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12,! E,'/&#! #%+%I%E,K! %*E/! (&! 4^',*K! (&'*D#,E! (&7/-5%+(/&! %I/D+! 5,,+(&)E! I,+V,,&!
-,B-,E,&+%+($,E!7-/5K!-,EB,'+($,*6K!+2,!4D-/B,%&!S/55(EE(/&!%&#!+2,!#/5(&%&+!%&#!-,/''D--(&)!
'/5B%&(,E! /&! +2,! 5%-Z,+! 7/-! 4T! I/-#,-! '/&+-/*@!12(E! V%E! #/&,! (&! /-#,-! +/! ,^%5(&,! +2,!
,&)%),5,&+!/7!I/-#,-!(&#DE+-(%*!%'+/-E!V(+2!4T!B/*('6J5%Z,-EK!%&#!+2,!(&7/-5%+(/&!V%E!'/**,'+,#!
7-/5!+2,!4T!1-%&EB%-,&'6!L,)(E+,-@!(&'*D#,#!#%+%!/&!V2/!+2,! '/5B%&(,E!5,+!V(+2K!V2,&!+2,6!
5,+K! V2,-,! %&#K! V2,&! B/EE(I*,! +/! #,+,-5(&,! +2(EK! V2%+! +2,! EDIh,'+! /7! +2,! 5,,+(&)! V%E@!
"''/-#(&)*6K! (&7/-5%+(/&!V%E!%*E/!E+/-,#!/&!+2,!B/-+7/*(/E! /7!+2,!S/55(EE(/&! -,B-,E,&+%+($,E@!
[%E,#!/&!+2(E!(&7/-5%+(/&K!+2,!#,*($,-%I*,! '/&E+-D'+E!E,$,-%*!+(5,*(&,E!(&!/-#,-!+/!$(ED%*(W,!+2,!
&D5I,-!/7!-,)(E+,-,#!5,,+(&)E!/7!'/5B%&(,E K!E,'+/-E!%&#!7/-!EB,'(7('!S/55(EE(/&!B/-+7/*(/E@!

! 9&!/-#,-!+/!'/&+,^+D%*(W,!+2,!(&7/-5%+(/&!%I/D+!I/-#,-!'/&+-/*!'/&+-%'+EK!V,!2%$,!E(&',!
+2,&!'/**,'+,#!#(77,-,&+!+6B,E!/7!/B,&!E/D-',!#%+%!7-/5! BDI*('*6!%$%(*%I*,!B/*('6!#/'D5,&+EK!B/*('6!
-,B/-+EK!+,'2&('%*!E+D#(,E!%&#!'/E+!%EE,EE5,&+E@!12,E,!2%$,!I,, &!(#,&+(7(,#!(&!B%-+('D*%-!+2-/D)2!
+2,! 4TJB/-+%*! S/-#(EK!V2('2! 2%E! I,,&! DE,#! +/! ),&,-%+,! %**! /Ih,'+($,! %&#! B-/h,'+! #,E'-(B+(/&E!
XD/+,#!%I/D+!'/&E/-+(D5E!D&#,-!\3a!%&#!N/-(W/&!<=<=@!./-,/$,-K!V,IB%),E!/7!-,*,$%&+!%),&'(,E!
%&#!B-/)-%55,E K!ED'2!%E!\-/&+,^K!4TJH(E%K!S/B,-&('DEK!4TL:FTLK!\3a!%&#!N/-(W/&!<=<=!2%$,!%*E/!
I,,&!DE,# @!:+2,-!E/D-',E!/7!#%+%!/&K!-,EB,'+($,*6K!B-($%+,!(&+,-,E+E!(&!4T!I/-#,-!'/&+-/*!%&#!/&!
*/II6(E5! (&! 4T! (&E+(+D+(/&E! (&'*D#,#! -,B/-+E! 7-/5! F+%+,V%+'2K! F+/B! k%B,&2%&#,*K! %&#! +2,!
1-%&E&%+(/&%*!9&E+(+D+,K!%E!V,**!%E!*/II67%'+E@,DK!S/-B/-%+,!4D-/B,!:IE,-$%+/-6!%&#!1-%&EB%-,&'6!
9&+,-&%+(/&%*]E!9&+,)-(+6!k%+'2@!

12(E!2,*B,#!#,+,-5(&(&)!+2,!'/&+,^+EK!%'+/-E!%&#!#,$,*/B5,&+E!*,%#(&)!+/!'/&+-%'+E!7/-!
I/-#,-! '/&+-/*K! %E! V,**! %E!#%+%! /&! '/5B%&(,E]! B-/7(*,EK! +D-&/$,-K! */II6! ID#),+ !%&#!(&J2/DE,!
*/II6(E+E! I%E,#! (&!'*/E,! B-/^ (5(+6! +/! 4T! (&E+(+D+(/&E! *(Z,! +2,! 4D-/B,%&! S/55(EE(/&! %&#! +2,!
4D-/B,%&! 3%-*(%5,&+@!1/),+2,-K! +2(E! %**/VE! +2,! #,*($,-%I*,! +/! %&%*6E,! (&! E/5,! #,+%(*! 2/V!
'/5B%&(,E]!(5B%'+!+2,!!B/*('6J5%Z(&)!B-/',EE,E!/7!4T!,&+-6!)/$,-&%&',!%&#!2/V!+2(E!'/&&,'+E!
+/!+2,!(&7-%E+-D'+D-%*!%&#!+,'2&/*/)('%*!#,$,*/B5,&+!/7!I/-#,-!'/&+-/*@!

!
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0/$,-&%&',! !
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I:9$=&(1*,'?$(&'*51(*+$1'A$(&'+*5K(*,'?$*-"$A1*1>1+"$

12,!,5B(-('%*!#%+%!%I/D+!I/-#,-!'/&+-/*!'/&+-%'+E!V%E!'/**,'+,#!$(%!/77('(%*!#/'D5,&+E!7-/5!+2,!
V,IE(+,E!/7!+2,!-,EB/&E(I*,!4T!%),&'(,E@!12DEK!'/&+-%'+E!2%$,!I,,&!)%+2,-,#!7-/5!+2,!\-/&+,^!
V,IE(+,! 7/-!+2,!B,-(/#!<=><J<=>gK!%&#!+2,! '%+,)/-(,E!/7G!>R!%))-,)%+,#!$/*D5,E! '/&+-%'+,#!I6!
\-/&+,^!D&#,-!7-%5,V/-Z!' /&+-%'+EK!<R!*/VJ!%&#!5(##*,!$%*D,!'/&+-%'+EK!AR!,^' ,B+(/&%*!&,)/+(%+,#!
B-/',#D-,EK!%&#!_R!,^+,-&%*!,^B,-+E!'/&+-%'+E@!\-/5! +2,!4TJH(E%!V,IE(+,K!V2('2!BDI*(E2,E!%&&D%**6!
%V%-#,#! '/&+-%'+EK! (+! 2%E! I,,&! '/**,'+,#! 7/-! +2,! B,-(/#! I,+V,,&! <=>AJ<=>g@! 12(E! (&'*D#,E!
'/&+-%'+E! '%+,)/-(W,#!%EG!>R!D&#,-!4TJH(E%]E!7-%5,V/-Z! '/&+-%'+E!%&#!<R!D&#,-!(&+,-J(&E+D+(/&%*!
7-%5,V/-Z!'/&+-%'+El!7-/5!+2,!4D-/B,%&!FB%',!"),&'6!Q4F"R!%&#!(+E!%&&D%*!*(E+E!/7!'/&+-%'+E!7/-!
+2,!S/B,-&('DE!3-/)-%55,l!%&#!7-/5!+2,!S/55D&(+6! -,E,%-'2!%&#!8,$,*/B5,&+!9&7/-5%+(/&!
F,-$(',! QS:L89FR!#%+%I%E,K! +2,! 4D-/B,%&! S/55(EE(/&]E! B-(5%-6! E/D-',! /7! -,ED*+E! 7-/5! +2,!
B-/h,'+E! 7D&#,#! D&#,-! 4T]E! 7-%5,V/-Z! B-/)-%55,E! 7/-! -,E,%-'2! %&#! (&&/$%+(/&K! ED'2! %E!
\-%5,V/-Z!3-/)-%55,!a!Q\3aR!7-/5!<==aJ<=>AK!%&#!7/-!N/-(W/&!<=<=!I,+V,,&! <=>fJ<=<A@!

12,!'/&+-%'+E!V,-,!E,*,'+,#!(7!+2,6!#(-,'+*6!-,*%+,#!+/!+2,!#,$,*/B5,&+!/7!I/-#,-!'/&+-/*!
/-!I/-#,-!5%&%),5,&+!5,'2%&(E5E!%&#!(&E+-D5,&+EK!+2%+!(EK!'/&',-&,#!+2,!5/&(+/-(&)!/-!'/&+-/*!
/7! 2D5%&! 5/I(*(+6! %'-/EE! 4T]E! I/-#,-E@! 12,! #%+%I%E,! V%E! +2,&! ID(*+! %-/D&#! +2,! 7/**/V(&)!
'%+,)/-(,EG!

-! S/&+-%'+!-,7,-,&',!&D5I,- !
-! "),&'6 !
-! C,%-!
-! S/&+-%'+!+(+*,UEDIh,'+!
-! k2,+2,-!(+!(E!-,*,$%&+!7/-!I/-#,-!'/&+-/*UED-$,(**%&',!
-! 12,!'/&+-%'+/-E!
-! k2,+2,-!(+!(E!B%-+!/7!%!'/&E/-+(D5!
-! bD5I,-!/7!'/5B%&(,E!(&$/*$,#!(&!+2,!'/&E/-+(D5!
-! 12,!(&#($(#D%*!'/5B%&6!&%5,E!
-! 12,!&%5,!/7!+2,!B%-,&+!'/5B%&6!
-! 12,!2,%#XD%-+,-!'/D&+-6!
-! 12,!(&#DE+-6!E,'+/-!
-! 12,!+/+%*!$%*D,!/7!+2,!'/&+-%'+!
-! 12,!,E+(5%+,#!$%*D,!B,-!'/5B%&6!

12(E! '%+,)/-(W%+(/&! /7! +2,! #%+%! 7%'(*(+%+,#! E,$,-%*! Z(&#E! /7! %&%*6E(E@!\(-E+K!(+! 5%#,! B/EE(I*,! +2,!
XD%&+(7('%+(/&! /7! +2,! #%+%! (&!+,-5E! /7! +2,! &D5I,-E! %&#! $/*D5,!/7! '/&+-%'+E! %V%-#,#K! +2,!
(#,&+(7('%+(/&! /7! -,',(B(,&+!'/5B%&(,EK!+2,! -,*%+(/&! I,+V,,&!EDIE(#(%-6!%&#!B%-,&+! '/5B%&(,EK!
'/5B%&6!2,%#XD%-+,-EK!%&#!'/**%I/-%+(&)!BDI*('!I/#(,E@!F,'/&# K!(+!5%#,!B/EE(I*,!+2,!+-%'(&)!/7!
EB,'(7('!'/5B%&(,E! I,(&)! -,B,%+,#*6!%V%-#,#! '/&+-%'+EK!%&#! +2DE! +/! %E',-+%(&! +2,(-! -,*%+($,!
5%-Z,+!B/E(+(/&E!V(+2(&!+2,!5%-Z,+!7/-!4T!I/-#,-!'/&+-/*@!12(-#K!+2,!'%+,)/-(,E!%*E/!%(#,#!(&!+2,!
'/&E+-D'+(/&! /7! %! E,-(,E! /7! +%I*,EK! 7()D-,E! %&#! $(ED%*(W%+(/&E! (**DE+-%+(&)! +2,! '/5B*,^! B/*(+('%*!
,'/&/56!/7!+2(E!5%-Z,+K!(+E!%'+/-E!%&#!#6&%5('E@!

\3a!%&#!N/-(W/&!<=<=!-,B-,E,&+!(5B/-+%&+!&,^DE!B/(&+E!I,+V,,&!%'+/-E!/&!+2,!5%-Z,+!
7/-! 4T! I/-#,-! '/&+-/*! %&#! 4T! %&#! .,5I,-! F+%+,! (&E+D+(/&E@! 12-/D)2! B-/h,'+E! D&#,-! +2,E,!
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B-/)-%55,EK!'/ &E/-+(D5E!'/5B-(E,#! I6!5,5I,-E!7-/5! E,$,-%*!&%+(/&%*!(&#DE+-(,E!%&#!E,'+/-E!
%-,!%V%-#,#!'/&+-%'+EK!B%-+*6!/-!7D**6!EDIE(#(W,#!I6!+2,!4T@!"*/&)E(#,!&%+(/&%*!/-!4T!(&E+(+D+(/&EK!
+2,E,! E,'+/-E! (&'*D#,!-,E,%-'2! /-)%&(E%+(/&EK!+2(&Z! +%&ZEK! '/&ED*+%&'(,EK!2()2,- ! /-! E,'/&#%-6!
,#D'%+(/&! ,E+%I*(E25,&+EK! 9S1! '/5B%&(,EK! E,'D-(+6! '/5B%&(,EK! I(/5,+-('E! %&#! #,7,&',! %&#!
%,-/EB%',!'/5B%&(,E!+/!&%5,!%!7,V@!12,!(&7/-5%+(/&!%I/D+!\3a!%&#!N/-(W/&!<=<=!B-/h,'+E!(&!+2,!
#%+%I%E,!%**/VE!7/-!+2,!'-,%+(/&!/7!$(ED%*(W%+(/&E!/7!B-/h,'+!'/&E/-+(D5EK!%*/&)!+2,!*(&,E!/7!'%**K!
+/B('K!7D&#EK!'//-#(&%+/-E!%&#!E,'+/-EK!%&#!+2DE!%!5/-,!7(&,J)-%&(,#!%BB-/^(5%+(/&!/7!+2,!5%&6!
#(77,-,&+!B-($%+,!%'+/-E!(&$/*$,#!(&!+2,!#,$,*/B5,&+!/7!4T!I/-#,-!'/&+-/*@!!

"+!+2,!E%5,!+(5,K!(&7/-5%+(/&!%I/D+!+2,E,!7D&#(&)!(&E+-D5,&+E!(E!%*E/!'-D'(%*!7/-!+-%'(&)!
+2,!'/&7*D,&',!'2%-%'+,-(W(&)!+2,!-,*%+(/&!I,+V,,&!B-($%+,!%&#!BDI*('!(&+,-,E+E!(&!I/-#,-!'/&+-/*!
#,$,*/B5,&+@!./-,!EB,'(7('%**6K!%&#!%*/&)E(#,!/+2,-!E/D-',EK!(&7/-5%+(/&!V%E!%*E/!%##,#!+/!+2,!
#%+%I%E,!%I/D+!\3a!%&#!N/-(W/&!<=<=!V/-Z!B-/)-%55,EK!%&#!5/-,!EB,'(7('%**6K!%I/D+!+/B('E!7/-!
'%**E@! 12(E! V%E! #/&,! (&! /-#,-!+/! I,! %I*,! +/! +-%',!+2,! h/D-&,6! /7! +2,! 4T! B/*('6! #-($,E! +/V%-#E!
(&+,-/B,-%I(*(+6!%&#!EB%',JI%E,#!ED-$,(**%&',!7-/5!B/*('6K!/$,-!-,E,%-'2!%&#!#,$,*/B5,&+K!%&#!+/!
*%-),JE'%*,!7-%5,V/-Z! '/&+-%'+E!%V%-#,#! I6! \-/&+,^K!4TJH(E%!%&#!+2,!4D-/B,%&!FB%',! "),&'6!
Q4F"R@!

!

I: I $8"0,3,*1*,&' +$1'A$3&*,71*,&'$

12, !E,*,'+(/&!/7!4T!%),&'6!E/D-',E!%&#!+2,!EB,'(7('!+(5,EB%&E!7/-!'/&+-%'+E!/D+*(&,#!%I/$,!(5B*(,E!
+2,!#,E,*,'+(/&!/7!/+2,- !B/EE(I*,!E/D-',E!%&#!(&XD(-(,E@!12DEK!+2,!#,*($,-%I*,!#/,E!&/+!%&%*6E,!
7D&#(&)!(&E+-D5,&+EK!*(Z,!+2,!4T!1-DE+!\D&#!7/-!"7-('%K!N/5,!"77%(-E!\D&#K!(&'*D#(&)!+2,!4^+,-&%*!
[/-#,-E!\D&#K!+2,!F:H98!B-/)-%55, K!+2,!8S9!3-/)-%55,K!+2,!",&,%E!3-/)-%55,!%&#!+2,![aJ̀ `a!
ID#),+! *(&,@! :+2,-E! %*E/!,^ '*D#,#! %-,! +2,! 9&E+-D5,&+! 7/-! 3-,J"'',EE(/&! Q93"RK! +2,! 4D-/B,%&!
b,()2I/D-2//#! 9&E+-D5,&+! Q4b9R! %&#! +2,! 4D-/B,%&! 8,$,*/B5,&+! \D&#! Q48\R@! k2(*,! E/5,! /7!
+2,E,!2%$,! I,,&! %&%*6E,#! ,*E,V2,-,! Q'7@!#,&!N,-+/)K! <=>`RK! +2,6! %**! -,B-,E,&+!+2,! -,'D--(&)!
'2%**,&),!/7!#,*(5(+%+(/&!V2,&!E+D#6(&)!4T!ID-,%D'-%'(,E@!!

12,! '2/E,&! #,E,*,'+(/&! '-,%+,E! ',-+%(&! *(5(+%+(/&E!7/-!+2,!%&%*6E(EG!\(-E+K!+2,! '2/(',! /7!
+,5B/-%*! B,-(/#! ,^'*D#,E! +2,! #,*($,-%I*,! 7-/5! %&%*6E(&)! +2,! -DB+D-,! %&#! -,ED5B+(/&! /7! +2,!
B/*(+('%*!,'/&/56!/7!4T!I/-#,-!'/&+-/*!#D-(&)!+2,!E/ J'%**,#!"-%I!FB-(&)K!%E!V,**!%E!!#,$,*/B5,&+E!
B-,',#(&)! (+@!F,'/&#K! (+!%*E/! ,^'*D#,E! (+!7-/5! ,&)%)(&)!V(+2!5/-,! ),&,-%*! '/&',-&E!%I/D+ !+2,!
B/*(+('%*! ,'/&/56! /7! ,^+,-&%*(W%+(/&! /7! I/-#,-! '/&+-/* ! +/! +,--(+/-(,E! /-! %'+/-E! I,6/&#! T&(/&!
+,--(+/-6! QE,,! 7@(@! H,5I,-)J3,#,-E,&K! <=>Al! ./-,&/ JH%^! %&#! H,5I,-)J3,#,-E,&K! <=>?R@! 12(-#K!
#,EB(+,!(&+,-,E+(&)!B,-EB,'+($,EK!E(&',!,^'*D#(&)!+2,!4^+,-&%*![ /-#,-E! \ D&#K!(+!%*E/!#/,E!&/+!+-6!+/!
5%B!/D+!+2,!7*/VE!/7!5/&,6! 7-/5!4T!(&E+-D5,&+E!%&#!I%'Z!(&+/!&%+(/&%*!,'/&/5(,E@!!

" &/+2,-! *(5(+%+(/&! V(+2! +2,! #%+%! E+,5E! 7-/5! +2,! DE,! /7! +2,! 1-%&EB%-,&'6! L,)(E+,-@!
"*+2/D)2!+2,!&,V!'/**,),!/7!+2,!OD&'Z,-!S/55(EE(/&,-E!(&!<=>_!%&&/D&',#!B*%&E!+/!(5B-/$,!+2,!
L,) (E+,-K! V2('2! V%E! E,+! DB! (&! <==gK!(&! /-#,-! +/! mE,,Z! +/! ,&ED-,! %&! %BB-/B-(%+,! I%*%&',! %&#!
-,B-,E,&+%+($,&,EE! (&! +2,! E+%Z,2/*#,-E! +2,6! 5,,+n! Q9&+,)-(+6k%+'2K!<=>?RK! (+! E+(**!ED77,-E! 7-/5!
E,$,-%*!7*%VE@!F(&',!(+!(E!$/*D&+%-6!7/-!'/5B%&(,E!%&#!*/II6(&)!)-/DBE!+/! -,)(E+,-!+2,(-!%'+($(+(,EK!
5%&6! #/! &/+K! V2(*E+! /+2,-E! D&#,--,B/-+! +2,5! %&#! +2,! %EE/'(%+,#! ,^B,&E,E! Q"*+,-J4TK! <=>AR@!
./-,/$,-K!&/!,XD($%*,&+!+-%&EB%-,&'6!+//*!,^(E+E!7/-!,^%5(&(&)!+2,!(&+,-%'+(/&!/7!+2,!S/D&'(*!/-!
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3%-*(%5,&+! V(+2! B-($%+,! '/5B%&(,EK!(&+,-,E+! /-)%&(W%+(/&E! /-! '/55D&('%+(/&! %&#! '/&ED*+%&'6!
7(-5E@!"E!/7!<=>?K!+2,!S/55(EE(/&K!+2,!4D-/B,%&!3%-*(%5,&+!%&#!S/D&'(*!V,-,!E+(**!#(E'DEE(&)!%&#!
&,)/+(%+(&)!+2,!%#/B+(/&!/7!%!5%&#%+/-6!+-%&EB%-,&'6!-,)(E+,-!7/-!%**!+2-,,!(&E+(+D+(/&E!Q9&+,)-(+6!
k%+'2K!<=>?R@!

4%'2!/7!+2,E,!*(5(+%+(/&E!-,B-,E,&+!%-,%E!V/-+2!7D-+2,-!(&$,E+()%+(/&!ID+!+2,!E,*,'+(/& !%&#!
DE,!/7!#%+%!V%E!&/&,+2,*,EE!5%(&+%(&,#!7/-!E,$,-%*!-,%E/&E@!\(-E+!%&#!7/-,5/E+K!%&!%&%*6E(E!/7!%**!
+2,!BDI*('JB-($%+,!(&+,-%'+(/&E!+%Z(&)!B*%',!%'-/EE!%**!/7!+2,E,!4T!(&E+(+D+(/&EK!I/#(,E!%&#!7D&#(&)!
E+-,%5E!V%E!&/+!7,%E(I*,!)($,&!+2,!,'/&/5('!%&#!+,5B/-%*!*(5(+%+(/&E!/7!+2,!#,*($,-%I*,@!F,'/&#K!
#,EB(+,!/B%XD,!%-,%E!%&#!5D'2!(&7/-5%+(/&!V2('2!-,5%(&E!(&%'',EE(I*,K!+2,!B/*(+('%*!,'/&/56!/7!
4T! I/-#,-! '/&+-/* ! (E! E+(**! 5/-,! %'',EE(I*,! +2%&!+2%+!/7! +2,! $%E+! 5%h/-(+6! /7! .,5I,-! F+%+,!
%D+2/-(+(,E!#,%*(&)!V(+2!+2,!5%++,-@!4%-*6!/&!(&!+2,!-,E,%-'2!B-/',EEK!(+!V%E!+2,-,7/-,!#,'(#,#!+/!
5%(&+%(&!+2,!7/'DE!/&!*/II6(E5!%&#!5D*+(*,$,*,#!)/$,-&%&',!V(+2(&!4T!(&E+(+D+(/&EK!,$,&!(7!+2(E!
5,%&+!+2%+!+2,!*,$,*!/7!&%+(/&%*!(&#DE+-(%*!B/*('(,E!-,5%(&,# !D&#,-#,$,*/B,# @!12(-#K!+2,!)/%*!/7!
(**DE+-%+(&)!+2,!,77,'+!/7!5D*+(*,$,*,#!)/$,-&%&',!/&!4T!B/*('6J5%Z(&)!I6!+-%'(&)!+2,!+V/!B/*('6!
#-($,E!/7!(&+,-/B,-%I(*(+6!%&#!EB%',JI%E,#!ED-$,(**%&',!(&#('%+,#!+2,!&,',EE(+6!/7!7/'DE(&)!5/-,!
B%-+('D*%-*6! /&!2/V!+2, E,!+-%$,**,#!+2-/D)2!',-+%(&!,^B,-+! )-/DBEK!%),&'(,E!%&#!B-/)-%55,E@!
S/&E,XD,&+*6K!V2(*,!+2,!#,*($,-%I*,!#/,E!&/+! -,B-,E,&+!%&!,^2%DE+($,!5%BB(&)!/7!+2,!B/*(+('%*!
,'/&/56!/7!4T!,&+-6!)/$ ,-&%&',K!(+!#/,E!/77,-!%&!(**DE+-%+($,!%&#!'%E,JI%E,#!%&%*6E(E@!9+E!7/'DE,#!
%BB-/%'2!'/&+-(ID+,E!&,V!Z&/V*,#),!%&#!7%'(*(+%+,E!%++,5B+E!+/!D&#,-E+%&#!+2,!%'+/-EK!&,+V/-ZE!
%&#!B-/',EE,E!/7!5D*+(*,$,*,#!4T!,&+-6!)/$,-&%&', @!
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;: ! .-"$<15M"*$4&5$2Q$R&5A"5$%&'*5&0$$

;%-(/DE!%'+/-E!%-,!(&$/*$,#!(&!+2,!5D*+(*,$,*,#!)/$,-&%&',!/7!4T!I/-#,-EK!%&#!+2DE!/7!B,/B*,E]!
,&+-6@! 12(E! -,B/-+! 7/'DE,E! /&! 7/-JB-/7(+! '/55,-'(%*! %'+/-E!%&#! (&+,-,E+! /-)%&(W%+(/&E! 7-/5! +2,!
4D-/B,%&!E,'+/-E!/7!I(/5,+-('EK!E,'D-(+6K!#,7,&', !%&#!%,-/EB%',K!%&#!+2,(-!(&$/*$,5,&+!(&!5%Z(&)!
%!5D*+(7%',+,#!%&#!,^B%&#(&)!5%-Z,+!7/-!4T!I/-#,-! '/&+-/* @!4(+2,-!#(-,'+*6K!/-!+2-/D)2!(&+,-,E+!
%&#!*/II6!/-)%&(W%+(/&EK!'/&ED*+%&'6!7(-5E!%&#!'/55D&('%+(/&E!ID-,%DEK!+2,E,!%'+/-E!E,,Z!+/!)%(&!
%'',EE!%&#!*,$,-%),!/&!4T!B/*('6J5%Z,-E!(&!/-#,-!+/!,&ED-,!B-/7(+K!)-/V+2!%&#!+2,!E+-,&)+2,&(&)!
/7! I/+2!+2,(-! /V&!B/E(+(/&E! /&!+2%+!5%-Z,+K!%E!V,**!%E!+2,! '/&#(+(/&E!7/-!+2,!5%-Z,+! (+E,*7!Q'7@!
H,5I,-) J3,#,-E,&K!<=>Al!jD5%-K!<=>al![%(-#K!<=>gR@!12%+!+2,!B/+,&+(%*!B-/7(+!(E!2D),K!(E!(**DE+-%+,#!
I6! , E+(5%+,E!+2%+!+2,! )*/I%*!5%-Z,+!7/-! I(/5,+-('!E6E+,5E!V(**! I,!V/-+2!o`fKA! I(**(/&! I6!<=<_!
Q.%-Z,+!%&#!.%-Z,+EK!<=>?R:!

9&!),&,-%*K!+2,E,!'/55,-'(%*!&/&JE+%+,!%'+/-E!'%&!(&7*D,&',!4T!B/*('6!+2-/D)2!E+-%+,)(,E!
/7!BDI*('JB-($%+,!B%-+&,-E2(BEK!*/II6(E5K!B-($%+,!-D*,J!%&#!E+%&#%-#JE,++(&)!%&#!/7!7-%5(&)!+2,(-!
(&BD+! %E! ,^B,-+! Z&/V*,#),!Q9I(#@l! [%(-#! <=>gR@! 12,E,! E+-%+,)(,E! %-,! BD-ED,#! (&! #(77,-,&+! V%6E@!
H/II6(E+E!5%6!+%-),+! +2,! 4D-/B,%&! S/55(EE(/&K! -,EB/&E(I*,! 7/-! +2,! 7/-5D*%+(/&! /7! &,V!
*,)(E*%+(/&K! $(%! '/&ED*+%+($,! B-/',EE,E! %&#! ,^B,-+! )-/DBE! /77('(%**6! 7/-5,#! I6! +2,! S/55(EE(/&K!
/7+,&!-,*%+(&)!+/!EB,'(7('!(EED,E!/-!'2%**,&),E!Q'7@!S/ ,&!%&#!L('2%-#E/&K!<==?l![/DV,&K!<==_R@!

!

;:9$/K>0,($4K'A+$*&$1$3K0*,+"(*&510$315M"*$4&5$2Q$>&5A"5$(&'*5&0$

S/&$,&+(/&%**6K!V(+2(&!+2,!-,%*5!/7!5()-%+(/&!B/*(+('EK!+2,!'/&',B+!/7!%!5%-Z,+!7/-!I/-#,-!'/&+-/*!
2%E!I,,&!DE,#!+/!#,E'-(I,!I/+2! 5%-Z,+E!7/-!,&7/-',5,&+!%&#!5%-Z,+E!7/-!I/-#,- !(&7-%E+-D'+D-,E@!
12,!'D--,&+!-,B/-+!7/'DE,E!,EB,'(%**6!/&!+2,!*%++,-!5%-Z,+K!ID+!(+!(E!V/-+2!&/+(&)!+2%+!,$,&!V(+2(&!
+2(E!B,-EB,'+($,K!(+!(E!(&!7%'+!,^+-,5,*6 !5D*+(7%',+,#K!%&#!/B,-%+,E!%'-/EE!%!V(#,!-%&),!/7!E,'+/-E@!
k2(*,!+2,!'D--,&+!-,B/-+!7/**/VE!,^(E+(&)!V/-Z!(&!7/'DE(&)!/&!+2,!E,'+/-E!/7!%,-/EB%',K!#,7,&',K!
I(/5,+-('E !%&#!E,'D-(+6K!+2,!(&7/-5%+(/&!'/**,'+,#!/&!/D-!#%+%I%E,!(**DE+-%+,!%!B*,+2/-%!/7!E5%**!
%&#! 5,#(D5JE(W,#! IDE(&,EE,E! QF.4ER! V2/! %*E/! -,%B!E5%**,-! '/&+-%'+E! '/&',-&(&)!91K! 2/DE(&)K!
(&+,-B-,+%+(/&K!2,%*+2K!'*,%&(&)K!*%6/D+U#,E()&K!E/7+V%-,K!'/&7,-,&',!%&#!5,,+(&)EK!'/&ED*+%&'(,EK!
5%-(+(5,!/-!%$(%+(/&!E,-$(',EK!/77(',!EDBB*(,E!/- !+-%&EB/-+%+(/&@!!

9&! V2%+! 7/**/VEK!1%I*,E! >J_!%-,! DE,#! +/! ),&,-%+,! %! E&%BE2/+! /7! 'D--,&+! B-/'D-,5,&+!
B-%'+(',E!%5/&)!+2,!Z,6!%),&'(,E!(&!4T!I/-#,-!'/&+-/*!I,+V,,&!<=><J<=>g@!12,6!%*E/!(**DE+-%+,!
+2%+!,$,&!(7!%!',-+%(&!#($,-E(+6!(E!/IE,-$%I*,!%5/&)!+2,!*%-),E+!'/&+-%'+E!)-%&+,#!I6!%),&'(,E!*(Z,!
\-/&+,^K!4TJH(E%K!S/B,-&('DEK!%&#!D&#,-!N/-(W/&!<=<=K!(+!(E!&,-$,+2,*,EE!%!E5%**!&D5I,-!/7!'%B(+%*J
(&+,&E($,!E,'+/-E!*(Z,!9S1K!I(/5,+-('EK!%,-/EB%',!%&#!#,7,&',K!V(+2!%$(%+(/&!E,-$(',E!%E!%!B/EE(I*,!
,^',B+(/& K!V2('2!%-,!'/&E(E+,&+*6!%V%-#,#!+2,!I()),E+!'/&+-%'+/-E!I6!4T!%),&'(,E@!!

! \-/&+,^! V%E! 7/D&#,#! (&! <==_! +2-/D)2! L,)D*%+(/&! <==aU<==_! V2('2! E+%+,#! +2%+!
mS/55D&(+6!B/*('6! (&!+2,!7(,*#! /7!+2,!4T! ,^+,-&%*!I/-#,-E!%(5E!%+!%&!(&+,)-%+,#!5%&%),5,&+!
,&ED-(&)!%!D&(7/-5!%&#!2()2!*,$,*!/7!'/&+-/*!%&#!ED-$,(**%&',K!V2('2!(E!%!&,',EE%-6!'/-/**%-6!+/!+2,!
7-,,!5/$,5,&+!/7 !B,-E/&E!V(+2(&!+2,!4D-/B,%&!T&(/&!%&#!%!7D&#%5,&+%*!'/5B/&,&+!/7!%&!%-,%!
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/7!7-,,#/5K!E,'D-(+6!%&#!hDE+(',!Q4D-/B,%&!S/D&'(*K!<==_K!B@>R@!9+E!7(-E+!5%h/-!/B,-%+(/&!V%E!+2,!
N,-%!/B,-%+(/&EK!V2('2!+//Z!B*%',!(&!+2,!+,--(+/-(%*!V%+,-E!/7!F,&,)%*K!.%D-(+%&(%!%&#!S%B!;,-#,!
(&!<==J̀a@!!

! 12,!\-/&+,^!LP8!T&(+!V%E!E,+!DB!+/!7%'(*(+%+,!(&7/-5%+(/&!,^'2%&),!/&!+2,!ED-$,(**%&',!/7!
+2,!4T]E!,^+,-&%*!I/-#,-E!I,+V,,&! .,5I,-!F+%+,E ]!I/-#,-!)D%-#!%D+2/-(+(,EK!-,E,%-'2!(&E+(+D+,EK!
D&($,-E(+(,E! %&#! (&#DE+-6@! 1/! +2(E! ,&#K! +2,! T&(+! B%-+('(B%+,E! (&! &D5,-/DE! 7%(-EK! '/&7,-,&',EK!
V/-ZE2/BE!%&#!*D&'2,/&E@! b/+%I*6K! (+! 2%E! B%-+('(B%+,#! (&! E,$,-%*! 4T! ,^B,-+! 7/-D5E! %*/&)E(#,!
(&#DE+-6! -,B-,E,&+%+($,E@! :&! I,2%*7! /7! +2,! "),&'6K! +2,! T&(+! 2%E! %*E/! /-)%&(W,#! E,$,-%*! I/-#,-!
+,'2&/*/)6! V/-ZE2/BEK! ED'2! %E! #-/&,E! /-! I(/5,+-('EK! B-/$(#(&)! m(&#DE+-6! V(+2! +2,! '2%&',! +/!
#,5/&E+-%+,!+2,!'%B%I(*(+(,En!/7!+2,(-!B-/#D'+EK!%E!/&,!ED'2!V/-ZE2/B!(&![D*)%-(%!V%E!B-,E,&+,#!
Q\-/&+,^K!<=>=R@!9**DE+-%+(&)!+2,!'2%**,&),E!V(+2!ED'2!'*/E,!-,*%+(/&E!+/!(&#DE+-6K!\-/&+,^!V%E!7/D&#!
+/!)($,!B%65,&+E!$%-6(&)!7-/5!o>=@===!+/!o>?g@===K!+/!4D-/B,%&!E,'D-(+6!%&#!#,7,&',!'/5B%&(,E!
,^2(I(+(&)!+2,(-!V%-,E!#D-(&)!ED'2!,$,&+E!Q\/+(%#(E!%&#!S(/I%&DK!<=>AR@!

9&!OD*6!<=>>K!+2,!5%&#%+,!/7!\-/&+,^ !V%E!%5,&#,#K!I*D--(&)!+2,!I/D&#%-(,E!I,+V,,&!+2,!
"),&'6!%&#!(&#DE+-(%*!(&+,-,E+E!(&+,-,E+E!7D-+2,-@!k2(*,!\-/&+,^]E!B-,$(/DE!5%&#%+,!#,E'- (I,#! +2,!
"),&'6 ]E!7D&'+(/&!%E! /&,! /7!m7/**/V(&)!DBn! /&! -,E,%-'2! (&+/! I/-#,-! '/&+-/*K!+2,!&,V!5%&#%+,!
E+%+,#!+2%+!(+!E2/D*#!mB-/%'+($,*6!5/&(+/-!%&#!'/&+-(ID+,!+/!+2,!#,$,*/B5,&+E!(&!-,E,%-'2!-,*,$%&+!
7/-! +2,! '/&+-/*! %&#! ED-$,(**%&',! /7! +2,! ,^+,-&%*! I/-#,-En! Q4T! 3%-*(%5,&+K! <=>>%R@! ./-,/$,-K!
\-/&+,^! V%E!%*E/!%**/V,#!+/!ID(*#!%!B,-5%&,&+!B//*!/7!,XD(B5,&+!(+E,*7!+2-/D)2!BD-'2%E,!/-!*,%E,K!
-%+2,-!+2%&!*/%&(&)!,XD(B5,&+!7-/5!.,5I,-!F+%+,E!%E!I,7/-,@!12(E!B/E(+(/&,#!+2,!%),&'6!(&!+2,!
#/DI*,!-/*, !/7!&/+!/&*6!5/&(+/-(&)!%&#!7/E+,-(&)!(&#DE+-6K!ID+!%*E/!I,'/5(&)!(+E!#(-,'+!,&#JDE,-@!
12(E! *,)(E*%+($,! #-($,! V%E! '/&+(&D,#! V(+2! L,)D*%+(/&! <=>`U>`<_! E+%+(&)! +2%+! \-/&+,^! E2/D*#!
mB%-+('(B%+,!(&!+2,!#,$,*/B5,&+!%&#!5%&%),5,&+!/7!-,E,%-'2!%&#!(&&/$%+(/&!%'+($(+(,E!-,*,$%&+!
7/-!+2,!'/&+-/*!%&#!ED-$,(**%&',!/7!+2,!,^+,-&%*!I/-#,-EK!(&'*D#(&)!+2,!DE,!/7!%#$%&',#!ED-$,(**%&',!
+,'2&/*/)6K!%&#!#,$,*/B!B(*/+!B-/h,'+En!+/!+2(E!,77,'+!Q4T!3%-*(%5,&+K!<=>`%R@!\-/&+,^ !%*E/!B*%6E!%!
-/*,! (&! #,$,*/B(&)! %&#! #,'(#(&)!/&! 4T! -,E,%-'2! B-/)-%55 ,EK!7D&#(&)! E+-,%5E! 7/-! +2,5K! %&#!
E+-%+,)('!B-(/-(+(,E!7/-!4T!I/-#,-!'/&+-/*@!!

!
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!-GA*%H%I%!(&%'*+#&#*2,$%(0%+(2,'-+,$%0('%G('/*'%+(2,'(A%-D-'/*/%GB%J'(2,*KE%:;H:I:;H=@%

"&!/$,-$(,V!/7!+2,!>f!*%-),E+!\-/&+,^!'/&+-%'+E!I,+V,,&!<=><J<=>g!Q1%I*,!>R%(**DE+-%+,E!2/V!+2,!
%(-!ED-$,(**%&',K! ,$,&+E!%&#!9S1!E,'+/-E!#/5(&%+,!B-/'D-,5,&+@!12(E!-,7*,'+E!+2,! "),&'6 ]E!'/-,!
%'+($(+(,EK!&%5,*6!*%&#!%&#!E,%!ED-$,(**%&',K!%&#!+2%+!+2,E,!2%$,!I,,&! DBE'%*,#!(&!<=>a!%&#!<=>g!
$(%!+2,!'/5B%&(,E!8(%5/&J4^,'D +($,!"$(%+(/&!4"F3!"(-![;!%&#!S"4!"$(%+(/&@!"&/+2,-!I()!'/&+-%'+!
V%E!+2,!/-)%&(W%+(/&!/7!\-/&+,^!,$,&+EK!V/-ZE2/BE!%&#!'/&7,-,&',E!/D+E(#,!3/*%&#!#D-(&)!<=>a!
Q%V%-#,#!+/!"#-(%!S/&)-,^R!%&#!+2,!5%(&+,&%&',!%&#!#,$,*/B5,&+!/7!+2,!4TL:FTL!&,+V/-Z!(&!
<=>AJ<=>a!Q%V%-#,#!+/!0.;!",-/EB%',!%&#!8,7,&',R@!k2(*,!8(%5/&#J4^,'D+($,!"$(%+(/&!2%$,!
V/&! +2,! +V/! *%-),E+! '/&+-%'+EK! V/-+2! og@a<A@><<K! 0.;! ",-/EB%',! %&#! 8,7,&',! 2%$,! V/&!
'/&+-%'+E!V/-+2!%-/D&#!o>=!5(**(/&@!

! 4TJH(E%!Q+2,!4D-/B,%&!T&(/&!"),&'6!7/-!+2,!:B,-%+(/&%*!.%&%),5,&+!/7!H%-),JF'%*,!91!
F6E+,5E!(&!+2,!"-,%!/7!\-,,#/5K!F,'D-(+6!%&#!ODE+(',R!V%E!,E+%I*(E2,#!(&!<=>>!(&!1%**(&&K!%&#!2%E!
#%+%',&+-,E!(&!F+-%EI/D-)K!$(%!L,)D*%+(/&!>=aaU<=>>@!9+!/77('(%**6!/B,&,# !/B,-%+(/&E!(&!8,',5I,-!
<=><@!12,!"),&'6 ]E!-,*%+(/&E!+/!(&#DE+-(%*!%'+/-E!V%E!B*%',#!V(+2!+2,!4TJH(E%!3-/'D-,5,&+!1,%5K!
V2('2!7-%5,E!(+E!+%EZ!%E!%&!m(5B/-+%&+!B%-+!/7!+2,!E(&)*,!5%-Z,+nK!%&#!%E!-,5/$(&)!I%--(,-E!%&#!
/B,&(&)!DB!5%-Z,+E!Q4TH(E%K!<=>?%R@!4TJH(E%!5%&%),E!4D-/#%'K!+2,!E,'/&#!),&,-%+(/ &!F'2,&),&!
9&7/-5%+(/&!F6E+,5!QF9F!99R!%&#!+2,!;(E%!9&7/-5%+(/&!F6E+,5!Q;9FRQ4TJH(E%K!<=>?IR@!9+!2%E!%*E/!I,,&!
E'2,#D*(&)!+2,!-/**J/D+!/7!+2,!4&+-6J4^(+!F6E+,5!Q44FR!(&!<=<=@!!

4TJH(E%!'//B,-%+,E!(&!B%-+('D*%-!V(+2!%),&'(,E!7-/5!+2, !EB2,-,!/7!hDE+(',!%&#!2/5,!%77%(-E!
QON"Rl!S43:HK!4"F:K!4904K!4.S8"l!4D-/hDE+K!4D-/B/*K!\L"!%&#!\-/&+,^@![%E,#!(&!1%**(&&K!4E+/&(%K!
4TJH(E%!'//B,-%+,E!V(+2!+2,!4E+/&(%&!"'%#,56!/7!F,'D-(+6!F'(,&',E!7/**/V(&)!%&!%)-,,5,&+!E()&,#!
(&! <=>f! Q4TJH(E%K! <=>?'R:! 9+! -,',($,E! 7D&#(&)! +2-/D)2! %! 5(^+D-,! /7!4T! )-%&+E! %&#!#(-,'+!

!"#$%&'#() *+$,)(%,-,.,/# *+$,)(%,+) 0#%,+) 1(/2#-+3-%+$,)(%,-456
!"#$%&' ()*+ ,&"-./012"3&-//.$4& 5-.6#$789'&42%-3&0,3-.%-#$ 12"3&-//.$4& :;<=>;+<?@))
!"#$%&' ()*< ,&"-./012"3&-//.$4& 5-.6#$789'&42%-3&0,3-.%-#$ 12"3&-//.$4& >;=(=;(:<@))
!"#$%&' ()*< A"B.$-C.%-#$0#D0!"#$%&'0&3&$%E0#2%E-7&0

F#/.$7
,7"-.0G#$B"&'0E"/ 93&$%E >;*)(;(:(@))

!"#$%&' ()*< F"#3-E-#$0#D0%".3&/07&EH0E&"3-4&E0
I%".$EJ#"%.%-#$0.$70.44#66#7.%-#$0
K##H-$BEL0D#"0!"#$%&'

&M".3&/01, 93&$%E (;<??;(N?@?=

!"#$%&' ()*N F"#3-E-#$0#D0E&"3-4&E0.$707&/-3&"O0#D0B##7E0
D#"0%P&06.-$%.-$.$4&0.$707&3&/#J6&$%0#D0
%P&09QRA1QR0$&%S#"H

TUV0,&"#EJ.4&0.$705&D&$4&01;,;Q;12"3&-//.$4& (;?=<;+N>@(:

!"#$%&' ()*< ,&"-./012"3&-//.$4& 9,1F0,-"0WV 12"3&-//.$4& (;*:?;?(?@))
!"#$%&' ()*N 1#D%S."&07&3&/#J6&$%0E&"3-4&E ,EE&4#0F#/.$7 XGM (;)+(;(<?@?)
!"#$%&' ()*? U.-$%&$.$4&0.$707&3&/#J6&$%0#D0%P&0

92"#E2"0Y&%S#"H
TUV0,&"#EJ.4&0.$705&D&$4&01;,;Q12"3&-//.$4& (;):(;:)>@+*

!"#$%&' ()*N F"#3-E-#$0#D0%".3&/07&EH0E&"3-4&E0
I%".$EJ#"%.%-#$0.$70.44#66#7.%-#$0
K##H-$BEL0D#"0!"#$%&'

&M".3&/01, 93&$%E (;)>:;+>*@(<

!"#$%&' ()*> X$D#"6.%-#$01OE%&6E ,EE&4#0F#/.$701;, XGM *;=)>;>)>@==
!"#$%&' ()*+ F"#3-E-#$0#D0XGM0J"#724%E0.$70E&"3-4&E0D#"0

92"#E2"
TUV0,&"#EJ.4&0.$705&D&$4&01;,;Q;XGM *;++<;<>+@)<

!"#$%&' ()*+ 1#D%S."&07&3&/#J6&$%0E&"3-4&E080!ZG0S-%P0
"&#J&$-$B0#D04#6J&%-%-#$

,EE&4#0F#/.$7 XGM *;+*=;>=*@?)

!"#$%&' ()*> U.-$%&$.$4&0.$707&3&/#J6&$%0#D0%P&0
92"#E2"0Y&%S#"H
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Q\()D-,!AR@!
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"8.90:;!<=<=! 8!>@A! ! B@!<<!

!

J#31'*%H%I%!"*%5JJOP5F%+(2$(',#14%12/*'%JQRE%/#.#/*/%#2,(%S*4G*'%P,-,*$E%$*+,('$E%+(4&-2#*$%-2/%+(2,'-+,$%

%



12,!3/*(+('%*!4'/&/56!/7!4&+-6!0/$,-&%&',! ! "#$%&'(&)!"*+,-&%+($,!.()-%+(/&!
0/$,-&%&',! !

"8.90:;!<=<=! 8!>@A! ! B@!<A!

%

J#31'*%: %I%!"*%Q5TP56P%+(2$(',#14%12/*'%JQRE%/#.#/*/%#2,(%S*4G*'%P,-,*$E%$*+,('$E%+(4&-2#*$%-2/%
+(2,'-+,$%

!

!

J#31'*%M%I%!"*%UT5POVW%+(2$(',#14%12/*'%8('#9(2%:;:;E%/#.#/*/%#2,(%S*4G*'%P,-,*$E%$*+,('$E%+(4&-2#*$%
-2/%+(2,'-+,$!
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!

J#31'*%N%I%!"*%QTW!5F!%+(2$(',#14%12/*'%8('#9(2%:;:;E%/#.#/*/%#2,(%S*4G*'%P,-,*$E%$*+,('$E%+(4&-2#*$%
-2/%+(2,'-+,$!



12,!3/*(+('%*!4'/&/56!/7!4&+-6!0/$,-&%&',! ! "#$%&'(&)!"*+,-&%+($,!.()-%+(/&!
0/$,-&%&',! !

"8.90:;!<=<=! 8!>@A! ! B@!<f !

%

J#31'*%?%I%!"*%VWX5YU%+(2$(',#14%12/*'%8('#9(2%:;:;E%/#.#/*/%#2,(%+(('/#2-,('E%S*4G*'%P,-,*$E%$*+,('$E%
+(4&-2#*$%-2/%+(2,'-+,$!

\()D-, E!>Jf $'/&7(-5!+2,!5D*+(E,'+/-%*(+6!/7!+2,!'/&E/-+(D5E!(&!+2,!5%-Z,+!7/-!4T!I/-#,-!'/&+-/*K!
ID+!%*E/!%##!&,V!Z&/V*,#),!/&!+2,!-/*,!/7!%'%#,5(%!(&!+2,!#,$,*/B5,&+!/7!4T!I/-#,-!'/&+-/*!
+,'2&/*/)6K! V2('2! (E! %&! D&#,-E+D#(,#! B2,&/5,&/&@! 12(E! &/+V(+2E+%&#(&)K! +2,! '/&hD&'+(/&! /7!
D&($,-E(+(,E!%&#!+2,!5(*(+%-6!(&#DE+-6!(&!-,E,%-'2!%&#!#,$,*/B5,&+!E+%&#E!/D+!V2,&! /IE,-$(&)!
I/+2! I/+2! \3a! %&#! N/-(W/&! <=<=! '/&E/-+(D5E@! 9&#,,#K! hDE+! (&! N/-(W/&! <=<=K! %! +/+%*! /7! _<!
'/&E/-+(D5E!V/-Z(&)!/&!I/-#,-!'/&+-/*!B-/h,'+EK!&%--/V*6!#,7(&,#K!(&$/*$,#!%'%#,5('!(&E+(+D+(/&E@!



12,!3/*(+('%*!4'/&/56!/7!4&+-6!0/$,-&%&',! ! "#$%&'(&)!"*+,-&%+($,!.()-%+(/&!
0/$,-&%&',! !

"8.90:;!<=<=! 8!>@A! ! B@!<`!

./-,/$,-K! +2,E,! '/**%I/-%+(/&E! 2%$,! E,$,-%*! (5B*('%+(/&El! *%-),! '/-B/-%+(/&E! 5%6! DE,!
'/**%I/-%+($,!B-/h,'+E!+/! ,&)(&,,-!%&#!7-%5,!%'%#,5('! -,E,%-'2! /-! '/D-E,! '/&+,&+K!V2,-,!+2,!
*%++,-! '%&!I,!DE,#!%E!3L!7/-!+2,! '/5B%&6@!12,6!/7+,&!%*E/!DE,!ED'2!B-/h,'+E!+/!-,'-D(+!6/D&),-!
-,E,%-'2,-E@!T&($,-E(+6!B%-+('(B%+(/&!(&!'/**%I/-%+($,!B-/h,'+E!5%6!*,%#K!/-!(&#,,#!2%$,!%E!+2,(-!
E+%+,#!#,*($,-%I*,K!+2,!mDBJ+%Z,n!/7!+,'2&/*/)6!I6 !,&#JDE,-E!ED'2!%E!E+%+,!%),&'(,EK!/-!'-,%+(/&!/7!
B%+,&+E! 7/-! +,'2&/*/)(,E! /-! +2,! ,E+%I*(E25,&+! /7! E5%**! IDE(&,EE! $,&+D-,EK! I/+2! /7! V2('2! %-,!
(&'-,%E(&)*6!,&'/D-%),#!I6!D&($,-E(+6!5%&%),5,&+E@!

"+!/+2,-!+(5,E!+2,!*(&ZE!I,+V,,&!E,'D-(+6!(&#DE+-6!%&#!%'%#,5(%!%-,!,$,&!5/-,!I*%+%&+K!
ED'2! %E! ["4! F6E+,5E]E! /77('(%*! '/**%I/-%+(/&! V(+2! H/D)2I/-/D)2! T&($,-E(+6K! +2,! "(-IDE!
'/**%I/-%+(/&! V(+2! S%-#(77! T&($,-E(+6K! /-! (+E! '-,%+(/&! /7! %&! m"(-IDE! S2%(-! (&! "#$%&',#!
.%&D7%'+D-(&)n!%+!+2,!T&($,-E(+6!/7!F2,77(,*#@!12,E,!*(&ZE!I,+V,,&!%'%#,5('!%&#!(&#DE+-(%*!%'+/-E!
/&!I/-#,-!'/&+-/*!5DE+!I,!E,,&!(&!+2,!'/&+,^+!/7!*/&),- JE+%&#(&)!'/&&,'+(/&E!I,+V,,&!+2,!E,'+/-E!
/7!%'%#,5(%!%&#!#,7,&',@!9&#,,#K!/&,!-,',&+!E+D#6!2%E!7/D&#!+2%+!D&($,-E(+(,E!2%$,!m*/&)E+%&#(&)!
-,*%+(/&E! V(+2! 5%h/-! E,'D-(+6! %&#! #,7,&',! '/5B%&(,E! (&! +,-5E! /7! EDBB/-+(&)! )-%#D%+,!
B-/)-%55,EK!EB/&E/-(&)!E+D#,&+EK!7D&#(&)!-,E,%-'2!B-/)-%55,EK!%#/B+(&)!-,E,%-'2!7(&#(&)E!/7!
%'%#,5('E!%&#!5%Z(&)!(+!5%-Z,+%I*,n!QjD5%-K!<=>aK!B@!>A>R@![/-#,-!'/&+-/*!(E!(&'-,%E(&)*6!I,(&)!
5(*(+%-(W,#!%E!%'+/-E!+-%#(+(/&%**6!%EE/'(%+,#!V(+2!+2,!#,7,&',!E,'+/-E!2%$,!,&+,-,#!%&#!7%'(*(+%+,#K!
+2,!'-,%+(/&!/7!%&!,5,-(&)!5%-Z,+!7/-!+2,(-!B-/#D'+E!(&!4T!,&+-6!)/$,-&%&',@!12,!\3a!%&#!N/-(W/&!
<=<=! '/&E/-+(D5E! (**DE+-%+,! +2%+! V(+2! +2(E! +-%&E7/-5%+(/&! +2,! 2(E+/-('%*! %EE/'(%+(/&! I,+V,,&!
%'%#,5(%!%&#!#,7,&',K!(E!%*E/!(&'-,%E(&)*6!/IE,-$%I*,!(&!I/-#,-!B/*(+('E@!!

"'%#,5('!(&E+(+D+(/&E!5DE+!+2,-,7/-,!I,!-,'/)&(W,#!%E!%'+/-E!(&$/*$,#!(&!+2,!5%-Z,+E!%&#!
B/*(+('%*!,'/&/56!/7!4T!I/-#,-!'/&+-/*@!12,(-!B%-+('(B%+(/&K!%E!+2%+!/7!/+2,-!%'+/-E!*(Z,!-,E,%-'2!
/-)%&(W%+(/&EK!'/&ED*+%&'6!%&#!'/55D&('%+(/&!7(-5EK!5,%&E!+2%+!+2,6!,&+,-!(&+/!+2,!'/&E+(+D+(/&!
/7! ',-+%(&! ,B(E+,5('! '/55D&(+(,E! -(B,! V(+2! &/-5 E! %&#! Z&/V*,#),E@! 12(E! Z(&#! /7! Z&/V*,#),!
B-/#D'+(/&!+2,-,I6!E,,ZE!+/!+-%&E7/-5!+2,!V(#,-!D&#,-E+%&#(&)!/7!E/'(,+%*!(EED,E!%&#!&/-5EK!+2%+!
(EK!,^B,'+%+(/&EK!-D*,E!%&#!E+%&#%-#EK!#,,5,#!%BB-/B-(%+,!+/!%##-,EE!+2,5!Q'7@!\(&&,5/-,!%&#!
F(ZZ(&ZK!<==>l![%(-#K!<=>gR@!12,!,^B,'+%+(/&EK!-D*,E!%&#!E+%&#%-#E!%-/D&#!V2('2!\3a!%&#!N/-(W/&!
<=<=! '/&E/-+(D5E!/&! I/-#,-! '/&+-/*!2%$,! '/&$,&,# K!2%$,! I,,&!#/5(&%+,#! I6!%'+/-E!7-/5!+2,!
E,'D-(+6!(&#DE+-6!7-%5(&)!E/'(%*!'/&+,^+!(&!%*()&5,&+!V(+2!'/55,-'(%*!(&+,-,E+E@!

9&!<=>gK!+2,!S/55(EE(/&!+%I*,#!(+E!B-/B/E%*!7/-!+2,!ED'',EE/-!/7!N/-(W/&!<=<=K!&%5,*6!
+2,!o>==! I(**(/&! -,E,%-'2!%&#!(&&/$%+(/&!B-/)-%55,! ,&+(+*,#!N/-(W/&!4D-/B,K!+/! -D&! I,+V,,&!
<=<>J<=<a! Q4D-/B,%&! S/55(EE(/&K! <=>g#R@! 12,! B-/)-%55,]E! ),&,-%*! /Ih,'+($, E! (&'*D#,!
#,*($,-(&)!mE'(,&+(7('K!,'/&/5('!%&#!E/'(,+%*!(5B%'+!7-/5!+2,!T&(/&]E!(&$,E+5,&+E!(&!-,E,%-'2!%&#!
(&&/$%+(/&!E/!%E!+/!E+-,&)+2,&!+2,!E'(,&+(7('!%&#!+,'2&/*/)('%*!I%E,E!/7!+2,!T&(/&!%&#!7/E+,-!(+E!
'/5B,+(+($,&,EEK!(&'*D#(&)!(&!(+E!(&#DE+-6n@!"5/&)!(+E!5/-,!EB,'(7('!/Ih,'+($,E!%-,!m+/!E+-,&)+2,&!
+2,!(5B%'+!/7!-,E,%-'2!%&#!(&&/$%+(/&!(&!#,$,*/B(&)K!EDBB/-+(&)!%&#!(5B*,5,&+(&)!T&(/&!B/*('(,EK!
%&#! EDBB/-+! +2,! DB+%Z,! /7! (&&/$%+($,! E/*D+(/&E! (&! (&#DE+-6! %&#! E/'(,+6! +/! %##-,EE! )*/I%*!
'2%**,&),En!Q9I(#@K!B@!<gR!"!B-/)-%55,!,&+(+*,#!m(&'*DE($,!%&#!E,'D-,!E/'(,+(,En!(E!+/!-,%*(W,!+2/E,!
%5I(+(/&E!V2,&! (+! '/5,E!+/!+2,!E,'D-(+6! (&#DE+-6K!%&#K! I6! (5B*('%+(/&K!%*E/!+2,! I/-#,-! '/&+-/*!
'/5B/&,&+!/7!4T!,&+-6!)/$,-&%&',@!

!
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;:; $P'AK+*5,10$,'*"5"+*$,'$(5"1*,'?$1$315M"*$4&5$>&5A"5$(&'*5&0$

"''/-#(&)! +/! %! <=>f JE+D#6! '/&+-%'+,#! I6! +2,! 4D-/B,%&! S/55(EE(/&! %&#! '/&#D'+,#! I6! 8D+'2!
'/&ED*+%&'6! '/5B%&6! 4S:LCFK! %&! m4T! E,'D-(+6! (&#DE+-6n! '/5I(&,#! +/! ),&,-%+,! %&! %&&D%*!
+D-&/$,-!/7!'*/E,!+/!o<==!I(**(/&!%&#!,5B*/6(&)!&,%-*6!_@a!5(**(/&!B,/B*,!Q4S:LCFK!<=>fR@!:7!+2,!
E,$,&!.,5I,-!F+%+,E!ED-$,6,#!I6!4S:LCFK!+2,!5(#B/(&+!,E+(5%+,E!7/-!+D-&/$,-!%&#!,5B*/65,&+!
V,-,G! 12,! T&(+,#! j(&)#/5G! oAaK<! I(**(/&U_Af@===! B,/B*,l! \-%&',G! oA<! I(**(/&UA==@===! B,/B*,l!
9+%*6G! o>gK`! I(**(/&U>f?@===!B,/B*,l! FB%(&G! o?K?! I(**(/&Ug`@===! B,/B*,! 7/-! FB%(&l! 3/*%&#G! o>K`!
I(**(/&U`a@===! B,/B*,l! 4E+/&(%G! o>KA! I(**(/&U>_@===! B,/B*,@! "! E+-/&)! '/--,*%+(/&! V%E! /IE,-$,#!
I,+V,,&! +2,! ,E+(5%+,#! (&#DE+-6! E(W,! %&#! +2%+! /7! +2,! &%+(/&%*! ,'/&/5(,E! Q9I(#@R@! 4S:LCF! %*E/!
,E+(5%+,#! +2%+! +2,! B,-',&+%),! /7! 4T! E,'D-(+6! (&#DE+-6! +D-&/$,-! '/D*#! I,! 7D-+2,-! #($(#,#! (&+/!
#(77,-,&+!%'+($(+(,EK!E/5,!/7!V2('2!(&'*D#,#!#(E+-(ID+(/&!Q<=KfpRK!(&E+%**%+(/&!Q>gKgpRK!5%(&+,&%&',!
%&#!E,-$('(&)!Q>>K`pR!-,E,%-'2!%&#!#,$,*/B5,&+!Q?K?pRK!#,E()&!%&#!,&)(&,,-(&)!Q?KapR!/-!E6E+,5!
(&+,)-%+(/&!QfKfpR@!

"!-,/''D--(&)!D&',-+%(&+6!V(+2!ED'2!,E+(5%+,E!(EK!2/V,$,-K!+2,!#(77('D*+6!/7!#(E+(&)D(E2(&)!
I/-#,-!'/&+-/*!%E!%!EDIE,+!/7!+2,!5%-Z,+!7/-!E,'D-(+6@!12(E!(E!I,'%DE,!5%&6!/7!+2,!B-/#D'+E!%&#!
+,'2&/*/)(,E!2%$,!#D%*K! /-! 5D*+(B*,K!DE,E@!1,'2&/*/)(,E!BD-'2%E,#!7/-! /&,!BD-B/E,!Q5()-%+(/&!
'/&+-/*R!5%6!%*E/!I,!-,BD-B/E,#!/$,-!+(5,!QB/BD*%+(/&!'/&+-/*R!%E!+2,!#,7(&(+(/&E!/7!E,'D-(+6!%&#!
I/-#,-! B-%'+(',E! /$,-*%B@! "''/-#(&)*6K! #,B,&#(&)! /&! B/*(+('%*! %&#! ,'/&/5('! ,^B,#(,&',K! +2,!
,^B/-+!/7!E,'D-(+6!%&#!#,7,&',!+,'2&/*/)6!#D-(&)!,^+,-&%*(W%+(/&!B-/h,'+EK!'%&!I,!7-%5,#!%E!,(+2,-!
+2,!,^B/-+!/7!'($(*!E,'D-(+6!/-!/7!#,7,&',!'%B%I(*(+(,E@!9&!+2,!B/E+J?U>>!B/*(+('%*!%&#!5%-Z,+(W,#!4T!
*%&#E'%B,K!I/-#,-!'/&+-/*!+,'2&/*/)(,E!%&#!B-%'+(',E!EDB,-$,&,!+2,!#(E+(&'+(/&!I,+V,,&!(&+,-&%*!
B/*('(&)K!+-%#(+(/&%**6!E,,&!%E!7%**(&)!V(+2(&!+2,!'($(*(%&!EB2,-,K!%&#!,^+,-&%*!E,'D-(+6K!+-%#(+(/&%**6!
E,,&!%E!7%**(&)!V(+2(&!+2,!5(*(+%-6!EB2,-,!Q[()/K!<==`R@![/-#,-!'/&+-/*!+,'2&/*/)(,E!+2,-,7/-,!,*D#,!
'*,%-J'D+!#('2/+/5(,E!*(Z,!E,'D-(+6U#,7,&',!/-!'($(*U5(*(+%-6K!%&#!(+!2%E!I,,&!ED)),E+,#!+2%+!+2,6!
E2/D*#!I,!#,7(&,#!%E!E,'D-(+6!+,'2&/*/)(,E!EB%&&(&)! '%B%'(+(,E!7/-!7()2+(&)!I/+2!V%-!%&#!'-(5,!
Q[()/K![/&#(++(K!O,%&#,EI/W!%&#!L%)%WW(K!<==gR@!

