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YX$&'-.'+!$%&!T]Ê !I#-&L!(W!9JJLW.'+!2#'$&X$)9L!I&$%#-/!444444444!5=5!
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F%&!T]Ê ! I#-&L! &XJ9'-/! 9'-! .' $&+*9$&/!J*&G.#)/!(9L9'2&!I#-&L/! / )2%!9/!
$%&!T]: , ! I#-&L! \Z9*9/&1S!5BCBr!Z9*9/&1!k!F%&#*&LLS!5BB=_!9'-!$%&!Y^?! I#-&L!
\,.&+*./$S!5BB>_4!YG&'!$%#)+%!&IJL#W&&/a!O#*1!&'G.*#'I&'$!29'!G9*W!/.+'.H.29'$LWS!
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$*9-.$.#'!9*&! J%W/.29L! O#*1L#9-S!*#L&! #G&*L#9-S! &I#$ .#'9LLW! -&I9'-.'+! *&2.J.&'$!
2#'$92$/S! 9'-! $.I&! J*&//)*& ! \@911&*! k! ]&I&*#)$.S! <==Cr! -&! T#'+&! &$! 9L4S! 5BBBr!
]&I&*#)$.!&$!9L4S!<==5r!,;-&*H&L-$!&$!9L4S!5BB>_S!J##*!&'G.*#'I&'$9L!2#'-. $.#' /!9'-!
J*#(L&I9$.2! *&#*+9'.[9$.#' / ! \@911&*! &$! 9L4S! <==N_S! 9'- ! I9'9+.'+! ()-+&$! 2#/$/!
\Q&&$&*/!k!8&!@L9'2S!<==5_4!!

R/!-&I9'-/!*&J*&/&'$!$%&!J#$&'$.9L!/$*&//#*!/.-&!#H!$%&!O#*1!&'G.*#'I&'$S!
*&/#)*2&/!9$!O#*1S!#'!$%&!#$%&*!%9'-S!*&H&*!$#!s$%#/&!J%W/.29LS!J/W2%#L#+.29LS!/#2.9LS!
#*!#*+9'.[9$.#'9L!9/J&2$/!#H!$%&!U#(!$%9$!9*&!\5_!H)'2$.#'9L!.'!92%.&G.'+!O#*1!+#9L/r!
\<_!*&-)2&!U#(!-&I9'-/!9'-!$%&!9//#2.9$&-!J%W/.#L#+.29L!9'-!J/W2%#L#+.29L!2#/$/r!
#*! \N_! /$.I)L9$&! J&*/#'9L! +*#O$%! 9'-! -&G&L#JI&'$t! \@911&*!&$! 9L4S! <==MS! J4!D>_4!
F%)/! U#(! *&/#)*2&/!9*&S! (&/.-&/!(&.'+! .IJ#*$9'$! .'! $%&.*! #O'! *.+%$S! '&&-&-! .'!

<D!
!



-&9L.'+!O.$%!U#(!-&I9'-/!\]&I&*#)$.!k! @911&*S!<=55_4!F%&!U#(!*&/#)*2&/!29'!(&!
H#)'-!/$*)2$)*9LLW!.'!$%&!#*+9'.[9$.#'S!9/!O&LL!9/!#'!$%&!.'$&*J&*/#'9L!9'-!.' -. G.- )9L!
L&G&L! \@911&*! k! ]&I&*#)$.S! <==C_4! c&&-(921S! 2#'$*#LS! /)J&*G./#*W! /)JJ#*$S!
*&O9*-/S! *#L&! 2L9*.$WS! 9'-! J9*$.2.J9$.#'! %9G&! (&&'! (*#)+%$! H#*O9*-! 9/! .IJ#*$9'$!
.'-.29$#*/! #H! U#(! *&/#)*2&/! .'! J*&G.#)/!T] Ê ! *&/&9*2%! \&4+4!@911&*! &$! 9L4S! <==Nr!
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F91&'! $#+&$%&*S! $%&! T]Ê ! I #-&L! J*#G.-&/! $%&! J*&/&'$! $%&/./! O.$%! 9!
H*9I&O#*1! H#*! .'G&/$.+9$.'+! I9'9+&*.9L! O#*1.'+! 2#'-.$.#'/! .'! $%&! J)(L.2! /&2$#*4!
F%&!HL&X.(.L.$W!#H!$%&!I#-&L!./! ) $.L.[&-!(W!2#'/.-&*.'+!2#'$&X$E/J&2.H.2!U#( !-&I9'-/!
9'-!U#( !*&/#)*2&/!$%9$!9*&!(9/&-!#'!J*&G.#) /!. '$&*G.&O!/$) - .&/!O.$%!I9'9+&*/!.'!$%&!

NM!
!



,O&-. /%!J)(L.2!/&2$#*!\&4+4S!]&LLG&!k!0.1/$*;IS!<==Br!,19+&*$!&$!9L4S!<==Mr!,19+&*$!
&$!9L4S!<==Dr!F&'+&L.' !&$!9L4S!<=55r!0.1/$*;I! k! ] &LLG&S!<==B_4!?'!$%./!$%&/./S!$%&!
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@911&*! k!]&I&*#)$ .S! <==Cr! @911&*! &$! 9L4S! <==Mr! ,2%9)H&L.! k ! @911&*S! <==M_4!
RL$%#)+%! /)/$9.'9(.L.$W! ./! *&+9*-&-!(W!I#/$! * &/&9*2%&*/ ! 9/ ! 9'! #G&*LW! (*#9-! 9'-!
#G&*)/&-!2#'2&J$S! .$! H.$/! O&LL! .'! $%./! $%&/./! 9/! 9! 2#LL&2$.G&! $&*I! $#! -&'#$&! $%&!
2#'/&V)&'2&/! #H! J)(L.2! /&2$#*! I9'9+&*.9L! O#*14!].HH&*&'$! 9/J&2$/! #H!I9 ' 9+&*/a!
%&9L$%S! J&*H#*I9'2&S! 9'-! $)*'#G&*! %9G&! (&&'! 2%#/&'!H#*! $%./! $%&/./!9/! $%&! I9.'!
.'-.29$#*/!#H!I9'9+&*.9L!/)/$9.'9(.L.$W!9'-!9*&!-&/2*.(&-!.'!+*&9$&*!-&$9.L!(&L#O4!!

!

?'$,3# !

?$! %9/! (&&'! 9*+)&-! $%9$! $%&! %&9L$%! /$9$)/! #H! &IJL#W&&/! ./! 9! J9*$.2)L9*LW!
*&L&G9'$! .'-.29$#*! #H! .'-.G.-)9L! #*! %)I9'! /)/$9.'9(.L.$W! \QH&HH&*S! <=5=_S! 9'-! $%&!

N6!
!



2#'/&V)&'2&/!H#*!-.HH&*&'$!%&9L$%!9/J&2$/!9*&!)/)9LLW!$%&!I9.'!H#2)/!O%&'!/$)-W.'+!
$%&! .IJ92$! #H! U#(! 2%9*92$&*./$.2/! O.$%.'!*&/&9*2%! #'! $%&!J/W2%#/#2.9L! O#*1!
&'G.*#'I&'$!9'-!#22)J9$.#'9L!%&9L$%!\,;-&*H&L-$!&$!9L4S!5BB>_4!0.$%.'!$%./!H.&L-!#H!
*&/&9*2%S! $O#! I9.'! J&*/J&2$.G&/! 9*&! 9JJ9*&'$4!b'&! #H! $%&/&! -#I.'9$.'+! G.&O/S!
29LL&- !$%&!(.#I&-.29L!J&*/J&2$.G&S!-&H.'&/!%&9L$%!9/!$%&!#JJ#/.$&!#H!.LL!%&9L$%!` !.'!
#$%&*!O#*-/S!$%&!9( /&' 2&!#H! -./&9/&S!O%&*&! -./&9/&! ./! 9! -W/H)'2$.#'!#H!#*+9'/!#*!
/W/$&I/! .'!$%&!(#-W4!0.$%!.$/!H#2)/!#'! .LL!%&9L$%S!#*!J9$%#+&'&/./S!$%&!(.#I&-.29L!
J&*/J&2$.G&! -.HH&*/! J*#H#)'-LW! H*#I! $%&! #$%&*! -#I.'9$.'+! G.&OS! 29LL&-! $%&!
%)I9'./$.2! J&*/J&2$.G&S! O%&*&! %&9L$%S! #*! /9L)$#+&'&/./S! ./! .'! H#2)/4! 0.$%.'! $%./!
J&*/J&2$.G&S! %&9L$%! ./! 2#'/. - &*&-! 9/!/#I&$%.'+! I#*&! $%9'! U)/$! $%&! 9(/&'2&! #H! .LL!
%&9L$%! \f&-.'! k! RL&X9'-&*//#'S! <===_! 9'-! $%&! .IJ#*$9'2&! #H! .'G&/$.+9$.'+! '#$!
#'LW! *./1! H92$#*/! ()$! 9L/#! %&9L$%EJ*#I#$.' +! H92$#*/! ./ ! %.+%L.+%$&-! \R'$#'#G/1WS!
5BB>_4!RL$%#)+%!$%&!J9$%#+&'.2!J&*/J&2$.G&!./!/$.LL!-#I.'9'$!.'! I#/$!#22)J9$.#'9L!
%&9L$%! *&/&9*2%S! $%&! /9L)$#+&'.2! J&*/J&2$.G&! %9/!*&2&.G&- ! I#*&! .'$&*&/$!.' ! *&2&'$!
W&9*/4! c#2)/! %9/! $%)/! (&&'! $)*'&-! $#! J#/.$.G&! %&9L$%! 9/J&2$/! /)2%! 9/! O#*1!
&' +9+&I &' $! \H#*! 9' ! #G&*G.&OS! /&&! @911&*S! <=55_S! HL#O! \&4+4S! 3.&L/&' ! k! :L&9LS!
<=5=_S!9'-!J/W2%#L#+.29L!O&LLE(&.' +!\&4+4S!]#LL9*-!k!@911&*S!<=5=_4!!

