*#*/.!&$*2$(*(+6!

3'0#*'1![Ç&.M!B'2!'(!3++-,$2"0'!9'0%.06!S.!-'/!2*=!+0'(/2$(2:!'11!<(/.0!,-.!
'+.!$9!2.8.(6!P*8.!#-*1/0.(!+',-.0./!'0$<(/!,-.!9*0.!*(!,-.!A*,#-.(!9$0!,-*2!
*(,.08*.B6! ^'0*(':! 3'0#*'1i2! 5O>).'0>$1/! /'<+-,.0:! /.2#0*@./! &.2,*#*/.!
&$*2$(*(+2!*(!-.0!#$%%<(*,)b!

J-.(!?!B'2!*(!2*=,-!+0'/.:!$(.!$9!%)!90*.(/2:!'!+*01:!B.(,!-$%.!'(/!9$<(/!'(!
.%&,)!@'+!$9!&.2,*#*/.26!J-.(!2-.!&<,!B',.0!*(!,-.!@'+!,-.!B',.0!B.(,!B-*,.!
E&,(9'$"F:! 2$! 2-.! ,-$<+-,! *,!B'2! '! &$B/.0./! /0*(A6! Z*(#.! 2-.!B'2! ,-*02,):! 2-.!
/0'(A!*,!'(/!1',.0!-.0!&'0.(,2!9$<(/!-.0!/.'/6!L-.(!,-.!,.'#-.0!2,'0,./!,$!,.'#-!
<2!'@$<,!,-.!/'(+.0!$9!&.2,*#*/.26!

Z$%.! %$(,-2! '+$:! '! ,.(! >).'0! $1/! @$)! *(! L'%@$! E'(! '/g'#.(,! #$%%<(*,)F!
#'%.! @'#A! 90$%! 2#-$$1H! -*2!%$,-.0! 2.(,! -*%! ,$! /.1*8.0! 1<(#-! ,$! -*2! 9',-.0:!
B-$! B'2! '&&1)*(+! &.2,*#*/.2! *(! ,-.! 9*.1/6! L-.! @$)! 0.,<0(./! -$%.! B*,-! '(!
.%&,)!@'+!$9!&.2,*#*/.26!L-.!0.%'*(*(+!1*;<*/!*(!,-.!@'+!B'2!2*%*1'0!*(!#$1$<0!
,$!T$#'>T$1'!'(/!-.!B'2!,-*02,):!2$!-.!/0'(A!*,6!J-.(!-*2!%$,-.0!9$<(/!-*%:!
-.!B'2!'10.'/)!/.'/6D!

J-.(!?!'2A./!*9!,-.0.!-'/!@..(!&$*2$(*(+2!*(!,-.!9'%*1):!2-.!0.2&$(/./b!

].2v!J-.(!P./.0*#$!E3'0#*'1i2!+0'(/2$(F!B'2!,-0..!).'02!$1/:!-.!B'2!&1')*(+!
*(!,-.!@'0(!,-',!B'2!'(!$1/!-$<2.6!L-.!/')!@.9$0.!%)!2*2,.0!c'(#)!-'/!1.9,!,-.!
@'#A&'#A! *(! ,-.! @'0(! B*,-$<,! B'2-*(+! *,6! P./.0*#$! 2,')./! *(! ,-.! @'0(! 9$0!
2.8.0'1!-$<02:!'(/!B-.(!-.!#'%.!$<,!-.!B'2!&'1.:!'(/!,-.(!2,'0,./!,$!#0)!'(/!
2'1*8',.6!?!+'8.!-*%!%*1A!'(/!B',.0:!'(/!B.!B'(,./!-*%!,$!8$%*,:!2$!B.!+'8.!
-*%!'!&*.#.!$9!$(*$(:!@<,!-.!/*/!($,!0.2&$(/6!L-.(:!%)!%$,-.0!,$$A!-*%!,$!
,-.! -$2&*,'1:! '(/! -.! 8$%*,./! $(! ,-.! B')6! L-.! /$#,$0! 2'*/! ,-',! -.! 2<08*8./!
,-'(A2!,$!,-.!%*1A:!@<,!P./.0*#$!-'/!,$!2,')!*(!,-.!-$2&*,'1!9$0!,B$!/')26!J-.(!
-.!#'%.!@'#A:!-.!/*/!($,!,'1A!%<#-!'(/!'&&.'0./!,0'<%',*M./H!-.!B$<1/!#0)!*9!
B.! ,$<#-./! -*%6! S.! /*/! ($,! 0.#$+(*M.! '()$(.! $,-.0! ,-'(! %)! %$,-.0! t,-.!
#-*1/i2!+0'(/%$,-.0u6!

a.#'<2.! ,-.!/$#,$0! /*/!($,! ,0<2,! $<0! g</+%.(,:! -.! '2A./!<2! ,$! @0*(+! '11! ,-.!
%',.0*'12!,-',!B.0.!*(!,-.!@'0(:!2$!B.!@0$<+-,!-*%!,-.!&<%&:!,-.!.%&,)!@'+2!
'(/!2$%.!&.2,*#*/.!@'+2!,-',!,-.!-.(2!<2./!9$0!1')*(+!.++26!L-.!/$#,$0!9*+<0./!
$<,!,-',!P./.0*#$!B'2!&1')*(+!B*,-!,-.!&<%&!'(/!,'2,./!,-.!2&0')!($MM1.!B*,-!
-*2! ,$(+<.6!L-.!$,-.0!&.2,*#*/.! #$(,'*(.02! '12$!-'/!-*2! 9*(+.0&0*(,2!$(! ,-.%!
@<,!B.0.!($,!$&.(./:! 2$!-.!%<2,!-'8.!&$*2$(./!-*%2.19!B*,-! ,-.! 0.%'*(*(+!
1*;<*/! *(! ,-.! &<%&6! Z*(#.! ,-.(:!B.!B'2-! ,-.! @'#A&'#A! 2&0').02! *%%./*',.1)!
'9,.0!<2.!'(/!-'(+!,-.%!*(!,-.!@'#A!$9!,-.!-$<2.6!"12$:!B.!2,$0.!,-.!&.2,*#*/.!
@'+2!*(!,-.!0$$%!$9!,-.!+<*(.'!&*+2!'(/!($,!*(!,-.!@'0(6!
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"($,-.0!+*01!*(,.00<&,./!,$!2')b!

c$:!B.!2,*11!2,$0.!,-.!&.2,*#*/.2!*(!,-.!0'9,.02!$9!,-.!-$<2.6!

3'0#*'1i2!(.&-.B!'//./b!

L-*2!*2!($,!,0<.6!]$<!/$!($,!'1B')2!B'2-!,-.!@'#A&'#A2!*%%./*',.1)6!V<2,!,-*2!
B..A:!3'0#$! t'! ,-0..!N).'0!$1/! +0'(/2$(u!B'2! *(! 90$(,!$9! ,-.!@'#A&'#A! ,-',!
2,*11! -'/! 2$%.! &0.22<0.! '(/! ,-.! &.2,*#*/.! B'2! 0.1.'2./6! Z*(#.! -.! /*/! ($,!
<(/.02,'(/! t,-.! /'(+.0u:! -.! 2,')./! ,-.0.! '(/! -*2! 9'#.! @.#'%.! #$%&1.,.1)!
2',<0',./!B*,-!,-.!1*;<*/6!L-.(:!%)!<(#1.!3'0#*'1!#'%.!'(/!B'2-./!-*%!B*,-!
B',.0!'(/!'2A./!-*%!,$!0*(2.!-*2!%$<,-6!

4$*2$(*(+2!'0.!8.0)!#$%%$(6!J-.(!?!B'2!55!).'02!$1/!t,B$!).'02!.'01*.0u:!B.!
B.0.!'&&1)*(+!P<0'/'(!B*,-!%)!@0$,-.0!$(!'!9*.1/!$9!T'&*0$!t'!&$,',$!8'0*.,)u6!
?!B'2!'&&1)*(+!',!'@$<,!,-.!1.8.1!$9!%)!-.'/:!2*(#.!,-*2!8'0*.,)!+0$B2!8.0)!,'11!
'(/! ?!B'2!2-$0,.0! ,-'(! ,-.!&1'(,2H! '! 1$,!$9!&0$/<#,!#'%.! *(!#$(,'#,!B*,-!%)!
9'#.!'(/!%$<,-6!L-.(!%)!@0$,-.0!@.#'%.!/*MM)!'(/!?! ,$1/!-*%!,$!#$(,*(<.:!
1*A.! '!%'(6!"9,.0! '&&1)*(+! $(! ,B$!%$0.! 9*.1/2:! -.! 2,'0,./! ,$! 8$%*,:! '(/!%)!
9',-.0!2.(,!-*%!-$%.!,$!,.11!%)!%$,-.0!,$!,'A.!-*%!,$!,-.!-$2&*,'16!J-.(!B.!
B.(,! ,$! 2..! -*%! *(! ,-.! -$2&*,'1:! -.! -'/! 0.#.*8./! ,B$! 1*,0.2! $9! 2.0<%6! L-.!
/$#,$0!2'*/!($,!,$!1.,!-*%!21..&!$,-.0B*2.!-.!B$<1/!/*.6!?!B'2!'12$!/*MM):!@<,!*,!
&'22./!'9,.0!2$%.!-$<026D!!

^'0*('!#$(,*(<./b!

\(#.!%)! 2*2,.0!c'(#)! t'! &$,',$! 9'0%.0u! @.#'%.! &$*2$(./6! Z-.! #'%.! -$%.!
&'1.! '(/! 2'*/! ,-',! 2-.! ,-$<+-,! 2-.! B'2! &$*2$(./6! ?! 0.%.%@.0./! B-',! ,-.!
.(+*(..02!90$%!,-.!t'+0$#-.%*#'1!#$%%.0#*'1u!#$%&'(*.2!,'<+-,!<2:!'(/!,-.(!
?!&<,!'! 1$,!$9!2$'&!$(!-.0!@'#A!'(/!'0%2!'(/!,$1/!-.0!,$!B'2-!-.0!9'#.6!Z-.!
2'*/! 2-.! 9.1,! /*MM):! '(/! ?! -.1&./! -.0! ,$! 8$%*,6! "9,.0! ,-',:! 2-.! +$,! %$0.!
'##<2,$%./!,$!&.2,*#*/.2:!'(/!($B!2-.!#'(!&0$/<#.!'!1$,!t$9!&$,',$.2u!1*A.!%)!
9',-.06!L-.!9*02,!,*%.!B-.(!?!B.(,!B*,-!%)!9',-.0!t3'0#*'1u!,$!-.1&!-*%!,$!2,*0!
,-.!%*=,<0.!?!+$,!/*MM)6!L-.(:!-.!2.(,!%.!@'#A!-$%.6!?!,-*(A!?!B*11!(.8.0!@.!
,$1.0'(,!,$!,-.2.!#-.%*#'12!@.#'<2.!?!2,*11!#'(($,!.(/<0.!,-.!2%.116!

L-*2! 9'%*1)!B'2! ,-.! $(1)! $(.! $9! ,-$2.! ?! 2,</*./! ,-',! #$<1/! /*0.#,1)! 0.1',.!
2,$0*.2!'@$<,!&.2,*#*/.!&$*2$(*(+!B*,-*(!,-.!9'%*1)6!3$2,!9'%*1*.2!2'*/!,-',!
,-.)! -'/! ($,! .=&.0*.(#./! 2.0*$<2! &$*2$(*(+:! @<,! ,-.! '@$8.! ('00',*8.2!
2<++.2,! ,-',! #-*1/0.(! 90$%! 3++-,$2"0'$i! 9'%*1*.2! -'8.! %$0.! .=&$2<0.! ,$!
&.2,*#*/.2! ,-'(! ,-$2.! 90$%! 9'%*1*.2! 90$%! $,-.0! 2,)1.26! Z.8.0'1! 9'#,$02!
#$(,0*@<,.! ,$! ,-*2! 2*,<',*$(b! 5F! #-*1/0.(! B-$! '0.! ($,! ).,! $9! 2#-$$1>'+.!
E)$<(+.0! ,-'(! 9*8.F! $9,.(! +$! ,$! ,-.! 9*.1/2! B-.(! 1'@$<0.02! '0.! %'A*(+!
&.2,*#*/.! '&&1*#',*$(2:! $0! '##$%&'()! ,-.! #$$A! ,$! ,-.! 9*.1/2! /<0*(+! %.'1!
,*%.26!L-*2!'&&1*.2!,$!@$,-!,-.!3++-,$2"0'$i!$B(!#-*1/0.(!'(/!,$!,-.!#-*1/0.(!
$9! ,-.! 1'@$<0.02!B-$!B$0A!9$0! ,-.%6!L-.!#-*1/0.(!$9,.(!&1')! *(! ,-.! 9*.1/2!
B*,-$<,!'/<1,!2<&.08*2*$(!@.#'<2.!,-.! 1'@$<0.02!'0.!9$#<2./!$(!,-.!,'2A!',!
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-'(/:!'(/!,-.!$B(.02!$9!,-.!9*.1/2!'0.!$9,.(!'@2.(,6!GF!['@$<0.02!'0.!<2<'11)!
*(! #-'0+.! $9! @$,-! -'(/1*(+! '(/! 2,$0*(+! ,-.! '&&1*#',*$(! .;<*&%.(,! '(/!
&.2,*#*/.2:!@<,!'0.!($,!'1B')2!#$(2#*.(,*$<2!$0!2)2,.%',*#!B-.(! *,!#'%.! ,$!
0*(2*(+! .;<*&%.(,! '(/! 2,$0*(+! *,! 2'9.1)! '9,.0! <2.6! L-.)! #$%%$(1)! 1.'8.!
.%&,)!&.2,*#*/.!@'+2!*(!,-.!9*.1/!0',-.0!,-'(!@<0)*(+!$0!@<0(*(+!,-.%6!\&.(!
@'+2! #$(,'*(*(+! &.2,*#*/.2! '0.! 2$%.,*%.2! 2,$0./! *(! &1'#.2! ,-',! '0.! .'2*1)!
'##.22*@1.!,$!#-*1/0.(6!3$2,!1'@$<0.02!#$(2*/.0!,-.*0!B$0A!9$0!,-.!/')!,$!@.!
$8.0!'2!2$$(!'2! ,-.!'&&1*#',*$(!-'2!@..(!#$%&1.,./!$0!/$!($,!-'8.!%<#-!
,*%.! '9,.0! ,-.! '&&1*#',*$(! ,$! &0$&.01)! %'('+.! ,-.! &'#A*(+! 'B')! $9!
.;<*&%.(,!'(/!#-.%*#'126!

45*,+-6,#%"0'+,$)'&&1))-*+-!1.8.12!$9!#'0@$9<0'(!
?!8*2*,./!,-.!T-j8.M)9'%*1)!,B*#.!B-.(!,-.)!B.0.!'&&1)*(+!&.2,*#*/.6!\(!,-.!
9*02,!$##'2*$(:!V<'(!B'2!2&0')*(+!'!8.0)!2%'11!&$,',$!9*.1/!EOdR!%GF!,-',!-.!
#<1,*8',./! B*,-! -*2! 5e>).'0>$1/! 2$(:! V'8*.06! L-.! 9$11$B*(+! ('00',*8.2! '0.!
#$%&*1./!90$%!($,.2!,'A.(!,-',!/')b!!

V<'(!B'2!1.'8*(+!9$0!-*2!9*.1/!B-.(!?!'00*8./!',!-*2!-$%.6!S.!B'2!($,!2<0.!*9!
?! B'2! *(,.0.2,./! *(! 2..*(+! ,-.! '&&1*#',*$(:! @.#'<2.! -*2! 9*.1/! B'2! 1.22! ,-'(!
5:RRR! 2;<'0.! %.,0.2! *(! 2*M.! '(/! ,-.! '&&1*#',*$(! B$<1/! ($,! ,'A.! 1$(+6! ?!
'22<0./! -*%! ,-',! ?! B'2! *(/../! *(,.0.2,./6!J-*1.!B.!B'1A./! ,$! ,-.! 9*.1/! ?!
'2A./!-*%!B-',!-.!B'2!+$*(+!,$!'&&1)!,-',!/')6!S.!2-$B./!%.!,B$!2%'11!
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,-.!8$1<%.!$9! ,-.!&.2,*#*/.2!-.!B'2!+$*(+! ,$!'&&1)6!\(.!@$,,1.! #$(,'*(./!
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9'0%.02!B*,-!1'0+.!9*.1/2!%*=!$(.!1*,0.!$9!#'0@$9<0'(!*(!GRR!1*,0.2!$9!B',.0:!,$!
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,-.!#$%%<(*,)i2!1$#'1!2-$&26!xx!Z$1<@1.!#$(#.(,0',.6!
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9'0%.02!90$%!$,-.0!2,)1.2!/$6!L-*2!($,!$(1)!*(#0.'2.2!,-.*0!#$2,2!&.0!-.#,'0.:!
@<,!,-.!B$0A.02i!.=&$2<0.!,$!-*+-!#$(#.(,0',*$(2!$9!#'0@'%',.26!

A-#,^%/#-#2!,-.!<2.!$9!&.2,*#*/.!
P*+<0.!Q6G!2-$B2!'!2#',,.0!&1$,!$9!9'0%.02i!2#$0.2!9$0! F-#,^%/#-#2!'(/!*,$%-(-0,)
/$,!/*99.0.(,*',./!@)!#1<2,.06!T1.'0!/*99.0.(#.2!@.,B..(!,-.!2,)1.2!'0.!.8*/.(,!
B-.(! ,-.! ,B$! 9'#,$02! '0.! #$%@*(./! *(! ,-*2! B')6! 7$,2! *(! ;<'/0'(,! K!
0.&0.2.(,!,-.!%$2,!.99*#*.(,!<2.!$9!&.2,*#*/.26!
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H&18"*)SW@W!Z#',,.0!&1$,!$9!9'0%.02i!9'#,$0!2#$0.2!$(!*,$%-(-0,)/$,!8.02<2!F-#,^
%/#-#2)

Fine tuning

-2

-1

0

1

2

3

4

Pesticide use

-2 -1 0 1 2 3

1

1

1

1

1

1

1

11

1

1

1

11 1

1
1

1

1

1

1

1

1

1

2
2

2

2

2

2

2

2

2

2
2

2

2

2

2

2

2

2

2

22
2 22

2
2

2

2

2

2 2
2

2

2

2

2

2

2
3

3

3

3

3

3

3

3

3

3
3

3

3

3

3
3

3

3
33 3

3
3

3
33

4

4

4

4

44

!
Bw!1+"0-(-'#"&,$:!@!w!.,2/+'$:!M!w!3++-,$2"0'$:!P!w!45*,+-6,#%"0'+,$)

!

7$,2! 0.&0.2.(,*(+! 1+"0-(-'#"&,$! E(<%@.0! 5F! '0.! #$(#.(,0',./! *(! ;<'/0'(,2!
P$<0!'(/!\(.6!L-*2!2<++.2,2!,-',!.8.(!,-$2.!1+"0-(-'#"&,$!B-$!0.#.*8.!'!-*+-!
2#$0.!9$0!*,$%-(-0,)/$,:!<2.!&.2,*#*/.2!.99*#*.(,1)!'(/!B*,-!'!-*+-!/.+0..!$9!F-#,^
%/#-#2;! L-.! /*2,0*@<,*$(! $9! /$,2! 0.&0.2.(,*(+! .,2/+'$! E(<%@.0./! GF! #1.'01)!
0.91.#,2! ,-.*0! ,.(/.(#)! ,$! 0./<#.! &.2,*#*/.! <2.6! L-.! 2&'02.! &',,.0(! *(!
;<'/0'(,! 9$<0:!-$B.8.0:! 2-$B2! ,-',!$(1)!'!2%'11!&0$&$0,*$(!$9!.,2/+'$!<2.!
&.2,*#*/.2!.99*#*.(,1)6!L-.!/*2,0*@<,*$(!$9!3++-,$2"0'$i!2#$0.2!E/$,2!(<%@.0./!
IF:!&0./$%*('(,1)!*(!;<'/0'(,2!,B$!'(/!,-0..:!/.%$(2,0',.2!'!1$B!.99*#*.(#)!
$9!&.2,*#*/.!<2.!E$(1)!'!9.B!2#$0.2!*(!;<'/0'(,!\(.F!'(/!'!,.(/.(#)!,$!<2.!
1'0+.!;<'(,*,*.2!$9!&.2,*#*/.! E-*+-!*,$%-(-0,) /$,! 2#$0.2F6!45*,+-6,#%"0'+,$i!-*+-!
@<,! *(.99*#*.(,! <2.! $9! &.2,*#*/.2! *2! 0.91.#,./! @)! ,-.! /*2,0*@<,*$(! $9! /$,2!
E(<%@.0./!KF!*(!;<'/0'(,2!,B$!'(/!,-0..6!

h<'/0'(,!K! h<'/0'(,!5!

h<'/0'(,!I! h<'/0'(,!G!
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S.,.0$+.(.*,)!$9!&.2,*#*/.!<2.6![$$A*(+!9$0!2<2,'*('@*1*,)!'(/!9$$/!2.#<0*,)!

L'@1.!Q6d!&0.2.(,2!,-.!/*99.0.(#.2!*(!)*.1/:!@.(.9*,!'(/!#$2,!*(!0.1',*$(!,$!,-.!
&$&<1',*$(2! 0.&0.2.(,./! *(! .'#-! $9! ,-.! ;<'/0'(,2! *(! 9*+<0.! Q6G6! L-.!
&$&<1',*$(! *(! ;<'/0'(,! P$<0! <2./! 0.1',*8.1)! 2%'11! '%$<(,2! $9! &.2,*#*/.:!
B-*1.!&0'#,*#*(+!'!-*+-!1.8.1!$9!F-#,^%/#-#26!L-.!.99*#*.(#)!$9!,-*2!+0$<&!%'A.2!
*,!'(!*(,.0.2,*(+!#'2.!,$!2,</)!*(!0.1',*$(!,$!2<2,'*('@*1*,)!'(/!9$$/!2.#<0*,)6!

