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56*7()8%9.0)1%(*
8*<$+1&'C5! )1,12C! -+.&+--)-'! 21! <&<&D! ?*<$+! E1)<! $+'! E*+D2&1+C5! ?$%-! ,-D1<-!

&+D)-$C&+.49!D$F$,4-!&+!)-D-+2!9-$)CB!G1)!&+C2$+D-5!2?-!H4,-)2!8*,15!E)1<!2?-!;1)-$!H'%$+D-'!
7+C2&2*2-!1E!ID&-+D-!$+'!J-D?+141.9!K;H7IJL5!&C!$,4-!21!M$4:5!C?$:-!?$+'C5!.)$CF!1,N-D2C5!$+'!
CF-$:!M&2?! )-$4&C2&D! E$D&$4!-OF)-CC&1+C!P/QB!81+'$RC!HI7S>!?$C!M$4:-'!1+21!$!D1+D-)2!?$44!
C2$.-!$+'!D1+'*D2-'!2?-!#-2)1&2!I9<F?1+9!>)D?-C2)$!P6Q5!$+'!T$:$<$)*!)1,12C5!F)1'*D-'!,9!
S&2C*,&C?&5!?$%-!F-)E1)<-'!&+!$!2?-$2-)!F)1'*D2&1+!&+!>C$:$5!=$F$+!P"QB!J?-!;$M$'$!80@6!
?*<$+1&'! D$+! F-)E1)<! -4$,1)$2-! 2)$'&2&1+$4! =$F$+-C-! '$+D-C! PUQB! H44! 1E! 2?-C-! )1,12!
F-)E1)<$+D-C5! ?1M-%-)5! ?$%-! -<F419-'! F)-VF4$++-'! D?1)-1.)$F?-'! <1%-<-+2C! 2?$2! ?$%-!
,--+!<-2&D*41*C49!F)1.)$<<-'5!-CC-+2&$449!,9!?$+'B!
7+! 1)'-)! 21! '$+D-! $*21+1<1*C495! $! ?*<$+1&'! <*C2! ,-! $,4-! 21! $DD1<F4&C?! C-%-)$4! 2$C:C!

M&2?1*2! $CC&C2$+D-B! 7+! 1)'-)! 21! C9+D?)1+&W-!<1%-<-+2C! M&2?! 2?-!<*C&D5! &2! <*C2! ,-! $,4-! 21!
&'-+2&E9!,-$2C5!F)-E-)$,49!E)1<!2?-!$D1*C2&D!M$%-E1)<!&+!1)'-)!21!$441M!2?-!,)1$'-C2!F1CC&,4-!
)$+.-!1E!.-C2*)-CB!J?-!)1,12!<*C2!2?-+!*C-!2?&C!2&<&+.!&+E1)<$2&1+!21!F)1'*D-!$!C-X*-+D-!1E!
D1+2&+*1*C! .-C2*)-C5! M?&D?! <*C2! $4C1! ,-! D$)-E*449! C-4-D2-'! 21! <&+&<&W-! 2?-! )&C:! 1E!
'-C2$,&4&W$2&1+B!7+!1)'-)!E1)!2?-!?*<$+1&'!21!)-CF1+'!$FF)1F)&$2-49!M?-+!2?-!<*C&D!D?$+.-C5!
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2?-C-! 2$C:C! C?1*4'!,-!F-)E1)<-'! &+! )-$4! 2&<-B!Y42&<$2-495!M-!M1*4'! 4&:-! 2?-! )1,12! 21! C-4-D2!
<1%-<-+2C!C&<&4$)!21!2?1C-!$!?*<$+!M1*4'!D?11C-!E1)!$!F$)2&D*4$)!F&-D-!1E!<*C&DB!
T-! $)-! M1):&+.! 1+! &<F4-<-+2&+.! $4.1)&2?<C! 21! C14%-! 2?-C-! F)1,4-<C! $+'! -+$,4-!

?*<$+1&'C!21!'$+D-!$*21+1<1*C49B!>*)!&+&2&$4!F)12129F-!*C-C!$!8&2-D!01,1+1%$!KG&.*)-!/L!$C!
1*)!?*<$+1&'!F4$2E1)<B!J?-!01,1+1%$!&C!$!C<$44!?*<$+1&'!)1,12!2?$2!?$C!C*EE&D&-+2!'-.)--C!
1E! E)--'1<! K#1GL! 21! F-)E1)<! $! %$)&-29! 1E! $)<! $+'! 4-.! <1%-<-+2CB! >*)! *42&<$2-! .1$45!
?1M-%-)5!&C!21!'-F419!2?-!C9C2-<!1+!8*,15!$!4$).-)!$+'!<1)-!D1<F4-O!?*<$+1&'!'-%-41F-'!
,9!;H7IJ!KG&.*)-!/LB!T-!&+2-+'!21!*C-!2?-!01,1+1%$!21!F)12129F-!$+'!2-C2!<-2?1'C!,-E1)-!
'-F419<-+2!1+!2?-!4$).-)!)1,125!$!+-D-CC&29!E1)!)-C-$)D?!M&2?!4&E-VC&W-'!?*<$+1&'C!$C!2?-9!$)-!
D1<F4-O!$+'!D1C249B!(-+-)$4!F?9C&D$4!C&<&4$)&2&-C!,-2M--+!2?-!2M1!F4$2E1)<C!-$C-!2?-!2)$+CE-)!
1E!2?-!C9C2-<!E)1<!2?-!01,1+1%$!21!2?-!8*,1B!
H+! $*21+1<1*C49! '$+D&+.! ?*<$+1&'! D1*4'! ,-! $! %$4*$,4-! 2114! E1)! E*)2?-)&+.! 1*)!

*+'-)C2$+'&+.! 1E! D)-$2&%-! <1%-<-+2B! T-! :+1M! E)1<! -OF-)&-+D-! 2?$2! D-)2$&+! '$+D-!
<1%-<-+2C!C--<!$FF)1F)&$2-!E1)!D-)2$&+!29F-C!1E!<*C&D5!,*2!2?-C-!C$<-!<1%-C!$FF-$)!1*2!1E!
F4$D-!M?-+! F-)E1)<-'!M&2?! '&EE-)-+2!<*C&DB!J?-! X*$+2&E&D$2&1+! 1E! '$+D-! C294-C! )-<$&+C! $+!
1F-+!$)-$!1E! )-C-$)D?B!T-!-+%&C&1+! 2?$2!1*)!'$+D&+.!?*<$+1&'!D1*4'!,-!*C-'! &+!F-)D-F2*$4!
-OF-)&<-+2C!21!X*$+2&2$2&%-49!2-C2!$+'!$'N*C2!.-C2*)-!%$)&$2&1+C5!21!.$&+!E*)2?-)!&+C&.?2!&+21!2?-!
)-4$2&1+C?&F!,-2M--+!D)-$2&%-!<1%-<-+2!$+'!<*C&DB!

:6*;81%8*<%8=*
7+!$!)-D-+2!F$F-)5!I?&+1W$:&!)-%&-MC!C1<-!1E!2?-!D?$44-+.-C!&+%14%-'!&+!'-%-41F&+.!$!)1,12!

'$+D-)! PZQB! J?-! C9+2?-C&C! 1E! )-$4&C2&D5! ?*<$+V4&:-! .-C2*)-C! &C! )-X*&)-'5! ,*2! $+! -%-+! .)-$2-)!
D?$44-+.-! 4&-C! &+! D1+D$2-+$2&+.! 2?-C-!<1%-<-+2C! C<112?49B! J?-! F$F-)! $4C1! -<F?$C&W-C! 2?-!
)-4$2&1+C?&F!,-2M--+!CF-D&E&D!.-C2*)-C!$+'!'$+D-!C294-C!$+'!2?-!+--'!E1)!$!)1,12!'$+D-)!21!,-!
$M$)-!1E!'&EE-)-+D-C!&+!.-+)-5!F-)?$FC!2?)1*.?!<*C&D!$+$49C&CB!
H+!-O&C2&+.!'$+D&+.!)1,12!&C!SC!#$+D-05!D1+C2)*D2-'!,9!J1?1:*!Y+&%-)C&29!P[QB!J?&C!)1,12!