?'!/)I S!%&9L$%!./!9!(*#9-!9'-!2#IJL&X!2#'2&J$S!9'-!$%&*&!9*&!/&G&*9L!G.&O/!
#'!%#O!%&9L$%!./!/)JJ#/&-!$#!(&!-&H.'&-!\f&-.'!k!RL&X9'-&*//#'S!<===_4!b'&!#H!
$%&! I#/$!+&'&*9L!9'-!O.-&/J*&9-! -&H.'.$.#'/!#H!%&9L$%!%9/!(&&'!J#/$)L9$&-! (W!$%&!
0#*L-!e&9L$%!b*+9'. [ 9$.#'! \0eb _A!se&9L$%!./!9!/$9$&!#H!2#IJL&$&!J%W/.29LS!I &'$9L!
9'-! /#2. 9L!O&LLE(&.'+!9'-! '#$! I&*&LW!$%&!9(/&'2&!#H!-./&9/&!#*! .'H.*I.$Wt!\0#*L-!
e&9L$%!b*+9'.[9$.#'!l0 ebmS!5BMDS!J4!5==_4!?'!L.'&!O.$%!$%&!%)I9'./$.2!J&*/J&2$.G&S!
9'- !L.1&!/&G&*9L!#$%&*!J*&-#I.'9'$! $%&#*./$/!#'! %&9L$%S!0eb! 9-#J$/ !9!%#L./$.2!G.&O!
#'! %&9L$%S!H#2)/.'+!#'!$%&!O%#L&!.'-.G.-)9L!.'!*&L9$.#'!$#!%./!#*!%&*!2#'$&X$!\f&-. '!
k! RL&X9'-&*//#'S! <===_4! e#O&G&*S! 0eba/! -&H.'.$.#'! %9/! (&&'! 2*.$.2.[&-! H*#I!
/&G&*9L!-.*&2$.#'/!\/&&S!H#*!&X9IJL&S!@.*2%&*S!<==6r!@*pL-&S!<===_4!c#*!.'/$9'2&S!.$!
%9/! (&&'! /)++&/$&-! $%9$! $%./! 9'-! #$%&*! $*9-.$.#'9L! -&H.'.$.#'/! ` ! H#*! .'/$9'2&S! $%&!
-&H.'.$.#'!H#*I)L9$&-! (W!3#*-&'H&L$! \5BB6_!$%9$!9!J&*/#'a/! %&9L$%!./!2%9*92$&*.[&- !
9/!%./ !#*!%&*!9(.L.$W!$#!92%.&G&!G.$9L!+#9L/!` !29'!29)/&! .'2#IJL&$&!9'9LW/./!#H!$%&!
2#'2&J$! #H! %&9L$%! \@*pL-&S! <===_4! @*pL-&! \<===_!%9/!9*+)&- ! $%9$! 9! (*#9-&*! 9'-!
L##/&*!9JJ*#92%!./! '&&-&-! .' ! #*-&*! $#! *&.' $*#-)2&! %&9L$%!- .I&'/.#'/! $%9$! H#*!
-.HH&*&'$! *&9/#'/! %9G&! (&&'! -*#JJ&-! H*#I! 2L9//.29L! -&H.'.$.#'/! #H! %&9L$%4! e&!
/)++&/$&-!$%9$!9!-&H.'.$.#'!/%#)L-!2#'$9.'!J%W/.#L#+.29L!9'-!H)'2$.#'9L!-.I&'/.#'/S!
9/! O&LL! 9/! .'-.29$#*/! #H! /)(U&2$.G&! O&LLE(&.'+4! @.*2%&*! \<==6_! 9+*&&- ! $%9$! $%&!
-&H.'.$.#'!#H!%&9L$%!'&&-/ !$#!(&!)J-9$&-!9'-!/)++&/$&-!9!'&O!-&H.'.$.#'! $%9$!2#)L-!
(&! 9-9J$&-! $#! -.HH&*&'$! 2#'$&X$/A!se&9L$%! ./! 9! -W'9I.2! /$9$&! #H! O&LL(&.'+!
2%9*92$&*.[&-! (W! 9! J%W/.29LS! I&'$9L! 9'-! /#2.9L! J#$&'$.9LS! O%.2%! /9$./H.&/! $%&!
-&I9'-/!#H!9!L.H&!2#II&'/)*9$&!O.$%!9+&S!2)L$)*&!9'-! /#2.9L!*&/J#'/.(.L.$W4!?H!$%&!
J#$&'$.9L!./!.'/)HH.2.&'$!$#!/9$./HW!$%&/&!-&I9'-/!$%&!/$9$&!./!-./&9/&t!\J4!NN>_4!!

F%)/S! .'! $%&!*&/&9*2%! #'! $%&!J/W2%#/#2.9L! O#*1! &'G.*#'I&'$! 9'-!
#22)J9$.#'9L! %&9L$%S! %&9L$%! %9/! (&&'!-&H.'&-! 9'-! I&9/)*&-! .'! /&G&*9L! O9W/4! F%&!
H#2)/!%9/! (&&'! #'! 9! O.- &! G9*.&$W! #H! %&9L$%! 9/J&2$/S! /)2%! 9/! #22)J9$.#'9L!
29*-.#G9/2)L9*!%&9L$%S! 9/! O&LL!9/! I #*&!+&'&*9L! #)$2#I&/!/)2 %! 9/! J/W2%#L#+.29L!

N>!
!

2#'/&V)&'2&/!H#*!-.HH&*&'$!%&9L$%!9/J&2$/!9*&!)/)9LLW!$%&!I9.'!H#2)/!O%&'!/$)-W.'+!
$%&! .IJ92$! #H! U#(! 2%9*92$&*./$.2/! O.$%.'!*&/&9*2%! #'! $%&!J/W2%#/#2.9L! O#*1!
&'G.*#'I&'$!9'-!#22)J9$.#'9L!%&9L$%!\,;-&*H&L-$!&$!9L4S!5BB>_4!0.$%.'!$%./!H.&L-!#H!
*&/&9*2%S! $O#! I9.'! J&*/J&2$.G&/! 9*&! 9JJ9*&'$4!b'&! #H! $%&/&! -#I.'9$.'+! G.&O/S!
29LL&- !$%&!(.#I&-.29L!J&*/J&2$.G&S!-&H.'&/!%&9L$%!9/!$%&!#JJ#/.$&!#H!.LL!%&9L$%!` !.'!
#$%&*!O#*-/S!$%&!9( /&' 2&!#H! -./&9/&S!O%&*&! -./&9/&! ./! 9! -W/H)'2$.#'!#H!#*+9'/!#*!
/W/$&I/! .'!$%&!(#-W4!0.$%!.$/!H#2)/!#'! .LL!%&9L$%S!#*!J9$%#+&'&/./S!$%&!(.#I&-.29L!
J&*/J&2$.G&! -.HH&*/! J*#H#)'-LW! H*#I! $%&! #$%&*! -#I.'9$.'+! G.&OS! 29LL&-! $%&!
%)I9'./$.2! J&*/J&2$.G&S! O%&*&! %&9L$%S! #*! /9L)$#+&'&/./S! ./! .'! H#2)/4! 0.$%.'! $%./!
J&*/J&2$.G&S! %&9L$%! ./! 2#'/. - &*&-! 9/!/#I&$%.'+! I#*&! $%9'! U)/$! $%&! 9(/&'2&! #H! .LL!
%&9L$%! \f&-.'! k! RL&X9'-&*//#'S! <===_! 9'-! $%&! .IJ#*$9'2&! #H! .'G&/$.+9$.'+! '#$!
#'LW! *./1! H92$#*/! ()$! 9L/#! %&9L$%EJ*#I#$.' +! H92$#*/! ./ ! %.+%L.+%$&-! \R'$#'#G/1WS!
5BB>_4!RL$%#)+%!$%&!J9$%#+&'.2!J&*/J&2$.G&!./!/$.LL!-#I.'9'$!.'! I#/$!#22)J9$.#'9L!
%&9L$%! *&/&9*2%S! $%&! /9L)$#+&'.2! J&*/J&2$.G&! %9/!*&2&.G&- ! I#*&! .'$&*&/$!.' ! *&2&'$!
W&9*/4! c#2)/! %9/! $%)/! (&&'! $)*'&-! $#! J#/.$.G&! %&9L$%! 9/J&2$/! /)2%! 9/! O#*1!
&' +9+&I &' $! \H#*! 9' ! #G&*G.&OS! /&&! @911&*S! <=55_S! HL#O! \&4+4S! 3.&L/&' ! k! :L&9LS!
<=5=_S!9'-!J/W2%#L#+.29L!O&LLE(&.' +!\&4+4S!]#LL9*-!k!@911&*S!<=5=_4!!