L'@1.!Q6d!2-$B2!,-',!,-.!&$&<1',*$(!$9!9'0%.02!*(!;<'/0'(,!P$<0!-'/!'!-*+-!
'8.0'+.!)*.1/! E5KGeG!A+n-'F! '(/! ,-.!-*+-.2,!@.(.9*,!$9! ,-.! 9$<0!;<'/0'(,2!
EQQQ! qn-'F6! L'@1.! Q65R! 2-$B2! ,-',! ,-.! &$&<1',*$(! *(! ;<'/0'(,! P$<0! B'2!
%'/.! <&! .=#1<2*8.1)! $9! 1+"0-(-'#"&,$! EOe}F! '(/! .,2/+'$) EKI}F6! L-*2!
&$&<1',*$(!EG5!9'0%.02F!0.&0.2.(,./!GG}!$9!,-.!,$,'1!&$&<1',*$(!*(#1</./!*(!
,-.! 2,</)6! L'@1.! Q655! 2-$B2! ,-',! Oe}! $9! ,-.! 9'0%.02! *(! ;<'/0'(,! P$<0!
&0'#,*2./!8"(9/)+':"0'6!!
L-.2.! 9*+<0.2! *11<2,0',.! ,-',! #.0,'*(! 2,)1.2! $9! 9'0%*(+! *(! T'0#-*! '0.! %$0.!
2<2,'*('@1.! ,-'(! $,-.02! *(! ,.0%2! $9! &.2,*#*/.! <2.! '(/! (',<0'1! 0.2$<0#.!
%'('+.%.(,6!L-.)!'12$!#$(,0*@<,.!%$0.!2*+(*9*#'(,1)!,$!,-.!9$$/!2.#<0*,)!$9!
&.'2'(,! 9'%*1*.26!L-*2! #$(,0*@<,*$(! *(8$18.2! *(#0.'2./!)*.1/2:!@.,,.0!;<'1*,)!
&$,',$.2! '(/! *%&0$8./! @.(.9*,26! L-.! '/8'(,'+.2! $9! ,-.2.! 2,)1.2! $(1)!
@.#$%.! '&&'0.(,! B-.(! 1$$A*(+! ',! &.'2'(,! -.,.0$+.(.*,)6! L-.)! '0.! ($,!
.8*/.(,!B-.(!&.'2'(,!9'0%*(+!*2!2..(!'2!'!<(*9$0%!B-$1.6!

=+F9*)SWVW!]*.1/:!@.(.9*,!'(/!#$2,2!$9!&$&<1',*$(2!*(!,-.!;<'/0'(,2!*(!9*+<0.!
Q6G!

h<'/0'(,! c!
\@2!

`'0*'@1.! 3.'(! Z,/!7.8! 3*(*%<%! 3'=*%<%!

5! 5f! ]*.1/!EA+n-'F! 5Oedd! Of55! eOIR! IGGdQ!
! ! a.(.9*,!Eqn-'F! 5RG! fGf! >5e5e! 5eRG!
! ! T$2,!Eqn-'F!'! GRRK! O5O! 5KR5! IG5I!
G! GO! ]*.1/!EA+n-'F! 5KedG! OOGK! OQRR! GOdGR!
! ! a.(.9*,!Eqn-'F! 5de! eIR! >KeI! IGdI!
! ! T$2,!Eqn-'F! 5fdK! eII! 55Re! KGQe!
I! IR! ]*.1/!EA+n-'F! 5Ided! f5ee! GRfe! K5RRO!
! ! a.(.9*,!Eqn-'F! GQe! ddK! >5GIQ! KRdO!
! ! T$2,!Eqn-'F!@! 5OQe! fRK! Kde! Kd5G!
K! G5! ]*.1/!EA+n-'F! 5KGeG! KIIG! e5RQ! G5dOK!
! ! a.(.9*,!Eqn-'F! QQQ! 5IKK! >G5Q5! KRRR!
! ! T$2,!Eqn-'F! 5eQG! IOI! 5GQK! GOOf!
T$%&'0*2$(2!2*+(*9*#'(,!,$!,-.!R6RO!1.8.1!'0.!*(/*#',./!@)!1.,,.02!'!'(/!@6!!

)
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=+F9*)SWBAW!c<%@.0!'(/!&.0#.(,'+.!$9!9'0%.02!90$%!/*99.0.(,!#1<2,.02!*(!
,-.!/*99.0.(,!;<'/0'(,2!$9!9*+<0.!Q6G!

! h<'/0'(,!
T1<2,.0! ! 5! G! I! K! L$,'1!
L0'/*#*$('1.2! P0.;<.(#)! d! G! 5! 5G! GK!
! 4.0#.(,! 5R! G! 5! 5I! GQ!
! Y$B!4#,! If! f! K! OR! !
! T$1!4#,! OR! f! I! Oe! !
Z.+<0$2! P0.;<.(#)! I! 55! 5O! d! If!
! 4.0#.(,! I! 5G! 5Q! 5R! KR!
! Y$B!4#,! f! Gd! Id! GK! !
! T$1!4#,! 5e! KK! OR! KI! !
"00*.2+'/$2! P0.;<.(#)! Q! d! 55! R! GQ!
! 4.0#.(,! Q! 5R! 55! R! Gf!
! Y$B!4#,! GI! IO! KG! R! !
! T$1!4#,! II! IQ! Ie! R! !
U=&.0*%.(,'/$0.2! P0.;<.(#)! R! I! I! R! Q!
! 4.0#.(,! R! I! I! R! Q!
! Y$B!4#,! R! OR! OR! R! !
! T$1!4#,! R! 5G! 5R! R! !
! L$,'1! 5f! GO! IR! G5! dK!
! 4.0#.(,! 5d! Ge! IG! GG! 5RR!

)

=+F9*)SWBB6!c<%@.0!'(/!&.0#.(,'+.2!$9!9'0%.02!&0'#,*#*(+!/*99.0.(,!#0$&!
2)2,.%2!*(!,-.!/*99.0.(,!;<'/0'(,2!$9!9*+<0.!Q6G!

! ! h<'/0'(,! !
T0$&!Z)2,.%! 5! G! I! K!L$,'1!
P<11!,*11'+.! P0.;<.(#)! 55! GI! Gd! d! eG!
! 4.0#.(,! 5G! GK! I5! 5R! ee!
! Y$B!4#,! 5O! IG! KR! 5I!!
! T$1!4#,! Q5! dG! de! KI!!
J'#-<!0$M'/$! P0.;<.(#)! e! G! 5! 5G! GG!
! 4.0#.(,! e! G! 5! 5I! GI!
! Y$B!4#,! IG! d! O! OO!!
! T$1!4#,! Id! f! I! Oe!!
! L$,'1! 5f! GO! IR! G5! dK!
! 4.0#.(,! 5d! Ge! IG! GG! 5RR!
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4#(.98%&#(%)

L-*2! #-'&,.0! -'2! &0$8*/./! '(! .=&1'(',*$(! 9$0! ,-.! &.2,*#*/.><2.! &',,.0(2!
*/.(,*9*./! *(!T-'&,.0!P*8.6!?(!$0/.0!,$!/$!,-*2:!?!-'8.!9$#<2./!$(!9'0%.02i!
&0'#,*#.2!*(!,-.!9*.1/!'(/!'('1)M./!9'0%.02i!&.0#.&,*$(2!$9!&.2,*#*/.!<2.!'(/!
&$*2$(*(+6! "1,-$<+-! ,-.0.! '0.! 2*%*1'0*,*.2! @.,B..(! 9'0%.02i! &.0#.&,*$(2:!
,-.0.!'0.!'12$!*%&$0,'(,!/*99.0.(#.26!

P'0%.02i!&0'#,*#.2!

19,)/$,)'F)*+'%,(%-D,),W/-*6,#%)
L-.! &.2,*#*/.! *(/<2,0)! &0.2#0*@.2! &.02$('1! &0$,.#,*8.! .;<*&%.(,! 9$0!
2&0')*(+!,-0$<+-!*,2!Z'9.!W2.!$9!4.2,*#*/.2!&0$+0'%%.26!L-.2.!&0$+0'%%.2!
/*22.%*(',.!*(9$0%',*$(!@)!%.'(2!$9!&0$/<#,!1'@.12:!@0$#-<0.2:!#$<02.2!'(/!
$,-.0!%./*'6!c.8.0,-.1.22:!%$2,!9'0%.02:!0.+'0/1.22!$9!9'0%*(+!2,)1.:!/$!($,!
+.(.0'11)! <2.! &0$,.#,*8.! .;<*&%.(,6! ?(2,.'/:! ,-.)! '&&1)! &.2,*#*/.2!B.'0*(+!
$(1)! ,-.*0! <2<'1! B$0A! #1$,-.2b! 0<@@.0! @$$,2:! &'(,2:! ,>2-*0,2:! 2B.',.02! '(/!
-',26!\(1)!1+"0-(-'#"&,$! '(/!.,2/+'$)#$8.0! ,-.*0! 9'#.2!B*,-! 2#'08.2! '(/!B.'0!
+1$8.2:!&1'2,*#!&$(#-$2!$0!g'#A.,2!B-.(!%*=*(+!&0$/<#,26!Z$%.!1+"0-(-'#"&,$!
'12$!&0$8*/.!,-.*0!1'@$<0.02!B*,-!,-.2.!2$0,2!$9!&0$,.#,*8.!+'0%.(,26!!

U8.(!B-.(!&0$,.#,*8.!.;<*&%.(,!*2!&0$8*/./:!%'()!1'@$<0.02!#-$$2.!($,!,$!
<2.! *,!@.#'<2.! ,-.)! 9*(/! *,!<(#$%9$0,'@1.! ,$!B.'0! 9$0! .=,.(/./!&.0*$/2!$9!
,*%.6!X1$8.2!'(/!%'2A2!'0.!2'*/!,$!@.!&'0,*#<1'01)!<(#$%9$0,'@1.6!L-.!2,..&!
,.00'*(! *(! B-*#-! 2$%.! 9'0%.02! 2&0')! '//2! ,$! ,-.! /*99*#<1,)! $9! '8$*/*(+!
#$(,'%*(',*$(6!?,!*2!'1%$2,!*%&$22*@1.!,$!B'1A!<&!'(/!/$B(!-*112*/.2!B-*1.!
B.'0*(+!'!GR!1*,0.!@'#A&'#A!2&0').0!'(/!($,!2&*11!1*;<*/!$(!$(.i2!@$/)6!U8.(!
B*,-! &0$,.#,*8.! #1$,-*(+:! ,-.0.! *2! '! +$$/! #-'(#.! $9! &.2,*#*/.! #$%*(+! *(,$!
#$(,'#,! B*,-! ,-.! 2A*(6!3)! 0.2.'0#-! 2<&&$0,2! .'01*.0! 2,</*.2! ,-',! #$(#1</.!
,-',:! *(! ,-.! #$(,.=,! $9! ,-.! 2$#*$>.(8*0$(%.(,'1! #$(/*,*$(2! $9! &.'2'(,!
9'0%*(+!*(!T'0#-*:!*,!*2!($,!0.'1*2,*#!,$!,'1A!'@$<,!,-.!2'9.!<2.!$9!&.2,*#*/.2:!
.2&.#*'11)!B-.(!*,!#$%.2!,$!,-.!<2.!$9!,-.!-*+-1)!,$=*#!$(.2!ET0*22%'(!,%)"&;!
5ddf:!X'0#k'!GRR5H!]'(++.(!,%)"&;!GRRI':@H!3.0*($!'(/!T$1.!GRRIH!\0$M#$!,%)
"&;)GRRe:)GRRdF!

B"%%,+#$)'F)"**&-("%-'#)
"+0$($%*2,2! $9,.(! #0*,*#*M.! ,-.! &0'#,*#.! $9! C@1*(/! #'1.(/'0! 2&0')*(+6D!
c.8.0,-.1.22:! 9'0%.02! B-$! 2&0')! '##$0/*(+! ,$! ,-.! 1.8.12! $9! &.2,2! '(/!
/*2.'2.2! -'8.! @..(! 2-$B(! ,$! '&&1)! &.2,*#*/.2! %$0.! $9,.(6! L-*2! *2!
&'0,*#<1'01)!,0<.!$9)1+"0-(-'#"&,$6!a<,!,-.!$8.0'11!'%$<(,2!$9!'#,*8.!*(+0./*.(,!
'&&1*./! $8.0! '! &$,',$! #0$&&*(+! 2.'2$(! '(/! ,-.! ,$,'1! .=&.(/*,<0.! $(!
&.2,*#*/.!'0.!($,!2*+(*9*#'(,1)!-*+-.0!9$0!1+"0-(-'#"&,$!,-'(!,-.)!'0.!9$0!$,-.0!
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9'0%.026! L-*2! #'(! @.! .=&1'*(./! @)! ,-.! '&&1*#',*$(! $9! 1$B.0! /$2'+.2! @)!
1+"0-(-'#"&,$6! L-.)! 2')! ,-',! '1,-$<+-! ,-.! *(/<2,0)! %*+-,! 0.#$%%.(/:! 9$0!
.='%&1.:! '! GRR>1*,0.! '&&1*#',*$(! $9! '! &'0,*#<1'0! &0$/<#,! 9$0! '! -.#,'0.! $9!
&$,',$.2:! ,-*2!+<*/.1*(.! *2! '&&1*#'@1.!$(1)!B-.(! ,-.!#0$&! *2! 9<11)!+0$B(6!"!
1$B.0! /$2'+.:! ,-.)! %'*(,'*(:! #'(! @.! '&&1*./! ,$! (.B1)! .%.0+./! 2../1*(+2!
B*,-$<,!#$%&0$%*2*(+!,-.!*%&'#,!$9!,-.!&.2,*#*/.6!L-.)!'0+<.!,-',!'&&1)*(+!
,-.!'&&0$&0*',.!/$2'+.!'(/!0./<#*(+!,-.!<2.!$9!-*+-1)!,$=*#!&.2,*#*/.2!*2!'(!
*%&$0,'(,! B')! $9! '8$*/*(+! &.2,*#*/.! &$*2$(*(+6! Z*(#.! 1+"0-(-'#"&,$! <2<'11)!
B$0A!*(!,-.!9*.1/2!B*,-!,-.*0!1'@$<0.02:!,-.)!-'8.!'!&.02$('1!*(,.0.2,!*(!,0)*(+!
,$! 0./<#.! ,-.! <2.! $9! -*+-1)! ,$=*#! &0$/<#,26! 3'()! $9! ,-.%! &0.9.0! ,$! 2.,!
#'0/@$'0/! ,0'&2! 9$0! ,-.! B-*,.! &$,',$! @$0.0! E2/$"#') E&"#('! $0! B+,6#'%+-*,5)
D'+"5F!0',-.0!,-'(!'&&1)*(+!#'0@$9<0'(6!1+"0-(-'#"&,$!#$(,*(<$<21)!#-'(+.!,-.!
,)&.!$9!&.2,*#*/.!,-.)!<2.!2$!,-',!,-.!&.2,2!$0!/*2.'2.2!,'0+.,./!B*11!($,!-'8.!
,*%.!,$!/.8.1$&!0.2*2,'(#.!,$!,-.!'#,*8.!*(+0./*.(,26!L-*2!.=&1'*(2!,-.!9*+<0.2!
,-',!0.8.'1!,-',!,-.2.!9'0%.02!<2.!'!+0.',!/*8.02*,)!$9!'#,*8.!*(+0./*.(,26!

1+"0-(-'#"&,$! '&&1)! '! 1$,! $9! $0+'($&-$2&-$0<2! #$%&$<(/26! L-*2! #'(! @.!
',,0*@<,./!,$!,-.!B'0%:!-<%*/!.(8*0$(%.(,'1!#$(/*,*$(2!<(/.0!B-*#-!8"(9/)
+':"0'! *2! +.(.0'11)! &0'#,*2./6! Z<#-! #$(/*,*$(2! '0.! #$(/<#*8.! ,$! 90.;<.(,!
$<,@0.'A2! $9! 1.'9! &.2,26) 1+"0-(-'#"&,$! *(#0.'2.! ,-.! 0',.! $9! '&&1*#',*$(! $9!
$0+'($&-$2&-$0<2!#$%&$<(/2!*(!$0/.0!,$!2<&&0.22!,-.2.!',,'#A26!

P'0%.02! &0'#,*2*(+! &'0,*#<1'0! 2,)1.2! &0$8*/.! /*99.0.(,! 0.'2$(2! 9$0! ,-.!
(<%@.0!$9!&.2,*#*/.!'&&1*#',*$(2! ,-.)!%'A.6!L-.!.,2/+'$i! .=&1'*(! ,-',! ,-.)!
B'(,!,$!0./<#.!%$(.,'0)!.=&.(/*,<0.!'(/!'8$*/!&$*2$(*(+!,-.%2.18.2!'(/!
,-.*0!9'%*1*.26!L-.*0!&',,.0(!$9!&0'#,*#.!#1.'01)!0.91.#,2!,-.2.!'*%26!L-.)!<2.!
0.1',*8.1)! 2%'11! '%$<(,2!$9!&.2,*#*/.! *(! .'#-! '&&1*#',*$(! '(/!&<0#-'2.! ,-.!
#-.'&.2,! &0$/<#,2! '8'*1'@1.6! L-.)! '12$! ,.(/! ,$! B.'0! %$0.! &0$,.#,*8.!
#1$,-*(+!,-'(!9'0%.02!90$%!,-.!$,-.0!+0$<&26!L-.!2%'11!2*M.!$9!9*.1/2!%.'(2!
,-',!,-.)!'0.!'@1.!,$!2&0')!'(!.(,*0.!9*.1/!0.1',*8.1)!;<*#A1)!'(/!/$!($,!-'8.!
,$!.(/<0.!,-.!/*2#$%9$0,!$9!&0$,.#,*8.!#1$,-*(+!9$0!1$(+!&.0*$/2!$9!,*%.6!

3++-,$2"0'$! #-'0'#,.0*2,*#'11)! '&&1)! &.2,*#*/.2! $(! '! #'1.(/'0! @'2*26! L-*2!
+.(.0'11)! *%&1*.2! '! 9*=./! (<%@.0! $9! '&&1*#',*$(2! $8.0! '! #0$&! #)#1.6! L-.*0!
%'('+.%.(,! &0'#,*#.2! '0.! +0.',1)! *(91<.(#./! @)! ,-.! 9'#,! ,-',! ,-.)! <2<'11)!
.%&1$)!$,-.02! ,$! 2&0')! 0',-.0! ,-'(!/$*(+! ,-.! g$@! ,-.%2.18.26!U8.(!B-.(!
,-.)!2-'0.#0$&:!,-.!'&&1*#',*$(!$9!&.2,*#*/.2!*2!+.(.0'11)!,-.!0.2&$(2*@*1*,)!$9!
,-.*0! &'0,(.026!L-.*0! @.1*.9! ,-',! #.0,'*(!&.$&1.!/.8.1$&! '! ,$1.0'(#.! 9$0! ,-.!
#-.%*#'12! *(! &.2,*#*/.2! *2! .8*/.(,! *(! ,-.*0! &0'#,*#.26! ?! /*/! ($,! $@2.08.! '!
2*(+1.!1'@$<0.0!*(!3++-,$2"0'$i!9*.1/2!B.'0*(+!&0$,.#,*8.!#1$,-*(+!B-*1.!%*=*(+!
#-.%*#'12!$0!/<0*(+!'&&1*#',*$(6!Y.&0.2.(,',*8.2!$9!,-.!$,-.0!+0$<&2!'0+<.!
,-',! &$*2$(*(+! *2! %$0.! #$%%$(! '%$(+!3++-,$2"0'$7! 9'%*1*.2! ,-'(! '%$(+!
,-.*0!$B(6! ?,! *2! 1*A.1)! ,-',! ,-*2!&-.($%.($(! *2!%'*(1)!/<.! ,$! ,-.! 9'#,! ,-',!
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3++-,$2"0'$! +.(.0'11)! /.1.+',.! &.2,*#*/.! '&&1*#',*$(! ,$! 9'0%!B$0A.026! L-.2.!
B$0A.02! '0.! ($,! 1*A.1)! ,$! ,'A.! 9<11! 0.2&$(2*@*1*,)! 9$0! ,-.! 2<&.08*2*$(! $9!
3++-,$2"0'$7!#-*1/0.(! *(! ,-.! 9*.1/2!$0! 9$0! ,-.!#'0.9<1!#1.'(*(+!'(/!2,$0'+.!$9!
.;<*&%.(,!'(/!&.2,*#*/.26!

45*,+-6,#%"0'+,$! #<1,*8',.! ,-.! 2%'11.2,! 9*.1/2! '%$(+! ,-.! 9$<0! +0$<&2! '(/!
-'8.:! ,-.0.9$0.:! ,-.! %$2,! /*99*#<1,)! *(! #'1#<1',*(+! ,-.! #$00.#,! /$2'+.2!
0.;<*0./! 9$0! ,-.*0! #0$&26! L-.! (../! ,$! .=,0'&$1',.! ;<'(,*,*.2! ,$! 0.&0.2.(,!
90'#,*$(2!$9!'!-.#,'0.!$9,.(!0.2<1,2!*(!%*2#'1#<1',*$(26!L-*2!0.2<1,2!*(!9'0%.02!
'&&1)*(+! -*+-.0! '%$<(,2! $9! '#,*8.! *(+0./*.(,! ,-'(! 0.#$%%.(/./6! ",! ,-.!
2'%.! ,*%.:! 45*,+-6,#%"0'+,$! ,0)! ,$! .#$($%*M.! @)! <2*(+! ,-.! #-.'&.2,!
&.2,*#*/.2! '8'*1'@1.6! L-.2.! '0.! $9,.(! $1/.0:! -*+-1)! ,$=*#! '(/! ($(>2&.#*9*#!
&0$/<#,26!L-.!(.,!0.2<1,! *2!'!-*+-!#$(#.(,0',*$(!$9!/'(+.0$<2!#-.%*#'12! *(!
,-.*0! 9*.1/26!"11! ,-.!45*,+-6,#%"0'+,$! B-$%! ?! *(,.08*.B./! 2'*/! ,-',! ,-.)! $0!
,-.*0! 9'%*1*.2!-'/!/*0.#,1)!.=&.0*.(#./!&.2,*#*/.!&$*2$(*(+6! ?!$@2.08./!'12$!
,-',!45*,+-6,#%"0'+,$!/*/!($,!<2.!&0$,.#,*8.!#1$,-*(+:!/.2&*,.!,-.*0!'B'0.(.22!
$9!,-.!/'(+.02!$9!,$=*#*,)6!!