M$C! '-C&.+-'! 21! F-)E1)<! ,$44)11<VC294-! '$+D-C! M&2?! ?*<$+! F$)2+-)C5! $+'! &2! F1CC-CC-C!
:+1M4-'.-! 1E! ,$44)11<! '$+D-! C294-C! $+'! 2?-! $,&4&29! 21! F)1'*D-! '$+D-! <1%-<-+2CB! SC!
#$+D-05!?1M-%-)5!'1-C!+12!&'-+2&E9!,-$2C!21!'-2-)<&+-!<1%-<-+2!2&<&+.5!,*2!&+C2-$'!)-X*&)-C!
$!?*<$+!21!<-2&D*41*C49!.*&'-!&2!2?)1*.?!'$+D-CB!
8$&4-!&C!$!)1,12!')*<<-)!F)1.)$<<-'!21!$DD1<F$+9!$!F&-D-!1E!<*C&D!P\QB!YC&+.!)*4-C!E1)!

.-+-)$2&+.!)?92?<C5!8$&4-!D$+!C9+2?-C&W-!$+'!F-)E1)<!')*<!C-X*-+D-C!&+!)-$4V2&<-!$+'!D$+!
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$DD1<F$+9!?*<$+!F4$9-)C!,9! &<F)1%&C&+.! &2C! 1M+!,-$2B!H42?1*.?!%$.*-49!?*<$+! &+! E1)<5!
8$&4-!&C!+12!?*<$+1&'!$+'!4$D:C!2?-!$,&4&29!21!.-+-)$2-!?*<$+V4&:-!.-C2*)-CB!
;--F1+!&C!$!C<$44!D$)211+V4&:-!)1,12!D1+C&C2&+.!1E!$!C1E2!,1'9!$+'!?-$'5!M?&D?!D$+!F-)E1)<!

<1%-<-+2C!&+!$!)?92?<&D!<$++-)!P]QB!^*25!4$D:&+.!$)<C!1)!4-.C5!&2!D$++12!F-)E1)<!?*<$+V4&:-!
.-C2*)-CB! J?&C! )1,12! &C! F$)2&D*4$)49! $FF-$4&+.! 21! D?&4')-+! $+'! M$C! '-C&.+-'! CF-D&E&D$449! 21!
-OF41)-!2?-!*C-!1E!<*C&D!$+'!&+2-)$D2&%-!<1%-<-+2!2?-)$F-*2&D$449!E1)!D?&4')-+!M&2?!$*2&C<B!
7+!1)'-)!E1)!$!)1,12!21!'$+D-!%2'*)*(*29-:5!&2!<*C2!,-!$M$)-!1E!<*C&D$4!)?92?<!$+'!,-$2B!

H*21<$2&D!,-$2!'-2-D2&1+!$+'!&'-+2&E&D$2&1+!&C!$!C*,N-D2!2?$2!?$C!,--+!C2*'&-'!-O2-+C&%-49!,9!
$*'&1!)-C-$)D?-)C!P_Q!P/`QB!S1'-)+!,-$2!'-2-D2&1+!$4.1)&2?<C!D$+!C*DD-CCE*449!41D$2-!2?-!2&<-V
CF-D&E&D!F*4C-C!D1<F)&C&+.!$!C1+.RC!)?92?<B!J?-!,-C2VF-)E1)<&+.!<-2?1'C5!?1M-%-)5!1F-)$2-!
1EE4&+-!$+'!$)-!+12!C*&2$,4-!E1)!2?-!)-$4V2&<-!$+$49C&C!)-X*&)-'!E1)!$!)1,12!'$+D-)B!
>2?-)! )-C-$)D?!$&<C! 21!-O2)$D2! ?&.?-)! 4-%-4! )?92?<&D! E-$2*)-C! $+'!<-2-)! E)1<!$*'&1! P//Q!

P/6QB! I*D?! '-2$&4-'! )?92?<&D! '$2$! D1*4'! F12-+2&$449! ,-! *C-E*4! E1)! .-+-)$2&+.! C-X*-+D-C! 1E!
<12&1+C!$FF)1F)&$2-!E1)!2?-!C294-!1E!2?-!<*C&DB!G1)!-O$<F4-5!$!<1)-!&+2-+C-!<1%-<-+2!<&.?2!
1DD*)!1+!2?-!'1M+,-$2!1E!$!<-$C*)-5!E1441M-'!,9!$!<1)-!C*,24-!.-C2*)-!1+!2?-!1EE,-$2B!>+D-!
$.$&+5! <$+9! 1E! 2?-C-! $4.1)&2?<C! $)-! '-C&.+-'! 21! 1F-)$2-! 1EE4&+-5! <$:&+.! 2?-<! '&EE&D*42! 21!
&+D1)F1)$2-!&+21!$!'$+D&+.!)1,12B!

>6*-$2%81)?'*0%'&%("()/*
>*)!'$+D&+.! )1,12!C9C2-<! &C!D1<F)&C-'!1E! 2?)--!F)&<$)9!D1<F1+-+2Ca! 2?-!,-$2! &'-+2&E&-)5!

2?-!)1,12!F4$2E1)<5!$+'!2?-!.-C2*)-!.-+-)$2&1+!$+'!D1+2)14!C9C2-<B!b*))-+2495!M-!D1+C2)$&+!1*)!
<*C&D!C-4-D2&1+C!21!<1'-)+!F1F*4$)!<*C&D!K2?-!'-2-D2&1+!1E!'&EE-)-+2!<*C&D$4!.-+)-C!)-<$&+C!
F$)2!1E!1*)!E*2*)-!M1):LB!@1F*4$)!<*C&D!*C*$449!-<F419C!C2)1+.!,-$2C5!M?&D?!-+$,4-C!)1,*C2!
,-$2!&'-+2&E&D$2&1+!E)1<!2?-!$D1*C2&D!C&.+$4B!

>656*@",)*19"()1+1"8*

>*)!$*21+1<1*C49!'$+D&+.!)1,12!M&44!+12!?$%-!$'%$+D-!:+1M4-'.-!1E!<*C&D!C-4-D2&1+C5!C1!
1*)! ,-$2! &'-+2&E&-)! <*C2! ,-! -EE&D&-+2! -+1*.?! 21! 1F-)$2-! &+! )-$4V2&<-! $+'!<*C2! 1F-)$2-! &+! $!
D$*C$4!<$++-)B!7+!$''&2&1+!21!,-$2!&'-+2&E&D$2&1+5!-C2&<$2&1+!1E!2?-!1%-)$44!2-<F1!1E!2?-!<*C&D!
&C! +--'-'! C1! 2?$2! 2?-! )1,12RC! .-C2*)-C! D$+! ,-! CD$4-'! 21!<$2D?! 2?-! F$D-!1E! $! C1+.B!>*)! ,-$2!
&'-+2&E&-)!&C!$+!1F2&<&W-'!$+'!CD$4-'!%-)C&1+!1E!$!E)-X*-+D9V,$C-'!$4.1)&2?<!P_QB!

>6:6*3%4%)*&$,)+%8'*

J?-!)1,12!'$+D-)!<*C2!,-!$,4-!21!F-)E1)<!<12&1+C!C&<&4$)!21!2?1C-!F-)E1)<-'!,9!?*<$+CB!
J?&C! )-X*&)-C! $! ?*<$+1&'! F4$2E1)<! M&2?! C*EE&D&-+2! #1G! 21! F-)E1)<! $! )$+.-! 1E! ?*<$+V4&:-!
<12&1+CB! #$+D&+.! &C! $! ?&.?49! '9+$<&D! -O-)D&C-5! $+'! 2?-! )1,12! M&44! ,-! %*4+-)$,4-! 21!
'-C2$,&4&W$2&1+!$+'! 41CC!1E!,$4$+D-B!(-+-)$4495! &+-OF-+C&%-! $+'!'*)$,4-!?*<$+1&'C! 4$D:! 2?-!
#1G!21!<&<&D!?*<$+!<1%-<-+2C!$DD*)$2-495!M?&4-!?*<$+1&'C!M&2?!<1)-!#1G!$)-!-OF-+C&%-!
$+'! E)$.&4-B! J1! $'')-CC! 2?&C! F)1,4-<5! M-! -<F419! 2M1! )1,12! F4$2E1)<Ca! $+! &+-OF-+C&%-!
?*<$+1&'5! 2?-! 8&2-D! 01,1+1%$5! E1)! F)12129F&+.! $4.1)&2?<C5! $+'! $! ?&.?49! $'%$+D-'! K$+'!
D1C249L!?*<$+1&'5!8*,15!E1)!E&+$4!&<F4-<-+2$2&1+!1E!$4.1)&2?<C!2?$2!?$%-!,--+!'-%-41F-'!$+'!
2-C2-'!1+!2?-!F)12129F&+.!F4$2E1)<B!

