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?'/"#& 23#*.*:& <"7"& 2"$,"%& L.0=@0& p(@-& K"<"7O
/*& 20$A-(0$-%& '7:",$*& >",*7*:+& AB$07-:& 2"$*7H&
123%&45607/-& 3;*& '7:",,"&2"$,*("=*%H&Q0%& dmlg&

2*.*& I")*(/"I)"& A0.@0%& ,"I*=/"& 123%=0%& /-%& ,*(=0$A07&
70$-%/0& $"%*;$*=H& 4-7%0>0& 2*./"%& A0#-%& ?'/"#& 123%/*&
=0%-F& J7."%/3/")*& ,"I*=*="& ,*(=0$A07& 0$-:& ".*:& A0./-H&
J%*F& ?'/"#=0%& $*)*(& ,"7*=O,"$*%";*& 2L%0& ,*(=0$A07&
70$-%/0& /"=*:+& 20$-.-:& <"7"& 2"$,"%*%& B(& AB(-==0%& AB7/-=H&
J%*F& "/"=/"7)"& $9;-%-A$-& /0& $I7"& I")*(/"7*& A9%LA"7."7/*&
$LI<0@0& 2L%0& A50.-& B=-7& ;97I@0&>",*7"/*H& S!"#$"%& $'(")*_&
A-$"<*%/"& 123%& ="F*(/*& $",*7*:$*& ">*:& $".,*."#/*H&
P7<-7& ;0%I>-& $9;0& "."$*%& $'(",$*%& <-7-O& "()*7I>*.*,& :0%&
70%->H& D()*7I>*.*,& :0%& 70%->$-F& A0;-7-%0%& ;0%I>-.07/-F&
B=-7-%0&,5*%>*.*,$"7&=0%&;*%",$"7&A0.-:+&L7&,5.*&2")/"#)"&
LA0.-:& ;3,$*7"/*H& J%*F& ;3F*& ,"."#& <3."$*%*& "/"=%*F&
$9;-%-@-%0& <"#."%*;$*H& `@07& ;-(& 70%->A0& <07-.-:+& BA:0>-.&
"/"=& <3."$*%& <3.;"F*(+& 3.& 7IK"%5& B;I-F-(@0& A0/07@-& <3."/*H&
D/"=/"7/*F& ;-(@0& 2";")"%& L/-.0$;-(/-@-& 2"#*%/"& AB:& 3#.":+&
B(-F-(@0&2"%*F*(&">5/*H&NB#$-:&?'/"#/"%&".*;$":+&%"("7*F*(&
<";,"&2",,"&"I*:&A0$0/-H&!"#$"%&;-(/-&3;*&"7,*.*&B(&$'(")*%"&
$9;-7/-&/0:&3#."#&<07-F-(H&`@07&;-(&<"7.*)*%&?'/"#/*F&,3.*%"&
$":;*7*:+& 70%->-F-(/-F& $"=*7*%&23#;"F*(+&?'/"#=0%&,"7*=&
q,"$*%";*F*(& %*)"#"& $9;0/-H& r",*:& K"$*%/"& <*."#& /0#/-C&
S4"I*7.";$"7*=& =0%-F+& ;0%/07& ".I"%& $97.-& ,5*%& ;*%",$"7)"&
'>*7")"%/"+&<'.&2"#$$*&(37&,I"%*>:0%&,"<*./"%/"7H&N0<0<-&
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;0%-=/07-F%-F&;*%".*:+&<07-A&$0&>*%"#*&0A0%/-@-%-F&/L.L./0%I-&
$B(-=/-.-A$07-F&-;&29(-%/0;3F*%"&/0#-%&20$I@0&$5-;+&;3%/"&;0%O
/07&7IK"%5&2")*%"%&20$-.-:&$0&A0=0./0%-:+&0><-7&A0=>-.-A$07-F&
,".="#/*_&sr",HdCfOhtH&c0%->&:0%&"()*7I>*.*,&=-%/0$$-&$97/0&
A0.0/-H& b;"& J;*& B=-7/0& 70%->& :0%& "()*7I>*.*,$*& L7/"#*=&
A0(/0;$-70$-%-=-(&2"#*%/"& 0;A07$A0%H& 4-7",&=L;0.0& 70%->&:0%&
"()*7I>*.*,$"7& B=-7-F-(@0& A0.0$-%-& 0=0;+& 3."7& A0.@0%& A0(/0&
,"."#&ABF-.&<B.0$-%-F-(/0H&`@07&;-(&3;*%/"#&2")/"#/"&297;0F-(+&
3;*& A-$":& <-7"(& %L7;0.07@0& AB(-F-(/-& ">"/*H&!"#$"%%*F& 3;*&
>*7="I*%&"%*,$"#&".I/*&2L%0&20F-:&>*)I/*&9#70%-F-(H&45607&
B(&A-$"<*%/"&3;*&=L;0.0.07/-&7IK"%5&AB(,"7";:0%&$".,*."#/*H&
u(-F-(/-F&20A0&<";*F*(&$"%*:&<-.@0%&",5,"$&,"%"&;-(/-&<3;"$"&
"."$*%*%&0;-F-(/0%&>*)"7="F*(H&r"%q2")*F*()"&,"7":+&;-(/-F&
%")*(&/'>:"%*F*(&>"#$"%&0A0%-%&<-.@0%-F-(&2B%H
40%%5&v5%%+&<")I>*&2L%0&p(@-&K"<"7/*&$"7"$I>*
J7."%/3/")*&=L;-K>-.07&37$".*)*+&w.375/"&>$"$*
NLI-7&dmmh&2*.
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a0(qA0.@0%& "/"=& ,",:"%& ,'7"7& "./*%/"& 0A-& %L7;0%-&
<-.I& A070AH& 4-7-%>-/0%+& ,",:"%/*& <-./-7$:0#&
207@0& AB=I& ,"20$H& `A-%>-/0%+& ,",:"%)"& S"./"=O

>*& 20=_& ,3x& A070AH& 4-(/-F& 2"%*=*(/*F& ,";& 2"I*& >"#O
$"%& 3;*& 0A-& ,")5/"%*& :"#/"."%"& 3$*7*:+& <-(/-& B(-%-F& ,"I-:$-&
,"7=")*%"& $9;-70/-H& J%*F& ,",:"%*& AB7-%<0#/-+& ".& S"./"=O
>*&20=-_&A9$I/0H&!"#$"%&=0%&3%*F&2*%/"7*&<-(&3#.")"%/"#&
",*=",& 0=0;H& J."7& B$0& ,I.*,& >0<07.-A:0%& "./":& "()*7"/*H&
p;$0@0%& -;$07-%0&3#q'>,*7*%&,3;"/*H&R07->$0%-F&A0#:-%&A5-:&
A0.0$-%-%&/0&'=*$:")"%*F*(&/'7*;H&`@07&<-(&?'/"#/*F&NB(-%&
3,*="#+& 2",;*%*& 2"="%/*,$"%& "#*7"& ".="#$*%& <3.;",+&
3%*F& $'(")*%"& ,"."#& $9;A0%-=-(/-& <"#,"="#& ,"."=*(H& P7&
;0%I>-@0& A0(/0;0$-%& ,"I-:$-& $'(",$*F& <-7-q& 70%->H& ?",:"%/"&
2"$,"%&70%->&<-(@0&,"I-:&$B%/-7=0#/-H&4-7",&0@07&;3.&,",:"%)"&
$9;-:+& 70%->$-& <3#*F*()"& ;-F/-70$-%& <3.;"F*(+& ;-(& BA:0>-.&
"/"=)"& "#%".";*(H& uA:0>-.& "/"=/"7& =*%"%/"#& ,";50$$07@0&
50& <3."/*C& 2"%& "I7I*+& ">IO*("+& ,*()"%>",+& '7*;,",+& 20A&
AB7I+& AB70& ".="I>*.*,& 2L%0& :";*,$*,H& J;*& ,";50$$07/-F&
;"./"7*%"%& =*%")"%& '>*7"#;*(C& 2L<-7.0%I+& <0$$0%& ".I& A0O
;0A& 0$I+& 2"%& "("<*%& $"7$I+& s<B.0A$0%It+& ,"7*=q,"$*%";$*F&
<'(*.I*+& ;"$,*%/*,& :0%& <";& $"7$I& $"7$I>*.*,B(& ;*7$,"&
$0<IH& aB<-%0;0& "/"=/"7& B(/07-%-F& ,"7=",,"& $9;A0%/07-%& <-.0&
<07=0#/-H&u(/07-%0&2";")"%&2"="%/*,$*&0;$07-%0%&>*)"7="#+&
%">"7& KL./0& 297@0%/07-%& <"#,"="#/*H& J."7& >*%/*,,"& $I7"&
,"7")*."7*& A0.=0#/-H& 4-(/-& ;3,*7& ,*.I& 9>-%& >"#$"%%*F& 0F&
%L$520@0&20$A-(07&23.*q&B(-=>-./-AH&?3.*F*()"&';$":&3$*7)"%&
A-$":+&3;*&,",:"%)"&$9;:0#+&<3;$"%/*,$"&B=-7&;97I/-&9#70$0/-H&
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P7&=L;-K>-%-F&70%->$0%&"("$&<3.)"%*&B$0&="F*(/*+&B#$A0%-&b;"&
"#$,"%/"#&70%->&:0%&"()*7I>*.*,;*(&B=-7&;97I&=9=A-%&0=0;H&
?'7"="&!$"$$"7&=0%&<";,"&0./07/0&3;*&$",*7*:,"&I")*(/")"%&
A0(-=/0+&2"7$*;*%"%&AB<-&$LI<0@0&A0.I/-&'#)"7/*H&D/"=/"7&3;*&
,",:"%%"%& >*,,"%& A0(/0& >5:"& ".*:+& "("$& <3.*:+& 2"%& /9%50&
$0.07-&a50.-&cIK,"&$3.*:+&=-%"2"$$"7*%"&2"I":&".)"%/"7*%&B(&
AB(-==0%&AB7/-=H&J."7/*F&"#$I*&<3#*%>"+&"("$&".)"%%"%&A0#-%&
)"%"+& B=-7&<3#*& -(/0@0%&%L7;0.07-%&<-7& ;L$$0& $":$*H&r5*7="O
;*%>*& )";*7/*F& "y)*%/"& ?'/"#& 2"#*%/"& <-.-=/"7."7& B;-:&
A0$$-H& N3)"%& ,"7"=";$"%& ;0%I>-.07+& 20$0A>-.07+& =L;-K>-.07&
,"I*=/";$*)*& "7";*%/"& <B.-%I>-.-A$07& <"#,"."/*H&!*%"#*&
;9#-;:0%>-.-A$-F&20$-;:0I-%0%&=L;-K>-.07&,"I*=/"7*%*F&"7"O
;*%/"&70%->&9.A0#-:&2L%0&$070F/0:&$"=*7&2"#/*H&
S4-7",& S<-.-A$-.-A_& =",$"%>",& 0$0/-+& ".& S;9#-;:0%>-.-A_&