S-D'(%**6K!+2,!/$,-*%B!I,+V,,&!E,'D-(+6!%&#!I/-#,-!'/&+-/*!(E!&/+!/&*6!#,+,-5(&,#!I6!+2,!
5%+,-(%*(+6!/7!+2,!+,'2&/*/)(,E@!12,!#,$,*/B5,&+!/7!+2,E,!(E!$,-6!5D'2!%*E/!+2,!'-,%+(/&!/7!B/*(+('E!
%&#!,'/&/56@!L,E,%-'2!'/&#D'+,#!/&!I,2%*7!/7!+2,!4D-/B,%&!3%-*(%5,&+!2%E!XD,E+(/&,#!V2,+2,-!
+2,!m4T![-%&#n!/7!%!E(&)*,!E,'D-(+6!5%-Z,+K!(&'*D#(&)!I/-#,-! '/&+-/*!+,'2&/*/)6K!V%E!(&!7%'+!%&!
,'/&/5('!-,%*(+6K!/-!-%+2,-!%!B/*('6!/Ih,'+($,!#,$,*/B,#!I6!+2,!S/55(EE(/&!(&!'*/E,!'/&hD&'+(/&!
V(+2!(&#DE+-(%*!(&+,-,E+E!V2('2 !B-/7(+!7-/5!ED'2!%!5%-Z,+!Q4D-/B,%&!3%-*(%5,&+K!<=>_R@!12DEK!+2,!
4D-/B,%&!S/55(EE(/&!%*E/!-,EB/&#,#!+/!+2,!B/E+J?U>>!,&$(-/&5,&+!I6!,^B%&#(&)!+2,!EB2,-,!/7!
+-%#(+(/&%*!E,'D-(+6!'/&',-&E!+/!%!)*/I%*!E'%*,!%&#!%!-%&),!/7!&,V!(EED,EK!7%'(*(+%+,#!I/+2!I6!B/*(+('%*!
#(E'/D-E,E! *(&Z(&)! +/),+2,-! '-(5,! B-,$,&+(/&K! 5%-(+(5,! /-! %$(%+(/&! E,'D-(+6! V(+2! +2,! '/5I%+!
%)%(&E+!(--,)D*%-!5()-%+(/&@!"&#!+2,6!%-,!%*E/!7%'(*(+%+,#! I6!+2,!%(5! /7!+,'2&/*/)6!EDBB*(,-E!+/!
,^B%&#!5%-Z,+!E2%-,E!/-!#,$,*/B!&,VK!,5,-)(&)!5%-Z,+EK!+2-/D)2!#(E'/D-E,E!/7!m#D%*!BD-B/E,EnK!
m'($(*(%&!EB(**J/$,-!,77,'+En!%&#!+2,!&,,#!+/!-,E(E+!+2,!m7-%)5,&+%+(/&n!/7!+2,!4D-/B,%&!E,'D-(+6!
5%-Z,+! 7%',#! V(+2! '/5B,+(+(/&! 7-/5! "E(%&! '/D&+-(,E! Q[()/K! %&#!O,%&#,EI/WK! <=>=l! 4D-/B,%&!
S/55(EE(/&K!<=><IR@!

12(E!+-,&#!+2,&!)/,E!I,6/&#!+2,!(EED,!/7!I/-#,-!'/&+-/*K!%&#!E/!+2,!(&+,-,E+!(&!'/&+-%'+E!
B,-+%(&(&)!+/!4T!,&+-6!)/$,-&%&',! '%&!I,!E,,&!%E!%!),&,-%*!(5B*('%+(/&!/7!+2,!V(#,&(&)!/7!+2,!
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"8.90:;!<=<=! 8!>@A! ! B@!<g!

E,'D-(+6!5%-Z,+!Q9I(#@R@!\/-!E/5,!6,%-E!&/VK!+-%#(+(/&%*!#,7,&',!(&#DE+-(%*!'/&)*/5,-%+,E! 2%$,!
I,,&! -,*%I,**(&)! +2,5E,*$,E!%E!mE,'D-(+6! (&#DE+-(%*! %'+/-En! '/&',-&,#! V(+2! +2,! I/-#,-! '/&+-/*!
&,,#E!/7!+2,!4T!%&#!(+E!.,5I,-!F+%+,E!QO,%&#,EI/WK!<=>`R@!"&#!V2(*,!+2,!5%-Z,+!7/-!4T!I/-#,-!
'/&+-/*!(E!%*E/!'2%-%'+,-(W,#!I6!5%&6!F.4EK!+2,!B/*(+('%*!%&#!,'/&/5('!)-%$(+6!/7!+2,!*%-),!%'+/-E!
/7!+2,!#,7,&',!(&#DE+-6!%*E/!2%E!%!E()&(7('%&+!,77,'+!/&!+2,!#6&%5('E!/7!+2,!5%-Z,+!7/-!4T!I/-#,-!
'/&+-/*! QO/&,EK! <=>`R@! 9&#,,#K! %E! [,&! N%6,E! &/+,#! %*-,%#6! (&! <==`l! m+2,! E,'D-(+6J(&#DE+-(%*!
'/5B*,^!2%E!#,$,*/B,#!%E!+2,!+-%#(+(/&%*! I/D&#%-(,E!I,+V,,&! ,^+,-&%*!E,'D-(+6!Q5(*(+%-6R!%&#!
(&+,-&%*!E,'D-(+6!QE,'D-(+6!E,-$(',ER!%&#!*%V!,&7/-',5,&+!QB/*('(&)R!2%$,!,-/#,#n!QN%6,EK!<==`R@!

!

; :; :9$T"(K5,*#$ %5"")+:$ R&5A"5$ (&'*5&0$ 1+$ *-"$ 'K5*K5,'?$ &4$ 1$ 2K5&)"1'$

+"(K5,*#$,'AK+*5#$

12,!4D-/B,%&!S/55(EE(/&!2%E!(&$,E+,#!5D'2!(&!+-6(&)!+/! '-,%+,!%! '/55/&J4D-/B,%&!E,'D-(+6!
(&#DE+-6@!9&! \,I-D%-6!<==_K!+2,!S/55(EE(/&! )-%&+,# !o`f!5(**(/&!+/!+2,!3-,B%-%+/-6!"'+(/&!7/-!
F,'D-(+6! L,E,%-'2! EDIE(#(W(&)!A?! B-/h,'+E! I,+V,,&! <==_! %&#! <==`@! 9&! <==aK! +2,! 4D-/B,%&!
S/55(EE(/&! *%D&'2,#! (+E! 7(-E+! 4D-/B,%&! F,'D-(+6! L,E,%-'2! 3-/)-%55,! D&#,-! +2,! 2,%#(&)! /7!
mF,'D-,! F/'(,+(,EG! B-/+,'+(&)! 7-,,#/5! %&#! E,'D-(+6! /7! 4D-/B,! %&#! (+E! '(+(W,&E! Q4D-/B,%&!
S/55(EE(/&K!<=<=IR@!

12,!4FL3!7/**/V,#!%!7/D-J6,%-!B,-(/#!V2,-,!+2,!E+-%+,)('!B-(/-(+(,E!)D(#(&)!+2,!L,E,%-'2!
3-/)-%55,! 2%#! I,,&! #,$,*/B,#! +2-/D)2! E,$,-%*! S/55(EE(/& J(&(+(%+,#! ,^B,-+! 7/-D5E@! 12,E,!
(&'*D#,#!+2,!<==A!0-/DB!/7!3,-E/&%*(+(,E!Q0/3RK!+2,!<==f!4D-/B,%&!F,'D-(+6!L,E,%-'2!"#$(E/-6!
[/%-#!Q4FL"[RK!%&#K!%*/&)E(#,!+2,!*%D&'2!/7!+2,!L,E,%-'2!3-/)-%55,!(+E,*7K!+2,!<==a!4D-/B,%&!
F,'D-(+6!L,E,%-'2!9&&/$%+(/&! \/-D5!Q4FL9\R@!12,6!V,-,! %**!5,%&+!+/!#,$,*/B!%&#!E+-,&)+2,&!%!
BDI*('JB-($%+,!#(%*/)D,!V(+2(&!+2,!-,E,%-'2!B-/)-%55,@!N/V,$,-K!V2%+!+-%&EB(-,#!#(#!&/+!(&'*D#,!
%**!Z(&#E!/7!B-($%+,!%'+/-EK!ID+!-%+2,-!+2/E,!7-/5!+2,!*%-),E+!E,'D-(+6!%&#!#,7,&',! '/5B%&(,E!(&!
4D-/B,@!12DEK!/D+!/7!+2,!\/-D5]E!`f!V/-Z(&)!)-/DB!5,5I,-EK!/&*6!+2-,,!V,-,!5,5I,-E!/7!+2,!
4D-/B,%&!3%-*(%5,&+K!V2(*,K!I6!'/&+-%E+K!2()2J*,$,*!-,B-,E,&+%+($,E!7-/5!+2,!5%h/-!%'+/-E!/7!+2,!
4D-/B,%&!%-5E!(&#DE+-6!V,-,!)-%&+,#!E,%+E!/&!%**!/7!+2,!7/-D5E!QN%6,EK!<==?R@!

12(E!V%E!%*E/!-,7*,'+,#!(&!+2,!B/*('6!-,'/55,&#%+(/&!/7!+2,!7/-D5E@!:&!+2,!0/3!%#$(E(&)!
/&! +2,! 7D+D-,! B-(/-(+(,E! /7! +2,! 4D-/B,%&! F,'D-(+6! L,E,%-'2! 3-/)-%55,K! +2,! S/55(EE(/&! 2%#!
(&$(+,#! /&! I/%-#! -,B-,E,&+%+($,E! 7-/5! "(-IDEK! 12%*,EK! ["4! F6E+,5E! %&#! \(&5,''%&('%@! :&! +2,!
4FL"[ K!2%#! I,,&! (&$(+,#! -,B-,E,&+%+($,E!7-/5! "(-IDEK!12%*,EK! ["4!F6E+,5EK! \(&5,''%&('%K!%&#!
F%7-%&K!%&#!/&!4FL9\!V,-,!-,B-,E,&+%+($,E!7-/5!\(&5,''%&('%K!"(-IDEK!F%7-%&!%&#!12%*,E@!F(5(*%-*6K!
7/-!+2,!#,$,*/B5,&+! /7!+2,!4T]E!F,'D-(+6!9&#DE+-(%*!3/*('6K!%&&/D&',#! (&!<=><K!-,B-,E,&+%+($,E!
7-/5!\(&5,''%&('%K!"(-IDE!%&#!12%*,E!2%#!I,,&!(&$(+,#@!!

[,E(#,E! +2,! '/5B/E(+(/&! /7! ,%'2! /7! +2,E,! 7/-D5EK! +2,! +-%h,'+/-6! /7! +2,! '/55,-'(%*!
(&+,-,E+E!(&+/!4T!B/*('(,E!V%E!%*E/!7%'(*(+%+,#!I6!+2,!7%'+!+2%+!,%'2!/7!+2,!7/-D5E!-,'/)&(W,#!%&#!
ID(*+!DB/&!+2,!-,'/55,&#%+(/&E!/7!+2,!,%-*(,-!/&,E@!12DEK!+2,!0/3!V%-&,#!+2%+!q+(5,!(E!/7!+2,!
,EE,&',@!4D-/B,!&,,#E!+/!%'+!XD('Z*6!(7!(+!(E!+/!-,5%(&!%+!+2,!7/-,7-/&+!/7!+,'2&/*/)6!-,E,%-'2K!%&#!
(7!(&#DE+-6!(E!+/!I,!%I*,!+/!,^B*/(+!+2,!-,ED*+E!'/5B,+(+($,*6!(&!-,EB/&E,!+/!+2,!-%B(#*6!,5,-)(&)!



12,!3/*(+('%*!4'/&/56!/7!4&+-6!0/$,-&%&',! ! "#$%&'(&)!"*+,-&%+($,!.()-%+(/&!
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&,,#E! 7/-! E/B2(E+('%+,#! E,'D-(+6J-,*%+,#! B-/#D'+Eq! Q0/3K! <==AR@! 4FL"[]E! -,'/55,&#% +(/&!
(#,&+(7(,#!7/D-!m5(EE(/&!%-,%En!7/-!7D+D-,!E,'D-(+6!-,E,%-'2K!&%5,*6G!I/-#,-!E,'D-(+6l!B-/+,'+(/&!
%)%(&E+!+,--/-(E5!%&#!/-)%&(W,#!'-(5,l!'-(+('%*!(&7-%E+-D'+D-,!B-/+,'+(/&l!%&#!-,E+/-(&)!E,'D-(+6!(&!
'%E,!/7!'-(E(E@!!

.(--/-(&)! +2,! 0/3 J-,B/-+K! 4FL9\! %*E/! ,5B2%E(W,#! +2, ! &,,#! m+/! I-(&)! +/),+2,-! %+! %!
4D-/B,%&! *,$,*! +2,! r#,5%&#r! %&#! rEDBB*6r! E(#,E! (&! /-#,-! +/! h/(&+*6! #,7(&,! '/55/&*6! %)-,,#!
E+-%+,)('!*(&,E!/7!%'+(/&!7/-!4D-/B,%&!E,'D-(+6!-,E,%-'2nK!%&#!+/!(&'-,%E,!EDBB/-+!7/-!+,'2&/*/)(,E!
+2%+!+2,!%'+/-E!7-/5!+2,!4D-/B,%&!E,'D-(+6!%&#!#,7,&',!E,'+/-!V%E!(+E,*7!B-/#D'(&)!%&#!E,**(&)K!
ED'2!%E!ED-$,(**%&',!%&#!&%$()%+(/&!E%+,**(+,EK!#-/&,EK!%D+2,&+('%+(/&!+,'2&/*/)(,EK!I(/5,+-('E! %&#!
5/+(/&!E,&E/-!E6E+,5E!Q4FL"[K!<==`R@!

F(5(*%-*6K!4FL9\]E!+2(-#!V/-Z(&)!)-/DB!/&!I/-#,-!E,'D-(+6!-,'/55,&#,#! (&'-,%E,#!7D&#(&)!
+/!-,E,%-'2!%&#!#,$,*/B5,&+!+/!I/-#,-!'/&+-/*!+,'2&/*/)(,EK!E(&', !m%D+2/-(+(,E!(&$/*$,#!(&!I/-#,-!
ED-$,(**%&',! %'+($(+(,En! &,,#,#! %! +,'2&('%*! 7-%5,V/-Z! '%B%I*,! /7!m'/&E(#,-%I*6! (5B-/$,! +2,(-!
E(+D%+(/&%*!%V%-,&,EEn@! 12(E!%V%-,&,EEK! +2,! \/-D5! '/&+(&D,#K!'/D*#! -,XD(-,! #,B*/65,&+! /7!
#-/&,EK!I(/5,+-('EK! &,V! +,'2&/*/)6! -%#%-E! %&#! E%+,**(+,E!Q4FL9\K! <==?R@!9&! <==aK!7/**/V(&)! +2,!
4FL9\J!,'/55,&#%+(/&EK!%! '/55/& J4D-/B,%&!4FL3!V%E!,E+%I*(E2,#!V(+2!%!o>K_! I(**(/&! ID#),+!
7-/5! <==aJ>A! +2-/D)2! +2,! \3a! B-/)-%5K! ,&+(+*,#! mF,'D-,! F/'(,+(,EG! B-/+,'+(&)! 7-,,#/5! %&#!
E,'D-(+6!/7!4D-/B,!%&#!(+E!'(+(W,&En!Q4D-/B,%&!S/55(EE(/&K!<=<=IR@!9+!(&'*D#,#!+2,!EDIE(#(W(&)!/7!
Af!B-/h,'+E!(&!<==g!%&#!ag!B-/h,'+E!(&!<==?@!QH,5I,-)J3,#,-E,&K!<=>AR@!

! 9&!%!<=>=!S/55D&('%+(/&K!+2,!S/55(EE(/&!2%#!7/-5D*%+,#!%5I(+(/&E!7/-!(&+,)-%+(&)!%&#!
2%-5/&(W(&)!(&#DE+-(%*!B/*('6!(&!/-#,-!+/!I//E+!'/5B,+(+($,&,EE@!12-/D)2!+2,5%+('!2,%#*(&,E!*(Z,!
m4D-/B,!&,,#E!(&#DE+-6nK!mF+-,&)+2,&(&)!+2,!E(&)*,!5%-Z,+n!%&#!mS%B(+%*(E(&)! /&!)*/I%*(W%+(/&n!
+2,! (&#DE+-(,E! /7! E,'D-(+6! %&#! EB%',! V,-,! E(&)*,#! /D+K! %5/&)! /+2,-EK! %E! 2%$(&)! B/+,&+(%*! 7/-!
)-/V+2K!+2DE!&,,#(&)!EDIE(#(E(&)!7-%5,V/-ZE@!FB%',K! (&!B%-+('D*%-K!V%E!7-%5,#!%E!m%!#-($,-!7/-!
(&&/$%+(/&!%&#! '/5B,+(+($,&,EE! '%B%I*,!/7!7D*7(**(&)! '-(+('%*! '(+(W,&!E,'D-(+6!&,,#En!Q4SK!<=>=%R@!
"*()&,#!V(+2!+2,!$(,VE!/7!'/55,-'(%*!E,'D-(+6!'/5B%&(,EK!+2(E!S/55D&('%+(/&!%*E/!%&&/D&',#!%!
#,#('%+,#!F,'D-(+6!9&#DE+-(%*!3/*('6K!V2('2!V%E!#D*6!*%D&'2,#!(&!%!S/55(EE(/&!F+%77!k/-Z(&)!3%B,-!
(&!<=><@!

N,-,K!+2,!4D-/B,%&!S/55(EE(/&!E+%+,#!+2%+!m"! '/5B,+(+($,!4T!E,'D-(+6! (&#DE+-6! (E!+2,!
+(2/#,#(%$#2*%Z1-%2(2!/7!%&6!$(%I*,!4D-/B,%&!E,'D-(+6!B/*('6!%&#!7/-!,'/&/5('!)-/V+2!(&!),&,-%*n!
Q4D-/B,%&! S/55(EE(/&K!<=><I R@! 12,! 4D-/B,%&! I/-#,-! E,'D-(+6! 5%-Z,+! (E! '*,%-*6! E+%+,#! %E! %&!
,5,-)(&)!5%-Z,+!V(+2!B/+,&+(%*!7/-!)-/V+2@!12DEK!+2,!#/'D5,&+!&/+,E!+2,!B/+,&+(%*!/7!%$(%+(/&K!
5%-(+(5,!%&#! I/-#,-!E,'D-(+6K!%&#! ,E+(5%+,E!+2,!4D-/B,%&!I/-#,-!E,'D-(+6!5%-Z,+!%+! I,+V,,&!
o_Kf!i !ofKf!I(**(/&K!%&#!+2,!)*/I%*!5%-Z,+!+/!I,!V/-+2!o?K?!I(**(/&!Q9I(#@R@!12(E!(&'*D#,#!+,'2&/*/)(,E!
*(Z,![/-#,- JB,-(5,+,-!(&+,-/B,-%I*,!'/55D&('%+(/&!E6E+,5EK!;(-+D%*!I/-#,-!E6E+,5EK!S2,'ZB/(&+K!
7,&',! %&#! I%--(,-! 2%-#V%-,K![/-#,- JB,-(5,+,-! B,/B*,! E'-,,&(&)! E6E+,5EK![/-#,- JB,-(5,+,-!
B,/B*,! %&#! V/-Z7/-',! I(/5,+-('! (#,&+(7('%+(/&! E6E+,5EK! %&#![/-#,- JB,-(5,+,-! '/&E+-D'+(/&!
B-/h,'+E!Q9I(#@R@!"*+2/D)2! *%+,-! #(E%BB/(&+,#! I6!+2,!S/55(EE(/&]E! -,h,'+(/&! /7! EDIE(#(E(&)! +2,!
(&#DE+-6!%''/-#(&)!+/!(+E!/V&!2()2!,^B,'+%+(/&E!QO/&,EK!<=>`RK!%+!+2,!+(5,K!+2,!*/II6!)-/DBE!/7!+2,!
I/-#,-!E,'D-(+6!'/5B%&(,EK!+2,!4D-/B,%&!:-)%&(W%+(/&!7/-!F,'D-(+6!Q4:FR!%&#!+2,!"EE/'(%+(/&!/7!
",-/FB%',! %&#! 8,7,&',! "EE/'(%+(/&E! /7! 4D-/B,! Q"F8R! V,-,! m#,*()2+,#n! +/!V,*'/5,! +2,! m*/&)!
%V%(+,#! F,'D-(+6! 9&#DE+-(%*! 3/*('6Kn!%E! E+%+,#! I6! +2,! 4:F!Q9I(#@R! 9&! %! E(5(*%-! 5%&&,-K! +2,! "F8!
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#,E'-(I,#!+2,!B/*('6!%E!%!m)(%&+!E+,B!7/-V%-#!+/V%-#E!D&*/'Z(&)!+2,!B/+,&+(%*!/7!4D-/B,]E!F,'D-(+6!
9&#DE+-6n!%&#!,^B-,EE,#!,^B,'+%+(/&E!/7!mV/-Z(&)!'*/E,*6!V(+2!+2,!4D-/B,%&!S/55(EE(/&!/&!+2,!
#,+%(*E!/7!+2,!B-/B/E%*E!%&#!+/!'/&+-(ID+(&)!+/!+2,(-!(5B*,5,&+%+(/&n!Q"F8K!<=><R@!

!

J#31'*%>%[ %L-'3* %+(2,'-+,('$%(2%,"*%4-'\*,%0('%56%G('/*'%+(2,'(A%

12,!B-,E,&+!-,B/-+!7/'DE,E!/&!-,/''D--(&)!%'+/-E!/&!+2,!4T!5%-Z,+!7/-!I/-#,-!'/&+-/*!Q\()D-, !`R!
7-/5!+2,! E,'+/-E!/7!I(/5,+-('E!%&#!9S1K!E,'D-(+6!%&#!#,7,&',K!%&#!EB%',@!12-/D)2!'/&+-%'+E!7/-!
I/-#,-! '/&+-/*K! '/5B%&(,E! 7-/5! +2,E,! E,'+/-E! 7%'(*(+%+,! +2,!#(EE/*D+(/&K! -,# ,7(&(+(/&! /-! -,J
+,--(+/-(%*(W%+(/&!/7!,&+-6!)/$,-&%&',@!FD'2!'/&+-%'+E!+2,&!,5I,#!I/-#,-!+-%&E7/-5%+(/&E!(&!V2%+!
V,!'%&!'%**!+2,!5%-Z,+!7/-!I/-#,-!'/&+-/* K!V2('2!(E!'2%-%'+,-(W,#!I6!#6&%5('E!/7!EDBB*6K!#,5%&#K!
*/%&E!%&#! '/5B,+(+(/&@![ /+2!&%+(/&%*! )/$,-&5,&+E!%&#!4T! (&E+(+D+(/&E!%-,! -,EB/&E(I*,!7/-!+2,!
5%&6!+,&#,-E!+2%+!'/5B%&(,E!-,EB/&#!+/K!%&#!+2,!5%-Z,+!7/-!I/-#,-!'/&+-/*!(E!+2,-,7/-,!(&+(5%+,*6!
'/&&,'+,#!+/! I/+2!Z(&#E! /7!,'/&/5(,E@!8D,!+/!+2,!5D*+(E,'+/-%*! '2%-%'+,-! /7!+2(E!5%-Z,+K!+2,!
'/&+-%'+E! $%-6! )-,%+*6! (&! '2%-%'+,-!%&#! '/5B*,^(+6!V2,&! (+! '/5,E! +/! E,-$(',E! EDBB*(,#K!+2,(-!
5%+,-(%*!E'/B,K!+2,!'/5B%&(,E! (&$/*$,#!%&#!+2,! '/5B*,^(+6! /7!+2,!B/*(+('%*! ,'/&/5('! (&+,-,E+E!
(&$/*$,#@!

"**! /7! +2,E,! E,'+/-E! %-,! '2%-%'+,-(W,#! I6! '/5B*,^! 7/-5E! /7! /V&,-E2(BK! (&'*D#(&)!
'/&)*/5,-%+,EK! h/(&+! $,&+D-,E! %&#!F.4E@! F,$,-%*! /7! +2,! I()),E+! '/-B/-%+,! %'+/-E! /&! +2(E!
5D*+(E,'+/-%*!5%-Z,+!BD-ED,!'/&)*/5,-%+, !E+-%+,)(,E!(&$/*$(&)!B%-,&+! '/5B%&(,E!%&#!5D*+(B*,!
EDIE(#(%-(,E! EB-,%#! %'-/EE! E,$,-%*! (&#DE+-(,E! (&! /-#,-! +/! (&'-,%E,! +2,(-! B/+,&+(%*! 5%-Z,+E! %&#!
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'/&+-%'+! B/-+7/*(/E@!12DEK! 12%*,E! '/5B*,+,#! +2,! %'XD(E(+(/&! /7! 0,5%*+/! (&! <=>?! +2,-,I6!
E+-,&)+2,&(&)!(+E!B/E(+(/&!/&!+2,!)*/I%*!5%-Z,+!/7!(#,&+(+6!%&#!E,'D-(+6!Q12%*,EK!<=>?%R@!:&*6!+V/!
6,%-E!,%-*(,-K!0,5%*+/K!(&!+D-&K!2%#!%'XD(-,#!+2,! '/5B%&6!A.]E!9#,&+(+6!5%&%),5,&+!IDE(&,EE!
%&#! (+E! EB,'(%*(+6! /7! I(/5,+-('! +,'2&/*/)6! 7/-! )/$,-&5,&+%*! %&#! '/55,-'(%*! %'+/-E! Q0,5%*+/K!
<=>aR@!12,!5D*+(E,'+/-%*!5%-Z,+!7/-!I/-#,-!'/&+-/*!+2DE!EB%&E!%'-/EE!E,$,-%*!2()2*6!'/5B,+(+($,K!
'%B(+%*J(&+,&E($,!%&#!$/*%+(*,!5%-Z,+E!'2%-%'+,-(W,#!I6!B-/',EE,E!/7!ID6(&)K!I-%&'2(&)!/77K!5,-)(&)!
+2-/D)2!h/(&+!$,&+D-,EK!/- !EDIJ'/&+-%'+(&)!+/!/+2,-!5%-Z,+!%'+/-E@!!

"E!7/-!EDIE(#(%-(,EK!"(-IDEK!7/-!,^%5B*,K!#($(#,E!(+E!B-/#D'+E!(&+/!5%-Z,+E!/7!'/55,-'(%*!
%(-'-%7+K! 2,*('/B+,-EK! #,7,&',K! EB%',! %&#! (&&/$%+(/&@! 12,E,! %-,! +2,&! +%-),+,#! I6! EDIE(#(%-6!
'/5B%&(,EK! ED'2! %E!"(-IDE! N,*('/B+,-EK! "(-IDE! 8,7,&',! P! FB%',K! "1LK! F+,*(%! ",-/EB%',K! 4*I,!
\*DW,D)V,-Z,K! "(-IDE!S/-B/-%+,!O,+EK! "(-IDE! .(*(+%-6K!3%&%$(%! "(-'-%7+K!N,*(I-%E!%&#! "(-IDE!Tj@!
F(5(*%-*6K!9+%*(%&!H,/&%-#/!%*E/!#($(#,E! (+E!B-/#D'+E! (&+/!7/D-!#($(E(/&EG!4*,'+-/&('EK!2,*('/B+,-EK!
%(-'-%7+EK!%,-/E+-D'+D-,E!%&#! '6I,-!E,'D-(+6@!12,E,!%-,!+2,&!+%-),+,#! I6!EDIE(#(%-6! '/5B%&(,EK!
(&'*D#(&)! ID+! &/+! *(5(+,#! +/! "D)DE+%k,E+*%&#K! .[8"K! "1LK! 1,*,EB%W(/K! 12%*,E! "*,&(%! FB%',K!
H,/&%-#/!TF!N/*#(&)@K!F4H4c!0%*(*,/K!F:043"K!"D)DE+%k,E+*%&#!N/*#(&)EK!F,*,^!4F!9&+,-&%+(/&%*K!
"*,&(%! ",-5%''2(K! F(E+,5(! F/7+V%-,! 9&+,)-%+(K! \(&5,''%&('%! TjK! \(&5,''%&('%! 0-/DB! F,-$(',EK!
\(&5,''%&('%! \(&%&',!1,*,EB%W(/!N/*#(&)K!8%+%EB%W(/K!8%+%5%+!QFD(EE,RK!H,/&%-#/!TjK! "&E%*#/!
"-),&+(&%!F@"@K!"*,&(%!N,**%EK!F,*,^!F,&E/-E!%&#!"(-I/-&,!F6E+,5EK!+/!&%5,!ID+!%!7,V@!

"*+2/D)2! BDI*('! (&E+(+D+(/&E! %-,! (&+,)-%*! 7/-! +2,! B-/',EE,E! V2,-,I6! +2,! '/&E+-D'+(/&K!
5%(&+,&%&',! /-! /B,-%+(/&! /7! I/-#,-! '/&+-/*! (&7-%E+-D'+D-,! (E!-,E,%-'2,#K! #,$,*/B,#! %&#!
/D+E/D-',#K! +2,! '/5B%&(,E! +2,5E,*$,E! '%&! %*E/! I,! $,-6! B-/J%'+($,@! F/5,! /7! +2,(-! %++,5B+,#!
(&7*D,&',!/&!B/*('6J5%Z(&)!'%&!I,!/IE,-$,#!$(%!+2,!1-%&EB%-,&'6!L,)(E+,-K!V2,-,!+2,!'/5B%&(,E!
$/*D&+%-(*6!-,)(E+,-!%'+($(+(,E!%&#!(&7/-5%+(/&@!9&+,)-(+6k%+'2!2%E!'/5B(*,#!+2(E!(&7/-5%+(/&K!%&#!
+2-/D)2!(+K!(+!(E!B/EE(I*,!+/!'%E+!%&!(&'/5B*,+,!)%W,!(&+/!2/V!'/55,-'(%*!(&+,-,E+E!(&!I/-#,-!'/&+-/*!
+,'2&/*/)6!E,,Z!+/!B*%',!+2,5E,*$,E!(&!+2,!5%'2(&,!-//5!/7!4T!5D*+(*,$,*,#!)/$,-&%&',@!

;:; :I $%&3)1'#$)5&4,0"+$

:IE,-$(&)!+2,!*%-),E+!'/&+-%'+E!%5/&)!+2,!E%5B*,#!#%+%!-%&)(&)!7-/5!<=><J<=>gK!(+!(E!'*,%-!+2%+!
%! E5%**! 2%&#7D*! /7! 4D-/B,%&! '/5B%&(,E! E+%&#! 7/-! +2,! $%E+! 5%h/-(+6! /7! +2,E,! *%-),JE'%*,!
(&7-%E+-D'+D-%*!B-/h,'+E@!"E!V(**!I,!#,+%(*,#!(&!E,'+(/&E!_!%&#!fK!+2,E,!'/5B%&(,E!2%$,!7,%+D-,#!/&!
5D*+(B*,! *,$,*E! V2,&! (+! '/5,E! +/! 4T! ,&+-6! )/$,-&%&',! -,%*(W,#! +2-/D)2! +2,! #,$,*/B5,&+K!
5%(&+,&%&',! %&#! ,$/*D+(/&! /7! (&+,-/B,-%I*,! (&7/-5%+(/&! E6E+,5E! %&#! +2,! 4TL:FTL! E6E+,5@!
"''/-#(&)*6K!+2,E,!%'+/-E!%-,!I-(,7*6!(&+-/#D',#!I,*/V@!!

"(-IDE!(E!%!B%&J4D-/B,%&!%,-/EB%',!%&#!#,7,&',!'/5B%&6K!5/E+*6!I%E,#!(&!0,-5%&6!%&#!
\-%&',@!9&!<=>gK!(+!2%#!-,$,&D,E!/7!o`_I&!Q"(-IDEK!<=>?%R!%&#!'D--,&+*6!,5B*/6E!/$,-!>A=K===!
B,/B*, !Q\/-I,EK!<=>?R@!\/D&#,#!(&!>??gK!(&!<==_!"(-IDE!+//Z!+2,(-!7(-E+!5%h/-!I/-#,-(&)!'/&+-%'+!
'-,%+(&)!%&!(&+,)-%+,#!I/-#,-!E6E+,5!7/-!L/5%&(%K!(&!*(&,!V(+2!4T!5,5I,-E2(B!-,XD(-,5,&+EK!%+!%!
'/E+! /7! oaA_5! Q"ZZ,-5%&K! <=>`R@! 1/#%6K! (&+,)-%+,#! I/-#,-! E6E+,5E! %-,! hDE+! /&,! %-,%! /7!
EB,'(%*(W%+(/&!Q"(-IDEK!<=>?I RK!%*/&)E(#,!%! '/5B-,2,&E($,!EB%',!B-/)-%55,!V(+2!%!&D5I,-! /7!
EDIE(#(%-6! '/5B%&(,E! (&'*D#(&)! "-(%&,! FB%',! %&#! "E+-(D5! 0.[N@! 9&! <=>f! %*/&,K! +2(E! E,+! /7!
'/5B%&(,E! V/&! '/&+-%'+E! V/-+2! /$,-! oa==5! 7/-! E%+,**(+,! '/&E+-D'+(/&! D&#,-! +2,! S/B,-&('DE!
B-/h,'+!Q4F"K!<=>?%R@!"(-IDE!-,B/-+,#!2%$(&)!>A!*/II6(E+E!B*%',#!(&![-DEE,*EK!,E+(5%+(&)!+2,(-!'/E+E!



12,!3/*(+('%*!4'/&/56!/7!4&+-6!0/$,-&%&',! ! "#$%&'(&)!"*+,-&%+($,!.()-%+(/&!
0/$,-&%&',! !

"8.90:;!<=<=! 8!>@A! ! B@!A<!

+/!I,+V,,&!o> @f= =@===!%&#!o>@a_?@===!Q"(-IDEK!<=<=R:$12,!B,-E/&!V(+2!+2,!5%(&!-,EB/&E(I(*(+6!
7/-! 4T! -,*%+(/&E! (E! +2,! F,&(/-! ;(',! 3-,E,(#,&+! %&#! N,%#! /7! 4D-/B,! %&#!b"1:! "77%(-EK! b%+2%*(,!
4--%-#@! \()D-,! a! $(ED%*(W, E! +2,! 5,,+(&)E! "(-IDE! 2%$,! 2%#! V(+2! S/55(EE(/&! -,B-,E,&+%+($,E!
I,+V,,&!<=>f J<=>?@$

!

J#31'*%R%I%!#4*A#2*%(.*'%U#'G1$%4**,#23$%D#,"%F(44#$$#(2%'*&'*$*2,-,#.*$E%:;H?I:;H] %

"'',&+D-, K!/-()(&%**6!"-+2D-!"&#,-E,&K$(E!%!#()(+%*K!+,'2&/*/)6!%&#!'/&ED*+%&'6!E,-$(',E!'/5B%&6!
7/D&#,#!(&!8,&5%-Z!(&!>?g?K!ID+!I%E,#!(&!8DI*(&!E(&',!<==?@!k(+2!%!<=>g!-,$,&D,!/7!sA?@`I&!
Q"'',&+D-,K! <=>?RK! +2,! '/5B%&6! 2%E! /$,-! _f=@===! ,5B*/6,,E !Q\/-I,EK! <=>?IR@! "'',&+D-,! 2%E!
B%-+&,-,#! ,^+,&E($,*6! V(+2! ./-B2/! %E!B%-+! /7!12,! [-(#), A! ' /&E/-+(D5! +2-/D)2! V2('2!(+! V%E!
%V%-#,#!%!+2-,,J6,%-!7-%5,V/-Z!'/&+-%'+K!V/-+2!%!+/+%*!/7!o!<a@f`g@?a>K!7/-!+2,!5%(&+,&%&',!/7!
+2,!4T]E!;9FJE6E+,5@!9&!<=>fK!"'',&+D-, !V%E!%*E/!'/&+-%'+,#!+/!'/&E+-D'+!I/+2! +2,!4T]E!E,'/&#!
),&,-%+(/&!F'2,&),&!9&7/-5%+(/&!F6E+,5!QF9F!99RK!V/-+2!o<K<5 K!%E!V,**!%E!+2,!'/&+-%'+!7/-!E6E+,5!
5%(&+,&%&',!%&#!DE,-!+-%(&(&)!7/-!+2,![(/5,+-('!9#,&+(+6!.%&%),5,&+!F6E+,5!Q[9.FR!E,+!DB!I6!
+2,!T&(+,#!b%+(/&E!N()2!S/55(EE(/&,-!7/-!L,7D),,E!QTbNSLR@!

12,! '/5B%&6!%*E/!*,#!+2,!;9F!B-/h,'+K!%*/&)E(#,!5%&6!/+2,-E!(&!+2,!I/-#,-!(&#DE+-6!Q"'',&+D-,K!
<=>AR@!"'',&+D-,!2%E!-,B/-+,#!>_!5,,+(&)E!V(+2!S/55(EE(/&!-,B-,E,&+%+($,E!Q\()D-,!gR!%&#!2%E!%!
*/II6! ID#),+ !,E+(5%+,#!I,+V,,&!o`== @===!%&#!o`??@???@!12,6!/&*6!-,B/-+!/&,!*/II6(E+K![%I%-%!
k6&&,K!V2/!(E!8(-,'+/-!7/-!+2,!4T!0/$,-&5,&+!L,*%+(/&E@!



12,!3/*(+('%*!4'/&/56!/7!4&+-6!0/$,-&%&',! ! "#$%&'(&)!"*+,-&%+($,!.()-%+(/&!
0/$,-&%&',! !

"8.90:;!<=<=! 8!>@A! ! B@!AA!

!

J#31'*%=%I%U++*2,1'*%4**,#23$%D#,"%F(44#$$#(2%'*&'*$*2,-,#.*$E%:;H?I:;HR%

!

"+/E!(E!%!\-,&'2!9S1!%&#!I(/5,+-('E!+,'2&/*/)6!'/5B%&6K!7/D&#,#!(&!>?g<@!9&!<=>gK!+2,!'/5B%&6!
I/%E+,#! -,$,&D,E! /7! s>>KAI&! %&#! 2%#! ><<@===! ,5B*/6,,E !Q\/-I,EK! <=>?'R@! "+/E!,&+,-,#! +2,!
5%-Z,+!7/-!I/-#,-! (&7-%E+-D'+D-,E!$,-6!,%-*6K!%E!(+!V%E!-,EB/&E(I*,!7/-!+2,!#,$,*/B5,&+!/7!+2,!7(-E+J
),&,-%+(/&! F'2,&),&! (&7/-5%+(/&! F6E+,5! QF9F! 9R@! F(&',! <=>_! (+! 2%E! %*E/! I,,&! (&$/*$,#! (&!
'/&E/-+(D5E!7/-!+2,!F9F!99!E6E+,5!%E!V,**!%E!+2,!DB'/5(&)!4&+-6U4^(+!F6E+,5!Q44FR@!9+E!+,'2&/*/)6!
EDBB*6!(&'*D#,E!(&+,)-%+,#!5%-(+(5,!ED-$,(**%&',!E6E+,5E!V2('2K!+2,6!'*%(5K!%-,!-,EB/&E(I*,!7/-!
E%$(&)!5()-%&+]E!*($,E!+2-/D)2!+2,(-!DE,!I6!+2,!FB%&(E2!'/%E+%*!B%+-/*E!%&#!I/-#,-!)D%-#E!(&!+2,!
.,#(+,--%&,%&!Q"+/EK!<=>aR@!9+E!7/-5,-!S4:!12(,--6![-,+/&!2%E!'/&+-/$,-E(%**6!)/&,!/&!+/!I,'/5,!
\-%&',]E!-,B-,E,&+%+($,!%+!+2,!4T!S/55(EE(/&K!%E!'/55(EE(/&,-!7/-!9&+,-&%*!.%-Z,+E!Q4D-/B,%&!
S/55(EE(/&!<=>?IR@!F(&',!<=>_K! "1:F!2%$,! -,B/-+,#!<=!5,,+(&)E!V(+2!4D-/B,%&!S/55(EE(/&!
-,B-,E,&+%+($,E! Q\()D-,! ?R@! 12,(-! ID#),+! 7/-! +2,E,! 5,,+(&)E!2%E! I,,&! I,+V,,&! o<f @===! %&#!
o_?@???@!12,6!-,B/-+!2%$(&)!%BB-/^(5%+,*6!>=!(&J2/DE,!*/II6(E+E!I%E,#!(&![-DEE,*E@!12,!B,-E/&!
V(+2!+2,!5%(&!-,EB/&E(I(*(+6!(E!"*,^%&#-,!.,&%(EK!V2/!(E!0,&,-%*!F,'-,+%-6!/7!+2,!0-/DB@!

!

J#31'*%] %I%U,($%4**,#23$%D#,"%F(44#$$#(2%'*&'*$*2,,#.*$E%:;H?I:;H] %

H,/&%-#/! Q7/-5%**6! \(&5,''%&('%R! (E! %&! 9+%*(%&! %-5E! %&#! #,7,&',! '/5B%&6! EB,'(%*(W(&)! (&! +2,!
EDBB*6! /7! 2,*('/B+,-E! +/! I/-#,-! %),&'(,E!Q"ZZ,-5%&K! <=>?R@! 9&! <=>gK! (+! -,B/-+,#! -,$,&D,E! /7!
o><K<I&!%&#!_@̀===!,5B*/6,,E !QH,/&%-#/K!<=>?R@!\(&5,''%&('%!(#,&+(7(,#!I/-#,-!5%-Z,+E!%E!%&!
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0/$,-&%&',! !

"8.90:;!<=<=! 8!>@A! ! B@!A_!

(5B/-+%&+!,5,-)(&)!E+-%+,)6!I%'Z!(&!<==?!Q\(&5,''%&('%K!<==?R!%&#!,EB,'(%**6!+//Z!%#$%&+%),!/7!
+2,! 9+%*6JH(I6%! t\-(,&#E2(B! 3%'+]! (&! V2('2! ofI&! V%E! ,%-5%-Z,#! 7/-! B-/$(#(&)! ED-$,(**%&',!
,XD(B5,&+!+/! I,!DE,#! (&! '/5I%++(&)! (--,)D*%-!5()-%+(/&!+/!4D-/B,!QH,5I,-) J3,#,-E,&K!<=>AR@!
H,/&%-#/!2%E!%!EDIE(#(%-6!h/(&+!$,&+D-,!'/5B%&6!'%**,#!1,*,EB%W(/K!/V&(&)!`ap!%&#!V2,-,!\-,&'2!
12%*,E!/V&E! +2,! -,5%(&(&)!AAp@! 12-/D)2 !+2(E!+2,! '/5B%&6! 2%E! I,,&! %I*,! +/! *%&#!E()&(7('%&+!
'/&+-%'+E! V(+2(&! +2,! EB%',! (&#DE+-6!Q1,*,EB%W(/K! <=>?R@!H,/&%-#/! 2%E!-,)(E+,-,# !A! */II6(E+E! (&!
[-DEE,*E!%&#!%!ID#),+!/7!%-/D&#!oA==@===J_==@===!B,-!6,%-@!L,B/&E(I*,!7/-!4T!-,*%+(/&E!(E!+2,!
;(',! 3-,E(#,&+! 7/-! 9&+,-&%+(/&%*! L,*%+(/&EK! .%EE(5/! [%*#(&%+/@! 9+E! -,)(E+,-,#! 5,,+(&)E! V(+2!
S/55(EE(/&!-,B-,E,&+%+($,E!%-,!$(ED%*(E,#!(&!\()D-,!>=@!

!

J#31'*%H;%I%!#4*A#2*%(.*'%L*(2-'/(%4**,#23$%D#,"%F(44#$$#(2%'*&'*$*2,-,#.*$E%:;H?I:;H] %

12%*,E!(E!%!\-,&'2!E,'D-(+6!%&#!#,7,&',!'/5B%&6!7/D&#,#!(&!<===K!+2%+!EB,'(%*(W,E!(&!I(/5,+-('EK!
-%#%-! E6E+,5E! %&#! EB%',! +,'2&/*/)6@! 9&! <=>gK! (+! 2%#! %! -,$,&D,! /7! o>fKgI&! %&#! /$,-! g=@===!
,5B*/6,,E !Q12%*,EK!<=>?IR@!F(&',!<=><K!12%*,E!2%E!I,,&!#,$,*/B(&)!#-/&,!+,'2&/*/)6!7/-!DE,!I6!
\-/&+,^ ! Q"ZZ,-5%&K! <=>?R@! k(+2! 12%*,E]! %'XD(E(+(/&! /7! 0,5%*+/!i ! %! '/5B%&6! EB,'(%*(W(&)! (&!
I(/5,+-('E!V2('2!2%#!(+E,*7!%*-,%#6!(&'/-B/-%+,#!A.]E!9#,&+(+6!.%&%),5,&+!IDE(&,EE!i !+2,6!2%$,!
E2/V&! %! '*,%-! (&+,-,E+! (&! #,$,*/B(&)! +2,(-! '/5B%&6! #/V&! +2(E! *(&,!Q9I(#@R@!12-/D)2! +2,(-! h/(&+!
$,&+D-,!'/5B%&6!12%*,E!"*,&(%!QAAp!/V&,#!I6! H,/&%-#/RK!+2,6!2%$,!%*E/!I,,&!%V%-#,#!5D*+(B*,!
*%-),!'/&+-%'+E!(&!+2,!EB%',!E,'+/-!/$,-!+2,!*%E+!2%*7!#,'%#,K!E,'D-(&)!/$,-!o`==5!(&!S/B,-&('DE!
'/&+-%'+E! I,+V,,&!<=>fJ>g!Q4F"K!<=>?R@!12%*,E!2%$,! -,)(E+,-,#!`! */II6(E+E! (&! [-DEE,*EK!V(+2!%!
ID#),+! /7!%-/D&#!oA==@===K!%&#!%&EV,-(&)!+/!+2,!F,&(/-! ;(',!3-,E(#,&+!7/-!4TK!b"1:!%&#!4T!
-,*%+(/&EK!.%-'!S%+2,*(&,%D@!!

" */&)E(#,!+2,E,K! I/+2!A.!%&#!0,5%*+/!%*E/! -,)(E+,-,#!*/II6(E+E@!12DEK!7-/5!<=>_!%&#!
D&+(*!(+E!+%Z,J/$,-!I6!0,5%*+/K!A.!-,)(E+,-,# $7($,!*/II6(E+EK!/7!V2('2!.%^(5,![D-,%DK!8(-,'+/-!/7!
0/$,-&5,&+! "77%(-E! %&#! 4.4"! V%E! +2,! 5%(&! -,EB/&E(I*,@! 9+E! */II6(&)! ID#),+! V%E! I,+V,,&!
o`==@===!%&#!`??@===@!!0,5%*+/!-,)(E+,-,#!/&*6!/&,!*/II6(E+K!V2/!7-/5!<=>_!2%#!+2-,,!5,,+(&)E!
V(+2!-,B-,E,&+%+($,E!7-/5!+2,!4D-/B,%&!S/55(EE(/&@!12,!B,-E/&!V(+2!5%(&!-,EB/&E(I(*(+6!7/-!+2,!
-,*%+(/&! V(+2! +2,! 4T! V%E! .%-(,! \()%-,**%K! ;3! 9&E+(+D+(/&%*! L,*%+(/&EK! V(+2! %! ID#),+! I,+V,,&!



12,!3/*(+('%*!4'/&/56!/7!4&+-6!0/$,-&%&',! ! "#$%&'(&)!"*+,-&%+($,!.()-%+(/&!
0/$,-&%&',! !

"8.90:;!<=<=! 8!>@A! ! B@!Af!

of=@===!%&#!o!??@???!%+!2,-!#(EB/E%*@!S/5I(&,#K!+2,! */II6(&)! ,77/-+E! /7!A.!%&#!0,5%*+/!/&!
(#,&+(+6!5%&%),5,&+!2%E!I,,&!(&E+-D5,&+%*!(&!ID(*#(&)!12%*,E!5%-Z,+!B/E(+(/&!V(+2(&!+2(E!%-,%@!
\()D-,!>>!E2/VE!A.E!-,)(E+,-,#!5,,+(&)E!V(+2!S/5(5(EE(/&!L,B-,E,&+%+($,E!I,+V,,&!<=>_J<=>a@!

!

!

J#31'*%HH%I%MS%4**,#23$%D#,"%F(44#$$#(2%'*&'*$*2,-,#.*$E%:;HNI:;HR!

9&#-%$(E! %! FB%&(E2!9S1! %&#! '/&ED*+%&'6!%(5(&)! %+! I,'/5(&)! EB,'(%*(E+E! (&! I/-#,-! E,'D-(+6K!
B%-+('D*%-*6!-,)%-#(&)!I(/5,+-('E!7/-!(&+,)-%+,#!I/-#,-!E6E+,5E@!9&!<=>gK!+2,6!%'2(,$,#!-,$,&D,E!
/7! oAK>I&! %&#! ,5B*/6,#! _A@===! B,/B*,! Q9&#-%K! <=>?R@! \/D&#,#! (&! >??AK! +2,! '/5B%&6! V%E!
-,B/-+(&)!%!E()&(7('%&+! (&+,-,E+! (&! I/-#,-!5%-Z,+E! I6!<==g!Q9&#-%K!<==gR@![6!<=>fK!E,'D-(+6!%&#!
#,7,&',!%''/D&+,#!7/-!>?p!/7! '/5B%&6!-,$,&D, !Q"ZZ,-5%&K!<=>`R@!9&#-%!2%$,!I,,&!,EB,'(%**6!
%'+($,!(&!7/-5(&)!%&#!*,%#(&)!'/&E/-+(D5E!(&!+2,!I/-#,-! '/&+-/*!%-,&%l!34LF4TF!%&#!:B,-%+(/&!
F,%2/-E,! I,(&)! +V/! ,^%5B*,E!Q9&#-%K! <=>>R@!9&#-%! -,)(E+,-,#! E(^! */II6E(E+E! (&! [-DEE,*EK! V(+2! %!
ID#),+! I,+V,,&! o?== @===! %&#! o>@===@===@! 12,! 5%(&! -,EB/&E(I*,! 7/-! */II6! /B,-%+(/&E! V%E!
8(-,'+/-!8%$(#!HD,&)/!L(,E'/@!

0.; $V%E! ,E+%I*(E2,#! (&!>?g_!%&#!EB,'(%*(W,E!(&! +2,! EB%',! %&#! #,7,&',! E,'+/-!Q0.;K!
<=<=%R@!9&!<=>gK!+2,!'/5B%&6!2%#!-,$,&D,E!/7!o>?`5K!%&#!,5B*/6,#!>g==!B,/B*,!Q0.;K!<=<=IR@!
8D-(&)!+2,!>??=]E!0.;! I,)%&!+/!#,$,*/B!E6E+,5E!7/-!5(*(+%-6!DE,!/7!E%+,**(+,!&%$()%+(/&!Q0.;K!
<=<=%RK!%&#!E(&',!<=>=K!+2,!'/5B%&6!2%E!V/&!B(*/+E!%&#!E,$,-%*!EDIE,XD,&+!\-/&+,^!'/&+-%'+E!7/-!
+2,!#,$,*/B5,&+K!%&#!,$/*D+(/&!/7!+2,!4TL:FTL!B-/h,'+!Q0.;K!<=<='R@!0.;!2%E!&/+!-,)(E+,-,#!
(+E!%'+($(+(,E!(&!+2,!1-%&EB%-,&'6!L,)(E+,-@!

F%7-%&$(E!%!\-,&'2!%,-/EB%',!%&#!#,7,&',!'/5B%&6!V2('2!'-,%+,#!-,$,&D,E!/7!o<>@fI&!(&!
<=>gK!%&#!-,B/-+,#!,5B*/6(&)!?>@===!B,/B*,!QF%7-%&K!<=>?%R@!9+!V%E!'-,%+,#!(&!<==f!I6!5,-)(&)!
+V/!B-,$(/DE!'/5B%&(,EK!F&,'5%!%&#!F%),5!F"l!$(%!+2(E!2,-(+%),!(+!'*%(5E!+/!I,!+2,!/*#,E+!%(-'-%7+!
5%&D7%'+D-(&)!'/5B%&6!(&!+2,!V/-*#!QF%7-%&!<=>?IR@!12-/D)2!(+E!EDIE(#(%-6!'/5B%&6K!./-B2/K!
F%7-%&!2%E!V/&!%!&D5I,-!/7!(5B/-+%&+!I/-#,-!'/&+-%'+E!(&!+2,!9S1!%&#!I(/5,+-('E!E,'+/-K!ED'2!%E!
+2,!;9F!E6E+,5!Q"'',&+D-,K!<=>ARK!%&#!+2-/D)2!+2,!"-(%&,!0-/DBK!%!h/(&+!$,&+D-,!V(+2!"(-IDEK!(+!(E!
%!*,%#! '/&+-%'+/-!7/-!+2,!4T]E! "-(%&,! f!%&#! `! *%D&'2!7%'(*(+(,EK! '/&&,'+,#!V(+2!+2,!S/B,-&('DE!
B-/)-%55,@!12,!'/5B%&6!F%7-%&!2%E!2,*#!&(&,!5,,+(&)E!V(+2!-,B-,E,&+%+($,E!7-/5!+2,!4D-/B,%&!
S/55(EE(/&!E(&',!<=>_!QE,,!\()D-,!><R@!12,6!2%$,!E,$,&!*/II6(E+E!7/-!+2,E,!+%EZEK!/7!V2('2!.%-(,!
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#,! F%(&+JS2,-/&K! E,&(/-! ;3! (&! 4D-/B,%&! %&#! .D*+(*%+,-%*! "77%(-EK! (E! +2,! B,-E/&! V(+2! +2,! 5%(&!
-,EB/&E(I(*(+6@!12,(-!*/II6!ID#),+!(E!,E+(5%+,#!+/!I,!%-/D&#!o_?f@===@!

!

J#31'*%H:%I%!#4*A#2*%(.*'%P-0'-2%4**,#23$%D#,"%F(44#$$#(2%'*&'*$*2,-,#.*$E%:;H>I:;H] %

N,V*,++J3%'Z%-#!QN3R$(E!%&!"5,-('%&!91S!'/5B%&6!7/D&#,#!(&!>?A?@!9&!<=>gK!(+!2%#!-,$,&D,E!/7!
sfg !I (**(/&!%&#!,5B*/6,#!ff@===!B,/B*,!Q\/-I,EK!<=>?#R@!"E!%!5,5I,-!/7!12,![-(#), A!S/&E/-+(D5K!
(+! '/**%I/-%+,E!V(+2! "'',&+D-,!%&#! ./-B2/! %&#!2%E! -,',($,#!5D*+(B*,!7-%5,V/-Z! '/&+-%'+E!+/!
'-,%+,! +2,! ;9F!#%+%I%E,@!N3! 2%E! -,)(E+,-,#! +V/! (&J2/DE,! */II6(E+EK! /7! V2/5! 9-,&%! [,#&%-('2K!
8(-,'+/-! /7! S/-B/-%+,! "77%(-E! (&! 4D-/B,K! .(##*,! 4%E+! %&#! "7-('%K! (E! +2,! B,-E/&! V(+2! +2,! 5%(&!
-,EB/&E(I(*(+6@!F(&',!<=>_!N3!2%E!-,B/-+,#!>>!5,,+(&)E!V(+2!S/55(EE(/&!-,B-,E,&+%+($,E!%&#!%!
*/II6!ID#),+!I,+V,,&!o_== @===!%&#!o_??@???@!$

! 9[. $(E!%&!"5,-('%&!9S1!'/5B%&6!7/D&#,#!(&!>?>?@!9&!<=>gK!(+!2%#!-,$,&D,E!/7!sa?K̀I& !
Q9[.K! <=>?%R!%&#!,5B*/6E! Ag=@===! B,/B*,! Q\/-I,EK! <=>?,R@! 9[.! 2%E! %! #,#('%+,#! I/-#,-!
5%&%),5,&+!#($(E(/&K!B-/$(#(&)!+,'2&/*/)6!E/*D+(/&E!(&'*D#(&)!-,%*J+(5,!-(EZ!%EE,EE5,&+!Q9[.K!
<=>?IR@!9&!<=>gK!(&!'/**%I/-%+(/&!V(+2!+2,!8%&(E2!.(&(E+-6!/7!\/-,()&!"77%(-E!%&#!8%&(E2!L,7D),,!
S/D&'(*K! (+! '/J#,$,*/B,#! %!3-,#('+($,! ./#,*(&)! /7! .(^,#! .()-%+(/&! \*/VE J+//*K!+2,! .._F()2+K !
#,E()&,#! +/! 7/-,'%E+! +2,! '-,%+(/&! %&#! #(-,'+(/&! /7! 7/-',#! #(EB*%',5,&+K! I%E,#! /&! 5%'2(&,!
*,%-&(&)@!9+!(E!/&,!/7!+2,!5/E+!B-/*(7('%**6!*/II6(&)!'/5B%&(,E!V2,&!(+!'/5,E!+/!E,++(&)!DB!5,,+(&)E!
V(+2! -,B-,E,&+%+($,E! 7/-! +2,! 4D-/B,%&! S/55(EE(/&@!9[.! 2%E! -,)(E+,-,#! &(&,! */II6(E+E! +/!
E+-,&)+2,&!+2,(-!-,*%+(/&E2(B!V(+2!+2,!4TK!/7!V2/5!H(%5![,&2%5K!;(',!3-,E(#,&+!/7!0/$,-&5,&+!
%&#!L,)D*%+/-6!"77%(-E!(&!4D-/B,K!(E!5%(&!-,EB/&E(I*,@!F(&',!<=>_K!+2,6!2%$,!-,B/-+,#!?=!5,,+(&)E!
V(+2!-,B-,E,&+%+($,E!7-/5!+2,!4D-/B,%&!S/55(EE(/&!%&#!2%$,!%&!%&&D%*!*/II6!ID#),+!I,+V,,&!
o>@af=@===!%&#!o>@???@???@!!

! :IE,-$(&)!+2,!-,*%+($,!E(W,K!*/II6(&)!E6E+,5E!%&#!(&+,-%'+(/&E!V(+2!-,B-,E,&+%+($,E!7-/5!
+2,!4D-/B,%&!S/55(EE(/&K!+2,!5/E+!%'+($,!'/5B%&(,E!/&!+2,!5%-Z,+!7/-!4T!I/-#,-!'/&+-/*!#(77,-!
(&!E(W,K!),/)-%B2('!/-()(&K!B-/#D'+E!%&#!E,-$(',E@!k2(*,!E/5,!/&*6!E,,Z!/D+!+2,!S/55(EE(/&!/&!%&!
(--,)D*%-! I%E(EK! /+2,-E! /-)%&(W,! E+-(&)E! /7! 5,,+(&)E! +2-/D)2/D+! +2,! 6,%-K! %&#! %*/&)! #(77,-,&+!
S/55(EE(/&!B/-+7/*(/E@!12(E!B/(&+!(E!'-D'(%*!V2,&!+-6(&)!+/!%EE,EE!+2,!-,*%+($,!(&7*D,&',!6(,*#,#!I6!
+2,E,! '/5B%&(,E@!\/-!V2(*,!+2,6!5%6!B-(5%-(*6!EDBB*6!E,-$(',E!7/-!E,'D-(+6K!5(*(+%-6K!%,-/EB%',K!
9S1! %&#! I(/5,+-('E! BD-B/E,EK! +2,6! E(+D%+,! +2,5E,*$,E! /&! 5%&6! 5/-,! *,$,*E! /7! (&7*D,&',! V(+2!
-,EB,'+!+/!4T!B/*('(,EK!ED'2!%E!(&#DE+-6K!h/IE!%&#!)-/V+2K!#()(+%*! ,'/&/56K!7(&%&'(%*(W%+(/&K!+2,!
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(&+,-&%*!5%-Z,+K!5/I(*(+6K!,&,-)6K!EB%',!%&#!+-%#,K!+/!5,&+(/&!%!7,V@!12,!E,'D-(+6!%&#!5(*(+%-6!
(&#DE+-(%*!%'+/-E!%'+($,!/&!+2,!5%-Z,+!7/-!4T!I/-#,-!'/&+-/*!%-,K!(&!/+2,-!V/-#EK!(&+(5%+,*6!V/$,&!
(&+/!+2,!7(E'%*!7%I-('!/7!'/&+,5B/-%-6!4D-/B,@$

;:U$=&>>#,+3$1'A$+*51*"?#$&'$*-"$315M"*$4&5$>&5A"5$(&'*5&0$

12,!Z(&#E!/7!(&+,-%'+(/&!I,+V,,&!+2,!'/5B%&(,E!%&#!+2,!4T!S/55(EE(/&!#,E'-(I,#!(&!+2,!B-,$(/DE!
E,'+(/&! %-,! &/+! +2,! /&*6! V%6! +2-/D)2! V2('2! '/55,-'(%*! (&+,-,E+E! %-,! BD-ED,#@! 12,-,! (E! )-,%+!
/B%XD,&,EE!/&!+2,E,!(EED,EK!7/-!(&E+%&',K!V2,&!(+!'/5,E!+/!2/V!ED'2!%'+/-E!*/II6!+2,!S/55(EE(/&!
/&!+2,!B2-%E(&)!%&#!V/-#(&)!/7!'/55D&('%+(/&E!%&#!*,)(E*%+($,!#-%7+E!%&#!%'+E@!12(E!(E!%+!*,%E+!(&!
B%-+! I,'%DE,! /7! +2,! #%D&+(&)! &D5I,-! /7! 8(-,'+/-%+,! 0,&,-%*EK! %),&'(,EK! #,B%-+5,&+E! %&#!
%EE/'(%+,#! 7D&#(&)! (&E+-D5,&+E@!12, ! S/55(++,,E! %&#! FDIJS/55(++,,E ! /7! +2,! 4D-/B,%&!
3%-*(%5,&+!2%$,!%*E/!)-/V&!%E!%!E(+,!/7!*/II6(E5!,77/-+E!%E!(+E!(&7*D,&',!/&!T&(/&!*%VJ5%Z(&)!2%E!
I,,&! (&'-,%E(&)!/$,-!+2, !*%E+!#,'%#,@![D+!(&! ),&,-%*K!+2,! )-,%+,-!+2,! *%'Z! /7!+-%&EB%-,&'6K!+2,!
2()2,-! *(Z,*(2//#! /7! (&7/-5%*! (&+,-$,&+(/&E! (&! +2,! #-%7+(&)! /7! B/*('(,EK! 7D&#(&)! B-(/-(+(,E! %&#!
*,)(E*%+(/&E!Q'7@![%(-#K!<=>gR@!

! 12,!*/II6(&)!,77/-+E!5%6!+%Z,!E,$,-%*!7/-5E@!"!V(#,EB-,%#!E+-%+,)6!(E!#,E'-(I,#!I6!+2,!
(&+,-,E+! /-)%&(W%+(/&!"F8 G! S/5B%&(,E! V(E2(&)! +/! I,! mB-/%'+($,! %&#! E+-($,! +/! ),&,-%+,! &,V!
B-/'D-,5,&+!/BB/-+D&(+(,En!E2/D*#!,&)%),!V(+2!-,B-,E,&+%+($,E!7-/5!+2,(-!.,5I,-!F+%+,!V2/!
%-,!B*%',#! (&!+2,!3-/)-%55,!S/55(++,,! /7!+2,!7D&#(&)! (&E+-D5,&+E!#,E(-,#! I6!+2,! '/5B%&6@!
F(&',!+2,E,!3-/)-%55,!S/55(++,,E!%-,!-,EB/&E(I*,!7/-!#,'(#(&)!/&!+2,!'/&+,&+!/7!7D+D-,!k/-Z!
3-/)-%55,EK!E%6E!+2,!"F8K!m'/5B%&(,E!'%&!%#$/'%+,!$(EJuJ$(E!m+2,(-n!&%+(/&%*!-,B-,E,&+%+($,!+/!
(&'-,%E,! +2,! &D5I,-! /7! +,&#,-E! /B,&! +/! (&#DE+-6! %&#! +/! (&'*D#,! 5/-,! B-/h,'+E! /&! B26E('%*!
[E,'D-(+6]!'%B%I(*(+(,E!-%+2,-!+2%&!/&!(&E+(+D+(/&!ID(*#(&)n!Q"F8K!<=>`K!B@>=R@!