P'0%.02i!&.0#.&,*$(2!
!
\9! ,-.! 2*=,..(! 9'0%.02! '(/! 9$<0! 1'@$<0.02! ;<.2,*$(./:! '11! #$(2*/.0./!
&.2,*#*/.!'&&1*#',*$(!,$!@.!,-.!%$2,!/'(+.0$<2!,'2A!'22$#*',./!B*,-!&$,',$!
&0$/<#,*$(6! P'0%.02:! ,-$<+-:! #$%%$(1)! '22$#*',.! &.2,*#*/.! ,$=*#*,)! B*,-!
/*MM*(.22! '(/! 9'*(,(.22:! @<,! 8.0)! 0'0.1)!B*,-! 1$(+>,.0%! 2)%&,$%2! 2<#-! '2!
2A*(!'11.0+*.2:!0.#<00*(+!-.'/'#-.2:!1$22!$9!2*+-,!$0!2.(2*,*8*,)!*(!,-.*0!1*%@26!
3$2,! 9'0%.02! '+0..! ,-',! /0*(A*(+! '1#$-$1! @.9$0.! 2&0')*(+! *(#0.'2.2! ,-.!
1*A.1*-$$/! $9! @.*(+! &$*2$(./6!7.2&*,.! ,-*2! /.+0..! $9! #$(2.(2<2:! ,-.0.! '0.!
/*99.0.(#.2! *(! &.0#.&,*$(! '%$(+! 0.&0.2.(,',*8.2! $9! ,-.! /*99.0.(,! 9'0%*(+!
2,)1.26)1+"0-(-'#"&,$J).,2/+'$! '(/!45*,+-6,#%"0'+,$! '11! ,-*(A! ,-',!&.2,*#*/.2!#'(!
'99.#,!'()$(.!B-$!#$%.2!*(,$!#$(,'#,!B*,-!,-.%6!L-.)!0.9.0!,$!&.2,*#*/.2!'2!
C&$*2$(26D! ?(! ,-.*0! %*(/2:! ,-.! 1*A.1*-$$/! $9! &$*2$(*(+! *2! 0.1',./! ,$! ,-.!
%'('+.%.(,!$9!&.2,*#*/.!'&&1*#',*$(!'(/!2,$0'+.:!0',-.0!,-'(!,$!,-.!&-)2*#'1!
',,0*@<,.2! $9! ,-.! &.$&1.! *(8$18./6!1+"0-(-'#"&,$! @1'%.! @'/!%'('+.%.(,:! *(!
+.(.0'1:! '(/! ,-.! <2.! $9! -*+-1)! ,$=*#! &0$/<#,2! '(/! 2,0$(+.0! ,-'(!
0.#$%%.(/./!/$2'+.2:! *(!&'0,*#<1'06!.,2/+'$!9..1!,-',!,-.!1'#A!$9!&0$,.#,*8.!
.;<*&%.(,! /<0*(+! &.2,*#*/.! '&&1*#',*$(! *2! ,-.! %'*(! &0$@1.%6!
45*,+-6,#%"0'+,$! @.1*.8.! ,-',!-*+-1)! ,$=*#!&0$/<#,2! '0.! ',! ,-.! #.(,0.!$9! ,-.!
&0$@1.%6!3++-,$2"0'$:! $(! ,-.! $,-.0! -'(/:! @.1*.8.! ,-',! CB.'A.0D! &.$&1.! '0.!
%$0.!1*A.1)!,$!@.!'/8.02.1)!'99.#,./!@)!&.2,*#*/.6!L-*2!CB.'A(.22D!*2!0.1',./!
,$!'!&.02$(i2!'+.!E,-.!8.0)!)$<(+!'0.!&'0,*#<1'01)!CB.'ADF:!,-.*0!.',*(+!-'@*,2!
'(/! ,-.! '%$<(,! $9! .=&$2<0.! ,-.)! -'8.! .=&.0*.(#./6! L-.)! @.1*.8.! ,-',!
&0$1$(+./!.=&$2<0.!*(#0.'2.2!'!&.02$(i2!0.2*2,'(#.!,$!&.2,*#*/.6!!
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P'0%.02!90$%!'11!,-.!+0$<&2!'0.!+.(.0'11)!*(!'+0..%.(,!B*,-!,-.!1*,.0',<0.!*(!
,.0%2! $9! ,-.! 9'#,$02! ,-',! *(#0.'2.! ,-.! 1*A.1*-$$/! $9! &.2,*#*/.! &$*2$(*(+!
ET0*22%'(!,%)"&;!5ddf:!]'(++.(!,%)"&;!GRRI'!'(/!@:!\0$M#$!,%)"&;!GRRd:!Y.*+'0,!
'(/! Y$@.0,2! 5dddF6! c.8.0,-.1.22:! ,-.! /*99.0.(#.! @.,B..(!3++-,$2"0'$! '(/!
9'0%.02! &0'#,*2*(+! $,-.0! 9'0%*(+! 2,)1.2! *2! *%&$0,'(,6! L-.! ',,*,</.2! '(/!
@.1*.92! $9! ,-.!3++-,$2"0'$! *2! #$(2*2,.(,!B*,-! ,-.! 9*(/*(+! $9! ,-.!T?4! 2,</*.2!
E]'(++.(! ,%) "&;! GRRI'F! ,-',! 0.8.'1./! ,-',) C'%$(+! 9'0%.02! ,-.0.! B'2! ,-.!
+.(.0'1*M./! @.1*.9! ,-',! 0.&.,*,*8.! .=&$2<0.! @0$<+-,! '@$<,! 0.2*2,'(#.! ,$!
&.2,*#*/.26D!a)!#$(,0'2,:!1+"0-(-'#"&,$:!.,2/+'$J!45*,+-6,#%"0'+,$!'(/!1'@$<0.02!
*(! +.(.0'1! #$(,0'/*#,! ,-*26! L-.)! %'*(,'*(:! 0',-.0:! ,-',! %.(! @.#$%.! 1.22!
0.2*2,'(,!B-.(!,-.)!'0.!.=&$2./!,$!&.2,*#*/.!%$0.!$9,.(6!L-.2.!#$(,0'2,*(+!
&.0#.&,*$(2! 2-./! 1*+-,! $(! ,-.! B')2! 9'0%.02! 90$%! /*99.0.(,! 2,)1.! +0$<&2!
0.1',.! ,$! 9'0%! B$0A.02! '(/! &.2,*#*/.26!J-.(! 9'0%.02! '0.! *(8$18./! *(! ,-.!
'&&1*#',*$(!$9!&.2,*#*/.!,-.%2.18.2:!,-.)!,.(/!,$!.=&1'*(!&$*2$(*(+!*(!,.0%2!
$9!,-.!.=,.0('1!#$(/*,*$(2!$9!'&&1*#',*$(6!\(!,-.!$,-.0!-'(/:!9'0%.02:!2<#-!
'2!3++-,$2"0'$:!B-$!.%&1$)!$,-.02!,$!%'A.!,-.!'&&1*#',*$(2:!,.(/!,$!.=&1'*(!
&$*2$(*(+!*(!,.0%2!$9!,-.!&-)2*#'1!2,',.!$9!,-$2.!'99.#,./6!?(!,-*2!B'):!,-.)!
0./<#.!,-.*0!$B(!0.2&$(2*@*1*,)!9$0!($,!&0$8*/*(+!,-.!B$0A.02!B*,-!'/.;<',.!
2'9.,)!%.'2<0.2!'(/!.;<*&%.(,6!

"11! 9'0%.02! '+0..! ,-',! ,-.!$B(.0!$9! ,-.!&$,',$! 9*.1/! *2! 0.2&$(2*@1.! 9$0! ,-.!
%./*#'1!,0.',%.(,!$9!'!1'@$<0.0!B-$!*2!&$*2$(./!B-*1.!B$0A*(+!*(!-*2!9*.1/26!
['@$<0.02! 0.&$0,:! ,-$<+-:! ,-',! *(! &0'#,*#.! ,-.)! -'8.! ,$! ,0.',! ,-.%2.18.2!
@.#'<2.!,-.!2)%&,$%2!$9!&$*2$(*(+!<2<'11)!$(1)!'&&.'0!1$(+!'9,.0!,-.!B$0A!
*2!9*(*2-./6!1+"0-(-'#"&,$!'(/!3++-,$2"0'$!2$%.,*%.2!-'8.!,$!,'A.!0.2&$(2*@*1*,)!
9$0!&$*2$(./!1'@$<0.026!L-*2!*2!($,!,-.!#'2.!B*,-!.,2/+'$!'(/!45*,+-6,#%"0'+,$!
@.#'<2.!,-.)!'&&1)!&.2,*#*/.2!,-.%2.18.2!'(/!/$(i,!.%&1$)!1'@$<06!

P'0%.02! B*11! <2.! 1$#'1! %./*#*(.2! ,$! ,0.',! ,-.%2.18.2! $0! ,-.*0! 1'@$<0.02!
@.9$0.!,-.)!0.2$0,!,$!&0$9.22*$('1!%./*#'1!',,.(,*$(6!L-*2!*2!#$(2*2,.(,!B*,-!
2,</*.2! ,-',!-'8.!2-$B(!,-',!%'()!#'2.2!$9!&$*2$(*(+!'0.!($,! 0.&$0,./! ,$!
-$2&*,'126!3.0'!EGRR5F!9$<(/!E@)!%.'(2!$9!'#,*8.!2<08.*11'(#.!$9!3*(*2,0)!$9!
S.'1,-!2,',*2,*#2F!,-',!$(1)!5R}!$9!'#,<'1!&$*2$(*(+!#'2.2!B.0.!0.+*2,.0./!*(!
T'0#-*6! P'0%.02! '0.! $9! ,-.! $&*(*$(! ,-',! ,-.! %./*#'1! 2<@>#.(,0.2! *(! ,-.*0!
#$%%<(*,*.2! '0.! ($,! '/.;<',.1)! .;<*&&./! ,$! /.'1! B*,-! 2.0*$<2! #'2.2! $9!
&$*2$(*(+!'(/! ,-',! ,-.0.!'0.!($,!.($<+-!/$#,$02!'8'*1'@1.! *(! ,-.%6!?(! ,-.!
.8.(,!$9!'(!'#<,.!&$*2$(*(+!#'2.:!9'0%.02!,'A.!,-.!8*#,*%!,$!,-.!.%.0+.(#)!
0$$%! $9! '! 1$#'1! -$2&*,'16! `*,.0*! EGRReF! 2-$B2! ,-',! ,-.0.! B.0.! *%&$0,'(,!
1*%*,',*$(2! *(! ,.0%2! $9! *(90'2,0<#,<0.:! .;<*&%.(,! '(/! @</+.,! 9$0! -.'1,-!
2.08*#.2!*(!U#<'/$0!*(!GRRI:!'(/!,-',!,-.0.!B'2!'!#$(#.(,0',*$(!$9!%./*#'1!
&0$9.22*$('12!*(!<0@'(!'0.'26!!

!
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Z,</*.2! *(! U#<'/$0! '(/! 4.0<! -'8.! 9$<(/! ,-',! $(1)! '! 2%'11! &.0#.(,'+.! $9!
9'0%.02! <(/.02,'(/! &.2,*#*/.! ,$=*#*,)! #$1$<0! #$/.2! E\0$M#$! ,%) "&;! GRRdF6!
c.8.0,-.1.22:! '11! ,-.! 9'0%.02! '(/! 1'@$<0.02! *(! ,-*2! 2,</)! +'<+.! &.2,*#*/.!
,$=*#*,)! 1.8.12!@)!%.'(2!$9!,-.!#$1$<0!$9!,-.!1'@.126!"11!$9!,-.%!A(.B!,-',!
0./! 1'@.1! &.2,*#*/.2! B.0.! ,-.! %$2,! /'(+.0$<26! L-*2! 1.8.1! $9! 'B'0.(.22! *2!
&0$@'@1)!',,0*@<,'@1.!,$!,-.!0.1',*8.1)!-*+-!1.8.12!$9!1*,.0'#)!'%$(+!9'0%.02!
*(! T'0#-*:! '2! B.11! '2! ,-.! 9'#,! ,-',! Z&'(*2-! *2! ,-.*0! 9*02,! 1'(+<'+.! E,-.!
*(2,0<#,*$(2!'0.!<2<'11)!*(!Z&'(*2-F6!c<%.0$<2!&<@1*#!'(/!&0*8',.!./<#',*$(!
&0$+0'%2!/.2*+(./!,$!*(9$0%!9'0%.02!'@$<,!&.2,*#*/.!,$=*#*,)!#$1$<0!#$/.2!
-'8.! @..(! *%&1.%.(,./! *(! ,-.! 1'2,! /.#'/.6! L-.2.! *(#1</.! P'0%.0! P*.1/!
Z#-$$12:! ,.1.8*2*$(! &0$+0'%2! '(/! #'%&'*+(2! *(! 0<0'1! 2#-$$126! 7.2&*,.!
'B'0.(.22!$9! ,-.! 2*+(*9*#'(#.!$9! 1'@.12:!%$2,! 9'0%.02! '(/!'11! ,-.! 1'@$<0.02!
0.+'0/! ,-.! 2%.11! $9! '! &0$/<#,! '2! ,-.! %'*(! *(/*#',$0! $9! ,$=*#*,)6! L-.)!
@.1*.8./! ,-',! ,-.! 2,0$(+.0! '(/!%$0.! <(&1.'2'(,! ,-.! 2%.11:! ,-.! +0.',.0! ,-.!
1.8.1! $9! ,$=*#*,)6! L-*2! %')! .=&1'*(! B-)! 9'0%.02! '(/! 1'@$<0.02! '+0..! ,-',!
#-.%*#'12!.(,.0!,-.!@$/)!&0*%'0*1)!,-0$<+-!,-.!($2.6!L-.)!'12$!@.1*.8.!,-',!
*,!#'(!.(,.0!,-0$<+-!$,-.0!&'0,2!$9!,-.!@$/):!2<#-!'2!,-.!%$<,-:!.).2:!.'02:!
'(/!-'(/26!\(1)! ,B$!1+"0-(-'#"&,$)'+0../!B*,-!T?4!0.2.'0#-.02! E]'(++.(! ,%)
"&;!GRRI'F!,-',!&.2,*#*/.!.(,.0./!,-.!@$/)!%'*(1)!,-0$<+-!,-.!2A*(6!
P'0%.02! '(/! 1'@$<0.02! '0.! 0.1<#,'(,! ,$! 2&.'A! '@$<,! *(#*/.(,2! $9! &.2,*#*/.!
&$*2$(*(+!*(!,-.*0!9'%*1*.2:!@<,!2&.'A!90..1)!'@$<,!,-.!&$*2$(*(+!$9!'(*%'126!
"11! ,-.! 2<@g.#,2! *(! %)! 2,</)! -'/! 9*02,>-'(/! .=&.0*.(#.! $9! '(*%'12! @.*(+!
&$*2$(./!B*,-!&.2,*#*/.26!P<0'/'(!*2!,-.!&.2,*#*/.!%$2,!#$%%$(1)!<2./!,$!
/.1*@.0',.1)! &$*2$(! '(! '(*%'16! 3.(! '(/! B$%.(! 90$%! ,-.! 2'%.! 9'%*1*.2!
'&&.'0!,$!&.0#.*8.!,-.!*22<.2!$9!&.2,*#*/.!<2.!'(/!&$*2$(*(+!*(!'!2*%*1'0!B')6!!

W2.!$9!-*+-1)!,$=*#!&.2,*#*/.2!
!
L-.!"%.0*#'(!"22$#*',*$(! $9! 4$*2$(! T$(,0$1! T.(,0.2! 1*2,2! #'0@'%',.2! '2!
$(.! $9! ,-.! 2.8.(! &.2,*#*/.2! %$2,! #$%%$(1)! *%&1*#',./! *(! 2)%&,$%',*#!
*11(.22.2! *(! ,-.!W(*,./!Z,',.2! EY.*+'0,! '(/!Y$@.0,2!5dddF6!L-.!-*+-!<2.!$9!
#'0@'%',.2! /$#<%.(,./! *(! ,-.! &0.2.(,! 2,</)! *2! '(! *(/*#',$0! $9! 9'0%.02i!
-.'8)! 0.1*'(#.! $(! -*+-1)! ,$=*#! &.2,*#*/.2! EJS\! ,$=*#*,)! #',.+$0)! ?@F! *(!
T'0#-*6!L-.! -*+-! ,$=*#*,)! $9! #'0@'%',.! *2! 1'0+.1)! ',,0*@<,'@1.! ,$! ,-.! '#,*8.!
*(+0./*.(,:!#'0@$9<0'(6!L-*2!*2!2$1/!*(!1*;<*/!9$0%!,-0$<+-$<,!,-.!2,</)!'0.'6!

L-.!1+"0-(-'#"&,$! /.%$(2,0',.! ,-.!%$2,! .99*#*.(,! &',,.0(! $9! #'0@'%',.! <2.6!
L-.)!<2.!0.1',*8.1)!1$B!;<'(,*,*.2!&.0!-.#,'0.:!.8.(!,-$<+-!,-.*0!'&&1*#',*$(!
0',.! *2!2*%*1'0! ,$! ,-',!$9!9'0%.02!B-$!&0'#,*2.!$,-.0!2,)1.26!45*,+-6,#%"0'+,$!
<2.! ,-.! 1'0+.2,! ;<'(,*,*.2! $9! #'0@'%',.2:! $9,.(! *(! .=#.22! $9! *(/<2,0)!
0.#$%%.(/',*$(26!L-*2! *(#0.'2.2! ,-.! 1*A.1*-$$/!$9!&$*2$(*(+! '(/! 1.'/2! ,$!
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*(#0.'2./!#$2,2!&.0!<(*,!'0.':!/.2&*,.!,-.!9'#,!,-',!,-.*0!0',.!$9!'&&1*#',*$(!*2!
2*%*1'0!,$!,-',!$9!$,-.0!+0$<&26!!

T$%&'0*2$(!B*,-!T?4i2!9*(/*(+2!
!
L-.! 2,</*.2!$9! 1$#'1! &0'#,*#.2! '(/!&.0#.&,*$(2! 1./!@)!T?4! E2<%%'0*M./! *(!
]'(++.(! ,%) "&;! GRRI@F! '0.! 1'0+.1)! 1*%*,./! ,$! 9'0%.02! B-$! &0'#,*2.! ,-.!
3++-,$2"0'$) 2,)1.! $9! 9'0%*(+6! L-.2.! 2,</*.2! #$(#1</.! ,-',! #$%%<(*,*.2!
@.1*.8.! ,-',! #$(,*(<$<2! .=&$2<0.! ,$! &.2,*#*/.2! %'A.2! 9'0%.02! ,$1.0'(,! ,$!
,$=*(2!'(/!,-',!%.(!'0.!%$0.!0.2*2,'(,! ,-'(!B$%.(!$0!#-*1/0.(6!3)!2,</)!
-'2! 9$<(/! ,-',! ,-*2! *2!'&&1*#'@1.!$(1)! ,$!3++-,$2"0'$6!Y.&0.2.(,',*8.2!$9! ,-.!
$,-.0! +0$<&2! -$1/! ,-.! $&&$2*,.! $&*(*$(:! %'*(,'*(*(+! ,-',! #$(,*(<'1!
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.(8*0$(%.(,!1'0+.1)!-'8.!@..(!(.+1.#,./!$0!*+($0./6!!

!
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C3$/.0(D! ,.#-($1$+*.2! '0.! '(! *(,.+0'1! &'0,! $9! ,-.! .=&.0,>@'2./!
,.#-($1$+*#'1! C&'#A'+.2D! E.6+6:! '! #$%@*(',*$(! $9! *%&0$8./! 8'0*.,*.2:!
'+0*#-.%*#'12:!'(/!,*11'+.!0.+*%.2F!/.2*+(./!,$!$8.0#$%.!&0$@1.%2!*(!9$$/!
&0$/<#,*$(! '(/! 0<0'1! &$8.0,):! 1'0+.1)! ,-0$<+-! *(#0.'2./! &0$/<#,*$(! '(/!
*(,.(2*9*#',*$(6! c.8.0,-.1.22:! /*8.02.! 0.2.'0#-! *(! T'0#-*! 9*(/2! B$00*2$%.!
2$#*'1! '(/! .(8*0$(%.(,'1! C.=,.0('1*,*.2D! '22$#*',./! B*,-! ,-*2! ,.#-($1$+)6!
L-.2.! *(#1</.! 2,</*.2! $(! ,-.! *%&'#,! $9! &.2,*#*/.2! $(! &0$/<#,*$(:! -<%'(!
-.'1,-!'(/!,-.!.(8*0$(%.(,!E]'(++.(!,%)"&;!GRRI'!2<%%'0*M*(+!5O!).'02!$9!
0.2.'0#-F:!,-.!/.&1.,*$(!$9!2$*12!/<.!,$!%.#-'(*M',*$(!E`'18.0/.!,%)"&;!GRR5:!
/.! c$(*! '(/! L0<g*11$! 5dfQF:! ,-.! 1$22! $9! &$,',$! /*8.02*,)! '22$#*',./! B*,-!
&0$/<#,*$(! *(,.(2*9*#',*$(! '(/! %'0A.,! *(,.+0',*$(! '(/! '! #$%&0.-.(2*8.!
*(2,*,<,*$('1!'('1)2*2!$9! ,-.2.!,.(/.(#*.2!EZ-.0B$$/!GRRdF6!L$+.,-.0:! ,-.2.!
2,</*.2! %'A.! #1.'0! ,-',! ,-0$<+-! &0$%$,*(+! &0$/<#,*$(! *(! T'0#-*:!
%$/.0(*2',*$(!-'2!+.(.0',./!'!%<1,*&1*#*,)!$9!<(B'(,./!$<,#$%.26!

?(!2<%%'0):!,-.!<(/.2*0'@1.!#$(2.;<.(#.2!$9!'+0*#<1,<0'1!%$/.0(*M',*$(!*(!
T'0#-*!-'8.!1./!0.2.'0#-.02!,$!;<.2,*$(!,-.!'22<%&,*$(!,-',!,-.!'&&1*#',*$(!
$9! B.2,.0(! 2#*.(#.! '(/! ,.#-($1$+)! ,$! &.'2'(,! '+0*#<1,<0.! -'2! +.(.0',./!
C&0$+0.226D! L-.! */.'! ,-',! B.2,.0(! 2#*.(#.! '(/! ,.#-($1$+)! '0.! (.<,0'1:!
#<%<1',*8.! $0! .8$1<,*$('0)! -'2! '12$! @..(! #-'11.(+./6! c.8.0,-.1.22:!
%$/.0(*M',*$(! #$(,*(<.2! ,$! /$%*(',.! ,-.! &$1*#)! /*2#$<02.! *(! U#<'/$06!
T-'&,.0! LB$! 1$$A2! ',! -$B! ,-*2! 2*,<',*$(! -'2! /.8.1$&./:! *(! $0/.0! ,$!
<(/.02,'(/!,-.!,.('#*,)!$9!'+0*#<1,<0'1!%$/.0(*M',*$(!'(/!,$!%$0.!#'0.9<11)!
0.8.'1!,-.!&0$@1.%2!'22$#*',./!B*,-!*,2!/.8.1$&%.(,6!!