;0%-=/-&20$-./-70/-_&s?37*%$$*,$"7)"&dOK"$&lCdtH
aB:>-.-A& ;0%I>-.07& 3;*& $'(",,"& $9;-:+& ='%/"#& $'7=*;&

,".:*%&/'7*;&/0:&3#."#/*H&D."#/"&QL;-K$-F&,"#$"&A0.I-%-F&".O
/*%/"+&;0%I>-.07/-F&"7";*%/"&<'7*%&<3.=")"%&<-7.-A&37%"#/*H&
4-(/-F&I",*$*=*(/"&;"%;*(&AB:&"/"=/"7&70%->&$'(")*%"%&"("$&
<3."$*%*%"&;0%0=-%H&J;*&"("$$*,&3y%*>$*F&0F&="F*(/*&<B.-@-&
<3.*:+&<9A-.&0.@0&$"7":&A0$0/-H&4'7*%&<3.=")"%&;9#-;:0%>-.-A$-&
"7"=*(/"& AB7-:+& QL;-K$-F& 29(-%& $"%*:& <-.0$-%& <3."/*H& J;* 
A-$":$*&07=0A&9>-%&2"(*:&3$*7)"%&23,:*%H ?'/"#&3;*&;B(/-&
2970@-=/0& 3$$"#& 2"%/*7*:+& 20=-;& LA0.0$-%-%& AB7-:& $'7=*%H&
Q0%& <-7& ,"I*=/"& I")*(/")"%& A0(-=/0+& ;3.& 207/-F& <")I>*;*&
3;*."#&/0/-C&S4-7&,*(=0$$0&3;*%>"="&AB:&"/"=/"7/*F&"("$$*,&
".)"%/"7*%& <-7-%>-& 70$& AB7-:& 2"$*7=*%_H& ?'/"#& 2970@-=0&
3;*."7/*F& <"7.*)*& $0A& <";$"=";*& )"%"& /0/-H& J;*& A-$":$*&
3,*:+& a50.-& cIK$*F& "#$,"%/"7*%& $*F/";"+& AB:>-.-A& "/"=O
/"7& "("$$*,+& >5:"& "."/*& 2L%0& ,".:*."7*%"& A0.0/-H& J;*&
A-$":$*&3,*)"%&A0(-F-(/0&z;$"(*F*(&2L%0&r'<"$I>*F*(&;-(/-F&
2970@-F-(@0&20A0&;B#.0:+&cIK$"%&>*,,"%&"y%*&B=-7-F-(@0&2L%0&
,*(=0$-F-(@0&9.A0%&"("$$*,&".*:&A0.0/-H&a-$":$*&3,*:&<";$"=";&
<'7*%&=-%"2"$&0$0#-AC
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<*'=>.2+% ?=.@% A&:% BC&+D% :,9$"$% '>+7.;+7@% 1&$%
=+>:->$%19$#:7%=.(+;8.%;:#:7%E(%F'(+G8+%HID$G;.7%
:J$-% K.,.% =',)% F.7+% >:7$-% K+"I8+%5C7.%5.;+&>+%
9$(;.>%.>I8+%=.8.,2+%.>=.7%56,.=>.2+%;C&.".".,8+%
:J$-%=',&.>J+)%*0."+%HID>$G%CJ=.,".I+7%9:K$"8:-@%
F.7+G% .,=+G8+% 1,$78:I#:% ,:9$;$G8$% &L,:M;$7)%
N&$%=+>:->$%190%1>$,$-@%F.7+%>.,.G%K+"I8+%5C7.%
8:I&$G8$%.&>I2.%=';.=>.&O)
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!"""#$%&'()*+,-(-.,/%-#/0()-,1-2+-%1/3(
4*+-#/0/('5.'&.6"

R%4SCD%TUVT

D?!O$*F& <"7.*,& 207.07-%/0& ,*(=0$& 0$A0%& A0(-=/0&
=L;-K>-.07/-F&AB<-&>"#$"%%*F&0F&"./"=>*&2L%0&7IK"%5&
B.-=& ".*:& A0.0$-%& $'(")*%"& $9;-:+& ,"7*=q,"$*%";$*&

<'("/*H&4'.&$'(",&70%->&/0:&"$"."/*H
c0%->& :0%& 2L<-7.0%I/-F& A0;-7-%0%& 2"%& "("<*%& $"7$*:& 297@0%&

AB:>-.-A& ;0%I>-.07& ?'/"#/*F& >",*7*.I*%& /'7*;& 37*%/"#& ".="#+&
/'7*;&>0>-=/07/-&,"<*./"#&".="#/*H&J;*%*F&A0;-7-%0%&3."7&B(-%-F&
<3#."7*%/"& <3."& "."$*%& ,";50$$07-%& $3.*)*%"%& "."& ".="#/*H& J;*&
2")/"#."7&"/"=/"7/*F&<3#*%/")*&,"<-.0$$07/-&$3.*)*%"%&">,*(<"#/*H&
aB<-%0;0& 2"%& "("<*%& ;0%I>-.07/-F& B(/07-%0%& $"7$"=*(H& J;*%/"#/"&
70%->&;"$,*%/*,&<3.*:&AB7-%0/-H&{"<I7&2*7*%/"&ihCdgOdi&1LI-$C

<P:I$;%9:,:":&:%&1#:7%>'(.,%.8+;@%8LJ-:7$;%K:&%
='>.,&.%18:7%>$#$":,%.8+;)%!":M8:%;L7$%+&>.2.7%
9:>:,":&$;%F.7&+G@1@%5:7$;:%5:9$7% &$,":&% 814
&$;Q% R:78:M% #:5:-% .8+% 9:,$;S9:>$7:&$;$(@%
RL8:M8$G%6M+7.%K:,#:7$;$(O)

4'.&"/"=/"7&<-(/-F&"7"=*(/"&="/",$"I&L%/07/-&"#$*:&3$*7"/*+&
A0#/0& 3.& ,"I*=%*F& I")*(/"I>*;*& <3.I*& =9=A-%H& J;*%/"#&
"/"=/"7=0%&<-(&<-7@0&/0=".*;$"7/*&B$A-(0=-(+&L7&$97.-&,*(=0$$07@0&
,"$*;"=*(&%0=0;0&<-7@0&2'=*;&-;$0#=-(H&Q9=A-%&3."7&3/"%&/"&2",*%&
"/"=/"7& >*)"7H& 4-(& 3."7=0%& 2'=*;& -;$0#=-(+& ;*7.";"=*(+& <-7O
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!"#$"%&$'(")*

<-7-=-(@0&2",*%&$'7"=*(H&?"#&"/"==0%&,"7*=q,"$*%";*=*(&2",*%&
<3.)"%& ;"#*%+& ;3)"%& /0@0%& 70%->-=-(& $070F-70A& <3."/*H& ?"(-7@-&
A0(/0&<-7O<-7-%&,"$$*&20A&AB70$-%&"/"=/"7&"7";*%/"&<'7*%&$*)*(&
,"7*=q,"$*%";&<3.)"%*%&/"&0;$-:&2"$"=*(H&D2*7";I&=L;0.0;-=0%&
"#%".*;"$*%& ("F@07.07& ;-(/07@0& AB:$0@0%& ,"#)*.*& 3,5)"."7/*&
"#$*:&<070&"."/*H&J$<";*."7& ->-%/0&2"%2"./"7&;"./"7*%"%&A-;-&
B.-=-%0&".*:&A0.0$-%&2")/"#."7/*+&207@-.-A$-&<',"7".*,&",:"7"$$"7&
"#$*:&2"$"/*H&r"%'y&<-(@0&,"=,37.*,+&,37)"%*>+&<-(/-F&,"20$-=-(@0&
2"7"#$*%+& ;9#-;:0%>-.-AA0& 9#70$0$I/-F& 37%*%"+& AB<-%0;0& 2"%&
"("<*%&$"7$,*("$*%&207@0&"#%"."/*H&8"75K,"&;9#0%0$-%&<3.;",+&0F&
,"%/*&;3)*;+&"("="$$*,&;3)*;*&I",*$*%/"&<3."$*%H&p%-;-&")";*%"&
,"7;*+&'.*&LA0;-%0&,"7;*+&LA0;-&'.*%"&,"7;*&>*)"$*%&<3./*H&N-(&
2",;*&AB70$-%&"/"=/"7*F*(&)"%"&70%2-$-:&2"%*F*(/*&"I*7$"/*H&
4'.& B(@07=0;& >*%/*,H& N-(& 3."7)"& AB:& <07@0%/-A$0%+& AB:& ".I/*&
9=-$$0%0;-(H& N-(& AB<-70A& A9$A0%& ;"#*%+& $9F-.-;A0& 3/"%& <0$07& A0$0&
<070;-(H&4-(/-F&,3)"="=*(/"&B(-=>-./-A&<";$*&37*%&"."/*H&49@-%@-&
I",*$$"&"/"=/"7&$0A&B(&,"7"<";$"7*%&3#.":+&2"%O2")*%/")*."7/*&
BA:0.0$-:& "."/*H& 4'.& 2")/"#& <-(/-& $"F& ,"./*7="I& A070AH& a50.-&
A-$":&3;*%*&<-(@0&"%*,&">*:&"#$"/*C&",*7)*&("="%/"&SD/"=/"7&
B(-=>-.HHHHH<3."/*_&s8-=3$0@0&f&K"$&gCftH&
J;*&"y$,"&,"7":+&<-(&;0%<0I>-&2"#*%/"&2"(*.)"%&/0:&3#."#=*(H&