12,!"F8!D&#,-E'/-,E!+2%+!B%-+('D*%-*6!(&!+2,!-D&JDB!+/!+2,!5(#J+,-5!-,$(,VE!/7!7D&#(&)!
(&E+-D5,&+E! (E!+2,-,! -//5!+/! (&E,-+! IDE(&,EE!B-(/-(+(,EK!%E!+2(E!m/77,-E!+2,! /BB/-+D&(+6!+/!E2(7+!
B-(/-(+(,E!%&#!'2%&),!+2,!'/&+,&+!/7!B-/)-%55,E!7/-!+2,!-,5%(&(&)!B,-(/#!/7!+2,!ID#),+!'6'*,n!
Q"F8K!<=>`K!B@>=R@!"&#!7-/5!<=>aK!I/+2!/-)%&(W%+(/&E!*(Z,!+2,!"F8!%&#!+2,!4:F!2%$,!I,,&!,&)%)(&)!
(&!%&!(&+,&E(76(&)!B-/%'+($,!*/II6(&)!,77/-+K!(&!/-#,-!+/!(&7*D,&',!+2,!E,++(&)!/7!B-(/-(+(,E!7/-!+2,!
&,^+!ID#),+!'6'*,!I,+V,,&!<=<> J<=<gK!V2,-,!m5/-,!B-/7/D&#!E+-D'+D-%*!'2%&),E!'%&!I,!5%#,!+/!
-,7/-5!,^(E+(&)!7D&#(&)!(&E+-D5,&+E!/-!,E+%I*(E2!&,V!/&,En!Q9I(#@K!B@>>R@!

! 1/!+2(E!,&#K!'/5B%&(,E!,5B*/6!I/+2!(&J2/DE,!*/II6(E+E!%E!#,E'-(I,#!%I/$,K!/-!,^+,-&%*!
*/II6(E+EK! V2/! '%&! %--%&),! 5,,+(&)E! V(+2! +2,! -,*,$%&+! 8(-,'+/-%+,! 0,&,-%*E! /-! 2()2,-J*,$,*!
S/55(EE(/&!-,B-,E,&+%+($,EK!/-! %BB-/%'2!.43E@!4^+,-&%*!*/II6(E+EK!*(Z,!'/55D&('%+(/&E!ID-,%DEK!
5%6!%*E/!/-'2,E+-%+,!*%-),-!5,#(%!'%5B%()&E!(&!+%-),+,#!4D-/B,%&!'(+(,E!%&#!7(&%&'(%*!',&+-,E!/&!
I,2%*7! /7!+2,(-! '*(,&+! '/5B%&(,E@![/+2!Z(&#E! /7!*/II6(E+E!%*E/!'/**%I/-%+,! /-!7%'(*(+%+,!&,+V/-ZE!
+2-/D)2! (&+,-)-/DBE! /-! 5/-,! (&7/-5%*! ,^+-%JB%-*(%5,&+%-6! )-/DBEK! /-! %BB-/%'2! &%+(/&%*!
-,B-,E, &+%+($,E!/&!+2,!k/-Z!3-/)-%55,E@!9&!+2,!7/**/V(&)K!+2,E,!B-%'+(',E!%-,!'/&E(#,-,#! (&!E/5,!
#,+%(*K!(&!/-#,-!+/!#,+,-5(&,!+2,!$,2('*,E!%&#!#,)-,,!/7!(&7*D,&',E!+2,6!6(,*#!/&!+2,!7/-5D*%+(/&!
/7!4T!,&+-6!B/*('(,E@!!

!

!



12,!3/*(+('%*!4'/&/56!/7!4&+-6!0/$,-&%&',! ! "#$%&'(&)!"*+,-&%+($,!.()-%+(/&!
0/$,-&%&',! !

"8.90:;!<=<=! 8!>@A! ! B@!Ag!

;: U:9$2V*"5'10$0&>>#$(&3)1',"+$$

9&!+2,!4D-/B,%&!3%-*(%5,&+K!(&+,-,E+!)-/DBEK!I-/%#*6!#,7(&,#K!V/-Z(&)!7/-!'/5B%&(,E!B-/#D'(&)!
I/-#,-!'/&+-/*!+,'2&/*/)6!V(**!+6B('%**6!%EE(E+!+2,(-!'*(,&+E!/-!5,5I,-E!I6!(#,&+(76(&)!V2('2!.43E!
+/!%BB-/%'2!%&#!V2('2!S/55(++,,E!/-!FDI JS/55(++,,EK!*(Z,!+2/E,!/&!F,'D-(+6!%&#!8,7,&',K!H9[4K!
\/-,()&! "77%(-E!%&#!9&#DE+-6K!L,E,%-'2!%&#!4&,-)6K!%-,!/7!2()2,E+! -,*,$%&',@!k2,& !(+! '/5,E!+/!
7D&#(&)K!V2('2!(&E+-D5,&+E!%-,!'/&#D'+(&)!5(#J+,-5!-,$(,VEK!V(**!I,!#,'(#(&)!/&!7D+D-,!7D&#(&)!
'6'*,EK!/-!B-,B%-(&)!7,%E(I(*(+6!E+D#(,E!+2%+!5()2+!(5B%'+!+2,!#,5%&#K!/-!5%-Z,+!B/E(+(/&%*(+6K!/7!
+2,!'/5B%&(,E@!:7+,&K!*%-),-!'/5B%&(,E!2%$,!I/+2!(&J2/DE,!*/II6!/77(',E!(&![-DEE,*EK!E/5,+(5,E!
-,)(E+,-,#!+2-/D)2!+2,!1-%&EB%-,&'6!L,)(E+,-K!ID+!%*E/!2(-,!,^+,-&%*!ID-,%DE!%*/&)E(#,!+2,E,K!ED'2!
%E!*%V!7(-5EK! '/55D&('%+(/&E!ID-,%DE!%&#!BDI*('! -,*%+(/&E!7(-5E@!12,!*%-),E+!/7!+2,E,! ,^+,-&%*!
ID-,%DE! (&'*D#,! \*,(E25%&JN(**%-#K! "*I,-! P! 0,(),-K! N(**Jj&/V*+/&K! [D-E/&! .%-E+,**,-K! 4D-/B,!
"&%*6+('%K!0,**(E!S/55D&('%+(/&EK!H:0:F!3DI*('!"77%(-EK!3"!4D-/B,!/-!N%$%E!3DI*('!"77%(-E!Q3DI*('!
"77%(-E!b,+V/-Z(&)K!<=<=R@!

! \/-!(&E+%&',K!\*,(E25%&N(**%-#![-DEE,*E!V/-ZE!V(+2!E,$,-%*!*%-),!'/5B%&(,E!%'+($,!/&!+2,!
5%-Z,+!7/-!I/-#,-!'/&+-/*K!(&'*D#(&)!"+/E!%&#!"(-IDE@!9+!'*%(5E!+/!2,*B!'/5B%&(,E!I6!DE(&)!*/&)J
E+%&#(&)!-,*%+(/&E2(BE!V(+2!m(&#DE+-6!(&7*D,&',-EK!B/*('65%Z,-E!%&#!+%-),+,#!+-%#,!5,#(%n!+2,-,I6!
#,$,*/B(&)!Z,6!%**(%&',E!+2%+!7%'(*(+%+,!B-/)-%55,!#,$,*/B5,&+!(&!4D-/B,@!"*/&)E(#,!+2(EK!+2,6!
%*E/!B-/5(E,!mSJ*,$,*!,&)%),5,&+n!V(+2!m[-DEE,*E!%D#(,&',E!#(-,'+*6nK!+2%+!(EK!+2,!7%'(*(+%+(/&!/7!
#(-,'+!(&+,-%'+(/&E!V(+2!4T!B/*('6J5%Z,-E!Q\*,(E25%&N(**%-#K!<=<=R@!F(5(*%-*6K!"*I,-!P!0,(),-!2%E!
/77(',E!(&![-DEE,*EK![,-*(&!%&#!H/&#/&K!%&#!I/%E+E!+2%+!+2,6!,&*(E+!m7/-5,-!4D-/B,%&!S/55(EE(/&!
/77('(%*EK!+2,!;(', J3-,E(#,&+!/7!+2,!4D-/B,%&!3%-*(%5,&+K!%&!4T!%5I%EE%#/-!%&#!%!7/-5,-!hD#),!%+!
+2,!4T!S/D-+!/7!ODE+(',!V2/!Z&/V!2/V!+/!5/$,!'*(,&+!%),&#%En!Q"*I,-!P!0,(),-K!<=<=R@!

b,^+!+/!+2,E,K!I/+2!(&7/-5%*!,^+-%JB%-*(%5,&+%-6!)-/DBE!%&#!B%-*(%5,&+%-(*6!-,'/)&(W,#!
'-/E EJB%-+6!)-/DBE!%-,!D+(*(W,#!I6!ED'2!%'+/-E@!12,E,!Z(&#E!/7!(&7/-5%*!)-/DBE!+6B('%**6!'/&E(E+!/7!
.43EK! -,B-,E,&+%+($,E!7-/5! (&+,-,E+! )-/DBEK!%E!V,**!%E!%'+/-E!7-/5!+2,! (&#DE+-(%*!E,'+/-@! :7+,&!
IDE(&,EE! (&+,-,E+E!2%$,! I,,&!(&+,)-%*!+/! +2,(-! 7/D&#%+(/&K!V2,-,%E!+2,! (&+,-)-/DBE!2%$,! I,,&!
/-)%&(W,#!%''/-#(&)!+/!B%-*(%5,&+%-6!-D*,E!Q4D-/B,%&!3%-*(%5,&+K!<=>?l!E,,!%*E/K!>???R@!!

; :U:I $P'*"5?5&K)+$

12,E,! %-,! 7/-D5E! /7! .43E! %EE,5I*,#! (&! /-#,-! +/! B-/5/+,!EB,'(7('! +/B('E! /-! +2,5,E! +2-/D)2!
(&7/-5%*!,^'2%&),E!%&#!7%'(*(+%+,#!'/&+%'+!V(+2!,^+-%JB%-*(%5,&+%-6!%'+/-E@!./-,!+2%&!a=!)-/DBE!
V,-,!B-/B/E,#!7/-!+2,!<=>_J<=>?!B,-(/#l!/&*6!<g!V,-,!7/-5,#!7/-!+2,!B,-(/#@!12(E!B-/',EE! (E!
-,B,%+,#!,$,-6!7(7+2!6,%-@!k2(*,!E/5,!(&+,-)-/DBE!%-,!5%EE($,*6!+%-),+,#!I6!(&+,-,E+!)-/DBE!%&#!
'/5 5,-'(%*!%'+/-EK!/+2,-E!-,',($,!5D'2!*,EE!%++,&+(/&!Qb,#,-)%%-#K!%&#!8%)&(E!O,&E,&K!<=>_R@!!

:7!+2,E,!(&+,-)-/DBEK!+2,!FZ6!%&#!FB%',!9&+,-)-/DB!QFF9R!(E!B%-+('D*%-*6!-,*,$%&+!%E!%!2DI!
7/-!E,'D-(+6!%&#!#,7,&',!*/II6(E5@!9+!I-(&)E!+/),+2,-!.43EK!V(+2!(&E+(+D+(/&%*!%'+/-E!*(Z,!+2,!4F"K!
ID+!%*E/!*%-),!5(*(+%-6!'/&+-%'+/-E!*(Z,!"(-IDE!%&#!H,/&%-#/@!\-/5!<==?J<=>_!+2,!FF9!F,'-,+%-(%+!
/7!<JA!B,-E/&E!V%E!,$,&!B-/$(#,#!I6!+2,!"F8K!/&,!/7!+2,!I()),E+!4D-/B,%&!*/II6!/-)%&(W%+(/&!7/-!
+2,! E,'D-(+6! %&#! 5(*(+%-6! (&#DE+-6@! 12,! "F8]E! 3-,E(#,&+! %+! +2,! +(5,! V%E! H,/&%-#/]E! Q+2,&!



12,!3/*(+('%*!4'/&/56!/7!4&+-6!0/$,-&%&',! ! "#$%&'(&)!"*+,-&%+($,!.()-%+(/&!
0/$,-&%&',! !

"8.90:;!<=<=! 8!>@A! ! B@!A?!

\(&5,''%&('%R!S4:K!.%D-/!./-,++(K!V2('2!7D-+2,-!D&#,-E'/-,E!+2,! '/**DE(/&!/7!(&+,-,E+E!(&!+2(E!
(&+,-)-/DB!QS/-B/-%+,!4D-/B,!:IE,-$%+/-6K!<=>>R@!!

4%'2!6,%-!+2,!FF9!/-)%&(E,E!+2,!4T!",-/&%D+('E!S/&7,-,&',!V(+2!+2,!EDBB/-+!/7!"F8@!N,-,!
+2,6!5%&%),!+/!)%+2,-!/$,-!A==!B%-+('(B%&+EK!(&'*D#(&)!S/55(EE(/&,-EK!.,5I,-E!/7!+2,!4D-/B,%&!
3%-*(%5,&+K!S4:EK!&%+(/&%*!,^B,-+E!%&#!(&#DE+-6!E+%Z,2/*#,-E@!12,!'/&7,-,&',K!E%6E!FF9K!mB-/$(#,E!
%! B*%+7/-5! 7/-! %&! (&+,-#(E'(B*(&%-6! #,I%+,K! I6! ,&)%)(&)! B/*('65%Z,-EK! +2,! (&#DE+-6! %&#! +2,!
E'(,&+(7('!'/55D&(+6K!%&#!%(5E!%+!*,%#(&)!+/!+%&)(I*,!'/&'*DE(/&E!+2%+!V(**!(&EB(-,!7D+D-,!B/*(+('%*!
(&(+(%+($,EnQ4T! ",-/&%D+('E! S/&7,-,&',K! <=>gR@ 3-/5(&,&+! EB,%Z,-E! %+! +2,! <=>g! '/&7,-,&',!
(&'*D#,#l!+2,!3-,E(#,&+!/7!+2,!FF9K!./&(Z%!N/2*5,(,-l!+2,!B-,E(#,&+!/7!+2,!4D-/B,%&!3%-*(%5,&+l!
+2,!; (',!3-,E (#,&+!/7!+2,!4D-/B,%&!S/55(EE(/&l!+2,!S/55(EE(/&,-E!7/-!9&#DE+-6!%&#!1-%&EB/-+K!
+2,!8(-,'+/- J0,&,-%*!/7!80!.:;4l!!%&#!7-/5!+2,!5%-Z,+!7/-!I/-#,-!'/&+-/*l!+2,!"F8!%&#!2()2!*,$,*!
-,B-,E,&+%+($,E!7-/5!8%EE%D*+K!"(-IDEK!9&#-%K!12%*,E!%&#!H,/&%-#/@!

12,! FF9]E! '*/E,!+(,E!+/!+2,!5(*(+%-6!(&#DE+-6!#(77,-E!7-/5!%&/+2,-!(&+,-)-/DB!-,*,$%&+!7/-!
4D-/B,%&!I/-#,-!'/&+-/*K!&%5,*6!+2%+!/&!8()(+%*!"),&#%@![6!'/5B%-(E/&K!(+!#(#!&/+!-,B/-+!-,',($(&)!
%&6!%#5(&(E+-%+($,!/-!7(&%&'(%*!EDBB/-+!7-/5!(&#DE+-6!Q4T!3%-*(%5,&+K!<=>fR@!9&+,-)-/DBE!-,B-,E,&+!
/&,! 5,#(D5! +2-/D)2! V2('2! '/55,-'(%*! %'+/-E! (&! +2,! 5%-Z,+! 7/-! I/-#,-! '/&+-/*! '%&! BD-ED,!
E+-%+,)(,E!/7!I/+2!(&#(-,'+!ID+!%*E/!#(-,'+!'/55D&('%+(/& !V(+2!4T!B/*('6!5%Z,-E@!

; :U:; $2V*51@)150,13"'*15#$?5&K)+$W$$*-"$!1'?15&&$65&K)$

k2,& !(+!'/5,E!+/!+2,!5/-,!(&7/-5%*!%&#!,^+-%JB%-*(%5,&+%-6!)-/DBEK!/&,!-,*,$%&+!'%E,!(&!B/(&+!
(E!+2,! j%&)%-//! 0-/DB@!9+!B-,E,&+E! (+E,*7!%E!7/'DE,#! /&!m7-,,! 5/$,5,&+!%&#!E,'D-(+6nK!%&#!%E!
V/-Z(&)!+/V%-#E!%I/*(E2(&)!(&+,-&%*!I/-#,-E!%&#!7%'(*(+%+(&)!%!F(&)*,!.%-Z,+K!V2(*E+!E+-,&)+2,&(&)!
+2,! T&(/&]E! ,^+,-&%*! I/-#,-! '/&+-/*@! 12,! 0-/DB! V%E! 7/-5,#! (&! >?a?! %E! m%&! (&7/-5%*! )-/DB! /7!
7-(,&#E! (&! +2,! 4D-/B,%&! 3%-*(%5,&+Kn! (+! (E! &/V! -,)(E+,-,#! %E! %! [,*)(%&! b0:@! "! *//Z! %+! (+E!
5,5I,-E2(B!(E!(**DE+-%+($,!/7!+2,!V%6E!(&!V2('2!ED'2!*/II6!)-/DBE!,^,-'(E,!(&7*D,&',!(&!%&#!I,6/&#!
+2,!BDI*('!I/#(,E@!9&!<=>?!(+E!5,5I,-E!(&'*D#,#!2/&/-%-6!5,5I,-E!(&!+2,!7/-5!/7!%!7/-5,-!\-,&'2!
3-,E(#,&+l! %! 7/-5,-! 9+%*(%&! 3-(5,! .(&(E+,-l! %! 7/-5,-! FB%&(E2! 5(&(E+,-! /7! 7/-,()&! %77%(-El! %&#! %!
7/-5,-!B-,E(#, &+!/7!+2,!4D-/B,%&!3%+,&+!:77(',@!!

"5/&) !(+E!>g!-,)D*%-!5,5I,-E!V,-, !*(E+,#!+2,!;(', J3-,E(#,&+!/7!+2,!4D-/B,%&!3%-*(%5,&+l!
+2,!$(', J'2%(-!/7!+2,!S/55(++,,!/&!\/-,()&!"77%(-E!%E!V,**!%E!7/D-!.43E!E(++(&)!/&!+2,!S/55(++,,E!
/&!4'/&/5('!%&#!./&,+%-6!"77%(-El!+2-,,!7-/5!+2,!S/55(++,,!/&!S($(*!H(I,-+(,EK!ODE+(',!%&#!N/5,!
"77%(-El!+V/!7-/5!+2,!S/55(++,,!/&!+2,!9&+,-&%*!.%-Z,+!%&#!S/&ED5,-!3-/+,'+(/&l!+V/!7-/5!+2,!
S/55(++,,!/&!9&#DE+-6K!L,E,%-'2!%&#!4&,-)6!%&#!+V/!7-/5!+2,!FDIJS/55(++,,!/&!F,'D-(+6!%&#!
8,7,&', !Qj%&)%-//! 0-/DBK!<=<=%R@!12,!0-/DB!%*E/! *(E+,#!Aa!5,5I,-E!7-/5! /+2,-! (&E+(+D+(/&EK!
%'%#,5(%!%&#!,^B,-+EK!(&'*D#(&)!B-/7,EE/-EK!7/-5,-!.43E!%&#!Ag!5,5I,-E!7-/5!(&#DE+-6K!E,-$(',E!
%&#!+-%#,@!12,E,!(&'*D#, !-,B-,E,&+%+($,E!7-/5!b/Z(%K!%,-/EB%',!%&#!#,7,&',! '/5B%&(,E! ;/*$/!
%&#!F%%IK!F%7-%&!0-/DBK! "(-IDEK!+2,!4D-/B,%&! :-)%&(E%+(/&! /7! .(*(+%-6! "EE/'(%+(/&E!%&#!1-%#,!
T&(/&E!Q4TL:.9HRK! +2,! 0,-5%&! E+,,*! (&#DE+-6! Qk(-+2'2%7+E$,-,(&()D&)! F+%2*RK! %&#! +2,! [-(+(E2!
E%+,**(+,! %&#! +,*,'/55&D('%+(/&E! '/5B%&6! 9&5%-E%+! Qj%&)%-//! 0-/DBK! <=<=IR@! 12,! j%&)%-//!
0-/DB]E![-DEE,*E!/77(',! (E!*/'%+,#!#/V&!+2,!-/%#!7-/5!+2,!4D-/B,%&!3%-*(%5,&+K!+2-,,!5(&D+,E!
%V%6!/&!7//+@!



12,!3/*(+('%*!4'/&/56!/7!4&+-6!0/$,-&%&',! ! "#$%&'(&)!"*+,-&%+($,!.()-%+(/&!
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"8.90:;!<=<=! 8!>@A! ! B@!_=!

12,!j%&)%-//!0-/DB!E,,ZE!+/! #,$,*/B!m%!+-D*6!I/-#,-*,EE!E(&)*,!5%-Z,+!+2%+!(E!%!V(&JV(&!
7/-!IDE(&,EE!%&#!'/&ED5,-En@![D+!(+!%*E/!&/+,EK!+2%+!+2,!/B,&!I/-#,-E!I,+V,,&!.,5I,-!F+%+,E!
mV(**!/&*6!I,!5%(&+%(&,#!(7!+2,!,^+,-&%*!I/-#,-E!/7!+2,!T&(/&!%-,!%#,XD%+,*6!B-/+,'+,#@n!1/!+2(E!
,&#K!+2,!0-/DB!7/'DE,E! /&!+2,!m7D+D-,! /7! \-/&+,^K!4D-/ED-!%&#!+2,!2D5%&(+%-(%&!%&#!E,'D-(+6!
%EB,'+E!/7!+2,!B-/+,'+(/&!/7!/D-!,^+,-&%*!I/-#,-E@n!./-,!'/&'-,+,*6K!(+!*/II(,E!7/-!+2,!'-,%+(/&!/7!
'/55/&!+,'2&('%*!E+%&#%-#E!7/-!%&!4T!E,'D-(+6!%&#!#,7,&',!5%-Z,+! ,%),-!+/!DE,!+,'2&/*/)(,E!
ED'2! %E! mL,5/+,*6! 3(*/+,#! "(-'-%7+! F6E+,5E! %&#! +2,(-! %#5(EE(/&! +/! +2,!4D-/B,%&! "(-EB%',K!
(&+,**(),&',K! EB%',! E(+D%+(/&%*! %V%-,&,EEK! +2,! E,'D-(+6! /7! EB%',! I%E,#! %EE,+EK! %&#! +2,! &,^+!
),&,-%+(/&!/7!E%+,**(+,!'/55D&('%+(/&En!7/-!I/-#,- !!'/&+-/*!BD-B/E,E!Q9I(#@R!

12,! j%&)%-//! 0-/DB! 2%E! %*E/! 2/E+,#! %! E,-(,E! /7! ,$,&+EK! V/-ZE2/BE! %&#! *D&'2,/&E!
'/&$,&(&)!B/*('6J5%Z,-E!%&#!(&#DE+-(%*!-,B-,E,&+%+($,E@!F/5,!/7!+2,E,!2%$,!#(-,'+*6!/-!(&#(-,'+*6!
I,,&!-,*%+,#!+/!4T!I/-#,-! '/&+-/*K!ED'2!%E!%!8,',5I,-!AK!<=>A!5,,+(&)!/&!m4T ]E!7D+D-,!EB%',!
ED-$,(**%&',!%&#!+-%'Z(&)!EDBB/-+!B-/)-%55,nK!%!.%-'2!>gK!<=>_!5,,+(&)!/&!mFD-$,(**%&',!/7!+2,!
4^+,-&%*!F,%![/-#,-EnK!%!:'+/I,-!>>K!<=>`!5,,+(&)!/&!m4D-/B,%&!\/-,()&JK!F,'D-(+6J!%&#!8,7,&',!
3/*('6!(&!+2,!<>E+!S,&+D-6!i !4^+,-&%*![/-#,-EK!F(+D%+(/&!/7!+2,!L,7D),,E!%&#!+2,!E/J'%**,#!9E*%5('!
F+%+,nl!%!8,',5I,-!`K!<=>a!5,,+(&)!/&!mFB%',!%&#!F,'D-(+6!F+-%+,)6!7/-!4D-/B,n!%&#!%!OD&,!>?K!
<=>g!5,,+(&)! /&!mS/55/&!F,'D-(+6!%&#!8,7,&',!3/*('6!i !'D--,&+!E+%+,!/7!B*%6n@!8D-(&)!+2,E,K!
j%&)%-//!0-/DB!5,5I,-E!5,,+!D&#,-!5/-,!(&7/-5%*K!%&#!&/&J5,#(%+(W,#!E,++(&)E!V(+2!4T!%&#!
&%+(/&%*!B/*('6J5%Z,-EK!/+2,-!(&#DE+-6!-,B-,E,&+%+($,E!%&#!(&+,-,E+!/-)%&(W%+(/&E@!

12,! $%-(/DE! )-/DBE! /7+,&! E,,Z! +/! (&7*D,&',! B/*(+('%*! #(E'DEE(/&E! %&#! B/*('6J5%Z(&)! I6!
),++(&)!+/),+2,-! (55,#(%+,*6!%2,%#! /7!5/-,! /77('(%*!B%-*(%5,&+%-6! '/55(++,,! /-! '/55(EE(/&J
%BB/(&+,#!2()2!*,$,*!,^B,-+J5,,+(&)E@!12(E!%**/VE!7/-!#(E'DEE(/&E!(&!+2/E,!7/-5%*(W,#!5,,+(&)E!+/!
I,!mB-,J'//Z,#n!I6!+2/E,!,^B,-+E!V2/!%-,!%*E/!5,5I,-E!/7!+2,!(&7/-5%*!)-/DBE!Q3%-Z(&K!<=>>R@!

N/V,$,-K!+2,!-,*%+(/&E!I,+V,,&!4T!B/*('6J5%Z,-E!%&#!+2,!I/-#,-!(&#DE+-6!%-,!&/+!%!/&,J
V%6!E+-,,+!7/-!E,$,-%*!-,%E/&E@!4$,&!(7!4T!B/*('6!7/-D5E!%-,!5%EE($,*6!+%-),+,#!I6!(&+,-,E+JI%E,#!
/-)%&(W%+(/&E!%&#!%'+/-EK!+2,6!%-,!&/+!,5B+6!'/&+%(&,-E!$/(#!/7!+2,(-!/V&!B-(/-(+(,EK!+/!I,!#('+%+,#!
I6!,^+,-&%*!%&#!'/-B/-%+,!7/-',E@!F(5(*%-*6K!,$,&!(7!BDI*('!B/*('(,E!%&#!(&E+(+D+(/&E!7/-5!%!'-D'(%*!
7/D&#%+(/&! 7/-! (&#DE+-(%*! E,'+/-EK! '/55,-'(%*! %'+/-E! %-,! 7%-! 7-/5!B%EE($,! E/'(%*(E,,E! /7!B/*('6!
#('+%+,E@!k2(*,!5%&6! '/55,&+%+/-EK!h/D-&%*(E+E!%&#! '($(*! /-)%&(W%+(/&E!-()2+*6!V/--6!%I/D+!+2,!
(&'-,%E(&)!(&7*D,&',!/7!ED'2!'/55,-'(%*!B-(/-(+(,E!/&!4T!I/-#,-!B/*('6J5%Z(&)K!+2,!B/EE(I(*(+6!7/-!
5%&,D$,-%I(*(+6!E+(**!,^(E+EK!#,B,&#(&)!/&!+2,!%'+/-E!(&!XD,E+(/&@!9&!ED'2!'%E,EK!(+!(E!5/-,!%''D-%+,!
+/! E%6! +2%+! I/+2! E(#,E! %-,! ,&)%),#! (&! &/-5! #(77DE(/&! +2-/D)2! %! '/&E+%&+! -, J%BB-/B-(%+(/&K!
-,$,-E(/&!%&#!'/D&+,-J&%--%+(/&@!\-/5 !+2(E!$(,VK!V2(*,!+2,!I%*%&',!/7!B/V,-!+/!E2%B,!#(E'/D-E,E!
%&#!B/*('6J/D+'/5,E!5%6!I,!E2(7+(&)K!+2,-,!(E!&/!E+%I*,!B/(&+!7-/5!V2('2!+/!/IE,-$,!'//B,-%+($,!
E6E+,5E!%&#!%&%*6E,!&/-5!#(77DE(/&K!7/-!+2,!%'+/-E!(&$/*$,#!B*%6!(&+,-'2%&),%I*,!-/*,EK!#,B,&#(&)!
/&!B-(/-(+(,E!%&#!EB,'(7('!'/&+,^+E!Q'7@!S%EE%-(&/K!<=>gR@!

FD'2! B-/',EE,E! (**DE+-%+,! 2/V! &,V! B/*(+('%*! B-(/-(+(,E! 5%6! %*E/! E,,B! I%'Z! (&+/! +2,!
#(E'/D-E,E!%&#!B-(/-(+(,E!/7!'/55,-'(%*!%'+/-E@!\/-!(&E+%&',K!+2,!(&'-,%E,#!B/*(+('%*!%V%-,&,EE!/7!
,&$(-/&5,&+%*!(EED,E!2%E!'/5,!+/!7,%+D-,!5/-,!B-/5(&,&+*6!(&!E,'D-(+6!(&#DE+-6!#(E'/D-E,E!/&!
5%-(+(5,! E,'D-(+6@! :&,! ,^%5B*,!(E! "(-IDE! #(E'/D-E,E! /&! +2,! F,&+(&,*J<! E%+,**(+,EK! V2('2!V,-, !
*%D&'2,#!(&!OD&,!<=>fK!%&#!DE,#!I6!+2,!\-/&+,^!"),&'6!+2-/D)2!+2,!S/B,-&('DE!3-/)-%55,@!12DEK!
E2(7+(&)!+2,!7/'DE!7-/5!(+E!I/-#,-!'/&+-/*!%&#!5()-%+(/&!5%&%),5,&+!'%B%I(*(+(,EK!+2,!'/5B%&6!
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"8.90:;!<=<=! 8!>@A! ! B@!_>!

(&'-,%E(&)*6!2()2*()2+E!(+E!DE,!7/-!#,+,'+(&)!5%-(+(5,!B/**D+(/&!%&#!#,E'-(I,E!2/V!'/5B%&(,E!%&#!
/-)%&(W%+(/&E!(&'-,%E(&)*6!-,*6!/&!E%+,**(+,!(5%),-6!(&!+2(E!-,)%-#@!9&!/&,!&,V!(+,5K!"(-IDE!+2DE!
'/55,5/-%+,#!+2,! k/-*#!S*,%&DB!8%6!<=>?K! I6!#,E'-(I(&)! (+E! '/**%I/-%+(/&!V(+2!k%E+,! \-,,!
:',%&E!%&#!:',%&!S*,%&DBK!%&#!2/V!(+!DE,E!5%'2(&,!*,%-&(&)!+/!I,++,-!#,+,'+!B*%E+('!%&#!/+2,-!
/',%&!V%E+,!Q"(-IDEK!<=>?' R@!"E!V(+2!(&+,-)-/DBEK!+2,!,^+-%JB%-*(%5,&+%-6!)-/DBE!%-,!/7+,&!(#,%*!
7/-!#(-,'+!%&#!E,'-,+($,!(&+,-%'+(/&!V(+2!B/*('6J5%Z,-E@!

; :U:U$R&5A"5$+"(K5,*#$0&>>#$&5?1',S1*,&'+$$

L,',&+!-,E,%-'2!(&#('%+,E!+2,!$(,V!%5/&)!S/55(EE(/&!E+%77!5,5I,-E!+2%+!(+!(E!B-,7,--,#!&/+!+/!
#,%*!#(-,'+*6!V(+2! (&#($(#D%*! '/5B%&(,EK! ID+! (&E+,%#!+/! )/! +2-/D)2!E,*7J#,E'-(I,#!mI-/Z,-En! /-!
n(&+,-*/'D+/-EnK!*(Z,!+2,!4:F! %&#!"F8 !QjD5%-K!<=>aR@!12,E,!7D&'+(/&!I/+2!%E!*/II6(&)!2DIE!%&#!
7/-D5E!7/-!(&#DE+-6! '/**%I/-%+(/&E@!"&#!V2,&!(&$(+,#!(&+/!BDI*('JB-($%+,!7/-D5E!/-!4T!-,E,%-'2!
B-/h,'+E!*(Z,!+2,!\3`!B-/h,'+!"-'2(5,#,E!I6!BDI*('!%'+/-E!*(Z,!+2,!S/55(EE(/&K!+2,6!%*E/!7D&'+(/&!
%E! %'+/-E! (&$/*$,#! (&! 5D*+(*,$,*,#! B/*('6J5%Z(&)! /&! 4T! I/-#,-E@! 12,6! /-)%&(W,! 5,,+(&)E!V(+2!
S/55(EE(/&! -,B-,E,&+%+($,EK! '/&7,-,&',EK! V/-ZE2/BEK! N()2! *,$,*! L/D&#+%I*,EK! %&#! B-/#D',!
-,B/-+E!%&#!V2(+,!B%B,-EK!(&!/-#,-!+/!7%'(*(+%+,!+2,(-!5,5I,-E]!(&+,-,E+E@!!

;: U:U:9$L"5&+)1("$1'A$8"4"'("$P'AK+*5,"+$L++&(,1*,&'$&4$2K5&)"$XLT8Y$

12,!"F8 !(E!+2,!/&,!/7!+2,!5/E+!'/5B-,2,&E($,!*/II6!)-/DB E!7/-!+2,!E,'D-(+6!%&#!#,7,&',!(&#DE+-6!
(&!4D-/B,@!9+E!S2%(-5%&!(E!4-('!1-%BB(,-K!+2,!S4:!/7!8%EE%D*+!"$(%+(/&K!%&#!+2,!;(',!S2%(-!(E!NvZ%&!
[DEZ2,K!S4:!/7!F""[@!.,5I,- !/7!(+E!I/%-#!(&'*D#,!S4:E!7-/5!+2,!'/5B%&(,E!9&#-%K!.[8"K!12%*,EK!
L/**E!L/6',K! "(-IDEK!b%$%*!0-/DBK! j/&)EI,-)! 8,7,&',!P! ",-/EB%',K!F%7-%&K!H,/&%-#/!%&#! ["4!
F6E+,5E@!"F8]E!2,%#!/77(',!(E!I%E,#!(&![-DEE,*EK!+2DE!'*/E,*6!*/'%+,#!+/!+2,!'/--(#/-E!/7!B/V,-!(&!
+2,!4T@!9+E! */II6! ID#),+!7/-!<=>f!V%E!o<?g@===!QO/&,EK!<=>`RK!2/V,$,-K!XD,E+(/&E!2%$,! I,,&!
-%(E,#! V2,+2,-! +2,! %'+D%*! */II6(&)! ID#),+! (E! (&! 7%'+! E()&(7('%&+*6! *%-),-! QH/II67%'+EK! <=<=IR@!
"''/-#(&)!+/!+2,!1-%&EB%-,&'6!L,)(E+,-K!"F8!2%E!-,)(E+,-,#!AA!5,,+(&)E!V(+2!-,B-,E,&+%+($,E!7-/5!
+2,!4D-/B,%&!S/55(EE(/&!E(&',!<=>_@!

"F8 !-,B-,E,&+E!+2,!(&+,-,E+E!/7!/$,-!AK===!'/5B%&(,E!V(+2(&!+2,!4D-/B,%&!",-/&%D+('EK!
FB%',K! 8,7,&E,! %&#! F,'D-(+6! 9&#DE+-(,E@! 9+! V%E! 7/-5,#! (&! <==_! V2,&!+2,! /*#,-! (&#DE+-6!
%EE/'(%+(/&E!4890K! "4S."! %&#! 4TL:F3"S4! V,-,! '/5I(&,# @!"''/-#(&)! +/! (+E! /V&! V,IE(+,K! (+E!
5,5I,-E !'/5I(&,!+/ !,5B*/6!g`_ @===!B,/B*,K!%&#!),&,-%+,#!%!+D-&/$,-!/7!o<<gKf !5 (**(/&!(&!<=>a!
Q"F8K!<=>gR@!"F8!(E!B-/5/+(&)!+2,!(&+,-,E+E!/7!(+E!5,5I,-E!I6!I,(&)!(& !'/&E+%&+!#(%*/)D,!V(+2!4T!
(&E+(+D+(/&EK!*(Z,!+2,!4D-/B,%&!S/55(EE(/&!%&#!E+%Z,2/*#,-EK! /-)%&(W(&)!BDI*('JB-($%+,!7/-D5EK!
%&#K! +2-/D)2! +2,E,K! ,&)%)(&)! (&! +2,! 5D*+(*,$,*,#! )/$,-&%&',! /7! 4D-/B,%&! E,'D-(+6! B/*('6!%&#!
*,)(E*%+(/&@!\()D-, !>A!$(ED%*(W,E!%**!"F8!5,,+(&)E!V(+2!-,B-,E,&+%+($,E!/7!+2,!S/55(EE(/&!I,+V,,&!
<=>_J<=>g@!!

!
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J#31'*%HM%I%!#4*A#2*%:;HNI:;H=%(.*'%'*3#$,*'*/%UPX%4**,#23$%D#,"%,"*%51'(&*-2%F(44#$$#(2!

"##(+(/&%**6K!+2,! "F8! %*E/! B/E(+(/&E! (+E,*7! %E! %&! ,^B,-+! /&! B/*('6! 5%++,-EK! 7-%5(&)! (+E,*7!%E! %&!
m(&+,**(),&',! 2DI! 7/-! ,^B,-+! Z&/V*,#),! /&! (&#DE+-6J-,*%+,#! (EED,En! QN,(&-('2K! <=>fR@! ! [/-#,-!
E,'D-(+6! (E! %! EB,'(7('! 7/'DE! B/(&+! 7/-! +2,! */II6(&)! /-)%&(W%+(/&EK! V2/! %-,! Z,,&*6! %V%-,! /7! +2,!
(5B/-+%&',! /7!+2,!4D-/B,%&!S/55(EE(/&K!4TJH(E%!%&#!\-/&+,^ !V2,&!(+! '/5,E!+/! B-/'D-,5,&+K!
-,E,%-'2!P!#,$,*/B5,&+K!%&#!+2,!E+%&#%-#(E%+(/&!/7!I/-#,-!'/&+-/*!+,'2&/*/)(,E @!!

S/&',&+-%+(&)!(+E!*/II6(&)!,77/-+E!/&!EDBB/-+(&)!(&$,E+5,&+E!(&!-,E,%-'2!%&#!(&&/$%+(/&!
%&#! I/-#,-! 5%&%),5,&+! (&7-%E+-D'+D-,EK! (+! ,&'/D-%),E! 7D-+2,-! 2%-5/&(W%+(/&! /7! I/-#,-!
,XD(B5,&+!&,,#E!%+!4D-/B,%&!*,$,*K!%&#!E,,ZE!+/!E+(5D*%+,!+2,!B-/'D-,5,&+!/7!ED'2!,XD(B5,&+!
%+!+2,!&%+(/&%*!*,$,*!Q"F8K!<=<=R@!"F8!2%E!%*E/!7D&'+(/&,#!%E!+2,!E,'-,+%-(%+!7/-!+2,!FF9K!V2('2!+2,!
F,'-,+%-6!0,&,-%*K!O%&!3(,K!#,E'-(I,# !(&!<=>!̀%E!m%&!,^+-,5,*6! ,77,'+($,!7/-D5!+/! ,&)%),!V(+2!
.43E n!Q"F8K!<=>`K!B@>R!

;:U:U:I$2K5&)"1'$H5?1',S1*,&'$4&5$T"(K5,*#$X2HTY$

4:F! V%E!#,$,*/B,#!(&!<==aK!7-/5!+2,!%*-,%#6!,^(E+(&)!"F8K!I6!+2,!7/-5 ,-!S4:! /7!12%*,EK!HD()(!
L,ID77(K!%&#!/B,-%+,E!(&!>f!#(77,-,&+!'/D&+-(,E@!9+E!'2%(-5%&!(E!0(/-)(/!./E'%!7-/5!H,/&%-#/K!%&#!
+2,! ;(', J'2%(-5%&!(E!8%$(#! HD,&)/! 7-/5! 9&#-%@! .,5I,-E! /7! (+E! [/%-#! (&'*D#,!S4:E!7-/5! +2,!
'/5B%&(,E!"(-IDEK!"+/EK!S/&',B+($(+6K!0,5%*+/K!9&#-%K!H,/&%-#/K!H%D-,%K!F,'D&,+K!b%$%*!0-/DBK!
F5(+2E!8,+,'+(/&!%&#!12%*,E!+/!&%5,!%!7,V!Q4:FK!<=<=%R@!

./E+!/7!(+E!5,5I,-E!%-,!%*E/!5,5I,-E!/7! +2,!"F8@!12,!4:F!2%E!E+%+,#!(+E!5%(&!/Ih,'+($,!
%E! m+2,! #,$,*/B5,&+! /7! %! '/&E(E+,&+! 4D-/B,%&! F,'D-(+6! .%-Z,+! EDE+%(&(&)! +2,! (&+,-,E+E! /7! (+E!
.,5I,-En ! Q4:FK! <==?K! B@>fR! 9+! '*%(5E! +/! V/-Z! '*/E,*6! V(+2! +2,! S/55(EE(/&! %&#! 8(-,'+/-%+,!
0,&,-%*E! Q80ERK! %&#! (E! -,)D*%-*6! B%-+('(B%+(&)! (&! 4T! 1%EZ! \/-',EK! ,^B,-+! )-/DBE! %&#! -,E,%-'2!
B-/h,'+E!7D&#,#!I6!S/55(EE(/&!(&E+-D5,&+E@!!

!12,!4:F!2%E!%-)D,#!+2%+!+2,!5/E+! ,77,'+($,! '/D&+,- J5,%ED-,E!+/! (55()-%+(/&! -,XD(-,!
5/-,! '/55/&! 4D-/B,%&K! %E! /BB/E,#! +/! &%+(/&%*K! I/-#,-! (&(+(%+($,E!Q9I(#@R@! 12(E! 2%E! *,#! (+! +/!
-,'/55,&#!+2,!(5B*,5,&+%+(/&!/7!(&&/$%+($,!ED-$,(**%&',!+,'2&/*/)(,E!%&#!+2,!'-,%+(/&!/7!4TJ
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7D&#,#! B-/)-%5E! +/! #,$,*/B! %&#! (5B*,5,&+! %&! (&+,)-%+,#! 5%&%),5,&+! E6E+,5! 7/-! -,)D*%+,#!
I/-#,-E@!1/!+2(E!,&#K!(+!-,'/55,&#,#!+2,!7/-5%+(/&!/7!%!BDI*('JB-($%+,!m4T![/-#,-!S2,'ZE!1%EZ!
\/-',Kn Q9I(#@K!BB@!?J>=R!%&#!E+-,EE,#!+2%+!\-/&+,^!E2/D*#!mI,!%!-,*,$%&+!(&+,-*/'D+/-!7/-!+2,!EDBB*6!
(&#DE+-6n!I6!'//-#(&%+(&)!+2,!#,7(&(+(/&K!+,E+!%&#!$%*(#%+(/&!/7!,*,5,&+E!/7!'/55/&!%-'2(+,'+D-,EK!
ED'2!%E!4TL:FTL!Q9I(#@K!B@>>R@!!

12%+!I/-#,-!'/&+-/*!+,'2&/*/)6!(E!/7!Z,6!(&+,-,E+!+/!+2,!4:F!5,5I,-EK!(E!(**DE+-%+,#!I6!+2,!
)-/DBE]!B-/*/&),#!7/'DE!/&!+2,!7(,*#@!9&!%!-,*%+($,*6!E2/-+!EB%&!/7!+(5,K!+2,!/-)%&(W%+(/&!2%E!2%#!%!
k/-Z(&)!0-/DB!/&![/-#,-!FD-$,(**%&',K!'2%(-,#!I6!F4H4c!4FK!%!EDIE(#(%-6!/7!\(&5,''%&('%!Q&/V!
H,/&%-#/R!%&#!%!k/-Z(&)!0-/DB!/&!F5%-+![/-#,-EK!'/J'2%(-,#!I6!./-B2/!%&#!12%*,E@!L,',&+*6!(+!
2%E!I,,&!BD-ED(&)!+2,!IDE(&,EE!/7!I/-#,-!'/&+-/*!+2-/D)2!(+E!9&+,)-%+,#![/-#,-!F,'D-(+6!k/-Z(&)!
0-/DBK!'/ J'2%(-,#! I6!0(/-)(/! 0D*(,&,++(! /7!QH,/&%-#/R!%&#!3,+,-!F5%**-(#),!Q0,5%*+/RK!%5/&)!
/+2,-E!Q4:FK!<=<=IR@!!

12, !4:F! '*%(5E!+/! I,! ,&)%)(&)!#(-,'+*6!V(+2!+2,! 4D-/B,%&!S/55(EE(/&K!+2,! 4D-/B,%&!
3%-*(%5,&+K!+2,!4D-/B,%&!S/D&'(*!%&#!4T!%),&'(,E!*(Z,!\-/&+,^!%&#!4TJH(E%@!"5/&)!/+2,-!+2(&)EK!
+2,!9&+,)-%+,#!0-/DB]E!/Ih,'+($,E!'/&E(E+!/7l!, &#/-E(&)!%&!(&+,)-%+,#!%BB-/%'2!+/!B-/'D-,5,&+!
B/*('6K!(&!B%-%**,*!+/!%!'/5B-,2,&E($,!E+-%+,)6!7/-!7D+D-,!9F\!7D&#(&)l!ID(*#(&)!+2,!-,BD+%+(/&!/7!
E,'D-(+6!,XD(B5,&+!5%&D7%'+D-,-E!%&#!7/E+,-(&)!*%E+(&)!-,*%+(/&E2(BE!V(+2!4D-/B,%&!-,)D*%+/-El!
B-/5/+(&)!' -/EEJ'D++(&)!%BB*('%+(/&E!/7!+2,!+,'2&/*/)(,E!(&!+2,!7(,*#!/7!'($(*!B-/+,'+(/&K!*%&#!%&#!
5%-(+(5,! E,'D-(+6l! EDBB/-+(&)! +2,! 2%-5/&(W%+(/&! /7! 4T! L,)D*%+(/&E! %&#! E+%&#%-#E! +/! ,&ED-,!
(&+,-/B,-%I(*(+6l!%&#!+/!,&'/D-%),!7D-+2,-!7D&#(&)!%&#!#,$,*/B5,&+!/7!I/-#,-!E,'D-(+6!-,E,%-'2!
Q9I(#@R@!

12,! (&+,-,E+! )-/DBE! %'+($,! /&! +2,! 5%-Z,+! 7/-! I/-#,-! E,'D-(+6! /7+,&! +-6! +/! 5(--/-! +2,!
#(E'/D-E,! %&#! E+-D'+D-,! /7! B/*('6! $,&D,E! (&! /-#,-! +/! 5%^(5(W,! +2,! B/+,&+(%*! DB+%Z,! /7! +2,(-!
E+-%+,)('!'/55D&('%+(/&!(&+/!+2,!/77('(%*!B/*('6J5%Z(&)!B-/',EE,E@!:&,!,^%5B*,!/7!+2(E!V%E!V2,&!
+2,!4:F! (&!<==?!,E+%I*(E2,#!E,$,&!V/-Z(&)!)-/DBE!'/$,-(&)!5/-,!/-!*,EE!+2,!E%5,!+/B('E!%E!+2,!
S/55(EE(/&J*%D&'2,#!4FL9\!7/-D5K!&%5,*6!0-,,&!P![*D,![/-#,-EK!FD-$,(**%&',K!F,'D-(+6!P!F%7,+6l!
S($(*! 3-/+,'+(/&! Q(&'*D#(&)! '-(E(E! 5%&%),5,&+Rl!4&,-)6! 9&7-%E+-D'+D-,E! F,'D-(+6! %&#! L,E(*(,&',l!
FDBB*6! S2%(&! F,'D-(+6l! "(-! 3%EE,&),-! +-%&EB/-+! E,'D-(+6l! 9S1! &,+V/-ZEK! #%+%! B-/+,'+(/&K!
9&7/-5%+(/&!F/'(,+6!F,'D-(+6l!FD-7%',!1-%&EB/-+!F,'D-(+6!QN%6,EK!<==?R@![6!5 (--/- (&)!+2, !#(E'/D-E,E!
/7!',&+-%*!4T!(&E+(+D+(/&EK!+2,!'/5B%&6!5,5I,-E!/7!4:F!+-6!+/ !E+,,-!%&#!%BB-/B-(%+,!4T!B/*('6!
%),&#%E!%''/-#(&)!+/!+2,(-!(&+,-,E+E@!F+-%+,)('%**6!5(--/-(&)!7-%5(&)E!/7!E/'(%*!'/&+,^+E!(E!+2DE!DE,#!
+/!7%'(*(+%+,!+2,! '/J'/&E+(+D+(/&! /7!&/-5E!+2-/D)2! '/**%I/-%+(/&! /&! ,$,&+E! /-!B-/h,'+EK! ID+!%*E/!
#,'(E(/&E! /&! '/&+-%'+E! /-! EDIE(#(,E! '2%&&,**,#!7-/5! (&E+(+D+(/&E! +/! +2,! '/-B/-%+,! 5,5I,-E! /7!
/-)%&(W%+(/&E!*(Z,!+2,!4:F@!\()D-,!>_!$(ED%*(W,E!(&!%!+(5,*(&,K!+2,!4:F]!5,,+(&)E!V(+2!S/55(EE(/&!
-,B-,E,&+%+($,E!#(E+-(ID+,#!/$,-!B/-+7/*(/EK!%E!-,)(E+,-,#!(&!+2,!1-%&EB%-,&'6!L,)(E+,-@!

!
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J#31'*%HN%I%!#4*A#2*%(.*'%'*3#$,*'*/%5WP%4**,#23$%D#,"%,"*%51'(&*-2%F(44#$$#(2E%:;HNI:;H= !

!

"&/+2,-!,^%5B*,!2%E!I,,&!B/(&+,#!/D+!I6!S2-(E!O/&,EK!&%5,*6!2/V!+2,!\3a!B-/)-%55,!V%E!DE,#!
+/!7D&#!+2,!4:FJ'//-#(&%+,#!B-/h,'+!"-'2(5,#,EK!V2('2!-%&!7-/5!O%&D%-6!>K!<=><!+/!8,',5I,-!
A>K!<=>_@!12,!4T!'/&+-(ID+(/&!%5/D&+,#!+/!o>@AfA@g_g!/D+!/7!+2,!/$,-%**!o>@fA_@<_f@!9+E!E+%+,#!
/Ih,'+($,!V%E!+/!(&'-,%E,!+2,!5%-Z,+!DB+%Z,!/7!-,E,%-'2!%&#!#,$,*/B5,&+!(&!E,'D-(+6!+,'2&/*/)6K!
I6!B-/5/+(&)!%!m'/55/&! (&&/$%+(/&! 'D*+D-,n!%&#!%*()&(&)! -,E,%-'2!%),&#%E! I,+V,,&!4T!%&#!
.,5I,-!F+%+,E!E,'D-(+6!B/*('(,E@!!

12(E!V%E!+/! I,!%'2(,$,#! I6! I-(&)(&)!+/),+2,-!E/J'%**,#! ,&#JDE,-E!%&#! /B,-%+/-E! (&+/!%!
mB,-5%&,&+!BDI*('JB-($%+,!#(%*/)D,n!(&!/-#,-!+/!-,(&7/-',!'//B,-%+(/&!V(+2!+2,!EDBB*6!E(#,K!+2%+!
(EK!+2,!(&#DE+-(%*!%'+/-E!Q9I(#@K!E,,!%*E/!O/&,EK!<=>aK!B!A_R@!9&!(+E!7(&%*!-,B/-+K!+2,!4:F!'*%(5,#!+2%+!
(+!V/D*#!I,!/B+(5%*!(7!#(E'DEE(/&E!(&$/*$,#!+2,!V(#,E+!%--%6!/7!%'+/-E@!N/V,$,-K!(&!+2,!E%5,!-,B/-+!
(+!%*E/!,^B*%(&,#!+2%+!ED'2!%&!%BB-/%'2!V%E!&/+!B/EE(I*,K!%E!+2,!#(%*/)D,!2%#!+/!I,!+%Z,&!m(&!%!
'*/E,#!%&#!+-DE+,#!,&$(-/&5,&+!+2%+!%**/VE!QV2,&!&,,#,#R!E2%-(&)!/7!'/&7(#,&+(%*!(&7/-5%+(/&n!
Q4:FK!<=>fK!E,,!%*E/!O/&,EK!<=>aK!B@AfR@!FD'2!m+-DE+,#n!,&$(-/&5,&+E!2%#!/7!'/D-E,!%*-,%#6!I,,&!
,E+%I*(E2,#! %E! B%-+! /7! +2,!"-'2(5,#,E! B-/h,'+K! +2-/D)2! %! &D5I,-! /7! (&#DE+-6! E+%Z,2/*#,-!
-/D&#+%I*,EK!/-)%&(E,#!I6!4:F@!!

"-'2(5,#,E!'%&!+2DE!I,!E,,&!%E!/&,!&/#,!(&!+2,!5D*+(J*,$,*,#!BDI*('JB-($%+,!)/$,-&%&',!
/7!+2,!4TE!B/*('(,E! /&!E,'D-(+6! (&#DE+-6!%&#! I/-#,-! '/&+-/*@!N/V,$,-K!+2%+!+2(E! '%&!%*E/! '-,%+,!
(&'/&E(E+,&'6!I,+V,,&!+2,!#(77,-,&+!)/%*E!/7!T&(/&!B/*('6J5%Z(&)!(E!E+%-Z*6!(**DE+-%+,#!(&!+2,!7(&%*!
"-'2(5,#,E!-,B/-+K!V2,-,!+2,!4:F!E+%+,E!+2%+K!E,,&!(&!+2,!*()2+!/7!I//E+(&)!+2,!4D-/B,%&!E,'D-(+6!
%&#!#,7,&',!(&#DE+-6K!7D&#%5,&+%*!-()2+E!%-,!mB/*(+('%**6!'/--,'+!ID+!&/+!&,',EE%-(*6!%!'/5B,+(+($,!
%#$%&+%),!%+!.F!%&#!(&+,-&%+(/&%*!*,$,*n!Q"-'2(5,#,EK!<=>?R@!

;: Z$R0K55"A$4&5K3+$1'A$5"(10,>51*,'? $2Q$5"+"15(-$4K'A+$$

T&(/&!B/*('6J5%Z(&)!5%6!E,,5!+/!+%Z,!+2,!7/-5!/7!'/&E+-D'+(&)!mV(E2!*(E+En!I%E,#!/&!B-,$%(*(&)!
B/*(+('%*! Z&/V*,#),! -,)(5,E! %&#! B-(/-(+(,EK!%''/-#(&)! +/! V2('2! '/5B%&(,E! +2,&! #,$,*/B!
+,'2&/*/)(,E@!12,E,!V(E2!*(E+E!+2,&!7/-5!+2,!I%E(E!/7!+,&#,-E!%&#!B-/'D-,5,&+!B-/',EE,E!+2-/D)2!
V2('2!'/-B/-%+,!%'+/-E!+-6!+/!-,E,%-'2!%&#!#,$,*/B!+,'2&/*/)6!'%B%I*,!/7!5,,+(&)K!/-!&,)/+(%+(&)K!
+2,!)/%*E!E,+!I6!B/*('6J5%Z,-E@![D+!+2,!'/&E+-D'+(/&!/7!Z&/V*,#),!+2%+!D&#,-B(&E!+2,!-,*%+(/&E!
I,+V,,&!4T!(&E+(+D+(/&E!%&#!(&#DE+-(%*!%'+/-E!/&!I/-#,-!E,'D-(+6!(E!I/+2!'/5B*,^!%&#!'-D'(%*!7/-!
D&-%$,**(&)!+2,!5D*+(*,$,*,#!)/$,-&%&',!/7!+2,!4T!I/-#,-E@!
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\(-E+K!7/'DE(&)!/&*6!/&!E,'D-(+6!#(E'/D-E,E!7%(*E!+/!-,7*,'+!2/V!*%&)D%),!(E!(5I-('%+,#!V(+2(&!
+2,!+,'2&/'-%+('! &,+V/-ZE! -,EB/&E(I*,! 7/-! B-/#D'(&)! %&#!#(EE,5(&%+(&)! +2,! #(E'/D-E,E@! FD'2!
%BB-/%'2,E!+2,-,7/-,!/7+,&!#/!&/+!,5I,#!#(E'/D-E,E!(&!B%-+('D*%-!E/'(%*!B-%'+(',E!%&#!,B(E+,5('!
'/55D&(+(,EK!%&#K! '/&E,XD,&+*6K!-(EZ!&/+!-,*%+(&)!+2,!B/V,-! /7!*%&)D%),! (&!-,*%+(/&!+/!EB,'(7('!
B/*(+('%*!%&#!,'/&/5('!B-/',EE,E!Q'7@!NDE65%&EK!<==`R@!./-,/$,-K!+2,-,!(E!%!+,&#,&'6!+/!B-($(*,),!
%&#!V(#,*6!-,B/-+!E+%+,5,&+E!/&!I/-#,-!)/$,-&%&',!%&#!E,'D-(+6!I6!&%+(/&%*!B/*(+('%*!*,%#,-E!%&#!
)/$,-&5,&+!/77('(%*EK!V2,-,%E!+2,!(&E+(+D+(/&E!/7!+2,!4D-/B,%&!T&(/&!%-,!&/+!-,B/-+,#!&,%-*6!%E!
V(#, *6@! "*+2/D)2! +2,6! %-,!'-D'(%*!7/-! I/+2! '/55/& J4D-/B,%&! %&#! &%+(/&%*! *,)(E*%+(/&K! B/*('6J
5%Z(&)!%&#!I/-#,-(&)!B-%'+(',EK!+2,E,!E+(**!+,&#!+/!I,!#,I%+,#!I6!%!&%--/V!%&#!EB,'(%*(E+!%D#(,&',!
Qb,%*K! <==?R@! b%+D-%**6K! +2(E!*%'Z! /7!BDI*('! (&E()2+!(&+/!#(E'/D-E,EK! &,+V/-ZE! %&#! B-/',EE,E!
7D&#%5,&+%*!7/-!4T!I/-#,-!B/*('6J5%Z(&)!(E!,$,&!5/-,!B-,$%*,&+!V2,&!(+!'/5,E!+/!2/V!+2,!5/-,!
(&7/-5%*!%&#!,^+-%J(&E+(+D+(/&%*!(&+,-%'+(/&E!I,+V,,&!+,'2&/'-%+('K!'/55,-'(%* !%&#!BDI*('!%'+/-E!
(&7*D,&',!+2,!,&+-6!)/$,-&%&',!/7!+2,!4T@!

F,'/&#K!&/-5E!%-,! I/+2! ,5I,##,#! (&!%&#!#(77DE,#!+2-/D)2!+,'2&/*/)(,E!Q0D(++,+!%&#!
O,%&#,EI/WK!<=>=RG![ /-#,-!+,'2&/*/)(,E!*(Z,!4T!E%+,**(+,EK!#%+%I%E,E!/-!,^+,-&%*(W,#!ED-$,(**%&',!
'/ J'-,%+,! ',-+%(&! Z&/V*,#),! -,)(5,E! -,B*,+,! V(+2! 'D*+D-%*! 7-%5,E! /7! -,7,-,&',! %I/D+! +2,!
*,)(+(5%+,! 7D&'+(/&E! %&#! '/&E,XD,&',E! /7! I/-#,-! '/&+-/*! B-%'+(',E@! N,&',K! +,'2&/*/)(,E! *(Z,!
I(/5,+-('EK!ID+!%*E/!E%+,**(+,!%&#!#-/&,!ED-$,(**%&',!/-!(&7-%J-,#!%&#!5/+(/&!#,+,'+(/&K!%-,!5/-,!
+2%&! %B/*(+('%*! V(E2! *(E+E@! 12,6! %-,! E(+,E! E2%B,#! I6! +2,! '/&+(&D/DE*6! '/&$,-)(&)! (&+,-,E+E! /7!
5D*+(B*,!%'+/-EK!I/+2!E2%B,#!I6K!%&#!E2%B(&)K!+2,!B-,7,-,&',E!/7!4T!B/*('6J5%Z,-E!%&#!'/5B%&(,E!
%*(Z,@!

N,-,K! E/5,! E+D#(,E! 2%$,! 7/'DE,#! /&! 2/V! '/5B%&(,E! 5%6! E,,Z! +/! (&7*D,&',! 4T! B/*('6!
+2-/D)2! m-,)D*%+/-6! '%B+D-,n!Q8%*! [/K! <==`RK! D&#,-E+//#! %E!B-/',EE,E!+2-/D)2! V2('2! EB,'(%*!
(&+,-,E+E!%77,'+!BDI*('!)/$,-&%&',!+2-/D)2!B-/',EE,E!E/!+2%+!'/5B%&(,E!%-,!%I*,!+/!5%&(BD*%+,!/-!
EDI$,-+! +2,! 7/-5D*%+(/&! /7! *%VE! /-! +2,! BDI*('! %),&'(,E! EDBB/E,#! +/! -,)D*%+,! +2,(-! %'+($(+(,E@!
L,)D*%+/-6!'%B+D-,!(E!+2DE!/7+,&!D&#,-E+//#!%E!(&#DE+-(%*!%'+/-E]!(&#(-,'+!7/-5D*%+(/&!/7!-,)D*%+(/&!
+2-/D)2!BDI*('!%),&'(,E!%&#!(&E+(+D+(/&E!Q'7@!3/E&,-K!<=>Al!F+()*,-K!>?a>R@!FD'2!B-/',EE,E!'%&!I,!
7%'(*(+%+,#!I6!%!'/&E+%&+!7*D^!/7!I-/Z,-(&)!,$,&+EK!ED'2!%E!-/D&#+%I*,EK!S/55(EE(/&J(&(+(%+,#!,^B,-+!
)-/DBEK! '/&ED*+%+(/&E! %I/D+! -,E,%-'2! B-/)-%55,E! %&#! 2%-#V%-,UE/7+V%-,! 7%(-E! %&#! 5,,+(&)E!
2/E+,#!I6!(&#DE+-6!/-!BDI*('!%'+/-EK!'/JE2%B,!4T!,&+-6!)/$,-&%&',@!12,E,!I-/Z,-(&)!,$,&+E!'%&!I,!
#,E'-(I,#! %E!mI*D--,#!7/-D5En!I,'%DE,!+2,6!I-(&)!+/),+2,-!BDI*('!B/*('6J5%Z,-E!V(+2!+2,!B-($%+,!
(&+,-,E+!/7!+,'2&/*/)6!EDBB*(,-E@!

;: Z:9$P'*"5"+*+$1'A$'"*N&5M+$4&5$1'$2Q$>&5A"5$+"(K5,*#$)&0,(#$

12,!-D&JDB!+/!+2,!4T!F,'D-(+6!9&#DE+-(%*!3/*('6!(&!<=><!(E!%&!%B+!,^%5B*,!/7!+2,!Z(&#E!/7!I*D--,#K!
BDI*('JB-($%+,!&,+V/-Z(&)!,$,&+E!%&#!B-/',EE,EK!V2('2!'/JE2%B,!4T!B/*('(,E@!9&!:'+/I,-!<=>=K!+2,!
+2(&ZJ+%&Z!F,'D-(+6!P!8,7,&',!"),&#%!QF8"R!/-)%&(W,#!%!'/&7,-,&',!'/&',-&(&)!m\(&, J+D&(&)!4T!
I/-#,-!E,'D-(+6 @n!9+!I-/D)2+!+/),+2,-!B%-+('(B%&+E!7-/5!2,%$6JV,()2+!'/55D&('%+(/&!ID-,%DE!*(Z,!
\*,(E25%&JN(**%-#l!-,B-,E,&+%+($,E!7-/5! .,5I,-!F+%+,!5(&(E+-(,E! /7! (&+,-(/-!%&#!#,7,&',K!7-/5!
4D-/B,%&!/-)%&(W%+(/&E!*(Z,!+2,!8(-,'+/-%+,!0,&,-%*!7/-!N/5,!"77%(-EK!%&#!\(E2,-(,E!%&#!.%-(+(5,!
"77%(-EK!+2,!S/D&'(*!/7!+2,!4D-/B,%&!T&(/&K!b"1:K!%E!V,**!%E!-,B-,E,&+%+($,E!7-/5!'/5B%&(,E!*(Z,!
12%*,EK! F%7-%&K! S%EE(#(%&K! F65%&+,'K! F""[l! &/&JE+%+,! %'+/-E! *(Z,! +2,! 9&+,-&%+(/&%*! S,&+-,! 7/-!