?'!/)I S!%&9L$%!./!9!(*#9-!9'-!2#IJL&X!2#'2&J$S!9'-!$%&*&!9*&!/&G&*9L!G.&O/!
#'!%#O!%&9L$%!./!/)JJ#/&-!$#!(&!-&H.'&-!\f&-.'!k!RL&X9'-&*//#'S!<===_4!b'&!#H!
$%&! I#/$!+&'&*9L!9'-!O.-&/J*&9-! -&H.'.$.#'/!#H!%&9L$%!%9/!(&&'!J#/$)L9$&-! (W!$%&!
0#*L-!e&9L$%!b*+9'. [ 9$.#'! \0eb _A!se&9L$%!./!9!/$9$&!#H!2#IJL&$&!J%W/.29LS!I &'$9L!
9'-! /#2. 9L!O&LLE(&.'+!9'-! '#$! I&*&LW!$%&!9(/&'2&!#H!-./&9/&!#*! .'H.*I.$Wt!\0#*L-!
e&9L$%!b*+9'.[9$.#'!l0 ebmS!5BMDS!J4!5==_4!?'!L.'&!O.$%!$%&!%)I9'./$.2!J&*/J&2$.G&S!
9'- !L.1&!/&G&*9L!#$%&*!J*&-#I.'9'$! $%&#*./$/!#'! %&9L$%S!0eb! 9-#J$/ !9!%#L./$.2!G.&O!
#'! %&9L$%S!H#2)/.'+!#'!$%&!O%#L&!.'-.G.-)9L!.'!*&L9$.#'!$#!%./!#*!%&*!2#'$&X$!\f&-. '!
k! RL&X9'-&*//#'S! <===_4! e#O&G&*S! 0eba/! -&H.'.$.#'! %9/! (&&'! 2*.$.2.[&-! H*#I!
/&G&*9L!-.*&2$.#'/!\/&&S!H#*!&X9IJL&S!@.*2%&*S!<==6r!@*pL-&S!<===_4!c#*!.'/$9'2&S!.$!
%9/! (&&'! /)++&/$&-! $%9$! $%./! 9'-! #$%&*! $*9-.$.#'9L! -&H.'.$.#'/! ` ! H#*! .'/$9'2&S! $%&!
-&H.'.$.#'!H#*I)L9$&-! (W!3#*-&'H&L$! \5BB6_!$%9$!9!J&*/#'a/! %&9L$%!./!2%9*92$&*.[&- !
9/!%./ !#*!%&*!9(.L.$W!$#!92%.&G&!G.$9L!+#9L/!` !29'!29)/&! .'2#IJL&$&!9'9LW/./!#H!$%&!
2#'2&J$! #H! %&9L$%! \@*pL-&S! <===_4! @*pL-&! \<===_!%9/!9*+)&- ! $%9$! 9! (*#9-&*! 9'-!
L##/&*!9JJ*#92%!./! '&&-&-! .' ! #*-&*! $#! *&.' $*#-)2&! %&9L$%!- .I&'/.#'/! $%9$! H#*!
-.HH&*&'$! *&9/#'/! %9G&! (&&'! -*#JJ&-! H*#I! 2L9//.29L! -&H.'.$.#'/! #H! %&9L$%4! e&!
/)++&/$&-!$%9$!9!-&H.'.$.#'!/%#)L-!2#'$9.'!J%W/.#L#+.29L!9'-!H)'2$.#'9L!-.I&'/.#'/S!
9/! O&LL! 9/! .'-.29$#*/! #H! /)(U&2$.G&! O&LLE(&.'+4! @.*2%&*! \<==6_! 9+*&&- ! $%9$! $%&!
-&H.'.$.#'!#H!%&9L$%!'&&-/ !$#!(&!)J-9$&-!9'-!/)++&/$&-!9!'&O!-&H.'.$.#'! $%9$!2#)L-!
(&! 9-9J$&-! $#! -.HH&*&'$! 2#'$&X$/A!se&9L$%! ./! 9! -W'9I.2! /$9$&! #H! O&LL(&.'+!
2%9*92$&*.[&-! (W! 9! J%W/.29LS! I&'$9L! 9'-! /#2.9L! J#$&'$.9LS! O%.2%! /9$./H.&/! $%&!
-&I9'-/!#H!9!L.H&!2#II&'/)*9$&!O.$%!9+&S!2)L$)*&!9'-! /#2.9L!*&/J#'/.(.L.$W4!?H!$%&!
J#$&'$.9L!./!.'/)HH.2.&'$!$#!/9$./HW!$%&/&!-&I9'-/!$%&!/$9$&!./!-./&9/&t!\J4!NN>_4!!

F%)/S! .'! $%&!*&/&9*2%! #'! $%&!J/W2%#/#2.9L! O#*1! &'G.*#'I&'$! 9'-!
#22)J9$.#'9L! %&9L$%S! %&9L$%! %9/! (&&'!-&H.'&-! 9'-! I&9/)*&-! .'! /&G&*9L! O9W/4! F%&!
H#2)/!%9/! (&&'! #'! 9! O.- &! G9*.&$W! #H! %&9L$%! 9/J&2$/S! /)2%! 9/! #22)J9$.#'9L!
29*-.#G9/2)L9*!%&9L$%S! 9/! O&LL!9/! I #*&!+&'&*9L! #)$2#I&/!/)2 %! 9/! J/W2%#L#+.29L!

N>!
!



H)'2$.#'.'+!9'-!I&'$9L!%&9L$%!9'- !9L/#!()*'#)$4!̂ &+9*-L&//!#H!%#O!#'&!2%##/&/!$#!
-&H.'&!%&9L$%S! .' -. G.-) 9L/a!O#*1.'+!L.H&!%9/!(&&'! /%#O'!$#!+*&9$LW!.'HL)&'2&!$%&.*!
I&'$9L!9'-!J%W/.29L!%&9L$%S!.'!+##-!O9W/!9/!O&LL!9/!.'!(9-! \8&G.S!<==<_S!9'-!U) /$!
L.1&! 9'W! #$%&*! &IJL#W&&S! I9 ' 9+&*/ ! 9*&! 9HH&2$&-! (W! $%&.*!O#*1! &'G.*#'I&'$4! R/!
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#HH&*.'+! 9! )/&H)L! O9W!$#! #J&*9$.#'9L.[&! T]Ê ! $%&#*W! .'! V)9L.$9$.G&! *&/&9*2%4! ?'!
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9--.$.#'! $#! 9! 2#IJ*&%&'/.G&! 9**9W! #H! I#*&! O.-&LW! /$)-.&-! U#(! -&I9'-/! 9'-! U#(!
*&/#)*2&/ !&X9I.'&-!$%*#)+%!$%&!R^?R!I&$%#-S!.$!9L/#!.'2L)-&/!9'!9'9LW/./!#H!O#*1!

5=<!
!



2#'$&'$4!F%&! I9'9+&*/a!O#*1!2#'$&'$!O9/! .- &'$.H.&-!9/! 9'! .IJ#*$ 9'$!U#(! - &I9'-!
9'-! $%)/! 9! J#$&'$.9L! /$*&//#*!\,$)-W! ?d_S! O%.2%! %9/!( &&'!%.+%L.+%$&-! (W! #$%&*/!
\,9)$&*!&$!9L4S!5BB=r!,O&-./%!0 #*1!Y'G.*#'I&'$!R)$%#*.$WS!<=5M_4!F%)/S!(W!)/.'+!
$%&!R^?R!I&$%#-S!9!I#*&!#(U&2$.G&!9'-!2#'2*&$&!9/J&2$!#H!U#(!-&I9'-/!%9/!(&&'!
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O#*1!O.$%.'!$%&!T]Ê !H*9I&O#*1S!$%./!$%&/./!%9/!H)*$%&*!.'2*&9/&-!$%&!HL&X.(.L.$W!#H!
$%&!I#-&LS!9/!O&LL!9/! )'-&*/2#*&-!$%&!G9L.-.$W!#H!$%&!9//)IJ$.#'/!)'-&*J.''.'+!.$!
\]&I&*#)$. ! k! @911&*S!<=55_4! F%&!*&/)L$/!J*#G.-&-!9L/#!*&G&9L! $%9$!$%&!T] Ê !
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F9*./S!<=5M_4!e#O&G&*S!O%&'!I91.'+!)/&!#H!$%&!&'$.*&!/J&2$*)I !#H!$%&!T]Ê !I#-&LS!
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2#IJL&I&'$/S! &'2#IJ9//&/S! 9'-! .'$&+*9$&/!O.$%S!*9$%&*!$%9' ! *&JL92&/S!#L- &*! O#*1!
/$*&//!I#-&L/S!O.$%!$%&!9.I! (&.'+! $#!2#IJ9*&!$%&!/9I&!2#'/$*)2$/!#H!U#(!-&I9'-/!
9' -!U#(!*&/#)*2&/!92*#//!J#J)L9$.#'/4!

!
! !

55N!
!

&I(&--&-!.'!2#'$&X$!9'-! #'!$%&!'#$.#'! $%9$!$%&!2#'2&J$)9L!-.HH&*&'2&!(&$O&&'!9!U#(!
-&I9'-! 9'-!9 !U#(!*&/#)*2&!./!-&J&'-&'$!#'!$%&!9I#)'$!#H!&'&*+W!/J&'$S!9/!O&LL!9/!
O%&$%&*!$%&!O#*1!2%9*92$&*./$.2! ./! '&+9$.G&LW!#*!J#/.$.G&LW!G9L)&-! .'!$%9$! /J&2.H.2!
2#'$&X$!\,2%9)H&L.!k!F9*./S!<=5Mr!d9'!-&'!@*#&21!&$!9L4S!<=5N_4!!

,2%9)H&L.!9'-! F9*./!\<=5M_!%9G&!9*+)&- !$%9$!$%&!T]Ê ! I #-&L!29'! (&!$9.L#*&-!
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��! R$$!.-&'$.H.&*9!#2%!(&/1*.G9!#L.19!$WJ&*!9G!9*(&$//.$)9$.#'&*!H;*!2%&H&*!+&'#I!

9$$!1#I(.' &*9!-9$9!#I!U#((1*9G!#2%!U#((* &/)*/&*S!H;*!9$$!)JJ$h219!%;+E!#2%!
Lg+!*./1!9*(&$//.$)9$.#'&*!.!$&*I &*!9G!2%&H&*/!%gLL(9*%&$!\,$)-.&!?!#2%!??_4!

��! R$$!)'-&*/;19 ! #I ! #*+9'./9$#*./19! H;*%gLL9'-&'! 19' ! H;*1L9*9! /1.LL'9-&*! .!
J/W1#/#2.9L9!9*(&$/G.LL1#*!I&LL9'!#L.19!#J&*9$.G9!2%&H&*!\,$)-.&!???_4!!

��! R$$!9'Gh'-9 !&'!I&$#-!H;* !&'!&X$&*' !(&-;I'.'+!9G !U#((1*9G!#2%!U#((*&/)*/&*!
/9I$! (9L9'/&' !I&LL9'!-&I !.!2%&H/9*(&$&!\,$) -.&!?d_4!
!
RG%9'-L.'+&'!$9*!&$$!1#'$&X$)&LL$!J&*/J&1$.G!Jg!2%&H/9*(&$&!H;*!9$$!19/$9!'W$$!

LU)/!;G&*!2%&H&*/!9*(&$/G.LL1#*!.!-&'!#HH&'$L.+9!/&1$#*'4!!?!9G%9'-L.'+&'!.''&(h*!-&$!
9$$! H#1)/! Gh'-/! H*g'! 2%&H&*! #2%! -&*9/! .'-.G.-)&LL9! /1.LL'9-&*S! $.LL! -&! G.LL1#*! /#I!
2%&H&*!.'#I!-&'!#HH&'$L.+9!/&1$#*'!9*(&$9*!)'-&*4!]&//)$#I!(&$*91$9/!1#'$&X$!/#I!
&$$!1#'2&J$!.''&H9$$9'-&!HL&*9!L9+&*!-h*!2%&H&*!JgG&*19/!(g-&!9G!1#'$&X$&'!.!-&*9/!
-.*&1$9! 'h*%&$S! -&$! G.LL! /h+9! -&*9/! J/W1#/#2.9L9! 9*(&$/G.LL1#*S! /9I$! 9G! -&'!
#*+9'./9$#*./19!1#'$&X$&'!.!H#*I!9G!#*+9'./9$.#'/$WJ!#2%!#*+9'./9$.#'//$*)1$)*4!!