4-7",& R"I*.& 0.>-& ;0%<0I>-.07& 2"#*%/"& "#$*:& 2"$,"%& 23,H& J.&
=L;-K>-.07/-F& ;3%/"#& 2")/"#/"& <3."$*%*%& 0;A07$A0%H& aB:$0@0%&
;0%I>-.07& 70%2I.-+& 2"%& "("<*%& $"7$*:& 297+& "()*7I>*.*,,"&
<07-.-:&A0$A0%H&J."7&>"#$"%%*F&,"7=")*%"&$9;A0%/07-%&<-.=0#&297H&
4')"%&A-=&A-%L.-e&4-(&<0e&b;"%*F&"%*,&"#$I*&<3#*%>"+&3;*&L.0=/0&
"()*7I>*.*,&:0%&70%->A0&/I>"7&<3.="#&B=-7&;97I&=9=A-%&0=0;H&
N3)"%&,"7"=";$"%&AB:&;0%I>-.07&70%->$-&<";$"7*%"%&B$A-(@0%&A0(/0&
$"F&,".*:&2"$"/*H&4-(/0%&<";,"&"/"=/"7)"&L/-.0$;-(/-A&2";"="#/*&
/0:&3#."#=*(H&Q'%/"#&2")/"#."7)"&%"("7*=*(/*&"I/"7"&<070$-%&
<3.;",+&2970@-=-(/0&70%->$-F&"|*&$"=*7*&2"#*."/*H&N3%/*,$"%&
<-(&"()*7I>*.*,&:0%&70%->A0&,"7;*&>*)I&9>-%&/"#*%&<3.I*=*(&
,"20$H& u#$A0%-& <-(/-F& <3.">")*=*(+& 70%->A0& ,"."#& ABF-.&
"I/"7"$*%*=*()"&<"#."%*;$*H
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B.7%,.75I8.;+7%K.T

61!9W%O,P3/%,4,:43X%.01,X

SD()*7*.I_& @70A& $-.-%/0& G',"& 2"()"%& p(@-& K"<"7/"& skCdt%
&=:78:"17& /0@0%& ;B(/0%&>*)"/*H&J;*&;B(/-F&<";$*&=")*%";*&
,",:"%%*F& ->-%/0@-& 20=/-& 2"<*;$*7"$*%& <B.-A$07/-F& <-7-%&
<-./-70$-%H&NB#$-:&<'.&;B(&<-70I@0&,3#*.)"%&$'(",$*&<-./-70/-H&
r"F"& B;50$$0& 3;*& ;B(&>"#$"%%*F& "/"=/"7)"& ,'7"$*%& $'(")*&
/0:& AB:& ,3./"%*."/*H& D/"=/"7/*& ,'./*,$"& ';$":& 3$*7"$*%&
>"#$"%%*F&,"7I*&70%->&s%0=0;0&"()*7I>*.*,tH
R"I*.&0.>-&2";&8-=3$0%-&2-@07.0%/-7@0%/0@-C&
<P:,:>9:7% A.7+G% 9$(;.>J+&+7+G% 5:75:"8:&I$4
7:% K1";:M8$)% N"% KC,+7.% 5$"$% 56(8+@% 5:9&$":-%
>C"+;% K.,.>+7@% &:K$,"$% K1"$-@% 9:,&$":&>:,$7%
+">0-:>>$"$9-.7% >6(.>I% 9:5.>)% B6;=+7% K1"4
&:@% RL8:M% 1":,8$% '=+78+,+-@% J$78$9>$% ;1M$78:4
>:,)% N&$":MJ:% 1":,% :9$"#:% =."+-@% '(+7+G% .,=+7.%
K:#$78$,I%6J+7%L&>:-%:"#:7%J:M>:77$G%>L(:#$7:7%
K1&:-@%9L>$":%:";:9O)%

4U+;1>.2.%V%D:>%VWVX4VY
r"%2"./";"$*%& %0=0;0& '7*;,"& /"#*%& "/"=/"7& >"#$"%%*F&

$'(")*%"& $9;-:+& 3%*F& 07A-%& 37*%/"#$*%& ,'.)"& "#%".*:& A0$0/-H&
J."7/*F& ,'.)"& "#%".)"%/"7*%& =3#*%/"="#$*%*& B$0& ,"#)*.*H&
D()*7*.I)"& $9;A0%& "/"=& B(-%OB(-& /'7*;& 2")/"#/"& 297=-%& /0:&
3#."#/*H&4-7",&3.&A07-;-%>0&%">"7&2")/"#/"&297@0%-%&$9;-%<0#/-H&
c0%2I.-&"/"=/"7/*&0A-@0&<B.I@0&<3."/*C&

1. J."7)"&>*%*=0%&L/-.0$;-(/-A&2";")"%/"7
2. u(/07-%0&L/-.0$;-(/-A&2";"./*&/0:&3#."#$*%/"7&
`A-%>-;-+&3."7)"&L7/"#*=&L/-.0$;-(/-A&2";"#&3$*7*:+&3."7)"&

2"="%/*,& 2";"/*& /0:& 3#."#/*H& J."7/*F& $'2*7*=/"7*&
AB<-%0;0&<'7*;&",:"7"$&".)"%%"%&:"#/"&<3."/*H&a0#/0&3."7/*F&
",:"7"$$"7*& /'7*;& <3.;"& /"+& $'2*7*=/"7*& <'7*;& <3."/*H&
?"#& 2")/"#& <3.;"& /"+& 3."7& 70%2I.-& <3.)"%& ;3F& $9;-%-A$07-&
<'7=".*& <3.*:& A0.0/-H& J."7& ;*7$,*& <0.@-.07@0+& ;*<*;$"7)"+&
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!"#$"%&$'(")*

237"="./"7)"+& B(& 3#."7*%& 2".)";$*7I)"& 9#70%-:& ".)"%&
"#*:$"I>*."7)"&"#%".)"%H

OY:<8.9W%+3/,-3%8Y-9

D/"=/"7/*& 70%2I.-& ,".*:$"& ';$"I& 9>-%& >"#$"%& =*%"%/"#&
$L;-./-&,3./"%"/*H&J.&O&"/"=/"7/*F&$LA"::"7.*)*H&8LA"::"7.*,&
;-(/-F&>*%"#*&<0#%0F-(/-&<-./-7$:0#/-H&4-7&A0(/0&<-7%0>0&,"I*=&
,*(=0$A07.07-& =0%-F& 2970@-=/-& ,"$$*& 2"7"."/*H& N3%/"& A0#<-7&
"/"=/"7& =0%0%& ;'7"#$*%C& SN")"%& 3."#& 2";"I)"& ,"."#& /L$-&
<"7/*& 0A0%e& N")"%& "I*7& $5@0%& >*)"7e_& N3%/"& =0%& $0(& 2"I":&
,"$"$*%=*%C& Sr3,+& =0%& 0>A-=@0& /0& 70%2-@0%& 23,:*%_H& Q0%-F&
0>A-=@0&70%2I-=0&<3.="#$*%*%&=0%&$9;-%0$-%=-%H&N3%/*,$"%&<"7&
70%->$-&->-=0&2'$"$*%=*%H&Q0%&B(OB(-=/-&0>A-=@0&70%2-=0#=-%&
/0:&AB%/-70$-%=-%H&!*%&=L%-%0&A0.;0A+&9.A0%&70%->$0&297/-=H&N3.&
A0(/0@-& $LA"::"7.*)*=&>*%"#*& A0#:-=/-& AB7I@0& A0/07@-& 0$0$-%H&
8LA"::"7.*,&",5,"$$"%&<3#&$";"."$*:+&>*%/*,,"&,"7"$,*(<"#/*H&
8LA"::"7.*,&;-(/-F&AB(-F-(/-&<"#."#/*H&`@07&;-(/0&<L7-&3#/")*/"#&
/0:& 3#.";"F*(+& 0>,">"%& /"& B(@070& ".="#;*(H& 8LA"::"7.*,&
2970@-F-(/-&,"$*@0(&,*.*:+&3#&;"%"F*(/*&<'7="."#/*H&r970A$-F&
B(@07I-%0+& $LI<0@0& A0.I@0& 23.& <07=0#+& >"#$"%%*F& $37*%"%&
>*)"7="#/*&s8-=3$0@0&fOK"$&fCfhOfj&,"7"F*(tH&8LA"::"7.*,&;-(/-&
B(-F-(@0& /0@0%& "yI>*.*,& ;0(-=-%& $I/*7"/*H& N3.& A0(/0@-& ;-(/-F&
3#*F*(C&SQ")"%&L/-.0$;-(/-A&2";"/*H&Q0%-&/'7*;&<")"."#&".="/*H&
N3%/*,$"%&70%2I@0&$3.*,&,',*)*=&<"7_+&O&/0:&3#."#;*(H&u(-F-(/-&
A-%L.-& ;"%"=")"%/*,$"%& ;-(& <";,"."7/*&A0>-70& ".="#;*(H&N-(/-F&
2970@-F-(/0&%0&<3.*:&2"$,"%*%&<-.=0;0F-(&/0+&?'/"#&<L7-%&AB70/-H&
N-(@0& L/-.0$;-(/-A& 2";"/*& /0:& 297@0%-F-(/0& 70%->$-& ;",$"I)"&
0>,"%/"#&,',*)*F*(&23,H

<7%,4P
b;"& Dy%& A-$"<*%/"& 0>%L7;0/0%& $"7*,:"#$*%& 2L%0& B(-%&

<"#& ;"%"#$*%& G"I/-A5/0@-& ,"I*=)"& $-.& ,"$*:+& 3."7/*F& >*%"#&
A0#-:$07-%& AB7;0$0/-H& SHHHD.& B(-F%-F& >*%*%/"& ;37.*& <0#>"7"+&
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B.7%,.75I8.;+7%K.T