12,!3/*(+('%*!4'/&/56!/7!4&+-6!0/$,-&%&',! ! "#$%&'(&)!"*+,-&%+($,!.()-%+(/&!
0/$,-&%&',! !

"8.90:;!<=<=! 8!>@A! ! B@!_` !

.()-%+(/&! 3/*('6! 8,$,*/B5,&+! Q9S.38R!%&#!+2,! 9:.! %E! V,**! %E! +,&! -,B-,E,&+%+($,E! 7-/5! +2,!
'/&ED*+%&'6!7(-5!3-(',k%+,-2/DE,S//B,-E@![D+!&/+!%**!-,7*,'+,#!(&+,-,E+E!(&!E,'D-(+6l!E/5,!B-,EE!
/77(',-EK! %E! V,**! %E! -,B-,E,&+%+($,E! 7-/5K! -,EB,'+($,*6K! 7,5(&(E+! E/'(%*(E+E! %&#! +2,! [/*($(%&!
)/$,-&5,&+!%*E/!B%-+('(B%+,#!QF8"K!<=>=R@!

[/+2!(&!\,I-D%-6!<=>>!%&#!.%-'2!<=><K!+2,!4:F!%&#!+2,!S/55(EE(/&,-!7/-!N/5,!"77%(-EK!
S,'(*(,! .%*5E+-w5K! /-)%&(W,#! N()2! H,$,*! 3DI*('J3-($%+,! F,'D-(+6! L/D&#+%I*,E@! 9&! +2,! 7(-E+! /&,K!
4D-/B,%&! (&#DE+-(%*! %'+/-EK! +2,! ND&)%-(%&! 4T! B-,E(#,&'6K! ,^,'D+($,! 5%&%),5,&+! /7! 4T!
(&E+(+D+(/&E! %&#! +2,! .(&(E+-(,E! /7! 9&+,-(/-! /7! .,5I,-! F+%+,E! V,-,! I-/D)2+! +/),+2,-@! 12,!
L/D&#+%I*,!V%E!+/!m,^B*/-,!V%6E!/7!2/V!+2,!BDI*('!%&#!B-($%+,!E(#,!'%&!+/),+2,-!'/&+-(ID+,!+/!
+2,!(5B*,5,&+%+(/&!/7!4T!E,'D-(+6!B/*('(,E@n![,7/-,!+2,!5,,+(&)K!.%*5E+-w5!E+%+,#!m9!%5!*//Z(&)!
7/-V%-#! +/! #(E'DEE(&)! V(+2! -,B-,E,&+%+($,E! /7! +2,! 4D-/B,%&! E,'D-(+6! (&#DE+-6! 2/V! +2,6! '%&!
'/&+-(ID+,!+/!5%Z,!/D-!'(+(W,&E!E%7,-n!Q4D-/B,%&!S/55(EE(/&K!<=>>I R@!

b/+%I*6K!/&,!#%6!%7+,-!+2,!<=>>!L/D&#+%I*,!7/**/V,#!%&/+2,-![-DEE,*EJI%E,#!'/&7,-,&',!
/-)%&(W,#!I6!F8"K!&/V!%*/&)E(#,!+2,!4:F@!9+!V%E!/&!m"!b,V!3%-+&,-E2(B!7/-!4D-/B,%&!F,'D-(+6n!
%&#!EB/&E/-,#! I6! '/5B%&(,E!*(Z,!["4!F6E+,5EK!4"8F!Q&/V!"(-IDERK!0_FK!L%6+2,/&K!F%7-%&K!+2,!
\(&5 ,''%&('%!Q&/V!H,/&%-#/R!EDIE(#(%-6!F,*,^!F(E+,5(!9&+,)-%+(K!F5(+2E!8,+,'+(/&!%&#!12%*,EK!+/!
&%5,!%!7,V@!12,!'/&7,-,&',!7/'DE,#!/&!DE(&)!4T!B/*('6!+/!7D-+2,-!+2,!'/5B,+(+($,!%#$%&+%),!/7!
4D-/B,%&! '/5B%&(,EK! %&#! (&! %! E,EE(/&! ,&+(+*,#! mF,'D-(&)! 4D-/B,]E! I/-#, -EKn! +2,! 8(-,'+/-! 7/-!
.()-%+(/&!%&#![/-#,-EK!7-/5!+2,!S/55(EE(/&]E!8(-,'+/-%+,!0,&,-%*!7/-!N/5,!"77%%(-EK!O,%&JH/D(E!
#,![-/DV,-!Q%*E/!(&$/+,#!+/!EB,%Z!#D-(&)!+2,!7(-E+!F8"!'/&7,-,&',RK!%&#!.43!%&#!5,5I,-!/7!+2,!
H9[4!S/55(++,,K!F(5/&![DED++(*K!V,-,!B%(-,#!V(+2!.%EE(5/!3($%!7-/5!F(E+,5%!9&+,)-%+(!%&#!O,%&J
.%-'!FD'2(,-K!7-/5!F%7-%&!./-B2/@!./#,-%+,#!I6!+2,!4:F!%&#!F8"K!B%-+('(B%&+E!V,-,!+%EZ,#!V(+2!
#(E'DEE(&)!V2,+2,-!%!5/-,!(&+,)-%+,#!I/-#,-!5%&%),5,&+!E6E+,5!E2/D*#!I,'/5,!%!'/-&,-E+/&,!
/7!%!m'/5B-,2,&E($,n!4D-/B,%&!E,'D-(+6!B/*('6!QF8"K!<=>>l!%*E/K!O,%&#,EI/WK!<=>`R@!!

"*-,%#6! (&! .%6! <=>>K! +2,! S/55(EE(/&! 2,*#! %&/+2,-! N()2! *,$,*! ED55(+K! &%5,*6! %!
S/&7,-,&', ! /& ! 8,7,&',! %&#! F,'D-(+6! 9&#DE+-(,E! %&#! .%-Z,+E@! 9+E! 7/'DE! V%E! +2,! +-%&E7,-! %&#!
B-/'D-,5,&+!/7!#,7,&',!+,'2& /*/)6K!2/V!+/!ID(*#!DB!+2,!#,5%&#!E(#,!/7!+2,!E,'D-(+6!5%-Z,+K!%&#!
#(E'DEE(/&E!/7!+2,!-(EZ!/7!'D+E!+/!#,7,&',!%&#!E,'D-(+6!ID#),+E!%7+,-!+2,!<==g!7(&%&'(%*!'-(E(E@!9+!V%E!
2/E+,#! I6! "&+/&(/! 1%h%&(K! +2,! ;(',J3-,E(#,&+! /7! +2,! 4D-/B,%&! S/55(EE(/&K! -,EB/&E(I*,!7/-!
9&#DE+-6!%&#!4&+-,B-,&,D-E2(BK!%&#!.('2,*![%-&(,-K!+2,!4T!S/55(EE(/&,-!7/-!9&+,-&%*!.%-Z,+!%&#!
F,-$(',E@! 9&$(+,#! EB,%Z,-E! (&'*D#,#! +2,! S2(,7! 4^,'D+($,! /7! +2,! 4D-/B,%&! 8,7,&',! "),&'6K!
-,B-,E,&+%+($,E!7-/5!FV,#(E2K!9+%*(%&!%&#!3/*(E2!.(&(E+-(,E!/7!8,7,&',K!%&#!+2,!S4:E!/7!.[8"!%&#!
12%*,EK!+2,!S2%(-5%&!/7!\(&5,''%&('%!Q&/V!H,/&%-#/RK!%E!V,**!%E!+2,!3-,E(#,&+!/7!+2,!"F8@!8D-(&)!
+2,! '/&7,-,&',K! (+! V%E! ,5B2%E(W,#! +2%+! 4D-/B,! &,,#,#! +/! E,+! 2()2,-! %5I(+(/&E! 7/-!S/55/&!
8,7,&',!%&#!F,'D-(+6!3/*('6K!E/5,+2(&)!;(', J3-,E(#,&+!1%h%&(!D&#,-E'/-,#!-,XD(-,#!%!E+-/&)!%&#!
'/5B,+(+($,!#,7,&',!(&#DE+-6!Q4SK!<=>>' R@!

12,&K! /&! :'+/I,-! >gK! <=>>K! %E! B-,B%-%+(/&! 7/-! +2,! S/55(EE(/&! S/55D&('%+(/&K! +2,!
4D-/B,%&!S/55(EE(/&!/-)%&(W,#!%!V/-ZE2/B!/&!F,'D-(+6!9&#DE+-(%*!3/*('6K!V(+2!+2,!%(5!!/7!I-(&) (&)!
+/),+2,-!E+%Z,2/*#,-E!7-/5!+2,!BDI*('!%&#!B-($%+,!E,'+/-E!+/!#(E'DEE!5,%ED-,E!7/-!E+-,&)+2,&(&)!
+2,!4D-/B,%&!E,'D-(+6!(&#DE+-6@!12,5,E!7/'DE,#!/&!V,-,!E+%&#%-#(W%+(/&K!'($(*J5(*(+%-6!E6&,-)(,E!
%&#!*(5(+,#!*(%I(*(+6!/7!+2(-#!B%-+(,E@!3%-+('(B%&+E!(&'*D#,#!+2,!\-,&'2!%&#!9+%*(%&!-,B-,E,&+%+($,E!
+/! \3a! 3-/)-%55,! S/55(++,,! i !E,'D-(+6! +2,5,K! -,B-,E,&+%+($,E!7-/5! 5(&(E+-(,E! /7! -,E,%-'2K!
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"8.90:;!<=<=! 8!>@A! ! B@!_a!

#,7,&',!%&#!(&+,-(/-!7-/5!E,$,-%*!.,5I,-!F+%+,EK!4T!(&E+(+D+(/&EK!*(Z,!+2,!8(-,'+/-%+,!0,&,-%*!7/-!
4&+,-B-(E,]E!N,%#!/7!F,'D-(+6!L,E,%-'2!P!8,$,*/B5,&+K!%&#!+2,!4D-/B,%&!8,7,&',!"),&'6K!%E!V,**!
%E!-,E,%-'2!/-)%&(W%+(/&E!*(Z,!4S:LCFK!%&#!'/5B%&(,E!*(Z,!\(&5,''%&('%!%&#!F5(+2!8,+,'+(/&@!"+!
+2,!*,$,*!/7!(&+,-,E+JI%E,#!/-)%&(W%+(/&K!+2,!V/-ZE2/B!%*E/!(&'*D#,#!B%-+('(B%&+E!7-/5!+2,!4:F K!
"F8K! +2,! 0,-5%&! 4D-/B,%&! F,'D-(+6! "EE/'(%+(/&! Q04F"R! %&#! +2,! S/&7,#,-%+(/&! /7! 4D-/B,%&!
F,'D-(+6!F,-$(',E!QS/4FFRQ4SK!<=>>#R@!

! k2,&!+2,!F,'D-(+6!9&#DE+-(%*!3/*('6!V%E!BDI*(E2,#K!(+!V%EK!(&!/+2,-!V/-#EK!%*E/!+2,!-,ED*+!
/7!5D'2!2%-#!V/-Z!7-/5!+2,!E,'D-(+6!%&#!5(*(+%-6! (&#DE+-6K! ,%),-! +/! -,(&$,&+! (+E,*7!%E!%&!m4T!
[-%&#n!/7!E,'D-(+6!+2%+!(&'*D#,#!I/-#,-!'/&+-/*@!12,!$%-(/DE!%'+/-E!2%#!V/-Z,#!7/-!%!B/*('6!V(+2!
'*/E,!-,*%+(/&E!I,+V,,&!+,'2&/*/)6!B-/$(#,-E!%&#!,&#!DE,-EK!V(+2!TFJ*,$,*!EDIE(#(,E!+/!-,E,%-'2!
%&#! #,$,*/B5,&+! +/! I//E+! '/5B,+(+($,&,EE@! ./-,/$,-K! (+! V%E! 2/B,#! +2%+! (+! V/D*#! I,!
'2%-%'+,-(W,#!I6!I-(#)(&)!+2,!'($(*J5(*(+%-6!)%B!+2-/D)2!#(%*!7D&'+(/&EK!V2('2K!(&'(#,&+%**6K!V/D*#!
I,!,XD($%*,&+!V(+2!+2,!5(*(+%-(W%+(/&!/7!4D-/B,%&!I/-#,-!'/&+-/*@!:&*6!-%-,*6!#(#!+2,!5%&6!I*D--,#!
BDI*('JB-($%+,!7/-D5E!(&(+(%+,#!I6!+2,!S/55(EE(/&K!/-!+2,!&D5,-/DE!'/&7,-,&',E!%&#!V/-ZE2/BK!
7-/5!+2,!0/3 K!/$,-!4FL"[!%&#!4FL9\!%&#!+2,!7/-5D*%+(/&!/7!+2,!4FL3K!+/!+2,!BDI*('!%&#!B-($%+,!
V/-ZE2/BE!%&#!N()2!H,$,*!L/D&#+%I*,EK!(&'*D#,!&/&J)/$,-&5,&+%*!/-! '($(*!E/'(,+6!$/(',E!V2('2!
'/D*#!I,!,^B,'+,#!+/!I,!'-(+('%*!+/!+2(E!(&#DE+-6!V(E2!*(E+@!

;: Z:I$[&5M$/5&?5133"+B$LA7,+&5#$65&K)+$1'A$."(-'&0&?#$/01*4&53+$$

S/5B%&(,E! %&#! (&+,-,E+! /-)%&(W%+(/&E! +%-),+!$%-(/DE! B/*('6!$,&D,E! %E! $,2('*,E! /7! B-/%'+($,!
(&7*D,&'(&)!(&!/-#,-!+/!),&,-%+,!&,V!B-/'D-,5,&+!/BB/-+D&(+(,E@!N,-,K!(&7*D,&'(&)!.,5I,-!F+%+,!
-,B-,E,&+%+($,E!/&!+2,!3-/)-%55,!S/55(++,,E!V2('2 !#,'(# ,!+2,!B-(/-(+(,E!/7!k/-Z!3-/)-%55,!
+/B('E!%&#!'%**EK!-,B-,E,&+E!/&,!5/-,!E D'2!E+-%+,)6@!

! k(+2!+2,!I,)(&&(&)!/7!\3aK!+2,!S/55(EE(/&!-,$(E,#!(+E!7D&#(&)!5,'2%&(E5!I6!E,++(&)!DB!
I*D--,#!BDI*('JB-($%+,!7/-D5E!ED'2!%E!"#$(E/-6!0-/DBE!Q"0ER!%&#!4D-/B,%&!1,'2&/*/)6!3*%+7/-5E!
Q413ERK!O/(&+!1,'2&/*/)6!9&(+(%+($,E!QO19ER!%&#!O/(&+!T&#,-+%Z(&)E!QOTR@!12,E, !!7/-D5E!'%&!I,!E,,&!
%E!B-/'D-,5,&+!%+!%!B-,J'/55,-'(%*!E+%),K!E(&',!+2,!EDBB*(,-E!/7!I/-#,-!'/&+-/*!+,'2&/*/)6!V(&!
'/&+-%'+E!7/-!-,E,%-'2!%&#!#,$,*/B5,&+!/7!+2,!+,'2&/*/)(,E!I,7/-,!+2,E,!-,%'2!+2,!5%-Z,+@!F(&',!
ED'2!"0E!%&#!-,E,%-'2!%&#!#,$,*/B5,&+!B*%+7/-5E!%-,!+6B('%**6!D&#,-+%Z,&!(&!'/**%I/-%+(/&!V(+2!
B/+,&+(%*!m,&#JDE,-EnK!*(Z,!+2,!S/55(EE(/&K!4T!%),&'(,EK!I/-#,-!%D+2/-(+(,EK!&%+(/&%*!'/%E+)D%-#E!
/-!'DE+/5E!%#5(&(E+-%+(/&EK!+2,!,77,'+!/7!+2(E!BDI*('JB-($%+,!(&+,-%'+(/&!(E!/7+,&!+/!D&#,-5(&, !+2,!
5%-Z,+! '/5B,+(+($,&,EE! /+2,-V(E,! (&$/Z,#!%E!hDE+(7('%+(/&! 7/-!(&'-,%E,#! EDIE(#(,E! %E! (+! (E! B-,J
,5B+,#!I6 !%*-,%#6J%)-,,#!B-/'D-,5,&+!#,5%&#E@!"E!ED'2K!V2(*,!2,-%*#,#!%E!(&&/$%+(/&!I6!+2,!
S/55(EE(/&K!+2,E,!(&(+(%+($,E! ',-+%(&*6!%*E/!5(--/-!+2,!(&+,-,E+E!/7!%!&%--/V!,*(+,! /7!+2,!*%-),E+!
4D-/B,%&!E,'D-(+6!%&#!#,7,&',!'/5B%&(,E!(&!,E+%I*(E2(&)!'/5B*,+,!,&#J+/J,&#!EDBB*6!'2%(&E!7/-!
+2,(-!E/7+J!%&#!2%-#V%-,!Q'7@!O/&,EK!<=>`R@!

12,! 5,5I,-E! %-,! %**,),#*6! E(++(&)! /&! "0E! (&! +2,(-! B,-E/&%*! '%B%'(+(,EK! %&#! &/+!%E!
-,B-,E,&+(&)! /-)%&(W%+(/&E! /-! '/D&+-(,E@! N/V,$,-K! (&+,-,E+,#! (&#DE+-6! E+%Z,2/*#,-E! %-,!'*/E,*6!
,&)%)(&)! V(+2! +2,! )-/DBE! ,(+2,-! I6! %BB-/%'2(&)! +2,(-! 5,5I,-EK! /-! V2,&! -,B-,E,&+%+($,E!/-!
7/-5,-!,5B*/6,,E!%-,!&/5(&%+,#! %E!"0!5,5I,-E @!\/-!(&E+%&',K!*//Z(&)!%+!+2,!5,5I,-E!/7!+V/!
"0 ! D&#,-! \3aEK! -,EB,'+($,*6! 7/-! FB%',!QF"0R!%&#! F,'D-(+6! QF,'"0RK! +2,! #(E+(&'+(/&! I,+V,,&!
5,5I,-E]! B,-E/&%*!%&#!B-/7,EE(/&%*!'%B%'(+6!I,'/5, E!I*D--,# !%E!#/,E!+2,!(&7/-5%+(/&!%I/D+!(+@!



12,!3/*(+('%*!4'/&/56!/7!4&+-6!0/$,-&%&',! ! "#$%&'(&)!"*+,-&%+($,!.()-%+(/&!
0/$,-&%&',! !

"8.90:;!<=<=! 8!>@A! ! B@!_g!

12DEK!/&,!E,'+(/&!+2,!S/55(EE(/&!V,IE(+,!Q4D-/B,%&!S/55(EE(/&K!<=>>7R$*(E+E!5,5I,-E!*(Z,!3%D*!
j%5/D&!%&#!O,%&JO%'XD,E!1/-+/-%!%E!'/5(&)! 7-/5K! -,EB,'+($,*6K!+2,!T&($,-E(+6! /7!b(',JF/B2(%J
"&+(B/*(E! %&#! 4D-/EB%',@!N/V,$,-K! (&! +2,! F"0 ]E! /V&! -,B/-+ ! Q4D-/B,%&! S/55(EE(/&K! <=>>%R!
j%5/D&!(E!*(E+,#!%E!+2,!S2%(-5%&!/7!+2,!"F8!V/-Z(&)!)-/DB!/&!0.4F@!"&#!I/+2!*(E+E!7%(*!+/!5,&+(/&!
+2%+!j%5/D&!V%E! %*E/! ;(',! 3-,E(#,&+! 7/-! 12%*,E! "*,&(%! FB%',!%+! +2,! +(5,@!F(5(*%-*6K! %*+2/D)2!
1/-+/-%!V%E!+2,!F,'-,+%-6J0,&,-%*!/7!4D-/EB%',K!4D-/EB%',!(E!%*E/!+2,!FB%',!)-/DB!/7!+2,!"F8@!9&!
<=>=K!+2,!F,'D-(+6!"0!%*E/!*(E+,#!5,5I,-E!%**,),#*6!E(++(&)! (&!+2,(-!B,-E/&%*! '%B%'(+6K!ID+!V2/!
V,-,! &/&,+2,*,EE! %*E/! -,B-,E,&+%+($,E! 7/-! '/5B%&(,E! *(Z,! S%EE(#(%&! QO%'XD,*(&,! "-),&',RK!
\(&5,''%&('%!Q&/V!H,/&%-#/R!Q0(/$%&&(![%-/&+(&(RK!F(,5,&E!Q"&),*(Z%!F+%(5,-RK!F"04.U./-B2/ !
QO,%&J.%-'! FD'2(,-RK! +2,!4:F ! QHD()(! L,ID77(RK! %*/&)E(#,! \-/&+,^K!+2,! FB%&(E2! .(&(E+-6! /7! +2,!
9&+,-(/-K!4D-/B/*K!%&#!+2,![-(+(E2!N/5,!:77(',@!!

12,!E%5,!B%++,-&!V%E!/IE,-$%I*,!(&!+2,!N/-(W/&!<=<=!"#$(E/-6!0-/DBE@!12DE!(&!+2,!)-/DB!
7/-!FB%',!QF"0RK!V2(*,!5,5I,-E!*(Z,!1/-+/-%!'/&+(&D,#K!&,V!/&,E!V,-,!7/-5,-!/-!'D--,&+!S4:E!/7!
%,-/EB%',!'/5B%&(,E!QHD'%!L/EE,++(&(!7/-!8J:-I(+RK!V2(*,!%&/+2,-!5,5I,-K![%-I%-%!02(&,**(K!2%#!
V/-Z,#!7/-!"E+-(D5!Q&/V!"(-IDERK!(&'*D#(&)!%!#,'%#,!%E!+2,!2,%#!/7!(+E!D&(+!7/-!S/B,-&('DE![DE(&,EE!
8,$,*/B5,&+ @!9&!+2,!3-/+,'+(/&!%&#!F,'D-(+6!"#$(E/-6!0-/DB!Q3"F"0RK!+2,!%BB/(&+,#! '2%(-!V%E!
+2,!7/-5,-! S4:!/7!\(&5,''%&('%K!"*I,-+/!#,![,&,#('+(E @!

413E!V,-,!'-,%+,#!%7+,-!S/55(EE(/&!B-/B/E%*E!(&!<===!%&#!<==<K!S/D&'(*!EDBB/-+!(&!<==AK!
%&#!S/55(EE(/&!"'+(/&!3*%&E!%&#!0D(#,*(&,E!(&!<==A!%&#!<==_@!12,6!%-,!,^+,&E(/&E!/7!(&#DE+-6!
%EE/'(%+(/&E! (&+,&#,#!+/!B-/$(#,!%#$(',!7/-! -,E,%-'2!7D&#(&)!7-/5!+2,!B,-EB,'+($,! /7! IDE(&,EE!
&,,#E!%&#!'%B%I(*(+(,EK!%&#!+2DE!+/!B-/5/+,!'/5B,+(+($,&,EE!+2-/D)2!BDI*('JB-($%+,!B%-+&,-E2(B!
%&#!%),&#%JE,++(&)!Q[-(%&(!,+!%*@K!<=>=R@!S/&',-&!2%E!I,,&!,^B-,EE,#!+2%+!4D-/B,%&!1,'2&/*/)6!
3*%+7/-5E!Q413ER!,77,'+($,*6!'/5,!+/!7D&'+(/&!%E!*/II6!7/-D5EK!E(&',!(&#DE+-6!-,B-,E,&+%+($,E!2,-,!
E(+!E(#,!I6!E(#,!V(+2!4T!%),&'(,EK!%&#!S/55(EE(/&!-,B-,E,&+%+($,E@!FD'2!7,%-E!V,-,!&/+!#(EED%#,#!
V2,&!(&!<==aK!+2,!+2,&JS/55(EE(/&,-!7/-!L,E,%-'2K!O%&,W!3/+/'&(ZK!#,7,&#,#!413E!I6!E%6(&)!+2%+!
+2,6!m'%&!B*%6!%!Z,6!-/*,!(&!I,++,-!(&'/-B/-%+(&)!(&#DE+-6rE!&,,#E!(&+/!4T!-,E,%-'2!B-(/-(+(,E!I6!
I-(&)(&)! +/),+2,-! E+%Z,2/*#,-EK! *,#! I6! (&#DE+-6K! +/! #,7(&,! %! F+-%+,)('! L,E,%-'2! "),&#%! %&#! +/!
ED)),E+!B/EE(I*,!#(-,'+(/&E!7/-!(+E!(5B*,5,&+%+(/&n!QS4:K!<=>>IK!B@fR@!

9&!&,)/+(%+(&)!+2,!\3a!k/-Z!3-/)-%55,EK!+2,!S/55(EE(/&!-,',($,#!(&BD+E!7-/5!+2,!"0E!
%&#!413E@!k2(*,!+2,!S/55(EE(/&!V%E!-,EB/&E(I*,!7/-!#-%V(&)!DB!+2,!%&&D%*!k/-Z!3-/)-%55,EK!(+!
#(#!E/!+2-/D)2!%#$(',!7-/5!+2,!"0E!(&!B%-+('D*%-@!12(E!%#$(',!V%E!#,*($,-,#!$(%!%!6,%-*6!#/'D5,&+K!
V2('2! 7/-5E! +2,! I%E(E! 7/-!B-,B%-(&)! +2,! %&&D%*! '%**E! (7! ,&#/-E,#! I6! 3-/)-%55,! S/55(++,,E@!
S-D'(%**6K! +2,! E,*,'+(/&! B-/',EE! #,+,-5(&(&)! B%-+('D*%-! +/B('E! (E! D&#,-+%Z,&! I6! +2,! "0EK! V2('2!
)D(#,!+2,!S/55(EE(/&K!-,ED*+(&)!(&!%!#-%7+!k/-Z!3-/)-%55,!+/!I,!%BB-/$,#!I6!+2,!3-/)-%55,!
S/55(++,,E@!!

9&!<=>=K!+2,-,!V,-,!,&+2DE(%E+('!#,E'-(B+(/&E!/7!+2,!413E!%E!mD&(XD,!(&!+2,!2(E+/-6!/7!+2,!
\3En!E(&',!m+2,-,!(E!-,%*!,$(#,&',!+2%+!+2,!E+%Z,2/*#,-E!'%&!B*%6!%&!%'+($,!B%-+!(&!+2,!B-,B%-%+(/&!
/7!+2,!k3EnK!5%Z(&)!+2,!413E!mB-/I%I*6!+2,!E(&)*,!5/E+!(5B/-+%&+!E/D-',!7/-!+2,!S/55(EE(/&!V(+2!
-,)%-#!+/!#,7(&(&)!+2,!+/B('E!(&!+2,!k3En!Q"&#-e,K!<==gK!B@!AfR@!12(E!-,EB/&#,#!+/!'%**E!7-/5!+2,!
(&#DE+-6!+2-/D)2!+2,!==]EK!%&#!,^B-,EE,#!+2-/D)2!I*D--,#!7/-D5E!*(Z,!+2,!0/3!%&#!4FL"[K!+/!I,!
(&E,-+,#!(&+/!+2,!E+-%+,)(W(&)!B-/',EE,E!/&!-,E,%-'2!%&#!#,$,*/B5,&+@!12,!7/'DE!/&!5%-Z,+E!/7!
I/-#,-! '/&+-/*! 2%#! %*E/! 7,%+D-,#! ,^B*('(+*6! %E! B%-+! /7! +2(E! %-)D5,&+%+(/&K! (&'*D#(&)! E/5,!



12,!3/*(+('%*!4'/&/56!/7!4&+-6!0/$,-&%&',! ! "#$%&'(&)!"*+,-&%+($,!.()-%+(/&!
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"8.90:;!<=<=! 8!>@A! ! B@!_?!

ED)),E+(/&E! +/! -%(E,! +2,! S/55(EE(/&J7D&#(&)! /7! +2,! 413E! +2,5E,*$,E! 7-/5! %! f=Uf=! #,%*! V(+2!
(&#DE+-6K!+/!afp!S/55(EE(/&!7D&#El!+2%+!413E!E2/D*#!I,!m5(EE(/&J/-(,&+,#n!B%-+('D*%-*6!V2,&!(+!
'%5,! +/! I/-#,-! '/&+-/*! %&#! +2%+! +2,! ',&+-%*! '//-#(&%+(/&! -/*,! 2,*#! I6! \-/&+,^! E2/D*#! I,!
+-%&E7/-5,#!E/!+2%+!+2,!"),&'6!'/D*#!,&%I*,!+2,!E,'D-(+6!(&#DE+-6!+/!/$,-'/5,!+2,!m#,5%&#!E(#,!
5%-Z,+!7%(*D-,n!(&!4D-/B,%&!I/-#,-!B/*(+('E!QI6!V2('2!V%E!5,%&+!%!*%'Z(&)!B/*(+('%*!#,5%&#!7/-!
+2,!*,$,*!/7!B-/'D-,5,&+!/7!I/-#,-!E,'D-(+6!B-/#D'+E!#,E(-,#!I6!(&#DE+-6R!Q[-(%&(!,+!%*@K!<=>=R!!

12,!S/55(EE(/&!-,EB/&#,#!+/!+2,!BDE2!7/-!(&'-,%E,#!E+%&#%-#(W%+(/&!/7!+,'2&/*/)(,E!(&!
/-#,-! +/! 7%'(*(+%+,! %! mE(&)*,! 4T! I/-#,-! 5%-Z,+n! +2-/D)2! \-/&+,^! '//-#(&%+(/&K! I6! -,$(E(&)! +2,!
"),&'6 ]E!5%&#%+,@!9+!V,&+!7-/5!m7/**/V(&)!DB!/&n!(&#DE+-6!#,$,*/B5,&+E!+/!mB-/%'+($,*6!5/&(+/-!
%&#!'/&+-(ID+,!+/!+2,!#,$,*/B5,&+E!(&!-,E,%-'2!-,*,$%&+!7/-!+2,!'/&+-/*!%&#!ED-$,(**%&',!/7!+2,!
,^+,-&%*!I/-#,-En!Q4D-/B,%&!3%-*(%5,&+K!<=>>%R@!./-,/$,-K! (+!V%E!B*%',#!/&!+2,!F,'"0K!%&#!%*E/!
%**/V,#!+/! ID(*#!%!B,-5%&,&+!B//*! /7! ,XD(B5,&+!(+E,*7!+2-/D)2!BD-'2%E,! /-! *,%E,K!-%+2,-!+2%&!
*/%&(&)!,XD(B5,&+!7-/5!.,5I,-!F+%+,E!%E!I,7/-,@!12(E!,77,'+($,*6!B*%',#!+2,!%),&'6!(&!5D*+(B*,!
-/*,EG!9+!V%E!&/!*/&),-!/&*6!5/&(+/-(&)!%&#!7/E+,-(&)!(&#DE+-6K!'// -#(&%+(&)!.,5I,-!F+%+,E]!I/-#,-!
B/*(+('EK!ID+!%*E/!I,'/5(&)!%&!,&#JDE,-!/7!(&#DE+-(%*!%'+/-E!,%),-!+/!,^B%&#!+2,!T&(/&]E!I/-#,-!
'/&+-/* @! "*/&)E(#,! (+E! B*%',5,&+! /&! +2,! F,'"0K! +2,! "),&'6! V/D*#!%*E/! B*%6! %! *%-),-! -/*,! (&!
#,$,*/B(&)!%&#!#,'(#(&)!+2,!7D&#(&)!E+-,%5E!7/-!4T!-,E,%-'2!B-/)-%55,E @!12(E!*,)(E*%+($,!#-($,!
V%E! '/&+(&D,#! V(+2! L,)D*%+(/&! <=>`U>`<_! E+%+(&)! +2%+! \-/&+,^! E2/D*#! mB%-+('(B%+,! (&! +2,!
#,$,*/B5,&+!%&#!5%&%),5,&+!/7!-,E,%-'2!%&#!(&&/$%+(/&!%'+($(+(,E!-,*,$%&+!7/-!+2,!'/&+-/*!%&#!
ED-$,(**%&',!/7!+2,!,^+,-&%*!I/-#,-EK!(&'*D#(&)!+2,!DE,!/7!%#$%&',#!ED-$,(**%&',!+,'2&/*/)6K!%&#!
#,$,*/B!B(*/+!B-/h,'+En!+/!+2(E!,77,'+!Q4D-/B,%&!3%-*(%5,&+K!<=>`%R@!!!

9&! <=>fK! +2,! 413E! V,-,! 7DE,#! V(+2! 4D-/B,%&! 9&#DE+-(%*! 9&(+(%+($,E! %&#! +D-&,#! (&+/!
4D-/B,%&!1,'2&/*/)6!%&#!9&&/$%+(/&!3*%+7/-5E!Q4193ER!Q4D-/B,%&!3%-*(%5,&+K!<=>a%R@!12(-+6JE(^!
413E!V,-,! ,77,'+($,!D&#,-!N/-(W/&!<=<=!+2,5,E!#,'(E(/&!5%Z(&)K!(&'*D#(&)!9&+,)-%+,#! .(EE(/&!
0-/DB! 7/-! F,'D-(+6! Q9.0JFRK! +2,!"F8K! [()! 8%+%! ;%*D,! Q[8;R! %&#! +2,! 4D-/B,%&! S6I,-! F,'D-(+6!
:- )%&(W%+(/&!Q4SFR@!"5/&)!+2,E,K!9.0JF!7-%5,E!(+E,*7!%E!%!4D-/B,%&!&,+V/-Z!/7!,^B,-+E!(&!E,'D-(+6!
V(+2! <A=! 5,5I,-E! 7-/5! >>?! /-)%&(W%+(/&E! %'-/EE! <_! '/D&+-(,E@! 9+! 2%E! 7/-5,#! +2,! ",-/EB%',!
F,'D-(+6! %&#! 8,7,&',!i ! F+-%+,)('! L,E,%-'2! %&#! 1,'2&/*/)6! Q"F8JFL1RK! %! F6&+2,E(E! %&#!
S//-#(&%+(/&!0-/DB!QFS0R!%&#!E,$,&!V/-Z(&)!)-/DBEK!(&'*D#(&)!/&!ED-$,(**%&',!%&#!(#,&+(7('%+(/&K!
'/55D&('%+(/&!E6E+,5E!%&#!'6I,-!E,'D-(+6@!9+E!5(EE(/&!(E!+/!mB-/$(#,!(&BD+!+/!+2,!N/-(W/&!<=<=!
F,'D-,!F/'(,+(,E!k/-Z!3-/)-%55,E!$(%!(+E!+2,5%+('!)-/DBE@n!"5/&)!+2,!5,5I,-E!/7!+2,!"F8 JFL1!
%-,!12%*,EK!["4!F6E+,5EK!H,/&%-#/K!8%EE%D*+!%&#!"(-IDE@!:+2,-!5,5I,-E!(&'*D#,!S%EE(#(%&K!9&#-%K!
S,%K!F""[K!%&#!\-%D&2/7,-!Q9.0JFK!<=<=R@!!

"*E/!%+!+2,!*,$,*!/7!B-,J#,+,-5(&(&)!+2,!-,E,%-'2!B-(/-(+(,E!/7!+2,!4TK!+2,!,^%5B*,E!/7!413E!
%&#! "0E! (**DE+-%+,! +2,! 5D*+(*,$,*,#! '/55,-'(%*! (&7*D,&',! /&! +2,! 7/-5D*%+(/&! /7! 4T! ,&+-6!
)/$,-&%&',@!

;: \ $T,0"'("+$1'A$(5,*,(,+3+$$

12(E!E,'+(/&!2%E!#,+%(*,#!2/V!+2,!5%-Z,+!7/-!4T!I/-#,-!'/&+-/*!(E!5D*+(E,'+/-%*K!ID+!#/5(&%+,#!
I6!+2,!E,'D-(+6!%&#!#,7,&',!(&#DE+-6@!N/V,$,-K!+2-/D)2!\3a!%&#!N/-(W/&<=<=!'/&E/-+(D5K!
%'%#,5('!(&E+(+D+(/&E!%-,!(&'-,%E(&)*6!B%-+&,-(&)!V(+2!'/55,-'(%*!%'+/-E!7-/5!+2,E,!(&#DE+-(,EK!
%&#!+2,-,I6!I,'/5,!(&+(5%+,*6!(5I-('%+,#!(&!+2,!#,$,*/B5,&+!/7!4T!I/-#,-!'/&+-/*!+,'2&/*/)6@!
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12(E!2%E!(5B*('%+(/&E!7/-!+2,!7/-5%+(/&!/7!Z&/V*,#),K!%E!+2,6!,&+,-!(&+/!',-+%(&!,B(E+,5('!
'/55D&(+(,E!%*-,%#6!-(B,!V(+2!&/-5E@!./-,/$,-K!+2,!(&#DE+-(%*!'/&)*/5,-%+,E!%*E/!DE,!
'/&E/-+(D5E!+/!,&)(&,,-!%'%#,5('!-,E,%-'2K!'/D-E,!'/&+,&+K!/-!+/!-,'-D(+!-,E,%-'2,-E@!T&($,-E(+6!
5%&%),5,&+E!/&!+2,(-!E(#,!,&+,-!(&+/!+2,E,!'/**%I/-%+(/&E!,^B,'+(&)!mDBJ+%Z,n!/7!+,'2&/*/)6!
+2-/D)2!B%+,&+E!/-!IDE(&,EE!$,&+D-,!EB(&J/77E@!

12,!E,'D-(+6!%&#!5(*(+%-6!(&#DE+-6!E,,ZE!+/! ,^,-'(E,!(&7*D,&',! /&!+2,!7/-5D*%+(/&!/7!4T!
,&+-6! %&#! I/-#,-! B/*('(,E@! 12(E! 2%BB,&E! +2-/D)2! &D5,-/DE! 5,,+(&)E! V(+2! S/55(EE(/&!
-,B-,E,&+%+($,EK!+2,!(&+,-)-/DBE!V/-Z(&)!%-/D&#!+2,!3%-*(%5,&+K!,^+-%JB%-*(%5,&+%-6!7/-D5E!*(Z,!
+2,!j%&)%-//!0-/DBK!%&#!(&+,-,E+!/-)%&(W%+(/&E!*(Z,!+2,!4:F!%&#!"F8@!C,+!/+2,-!7/-D5E!%-,!&/+!
'-,%+,#!I6!(&#DE+-6K!ID+!I6!4T!(&E+(+D+(/&E!+2,5E,*$,EK!ED'2!%E!\-/&+,^!/-!4TJH(E%!QE,,!%*E/!E,'+(/&!
_R@!"+!+2,!E%5,!+(5,K!+2-/D)2!#(E'/D-E,E!/&!+2,!m#D%*!BD-B/E,En!%&#!m'($(*(%&!EB(**J/$,-!,77,'+En!/7!
5(*(+%-6!%&#!E,'D-(+6!+,'2&/*/)6K!+2,!5%h/-!%'+/-E!/&!+2,!5%-Z,+!7/-!4T!I/-#,-!'/&+-/*!*/II6!4T!
(&E+(+D+(/&E!I6!-,B*('%+(&)!+2,(-!7/'DE!/&!-,E(E+(&)!5%-Z,+!m7-%)5,&+%+(/&n!+2-/D)2!E+%&#%-#(W,#!
%&#! (&+,-/B,-%I*,! I/-#,-! +,'2&/*/)(,E@! 12,! '/55,-'(%*! (&7*D,&',! /&! 5D*+(*,$,*,#! )/$,-&%&',!
5DE+! %*E/! (&'*D#,! +2,! S/55(EE(/&]E! #,'(E(/&! +/! ,E+%I*(E2! "#$(E/-6! 0-/DBE! %&#! 4D-/B,%&!
1,'2&/*/)6!3*%+7/-5EK!%&#!+/!%BB/(&+!(&#DE+-6!-,B-,E,&+%+($,E!+/!E(+!/&K!/-!'2%(-!+2,E,K!+/!%#$(E,!
/&!\3a!%&#!N/-(W/&<=<=!7D&#(&)!B-(/-(+(,E@!!

! 12,!7-%5(&)!/7!+,'2&/*/)('%*!I/-#,-!(&7-%E+-D'+D-,E!%E!%!B/*(+('%**6!&,D+-%*!)-/V+2!%-,%!+/!
I,!'D*+($%+,#!(&!/-#,-!+/!B-/5/+,!4D-/B,%&!(&#DE+-(%*!'/5B,+(+($,&,EEK!%IE+-%'+E!7-/5!+2,!$(/*,&+!
%&#!B/*(+('%**6!'/&+,E+,#!'2%-%'+,-!+2%+!4T!I/-#,-!B/*(+('E!2%$,!%++%(&,#!#D-(&)!+2,!*%E+!#,'%#,E@!
12,-,!(E!%!V/--6(&)!'/--,*%+(/&!I,+V,,&!+2,!*%E+!#,'%#,]E!-/**J/D+!/7!I/-#,-!'/&+-/*!(&+,-$,&+(/&E!
%&#! %EE/'(%+,#! +,'2&/*/)('%*! (&7-%E+-D'+D-,K! %&#! (&'-,%E(&)*6! B,-(*/DE! %&#! *(7,J+2-,%+,&(&)!
5()-%+(/&! -/D+,E! 7/-! +2(-#! '/D&+-6! &%+(/&%*E@! 12,!4:F! E+%+,5,&+! +2%+! 7D&#%5,&+%*! -()2+E! %-,!
B/*(+('%**6! '/--,'+! ID+! &/+! &,',EE%-(*6! %! '/5B,+(+($,! %#$%&+%),K! +,E+(7(,E! +/! +2,! +-/DI*(&)!
(5B*('%+(/&E! /7!#,B/*(+('(W,# ! &%--%+($,E! /7! +,'2&/*/)('%*! /B+(5(W%+(/&!'/&',-&(&)! 4T! ,&+-6!
)/$,-&%&',@!

"+!%&/+2,-!*,$,*K!+2(E!7-%5(&)!()&/-,E!2/V!+2,!E+%&#%-#(W,#!+,'2&/*/)('%*!(&7-%E+-D'+D-,E!
*/II(,#! 7/- ! I6! +2,! E,'D-(+6! %&#! #,7,&',! (&#DE+-6! %*E/! 2%$,! +2,! ,77,'+! /7! E2%B(&)!4T! ,&+-6!
)/$,-&%&', ! %-/D&#! '/&+,E+,#! &/-5E@! 9&! +2(E! -,)%-#K! 7-%5(&)! E/'(,+%*! -,*D'+%&',! +/! %'',B+!
ED-$,(**%&',!+,'2&/*/)(,E!%E!%&!(5%),!B-/I*,5!+/!I,!/$,-'/5,!I6!%&!m4T!E(&)*,!5%-Z,+!I-%&#n!
#/,E!&/+!%##-,EE!+2,!Z,6!'2%**,&),E!%+!E+%Z,@!

"&/+2,-!#/5(&%&+!#(E'/D-E,!#,B*/6,#!I6!(&#DE+-6!(&!/-#,-!+/!hDE+(76!(&'-,%E,#!EDIE(#(,E!
(E! +2,! &,,#! +/! *,$,*! +2,! E,'D-(+6J(&#DE+-(%*! B*%6(&)! 7(,*#! V(+2! "E(%&! %&#! "5,-('%&! ,'/&/5(,E@!
"''/-#(&)*6K! +2,! 413E! %&#! *%+,-! 4193E!%&#! +2,(-! -/*,! (&! E2%B(&)! 4T! I/-#,-! +,'2&/*/)(,E!%-,!
B-/5/+,#! %E! 7/E+,-(&)!4T! '/5B,+(+($,&,EE@! N/V,$,-K! +2,! "0E! %&#! 413EU4193E! 2%$,! %*E/! I,,&!
'-(+('(W,#! 7/-!B-(/-(+(W(&)! '%B(+%*J(&+,&E($,K! +,'2&/*/)('%*! %&#! (&#DE+-(%*! '/&)*/5,-%+,E! %+! +2,!
,^B,&E,!/7!'($(*!E/'(,+6!%'+/-EK!F.4E!%&#!E/'(/J,'/&/5('!-,E,%-'2@! !

3-, J'/55,-'(%*!B-/'D-,5, &+!D&#,-5(&,E!+2,!7-,,! ,^'2%&),! /7! (#,%E!%*/&)E(#,!5%-Z,+!
'/5B,+(+($,&,EE! I6! B-, J,5B+(&)! (+! +2-/D)2! %*-,%#6J,E+%I*(E2,#! B-/'D-,5,&+! #,5%&#E@! 12(E!
/''D-E !#,EB(+,!+2,!7%'+!+2%+!5%-Z,+! '/5B,+(+(/&! (E!/+2,-V(E,! (&$/Z,#!I6!+2,!E%5,! (&#DE+-6!%E!
hDE+(7('%+(/&! 7/-! (&'-,%E,#! EDIE(#(,E@! k2(*,! 2,-%*#,#! %E! (&&/$%+(/&! I6! +2,! S/55(EE(/&K! +2,E,!
(&(+(%+($,E! 5(--/-! +2,! (&+,-,E+E! /7! %! &%--/V! ,*(+,! /7! +2,! *%-),E+! 4D-/B,%&! E,'D-(+6! %&#! #,7,&',!
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'/5B%&(,E!(&!,E+%I*(E2(&)!'/5B*,+,!,&#J+/J,&#!EDBB*6!'2%(&E!7/-!+2,(-!E/7+J!%&#!2%-#V%-,!7/-!+2,!
4T!I/-#,-E@!



12,!3/*(+('%*!4'/&/56!/7!4&+-6!0/$,-&%&',! ! "#$%&'(&)!"*+,-&%+($,!.()-%+(/&!
0/$,-&%&',! !
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$

U:! 2'*5#$6&7"5'1'(" $1'A$P'*"5&)"51>0"B$R,&3"*5,($R&5A"5+$

12,!#,$,*/B5,&+!/7 !*%-),JE'%*,!,&+-6!)/$,-&%&',!E6E+,5E!2%E!/''D--,#!%+!%!-%B(#!B%',!#D-(&)!+2,!
*%E+! #,'%#,E@! 3%-%**,*! +/! (&#DE+-(%*! '%**E! 7/-! 5/-,! E+%&#%-#(W%+(/&! %&#! (&+,-/B,-%I(*(+6K! B/*(+('%*!
$(E(/&E!/7!(&+,)-%+,#!I/-#,-!E6E+,5E!2%$,!)-/V&@!12(E!2%E!+(,#!+2,!B/*(+('%*!%&#!+,'2&('%*!B-/',EE,E!
'*/E,*6! +/! B-/' D-,5,&+! %&#! -,E,%-'2! %&#! #,$,*/B5,&+!7-/5 ! '/-B/-%+,! %&#! (&#DE+-(%*! %'+/-E@!
12,E,! 2%$,! I,,&! 2(-,#! +/! '/&ED*+! /&K!#,E()&K! #,$,*/BK! 5%(&+%(&! %&#!,$/*$,! +2,!(&7/-5%+(/&K!
(#,&+(7('%+(/&!%&#!ED-$,(**%&',!E6E+,5E@!!

12,! 7/**/V(&)! E,'+(/&! #,+%(*E! +2(E! #,$,*/B5,&+! V(+2! %! B%-+('D*%-! 7/'DE! /&! 7/D-! 4T!
#%+%I%E,E! B,-+%(&(&)! +/! ,&+-6! %&#! #,B*/6(&)! I(/5,+-('E! +/! +2%+! ,&#@! 12,E,! %-,! +2,!F'2,&),&!
9&7/-5%+(/&!F6E+,5!QF9FRK!4D-/#%'K!+2,!;(E%!9&7/-5%+(/&!F6E+,5!Q;9FR!%&#!+2,!4&+-6U4^(+!F6E+,5!
Q44FRl!+2,!'/&E+-D'+(/&!/7!%**!/7!V2('2!2%$,!(&$/*$,#!%'+/-E!7-/5!+2,!9S1K!#,7,&',!%&#!I(/5,+-('E!
E,'+/-E@!12,E,!7D&'+(/&!%E!%!#()(+%*!I/-#,-!-,)(E+,-(&)!%*B2%&D5,-('!%&#!I(/5,+-('!#%+%!7-/5!%**!
+2(-#J'/D&+-6!&%+(/&%*E!Q1SbER!%&#!$(E%J2/*#(&)!/-!,^,5B+!+-%$,**,-E!,&+,-(&)!+2,!T&(/&@!4TJH(E%!
2%E! I,,&! (&'-,5,&+%*! +/! +2,! BD-ED(+! /7! +2(E! #,$,*/B5,&+! E(&',! (+E! <=>>J(&',B+(/&! +2-/D)2!4T!
L,)D*%+(/&! b/! >=aaU<=>>@! 9+E! 2,%#XD%-+,-! *(,E! (&! 1%*(&&K! 4E+/&(%K! %&#! %&! /B,-%+(/&%*! /77(',! (&!
F+-%EI/D-)K!\-%&',@!!

1V/!/+2,-!#%+%I%E,E!/7!-,*,$%&',K!&%5,*6!4D-/B,%&!1-%$,*!9&7/-5%+(/&!%&#!"D+2/-(E%+(/&!
F6E+,5! Q419"FR! %&#! +2,!4D-/B,%&! S-(5(&%*! L,'/-#E! 9&7/-5%+(/&! 4^'2%&),! F6E+,5!Q4SL9FJ1SbR!
,E+%I*(E2,#!(&!<=>?K!2%$,!I,,&!,^'*D#,#!7-/5!+2,!(&XD(-6@!12(E!(E!7/-!-,%E/&E!/7!7/'DE!%&#!E'/B,@!
419"F!#/,E!&/+!(&'*D#,!I(/5,+-('EK!%&#!V2(*,!+2,!4SL9FJ1Sb!#%+%I%E,!#/,EK!(+!2%E!,$/*$,#! /D+!/7!
+2,!EB2,-,! /7!*%V!,&7/-',5,&+!/7!+2,!4D-/B,%&!S-(5(&%*!L,'/-#E!4^'2%&),!F6E+,5@!k2(*,!+2(E!
(**DE+-%+,E! +2,! +,&#,&'6! +/V%-#E! ,^B%&E($,! (&+,-/B,-%I(*(+6! (&! 4T! #%+%I%E,EK!+2(E!#,*($,-%I*,]E!
%5I(+(/&!(E!+/!E+-,&)+2,&!+2,!BDI*('JB-($%+,!B-/',EE,E!E2%B(&)!+2,!+,'2&/*/)('%*!(&7-%E+-D'+D-,E!
/7!(55()-%+(/&!B/*(+('E!#D-(&)!+2,!*%E+!#,'%#,E@!!

U:9$2Q@=,+1$1'A$*-"$4&K5$,'4&531*,&'$+#+*"3+$

4TJH(E%!V%E!,E+%I*(E2,#!%E!+2,!%),&'6!-,EB/&E(I*,!7/-!+2,!/B,-%+(/&%*!5%&%),5,&+!/7!+2,!5%h/-!
7/D-! *%-),JE'%*,! 91! E6E+,5E! (&! +2,! 4TK!+2,! 4D-/B,%&!8%'+6*/E'/B6! 8%+%I%E,! Q4D-/#%'RK!+2,!
F'2,&),&!9&7/-5%+(/&!F6E+,5!QF9FRK!+2,!;(E%!9&7/-5%+(/&!F6E+,5!Q;9FR!%&#!+2,!7D+D-,!4&+-6U4^(+!
F6E+,5!Q44FR!Q4TJH9F"K!<=>?IR@!12(E!2%E!I,,&!7-%5,#!(&!+,-5E!/7!%!#,E(-,!+/!B-/+,'+!+2,!(&+,-&%*!
F'2,&),&! W/&,!7-/5!V2%+!+2,!4D-/B,%&!S/55(EE(/&!2%E!#,7(&,#!%E!m+,--/-(E5K!'-/EE!I/-#,-!'-(5,!
%&#!(--,)D*%-!5()-%+(/&n!%&#!7/-!mE+-/&),-!'/&+-/*!/7!/D-!,^+,-&%*!I/-#,-En!E/!+2%+!(&!+2,!7D+D-,K!
m&/!'-(+('%*!(&7/-5%+(/&!E2/D*#!,$,-!I,!*/E+!/&!B/+,&+(%*!+,--/-(E+!EDEB,'+E!/-!(--,)D*%-!5()-%&+E!
'-/EE(&)!/D-!,^+,-&%*!I/-#,-E!Q4D-/B,%&!S/55(EE(/&K!<=>`%R@!!

4TJH(E%!5%&%),E!#%+%!$(%!(+E![(/5,+-('!. %+'2(&)!F6E+,5!Q[.F RK!V2('2!(E!%!E,%-'2!,&)(&,!
+2%+!E6E+,5%+(W,E!I(/5,+-('!#%+%!+2-/D)2!+,'2&/*/)(,E! 5,%ED-(&)K!%&%*6W(&)!%&#!B-/',EE(&)!#()(+%*!
-,B-,E,&+%+(/&E!/7!D&(XD,!I(/*/)('%*!#%+%!+-%(+E!7/-!+2,!BD-B/E,!/7!(#,&+(7('%+(/&!%&#!$,-(7('%+(/&!
Q"h%&%K!<=>AR@![(/5,+-('!+,'2&/*/)(,E!%-,!V(#,*6!DE,# !I,'%DE,!+2,6!%-,!EDBB/E,#!+/!I,!'2,%B,-K!
7%E+,-K!*,EE,-!B-/&,!+/!,--/-E!%&#!,%E(,-!+/!E2%-,!+2%&!2D5%&!$,-(7('%+(/&@!./E+!/7!+2,!4T!E6E+,5E!
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D&#,-!E'-D+(&6!2,-,!7D&'+(/&!7/-!(#,&+(7('%+(/&!BD-B/E,El!+2%+!(EK!V2,-,!I(/5,+-('!#%+%!E+/-,#!(&!%!
'/5BD+,-! E6E+,5!(&! /-#,- !+/!(#,&+(76!%! B,-E/&!V2/! (E! /+2,-V(E,! &/+! (#,&+(7(%I*,K! 7/-! (&E+%&',!
I,'%DE,!+2,6!#/!&/+!2%$,!98!/-!+-%$,*!#/'D5,&+E!QZ&/V&!%E!/&, J+/J5%&6!5%+'2,ERl!-%+2,-!+2%&!
7/-!+2,!BD-B/E,E!/7!$,-(7('%+(/&K!V2,-,!I(/5,+-('! #%+%!(E!DE,#!+/!$,-(76!%&!%*-,%#6JZ&/V&!(#,&+(+6!
Q/&,J+/J/&,!5%+'2,ER@!12,!5/E+!'/55/&!V%6!+/! -,)(E+,-!+2/E,!'-/EE(&)!4TE!,^+,-&%*!I/-#,-E!(E!
I6!,&+,-(&)!+2,(-!%*B2%&D5,-('!Q,@)@!&%5,K!),&#,-K!%),R!/-!I(/5,+-('!#%+%!Q,@)@!7(&),-B-(&+EK!(-(E!
E'%&EK! B%*5! B-(&+ER@! "E! ED'2K! I(/5,+-('! #%+%! (E!B%-+('D*%-*6!E,&E(+($,! %E! (+! (E! D&(XD,! 7/-! +2/E,!
-,)(E+,-(&)@!!

12,! 4T! #%+%I%E,E! 2%$,! I,,&! #,$,*/B(&)! %''/-#(&)! +/! V2('2 ! +6B,E! /7! (&#($(#D%*E!%-,!
-,)(E+,-,# l!9--,)D*%-!5()-%&+E!7/D&#!(&!5,5I,-!E+%+,E!'%&!I,!-,)(E+,-,#!(&+/!F9FK!%E6*D5!E,,Z,-E!
%-,!-,)(E+,-,#! (&!4D-/#%'!%&#!+2/E,! ,&+,-(&)!/&!%!*,)%*!$(E%!%-,! -,)(E+,-,#! (&! ;9F@!12,! 7/D-!4T!
(&7/-5%+(/&! E6E+,5E! '/5I(&, ! I(/5,+-('! (#,&+(7('%+(/&! +,'2&/*/)6! V(+2! '/5BD+,-(E,#! #%+%!
B-/',EE(&)K!+2%+!(EK!#(77DE,! I/-#,-E!+2%+! '%&&/+! I,! ),/)-%B2('%**6!*/'%*(E,#K!ID+!(&E+,%#!-,*6!/&!
I/+2!B26E('%*!%&#!$(-+D%*!*/'%+(/&E!%E!V,**!%E!(&E+(+D+(/&E!/7! '/&+-/*!%&#!ED-$,(**%&',! '/&&,'+,#!
+2-/D)2!#()(+%*!#%+%!&,+V/-ZE!Q1E(%&/E!%&#!jDE+,-K!<=>`l!"5//-,K!<==`l!"5//-,K!.%-5D-%!%&#!
F%*+,-K!<==gl!0D(*#K!S%--,-%!%&#!0,6,-K!<==gR@!!

U:9:9$.-"$T(-"'?"'$P'4&531*,&'$T#+*"3$

12,!F9F!Q&/V!F9F!99R!V%E!+2,!7(-E+!*%-),JE'%*,!91!E6E+,5!BD+!(&!B*%',!(&!+2,!4TK!%&#!V%E!#,E()&,#!+/!
'/5B,&E%+,!7/-!+2,!%I/*(+(/&!/7!(&+,-&%*!I/-#,-!'/&+-/*E!(&!+2,!F'2,&),&!"-,%!I6!7%'(*(+%+(&)!+2,!
7-,,!5/$,5,&+!/7!B,/B*,!V(+2(&!+2,!F'2,&),&!"-,% !Q4D-/B,%&!S/55(EE(/&K!<=>%̀R@!9+!V%E!E,+!DB!
+2-/D)2!+2,!>??=!F'2,&),&!S/&$,&+(/&!%&#!I,'%5,!/B,-%+(/&%*!(&!>??f!I6!+2,!.,5I,-!F+%+,E!
0,-5%&6K! \-%&',K! b,+2,-*%&#EK! [,*)(D5K! HD^,5I/D-)K! 3/-+D)%*! %&#! FB%(&K! %! &D5I,-! *%+,-!
,^B%&#,#!ED'',EE($,*6K!(&!B%-+('D*%-!(&!<==>K!V2,&!7/D-!b/-#('! '/D&+-(,E!V,-,!(&'*D#,#@!" +!+2,!
+(5,K! +2,! E6E+,5! V%E!#(E'D-E($,*6! 7-%5,#! %E! %! 5/-,! ,77('(,&+! 7()2+! %)%(&E+! (**,)%*! (55()-%+(/&!
Q[-/,#,-EK! <==aR@! F9F! 99! V%E! +2,&! ,E+%I*(E2,#! (&! <==`! I6! L,)D*%+(/&! Q4SR! >?gaU<==`! /7! +2,!
4D-/B,%&!3%-*(%5,&+!%&#!/7!+2,!S/D&'(*@!9&!<==aK!(+!V%E!/&',!5/-,!,^B%&#,#!+/!(&'*D#,!+2,!&(&,!
,%E+,-&!4D-/B,%&!'/D&+-(,E!+2%+!2%#!h/(&,#!+2,!4T!+2-,,!6,%-E!,%-*(,-@!9&!<=>A!+2,&!7/**/V,#!+2,!
*%D&'2!/7!+2,!F9F!99!E6E+,5@!

12,! F9F! 7D&'+(/&%*(+6!'/&E(E+E! /7! +2-,,! '/5B/&,&+EG! " ! ',&+-%*! #%+%I%E,! %&#! E6E+,5!
B26E('%**6!*/'%+,#!(&!F+-%EI/D-)l!&%+(/&%*!E6E+,5E!*/'%+,#!(&!,%'2!5,5I,-!E+%+,K!ID+!'/&+(&D/DE*6!
'/55D&('%+(&)!V(+2!+2,!',&+-%*!#%+%I%E,l!%&#!%&!(&JID(*#!'/55D&('%+(/&!(&7-%E+-D'+D-,!5%Z(&)!
(+!B/EE(I*,!7/-!.,5I,-!F+%+,!%D+2/-(+(,E!+/! ,&+,-K!#,*,+,!%&#!E,%-'2!7/-!#%+%!$(%!+2,(-!&%+(/&%*!
E6E+,5E@!F,%-'2,E!+%Z,!B*%',!/&!+2,!I%E(E!/7!I/+2!%*B2%&D5,-('!#%+%!Q7/-!(&E+%&',!&%5,K!E,^K!I(-+2K!
&%+(/&%*(+6R!ID+!%*E/!/&!I(/5,+-('!#%+%K!ED'2!%E!7(&),-B-(&+E@!12,!*%++,-!(E!+6B('%**6!7-%5,#!+/!I,!+2,!
5/E+!E,'D-,!%&#!'/--,'+!V%6!/7!(#,&+(76(&)!%!B,-E/&K!%&#!(E!DE,#!%E!%!V%6!+/!$,-(76!+2,!(#,&+(+6!/7!
%!B,-E/&!V2/!2%E!%*-,%#6!I,,&!-,)(E+,-,#!/&!+2,!I%E(E!/7!2(EU2,-!&%5,@!12,!#%+%I%E,!#/,E!&/+!
/&*6!'/&+%(&!#%+%!/&!+2/E,!-,)(E+,-,#K!ID+!%*E/!(&E+-D'+(/&E!7/-!'/5B,+,&+!%D+2/-(+(,E!/&!V2%+!+/!
#/!V(+2!+2,!B,-E/&!/-!/Ih,'+!/&',!7/D&# !Q4D-/B,%&!S/55(EE(/&K!<=>`%R@!

$



12,!3/*(+('%*!4'/&/56!/7!4&+-6!0/$,-&%&',! ! "#$%&'(&)!"*+,-&%+($,!.()-%+(/&!
0/$,-&%&',! !

"8.90:;!<=<=! 8!>@A! ! B@!f_ !