P'0%*(+!2,)1.2!'2!/*99.0.(,!.=&0.22*$(2!$9!%$/.0(*,)b!#$%%<(*,)!8.02<2!
9'0%.02i!#$(2,0<#,*$(2!

"1,-$<+-! %$/.0(*M',*$(! &$1*#*.2! -'8.! &0$%$,./! '! &'0,*#<1'0! 2<*,.! $9!
&0'#,*#.2:!%)!0.2.'0#-!9*(/2!,-',!,-.!-*2,$0*#'1!#*0#<%2,'(#.2!'22$#*',./!B*,-!
1'(/!'#;<*2*,*$(! *(!T'0#-*! '0.!%$0.! *(91<.(,*'1!$8.0! '! #$%%<(*,)i2!(',<0'1!
0.2$<0#.!%'('+.%.(,! '(/! '+0*#<1,<0'1! /.8.1$&%.(,6!L-*2! *2! 2-$B(!@)! ,-.!
&'0,*#<1'0! 2,)1.! $9! 9'0%*(+! ,-',! /$%*(',.2! *(! .'#-! #$%%<(*,)6! L-.!
0.1',*$(2-*&!@.,B..(!-'#*.(/'!B$0A.02!'(/!-'#*.(/'!$B(.02!*(91<.(#./!,-.!
&.'2'(,2i! %$%.(,! $9! 1'(/! '#;<*2*,*$(! E.*,-.0! @.9$0.! $0! '9,.0! '+0'0*'(!
0.9$0%F:! ,-.!;<'1*,)!$9! '8'*1'@1.! 0.2$<0#.2! ,-',! #'%.!B*,-! ,-.! 1'(/! E9$0.2,:!
*<+"6':! B',.0:! .,#6F:! '(/! ,-.! 1$#'1! %.'(*(+! $9! 0.2$<0#.2! '(/! '+0*#<1,<0'1!
&0$/<#,*$(!E.6+6:!B-.,-.0!$0!($,!'!+0$<&!/.#*/./!,$!#$(,*(<.!$0!@0.'A!'B')!
90$%!&0$/<#,*$(!,0'/*,*$(2!.2,'@1*2-./!$(!,-.!-'#*.(/'F6!L-*2!.=&1'*(2!B-)!
,-.! 9'0%.02i! *(*,*'1! '##.22! ,$! '! 2*%*1'0! '22.,! @'2.! +'8.! $0*+*(! ,$! /*99.0.(,!
9'0%*(+! 2,)1.2! '(/! 0.2$<0#.! %'('+.%.(,:! B-*#-! *(! ,<0(! *2! .=&0.22./! *(!
#.0,'*(!+.(.0'1*M.'@1.!;<'1*,*.2!$9!#$%%<(*,)>1.8.1!&',,.0(2!$9!&0$/<#,*$(6!!
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c.8.0,-.1.22:! ?!-'8.! 9$<(/! ,-',! 2$%.! 9'0%.02!-'8.!@..(!'@1.! ,$!.2,'@1*2-!
2,)1.2!$9! 9'0%*(+! ,-',! '0.!8.0)!/*99.0.(,! 90$%! ,-.!/$%*('(,! 2,)1.2!$9! ,-.*0!
#$%%<(*,)! '(/! .8.(! $9! ,-.! 0.+*$(6! `'(! /.0! 41$.+! EGRRIb! eF! 2-$B2! ,-',!
9'0%.02!'0.!'@1.!,$!%$@*1*M.!'(/!/.8.1$&!'8'*1'@1.!0.2$<0#.2!E@$,-!%',.0*'1!
'(/! 2$#*'1F! *(! '!8'0*.,)!$9!B')2:! 0.+'0/1.22!$9! '! #$%%$(!-*2,$0)6! ?(!$,-.0!
B$0/2! ,-.)! '0.! #'&'@1.! $9! C0.>#$(2,*,<,*(+! $0! ,0'(29$0%*(+! .=*2,*(+!
p1$#'1*M./i! 2*,<',*$(2:! #<1,<0'1! @$<(/'0*.2! '(/! A($B1./+.D! E"0#.! '(/![$(+!
GRRRb!QF6!L-*2! *%&1*.2! ,-',!($,*$(2!$9!C#$%%<(*,)D!'(/!C1$#'1*,)D!'0.!($,!
-$%$+.(.$<2:! '(/! ,-.0.9$0.:! ,-',! ,-.! ,.0%2!#'(($,!@.!<2./!'2!8'1*/!<(*,2!
9$0!&1'((./!/.8.1$&%.(,6!U'#-! 1$#',*$(!'&&.'02! '2! '! E2$#*'1!'(/!%',.0*'1F!
#$%&$2*,*$(! $9! /*99.0.(,! .=&0.22*$(2! $9! %$/.0(*,)! E/$%*('(,! '(/!
'1,.0(',*8.F! ,-',! C+.(.0',.2! 2&.#*9*#! 9$0%2:! /*0.#,*$(2! '(/! 0-),-%2! $9!
'+0*#<1,<0'1!#-'(+.D!E[$(+!'(/!8'(!/.0!41$.+!5dffb!GeF6!!

T.0,'*(!*(/*8*/<'1!9'0%.02!'(/!,-.*0!9'%*1*.2!'0.!'@1.!,$!/.8.1$&!1'2,*(+!9$$/!
&0$/<#,*$(:!.8.(!B-.(!,-.!/$%*('(,!&0$/<#,*$(!2)2,.%!*(!,-.*0! 1$#'1*,)! *2!
($,!2<2,'*('@1.6![$(+>,.0%!E#.(,<0*.2!*(2,.'/!$9!/.#'/.2F!2<2,'*('@*1*,)!$(!'!
2#'1.!1'0+.0!,-'(!,-',!$9!,-.!9'%*1)!9'0%:!-$B.8.0:!*(8$18.2!/.#*2*$(!%'A*(+!
',!#$%%<(*,)!'(/!0.+*$('1!1.8.126!

7--"*%%&(1)'3*)"*%*+".3)X8*%'&#(%))

h<.2,*$(!$(.b!J-',!.%.0+.!'2!,-.!%'*(!2,0',.+*.2!$9!&$,',$!&0$/<#,*$(!
B-.(!'!@0$'/!2'%&1.!$9!9'0%2!'(/!&0$/<#,*$(!2)2,.%2!*2!#$(2*/.0./r!

L-.!2,</)!B-*#-!9$0%2!,-.!@'2*2!$9!,-*2!,-.2*2!*(#1</.2!'!B*/.0!&$&<1',*$(!
$9! 9'0%.02! ,-'(! %)! *(*,*'1! 0.2.'0#-! /*/! E4'0./.2! GRR5F6! a)! 1$$A*(+! ',!
#$%%<(*,*.2!B*,-!/*99.0.(,!&0$/<#,*$(!2)2,.%2:!?!-'8.!@..(!'@1.!,$!*/.(,*9)!
9$<0!%'*(!2,)1.2:!.'#-!B*,-!'!2&.#*9*#!&0$/<#,*$(!0',*$('1*,)6!T-'&,.02!P$<0!
'(/!P*8.!/.2#0*@.!,-.!%'*(!2,0',.+*.2!$9!&$,',$!&0$/<#,*$(!,-',!#-'0'#,.0*M.!
,-.!/*99.0.(,!9'0%*(+!2,)1.26!

1+"0-(-'#"&,$! 9*(.>,<(.! ,-.! <2.! $9! *(&<,2! '(/! 9$#<2! $(! ,-.! *(,.(2*8.! <2.! $9!
+$$/! ;<'1*,)! 1'@$<0;! L-*2! 0.2<1,2! *(! -*+-! )*.1/2! '(/! @.(.9*,26! L-*2! 2,)1.! *2!
<(*;<.1)! *(,.(2*8.6! L-*2! +0$<&! *2! 1.22! %'0A.,>/.&.(/.(,! ,-'(! ,-.! $,-.026!
U8.(! B-.(! ,-.)! /$! &0$/<#.! 9$0! ,-.! %'0A.,:! ,-.)! #0.',.! 0$$%! 9$0!
%'($.<80'@*1*,)! *(! ,.0%2! $9! @$,-! *(&<,2! '(/! $<,&<,26! "! 0.%'0A'@1.!
/*99.0.(#.!@.,B..(!,-*2!2,)1.!'(/!,-.!$,-.02!*(!,-.*0!2$#*$,.#-(*#'1!(.,B$0A!
*2!,-.*0!2<2,'*('@1.!%'('+.%.(,!$9!9$0.2,!'(/!*<+"6'!.(8*0$(%.(,2:!'2!B.11!
'2!,-.*0!0.1*'(#.!$(!,*%.>,.2,./!&0'#,*#.26!1+"0-(-'#"&,$!2-$B!,-',!*,!*2!&$22*@1.!
9$0! &.'2'(,! 9'0%.02! ,$! &0$/<#.! &$,',$.2! *(,.(2*8.1)! '(/! 2<2,'*('@1)! <2*(+!
C%$/.0(D! ,.#-($1$+*.26! P$0! ,-*2! ,$! -'&&.(:! ,-$<+-:! ,-.! 0.2$<0#.! @'2.!
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(../2! ,$!@.!&0.2.08./! '(/!C,0'/*,*$('1D!&0'#,*#.2!-'8.! ,$!@.! *(#$0&$0',./!
*(,$! '(! $8.0'11! 2,0',.+)6!L-.! #'&'#*,)! $9! 9'0%.02! ,$! 0.9'2-*$(! .1.%.(,2! $9!
C,0'/*,*$('1D! '(/!C%$/.0(D! '+0*#<1,<0.! *(,$! ,-.*0! $B(!'%'1+'%2!-'2!@..(!
9$<(/! ,$! @.! #0<#*'1! 9$0! -#) $-%/! #$(2.08',*$(! *(! $,-.0!"(/.'(! 2.,,*(+2! E2..!
_*%%.0.0!'(/!a'22.,!GRRIb!5RF6!

.,2/+'$)<2.!1'0+.!;<'(,*,*.2!$9!2../!'(/!2$*1!9.0,*1*M.0!,$!#$%&.(2',.!9$0!,-.!
&$$0! ;<'1*,)! $9! ,-.! 2$*1! ,-.)! 9'0%6! ].,:! ,-.)! 2,*11! $@,'*(! 1$B! )*.1/2! '(/!
@.(.9*,26! L-.*0! 2,)1.! $9! &0$/<#,*$(! *2! ,-.! %$2,! .=,.(2*8.! $9! ,-.! +0$<&26!
L-.*0!-*2,$0*#'1!*/.(,*,)!*2!@'2./!$(!$&&$2*,*$(!,$!,-.!C%$/.0(D!&0$/<#,*$(!
2)2,.%!'(/! *,2!2,0$(+!,*.2!B*,-!%'0A.,2! E.2&.#*'11)!9$0! ! 1'@$<0F6!L-.)!8'1<.!
*(/.&.(/.(#.! 90$%! *(&<,! '(/! $<,&<,!%'0A.,2! @)! 0.1)*(+! -.'8*1)! $(! ($(>
#$%%$/*,*M./! 0.1',*$(26! L-.)! #$%%$(1)! .=&0.22! '8.02*$(! ,$B'0/2! ,-.!
0.#$%%.(/',*$(2!$9!,.#-(*#*'(2!'22$#*',./!B*,-!%$/.0(*M',*$(6!

3++-,$2"0'$! &0*$0*,*M.! %<#-! -*+-.0! *(8.2,%.(,2! *(! %.#-'(*M',*$(! ,-'(! ,-.!
$,-.0!2,)1.2!/$6!7.#'/.2!$9!%.#-'(*M./!,*11'+.!-'8.!/.+0'/./!,-.*0!2$*12!'(/!
-'8.! 0.2<1,./! *(! 1$B! )*.1/2! '(/! @.(.9*,26! L-.*0! &0$/<#,*8*,)! #$(,*(<.2! ,$!
/.#1*(.!/.2&*,.!,-.!*(&<,!$9!-*+-!;<'(,*,*.2!$9!9.0,*1*M.02!'(/!,-.!&0'#,*#.!$9!
2$*1!/*2*(9.#,*$(6!?(!',,.%&,*(+!,$!&0$/<#.!.=#1<2*8.1)!9$0!,-.!%'0A.,:! ,-.)!
&0'#,*2.!'(!.=,.(2*8.!2,)1.!$9!9'0%*(+!,-',!*2!-.'8*1)!/.&.(/.(,!$(!*(&<,!'(/!
$<,&<,! %'0A.,2! ,-',! '0.! &'0,! $9! ,-.! 2$#*$,.#-(*#'1! (.,B$0A2! $9!
%$/.0(*M',*$(6!L-.*0! 2,)1.! #$(,*(<.2! ,$!@.! ,-.!/$%*('(,!%$/.1!$9!&$,',$!
&0$/<#,*$(! *(!T'0#-*!/<.!,$! *,2!.#$($%*#!2<##.22! *(!,-.!5dfR2:!B-.(!2$*12!
B.0.! 2,*11! 9.0,*1.:! *(&<,! #$2,2! 1$B.0! '(/! &$,',$! &0*#.2! %$0.! 2,'@1.6! L-.!
3++-,$2"0'$7) 1$B! 1.8.12! $9! &0$/<#,*8*,)! *(! GRRK:! -$B.8.0:! -*+-1*+-,! '!
2<2,'*('@*1*,)! #0*2*2! *(! ,.0%2! $9! 0.2$<0#.! %'('+.%.(,6! L-.2.! 9'0%.02!
-'@*,<'11)! ,'A.! 0*2A2:! C&1')*(+! ,-.! 1$,,.0)D! @)! 2&.(/*(+! '2!%<#-!%$(.)! '2!
&$22*@1.!$(!.=,.0('1! *(&<,2:! *(!-$&.2!,-',!-*+-!&$,',$!&0*#.2!B*11!&0$8*/.!'!
&0$%2*(+! 0.,<0(! $(! *(8.2,%.(,6!c.8.0,-.1.22:! *(! 0.#.(,! ,*%.! ,-.! $//2! $9!
pB*((*(+!,-.!1$,,.0)i!-'8.!/.#1*(./6!

45*,+-6,#%"0'+,$! '0.! #-'0'#,.0*M./! #-*.91)! @)! ,-.*0! 1*@.0'1! <2.! $9! 9$1*'0!
9.0,*1*M.0! '(/! #-.'&! &.2,*#*/.2:! *(2,.'/! $9! #$2,1)! 2$*1>@'2./! 9.0,*1*M.0! '(/!
2&.#*.2>2&.#*9*#! &.2,*#*/.26! L-.*0! *(,.(2*8.! 2,)1.! $9! 9'0%*(+! '#-*.8.2! -*+-!
)*.1/2!'(/!%$(.,'0)!@.(.9*,2!%'*(1)!@.#'<2.! *,! *2!@'2./!$(! ,-.!&0'#,*#.!$9!
2$*1! #$(2.08',*$(! ,.#-(*;<.2! $(! 2%'11! 9*.1/26!45*,+-6,#%"0'+,$! &0$/<#.! 9$0!
,-.! %'0A.,2! @<,! %'A.! 8.0)! 1$B! *(8.2,%.(,2! *(! .=,.0('1! *(&<,26! L-.)!
.=&.0*%.(,!#$(,*(<'11)!*(!$0/.0!,$!%*(*%*M.!,-.!#$2,2!$9!&0$/<#,*$(6!L-.)!
<2.! ,-.!-*+-.2,!&.0#.(,'+.!$9!($(>#$%%$/*,*M./! *(&<,2!$9! '11! ,-.! +0$<&2:!
/.%$(2,0',*(+! '! -*+-! /.+0..! $9! 2.19>2<99*#*.(#)6! L-.*0! *(8$18.%.(,! *(! ,-.!
%'0A.,! &0$8.2! ,-',! 9'0%.02! B*,-! &$$0! 0.2$<0#.2! E0.2<1,*(+! 90$%! ,-.!
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.#$($%*#! #0*2*2! '(/! 1'(/! 90'+%.(,',*$(F! '0.! ($,! (.#.22'0*1)! 2<@2*2,.(#.!
9'0%.02!&0$/<#*(+!9$0!,-.*0!$B(!#$(2<%&,*$(6!

L-*2! 2,</)! $9! &.'2'(,! -.,.0$+.(.*,)! *(! T'0#-*! %'A.2! *,! #1.'0! ,-',! &$,',$!
#<1,*8',*$(!/$.2!($,!9$11$B!'!2*(+1.!%$/.1!$9!%$/.0(!&0$/<#,*$(:!.8.(!'9,.0!
/.#'/.2!$9!%$/.0(*M',*$(!&$1*#*.26!?(2,.'/:!9'0%.02!-'8.!#0.',./!,-.*0!$B(!
0.'1*,*.2!E6'0,+#-%-,$F6!L-*2!&-.($%.($(!-'2!@..(!$@2.08./!*(!$,-.0!&'0,2!$9!
,-.!B$01/! E8'(! /.0!41$.+! 5dfd:! GRRI:![$(+! 5dfd:!a.@@*(+,$(! 5ddR:!"0#.!
'(/! [$(+! GRRR:! _*%%.0.0! 5ddeF6! L-.! 9'0%.02! B-$! @'2.! ,-.*0! 2,)1.! $(!
%$/.0(!0.#$%%.(/',*$(2!'&&.'0!,$!-'8.!0.'#-./!'!#0*2*2!&$*(,!/<.!,$!,-.!
/.+0'/',*$(! $9! ,-.*0! (',<0'1! 0.2$<0#.2! '(/! ,-.*0! /.&.(/.(#)! $(! <(2,'@1.!
*(&<,!'(/!$<,&<,!%'0A.,26!S$B.8.0:!,-.!9'#,!,-',!9'0%.02!&0$/<#.!&$,',$.2!
9$0! ,-.!%'0A.,! /$.2! ($,! *(! *,2.19! (.#.22'0*1)!%.'(! ,-',! ,-.)! -'8.! 1$2,! ,-.!
90../$%! ,$! $0+'(*M.! ,-.! &0$#.22.2! $9! &0$/<#,*$(! *(! &'0,*#<1'0! B')26!
7*99.0.(,! 9'0%*(+! 2,)1.2! .=-*@*,! /*99.0.(,! 2#'1.2! '(/! *(,.(2*,*.2! $9!
&0$/<#,*$(!'2!B.11!'2!0.1',*$(2!,$:!'(/!/.+0..2!$9!*(8$18.%.(,!B*,-:!%'0A.,2!
'(/!,.#-($1$+)6!L-.2.!8'0*'@1.2!'0.!@'2./!$(!9'0%.02i!&'0,*#<1'0!&0*$0*,*.2:!
(.,B$0A2! '(/! 0',*$('1*,*.2:! B-*#-:! *(! ,<0(:! '0.! *(91<.(#./! @)! ,-.*0!
#$%%<(*,):! #<1,<0.! '(/! &.02$('1! -*2,$0*.26! L-*2! %'A.2! *,! &$22*@1.! ,$!
/.,.0%*(.! ,-.!.=,.(,! ,$!B-*#-!8'0*$<2!2,0',.+*.2!$9!&.2,*#*/.!<2.! 0.&0.2.(,!
.(/$+.($<2! 2$1<,*$(2! ,$! ,-.! 8<1(.0'@*1*,*.2! '(/! /*2#$(,*(<*,*.2! ,-',! -'8.!
@..(!+.(.0',./!@)!%$/.0(*M',*$(6!

h<.2,*$(!,B$b!X*8.(!,-.!9'#,!,-',!&.2,*#*/.2!-'8.!@..(!&0$%$,./!*(!
2,'(/'0/*M./!B')2:!B*,-!#1.'0!'(/!/.,'*1./!/*0.#,*$(2:!*2!&.2,*#*/.!<2.!'#0$22!
9'0%*(+!2,)1.2!'!-$%$+.($<2!$0!-.,.0$+.(.$<2!&-.($%.($(r!

T-'&,.0! P*8.! /.%$(2,0',.2! ,-',! &',,.0(2! $9! &.2,*#*/.! <2.! #$00.2&$(/! ,$!
8'0*$<2! 2,0',.+*.2! $9! &0$/<#,*$(:! 0',-.0! ,-'(! ,$! ,-.! 2,'(/'0/! /*0.#,*$(2!
0.#$%%.(/./! @)! ,-.! &.2,*#*/.! *(/<2,0)6! 4.2,*#*/.! <2.! /*99.02! 90$%! $(.!
9'0%*(+!2,)1.!,$!'($,-.0!*(!,.0%2!$9!,-.!(<%@.0!$9!'&&1*#',*$(2:!,-.!#-$*#.!
$9! 2&.#*9*#! &.2,*#*/.2:! ,-.! ,$,'1! (<%@.0! $9! '#,*8.! *(+0./*.(,2! '&&1*./:! ,-.!
(<%@.0! $9! 1'@$<0! /')2! #$%%*,,./! ,$! '&&1*#',*$(! '(/! ,-.! A*(/! $9! 1'@$<0!
.%&1$)./!9$0!'&&1*#',*$(6!?,!*2!*%&$0,'(,!,$!1$$A!',!/*99.0.(#.2!@.,B..(!,-.!
+0$<&2! *(! ,.0%2! $9! ,-.*0! '&&1*#',*$(! &',,.0(2! @.#'<2.! ,-.! '#,<'1! ;<'(,*,*.2!
EA*1$+0'%2!$9!'#,*8.! *(+0./*.(,!&.0!-.#,'0.F!$9!&.2,*#*/.!<2./!/$!($,!/*99.0!
2*+(*9*#'(,1)!@.,B..(!9'0%*(+!2,)1.26!?!-'8.!'0+<./!,-',!'!9'0%.0i2!&',,.0(!$9!
&.2,*#*/.!<2.! *2!.%@.//./! *(!'!&'0,*#<1'0! 9$0%!$9! 9'0%*(+!0',*$('1*,)6!L-*2!
%.'(2!,-',! ,-.!9'0%*(+!&0$#.22!E,-.!0.1',*$(2!@.,B..(!9'0%!1'@$<0:! 1'@$<0!
$@g.#,2! '(/! *(2,0<%.(,2F! '(/! ,-.! 2$#*'1! 0.1',*$(2!$9!&0$/<#,*$(!/.9*(.! ,-.!
/*99.0.(,!B')2!*(!B-*#-!9'0%.02!#$(,0$1!$0!%'('+.!&.2,2!'(/!/*2.'2.2!@)!,-.!
,'#,*#'1!<2.!$9!'+0$#-.%*#'126!
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h<.2,*$(!,-0..b!S$B!/$!9'0%.02!<,*1*M.!&.2,*#*/.2!'(/!%'('+.!,-.!0*2A2!
'22$#*',./!B*,-!,-.*0!<2.r!!