7IK"%5& 2"7.*+& 2"."F">& L7-& ;3,*7& 0A0%-F/-& <-.=0#;-Fo_& sDy%&
gCdhOfntH&J."7&7IK"%5&5@-.-A$-&,"72*&5@-.-@-%0&"I*;$*7*:&".)"%H&
8LA"::"7.*,& "7,*.*& ,"%/"#& A9#/0& 297@0%/07-%& AB70& ".="#/*H&
aB:>-.-A&"/"=/"7&$I7"&3;*%/"#&2")/"#/"&297H&J."7&=0%&;5y,$*&
<'7*%)*& A*(=0$>-.07@0& 70%2-@0%& ,".:*=/*& ,"#$"."/*H& Q0%&
B(-=/-&2970@-=%-F&2"7"."%<")"%*%"&;0%/-7/-=H&b;"&G"I/-A5.-A$07@0&
"()*7*.I/"%& ,"."#& "I.",& <3.I/*& 9#70$A0%C& ?'/"#/*F& ".$*%*%&
;"$*:&".*:+&>*%"#*&A0#:-F-(/-&AB7IH

X0!,-!3W%,4.3/3/%5,.3;%,4P

b;"%*F&<-7-%>-&$L.-=-&O&"()*7*.I/"%&"I.",&<3.I/*F&23.*C&
<F:#:7% ,ID:70% K:Z$G% 6J+7% 1>>:% K:"9$>$"$-%
>:(:,>$"#:7% <&:[%:">$78$O%B.7.7% &:>$-% :"I#:%
=.G.&%K.,.;+7)))O)

4%!\7%]W^_
J$:0%&$"("."%)"%&".$*%&2'=;",&L7-&5A0=/-+&>-7-A$0%+&,"7"x/"%+&

<";,"& ,3;:"."7*&23,& <3.*:& A0.0/-H&D.$*%& <";,"&=0$"../"7=0%&
"7".";,"%&A0(/0+&3.&B$0&,"$$*+&5A0=;-(+&2L%0&>-7-:&,"7"x)"&/"#*%&
$'7"/*H&Q'%/"#&,3;:"."7/*&,'#="&/0:&"$"#/*H&4";,"&=0$"../"7&
AB<-70A&,3;*.)"%&;"#*%+&".$*%&,"$"y&<070/-H&rL%0&/0&A07-;-%>0&
<";,"&=0$"../"7& "(& <3.)"%& ;"#*%& ".$*%&2'=;"7*:&5A0=/-& <3."&
<";$"#/*H& 4-(& B(& AB(-=-(<0%& ;".*;$*7*:& ,"7")"%/"& $"("& 2970A&
$"("&".$*%)"&',;"#/*H&J.&2'=;",+&%L(-A&2L%0&5A0=/-H&`670#.07@0&
"7%".)"%& K"$$"& sgCdgt& "/"=/"7& <-(/-F& A9%L=-(/-F& A0;-7-%0%&
2970A$07-%-F&,";"7*;"$*%*&$I7".*&2"()"%H&`@07&<-(&70%->-=-(/-&
20F<0;0A+& 3.& A9%L%-F& 20=-;-%& ".*:& A0.0/-H& J."7C& $LA"::"7.*,+&
*("+&,"7;*.*,H&4";,"&,3;:"."7&".$*%/*&,"."#&,"$$*&2L%0&5A0=;-(&
,*.;"+& <-(/-F&2970@-=-(& /0& ;3.& ;5y,$*& <3."/*H& 4-(& 2970@-=-(/-F&
%L(-A$-@-%+&2'=;",$*)*%+& ;0(-=$"./*)*%&23)".$"=*(H&?'/"#/*F&
/"I*;*%&0;$-=0#+&AB(-=-(&<"#."%"/*H&D.$*%/*&$"("."7/"+&<-7-%>-&
,"/"=&3%*&'%$",,"&"#%"./*7*:+&}.x;&/0@0%&("$:0%&"7".";$*7"/*H&
a0#-%&3;*&'%$",$*&".*:+&23)"7)*&$0=:07"$I7"/")*&:0>$-F&3$*%"&
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!"#$"%&$'(")*

;".*:& ,"#%"$"/*H& ?37$:"."7& =0%& ,3;:"."7& }.x;,"& 2",*%/":+&
23)"7*)"& AB$07-.0/-H& D.$*%& "I*7& <3.)"%& ;3F& $9<-%/0& ,"."/*H&
?3;:"."7& 2L%0& ,3,*;$"7& s=*;+& $0=-7+& =*7*>& 2L%0& }.x;:0%&
"7".";&=0$"../"7t&".*%"/*+&;B#$-:&$9<-%/0&$"("&".$*%&,"."/*H&D.&
0%/-&?'/"#/*F&NB(-%0&,"7"#*,C&

<N7$G% 1,7$7:% &.78.,8+% >:(:,>I% 6J+7% :(:-% 1>$4
7:7%'>=+(8+;)%F178:%8:%K:"9$>$"#:7%=6;+&>.M%&:[%
>:(:%K1"$-%J$9-:8$G8:,O)

4AJ:\%X_W^`
rL%0&$")*C&
<R:(+,%&.78.,2.%K+,:(%I:9$>%:(:-%J.2+-%a:#$"J$7%:I8:,;:4
&$78:%<>$;%9:>>$%&$7:9>:,Ob@%9I#$74&6,2+7%=',I2.%>I,:%
=."2.7;.7@%1&$%&'7K.&%6;+>=.%9I:7$G8:,Q%!(:-%J.2I".,+G7+G%
;:9&:>$%4%J$7%56,.=>.7%&.72.78.,+G8+%8C"."8.I)%P1M$4
"$-%=.>I+%;6;=+7%:">$7%1>>:%K:"9$>$"#:7%=.(8.%&$7:4
"$-@% >:(:,>$":8$)% F1"% &0\9>$@% :">$77:7% C"8.9:M8:%
K:#:"$%&.7+;8.,+G%8.%K:&>:7%=.J=.7%:(:->:,$G%:,9$"$%
&$7:"$-@% K.,+=% >.% J$7:M$% .=.78+2+% 8C"."8.7.8+)% F178:%
A&:%BC&+D>+G%9:M>:%1,:"$-@%:J$9%=',+7.>+7%=67+%RL8:M%
&.78.,8+%;:8:9>:-@%8:G9%-.7%9L,;.>=.%K'".;.=O)

4c.>,8+G%^4J+%D:>$%^WY4d
?'/"#&<-(/-&,5*%>*.*,$"7&=0%&;*%",$"7&"7,*.*&3$:0%&$"(".":+&

A0>-7=0I+& '7*;OA07-;+& ,*()"%>",$*,+& ">IO*("& ;5y,$*& 2")*=;*(&
=-%0(O,*.*,$"7/"%& "7*.$*:&u(-%-F&=-%0(-%0& ',;"$"/*H&N*%",& :0%&
,5*%>*.*,$*F& 3$*& <3.=")"%& 207/0& A9%L& :"#/"& <3."/*H& NL$$-&
A0(/07/0&%">"7&"/"=%*F&B(-&2",;*&<3.*:&AB7-%0/-H&D."#/"&;*%",$"7&
A0.@0%&A0(/0+&,3,*;$*F&<L7-&;*7$,"&>*)"/*H&Q0%-F&B=-7-=/0&0>,">"%&
A0(/0;$-7=0@0%&,"$$*&;*%",$"7&A0.@0%&A0(/07&<3./*H&r",*%/"7*="&
/B70A-.-A& AB7;0$0& <";$"/*=H& Q0%-F& /3;$"7*=& =0%& 2"%'y=& =0%0%&
".>",$"#& <";$"/*H& Q0%& ?'/"#)"& >")*=/"%"& <";$"/*=C& Su=-7-&
<3.=")"%&">IO*("&,"#/"%&:"#/"&<3./*e_&N3%/"&?'/"#/*F&2"I"<*C&
Sz.*=+& ".$*%%*F& ,3,*;$"7*& $0A& *;$*,& 3$$"%& B$A0%& A0(/0& )"%"&
;*7$,"& >*)"& <";$"#/*o_& N3/"%& ;3F& ?'/"#& =0%-F& <9A-.& B=-7-=/-&
B(@07$A0%& ;'7",& ,3#/*C& SD.$*%/*& 3$,"& ,3#="#& $'7*:& ,37$:";*%&
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B.7%,.75I8.;+7%K.T

AB70&".";*F&<"e_&Sr3,_&/0:&2"I":&<07/-=&=0%H&aB7-%<0@0%=0%&3%*F&
23,$*)*%&<-./-7=0#/-&)3#e&N0%&;*%",&3$*%"&$9;A0%&A0(/0&,37$:"."7&
9;$-%0&AB$07-.0/-H&J."7&;")"%&AB7-%<0;0&/0+&Q")"%&L7,">"%&AB7-%0$-%H&
?"(-7& ;0%-F& "./*%/"& B=-7-F/-& B(@07$0$-%& $"F/"I& $'7H& N0%& L#0.-F/-+&
/3;$"7*F/*+&<")I>*F/*+&<-7@0&2'=*;& -;$0#$-%&"/"=/"7/*&A-%L.":&
3."7)"& 70%25& <07=0;0F+& "."#/"& A9%L%-F& .";$*)*%& $9;-%-:+& $LI<0@0&
A0.-:+&B(-F0&/0@0%&A0>-7-=/-&,"<*./";"F+&Q0%&;0%-F&B=-7-F%0%&3;*&
,3;:"."7/*&B(&,3.*==0%&".*:&$";$"#=*%&_H