>6>6*A"/).8"*2"("8,)1%(*,(9*0%()8%$!

J?-! )1,12! '$+D-)! -<F419C! <1%-<-+2C! E)1<! $! '$2$,$C-! D1+2$&+&+.! <$+9! ?*<$+V4&:-!
.-C2*)-C!CF-D&E&D$449!'-C&.+-'!21!<$&+2$&+!C<112?+-CC!$+'!,$4$+D-!P/"QB!J?-!.-C2*)-C!$)-!$4C1!



!"[

C?1)2!-+1*.?!21!,-!F-)E1)<-'!M&2?&+!1+-!1)!2M1!,-$2C!1E!<*C&D!C1!2?$2!2?-9!D$+!,-!-$C&49!
&+2-.)$2-'! &+21! '$+D-! C-X*-+D-CB! J?-! 01,1+1%$! '1-C! +12! ?$%-! C*EE&D&-+2! #1G! 1)! E&+-!
-+1*.?!<121)!D1+2)14!21!F-)E1)<!-O2)-<-49!$DD*)$2-!.-C2*)-C5!C*D?!$C!2?1C-!1,2$&+-'!E)1<!
<12&1+VD$F2*)&+.5!C1!M-!?$%-!+12!&+D1)F1)$2-'!C*D?!<-2?1'C!&+21!1*)!<1%-<-+2!'$2$,$C-B!

B6*@",)*19"()1+1"8*
H! .-+-)$4! 1%-)%&-M! 1E! 1*)! ,-$2! 2)$D:&+.! C9C2-<! &C! F)1%&'-'! &+! G&.*)-! 65! $+'! $! <1)-!

'-2$&4-'!'-CD)&F2&1+!E1441MCB!

!! H*'&1!&C!CF4&2!&+21!C?1)2V2&<-!$+$49C&C!E)$<-C!*F1+!-+2-)&+.!2?-!C9C2-<B!3$D?!E)$<-!&C!
F$CC-'! 2?)1*.?! $! b1D?4-$)! E&42-),$+:5! $! C-2! 1E! E&42-)C! 2?$2! '&%&'-C! 2?-! $*'&1! &+21!
E)-X*-+D9!C*,V,$+'C!C&<&4$)!21!2?1C-!F-)D-&%-'!,9!2?-!?*<$+!-$)B!

!"#$%&'9)'*+&':%-;&<<"/#'43-='-4'5+&'.&15'5%1;>"/#'<?<5&@A'B/:$5'1$7"-'"<'
7"0"7&7'"/5-'<$.C.1/7<D'7-=/<1@:3&7'1/7'<@--5+&7D'1/7'1/13?E&7'.?'1'
;-@.'4"35&%.1/>D'5+&'-$5:$5<'-4'=+";+'1%&'<$@@1%"E&7'"/'1'F5&@:-#%1@AG'



! "\!

!! 3$D?!C*,V,$+'! &C!'1M+C$<F4-'!,9!$! 4$).-! E$D21)! KZ/6! E1)!//:8W!$*'&1L5!?$4EVM$%-!
)-D2&E&-'5!$+'!C<112?-'!M&2?!$!41MF$CC!E&42-)B!J?&C!F)1%&'-C!$+!-C2&<$2-!1E!2?-!2&<-V
'1<$&+!-+-).9!-+%-41F-!E1)!-$D?!C*,V,$+'!$2!$!<*D?!41M-)!'$2$!)$2-!Kc6`!8WL!<1)-!
C*&2$,4-!E1)!'-2-D2&+.!<*C&D$4!,-$2C!Kc/B6!8WLB!

!! J?-! -+-).9! -+%-41F-C! $)-! 2?-+! $+$49W-'! ,9! $! ,$+:! 1E! D1<,! E&42-)CB! J?-C-! E&42-)C!
D1<F$)-!$!C&.+$4!M&2?!$!'-4$9-'!D1F9!1E!&2C-4E5!M?&D?!F)1'*D-C!)-C1+$+D-!&E!2?-!'-4$9!
1E!2?-!E&42-)!&C!-X*$4!21!2?-!F-)&1'!1E!2?-!&+F*2!C&.+$4B!T?-+!2?-!F)1D-CC-'!<*C&D!C*,V
,$+'C!F$CC!2?)1*.?!C*D?!$!E&42-)5!)-C1+$+D-!1DD*)C!&E!2?-!<*C&DRC!2-<F1!<$2D?-C!2?-!
E&42-)RC! '-4$9B!T-! -OF41&2! 2?&C! -EE-D2! ,9! F$CC&+.! 2?-! C*,V,$+'! -+%-41F-C! 2?)1*.?! $!
)$+.-! 1E! D1<,! E&42-)C! $+'! &'-+2&E9&+.! 2?-! E&42-)! F)1'*D&+.! 2?-! .)-$2-C2! )-C1+$+D-!
$D)1CC!$44!C*,V,$+'CB!T-!-C2&<$2-!2?-!2-<F1!E)1<!2?-!'-4$9!1E!2?$2!E&42-)B!

!! T-!'-2-)<&+-!2?-!F?$C-!K-O$D2! 2&<-! 41D$2&1+L!1E!2?-!<1C2! )-D-+2!,-$2!,9!-O$<&+&+.!
2?-!'-4$9!C2$2-C!1E!2?-!C-4-D2-'!D1<,!E&42-)5! &+'&D$2-'!,9!$!F-$:! &+! 2?-!'-4$9!,*EE-)B!
J?-! F1C&2&1+! 1E! 2?-! +-O2! ,-$2! &C! F)-'&D2-'! E)1<! 2?&C! 41D$2&1+! $+'! F)&1)! 2-<F1!
-C2&<$2-CB!

C6*3%4%)*&$,)+%8'/*
J?-!8&2-D!01+1+1%$V/5!*C-'!E1)!&+&2&$4!'-%-41F<-+2!$+'!2-C2&+.!1E!2?-!'$+D&+.!C9C2-<5!?$C!

/[!#1GB!J?-C-!$)-!'-CD)&,-'!&+!J$,4-!/B!

*1.3&'()',-.-/-01'1/7'8$.-'H&#%&&<'-4'!%&&7-@'

!"#$% &'$'(')*% +,$'%
-*./%*0#% 1% 2%
-*./%345% 6% 2%
+4*7%*(7%8*"9:% ;% <%

=':*3% >2% <2%
!
J?-!01,1+1%$!F)1%&'-C!C*EE&D&-+2!#1G!21!F-)E1)<!+*<-)1*C!$)<!$+'!4-.!.-C2*)-C!$+'!&2!&C!

$,4-! 21!'$+D-! &+!$! )*'&<-+2$)9!E$C?&1+5!<$:&+.! &2!$!D1+%-+&-+2!F4$2E1)<!21!2-C2!1*)!'$+D&+.!
$4.1)&2?<CB! 7+! $''&2&1+5! 2?-! )1,12! &C! )-4$2&%-49! &+-OF-+C&%-5! '*)$,4-5! $+'! -$C9! 21! )-F$&)5! C1!
2?-)-! &C!<&+&<$4! )&C:! &+!F-)<$+-+249!'$<$.&+.! 2?-! )1,12B!J?-!01,1+1%$!$4C1! &C!D1+E&.*)-'!
M&2?!C-+C1)C!KC*D?!$C!$!.9)1CD1F-L!21!-+$,4-!E--',$D:!$+'!2?*C!&<F)1%-!&2C!,$4$+D-B!
J?&C! )1,12RC!<&D)1D1+2)144-)! &C!+12!D$F$,4-!1E!F-)E1)<&+.!,-$2!'-2-D2&1+!1+V,1$)'5!C1!M-!