U:9:I$.-"$2K5&A1($

4D-/#%'!V%E!,E+%I*(E2,#!(&!<===!$(%!S/D&'(*!L,)D*%+(/&!<a<fU<===!%E!%&!(&7/-5%+(/&!E6E+,5!+/!
'/5B%-, !+2,!7(&),-B-(&+E! /7! %E6*D5! E,,Z,-EK!(&! /-#,-! +/! #,+,-5(&,! (7!B,-E/&E!2%#! %BB*(,#! 7/-!
%E6*D5!(&!5/-,!+2%&!/&,!4T!.,5I,-!F+%+, @!9&!<=>A!(+!V%E!-,$(E,#K!ED'2!+2%+!(+!,&%I*,#!&%+(/&%*!
%&#! 4D-/B/*! *%V! ,&7/-',5,&+! %'',EE!+/! +2,! #%+%I%E,! Q:-%$! %&#! 8]"*7/&E/K! <=>aR@! 4D-/#%'!
D&#,-B(&E!+2,!8DI*(&!999!L,)D*%+(/&!%&#!(+E!B-,#,',EE/-E!%&#!+2,(-!%(5!+/!*(5(+!+2,!B/EE(I(*(+6!/7!
%BB*6(&)!7/-!%E6*D5!(&!5/-,!+2%&!/&,!'/D&+-6K!%&#!E(&)*(&)!/D+!/&,!.,5I,-!F+%+,!%E!-,EB/&E(I*,!
7/-! B-/',EE(&)! ED'2! %BB*('%+(/&E@!:-()(&%**6K! 4D-/#%'! E+/-,#! 7(&),-B-(&+! #%+%! %&#! %*B2%&D5,-('!
#%+%! '/&',-&(&)!+2,! ),&#,-! /7!+2,!B,-E/&K! ID+!+2,!<=>A!L,)D*%+(/&!,^B%&#,#!+2(E!BD-B/E,! I6!
#,5%&#(&)!7(&),-B-(&+E!7-/5!%**!B,-E/&E!/$,-!+2,!%),!/7!>_@!12,E,!V,-,!7D-+2,-!#($(#,#!(&+/!+2-,,!
)-/DBE!/7!B,/B*,G!%E6*D5!E,,Z,-E!Q'%+,)/-6!>RK!B,-E/&E!V2/!'-/EE!4D-/B,%&!I/-#,-E!(&!(--,)D*%-!
5%&&,-E! Q'%+,)/-6! <R! %&#!B,/B*, !7/D&#!+/! I, !E+%6(&)!(--,)D*%-*6! /&! 4T! +,--(+/-6! Q'%+,)/-6!AR!
Q4D-/B,%&!S/55(EE(/&K!<=>`'R!8%+%!/&!'%+,)/-6!A!(EK!7/-!+2,!+(5,!I,(&)K!/&*6!B-/',EE,#!%&#!&/+!
E+/-,#!(&!+2,!E6E+,5@!"##(+(/&%**6K!4D-/#%'!%*E/!E+/-,#!(&7/-5%+(/&!%I/D+!+2,!5,5I,-!E+%+,!/7!
/-()(&K!B*%',!%&#!#%+,!/7!%BB*('%+(/&!/7!%E6*D5K!7(&),-B-(&+!#%+%K!),&#,-K!-,7,-,&',!&D5I,-!DE,#!
I6!+2,!5,5I,-!E+%+,!/7!/-()(&K!+2,!#%+,!/&!V2('2!+2,!7(&),-B-(&+E!V,-,!+%Z,&!%&#!+2,!#%+,!/&!
V2('2!+2,!#%+%!V%E!+-%&E5(++,#!+/!+2,!',&+-%*!D&(+@!9&!<=>_K!+2,!',&+-%*!D&(+!/7!4D-/#%'!V%E!5/$,#!
7-/5!HD^,5I/D-)!+/!4T JH(E%]E!#%+%!',&+,-E!(&!F+-%EI/D-)K!%*+2/D)2!+2(E!(E!%!5%++,-!/7!'/&+,&+(/&!
(&!+2,!#(E'DEE(/&E!ED--/D&#(&)!+2,!4D-/#%'!-,'%E+!B-/B/E%*@!

U:9:;$.-"$],+1$P'4&531*,&'$T#+*"3$

12,!;9F%V%E!'-,%+,#!$(%!S/D&'(*!8,'(E(/&!<==_Uf><U4S!(&!-,EB/&E,!+/!%!'%**!I6!+2,!<==<!F,$(**,!
S/D&'(*!7/-!%!'/55/&!(#,&+(7('%+(/&!E6E+,5!7/-!$(E%!#%+%!D&#,-!+2,!2,%#(&)!m5,%ED-,E!+/!'/5I%+!
(**,)%*!(55()-%+(/&n@!12,!E6E+,5!I,'%5,!/B,-%+(/&%*!(&!<=>>!%&#!5%#,!(+!B/EE(I*,!7/-! .,5I,-!
F+%+,E!+/!(#,&+(76!5()-%&+E!V2/!+-%$,*!*,)%**6!+/!+2,!4TK!ID+!+2,&!/$,-E+%6,#!+2,(-!$(E%@!12(E!E6E+,5!
(E!DE,#!I6!5,5I,-!E+%+,E!+/!7%'(*(+%+,!E2/-+JE+%6!$(E%!B-/',#D-,EK!V2(*,!%+!+2,!E%5,!+(5,!2,*B(&)!
I/-#,-K!%E6*D5!%&#!5()-%+(/&!%D+2/-(+(,E!+/!'2,'Z!+2,!&,',EE%-6!(&7/-5%+(/&!/&!1SbEK!V2/!&,,#!
+/!+-%$,*!+/!+2,!4T!Q4D-/B,%&!S/55(EE(/&K!<=>gIR@!9+! '/&E(E+E!/7!%! ',&+-%*!91!E6E+,5!B26E('%**6!
*/'%+,#!+/),+2,-!V(+2!+2,!F9FK!(&!F+-%EI/D-)K!%&#!%! '/55D&('%+(/&! (&7-%E+-D'+D-,!+2%+!*(&Z!+2,!
',&+-%*!E6E+,5!+/!&%+(/&%*!E6E+,5E@!9+!'/&+%(&E!#%+%!/&!$(E%E!-,XD,E+,#K!(EED,#K!-,7DE,#K!%&&D**,#K!
-,$/Z,#! /-! ,^+,&#,#l! %&#! /&!7(&),-B-(&+EK! B2/+/)-%B2EK!%&#! *(&ZE! +/! /+2,-!$(E%!%BB*('%+(/&E@!
"##(+(/&%**6K!+2,!E6E+,5!%*E/!E+/-,!#,+%(*E!%I/D+!+2,!B,-E/&!/-!'/5B%&6!+2%+!(EED,#!%&!(&$(+%+(/&!
/-!(E!*(%I*,!7/-!+2,!'/E+!/7!*($(&)!#D-(&)!+2,!E+%6K!5,%&(&)!+2%+!+2,!7%5(*6!5,5I,-E!/-!'/5B%&(,E!
m$/ D'2(&)!7/-n!$(E%!%BB*('%&+E!'%&!I,!2,*#!%''/D&+%I*,!(7!+2,6!/$,-E+%6!+2,(-!$(E%E@!!

U:9:U$.-"$2'*5#^2V,*$T#+*"3$

12,! 55P!V%E!B-,B%-,#!+2-/D)2!%!7,%E(I(*(+6!E+D#6!+2%+!+2,!S/55(EE(/&!'/&+-%'+,#!+2,!'/5B%&6!
T&(E6E!+/! '/&#D'+! (&!<==g!QT&(E6EK!<==gR@!9+!V%E!+2,&!%&&/D&',#! I6!+2,!S/55(EE(/&! (&!<=>A!
Q4D-/B,%&!S/55(EE(/&K!<=>A%R!%&#!7D-+2,-!#,$,*/B,#!(&!%!'/55D&('%+(/&!+/!+2,!3%-*(%5,&+!%&#!
S/D&'(*!Q4D-/B,%&!S/55(EE(/&K!<=>`#RK!%&#!,E+%I*(E2,#!(&!<=>a!$(%!L,)D*%+(/&!<=>aU<<<`K!%E!B%-+!
/7!+2,!B%'Z%),!/7!*,)(E*%+($,!B-/B/E%*E!/&!E/J'%**,#!mF5%-+![/-#,-En@!9+!V%E!7-%5,#!%E!5/#,-&(E(&)!
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+2,!F'2,&),&!"-,% ]E!,^+,-&%*!I/-#,-EK!%&#!,^B,'+,#!+/!I,!-/**,#!/D+!(&!<=<=@!9+!'/&E(E+,#!/7!+2-,,!
'/5B/&,&+EG!12,!-,'/-#(&) !/7!+(5, !%&#!B*%',!/7!,&+-6!%&#!,^(+!7/-!1SbE!,&+,-(&)!+2,!F'2,&),&!
"-,%!Q%!+6B,!/7!#%+%!&/+!-,'/-#,#!I6!+2,!/+2,-!#%+%I%E,ERl!%!-,)D*%+(/&!7/-!%!L,)(E+,-,#!1-%$,**,-!
3-/)-%55,!QL13R!E/!+2%+!B-,JE'-,,&,#!+2(-#J'/D&+-6!&%+(/&%*E!'/D*#!I,&,7(+!7-/5! E5//+2!,&+-6!
%+! +2,! 4T]E! ,^+,-&%*! I/-#,-El! %&#!%&! %5,&#5,&+! /7!+2,! F'2,&),&! [/-#,-E! S/#,K! +%Z(&)! (&+/!
%''/D&+!+2,!,^(E+,&',!/7!+2,!44F!%&#!L13@!12,!44F!(E!+/!I,!%BB*(,#!+/!1SbE!V2/!%-,!%#5(++,#!7/-!%!
E2/-+!E+%6!$(E%!+/!+2,!+,--(+/-6!/7!+2,!F'2,&),&!5,5I,-!E+%+,E!/-!V2/E,!,&+-6!7/-!%!E2/-+!E+%6!2%E!
I,,&! -,7DE,# ! Q4D-/B,%&! 3%-*(%5,&+K! <=>a%K! B%-%)-%B2! ?R@! 9+! (E! I%E,#! /&! +2,! ,^B*('(+! %(5! /7!
7%'(*(+%+(&)!+2,!5/I(*(+6!/7!$(E%J2/*#(&)!+-%$,**,-E!V2(*,!(&+,&E(76(&)!+2,!(#,&+(7('%+(/&!/7!1SbE!&/+!
7D*7(**(&)!+2,(-!$(E%!-,XD(-,5,&+E@!

! 1%Z,&! +/),+2,-K! +2,! 4D-/#%'K! F9F! 99K! ;9F! %&#! +2,! 44FK! 2%$,! I,,&! 7-%5,#! %E! +2,! &,^+!
),&,-%+(/&! /7!I/-#,-!%&#!5()-%+(/&! ,&7/-',5,&+!%EB,'+E! /7! ,&+-6! )/$,-&%&',!/7!+2,!4T@!9&!E/!
#/(&)K!(+!(E!'*,%-!+2%+!(&!(+E!$(E(/&!/7!%!7/-V%-#J*//Z(&)!,&+-6!)/$,-&%&',K!+2,!S/55(EE(/&!-,*(,E!
+-,5,&#/DE*6!/&!+2,!(#,%!/7!+,'2&/*/)('%*!7(^,E@!12,!&,^+!E,'+(/&K!2/V,$,-K!#,+%(*E!2/V!$,-6!*(++*,!
-,7*,'+(/&!2%E!I,,&!5%#,!/&!+2,!7,%E(I(*(+6!%&#!-,%*(W%I(*(+6!/7!ED'2!+,'2&/*/)('%*!7(^,E!7/-!E/*$(&)!
#($,-)(&)!(&+,-,E+E!I,+V,,&!.,5I,-!F+%+,E@!12(E!#,EB(+,!+2,!7%'+!+2%+!ED'2!#($,-),&',!2%E!%*E/!
(5B%'+,#!+2,!#,$,*/B5,&+!/7!+2,!#%+%I%E,EK!,77,'+($,*6! '-,%+(&)!V(&#/VE!DE,#!I6 !'/55,-'(%*!
%&#!/+2,-!(&7/-5%*!(&+,-,E+E!+/!(&+,-$,&,!(&!4T!B/*('6J5%Z(&)@!9+!(E!+2,-,7/-, !'-(+('%*!+/!(&$,E+()%+,!
V2%+!Z(&#E!/7!BDI*('JB-($%+,!-,*%+(/&EK!,'/&/5(,E!%&#!+-%h,'+/-(,E!%-,!%+!V/-Z!I,&,%+2!+2,!ED-7%',!
/7!+2,!*%-),JE'%*,!I/-#,-!(&7-%E+-D'+D-,EK!%&#!2/V!+2,6!(5B%'+!+2,!#(E'/D-E,E!%&#!B-/B/E%*E!7/-!
,E+%I*(E2(&)!%&#!-,'%E+(&)!+2,!#%+%I%E,E!

U:I$%&33"5(,10$,'*"5"+*+$1'A$*-"$"150#$5,+"$&4$,'*"5&)"51>0"$2Q$>&5A"5+$$

\-/5! +2,! I,)(&&(&)K! +2,! B/*(+('%*! #-($,! +/V%-#E! '/&+-D'+(&)! I/-#,-! (&7-%E+-D'+D-,E! V(+2!
(&+,-/B,-%I*,! (&7/-5%+(/&! E6E+,5E!2%E!(&$/*$,#!%'+/-E! 7-/5! +2,! 9S1K! #,7,&',! %&#! I(/5,+-('E!
E,'+/-E!/7!.,5I,-!F+%+,E@!12,E,!2%$,!I,,& !2(-,#!+/!'/&ED*+!/&K!#,E()&K!#,$,*/BK!5%(&+%(&!%&#!
,$/*$,! +2,!(&7/-5%+(/&!E6E+,5EK!(&'*D#(&)!+2,(-!I(/5,+-('!7D&'+(/&E@!12,(-!%'+($(+(,E!(**DE+-%+,!+2%+!
+2,!5%-Z,+!7/-!ED'2!+,'2&/*/)(,E!(E!,^+-,5,*6!*D'-%+($,!%&#!)-/V(&)@!12DEK!%!<=>=!5%-Z,+!%&%*6E(E!
,E+(5%+,#!+2%+!B-/#D'+E!7/-!I(/5,+-('!7(&),-B-(&+!+,'2&/*/)(,E!V/D*#!-,%'2!%!5%-Z,+!$/*D5,!/7!
%-/D&#!s>f!I(**(/&!(&!<=>f!Q1E(%&/E!%&#!jDE+,-K!<=>`R@![6!<=>?K!+2,!)*/I%*!I(/5,+-('!5%-Z,+!V%E!
,E+(5%+,#!+/!)-/V!7-/5!sAA!I(**(/&!+/!s`fKA!I(**(/&!I6!<=<_!Q.%-Z,+!%&#!.%-Z,+EK!<=<=R@!

F(&',!(+E!/B,-%+(/&%*!*%D&'2!(&!<=>AK!4TJH(E%!2%E!I,,&!-,EB/&E(I*,!7/-!(EED(&)!'/&+-%'+E!7/-!
+2,! #,$,*/B5,&+! /7! +2,! *%-),JE'%*,! (&7/-5%+(/&! E6E+,5E@! 12,! "),&'6! 2%E! %*E/! I,,&! 5%#,!
-,EB/&E(I*,!7/-!%##(+(/&%*!7-%5,V/-Z! '/&+-%'+E!'/$,- (&)!E,-$(',E!7/-!5%&%),5,&+K!EDB,-$(E(/&K!
'/--,'+($,! %&#! ,$/*D+(/&%-6! 5,%ED-,E!%&#! ,^+,-&%*! EDBB/-+@! 12(E! +2,-,7/-,! -,XD(-,E! '/&E+%&+!
(&+,-%'+(/&!V(+2!+2,!4D-/B,%&!9S1K!#,7,&',!%&#!I(/5,+-('E!E,'+/-E@!k(+2!6,+!%&/+2,-!*%-),JE'%*,!91!
E6E+,5K!+2,!44FK!+/!)/!/&*(&,!(&!<=<=K!(+!(E!2/V,$,-K!V/-+2!&/+(&)!2/V!+2,!'-,%+(/&!/7!4TJH(E%!(+E,*7!
V%E!%!#(-,'+!-,ED*+!/7!'/5B*,^! B-/I*,5E! #D-(&)!+2,!#,$,*/B5,&+!/7!+2,!F9F!99!E6E+,5K!E+,55(&)!
7-/5!#($,-)(&)!B/*(+('%*!%&#!,'/&/5('!(&+,-,E+E!I,+V,,&!.,5I,-!F+%+,EK!+2,(-!&%+(/&%*!(&#DE+-(,E!
%&#!+2,!S/55(EE(/&@!

12,!'/&+-%'+!7/-!F9F!9K!*%D&'2,#!(&!>??fK!V%E!)-%&+,#!+/!\-,&'2!'/5B%&6!"+/E@!12(E!+//Z!
B*%',!V(+2(&!%! '/&+,^+!V2,-,! +-%&E&%+(/&%*!&,+V/-ZE! /7!E,'D-(+6!B-/7,EE(/&%*E!%&#!hDE+(',!%&#!
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2/5,! %77%(-E! ID-,%D'-%+E! V,-,! %'+($,*6! -,'/&7()D-(&)! 4T! 5/I(*(+6! )/$,-&%&',! +/V%-#E! +2,!
)/$,-&%&',! /7! I/-#,-E! %E! +2,! 5%&%),5,&+! /7! (&E,'D-(+6@! 12,! E,'D-(+(W%+(/&! B/*('6! #-($,! V%E!
E+-,&)+2,&,#!%7+,-!+2,!+,--/-!%++%'ZE!/&!?U>>!(&!<==>@!C,+K!I,+V,,&!+2,!4T!(&E+(+D+(/&EK!+2(E!B/*('6!
#-($,!%*E/!'-,%+,#!#(77('D*+(,E!(&!-,%'2(&)!B/*(+('%*!%)-,,5,&+!/&!+2,!*,)%*!I%E(E!/7!F9F!9@!12(E!5%#,!
7/-! D&',-+%(&+6! %I/D+! +2,! E6E+,5]E! 7D&'+(/&E! %&#! BD-B/E,E! %&#! '-,%+,#! B-/I*,5%+('! B%+2!
#,B,&#,&'(,E!(&7*D,&'(&)!%*E/!+2,!F9F!99!E6E+,5K!%&#!*%+,-!+2,!T&(/&]E!F5%-+![/-#,-E!B%'Z%),@!!

L,*%+(/&E! I,+V,,&! 4T! (&E+(+D+(/&EK! .,5I,-! F+%+,E! ID+! %*E/! '/55,-'(%*! %'+/-E! 7-/5!
.,5I,-! F+%+,E ]!&%+(/&%*! (&#DE+-(,E! V,-,! '-D'(%*! 7/-! +2(E! #,$,*/B5,&+@! 9&! <==_K! +2,! 4D-/B,%&!
S/55(EE(/&!E()&,#!%!o_=!5(**(/&! '/&+-%'+!7/-!+2,!#,$,*/B5,&+!/7!%!'/5I(&,#!F9F!99U;9F!V(+2!%!
5D*+(&%+(/&%*!'/&E/-+(D5!/7!4D-/B,%&!9S1!'/5B%&(,E@!12(E!V%E!+2,!7(-E+!/7!5%&6!(&'-,%E,E!(&!+2,!
ID#),+!'/5B%-,#!V(+2!+2,!S/55(EE(/&]E!/-()(&%*!,E+(5%+,!(&!<==>K!/7!o>f!5(**(/&@!12,!'/&E/-+(D5!
V%E!*,#!I6!\-,&'2!F+,-(%!%&#![,*)(%&!N3K!%&#!%*E/!(&'*D#,#![,*)(%&!"+,-(%K!0,-5%&!.D55,-+!D&#!
3%-+&,-!%&#!3-(5,EB2,-,!7-/5!HD^,5I/D-)!Q4D-/B,%&!S/55(EE(/&K!<==_%R@!12,!'/&+-%'+!#,'(E(/&!
V%EK!2/V,$,-!'2%**,&),#!I6!8D+'2!S%B),5(&(!b,#,-*%&#![@;@!V2/!7(*,#!%!'/D-+!'%E,!%)%(&E+!+2,!
S/55(EE(/&!(&!<==_K!*,%#(&)!+2,!S/D-+!/7!\(-E+!9&E+%&',!+/!BD+!+2,!F9F!99!B-/h,'+!/&!2/*#!7/-!5/&+2E!
(&!<==fK!I,7/-,!-,ED5(&)!+2,!'/&+-%'+@!

F9F! 99! V%E! B-/h,'+,#! +/! I,! '/5B*,+,#! I6! :'+/I,-! <==aK! ID+! B/*(+('%*! B-,EED-,! 7/-!&,V!
7D&'+(/&E!7-/5!.,5I,-!F+%+,E!*(Z,!0,-5%&6K!FB%(&!%&#!\-%&',!(&!*(&,!V(+2!+2,!E,'D-(+(W%+(/&!/7!
(55()-%+(/&K!ED'2!%E!E+/-%),!%&#!+-%&E7,-!/7!I(/5,+-('!#%+%K!%&#!%'',EE!+/!F9F!99!+/!4D-/B/*!%&#!
4D-/hDE+K!B/E,#!'2%**,&),E!7/-!+2,!#,E()&!B-/',EE!QS/D&'(*!/7!+2,!4TK!<==?%l!4D-/B,%&!3%-*(%5,&+K!
<==_R@!12,!F+,-(%!%&#!N3J*,#!'/&E/-+(D5!V%E!(&E+-D'+,#!+/!#,E()&!+2,!F9F!99JE6E+,5!E/!+2%+!&,V!
7D&'+(/&E!'/D*#!'/&+(&D/DE*6!I,!%##,#!+/!(+E!(&7-%E+-D'+D-,!i !,$,&!(7!&/!B/*(+('%*!%)-,,5,&+!2%#!
%'+D%**6!I,,&!-,%'2,#!%I/D+!V2%+!+2,E,!7D&'+(/&E!E2/D*#!I,!Q3%-Z(&K!<=>>R@!3%-%#/^('%**6K!+2,&K!
+2,!#,E()&!/7!F9F!99]E!+,'2&/*/)('%*!(&7-%E+-D'+D-,!2%#!I,,&!#,+,-5(&,#!(&!%#$%&',!/7!%!B/*(+('%*!
%)-,,5,&+!%I/D+!+2,!#%+%I%E,]E!E'/B,!%&#!BD-B/E,@!"!B%+2!#,B,&#,&'6!'%&!I,!/IE,-$,#!7-/5!
+2,E,!,%-*(,-!#,$,*/B5,&+K!%&#!+/!+/#%6K!V2,-,!4TJH(E%!%*E/!-,XD,E+E!ED'2!/B,& J,&#,#!#,E()&E!(&!
(+E!'/&+-%'+!+,&#,-E@!

12,!B/*(+('%*!B-/I*,5E!EB(**,#!/$,-!(&+/!#,E()&!%&#!'/&+-%'+/-!(EED,E!+2%+!V/D*#!,&#!DB!
B/E+B/&(&)!+2,!*%D&'2!/7!F9F!99!7/-!E(^!6,%-E@!12,!*,)(E*%+($,!B-/',EE!V%E!-DE2,#!+2-/D)2!+2,!4T!
#,'(E(/&J5%Z(&)! I/#(,E!%7+,-!B-,EED-,!7-/5!+2,!S/D&'(*! /7! .(&(E+,-EK! ID+!+2,!E6E+,5('! #,E()&J
B-/',EE!#(#!&/+!5%+'2!+2,!B/*(+('%*!+(5,!+%I*,@!1,'2&('%**6K!+2,!F+,-(%!%&#!N3J*,#!'/&E/-+(D5!V%E!
D&%I*,!+/!5,,+!+2,!#,%#*(&,!/7!:'+/I,-!<==aK!%&#!%*E/!,^B,-(,&',#!%!E,-(,E!/7!'-(+('%*!+,E+!7%(*D-,E!
I,+V,,&!<==g J<=>=@!3/*(+('%**6K!+2(E!*,#!+/!%!+D)!/7!V%-!I,+V,,&!+2,!S/55(EE(/&!7%$/D-(&)!+2,!F9F!
99K! %&#! +2,! ,'/&/5('! %&#! B/*(+('%*! (&+,-,E+E! /7! %! )-/DB! /7! .,5I,-! F+%+,EK! %-)D(&)! +2%+! +2,!
S/55(EE(/&!#(#!&/+!E%7,)D%-#!&%+(/&%*!(&$,E+5,&+El!+2%+!(+!/$,--D*,#!&%+(/&%*!(&7*D,&',E!/&!+2,!
+,'2&/*/)('%*!#,$,*/B5,&+!/7!+2,!E6E+,5l!%&#!+2%+!+2,!F9F!99!'/E+E!V,-,!EB(-%**(&)!/D+!/7!'/&+-/*!
7-/5!+2,!/-()(&%*!,E+(5%+,!/7!o>f!5(**(/&!(&!<==>!+/!/&,!/7!o>_A!(&!<=>=@>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>!12,!)-/DB!/7!.,5I,-!F+%+,E!(&+,-$,&(&)!+2,!5/E+!%)%(&E+!+2,!S/55(EE(/&]E!F9F!99JB*%&EK!V,-,!
+2,!E%5,!V2/!2%#!I,,&!#,$,*/B(&)!+2,!F'2,&),&!9K!(**DE+-%+(&)!%!7()2+!/$,-!/V&,-E2(B!/7!+2,!F9F!
(&7-%E+-D'+D-,!QE,,!3%-Z(&K!<=>>K!B@!>gR@!
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9&!<==aK!+2,!3/-+D)D,E,!)/$,-&5,&+!ED'',EE7D**6!E,(W,#!+2,!/BB/-+D&(+6!'-,%+,#!I6!+2,!
+,'2&('%*! #,%#*/'Z! %&#! ED'',EE7D**6! */II(,#! 7/-! %&! (&+,-(5! E/*D+(/&! V2,-,! +2,! 3/-+D)D,E,!
#%+%I%E,K! #,$,*/B,#! I6!3/-+D)%*rE! [/-#,-! %&#! \/-,()&,-E! F,-$(', ! %&#! +2,! 3/-+D)D,E,! 9S1!
'/5B%&6K!S-(+('%*!F/7+V%-,K!V%E!'*/&,#@!12(E!V%E!-,*D'+%&+*6!%'',B+,#!I6!+2,!S/55(EE(/&K!%&#!+2,!
-,ED*+!V%E!+2,!mF9F/&,_%**nJE6E+,5!'%B%I*,!/7!7%'(*(+%+(&)!+2,!*(7+(&)!/7!(&+,-&%*!I/-#,-!'2,'Z E!+/!
+2,!4T!.,5I,-!F+%+,E !+2%+!V,-,!,^B,'+,#!+/!h/(&!+2,!F'2,&),&!%-,%!I6!8,',5I,-!<==a@!3-,EED-,!
5/D&+,#!+/!%I%&#/&!+2,!F9F!99!B-/h,'+!%*+/),+2,-!(&!7%$/D-!/7!%&/+2,-!/B+(/&!EDBB/-+,#!I6!"DE+-(%K!
0,-5%&6! %&#! \-%&',K! +2,! E/J'%**,#! F9F! >xL4@! 12(E! V%E! %-)D,#! +/! I,! '2,%B,-! +2%&! +2,! F9F!99!
(&7-%E+-D'+D-,@!!

12,!S/D&'(*!%&#!S/55(EE(/&!%)-,,#!+2%+!%E!%!B*%&![K!+2,!\-,&'2!%D+2/-(+(,E!*%D&'2,#!%!
'%**!7/-!+,&#,-!7/-!F9F!>xL4!V(+2!+2,!#,E(-,#!F9F!99!7D&'+(/&%*(+(,E!/&!"B-(*!>!<==?@!12,!'/&+-%'+!V%E!
%V%-#,#!+/!\-,&'2! '/5B%&6!"+/E!Q%*E/!I,2(&#!F9F!9R!%&#!+2,!(&7-%E+-D'+D-,!+/!I,!#,$,*/B,#!I6!
+,'2&('%*!,^B,-+E!7-/5!+2,!.,5I,-!F+%+,E!(&!%''/-#%&',!V(+2!+2,!\-,&'2K!0,-5%&!%&#!"DE+-(%&!
B-,7,-,&',E !QS/D&'(*!/7!+2,!4TK!<==?IR@!12,!F9F!>xL4!'/&+-%'+!V%EK!2/V,$,-K!&,$,-!,77,'+D%+,#!
I,'%DE,!+2,!S/D&'(*!7(&%**6! /B+,#!+/! '/&+(&D,!V(+2!+2,! /-()(&%*!F+,-(%J'/&+-%'+!7/-!F9F!99@!9+!V%E!
(5B*,5,&+,#!/&!.%6!<aK!<=>AK!%&#!%&&/D&',#!E2/-+*6!+2,-,%7+,- !QF/B-%!F+,-(%K!<=>AR@!!

[D+! I6! +2,&K! +2,! S/55(EE(/&! V%E! %*-,%#6! 7%E+! %+! V/-Z! V(+2! $(E(/&E! /7! &,V! DB)-%#,#!
7D&'+(/&%*(+(,E!+/!+2,!#%+%I%E,@!12DEK!%!7,V!5/&+2E!,%-*(,-K!(+!2%#!%&&/D&',#!+2,!F5%-+![/-#,-E!
B%'Z%),K! '/&E(E+(&)! /7! +2,! L13! %&#! +2,! 44F@!12,! (&(+(%+($,! V%E! 7-%5,#! %E! +2,! T&(/&! m5/$(&)!
+/V%-#E!%!5/-,!5/#,-&!%&#!,77('(,&+!I/-#,-!5%&%),5,&+!I6!DE(&)!E+%+,J/7J+2,J%-+!+,'2&/*/)6n!
Q4D-/B,%&!S/55(EE(/&K!<=>A%R@!N/V,$,-K!,$,&!(7!+2(E!V%E!E2-/D#,#!(&!5%&6!B/*(+('%*!E+%+,5,&+EK!
+2,!L13!%&#!+2,!F5%-+![/-#,-E J+,-5(&/*/)6!V%E!+%Z,&!/77!+2,!+%I*,!%)%(&!XD('Z*6!+2,-,%7+,-@![D+!
+2,! 44F! -,5%(&,#K! &/V! V(+2! %! E+%+,#! %5I(+(/&! /7! (&+,-/B,-%I(*(+6! V(+2!+2,!,^(E+(&)! E6E+,5EK!
(&'*D#(&)!+2,!F9F!99@!"+!+2,!E%5,!+(5,K!4TJH(E%!2%#! '/55,&',#! (+E! /B,-%+(/&E! /D+! /7!1%**(&&! (&!
8,',5I,-!<=>< K!%&#!(+!V%E!2/B,#!+2%+!+2%+!+2,!&,V!%),&'6!V/D*#!I,!%I*,!+/!I%*%&',!+2,!(&+-('%+,!
B/*(+('%*J,'/&/5('! (&+,-,E+E!D&#,-B(&&(&)!+2,!4T! I/-#,-!E6E+,5E!QO,%&#,EI/WK![()/K!N%6,E!%&#!
F(5/&K!<=>AR@!!

4TJH(E%!V/D*#!&/+K!2/V,$,-K!'/55,&',!(+E!I%*%&' (&)!%'+!I,+V,,&!5%(&+%(&(&)!+2,!4T]E!
*%-),JE'%*,! (&7/-5%+(/&! E6E+,5E! %&#! ,&+,-+%(&(&)! +//! '*/E,! -,*%+(/&E!V(+2!4D-/B,%&! (&#DE+-(%*!
(&+,-,E+EK!/&!%!I*%&Z!E*%+,@!12,!E(+D%+(/&!V%E!(&!7%'+!XD(+,!+2,!/BB/E(+,K!E(&',!+2,!+,'2&/*/)('%*!
-,E,%-'2!%&#!#,$,*/B5,&+!E+-D'+D-(&)!4T!,&+-6!)/$,-&%&',K!2%#!I,,&!B-/',,#(&)!7%E+!%*/&)E(#,!
+2,!F9F!99!'/&+-/$,-E6@!12(E!2%#!+%Z,&!B*%',!(&!6,+!%&/+2,-!*,$,*!/B,&!7/-!'/55,-'(%*!(&+,-$,&+(/&EK!
&%5,*6!+2,!7/-5D*%+(/&!/7!\3a!%&#!*%+,-!N/-(W/&!B-(/-(+(,E!7/-!-,E,%-'2!%&#!#,$,*/B5,&+@!

U:I:9$%&33"5(,10$,'*"57"'*,&'+$W$)5,&5,*,"+$K'A"5$O/_$1'A$F&5,S&'$IJIJ$

12,! F,'D-(+6! "#$(E/-6! 0-/DB! QF,'"0R! %BB/(&+,#! I6! +2,!S/55(EE(/&!+/! (&7/-5! +2,! -,E,%-'2!
B-(/-(+(,E!/7!+2,!\3a!%&&D%*!k/-Z!3-/)-%55,E!Q<==aJ<=>AR!(&'*D#,#!E,$,-%*!,^B,-+E!%77(*(%+,#!V(+2!
5%h/-! '/5B%&(,E!7-/5!+2,!4D-/B,%&!E,'D-(+6!%&#!#,7,&',!(&#DE+-6@!12,!-,'/55,&#%+(/&E! %&#!
7/'DE!/7!+2,!)-/DB!%BB,%-,#!+/!-,7*,'+!+2(E!'/&E+(+D+(/&@!

\/-!(&E+%&',K!#D-(&)!%&!:'+/I,-!<==?!F,'"0J5,,+(&)K!+2,!)-/DB!'/&'*D#,#!+2%+!+2,!4T!
E,'D-(+6! -,E,%-'2!&,,#,#!+/! I,! 5/-,!m5(EE(/&! /-(,&+,#nK!%&#!+2%+!+2,!S/55(EE(/&!&,,#,#!+/!
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-,XD(-,!5/-,!+,'2&/*/)('%*!,^B,-(5,&+EK!+,E+EK!$%*(#%+(/&!%&#!#,5/&E+-%+(/&!/7!%*5/E+!%**!+/B('E@!
F+%&#%-#(W%+(/&!%&#!(&+,-/B,-%I(*(+6!V,-, !%*E/!2()2*()2+,#!%E!E/5,+2(&)!mB/E(+($,!7/-!+2,!E,'D-(+6!
B-/$(#,-E!%E!V,**!%E!7/-!+2,!,&#!DE,-E!%&#!+2,!'(+(W,&EnK!%&#!V,-, !+/!I,!-,(&7/-',#!+2-/D)2!LP8!
B-/h,'+E@!"! &/+, ! -,'/55,&#(&) ! +2(E! 7/'DE!7/-! +2,! k/-Z! 3-/)-%55,E! 7/-! <=>> J<=>A! V%E!
%''/-#(&)*6!B-,B%-,#!7/-!+2,!S/55(EE(/&!Q4D-/B,%&!S/55(EE(/&K!<==?R@!

8D-(&)!+2,!&(&+2!5,,+(&)!/7!+2,!)-/DBK!(&!"B-(*!<=>=K!+2,!V(**(&)&,EE!/7!+2,!S/55(EE(/&!
m+/!,5B2%E(W,!+2,!(&#DE+-(%*!B/*('6!#(5,&E(/&!/7!+2,!B-/)-%55,n!V%E!*%D#,#K!%E!(+E!-,7*,'+(/&E!/&!
E+%&#%-#E!7/-!+2,!E,'D-(+6!#/5%(&!V,-, !V,*'/5,#!Q4D-/B,%&!S/55(EE(/&K!<=>=%R@!F/5,!5/&+2E!
*%+,-K!+2,!)-/DB!E,+!DB!E,$,&!EDIJ)-/DBE!+/!B-/J%'+($,*6!7%'(*(+%+,!+2,!'2/(',!/7!B-(/-(+(,E!(&!+2,!\3a!
k/-Z!3-/)-%55,!<=><!/&!E,'D-(+6@!"E!B%-+!/7!+2(E!,77/-+K!V/-ZE2/BE!V,-,!/-)%&(W,#K!(&'*D#(&)!/&!
.%-(+(5,! [/-#,-! F,'D-(+6! %&#! (&+,**(),&',! )%+2,-(&)! %&#! (&7/-5%+(/&! E2%-(&)! Q4D-/B,%&!
S/55(EE(/&K!<=>=I R@!

"+!+2,!+V,*7+2!5,,+(&)!/7!+2,!F,'"0K!%!-,B-,E,&+%+($,!/7!+2,!O/(&+!L,E,%-'2!S,&+-,!/7!+2,!
S/55(EE(/&!V%E!(&$(+,#!+/!+2,!5,,+(&)!%&#!%)-,,#!V(+2!+2,!5,5I,-E!+2%+!E+%&#%-#(W%+(/&!/7!+2,!
E,' D-(+6!E,'+/-!V%E!(5B/-+%&+!+/!EDBB/-+!(&&/$%+(/&!%&#!-,#D',!m+2,!7-%)5,&+%+(/&!/7!+2,!E,'D-(+6!
5%-Z,+! %&#! ,&2%&',! (&+,-/B,-%I(*(+6! /7! E,'D-(+6! E6E+,5E! (&! 4D-/B,@n! Q4D-/B,%&! S/55(EE(/&K!
<=>=' R@!9&!(+E!7(&%*!-,B/-+!7/-!<=>>J<=><K!7/-!(&E+%&',K!+2,!F,'"0!,5B2%E(W,#!+2,!&,,#!+/!m(&'-,%E,!
+2,!,&)%),5,&+!/7!,&#JDE,-E!(&!+2,!-,E,%-'2!B-/h,'+E!y%Ez!%&!(5B/-+%&+!V%6!+/!7/'DE!-,E,%-'2!%&#!
%'',*,-%+,!(+E!DB+%Z,n!Q4D-/B,%&!S/55(EE(/&K!<=><%R@!L,'/55,&#%+(/&E!%*/&)!+2,E,!*(&,E!2%#!
#/5(&%+,#!+2,!F,'"0!E(&',! (+E! (&',B+(/&!%+!+2,! I,)(&&(&)! /7! \3aK!%&#! (+E! ,77,'+!'%&! I,!+-%',#!
/IE,-$(&)!+2,!-,ED*+(&)!7/-5D*%+(/&!/7!k/-Z!3-/)-%55,E!%&#!+2,(-!'%**E@!

\/-!(&E+%&',K!#D-(&)!+2,!<==a!k/-Z!3-/)-%55,K!%!+/B('!!V%E!'%**,#!mF4SJ<==aJA@>J=>!i !
9&+,)-%+,#! I/-#,-! 5%&%),5,&+! E6E+,5! QB2%E,! >Rn@! 12,! k/-Z! B-/)-%55,! #,E'-(I,E! (+! %E! %!
#,5/&E+-%+(/&!B-/)-%55,!#,7(&(&)!+2,!E+-%+,)('!-/%#5%B!7/-!,&ED-(&)!4TJV(#,!%V%-,&,EE!V(+2!
+2,!)/%*!+/!I,!m+2,!#,5/&E+-%+(/&!/7!%!'/5B-,2,&E($,!%&#!(&+,)-%+,#!I/-#,-!5%&%),5,&+!E6E+,5!
-,*%+(&)!+/!+2,!F'2,&),&!'/J/B,-%+(/&!%&#!+2,!4D-/B,%&!T&(/&]E!,^+,-&%*!I/-#,-En@!12(E!E6E+,5K!
+2,!S/55(EE(/&!E+%+,#!D&#,-!+2(E!+/B('K!E2/D*#!B-/$(#,!'/&',&+-('!*%6,-E!/7!B-/+,'+(/&!7-/5!B-,J
,&+-6!'/&+-/*!5,%ED-,E!+2-/D)2!+/!'/ J/B,-%+(/&!(&E(#,n@!12(E!V%E!E,,&!%E!-,XD(-(&)K!(&!/&,!*%6,-K!
ED-$,(**%&',! E6E+,5E! '%B%I*,! /7! m(5B-/$(&)! E(+D%+(/&%*! %V%-,&,EE! %&#! #,+,'+(&)! %&/5%*/DE!
I,2%$(/-!/7!B,/B*,!%&#!B*%+7/-5E!Q$,2('*,EK!I/%+EK!%(-'-%7+Rn@!

!\/-!+2,!/+2,-!*%6,-EK!+2,!+/B('!-,XD,E+,#!+2%+!B-/h,'+E!#,$,*/B,#!my(z#,&+(+6!5%&%),5,&+!
E6E+,5E!(&'*D#(&)!#/'D5,&+%+(/&K!,XD(B5,&+!%&#!EDBB/-+(&)!7/-!+2,!%''D-%+,!(#,&+(7('%+(/&!%&#!
%D+2,&+('%+(/&!/7!(&#($(#D%*E!%E!V,**!%E!B/E(+(/&(&)!%&#!*/'%*(W%+(/&!E6E+,5E!m+/!+-%'Z!%&#!+-%',!
(&#($(#D%*EK!)//#E!%&#!B*%+7/-5E@n!9+!%*E/! -,XD,E+,#!B-/h,'+E!%I*,!+/!m7DE,!#%+%!7-/5!#(EB%-%+,!
E6E+,5E! Q(#,&+(+6! 5%&%),5,&+K! (&+,*((),&',! ,+'@Rn! Q4D-/B,%&! S/55(EE(/&K! <==aK!B@!<=R@! 12,!
EB,'(7('(+6! /7! +2,! '%**! '*,%-*6! *(&ZE! +/! +2,!+2,&J/&)/(&)! #(E'DEE(/&!%I/D+! F9F! 99K! ID+! %*E/! 7*%)E!
(&+,-/B,-%I(*(+6!%E!%!S/55(EE(/&!B-(/-(+6@!./-,/$,-K!+2,!'%**!%*E/!(**DE+-%+,E!2/V!(&!+2,!5(#J==]EK!
+2,!$(E(/&E!/7!*%-),JE'%*,!4T!ED-$,(**%&',!E6E+,5E!2%#!&/+!6,+!I,,&!#(E+(**,#!(&+/!+2,!+V/!5/-,!
E,B%-%+,!+-%'ZE!/7!#%+%I%E,!%&#!%!ED-$,(**%&',!&,+V/-Z!7/-!+2,!*%&#!%&#!5%-(+(5,!I/-#,-E@!

12,!-,E,%-'2!'/&E/-+(D5!4D-/B,%&!0*/I%*![/-#,-!4&$(-/&5,&+!Q0H:[4R!V/&!+2(E!EB,'(7('!
'%**@!12,!B-/h,'+!*%E+,#!I,+V,,&!<==? J<=>>!V(+2!+2,!4T!7D&#(&)!+2,!,&+(-,!ID#),+!/7!o?@`==@===K!
%&#!V%E! '//-#(&%+,#! I6! 9+%*(%&! 4J0,/E@! 9+!%*E/! (&'*D#,#K! %5/&)! /+2,-EK! 0.;! ",-/EB%',! %&#!
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8,7,&',K! 9&#-%! F(E+,5%EK! +2,! 9+%*(%&! %&#! \-,&'2! I-%&'2,E! /7! 12%*,EK! 12%*,E! "*,&(%K! "(-IDEK!
8,D+E'2,E!d,&+-D5!7M-!HD7+!D&#!L%D57%2-+K!%E!V,**!%E!0,-5%&!%&#!9+%*(%&!D&($,-E(+(,E!!%&#!+2,!
O/(&+!L,E,%-'2!S,&+-,!/7!+2,!4D-/B,%&!S/55(EE(/&@!

!"5/&)!0H:[4]E!/Ih,'+($,E!V%E!*(E+,#!+2,! '-,%+(/&!/7!+2,!7-%5,V/-Z!7/-!%&!m(&+,)-%+,#!
)*/I%*!I/-#,-!5%&%),5,&+!E6E+,5n@!9+!%*E/!B-/5(E,#!+/!*//Z!7D-+2,-!(&+/!+2,!E/'(%*!%&#!,'/&/5('!
(5B%'+! /7! I/-#,-!B-/I* ,5E!%&#!+/!B%6!EB,'(%*!%++,&+(/&!+/! '/&',B+D%*(W(&)!+2,!&,,#E! /7!m,&#!
DE,-EnK!ED'2!%E!'/%E+!)D%-#EK!B/*(',!%&#!/+2,-!&%+(/&%*!(&E+(+D+(/&E!7-/5!E,$,-%*!.,5I,-!F+%+,EK!
V2('2K!(+!&/+,#K!V%E!+2,-,7/-,!mV,**!Z&/V&!I6!+2,!B%-+&,-E!/7!+2,!'/&E/-+(D5!#D,!+/!+2,!'*/E,!
-,*%+(/&E2(B!V(+2!+2,E,!(&E+(+D+(/&E!+2-/D)2!+2,!2%&#EJ/&!,^B,-(,&',!+2%+!%**!'/5B%&(,E!2%$,!(&!
+2,!#(77,-,&+!I/-#,-!'/&+-/*!%-,%E@n!0H:[4!*%E+,#!7-/5!<==gJ<==?K!%&#!V%E!%V%-#,#!+2,!+/+%*!'/E+!
/7!o???@g?>@!(+!V%E!'//-#(&%+,#!I6!FB%&(E2!1,*$,&+!9&+,-%'+($%K!%&#!%*E/!(&'*D#,#K!%5/&)!/+2,-E!
FB%&(E2!0.;!",-/EB%',!%&#!8,7,&',K!\-,&'2!"*+-%&K!"DE+-(%&!S/),&+K!3/-+D)D,E,!0.;9F!FZ6E/7+!
%&#!b/-V,)(%&!9&E+(+D++!7/-!\-,#E7/-EZ&(&)@!

12,! F,'"0! 7/-!N/-(W/&!<=<=!V%E! '2%(-,#! I6!+2,! 7/-5,-! \(&5,''%&('%!S4:! "*I,-+/! #,!
[ ,&,#( ' +(E@!9+!(55,#(%+,*6!E+-D'Z!'2/-# E!E(5(*%-!+/!(+E!B-,#,',EE/-K!V2,&!(+!'%5,!+/!BDI*('JB-($%+,!
(&+,-%'+(/&E! (&! 4T! I/-#,-! E6E+,5E@! 8D-(&)! (+E! 7(-E+! 5,,+(&)! /&! \,I-D%-6! <aK! <=>_! +2,! )-/DB!
#(E'DEE,#! 2/V! +/! 2%&#*,! '%E,E! /7! 7D&#(&)! '*/E,J+/J5%-Z,+! -,E,%-'2!+/B('E@! 8(E+(&)D(E2(&)! 7(-E+!
I,+V,,&! B-%'+(',E! 7/-! mBDI*('! B-/'D-,5,&+! 7/-! (&&/$%+($,! E/*D+(/&En! %&#! +2/E,! 7/-! mB-,J
'/55,-'(%*! B-/'D-,5,&+nK! +2,! )-/DB! +2,&! %-)D,#! +2,! &,,#! 7/-! +2,(-! '/&$,-),&',@! 1/! +2,!
S/55(EE(/&K!(+!ED)),E+,#!+2%+!+2,!F,'"0!(+E,*7!E2/D*#!#,$,*/B!%!B-,J'/55,-'(%*!B-/'D-,5,&+!
E+-%+,)6!(&$/*$(&)!+2,!7DE(/&!/7!'($(*!%&#!5(*(+%-6!&,,#E!Q4D-/B,%&!S/55(EE(/&K!<=<=R@!./-,/$,-K!
(&!OD*6!<=>`K!3"F"0!BDI*(E2,#!%!-,B/-+!V2,-,!(+!#,+,-5(&,#!7($,!Z,6!%-,%E!+2%+!E2/D*#!E+-D'+D-,!
-,E,%-'2!%&#!#,$,*/B5,&+!/&!E,'D-(+6K!V2('2!(&'*D#,#!I/-#,-!%&#!,^+,-&%*!E,'D-(+6K!7()2+(&)!'-(5,!
%&#! '/D&+,-J+,--/-(E5K! %&#! ID(*#(&)! %! '/5B,+(+($,! 4D-/B,%&! E,'D-(+6! (&#DE+-6! Q4D-/B,%&!
S/55(EE(/&K!<=>`K!B@!fR@!12,6!+2,&!B-/',,#,#!+/!E,+!/D+!<=A=J$(E(/&E!7/-!,%'2!%-,%!m+/!,&ED-,!
+2%+!V2%+!),+E!7D&#,#!+/#%6!-,B-,E,&+E!E+,BB(&)!E+/&,E!%*/&)!%!+,'2&/*/)6!-/%#5%B!+2%+!2%E!+2,!
D*+(5%+,!/Ih,'+($,!/7!#,*($,-(&)!+/5/--/V]E!$(E(/&n!Q9I(#R@!12,E,!$(E(/&E!(&'*D#,#!+2%+!m4T!'(+(W,&E!
/7!)//#!E+%&#(&)!E2/D*#!I,!%I*,!+/!'-/EE!%**!*%&#K!E,%!%&#!%(-K!(&+,-&%*!%&#!,^+,-&%*!4T!I/-#,-EK!
V(+2! &/! B26E('%*! I%--(,-En@! "+! +2,! E%5,! +(5,! '/&+-/*E! E2/D*#!I,! m+-()),-,#! I6! %*,-+E! %'+($%+,#!
+2-/D)2/D+!+2,!4T!%&#!&/+! ,^'*DE($,*6!%+! I/-#,-! '-/EE(&)En!*,%#(&)!+/!m%!E(&)*,!4TJV(#,! , &+-6!
B-/+/'/*!%&#!5/&(+/-(&)n!/7!&/&J4D-/B,%&!'(+(W,&E!5/I(*(+6!V(+2(&!+2,!4Tm@!Q9I(#@R!

1/!%'2(,$,!+2(EK!+2,!)-/DB!%-)D,#K!(+!V/D*#!I,!&,',EE%-6!+/!E+,B!DB!(&$,E+5,&+E!(&!E,'D-(+6!
+,'2&/*/)6! (&! /-#,-! +/! '-,%+,! m%&! (&+,)-%+,#! I/-#,-! 5%&%),5,&+n! +2-/D)2! %! m+,'2&/*/)6!
(&$,E+5,&+!-/%#!5%Bn!%&#!*%-),JE'%*,!B(*/+E!(&!'//B,-%+(/&!V(+2!(&#DE+-6!%&#!,&#JDE,-E!'/$,-(&)!
mE6E+,5EK!,XD(B5,&+K!+//*EK!B-/',EE,E!7/-! -%B(#!(#,&+(7('%+(/&!7/-! I/+2! '/&+-/*!%&#!ED-$,(**%&',!
(EED,@n!Q9I(#@R@!3"F"0!(&7/-5,#!+2,!S/55(EE(/&!+2%+!ED'2!%&!,77/-+!V/D*#!*,%#!+/!+2,!'-,%+(/&!/7!
m&,V!5%-Z,+En!7/-!%#$%&',#!E,'D-(+6!B-/#D'+E!mV(+2!%'',EE!+/!%&!/B,&!4T!%&#!,^B/-+!5%-Z,+nK@!
"5/&)! +2,! ,5,-)(&)! +,'2&/*/)(,E! (+! -,'/55,&#,#! V,-,! 91! %-'2(+,'+D-,E! %&#! "9! ,5I,##,#!
%D+/&/5/DE!E6E+,5EK!+2,!5%&%),5,&+!/7!V2('2!E2/D*#!%*E/!I,!D&#,-+%Z,&!I6!+2,!B-($%+,!E,'+/-!
Q9I(#@K!B@!`R@!
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J#31'*%H?%I%Q"-$*$%-2/%&'#.-,*%-+,('$%/*.*A(&#23%#2,*'(&*'-GA*%56%G('/*'$E%:;;MI:;H] !

!

k2,&!/IE,-$(&)!+2,!B/*('6!#-($,!7/-!(&+,-/B,-%I(*(+6!7-/5!%!5/-,!,*,$%+,#!$%&+%),!B/(&+K!
(+! +-%&EB(-,E! 2/V! '/55,-'(%*! (&+,-,E+E! 2%$,! I,,&! (&$/*$,#! (&! E2%B(&)! +2,! (&7-%E+-D'+D-,E! /7!
(&+,-/B,-%I*,!%&#!E+%&#%-#(W,#!,&+-6!'/&+-/*!/&!5D*+(B*,!*,$,*E@!"E!ED'2K!\()D-,!>f !(**DE+-%+,E!+2,!
B%+2! #,B,&#,&'6K! /-! */'ZJ(&! ,77,'+! Q.,&WK! <=>AR! '2%-%'+,-(W(&)! +2,! 5D*+(*,$,*,#! ,$/*D+(/&! /7!
(&+,-/B,-%I*,!4T!I/-#,-!E6E+,5E@!!

12,E,!(&'*D#,!+2,!S/55(EE(/&]E!*%D&'2!/7!I*D--,#!7/-5E!*(Z,!+2,!0/3K!4FL"[!%&#!4FL9\!
I,+V,,&! <==AJ<==a! %&#! +2,! "0E! %&#! 413E! %7+,-! <==f@! 12-/D)2! +2,E,K! 4D-/B,%&! I(/5,+-('EK!
E,'D-(+6!%&#!#,7,&',!'/5B%&(,E!2%$,!&/+!/&*6!I,,&!(&7*D,&'(&)!+2,!7/-5D*%+(/&!/7!%&&D%*!k/-Z!
3-/)-%55,E!%&#!EB,'(7('!+/B('E!D&#,-!\3a!%&#!N/-(W/&!<=<=]EK!(&!\()D-,!<>K!,^,5B*(7(,#!I6!F4SJ
<==aJAJ<J=A! /-! F4SJ<=><@A@_J̀ @! 12,6! 2%$,! %*E/! B%-+('(B%+,#! (&! +2,! -,E,%-'2! '/&E/-+(D5E!
-,EB/&#(&)!+/!+2,E,!'%**EK!%&#!+2DE!B*%',#!+2,5E,*$,E!/&!+2,!-,',($(&)!,&#!/7!4T!-,E,%-'2!7D&#E@!
9&!\()D-,! >f K!+2,E,!'/&E/-+(D5E!%-,!-,B-,E,&+,#!I6!+2,!B-/h,'+E!4\\9F4S!%&#!"[S0_4T!Q\3aR!%&#!
"L94F! %&#! 3L:14S1! QN/-(W/&!<=<=RK! ID+! +2(E! (E! /&*6! 7/-! (**DE+-%+($,! BD-B/E,EK! %E! I/+2! 7D&#(&)!
(&E+-D5,&+E! '2%&&,*!7D&#E!/D+!+/!%!56-(%#!/7! /+2,-!B-/h,'+EK!5%&6!/7!V2('2!B,-+%(&!+/! I/-#,-!
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'/&+-/*@!\(&%**6K!\()D-,!>f !%*E/!'/&$,6E!2/V!E/5,!'/5B%&(,E!2%$,!%*E/!I,,&!-,%B(&)!+2,!'/&+-%'+E!
/&!(&+,-/B,-%I*,!%&#!E+%&#%-#(W,#!I/-#,-!E6E+,5E!%V%-#,#!I6!4TJH(E%!E(&',!<=>A@!

9**DE+-%+(&)!+2,!F,'"0!7/'DE!/&!(&+,-/B,-%I(*(+6!%&#!E+%&#%-#(W%+(/&K!'/5I(&,#!V(+2!+2,!
-,'/55,&#%+(/&! /7! %D+/&/5/DE! %&#! -/I/+('! I/-#,-! E6E+,5EK!V%E! +2,! %D+/&/5/DE! EV%-5! /7!
2,+,-/),&,/DE!L/I/+E!7/-![:L84L!ED-$,(**%&',!QL:[:L84LR!B-/h,'+!Q\()D-,!>`R@!

%%% %

J#31'*%H>%I%8:;:;% &'()*+,E% !"*%-1,(2(4(1$% $D-'4% (0% "*,*'(3*2*(1$% T(G(,$% 0('% VWTX5T% $1'.*#AA-2+*%
^TWVWTX5T_%&'()*+,%

L:[:L84LF]!7D&#(&)!#,-($,#!7-/5 !+2,!<=>`!k/-Z!3-/)-%55,K!V2('2K! (&!%''/-#%&',!V(+2!+2,!
F,'"0! -,'/55,&#%+(/&E! 7,%+D-,#! %! +/B('! ,&+(+*,#! mF4SJ<=J[4FJ<=>`! i ! [/-#,-! F,'D-(+6G!
%D+/&/5/DE! E6E+,5E! %&#! '/&+-/*! E6E+,5En! %&#! %! EDIJ+/B('! /&! m%D+/&/5/DE! ED-$,(**%&',n@! 9+!
-,XD,E+,#!7-/5!%BB*('%&+E!E6E+,5E!+2%+!V/D*#!I,!m(&+,-'/&&,'+,#K!(&+,-/B,-%I*,!%&#!'%B%I*,!/7!
,^'2%&)(&)!(&7/-5%+(/&!%5/&)!+2,5E,*$,En@!L:[:L84L!V%E!)-%&+,#!+2,!7D&#EK!%&#!EDBB/-+,#!
V(+2!oa@???@A>fKg<!/D+!/D7!og@??a@ag>Kf=!I6!+2,!4T@!9+E!5,5I,-E!(&'*D#,#!4E+/&(%&!"'%#,56!/7!
F,'D-(+6! F'(,&',E! Qo>A=@g><@f=RK! +2,! 4&)*(E2! F2,77(,*#! N%**%5! T&($,-E(+6! Qo_aA@AafR! %&#! +2,!
b%+(/&%*! %&#! j%B/#(E+-(%&! T&($,-E(+6! /7! "+2,&E! (&! 0-,,',!Qo_>g@af=R@! ./-,/$,-K! hDE+! *(Z,! +2,!
3L:14S1! '/&E/-+(D5! (&! \()D-,!<>K!L:[:L84L! (**DE+-%+,E!%&! /IE,-$%I*,! #,$,*/B5,&+!V2,-,I6!
E,'D-(+(W,#!5(*(+%-(,#! -,E,%-'2!B-,$(/DE*6!D&#,-+%Z,&! I6!#,7,&',!%'+/-EK!%-,! (&'-,%E(&)*6! I,(&)!
BD-ED,#!I6!%'%#,5('!(&E+(+D+(/&E!D&#,-!+2,!*%I,*!/7!I/-#,-!ED-$,(**%&',@!!

! "*/&)E(#,! +2,! +-%h,'+/-6! /7! (&+,-/B,-%I(*(+6! #,E()&E! (#,&+(7(%I*,! I,+V,,&! "0!
-,'/55,&#%+(/&E !7/-!4T!-,E,%-'2!B-(/-(+(,E!%&#!+2,!'/&E/-+(D5E!%V%-#,#!7D&#EK!+2,!'/55,-'(%*!
(&+,-,E+E! (&! (&+,-/B,-%I*,K! E+%&#%-#(W,#! %&#! *%-),JE'%*,! I/-#,-! E6E+,5E! V,-,! %*E/!BD-DE,#! I6!
/+2,-K!&,+V/-Z(&)!5,%&E@!

U:I:I$%&33"5(,10$,'*"57"'*,&'+$@$"7"'*+B$+*KA,"+$1'A$5&K'A*1>0"+$

4T!,&+-6!)/$,-&%&',!(E!(5I-('%+,#!(&!5D*+(B*,K!#(77,-,&+!%&#!%+!+(5,E!#(77,-(&)!%EE/'(%+(/&E!%&#!
(&+,-,E+E@!12,E,!2%$,!I,,&!'/&E+%&+*6!-,J%EE,5I*,#!+2-/D)2!%!E,-(,E!/7!,$,&+E!%&#!'/&7,-,&',E!
/-)%&(W,#! I6! 4T! %),&'(,E! *(Z,! \-/&+,^! %&#! 4TJH(E%K! %&#! 5,,+(&)E! V(+2! S/55(EE(/&!
-,B-,E,&+%+($,E@!\()D-,!>a!$(ED%*(W,E!+2,!5,,+(&)E!I,+V,,&!I(/5,+-('E!'/5B%&(,E!%&#!+2,!8()(+%*!
F(&)*,!. %-Z,+!-,B-,E,&+%+($,!7/-!+2,!S/55(EE(/&@!!
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J#31'*%HR%I%X#3#,-A%P#23A*%S-'\*,%F(44#$$#(2%'*&'*$*2,-,#.*%4**,#23$%D#,"%G#(4*,'#+$%+(4&-2#*$E%:;H?I
:;H] %

\/**/V(&)!+2,!S/55(EE(/&]E!F5%-+![/-#,-E!B-/B/E%*!(&!<=>AK!%!3(*/+!V%E!(&(+(%+,#K!-,ED*+(&)!(&!%!
-,B/-+!(&!<=>f@!"+!+2,!E%5,!+(5,K!+2,!4D-/B,%&!S/55(EE(/&!'/&+-%'+,#!+2,!'/&ED*+%&'6!'/5B%&6!
3-(',k%+,-2/DE,S//B,-E!+/!D&#,-+%Z,!%! '/E+!%&%*6E(E!/7!+2,!1,'2&('%*!F+D#6!/&!F5%-+![/-#,-E!
Q3-(',!k%+,-2/DE,!S//B,-EK!<=>_R@!12,!B(*/+!+,E+,#!%&#!-,E,%-'2,#!>g!%(-K!E,%!%&#!*%&#!I/-#,-E!
'-/EE(&)!B/(&+E!(&!><!.,5I,-!F+%+,EK!(&$/*$(&)!fg@===!+-%$,**,-E!%&#!%-/D&#!Af=!I/-#,-!)D%-#E@!
[(/5,+-('E!ED'2!%E!7(&),-B-(&+EK!7%'(%*!(5%),E!%&#!(-(E!E'%&E!V,-,!-/**,#!/D+!(&!"D+/5%+,#![/-#,-!
0%+,E! %&#! Z(/EZE! Q4TJH(E%K! <=>fR@! 9&! +,-5E! /7! '/55,-'(%*! EDBB*6K! +2,! B(*/+! %EE,EE,#! +2%+! +2,!
-,XD(-,#!+,'2&/*/)(,E!7/-!7(&),-B-(&+(&)!%&#!7%'(%*!(5%)(&(&)!V,-,!%*-,%#6!V(#,*6!%$%(*%I*,!/&!+2,!
5%-Z,+l!V2(*,!+2,!+,'2&/*/)6!7/-!(-(E!E'%&&(&)!,^(E+,#K!%&#!V%E!%$%(*%I*,@!"D+/5%+,#![/-#,-!0%+,E!
+,'2&/*/)6!7/-!,^(+!'2,'ZE!V%E!%*-,%#6!(&!B*%',!%*/&)!E,$,-%*!F'2,&),&!I/-#,-EK!%&#!+2DE!%$%(*%I*,K!
V2,-,%E! 7D-+2,-! -,7(&,5,&+E! +/! ,^(E+(&)! +,'2&/*/)6!V,-,! &,,#,#! +/! %EE,5I*,! +2,! #,$(', E! /7!
Z(/EZE!Q9I(#@R@!"!XD,E+(/&&%(-,!%I/D+!+2,!'/E+!/7!,XD(B5,&+!V%E!'(-'D*%+,#!%&#!7($,!'/5B%&(,E!/&!
+2,!5%-Z,+!7/-! I(/5,+-('! I/-#,-E! -,EB/&#,#@!N/V,$,-K! (&! I/+2! -,B/-+EK!%**!5%-Z,+!%'+/-E!2%$,!
I,,&!%&/&65(W,#K!%&#!&,(+2,-!#,%*E!V(+2!+2,!B/*(+('%*!,'/&/56!/7!+2,!I(/5,+-('!5%-Z,+!7/-!I/-#,-!
'/&+-/*!Q'7@!9I(#@R@!!

3-(',k%+,-2/DE,S//B,-E! (#,&+(7(,#! '/E+E! 7/-! +2,! #,$,*/B5,&+K! (5B*,5,&+%+(/&! %&#!
EDIE,XD,&+!/B,-%+(/&%*!5%&%),5,&+!/7!%!F5%-+![/-#,-E!E6E+,5@!9&!+2,! ,&#K!+2,!S/E+!"&%*6E(E!
,E+(5%+,#!+2%+!7/-!+2-,,!6,%-E!/7!#,$,*/B5,&+!%&#!/&,!6,%-!/7!/B,-%+(/&EK!+2,! '/E+E!/7!%!h/(&+!
4&+-6U4^(+!%&#!L,)(E+,-,#!1-%$,**(&)!3,-E/&!E6E+,5!V/D*#!I,!oAg>!5(**(/&K!V2(*,!+2,!E%5,!7/-!%!
E,$,&J6,%-!B,-(/#!V/D*#!I,!offA!5(**(/& !Q3-(',!k%+,-2/DE,!S//B,-EK!<=>_R@!F/J'%**,#!.,5I,-!
F+%+,!+//*I/^,E!V,-,!-,'/55,&#,#K!V2,-,I6!.,5I,-!F+%+,E!V/D*# !,E+(5%+,!+2,!5%)&(+D#,!/7!
+2,!'/E+E!+2%+!+2,6!V(**!&,,#!+/!7D&#!DE(&)!&%+(/&%*!ID#),+E!Q9I(#@R@!

"&/+2,-! *,$,*! +2-/D)2! V2('2! +2,! 4T! B/*('6J5%Z(&)! #,$,*/B,#! V%E! V2,&K! /&! OD&,! >_KK!