]&$!H.' '/ !$*&!%)G)-/91L.+9!I#$.G!H;*!9$$!$.LLhIJ9!&$$!1#'$&X$)&LL$!J&*/J&1$.G!
#2%!-h*I&-!&'!1#'$&X$)&LL!9'/9$/ !.!-&''9!9G%9'-L.'+ !1#JJL9$!$.LL!$&#*.S!I&$#- !#2%!
'W$$.++;*9'-&A!!

f&- !&$$!H#1)/!Jg!2%&H&*/!9*(&$/G.LL1#*!(&%;G/!&$$!$&#*&$./1$!J&*/J&1$.G!#2%!
&' ! I#-&LL! /#I ! +;*! -&$! I;UL.+$! 9$$! /$)-&*9!2%&H//J&2.H.19! #2%! Ig'+H92&$$&*9-&!
9*(&$/G.LL1#*4!?!-&$$9!9G/&&'-& !$.LL%9'-9%gLL&*!T#( ( E1*9GE*&/)*/!\T] Ê_!I#-&LL&'!&'!
9'Gh'-(9* !$&#*&$./1! *&H&*&'/*9I 4! ! ]&/ / !HL&X.(. L.$&$! +;*! -&$! I;UL.+$! 9$$! /$)-&*9!&$$!
(*&$$!/J&1$*)I!9G!U#((1*9G!#2%!U#((*&/)*/&*!/#I!h*!*&L&G9'$9!H;*!2%&H&*!.'#I!-&'!
#HH&'$L.+9! /&1$#*'S!G.L1&$!+&*! &'! %&L$h219'-&! (.L-! 9G! -&*9/ ! J/W1#/#2.9L9!
9*(&$/G.LL1#*4!

]&'! 1#'$&X$)&LL9! 9'/9$/&' ! .! -&''9! 9G%9'-L.'+! h*! #21/g! I&$#-#L#+./1!
+&'#I! 9$$!2%&H&*/! 9*(&$/G.LL1#*! )'-&*/;1$&/ ! +&'#I ! &$$! /$*9$&+./1$! )*G9L! #2%!
I&$#-#L#+./19!$.LLGh+9+g'+//h$$S!/#I!+;*!-&$!I;UL.+$!9$$!$9!1#'$&X$&'!.!(&91$9'-&4!
]&$! $&#*&$./19! #2%! I&$#-#L#+./19! 1#'$&X$)&LL9! 9*(&$//h$$&$!)$+;*! &$$!Gh*-&H)LL$!
1#IJL&I&'$! #2%! &'! 1#'$*9/$! $.LL! -&'! /$#*9! Ih'+-&'! .'-.G.-2&'$*&*9-!
L&-9*/19J/H#*/1'.' +4!

R'/9$/&'! I;UL.++;*!&$$!J&-9+#+./1$!/h$$!9$$! 'W$$.++;*9!H#*/1'. '+ /*&/)L$9$&'!
#2%! /J*.-9! *&L&G9'$!1)'/19JS!9'J9//9-!$.LL! -&$! /J&2.H.19!9*(&$&$!#2%!-&'! /J&2.H.19!
1#'$&X$&'4!Z)'/19J//J*.-'.'+&'! *.1$9/! H*hI/$! I#$!-&'! #HH&'$L.+9! /&1$#*'/!
(&/L)$/H9$$9*&!#2%!e^E9G-&L'.'+9*S!.!/WH$&!9$$!%UhLJ9!-&I!9$$!H#1)/&*9!Jg!-&!G.LL1#*!
/#I! 2%&H&*! 9*(&$9*! )'-&*4! ^&/)L$9$&'! 19'! -h*I&-! (&$*91$9/! /#I! G&*1$W+! H;*! 9$$!
H*hIU9!&$$!%gLL(9*$!2%&H/9*(&$&4!

!RG%9'-L.'+&'!(&/$g*!9G!&'!/9II9'%gLL&'!$&X$!#2%!HW*9!-&L/$)-.&*S!/9I$L.+9!
/1*.G'9!Jg!&'+&L/194!?!-&'!/9II9'%gLL9'-&!$&X$&'!J*&/&'$&*9/!H;*/$!9G%9'-L.'+ &'/!
(91+*)'-! #2%! /WH$&4! ]h*&H$&*! H;LU&*! &'! *&-#+;*&L/&! 9G! $.-.+9*&! H#*/1'.'+! #2%!
$&#*&$./19!)$+g'+/J)'1$&*!H;*!9G%9'-L.'+&'!H;LU$!9G!&'! I&$#-(&/1*.G'.'+4!?! -&''9!
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]&!/J&2.H.19!/WH$&'9!H;*!/$)-.&*'9!.!-&''9!9G%9'-L.'+!h*!H;LU9'-&A!!
��! R$$!.-&'$.H.&*9!#2%!(&/1*.G9!#L.19!$WJ&*!9G!9*(&$//.$)9$.#'&*!H;*!2%&H&*!+&'#I!

9$$!1#I(.' &*9!-9$9!#I!U#((1*9G!#2%!U#((* &/)*/&*S!H;*!9$$!)JJ$h219!%;+E!#2%!
Lg+!*./1!9*(&$//.$)9$.#'&*!.!$&*I &*!9G!2%&H&*/!%gLL(9*%&$!\,$)-.&!?!#2%!??_4!

��! R$$!)'-&*/;19 ! #I ! #*+9'./9$#*./19! H;*%gLL9'-&'! 19' ! H;*1L9*9! /1.LL'9-&*! .!
J/W1#/#2.9L9!9*(&$/G.LL1#*!I&LL9'!#L.19!#J&*9$.G9!2%&H&*!\,$)-.&!???_4!!

��! R$$!9'Gh'-9 !&'!I&$#-!H;* !&'!&X$&*' !(&-;I'.'+!9G !U#((1*9G!#2%!U#((*&/)*/&*!
/9I$! (9L9'/&' !I&LL9'!-&I !.!2%&H/9*(&$&!\,$) -.&!?d_4!
!
RG%9'-L.'+&'!$9*!&$$!1#'$&X$)&LL$!J&*/J&1$.G!Jg!2%&H/9*(&$&!H;*!9$$!19/$9!'W$$!

LU)/!;G&*!2%&H&*/!9*(&$/G.LL1#*!.!-&'!#HH&'$L.+9!/&1$#*'4!!?!9G%9'-L.'+&'!.''&(h*!-&$!
9$$! H#1)/! Gh'-/! H*g'! 2%&H&*! #2%! -&*9/! .'-.G.-)&LL9! /1.LL'9-&*S! $.LL! -&! G.LL1#*! /#I!
2%&H&*!.'#I!-&'!#HH&'$L.+9!/&1$#*'!9*(&$9*!)'-&*4!]&//)$#I!(&$*91$9/!1#'$&X$!/#I!
&$$!1#'2&J$!.''&H9$$9'-&!HL&*9!L9+&*!-h*!2%&H&*!JgG&*19/!(g-&!9G!1#'$&X$&'!.!-&*9/!
-.*&1$9! 'h*%&$S! -&$! G.LL! /h+9! -&*9/! J/W1#/#2.9L9! 9*(&$/G.LL1#*S! /9I$! 9G! -&'!
#*+9'./9$#*./19!1#'$&X$&'!.!H#*I!9G!#*+9'./9$.#'/$WJ!#2%!#*+9'./9$.#'//$*)1$)*4!!

]&$!H.' '/ !$*&!%)G)-/91L.+9!I#$.G!H;*!9$$!$.LLhIJ9!&$$!1#'$&X$)&LL$!J&*/J&1$.G!
#2%!-h*I&-!&'!1#'$&X$)&LL!9'/9$/ !.!-&''9!9G%9'-L.'+ !1#JJL9$!$.LL!$&#*.S!I&$#- !#2%!
'W$$.++;*9'-&A!!

f&- !&$$!H#1)/!Jg!2%&H&*/!9*(&$/G.LL1#*!(&%;G/!&$$!$&#*&$./1$!J&*/J&1$.G!#2%!
&' ! I#-&LL! /#I ! +;*! -&$! I;UL.+$! 9$$! /$)-&*9!2%&H//J&2.H.19! #2%! Ig'+H92&$$&*9-&!
9*(&$/G.LL1#*4!?!-&$$9!9G/&&'-& !$.LL%9'-9%gLL&*!T#( ( E1*9GE*&/)*/!\T] Ê_!I#-&LL&'!&'!
9'Gh'-(9* !$&#*&$./1! *&H&*&'/*9I 4! ! ]&/ / !HL&X.(. L.$&$! +;*! -&$! I;UL.+$! 9$$! /$)-&*9!&$$!
(*&$$!/J&1$*)I!9G!U#((1*9G!#2%!U#((*&/)*/&*!/#I!h*!*&L&G9'$9!H;*!2%&H&*!.'#I!-&'!
#HH&'$L.+9! /&1$#*'S!G.L1&$!+&*! &'! %&L$h219'-&! (.L-! 9G! -&*9/ ! J/W1#/#2.9L9!
9*(&$/G.LL1#*4!

]&'! 1#'$&X$)&LL9! 9'/9$/&' ! .! -&''9! 9G%9'-L.'+! h*! #21/g! I&$#-#L#+./1!
+&'#I! 9$$!2%&H&*/! 9*(&$/G.LL1#*! )'-&*/;1$&/ ! +&'#I ! &$$! /$*9$&+./1$! )*G9L! #2%!
I&$#-#L#+./19!$.LLGh+9+g'+//h$$S!/#I!+;*!-&$!I;UL.+$!9$$!$9!1#'$&X$&'!.!(&91$9'-&4!
]&$! $&#*&$./19! #2%! I&$#-#L#+./19! 1#'$&X$)&LL9! 9*(&$//h$$&$!)$+;*! &$$!Gh*-&H)LL$!
1#IJL&I&'$! #2%! &'! 1#'$*9/$! $.LL! -&'! /$#*9! Ih'+-&'! .'-.G.-2&'$*&*9-!
L&-9*/19J/H#*/1'.' +4!