-<F419! $+! 1EEV,1$)'! D1<F*2-)! 2?$2! D1<<*+&D$2-C! M&2?! 2?-! 01,1+1%$! M&)-4-CC49! %&$!
^4*-2112?B!J?-!1EEV,1$)'!D1<F*2-)!&C!$4C1!)-CF1+C&,4-!E1)!2)$+C<&22&+.!2?-!.-C2*)-!D1<<$+'C5!
M?&D?!$)-!-O-D*2-'!&<<-'&$2-49!,9!2?-!)1,12!*F1+!)-D-&F2!1E!$!D1<<$+'!1%-)!2?-!^4*-2112?!
D1++-D2&1+B! G*)2?-)<1)-5! 2?-! <1%-<-+2! D1<<$+'! 2)$+C<&CC&1+C! $)-! 2&<-'! C1! 2?$2! 2?-!
<12&1+C!)-$D?!2?-&)!$F-O!1+!2?-!+-O2!F)-'&D2-'!,-$2B!(-C2*)-C!$)-!'&%&'-'!&+21!C*,VD1<<$+'C!
F)&1)! 21! 2)$+C<&CC&1+! C1! 2?$2! 2?-! 01,1+1%$! &C! $,4-! 21! F-)E1)<! '&EE-)-+2! F$)2C! 1E! -$D?!
<1%-<-+2!$2!'&EE-)-+2! CF--'CB!G1)!-O$<F4-5! 2?-! )1,12!D$+!'-D-4-)$2-!.)$'*$449!$C!$!<12&1+!
D1+D4*'-C5!<$:&+.! 2?-! .-C2*)-C! $FF-$)!<1)-! ?*<$+V4&:-B!T-! D$+! $4C1! D1<,&+-! 2?-! -+'&+.!
F1)2&1+!1E!1+-!.-C2*)-!M&2?! 2?-!,-.&++&+.!F1)2&1+!1E!$+12?-)5!$441M&+.!-$D?!<12&1+! 21!E$'-!
&+21!2?-!+-O2B!!
J?-!01,1+1%$RC!<$O&<*<! D1<<$+'! *F'$2-! )$2-!M$C! 1)&.&+$449! cZ!8W5!<-$+&+.! 2?$2! &2!

M$C!$,4-!21!)-D-&%-!$!+-M!<1%-<-+2!D1<<$+'!1+49!Z!2&<-C!F-)!C-D1+'B!7+!2?&C!D1+E&.*)$2&1+5!



!"]

2?-!)1,12!1DD$C&1+$449!)-D-&%-'!.-C2*)-C!211!4$2-!21!F-)E1)<!2?-<!&+!C1+.C!M&2?!E$C2!2-<F1C5!
C1!&2!1DD$C&1+$449!E-44!,-?&+'!2?-!$*'&1B!G*)2?-)<1)-5!<12&1+C!F-)E1)<-'!M&2?&+!/dZ!C-D1+'!1E!
-$D?!12?-)!?$'!21!,-!C-+2!$+'!F-)E1)<-'!C&<*42$+-1*C495!1)!2?-!)1,12!M1*4'!C1<-2&<-C!')1F!
1+-!1E!2?-<B!J?&C!F)1,4-<5!'*-!21!2?-!4&<&2$2&1+C!1E!2?-!01,1^$C&D!F)1.)$<<&+.!4$+.*$.-5!
)-C*42-'! &+!<1%-<-+2C! 2?$2!M-)-!+12&D-$,49!'-C9+D?)1+&W-'!M&2?! 2?-! $*'&1!,-$2CB!T-!?$%-!
&<F4-<-+2-'!$!+1%-4!C14*2&1+!21!2?&C!F)1,4-<5!M?&D?!&C!'-CD)&,-'!,-41M!&+!I-D2&1+![B!!

C656*7()"(9"9*&$,)+%8'D*E.4%*

>*)!-%-+2*$4!2$).-2!F4$2E1)<!E1)!2?-!)1,12!'$+D-)!&C!2?-!;H7IJ!8*,15!$!?&.?49!$'%$+D-'!
4&E-VC&W-'!?*<$+1&'B!8*,1!?$C!<1)-!#1G!2?$+!2?-!01,1+1%$5!C1!&2!&C!$,4-!21!-OF)-CC!.-C2*)-C!
&+!$!<1)-!)-$4&C2&D!<$++-)B!72!?$C!$!%$)&-29!1E!C-+C1)C!E1)!<$&+2$&+&+.!,$4$+D-!$+'!F)-D&C-49!
D1+2)144&+.!2?-!F1C&2&1+!1E!2?-!)1,125!M?&D?!$)-!D)*D&$4!E1)!.-+-)$2&+.!'$+D-!<1%-<-+2C!P/UQB!
8*,1! ?$C! $4)-$'9! '-<1+C2)$2-'! &<F)-CC&%-!<1%-<-+2! D$F$,&4&2&-Ca! &2! D$+! C?$:-! ?$+'C! $+'!
M$4:!$2!$!CF--'!1E!/B6Z!?<d?!P/ZQ5!$+'!&2C!M$4:!?$C!,--+!F)-D&C-49!<1'-4-'!&+!$!C&<*4$2&1+!
-+%&)1+<-+2! 21! C&<*4$2-! ?*<$+!<1%-<-+2! P/ZQB! G*)2?-)<1)-5! $C!8*,1RC!M$4:&+.! $,&4&29! &C!
$4)-$'9!M-44!-OF41)-'!$+'!C&<*4$2-'5!&2!M&44!,-!-$C&-)!E1)!*C!21!'-2-)<&+-!2?-!29F-C!1E!'$+D-!
C2-FC!8*,1!&C!$,4-!21!F-)E1)<B!
#)-O-4!Y+&%-)C&29! &C! 2?-! 1+49! &+C2&2*2&1+! &+! 2?-!Y+&2-'! I2$2-C! F1CC-CC&+.!8*,15! $+'! 1*)!

-OF-)&-+D-!M&2?! ,12?! F4$2E1)<C! -+$,4-C! 2?-! &<F4-<-+2$2&1+! 1E! 2?-! C$<-! ,-$2! &'-+2&E&D$2&1+!
$+'! <1%-<-+2! $4.1)&2?<C! 1+! 2?&C! )1,12B! #-%-41F&+.! $+'! 2-C2&+.! 2?-C-! $4.1)&2?<C! 1+!
01,1+1%$5!1E!D1*)C-5!<$:-C!&2!<*D?!4-CC!)&C:9!21!*C-!8*,1B!b1<F4-O!<1%-<-+2C5!C*D?!$C!$!
2$&!D?&!C-X*-+D-!KE)1<!?*<$+!<12&1+VD$F2*)-'!'$2$L5!?$%-!,--+!&<F4-<-+2-'!1+!8*,1!$C!F)-V
F)1.)$<<-'! D?1)-1.)$F?95! '-<1+C2)$2&1+! &2C! .-C2*)&+.! D$F$,&4&2&-CB! T-! ?$%-! <$'-!
F)-4&<&+$)9! F)1.)-CC! 21M$)'C! -+$,4&+.! 8*,1! 21! '$+D-! $*21+1<1*C495! '-CD)&,-'! &+! 2?-!
-OF-)&<-+2C!,-41MB!

F6*A"/).8"*2"("8,)1%(*,(9*0%()8%$*
T-!&+&2&$449!'-%-41F-'!$!4&,)$)9!1E!"`!'$+D-!<12&1+C5!E1)<&+.!$!<1%-<-+2!'$2$,$C-B!3$D?!