<=>`K! 4TJH(E%! /-)%&(W,#! %&! 9&#DE+-6! k/-ZE2/B! (&! F+-%EI/D-)! 7/'DE,#! /&! 2/V! +2,! 2/+EB/+!
%BB-/%'2! (&! 0-,,',! %&#! 9+%*6! 2%#! +/! V/-Z! B-/B,-*6! +/! ,&ED-,! +2,! (&+,-&%*! E,'D-(+6! /7! +2,! 4T@!
[,E(#,E!EB,%Z,-E!7-/5!+2,!+V/!%),&'(,EK!%*E/!-,B-,E,&+%+($,E!7-/5!:-%'*,K!"'',&+D-,!%&#!F/B-%!
F+,-(%!V,-,!(&$(+,#@!4TJH(E%!-,*%+,#!+/!+2,!(&#DE+-(%*!%'+/-E!+2%+!my+z,'2&/*/)(,E!V,-,!&,,#,#!+/!
%##-,EE!%EB,'+E!-,*%+,#!+/!91!E,'D-(+6K!(&+,-/B,-%I(*(+6K!&,+V/-ZEK!5/ I(*(+6K!(&7-%E+-D'+D-,!%&#!#%+%n!
Q4TJH(E%K!<=>`K!B@!<R@!12,!+V/!7/-5,-! '/5B%&(,E!B-,E,&+,#!+2,!B-/5(E,!%&#!EB,,#!V(+2!V2('2!
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+2,(-!'/&+-%'+E!V(+2K!-,EB,'+($,*6K!+2,!0,-5%&![".\!%),&'6!Q7/-!B-/',EE(&)!%E6*D5!%BB*('%+(/&ER!
%&#!+2,!TbNSL!Q7/-!,^+-%'+(&)!(-(EK!7%',!%&#!7(&),-B-(&+!I(/5,+-('E!7-/5! -,7D),,E!(&!'%5BER!V,-,!
'/5B*,+,# @![6!'/&+-%E+K!%&#!B,-2%BE!I/-&!/D+!/7!+2,!F9F!99J,^B,-(,&',K!F/B-%!F+,-(%!D&#,-E'/-,#!
+2%+!&,V!*%-),JE'%*,!E6E+,5E!%-,!'/5B*,^K!5%6!+%Z,!6,%-E!+/!(5B*,5,&+!%&#!(&$/*$,!ID(*#(&)!&,V!
*%6,-E!DB/&!,^(E+(&)!E6E+,5E!Q9I(#@R@!12,!7/**/V(&)!6,%-K!+2,!S/55(EE(/&!'%**,#!7/-!(#,&+(76(&)!)%BEK!
%&#! B-/5/+(&)! (&+,-/B,-%I(*(+6! I,+V,,&K! E+-,&)+2,&,#! ,^(E+(&)! 91! E6E+,5E! 7/-! I/-#,-!
5%&%),5,&+!Q4D-/B,%&! 3%-*(%5,&+K! <=>`IR@! 1/! +2(E! ,&#K! (+! ,E+%I*(E2,#! +2,! N()2JH,$,*! 4^B,-+!
0-/DB!/&!9&7/-5%+(/&!F6E+,5E!%&#!9&+,-/B,-%I(*(+6@!S//-#(&%+,#!I6!+2,!8(-,'+/-%+,J0,&,-%*!7/-!
.()-%+(/&!%&#!N/5,!"77%(-EK!(+E!,^B,-+E!V,-,!&/5(&%+,#!I6!.,5I,-!F+%+,EK!F'2,&),&!"EE/'(%+,#!
S/D&+-(,EK!%&#!4T!"),&'(,E @!!

12,!0-/DB!5,+!7($,!+(5,E!I,+V,,&!OD&,!<=>`!%&#!"B-(*!<=>aK!I,7/-,!B-/#D'(&)!(+E!7(&%*!
-,B/-+@!"5/&)!+2,(-!-,'/55,&#%+(/&E!7,%+D-,#l!+2%+!+2,!S/55(EE(/&!'/&+(&D,#!+/!7D**6!%EE/'(%+,!
+2,!4D-/B,%&!8%+%!3-/+,'+(/&!FDB,-$(E/-!Q483FR!%&#!+2,!4T! \D&#%5,&+%*!L()2+E!"),&'6!Q\L"R!
V(+2!E6E+,5!#,$,*/B5,&+E!(&!+2,!%-,%!/7!hDE+(',!%&#!2/5,!%77%(-El!+2%+!.,5I,-!F+%+,E!E2/D*#!
B-(/-(+(W,!%EE,EE(&)!+2,!7,%E(I(*(+6!/7!7%'(*(+%+(&)!%'',EE!7/-!*%V!,&7/-',5,&+K!%E6*D5!%&#!5()-%+(/&!
%D+2/-(+(,E!+/!4D-/#%'@!./-,/$,-K!(+!V%E!-,'/55,&#,#!+2%+!.,5I,-!F+%+,E!E2/D*#!-,#/DI*,!+2,(-!
,77/-+E!+/!7D**6!(5B*,5,&+!+2,!F9F!9!%&#!+2,!;9F!%&#!'/&+(&D,!+/!'//B,-%+,!V(+2!+2,!S/55(EE(/&!
%&#!4TJH(E%!/&! (&+-/#D'(&)!+,'2&('%*!%&#! /B,-%+(/&%*! (5B-/$,5,&+E! /7!+2,!E6E+,5E!V(+2(&!+2,!
,^(E+(&)!*,)%*!I%E,E@!12(E!-,'/55,&#%+(/&K!2/V,$,-K!(**DE+-%+,E!+2,!'/&+(&D,#K!D&,%E6!-,*%+(/&E2(B!
I,+V,,&!+2,!B/*(+('%*K!+,'2&('%*!%&#!*,)(E*%+($,!,$/*D+(/&E!/7!+2,!(&+,-/B,-%I*,!4T!I/-#,-EK!E(&',!
+2,!0-/DB!%*E/! -,'/)&(W,#!+2%+!+2,E,! *,)%*! I%E,E!V,-,! (&!+2,!B-/',EE! /7!EDIE+%&+($,! -,'%E+(&)@!
\D-+2,-5/-,K!+2,!-,B/-+!V%E!'/5B*,+,*6!$/(#!/7!%&6!#(E'DEE(/&E!%I/D+!(&#DE+-(%*!%'+/-EK!%E!V,**!%E!
+2,(-! '/5B,+(+(/&! %&#! '/&&,'+(/&E! +/! +2,! &%+(/&%*! (&#DE+-(,E! /7! .,5I,-! F+%+,E! Q4D-/B,%&!
S/55(EE(/&!<=>a%R@!:+2,-!'/&7,-,&',E!(&!+2(E!B,-(/#!(&'*D#,#!+2,!\-/&+,^J4TJH(E%!'/&7,-,&',!/&!
4T![/-#,-E! i !0,++(&)!F5%-+!+2-/D)2!1,'2&/*/)6!(&!1%**(&&K!4E+/&(%!/&!:'+/I,-!>J̀>aK!<=>gK!%&#!
/&!:'+/I,-!? J>=K!<=>?!+2,!9&+,-&%+(/&%*!S/&7,-,&',!/7![(/5,+-('E!7/-![/-#,-E!(&!k%-E%VK!3/*%&#K!
V2('2!I-/D)2+!+/),+2,-!,^B,-+EK!B-%'+(+(/&,-E!7-/5!B-($%+,!E,'+/-E!V(+2!-,B-,E,&+%+($,E!7-/5!4T!
(&E+(+D+(/&EK!*(Z,!+2,!S/55(EE(/&K!4D-/B/*!%&#!4TJH(E%K!%E!V,**!%E!+2,!9:.K!+2,!:-)%&(W%+(/&!7/-!
F,'D-(+6! %&#! S/J/B,-%+(/&! (&! 4D-/B,! Q:FS4RK! +2,! \D&#%5,&+%*!L()2+E!" ),&'6! Q\L"R! %&#! +2,!
9&+,-&%+(/&%*!S,&+-,!7/-!.()-%+(/&!3/*('6!8,$,*/B5,&+!Q9S.38R@!

4TJH(E%!2%E!+2DE!(&+,-B-,+,#!(+E!-/*,!+/!5,%&!+2,!XD('Z!,E+%I*(E25,&+!/7!,^+-,5,*6!'*/E,!
-,*%+(/&E!+/!'/55,-'(%*!%'+/-E!(&!+2,!4T!I/-#,-E@!9+E!'*/E,!/-I(+!+/!+2,E,!(&+,-,E+E!(E!5%&(7,E+,#!
+2-/D)2!%!E,-(,E!/7!+,&#,-E!%&#!7-%5,V/-Z!'/&+-%'+E!7/-!5%(&+,&%&',K!DB)-%#,E!%&#!,$/*D+(/&E@!
1-%$,-E(&)! +2,! B-/I*,5%+('! %&#! '/J'/&E+(+D+($,! -,*%+(/&! I,+V,,&! B/*('6! %&#! +,'2&/*/)6!
#,$,*/B5,&+K!+2,E,!'/(&'(#,#!V(+2!+2,!S/55(EE(/&]E!B-/B/E%*E!I,+V,,&!<=> !̀%&#!<=>g!+/!-,'%E+!
4D-/#%'!Q<=>`RK!F9F!99!Q<=>`RK!%&#!;9F!Q<=>gR@!

U:; $T-,4*,'?$45&3$+315*$*&$,'*"5&)"51>0"$>&5A"5+$

12,!B-/*(7,-%+(/&!/7!S/55(EE(/&!-,'%E+E!<=>`J<=>gK!%7+,-!+2,!7%**!/7!+2,!F5%-+![/-#,-E!B%'Z%),K!
'/(&'(#,#!V(+2!+,&E,!B/*(+('%*!#,I%+,E!%I/D+!+2,!(&'-,%E,!(&!5()-%+(/&!+/!+2,!T&(/&!E(&',!<=>f@!
12,! S/55(EE(/&! B,-',($,#! +2(E! %E! %! m5()-%+(/&! '-(E(En!'2%-%'+,-(W,#! I6! 5()-%&+! (&$(E(I(*(+6! 7/-!
.,5I,-!F+%+,E!%D+2/-(+(,E!Q4D-/B,%&!S/55(EE(/&K!<=>`'R@!9&!*(&,!V(+2!+2,!%*-,%#6!,^(E+(&)!#-($,!
+/V%-#E!(&+,-/B,-%I(*(+6K!(+!B-/B/E,#!%E!%!-,5,#6!+2,!DB)-%#(&)!%&#!,^B%&E(/&!/7!m(&7/-5%+(/&!
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,^'2%&),nJ(&7-%E+-D'+D-,E!%**/V(&)! '/**%I/-%+(/&! I,+V,,&! .,5I,-!F+%+,E! /&!+2,! (#,&+(7('%+(/&!
%&#!-,+D-&!/7!5()-%&+E!Q'7@!4D-/B,%&!3%-*(%5,&+K!<=>g%R@!!

12,! (&+-/#D'+(/&!/7!&,V!*%6,-E!/7!%EE,EE5,&+!7/-!B,-E/&E!,&+,-(&)!4T!+,--(+/-6!+2-/D)2!
*%-),JE'%*,!(&7/-5%+(/&!E6E+,5E!'/(&'(#,E!I/+2!V(+2!D-),&'6 J#-($,&!B/*(+('%*!#6&%5('EK!%&#!V(+2!
5,%ED-,E!7/-!5()-%+(/&!5%&%),5,&+!%#/B+,#!/&!+2,!I%E(E!/7!"-+('*,!aa!1\4T@!S/DB*,#!V(+2!+2,!
+,'2&('%*!#-($,!+/V%-#E!E+%&#%-#(W%+(/&!%&#!(&+,-/B,-%I(*(+6!'2%-%'+,-(W(&)!+2,!,$/*D+(/&!/7!+2,E,!
(&7/-5%+(/&!E6E+,5EK!+2,E,!#,$,*/B5,&+E!'/D*#!2%$,!+2,!,77,'+!/7!7D-+2,-!2%-5/&(W(&)!4T!,&+-6!
)/$,-&%&', !Qj//B5%&E!%&#!0/&W%*,E![,(*7DEEK!<=>?K!BB@!a`JaR@!!

./+($%+(&)!+2,!S/55(EE(/&!7/'DE!/&!(&+,-/B,-%I(*(+6K!E,,5 E!+/!I,!%EED5B+(/&E!+2%+!ED'2!
+,'2&/*/)('%**6!#-($,&!E/*D+(/&E!'%&!E/*$,!+2,!#,,B!B/*(+('%*!B-/I*,5E!/7!*%'Z(&)!.,5I,-!F+%+,!
'/**%I/-%+(/&! %&#! E/*(#%-(+6!/&! 5%++,-E! /7! 5()-%+(/&! 5%&%),5,&+@! "E! ED'2K! +2,! EB(**J/$,- ! /7!
'2%**,&),E! 7-/5! (&+-%J4T! JE+-D))*,E! %&#! (&+/!+2,! %5I(+(/&E! 7/-!E+%&#%-#(W,#K!*%-),JE'%*,!
(&7/-5%+(/&!E6E+,5E!(**DE+-%+,E!/&,!&/+%I*,!-(EZ!V(+2!%&!,^'*DE($,!7/'DE!/&!+,'2&/*/)('%*!7(^,E!+/!
'/5B*,^ !B/*(+('%*!E(+D%+(/&E@!12(E!(&#('%+,E!%!*%'Z!/7!-,7*,'+(/&!/&!+2,!(&+,-,E+E!/7!'/55,-'(%* !%'+/-E!
V2/!%-,!B-/ J%'+($,*6!BD-ED(&)!'/&+-%'+E!%&#!5%-Z,+!E2%-,E!I6!'/&&,'+(&)!+/ !+2,!(&+,-/B,-%I(*(+6!
%),&#%!+2-/D)2!4T!7/-D5E!%&#!(&E+(+D+(/&E@!"-)D%I*6K!2/V,$,-K!+2,!#-($,!+/!5%-Z,+(W,!4T!,&+-6!
)/$,-&%&',!(E!%&!(&7*D,&+(%*!-,%E/&!7/-!+2,!I,*(,7!(&!+,'2&/*/)('%*!-,5,#6!+/!'2%**,&),E!V(+2!,&+-6!
)/$,-&%&',@!

9&!+2(E!'/&+,^+K!+2,!S/55(EE(/&]E!<=>`!B-/B/E%*!+/!-,'%E+!4D-/#%'!(E!&/+,V/-+26!I,'%DE,!
(+!V(#,&E!+2,!Z(&#EK!'%+,)/-(,E!%&#!E+/-%),!/7!#%+%!(&!+2,!E6E+,5K!ED'2!%E!%!#%+%!-,+,&+(/&!B,-(/#!
,^+,&#,#!7-/5!>g!5/&+2 E!+/!7($,!6,%-El!%!*/V,-,#!%),!/7!-,)(E+-%+(/&!7-/5!7/D-+,,&!+/!E(^!6,%-E!/7!
%),l!%&#!7%'(%*!-,'/)&(+(/&!+,'2&/*/)6@![D+!(+!%*E/!/B,&E!DB!7/-!+2(-#!'/D&+-6!%D+2/-(+(,E!+/!I,!%I*,!
+/! %'',EE! 4D-/#%'! 7/-! -,+D-&! BD-B/E,EK! +-%&E7,-(&)! E/5,! B,-E/&%*! #%+%! +/! +2%+! ,77,'+@! 12(E!
,^'2%&),!/7!2()2*6!E,&E(+($,!I(/5,+-('!#%+%!V%E!7-%5,#!I6!+2,!S/55(EE(/&!%E!E/*$(&)!+2,!B-/I*,5!
/7!%E6*D5!%BB*('%&+E!-,7DE(&)!+/!2%$,!+2,(-!7(&),-B-(&+E!+%Z,&K!%&#!%E!5%Z(&)!ED-,!+2%+!%E6*D5!
E,,Z,-E!%&#!-,7D),,E!V,-,!-,)(E+,-,#!(&!+2,(-!7(-E+!'/D&+-(,E!/7!%--($%*!Q:-%$!%5#!8]"*7/&E/K!<=>al!
4D-/B,%&!S/55(EE(/&K!<=>`'R@!N/V,$,-K!+2(E!(E! '/&+-/$,-E(%*!%E!(+!V/D*#!%*E/! -,XD(-,!E,*,'+($,!
(&+,-/B,-%I(*(+6!V(+2!+2,!(&7/-5%+(/&!E6E+,5E!/7!+2(-#!'/D&+-(,E@!

S/&',-&(&)!+2,!;9F!#%+%I%E,K!+2,!4D-/B,%&!S/55(EE(/&!B-/B/E,#!+/!-,$(E,!(+E!-,)D*%+(/&!
(&!<=>g@!12(E!V/D*#!+-%&E7/-5!(+!(&+/!%!E6E+,5!5/-,!'%B%I*,!/7!mB-,$,&+(&)!E,'D-(+6!-(EZE!%&#!+2,!
-(EZ!/7!(--,)D*%-!5()-%+(/&!+/!+2,!4Tn!/&!%''/D&+!/7!+2,!S/55(EE(/&]E!B,-',B+(/&!+2%+!T&(/&JV(#,!
$(E%! B/*('(,E! 2%#! '2%&),#! m#-%E+('%**6n! #D,! +/! m5()-%+(/&! %&#! E,'D-(+6! '2%**,&),En!Q4D-/B,%&!
S/55(EE(/&K!<=>g'R@!12,!5,%&E!+/!%'2(,$,!+2(E!V%E!+/!5%Z,! ;9F! (&+,-/B,-%I*,!V(+2!+2,! /+2,-!
*%-),JE'%*,!E6E+,5E!+2-/D)2!+2,!4D-/B,%&!F,%-'2!3/-+%*!Q4F3R!%&#!+2,![(/5,+-('!.%+'2(&)!F6E+,5!
Q[.FR@![.F!2%#!I,,&!'/&E+-D'+,#!+2-/D)2!%!<==`J'/&+-%'+!7-/5!+2,!8(-,'+/-%+,!0,&,-%*!i !ODE+(',!
\-,,'/5! %&#! F,'D-(+6@! 9+! V%E! ID#),+,#! %+! o>faK! V2('2! V%E! %V%-#,#! +/! %! [-(#),! '/&E/-+(D5K!
'/&E(E+(&)!/7!F%),5!8e7e&Ee!Fe'D-(+e!QB%-+!/7!F%7-%&RK!"'',&+D-, !%&#!8%/&K!%E!V,**!%E![D**!%&#!
T&(XZ,6!Q"'',&+D-,!<==gl!8%/&!<==gR@!!

12,!3/-+%*!V/D*#!%**/V!I/-#,-!)D%-#EK!+2-/D)2!/&,!E(&)*,!E,%-'2K!+/!+-%V*!I/+2!+2,!;9FK!
4D-/#%'K! F9F! 99K! 44FK! 9&+,-B/*! F6E+,5K! 4D-/B,%&! 1-%$,*! 9&7/-5%+(/&! %&#!"D+2/-(W%+(/&! F6E+,5!
Q419"FRK!%&#!+2,!4D-/B,%&!S-(5(&%*!L,'/-#E!9&7/-5%+(/&!F6E+,5!Q4SL9F!%&#!4SL9FJ1SbR!%**!%+!/&',!
Q4D-/B,%&!3%-*(%5,&+K!<=>aIR@!./-,/$,-K!+2(E!(&+,-/B,-%I(*(+6!V%E!+/!5%Z,!(+!,%E(,-!+/!+-%&E7,-!
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'%+,)/-(,E! /7! #%+%K! V2('2! V,-,!+/! I, ! ,^B%&#,#K! *(Z,! 4D-/#%'@! \/-! (&E+%&',K! +2,! S/55(EE(/&!
ED)),E+,#!+/!E+/-,!%*E/!(&7/-5%+(/&!*/V,-,#!7(&),-B-(&+(&)!%),!Q7-/5!>_!6,%-E!+/!`!6,%-ER!%&#!/&!
*/&),-!E+%6!$(E%E!%&#!-,E(#,&',!B,-5(+E!(EED,#!I6!.,5I,-!F+%+,E@!97!-,%*(W,#K!+2(E!V/D*#!%##!%&!
%##(+(/&%*!<<!5(**(/&!,&+-(,E!+/!+2,!E6E+,5]E!'D--,&+!f<!5(**(/&!$(E%!%BB*('%&+E!QF+%+,V%+'2K!<=>gR@!!

! S/&',-&(&)!+2,! -,'%E+!+/!F9F!999K!+2,!4D-/B,%&!S/55(EE(/&!D&#,-+//Z!%!'/5B-,2,&E($,!
,$%*D%+(/&!/7!F9F!99K!V2('2!'/&'*D#,#!+2%+!+2,!,77('(,&'6!%&#!,77,'+($,&,EE!/7!+2,!#%+%I%E,!E2/D*#!
I,!E+-,&)+2,&, #!Q4D-/B,%&!S/55(EE(/&K!<=>`'R@!1/!+2(E!,&#K!+2-,,!&,V!B-/B/E%*E!7/-!,^B%&#(&)!
+2,! DE,! /7! +2,! #%+%I%E,!V,-,! (&'*D#,# G!(&'-,%E,#! I/-#,-! 5%&%),5,&+l! (&'-,%E,#! B/*(',! %&#!
hD-(#('%*! '//B,-%+(/&l! %&#! (&'-,%E,#! -,+D-&E! /7! 1SbE! 7-/5! 4T! +,--(+/-6K! %**! /7! V2('2! -,XD(-,#!
,^B%&#,#! (&+,-/B,-%I(*(+6!%&#!E+%&#%-#(W%+(/&!Q4D-/B,%&!3%-*(%5,&+K!<=>aIR@!"''/-#(&)!+/!+ 2,!
S/55(EE(/&,-! 7/-! .()-%+(/&K! N/5,! "77%(-E! %&#! S(+(W,&E2(BEK!8(5(+-(E! "$-%5/B/D*/EK! +2,E,!
,^+,&E(/&E!V,-,!&,',EE%-6!(&!/-#,-!+/!m'*/E,!(&7/-5%+(/&!)%BE!%&#!(5B-/$,!(&7/-5%+(/&!,^'2%&),!
/&! +,--/-(E5K! '-/EEJI/-#,-! '-(5,! %&#! (--,)D*%-! 5()-%+(/&@! 9&! +2,! 7D+D-,K!2,! E%(#l! m&/! '-(+('%*!
(&7/-5%+(/&!E2/D*#!,$,-!I,!*/E+!/&!B/+,&+(%*!+,--/-(E+!EDEB,'+E!/-!(--,)D*%-!5()-%&+E!'-/EE(&)!/D-!
,^+,-&%*!I/-#,-En!Q4D-/B,%&!S/55(EE(/&K!<=>`,R@!1/!+2(E!,&#K!5/-,!#%+%!E2/D*#!I,!'/**,'+,#!%&#!
5/-,!E,%-'2,E!I,!5%#,!5%&#%+/-6@!12,!I(/5,+-('!#%+%!E2/D*#!%*E/!I,!5%#,!5D*+(J5/#%*K!+2%+!(EK!
I%E,#! /&!7(&),-B-(&+EK!7%'(%*! (5%),EK!B2/+/)-%B2E!%&#!B%*5!B-(&+EK! '*%(5,#!+/! '/&E+(+D+,!5/-,!
-,*(%I*,! -,7,-,&',E! B/(&+E! 7/-! %''D-%+,! %&#! '/&'*DE($,! '/5B%-(E/&E@! ! F,'/&#K!I6! 5%Z(&)!(+!
5%&#%+/-6!+/!E+/-,!%&#!E2%-,!(&7/-5%+(/&!%I/D+!-,+D-&!#,'(E(/&E!%&#!,&+-6!I%&E!(&!+2,!&,V!F9F!
999K!+2,!E6E+,5!V/D*#!,$/*$,!(&+/!%&!(&E+-D5,&+!7/-!5/&(+/- (&)!1SbE!EDIh,'+!+/!-,+D-&!#,'(E(/&E!
Q4D-/B,%&!3%-*(%5,&+K!<=>gIR@!!

12,! /-()(&%*!44FJB%'Z%),! -%+(7(,#! (&!<=>a!B-/B/E,#K!%5/&)! /+2,-!+2(&)EK!+/! -,'/-#!+2,!
+(5,UB*%',!/7!,&+-6!%&#!,^(+!7/-!1SbE!,&+,-(&)!+2,!F'2,&),&!"-,%K!(&7/-5%+(/&!+2%+!&/&,!/7!+2,!
/+2,-! #%+%I%E,E! -,'/-#@!9&!-,)(E+,-(&)! %&#! +-%'Z(&)! B,/B*,]E! +-%$,*! 2(E+/-(,EK! +2,!44F!V%E! %*E/!
,&$(E(/&,#! %E! '/5B*,5,&+ (&)!%*,-+E!%*-,%#6!-,'/-#,#! (&! F9F@!./-,/$,-K! %! L,)(E+,-,#! 1-%$,**,-!
3-/)-%55,!QL13R!V%E!+/!%**/V!B-,JE'-,,&,#!+2(-#J'/D&+-6!&%+(/&%*E!+/! I,&,7(+!7-/5!7%'(*(+%+,#!
I/-#,-!'2,'ZE!%+!+2,!4T]E!,^+,-&%*!I/-#,-E@!N/V,$,-K!/&*6!+2,!44F!'/5B/&,&+!V%E!%#/B+,#K!V2(*,!
+2,!L13!%&#!+2,!E5%-+!I/-#,-EJ+,-5(&/*/)6!V%E!#-/BB,#@!

F(5(*%-!+/!+2,!;9F!%&#!F9F!99K!+2,!44F!(E!+/!'/&E(E+!/7!%!',&+-%*!E6E+,5!+2%+!/B,-%+,E!%E!%!
'/5BD+,-(E,#! ',&+-%*!#%+%I%E,!/7!I(/5,+-('!%&#!%*B2%&D5,-('%*!#%+%@!" **!5,5I,-!E+%+,E!V(**!2%$,!
b%+(/&%*!T&(7/-5!9&+,-7%',E!/&!+2,(-!+,--(+/-6@!12,!E6E+,5!(E!5/-,/$,- !+/!I, !(&+,-'/&&,'+,# !%&#!
+2DE! (&+,-/B,-%I*,! V(+2! +2,! ;9F! #%+%I%E,! $(%!%! F,'D-,! S/55D&('%+(/&! S2%&&,*! ,E+%I*(E2,#!
I,+V,,&!+2, 5 K!%E!V,**!%E!I,+V,,&!+2,!44F!S,&+-%*!F6E+,5!%&#!+2,!b%+(/&%*!T&(7/-5!9&+,-7%',!
Q4TJH(E%K!<=>al!4D-/B,%&!3%-*(%5,&+K!<=>aIR@!12, !44FJB*%&E!%*E/!(&'*D#,!+2,!#,$,*/B5,&+!/7!%!
V,I! E,-$(',! +2-/D)2! V2('2! '%--(,-EK! ED'2! %E!5%-(+(5,! +-%&EB/-+! %&#!%(-B*%&,! '/5B%&(,EK! '%&!
#,+,-5(&, !V2,+2,-!1SbE!2/*#(&)!%!F'2,&),&!E2/-+JE+%6!$(E%!2%$,!%*-,%#6!DE,#!+2,!&D5I,-! /7!
,&+-(,E!%D+2/-(E,#!I6!+2,(-!$(E%@!"E!%!-,ED*+!/7!+2(EK!%*E/!B-($%+,!'/5B%&(,E!V(**!I,!(&+,)-%+,#!(&+/!
+2,!#%(*6!5%&%),5,&+!/7!+2,!+,'2&/*/)('%*!(&7-%E+-D'+D-,!/7!+2(-#!'/D&+-6!&%+(/&%*E]E!,&+-6!(&+/!
+2,!4T@!12(E!-,B-,E,&+E!%&!,^+,&E(/&!/7!+2,!'%--(,-!*(%I(*(+6!-,)D*%+(/&E!(&!B*%',!E(&',!+2,!>??=E@!

12(E!,^B%&E(/&!/7!+2,!B/*(+('%*!V(E2!*(E+!$(E(I*,!(&!+2,!+2-,,!4D-/#%'K!F9F!%&#!;9FJ-,'%E+E!%E!
V,**!%E!+2,!,&$(E(/&,#!44F!E6E+,5!'/--,EB/&#E!+/!%!E(5(*%-*6!E()&(7('%&+!,^B%&E(/&!(&!+2,!$/*D5,!
/7!+,'2&/*/)('%*!DB)-%#,E!%&#! (&7-%E+-D'+D-,E! -,XD(-,#!+/! -,%*(W,!+2/E,!V(E2,E@!12(E!7%E+JB%',#!
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,$/*D+(/&!/7!+2,!(&+,-/B,-%I*,!4T!I/-#,-!E6E+,5E!5,%&E!+2%+!+2,!
,E+%I*(E25,&+! /7!&,V!(&7-%E+-D'+D-,EK!%&#!DB)-%#(&)!+2,E,!2%E!
I,'/5,!%! ',&+-%*! %&#!B,-5%&,&+!B-(/-(+6!(&!4T! I/-#,-!B/*('6 J
5%Z(&)@!./-,/$,-K!+ 2,!7*D--6!/7!&,V!E6E+,5EK!ED'2!%E!+2,!F9F!+/!
F9F! 99K! 4D-/#%'K! +2,! [.FK! ;9FK! %&#! &/V! 44FK! %*E/! E,-$,! %E!
E(5B*(76(&)! %-)D5,&+E! 7/-! /&,! %&/+2,-!Q'7@! O,%&#,EI/WK! <=>`R@!
1-%#(&)! /&! +2,! */'ZJ(&! ,77,'+! ),&,-%+,#! I6! +2,! &,,#! 7/-!
(&+,-/B,-%I(*(+6K! ,%'2! E6E+,5! (E! DE,#! +/! hDE+(76! +2,! '/&+(&D/DE!
,$/*D+(/&! /7! +2,! /+2,-EK! *,%#(&)! +/! '(-'D*%-! %-)D5,&+E! 7/-! +2,!
+,'2&('%*!7,%E(I(*(+6!%&#!7D&'+(/&%*!(&+,-/B,-%I(*(+6!/7!+2,!*%-),J
E'%*,!E6E+,5E@!!

k2,&! (+! '/5,E! +/! '/55,-'(%*! (&+,-$,&+(/&E! (&! +2,!
5D*+(*,$,*,#!4T!)/$,-&%&',! /7! ,&+-6K!+2,!7*D--6! /7!E6E+,5E!%&#!
DB)-%#,E!%*E/!*,%#E!+/!%!'/--,EB/&#(&)!7*D--6!/7!I/-#,-!'/&+-%'+E@!
9+!(E!B($/+%*!+/!(#,&+(76!+2,E,!%&#!+2,!%'+/-E!I,2(&#!+2,5!(&!/-#,-!
+/! '/5B-,2,&#!+2,! 5D*+(*,$,*,#! )/$,-&%&',!B-/',EE,E! I,2(&#!
+2,!4T!I/-#,-E@!

%

%

%

%

%

J#31'*%H=%I%56IL#$-%T(12/,-GA*$E%,"*4*$%-2/%&-',#+#&-2,$E%:;HNI:;H] %

!

U:U$2Q@=,+1$D&K'A*1>0"+$

9**DE+-%+(&)!+2,!'*/E,!-,*%+(/&E!I,+V,,&!4TJH(E%!%&#!(&#DE+-(%*!%'+/-EK!2/V,$,-K!%-,!+2,!"),&'6]E!
L/D&#+%I*,E@!8D-(&)!+2,E,K!-,B-,E,&+%+($,E!7-/5!4T!(&E+(+D+(/&EK!(&#DE+-6!%'+/-E!%E!V,**!%E!7/-,()&!
%),&'(,E!%-,!-,)D*%-*6!(&$(+,#!%E!,^B,-+E!V(+2(&!+2,!7(,*#@!\-/5!+2,!7(-E+!-/D&#+%I*,!(&!<=>_!D&+(*!
5(#J<=>?K! 4TJH(E%! 2%E! 2/E+,#!+,&! ED'2!-/D&#+%I*,E! QE,,!\()D-,! >gR@! 12(E! -,'D--,&+! #(%*/)D,!
I,+V,,&! +2,!"),&'6! %&#!(&#DE+-6!(E!5/+($%+,#!%E!%!V%6!+/! ,&ED-,! '*,%-,-! '/55D&('%+(/&K!ID+!
5%6! %*E/! -,ED*+! (&!%! &%+D-%*! %77(&(+6! 7/-!BDI*('JB-($%+,!'//B,-%+(/&! I,+V,,&! +2,! B%-+&,-E!
Q"ZZ,-5%&K!<=>`R@!"+!+2,!L/D&#+%I*,EK!(+!B/EE(I*,!7/-!(&#DE+-(%*!%'+/-E!+/!*(%(E,!V(+2!)/$,-&5,&+!
-,B-,E,&+%+($,E!%&#!'/55D&('%+,!+2,(-!B-,7,-,&',E!%&#!ED)),E+,#!E/*D+(/&E!+/!+2,!#,$,*/B5,&+!
/7!91!E6E+,5E@!L/D&#+%I*,EK!%E!V,**!%E!'/&7,-,&',EK!%-,!(5B/-+%&+!E(+,E!7/-!+2,!(&#DE+-6!(&!/-#,-!+/!
(&7*D,&',! +2,! B/*('(,E! %&#! '2/(',E! /7! +,'2&/*/)('%*! E/*D+(/&E!D&#,-B(&&(&)! +2,! *%-),JE'%*,!
(&7/-5%+(/&!E6E+,5E@!!

12,!L/D&#+%I*,E!2%$,!E,$,-%*!,77,'+E@!:&!+2,!/&,!2%&#K!(7!+2,!E%5,!'/5B%&6!(E!(&$(+,#!+/!
E,$,-%*! -/D&#+%I*,EK! +2,(-! '2%&',E! +/! (&7*D,&',!4TJH(E%!#,'(E(/&E! /&! +,'2&/*/)('%*! E/*D+(/&E!



12,!3/*(+('%*!4'/&/56!/7!4&+-6!0/$,-&%&',! ! "#$%&'(&)!"*+,-&%+($,!.()-%+(/&!
0/$,-&%&',! !

"8.90:;!<=<=! 8!>@A! ! B@!`a !

I,'/5,E! B-/B/-+(/&%+,*6 !2()2,-@!:&! +2,! /+2,-! 2%&#K!+2(E! E+-%+,)6! %*E/!-,XD(-,E! '/5B%&(,E! +/!
'/&E+%&+*6!#,$,*/B!2()2J+,'2!E/*D+(/&EK!,$,&!I,7/-,!B-/I*,5E!'/--,EB/&#(&)!+/!+2,!+,'2&/*/)('%*!
'%B%'(+(,E!,^(E+@!"E!ED'2K!+2,6!I/+2!(&7*D,&',!+2,!B/*(+('%*!%),&#%!E/!(+!'/--,EB/&#E!+/!+2,!%*-,%#6!
#,$,*/B,#! E/*D+(/&EK!ID+! %*E/! I,! '2%**,&),#! +/!-,EB/&#! +/! ED##,&K! %&#! B/+,&+(%**6!(&7,%E(I*, K!
B/*(+('%*!V(E2,E@!!

12-/D)2! +2,! 4TJH(E%! L/D&#+%I*,EK! +2,! -,*%+(/&E! I,+V,,&! +2,! "),&'6K!'/5B% &(,EK!
7D&'+(/&%*!B-,7,-,&',E!%&#!%V%-#,#!'/&+-%'+E!'%&!I,!7D-+2,-!,^%5(&,#@!\/-!(&E+%&',K!#D-(&)!+2,!
<=>_!L/D&#+%I*,!V2('2!7/'DE,#!/&!+2,!mB/+,&+(%*!7D+D-,!/7!I (/5,+-('!E/*D+(/&E!7/-!F5%-+![/-#,-En!
%&#!"D+/5%+,#![/-#,-!0%+,EK!+2,!5%(&!%(5!/7!+2,!-/D&#+%I*,!V%E!+/!,E+%I*(E2!'/&+%'+!I,+V,,&!
,DJH9F"! %&#! +2,! (&#DE+-6! +/! m,^'2%&),! (&7/-5%+(/&! %&#! $(,VE! -,)%-#(&)! B-/$,&! 5,+2/#E! %&#!
E/*D+(/&E!%&#!+/!E2%-,!(#,%E!7/-!7D+D-,!#,$,*/B5,&+E!+2%+!5%6!I,!-,*,$%&+!(&!+2,!'/&+,^+!7/-!%&#!
+2,!BD-B/E,!/7!+2,!7/-+2'/5(&)!F5%-+![/-#,-E!B(*/+n!%&#!(+E!+,E+(&)!/7!+,'2&('%*!E/*D+(/&E!7/-!+2,!
44F!%&#!L13!Q4TJH(E%!<=>_%R@!!

[%E,#!/&!+2(E!&,,#!7/-!+,'2&/*/)('%*!E/*D+(/&E!(&!(#,&+(7('%+(/&!B-/',EE,EK!4TJH(E%!E+%+,#!+2%+!+2,6!
&,,#,#! +/! mI,! %V%-,! /7! E+%+,J/7J+2,J%-+! 2%-#V%-,! %&#! E/7+V%-,! E/*D+(/&E! %&#! DB'/5(&)!
#,$,*/B5,&+E!+2%+!'/D*#!I,!DE,7D*!(&!F5%-+![/-#,-E!%&#!+2%+!5%6!(5B-/$,!E6E+,5!B,-7/-5%&',!
%&#U/-! ,77,'+($,&,EEn@!N/V,$,-K!+2,!"),&'6!%*E/!E+%+,#!+2%+!m+2,!%(5!(E!+/!%EE,5I*,!%&#!E2%-,!
+2/D)2+El!D&#,-!&/!'(-'D5E+%&',E!E2/D*#!+2,!,$,&+!I,!'/&E(#,-,#!%E!%!B-,*D#,!/-!%&!%#$%&+%),!
+/!7D+D-,!B-/'D-,5,&+!,^,-'(E,En@!1V,&+6J7($,!'/5B%&(,E!V,-,!(&$(+,#!+/!+2,!L/D&#+%I*,!Q4TJH(E%K!
<=>_IK! B@! >_R@! \/-!+2,! <=>f! L/D&#+%I*,K! 2,%#*(&,#! m\D+D-,! /7! F,'D-,! %&#! 477('(,&+! 91! E,-$(',!
B-/$(E(/&nK!&(&,! '/5B%&(,E!V,-,! (&$(+,#!%*/&)E(#,! -,B-,E,&+%+($,E!7-/5! 80!N/5,K!%! .,5I,-!
F+%+,!%&#!+2,!4T!7D&#,#!-,E,%-'2!B-/h,'+!"[S_4T@!12,!'/5B%&(,E!(&'*D#,#!./-B2/K!"D)5,&+(XK!
" '',&+D-,K! O,&,+-('K! ":FK! F,'D&,+! %&#! S-/EE.%+'2@! 1V/! (&#DE+-6! E,EE(/&E! V,-,! /-)%&(W,#K! /&!
m(#,&+(+6!%&#!-(EZn!%&#!mI(/5,+-('!2%-#V%-,!%&#!E/7+V%-,n!Q4TJH(E%!<=>fIR@!

! 9&! <=>`K!D&#,-! +2,! 2,%#(&)! m9&+,-/B,-%I*,!91! E6E+,5E! 7/-! 4D-/B,G! 1/V%-#E! )-,%+,-!
E+%&#%-#(E%+(/&! %&#! I,++,-! ,77('(,&'6n! 4TJH(E%K! /&',! %)%(&! (&$(+,#! (&#DE+-6! +/! %! L/D&#+%I*,@!
9&$(+,,E!(&'*D#,#!+2-,,!-,B-,E,&+%+($,E!7-/5!+2,!"),&'6!(+E,*7K!/&,!7-/5!4D-/B/*!%&#!E,$,&!7-/5!
+2,!(&#DE+-6!Q4TJH(E%K!<=>`IR@!4TJH(E%!7-%5,#!+2,!,$,&+!V(+2!-,7,-,&',!+/!+2,!S/55(EE(/&E!-,',&+!
'/55D&('%+(/&!/&!F+-/&),-!%&#!F5%-+,-!9&7/-5%+(/&!F6E+,5E!7/-![/-#,-!%&#!F,'D-(+6@!12,&K!+2-,,!
-,B-,E,&+%+($,E!7-/5!+2,!(&#DE+-6!B-,E,&+,#!+2,(-!B,-EB,'+($,E!/&!(&+,-/B,-%I(*(+6K!&%5,*6!/&,!
7-/5!+2,!0,-5%&!91S!'/5B%&6K!:-%'*,K!+2,!+,'2!'/5B%&6!F"3K!%&#!7-/5!\-,&'2!F%7-%&!Q9I(#@K!B@AR@!!

"7+,-!+2,!B-,E,&+%+(/&!7/**/V,#!%!B%&,*!#(E'DEE(/&!V(+2!B%-+('(B%+(/&!/7!8,*/(++,K!FB%',!
N,**%EK! "V%-,K! %&#! N3@! 12,! <=>a! L/D&#+%I*,! 7/'DE,#! /&!+2,! #,$,*/B5,&+! /7! %! E(&)*,! E,%-'2!
4D-/B,%&! B/-+%*! %&#! E2%-,#! [(/5,+-('! .%+'2(&)! F,-$(',@! "+! +2,! ,$,&+K! ff! -,B-,E,&+%+($,E!
B%-+('(B%+,#!7-/5!(&#DE+-6K!%*/&)E(#,!E+%77!7-/5!,DJH9F"K!4"F:!%&#!\-/&+,^K!%&#!/&!+2,!%),&#%!
V%E! %! 7/**/VJDB! /&! +2,! S/55(EE(/&]E! N()2! H,$,*! 4^B,-+! 0-/DB! /&! 9&7/-5%+(/&! F6E+,5E! %&#!
9&+,-/B,-%I(*(+6!V2('2!2%#!V/-Z,#!+2-/D)2/D+!<=>`J>a@!"5/&)E+!+2,!(&#DE+-6!B%-+('(B%&+E!V,-,!
"'',&+D-,K!F"3K!0D%-#+(5,K!"D)5,&+(X!%&#!F"F!B-/$(#(&)!(&BD+E!/&!B/+,&+(%*!%-'2(+,'+D-,E!7/-!+2,!
(&+,-/B,-%I*,!E6E+,5EK!(&'*D#(&)!I*/'Z'2%(&!+,'2&/*/)6@!

! 9&!<=>gK!4TJH(E%!2/E+,#!+V/! (&#DE+-6!L/D&#+%I*,E@!12,! 7(-E+!V%E! ,&+(+*,#!m4T!4^+,-&%*!
[/-#,-E! i !F+-,%5*(&(&)!/7!(&7/-5%+(/&!,^'2%&),n@!12,!E+%+,#!)/%*!V%E!+/!7%'(*(+%+,!%!B*%+7/-5!7/-!
,&+(+(,E!(&$/*$,#!(&!+2,!'%--(,-E!/7!+-%$,**,-E!+/!%&#!7-/5!+2,!4T!I6!%(-K!E,%!%&#U/-!*%&#@!9&#DE+-6!



12,!3/*(+('%*!4'/&/56!/7!4&+-6!0/$,-&%&',! ! "#$%&'(&)!"*+,-&%+($,!.()-%+(/&!
0/$,-&%&',! !

"8.90:;!<=<=! 8!>@A! ! B@!`g !

(&BD+! /&! +2,! #,$,*/B5,&+! %&#! (5B*,5,&+%+(/&! +//*E! 7/-! %#$%&',#! B%EE,&),-! '2,'ZE! V%E!
-,XD,E+,#@!9+!)%+2,-,#!A?!-,B-,E,&+%+($,E!7-/5!+2,!(&#DE+-(,EK!(&'*D#(&)!+2,!'/5B%&(,E!"5%#,DEK!
F91"! %&#! 9#,5(%K! %E! V,**! %E! 7/D-! 4T! 5,5I,-! E+%+,EK! +2-,,! 4T! "),&'(,E!%&#! +2,! 4D-/B,%&!
S/55(EE(/&!Q4TJH(E%K!<=>g%R@!!

12,!E,'/&#!(&#DE+-6!L/D&#+%I*,!(&!<=>g!7/'DE,#!/&!+,'2&/*/)(,E!+/!7%'(*(+%+,!*%&#!I/-#,-!
'-/EE(&)E!%+!+2,!4T]E! ,^+,-&%*! I/-#,-E!%&#!2/V!+2,6! '/D*#! I,! )/$,-&,#!%7+,-!+2,!44F! I,'%5,!
/B,-%+(/&%*@!N,-,K!>f! (&#DE+-6!B-,E,&+%+(/&E!V,-,! )($,&K!%&#! (&!+/+%*K!+2,! ,$,&+! )%+2,-,#!>=>!
B%-+('(B%&+E! 7-/5! Ag! #(77,-,&+! '/5B%&(,EK! (&#DE+-6! %EE/'(%+(/&EK! %'%#,5(%! %&#! )/$,-&5,&+!
%),&'(,E@!!

4TJH(E%]E!,^,'D+($,!#(-,'+/-K!j-D5!0%-Z/$!/B,&,#!+2,!,$,&+!E%6(&)!+2%+!+2,-,!(E!m%!)-,%+!
&,,#! 7/-! ,&# J+/J,&#! E/*D+(/&E! 7D*7(**(&)! +2,! &,,#E! /7! 4T! ,^+,-&%*! '/&+-/*K! B%-+('D*%-*6! %+! *%&#!
I/-#,-En!%&#!'/&+(&D,#!I6!E+%+(&)!+2%+!4TJH(E%!(E!/B,&!+/!#(%*/)D,!V(+2!+2,!(&#DE+-6!(&!/-#,-!+/!
7D**6!D&#,-E+%&#!V2%+!+2,!(&#DE+-6!'%&!/77,-!Q4TJH(E%K!<=>gIR@!12,!8(-,'+/-!7/-!+2,![/-#,-!F,'D-(+6!
3-/)-%55,!7-/5!T&(6E6E!2,*#!%!B-,E,&+%+(/&!+/),+2,-!V(+2!%!'/**,%)D,!7-/5!./I(*,!4#),K!%&#!
/+2,-! (&#DE+-6! -,B-,E,&+%+($,E! '%5,! 7-/5! "'',&+D-,K! "+/EK! 0,5%*+/! Q/V&,-! /7! A.K! O,&,+-('RK!
9&+,)-%+,#![(/5,+-('EK!S-/EE5%+'2!%&#!F91"@!"*E/K!%!-,B-,E,&+%+($,!/7!9&!0-/DB,!E+%+,#!+2%+!*%&#!
mI/-#,-! '-/EE(&)!B-/',EE,E!5DE+! I,!%#%B+,#!+/! */'%*!B/BD*%+(/&EK! (&7-%E+-D'+D-,E!%&#!+2-,%+En!
Q9I(#@R@!!

"! -,B-,E,&+%+($,! 7-/5! 0,5%*+/! -,B,%+,#! ,%-*(,-! E+%+,5,&+E! +2%+! +2,! '/5B%&6! V%E!
mB%-+('D*%-*6!(&+,-,E+,#!(&!+2,!44F!(&(+(%+($,!V2('2!(E!2D),*6!#,B,&#,&+!/&!I(/5,+-('E!%&#!'2,'Z(&)!
/7! +-%$,*! #/'D5,&+En@! 12,! '/5B%&6! +2DE! $(,V,#! I(/5,+-('E! %E! m+2,! I()! V(&&,-E! /7! +2,! 44F!
(&(+(%+($,@!"&#!&/!*/&),-!hDE+!(&!%(-B/-+EK!%E!(E!'D--,&+*6!+2,!'%E,@!3%-+('D*%-*6!IDE6!E,%!+,-5(&%*E!
%&#!*%&#!I/-#,-!B/E+E!V(**!I,'/5,!+2,!7(-E+!'*(,&+E!/7!+2,!7%5/DE!,0%+,E!'D--,&+*6!-,E,-$,#!/&*6!
7/-!%(-!+-%$,**,-En!Q0,5%*+/K!<=>?%R@!!

\(&%**6K!(&!<=>?K!4TJH(E%!2/E+,#!+V/!L/D&#+%I*,E!(&!"B-(*!%&#!:'+/I,-K!ID+!(&$(+,,E!2%$,!
/&*6!I,,&!%&&/D&',#!7/-!+2,!7/-5,- !Q4TJH(E%K!<=>?7R@!12,!+2,5,!7/-!+2,!"B-(*!,$,&+!V%E!m.%Z(&)!
4T! H%&#! %&#! F,%! [/-#,-! S-/EE(&)E! F,%5*,EE! %&#! F,'D-,!i ! :B,-%+(/&%*! F/*D+(/&En@! 9&$(+,#! %E!
EB,%Z,-E! V,-,! +V/! -,B-,E,&+%+($,E! '/5(&)! 7-/5! 12,! T&(+,#! F+%+,E! %&#! S%&%#%K! /&,!
-,B-,E,&+%+($,!7-/5!%!4T!5,5I,-!E+%+,K!+V/!,DJH9F"!-,B-,E,&+%+($,E!%&#!*%E+*6!E(^!-,B-,E,&+%+($,E!
7-/5!#(77,-,&+!'/5B%&(,E@!3%-+('(B%+(&)!'/5B%&(,E!(&'*D#,#!T&(E6EK!9&!0-/DB,K!F,'D&,+K!F91"!%&#!
9#,5(%!Q7/-5,-!./-B2/!%&#!F%7-%&R@!

U:U:9$.51(,'?$2Q@=,+1$(&'*51(*+$

S/55,-'(%*! (&+,-,E+E! 2%$,! I,,&! %! 5%(&E+%6! #D-(&)! +2,! #,$,*/B5,&+!/7! +2,! (&+,-/B,-%I*,! 4T!
I/-#,- !E6E+,5E@!12(E!+-%&EB(-,E! (&!E,$,-%*!V%6E@! \(-E+K!+2,!V(&&,-E! /7!7-%5,V/-Z! '/&+-%'+E!%-,!
B*%',#!7%$/D-%I*6!7/-!2%-$,E+(&)!7D+D-,! '2%(&E!/7! '/&+-%'+E!Q7/-!+2,!7(-E+!ED'2!44F! '/&+-%'+K!E,,!
\()D-,!>aR@!F,'/&#K!+2,!B/*(+('%*!#,E(-,! 7/-! /B,&J,&#,#!E6E+,5E! '%B%I*,! /7! I,(&)! '/&+(&D/DE*6!
DB#%+,#!%**/VE!7/-!Q'/&+-/$,-E(%*R!7D&'+(/&E!+/!I,!(&E,-+,#!(&+/!+2,!#,E()&!/7!I/-#,-!E6E+,5EK!,$,&!
(7!&/!B/*(+('%*!%)-,,5,&+!2%E!I,,&!-,%'2,#@!12(-#K!ED'2!4TJV(#,!7-%5,V/-Z!'/&+-%'+E!%*E/!'-,%+,!
B%+2!#,B,&#,&'6!%+!+2,!&%+(/&%*!*,$,*K!E(&',!E6E+,5E!*(Z,!F9FK!;9FK!4D-/#%'!%&#!44F!Q%E!V,**!%E!



12,!3/*(+('%*!4'/&/56!/7!4&+-6!0/$,-&%&',! ! "#$%&'(&)!"*+,-&%+($,!.()-%+(/&!
0/$,-&%&',! !

"8.90:;!<=<=! 8!>@A! ! B@!`? !

4TL:FTLR!-,XD(-,!+2%+!.,5I,-!F+%+,E!DB#%+,!+2,(-!&%+(/&%*!E6E+,5E!%*/&)!+2,!+,'2&/*/)('%*!*(&,E!
E,+!/D+!I6!+2/E,!'/&+-%'+E@!!

N/V,$,-K! %E! 7,%-,#! I6! .,5I,-! F+%+,E! #D-(&)! +2,! F9F! 99! '/&+-/$,-E6K! ED'2! 7-%5,V/-Z!
'/&+-%'+E!%*E/!B*%',!%!7,V!'/5B%&(,E!7%$/D-%I*6!/&!+2,!4T!I/-#,-!#%+%I%E,!5%-Z,+@<!"+!+2,!E%5,!
+(5,K!+2,!E,,5(&)*6!DBE'%*,#!-/**J/D+!/7!,^B,&E($,!%&#!%#$%&',#!ED-$,(**%&',!(&7-%E+-D'+D-,E!%*E/!
(**DE+-%+,!2/V !+2(E! /D+'/5,! 5%6! 2%$,! I,,&! 7%'(*(+%+,#! I6! '/55,-'(%*! %'+/-E! DE(&)! +2,!-/*,! %E!
E,'D-(+6!,^B,-+E!+/!7-%5,!,$,-J*%-),-!EB2,-,E!/7!)-%$,!E,'D-(+6!'/&',-&E!(&!&,,#!/7!+,'2&/*/)('%*!
E/*D+(/&E!+2,6!+2,5E,*$,E!EDBB*6@!

12,!#(E'/D-E,E!/7!+,'2&/*/)('%*!7(^,E!%&#!/B+(5(W,#!(&7/-5%+(/&!E2%-(&)!%-,!B-,$%*,&+!%&#!
2%$,! '/&+(&D,#!+/! (&7*D,&',! +2,! '2%(&E! /7! '/&+-%'+E!%V%-#,#! I6!4TJH(E%K!%&#! I,7/-,! +2%+K!+2,!
S/55(EE(/&@! 12(E! (**DE+-%+,E! +2%+!,^B,&E($,! I/-#,- ! (&7-%E+-D'+D-,E! %-,!E/5,+(5,E! #,$,*/B,# !
I,7/-,!B-/I*,5E!'/--,EB/&#(&)!+/!+2, !+,'2&/*/)('%*!'%B%'(+(,E!2%$,!'/5,!(&+/!,^(E+,&',K!/-!7/-!
B-/I*,5E!+2%+!5%6!&,$,-!%'+D%**6!#/!E/@!"+!/+2,-!+(5,EK!+2,!$/*%+(*,! '/&#(+(/&E!/7!(55()-%+(/&!
B/*(+('E!(&!+2,!.,5I,-!F+%+,E!2%$,!5,%&+!+2%+!+,'2&/*/)('%*!E/*D+(/&E!%-,!'/&E+%&+*6!-,'/&7()D-,#!
%&#!-,BD-B/E,#!I,6/&#!+2,(-!/-()(&%*!(&+,&+@!1,'2&/*/)('%* !EDBB*6!5%6!E/5,+(5,E!'-,%+,!(+E!/V&!
#,5%&#K!V2(*,!B/*(+('%*!#('+%+,E!E,,Z!+/!'-,%+,!+2,(-!/V&!-,%*(+(,E@!

k2(*,!+2,!7D+D-,!7*,^(I(*(+6!/7!E6E+,5E!5()2+!I,!DE,7D*!7-/5!%!B/*(+('%*!B,-EB,'+($,K!+2,-,!
%-,!%*E/!B/*(+('%*!-(EZE!V(+2!+2,!*%-),!7-%5,V/-Z! '/&+-%'+E!7/-!+2,!4D-/#%'K!F9F!%&#!;9F!E6E+,5E!
5%&%),#! I6! 4TJH(E%@!12(E! (E! I,'%DE,!+2,E,!7-%5,V/-ZE! -,XD(-,! '/&+-%'+/-E! +/!#,E()&! E6E+,5E!

%**/V(&)! B/EE(I*,! ,^B%&E(/&E! %&#! DB#%+,E!
(&E,-+,#! I6! 7D+D-,! B/*(+('%*! B-,7,-,&',E@! \()D-,E!
>?J<<!(**DE+-%+,! 2/VK!E(&',! (+E! (&',B+(/&K! 4TJH(E%!
2%E!E,-$,#!%E!%&!%'',*,-%+/-!7/-!+2,!+,'2&('%*!%&#!
'/55,-'(%*! $(E(/&! /7! (&+,-/B,-%I*,! 4T! I/-#,-E!
DB/&! V2('2! B/*(+('%*! B-/B/E%*E! 7/-! -,'%E+! 2%$,!
I,,&!5/#,**,#@!"''/-#(&)*6K!E(&',!<=>`K!+2(E!2%E!
*,#! +/! %&!DBE'%*(&)! /7! +2,! %#$%&',#! I/-#,-!
E6E+,5E! -,)D*%+(&)!+2,! ,&+-6! /7! 5()-%&+E! +/! +2,!
4T@!b/+%I*6K!+2(E!2%E!%*E/!-,ED*+,#!(&!5D*+(B*,!*%-),!
7-%5,V/-Z! '/&+-%'+EK! V2('2! 2%$,! +6B('%**6! I,,&!
%V%-#,#! +/! +2,! E%5,! ! '/5B%&(,E! %&#!
'/&E/-+(D5E@!

%

J#31'*%H]%I%55P%+(2,'-+,$%-D-'/*/%GB%56ILOPUE%:;H]!

%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<!.%&6!/7!+2,E,!-,XD(-,#!&%+(/&%*!B-/h,'+E!7D&#,#!I6!+2,!4T]E!4^+,-&%*![/-#,-!%&#!9&+,-&%*!
F,'D-(+6!\D&#@!\/-!-,B/-+E!/&!+2,!'%E,!/7!FB%(&K!E,,!Q'7@!\D&#%'({&!3/-!S%DE,K!<=>al!S%E%hD&%K!
<=>aK!B@!f=R!
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J#31'*%:; %I%POP%OO%+(2,'-+,$%-D-'/*/%GB%56IL#$-E%:;HMI:;H= !

J#31'*%:H%I%51'(/-+%+(2,'-+,$%-D-'/*/%GB%56IL#$-E%:;HMI:;H=  

!
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J#31'*%:: %I%̀OPI+(2,'-+,$%-D-'/*/%GB%56IL#$-E%
:;HNI:;H] !

4%-*(,-!-,E,%-'2!QO,%&#, EI/WK![()/K!N%6,E!
%&#! F(5/&K! <=>AK! B@! _aR! 2%E! '-(+('%**6!
,^%5(&,#! +2,! 7,%E(I(*(+6! /7! +2,!
S/55(EE(/&]E! '/E+! %&#! (5B%'+!
%EE,EE5,&+! /7! +2,! 4T]E! E5%-+! I/-#,-E!
B%'Z%),K! I6! '/5B%-(&)! (+! V(+2! E(5(*%-!
*%-),JE'%*,! #%+%I%E,! B-/h,'+E! (&! +2,!
T&(+,#!F+%+,E!QTF!;9F91RK!T&(+,#!j(&)#/5!
QTj!,J[/-#,-ER!%&#!+2,!T&(/&]E!/V&!F9F!
99@! 9+! 7/D&#! +2%+K! E(5(*%-! +/! +2,! F9F! 99!
B-/',EEK!+2,!+/+%*!,E+(5%+,#!'/E+E!7/-!+2,!
44F!%&#!L13!2%$,!-(E,&!7-/5!o>==!5(**(/&!
Q,E+(5%+,#! I6!+2,!S/55(EE(/&! (&!<==gR!
+/!o>@A_!I(**(/&!(&!%!<=>>J,E+(5%+,@!12,!
-,B,%+,#*6! EB(-%**(&)! '/E+E! /7! +2,! 4T!
I/-#,-! #%+%I%E,EK! %&#! +2,(-! *%'Z(&)!
+-%&EB%-,&'6!%&#!(&%''D-%'6K!V%E!7/D&#!
+/! I,! '-,%+,#! I6! B-/h,'+! 5%&%),5,&+!
(EED,E! %-(E(&)! B%-+('D*%-*6! 7-/5! +2,!
5D*+(B*,! (&+,-$,&+(/&E! 7-/5! +2,!
'/&+-%'+E! V(+2! '/55,-'(%*! %'+/-EK!
,EB,'(%**6!mV2,&!+2,!&D5I,-! /7! I/#(,E!
%I*,! +/! (&+,-$,&,! (&+/! +2,!
(5B*,5,&+%+(/&! B-/',EE! (E! E()&(7('%&+K!
V2('2! -,ED*+E! (&! *(&,E! /7! -,EB/&E(I(*(+6!
%&#!%''/D&+%I(*(+6!I,(&)!I*D--,#n!Q9I(#@R@!

12(E! #,$,*/B5,&+! %*E/! 6(,*#E!
-(EZE! (&! +,-5E! /7! */'ZJ(&! ,77,'+E@! 12DEK!
V2,&!4TJH(E%!)-%&+!ED'',EE($,!'/&+-%'+E!
&/+! hDE+! 7/-! #,$,*/B5,&+K! ID+! %*E/! 7/-!
5%(&+,&%&',!%&#!,$/*D+(/&K!+/!+2,!E%5,!
'/&E/-+(D5EK! +2,! (&$/*$,#! '/5B%&(,E!
I,'/5,! (&#(EB,&E%I*,K!%&#!%-,! )-%&+,#!
-/*, E!%E!D&-($%**,#!,^B,-+E!(&!+2,!E6E+,5E!
/7!I/-#,-! '/&+-/* !+2,6!+2,5E,*$,E!2%$,!
#,E()&,#@!!

!

$

$
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U:Z$T,0"'("+$1'A$(5,*,(,+3$

\/**/V(&)!+2,!+D-&!7-/5!+2,!E/J'%**,#!E5%-+!I/-#,-E!+/V%-#E!%!-,&%(EE%&',!7/-!+2,!*/&),-JEB%&&(&)!
B/*('6!#-($,!+/V%-#E!(&+,-/B,-%I*,!%&#!E+%&#%-#(W,#!(&7/-5%+(/&!E6E+,5EK!E,$,-%*!'/&',-& E!2%$,!
I,,&! $/(',#@! k2(*,! +2,! S/55(EE(/&! 2%$,! +%I*,#! 5%&6! ,^B%&E(/&! %&#! *(&Z%),E! I,+V,,&! +2,!
(&7/-5%+(/&!E6E+,5E!#D-(&)!+2,!-,&,)/+(%+(/&E!/7!4D-/#%'K!;9F!%&#!F9FK!%&#!+2,!*%D&'2!/7!44FK!+2,!
-,%E/&E! )($,&! 7/-! (&'-,%E,#! #%+%! -,+,&+(/&!B,-(/#EK! */V,-(&)! %),! /7! I(/5,+-('! -,)(E+-%+(/&!
QF+%+,V%+'2K!<=>gRK!5D*+(J5/#%*(+(,E!/-!+2,!(&'*DE(/&!/7!'/55,-'(%*!'/5B%&(,E!(&!E,%-'2,E!%'-/EE!
+2,!E6E+,5E!2%$,!&/+!I,,&!ED77('(,&+*6!5/+($%+,#@!9&E+,%#K!+2,!/$,-%**!-%+(/&%*,!/7!(&+,-/B,-%I(*(+6!
-(EZ!I,(&)!DE,#!+/!'/&7*%+,!#(E+(&'+!B2,&/5,&%!*(Z,!5()-%+(/&!5%&%),5,&+K!(&+,-&%*!E,'D-(+6!%&#!
+2,!7()2+!%)%(&E+!+,--/-(E5K!(E!(&$/Z,#@!./-,/$,-K!,$,&!+2/D)2!(&+,-/B,-%I(*(+6!(E!B/-+-%6,#!%E!%&!
%B/*(+('%*! %&#! +,'2&/*/)('%*! #,$,*/B5,&+K! (+! '%&&/+! I,! E,B%-%+,#! 7-/5! +2,! B/*(+('%*! %&#! *,)%*!
'/&+,^+E!(+!(E!(5B*,5,&+,#!(&!Q'7@!483F!<=>aK!B@!?K!><R@!!