T-'&,.0!Z*=!9*(/2!,-',!%$2,!$9!,-.!9'0%.02!B-$!B.0.! *(,.08*.B./!,-*(A!$9!
&.2,*#*/.2! '2!&$*2$(2!'(/! 0.#$+(*M.!&.2,*#*/.! ,$=*#*,)!@)! ,-.!#$1$<0!$9! ,-.!
1'@.12!$(!,-.!#$(,'*(.026!c.8.0,-.1.22:!%$2,!9'0%.02!*(!,-*2!2,</):!0.+'0/1.22!
$9! 9'0%*(+! 2,)1.:! /$! ($,! <2.! &.02$('1! &0$,.#,*8.! .;<*&%.(,! 9$0! &.2,*#*/.!
'&&1*#',*$(26! L-.! 2,</)! 2-$B2! #1.'0! /*99.0.(#.2! @.,B..(! 9'0%*(+! 2,)1.2! *(!
,.0%2! $9! ,-.! 1.8.1! $9! 0*2A! ,$! B-*#-! 9'0%.02:! ,-.*0! 9'%*1*.2! '(/! ,-.*0! 9'0%!
B$0A.02! '0.! .=&$2./6! L-.! 1*A.1*-$$/! $9! &$*2$(*(+:! ,-.0.9$0.:! 8'0*.2! 90$%!
+0$<&!,$!+0$<&6!!

L-.! /*99.0.(#.2! @.,B..(! 9'0%*(+! 2,)1.2! 0.+'0/*(+! &.2,*#*/.! <2.! '(/! ,-.!
'22$#*',./!0*2A2!-'8.!@..(!.='%*(./!'##$0/*(+!,$!,-0..!%'*(!#0*,.0*'b!5F!,-.!
0.1',*$(!@.,B..(!,-.!&',,.0(!$9!&0$/<#,*$(!#-'0'#,.0*2,*#!$9!'!&'0,*#<1'0!2,)1.!
'(/! ,-.! &.2,*#*/.! '&&1*#',*$(! 2,0',.+)! .%&1$)./! @)! ,-',! 2,)1.:! GF! ,-.!
,.(/.(#)! ,$! <2.:! $0! ,$! '8$*/:! -*+-1)! ,$=*#! &.2,*#*/.2! '(/! IF! &.0#.&,*$(2!
0.+'0/*(+!,-.!#'<2.2!$9!&.2,*#*/.!&$*2$(*(+6!

1+"0-(-'#"&,$7! F-#,^%/#-#2! $9! ,-.! <2.! $9! &.2,*#*/.2! *(8$18.2! ,-.! <2.! $9! 9'%*1)!
1'@$<0!,$!9'#*1*,',.!'!&',,.0(!$9!'&&1*#',*$(!@'2./!$(!#$(,*(<$<2!%$(*,$0*(+!
$9! ,-.! #0$&6! L-.*0! <2.! $9! ,-.! 8"(9/) +':"0'! &1'(,*(+! 2)2,.%! 0./<#.2! ,-.!
#$(/*,*$(2!#$(/<#*8.!,$!&.2,!'(/!/*2.'2.!',,'#A2!'(/!%'A.2!&$22*@1.!'!%$0.!
*(,.+0',./!2,0',.+)!$9!&.2,!%'('+.%.(,6!1+"0-(-'#"&,$!'0.!'B'0.!,-',!,-.!0*2A!
$9! &.2,*#*/.! &$*2$(*(+! *(#0.'2.2! B*,-! ,-.! <2.! $9! -*+-1)! ,$=*#! &.2,*#*/.2:!
.2&.#*'11)! *(! -*+-.0! ,-'(! 0.#$%%.(/./! /$2'+.26! "2! '! 0.2<1,:! ,-.)! .*,-.0!
'&&1)! &.2,*#*/.! &0$/<#,2! '##$0/*(+! ,$! ,.#-(*#'1! 0.#$%%.(/',*$(2! $0!
#$%&1.,.1)!'8$*/!,-.*0!<2.6!

.,2/+'$i! 2,0',.+)! $9! %*(*%*M*(+! 1'@$<0! %.'(2! ,-',! ,-.)! &.09$0%! '! 1$B!
(<%@.0!$9!&.2,*#*/.!'&&1*#',*$(2!$8.0!'!#0$&&*(+!#)#1.6!L-.*0!<,*1*M',*$(!$9!
%.#-'(*M./! ,*11'+.! ,$! 0./<#.! ,-.! 1'@$<0! *(&<,! -'2! 1./! ,$! 2$*1! /.+0'/',*$(6!
S*+-!;<'(,*,*.2!$9!&$,',$!2../!'0.!<2./!,$!#$%&.(2',.!9$0!1$22.2!#'<2./!@)!
&.2,2!'(/!/*2.'2.26!\8.0'11:!,-$<+-:!,-.*0!9'0%*(+!2,0',.+*.2!-'8.!0.2<1,./!*(!
1$B! &0$/<#,*$(6!.,2/+'$!%$2,1)! '&&1)! &.2,*#*/.2! ,-.%2.18.26! L-*2! &0$@'@1)!
.=&1'*(2!B-)!,-.)!'0.!'%$(+!,-.! 1*%*,./!(<%@.0!$9!9'0%.02!B-$!0.+<1'01)!
<2.! &0$,.#,*8.! .;<*&%.(,6! 3'()! 9'0%.02! *(! ,-*2! +0$<&! -'8.! .=&.0*.(#./!
&.2,*#*/.!&$*2$(*(+!',!$(.!,*%.!$0!'($,-.06!L-*2!-'2!1./!,-.%!,$!0.#$+(*M.!
,-',! $(.! $9! ,-.! %$2,! *%&$0,'(,! 0.'2$(2! 9$0! &$*2$(*(+! *2! ,-.! '@2.(#.! $9!
&0$,.#,*8.!+.'06!

)
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c$,! <(1*A.! .,2/+'$) '(/) 45*,+-6,#%"0'+,$J) 3++-,$2"0'$) %'A.! 0.1',*8.1)! 9.B!
'&&1*#',*$(2:!<2<'11)!$(!'! #'1.(/'0!@'2*26!3'()! 9'0%.02! *(! ,-*2!+0$<&!-'8.!
/.+0'/./! ,-.*0! 2$*12!@)!<2*(+! ,0'#,$02! 9$0! 2$*1!&0.&'0',*$(6!L-.)! 90.;<.(,1)!
/*2*(9.#,! ,-.!2$*1! *(!$0/.0!,$!#$%@',!&.2,2!'(/!/*2.'2.2!'(/!,0)!,$!*(#0.'2.!
,-.! .99*#*.(#)! $9! 1'@$<0! @)! #$(,0'#,*(+! +0$<&2! $9! 1'@$<0.02! 9$0! ,-.!
'&&1*#',*$(! $9! &.2,*#*/.26! L-.)! @.1*.8.! ,-',! &.$&1.! B-$! '0.! &-)2*#'11)!
CB.'AD!E.6+6:!%.(!($,!'##<2,$%./!,$!2&0')*(+!&.2,*#*/.2:!B$%.(:!#-*1/0.(!
'(/!,-.!%'1($<0*2-./F!'0.!%$2,!1*A.1)!,$!@.!'99.#,./!@)!&.2,*#*/.!&$*2$(*(+6!
3$2,! $9! ,-.! ('00',*8.2! 0.+'0/*(+! *(#*/.(,2! $9! #-*1/0.(! @.*(+! &$*2$(./! @)!
&.2,*#*/.2!,-',!'0.!/$#<%.(,./!*(!,-*2!,-.2*2!B.0.!0.#$0/./!90$%!3++-,$2"0'$i!
#-*1/0.(6! J$0A.02! B-$! '0.! /.1.+',./! ,$! '&&1)! &.2,*#*/.2! $(! 3++-,$2"0'7$)
9'0%2!'0.!1.22!1*A.1)!,$!2<&.08*2.!,-.!$B(.02i!#-*1/0.(!*(!,-.!9*.1/2!,-'(!,-.!
&'0.(,2! ,-.%2.18.2! B$<1/! @.6! P'0%! B$0A.02! /$! ($,! '1B')2! ,'A.! 9<11! '(/!
#1.'0! 0.2&$(2*@*1*,)! 9$0! 2,$0*(+! &.2,*#*/.2! '(/! .;<*&%.(,! 2'9.1)! '9,.0!
'&&1*#',*$(6!Z&0')!&<%&2!'0.!($,!'1B')2!0*(2./!,-$0$<+-1):!'(/!$&.(!@'+2!
$9! &.2,*#*/.! '0.! $9,.(! 1.9,! <(',,.(/./! *(! '! 9*.1/! $0! 2,$0./! *(! &1'#.2! ,-',!
#-*1/0.(!#'(!.'2*1)!'##.226!L-.!1'#A!$9!/*0.#,!*(8$18.%.(,!@)!,-.!3++-,$2"0'$!
9'0%.02! *(! ,-.! '&&1*#',*$(! &0$#.22! 0.2<1,2:! ,-.0.9$0.:! *(! #$(/*,*$(2! ,-',!
*(#0.'2.!,-.!0*2A!$9!,-.*0!#-*1/0.(!@.*(+!&$*2$(./6!

45*,+-6,#%"0'+,$! ,)&*#'11)! %'A.! '! 1$B! (<%@.0! $9! -*+-! /$2'+.! &.2,*#*/.!
'&&1*#',*$(26!L-.)!-'8.!1*%*,./!#'&*,'1!'(/!2$!<2.!,-.!#-.'&.2,!&.2,*#*/.2!$(!
,-.! %'0A.,6! L-.2.! &0$/<#,2! '0.! $9,.(! 9'0! %$0.! ,$=*#! ,-'(! %$0.! #$2,1)!
'1,.0(',*8.2!B$<1/!@.6!45*,+-6,#%"0'+,$7)9*.1/2!'0.!2%'11:!$9,.(!90'#,*$(2!$9!'!
-.#,'0.6! L-*2! %'A.2! ,-.! '##<0',.! #'1#<1',*$(! $9! /$2'+.2! 8.0)! /*99*#<1,! 9$0!
,-.%:!'(/!,-.)!90.;<.(,1)!'&&1)!/$2'+.2!,-',!'0.!-*+-.0!,-'(!0.#$%%.(/./6!
L-.!#$%@*(',*$(!$9!*('&&0$&0*',.!/$2'+.2!'(/!8.0)!,$=*#!&0$/<#,2!&<,2!,-*2!
+0$<&!',!-*+-!0*2A!$9!&$*2$(*(+:!&'0,*#<1'01)!@.#'<2.!,-.)!'(/!,-.*0!.=,.(/./!
9'%*1*.2!'&&1)!,-.!&.2,*#*/.2!,-.%2.18.26!"1,-$<+-)45*,+-6,#%"0'+,$!8*.B!'11!
&.2,*#*/.2!'2!&$*2$(2:!,-.)!'0.!0.1<#,'(,!,$!<2.!&0$,.#,*8.!.;<*&%.(,!/<0*(+!
,-.!&0$#.22!$9!'&&1*#',*$(6!

P'0%.02!#$(,*(<$<21)!.=&1$0.!,-.!'0,*#<1',*$(!$9!(.B!.1.%.(,2!B*,-!.=*2,*(+!
9'0%*(+!&0'#,*#.2!@)!,-.!B')!,-.)!2,0<#,<0.!1'@$<06!L-.!B$0/!C'0,*#<1',*$(:D!
'2! 2<++.2,./! @)! [',$<0! E5ddd@F:! 0.9.02! ($,! $(1)! ,$! 1'(+<'+.! '(/!
2$&-*2,*#',*$(:!@<,!,$!%',.0*'1!#$%&$(.(,2!'2!B.11b!

!
"(!'0,*#<1',.!2<@g.#,!*2!2$%.$(.!,-',!1.'0(2!,$!@.!'99.#,./!@)!,-.!$,-.02!N!($,!
@)! *,2.19s!"! 2<@g.#,! $(1)!@.#$%.2! *(,.0.2,*(+:! /..&:!&0$9$<(/:!B$0,-B-*1.!
B-.(! *,! 0.2$(',.2!B*,-! $,-.02:! *2! .99.#,./:!%$8./:! &<,! *(,$!%$,*$(! @)! (.B!
.(,*,*.2! B-$2.! /*99.0.(#.2! '0.! 0.+*2,.0./! *(! (.B! '(/! <(.=&.#,./! B')26!!
"0,*#<1',*$(!%.'(2! @.*(+! '99.#,./! @)! /*99.0.(#.2s! t?(2,.'/u! '(! *('0,*#<1',.!
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2<@g.#,!*2!2$%.$(.!B-$!B-',.8.0!,-.!$,-.0!2')2!$0!'#,2!'1B')2!9..12:!'#,2!'(/!
2')2!,-.!2'%.!,-*(+6D!E[',$<0!5ddd@b!KF!!

L-.! 0.+<1'0! *(#$0&$0',*$(! $9! '! (.B! 9$1*'0! 9.0,*1*M.0! *(,$! '! 9'0%.0i2!
&0$/<#,*$(! &0$#.22:! 9$0! .='%&1.:! *(8$18.2! ($,! $(1)! '! 0.$0+'(*M',*$(! $9!
1'@$<0! 9$0! '&&1*#',*$(! $9! ,-.! &0$/<#,! E,*%.! 2#-./<1*(+:! 2A*112! 9$0!
'&&1*#',*$(F:!@<,!,-.!0./*2,0*@<,*$(!$9!,-.!0.2$<0#.2!,-',!0.1',.!,$!&0$/<#,*$(!
$(! ,-.! 9'0%! '(/! ,$! ,-.! 9'%*1)! @</+.,:! '2! B.11! '2! (.B! 0.1',*$(2! B*,-!
'+0$#-.%*#'1! '+.(,2:! A($B1./+.'@1.! 9'0%.02! '(/! ,.#-(*#*'(26! L-.!
,0'(21',*$(!$9! '!(.B!.1.%.(,! E9$1*'0! 9.0,*1*M.0:! '!(.B!&.2,*#*/.:! '!(.B!&.2,F!
*(,$!,-.!B$01/!$9!,-.!&.'2'(,!9'0%.0! *%&1*.2! *,2! *(,.0('1!'0,*#<1',*$(! *(!,-.!
1'@$<0!&0$#.226!!

?!&0$&$2.:!,-.0.9$0.:!,-',!9'0%*(+!2,)1.2!E$0!,-.!/*99.0.(,!B')2!,$!'0,*#<1',.!
,-.! 1'@$<0! &0$#.22F! '0.! '12$! &'0,*#<1'0! B')2! ,$! &.0#.*8.! '(/! @0*(+! '@$<,!
-.'1,-! $0! 2*#A(.226! P$0! 2$%.! 9'0%.02:! &.2,*#*/.! &$*2$(*(+! *2! '! 2*+(! $9!
B.'A(.22:! @<,! 9$0! $,-.02! *,! *2! ,-.! 2'#0*9*#.! ,-',! 9'0%.02! -'8.! ,$! %'A.! *(!
$0/.0! ,$! .'0(! '! 1*8*(+6! S'0'B')! E5dfdF! <2.2! ,-.! %.,'&-$0! $9! C#)@$0+!
*/.(,*,)D!,$!.=&$2.!B')2!*(!B-*#-!,-*(+2!#$(2*/.0./!(',<0'1:!2<#-!'2!-<%'(!
@$/*.2:! '0.! #$(2,0<#,./! @)! $<0! */.'2! '@$<,! ,-.%65IG! "##$0/*(+! ,$! [',$<0:!
$<0!@$/)!*2!/.9*(./!@)!*(,.09'#.2!B*,-!$,-.0!.1.%.(,26!?,!#'(!@.!&.0#.*8./!'2!
C,-.!/)('%*#!,0'g.#,$0)!@)!B-*#-!B.!1.'0(!,$!0.+*2,.0!'(/!@.#$%.!2.(2*,*8.!
,$! B-',! ,-.! B$01/! *2! %'/.! $9D! E[',$<0! 5ddd@b! 5F6! W2*(+! 2.(2$0)!
.,-($+0'&-)! E4*(A! GRRdF:! $0! B-',! [',$<0! #'112! C@$/)! ,'1A2:D! T-'&,.0! Z*=!
.='%*(.2!-$B!9'0%.02!,-',!&0'#,*#.!/*99.0.(,!2,)1.2!<2.!&.2,*#*/.2:!'(/!-$B!
,-.)! &.0#.*8.! ,-.! '22$#*',./! -.'1,-! #$(#.0(26! L-.!%',.0*'1! *(! ,-*2! #-'&,.0!
2<&&$0,2! '(! <(/.02,'(/*(+! $9! -$B! 9'0%.02i! &0'#,*#.2! '(/! $&*(*$(2!
0.+'0/*(+! &.2,*#*/.2! .%.0+.! 90$%! '(/! '0.! '0,*#<1',./! *(! E$0! *('0,*#<1',./!
90$%F!,-.!1'@$<0!&0$#.226!!

P'0%.02i!&.0#.&,*$(2!$9!&.2,*#*/.!,$=*#*,)!'0.!+.(.0'11)!0.1',./!,$!,-.!/.+0..!
,$! B-*#-! ,-.)! 0.1)! $(! ,-.*0! $B(! 1'@$<0! '(/! ,-',! $9! ,-.*0! 9'%*1*.2! 9$0!
&.2,*#*/.!'&&1*#',*$(6!J-.(!9'0%.02!'&&1)!&.2,*#*/.2! ,-.%2.18.2:! ,-.)! ,.(/!
,$!',,0*@<,.!*(#*/.(,2!$9!&.2,*#*/.!&$*2$(*(+!,$!,-.!#$(/*,*$(2!*(!B-*#-!,-.!
#-.%*#'12! B.0.! <2./6! L-*2! *2! ,-.! #'2.! $9! 1+"0-(-'#"&,$:! .,2/+'$! '(/!
45*,+-6,#%"0'+,$6! \(! ,-.! $,-.0! -'(/:! 9'0%.02:! 2<#-! '2! 3++-,$2"0'$:! B-$!
.%&1$)! $,-.0! &.$&1.! ,$! '&&1)! ,-.! &.2,*#*/.2:! ,.(/! ,$! '22$#*',.! &$*2$(*(+!
B*,-!,-.!&-)2*#'1!2,',.!$9!,-.!*(/*8*/<'1!B-$!&.09$0%./!,-.!'&&1*#',*$(6!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5IG!L-.!($,*$(!$9!,-.!#)@$0+!/.#$(2,0<#,2!@*('0*.2!$9!#$(,0$1!'(/!1'#A!$9!#$(,0$1!$8.0!,-.!
@$/):!$@g.#,!'(/!2<@g.#,:!(',<0.!'(/!#<1,<0.!ES'0'B')!5dd5b!5fRF6!
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T$1.!,%)"&;!EGRReF!9*(/!*,!*2!&$22*@1.!,$!1*%*,!&.2,*#*/.>0.1',./!-.'1,-!&0$@1.%2!
*(!T'0#-*!@)! 0./<#*(+!.=&$2<0.! ,$!&.2,*#*/.26!L-.! 2,</)!$9! 9'0%*(+! 2,)1.2:!
-$B.8.0:! 2-$B2! ,-',! &',,.0(2! $9! &.2,*#*/.! <2.! '0.! &'0,! $9! '! 0',*$('1*,)! $9!
&0$/<#,*$(! '(/! ($,! g<2,! *2$1',./! %$/.2! $9! &0'#,*#.6! L-*2! .=&1'*(2! B-)!
*(/<2,0)! '(/! +$8.0(%.(,! 2<&&$0,./! &0$+0'%2! &0$%$,*(+! ,-.! 2'9.! <2.! $9!
&.2,*#*/.2! EZW4F! '0.!($,! 8.0)! .99.#,*8.! E",A*(! '(/![.*2*(+.0! GRRRH!3<00')!
'(/!L')1$0!GRRRF6!

L-*2! 0.2.'0#-!-'2!($,!2$<+-,! ,$!&0$%$,.!&0.8*$<21)!2<++.2,./!'1,.0(',*8.2!
,$!&.2,*#*/.!<2.!*(!T'0#-*!E2..!9$0!*(2,'(#.:!T0*22%'(!,%)"&;!5ddf:!Z-.0B$$/!
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90../$%! ,$! /.8.1$&! '(/! .2,'@1*2-! ,-.*0! $B(! 2,)1.! @.9$0.! ,-.! '00*8'1! $9!
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1$B! .=,.0('1! *(&<,! *(,.(2*8.! 2,0',.+*.2! -'8.! '99$0/./! ,-.%! '! 2'9.+<'0/!
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/.8.1$&./!%$0.!C%$/.0(D!2,)1.26!!