<1%-!D1+C&C2C!1E!2?-!<121)!D1+2)14!C-X*-+D-C!-+$,4&+.!1+-!4&<,!21!2)$+C&2!E)1<!1+-!F1C&2&1+!
21!$+12?-)B!H)<!<12&1+C!<$9!,-!D1<,&+-'!&+21!D1+2&+*1*C!C-X*-+D-C!M?-+!F-)E1)<-'!,9!2?-!
01,1+1%$5!,*2!2?-!4-.C!$)-!D1+C2)$&+-'!21!)-2*)+!21!2?-&)!?1<-!F1C&2&1+!$E2-)!<1%&+.!21!$%1&'!
'-C2$,&4&W&+.!2?-!)1,12B!
#*-!21!2?-!4&<&2$2&1+C!&<F1C-'!,9!2?-!C41M!D1+2)14!*F'$2-!)$2-C!1E!2?-!&+&2&$4!C9C2-<5!1+-!1E!

1*)!)-C-$)D?!D144$,1)$21)C!'-%-41F-'!$+!$42-)+$2&%-!&<F4-<-+2$2&1+5!)-'*D&+.!2?-!41$'!1+!2?-!
01,1+1%$RC! <&D)1D1+2)144-)! ,9! .-+-)$2&+.! '&)-D2! <121)! D1+2)14! D1<<$+'C! 1+! $+! -O2-)+$4!
D1<F*2-)!P/[QB!0-F)1.)$<<&+.!2?-!<&D)1D1+2)144-)!21!C&<F49!'&C2)&,*2-!2?-C-!<121)!D1+2)14C!
C-X*-+D-C!&+D)-$C-C!2?-!*F'$2-!)$2-!21!/``!8W5!$441M&+.!*C!21!C-+'!&+'&%&'*$4!.-C2*)-C!21!2?-!
)1,12!&+'-F-+'-+249!$2!M?$2-%-)!2&<-!2?-!,-$2!&'-+2&E&-)!E&+'CB!7+!1*)!F)-4&<&+$)9!)-C*42C!*C&+.!
2?&C!C9C2-<5!2?-!)1,12RC!<1%-<-+2C!$FF-$)!<*D?!<1)-!C9+D?)1+&W-'!M&2?!2?-!<*C&DB!
J?&C! C&.+&E&D$+2! &<F)1%-<-+2! $4C1! -+$,4-'! 2?-! *C-! 1E! D9D41&'! E*+D2&1+C5! $C! 1FF1C-'! 21!

4&+-$)!&+2-)F14$2&1+5!&+!'-2-)<&+&+.!<12&1+!F$2?C!K3X*$2&1+!/LB!

! ! ! !!!! ! ! !
!! ! ! ! !!!!!!GHI.,)1%(*5J*

!
" / #

6'$ %1e C&+K6'$ L
6$



! "_!

J?&C! E*+D2&1+! D$+! ,-! *C-'! 21! CF-D&E9! -$D?! N1&+2! $+.4-! M&2?! )-CF-D2! 21! 2&<-B! J?-!
F$)$<-2-)! 1! D1+2)14C! 2?-! '-.)--! 1E! 4&+-$)&29! 1E! 2?-! '&CF4$D-<-+2! K41M-)! %$4*-C! 1E! b!
,-&+.! <1)-! 4&+-$)LB! J?-! *C-! 1E! D9D41&'! &+2-)F14$2&1+! )-C*42C! &+! .-C2*)-C! 2?$2! $FF-$)!
C<112?! $+'! E4*&'5! <*D?! <1)-! C1! 2?$+! 2?-&)! 4&+-$)49! &+2-)F14$2-'! D1*+2-)F$)2CB! J?-!
&<F)1%-'! D1+2)14! C2)*D2*)-! $4C1! -+$,4-C! 2?-! .-C2*)-C! 21! fD)1CC! E$'-g! &+21! 1+-! $+12?-)!
K&+2-)F14$2&+.!,-2M--+! 2?-!-+'C!1E!.-C2*)-C!$+'! 2?-!,-.&++&+.!1E!C*,C-X*-+2!.-C2*)-CLB!
HC! ?*<$+! <1%-<-+2C! C&<&4$)49! E41M! &+21! 1+-! $+12?-)5! 2?&C! <$:-C! 2?-! )1,12! .-C2*)-C!
$FF-$)! 21! ,-! <1)-! )-$4&C2&DB! 8*<$+! '$+D-)C! <1%-! F)1F1)2&1+$449! 21! 2?-! CF--'! 1E! 2?-!
<*C&D!2?-9!$)-!4&C2-+&+.!215!$+'!1*)!C9C2-<!&C!F)1.)$<<-'!21!<$2D?!.-C2*)-!CF--'C!M&2?!
2?-!2-<F1!F)-'&D2-'!E)1<!2?-!,-$2!&'-+2&E&-)B!

K6*HL&"81'"()/*,(9*8"/.$)/*
H!'-<1+C2)$2&1+!1E!2?-!E&)C2!&2-)$2&1+!1E!1*)!)1,12!'$+D-)!D$+!,-!%&-M-'!1+4&+-!P/\QB/!J?&C!

C9C2-<5!,$C-'!1+!2?-!01,1+1%$5! &C!$,4-!21!'$+D-!$41+.!M&2?!<*C&D!&+!$!C2$,4-!<$++-)B!J?&C!
F)-4&<&+$)9!M1):! )-%-$4-'! C-%-)$4!1FF1)2*+&2&-C! E1)! &<F)1%-<-+25! $+'!M-!<1'&E&-'!C-%-)$4!
$CF-D2C!1E!2?-!C9C2-<!*C&+.!2?-!2-D?+&X*-C!'-CD)&,-'!$,1%-B!T-!F-)E1)<-'!-OF-)&<-+2C!M&2?!
2?-! C9C2-<! 21! 2-C2! 2?-! -EE&D$D9! 1E! 1*)! &<F)1%-<-+2C5! 2$).-2&+.! E&%-! :-9! $)-$C! 21! 2-C2! 2?-!
F-)E1)<$+D-!1E!1*)!$4.1)&2?<CB!h&'-1!-O$<F4-C!1E!C-%-)$4!1E!1*)!2-C2C!$)-!$%$&4$,4-!1+4&+-!$C!
'-CD)&,-'!,-41MB!

K656*@",)*19"()1+10,)1%(*%+*'.$)1&$"*/%(2/*

7+!2?-!1)&.&+$4!C9C2-<!'-C&.+5!2?-!,-$2!2)$D:-)!D1*4'!)*+!&+!)-$4!2&<-5!,*2!1+49!E1)!1+-!C1+.B!
T-!<1'&E&-'!1*)!C9C2-<!21!?$+'4-!D1+C-D*2&%-!C1+.C!$+'!2?-+!D1+'*D2-'!2-C2C!21!'-2-)<&+-!&E!
2?-!,-$2!2)$D:-)!D1*4'!:--F!F$D-!$+'!$'N*C2!21!+-M!<*C&DB!7E!C15!2?-!C9C2-<!D1*4'!,-!*C-'!&+!$!
C&<*4$2-'! D1+D-)2! 1)! '$+D-! -+%&)1+<-+2! &+! M?&D?! D1+C-D*2&%-! F&-D-C! 1E! <*C&D! M1*4'! ,-!
F)-C-+2-'!21!2?-!)1,125!<1)-!D41C-49!<1'-4&+.!)-$4VM1)4'!D1+'&2&1+CB!
T-! 2-C2-'! 2?-! ,-$2! &'-+2&E&-)! *C&+.! <*42&F4-! D1+C-D*2&%-! C1+.C! F4$9-'! E)1<! $+! &@1'! 21!

-+C*)-!2?$2!2?-!,-$2!2)$D:-)!D1*4'!&'-+2&E9!,-$2C!&+!2?-!+-M!C1*)D-!1E!$*'&1B!YC&+.!2-+!C1+.C!
2?$2! 2?-! ,-$2! &'-+2&E&-)! F-)E1)<-'! M-44! 1+! &+'&%&'*$4495! 2?-! C9C2-<! D1*4'! C2&44! $DD*)$2-49!
&'-+2&E9!,-$2C!M?-+!2?-!C1+.C!M-)-!F4$9-'!&+!C-X*-+D-B!J?-!,-$2!2)$D:-)!&+&2&$449!211:!$!E-M!
C-D1+'C! 21! C9+D?)1+&W-!M&2?! -$D?! +-M! C1+.5! ,*2! &2! '&'! +12! C2$44! 1)! E$44! ,-?&+'B!H+! -OD-)F2!
E)1<!2?&C!2-C2!&C!$%$&4$,4-!1+!1*)!M-,C&2-B6!