12(E!(&'*D#,E!+2,! '/&+,E+,#!%&#!*(7,J+2-,%+,&(&)!'/&+,^+!/7!(--,)D*%-!,&+-6!+/!+2,!4TK!%E!
V,**! %E!+2,! EB(**J/$,- ! ,77,'+! V2,&! B/*(+('%*! '2%**,&),E! E+,55(&)! 7-/5! (&+-%J4T!JE+-D))*,E! %-,!
#,,5,#! E/*$%I*,! I6! I,(&)! +-%&E7,--,#!(&+/! (&7/-5%+(/&! ,^'2%&),E! $(%! *%-),JE'%*,! (&7/-5%+(/&!
E6E+,5E@!9+!%*E/! (&'*D#,E!+2,! (&+,-,E+E!%&#!%'+($(+(,E! /7! '/55,-'(%*!%'+/-E!B-/J%'+($,*6!BD-ED(&)!
'/&+-%'+E!%&#!5%-Z,+!E2%-,E!I6!'/&&,'+(&)!+/!+2,!(&+,-/B%I(*(+6!%),&#%@!N/V,$,-K!+2,!+-%'(&)!/7!
4TJH(E%!V/-ZE2/BE!%&#!7-%5,V/-Z! '/&+-%'+E! (**DE+-%+,E!2/V! '/55,-'(%*! (&+,-,E+E!2%$,! I,,&!%!
5%(&E+%6!+2-/D)2/D+!+2,!#,$,*/B5,&+!/7!+2,!(&+,-/B,-%I*,!4T!I/-#,-!E6E+,5E@!S*/E,*6!%EE/'(%+,#!
V(+2!+2(EK!(E!+2,!#,I%+,E!%I/D+!/B%XD,!%&#!EB(-%**(&)!'/E+EK!%E!(&!+2,!'%E,!/7!F9F!99K!/-!%EE/'(%+,#!
V(+2! +2,! -,XD(-,#! EDI'/&+-%'+E! 7/-! &%+(/&%*! E6E+,5E! 6(,*#,#! I6! *%-),-! 7-%5,V/-Z! '/&+-%'+E!
2%-$,E+,#!I6!+2,!E%5,!E5%**!)-/DB!/7!'/&)*/5,-%+,E@!

"*+2/D)2! 4TJH(E%! %'+($(+(,E! %-,! /I$(/DE! ,&+-6! B/(&+E! +/! '/&E(#,-! +2,! B/*(+('%*! ,'/&/56!
D&#,-*6(&)!+2,!(&+,-/B,-%I(*(+6!%),&#%K!%&!%-)D%I*6!5/-,!(&7*D,&+(%*!E+%),!(&!4T!,&+-6!)/$,-&%&',!
(E!7/D&#!(&!+2,!(&7*D,&',!6(,*#,#!/&!+2,!E+-%+,)('!7D&#(&)!B-(/-(+(,E!/7!\3a!%&#!N/-(W/&!<=<=@!N,-,K!
4D-/B,%&! 1,'2&/*/)6! 3*%+7/-5E! %&#! "#$(E/-6! 0-/DBEK! I/+2! V(+2! 5,5I,-E! 7-/5! (&#DE+-6K! %-,!
EDBB/E,#!+/!B-/$(#,!&,D+-%*!%&#!#($,E+,#!%#$(',K!6,+!+2,!%&%*6E(E!(&#('%+,E!+2%+!+2,6!(&E+,%#!2%$,!
7-%5,#!+2,!4T]E! -,E,%-'2!%),&#%! (&!V%6E!V2('2!2%$,! '2%&&,**,#!5(**(/&E! /7! ,D-/E!+/!B-/h,'+E!
B,-7/-5(&)! +,E+EK! #,5/&E+-%+(/&E! %&#! $%*(#%+(/&E! /7! $%-(/DE! %EB,'+E! /7! (&+,-/B,-%I*,! I/-#,-!
E6E+,5E@! 12(E! -,B-,E,&+E! EDIE(#(,E! %&#! B-,J'/55,-'(%*! B-/'D-,5,&+! B-%'+(',EK! %&#! (E! %E! ED'2!
%*()&,#!V(+2!+2,!#(E'/D-E,E! /7! (&'-,%E,#! (&$,E+5,&+E!%&#! '/5B,+(+($,&,EE! /7!+2,!E,'D-(+6!%&#!
5(*(+%-6!(&#DE+-6@!

4T!B/*('6J5%Z,-E!'/&',-&,#!V(+2!,&+-6!)/$,-&%&',!7%',!E,$,-%*!'2%**,&),E!%-(E(&)!7-/5!
+2,!*/'ZJ(&!,77,'+E!),&,-%+,#!I6!4TJH(E%]E!'*/E,!(&+,-%'+(/&E!V(+2!%!*(5(+,#!&D5I,-! /7!(&#DE+-(%*!
%'+/-E@!\(-E+K!+2,!'/&+(&D,#!-,*(%&',!/&!'/&+-%'+E!V(+2!,^+,-&%*!B%-+&,-E!-(EZE!'-,%+(&)!%&!(&+,-&%*!
(&E+(+D+(/&%*! $%'DD5! 7/-! +2,! Z(&#E! /7! Z&/V*,#),! -,XD(-,#! +/! D&#,-E+%&#! +2,! (&7-%E+-D'+D-%*J
+,'2&/*/)('%*!#(5,&E(/&!/7!4T!I/-#,-!'/&+-/*@!12(E!'2%**,&),!(E!/7!%!),&,-%*!Z(&#!%&#!5,%&E!+2%+!
(+!I,'/5,E!#(77('D*+!7/-!B/*('6J5%Z,-E!+/!#(E,&+%&)*,!+2,!B,-EB,'+($,!/7!B/+,&+(%*!'/55,-'(%*!B-/7(+!
7-/5!+2%+!/7!+,'2&/*/)('%*!,^B,-+(E,K!V2,&!#,%*(&)!V(+2!+,'2&/*/)6!EDBB*(,-E@!12%+!(EK!(+!I,'/5,!
#(77('D*+! +/! #(E',-&! V2,+2,-! +2,! %**,),#! ,^B,-+!(&BD+! (E! )D(#,#! I6! '-D'(%*! +,'2&/*/)('%*!
%EE,EE5,&+EK!/-!I6!%!'/5B%&6]E!#,E(-,!+/!V(&K!/-!B/E(+(/&!(+E,*7!7/-K!7D+D-,!'/&+-%'+E@!!
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"8.90:;!<=<=! 8!>@A! ! B@!aA!

F,'/&#K!B-/7(+J#-($,&!%'+/-E!5%6!&/+!B,-',($,!%!&,,#!+/! -%(E,! '-(+(XD,! /7!7D&#%5,&+%*!
%EED5B+(/&E!7/-!4T!B/*('(,EK!(7!+2(E!D&#,-5(&,E!B/+,&+(%*!7D+D-,!'/&+-%'+E@!S/5I(&,#K!+2,E,!+2-,,!
'2%**,&),E! 5,%&! +2%+! 4T! B/*('6J5%Z,-E! 5%6! ,^B,-(,&',! %! Z&/V*,#),J%E655,+-6! V2,&!
&,)/+(%+(&)!V(+2!'/55,-'(%*!%'+/-E!%I/D+!+2,!E2%B,!%&#!7/-5!/7!4T!,&+-6!)/$,-&%&',l!+2,6!5%6!
&/+! I,!%I*,! (#,&+(76!B-/7(+J#-($,&! -%+2,-!+2%&!,^B,-+(E,J#-($,&! -,'/55,&#%+(/&l!%&#!+2,6!5%6!
2%$,!*(5(+,#!%'',EE!+/!'-D'(%*!'-(+(XD,!/7!+2,(-!/V&!B/*(+('%*!B-(/-(+(,E@!
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$

Z:! 2QDHTQD`$ RK,0A,'?$ 1$ 2K5&)"1'$ 315M"*$ 4&5$"V*"5'10$ >&5A"5$

+K57",001'("$

12,!4D-/B,%&![/-#,-!FD-$,(**%&',!F6E+,5!(E!%!5D*+(BD-B/E,!E6E+,5!7/-!5/&(+/-(&)!%&#!'/&+-/**(&)!
5()-%+(/&! %''-/EE! +2,! 4T]E! ,^+,-&%*! I/-#,-EK! ,5B*/6(&)! +,'2&/*/)(,E! ED'2! %E! E%+,*(+,EK! -%#%-EK!
#-/&,EK!%(-'-%7+E!%&#!/77E2/-,!E,&E/-E@!9&!8,',5I,-!<=>>K!4TL:FTL !V%E!)($,&!%!B-/h,'+,#!ID#),+!
/7!o<__5!4D-/E!D&+(*!<=<=!+2-/D)2!S: .Q<=>>R!=gaA@!T&#,-!+2(E!-,)D*%+(/&K!,%'2!.,5I,-!F+%+,!
(E!+/!'-,%+,!%!b%+(/&%*!S//-#(&%+(/&!S,&+-,!QbSSR!-,EB/&E(I*,!7/-!&%+(/&%*!I/-#,-!'-/EE(&)!B/(&+E@!
4TL:FTL! (E!+2DE!#,E()&,#!+/!'/&&,'+!b%+(/&%*!S//-#(&%+(/&E!S,&+-,E!QbSSR!/7!%**!.,5I,-!F+%+,E!
(&!+2,!F'2,&),&!"-,%!%E!V,**!%E!E/5,! /+2,-!%EE/'(%+,#! '/D&+-(,E!Q.()-%+(/&!%&#!N/5,!"77%(-EK!
<=>?R@!!

[6!<=>AK!4TL:FTL!V%E!E,+!+/!I,!/B,-%+(/&%*K!%&#!B-,B%-%+(/&E!V,-,!5%#,!+/!,^+,&#!+2,!
E6E+,5!7-/5!+2,!(&(+(%*!>?!+/!%**!A=!F'2,&),&!'/D&+-(,E@!9&!<=>_K!+2,!S/D&'(*!%&&/D&',#!%&!"'+(/&!
3*%&! 7/-! %! 4D-/B,%&! T&(/&! .%-(+(5,! F,'D-(+6! F+-%+,)6! Q4T.FFRK! %*()&,#! V(+2! +2,! B*%&E! 7/-!
4TL:FTL! QS/D&'(*! /7! +2,! 4D-/B,%&! T&(/&K! <=>_R@! 1/! +2(E! ,&#K! +2,! >>! -,5%(&(&)! b%+(/&%*!
S//-#(&%+(/&! S,&+-,EK! -,B*,+,! V(+2! +,'2&/*/)('%*! (&7-%E+-D'+D-,! %&#! &,+V/-ZEK! V,-,! E,+! DB@! 9&!
<=>fK!+2,!S/55(EE(/&!%#/B+,#!%!4TL:FTL!N%&#I//Z!+2%+!EB,'(7(,#!+2,!+,'2&('%*!%&#!/B,-%+(/&%*!
)D(#,*(&,E!7/-!+2,!E6E+,5@!!

12,!\-/&+,^!"),&'6! /''DB(,E!%!Z,6!-/*,!(&!4TL:FTL!I6!5%(&+%(&(&)!%!'/55/&J4D-/B,%&!
E(+D%+(/&%*!B('+D-,!%&#!m'/55/&!B-,J7-/&+(,-!(&+,**(),&',!B('+D-,n!%I/D+!+2,!E(+D%+(/&!%+!4D-/B,]E!
I/-#,-E! %&#! +2,! B-,J7-/&+(,-! %-,%@!\-/&+,^! (E! %*E/! -,EB/&E(I*,! 7/-! '//-#(&%+(&)! +2,! E/J'%**,#!
'/55/&!%BB*('%+(/&!/7!ED-$,(**%&',!+//*EK!+2%+!(EK!+2,!5/&(+/-(&)!/7!EB,'(7('!%-,%EK!$,EE,*E!+2-/D)2!
E%+,**(+,! /7! E2(B! 5/&(+/-(&)! E6E+,5E@! 12,! %5I(+(/&! (E! +2,! -%B(#! ,^'2%&),! /7! (&7/-5%+(/&K!
'//B,-%+(/&!%&#!h/(&+!I/-#,-!'/&+-/*!-,EB/&E,@!

8/5(&%+(&)! +2,! +,'2&('%*! E+D#(,EK! B(*/+E! %&#! B/*('6! #/'D5,&+E! +2%+! 2%$,! 7%'(*(+%+,#!
4TL:FTL!%-,!#(E'/D-E,E!/&!m%!E6E+,5!/7!E6E+,5EnK!m-,%*J+(5,!I/-#,-!5/&(+/-(&)n!%&#!+2,!m*(7,J
E%$(&)!/7!5()-%&+En@!"+!+2,!E%5,K!E'2/*%-E!2%$,!B/(&+,#!+/!+2,!,^(E+,&',!/7!%!+(5,!*%)!I,+V,,&!+2,!
-,)(E+-%+(/&!/7!,$,&+EK!%&#!+2,(-!+-%&E*%+(/&!(&+/!5,%&(&)!Q%&#!D-),&'6R!I6!+2,!4TL:FTL!E6E+,5!
Q3D)*(,E,K!<=>Al!1%WW(/*(K!<=>`R@! ./-,/$,-K! /+2,-E!2%$,!&/+,#!+2%+!%*/&)E(#,!+2,!2D5%&(+%-(%&!
%BB,%*K!%&/+2,-!E+%&#%-#!hDE+(7('%+(/&!7/-!5%&6!/7!+2,!4TL:FTL!'/5B/&,&+E!%&#!EDIB-/h,'+E!2%E!
I,,&!%&!%**,),#!7()2+!%)%(&E+!(**,)%*!5()-%+(/&!Q'7@!H,5I,-)J3,#,-E,&K!<=>ARK!V2(*,!/+2,-E!%)%(&!
%-)D,! +2%+! +2,! E6E+,5]E! ,$/*D+(/&! -,B-,E,&+E! %! E+,%#6! %&#!+,'2&/'-%+('! #,$,*/B5,&+! +/V%-#E!
5/-,!,&'/5B%EE(&) !I/-#,-! ED-$,(**%&',!QL(hB5%!%&#!;,-5,D*,&K!<=>AR@!

12,! B-/',EE,E! +2-/D)2! V2('2! 4TL:FTL! 2%$,! I,,&! BD-ED,#! E(&',! <==A! %-,! 2()2*6!
(**DE+-%+($,! /7! +2,! 5D*+(*,$,*,#! )/$,-&%&',! /7! 4T! ,&+-6! B/*(+('E@! ./-,! B%-+('D*%-*6K! +2,6!%-,!
'2%-%'+,-(W,#!I6!+2,!(&+,-,E+E!%&#!(&7*D,&',!/7!*%-),!4D-/B,%&!5(*(+%-6!%&#!E,'D-(+6!'/5B%&(,E@!
./-, !'/&'-,+,*6!E+(**K!+2,!#,$,*/B5,&+!/7!+2(E!(&7-%E+-D'+D-,!2%$,!I,,&!'*/E,*6!(&+,-+V(&,#!V(+2!%!
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B/*('6!#-($,!+/!5%Z,!+2,!I/-#,-!ED-$,(**%&',!/7!+2,!4T!EB%',JI%E,#@!./-,/$,-K!(+!(E!%*E/!*(&Z,#!+/!
+2,!*/&),- JEB%&&(&)!+,&#,&'6!+/!,^+,-&%*(W,!I/-#,-!'/&+-/*@!

Z:9$2QDHTQD$1'A$"V*"5'10,S1*,&'$

4TL:FTL!(E!*(&Z,#!+/!4D-/B,%&!,^+,-&%*(W%+(/&!B/*('(,E!+2-/D)2!+2,!7D&'+(/&!%5I(+(/&!/7!ID(*#(&)!
-,*%+(/&E! V(+2! +2(-#! '/D&+-(,E@! \/-! (&E+%&',K! +2,! <=>f! 4TL:FTL! N%&#I//Z! E+%+,EG! m"! V,**J
E+-D'+D-,#!%&#! B,-5%&,&+! ,^'2%&),! /7! (&7/-5%+(/&! %&#! '//B,-%+(/&! I6! .,5I,-! F+%+,E! V(+2!
&,()2I/D-(&)!+2(-#!'/D&+-(,E!(E!Z,6!+/!B-,$,&+(&)!(**,)%*!(55()-%+(/&!%&#!'-/EEJI/-#,-!'-(5,!%&#!
7/-!'/&+-(ID+(&)!+/!+2,!E%$(&)!/7!5()-%&+E]!*($,E@n!Q4D-/B,%&!S/55(EE(/&K!<=>f- K!B@!f<R@!

k2(*,!,^+,-&%*(W%+(/&!(E!I,6/&#!+2,!E'/B,!/7!+2,!'D--,&+!(&XD(-6K!(+!(E!V/-+2!&/+(&)!+2%+!
E(&',!+2,!5(#J>??=EK!%&#!%'',*,-%+(&)!+2-/D)2!+2,!==EK!4D-/B,%&! ,^+,-&%*(W%+(/&!B/*('(,E!2%$,!
7%'(*(+%+,#!%!B-/7(+%I*,!,^B/-+!5%-Z,+!7/-!+2,!E,'D-(+6!%&#!#,7,&', !(&#DE+-6@!9&! /-#,-!+/!E,+!DB!
I/-#,-! '/&+-/*! (&7-%E+-D'+D-,EK! +2(-#! '/D&+-(,E! BD-'2%E,! +-%#(+(/&%*! 5(*(+%-6! 2%-#V%-,K! *(Z,!
2,*('/B+,-EK!E2(BE!%&#!$,2('*,EK!%&#!/+2,-!+,'2&/*/)(,EK!*(Z,!I(/5,+-('EK!#-/&,E!%&#!ED-$,(**%&',!
(&7-%E+-D'+D-,E! Q[-(%&(! ,+@%*@K! <=>=l$H,5I,-) J3,#,-E,&K! <=>AR@! 12DEK! I,+V,,&! <==f! %&#! <=>_K!
'/5B%&(,E!7-/5!+2,!4T!5,5I,-!E+%+,E!)-%&+,#!%-5E!,^B/-+!*(',&E,E!+/!+2,!.(##*,!4%E+!%&#!b/-+2!
"7-('%!V/-+2!og<!I(**(/&!Q"ZZ,-5%&K!<=>`R@!!

9&! ),&,-%*K! ,^+,-&%*(W%+(/&! (**DE+-%+,E! 2/V! 4T! I/-#,-! B/*('(,E! 2%$,! I*D--,#! +2,! *(&,!
I,+V,,&!,&+-6!)/$,-&%&',!%&#!B-,J,5B+($,!5()-%+(/&!'/&+-/*@!"&#!V2(*,!ED'2!,^B/-+E!%-,!/7+,&!
BD-ED,#!+2-/D)2!I(*%+,-%*!$,&D,EK!'/55/&J4D-/B,%&!%'+($(+(,E!*(Z,!4T!1-DE+!\D&#!7/-!"7-('%!%&#!
4TL:FTL!2%$,!%*E/!,$/*$,#!+/!EDBB/-+!+2,!5%+,-(%*!(&7-%E+-D'+D-,E!/7!'/&+-/*!EB%&&(&)!I,+V,,&!
4T! %&#! +2(-#! '/D&+-(,E@! 12(E! (E! (&+,-+V(&,#! V(+2! +2,! %7/-,5,&+(/&,#! (&'-,%E,! (&!E,'D-(+6! %&#!
5(*(+%-6!%EE(E+%&',!+/!+2(-#!'/D&+-(,E!*/'%+,#!%*/&)!5%(&!5()-%+(/&!-/D+,EK!E+%+,#!%E!%!B/*('6!)/%*!
+2,!;%*,++%!FD55(+!%&#!+2,!j2%-+/D5!3-/',EE@!!

N/V,$,-K! %*+2/D)2! 4TL:FTL! #/'D5,&+E! %-,! ),&,-%**6! '%-,7D*!&/+! +/! E+%+,!%&6! #(-,'+!
'/&&,'+(/&E!+/! '/&+-/$,-E(%*!%'+/-E!(&$/*$,#!(&!I/-#,-! '/&+-/*!(&! '/**%I/-%+(&)!E+%+,EK!+2,!E%5,!
'%-,!(E!&/+!%*V%6E!-,'(B-/'%+,#!I6!+2/E,!%'+/-E@!\/-!(&E+%&',K!+2,!B-,E(#,&+!/7!+2,!+2,!'/&+,E+,#!
H(I6%&!0/$,-&5,&+!/7!b%+(/&%*!"''/-#!Q0b"R!2%E!-,B,%+,#*6!-,XD,E+,#!+2%+!H(I6%&!%D+2/-(+(,E!I,!
)-%&+,#!%'', EE!+/!+2,!4TL:FTL!E6E+,5!Q"ZZ,-5%&K!<=>gK!B@!f>R@!k2(*,!H(I6%!2%E!E/!7%-!&/+!2%#!
%&6!7/-5%*!ED'',EEK!(+E!&%$%*!/B,-%+(/&E!%-,!#,!7%'+/!7D&'+(/&(&)!+2-/D)2!+2,!4TL:FTL!E6E+,5K!%E!
+2,!9+%*(%&!.LSSK!%&#!%D+2/-(+(,E!7-/5!/+2,-!.,5I,-!F+%+,EK!V2('2!2%$,!I,,&!(&+,)-%+,#!(&!+2,!
E6E+,5K! %-,!%*-,%#6!B-/$(#(&)! +2,! +,'2&/*/)('%*! (&7-%E+-D'+D-,! Q./-,&/ JH%^! %&#! H,5I,-) J
3,#,-E,&K!<=>?R@!

$

Z:I$2150#$(&'*51(*+$>"4&5"$2QDHTQD$W$%P]P/H=B$<28T2L$1'A$RHD.2%$

:&,!/7!+2,!,%-*(,E+!B*%&E!7/-!%!ED-$,(**%&',!E6E+,5!7/-!+2,!4T]E!,^+,-&%*!I/-#,-E!V%E!7/-5D*%+,#!(&!
%!<==A!7,%E(I(*(+6!E+D#6!/7!+2,!4D-/B,%&!T&(/&]E!5%-(+(5,!I/-#,-EK!V2('2!V%E!/D+E/D-',#!+/!+2,!
'/&ED*+(&)!7(-5!S9;93:H!S/&E,(*@!4^,5B*(76(&)!+2,!I*D--,#!I/D&#%-(,E!I,+V,,&!BDI*('!%&#!B-($%+,!
(&+,-,E+EK!S9;93:H!(E!B%-+!/7!+2,!\-,&'2!.(&(E+-6!/7!9&+,-(/-K!ID+!V2(*,!+2,!\-,&'2!E+%+,!/V&E!_=p!
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0/$,-&%&',! !
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/7!+2,!7(-5K!E,$,-%*!4D-/B,%&!E,'D-(+6!%&#!#,7,&',!'/5B%&(,EK!*(Z,!"(-IDEK!F%7-%&!%&#!12%*,EK!,%'2!
/V&!>=p!Q'7@!"ZZ,-5%&K!<=>aK!BB@!agJ?R@!!

9&! +2,! <==A! 7,%E(I(*(+6! E+D#6K! S9;93:H! 7-%5,#! (55()-%+(/&! +2-/D)2! 5(*(+%-(E+('! %&#!
'-(5(&%*(W(&)!#(E'/D-E,E@!955()-%+(/&!+/!+2,!4T!V%E!#,E'-(I,#!%E!B*%'(&)!m5()-%+/-6!B-,EED-,n!/&!
+2,! T&(/&K! %&#! +2/E,! 7%'(*(+%+(&)! (--,)D*%-! 5()-%+(/&! %E! m+-%&E&%+(/&%*! '-(5,! /-)%&(E%+(/&En@!
L,5%-Z%I*6K! +2,! -,B/-+! ,$,&! E+%+,#! +2%+! I,'%DE,! /7! D&#/'D5,&+,#! 5()-%&+EK! +2,! E(+D%+(/&! (&!
',-+%(&!4T! '/D&+-(,E!V%E!-,%'2(&)!%!'-(+('%*!B/(&+!+2%+!+2-,%+,&,#!m(&#DE+-(%*!B,%',@n!QS9;93:HK!
<==AK!>gR@!"''/-#(&)!+/!+2,!S9;93:H!%&%*6E(EK!+2(E!BD+!B-,EED-,! /&!4T!m7-/&+J*(&,!E+%+,EnK!V2('2!
+2,-,%7+,-! /77*/%#,#! +2,! %EE/'(%+,#! '/E+E! +/! mE,'/&#J*(&,! '/D&+-(,En@!12,! 7,%E(I(*(+6! E+D#6!
-,'/55 ,&#,#! %E!m%&!%IE/*D+,!&,',EE(+6n!E,++(&)!DB!%!'/5B-,2,&E($,!E6E+,5!/7!(&+,)-%+,#!I/-#,-!
5%&%),5,&+!QS9;93:HK!<==AK!B@!_`R@!!

"5I(+(/DE*6K!ID+!B,-2%BE!D&-,%*(E+('%**6K!+2,! -,B/-+!E+%+,E!+2%+!+2,!%(5!/7!ED'2!%!E6E+,5!
E2/D*#!I,!m>==p!E,'D-(+6!%*/&)!+2,!'/%E+*(&,E!/7!+2,!F'2,&),& !%-,%!yV2('2z!(&$/*$,E!(5B-/$(&)!
ED-$,(**%&',! /7! %BB-/%'2,EK! E+-,%5*(&(&)! %&#! %D+/5%+(&)! '/&+-/*! /7! ,&+-6! %&#! ,^(+!B/(&+E! %&#!
I//E+(&)!/B,-%+(/&%*!(&+,**(),&',!'%B%I(*(+(,En!QS9;93:HK!<==AK!B@!a`R@!9+!%*E/!-,B,%+,#*6!E+-,EE,#!
+2%+! +2,! '/D&+-(,E! 7-/5! V2('2! 5()-%&+E! E,,Z! +/! 5/$,! /-! ,E'%B,K! E2/D*#! I,! ,&'/D-%),#! %&#!
EDBB/-+,#!(&!'2,'Z(&)!%&#!E,++(&)!DB!ED-$,(**%&',!E6E+,5E!/&!+2,(-!'/%E+*(&,E!Q'7@!S9;93:HK!<==AK!
BB@!f_K!aAR@!!

"E!+/!+2,!7(&%&'(&)!/7!+2(E!I/-#,-!ED-$,(**%&',!$(E(/&K!S9;93:H!Q<==AK!B@!g=R!E+%+,#!+2%+!&/+!
,&/D)2!-,E/D-',E!V,-,! '/55(++,#K!%&#!%-)D,#!+2%+!V2(*,!+2,!'%B(+%*!'/E+E!/7!E,++(&)!DB!/7!+2,!
'/&+-/*! (&7-%E+-D'+D-,! V/D*#! I,! 2()2K! +2,! -D&&(&)! '/E+E! /7! %D+/5%+,#! ED-$,(**%&',! /B,-%+(/&E!
V/D*#!I,!*/V,-!+2%&!+2,!B-(',!/7!E+%77(&)!I/-#,-!B/(&+EK!E/!+2,!(&$,E+5,&+!(&!ED'2!%!+,'2&/*/)('%*!
/B+(/&!E2/D*#!I,!B-/5/+,# @!N/V,$,-K!-,7*,'+(&)!+2,!%++(+D#,!/7!.,5I,-!F+%+,E]!+/V%-#E!'/55/& J
4D-/B,%&!(&(+(%+($,E!+%Z(&)!/$,-!&%+(/&%*!B-(/-(+(,E!/7!I/-#,-!'/&+-/*!+2%+!#/5(&%+,#!+2,!,%-*6!==EK!
S9;93:H! #,E'-(I,#! (+E,*7! %E! m-%+2,-! '%D+(/DEn! /&! +2,! (EED,K! ID+K! '-D'(%**6K! #(#! &/+! m-D*,! /D+n!
4D-/B,%&!7(&%&'(&)@!9&!7%'+K!(+!V,&+!/&!+/!*%6!/D+!+2-,,!B/EE(I*,!'/D-E,E!/7!7(&%&'(%*!%'+(/&K!&%5,*6!
h/(&+!4D-/B,%&!E,-$(',EK!5,%ED-,E!+%-),+(&)!&/&J4D-/B,%&!'/D&+-(,E!%&#!B(*/+!/B,-%+(/&E@!!

12,!S9;93:H!E+D#6!(E!&/+,V/-+26!7/-!E,$,-%*!-,%E/&E@!\(-E+K!I,'%DE,!(+!(E!%!'*,%-!,^%5B*,!/7!
2/V! (&#DE+-(%*!E,'D-(+6! %&#! #,7,&',! %'+/-E!%-,! I/+2! B/E(+(/&(&)! +2,5E,*$,E! %&#! %*E/! I,(&)!
B/E(+(/&,#!I6!4T!(&E+(+D+(/&EK!%E!D&-($%**,#!,^B,-+E!/&!%!B/*('6!%-,%K!,$,&!+2/D)2!+2,6!2%$,!'*,%-!
'/55,-'(%*! (&+,-,E+E! (&! (+@! F,'/&#K! I,'%DE,! +2,! E+D#6K! %+! %! $,-6! ,%-*6! E+%),K! %&#!+2-/D)2!
'/&+-/$,-E(%*! 7-%5(&)EK! (&+-/#D',#! %! E,+! /7! (#,%E! 7/-! I/-#,-! ED-$,(**%&',! %&#! '/&+-/*K! %&#! (+E!
7(&%&'(&)K!V2('2!V/D*#!I,!7/**/V,#@!9&#,,#K!5/-,!+2%&!>f!6,%-E!/&K!5%&6!/7!+2,!(#,%EK!+2,&!7/D&#!
'/&+-/$,-E(%*!%&#!#-%E+('K!2%$,!E(&',!+2,&!'/5,!+/!'2%-%'+,-(W,!+2,!4T!I/-#,-!B-%'+(',EK!ED'2!%E!
F9;4J*(Z,! 5%-(+(5,! ED-$,(**%&',K! #-/&,! B%+-/*E! %&#! +2,! (&$,E+5,&+! (&! I(/5,+-('! (#,&+(7('%+(/&!
+,'2&/*/)6!(&!'//-#(&%+(/&!V(+2!+2,!;9F!%&#!4D-/#%'!E6E+,5E!/7!%**!%D+2/-(W,#!'-/EE(&)!B/(&+E!(&!
F'2,&),&@!"*/&)E(#,!+2,!\-,&'2!E+%+,]E!/V&,-E2(B!/7!E+/'ZE!(&!+2,E,!+2-,,!'/5B%&(,EK!S9;93:H!'%&!
I,! E,,&! %E! (**DE+-%+(&)! +2,! BDI*('JB-($%+,! '/**DE(/&! /7! '/55,-'(%*! (&+,-,E+E! (&! I/-#,-! '/&+-/*!
'/&+-%'+E!QE,,!%*E/!E,'+(/&!`R@!

12,! 0/3! %BB/(&+,#! I6! +2,! S/55(EE(/&! (&! <==A! +/! B-/$(#,! E+-%+,)('! %#$(',! /&! 7D+D-,!
4D-/B,%&! E,'D-(+6! -,E,%-'2K! 5(--/-,#! +2,E,! B-(/-(+(,E@! 12DEK! V(+2! -,B-,E,&+%+($,E! 7-/5! 12%*,EK!
4"8FU"(-IDEK!["4!F6E+,5E!%&#!\(&5,''%&('%K!(&#DE+-6!(&+,-,E+E!#/5(&%+,#!+2,!-,ED*+(&)!-,B/-+@!9+!
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7-%5,#!+2,!&,,#!7/-!(&'-,%E,#!ED-$,(**%&',!%&#!5/&(+/-(&)!%)%(&E+!%!I%'Z#-/B!/7!+2,!7()2+!%)%(&E+!
+,--/-(E5!%&#!/-)%&(W,#!'-(5,!%&#!-,'/55,&#,#!E6E+,5E!(&+,-/B,-%I(*(+6!+2-/D)2!E,&E/-K!EB%',J
I%E,#!%&#!91!+,'2&/*/)(,E!Q0/3K!<==AK!B@!>gR@!12(E! '/(&'(#,#!V(+2!%&!%)-,,5,&+! I,+V,,&!+2,!
4D-/B,%&! S/55(EE(/&! %&#!+2,! 4D-/B,%&! FB%',! "),&'6! Q4F"R! +/! B-,B%-,! 7/-! %! 0.4F! FB%',!
S/5B/&,&+K!&%5,*6!+2,!F,&+(&,*!7%5(*6!/7!E%+,**(+,E@!0.4F!/B,-%+(/&E!V/D*#!'/55,&',!(&!<=>>@!
4F"!2%E!*%D&'2,#!+2,!F,&+(&,*!E%+,**(+,E!7-/5!+2,!FB%',B/-+!(&!\-,&'2!0D(%&%K!%!F/D+2!"5,-('%&!
7/-5,- ! '/*/& (%*! +,--(+/-6K! /-()(&%**6! '/*/&(W,#! #D-(&)! +2,! V,E+V%-#! 4D-/B,%&! ,^B%&E(/&! /7! +2,!
E*%$,JI%E,#!"+*%&+('!ED)%-!,'/&/56@!

F,$,-%*!/7!+2,E,!S9;93:H!%&#!0/3J-,'/55,&#%+(/&E!V,-,!B('Z,#!DB!I6!+2,!S/55(EE(/&@!
9&! <==fK! +2,! 4D-/B,%&! S/D&'(*!%#/B+,#!+2,! q0*/I%*! %BB-/%'2! +/! 5()-%+(/&G! 3-(/-(+6! %'+(/&E!
7/'DEE(&)!/&!"7-('%!%&#!+2,!.,#(+,--%&,%&q!QS/D&'(*!/7!+2,!4D-/B,%&!T&(/&K!<==fR@!12(E!(&'*D#,#!
%!-,XD,E+!+/! ,^B*/-, !+2,!+,'2&('%*!7,%E(I(*(+6! /7! ,E+%I*(E2(&)!%!ED-$,(**%&',!E6E+,5! '/$,-(&)!+2,!
V2/*,!E/D+2,-&!5%-(+(5,!I/-#,-!/7!+2,!4T!%&#!+2,!.,#(+,--%&,%&!F,%@!k2(*,!+2,!\-/&+,^!"),&'6!
2%#!hDE+!I,,&!*%D&'2,#!(&!<==_!V(+2!%!'//-#(&%+(&)!5%&#%+,K!+2,!S/55(EE(/&!%++,5B+,#!+/!E,(W,!
+2,!B/*('6!+-,&#!%&#!B-/B/E,#!+/!,E+%I*(E2!%!B,-5%&,&+!S/%E+!3%+-/*!b,+V/-Z!7/-!+2,!E/D+2,-&!
5%-(+(5,! ,^+,-&%*!I/-#,-E@!12(E!V%E!D&#,-+%Z,&!I6!+V/!(&(+(%+($,E! '//-#(&%+,#!I6! \-/&+,^@!12,!
7(-E+!V%E!+2,!.48F4"!E+D#6!'/&E(E+(&)!/7!+2,!"),&'6!%&#!%!'/-,!+,%5!'/&E(E+(&)!/7!\-%&',K!0-,,',K!
9+%*6!%&#!FB%(&@!12,!.48F4"!7(&%*!-,B/-+!%I/D+!+2,!,E+%I*(E25,&+!/7!%!.,#(+,--%&,%&!'/%E+!B%+-/*!
&,+V/-Z!V%E!BDI*(E2,#!(&!OD*6!<==`@!9+!(#,&+(7(,#!%E!7D&#%5,&+%*!m+2,!'/$,-%),!/7!+2,!,&+(-,!4T!
E/D+2,-&!5%-(+(5,!I/-#,-EKn!,5B2%E(W(&)!+2,!&,,#!7/-!/B,-%+(/&%*!'//B,-%+(/&!%&#!'//-#(&%+(/&!
I,+V,,&! &%+(/&%*! %&#! 4T! %D+2/-(+(,E! %E! V,**! %E! %! '//-#(&%+,# ! 4T! %BB-/%'2@! ./-,/$,-K!(+!
,&'/D-%),#!4T!EDBB/-+!7/-!+2,!#,$,*/B5,&+ !/7!+2(-#!'/D&+-(,E]!I/-#,-!(&7-%E+-D'+D-,K!+/!+2,!B/(&+!
+2%+!+2,E,!'/D*#!I,!(&'*D#,#!(&!+2,!ED-$,(**%&',!&,+V/-Z!Q.48F4"K!<==`R@!

\/**/V(&)!+2,!S/D&'(*!%&#!S/55(EE(/&!(#,%E!%I/D+!%!I/-#,-!ED-$,(**%&',!&,+V/-Z!(&!<==f!
%&#!<==`K!+2,!S/55(EE(/&!#,'(#,#!+/!*%D&'2!%&#!EDBB/-+!E,$,-%*!B-/h,'+E!%(5(&)!%+!#,$,*/B(&)!
4TL:FTL J*(Z,!(&7-%E+-D'+D-,E@!12(E!2%BB,&,#!+2-/D)2!E,$,-%*!#(77,-,&+!(&E+-D5,&+EK!/&,!/7!V2('2!
V%E!+2,!<==`!3-,B%-%+/-6!"'+(/&!7/-!F,'D-(+6!L,E,%-'2!Q3"FLRK!V2('2!%*E/!#,%*+!V(+2!E,'D-(+6!%&#!
%&+(J+,--/-(E5!5/-,!),&,-%**6@!N/V,$,-K!%!B%-+('D*%-!B-/h,'+!/7!-,*,$%&',!7/-!4TL:FTL!V%E!+2,!
FD-$,(**%&',!/7![/-#,-!S/%E+*(&,E!%&#!N%-I/D-E!QF:[S"NR!V(+2!+2,!E+%+,#!)/%*!/7!(#,&+(76(&)!m+2,!
5%(&!+2-,%+E!-,*,$%&+!+/!m)-,,&n!%&#!mI*D,n!I/-#,-En!I6!%&%*6W(&)!E',&%-(/E!(&'*D#(&)!'/&+%(&,-!
E,'D-(+6K! $,2('*,E! %&#! E5%**! I/%+E! m%&/5%*/DE! I,2%$(/D-E! %&#! I(/5,+-('E@!F:[S"N! *%E+,#! >g!
5/&+2E!%&#!+2,!S/55(EE(/&!EDBB/-+,#!+2,!B-/h,'+!V(+2!o<@=>=@̀==! /D+! /7!oA@==a@>=?@!9+!V%E!
'//-#(&%+,#! I6! +2,! \(&5,''%&('%! Q&/V! H,/&%-#/R! EDIE(#(%-6K! 0%*(*,/! "$(/&('%K! %&#! B%-+&,-E!
(&'*D#,#! F4H4c! F,&E/-E! %&#! "(-I/-&,! F6E+,5EK! F4H4c! F9K! N,**,&('! ",-/EB%',! 9&#DE+-6K! 12%*,E!
L,E,%-'2!P!1,'2&/*/) 6K!12%*,E!T&#,-V%+,-!F6E+,5EK!L2,(&5,+%**K!9&#-%!F(E+,5%EK!%E!V,**!%E!12,!
b,+2,-*%&#E! :-)%&(W%+(/&! 7/-! "BB*(,#! F'(,&+(7('! L,E,%-'2! %&#! \-%D,&2/7,-J0,E,**E'2%7+! WD-!
\w-#,-D&)!#,-!%&),V%&#+,&!\/-E'2D&)!Q3-,B%-%+/-6!"'+(/&!7/-!F,'D-(+6!L,E,%-'2K!<==`K!B@fgR@!

\-/&+,^!%*E/!'%--(,#!/D+!+2,![:L14S!E+D#6!/&!%!4T![/-#,-!FD-$,(**%&',!F6E+,5K!V2('2!V%E!
B-,E,&+,#! +/! .,5I,-! F+%+,E! (&! O%&D%-6! <==aK! ID+! (55,#(%+,*6! '*%EE(7(,#! %&#! +2,-,7/-,! &/+!
BDI*(E2,#@!"E!V(+2!.48F4"K!(+!%*E/!-,*(,#!/&!(&BD+!7-/5!+2,!O/(&+!L,E,%-'2!S,&+-,@!./-,/$,-K !+2,!
[:L14S !'/-,!+,%5! ,^B,-+E!'%5,! 7-/5!+2,!.,5I,-!F+%+,E!7-/5!+2,!-,)(/& @!9+!V%E!EDBB/-+,#!I6!
.,5I,-!F+%+,EK!+2,!S/55(EE(/&K!%E!V,**!%E!+2,!4D-/B,%&!.%-(+(5,!F%7,+6!"),&'6!Q4.F"RK!4F"!
%&#!+2,!4D-/B,%&!T&(/&!F%+,**(+,!S,&+-,!Q4TFSR!%5/&)! /+2,-E@!9+E!%(5!V%E! ,%-*6!#,+,'+ (/&! /7!
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+%-),+E!E/!+2%+!+2,6!'/D*#!I,!(&+,-',B+,# !I,7/-,!2(# (&)!/-!#(E%BB,%-(&)!%+!E,%!/-!*%&#@!1/!+2(E!,&#K!
(+!5%#,!%&!%&%*6E(E!/7!5%-(+(5,!ED-$,(**%&',!E6E+,5E!%&#!/B,-%+/-E!(&!3/-+D)%*K!FB%(&K!\-%&',K!9+%*6K!
F*/$,&(%K!.%*+%K!0-,,',!%&#!S6B-DE@!9+!%*E/!ED)),E+,#!,^%'+!&D5I,-E!%&#!+6B,E!/7!,XD(B5,&+!+/!
I,!BD-'2%E,#K!ED'2!%E!B%+-/*!I/%+EK!%(-'-%7+!/-!$,2('*,E!Q4D-/B,%&!S/55(EE(/&K!<=>>" K!"&&,^!>@<K!
B@!<_R@!12,!'/&'*DE(/&E!/7!+2,![:L14S!E+D#6!%*()&,#!V(+2!%!S/55(EE(/&!S/55D&('%+(/&!(EED,#!%!
7,V!5/&+2E!,%-*(,-K!/&!b/$,5I,-!A=K!<==`K!V2('2!2%#!%*E/!-,%77(-5,#!+2,!&,,#!+/!-,(&7/-',!+2,!
5%&%),5,&+! /7! +2,! 4T]E! E/D+2,-&! 5%-(+(5,! I/-#,-E@! F//&! +2,-,%7+,-K! +2,! 4D-/B,%&! S/D&'(*!
'/&7(-5,#!+2,!B-(/-(+6!/7!'-,%+(&)!ED'2!%!4D-/B,%&!FD-$,(**%&',!F6E+,5@!

12,&K! (&! <==a! 8,'(E(/&! b/@fa_U<==aU4S! /7! +2,! 4D-/B,%&! 3%-*(%5,&+! %&#! +2,! S/D&'(*!
5,%&+!+2,!%#/B+(/&!/7!&,V!E+-%+,)('!)D(#,*(&,E!7/-!+2,!4^+,-&%*![/-#,-E!\D&#!I,+V,,&!<==aJ<=>A@!
12,E,!&,V!E+-%+,)('!B-(/-(+(,E!V,-,!I,&,7('(%*!7/-!(&#DE+-(%*!%'+/-E!%E!+2,!#,'(E(/&!,5B2%E(W,#!+2,!
&,,#! 7/-! mEDBB/-+! 7/-! +2,! #,$,*/B5,&+! %&#! (5B*,5,&+%+(/&! /7! +2,! &%+(/&%*! '/5B/&,&+E! /7! %!
4D-/B,%&!FD-$,(**%&',!F6E+,5!7/-!+2,!,^+,-&%*!I/-#,-En!+2-/D)2!+2,!4^+,-&%*![/-#,-E!\D&#K!%&#!
7/-!+2,!'-,%+(/&!/7!%!B,-5%&,&+!4D-/B,%&!3%+-/*!b,+V/-Z!%+!+2,!4T]E!E/D+2,-&!5%-(+(5,!I/-#,-E@!
12,!8,'(E(/&!%*E/!&/+,#!+2%+!7/-!ED'2!B-/h,'+EK!+2,!7(&%&'(%*!S/55D&(+6! '/&+-(ID+(/&! '/D*#! I,!
(&'-,%E,#! +/! afp! 7/-! ',-+%(&! B-(/-(+(,EK! *(Z,! (&$,E+5,&+E! (&! ,E+%I*(E2(&)! /-! DB)-%#(&)! &%+(/&%*!
'//-#(&%+(/&!',&+-,El!&%+(/&%*!ED-$,(**%&',!E6E+,5El!%&#!m7/-!+2,!BD-'2%E,!%&#U/-!DB)-%#(&)!/7!
,XD(B5,&+! 7/-! #,+,'+(/&K! (#,&+(7('%+(/&! %&#! (&+,-$,&+(/&! %+! +2,! I/-#,-E! Q,@)@! $,2('*,EK! $,EE,*EK!
%(-'-%7+K!2,*('/B+,-EK!E,&E/-EK!'%5,-%ERn!Q4D-/B,%&!S/55(EE(/&K!<=>>" K!"&&,^!>@<K!B@!>>R@!

9&!\,I-D%-6!<==gK!+2,!S/55(EE(/&!'/55D&('%+,#!,()2+!E+,BE!/7!+2,!4TL:FTL!L/%#5%B@!
12,E,!(&'*D#,#!%!32%E,!>!V(+2!E+-,%5*(&(&)!%&#!(&+,-*(&Z(&)!&%+(/&%*!I/-#,-!ED-$,(**%&',!E6E+,5E!
+2-/D)2! &%+(/&%*! '//-#(&%+(/&! ',&+-,E! QbSSERK! %! 4TL:FTL! '/55D&('%+(/&! &,+V/-Z! %&#!
'/**%I/-%+(/&!V(+2!+2(-#!'/D&+-(,E@!32%E,!<!+2,&!B*%&&,#!+2,!#,$,*/B5,&+!/7!'/55/&!+//*E!7/-!
I/-#,-! ED-$,(**%&',! %+! 4T! *,$,*! +2-/D)2! -,E,%-'2! %&#! #,$,*/B5,&+! B-/h,'+EK! +2,! '/55/&!
%BB*('%+(/&! /7! ED-$,(**%&',! +//*E! %&#! +2,! ,E+%I*(E25,&+! /7! %! '/55/&! B-, J7-/&+(,-! (&+,**(),&',!
B('+D-,@!32%E,!A!+2,&!(&$/*$,#!E,++(&)!DB!%!'/55/&!(&7/-5%+(/&!E2%-(&)!,&$(-/&5,&+!QS9F4R!7/-!
+2,! 4T! 5%-(+(5,! #/5%(&K! I/+2! 7/-! +2,! BD-B/E,E! /7! (&+,-&%*! .,5I,-! F+%+,! E,'D-(+6! %&#! 7/-!
'/55/& J4D-/B,%&!'//-#(&%+(/&!Q4D-/B,%&!S/55(EE(/&K!<==gR@!!

!
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"*E/! (&! <==gK!%&#! 7/**/V(&) !+2,!B%+2! #,$,*/B,#!
+2-/D)2! +2,! S9;93:HK! .48F4"! %&#! [:L14S!
E+D#(,EK!+2,!4TrE!8(-,'+/-%+,!0,&,-%*!7/-!ODE+(',K!
\-,,#/5!%&#!F,'D-(+6!'%**,#!7/-!%!+,'2&('%*!E+D#6!
+/! I,! '/5B*,+,#! (& !<=>A@!12(E!V%E!7/-!%!E6E+,5!
B-/$(#(&)! 7D**! E(+D%+(/&%*! %V%-,&,EE! /7! '-/EEJ
I/-#,-! 5/$,5,&+! +2-/D)2! %! q'/55/&! B-, J
7-/&+(,-!(&+,**(),&',!B('+D-,q!QS393R!I6!%,-(%*!%&#!
E%+,**(+,! (5%),E!(&'*D#(&)! /&!5()-%&+!5/I(*(+6! (&!
+2(-#! '/D&+-(,E@!"E! (**DE+-%+,#! I6!\()D-,! <A! 12,!
E+D#6!V%E!%V%-#,#!+/!+2,!0,-5%&!'/&)*/5,-%+,!
4F0K!V2('2!+2,&!EDI'/&+-%'+,#!B%-+E!/7!+2,!E+D#6!
+/! +2,! \(&5,''%&('%! EDIE(#(%-6! F4H4cJF9K! \-,&'2!
12%*,EK! TFJI%E,#! "09F! %&#! +2,! 4D-/B,%&!
'/&)*/5,-%+,!4"8F !QH,5I,-) J3,#,-E,&K!<=>AK!B@!
>faR@! [,+V,,&! O%&D%-6! <==?! %&#! O%&D%-6! <=>=K!
+,'2&('%*!%&#!5%&%),5,&+!'/&',B+E!7/-!&%+(/&%*!
I/-#,-! ED-$,(**%&',! E6E+,5E! %&#! +2,! bSSE!V,-,!
,^%5(&,#K!%E!V,**!%E!+2,!E6E+,5!%-'2(+,'+D-,!7/-!
+2,! 4TL:FTL! '/55D&('%+(/&! &,+V/-Z! %&#! +2,!
S393@! ./-,/$,-K! (&!b/$,5I,-! <==?K!%!5(&(!B(*/+!
V%E! '/&#D'+,#! %+! +2,! *%&#! I/-#,-E! /7! \(&*%&#K!
3/*%&#! %&#! F*/$%Z(%K! %&#! +2,! E,%! I/-#,-E! /7!
\-%&',K!9+%*6!%&#!FB%(&@!12-,,!#(77,-,&+!E',&%-(/EK!
&%5,*6! +,--/-(E+! E+-(Z,! %'-/EE! m)-,,&! I/-#,-En!
Q*%&#! I/-#,-ERK! S2,'2,&! V/5,&! 5()-%+(&)!
(--,)D*%-*6! %'-/EE! )-,,&! I/-#,-E! %&#! (--,)D*%-!
5()-%+(/&! %&#!E,%-'2! %&#! -,E'D,! (&! +2,! S,&+-%*!
.,#(+,--%&,%&K! V,-,! +,E+,#@! 12(E! +//Z! B*%',! (&K!
-,EB,'+($,*6K! 3/*%&#K! '/&#D'+,#! I6! 4F0! %&#!
\-/&+,^K! (&! L/5,! '/&#D'+,#! I6! F4H4cK! %&#! (&!
1/D*/DE,K!'/&#D'+,#!I6!12%*,E@!

!

!

!

!

!

!

J#31'*%:M%I%5-'AB%+(2,'-+,$%-2/%$,1/#*$%'*A-,*/%,(%
56TWP6TE%:;;MI:;;= !
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9&!+2,!7(&%*!-,B/-+K!4F0!B-/B/E,#!%!&,+V/-Z!%-'2(+,'+D-,!/7!4TL:FTL!%*/&)!7/D-!5%h/-!
7D&'+(/&%*(+(,EG!' /55D&('%+(/&K! (&7/-5%+(/&! E2%-(&)K! '//-#(&%+(/&! %&#! ,^'2%&),! /7! E(+D%+(/&%*!
B('+D-,E@!k2,&!(+!'%5,!+/!+2,!5/-,!EB,'(7('!B*%&&(&)!/7!I/-#,-!,XD(B5,&+K!+2,!4F0JE+D#6!2%#!+2,!
%BB,%-%&',!/7!%!),&,-%*!%&#!$%E+!B-/'D-,5,&+!*(E+!7/-!+2,!S/55(EE(/&!%&#!+2,!.,5I,-!F+%+,E@!
12DEK! AA! mB2,&/+6B('%*n! I/-#,-! E,)5,&+E! V,-,! (#,&+(7(,#!%&#!+,'2&('%*! '/E+! ,E+(5%+,E!7/-!
,E+%I*(E2(&)! /-! DB)-%#(&)! +2,! +,'2&/*/)('%*! (&7-%E+-D'+D-,!V,-, ! )($,&@! 12(E! *(E+K! 2/V,$,-K!
,&'/D&+,-,#! #(EE%+(E7%'+(/&! (&! +2,! 4TL:FTL! .,5I,-! F+%+,Er! ,^B,-+! )-/DBK!V2,-,! %BB/(&+,#!
&%+(/&%*!,^B,-+E!'/&+,E+,#!(+@!9+!V%E!%-)D,#!+2%+!+2,!+,'2&('%*!'/&',B+E!V,-,! D&#,-#,$,*/B,#!%&#!
&/+!EB,'(7('!,&/D)2!%E!I(&#(&)!+,'2&('%*!-,XD(-,5,&+E@!k2%+!7/**/V,#!V/D*#!I,!%!#(77DE(/&!(&+/!
B%-%**,*!E+-,%5E@!:&,!V2,-,! \-/&+,^!V/D*#!+%Z,! /$,-! '/&+-%'+D%*! -,EB/&E(I(*(+6!7/-!4TL:FTL]E!
7-%5,V/-Z! '/&+-%'+EK! %&#! %&/+2,-! V2,-,!+2,! '/&+(&D,#!-,E,%-'2! %&#! #,$,*/B5,&+! (&+/!+2,!
(&7-%E+-D'+D-,!V/D*#!I,!'2%&&,**,#!/D+!+/!%'+/-E!/7!+2,!4D-/B,%&!#,7,&',!%&#!%,-/EB%',!(&#DE+-6!
+2-/D)2!+2,!&,V*6!,E+%I*(E2,#!\3a@!!

Z:; $=&>>#,'?$4&5$2QDHTQD$W$O/_B$F&5,S&'$IJIJ$1'A$6<] $

12,! *%+,-! E+%),E! +2%+! +-%&E7/-5,#! +2,!5(*(+%-(W,#!$(E(/&E! /7! %! ED-$,(**%&',! &,+V/-Z!7/-!+2,! 4T!
I/-#,-E!(&+/ !V2%+!I,'%5,!Z&/V&!%E!4TL:FTL!V,-,!'/&&,'+,#!+/!S/55(EE(/&]E! *%D&'2!/7!+2,!\3a!
QI,+V,,&!<==aJ<=>AR!%&#!N/-(W/&!<=<=!QI,+V,,&! <=>AJ<=<=R@!12,E, !7D&#(&)!(&E+-D5,&+E!V,-, !
(&E+-D5,&+%*!(&!ID(*#(&)!+2,!E6E+,5K!V(+2!5/-,!+2%&!+V,&+6!\3a!B-/h,'+E!#,#('%+,#!+/!#(77,-,&+!
%EB,'+E!/7!+2,!&,+V/-Z!Q'7@!N,**,-!%&#!O/&,EK!<=>_l![%(-#K!<=>`R@!!

"E!V%E!%*E/!+2,!'%E,!V(+2!+2,!#-($,!+/V%-#E!(&+,-/B,-%I*,!(&7/-5%+(/&!E6E+,5E!7/-!I/-#,-!
'/&+-/*K!+2, !I*D--,#!I/D&#%-(,E!I,+V,,&!'/55,-'(%*!(&+,-,E+EK!BDI*('!EDIE(#(,E!%&#!B/*('6J5%Z(&)!
V,-, !%*E/!/IE,-$ %I*,!#D-(&)!+2,!%&&D%*!V/-Z!B-/)-%55,E@!"''/-#(&)*6 K!+2,!#-($,!+/V%-#E!%!EB%',J
I%E,#!ED-$,(**%&',!&,+V/-Z!7/-!*%&#!%&#!5%-(+(5,! I/-#,-E! '%&!%*E/!I,!+-%',#!I %'Z!+/!I/+2!+2,!
"#$(E/-6!0-/DB!/&!F,'D+(-6K!F,'"0K!%&#!+2,!"#$(E/-6!0-/DB!7/-!FB%',K!F"0K!)D(#(&)!S/55(EE(/&!
%&#!+2,!3-//)-%55,!S/55(++,,!/&!+2,!B-(/-(+(,E!/7!+2,!\3a!%&#!N/-(W/&!<=<=!V/-Z!B-/)-%55,E@!

H(Z,!F,'"0K!!F"0!%*E/!7,%+D-,#!E,$,-%*!5,5I,-E!V(+2!/&)/(&)!/-!B%E+!+(,E!+/!+2,!4D-/B,%&!
%,-/EB%',!%&#!#,7,&',!(&#DE+-6@!9&!%!B-,*(5(&%-6!<=>>J-,B/-+!EZ,+'2(&)!B-(/-(+(,E!7/-!+2,!7D+D-,!
N/-(W/&!<=<=!B-/)-%55,K!F"0!&/+,#!+2%+!m4D-/B,%&!EB%',!ID#),+E!2%$,!E+%)&%+,#nK!+2%+!N/-(W/&!
<=<=!m5DE+!EDBB/-+!+2,!'/5B,+(+($,&,EE!/7!4D-/B,%&!(&#DE+-6n@!./-,/$,-K!(+!7-%5,#!%E!%!B-/I*,5!
m%&!D&7/-+D&%+,*6!7-%)5,&+,#!4D-/B,%&! (&E+(+D+(/&%*!5%-Z,+! *,%#(&)!+/! (&ED77('(,&+*6! ,^B*/(+,#!
E6&,-)(,E!I,+V,,&!+2,!'($(*!%&#!#,7,&',!E,'+/-E@n!QF"0K!<=>>K!B@!>aR!

9&!+2,!7(&%*!<=><J-,B/-+ !/&!N/-(W/&K!F"0!ED55%-(W,#!+2,(-!$(,VE!/&!+2,!DE,!/7!EB%',!7/-!
+2,! E,'D-(+6! /7! 4D-/B,%&! '(+(W,&EK! &/+(&)! +2%+! ,%-+2! /IE,-$%+(/&! %*/&)E(#,! E%+,**(+,!
'/55D&('%+(/&E! %&#! &%$()%+(/&! '%&! I,! DE,#! +/! 5/&(+/-! 2D5%&(+%-(%&! E(+%D+(/&EK! I/-#,-EK!
5/$,5,&+E! %&#! '2%&),E! +2%+! '/D*#! +2-,%+,&! &%+(/&%*! '($(*! E,'D-(+6@n! Q4D-/B,%&! S/55(EE(/&K!
<=><' K! <=K! <`R@! "+! +2,! E%5,! +(5,K! (+! %*E/! -,(+,-%+,#! ,%-*(,-! '/55,&+E! +2%+! +2,! 5%&6! 7D&#E!
'/55(++,# !7/-!+2,!04.F !#,$,*/B5,&+!#D-(&)!\3a!2%#!,77,'+($,*6!I,,&! I*/'Z,# !7/-!(&&/$%+(/&!%&#!
-,E,%-'2!%&#!#,$,*/B5,&+@!!

12,!FB%',!+2,5,!V%E!%**/'%+,#!o>K_A!I(**(/&!D&#,-!+2,!\3a!<==aJ<=>A!ID#),+K!V2(*,!o>K_!
I(**(/&!V%E! %**/'%+,#! +/! +2,! F,'D-(+6! +2,5,@! [/+2! /7! +2,E,! (&E+-D5,&+E! V,-,! DE,#! +/! ID(*#!
4TL:FTL !(&!%''/-#%&',!V(+2!+2,!<==g!4TL:FTL!L/%#5%B@!:$,-%**K!+2,! '/5B%&6!0.;!+D-&,#!



12,!3/*(+('%*!4'/&/56!/7!4&+-6!0/$,-&%&',! ! "#$%&'(&)!"*+,-&%+($,!.()-%+(/&!
0/$,-&%&',! !

"8.90:;!<=<=! 8!>@A! ! B@!g>!

/D+!+/! I,! /&,! /7!+2,!5%(&! I,&,7('(%-(,E! /7!ED'2!
-,E,%-'2!%&#!#,$,*/B5,&+!7D&#EK!%&#!+2DE!%*E/!
/&,!/7!+2,!5/E+!(&7*D,&+(%*!%'+/-E!V2,&!(+!'%5,!+/!
E2%B(&)! +2,! (&7-%E+-D'+D-,! /7! 4TL:FTLK! %E!
$(ED%*(W,#!(&!\()D-,!<_@!

12(E! ,$/*$,#!+2-/D)2!+2,!7/-5D*%+(/&! /7!
E,$,-%*! +/B('E! *(Z,! mF4SJ<==aJA@<J=>! .%(&! B/-+!
%-,%!E,'D-(+6!E6E+,5!Q(&'*D#(&)!'/&+%(&,-Rnl!mF4SJ
<==aJA@AJ=<!FD-$,(**%&',!(&!V(#,!5%-(+(5,!%-,%E!
+2-/D)2! %'+($,! %&#! B%EE($,! 5,%&Enl! mF4SJ
<==?@A@<@<! F,%! I/-#,-! ED-$,(**%&',! E6E+,5!i !
(&+,)-%+,#! B-/h,'+nl! mF4SJ<==?@A@_@>! S/&+(&D(+6K!
'/$,-%),K! B,-7/-5%&',! Q(&'*@! T";RK! E,'D-,! #%+%!
*(&Znl! F4SJ<=>=@A@>J>! 4D-/B,%&JV(#,! (&+,)-%+,#!
5%-(+(5,! I/-#,-! '/&+-/*! E6E+,5! i ! B2%E,! 99!
8,5/&E+-%+(/&! 3-/)-%55,nl! mF4SJ<=><@A@>J>!
9&'-,%E(&)! +-DE+V/-+2(&,EE! /7! $,EE,*! -,B/-+(&)!
E6E+,5nl! mF4SJ<=><@A@fJ>! 8,$,*/B5,&+! /7!
%(-I/-&,! E,&E/-E! %&#! #%+%! *(&Z!i ! (&+,)-%+(/&!
B-/h,'+n! %&#! mF4SJ<=><@A@>J<! 3-,J:B,-%+(/&%*!
;%*(#%+(/&! Q3:;R! %+! 4T! *,$,*! /7! '/55/&!
%BB*('%+(/&! /7! ED-$,(**%&',! +//*En@!12,E,! V,-, !
+2,&! +/! ,$/*$,! /&V%-#E! (&+/! %! S/55/&!
9&7/-5%+(/&!F2%-(&)!4&$(-/&5,&+!QS9F4R@!

12DEK!7/-!(&E+%&',K!+2,! \3a!F,'D-(+6! '%**K!
7/-5D*%+,#! +2,! +/B('! mF4SJ<==aJA@AJ=<! i !
FD-$,(**%&',! (&! V(#,! 5%-(+(5,! %-,%E! +2-/D)2!
%'+($,!%&#!B%EE($,!5,%&En@!9&!(+K!+2,!-,XD(-,5,&+E!
/7! %BB*('%&+E! V%E! E+%+,#! '*,%-*6G! m12,! +%EZ! (E! +/!
#,$,*/B!&/$,*K!%D+/5%+('!ED-$,(**%&',!'%B%I(*(+(,E!
+2-/D)2! 5%&&,#! %&#! D&5%&&,#! B*%+7/-5E!
Q*%&#UE,%U%(-UEB%',RK! ,XD(BB,#! V(+2!E,$,-%*!
E,&E/-E!%&#!E/B2(E+('%+,#!#%+%!7DE(/&!B-/',EE,E@n!
Q4D-/B,%&!S/55(EE(/&K!<==aK!B@!<AR@!!

!

!

!

!

J#31'*%:N%I%YS`%+(2,'-+,$%12/*'%JQ>E%JQR%-2/%8('#9(2%
:;:;%+(2,'-+,$%'*A-,*/%,(%56TWP6TE%:;;>I:;:H !



12,!3/*(+('%*!4'/&/56!/7!4&+-6!0/$,-&%&',! ! "#$%&'(&)!"*+,-&%+($,!.()-%+(/&!
0/$,-&%&',! !

"8.90:;!<=<=! 8!>@A! ! B@!g<!

1V/! /7! +2,!B-/h,'+E! )-%&+,#! 7D&#E! D&#,-! +2(E! +/B('! V,-,!+2,! "D+/&/5/DE! 5 %-(+(5,!
ED-$,(**%&',!E6E+,5! Q"."FFRK! %&#! +2,! k(#,!5 %-(+(5,!%-,%!%(-I/-&,! ED-$,(**%&',! Qk9.""FR!
B-/h,'+E@!"."FFK!-D&&(&)!I,+V,,&!<==gJ<=>>K!V%E!)-%&+,#!oA@_f=@_`=!/D+!/7!%&!/$,-%**!ID#),+!
/7! of@_`f @A=g@! 9+! V%E! '//-#(&%+,#! I6! S%-*! d,(EE! :B+-/&('E! 7-/5! 0,-5%&6K! %&#K! %5/&)! /+2,-E!
(&'*D#,#! FB%&(E2! -,E,%-'2! %&#! ,#D'%+(/&! (&E+(+D+(/&E! %E! V,**! %E! +2,! "-5,#! \/-',E! /7! .%*+%@!
k9.""FK! %*E/! -D&&(&)! I,+V,,&! <==gJ<=>>K! V%E! )-%&+,#! o<@aAa@>`?! /D+! /7! o_@==>@><AK!
'//-#(&%+,#! I6! \-,&'2!12%*,EK!%&#! (&'*D#,#!+2,! \(&5,''%&('%!EDIE(#(%-6!F,*,^! 0%*(*,/K! \-,&'2!
8%EED%*+! "$(%+(/&K! %E! V,**! %E! +2,! D&($,-E(+6! /7! .%*+%! %&#! FB%&(E2! ,&)(&,,-(&)! %&#! %$(%+(/&!
'/5B%&(,E@!