619W91!9W%+3/,-3%8<-;9W91!9%
86:9W91

4"7.*,&2")/"#."7/*&>*%"#*&$97/0&AB7I&,"<-.0$-&O&"()*7*.I/"%&
"("$& <3.I/*F& 23.*& /0:& b;"& "#$,"%H& 4-(& ">IO*("=*(/*F+&
A0>-7-=;-(/-@-=-(/-F+& ,*()"%>",$*)*=*(/*F& <L7-& ;*7$,"& >*,,"%&
A0(/0& B(-=-(/-& 2",$"#=*(H& a0#/0& <-70I.07& 70%2-$A0%& "/"=*=*(/*&
0;-=-(@0&$9;-7;0+&3."7)"&">I."%"=*(H&N3.&;0<0:$0%&b;"&A0F0;&<07@0%C&
SHHHN3%/"#O",+& AB70& ".I*F& 9>-%& SAB(@0& 2")"$*%& >5:".*& ="#_& /"&
;"$*:&".o_&sDy%&gCdltH&~0%-&AB7Ie&u(-F%-F&>*%"#*&A0#:-F/-H&?'/"#)"&
S*;$*,& <3.I& =0%& $LI<0@0& A0.I/-F_& 2".)*(& 23.*& 3;*& 0A0%-%& b;"&
"#$,"%H&4";,"&"/"=/"7/*&A-%L."#&<07I/-&/3)"7;"F*(&)"%"&$LI<0@0&A0.0&
".";*(H&4-70I/-&A-%L."#&<07-:+&".&B(-F-(/-&2",$"#&<07;0F-(&(")5:&"/"=)"&
',;"#;*(H&4-(&<"I*7*=*(/*F&AB(-F/0&$'7)"%&2"F,"%*&".)*=*(&A0.-:&
$'7"/*H&u(-=-(/-F&AB(-=-(/0&<B70%0&$'7)"%*%&<"#,"="#=*(H&D,5,"$&
"y%*&)"%"&<-(/-&"("$$*,,"&".*:&A0.0/-H&?'/"#/*F&cIK*&L7/"#*=&<-(@0&
A9%L=-(/-& AB7;0$A0%&A0(/0+& $'.)"=*(/*&A9%L/"%& "#*7*:&AB7;0$0/-H&
4'.&<-(@0&"#*:$"I&0=0;+&L>A070.0I&".*:&A0.0/-H&J;*&A-$":$*&3,*)"%&
A0(/0&;-(/-F&AB(-F-(&">*.*:+&2970@-F-(/-F&>*%"#*&A0#:-%&AB7I@0&2L%0&
70%->$0%& "("$$*,& ".)"%*F*(&2"#*%/"&=0%&=-%L2"$& 0$0=-%H& N-(/-F&
AB(-F-(/-F&">*,&<3.I*%"&2L%0&$LI<0&0$-:&297I-F-(@0&A0/07@-&0$0$-%&
$LA"::"7.*,,"&23.&<07=0F-(H



:)$"HE=%KZ[=\A=%R%#E%G>=$)
%GK=*?=%[=@?=*=]^%L=*DC
%)AB=KK)$%[#E%GK=*K)$

%LGE=[H_)%CDL=E)I=%"#C%D?DKN
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2

86;+9498.9W%:</9+9

!7*01-(854&('$0&91$%&0$0(#-0/:;(5.-%-(*:-'/.1/<()-'-:;(
4&%=4&%&0()$8(85%$1&"(>-+-2()-+,-0(:-2,-94-%+-%(?-+/<(
-+1/0-(@/,/:;(85:#$A$0(-1-91-%1/(-+1-:;(-.,/%-#/0(
4*+-1/"(B1&+$#'&.1&8(#/9(854$2&:(8$#8$01&8#$0(

85:@&+&8#&3('C2&':$0@&+&A&('D/:(8$#$1&"(E+(-</%/0-(1$2&0(
#-4-01/+/<(#-0/#<-0(F%8&9(<G#<-%/+-1/6"

R7DIDF%`aVTbRTc

Q"$"#& 2"()"%& p(@-& K"<"7/*F& 3;*& $"7"I*%/"& b;"&
",*7)*& ("="%%*F& <0.@-.07-%& AB7;0$-:& 2"$$*H&
SN0%-F& ,"#$"& A0.I-F%-F& <0.@-.07-& ,"%/"#e_& /0:&

b;"%*F& >LA-7$$07-& ;'7"#$*%H& 4-(& b;"%*F& ,"#$"& A0.I-%-F&
I",*$*%/"&B=-7&;97-:&2"$,"%*=*(/*&"/"=/"7/*F&AB<-;-&A0.-;0/-H&
J%*F&,"#$"&A0.I-%-F&%",$*&I",*$*%&"%*,$"I/*%&,"20$-&23,H&
J%*&$0A&aBA$0@-&PA0&<-.0/-H&4-7",&J%*F&,"#$"&A0.I-%&<-(&"./*%&
"."&<-.0$-%-=-(/-&b;"&0;A07$A0%H&J.&I",*$&A0./-o&49A-.&L.0=/0+&
b;7"5./0+&,"I*=/"&37*%/".*:&2"$,"%&AB:$0@0%&:"#)"=<"7.*,&
NB(/07/-& <'7*%& 3;*%>"="& AB7@0%& 23,:*(H& N3%/*,$"%& <-(&
Q"$"#/*F&fhO$"7"I*%/")*&;5:"$$".)"%&I",*$*%/"&B=-7&;97-:&
2"$*7=*(& /0:& ;0%-=/-& "#$"& "."=*(H& b;"%*F& ,"#$"& A0.I-%-F&
<0.@-.07-%-F&<-7-%0&%"("7&"I/"7"#*,>*C&SaB:>-.-@-&"()*7*."/*&
sy)%5&70%25/-tHHH_&4-7%0>0&%0=0;0&A0#<-7-&/0:&2"(*.*:&$'7)"%&
23,+&AB<-&/0:&2"(I.*H&4-7-%>-/0%+&=*%"%/"#&;'7",&$II&=9=A-%H&
S4'.&"()*7*.)"%&2L%0&70%2-@0%&A-=/07e_&QL;-K>-.07&=0&L./0&
<"7.*,& ,3)"=& <"e& D7*& ,"7"#& 2"I"<*%& -(/0;0AC& SP/-.0$;-(/-A&
$*=& AB<0#-:& A0$A0%/-A$0%& AB:>-.-A$-F& ;9#-;:0%>-.-@-& ;I*:&
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!"#$"%&$'(")*

A0$0/-_H& J;*& 207/0& S;9#-;:0%>-.-A_& ;B(-& @70A& $-.-%/0& :2:-. 
;B(-%0%&>*,,"%H&r"F"&u;50$$0&S;9#-;:0%>-.-A_&;B(-%&"I/"7)"%&
A0(/0+&:2:-.&2L%0&[0".1&/0@0%&;B(/07-%&,3./"%)"%H
w5.03& O& /3;$"7/*F& "7;*%/")*& ;9#-;:0%>-.-A$-& <-./-70/-H&

Q'%/"#&;9#-;:0%>-.-A&O&/3;$"7&"7";*%/")*&<0.@-.-&<-7&>"7$$"7)"&
<"#."%*;$*& 2*.*& ,"7*=& ,"$*%";H& w5.03%*F& ;B(/07-C& SN0%&
=")"%& <07;0%+& =0%& /0& ;")"%& <070=-%_& %0=0;0& SN0%&=")"%&2*.*&
,"7";"F+&=0%&/0&;")"%&2*.*&,"7"#=*%_H&4";,"&2")*%"%&:2:-.& O&
?'/"#/*F& <"."."7*%"& 2"I/*7*:& $'7)"%& ;9#-;:0%>-.-@-H& J;*&
;9#-;:0%>-.-A$-&b;"&B$0I;-(&<070/-H&J.&O&>"7$;*(&;9#-;:0%>-.-AH&
J.& ;-(/-F& 2",;*.*)*F*()"& %0=0;0& -;OL70A0$-F-(@0& ,"7"="#/*H&
J/"%& <";& $"7$;"F*(/"+& 3.& ;-(/-& 2",;*& AB7I/-& 2".)";$*7"/*H&
?'/"#;*(&<-(/-F&;9#-;:0%>-.-@-=-(&<-70I/0%&:"#/"&AB7=0;0&$"I;*O
."&<";$"#/*H&4-7",&:2:-.%0>$0F0@0&,"7"="#&;9x/-&2".)";$*7"/*H&
b;"&"#,*>&")">$"&<-(/07&9>-%&B=-7-%&,5*:&2"$,"%&A0(/0+&:2:-. 
;9#-;:0%>-.-@-=0%&;9#/-H&N3%/*,$"%&b;"&"#$*:&2"$,"%&SAB:>-.-A_&
:2:-.& ;9#-;:0%>-.-@-& ;I*:& A0$A0%& =L;-K>-.07& <3.*:& $"<*."O
/*H&Q0%-F& B=-7-=/0& <-7& "/"=)"& <"7& ;9#-;:0%>-.-@-=/-& AB7;0$I@0&
$*7*;,"%&I",*$*=&<3./*H&4-7",&<'.&A-;-&=0%-F&;9#-;:0%>-.-@-=%0%&
<";&$"7$*:+&=0%-&AB7@0%&;"#*%&/B70A-.-A&AB7;0$0$-%H&4'.&2")/"#&
AB:& "#."7)"& ;3(*./*H& NB#$-:& =0%-F& $B(-=-=& $"I;*./*H& Q0%&
?'/"#)"& A9FA-./0#& <";$"/*=H& Sr0$07& 0%/-o& N0%& =0%-=0%& ,"(-7&
;B#.0;I-F& A070AH& 4'.& "/"=)"& ,"%>"& ;9#-;:0%>-.-@-=/-& AB7;0$I@0&
$*7*;,"%*==0%& $9A& >*,:"/*H& J%*F& /B70A-.-@-%0%& <";,"& $9A&
AB7@0%&23,:*%_H&N3%/"&?'/"#&=")"%&$-.&,"$$*C&

<e517@% &:#:7%RL8:M8$G% &6M+&-.7J+"+2+7% 8:;$>I%=.4
,.=O)%<F.7%1&$;.7%7.%:M>9$G%=.".8+TO%8.-%;.7%&L,:8$;)%
<E(+7+G% .&=+% =67C=:,% K1";$&$7% 9:7:#:>>:78$,IJ$%
&1"%K1";$&9:%>C7%'"+;8+%1,:8$)%!"%RL8:M8$G%HID$7:%
9$(;.>%.>IJ+%1&$%HID9:%>C7%;CG2+"+=%';+,8+%1,:8$)%
P:9&$"$9%5:&:I8:7%>:";:M$9Q%F.K.K+% KL8:7%J:,4
J:-@%K:&%>:,>-:&:9@%>0+&>+%I:9$>>:%17$G%02+"+=>+%
'7+;+7%RL8:M8:7%9:K$"8:M>$7%K1":;$(O)