K6:6*A"/).8"*08%//M+,91(2*,(9*0N0$%19*1()"8&%$,)1%(*

J?-! .-C2*)-C! F)1'*D-'! ,9! 2?-! 01,1+1%$! 1)&.&+$449! '&'! +12! fD)1CCVE$'-g! K&+2-)F14$2-L!
,-2M--+!<1%-<-+2CB!J?-C-!.-C2*)-C!$4C1!-<F419-'!4&+-$)!&+2-)F14$2&1+!$C!1FF1C-'!21!D9D41&'!
&+2-)F14$2&1+B!HC! $! )-C*425! 2?-!.-C2*)-C! 411:-'! C2&EE! $+'!'&CD1++-D2-'! E)1<!1+-! $+12?-)B!T-!
M$+2-'! 21! %-)&E9! 2?$2! 2?-! +-M! D9D41&'! &+2-)F14$2-'! $+'! D)1CCVE$'&+.! .-C2*)-C! M1):-'!
$FF)1F)&$2-49!$+'!<$'-!2?-!)1,12RC!.-C2*)-C!411:!<1)-!?*<$+V4&:-B!!
T-! )$+! $+! -OF-)&<-+2! 21! D1+E&)<! 2?$2! 2?-! D9D41&'V&+2-)F14$2-'! $+'! D)1CCVE$'-'! .-C2*)-C!

$FF-$)-'! C<112?-)! 2?$+! 2?1C-! F)1'*D-'! ,9! 2?-! F)-%&1*C! C9C2-<B!>*)! X*$4&2$2&%-! N*'.<-+2C!
M-)-!2?$2!2?-!.-C2*)-C!$FF-$)-'!21!,-!C&.+&E&D$+249!C<112?-)!$+'!<1)-!D1+2&+*1*C!2?$+!2?1C-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/!?22Fadd<*C&DB-D-B')-O-4B-'*d)-C-$)D?d01,12'$+D-!
6!?22Fadd'$C4B<-<B')-O-4B-'*dc)1,344-+,-).d@)1N-D2Cd#$+D-dS-'&$d&@1'B<1%!



!U`

1E! 2?-!1)&.&+$4! C9C2-<5! $+'!$!%&'-1!'-<1+C2)$2&+.! 2?-! &<F)1%-'! C9C2-<! &C! $%$&4$,4-!1+!1*)!
M-,C&2-B"!

K6>6*7'&8%#"9*0%()8%$*"(#18%('"()*

J?-! *F.)$'-'! 01,1+1%$! D1+2)14! -+%&)1+<-+2! &C! 2?-1)-2&D$449! <*D?! E$C2-)! 2?$+! 2?-! 14'!
01,1^$C&D!-+%&)1+<-+2B!J?-!F)-%&1*C!C9C2-<!M$C!C41M!-+1*.?!2?$2!$!)$+'1<!4$2-+D9!1E!*F!
21!`B6!C-D1+'C!M$C!$''-'!21!$44!.-C2*)-CB!J?&C!.$%-!2?-!)1,12!$!D1))-CF1+'&+.!'-4$95!$+'!M?-+!
2?-!)$+'1<!'-4$9!M$C!+-$)!2?-!`B6!C-D1+'!F1&+25!2?-!'-4$9!M$C!X*&2-!+12&D-$,4-B!T-!2-C2-'!2?-!
+-M!C9C2-<!21!'-2-)<&+-!&E!4$2-+D9!M$C!C&.+&E&D$+249!)-'*D-'!E)1<!2?-!F)&1)!C9C2-<B!
T-!F$CC-'! $! C9+2?-2&D$449V.-+-)$2-'! F-)&1'&D! $*'&1! C&.+$4!M&2?! $! 2-<F1!1E! [`! ,-$2C! F-)!

<&+*2-!21!2?-!C9C2-<!M&2?!,12?!2?-!1)&.&+$4!01,1^$C&D!-+%&)1+<-+2!$+'!2?-!&<F)1%-'!D1+2)14!
-+%&)1+<-+2B!T-!'&)-D2-'!2?-!01,1+1%$!21!F-)E1)<!$!)&.?2!$)<!)$&C-!)-F-$2-'495!$+'!M-!*C-'!
C-+C1)C!&+!2?-!C-)%1C!21!D1<<*+&D$2-!2?-!$)<RC!2)*-!F1C&2&1+!1%-)!2&<-!,$D:!21!2?-!D1<F*2-)B!
T-!D1<F$)-'!2?-C-!+*<,-)C!21!2?-!D$4D*4$2-'!N1&+2!F1C&2&1+CB!
>*)! )-C*42C! '-<1+C2)$2-'! C&.+&E&D$+2! &<F)1%-<-+2! 1%-)! 2?-! 1)&.&+$4! C9C2-<5! M&2?! 2?-!

.-C2*)-C! *C&+.! 2?-! +-M! C9C2-<! <$2D?&+.! 2?-! F)-'&D2-'! F1C&2&1+C! $4<1C2! -O$D249B! J?-!
<1%-<-+2! 4$2-+D9! &C! E$)! C<$44-)! 2?$+! 2?-! `B6! C-D1+'C! D?$)$D2-)&C2&D! 1E! 2?-! 1)&.&+$4! C9C2-<B!
G&.*)-! "! '&CF4$9C! 1*)! '$2$! E1)! 2?-! 1)&.&+$4! $+'! &<F)1%-'! %-)C&1+C! 1E! 2?-! )1,12RC! D1+2)14!
-+%&)1+<-+2i!2?-!1)&.&+$4!%-)C&1+!D4-$)49!'&CF4$9C!$!<*D?!?&.?-)!4$2-+D95!%-)&E9&+.!2?-!CF--'!
$+'!4$2-+D9!&<F)1%-<-+2C!1EE-)-'!,9!2?-!+-M!-+%&)1+<-+2B!

K6B6*O"'&%M9"&"(9"()*2"/).8"/*

7+!2?-!1)&.&+$4!C9C2-<5!2?-!01,1+1%$!F-)E1)<-'!$44!.-C2*)-C!$2!2?-!C$<-!CF--'B!HC!C?1M+!
&+! 2?-! '-<1+C2)$2&1+! %&'-15! M?&4-! 2?-! .-C2*)-C! 4$+'! 1+! 2?-! ,-$2C! D1))-D2495! 2?-9! C2$)2! &+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!?22Fadd'$C4B<-<B')-O-4B-'*dc)1,344-+,-).d@)1N-D2Cd#$+D-dS-'&$d(-C2*)-Cj6`b1+2)14B<1%!

!"#$%&'I)',-.-/-01'#&<5$%&'1;;$%1;?'="5+',-.-J1<";'1/7'/&='&/0"%-/@&/5<'



! U/!

)$+'1<! 41D$2&1+C!$+'!'1!+12! E&44! 2?-! 2&<-!,-2M--+! 2?-!,-$2CB!T-!<1'&E&-'! 2?-!$4.1)&2?<! 21!
?$%-!2?-!)1,12!F-)E1)<!.-C2*)-C!$2!'&EE-)-+2!CF--'C!,$C-'!1+!2?-!2-<F1!1E!2?-!<*C&D5!C1!2?$2!
2?-!.-C2*)-!4-+.2?!M1*4'!D1))-CF1+'!<1)-!$DD*)$2-49!21!2?-!F*4C-!1E!2?-!<*C&DB!T-!2-C2-'!2?-!
C9C2-<!21!<$:-!C*)-!2?-C-!<1'&E&D$2&1+C!M-)-!C*DD-CCE*4!$+'!'&'!+12!'-C2$,&4&W-!2?-!)1,12B!
T-!<1'&E&-'!1*)!.-C2*)-!D$4D*4$2&1+!$4.1)&2?<!21!&+D1)F1)$2-!2?-!2-<F1!1E!2?-!$*'&15!$+'!