12, ! +/B('! mF4SJ<==aJa@=J=<! i ! 4D-/B,%&! F,'D-(+6! L,E,%-'2! b,+V/-ZE! Q(&'*@! 7/-!
E+%&#%-#(E%+(/&n!E+%+,#!+2%+!m+2,!+%EZ!(E!+/!,E+%I*(E2!4D-/B,%&!&,+V/-ZE!/7!.,5I,-!F+%+,E!%&#!
"EE/'(%+,#!S/D&+-(,EK!B-($%+,!E,'+/-!E,'D-(+6!-,E,%-'2!-,XD(-,5,&+!/V&,-EK!/B,-%+($,!,&#JDE,-E!
%&#!+,'2&/*/)6!EDBB*6!'2%(&!,^B,-+E@n!Q4D-/B,%&!S/55(EE(/&K!<==aK!B@!A_R@!12(E!V%E!%V%-#,#!+/!
"&!(&+,-/B,-%I*,!%BB-/%'2!+/!+2,!4D-/B,%&!T&(/&!5%-(+(5,!E,'D-(+6!5%&%),5,&+ (:34L"."LRK!
V2/!(&!(+E!B-/h,'+!E+%+,5,&+!#,E'-(I,#!%&!%5I(+(/&!+/!mB-/$(#,!+2,!7/D&#%+(/&E!7/-!B%&J4D-/B,%&!
.%-(+(5,! F,'D-(+6! "V%-,&,EE! I6! %##-,EE(&)! +2,! (&ED77('(,&+! (&+,-/B,-%I(*(+6! /7! 4D-/B,%&! %&#!
&%+(/&%*! %EE,+E@n! QS/-#(EK! :34L"."LR@! :34L"."L! *%E+,#! 7-/5! <==g J<==?K! %&#! V%E! )-%&+,#!
o``? @>A<! /D+! /7! o``?@>A_!J!2%$(&)! +/! B%6! o<! (+E,*7@! 9+! V%E! '//-#(&%+,#! I6! 12%*,E! T&#,-V%+,-!
F6E+,5E!%&#!%*E/!(&'*D#,#!\(&5,''%&('%!EDIE(#(%-6!F,*,^!F9K!9&#-%K!+2,!O/(&+!L,E,%-'2!S,&+-,!/7!
+2,!4D-/B,%&!S/55(EE(/&K!%E!V,**!%E!12%*,E!F6E+,5,E!",-/B/-+,E@!

F(5(*%-*6K! +2,! <=>=!S//B,-%+(/&!k/-Z! 3-/)-%55,! 7/-! FB%',! 7/-5D*%+,#! +2,! +/B('!
mF3"@<=>=@>@>J=f! J! S/&+-(ID+(&)! +/! +2,! mFn! (&! 0.4F!i ! 8,$,*/B(&)! B-, J/B,-%+(/&%*! E,-$(',!
'%B%I(*(+(,E!7/-! .%-(+(5,!FD-$,(**%&',n@!H(&Z(&)! '*/E,*6!+/),+2,-!+2,!4T]E!0*/I%*! ./&(+/-(&)!7/-!
4&$(-/&5,&+!%&#!F,'D-(+6!Q0.4FR!V(+2!B-(/-(+(,E!7/-!I/-#,-! '/&+-/*K!+2,! '%**!(&7/-5,#!B/+,&+(%*!
%BB*('%&+E!+2%+!4T!mI/-#,-!ED-$,(**%&',!'%&!I,&,7(+!7-/5!+//*E!#,$,*/B,#!7/-!ED-$,(**%&',!(&!+2,!
5 %-(+(5,!#/5%(&n!%&#!+2%+!(+!m(E!+2,-,7/-,!(5B/-+%&+!7/-!4D-/B,!+/!%#$%&',!(+E!+,'2&/*/)6!(&!+2,!
ED-$,(**%&',!/7!+2,!5%-(+(5,!#/5%(&n!+2-/D)2!E%+,**(+,!+,'2&/*/)6@!9&!B%-+('D*%-K!+2,!'%**!EB,'(7(,#!
+2%+! m+2,! #,$,*/B5,&+! /7! 7D-+2,-! 5/&(+/-(&)! '%B%I(*(+(,E! 7-/5!EB%',! (E! &,,#,#K! 7/-! ,^%5B*,!
/$,-'/5(&)! '/&E+-%(&+E! (&! -,*%+(/&! +/! &,V! ED-$,(**%&',! %&#! +-%'Z(&)!+,'2&/*/)(,E! ED'2! %E! +2,!
#,+,'+(/&!/7!E5%**!I/%+E!DE,#!7/-!(**,)%*!5()-%+(/&!%&#!-,*%+,#!'-/EEJI/-#,- !'-(5,!I6!DE(&)!E%+,**(+,!
I%E,#! -%#%-! %&#! /B+('%*! (5%)(&)@n! 12DEK!mEB%',JI%E,#! #%+%! 5%6! %*E/! *,%#! +/! (&7/-5%+(/&! /&!
EDEB('(/DE!I,2%$(/D-!(&E(#,!/-!/D+E(#,!4T!V%+,-EK!(&'*D#(&)!4^'*DE($,!4'/&/5('!d/&,!Q44dR!/7!4T!
5,5I,-!E+%+,E!)*/I%**6@n!Q4D-/B,%&!S/55(EE(/&K!<==?K!B@!<>R@!"5/&)!,^B,'+,#!(5B%'+EK!+2,!'%**!
*(E+,#!mE()&(7('%&+!,&#JDE,-!(&$/*$,5,&+n!%&#!mE()&(7('%&+!DB+%Z,!/7!B-/#D'+E!%&#!E,-$(',En!Q9I(#@K!
B@!<AR@!

12-,,! '/&E/-+(D5E! DE,#! +/! +,E+! %&#! ,$/*$,! +2,! B*%&E! 7/-! %! EB%',JI%E,#! ED-$,(**%&',!
&,+V/-Z!V,-, !)-%&+,#!7D&#E!D&#,-!+2(E!+/B('@!12,E,!V,-,!&%5,*6!8,$,*/B5,&+!/7!3-, J/B,-%+(/&%*!
F,-$(',E!7/-!N()2*6!9&&/$%+($,!.%-(+(5,!FD-$,(**%&',!S%B%I(*(+(,E!Q8:H3N9bRK!F(5D*%+/-!7/-!./$(&)!
1%-),+! 9&#('%+/-! F6E+,5!QF9.19FCFR!%&#!b,V! E,-$(',! '%B%I(*(+(,E! 7/-! (&+,)-%+,#! %&#! %#$%&',#!
5%-(+(5,!ED-$,(**%&',!Qb4L498FR@!F(&)*(&)!/D+!b4L498F!%E!%!V%6!/7!,^%5B*,K!(+!*%E+,#!7-/5!<=>>J
<=>_K!-,',($,#!oA@???@gf<!/D+!/7!o`@=<`@?g_K!V%E!'//-#(&%+,#!I6!0.;!",-/EB%',!%&#!8,7,&',!
%&#!(&'*D#,#!%*E/!12%*,EK!0.;9F!FZ6E/7+K!4/EB2,-,K!+2,!0D%-#(%!S($(*K!+2,!4D-/B,%&!T&(/&!F%+,**(+,!
S,&+-,K!b"1:!%&#!+2,!O/(&+!L,E,%-'2!S,&+-,!7-/5!+2,!4D-/B,%&!S/55(EE(/&@!!



12,!3/*(+('%*!4'/&/56!/7!4&+-6!0/$,-&%&',! ! "#$%&'(&)!"*+,-&%+($,!.()-%+(/&!
0/$,-&%&',! !

"8.90:;!<=<=! 8!>@A! ! B@!gA!

3-/h,'+E! *(Z,!34LF4TFK!"."FFK! k9.""FK! :34L"."L !%&#! b4L498F!(**DE+-%+,E! 2/V!+2,!
,&+-6! )/$,-&%&',! /7! +2,! 4T! 2%E! I,,&! E2%B,#! '/&+(&D/DE*6!I6! 5D*+(*,$,#! )/$,-&%&',! -,%*(W,#!
+2-/D)2! +2,! 7-%5,V/-Z! B-/)-%55,E@! [ ,7/-,! +2,! (#,%! /7! %! ED-$,(**%&',! &,+V/-Z! EB%&&(&)! %**!
,^+,-&%*!4T!I/-#,-E!V%E!&%5,#!4TL:FTLK!+2,!k/-Z!3-/)-%55,E!/7! \3a!F,'D-(+6!%&#!FB%',!V,-,!
2()2*6!%'+($,!(&!#(E+-(ID+(&)!5(**(/&E!/7!,D-/E!/&!+/!%!5DE2-//5(&)!5%-Z,+!7/-!4T!I/-#,-!E,'D-(+6!
#/5(&%+,#!I6!%!2%&#7D*!/7!+2,!*%-),E+!E,'D-(+6!%&#!#,7,&',!'/5B%&(,E@!

!

J#31'*%:? %I%Q"-$*$%-2/%&'#.-,*%-+,('$%/*.*A(&#23%$&-+*IG-$*/%$1'.*#AA-2+*%2*,D('\$ E%:;;MI:;H= %

!

"E! (**DE+-%+,#! I6! \()D-,!<f K! I/+2! I,7/-,K!#D-(&)!%&#!%7+,-!4TL:FTL!V%E!#,$,*/B,#K!0.;!%*E/!
B%-+('(B%+,#!(&!5%&6!\3a!%&#!N/-(W/&!<=<=!'/&E/-+(D5E!7/-!+2,!#,$,*/B 5,&+!/7!(+E!(&7-%E+-D'+D-,K!
ED'2!%E!,%-+2!E%+,**(+,!/IE,-$%+(/&!E6E+,5EK!+2-/D)2!B-/h,'+E!*(Z,!b4L498FK!H:[:FK!"b8 L:.48"K!
."L9F"!%E!V,**!%E!F,-$(',E!"'+($%+(/&!7/-!0-/V(&)!4D-/ED-]E!ED'',EE!QF"0L4FRK!+/!&%5,!%!7,V@!9&!
%!5%&&,-!E(5(*%-!+/!4TJH(E%K!+2,!-,*%+(/&E!+/!+2,!%,-/EB%',!%&#!#,7,&',!(&#DE+-6!+2%+!ED--/D&#E!
\-/&+,^]E!5%&%),5,&+!/7!'/&+-%'+E!B,-+%(&(&)!+/!4TL:FTL!%*E/!,^2(I(+E!+,&#,&'(,E!/7!'%B+D-,K!
B%+2!#,B,&#,&'6! %&#! */'ZJ(&! ,77,'+E@! \-/&+,^! 2%E! +2DE! E2/V&! %!-,5%-Z%I*,! '/&E(E+,&'6! (&! (+E!
'2/(',E!-,)%-#(&)!+2,!'/5B%&(,E!/7!+2,!5%(&!7-%5,V/-Z!'/&+-%'+E!7/-!4TL:FTL@!!



12,!3/*(+('%*!4'/&/56!/7!4&+-6!0/$,-&%&',! ! "#$%&'(&)!"*+,-&%+($,!.()-%+(/&!
0/$,-&%&',! !

"8.90:;!<=<=! 8!>@A! ! B@!g_!

F(&',!<=>=K!V2,&!+2,!"),&'6!BD+!
DB!7/-!+,&#,-!%!o>Kf!5(**(/&!'/&+-%'+!7/-!%!
B(*/+! B-/h,'+! +,E+(&)! 4D-/ED-! I,+V,,&!
\-/&+,^!%&#!E,*,'+,#!.,5I,-!F+%+,EK!D&+(*!
+/#%6K!(+!2%E!I,,&!+2,!FB%&(E2!",-/EB%',!
%&#! 8,7,&',! '/5B%&6! 0.;K! V2('2! 2%E!
V/&! %**! '/&+-%'+E@!9&! <=><K! 0.;! V/&! %!
'/&+-%'+! 7/-! +2,! ,&*%-),5,&+! /7! +2,!
4TL:FTL!B-/h,'+!%E!-,)%-#E!+2,!b%+(/&%*!
S//-#(&%+(/&! S,&+,-E! %&#! \-/&+,^K! +2,!
%5/D&+! /7! V2('2! V%E! E,'-,+@! 12%+! E%5,!
6,%-K!+2,! '/5B%&6! (EED,#!%!B-,EE! -,*,%E,!
E%6(&)! +2%+!m+2,! 4TL:FTL! B-/h,'+! 7(+E! (&!
B,-7,'+*6!V(+2!0.;rE! /&)/(&)!E+-%+,)6! /7!
(&+,-&%+(/&%*(W(&)! (+E! #,7,&E,! %&#! E,D-(+6!
%'+($(+(,E! %&#! '/&E/*(#%+,E! (+E! *,%#,-E2(B!
V(+2(&! 4D-/B,%&! I/-#,-! ED-$,(**%&',!
%'+($(+(,En!Q0.;K!<=><R@!!

"7+,-! +2,! 4D-/B,%&! 3%-*(%5,&+!
2%#! %BB-/$,#! +2,! 4TL:FTL! B%'Z%),!(&!
<=>AK! 5/-,! '/&+-%'+E! 7/**/V,#l ! 9&! <=>A!
'%5,! %! o>af`@g?f! '/&+-%'+! 7/-!
5%(&+,&%&',! %&#! #,$,*/B5,&+!/7! +2,!
&,+V/-Z@!9&!<=>_K!0.;!%)%(&!V/&!%!o><@f!
5(**(/&!'/&+-%'+!7/-!+2,!,$/*D+(/&K!EDBB/-+!
%&#!5%(&+,&%&',!/7!+2,!4TF:FTL!E6E+,5@!
9&! %&/+2,-! B-,EE! -,*,%E,K! +2,! '/5B%&6!
'%**,#! 4TL:FTL! +2,! m+2,! I-%(&! '2(*#n! /7!
\-/&+,^! Q%! #,E'-(B+(/&! I6B%EE(&)! +2,!
S9;93:H!E+D#6!(&!<==ARK!',*,I-%+,#!+2%+!+2,!
4D-/B,%&! 3%-*(%5,&+! 2%#! m+%Z,&! (&n! +2,!
E6E+,5!#,$,*/B,#!I6!0.;K!%&#!&/+,#!+2%+!
0.;!V/D*#!&/V!%EED5,!-,EB/&E(I(*(+6!7/-!
m,^,'D+(/&K!5%&%),5,&+!%&#!EDB,-$(E(/&n!
/7!+2,!B-/h,'+!D&+(*!<=>g!Q0.;K!<=>_R@!!

!

!

!

J#31'*%:> %I%J'(2,*K%+(2,'-+,$%,(%YS`%'*A-,*/%
,(%56TWP6TE%:;H;I:;H= %

!
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"8.90:;!<=<=! 8!>@A! ! B@!gf !

"''/-#(&)*6K!#D-(&)!+2(E!B,-(/#K!0.;!V%E!%V%-#,#!%!E,-(,E!/7!7-%5,V/-Z!'/&+-%'+E!$(ED%*(W,#!(&!
\()D-,!<_@!9&!<=>_!%&#!<=>f!7/**/V,#!I6!+V/!/+2,-!'/&+-%'+E!+2%+!%&#!+2,!7/**/V(&)!6,%-!V/-+2!
o>@<`_@<`_!%&#!o<@=_<@_=A@!F(5(*%-*6K! (&!<=>`!%&#!<=>aK!+2,! '/5B%&6!V%E!%V%-#,#!'/&+-%'+E!
V/-+2! o<@f?a @g`A! %&#!o>@a__@?f=! 7/-! +2,! B-/$(E(/&! /7!E,-$(',E! %&#! #,*($,-6! /7! )//#E! #D-(&)!
5%(&+%(&%&',!%&#!#,$,*/B5,&+!/7!+2,!4TL:FTL!&,+V/-ZK!%&#!(&!<=>g!%!E(5(*%-!'/&+-%'+!V/-+2!
ogg?@g`A@! ./-,/$,-K! + 2,! '*/E, ! -,*%+(/&E! +/! \-/&+,^!V,-,! %*E/! *D'-%+($,! 7/-! 0.;! /D+E(#,! +2,!
4TL:FTL!'/&+,^+K!%E!+2,! '/5B%&6!V%E!%*E/!%V%-#,#!%&!(&'-,%E(&)!&D5I,-!/7!/+2,-! '/&+-%'+EK!
D&EB,'(7(,#! ,^B,'+! 7/-! mE/7+V%-,! #,$,*/B5,&+! E,-$(',En! /-! E/5,+(5,E! mI/-#,-! ED-$,(**%&',n@!
12DEK!(&!<=>fK!(+!%*E/!V/&!%!'/&+-%'+!7/-!E/7+V%-,!#,$,*/B5,&+!E,-$(',!V/-+2!A_<><gK@>f@!F(5(*%-!
'/&+-%'+E!7/**/V,#! (&!<=>`!QV/-+2!o>@=>g@a_<RK!(&!<=>a!QV/-+2!ogAA@g=AR!%&#!(&!<=>g!QV/-+2K!
-,EB,'+($,*6K!og>=@g>?!%&#!o>@gga@aAgR@!9&!<=>gK!0.;!V/&!%!7-%5,V/-Z!'/&+-%'+!7/-!9S1!B-/#D'+E!
%&#!E,-$(',E!%EE/'(%+,#!+/!4TL:FTL!Q4D-/B,%&!S/55(EE(/&K!<=>>2l!0.;K!<=>_l!\-/&+,^K!<=>_l!
<=>gR@!12(E!7*D--6!/7!'/&+-%'+E!(E!$(ED%*(W,#!(&!\()D-,! <` !%I/$, @!

"&#!V2(*,!0.;! 2%E!I,,&!%!I()!I,&,7('(%-6!/7!'/&+-%'+E!#D-(&)!+2,!,$/*D+(/&!/7!4TL:FTL!
2%E! E2%B,#! %&#! B-/7(+,#! 7-/5! +2,! #,$,*/B5,&+! /7! +2(E! EB%',JI%E,#! 4T! I/-#,-! ED-$,(**%&',!
&,+V/-ZK!%!&D5I,-!/7!+2,!/+2,-!*%-),E+!%,-/EB%',!%&#!#,7,&',!'/&+-%'+/-E!2%$,!%*E/!I,&,7(+,#K!
ED'2!%E!FB%&(E2!9&#-%K!V2/!*,%#!+2,!'/&E/-+(D5!7/-!34LF4TF!%&#!%*E/!+2,!F,%2/-E,!b,+V/-ZK!%&#!
2%E!I,,&!-,EB/&E(I*,!7/-!E,**(&)!5D'2!/7!+2,!E%+,**(+,!,XD(B5,&+!V2('2!+2,!4T!2%E!BD-'2%E,#!/&!
I,2%*7!/7!(+E!b/-+2!"7-('%&!B%-+&,-E!(&!I/-#,-!'/&+-/*! Q4D-/B,%&!3%-*(%5,&+K!<=>g'R@!!

!

J#31'*%:R%I%8:;:;%&'()*+,E%V'#/3#23%O22(.-,#.*%X(D2$,'*-4%5-',"%WG$*'.-,#(2%-2/%F(&*'2#+1$%*2-GA*/%
P*'.#+*$%0('%O2,*3'-,*/%4-'#,#4*%*2.#'(24*2,E%$1'.*#AA-2+*%-2/%$*+1'#,B%

" !-%&),!/7!&%+(/&%*!%&#!'/55/&J4D-/B,%&!BDI*('!(&E+(+D+(/&E!2%$,!%*E/!I,&,7(+,# !7-/5!7D&#E!+/!
I/-#,-! '/&+-/*!-,E,%-'2 K!,^,5B*(76(&)!+2,!B-,J,5B+(/&!/7!5%-Z,+! '/5B,+(+(/&!E+%+,#! '*,%-*6!I6!
+2,!"0E@!12(E!(E!(**DE+-%+,#!I6!+2,! .%-(&,J4:! '/&E/-+(D5!E2/V&!(&!\()D-,!<a@!8,-($,#!7-/5!+2,!
+/B('!m4:J<J<=>`!i !8/V&E+-,%5!E,-$(',E!7/-!BDI*('!%D+2/-(+(,EnK!(+!+,%5,#!DB!%&!m,&#!DE,-!)-/DBn!
'/&E(E+(&)! /7!7($,!5%-(+(5,!%D+2/-(+(,E!%&#!7/D-! -,E,%-'2! /-)%&(W%+(/&E!7-/5! .,5I,-!F+%+,E!(&!
/-#,-!+/!#,$,*/BK!+,E+!%&#!$%*(#%+,!E,-$(',E! '/$,-(&)!5%-(&,!5/&(+/-(&)!%&#!E,'D-(+6K!B-/B/E,!
EDBB/-+! E,+E! +/! (&+,)-%+,! +2,E,! E,-$(',E! (&+/! /B,-%+(/&EK! %&#! E+-,&)+2,&! +-%&E&%+(/&%*!
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'/**%I/-%+(/&!(&!5%-(+(5,!%V%-,&,EE!%&#!ED-$,(**%&',@!"E!%!B-/h,'+!/Ih,'+($,K!(+!&/+,E!+2%+!m3-,J
S/55,-'(%*!3-/'D-, 5,&+!(E!%!B/V,-7D*!+//*E!+/!+%'Z*,!+2,E,!+2-,,!B/(&+En!

C,+K! V2(*,! +2,! 4TL:FTL! B-/h,'+! 5()2+! I,! +%(*/-,#!I6 !%! 5DE2-//5(&)! I/-#,-! E,'D-(+6!
5%-Z,+K! (+E! '/E+E! 2%$,!*/&)! I,,&! B-/I*,5%+(W,#K! (&! %! 5%&&,-! E(5(*%-! +/! +2,! (&+,-/B,-%I*,! 4T!
(&7/-5%+(/&!E6E+,5E@!9&!7%'+K!/&,!6,%-!I,7/-,!(+!V%E!*%D&'2,#K!%&!(&7*D,&+(%*!E+D#6!-%(E,#!'/&',-&EK!
E(5(*%-! +/! +2/E,! %)%(&E+! +2,! 44FK! +2%+! +2,! ,E+(5%+,#! ID#),+! V%E! -%#('%**6! 5(E'%*'D*%+,#! %&#!
EB,'D*%+($,!QN%6,E!%&#!;,-5,D*,&K!<=><K!BB@!f>J<R@!3/(&+E!/7!'-(+(XD,!V,-, !+2%+!+2,!,E+(5%+,!#(#!
&/+!(&'*D#,!/B,-%+(/&%*!'/E+EK!/-!+2,!-/**J/D+!/7!-,XD(-,#!EDIJE6E+,5E!7/-!&%+(/&%*!I/-#,-!'-/EE(&)!
B/(&+E@!12,!%D+2/-E!(&E+,%#!B-/$(#,#!%*+,-&%+($,!,E+(5%+,E!-%&)(&)!I,+V,,&!oA>g!5(**(/&!%&#!o?>A!
5(**(/&@!12,6!%*E/!&/+,#!+2%+!+2,!B*%&E!/7!7D&#(&)!+2,!B-/h,'+!+2-/D)2!+2,!4FL3!%&#!+2,!4^+,-&%*!
[/-#,-E!\D&#K!I/+2!/7!V2('2!'2%&&,*!5/&,6!+2-/D)2!.,5I,-!F+%+,!%D+2/-(+(,EK!%&#!+2-/D)2!+2,(-!
#(E'-,+(/&K!V/D*#!/&*6!%##!+/!+2,!*%'Z(&)!+-%&EB%-,&'6!Q9I(#@R@!

"*+2/D)2!4TL:FTL!BDI*(E2,#!%!-,B/-+!(&!<=>gK!ED)),E+(&)!+2%+!+2,!E6E+,5!2%#!/&*6!'/E+!
%-/D&#!o>A=5!Q4D-/B,%&!S/55(EE(/&K!<=>g,K!B@!gRK!+2,!V%6E!(&!V2('2!+2(E!&D5I,-!2%#! I,,&!
-,%'2,#!V,-,!&/+!,^+-%B/*%+,#@!./-,/$,-K!+2,!7/-,E,,&!7D-+2,-!-/**J/D+!/7!+2,!E6E+,5!+/!&%+(/&%*!
I/-#,-! '-/EE(&)!B/(&+E!+2-/D)2!+2,!9&+,-&%*!F,'D-(+6!\D&#!%&#!+2,!DB'/5(&)!9&+,)-%+,#![/-#,-!
.%&%),5,&+!\D&#!Q9[.\R!V%E!%*E/!&/+!#,+%(*,#@!"!<=>?!-,B/-+!I6!.%-Z!"ZZ,-5%&!,E+(5%+,#!+2,!
E6E+,5!+/!2%$,!'/E+!oAAg!5(**(/&!i !I%E,#!/&!4TL:FTLE!/V&!&D5I,-E!7-/5!<=><K!Q"ZZ,-5%&!<=>?K!
B@!<AR!%&#!(&!+2,!<=>?!9S\JE+D#6!/&!B/EE(I*,!,$/*D+(/&E!/7!+2,!E6E+,5K!+2,!B-/B/E%*!(E!$%*D,#!%+!
o>K>!I(**(/&!I,+V,,&!<=<>J<=<a!Q9S\K!<=>?K!B@!_AR@!!

12,!(EED,!/7!.,5I,-!F+%+,!#(E'-,+(/&!(E!'/&+-/$,-E(%*@!\D-+2,-!'/&7(-5(&)!+2,!D&',-+%(&+6!
%&#!*%'Z(&)!+-%&EB%-,&'6K!+2,!9S\!E+D#6]E!E+%+,5,&+!+2%+!+2,!,^+,&+!+/!V2('2!bSS]E!/B,-%+(/&%*!
B*%&E!%-,!E2%-,#!V(+2!+2(-#! '/D&+-(,E!(E!*,7+!%+!+2,!#(E'-,+(/&! /7! .,5I,-!F+%+,E!Q9I(#@K!B@!_gR!(E!
'/&+-%#('+,#! I6! +2,! /B,-%+(&)! -D*,E! /7! 4TL:FTL! %E! +2,6! V,-,! %BB-/$,#! I6! +2,! 4D-/B,%&!
3%-*(%5,&+! (&! <=>AK! &%5,*6! +2%+! .,5I,-! F+%+,E! mE+%+,E! 5DE+! &/+! DE,! 4D-/ED-! +/! E,&#! +2(-#!
'/D&+-(,E!%&6!(&7/-5%+(/&!+2%+!'/D*#!I,!DE,#!+/!(#,&+(76!%!B,-E/&!V2/E,!-,XD,E+!7/-!(&+,-&%+(/&%*!
B-/+,'+(/&! (E! I,(&)! B-/',EE,#! /-! V2/E,! *(7,! /-! B26E('%*! (&+,)-(+6! '/D*#! I,! %+! -(EZn!Q4D-/B,%&!
3%-*(%5,&+K!<=>A%R@!

!

Z:U$R&5A"5$ (&'*5&0$ 45&3$ &K*"5$ +)1(":$ .-"$ O5&'*"V@2QDHTQD@%&)"5',(K+$
(&''"(*,&'$ $

9&!<=><K!0.4F!V%E!-,&%5,#!S/B,-&('DEK!%&#!(&!b/$,5I,-! <=>f!+2,!B-/)-%55,!,&+,-,#!(&+/!%!
B%-+&,-E2(B!V(+2!\-/&+,^!QS/B,-&('DEK!<=>?R@!T&#,-!+2(E!%)-,,5,&+K!+2,!4D-/B,%&!S/55(EE(/&!
#,*,)%+,#!+2,!I/-#,-!ED-$,(**%&',!'/5B/&,&+!/7!S/B,-&('DE!F,'D-(+6!F,-$(',!+/!\-/&+,^!V(+2!+2,!
/Ih,'+($,!+/!EDBB/-+!4TL:FTL!+2-/D)2!+2,!B-/$(E(/&!/7!m-,%*!+(5,!#%+%!/&!V2%+!(E!2%BB,&(&)!/&!
*%&#!%&#!E,%!%-/D&#!+2,!4T]E!I/-#,-E!QS/B,-&('DEK!<=>?R@!S/B,-&('DE!-,',($,#!%!+/+%*!7D&#(&)!7-/5!
+2,! 4T! S/55(EE(/&! /7! oAK<_5(%! 7/-! <=>_J<=<>K! %! ID#),+! (&'-,%E,#! +/! ofKg! I(**(/&! I6! +2,!
3%-*(%5,&+! (&! "B-(*! <=>?! QS/B,-&('DEK! <=>gl!FB%',! b,VEK! <=>?R@!:D+! /7!+2(EK!of==! 5(**(/&!(E!
,%-5%-Z,#!7/-!E,'D-(+6!BD-B/E,EK!ED'2!%E!I/-#,-!B-/+,'+(/&K! '($(*!B-/+,'+(/&!%&#!2D5%&(+%-(%&!
(&+,-$,&+(/&EK! +2-/D)2! +2,! FB%',! %&#! F(+D%+(/&%*! "V%-,&,EE! QFF"R! B-/)-%55,! %&#! +2,! &,V!
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0/$,-&5,&+%*! F%+,**(+,! S/55D&('%+(/&! (&(+(%+($,! Q0:;F"1S:.R! QH,)(E*%+($,! 1-%(&! F'2,#D*,K!
<=<=R@!

1/!+2(E!,&#K!+2,!S/55(EE(/&!%**/'%+,#!o_aK̀!5(**(/&!+/!\-/&+,^!I,+V,,&!<=>f J<=<=!7/-!
%'+($(+(,E!ED'2!%E!+2,!'/%E+%*!5/&(+/-(&)!/7!(&+,-&%+(/&%*!V%+,-EK!5%-(+(5,!ED-$,(**%&',K!$,EE,*!%&#!
%&/5%*6!#,+,'+(/&K!+-%'Z(&)!%&#!-,B/-+(&)!%&#!,&$(-/&5,&+%*!%EE,EE5,&+@!9&!<=>`K!+2,!4D-/B,%&!
3%-*(%5,&+]E!S/55(++,,!/&!\/-,()&!"77%(-E!B-/#D',#!%!-,B/-+!/&!FB%',!'%B%I(*(+(,E!7/-!4D-/B,%&!
E,'D-(+6! %&#! #,7,&',! QS/55(++,,! /&! \/-,()&! "77%(-EK! <=>fR@! 9&! +2,! -,B/-+K! +2,! S/55(++,,!
,^B-,EE,#!%!'/&$('+(/&!+2%+!m'D--,&+!%&#!7D+D-,!EB%',JI%E,#!'%B%I(*(+(,E!y|z!V(**!B-/$(#,!.,5I,-!
F+%+,E!%&#!+2,!T&(/&!V(+2!(5B-/$,#!#D%*JDE,!/B,-%+(/&%*!'%B%'(+6!7/-!+2,!(5B*,5,&+%+(/&!/7!+2,!
'/55/&! E,'D-(+6! %&#! #,7,&',! B/*('6n! (&'*D#(&)! %-,%E! ED'2! %E! m,^+,-&%*! %'+(/&K! I/-#,-!
5%&%),5,&+K! 5%-(+(5,! E,'D-(+6K! #(E%E+,-! 5%&%),5,&+K! 2D5%&(+%-(%&! %(#! %&#! +-%&EB/-+n!
QS/55(++,,!/&!\/-,()&!"77%(-EK!<=>fK!B@!fR@!

9&! <=>gK! (&! %! 4D-/B,%&! S/55(EE(/&! B-/B/E%*! +/! -,)D*%+,! \-/&+,^K! +2,! B-/$(E(/&! /7!
S/B,-&('DE!#%+%!+/!),&,-%+,!4TL:FTL!\DE(/&!F,-$(',E!V%E!ED)),E+,#@!12,E,!V,-,!+/!I,!,^B%&#,#!
+/!EDBB/-+!'2,'ZE!%+![/-#,-!S-/EE(&)!3/(&+EK!"(-![/-#,-!FD-$,(**%&',!%&#!5/&(+/-(&)!/7!5()-%+(/&!
7*/VE!%&#! %*E/! +/! mE()&(7('%&+*6! E+,B! DB! +2,! ,77,'+($,! -,+D-&! /7! (--,)D*%-! 5()-%&+En! Q4D-/B,%&!
S/55(EE(/&K!<=>g7K!B@!<aR@!N/V,$,-K!(**DE+-%+(&)!+2,!#(E'D-E($,!E*(#,!I,+V,,&!7-%5(&)!5()-%&+E!%E!
- !-(EZ!%&#!-, !-(EZ!+2%+!'2%-%'+,-(W,E!+2,!/&)/(&)!m2D5%&(+%-(%&(W%+(/&!/7!I/-#,-!'/&+-/*n!QH,5I,-) J
3,#,-E,&K! <=>?RK! \-/&+,^! 4^,'D+($,! 8(-,'+/-! \%I-(',! H,)),-(!%+! +2,! E%5,! E+%+,#! +2%+! +2,!
S/B,-&('DE!3-/)-%55,!m2%E!+2,!B/+,&+(%*!+/!-,#D',!+2,!#,%+2!+/**!/7!5()-%&+E!%+!E,%!I6!EB/++(&)!
$,EE,*E!(&!&,,#!/7!%EE(E+%&',n!Q\-/&+,^K!<=>fR@!"E!ED'2K!S/B,-&('DE!%&#!I,7/-,!(+!0.4F!V,-,!BD**,#!
(&+/!+2,!/-I(+!/7!E,'D-(+6!B-(/-(+6K!+2%+!(EK!(**DE+-%+(&)!2/V!+2,!7(&%*!7-/&+(,-!7/-!5/-,!+2%&!%!#,'%#,!
2%E!I,,& !+-%&E7/-5,#!(&+/!%!5,#(D5!+2-/D)2!V2('2!+/!BD-ED,!&%+(/&%*!/-!4T!#/5,E+('!E,'D-(+6!
/Ih,'+($,E!(&!+2,!7/-5!/7!I/-#,-!'/&+-/*K!#,B/-+%+(/&!%&#!,^+,-&%*(W%+(/&!B/*(+('E!Q'7@!"ZZ,-5%&K!
<=>?K!BB@!A>J<R@!

12, !$/*D5,! /7! B-/h,'+,#! (&$,E+5,&+!2%E!%++-%'+,# !%++,&+(/&! 7-/5! +2,! %,-/EB%',! %&#!
#,7,&',!(&#DE+-6l!+2(E!2%E!%*E/!I,,&! /IE,-$ %I*,!(&!+2,!4D-/B,%&!3%-*(%5,&+]E!#(E'DEE(/&E@!. %&6!
/7! +2,! I()),E+! %,-/EB%',! %&#! #,7,&',! '/&+-%'+/-E!(&$/*$,#! (&! 4T! I/-#,-! '/&+-/* !V,-, !%*-,%#6!
-,',($(&)! 5D*+(B*,!'/&+-%'+E!7-/5!S/B,-&('DE!QE,,!1%I*,!_R@!12DEK!(&!<=>fK!"(-IDE!-,',($,#!%!E+-(&)!
/7!'/&+-%'+E!7/-!E%+,**(+,!B-/#D'+(/&!%+!(+E!7%'(*(+(,E!(&!F+,$,&%),!%&#!\%-&I/-/D)2!QTjRK!1/D*/DE,!
Q\-%&',R!%&#!H,(#,&!Qb,+2,-*%&#ERK!+/+%**(&)!%-/D&#!o<==!5(**(/&!Q4D-/B,%&!FB%',!"),&'6K!<=>?R@!
9+E!EDIE(#(%-6!"E+-(D5!V%E!'/&+-%'+,#!7/-!oAf=!5(**(/&!%+!+2,(-!.D&('2!B*%&+@!4"8F!i !%*E/!D&#,-!
+2,!"E+-(D5!D5I-,**%!/7!"(-IDE!i !-,',($,#!%!&D5I,-!/7!'/&+-%'+E!+/+%*(&)!&,%-*6!o<f5!7/-!E%+,**(+,!
'/&E+-D'+(/&!(&!.%#-(#@!\D-+2,-5/-,K! %&/+2,-!EDIE(#(%-6K!+2,!"-(%&,!0-/DBK!-,',($,#!%!'/&+-%'+!
V/-+2!oa=!5(**(/&@!H,/&%-#/!-,',($,#!'/&+-%'+E!7/-!E%+,**(+,!'/&E+-D'+(/&!V/-+2!of=K!V2(*,!0.;!
",-/EB%',!%&#!8,7,&',!V/&! '/&+-%'+E!7/-!o?!(&!FB%(&!%&#!0,-5%&6@!./-,/$,-K!1,*,EB%W(/K!+2,!
H,/&%-#/J12%*,E! h/(&+! $,&+D-,! %*E/! V/&! o`f! 5(**(/&! (&! '/&+-%'+E! 7/-! E6E+,5E! /B,-%+(/&K!
5%(&+,&%&',!%&#! ,$/*D+(/&@!12%*,E!(+E,*7!V/&! '/&+-%'+E!7/-!of==@!12,!6,%-!%7+,-K!"(-IDE!V/&!%!
7D-+2,-!7(7+,,&!'/&+-%'+E!+/+%*(&)!o>A=!5(**(/&K!V2(*,!H,/&%-#/]E!'/&+-%'+E!V,-,!V/-+2!o?K<!5(**(/&!
%&#!12%*,E]!o_<!5(**(/&@!

$
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Z:Z$T,0"'("+$1'A$(5,*,(,+3$$

12,!,%-*6!B2%E,E!/7!4TL:FTL!,^,5B*(7(,E!2/V!+2,!B-/h,'+!V%E!7-%5,#!(&!5(*(+%-(E+('!+,-5E!7-/5!
+2,!S9;93:H!E+D#6!(&!<==A!%&#!/&V%-#E@![D+!,$,&!+2/D)2!+2,!7%+%*!-,%*(+6!%+!+2,!4D-/B,%&!I/-#,-E!
2%E! D&#/DI+,#*6! #,+,-(/-%+,#! (&! +2,! 7/**/V(&)! B,-(/#K! +2,! %'',*,-%+(&)! %&#! '/5B-,2,&E($,!
#,$,*/B5,&+!/7!4TL:FTL!2%E!(&'-,%E(&)*6!(&$/Z,#!%*E/!2D5%&(+%-(%&!BD-B/E,E!i !%E!V,**!%E!+2,!
/-()(&%*!,&$(-/&5,&+%*!DE,!J!7/-!+2,!DE,!/7!EB%',JI%E,#!5/&(+/-(&)!+,'2&/*/)6@!

12,!"#$(E/-6!0-/DBE!*(&Z,#!+/!-,E,%-'2!7D&#(&)!DE,#!+/!#,$,*/B!%&#!,$/*$,!+2,!4TL:FTL!
E6E+,5!J!F,'"0K!3"F"0!%&#!F"0!i !2%$,!E+-D'Z!E/5,V2%+!#(77,-,&+!I%*%&',E!+/V%-#E!+2,!B-/h,'+K!
V(+2!+2,!+V/!E,'D-(+6!)-/DBE!5/-,!,%),-*6!,5I-%'(&)!+2,!I/-#,-!ED-$,(**%&',!&%--%+($,!+2%&!+2,!
F"0K!V2('2!2%E!'/--,'+*6!&/+,#!2/V!+2,!#,$,*/B5,&+!/7!0.4FK!%&#!*%+,-!S/B,-&('DEK!2%E!E2(7+,#!
7D&#E!%V%6!7-/5!EB%',!LP8@!"**!)-/DBE!2%$,K!2/V,$,-K!7-%5,#!(&$,E+5,&+E!(&!I/-#,-!ED-$,(**%&',!
&,+V/-ZE!%E!(5B/-+%&+!(&!/-#,-!+/!I//E+!4D-/B,%&!(&#DE+-(%*!'/5B,+(+($,&,EEK!%!#(E'/D-E,!V2('2!
(E!5(--/-,#! I6!+2,!FZ6!%&#!FB%',!9&+,-)-/DB@!.D'2!/7!+2(E!#,$,*/B5,&+!2%E!I,,&!,&)(&,,-,#!(&!
EB,'(%*(W,#!%&#!'*/E,#!7/-D5EK!ED'2!%E!,^B,-+!+%EZ!7/-',EK!7,%E(I(*(+6!E+D#(,EK!)-/DBE!%&#!B*%+7/-5EK!
V(+2!5(&(5%*!%&#!'-(+('%*!/$,-E()2+!7-/5!'($(*!E/'(,+6@!!
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12-/D)2! )/$,-&5,&+ J'/&+-/**,#! 7D&#E! %&#! '/5B%&(,EK! 4T! .,5I,-! F+%+,E! %-,!%*E/!
E+-%+,)('%**6!(&$/*$,#!(&!+2,!/V&,-E2(B!/7!',-+%(&!'/5B%&(,E@!12DEK!/&!+2,!_Jf!/7!8,',5I,-!<=>?K!
b/-),E! [%&Z! 9&$,E+5,&+! .%&%),5,&+K! +2,! %EE,+! 5%&%),5,&+! D&(+! /7! +2,! b/-V,)(%&! ',&+-%*!
I%&ZK! /V&,#! E2%-,E! (&! I/+2! 9&#-%K! 9[.! %&#! "+/EK! %&#! V%E! (&! 7%'+! +2,! +2(-#! *%-),E+! /V&,-! /7!
H,/&%-#/K! %7+,-! +2,! E+%+,E! /7! 9+%*6! %&#! H(I6%@! 12,! 9+%*(%&! .(&(E+-6! /7! 4'/&/56! %&#! \(&%&',K!
2/V,$,-K ! -,5%(&E! +2,! *%-),E+! E2%-,2/*#,-K! /V&(&)! A=K<p! /7! +2,! '/5B%&6@! F(5(*%-*6K! +2,! $%E+!
5%h/-(+6!/7!+2,!'/&+-/**(&)!(&+,-,E+E!I,2(&#!"(-IDE!V,-, !2,*#!I6K!-,EB,'+($,*6K!F/'(,+e!#,!0,E+(/&!
#,! 3%-+('(B%+(/&E! "e-/&%D+(XD,E! QF:043"RK! %! \-,&'2! 2/*#(&)! '/5B%&6! /V&,#! I6! +2,! \-,&'2!
)/$,-&5,&+!Q>>pRK!0,E,**E'2%7+!WD-![,+,(*()D&)E$,-V%*+D&)!Q0d[;R!Q>>pRK!V2('2!(E!%!EDIE(#(%-6!/7!
+2,!#,$,*/B5,&+!I%&ZK!j7k![%&Z,&)-DBB,K!/V&,#!I6!0,-5%&6K!%&#!+2,!0/$,-&5,&+!/7!FB%(&!
Q_>`pR@!./-,/$,-K!+2,!FB%&(E2!)/$,-&5,&+!(E!+2,!5%h/-(+6!/V&,-!/7!9&#-%!F(E+,5%E!V(+2!>g@apK!
V2(*,!(+E!\-,&'2!'/D&+,-B%-+!(E!%*E/!+2,!I()),E+!E2%-,2/*#,-!/7!I/+2!12%*,E!V(+2!<fK@ap!%&#!F%7-%&!
V(+2!>>Kap@!4T! .,5I,-!F+%+,E]! '/5B*,+,! /-!E2%-,#! /V&,-E2(B!/7!+2,E,! '/5B%&(,EK!%*/&)E(#,!
7-,, J7*/%+(&)!B-($%+,!'%B(+%*K!-,B-,E,&+E!%!E+-%+,)('!'2/(',!/&!+2,!B%-+!/7!E+%+,E@!9+!%**/VE!E+%+,E!+/!
BD-ED,!&%+(/&%*!B/*(+('%*!%&#!,'/&/5('!(&+,-,E+E!+2-/D)2!+2,!'/5B%&(,EK!%&#!'/&$,-E,*6K!+/!BD-ED,!
'/5B%&6!(&+,-,E+E!+2-/D)2!E+%+,!B/*('(,E!QE,,!%*E/!jD5%-K!<=>aK!BB@!>=<J>=aR@!!

12(E! (E! %&! (5B/-+%&+! 7(&%&'(%*! I%'Z#-/B! 7/-! D&#,-E+%&#(&)! +2,! '/5B*,^! B-/',EE,E! %&#!
'/&7*('+E! '/&E+%&+*6!,$/*$(&)! %+! +2,! *,$,*! /7! +,'2&/*/)('%*! #,$,*/B5,&+K! -,'/55,&#%+(/&E! /7!
&%+(/&%*!,^B,-+E!%&#!EB(-%**(&)!'/&+-%'+E!/IE,-$%I*,!(&!I/+2!+2,!#%+%I%E,E!%&#!4TL:FTL!B/*('6!
#-($,E@!./-,/$,-K!E+%+,J/V&,-E2(B!%*E/!-,B-,E,&+E!%&!%##(+(/&%*!*,$,*!/7!E+-%+,)6K!V2,&!(+!'/5,E!
+/! #(E+-(ID+(&)! -,E,%-'2! %&#! #,$,*/B5,&+! 7D&#E! +2-/D)2! \3a! %&#! N/-(W/&! <=<=! '%**EK! E(&',!
)/$,-&5,&+EK!.43EK!S/55(EE(/&!-,B-,E,&+%+($,E!/-!&%+(/&%*!,^B,-+E!5%6!(&+,-$,&,!/&!I,2%*7!/7!
'/5B%&(,E!7-/5!+2,(-!&%+(/&%*!(&#DE+-(,E@![,*/V!(E!$(ED%*(W,#!+2,!(&7*D,&',!/7!5%h/-!E2%-,2/*#,-E!
/&!+2,!'/5B%&(,E!(&$/*$,#!(&K!-,EB,'+($,*6K!+2,!'/&+-%'+E!7/-!4D-/#%'K!F9F!99K!;9F!%&#!44F!#%+%I%E,E!
%V%-#,#! I6!4TJH(E%!Q\()D-,!<gRK!+2,! '/&+-%'+E!7/-!4TL:FTL! (&7-%E+-D'+D-,!%V%-#,#! I6! \-/&+,^!
Q\()D-,!<?RK!%E!V,**!%E!+2,!'/&+-%'+E!7/-!+2,!S/B,-&('DE!B-/)-%55,!*(&Z,#!+/!4TL:FTLK!%V%-#,#!
I6!+2,!4F"!Q\()D-,!A=R@!

!



12,!3/*(+('%*!4'/&/56!/7!4&+-6!0/$,-&%&',! ! "#$%&'(&)!"*+,-&%+($,!.()-%+(/&!
0/$,-&%&',! !

"8.90:;!<=<=! 8!>@A! ! B@!?A!

!

J#31'*%:= %I%P"-'*"(A/*'$E%+(4&-2#*$E%56%-3*2+#*$%-2/%&'(3'-44*$%#2.(A.*/%#2%51'(/-+E%POP%OOE%`OP%-2/%55P%
+(2,'-+,$!

!

J#31'*%:] %I%P"-'*"(A/*'$E%+(4&-2#*$E%56%-3*2+#*$%-2/%&'(3'-44*$%#2.(A.*/%#2%56TWP6T!



12,!3/*(+('%*!4'/&/56!/7!4&+-6!0/$,-&%&',! ! "#$%&'(&)!"*+,-&%+($,!.()-%+(/&!
0/$,-&%&',! !

"8.90:;!<=<=! 8!>@A! ! B@!?_!

!

J#31'*%M;%I%P"-'*"(A/*'$E%+(4&-2#*$E%56%-3*2+#*$%-2/%&'(3'-44*$%#2.(A.*/%#2%F(&*'2#+1$%

$

\:9$R&5A"5$(&'*5&0$&'$(5"A,*$$

12,!LP8!7D&#E!'2%&&,**,#!+2-/D)2!\3a!%&#!N/-(W/&!<=<=!B%*,!(&!'/5B%-(E/&!V(+2!+2/E,!B-/$(#,#!
I6!+2,!)*/I%*!7(&%&'(%*!E,'+/-@!"+!+2,!*,$,*!/7!.,5I,-!F+%+,EK!+2,!,^B/-+!/7!'/&+-/*!(&7-%E+-D'+D-,!
+/!4D-/B,%&!/-!&/&J4D-/B,%&!'/D&+-(,EK!'%&!I,!EDBB/-+,#!I6!B-($%+,!(&$,E+5,&+!7D&#EK!ID+!%*E/!



12,!3/*(+('%*!4'/&/56!/7!4&+-6!0/$,-&%&',! ! "#$%&'(&)!"*+,-&%+($,!.()-%+(/&!
0/$,-&%&',! !

"8.90:;!<=<=! 8!>@A! ! B@!?f !

B-/$(#,-E! /7! ,^B/-+! '-,#(+@! 12,E,! (&'*D#,! %'+/-E! *(Z,! +2,! [-(+(E2! 4^B/-+! S-,#(+E! 0D%-%&+,,!
8,B%-+5,&+K!0,-5%&!N,-5,EK!9+%*(%&!F"S4K!%&#!\-,&'2!S/7%',!QH,5I,-)J3,#,-E,&K!<=>AR@!12,E,!
%'+/-E!%-,!/7+,&!E(+D%+,#!(&!%!)-,6!%-,%!%E!&,(+2,-!7D**6!BDI*('!&/-!B-($%+,!,&+(+(,EK!ID+!+2,(-!5%(&!
+%EZ!(E!+/!EDBB/-+!&%+(/&%*!(&#DE+-(,E@!k2(*,!I/D&#!I6!*,)(E*%+(/&!%&#!%-5E!,5I%-)/EK!+2,!5%-Z,+!
7/-! I/-#,-! '/&+-/*! (**DE+-%+,!+2,! (&'-,%E(&)*6! I*D--,#! #($(#,! I,+V,,&! '($(*!%&#!5(*(+%-6!5%-Z,+E!
V2('2!2%E!I,,&!%'+($,*6!BD-ED,#!I6!+2,!#,7,&',!E,'+/-@!1,'2&/*/)('%*!(&7-%E+-D'+D-,E!ED'2!%E!91!
E6E+,5EK!(#,&+(7('%+(/&!%&#!%D+2,&+('%+(/&!+2-/D)2!I(/5,+-('EK!B%+-/**(&)!%&#!5/&(+/-(&)!/-!EB%',J
I%E,#!ED-$,(**%&',!%-,!+2,&!E/5,!/7!+2,!V%6E!+2-/D)2!V2('2!,^B/-+E!2%$,!I6B%EE,#!-,E+-('+(/&EK!
%&#!'/&+(&D,#!+2,!5(*(+%-(W%+(/&!/7!4T!I/-#,-E@!

12,!EDIE(#(W(&)!/7!&%+(/&%*!%'+/-E!%'+($,!/&!+2,!5%-Z,+E!7/-!I/-#,-!'/&+-/*!(E!-,B*('%+,#!%+!
+2,!'/55/& J4D-/B,%&!*,$,*K!+2-/D)2!*/%&E!%&#!)-%&+E!7-/5!(&E+-D5,&+E!*(Z,!N/-(W/&!<=<=K!+2,!
4D-/B,%&!9&$,E+5,&+![%&Z!Q4([RK!4D-/B,%&!9&$,E+5,&+!\(&%&',!Q49\R!%&#!9&&/$\(&!FB%',!4XD(+6!
3(*/+@!\/-!(&E+%&',K!+2,!4([!2%E!-,B,%+,#*6!E+,BB,#!(&!%E!)D%-%&+/-!V(+2!%!E,-(,E!/7!*/%&E!V/-+2!
I(**(/&E!/7!,D-/!+/!+2,!*%-),E+!'/5B%&(,E!/&!+2,!4D-/B,%&!#,7,&',!%&#!I/-#,-!5%-Z,+E!I6!-%(E(&)!
7D&#E!/&!'%B(+%*!5%-Z,+E!%&#!+2,&!*/%&(&)!+2,5!/&!7%$/D-%I*,!+,-5E!+/!+2,E,!%'+/-E@!"E!E2/V&!(&!
1%I*,!>f K!E/5,!/7!+2,E,!2%$,!I,,&!)-%&+,#!+/!+2,!\(&5,''%&('%JEDIE(#(%-6!"*,&(%!",-/&%D+('%K!
%&#!*%+,-!H,/&%-#/K!4"8FK!%&#!*%+,-!"(-IDEK!F%7-%&K!%E!V,**!%E!9&#-%!%&#!"-(%&,K!+2,!h/(&+!$,&+D-,!
I,+V,,&!"(-IDE!%&#!F%7-%&@!

!

!-GA*%H?%I%P*A*+,*/%51'(&*-2%O2.*$,4*2,%V-2\%^5#V_IA(-2$%,(%51'(&*-2%QSPF$E%:;;]I:;H] @%F/D-',G!4([!
V,IE(+, !

12,!4([!*/%&E!%-,!#-($,&!7/-V%-#!I6!+2,!#(E'/D-E,E!/7!7()2+(&)!m5%-Z,+!7-%)5,&+%+(/&n!%&#!+2,!
#,E(-,! +/! 7/E+,-! %! F(&)*,! .%-Z,+! +2-/D)2! (&+,-/B,-%I(*(+6! %&#! E+%&#%-#(W%+(/&@! k2(*,! (&#DE+-(%*!
%'+/-E!%&#!(&+,-,E+!/-)%&(W%+(/&E!7-%5,!(&$,E+5,&+E!(&!ED'2!(&7-%E+-D'+D-,E!%E!'2,%B,E+!(&!+2,!*/&)!
-D&K!+2(E!%EED5B+(/&!2%EK!2/V,$,-K!I,,&!'2%**,&),#!I6!-,E,%-'2!(&+/!+2,!B-/h,'+,#!'/E+E!/7!I/+2!
I/-#,-!#%+%I%E,E!%&#!+2,!4TL:FTL!B-/h,'+K!&/+!*,%E+!V2,&!(+!'/5,E!+/!EB(&J/77!'/&+-%'+E!-,XD(-,#!
%+!&%+(/&%*!*,$,*@!"+!%&6!-%+,K!+2,!EB(-%**(&)!'/E+E!%EE/'(%+,#!V(+2!I/+2!(&7-%E+-D'+D-,E!(**DE+-%+,E!
+2,! '%B(+%*J(&+,&E($,! '2%-%'+,-! /7!+2(E!B/*('6!#-($,!%&#!+2,! '-D'(%*!E+-%+,)('! -/*,! /7!+2,!7(&%&'(%*!
E,'+/-!7/-!+2,E,!'/55,-'(%*!%'+/-E@!

! ./$(&)!7-/5!4T!(&E+-D5,&+E!+/!+2,!'/55,-'(%*!7(&%&'(%*!E,'+/-K!5/-,!%'+/-E!%-,!(&$/*$,#!
(&!+2,!7(&%&'(&)! /7!+2,! /B,-%+(/&EK!LP8!%&#! '/&+-%'+E!/7!+2,!*%-),E+!I/-#,-! (&#DE+-(%*!%'+/-E!(&!
4D-/B,@! ./E+! /7! +2,! '/5B%&(,E! (&$/*$,#! (&! 4T! I/-#,-! '/&+-/*! (&7-%E+-D'+D-,E! /B,-%+,! V(+2!
-,$/*$(&)! '-,#(+! *(&,EK! /-! 7%'(*(+(,EK! V2('2! 5,%&E! +2%+! +2,6! I/--/V! 5/&,6! 7-/5! 7(&%&'(%*!
(&E+(+D+(/&EK!%)%(&E+!',-+%(&!7,,EK!%&#!'%&!+2,&!DE,!+2%+!5/&,6!+/!7(&%&',!-D&&(&)!/B,-%+(/&!'/E+E@!

!"#$%& '#()
*(+,#-./-
%.$0)(%0-1234#%0.)

!"#$%&&'#"&'()**+ ,**-***-*** ./"'0"1#(234

5'67'# )**+ 8**-***-*** ."7&7'60(234
9.45( )*:: ,**-***-*** ./"'0"1#(234
."7;<=( )*:, ,**-***-*** .%71=>'&%(234
?#@7' )*:A B*-***-*** 2'@'7234
C%1#'7@1 )*:B )++-+++-++:DE;%7=%&<7"0E(234
.7"'#% )*)* )**-***-*** .%71=>'&%(234



12,!3/*(+('%*!4'/&/56!/7!4&+-6!0/$,-&%&',! ! "#$%&'(&)!"*+,-&%+($,!.()-%+(/&!
0/$,-&%&',! !

"8.90:;!<=<=! 8!>@A! ! B@!?` !

12,E,! 7(&%&'(%*! 7*/VE! %-,! +2,-,7/-,! %*E/! '-D'(%*!B/*(+('%*! ,'/&/5('! D&#,-B(&&(&)E! (&! +2,!
#,$,*/B5,&+!/7!4T!I/-#,-!'/&+-/*@!4^%5B*,E!%I/D&#K!ID+!+/!5,&+(/&!%!7,VK!\(&5,''%&('%!(&!<=>=K!
E()&,#!%!-,$/*$(&)! '-,#(+!*(&,! /7!o<K_!I(**(/&!B-/$(#,#!I6!%! '/&)*/5,-%+,! /7!<_!4D-/B,%&!'-,#(+!
(&E+(+D+(/&EK!2,%#,#!I6![b3!3%-(I%E!%&#!(&'*D#(&)![%&Z!/7!F'/+*%&#K!T&('-,#(+K![%-'*%6EK!O3!./-)%&!
%&#!0/*#5%&!F%'2E@!\/**/V(&)!+2,!&%5,!'2%&),!+/!H,/&%-#/K!+2,!'/5B%&6!-,B*%',#!(+!(&!<=>_!I6!
%&/+2,-!'-,#(+!V/-+2!o<K<!I(**(/&K!%&#!(&$/*$(&)!5%&6!/7!+2,!E%5,!I%&ZE@!C,+!%&/+2,-!'-,#(+!#,%*!
V%E!E()&,#!(&!<=>g!V/-+2!AK`!I(**(/&K!%&#!(&$/*$(&)!<`!I%&ZEK!(&'*D#(&)!+2,!*,%#!%--%&),-E!b%+(^(E!
F@"K!12,!L/6%*! [%&Z! /7!F'/+*%&#!%&#!8,D+E'2,! [%&Z!QH,/&%-#/K!<=>_l!H,/&%-#/!3-,EE!L,*,%E,K!
<=>gR@!9&!%!E(5(*%-!5%&&,-K!"(-IDE!2%E!%!oA!I(**(/&!-,$/*$(&)!'-,#(+!7%'(*(+6!'//-#(&%+,#!I6!1/Z6/J
.(+EDI(E2(!T\OB$S-,#(+!")-('/*,!S9[ K!+2,!L/6%*![%&Z!/7!F'/+*%&#!%&#!T&(S-,#(+!Q"(-IDE!V,IE(+,R!%&#!
12%*,E!/B,-%+,E!V(+2!o>@f! I(**(/&!(&!%!-,$/*$(&)! '-,#(+K! '//-#(&%+,#! I6! [b3K!S-,#(+!")-('/*,!%&#!
NF[S@!9&!<=>=K!F%7-%&!E()&,#!%!o>@`!I(**(/&!-,$/*$(&)!'-,#(+!7%'(*(+6K!/$,-E,,&!I6!S-,#(+!")-('/*,!%&#!
NF[S!%&#!(&$/*$(&)!>=!5/-,!I%&ZE@!

\D-+2,-5/-,K!"+/E!/B,-%+,E!V(+2!o>@g!I(**(/&!(&!-,$/*$(&)!'-,#(+!+2-/D)2!I%&ZE!(&'*D#(&)!
1/Z6/ J.(+EDI(E2(K![%-'*%6EK![b3!%&#!S-,#(+!")-('/*,@!9&!<=>`K!A.!E()&,#!%!sA@af!I(**(/&!(&!-,$/*$(&)!
'-,#(+!%#5(&(E+-%+,#!I6!S(+(I%&ZK!V2('2!V%E!-,B*%',#!(&!<=>?!I6!/&,!V/-+2!sA!I(**(/&K!%)%(&E+!V(+2!
S(+(I%&Z!%E!*,%#!%--%&),-@!!9[.!2/*#E!%!)()%&+('!s>f!I(**(/&!(&!-,$/*$(&)!'-,#(+K!'/J/-#(&%+,#!I6!O@3!
./- )%&K!V2(*,!N3! -,',&+*6! -,&,V,#!+2,(-! -,$/*$(&)! '-,#(+! /7!s_@af! I(**(/&K! '/J/-#(&%+,#! I6!O@3@!
./-)%&!%&#!S(+(I%&Z@!

\:I$T,0"'("+$1'A$(5,*,(,+3$$$

4^%5(&(&)!+2,!7(&%&'(%*!#(5,&E(/&!/7!+2,!B/*(+('%*!,'/&/56!D&#,-B(&&(&)!4T!,&+-6!)/$,-&%&',!
B-/$(#,E!(5B/-+%&+!(&E()2+E!(&+/!+2,!5D*+(*,$,*,#!B-/',EE,E!E2%B(&)!+2,!5%+,-(%*!(&7-%E+-D'+D-,!/7!
T&(/&! I/-#,-! '/&+-/*@! 12(E! (E! %&! D&#,-J,^%5(&,#! %&#!i B-(/-(+(W,#! %EB,'+! /7! -,E,%-'2! (&+/! +2,!
5(*(+%-(W%+(/&!/7!4D-/B,%&!I/-#,-!'/&+-/*@!12, !E+/'Z!/V&,-E2(BK!)-%&+EK!*/%&E!%&#!'-,#(+!7%'(*(+(,E!
B-/$(#,#!I6!&%+(/&%*!/-!)*/I%*!%'+/-E!/&!+2,!7(&%&'(%*!E',&,!%-,!V(+2/D+!%!#/DI+!%IE/*D+,*6!'-D'(%*!
7/-!+2,!/B,-%+(/&E!%&#!E+-%+,)('!$(E(/&E!BD-ED,#!I6!+2,!5%(&!%'+/-E!/&!+2,!5%-Z,+!7/-!4T!I/-#,-!
'/&+-/*@!!!

4^%5(&(&)!+2,!7(&%&'(%*!#(5,&E(/&!/7!+2,!5%-Z,+!7/-!I/-#,-!'/&+-/*!%*E/!%'',&+D%+,E!+2,!
(5B/-+%&+!B/(&+!+2%+!%E!I/-#,-!(&7-%E+-D'+D-,E!%-,!I,(&)!,^B%&#,#!%*/&)!+2,!*(&,E!/7!ED-$,(**%&',!
%&#!#,7,&',K!+2,!&/+/-(/DE*6!/B%XD,!-,*%+(/&E!I,+V,,&!I%&ZEK!(&$,E+5,&+!7(-5E!%&#!+2,!EDBB*(,-E!
/7! 5(*(+%-6! +,'2&/*/)6K!%-,! (&'-,%E(&)*6! %*E/! I,(&)! +-%&E7,--,#! +/! +2,! B/*(+('%*! ,'/&/56! /7! 4T!
I/-#,-E@!!

b/+! /&*6!%-,!+2,! '/&)*/5,-%+,!%'+/-E!(&'-,#(I*6!$/*%+(*,!+2-/D)2!5,-),-EK!EDIE(#(%-(,EK!
h/(&+!$,&+D-,E!%&#!+%Z,J/$,-EK!+2,!7(&%&'(%*!7*/VE!D&#,-B(&&(&)!+2,5!%-,!%*E/!#(77('D*+!+/!7/**/V@!
"&#!6,+K!+2-/D)2!*%-),!%&#!ED'',EE($,!7-%5,V/-Z!'/&+-%'+EK!+2,E,!%'+/-E!%-,!&/&,+2,*,EE!%'+($,*6!
-,E2%B(&)!+2,!+,'2&/*/)('%*!/D+*//Z!/7!4T!I/-#,-EK!*,%#(&)!+/!%EE/'(%+,#!B/*(+('%*!*/'ZJ(&!,77,'+E@!

12(E!2%E!-%5(7('%+(/&E!7/-!I/+2!+2,!),&,-%*!4D-/B,%&!BDI*('K!V2/!2%$,!*(++*,!/BB/-+D&(+6!
+/!-,%*(W,!2/VK!%&#!I6!V2/K!+2,!7/-5%+(/&!/7!4T!I/-#,-!'/&+-/*!(E!I,(&)!(&7*D,&',#K!%E!V,**!%E!7/-!
4T!B/*('6J5%Z,-E!V2/!%-,!E(+D%+,#!%+!+2,!*/'DE!/7!(&+,-E,'+(&)!%&#!,^+-,5,*6!B/V,-7D*!(&+,-,E+E@!
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