L-.!3++-,$2"0'$! -'8.! *(#0.'2*(+1)! 2,0<++1./!B*,-! ,-.*0! 1.8.12! $9! &0$/<#,*$(!
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.=&.0,2! E,-.! 2)2,.%! $9! ./<#',*$(:! .=,.(2*$(! '(/! 0.2.'0#-F! '2! ,-.!
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1.22$(2! 90$%! ,-.! &'2,6! L-.! ,0'(21',*$(! '('1)2*2! $9! 1'(/! 0.9$0%! *(!T-'&,.0!
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LB$! 2-$B2!-$B!/*99.0.(,! .8.(,2! '11$B./! '! +0$<&!$9! '#,$02! ,$! 2.#<0.! ,-.!
*%&1.%.(,',*$(!$9!,-.!'+0'0*'(!0.9$0%!1'B!&0$%$,*(+!%$/.0(!,.#-($1$+*.2!
'(/!,-.!.=&.0,!A($B1./+.!'22$#*',./!B*,-!,-.%6!L-.!9*(/*(+2!$9!,-*2!2,</)!
2-$B! ,-',! $(#.! '+'*(! &$1*#)!%'A.02! C'0.! ($,! 1$$A*(+! 9$0! ,-.! @.2,!B')! $0!
%$2,!.99*#*.(,!'1,.0(',*8.!9$0!2$18*(+!'!&0$@1.%6!L-.)!'0.!*(2,.'/!2.'0#-*(+!
9$0! 2<&&$0,! 9$0! '#,*$(! '10.'/)! ,'A.(:! '(/! 9$0! 2<&&$0,! ,-',! 2.08.2! ,-.!
*(,.0.2,2! $9! 8'0*$<2! #$%&$(.(,2! $9! ,-.! &$1*#)! 2-'&*(+! #$%%<(*,)D!
E4'1<%@$! '(/! c'#-%*'2! 5dfIb! d>55:! #*,./! *(! [$(+! GRRKb! GeF6! L-*2! %')!
.=&1'*(! B-)! %$0.! ',,.(,*$(! *2! &'*/! ,$! 2*+(*(+! 1'B2! '(/! 1'@.11*(+! &$1*#*.2!
,-'(!,$!,-.!&0$#.22.2!$9!&$1*#)!,0'(29$0%',*$(2!p90$%!@.1$Bi6!P$11$B*(+!,-.!
/$#<%.(,',*$(! '(/! &<@1*#',*$(! $9! ,-.! -.'1,->0.1',./! &0$@1.%2! '22$#*',./!
B*,-!&.2,*#*/.2:!,-.!&$1*#)!0.2&$(2.!',!(',*$('1:! 1$#'1!'(/!&0*8',.!1.8.12!-'2!
,'A.(!,-.!9$0%!$9!,-.!&0$%$,*$(!$9!,-.!C2'9.!<2.!$9!&.2,*#*/.26D!L-*2!,-.2*2!
2-$B2:!-$B.8.0:!,-',!&.2,*#*/.!&$1*#*.2!-'8.!9'8$<0./!,-.!&0$%$,*$(!$9!,-.!
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P0$%! $(.! &.02&.#,*8.:! ,-.! 0$1.! $9! &.2,*#*/.2! *(! 9'0%.02i! 9*.1/2! '&&.'02!
p2,'@1.i! '(/! p/<0'@1.i6! L-.)! -'8.! @.#$%.! '! @1'#A! @$=! 0.&0.2.(,*(+! ,-.!
%$/.0(*M',*$(! (.,B$0A2! $9! 2#*.(,*2,2:! 0.2.'0#-.02:! '+.(,2:! 2A*112:! 0.2$<0#.2!
'(/!0.1',*$(2-*&26!J-.(!$(.!#$(2*/.02!9'0%*(+!2,)1.2:!-$B.8.0:!*,!@.#$%.2!
'&&'0.(,!,-',!9'0%.02!@0.'A!$&.(!@1'#A!@$=.2!$9!,.#-($1$+*.2!*(!,-.*0!$B(!
B')2:!@)!%.'(2!$9!,-.*0!$B(!.=&.0*.(#.2!'(/!.(#$<(,.02!B*,-!&.2,*#*/.26!!

T$(#.&,2!2<#-!'2!,-',!$9!p0.+*%.2!$9!+$8.0('(#.i!Ec<*g,.(!GRRGb!KF!9'#*1*,',.!
,-.! <(/.02,'(/*(+! $9! -$B! +$8.0('(#.! ,'A.2! &1'#.! *(! -.,.0$+.(.$<2! B')2!
,-0$<+-! ,-.! *(,.0'#,*$(! $9! /*99.0.(,! 2.,2! $9! '#,$026!"2!c<*g,.(! '0+<.2:! ,-.!
#$(#.&,! $9! +$8.0('(#.! *2! 2.&'0',./! 90$%! ,-.! */.'! $9! ,-.! 2,',.! '2! ,-.!
&0*(#*&'1! '#,$0! ,-',!/.2*+(2! '(/! *%&1.%.(,2!&$1*#*.2! '(/!&0$+0'%26! ?,! '12$!
#$(,.2,2!,-.!*/.'!,-',!,-.0.!*2!'(!'0,*9*#*'1!/*#-$,$%)!@.,B..(!,-.!&<@1*#!'(/!
&0*8',.! 2.#,$026! P'0%.02! *(,.09'#.! *(! /*99.0.(,! B')2! B*,-! &$1*#)! '(/!
,0'(29$0%!*,!@)!,-.*0!&0'#,*#.26!!

4.2,*#*/.2!B.0.!*(,0$/<#./!,$!%'0A.,2!*(!T'0#-*!/<0*(+!,-.!5dOR2!'2!&'0,!$9!
'! ,.#-($1$+*#'1! &'#A'+.! 9$0! %$/.0(*M*(+! &.'2'(,! '+0*#<1,<0.! ,-0$<+-! ,-.!
*(,.(2*9*#',*$(! $9! &0$/<#,*$(6! L-.! ,.0%! C&'#A'+.D! 0.9.02! ,$! ,-.! /*99.0.(,!
,.#-($1$+*.2!,-',!'0.!0.;<*0./!9$0!,-.!*%&1.%.(,',*$(!$9!,-.!&$1*#)6!L-.!<2.!
$9! .'#-! #$%&$(.(,! $9! '! &'#A'+.! 0.*(9$0#.2! ,-.! (../! 9$0! ,-.! $,-.0!
#$%&$(.(,26! L-*2! ,-.2*2! 2-$B2:! -$B.8.0:! ,-',! 9'0%.02! /$! ($,! <2.!
,.#-($1$+)!&'#A'+.2! '2! '!B-$1.H! /*99.0.(,! .1.%.(,2! '0.! '&&1*./!B-.(! ,-.)!
2..%!'!<2.9<1!%.'(2!$9! .('@1*(+!#.0,'*(! 2,)1.2! ,$!&0$+0.226!`'(!/.0!41$.+!
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4$,',$!9'0%.02! *(!T'0#-*! *(8.2,!'@$<,!WZ7!9*8.!%*11*$(! *(!&.2,*#*/.26!L-*2!
#'(!@.!8*.B./!'2!*(/*#',*8.!$9!,-.!C2<##.22D!$9!'+0*#<1,<0'1!%$/.0(*M',*$(6!
c.8.0,-.1.22:!,-*2!2,</)!$9!9'0%*(+!2,)1.2!-'2!/.%$(2,0',./!,-',!,-*2!&$1*#)!
-'2!($,!@..(!-$%$+.(.$<21)!2<##.229<1!*(!,.0%2!$9!&.2,!%'('+.%.(,!$0!,-.!
*%&'#,!$(!,-.!-.'1,-!$9!&.'2'(,!9'%*1*.26!!

L-*2!,-.2*2!-'2!9$#<2./!%'*(1)!$(!,-.!<2.!$9!&.2,*#*/.2!'(/!,-.*0!.99.#,!$(!
-<%'(!-.'1,-:!@<,!,-.!*22<.!$9!&0*#.!&$1*#*.2!*2!'12$!B$0,-!%.(,*$(*(+6!L-*2!
B'2!$(.!$9!,-.!9$0.%$2,!#$(#.0(2!9$0!'11!9'0%.02!?!.(#$<(,.0./!/<0*(+!%)!
9*.1/B$0A6!L$!8'0)*(+!/.+0..2:!/*99.0.(,!9'0%*(+!2,)1.2!2<&&1)!9$$/!9$0!,-.!
#*,*.2:!1'@$<0!9$0!,-.*0!$B(!9'%*1)!'(/!#$%%<(*,):!'(/!2<2,'*('@1.!0.2$<0#.!
%'('+.%.(,6! a)! 2.11*(+! &$,',$.2! ',! &0*#.2! /.,.0%*(./! @)! ,-.! &0$/<#,*$(!
#$2,2! ,-',!'0.!.2,'@1*2-./!@)! p90..!2<&&1)!'(/!/.%'(/i!'(/!($,! ,'A*(+! *(,$!
'##$<(,! ,-.! -$<2.-$1/! 0.2$<0#.2! ,-',! '0.! <2./! *(! #$%%.0#*'1! &0$/<#,*$(:!
9'0%.02! /$! ($,! @.(.9*,! ,-.! #$(2<%.02! *(! ,-.! @*+! #*,*.2! '2! %<#-! '2! ,-.!
%*//1.%.(!'(/!9$$/!#$0&$0',*$(2!*(!,-.2.!#*,*.26!?,!-'2!@..(!/.%$(2,0',./!
,-',! ,-.! 0.1',*8.! &0*#.! $9! &$,',$.2! -'2! *(#0.'2./! 9$0! #$(2<%.02! 1',.1)! @<,!
,-',! ,-.! 0.'1! &0*#.! 0.#.*8./! @)! &0$/<#.02! -'2! /0$&&./! EZ-.0B$$/! GRRdb!
5ROF6!L-*2!2*,<',*$(!#'112!9$0!'!&0*#.!&$1*#)!,-',!&0$,.#,2!&.'2'(,!&0$/<#,*$(!
'(/!*,2!*%&$0,'(,!0$1.!*(!2<2,'*('@1.!0<0'1!/.8.1$&%.(,6!

K>$9&.+'&#(%)6#")O8"+9)J*G*9#$>*(')
?(! ,-*2! 2,</):! 0<0'1! /.8.1$&%.(,! *2! <(/.02,$$/! *(! 0.1',*$(! ,$! 9'0%.02i!
&',,.0(2!$9!&0'#,*#.6!L-.!9$11$B*(+!1.22$(2!#'(!@.!1.'0(./!90$%!,-*2b!!
5F 7.8.1$&%.(,:! $0! ,-.! %$8.! ,$B'0/2! /*99.0.(,! #$(#.&,2! $9!
C&0$+0.22D! $0! C*%&0$8.%.(,:D! *2! *(,0*(2*#! ,$! 9'0%*(+! &0'#,*#.!
@.#'<2.! *,! 0.;<*0.2! ,-.! #$(,*(<$<2! %$<1/*(+! $9! #$%&1.=!
2$#*$,.#-(*#'1! 0.'1*,*.26! ?(2,.'/! $9! @.*(+! #-'0'#,.0*2,*#! $9!
C@'#AB'0/(.226D! L-.0.9$0.:! -.,.0$+.(.*,)! *2! ,-.! .=&0.22*$(! $9! '!
/)('%*#! 9'0%*(+! 2.#,$0! B*,-*(! B-*#-! 9'0%.02! .=.0#*2.! '+.(#)! @)!
'0,*#<1',*(+! '(/! '#,*8',*(+! ,-.*0! /*99.0.(,! &.0#.&,*$(2! $9!
/.8.1$&%.(,! '(/!C+$$/! 9'0%*(+:D! .8.(!<(/.0! ,-.!%$2,! 0.2,0*#,*8.!
#$(/*,*$(26!

GF 4$1*#)!<(9$1/2!'2!'(!'%@*+<$<2!'(/!90'+%.(,./!&0$#.22!,-',!#0.',.2!
$0!0.2,0*#,2!(.B!2&'#.2!9$0!,-.!*(,.09'#.!$9!A($B1./+.:!0',-.0!,-'(!'2!
'! &<0.1)! #$(2,0<#,*8.! 9$0#.! 9$0! 0<0'1! /.8.1$&%.(,6! "2! '! 0.2<1,:!
/*99.0.(,! '22.%@1'+.2! '(/! @0*#$1'+.2! $9! 9'0%*(+! &0'#,*#.! '0*2.! ,-',!
+$!@.)$(/!,-.!/<'1*2%!$9!,-.!C%$/.0(D!'(/!,-.!C,0'/*,*$('16D!?,! *2!
&$22*@1.! ,$! 9*(/! /*99.0.(,! '&&0$=*%',*$(2! ,$! %'0A.,2! '(/!
,.#-($1$+):! '2! B.11! '2! *%&$0,'(,! #$<(,.0,.(/.(#*.2! ,$!
%$/.0(*M',*$(!,-',!$99.0!2$1<,*$(2!,$!2<2,'*('@*1*,)6!



GfG!!!!4.'2'(,2:!4$,',$.2!'(/!4.2,*#*/.2!
!

!

IF ?,! *2! ($,! ,-.! '<,-$0*,',*8.! *(,.08.(,*$(! $9! B.2,.0(! 2#*.(,*9*#!
A($B1./+.! ,-',! #-'(+.2! ,-.! '+0'0*'(! 1'(/2#'&.:! @<,! ,-.!
0.#$(9*+<0',*$(! $9! A($B1./+.! ,-',! $##<02! ',! ,-.! *(,.09'#.! B*,-!
9'0%*(+!&0'#,*#.6!

KF L-.! 2,</)! $9! -.,.0$+.(.*,)! *2! #.(,0'1! ,$! 2,0.(+,-.(*(+! /.%$#0'#)!
,-0$<+-!1.+*,*%*M*(+!8*.B2!,-',!/$!($,!#$00.2&$(/!,$!$99*#*'1!&$1*#)6!
?,! *(8$18.2! ,-.! 2,</)! $9! /*8.02.! #$(9*+<0',*$(2! $9! A($B1./+.! '(/!
-*2,$0)!,-',!#-'(+.!,-.!*%'+.!$9!,-.!&'2,:!&0.2.(,!'(/!9<,<0.6!!

OF L-.!2,</)!$9!9'0%*(+!2,)1.2!'2!0.&0.2.(,',*8.!$9!-.,.0$+.(.*,)!'11$B2!
9'0%.02! ,$! @.! 2..(! '2! #*,*M.(2:! #$(,*(<$<21)! .(+'+./! *(! ,-.!
,0'(29$0%',*$(! $9! &$1*#)! '(/! +.$+0'&-)! *(! ,-.! #$<02.! $9! ,-.*0!
.8.0)/')!&0'#,*#.6!!

!
L-*2! ,-.2*2! -'2! */.(,*9*./! '! (<%@.0! $9! &0$%*2*(+! *%&'#,! &$*(,2! 9$0! 0<0'1!
/.8.1$&%.(,!&$1*#)6!40.2.(,!&<@1*#!#$<02.2!$9!'#,*$(!'&&.'0!,$!@.!#$<(,.0>
&0$/<#,*8.:! .2&.#*'11)! B-.(! *,! #$%.2! ,$! *%&0$8*(+! -<%'(! -.'1,-:!
&0$/<#,*8*,)! '(/! 2<2,'*('@*1*,)6! Z-.0B$$/! EGRRdF! 9*(/2! ,-',! ,-.! .(/<0*(+!
1.+'#)!$9!%$/.0(*M',*$(!*(!T'0#-*!'&&.'02!,$!@.!@0$'/!2#'1.!/.+0'/',*$(!$9!
2$*1!'(/!B',.0!0.2$<0#.2:!'!0./<#,*$(!*(!#0$&!/*8.02*,):!0*2*(+!#$2,2:!0.1',*8.!
/.#1*(.2! *(! #$%%$/*,)! &0*#.2! '(/! '22$#*',./! 1$22.2! *(! ,-.! %'0A.,&1'#.6!
7.2&*,.! *(*,*'1! 2<##.22! *(! *(#0.'2*(+! &0$/<#,*8*,)! *(! &$,',$! 9'0%*(+:! ,-.!
p%$/.1! $9!%$/.0(*M',*$(i! -'2! 1./! ,$! 1'0+.>2#'1.! '@'(/$(%.(,! $9! 9'0%*(+:!
9<.11*(+!8*$1.(#.!'(/!%*+0',*$(6!L-*2!2$#*$>.(8*0$(%.(,'1!/.#1*(.!*2!#1.'01)!
#$<(,.0>&0$/<#,*8.! 9$0! ,-.! 1$(+>,.0%! *(,.0.2,2!$9!U#<'/$0:! *(!+.(.0'1:! '(/!
&.'2'(,!9'0%*(+!#$%%<(*,*.2:!*(!&'0,*#<1'06!!

Y.#.(,1):!,B$!.=-'<2,*8.:!%<1,*>/*2#*&1*('0)!'22.22%.(,2!$(!,-.!+1$@'1!2,',.!
$9!'+0*#<1,<0'1!2#*.(#.!'(/!/.8.1$&%.(,!!N!,-.!?(,.0(',*$('1!"22.22%.(,!$9!
"+0*#<1,<0'1! Z#*.(#.! '(/! L.#-($1$+)! 9$0! 7.8.1$&%.(,! E?""ZL7F!
E3#?(,)0.!,%)"&6!GRRdF!'(/!,-.!W6Z6!c',*$('1!Y.2$<0#.!T$<(#*1i2!Y.&$0,!$(!
Z<2,'*('@1.! "+0*#<1,<0.! *(! ,-.! G502,! T.(,<0)! EcYT! GR5RF! N! -'8.! 0'*2./!
#$(#.0(2! $8.0! ,-.! #$%&1*#*,)! $9! &0.2.(,>/')! *(2,*,<,*$(2! *(! ,-.! $(>+$*(+!
9$$/! '(/! .(8*0$(%.(,'1! #0*2*2:! *(! &'0,*#<1'0! '2! '! 0.2<1,! $9! '! 2*%&1.!
&0.$##<&',*$(! B*,-! &0.2#0*&,*8.! 2$1<,*$(2:! ,.#-($1$+):! '(/! %'0A.,!
*(,.+0',*$(! ',! '()! #$2,6! "1,.0(',*8.1):! ,-*2! ,-.2*2! 2-$B2! -$B! ,-.! &$1*,*#'1!
9$0#.!$9!%$/.0(*M',*$(!*2!#$(,*(<'11)!2-'&./!@)!,-.!$(>+$*(+!#$(2,0<#,*$(!
'(/! 0.>#$(2,0<#,*$(! $9! 2$#*$>,.#-(*#'1! (.,B$0A2! .%@.//./! *(! ,-.! #$<(,.0!
%$8.%.(,2! $9! &.'2'(,! '+0*#<1,<0.6! "2! '! 0.2<1,:! /.2&*,.! 9*8.! /.#'/.2! $9!
'++0.22*8.! '+0*#<1,<0'1! %$/.0(*M',*$(! '(/! .(2<*(+! 2$#*$>.(8*0$(%.(,'1!
/.#1*(.:!'!0*#-!&',#-B$0A!$9!/*8.02*9)*(+!'+0*#<1,<0.!-$1/2!$(!,.('#*$<21)!,$!
,-.!-*112*/.2!$9!,-.!($0,-.0(!"(/.26!!!
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&$B.09<1!.='%&1.!'(/!*(2&*0',*$(!9$0!#-'(+.6!L-.!#.(,0'1!1.22$(:!-$B.8.0:!
/$.2! ($,! 1*.! *(! ,-.! 0.2<1,*(+! ,.#-($1$+)! @<,! *(! ,-.! 9'@0*#! $9! ,-.! 2$#*$>
,.#-(*#'1! &0$#.226! L-.! B')! 9$0B'0/! *2! ($,! ,-.! 2*%&1.! &0$%$,*$(! $9! '!
&'0,*#<1'01)! ',,0'#,*8.! 9'0%*(+! 2,)1.!@<,! ,-.!&0.2.08',*$(!'(/!&0$%$,*$(!$9!
#$(,*(<./! /*8.02*9*#',*$(! *(! 9'0%*(+! &0'#,*#.:! B-*#-! /.%'(/2! '! %<1,*>
9<(#,*$('1! &$1*#)! $0+'(*M./! '0$<(/! ,-.! #$(,*(<'1! .%@.//*(+! '(/! 0.>
.%@.//*(+!$9!'+0*#<1,<0.!*(!,-.!#$(,.=,!$9!1$#'1*,)6!!
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X.(.0'6!T?4!0.&$0,!5dde>5ddf6![*%'6!55!&6!

"(,1.:!V636:!76T6!T$1.!'(/!T6T6!T0*22%'(6!5dde6!!P<0,-.0!.8*/.(#.!$(!
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Z-.0B$$/:!Z6:!T6!T0*22%'(:!'(/!76!T$1.6!GRRG6!4.2,*#*/.!.=&$2<0.!*2!
&$*2$(*(+!*(!U#<'/$0b!'!#'11!9$0!'#,*$(6!B,$%-(-0,)@,8$;!
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Z-.0B$$/:!Z6:!76!T$1.:!'(/!36!4'0./.26!GRRI6!U2,0',.+*'2!&'0'!&0.8.(*0!1'!
.=&$2*#*Ç(!'!&1'+<*#*/'26!?(b!76!]'((+.(:!T6!T0*22%'(:!'(/!46!
U2&*($2'!E./26F6!R'$)B&"2/-(-0"$Y)M6*"(%'$),#)."&/0J)B+'0/(%-D-0"0)C)
36E-,#%,),#)!"+(9-J)4(/"0'+6!T?4:!?c?"4:!'(/!"@)'!]'1':!h<*,$:!
U#<'/$0:!&&6!5fR>5dK6!

Z-.0B$$/:!Z6:!76!T$1.:!T6!T0*22%'(:!'(/!36!4'0./.26!GRRO6!P0$%!4.2,*#*/.2!
,$!4.$&1.b!?%&0$8*(+!U#$2)2,.%!S.'1,-!*(!,-.!c$0,-.0(!"(/.26!
T-'&,.0!5R6!?(b!V6!40.,,)!E./6F6!19,)B,$%-(-0,)l,%'5Y)1'8"+0$)")N'+,)
./$%"-#"E&,)32+-(/&%/+,;)U'0,-2#'(:!4<@1*#',*$(2:![$(/$(:!W^:!&&6!
5Ke>5QO6!

Z-.0B$$/:!Z6:!76!T$1.:!'(/!76!3<00')6!GRRe6!?,o2!,*%.!,$!@'(!-*+-1)!
-'M'0/$<2!&.2,*#*/.26!R4M.3)N"2":-#,)'#)R'8)45%,+#"&)M#*/%)"#0)
./$%"-#"E&,)32+-(/&%/+,:!GIEIFb!IG>II6!

Z-.0B$$/:!Z6!GRRd6![.'0(*(+!P0$%!T'0#-*6!"+0*#<1,<0'1!3$/.0(*M',*$(!'(/!
,-.!40$/<#,*$(!$9!7.#1*(.6!4-676!,-.2*2:!J'+.(*(+.(!W(*8.02*,)6!
J'+.(*(+.(:!GfQ!&6!

Z$1$!/.!_'1/*8'0!`6a6!!GRRf6!P0$%!'+0'0*'(!0.9$0%!,$!.,-($/.8.1$&%.(,!*(!
,-.!-*+-1'(/2!$9!U#<'/$06!V'/+#"&)'F)"2+"+-"#)(9"#2,!!EfFKb!OfI>Q5e6!