2?-! 2-<F1V'-F-+'-+2! .-C2*)-C! $FF-$)-'! X*$4&2$2&%-49!<1)-! D1+2&+*1*C5! C<112?-)5! $+'!<1)-!
?*<$+V4&:-B!

K6C6*E.4%*2"/).8"*9"#"$%&'"()*,(9*)8,(/'1//1%(*

T-!M&C?-'! 21!$CC-CC! 2?-!*2&4&29!1E! 2?-!01,1+1%$!$C!$!F)12129F&+.!)1,12! E1)! 2?-!8*,1B! 7+!
F$)2&D*4$)5!M-!M$+2-'!21!:+1M!?1M!-$C9!&2!M1*4'!,-!21!-+$,4-!8*,1!21!'$+D-!*C&+.!2?-!C$<-!
C9C2-<5! ,12?! E1)! $! C&<F4-! C&+.4-! .-C2*)-! $+'! E1)! $! '$+D-! C-X*-+D-B! T-! $4C1! M$+2-'! 21!
'-2-)<&+-!2?-!'&EE&D*429!1E!'-%-41F&+.!.-C2*)-C!E1)!8*,15!.&%-+!E$<&4&$)&29!M&2?!2?-!01,1+1%$!
.-C2*)-CB!
7<F4-<-+2&+.! $! .-C2*)-! 1)&.&+$449! '-C&.+-'! E1)! 2?-! 01,1+1%$! 1+! 8*,1! )-X*&)-'! 2M1!

C&.+&E&D$+2!-EE1)2Ca!

!! 8*,1! ?$C! C&.+&E&D$+249! <1)-! #1G! 2?$+! 2?-! 01,1+1%$5! C1! 2?-! .-C2*)-! ?$'! 21! ,-!
$*.<-+2-'! M&2?! F1C&2&1+C! E1)! 2?-! $''&2&1+$4! N1&+2CB! G*)2?-)<1)-5! 2?-! .-C2*)-!
F$)$<-2-)C! ?$'! 21! ,-! 2)$C+D1'-'! E1)! 2?-!8*,1! '-%-41F<-+2! -+%&)1+<-+25! $42?1*.?!
2?&C!M$C!$!1+-V2&<-!D1C2!E1)!-$D?!.-C2*)-B!

!! 72! M$C! +-D-CC$)9! E1)! 2?-! 1EEV,1$)'! D1<F*2-)! 21! ,)-$:! .-C2*)-C! *F! &+21! C<$44-)!
D1<F1+-+2C! KE1)! D1+2)14!-EE&D&-+D9L!,-E1)-! C-+'&+.! 2?-<! 21! 2?-!01,1+1%$5!M?-)-$C!
.-C2*)-C!D1*4'!,-!C-+2!21!2?-!8*,1!&+!2?-&)!-+2&)-29!$+'!2?-+!CF4&2!1+V,1$)'!2?-!)1,12B!
J?-!D?$+.-C!21!2?-!.-C2*)-!2)$+C<&CC&1+!$4.1)&2?<!21!$'N*C2!E1)!2?&C!M-)-!2)&%&$4B!

G)1<!2?-!1)&.&+$4!4&,)$)9!1E!"`!01,1+1%$!.-C2*)-C5!M-!D?1C-!/[!21!'-%-41F!$+'!&<F4-<-+2!
E1)! 8*,1B! J?-C-! .-C2*)-C! M-)-! )-D$4D*4$2-'! $+'! 2)$+CD1'-'! E1)! 2?-! 8*,1! '-%-41F<-+2!
-+%&)1+<-+25!$+'!2?-!C9C2-<!M$C!&<F4-<-+2-'!1+!$!C-2!1E!8*,1!$)<C!E1)!2-C2&+.B!J?-!C$<-!
,-$2! &'-+2&E&D$2&1+! $+'! ^4*-2112?! D1<<*+&D$2&1+! C9C2-<! $C! *C-'! M&2?! 2?-! 01,1+1%$! M$C!
-<F419-'!E1)!2?&C!-OF-)&<-+2B!
J?-!<1C2! 2&<-VD1+C*<&+.! $CF-D2! 1E! 2?&C! -EE1)2! M$C! C&<F49! )-VD1'&+.! 2?-! .-C2*)-CB! J?&C!

)-X*&)-'! -<F&)&D$4! '-2-)<&+$2&1+! 1E! C1<-! ?$)'M$)-! D1+C2)$&+2C! 1E! 2?-! $)<C! KC*D?! $C! 2?-!
<$O&<*<!<12&1+!CF--'!$+'!2?-!<&+&<*<!.-C2*)-!2&<-LB!>+D-!2?-C-!.-C2*)-C!M-)-!'-%-41F-'5!
2?-)-!M$C!+1!$''&2&1+$4!'&EE&D*429!&+!F)1'*D&+.!.-C2*)-C!&+!-O$D249!2?-!C$<-!<$++-)!$C!M&2?!
2?-!01,1+1%$!C9C2-<B!H!%&'-1!1E!2?-!'$+D&+.!$)<C!-OF-)&<-+2!&C!$%$&4$,4-!1+4&+-BU!

P6*Q%(0$./1%(/*,(9*+.).8"*<%8=*
T-! ?$%-! <$'-! C*,C2$+2&$4! &<F)1%-<-+2C! C&+D-! 1*)! 1)&.&+$4! &<F4-<-+2$2&1+! 1E! $! )1,12!

'$+D-)!P/\QB!J?-!,-$2!&'-+2&E&-)!&C!+1M!$,4-!21!2)$D:!<*C&D!D1+2&+*1*C49!$+'!'1-C!+12!)-X*&)-!
?*<$+! &+2-)%-+2&1+! ,-2M--+! C1+.CB! H42?1*.?! 2?-! $4.1)&2?<! 2$:-C! $! E-M! C-D1+'C! 21!
C9+D?)1+&W-!M&2?!$!+-M!F&-D-!1E!$*'&15!M-!,-4&-%-!2?&C!21!,-!$DD-F2$,4-!,-D$*C-!?*<$+C!$4C1!
F$*C-!E1)!$!E-M!<1<-+2C! 21!$'N*C2! 21!+-M!<*C&D!M?-+!'$+D&+.B!J?-!01,1+1%$!D$+!.-C2*)-!
<*D?!<1)-!C<112?49!$+'!$DD*)$2-49!2?$+!&2!D1*4'!F)-%&1*C495!$C!&2!D$+!D)1CCVE$'-!$+'!-<F419!
D9D41&'!&+2-)F14$2&1+!21!<1)-!D41C-49!<&<&D!?*<$+!<1%-<-+2CB!G&+$4495!M-!?$%-!%-)&E&-'!2?$2!
2?-!C9C2-<!$)D?&2-D2*)-!D$+!,-!2)$+C4$2-'!21!8*,1!M&2?!<&+&<$4!D?$+.-CB!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!
U!?22Fadd<*C&DB-D-B')-O-4B-'*d)-C-$)D?d01,12'$+D-d8*,1!



!U6

G*2*)-!M1):!M&44!E1D*C!1+!E1*)!$)-$CB!J?-!E&)C2!&C!E*)2?-)!&<F)1%-<-+2C!21!2?-!,-$2!2)$D:-)5!
C*D?! $C! -+$,4&+.! 2?-! &'-+2&E&D$2&1+! 1E! ?&.?-)V1)'-)! )?92?<&D! &+E1)<$2&1+! KC2)1+.! %CB! M-$:!
,-$2C5! 2&<-! C&.+$2*)-C5! $+'! 12?-)! F$22-)+CLB!T?-+! ?*<$+C! '$+D-5! 2?-9! D?11C-! C-X*-+D-C! 1E!
<1%-C!,$C-'!+12!1+49!*F1+!2?-!C-X*-+D-!1E!,-$2C5!,*2!1+!,-$2!F$22-)+CB!J?-C-!D$+!)$+.-!E)1<!
E1)<$4! F$22-)+C! E1)! ,$44)11<! '$+D-C! 21! <1)-! .-+-)$4! )*4-C5! C*D?! $C! <$:&+.! C2)1+.-)!
<1%-<-+2C!1+! $!'1M+,-$2B! 7E! 2?-!,-$2! &'-+2&E&-)! &C! $,4-! 21! &'-+2&E9! 2?-C-! 29F-C!1E! )?92?<&D!
E-$2*)-C5! &2!<$9!,-!F1CC&,4-! E1)!2?-!)1,12! 21!$*21+1<1*C49!D)-$2-!C-X*-+D-C!1E!.-C2*)-C!2?$2!
<1)-!D41C-49!<$2D?!2?1C-!1E!$!?*<$+B!
I-D1+'5!M-!M&44!D1+2&+*-!21!&<F)1%-!1*)!.-C2*)-C!C1!2?-9!$FF-$)!<1)-!)-$4&C2&DB!b)-$2&+.!