R'/9$/&'! I;UL.++;*!&$$!J&-9+#+./1$!/h$$!9$$! 'W$$.++;*9!H#*/1'. '+ /*&/)L$9$&'!
#2%! /J*.-9! *&L&G9'$!1)'/19JS!9'J9//9-!$.LL! -&$! /J&2.H.19!9*(&$&$!#2%!-&'! /J&2.H.19!
1#'$&X$&'4!Z)'/19J//J*.-'.'+&'! *.1$9/! H*hI/$! I#$!-&'! #HH&'$L.+9! /&1$#*'/!
(&/L)$/H9$$9*&!#2%!e^E9G-&L'.'+9*S!.!/WH$&!9$$!%UhLJ9!-&I!9$$!H#1)/&*9!Jg!-&!G.LL1#*!
/#I! 2%&H&*! 9*(&$9*! )'-&*4! ^&/)L$9$&'! 19'! -h*I&-! (&$*91$9/! /#I! G&*1$W+! H;*! 9$$!
H*hIU9!&$$!%gLL(9*$!2%&H/9*(&$&4!

!RG%9'-L.'+&'!(&/$g*!9G!&'!/9II9'%gLL&'!$&X$!#2%!HW*9!-&L/$)-.&*S!/9I$L.+9!
/1*.G'9!Jg!&'+&L/194!?!-&'!/9II9'%gLL9'-&!$&X$&'!J*&/&'$&*9/!H;*/$!9G%9'-L.'+ &'/!
(91+*)'-! #2%! /WH$&4! ]h*&H$&*! H;LU&*! &'! *&-#+;*&L/&! 9G! $.-.+9*&! H#*/1'.'+! #2%!
$&#*&$./19!)$+g'+/J)'1$&*!H;*!9G%9'-L.'+&'!H;LU$!9G!&'! I&$#-(&/1*.G'.'+4!?! -&''9!
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/G&'/19! /9II9'H9$$'.'+! +&/! &'! ;G&*/.1$L.+! *&-#+;*&L/&! 9G! 9G%9'-L.'+&'/! HW*9!
-&L/$)-. &*!#2%!;G&*+*.J9'-&!/L)$/9$/&*4!
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*5G4<46F>!69HK4;<!
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@&*'$/#'S!Y4S!09LL.' S!84S!k!eh*&'/$9IS!R4!\<=5<_4!FWJ.29L!/.$)9$.#'/!H#*!I9'9+&*/!
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-&I9'-/ E*&/#)*2&/! I#-&L4!*+,-.+', (#+')! /01)(2!3'+'4-$-+,!5#0.+') S!67\5_S!5==E
5N=4!!
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,WH$&$! I&-! 9G%9'-L.'+&'/! H;*/$9! /$)-.&! G9*! 9$$! .-&'$.H.&*9!#L.19! $WJ&*! 9G!

'9$)*L.+$! H;*&1#II9'-&! J/W1#/#2.9L9! 9*(&$//.$)9$.#'&*4! ]&//9! (&/$#-! 9G! #L.19!
1#I(.'9$.#'&*! 9G! 1*9G! #2%! *&/)*/&*! .! 2%&H&*'9/! 9*(&$&4! ]&! #L.19! /.$)9$.#'&*'9!
UhIH;*-&/! #21/g! I&-! 9G/&&'-&! Jg! #L.19! %gLL(9*%&$/.'-.19$#*&*! /#I! %hL/9S!
I#$.G9$.#'!#2%!J*&/$9$.#'4!

P*G9L&$! (&/$#-! 9G! 'h*I9*&! 66=! 1#II)'9L9! 2%&H&*! Jg! #L.19! '.Gg&*! .'#I!
hL-*&#I/#*+S! H)'1$.#'/%.'-&*G&*1/9I%&$S! H;*/1#L9S! +*)'-/1#L9S!+WI'9/.)I! /9I$!
$&1'./1!G&*1/9I%&$!H*g'!/U)!1#II)'&*!.!dh/$*9!";$9L9'-4!!!

f&-!T] Ê !I#-&LL&'!/#I!$&#*&$./1!*&H&*&'/*9I!.'1L)-&*9-&/!HW*9!/19L#*!9G!
U#((1*9G! \IgLKI&-&LE! 1#'HL.1$S! L#+.11#'HL.1$S! I&-9*(&$9*J*#(L&I! #2%!
(*)19*J*#(L&I_! /9I$! $*&! /19L#*! 9G! U#((*&/)*/&*! \/$;-! H*g'! L&-'.'+S! /$;-! H*g'!
I&-9*(&$9*&! #2%! J#/.$.G9! (*)19*&_! .! &'! 1L)/$&*9'9LW/4! ]&'! +U#*-&! -&$! I;UL.+$! 9$$!
.-&'$.H.&*9! #L.19! $WJ&*! 9G! '9$)*L.+$! H;*&1#II9'-&! J/W1#/#2.9L9! 9*(&$//.$)9$.#'&*4!
ZL)/$&*9'9LW/&'!1#IJL&$$&*9-&/! I&-!G9*.9'/9'9LW/!H;*!9$$!$9!*&- 9!Jg!G9*! -&!#L.19!
1L)/$*&'!G9*!;G&**&J*&/&'$&*9-&!#2%!G.L1&'!$WJ!9G!.'-.G.-&*!/#I! .'+.21!.!1L)/$*&'4!
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J*&/$9$.#'!\$.LLH*&-/$hLL-9!(*)19*&!#2%!IgL)JJHWLL&L/&_4!

]&'! +&'#IH;*-9! 1L)/$&*9'9LW/&'! *&/)L$&*9-&! .! 9$$! g$$9!#L.19!$WJ/.$)9$.#'&*!
H;*! 2%&H&*! I&-! #L.19! 1#I(.'9$.#'&*! 9G! U#((1*9G! #2%! U#((*&/)*/&*! .-&'$.H.&*9-&/4!
^&/)L$9$&'!G./9-&!9LL$/g!9$$!2%&H&*/!J/W1#/#2.9L9!9*(&$/G.LL1#*! .'#I! -&'!#HH&'$L.+9!
/&1$#*'! 19'! /1.LU9! /.+! $W-L.+$! g$4!^&/)L$9$&'! J&19-&! #21/g! Jg! &$$! IW21&$! $W-L.+!
/9I(9'-! I&LL9'! 1L)/$&*$.LL%;*.+%&$! #2%! -&! G9L-9! %gLL(9*%&$/.'-.19$#*&*'94! ]&$!
.''&(h*! 9$$!U#((1*9G!#2%! U#((*&/)*/&*! H*g'! HL&*9!#L.19! %gLL! .!#*+9'./9$.#'&'! 19'!
1#I(.'&*9/!Jg!Ig'+9!#L.19!/h$$!I&-!&$$!(*&$$!/J&1$*9!9G!1#'/&1G&'/&*!H;*!2%&H&*/!
%hL/9S!I#$.G9$.#'!#2%!J*&/$9$.#'4!

]&!g$$9!1L)/$*&'!'9I'+9G/!)$.H*g'!/.'9!I&/$!H*9I$*h-9'-&!19*91$h*./$.19!#2%!
*9'+#*-'9-&/! 1G9L.$9$.G$!I&-! )$+g'+/J)'1$! .! H;*-&L'.'+9*! .! -&! #L.19!
%gLL(9*%&$/.'-.19$#*&*'9A!9-! 4%++'9-R! 9-! 0FF:C',,'9-R! 9-! 0FF1'2C'9-R! 9-!
&#C0:-.'9-R!9-!&I.:0$$'9-R!9-!0,:',,'R!9-!C)H$9'!#2@!9-!$#,'.1-,'9-4!:%&H&*!/#I!
(&H9''! /.+! .! -&! I&/$! H;*-&L91$.+9! 9*(&$//.$)9$.#'&*'9! /#I! 19*91$h*./&*9- &/! 9G!
*&L9$.G$!Lg+9!U#((1*9G!#2%!%;+!+*9-!9G!U#((*&/)*/&*! \9-! 4%++'9-R!9-!0FF:C',,'9- !
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/G&'/19! /9II9'H9$$'.'+! +&/! &'! ;G&*/.1$L.+! *&-#+;*&L/&! 9G! 9G%9'-L.'+&'/! HW*9!
-&L/$)-. &*!#2%!;G&*+*.J9'-&!/L)$/9$/&*4!
!

*5G4<46F>!69HK4;<!

$9HK4;!,c!

@&*'$/#'S!Y4S!09LL.' S!84S!k!eh*&'/$9IS!R4!\<=5<_4!FWJ.29L!/.$)9$.#'/!H#*!I9'9+&*/!
.'!$%&!, O&-./%!J)(L.2!/&2$#*A!:L)/$&*!9'9LW/./!#H!O#*1.'+!2#'-.$.#'/!)/.'+!$%&!U#(!
-&I9'-/ E*&/#)*2&/! I#-&L4!*+,-.+', (#+')! /01)(2!3'+'4-$-+,!5#0.+') S!67\5_S!5==E
5N=4!!

!
,WH$&$! I&-! 9G%9'-L.'+&'/! H;*/$9! /$)-.&! G9*! 9$$! .-&'$.H.&*9!#L.19! $WJ&*! 9G!

'9$)*L.+$! H;*&1#II9'-&! J/W1#/#2.9L9! 9*(&$//.$)9$.#'&*4! ]&//9! (&/$#-! 9G! #L.19!
1#I(.'9$.#'&*! 9G! 1*9G! #2%! *&/)*/&*! .! 2%&H&*'9/! 9*(&$&4! ]&! #L.19! /.$)9$.#'&*'9!
UhIH;*-&/! #21/g! I&-! 9G/&&'-&! Jg! #L.19! %gLL(9*%&$/.'-.19$#*&*! /#I! %hL/9S!
I#$.G9$.#'!#2%!J*&/$9$.#'4!