4f:":>>$9>:,#:%YW_4g
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*'-J+"+=>+G%,.7+J+

N-(& ?'/"#/*F& ;9#-;:0%>-.-@-%& 0AA0%& A0(/0+& ?'/"#/*F&
;9#-;:0%>-.-@-%& 37";*(H& J;*& 7IK"%5& ("F)"& ;0%-=-F-(/-& /"O
=*$I*F*(& ,"20$H& Q9=A-%& ;-(& ,".")"%/"#& $0(& %0=0;0& 0AA0%&
207-F-(/0%&37="#;*(H
NB#$-:& ?'/"#& =")"%& 2".)";$*7"& <07/-C& SQ0%-F& 0F& 2",*%&

/3;$"7*=& ,"$$*& ,5%".)"%& A0(-=/0& $";$":& A0$$-H& ��I/"& =0%-&
;"$*:& A0$$-+& R0$7& =0%0%& <";& $"7$$*+& <";,"."7*& <3.;"& B(&
B=-7.07-%& ;",$"I& 9>-%& ,">*:& A0$$-H& 80A&r3K"%& )"%"& ".*;$"%&
,"7":&297/-H&Q0%& 3."7)"& 9>&2*.& <3#*& ,"=,37& <3.*:+& $L.-=&
<07/-=+&$"=",$"%/*7/*=H&D."#/"&=0%&<9A-.&L.0=%-F&A9%L."7*&
9>-%& "#,*>,"& <"7)"%*=/"+& 3."7/*F& <L7-%& A0>-7/-=H& Q0%-&
$";$":&A0$A0%&/3;$"7*=%"%&<";$":+&"#,*>$"&>0@0.0@0%&75=/-A&
2"I*%@07.07@0&/0#-%&<"7.*)*%&"("$&0$$-=H&J."7&=0%0%&A0>-7-=&
;'7"=";"& /"+& Q0%& 3."7)"& A0>-7-=/-.-A$-& <07/-=H& Q0%& PA0%-F&
;9#-;:0%>-.-@-%0& ;0%/-=H& PA0%-F& ;9#-;:0%>-.-@-%& 0AA0%& A0(/0+&
?'/"#/*F&R"$>".*)*%*F& AB:>-.-A& './"7*&=0%& ,*(/"7*%*F&
;9#-;:0%>-.-@-%& 37"$*%*=/*& <-./-=H& N9#-;:0%>-.-@-=%-F&
AIL.-@-O&,'7<"%/*)*=&"7,*.*&3."7&=0%-&2",;*&AB70$-%&<3."/*H&

<!"% B.7% &.78.,2.% :M>:;$7W% 5:I":,$G8$% 5:9&$%
=',+78.,Q%E(8.,+G8+%9I8:":#:78:,%6J+7%P:,:>9:7%A.2.%
;+7:5:>%.>+G8.,Q%N&$":MJ:%*'=>.2+%?=.".,+G7+G,ID:70%
K:":":,$%K1":&$G8:,W%N"%5:;:78:,#:%8:@%5:9&$":,#:%
8:%=67%&CI".&+7%K+,8.M%>6&+,+-@%C8+"8.,2.%8.@%C8+".>&+(8.,2.%
8.% 5:GK$,8$% K+,8.M% 5:I#$(:8$)% !"% .2.,% '(8.,+G8+%
5:9&$% =',.>+78.,8+% 5:9&$% =',&.G8.,@% 178:% &.78.,4
2.% 9:78:M% &$M% K.,+";.=T% U+->+% =67C"+% &:"$9J$":,% 8:%
&1":M% .>-.M% ;.T% F178:M4:9% '(% K:I$,":,$G;.7% #:7:%
5:,9$7% 56(K.7% :;:78:&&:G8:,@% 178:% K:&9:":,#:%
9:,:#:78:%9:78:M%.,.=J.%+&%+&>.M&+G8.,T%U+->+%RL8:M#:%
;1M$7&L7K:M>$78:,%8:%&1":M%.>-.M%;.TO)

4B:>:M%hWXX4Xd
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!"#$"%&$'(")*

Y48</%Y79.%,:.P

Q0%& cIK,"& 0AA0%& ;9#-;:0%>-.-A$-& 07$0& =0+& A0>& :0&
37"$*%*=/*&$9;-%/-=H&?"."#&2L%0&,"#/"%&37"$*%*=/*&<-.@0%&
23,:*%H&4-7",&20=-;-%&AB70$-%-=/-&<-./-=H&Q0%&2",;*&AB70$-%&
"/"=/"7*="& 0AA0%& ;9#-;:0%>-.-@-=%-F& 20=-;-%& AB7=0;0=/0+&
2",;*& AB7I/0%& >"7>"="#$*%=*%H& J;*%/"#& 3#."7& =0%-& "("$&
0$$-H&`@07&AB:>-.-A&=L;-K>-.07&3;*%*&$9;-%;0&)3#+&;3%/"&3."7&
"()*7*.="#&20F-.=0I>-&0/-H&P/0$$0&<-(&3%/"#&;9#-;:0%>-.-A$-&
AB7;0$0& ".="#=*(H& 4-(& B(-=>-.& ;9#-;:0%>-.-A:0%& ;9#@0%/-&
L/0$A0&"#%"./*7*:&".)"%<*(H&Q'%/"#&;9#-;:0%>-.-A&9=-$-=-(/-&
",$"=";"+& ABF-.-=-(/-& ,"./*7"/*H& `@07& =0%& "/"=/"7)"& 9=-$&
"7$"$*%& <3.;"=+& 3."7& =0%-F& ABF-.-=/-& ,"./*7"$*%*& ;B(;-(H&
D.& 0@07& =0%& 0>A-=%0%& 0>$0F0& A9$:0@0%& 2")/"#/"+& 3."7/"%&
AB7@0%/07-=/-& 2"7*.,"I& 70$-%/0& ,"<*./"#=*%H& `@07& <-(&
,"7*=O,"$*%";$"& $'7"$*%& "/"=/"7)"& ;0%-=& "7$;",+& "()*7*.I&
=0%& 70%->A0& 0;-A& ">"=*(H& ~0)'7.*=& <-(& "/"=& <".";*%"& 9=-$&
"7$"& <07@0%& ;"#*%+& ;3)'7.*=& <-(/-F& B=-7-=-(/0& "()*7*.I&=0%&
70%->A0&23.&">*."&<070/-H

%Xd:2,/3+%X,&3:2,4,:3

<H.75+2.7% :#:M$74% K.=+>+"2.7% 9:":8:M@% 8:I":&9:7%
:8:;$G4%K.=+>+"2.7%9:;:"8:MO)

4%i:9$"%&'(8.,%^_W^g
c0%2I.-& <"I*7.";$"7/*F& 2970@-%& 2-<-$A0%%0%& @B7-+& <-7&

,"."%*&2"I.":&".)"%*F&20F-.-70A&<3."7H&`20./0@-&"/"=/"7&B(&
,"."."7*%&2"I."7/"%& ,37)"I& 9>-%& ,"<*7)"."7=0%& ,37)"#$*%H&
?"."%*F&A-70<07-;-&=',5y$&,"/")"."%"$*%H&N".*,&$B.0=0@0%/07/-&
,"."%*F& ->-%0& $B.0=0@0%/07-%>0& A-7@-(<0#$-%H& a0(& A0.@0%&
A9/-A$-&"/"=/"7/*&/"&A-7@-(<0#$-%H&4-(/0&;3."7&;5y,$*&70%2I.-&
A0(-=-(/0+&2970@-=-(/-&2"7"."%I/"%&,37)"I&9>-%&,"<*7)"."7/*&
;"."&<";$"#=*(H&r"F"&2"7"."7/*&".I/"%&,37,*:&,".)"%&<-(&L7<-7&
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*'-J+"+=>+G%,.7+J+

A9/-A$-%-&A-7@-(<0#=-(H&NB#$-:&B(-=-(@0&,"7*(/"7&<3.*:&AB7-%0$-%&
"/"=/"7/*&)"%"&$"F/"#=*(H&?"7*(*%&$3.*,&B$0=0#-%>0&3."7/*&
A-7@-(<0#=-(H&4-(/-&2",$"#$*%/"7&/0:&3#."$*%&"/"=/"7/*&)"%"&
B=-7-=-(@0& A-7@-(0=-(H& D."#/"& <-(/-& 2",$"#$*%/"7/*F& B(/07-&
70%2I.-&2L%0&2L<-7.0%@0%&<3.*:&$"<*."/*H&NB#$-:+&"/"=/"7)"&
AB=0A$0;I/-F& 37%*%"& <-(& 2970@-=-(/0@-& ,"<*7)"."7)"& $")*& /"&
$";$"7/*&,"."#&<";$"#=*(H&4-7",&<'.&,"<*7)"."7/*F&$97=0@0&
,"."#&"#%".*:&A0$A0%-%&<"#,"="#&,"."=*(H&J;*%/"#&A9#-=-(/0&
<-(/-F& 2970@-=-(@0& A-=& A-7-:& 2"$,"%*%& =',5y$& ,"/")"."#&
3$*7*:& ,"%"& ,3#="#+& ,37,*%*>$"%& B(-=-(/0& 3;*& A9#/0%&
>*,:"#& 3$*7"=*(H& rL<-7.0%@0%& =L;-K>-.07& B(/07-%0& ,"$$*&
%"("7& "I/"7*:+& B(/07-%& (07$$0I=0%& "#%".*;"/*H& 4-(& B(-=-(/-F&
,',*)*=*(&<0%&,"7*=O,"$*%";*=*(/*&<",*."#=*(H&u(-=-(/-F&
2970@-=-(/-&2"F"&2"7"."7/"%&,37)"I&9>-%&<"7&A9>O,I"$*=*(/*&
2'=;"#=*(H&4-7",&<-(&2970@-=-(/-&">:";",+&?'/"#/*F&>"7$;*(&
;9#-;:0%>-.-@-%& AB7;0$0& ".="#=*(H& ?'/"#/*F& >"7$;*(&
;9#-;:0%>-.-@-&B(-=>-.&<3.="#/*+&".&70%2I.-&"/"=/"7&B(-=>-.&
2L%0&$'#*,&<3.*:&A0.0/-H&Q'%/"#&,"7*=O,"$*%";$"&?'/"#/*F&
>"7$;*(&;9#-;:0%>-.-@-& ;I*:&A0$0/-H&J%*&a50.-&207-%/0@-& 0A-&
$0F-(<0%& ;".*;$*7I)"& <3."/*H& �".5.0y.*,& $0F-(& B(-%0& <";,"&
$0F-(/07/0%&;I."7/*&,"<*./":+&B(-&/0&<";,"&$0F-(/07@0&,'y/*H&
J.&$0F-(&<070A0@0&$3.*&2L%0&->-%/0@-&<".*,$"7&=0%&B;-=/-A$0/-&
,370A$0%/-70/-H& �".5.0y.*,& $0F-(& b37/"%& $0F-(-& "7,*.*& B$-:+&
u.-& $0F-(@0& ,'y/*H& 4-7",& u.-& $0F-(& ;I/*& <";,"."7)"& ,'#="#+&
$0A& ,"<*./"#/*H& 4'.& $0F-(/0& %0& <".*,& 23,+& %0& B;-=/-A& 23,H&
�".5.0y.*,& $0F-(/-F& $-7-& ;I."7*& u.-& $0F-(/-F& ;I*%"& ,'#)"%&
A0(-%/0+& B.-& ;I)"& "#%".*:& A0$0/-H& u=-7-F-(/-& <";,"."7& 9>-%&
;97=0;0F-(+& B.-& "/"=)"& "#%".*:& A0$0;-(H& N3%/*,$"%& 70%2I.-&
=L;-K>-&<-7&%L7;0%-&,"<*./")"%%"%&<";,"&0>&%L7;0@0&2"7"=;*(&
<3.*:& ,"."/*H& ~L$520;-%/0& ='%/"#& "/"=%*F& 2970@-%/0@-&
70%->$0%& ;".*%)"%& ,"<*7)"."7/"& ;I."7& $'7*:& ,"."/*H& r"F"&
u;50$&<'.&,"<*7)"."7/*&<0A-%-;$07&/0:&"$"#/*H&