.-C2*)-C! C9+2?-2&D$449! KfE)1<! CD)$2D?gL! &C! 2-'&1*C! $+'! &+$DD*)$2-B! >*)! +-O2! C2-F! M&44! ,-! 21!
1,2$&+!<1)-!)-$4&C2&D!.-C2*)-!'$2$5!F-)?$FC!,9!*C&+.!<12&1+!D$F2*)-!2-D?+&X*-C!M&2?!$!?*<$+!
'$+D-)B!I&+D-!8*,1!?$C!$!,1'9!C2)*D2*)-!M&2?!N1&+2C!C&<&4$)!21!2?1C-!1E!?*<$+C5!2?-!2)$+C4$2&1+!
1E!<12&1+VD$F2*)-'!'$2$!21!2?-!)1,12!&C!<1)-!C2)$&.?2E1)M$)'B!8*,15!1E!D1*)C-5!?$C!$+!*FF-)!
4&<&2!1E!'$+D-!$,&4&29!'*-! 21! &2C!D1+C2)*D2&1+! KM-&.?25!CF--'!1E!<121)C5!-2DBL5!,*2!M-!$)-! E$)!
E)1<!$FF)1$D?&+.!2?-C-!4&<&2C!&+!F)$D2&D-B!
J?&)'5!M-!M&44! ,-.&+!F*)C*&+.!$*21<$2-'!<*C&D$4! C294-!'-2-D2&1+B!@$C2! )-C-$)D?!1+!.-+)-!

&'-+2&E&D$2&1+! ?$C! &+%-C2&.$2-'! $D1*C2&D! E-$2*)-C! 2?$2! F)1%&'-! $! C2)1+.! &+'&D$2&1+! 1E!<*C&D$4!
.-+)-B!>*)! E1D*C!M&44!,-! 21!'-%-41F!$! C9C2-<!D$F$,4-!1E! )-$4V2&<-! &'-+2&E&D$2&1+!1E!<*C&D$4!
.-+)-5!M1):&+.!&+!D1+N*+D2&1+!M&2?! 2?-!,-$2!&'-+2&E&-)B!HDD1<F4&C?&+.! 2?&C!D1*4'!-+$,4-!1*)!
C9C2-<!21!F)1'*D-!.-C2*)-C!$FF)1F)&$2-!21!2?-!C294-!1E!2?-!<*C&D!F4$9&+.B!
G&+$4495! M-! F4$+! 21! D1+2&+*-! -EE1)2C! 21M$)'C! <$:&+.! 8*,1! $! 2)*49! $*21+1<1*C! '$+D&+.!

)1,12B!T-!M&44!E1D*C!1+!,)&+.&+.!2?-!'$+D&+.V8*,1!C9C2-<!21!2?-!D*))-+2!4-%-4!1E!2?-!'$+D&+.!
01,1+1%$!C9C2-<5!2?$2!&C5!D$F$,4-!1E!F-)E1)<&+.!.-C2*)-C!C$E-49!$+'!$DD*)$2-49B!H4)-$'95!2?-!
8*,1! $)<C! D$+! F)1'*D-! CF-D&E&D! <12&1+C! &+! 2&<-! M&2?! <*C&D5! ,*2! M-! M&44! D1+2&+*-! 21!
&<F4-<-+2!<12&1+C! 21! F)1%&'-! $! E*44V)$+.-! 1E! ?*<$+! .-C2*)-CB! J?&C! -EE1)2! M&44! )-X*&)-! 2?-!
&+D1)F1)$2&1+! 1E! $''&2&1+$4! D1+C2)$&+2C! &+! .-C2*)-! C9+2?-C&C5! C*D?! $C! ,$4$+D-! $+'! -+-).9!
<&+&<&W$2&1+B!

R6*-0=(%<$"92"'"()/*
J?&C! )-C-$)D?! &C! C*FF1)2-'!,9! 2?-!k$2&1+$4!ID&-+D-!G1*+'$2&1+! KkIGL!*+'-)!.)$+2C!k1CB!

`\"`6`[! $+'! 77IV`[UU/Z/B! T-! .)$2-E*449! 2?$+:! 2?-<B! H+9! 1F&+&1+C5! E&+'&+.C5! $+'!
D1+D4*C&1+C!1)!)-D1<<-+'$2&1+C!-OF)-CC-'!&+!2?&C!<$2-)&$4!$)-!2?1C-!1E!2?-!$*2?1)C!$+'!'1!+12!
+-D-CC$)&49!)-E4-D2!2?-!%&-MC!1E!2?-!kIGB!T-!$4C1!2?$+:!H4-O!;*C?4-9-%!$+'!#)B!#$+&-4!l--!
KY+&%-)C&29!1E!@-++C94%$+&$L! E1)! C?$)&+.! 2?-&)! &<F)1%-<-+2C! 21! 2?-!01,1+1%$!'-%-41F<-+2!
-+%&)1+<-+2B!!

5S6*3"+"8"(0"/*
P/Q! >?5!=*+V815!#'!%-5!m#-C&.+!1E!H+')1&'!29F-!8*<$+1&'!01,12!H4,-)2!8Y^>5m!;&*.##0/)39!*+!'5#!IUUV!

?,,,WN@X!?)'#&)%'/*)%-!1*)+#&#).#!*)!?)'#--/3#)'!N*E*'9!%)0!@:9'#(95!73335!^-&N&+.5!>D21,-)5!6``[5!FFB!
/U6]V/U""B!

P6Q! 0-&'C<$5!#B5!k&N?1425!HB5!$+'!@&-2-)!^1C5!mJ-<F1)$4!7+2-)$D2&1+!^-2M--+!$+!H)2&E&D$4!>)D?-C2)$!b1+'*D21)!
$+'!8*<$+!S*C&D&$+C5m!1*($2'#&9!/)!,)'#&'%/)(#)'!B1?,C5!HbS5!#-D-<,-)5!6``]5!%14B![5!+1B!U5!$)2&D4-!Z"B!

P"Q! l&+5!b?9&VA-*5!#'!%-5!mJ?-!0-$4&W$2&1+!1E!01,12!J?-$2-)a!8*<$+1&'!01,12C!$+'!J?-$2)&D!@-)E1)<$+D-!m5!
;&*.##0/)39!*+!'5#!RJ'5!?)'#&)%'/*)%-!1*)+#&#).#!*)!=08%).#0!N*E*'/.9!B?1=NC5!73335!S*+&D?5!=*+-5!6``_5!
FFB!66V6[B!



! U"!

PUQ! k$:$1:$5!I?&+&D?&)15!#'!%-n!mJ$C:!S1'-4!1E!l1M-)!^1'9!S12&1+!E1)!$!^&F-'!8*<$+1&'!01,12!21!7<&2$2-!
8*<$+!#$+D-C5m!;&*.##0/)39!*+!'5#!IUUY!?,,,WN@X!?)'#&)%'/*)%-!1*)+#&#).#!*+!?)'#--/3#)'!N*E*'9!%)0!
@:9'#(95!73335!H*.*C25!6``Z5!FFB!6\[_V6\\UB!!

PZQ! I?&+1W$:&5!;B5!7M$2$+&5!HB5!$+'!0B!k$:$2C*5!mb1+D-F2!$+'!b1+C2)*D2&1+!1E!$!01,12!#$+D-!I9C2-<m5!A5#!
?)'#&)%'/*)%-!X*2&)%-!*+!Z/&'2%-!N#%-/':5!7@7!@)-CC5!6``\5!%14B![5!+1B!"5!FFB!6_V"UB!
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