P*G9L&$! (&/$#-! 9G! 'h*I9*&! 66=! 1#II)'9L9! 2%&H&*! Jg! #L.19! '.Gg&*! .'#I!
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.-&' $.H.&*9$/! 9G! T]Ê ! H#*/19*&4! ]& !9--&*9*! $.LL! -&'! (&+*h'/9-&! 1)'/19J&'! #I! -&!
1#I(.'&*9-&! &HH&1$&*'9!9G!U#((1*9G!#2%!U#((*&/)*/&*S!-&!(.-*9*!$.LL!9$$! .-&'$.H.&*9!
J#$&'$.&LL$! /19-L.+9! J/W1#/#2.9L9! 9*(&$//.$)9$.#'&*! #2%! J*&-.1$#*&*! $.LL! -&//9!
J/W1#/#2.9L9!9*(&$/G.LL1#*4!]h*$.LL!&H$&*/;1/! I&$#-&*! /#I!Jg!&$$! I&*!#(U&1$.G$!/h$$!
19'!Ih$9!#2%!)$Gh*-&*9!U#((1*9G!#2%!U#((*&/)*/&*4!!:%&H&*!#2%!.!/W''&*%&$!2%&H&*!
.'#I!-&'!#HH&'$L.+9!/&1$#*'!%9*S!%.$$.LL/!/hLL9'!H#1)/&*9$/!Jg!.'#I!T]Ê !H#*/1'.'+4!
^&/)L$9$&'!G./9*!9$$!T]Ê !*9IG&*1&$S!.!1#I(.'9$.#'!I&-!-&'!1#'$&X$)&LL9!9'/9$/&'!
/#I! h*! 9'Gh'-! .! -&''9! 9G%9'-L.'+S! h*! 9'Gh'-(9*! #2%! Gh*-&H)LL! G.-! /$)-.&*! 9G!
#HH&'$L.+9!2%&H&*/!J/W1#/#2.9L9!9*(&$/G.LL1#*4!]&'!1#'$&X$)&LL9!9'/9$/&'!19'!#21/g!
9'/&/!L#G9'-&!H;*!9'Gh'-'.'+!.!9'-*9!+*)JJ&*!9G!9'/$hLL-94!

]&$!1#'$&X$)&LL9!9'+*&JJ//h$$&$!19'!.' $&!(9*9!9//./$&*9!J*91$.1&*! .!9$$!%.$$9!
IgL+*)JJ&*! H;*!.'$&*G&'$.#'S! )$9'!#21/g! .'/J.*&*9! $.LL!9$$! /19J9!I &*!(9L9'/&*9-&!
9*(&$//.$)9$.#'&*4! Y'! *9-! J#$&'$.&LL9! I;UL.+%&$&*! H;*! 9$$! H;*(h$$*9! 2%&H&*/!
9*(&$/G.LL1#*! G./9/! Jg! .! -&''9! 9G%9'-L.'+4! ]&! H#1)/&*9*! Jg! 9*(&$&$/! &+&'/19J&*!
/'9*9*&! h'! Jg! 2%&H&*'9/! .'-.G.-)&LL9! &+&'/19J&*4! ^&/)L$9$&'!+&*! )'-&*L9+! H;*!
g$+h*-&*! /#I! 19'!G.-$9/!H;*! 9$$!H*hIU9!%gLL(9*9! J/W1#/#2.9L9!9*(&$/G.LL1#*!H;*! -&$!
/$#*9!HL&*$9L&$!2%&H&*!, $#*9!G.'/$&*!19' !+;*9/!+&'#I! /gGhL!I.'/1'.'+!9G !1#/$' 9-&*!
Jg!.'-.G.-!/#I!Jg!#*+9'./9$#*./1!'.Gg!.'#I!-&'!#HH&'$L.+9!/&1$#*'4!

!
!

!
! !

5<6!
!



&*-*&*)'* $!
R((9/.S!,4!f4S!k!e#LLI9'S!Z4!04!\<===_4!F)*'#G&*A!F%&!*&9L!(#$$#I!L.'&4!/01)(2!

/-.:#++-)!3'+' 4-$-+, S!UW\N_S!NNN` NM<4!

R(I9S!F4!R4S!k!3##*-&+*99HS!f4!\<==N_4!Q)(L.2!I9'9+&*/!9I.-/$!9I(.+).$WA!
F#O9*-/!9!$WJ#L#+W!#H!&G9L)9$.G&!J*92$.2&/!.'!J)(L.2!I9'9+&I&'$4!
<A')0' ,(#+S!W\N_S!<D6` N=>4!

R%L(#*+!T*S!"4S!8U)'+S!F4S!,O9'S!"4S!"L./&S!Z4S!T#'/-#$$.*S!?4S!e9-[ .(9U*9I #G.2S!Y4S!
k!0h%*(#*+S!Q4!\<==>_4!Z,.-::.-)',-.'9!#@H):'!1)'+9!'+:,H))9'!A(9!bH:,.'!
aI, ' )'+ 9:.-4( #+-+!#2@!&I. :HC.(+4:C'::'+!(!bH:, . '!aI, ' )'+ 9!l,$*&//E*&L9$&- !
.LL'&//!9I#'+!&IJL#W&&/!.'!^&+.#'!dh/$*9!";$9L9'-!9'-!$%&!,O&-./%!,#2.9L!
?'/)*9'2&!R+&'2Wm;!]&L*9JJ#*$!5!` !&'1h$)'-&*/;1'.'+!.!I9U EU)'.!<==M4!
"#$%&'()*+S!,O&-&'A!?'/$.$)$&!H#*!,$*&//!f&-.2.'&4!

R%L/$*;IS!84S!"*.I(WEY1I9'S!R4S!e9+(&*+S!f4S!k!]&LLG&S!84!\<=5=_4!f&9/)*&/!#H!
O#*1!9(.L.$W!9'-!9//#2.9$.#'!O.$%!/.21!L&9G&S!/WIJ$#I/!9'-!%&9L$%A!R!
J*#/J&2$.G&!/$)-W!#H!H&I9L&!O#*1&*/!#'!L#'+E$&*I !/.21!L&9G&4!Z2'+9(+'A('+!
5#0.+')!#&!^#.CR!<+A(.#+$-+,!i!T-'),@S!>] \6_S!M=M` M5<4!

RL9*2#'S!"4!\<=55_4!R!I&$9E9'9LW/./!#H!()*'#)$!O.$%!U#(!-&I9'-/S!*&/#)*2&/S!9'-!
9$$.$)-&/4!5#0.+')!#&!b#2',(#+')!P-@'A(#.S!fW\<_S!6MB` 6><4!

RLL&'S!]4!"4S!,%#*&S!84!f4S!k!"*.HH&$%S!^4!04!\<==N_4!F%&!*#L&!#H!J&*2&.G&-!
#*+9'.[9$.#'9L!/)JJ#*$!9'-!/)JJ#*$.G&!%)I9'!*&/#)*2&!J*92$.2&/!.'!$%&!
$)*'#G&*!J*#2&//4!5#0.+')!#&!3'+'4-$-+, S!UW\5_S!BB` 55D4!

RLLG.'S!f4S!R*#'//#'S!"4S!e9+/$*;IS!F4S!T#%9'//#'S!"4S!k!8)'-(&*+S!P4!\<==>_4!
a.H+:)I:,!'.1-,-! D!Z#2(')F:%C#)#4(:C'!F-.:F-C,(A!Fh!9-,!+%'!'.1-,:)(A-,!
l@#)'-L&//!O#*1!` !R!/#2.9L!J/W2%#L#+.29L!J&*/J&2$.G&!#'!$%&!'&O!O#*1.'+ !
L.H&m;!f9LI;S!,O&-&'A!8.(&*4!

R'-&*//#' Ec&LuS!84!\<==D_4!J-9'!)'4#$!$h+4'! D!Q$!:, .0C,0.!C#+,.#)):F'++!#2@!
#.4'+(:',( #+:(9- ') !l8&9-.'+!U)/$!$%&!*.+%$!')I(&*!` !b '!/$*)2$)*&S!/J9'!#H!
2#'$*#L!9'-!#*+9'.[9$.#'9L!.-&9L/m!\]#2$#*9L!-.//&*$9$.#'S!P'.G&*/.$W!#H!
"#$%&'()*+S!,O&-&'r!?,@3EBCDEB5E><DECN6<ENr!?,,3!5>6NEDN6D_4!

R'$#'#G/1WS!R4!\5BB>_4!F%&!/9L)$#+&'.2!I#-&L!9/!9!$%&#*W!$#!+).-&!%&9L$%!
J*#I#$.#'4!T-'), @!/.#$#,( #+!*+,-.+',( #+') S!66\5_S!55̀5D4!

R'$#'//#'S!e4!\<=5N_4!K@-&-.:!'.1-,-!(!H)9.-#$:#.4-+!D!8,,!@'+,-.'!9-+!
:Ah.@'+,-.)(4'!#$AH.)9-+e!N-)',(#+-+!$-))'+!'.1-,-!#2@!#.4'+(:-.(+4!
lf9'9+ &*.9L!O#*1!.'!&L-&*!29*&!` f9'9+.'+!$%&!)'O.&L-W!O#*L-A!F%&!
*&L9$.#'/%.J!(&$O&&'!O#*1!9'-!#*+9'.[9$.#'m!\]#2$#*9L!-.//&*$9$.#'S!
8.'1;J.'+!P'.G&*/.$WS!,O&-&'_4!^&$*.&G&-!H*#I!%$$JAKKOOO4-.G9E
J#*$9L4#*+K/I9/%K+&$K- .G9<A>MCDN<KcP88FYwF=54J-H!!

5<>!
!

&*-*&*)'* $!
R((9/.S!,4!f4S!k!e#LLI9'S!Z4!04!\<===_4!F)*'#G&*A!F%&!*&9L!(#$$#I!L.'&4!/01)(2!

/-.:#++-)!3'+' 4-$-+, S!UW\N_S!NNN` NM<4!

R(I9S!F4!R4S!k!3##*-&+*99HS!f4!\<==N_4!Q)(L.2!I9'9+&*/!9I.-/$!9I(.+).$WA!
F#O9*-/!9!$WJ#L#+W!#H!&G9L)9$.G&!J*92$.2&/!.'!J)(L.2!I9'9+&I&'$4!
<A')0' ,(#+S!W\N_S!<D6` N=>4!