<)))91"8:7$-% 56,2.7% 9:,I":,$;$(% 1&$% 8670."+=%
.;.&@%1":,8:%RL8:M8$G%9L8+,.>+%K:,)%F1":,;.7%5:I%
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!"#$"%&$'(")*

K.=+7+&>.,+7%>:"9:78:M;$(j%17$G%8C"."8.;.".,+7+G%
9:>.%.=.7+7%CJ=.,.".-@%:8:;8:,8$G%RL8:M8$%>:7I4
$7:%K'2.>%K1":>$7%>C=:--:,"$9%:>:I"$7$%9L,>$-@%
=6""+%1M4-+=+,".,+7%BC&+D=.%K:#$78$,:;$(O)

%4R1,$7>>$9)%V%D:>%^`WX4h
Q'%/"#& <0A-%-;$07& "/"=/"& <0.@-.-& <-7& <'7*;& 3#O;"%"%*&

,".*:$";$*7"/*H& J;*%/"#& 3#O;"%"."7& $0A& <-7& 2",$"%& )"%"&
",:"7"$$*& ,"<*./":+& 3%*& $0A& <'7="."I)"& ,"<-.0$-& <3.*:+&
?'/"#/*& $"%I& 9>-%& A0/07@-& 0$0/-H& 4";*%/"& 3.& <0A-%-;$07& B(O
B(-%& ,37)"I& 9>-%& ;".*%)"%H& a0#-%& <'.& <0A-%-;$07& B(-F-(/-&
<'7=".":& ,5%"#/*+& 3#*F*(& QL;-KA0& <")*%<"#$*%& <3."/*H&
4-(& <";*=*(/"%& B$A-(@0%/07-=-(/-+& 70%->$07-=-(/-& 0;-=-(@0&
$9;-7@0%& A0(-=-(/0+& ?'/"#)"& ;0%I/-F& ,5*%& 0A0%-%& <"#,"#=*(H&
4-(& ?'/"#/*F& NB(-%/0& "#$,*;*& A0.0$-%& %L7;0.07@0& ;0%@-=-(&
A0.=0#/-H& ?'/"#/*F& ,"#*7*=/*.*)*& =0%& ;0%-=/-.-@-%0&
A9=L%/"%"=*(H&u#$A0%-& <-(&?'/"#/*& "/"==0%& ;".*;$*7"=*(H&
4-7",& ?'/"#& "/"=)"& ',;"="#/*o& J.& "/"=& ;5y,$*& 0=0;o& J.&
0>,">"%&2".)"%&;B#.0=0#/-H&scI."7/*&;"%"I/*&,"7"F*(tH&J%*F&
3#*& ;0%/07/-F& :-A-7.07-F%0%& B(@0+& J%*F& 23.*& ;0%/07/-A-%0%&
<";,"&sb>"y&iiClOm&,"7"F*(tH&c0%2I.-&"/"=/"7&a50.-&A-$":$*F&
->-%0%& A0#<-7& "y$$"7/*& B(/07-%& 2",$"I& 9>-%& ,3./"%"/*+&
<-7",&a50.-& A-$":$*&='%/"#& $L;-.=0%& :"#/"."%I)"& <3.="#/*H&
?'/"#/*F& NB(-%/0& ;9#-;:0%>-.-A;-(& <-.-=-F-(& <3.;"+& ='%/"#&
<-.-=/-&23#*:&2-<070$-%&A9>:0%&;".*;$*7I)"&<3."/*H&J;*%*F&
;"./"7*%"%& "/"=%*F& 3#*& ,"7"F)*."%*:+& /-%>-.@0& "#%".*:&
A0$0/-H& 4";,"."7/*& A0>-7=0@0%-& 9>-%& $LI<0& 0$I/-F& 37%*%"+&
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u(-%-F&2"7,*%&<3.">")*%&AB7=0#&B;-:&A0.0&2"$,"%&,'.)"&3F"#&
<3.;"+&r9;-:A0&3F"#)"&;3,:")"%*%"&AB(-=-(&20$0/-H&J;*."#&,'.&
<3.*:&B=-7&;97@0%>0+&")"."7*%*F&B(-%&B.$-7-:&$";$")"%*&"7$*,&
/0:&r9;-:+&L75%0+&3#.")"%&<3."$*%H&D)"."7*%*F&3;*&2";")"%*&
,*.=*;&<3.*:&;"%"."/*H
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6.8</%O,2!,-4,:2,%
/,1,:%,P!,:P

N-(/07& ,"(-7& r9;-:& 2"#*%/"& 3,5)"%*& 3,*/*F*(/"7H& Q9=A-%&
3%*F&;3F*%/"&%0&<3."$*%*%&<-.0$-%&/0&>*)"7;*(H&4'.&3,5)"%*F&
;3F*&2-@07.0%/-70/-H&4-7",&r9;-:&B=-7-%-F&;3F*&,"."#&<3."$*%*%&
<-.@0%&23,H&J)"%&LA0;-%& 0>,">"%&AB7=0#&2L%0&?'/"#/*F&<07@0%&
$9;$07-&0>,">"%&37*%/".="#$*%/"#&<3.*:&AB7-%/-H&J.&B=-7&<3#*&
,'.& <3."=& /0:& 3#."/*H& J.& Q*;*7/"%& A0$0& ".="/*H& u=-7& <3#*&
<";,"& <-70I/-F& =0%>-@-& <3./*H& r9;-:$-& R3$5}"7& 0;-=/-& "/"=)"&
;"$*:&2-<07/-H&J.&:07)"I*%%*F&A9(0$&<";$*)*&<3./*H&r9;-:&3)"%&
3%&2*./"#&,*(=0$&0$$-H&r9;-:&B(&2"%'y;*%"%&0>&K"<"7*&<3.=")"%&
;3F+& LA0;-& 3%*& B.-& /0:& ;"%":& 297@0%-%& $9;-%/-H& J%*F& 3$<";*&
r9;-:;-(& B=-7& ;97I/-& 2".)";$*7I/"+& ".& r9;-:$-F& 3%*& LA0;-%-F&
,'$,"7*:& "."$*%*%"& 0>& 9=-$-& <3.)"%& 23,H& �",*$& B$A0%& ;"#*%&
r9;-:$-F& 50;-& 3)"%&2*.*& AB(<0%& ,"7"#& <";$"/*H&R3$5}"7& B(-%-F&
9#-=0%& <"7& =9.A-%&r9;-:A0& <";,"7I)"& $":;*7/*H& r9;-:$-F& B=-7-&
0%/-& )"%"&2",;*&<3.*:&A0.0&2"$,"%&0/-H&4-7",&R3$5}"7/*F&L#0.-&
r9;-:A0& AB(-%& ;".*:& "()*%/*,& 2";")*;*& A0./-H& D.& r9;-:& 3/"%&
<";& $"7$$*H& 4-7& A9%-& 3.& L#0.&r9;-::0%& 3F">"& ,".)"%& A0(/0+& 3%*&
2*%*;$*,&,"$*%";,"&=L2<97.0@-;-&A0./-H&r9;-:&3%*=0%&2"$,*;*&
A0.=0#&,">*:&<"7"&2"$,"%*%/"&A5-=-%&$";$":&A0$0/-H&R3$5}"7/*F&
L#0.-& B(-%& 2L<-7.0%@0%& <3.*:& ;0(-%-:+& r9;-:$-& B(-%& (37."/*& /0:&
"#*:$"/*H&J;*&-;&9>-%&R3$5}"7&r9;-:$-&:07)"I*%%*F&$97=0;-%0&
,"="#/*H&J.&207/-F&$97=0.07-&D=075A"%*F&$97=0;-%0&',;"="#/*H&
Q0%&<-7%0>0&,*(=0$$07-=/-&$97=0.07/0&B$A-(/-=H&J."7&Q*;*7/*F&
$97=0;-=0%&;".*;$*7)"%/"&AL/-=@-&9#.07@0&',;"#/*H&R07)"I*%%*F&
$97=0;-%/0& A9%& ;LI.0;-& $9;:0#$-%+& ,"<*7)"."7*& ".";"+& >'F,*7&
<3."$*%H& J.& 207& "/"=& $'7)*;*(& <3."$*%H& J.& 207/0& "/"=/"7&
,5%".*:&<"yI&B.-=@0&".*:&A0.I&9>-%&$0A&%"%&=0%&;I&)"%"&<07-.0$-%H&
{"<I7&2*7*%/"&dnhCdl&r9;-:$-F&"y,$"7*&,*;*.*:+&=3#%*%"&$0=-7&
,'7;"I&;".*%)"%*&2"#*%/"&2"(*.)"%H&J%*F&B.I-&=9=A-%&0/-H&`@07&
3.&=*;*7.*,&<3.)"%&A0(/0&3%*F&>*)I)"&=9=A-%>-.-@-&<3.I>*&0/-H&
D.&3.&<";,"&0./-F&"("="$*&2L%0&<";$*,$*F&L#0.-%&(37.")*;*&A0.@0%&
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"/"=&70$-%/0&"#*:$".*:&3$*7H&N3%/*,$"%&3%*F&$97=0/0%&>*)I*&
0A-&$"."#H&Q'%/"#&2")/"#)"&$9;A0%&r9;-:$-F&3#*%&AB(&"./*F*()"&
0.0;$0$-:&AB7-F-(>-C&SJ%&2*.&<3#*&R3$5}"7)"&"/".&,*(=0$&0$$-=H&
Q0%&L#0.-%0%&@B7-&"/".&<3./*=H&?'/"#)"&"/".&<3./*=H&N3%/"&".)"%&
;*#*=&3;*&="e&r",;*.*,$*&2";")"%&;"#*%&B=-7-=&,5*%>*.*,&
:0%& 2"="%/*,,"& $3.*:& <"7"& 2"$*7H& ?'/"#& ,"#/"& ,"7":& 2"$*7e&
Q0%-F&B=-7-=/0@-&?'/"#/*F&IL/0.07-%&<"I*7."7*=&'7.":&"./*&="e&
~0@0&?'/-70$$-&?'/"#&3;*&,5*%&2")/"#/"%&=0%-&,'$,"7*:&".="/*e&
u(-%-F& ,*(=0$A07.07-%0& ;9#-A$-& /0& "/".& ?'/"#/*F& ,"=,37.*)*&
3;*%/"#&="e&Q0%&%0&9>-%&2"("."%/*=e&N3%>"="&%0&-;$0:&,3#/*=e&
Q0%&$0A&?'/"#/"%&IL/0&".)"%*="&)"%"&;0%/-=_H&r9;-:$-F&3;*%/"#&
3#."7=0%&A970;A0%-%0&=0%&;0%-=/-=-%H&J%*F&<3;$"%/*)*&<3.=";"&
/"& 3;*& <";*%"%& B$A-(@0%& 2")/"#."7)"& ,"%/"#& ,"7*=O,"$*%";:0%&
,"7"#$*%*%"$"F/"I& A070A& <3./*H&J.& <"I*7."7*%"&2L%0&?'/"#)"&
">I."%*:& 70%25& =0e& u=-7& ;97I@0& ,'.>*%*;*%& 23)".$*:+&
?'/"#/*F&IL/0.07-%-F&37*%/"."$*%*%"&9=-$-%0%&<";&$"7$"&="e