`'/.%l#<%!"+0k#$1'!U#<'/$06!GRRK6!U/*9'0%!Ñ!Tk'6!h<*,$:!U#<'/$0:!&&6!
dGR6!

`'18.0/.:!P6:!V6!T$0/$@':!'(/!Y6!4'00'6!GRR56!U0$2*$(!/.!2<.1$!#'<2'/'!&$0!
1'@0'(M'!#$(!%';<*('0*'!'+0k#$1'!E'0'/$!)!0'2,0'F!.(!T'0#-*:!
U#<'/$06!X,*'+%)F'+)%9,)k.3Ml).'-&)N"#"2,6,#%)TYZ4:!?c?"4:!h<*,$:!
U#<'/$06!

8'(!/.0!P1*.0,:!U6!GRRQ6!L-.!0$1.!$9!,-.!P'0%.0!P*.1/!Z#-$$1!*(!,-.!,0'(2*,*$(!
$9!2<2,'*('@1.!'+0*#<1,<0.6!?(b!"6J6!8'(!/.(!a'(:!'(/!Y6^6!Z'%'(,'!
E./26F6!!9"#2-#2)X'&,$)'F)32+-(/&%/+"&)45%,#$-'#)-#)3$-"#)@"%-'#$6!a6Y6!
4<@1*2-*(+!T$0&$0',*$(:!7.1-*:!?(/*':!&&6!IGO>IKG6!

8'(!/.0!41$.+:!V676!5dfd6!!^($B1./+.!Z)2,.%2:!3.,'&-$0!'(/!?(,.09'#.b!
L-.!T'2.!$9!4$,',$.2!*(!,-.!4.0<8*'(!-*+-1'(/26!?(b!c6![$(+!.,!'1:!
E./2F6!4#('/#%,+$)"%)%9,)M#%,+F"(,Y)3)*,+$*,(%-D,)'#)$'(-"&)0-$('#%-#/-%-,$)-#)
+/+"&)0,D,&'*6,#%6!J'+.(*(+.(:!&&6!5KO>5QI6!

8'(!/.0!41$.+:!V676!5ddR6!!R"E'/+J)N"+L,%$J)"#0)32+-(/&%/+"&)B+'0/(%-'#;!!
J.2,8*.B!40.22:!\=9$0/6!

8'(!/.0!41$.+:!V6!5ddI'6!4$,',$.2!'(/!A($B1./+.6!?(b!36!S$@'0,!E./6F6!3#)
3#%9+'*'&'2-("&)!+-%-W/,)'F)l,D,&'*6,#%6!Y$<,1./+.:![$(/$(:!W^:!&&6!
GRd>Ge6!

!
!
!
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8'(!/.0!41$.+:!V676!5ddI@6!L-.!0.#$(2,*,<,*$(!$9!1$#'1*,)b!,.#-($1$+)!'(/!
1'@$<0!*(!%$/.0(!'+0*#<1,<0.6!?(b!3'02/.(:!L6!.,!'16!E./2F:!R"E'/+)"#0)
R'("&-%C;)k#,D,#)0,D,&'*6,#%)"#0)%9,)+/+"&)&"E'/+)*+'(,$$:![$(/$(:!7'8*/!
P<1,$(!4<@1:!&&6!5d>KK6!

8'(!/.0!41$.+:!V676!5ddK6!!Z,)1.2!$9!P'0%*(+b!'(!*(,0$/<#,$0)!($,.!$(!
#$(#.&,2!'(/!%.,-$/$1$+)6!?(b!41$.+:!V676!8'(!/.0!Ñ!"6![$(+!E./2F:!
?'+#)F+'6)8-%9-#;))B+"(%-(,)"#0)*,+$*,(%-D,$)'F),#0'2,#'/$)+/+"&)0,D,&'*6,#%J!
"22.(:!`'(!X$0#<%:!&&6!e>I56!

8'(!/.0!41$.+:!V676!5ddO6!"+0*#<1,<0'1!&0$/<#,*$(!'(/!.%&1$)%.(,b!
/*99.0.(,*'1!&0'#,*#.2!'(/!&.02&.#,*8.2:!*(b!`.0-''0!T6!'(/!/.!^1'8.0!
E./2F:!19,)F/#(%-'#-#2)'F),('#'6C)"#0)&"E'/+)6"+L,%)-#)")*,+-*9,+"&)+,2-'#)^)
%9,)("$,)'F)A+-,$&"#0J)R,,/8"+0,#:!P0)2A.!"A'/.%):!5ddO:!&&6!Qf>dI!

8'(!/.0!41$.+:!V676!5dde6!4$,',$.2!'(/!A($B1./+.6!!?(b!3#)"#%9+'*'&'2-("&)
(+-%-W/,)'F)0,D,&'*6,#%:!&&6!GRd>GGe6!

8'(!/.0!41$.+:!V676!GRRI6!19,)Z-+%/"&)A"+6,+Y)B"$%J)B+,$,#%J)"#0)A/%/+,)'F)%9,)
l/%(9)B,"$"#%+C6!Y$)'1!8'(!X$0#<%!"22.(:!L-.!c.,-.01'(/26!

8'(!/.0!41$.+:!V676!GRRf6!L-.!c.B!4.'2'(,0*.26!Z,0<++1.2!9$0!'<,$($%)!'(/!
2<2,'*('@*1*,)!*(!'(!.0'!$9!.%&*0.!'(/!+1$@'1*M',*$(6!U'0,-2#'(:!
[$(/$(:!IOQ!&6!

`..(:!36!5ddd6!19,)l,D,&'*6,#%)'F)R"#0)k$,)"#0)R"#0)N"#"2,6,#%)"#0)%9,-+)
4FF,(%$)k*'#).'-&$)-#)B+'(,$$,$)'F)N,(9"#-("&)4+'$-'#)"#0)!'6*"(%-'#Y)3)
!"$,).%/0C)F'+)")B'%"%'^*+'0/(%-'#)3+,")-#)%9,)@'+%9,+#)3#0,$)'F)4(/"0'+:!
3Z#!,-.2*2:!7.&'0,%.(,!$9!Z$*1!Z#*.(#.!'(/!X.$1$+):!J'+.(*(+.(!
W(*8.02*,):!J'+.(*(+.(:!L-.!c.,-.01'(/26!

`*,.0*!7k'M:!X6!GRRe6).-%/"(-Q#)0,)&")$"&/0)),#),&)4(/"0'+)!?(b!\@2.08',$0*$!/.!1'!
U#$($%k'![',*($'%.0*#'(':!c6!ee6!"8'*1'@1.!',b!!
-,,&bnnBBB6.<%./6(.,n#<02.#$(n.#$1',n*(/.=6-,%!

J',.0('!76!GRRQ6!Z,)1.2!$9!%'A*(+!'!1*8*(+!'(/!.#$1$+*#'1!#-'(+.!$(!,-.!
P$(!'(/!"/g'!&1',.'<=!*(!Z$<,-!al(*(:!#6'6!5QRR>5dRR6!4-676!,-.2*2!
J'+.(*(+.(!W(*8.02*,)6!J'+.(*(+.(:!eRR!&6!

]'(++.(:!76:!T6!T0*22%'(:!'(/!46!U2&*($2':!E./26F6!GRRI'6!R'$)B&"2/-(-0"$Y)
M6*"(%'$),#)B+'0/((-Q#J)."&/0)C)N,0-')36E-,#%,),#)!"+(9-J)4(/"0'+6!T?4:!
?c?"4:!'(/!"@)'>]'1':!h<*,$:!U#<'/$06!

]'(++.(:!76:!T6!T0*22%'(:!Z6!Z-.0B$$/:!'(/!76!T$1.6!GRRI@6![.##*$(.2!)!
2<+.0.(#*'2!&'0'!.1!9<,<0$6!?(b!76!]'(++.(:!T6!T0*2%'((:!46!
U2&*($2'!E./26F6!R'$)B&"2/-(-0"$Y)M6*"(%'$),#)B+'0/((-'#J)."&/0)C)N,0-')
36E-,#%,),#)!"+(9-J)4(/"0'+6!?c?"4:!T?4:!'(/!"@)'>]'1':!h<*,$:!
U#<'/$0:!&&6!5eQ>5dQ6!

!
!



GdQ!!!!4.'2'(,2:!4$,',$.2!'(/!4.2,*#*/.2!
!

!

_*%%.0.0:!^6Z6!5dde6!T-'(+*(+!P$0,<(.2b!a*$/*8.02*,)!'(/!4.'2'(,!
[*8.1*-$$/!*(!,-.!4.0<8*'(!"(/.26!T'1*9$0(*'!Z,</*.2!*(!T0*,*#'1!
S<%'(!X.$+0'&-)6!IRd!&!

_*%%.0.0:!^6Z6!'(/!L6V6!a'22.,6!GRRI6!B'&-%-("&),('&'2CY)"#)-#%,2+"%-D,)"**+'"(9)%')
2,'2+"*9C)"#0),#D-+'#6,#%^0,D,&'*6,#%)$%/0-,$6!L-.!X*19$0/!40.22:!c.B!
]$0A6!!

!
a*F)$+1*%)
)
-,,&bnnBBB6#0$&1*9.1'6$0+:!GR5R!
-,,&bnnBBB6<,.='26./<n##n/$#2n2,',OI6-,%1Ä9(:!GRRe!
-,,&bnnBBB6.#1'#6$0+:!GRRe!
!
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7$$*(-&5*%)

 7$$*(-&5)PWBW)Z'%&1.!2.1.#,*$(!'(/!,*%*(+!$9 !,-.!2,</)!
@.,B..(!5ddd!'(/!GRR5!E2<%%'0*M./!90$%!4'0./.2!GRR5F)

N+>$9*)N*9*.'&#()

P$0!,-.!2.1.#,*$(!$9!,-.!9'%*1*.2!,$!8*2*,:!?!%'/.!'!&0.1*%*('0)!,)&*9*#',*$(!*(!
#$11'@$0',*$(!B*,-! ,-.! 9*.1/! #$>$0/*(',$0!$9! ,-.!P'0%.0!P*.1/!Z#-$$12! '(/!
,-.!#$>$0/*(',$0!$9!,-.!2$#*$>.#$($%*#!2<08.)!,-',!B'2!@.*(+!#'00*./!$<,!@)!
,-.!U#$2'1</!&0$g.#,6! !J.!<2./! ,-.! 1*2,!$9!&'0,*#*&'(,2! *(! ,-.! 9*02,!#)#1.!$9!
,-.! P'0%.0! P*.1/! Z#-$$12! E$(.! PPZ! #)#1.! ,$$A! 2*=! %$(,-2F:! I5! *(! Z'(!
P0'(#*2#$:!GO!*(!Z'(,'!3'0,-'!'(/!GO!*(!Z'(!4./0$!/.!4*'0,'16!!a.#'<2.!,-.!
&0$g.#,! B'2! '10.'/)! *(! *,2! 2.#$(/! #)#1.:! ,-.! 2'%&1.! *(#1</./! 9'0%.02! B-$!
-'/! /.#*/./! ($,! ,$! &'0,*#*&',.! *(! ,-',! #)#1.6! ! P'0%.02! *(! ,-.! 1*2,2! -'/!
@.,B..(!5!,$!IR!-.#,'0.2!$9!1'(/!'(/!,-.!1*2,2!'12$!*(#1</./!2$%.!1'@$<0.026!
J.!/*8*/./!,-.!1*2,!$9!.'#-!#$%%<(*,)!'##$0/*(+!,$!,-.!9$11$B*(+!#0*,.0*'b!

P'0%!2*M.b!2%'11:!%./*<%:!'(/!@*+6!
T$11'@$0',*$(!*(!PPZb!'#,*8.:!%./*<%:!'(/!&'22*8.6!
[.8.1!$9!&.2,*#*/.!'&&1*#',*$(b!'8.0'+.!'(/!.='++.0',./6!
P'%*1)!#-'0'#,.0*2,*#2b!(<%@.0!$9!%.%@.02!'(/!'+.6!
J.'1,-b!0*#-:!%./*<%:!'(/!&$$06!

T0*,.0*'!2<#-!'2!p0*#-i:!p%./*<%i:!'(/!p&$$0i!B.0.!0.1',*8.!,$!,-.!*(9$0%',*$(!
'(/!,-.!.=&.0*.(#.!,-',!,-.!#$>$0/*(',$02!-'/!B*,-!,-.!9'%*1*.26!!3$0.$8.0:!
,-.!#0*,.0*'!8'0)!'##$0/*(+!,$!,-.!#$%%<(*,)H!9$0!*(2,'(#.:!9'0%.02!90$%!Z'(!
P0'(#*2#$!,.(/!,$!&0$/<#.!*(!2%'11.0!'0.'2!,-'(!*(!Z'(,'!3'0,-'6!!L-<2!,-.!
2.1.#,*$(!B'2!@'2./!$(!#$%&'0*2$(2!B*,-*(!,-.!#$%%<(*,*.26!!!

Z*(#.!B.!/*/!($,!A($B!B-.,-.0! *,!B$<1/!@.!&$22*@1.! ,$!B$0A!B*,-!'11! ,-.!
9'%*1*.2!2.1.#,./!*(!'!#$%%<(*,):!B.!2.1.#,./!2*=!9'%*1*.2!,-',:!'##$0/*(+!,$!
,-.!#0*,.0*':! 0.&0.2.(,./!/*99.0.(,!#-'0'#,.0*2,*#26!P0$%!,-$2.!9'%*1*.2! ,-0..!
B.0.!2.1.#,./!$(#.!?!B'2!*(!,-.!#$%%<(*,):!/.&.(/*(+!$(!,-.!B*11*(+(.22!$9!
,-.!9'%*1)!,$!#$11'@$0',.!*(!,-.!2,</)6!!?(!Z'(!4./0$!'(/!Z'(,'!3'0,-'!,-.!
9'%*1*.2!2.1.#,./!#$00.2&$(/./!,$!,-0..!/*99.0.(,!9'0%*(+!2,)1.2:!@<,!*(!Z'(!
P0'(#*2#$!9'0%.02!#1'22*9*./!,-.!2.1.#,./!9'%*1*.2!*(,$!$(1)!,B$!2,)1.26!!L-<2!
,-.!9'0%.02!?!B$0A./!B*,-!'/8*2./!%.!,$!8*2*,!'!9'%*1)!,-',!B'2!($,!2.1.#,./!
@)!,-.!#$>$0/*(',$02:!@<,!,-',!'##$0/*(+!,$!,-.%!&0'#,*2./!'!/*99.0.(,!2,)1.:!
$0!'2!,-.!9'0%.02!#'11./!,-.%:!'!9'%*1)!$9!M#%,+6,0-'$6!
3$2,!$9!,-.!9'0%.02!2.1.#,./!B.0.!',,.(/*(+!,-.!P'0%.0!P*.1/!Z#-$$12:!@<,!
,B$! 9'0%.02:!B-$!#$00.2&$(/./! ,$! ,-.! 2,)1.!$9! ,-.! M#%,+6,0-'$J!-'/!'10.'/)
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!1.9,! ,-.! &0$g.#,! '9,.0! ,-.! 9*02,! #)#1.6! ! ! ?! B$0A./! B*,-! d! 9'%*1*.2! *(! I!
#$%%<(*,*.2b!I! *(!Z'(!P0'(#*2#$!/.! 1'![*@.0,'/:!K! *(!Z'(!4./0$!/.!4*'0,'1!
'(/!G!*(!Z'(,'!3'0,-'!/.!T<@'6!

=3*)T(&')#6)7(+92%&%)

J-.(!2.1.#,*(+! ,-.! 2'%&1.:! ,-.!#$>$0/*(',$0!$9! ,-.!P'0%.0!P*.1/!Z#-$$12:!
B-$!B'2!'!%'(:!0.9.00./!,$!.'#-!#'2.!'2!C,-.!9'0%.0:D!%.'(*(+!,-.!&.02$(!
B-$!',,.(/./!,-.!PPZ!%..,*(+26!\(!,-.!$,-.0!-'(/:!,-.!#$>$0/*(',$0!$9!,-.!
2<08.)! B'2! '! B$%'(:! '(/! 0.9.00./! ,$! .'#-! #'2.! '2! C,-.! 9'%*1)6D! ?(! @$,-!
#'2.2:! ,-.!2.1.#,*$(!%.'(,!,-',!?!B$<1/! *(,.0'#,!B*,-!,-.!&.$&1.! 1*8*(+! *(!'!
&'0,*#<1'0! -$<2.6! ! ?(! ,-0..! #'2.2! ,-.! C9'0%.02D! 2.1.#,./! B.0.! )$<(+!%.(!
B-$!B.0.!1*8*(+!*(!,-.!-$<2.!$9!,-.*0!&'0.(,2:!'(/!*(!2$%.!#'2.2!%$0.!,-'(!
$(.!9'%*1)!1*8./!*(!,-.!2'%.!-$<2.6!!

L-.0.9$0.:!'1,-$<+-!*,!*2!#1.'0!,-',!?!2.1.#,./!,-.!9'%*1)!$0!9'%*1*.2!1*8*(+!*(!'!
-$<2.!'2!*9!*,!B.0.!'!p<(*,i:!*,!B'2!($,!&$22*@1.!,-',!9'%*1*.2!1*8*(+!*(!,-.!2'%.!
-$<2.! #$<1/! @.! %.,-$/$1$+*#'11)! 2.&'0',./! $0! %*=./6! ! ?! '12$! /*/! ($,!
/*2,*(+<*2-!#1.'0>#<,!@$<(/'0*.2!$9!'!p-$<2.-$1/i!B-.(!9'%*1*.2!B.0.!2-'0*(+!
,-.! &0$/<#,*$(! 0.2$<0#.2! @<,! 1*8./! *(! /*99.0.(,! -$<2.26! L-.! '('1)2*2! ,-.(!
/0'B2! <&$(! .%&*0*#'1! .8*/.(#.! '(/! 9$#<2.2!%'*(1):! @<,! ($,! $(1):! $(! ,-.!
0.1',*$(2! B*,-*(! ,-.! 9'%*1)! $0! 9'%*1*.2! *(8$18./! *(! ,-.! &0$#.22! $9! 9'0%!
&0$/<#,*$(6!!!

J*,-!,-.2.!#$(2*/.0',*$(2:! *(!,-*2!2,</)!?!<2.!,-.!,.0%!p9'%*1)i!9$0!&.02$(2!
1*8*(+! *(! ,-.! 2'%.!-$<2.:! '(/!C9'0%.02D! 9$0! ,-.!&.02$(2!B-$!&'0,*#*&',./!
E'1,-$<+-!($,!.=#1<2*8.1)F!*(!'+0*#<1,<0'1!&0$/<#,*$(6!!L-*2!*(8$18.2!%.(!'(/!
B$%.(!'(/!2$%.,*%.2!,..('+.026!!

P$0! ,-.! /*99.0.(,*',*$(! $9! 9'0%*(+! 2,)1.2:! ?! */.(,*9*./! ,-.! 9'%*1*.2! 1*8*(+!
,$+.,-.0! *(! '! -$<2.! '2! ,-.! C<(*,D! $9! (.+$,*',*$(! ,-',! +*8.2! B')! ,$! ,-.!
2,0<#,<0*(+! $9! '! 9'0%*(+! 2,)1.6! ! L$! '8$*/! #$%%*,,*(+! .#$1$+*#'1! 9'11'#)5II!
B*,-!,-.!1'@.1!p9'%*1)i:!&.0!a.0('0/!E5dffb!KeF:!,-.!C9'0%.02D!B*,-*(!'!9'%*1)!
'0.! ,-.! 1$B.2,! 1.8.1! <(*,! $9! '('1)2*2! B*,-! B-$%! ?! #$11.#,./! %)! /','6!!
T-*1/0.(:!-$B.8.0:!2$%.,*%.2!'&&.'0!'2!p*(9$0%'(,2i6!!

P$0! ,-.! '('1)2*2! $9! ,-.! *(,.08.(,*$(:! %)! <(*,! $9! '('1)2*2! B'2! ,-.! PPZ! *(!
Z'(,'!3'0,-'!/.!T<@'6! !J-.(!(.#.22'0):!?!;<$,./!9'0%.02!&'0,*#*&',*(+! *(!
PPZ!*(!$,-.0!#$%%<(*,*.26!?(!,-.!'('1)2*2!?!0.9.0!,$!,-.!T?4n?c?"4!&0$g.#,:!
@.#'<2.!*,!B'2!,-.!90'%.B$0A!9$0!*%&1.%.(,*(+!,-.!PPZ6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5II!70'B*(+!#$(#1<2*$(2!90$%!,-.!B0$(+!<(*,2!$9!'('1)2*2:!<2<'11)!%'A*(+!+.(.0'1*2',*$(2!
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+0$$,2#-'1*+.! ''(,'2,*(+! 8'(! /.! @$/.%6! P0.;<.(,.! &0*g22#-$%%.1*(+.(!
B.0A.(! *(! .#$($%*2#-! $&M*#-,! '8.0.#-,2! 8$$0! /.! @$.0.(! .(! %'A.(! /.!
&0$/<#,*.! 8'(! ''0/'&&.1.(! ,$,! ..(! 0*2A'(,.! $(/.0(.%*(+6! ?(! ..(! ''(,'1!
2,</*.2! B$0/,! @.'0+<%.(,..0/! /',! -.,! 8*+.0.(/.! @.1.*/! +..(! $&1$22*(+.(!
A'(! .(! M'1! @*./.(!$%/',! -.,! $&+.21$,.(! *2! *(! ..(! *(! M*#-M.19! +.A..0/.! .(!
/.2,0<#,*.8.! #)#1<2! /*.! 21.#-,2! 0*2*#$i2! %.,! M*#-! %..@0.(+,6! U.(! (*.<B.!
%'(*.0!8'(!/.(A.(!*2!($/*+!$%!..(!(*.<B!1'(/@$<B@.1.*/!,.!+.(.0.0.(6!