R%L(#*+!T*S!"4S!8U)'+S!F4S!,O9'S!"4S!"L./&S!Z4S!T#'/-#$$.*S!?4S!e9-[ .(9U*9I #G.2S!Y4S!
k!0h%*(#*+S!Q4!\<==>_4!Z,.-::.-)',-.'9!#@H):'!1)'+9!'+:,H))9'!A(9!bH:,.'!
aI, ' )'+ 9:.-4( #+-+!#2@!&I. :HC.(+4:C'::'+!(!bH:, . '!aI, ' )'+ 9!l,$*&//E*&L9$&- !
.LL'&//!9I#'+!&IJL#W&&/!.'!^&+.#'!dh/$*9!";$9L9'-!9'-!$%&!,O&-./%!,#2.9L!
?'/)*9'2&!R+&'2Wm;!]&L*9JJ#*$!5!` !&'1h$)'-&*/;1'.'+!.!I9U EU)'.!<==M4!
"#$%&'()*+S!,O&-&'A!?'/$.$)$&!H#*!,$*&//!f&-.2.'&4!

R%L/$*;IS!84S!"*.I(WEY1I9'S!R4S!e9+(&*+S!f4S!k!]&LLG&S!84!\<=5=_4!f&9/)*&/!#H!
O#*1!9(.L.$W!9'-!9//#2.9$.#'!O.$%!/.21!L&9G&S!/WIJ$#I/!9'-!%&9L$%A!R!
J*#/J&2$.G&!/$)-W!#H!H&I9L&!O#*1&*/!#'!L#'+E$&*I !/.21!L&9G&4!Z2'+9(+'A('+!
5#0.+')!#&!^#.CR!<+A(.#+$-+,!i!T-'),@S!>] \6_S!M=M` M5<4!

RL9*2#'S!"4!\<=55_4!R!I&$9E9'9LW/./!#H!()*'#)$!O.$%!U#(!-&I9'-/S!*&/#)*2&/S!9'-!
9$$.$)-&/4!5#0.+')!#&!b#2',(#+')!P-@'A(#.S!fW\<_S!6MB` 6><4!

RLL&'S!]4!"4S!,%#*&S!84!f4S!k!"*.HH&$%S!^4!04!\<==N_4!F%&!*#L&!#H!J&*2&.G&-!
#*+9'.[9$.#'9L!/)JJ#*$!9'-!/)JJ#*$.G&!%)I9'!*&/#)*2&!J*92$.2&/!.'!$%&!
$)*'#G&*!J*#2&//4!5#0.+')!#&!3'+'4-$-+, S!UW\5_S!BB` 55D4!

RLLG.'S!f4S!R*#'//#'S!"4S!e9+/$*;IS!F4S!T#%9'//#'S!"4S!k!8)'-(&*+S!P4!\<==>_4!
a.H+:)I:,!'.1-,-! D!Z#2(')F:%C#)#4(:C'!F-.:F-C,(A!Fh!9-,!+%'!'.1-,:)(A-,!
l@#)'-L&//!O#*1!` !R!/#2.9L!J/W2%#L#+.29L!J&*/J&2$.G&!#'!$%&!'&O!O#*1.'+ !
L.H&m;!f9LI;S!,O&-&'A!8.(&*4!

R'-&*//#' Ec&LuS!84!\<==D_4!J-9'!)'4#$!$h+4'! D!Q$!:, .0C,0.!C#+,.#)):F'++!#2@!
#.4'+(:',( #+:(9- ') !l8&9-.'+!U)/$!$%&!*.+%$!')I(&*!` !b '!/$*)2$)*&S!/J9'!#H!
2#'$*#L!9'-!#*+9'.[9$.#'9L!.-&9L/m!\]#2$#*9L!-.//&*$9$.#'S!P'.G&*/.$W!#H!
"#$%&'()*+S!,O&-&'r!?,@3EBCDEB5E><DECN6<ENr!?,,3!5>6NEDN6D_4!

R'$#'#G/1WS!R4!\5BB>_4!F%&!/9L)$#+&'.2!I#-&L!9/!9!$%&#*W!$#!+).-&!%&9L$%!
J*#I#$.#'4!T-'), @!/.#$#,( #+!*+,-.+',( #+') S!66\5_S!55̀5D4!

R'$#'//#'S!e4!\<=5N_4!K@-&-.:!'.1-,-!(!H)9.-#$:#.4-+!D!8,,!@'+,-.'!9-+!
:Ah.@'+,-.)(4'!#$AH.)9-+e!N-)',(#+-+!$-))'+!'.1-,-!#2@!#.4'+(:-.(+4!
lf9'9+ &*.9L!O#*1!.'!&L-&*!29*&!` f9'9+.'+!$%&!)'O.&L-W!O#*L-A!F%&!
*&L9$.#'/%.J!(&$O&&'!O#*1!9'-!#*+9'.[9$.#'m!\]#2$#*9L!-.//&*$9$.#'S!
8.'1;J.'+!P'.G&*/.$WS!,O&-&'_4!^&$*.&G&-!H*#I!%$$JAKKOOO4-.G9E
J#*$9L4#*+K/I9/%K+&$K- .G9<A>MCDN<KcP88FYwF=54J-H!!

5<>!
!



RJJ&L/S!R4S!,.&+*./$S!T4S!k!]&!d#/S!q4!\5BBC_4!:%*#'.2!O#*1L#9-S!'&&-!H#*!2#'$*#L!
9'-!G.$9L!&X%9)/$.#'!.'!J9$.&'$/!O.$%!IW#29*-.9L!.'H9*2$.#'!9'-!2#'$*#L/A!R!
2#IJ9*9$.G&!$&/$!#H!29*-.#G9/2)L9*!*./1!J*#H.L&/4!Z,.-::!3-9(2(+- S!6>\<_S!55C`
5<54!

R*I9'S!^4S!]&LLG&S!84S!0.1$*;IS!Y4S!k!F;*'/$*;IS!84!\<==B_4!0%9$!%&9L$%!29*&!
I9'9+&*/!-#A!RJJLW.'+!f.'$[(&*+a/!/$*)2$)*&-!#(/&*G9$.#'!I&$%#-4!5#0.+')!
#&!O0.:(+4!3'+'4-$-+, S!6f \>_S!C5D` C<B4!

R*'&$[ S!@4!\<==6_4!TH):'R!:,.-::!#2@!F.#90C,(A(,-,e!<,,!)-9+(+4:F-.:F-C,(A!le&9L$%S!
/$*&//!9'-!J*#-)2$.G.$WA!R!I9'9+&I&'$!J&*/J&2$.G&m;!?'!^4!Y1I9'!k!@4!
R*'&$[!\Y-/4_S!,$*&//A!?'-.G.-&'S!/9I%hLL&$S!#*+9'./9$.#'&'S!I#L&1WL&*'9!
l,$*&//A!F%&!.'-.G.-)9LS!$%&!/#2.&$WS!$%&!#*+9'.[9$.#'S!$%&!I#L&2)L&/m!\JJ4!
<B<EN=M_4!,$#21%#LIS!,O&-&'A!8.(&*4!

R*#'//#'S!"4S!k!";*9'// #'S!,4!\5BBB_4!Q&*I9'&'$!&IJL#WI&'$!()$!'#$!.'!9!
J*&H&**&-!#22)J9$.#'A!Q/W2%#L#+.29L!9'-!I&-.29L!9/J&2$/S!*&/&9*2%!
.IJL.29$.#'/4!5#0.+')!#&!Q220F',(#+')!T-'), @!/:%2@#)#4%S!\Y<XS!56<̀ 5>N4!

RG#L.#S!@4!T4S!09L)I(O9S!c4!b4S!k!0&(&*S!F4!T4!\<==B_4!8&9-&*/%.JA!:)**&'$!
$%&#*.&/S!*&/&9*2%S!9'-!H)$)*&!-.*&2$.#'/4!8++0')!N-A(-B!#&!/:%2@#)#4%S!]VS!
M<5̀M<B4!

@92%S!,4S!k!]&LL9!^ #229S!"4!\<===_4!F%&!I9'9+&I&'$!/$*9$&+.&/!#H!J)(L.2!/&*G.2&!
&IJL#W&*/!.'!Y)*#J&4!*+90:,. (') !N-)', (#+:!5#0.+')S!>6\<_S!D<̀ B>4!

@911&*S!R4!@4!\<=55_4!R'!&G.-&'2&E(9/&-!I#-&L!#H!O#*1!&'+9+&I&'$4!K0..-+,!
=(.-2,(#+:!(+!/:%2@#)#4(2')!Z2(-+2-S!UV\M_S!<>6` <>B4!

@911&*S!R4!@4S!k!]&I&*#)$.S!Y4!\<==C_4!F%&!U#( !-&I9'-/ E*&/#)*2&/!I#-&LA!,$9$&!#H!
$%&!9*$4!5#0.+')!#&!3'+'4-.( ') !/:%2@#)#4%S!UU\N_S!N=B` N<D4!
-#.A5=455=DK=<>DNBM=C5=CNN556!

@911&*S!R4!@4S!k!]&I&*#)$.S!Y4!\<=5M_4!T#(!-&I9'-/ E*&/#)*2&/!$%&#*W4!?'!Q4!q4!
:%&'!k! :4!84!:##J&*!\Y-/4_S!^-))1-( +4e!8!2#$F)-,- !. -&-.-+2 - !40(9-;!b#);!
***e!̂#.C!'+9! B-))1-(+4!\JJ4!NC̀>M_4!bXH#*-S!PZA!T#%'!0.L&W!k!,#'/4!

@911&*S!R4!@4S!]&I&*#)$.S!Y4S!-&!@#&*S!Y4S!k!,29%)H&L.S!04!\<==N_4!T#(!-&I9'-/!
9'-!U#(!*&/#)*2&/!9/!J*&-.2$#*/!#H!9(/&'2&!-)*9$.#'!9'-!H*&V)&'2W4!5#0.+')!#&!
b#2',( #+')!P-@'A(#.S!]US!NM5̀N6>4!-#.A5=45=5>K,===5EDCB5\=<_===N=E5!

@911&*S!R4!@4S!]&I&*#)$.S!Y4S!k!Y)O&I9S!f4!:4!\<==6_4!T#(!*&/#)*2&/!()HH&*!$%&!
.IJ92$!#H!U#(!-&I9'-/!#'!()*'#)$4! 5#0.+') !#&!Q220F',(#+')!T-'), @!
/:%2@#)#4%S!6V\<_S!5C=` 5D=4!-#.A5=45=NCK5=C>EDBBD45=4<45C=!

5<C!
!

RJJ&L/S!R4S!,.&+*./$S!T4S!k!]&!d#/S!q4!\5BBC_4!:%*#'.2!O#*1L#9-S!'&&-!H#*!2#'$*#L!
9'-!G.$9L!&X%9)/$.#'!.'!J9$.&'$/!O.$%!IW#29*-.9L!.'H9*2$.#'!9'-!2#'$*#L/A!R!
2#IJ9*9$.G&!$&/$!#H!29*-.#G9/2)L9*!*./1!J*#H.L&/4!Z,.-::!3-9(2(+- S!6>\<_S!55C`
5<54!

R*I9'S!^4S!]&LLG&S!84S!0.1$*;IS!Y4S!k!F;*'/$*;IS!84!\<==B_4!0%9$!%&9L$%!29*&!
I9'9+&*/!-#A!RJJLW.'+!f.'$[(&*+a/!/$*)2$)*&-!#(/&*G9$.#'!I&$%#-4!5#0.+')!
#&!O0.:(+4!3'+'4-$-+, S!6f \>_S!C5D` C<B4!

R*'&$[ S!@4!\<==6_4!TH):'R!:,.-::!#2@!F.#90C,(A(,-,e!<,,!)-9+(+4:F-.:F-C,(A!le&9L$%S!
/$*&//!9'-!J*#-)2$.G.$WA!R!I9'9+&I&'$!J&*/J&2$.G&m;!?'!^4!Y1I9'!k!@4!
R*'&$[!\Y-/4_S!,$*&//A!?'-.G.-&'S!/9I%hLL&$S!#*+9'./9$.#'&'S!I#L&1WL&*'9!
l,$*&//A!F%&!.'-.G.-)9LS!$%&!/#2.&$WS!$%&!#*+9'.[9$.#'S!$%&!I#L&2)L&/m!\JJ4!
<B<EN=M_4!,$#21%#LIS!,O&-&'A!8.(&*4!

R*#'//#'S!"4S!k!";*9'// #'S!,4!\5BBB_4!Q&*I9'&'$!&IJL#WI&'$!()$!'#$!.'!9!
J*&H&**&-!#22)J9$.#'A!Q/W2%#L#+.29L!9'-!I&-.29L!9/J&2$/S!*&/&9*2%!
.IJL.29$.#'/4!5#0.+')!#&!Q220F',(#+')!T-'), @!/:%2@#)#4%S!\Y<XS!56<̀ 5>N4!

RG#L.#S!@4!T4S!09L)I(O9S!c4!b4S!k!0&(&*S!F4!T4!\<==B_4!8&9-&*/%.JA!:)**&'$!
$%&#*.&/S!*&/&9*2%S!9'-!H)$)*&!-.*&2$.#'/4!8++0')!N-A(-B!#&!/:%2@#)#4%S!]VS!
M<5̀M<B4!

@92%S!,4S!k!]&LL9!^ #229S!"4!\<===_4!F%&!I9'9+&I&'$!/$*9$&+.&/!#H!J)(L.2!/&*G.2&!
&IJL#W&*/!.'!Y)*#J&4!*+90:,. (') !N-)', (#+:!5#0.+')S!>6\<_S!D<̀ B>4!

@911&*S!R4!@4!\<=55_4!R'!&G.-&'2&E(9/&-!I#-&L!#H!O#*1!&'+9+&I&'$4!K0..-+,!
=(.-2,(#+:!(+!/:%2@#)#4(2')!Z2(-+2-S!UV\M_S!<>6` <>B4!

@911&*S!R4!@4S!k!]&I&*#)$.S!Y4!\<==C_4!F%&!U#( !-&I9'-/ E*&/#)*2&/!I#-&LA!,$9$&!#H!
$%&!9*$4!5#0.+')!#&!3'+'4-.( ') !/:%2@#)#4%S!UU\N_S!N=B` N<D4!
-#.A5=455=DK=<>DNBM=C5=CNN556!

@911&*S!R4!@4S!k!]&I&*#)$.S!Y4!\<=5M_4!T#(!-&I9'-/ E*&/#)*2&/!$%&#*W4!?'!Q4!q4!
:%&'!k! :4!84!:##J&*!\Y-/4_S!^-))1-( +4e!8!2#$F)-,- !. -&-.-+2 - !40(9-;!b#);!
***e!̂#.C!'+9! B-))1-(+4!\JJ4!NC̀>M_4!bXH#*-S!PZA!T#%'!0.L&W!k!,#'/4!

@911&*S!R4!@4S!]&I&*#)$.S!Y4S!-&!@#&*S!Y4S!k!,29%)H&L.S!04!\<==N_4!T#(!-&I9'-/!
9'-!U#(!*&/#)*2&/!9/!J*&-.2$#*/!#H!9(/&'2&!-)*9$.#'!9'-!H*&V)&'2W4!5#0.+')!#&!
b#2',( #+')!P-@'A(#.S!]US!NM5̀N6>4!-#.A5=45=5>K,===5EDCB5\=<_===N=E5!

@911&*S!R4!@4S!]&I&*#)$.S!Y4S!k!Y)O&I9S!f4!:4!\<==6_4!T#(!*&/#)*2&/!()HH&*!$%&!
.IJ92$!#H!U#(!-&I9'-/!#'!()*'#)$4! 5#0.+') !#&!Q220F',(#+')!T-'), @!
/:%2@#)#4%S!6V\<_S!5C=` 5D=4!-#.A5=45=NCK5=C>EDBBD45=4<45C=!

5<C!
!



@911&*S!R4!@4S!]&I&*#)$.S!Y4S!k!,9'[Ed&*+&LS!R4!?4!\<=5M_4!@)*'#)$!9'-!O#*1!
&' +9+&I &' $A!F%&!T]` ^!9JJ*#92%4!8++0')!N-A(-B!#&!Q.4'+(S',( #+')!
/:%2@#)#4%!'+9!Q.4'+(S' ,(#+')!P-@'A(#.S!6\5_S!NDB` M554!

@911&*S!R4!@4S!]&I&*#)$.S!Y4S!k!d&*(&1&S!04!\<==M_4!P/.'+!$%&!U#(!-&I9'-/E
*&/#)*2&/!I#-&L!$#!J*&-.2$!()*'#)$!9'-!J&*H#*I9'2&4!T0$'+!N-:#0.2-!
3'+'4- $-+, S!\> \5_S!DN` 5=M4!-#.A5=45==<K%*I4<===M!

@911&*S!R4!@4S!d9'!YII&*.1S!e4S!k!d9'!^.&$S!Q4!\<==D_4!e#O!U#( !-&I9'-/S!
*&/#)*2&/S!9'-!()*'#)$!J*&-.2$!#(U&2$.G&!J&*H#*I9'2&A!R!2#'/$*)2$.G&!
*&JL.29$.#'4!8+E(-,%R!Z,.-::R!i!K#F(+4S!U6\N_S!N=B` N<M4!

@911&*S!R4!@4S!G9'!d&L-%#G&'S!f4S!k!w9'$%#J#)L#)S!]4!\<=5=_4!@&W#'-!$%&!
-&I 9' - E2#'$*#L!I#-&L4!5#0.+')!#&!/-.:#++-)!/:%2@#)#4%S!W\5_S!Ǹ5>4!
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e##-S!:4!\<=55_4!F%&!R/%+9$&!*&/&9*2%!2#IJ9 ' .#'!$#!'&O!J)(L.2!I9 ' 9+&I &' $!̀ !(W!
F#I!:%*. /$&'/&'!9'-!Q&*!89&+*&.- !\@##1!*&G.&O_4!a#A-.+'+2- S!U\\M_S!CNC`
CNB4!-#.A5=45555KU45M>DE=MB54<=554=56MC‚54X!

e#)/&S!T4!,4!\5BD5_4!^#.C!:,.-::!'+9!:#2(')!:0FF#., 4!^&9-.'+S!Y'+L9'-A!R--. /#' E
0& /L&W!Y-)29$.#'9L4!

e#XS!T4!T4!\<==<_4!30),()-A-)!'+')%:(:e!"-2@+(_0-:!'+9!'FF)(2',(#+:;!f9%O9%S!3TA!
89O*&'2&!Y*L(9)I!R//#2.9$&/4!

5M=!
!

e&*/&WS!Q4S!k!@L9'2%9*-S!Z4!e4!\5B>B_4!8.H&!2W2L&!$%&#*W!#H!L&9-&*/%.J4!".'( +(+4!i!
=-A-)#F$-+,!5#0.+')S!U>\6_S!<>` NM4!

e.L- .' +//#'S!Z4S!k!Z*9HH$S!:4!\<==5_4!TI4'!C.'A!#2@!)(,-!:,I9!D!<+!1-:C.(A+(+4!'A!
2@-&-.:!'.1-,:A())C#.!le.+%!-&I9'-/!9'-!L#O!/)JJ#*$ A!R!-&/2*.J$.#'!#H!
I9'9 +&*/a!O#*1.'+!2#'-.$.#'/m4!,$#21%#LIS!,O&-&'A!,R:b4 !

e.L- .' +//#'S!Z4S!k!Z*9HH$S!:4!\<==N_4!TI4"(9!&I.!)-9'.:C'F;! Q$!:,I9!,())!2@-&-.!
lF.I&!H#*!L&9-&*/%.JA!b'!I9'9+&*.9L!/)JJ#*$m4!,$#21%#LIS!,O&-&'A!,R:b 4!

e.*-I9'S!q4!\5BB=_4!"&')//W/$&I&$!lF%&!+&'-&*!/W/$&Im4!?'!,bP!5BB=AMMR!
=-$#C.',(!#2@!$'C,!(!ZA-.(4-!l]&I#2*92W!9'-!J#O&*!.' !,O&-&'m!\JJ4!CǸ
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