7*,! &0$.92#-0*9,! $(/.0M$.A,! ''(! /.! -'(/! 8'(! 8.1/B.0A! $(/.0!
@$.0.(+.%..(2#-'&&.(! 8'(! GRRG! ,$,! GRRd! /.! /)('%*.A! 8'(! /.!
%$/.0(*2.0*(+! 8'(! /.! 1'(/@$<B! *(! U#<'/$06! 7.M.! -..9,! 8$$0'1! 8$0%!
+.A0.+.(! /$$0! '+0'0*2#-.! E1'(/F-.08$0%*(+.(! *(! #$%@*(',*.! %.,! ..(!
*(,.(2*8.0*(+!8'(!/.! 1'(/@$<B@.$.9.(*(+!%.,!@.-<1&!8'(! '+0$>*(/<2,0*ä1.!
,.#-($1$+*.ä(! .(! #$%%.0#*'1*2.0*(+!8'(!/.!&0$/<#,*.! .(!/''0%..!+.&''0/!
+''(/.! %'0A,*(,.+0',*.6! ?(! -.,! 1*#-,! 8'(! /.M.! B.0.1/B*g/.! ,.(/.(2:!
$(/.0M$.A,!/.!2,</*.!-$.!/.!8.02#-*11.(/.!@.,0$AA.(!'#,$0.(!/.!2,0*g/!''(!
+''(!%.,!-.,!%$/.0(*2',*.!@.1.*/!/$$0!/*,!,.!-.0$(,B.0&.(:!''(!,.!&'22.(!$9!
,.! -'(/-'8.(! ,.(.*(/.! M.A.0.! @.1'(+.(! 8.*1*+! ,.! 2,.11.(! -.,+..(! $&! M*g(!
@.<0,!1.*/,!,$,!8.02#-*11.(/.!8$0%.(!8'(!&0$/<#,*.6!?A!-.@!%.!*(!/.M.!2,</*.!
2&.#*9*.A! ,$.+.2&*,2,!$&!-.,!+.@0<*A!8'(!&.2,*#*/.(!.(!/.! *(-.0.(,.! 0*2*#$i2!
/*.! $&+.21$,.(! 1*++.(! *(! /.! &',0$(.(! 8'(! 1'(/@$<B$(,B*AA.1*(+! /*.!
A.(%.0A.(/! M*g(! 8$$0! /.! 0.+*$!T'0#-*6! ?A! -.@!%.! -*.0@*g! 1',.(! *(2&*0.0.(!
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/$$0!-.,!&*$(*.02B.0A!8'(!`'(!/.0!41$.+!E5ddI:!5ddK:!GRRIF!$&!-.,!+.@*./!
8'(!8'(!/.!y@./0*g922,*g1.(y! *(!/.! 1'(/@$<B6!7$$0!%*//.1!8'(!AB'1*,',*.8.!
.(! AB'(,*,',*.8.! %.,-$/.(! 8'(! $(/.0M$.A! -.@! *A! /.M.! 2,*g1.(! 8'(!
1'(/@$<B@.$.9.(*(+! @.2#-0.8.(! *(! ..(! &$+*(+! /.! 1$A'1.! -.,.0$+.(*,.*,! ,.!
8.0A1'0.(6! 3*g(! '('1)2.! $(/.0A.(,! .(! -.0A.(,! 8*.0! &0$%*(.(,.! 2,*g1.(! *(!
T'0#-*b!1+"0-(-'#"&,$J).,2/+'$J)3++-,$2"0'$!.(!45*,+-6,#%"0'+,$;!
i*"%.3&99*(-*) %'&b9*() G+() 9+(-F#8EF*#*6*(&(1) *() 3*') 1*F"8&D) G+()
+1"#.3*>&%.3*)>&--*9*(!

7.! 1+"0-(-'#"&,$! -.@@.(! ..(! *(,.(2*.8.! B*gM.! 8'(! &0$/<#,*.! B.1A.! B$0/,!
+.A.(%.0A,!/$$0!..(!0.1',*.9!-$+.!*(M.,!8'(!'0@.*/!B.1A.!+.&''0/!+'',!%.,!
-$+.! $&@0.(+2,.(! .(! +0$,.! .#$($%*2#-.! 8$$0/.1.(6! 7*,! *2! +0$,.(/..12!
@.0.*A,! /$$0! -.,! +.@0<*A! 8'(! ..(! &0.>T$1<%@*''(2! ,..1,2)2,..%:! G"(9/)
+':"0'J! /',! @*g! <*,2,.A! +.2#-*A,! *2! 8$$0! /.! 8$#-,*+.! -$$+1'(/.(6!7.!.,2/+'$!
-.@@.(!..(!%..0!.=,.(2*.8.! 2,*g1! .(!&1'(,.(!+0$,.!-$.8..1-./.(!&$$,+$./!
$%!M$!,.!#$%&.(2.0.(!8$$0!/.!0.1',*.9! 1'+.!80<#-,@''0-.*/!8'(!/.!@$/.%!
B.1A.! 0.2<1,..0,! *(! 1'+.0.! $&@0.(+2,.(! .(! 1'+.0.! ,$,'1.! 9*('(#*ä1.!
0.(/.%.(,.(6!.,2/+'$! (.%.(! (*.,! +0''+! 9*('(#*ä1.! 0*2*#$o26!7''0! /.!%..2,.!
&0$/<#,*.9'#,$0.(! +0$,.(/..12! 8.0A0.+.(! B$0/.(! /$$0! (*.,>
+.#$%%$/*,*2..0/.! '00'(+.%.(,.(:! +.8.(! M*g! /.! 8$$0A.<0! ''(!
1'(/@$<B&0'A,*gA.(!/*.! 2#-'0(*.0.(!$%!+.0*(+.! 9*('(#*ä1.! *(8.2,.0*(+.(! *(!
A<(2,%.2,!.(!&.2,*#*/.(6!

7.! .=,.(2*.8.! 2,*g1! 8'(! /.! 3++-,$2"0'$! A$%,! ,$,! <*,/0<AA*(+! *(! 2,.0A!
+.%.#-'(*2..0/.! +0$(/@.B.0A*(+! .(! /.! ,$.&'22*(+! 8'(! 8..1! A<(2,%.2,6!
3++-,$2"0'$!(.%.(!+0''+!0*2*#$i2!8'(!9*('(#*ä1.!''0/6!7$$0!/.! 1'+.!AB'1*,.*,!
8'(!/.!@$/.%!('!,*.(,'11.(!g'0.(!8'(!&1$.+.(!$&!2,.*1.!-.<8.12:!0.'1*2.0.(!M.!
+.0*(+.!$&@0.(+2,.(!.(!+.(*.,.(!M$!B.*(*+!9*('(#*ä1.!8$$0/.1.(6!7.!2,*g1!8'(!
/.! 45*,+-6,#%"0'+,$! B$0/,! +.A.(%.0A,! /$$0! -.,! +.@0<*A! 8'(! +0$,.!
-$.8..1-./.(!81$.*@'0.! A<(2,%.2,! .(! +$./A$&.:! M..0! +*9,*+.!&.2,*#*/.(! '12!
8.08'(+.02! 8$$0! /.! /<<0/.0.:! %''0! .99.#,*.8.0.! .(! 8.*1*+.0.! '1,.0(',*.8.(6!
7.M.! @$.0.(! &0$/<#.0.(! 8..1'1! *(! ..(! /..1&'#-,0.+.1*(+! %.,! A1.*(.0.!
+0$(/@.M*,,.02! /*.! $(/.0/..1! <*,%'A.(! 8'(! /.! 9'%*1*.6! \&! /.M.! B*gM.!
A<((.(! /.! 45*,+-6,#%"0'+,$! 0.1',*.9! -$+.! $&@0.(+2,.(! 8$$0,@0.(+.(! %.,!
+<(2,*+.!9*('(#*..1!0.(/.%.(,6!

a$.0.(!%'A.(! 8''A! +..(! +.@0<*A! 8'(! &.02$$(1*gA.! @.2#-.0%*(+2%*//.1.(!
M$'12! ''(@.8$1.(! *(! &0*8',.! .(! &<@1*.A.! y`.*1*+! +.@0<*A! 8'(! &.2,*#*/.(y!
&0$+0'%%'o26!7*,!@1*gA,!(*.,!2,*g1!2&.#*9*.A!,.!M*g(6!7.!1+"0-(-'#"&,$J).,2/+'$!.(!
45*,+-6,#%"0'+,$! -.@@.(! /.! (.*+*(+! $%!+.M$(/-.*/2&0$@1.%.(! *(! 8.0@'(/!
,.! @0.(+.(! %.,! /.! /.! $%2,'(/*+-./.(! B''0$(/.0! &.2,*#*/.(! B$0/.(!
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,$.+.&'2,6!\(/.0,<22.(! -..9,! /.!3++-,$2"0'$J! /*.! 8..1'1! +.@0<*A!%'A.(! 8'(!
1$$('0@.*/!B*gM.(!8..1'1!$&!/.! 1*#-'%.1*gA.!MB'A,.!8'(!/.!'0@.*/.02!'12!/.!
8$$0(''%2,.! 0./.(! 8$$0! 8.0+*9,*+*(+.(! .(! /.! /''0<*,! 8$$0,81$.*.(/.!
+.M$(/-.*/2&0$@1.%.(6!!

K(.#"$#"+'&*)&()-*)>+"D'!

S.,! &0$.92#-0*9,! $(/.0M$.A,! /.! 0.1',*.2! %.,! %'0A,.(! E$$A! B.1!
#$%%$/*,*2',*.!+.($.%/F!/*.!A.(%.0A.(/!M*g(!8$$0!/.!8.02#-*11.(/.!2,*g1.(!
8'(!1'(/@$<B@.$.9.(*(+6!?A!/$.!/*,!/$$0!/.!%',.!8'(!M.190./M''%-.*/!E/.!
8.0-$</*(+!8'(!/.!9'#,$0.(!.(!*(&<,2!+.&0$/<#..0/!$&!-.,!@./0*g9!.(!.1/.02!
8.0A0.+.(F! ,.! '('1)2.0.(! *(! #$%@*(',*.! %.,! %'0A,'9-'(A.1*gA-.*/! E/.!
8.0-$</*(+! ,<22.(! ''(+.A$#-,.!%*//.1.(! .(!8.0A$#-,.!&0$/<#,.(F6!.,2/+'$!
8.0,$(.(!/.!-$$+2,.!+0''/!8'(!M.198$$0M*.(*(+!.(!/.!1+"0-(-'#"&,$!/.!1''+2,.!
8'(! /.! %'0A,'9-'(A.1*gA-.*/6! 7.M.! 2,*g1.(! A$%.(! -.,! %..2,! 8$$0! *(! /*.!
2*,<',*.2!B''0*(!@$.0.(+.M*((.(!0../2!+0$(/!@.M',.(!8$$0/',!.0!2&0'A.!B'2!
8'(!..(!1'(/@$<B-.08$0%*(+6!7.!3++-,$2"0'$!/''0.(,.+.(!8.0,$(.(!..(!8..1!
1'+.0.! +0''/! 8'(! M.198$$0M*.(*(+:! ,.0B*g1! /.!45*,+-6,#%"0'+,$! /''0! ,<22.(*(!
M*g(! +.&$2*,*$(..0/6!7.! 8.02#-*11.(/.!%'(*.0.(!B''0$&! M.198$$0M*.(*(+! .(!
/.!%'0A,>'9-'(A.1*gA-.*/!'#,*.9!M*g(!.(!B$0/.(!+.#0.ä.0/:!A$%.(!8$$0,!<*,!
/.! <(*.A.! &0*$0*,.*,.(:! +.2#-*./.(*2! .(! #<1,<<0! B''0@*((.(! .1A.! 2,*g1! *2!
*(+.@./6!

3*g(! 2,</*.! 1'',! M*.(! /',:! *(! ,.+.(2,.11*(+! ,$,! /.! ''(('%.2! 8'(! /.!
%$/.0(*2.0*(+!8'(!/.!1'(/@$<B@.$.9.(*(+!.(!-.,!/''0$&!+.@'2..0/.!@.1.*/!
'12%./.! /.! #1'*%2! 8'(! 8.1.! /.2A<(/*+.(! *(! U#<'/$0:! ..(! -$+.!
#$%%$/*,*2',*.+0''/! (*.,! 1*(.'*0! ,.! 8.0,'1.(! *2! (''0! yB.18''0,y! $9!
y$(,B*AA.1*(+y6!?(!9.*,.!+.1/,!-.,!$%+.A..0/.b!/.!3++-,$2"0'$)-.@@.(!-.,!/.!
'9+.1$&.(!,*g/!*(!.#$($%*2#-!$&M*#-,!(*.,!@.2,!+./''(:!%.,!('%.!+./<0.(/.!
/.! 9*('(#*ä1.!#0*2*2!8'(!U#<'/$0! *(!5ddd!/*.! 0.2<1,..0/.! *(!..(! *(91',*.!8'(!
@*g('!IRR}6!7.!'(/.0.!2,*g1.(!/*.!2#-'0(*.0.(!$%!@./<*/.(/!1'+.0.!+0'/.(!
8'(! #$%%$/*,*2',*.! M*g(! .0! ! *(! +.21''+/! $%! /.! &0*g22#-$%%.1*(+.(! ,.!
$8.01.8.(6! U.(! &0$/<#,*.! 2)2,..%! /',! 8$$0'1! ..(! @.0$.&! /$.,! $&! (*.,>
+.#$%%$/*,*2..0/.! -<1&@0$((.(! .(! /*,$! 2$#*'1.! 8.0-$</*(+.(! *2! B.1!
/.+.1*gA!*(!2,'',!$%!%.,!/.!%'0A,!$%!,.!+''(!.(!/.!/0<A!8'(!-.,!%$/.0(.!
#$%%.0#*ä1.! 1'(/@$<B2)2,..%!,.!B..0!2,''(6!U.(!/.0+.1*gA!2)2,..%! *2!/<2!
'11.2!@.-'18.!y'#-,.0-''1/y!.(!y'#-,.01*gAy6!

0*'*"#1*(&'*&',)-88";++>3*&-)*()G#*-%*9;*D*"3*&-!

S.,!&0$.92#-0*9,!&0.2.(,..0,!..(!#1<2,.0!'('1)2.!8'(!9'#,$0>2#$0.2!/*.!2,''(!
8$$0!&0'A,*gA.(!'12! F-S#^+,2/&,+-#2!.(!9,%)2,E+/-L)D"#)*,$%-(-0,#;)7.!'('1)2.!/<*/,!
$&! #$(,0'2,.0.(/.! &',0$(.(! .(!B.0AB*gM.(! .(! $(/.0@$<B,! $&! /.M.!B*gM.!
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/',!.0!8.02#-*11.(/.!2,*g1.(!8'(!1'(/@$<B@.$.9.(*(+!M*g(6!7.!1+"0-(-'#"&,$!.(!
.,2/+'$! 2,''(! 8$$0! ..(! <(*.A.! #$%@*(',*.! 8'(! ..(! 1'+.! 2,E+/-L) D"#)
E,$%+-S0-#2$6-00,&,#!%.,!..(!-$+.!F-S#^+,2/&,+-#2;!_*g!-.@@.(!$$A!/.!(.*+*(+!$%!
-.,! G"(9/) +':"0'! 1'(/+.@0<*A22)2,..%! ,$.! ,.! &'22.(6! U.(! .#$($%*2#-.!
'('1)2.! 8'(! /.! $&! /*,! 2)2,..%! +.@'22..0/.! &0$/<#,*.! 1'',! M*.(! /',! /.M.!
@$.0.(+.M*((.(! 0.1',*.9! -$+.! $&@0.(+2,.(! 8$$0,@0.(+.(! ,.+.(! /.M.19/.!
A$2,.(! .(! /''0@*g! $$A! ($+! %*(/.0! @.2,0*g/*(+2%*//.1.(! &.0! -.#,'0.!
+.@0<*A.(6! ?(! 2#-.0&! #$(,0'2,!%.,! /.! /$$0! .=&.0,2! +./0.8.(!$(,B*AA.1*(+!
8'(!/.!1'(/@$<B!*(!T'0#-*:!8.0,.+.(B$$0/*+.(!/.!1'(/@$<B&0'A,*gA.(!8'(!
/.! 1+"0-(-'#"&,$! .(! .,2/+'$! +.%.,.(! *(! ,.0%.(! 8'(! &0$/<#,*8*,.*,:! /.!
%.(2.1*gA.! +.M$(/-.*/! .(! -.,! %*1*.<:! ..(! 8..1@.1$8.(/! 2#.('0*$! 8$$0! /.!
,$.A$%2,*+.!$(,B*AA.1*(+!8'(!/.! 1'(/@$<B6!7.!1+"0-(-'#"&,$!.(!.,2/+'$!M*g(!
*(!2,'',!$%!@.,.0! ,.!&0.2,.0.(!/'(!/.!'(/.0.!2,*g1.(!B*.(2!&0$/<#,*.&0$#.2!
+0$,.(/..12!8$$0,@$<B,!$&!/.2A<(/*+-.*/!8'(!.1/.026!

0#*)(8)G*"-*"!

7.! '#-,.0<*,+'(+! 8'(! /.! (',<<01*gA.! -<1&@0$((.(! .(! /.! 8.0+*9,*+*(+! .(!
2,.09+.8'11.(! /$$0! +.@0<*A! 8'(! @.2,0*g/*(+2%*//.1.(! /*.! *(! -.,! 8.01.(+/.!
1*++.(!8'(!/.!8.0@0.*/*(+!8'(!%$/.0(.!A.((*2! .(! ,.#-($1$+*.!@.-$$0,! ,$,!
/.! 8.0B'#-,.! <*,A$%2,! 8'(! ..(! @.1.*/! /',! +.B$0,.1/! *2! *(! /.! */.'1.(! 8'(!
%$/.0(*2.0*(+6!L.0B*g1!..(!@$.0.(9'%*1*.!@.21*2,!$8.0!/.!2,*g1!B''0!%..!-.,!
*(8<11*(+!+..9,!''(!M*g(!.*+.(!1.8.(2$(/.0-$</:!8$.0,!/.!$8.0-.*/!+.2,.<(/!
/$$0!/.2A<(/*+.(!..(!@.1.*/!/',!@.&''1/.!2,*g1.(!%..0!1.8.(28',@''0!%''A,!
/'(! '(/.0.(6!7*,! A$%,! ,$,! <*,*(+! *(! M$B.1! /.! .=&1*#*.,.! /$.12,.11*(+.(! .(!
%*//.1.(! '12! *(! /.! *%&1*#*.,.! ,.+.(2,0*g/*+-./.(! .(! %'',2#-'&&.1*gA.!
&0$@1.%.(! /*.! -.,! 8.0$$0M''A,6! \(/.0,<22.(! @1*gA,! M*#-! ..(! $(/.02,0$$%!
8'(! @./0*g922,*g1.(! ,.!%'(*9.2,.0.(! /*.! /''/B.0A.1*gA! 8.0@$0+.(! @1*g9,! 8$$0!
@<*,.(2,''(/.026! 7*.+.(.(! /*.! B$(.(! .(! B.0A.(! *(! /.!
@$.0.(+.%..(2#-'&&.(!-.@@.(!'12!,''A!/.M.!&0'A,*gA.(!,.!8.0,'1.(!(''0!-.,!
-<*/*+.!1'(/@$<B@.1.*/6!"1!/$.(/.!21'+.(!,'1!8'(!@$.0.(+.M*((.(!.0!*(!$%!
..(!1.8.(28',@'0.!,$.A$%2,!$&!,.!@$<B.(!/*.!-.(!*(!2,'',!2,.1,!$%!/.!2,0*g/!
''(!,.!+''(!%.,!%$/.0(*2.0*(+!8'(!/.!1'(/@$<B6!

!
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!
a$0(! '(/! 0.'0./! $(! '! 9'0%! *(! Y*$@'%@':! *(! ,-.! -*+-1'(/2! $9! U#<'/$0:!
3)0*'%! 4'0./.2! T-'<#'! -'2! 1*8./! '(/! B$0A./! *(! T.(,0'1! '(/! Z$<,-!
"%.0*#'!9$0!$8.0!5O!).'026!40*$0!,$! *(*,*',*(+!4-7!0.2.'0#-!B*,-!,-.!Y<0'1!
7.8.1$&%.(,!Z,</*.2!X0$<&!',!J'+.(*(+.(!W(*8.02*,)!*(!L-.!c.,-.01'(/2:!
2-.! #$%&1.,./! ,-.0.! '(! 3Z#! *(! 3'('+.%.(,! $9! "+0*#<1,<0'1! ^($B1./+.!
Z)2,.%2! '2! B.11! '2! '! aZ#! *(! "+0$($%)! ',! ,-.! 4'(>"%.0*#'(! Z#-$$1! $9!
"+0*#<1,<0.!EU1!_'%$0'($F!*(!S$(/<0'26!
!
3)0*'%! @.+'(! -.0! #'0..0! *(! 5ddO! ',! ,-.! ?(,.0(',*$('1! T1.'0*(+-$<2.! 9$0!
T$8.0! T0$&2! ET?7?TT\F:! B-.0.! 2-.! -.1&./! ,$! #0.',.! ,-.! S$(/<0'(!
(.,B$0A!$9! 9'0%.0>1./!L.'#-*(+!'(/![.'0(*(+!T.(,.02! ETU"2F6!"9,.0! ,-',:!
2-.! 2<&&$0,./! '! (<%@.0! $9! #$%%<(*,)>1./! /.8.1$&%.(,! &0$g.#,2! *(! ,-.!
"%'M$(! '(/!S*+-1'(/! 0.+*$(2! $9!U#<'/$06!S.0!B$0A! '2! '(! ?(,.0(',*$('1!
T$(2<1,'(,! -'2! *(#1</./! %<1,*>9'#.,./! 2<&&$0,! ,$! &0$+0'%%.! .8'1<',*$(!
'(/! 1.'0(*(+! '2! B.11! '2! 2,</*.2! $(! 9'0%*(+! -.,.0$+.(.*,)! '2! '! B')! ,$!
<(/.02,'(/! ,-.! *(,.09'#.2! @.,B..(! &.'2'(,! -$<2.-$1/2! '(/! #$%%<(*,*.2!
'(/!*(,.08.(,*$(!&0$g.#,2!*(!T.(,0'1!'(/!Z$<,-!"%.0*#'6!Z-.!-'2!2<&&$0,./!
<(*8.02*,)>1.8.1! ./<#',*$(!$(! 0<0'1! /.8.1$&%.(,! ,-0$<+-,$<,! ,-.!"%.0*#'2!
'2! B.11! '2! *(! U<0$&.6! T<00.(,1):! 3)0*'%! B$0A2! 9$0! L0.(,! W(*8.02*,)i2!
?(,.0(',*$('1! 7.8.1$&%.(,! 40$+0'%%.:! '2! "#'/.%*#! T$$0/*(',$0! $9! *,2!
*(,.(2*8.:!).'0>1$(+!2,</)!'@0$'/!&0$+0'%!*(!U#<'/$06!!
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