&e:9%X0!,-!3W%Xd43/!,%7,Q

?'/"#& 3;*& ;*%",$"7/*F& L=-7>-.-AA0& /"#*%/*,& <3.)"%*&
r9;-:$-F& 3#*%"& A-7-:& >*,:"/*H& u(-%-F& <3.">",& <5.-@-%& ;"$*:&
A0$A0%& <"I*7."7*%"& ,"."#& ,3./"%"/*e& r9;-:& ,5*%>*.*,$"7&
"7,*.*&=3#*%;'%I)"&9#70%/-H&J%*F&")"."7*&?'/"#/*F&,3.*%/")*&
,'7".&<3./*H&r9;-:&B(-%-F&;B(-%/0&$'7*:+&?'/"#/*F&IL/0;-&B=-7-%/0&
37*%/".I&9>-%&J%*F&29(-%& -(/0#&=0e&Q9=A-%&r9;-:&B(& $9;$07-%&
AB7@0%&A0(/0&?'/"#/*F&75(">*.*)*&3%*=0%&<-7@0&/0:&3#."/*H&N3.&
A0(/0&r9;-:$-F&B(OB(-%&<";,"."7/"%&"7$*,:*%&/0:&3#.":+&<5.-A$-F&
"/"=/"7)"&,*(=0$&0$I&9>-%&<07-.0$-%-%&$9;-%<0/-H&J;*%/"#&/"#*%/*,&
;*%",$"7/"%&B$A0%&A0(-=-(/0&?'/"#)"&,"7"I/*F&37%*%"&>*/"=*=*(&
20$:0#& 2"$"/*H& ?5*%>*.*,$"7/*F& ;"./"7*%"%& <-(& <";,"."7/*&
A-%L."#& <";$"#=*(H& J;*& ,5*%>*.*,$"7/*F& <L7-%0%& ?'/"#& <-(/-&
"("$&0$:0@0%&A0(/0&J%*&A-%L."#=*(H&r9;-:$-F&3#*C&SQ0%&?'/"#)"&
=3#*%;'%*:& B=-7& ;97/-=H& J)"%& 0>,">"%& ,"7;*.*,& <-./-7@0%&
23,:*%+&J%*F& ("F*%&<'()"%& 0=0;:-%H&Q0%& $0A&?'/"#&<07@0%& $9;&
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2"#*%/"&)"%"&"#$*:&<07/-=H&J;*%*F&;3F*&%0&<3./*e&D)"."7*=&=0%-&
;"$*:+&,'./*,,"&$9;$-=H&PA0=&=0%-&B.-&/0:&;"%")"%/*,$"%&0>,">"%&
/"& Q*;*7)"& -(/0:& A0.=0#/-_H& r9;-:& 9>-%& <";$*& A-%L.-& "/"=/"7&
3%*F&")"."7*&0/-H&D)"."7*&3%*&;"$:")"%/"&B=-7-&<";,">"&<3."$*%&
0/-H&4-(/-F&7IK"%5&<"I*7."7*=*(&<0%&":"."7*=*(&3;*%/"#&$'(",,"&
$9;-:+&<-7O<-7-%&A-%L."I=0%&I",*$&B$A-(0$-%-%&A9%/0&0;$-:&2"$"=*(H&
Q*;".*C&SQ0%-F&?'/"#)"&,*(=0$&0$:0@0%-=0&L#0.-=&A-%L.-H&J.&=")"%&
A0/07@-&<3.*:+&<"7&"7="%/"7*=%*F&$";&$".,"%*%&>*)"7/*_H&SQ0%-F&
"/"=/"7>"& B=-7& ;97=0I-=0& "$"O"%"=& A-%L.-H& ?"(-7@-& 2")/"#*="&
3."7/*& A-%L."#=*%H& ~0@0& =0%-F& "$"O"%"=& 2'7$$*F& "$"O"%"."7*&
;5y,$*&0=0;e&`@07&=0%-F&"$"O"%"=&"2*7";:")"%/"&)3#+&=0%-F&%0A0=&
2",;*7",& <3.I>*& 0/-_H& SQ0%-F& /"7*%*=/*& <";*:+& ,*(=0$-=%-F&
/"=I*%"&A0/07@-&<3.)"%&<")I>*=&<3.=")"%/"&?'/"#/*F&,*(=0$-%&
37*%/"I>*&0/-=H&J.&<9A-.&,"I*=/*&=")"%&,"7;*&,*.*:&,3#/*_H&
S`@07&=0%-F&<'7*%)*&A9#0I-=&<3.=")"%/"&<"."."7*==0%&",>"/"%&
,*;*.="I>*& 0/-A_H& S?"I*=/")*& ;3.& L#0.& <3.=")"%/"& )3#H&?"(-7&
,"I*=%*F& 20$0A>-.07-=0%& 2",;*& ,"7*=O,"$*%";$"& <3.I>*&
0/-=H& J.& B(-%-F& B;0A$07-=0%& =0%-& ,'7$$*&2L%0& ;*#.*& "/"=& <3.I&
"7="%*=/*& ,'7$$*_H& J;*& $-(-=%-F& "y)*& 23,H& 49A-.& 2")/"#/"&
<";,"."7/*& A-%L."I& 3F"#H& Q0%& ;-(@0& <-7& %L7;0%-& "#$,*=& A0.0/-C&
0>,"%/"#&07A0A+&L#0.+&<"."&%0=0;0&>"#$"%&;-(/-&?'/"#/*F&07A-%0%&
".*:&A0$0&".="#/*H&N-(/-F&$")/*7*F*(&O&$0A&?'/"#/*F&,3.*%/"H&
r9;-:$-F& ")"."7*& ?'/"#/*F& 3)"%& <07@0%& <3.">")*%& 23#)*;*&
A0./-H&J."7&r9;-:$-F&$9;$07-%&,'7$$*,&/0:&3#."/*H&DI*(/"7*%"%&
>*,,"%/"7*C& Sr97-F/07+& 3%*& B.$-7-:& ,'/*,,"& $";$"#& ;"."#*,H&
r*7$,*>,"&20=&<3./*&/0#& ;"."=*(H&N3%/"&3%*F&$9;$07-%0%&%0&
>*,,"%%*%&AB707=-(_H&J."7&r9;-:$-F&AB(-%&,'7$,*;*&A0./-H&4'.&
L/0#-& 2";".)"%& -;& <3./*H& J;*%*&23;:"7.":& 3$*7*:&2";"/*H&
r9;-:$-F&<3.">")*%&,'7$$*,&/0:&3#."/*H&?"."#&3#."#;*(/"7+&
r9;-:$-&")"."7*&;"$*:&2-<07@0%&A0(/0&?'/"#&u(-%-F&z.*&=0%&
a50.-&cIK,"&,"7":C&S`%/-&%0&-;$0/-Ae&Q*%"."7&<-(/-F&r9;-:A0&
"7%".)"%& <"7& 23;:"7*=*(/*& */*7"$*:& $";$"/*& )3#H& 80(&
"7"/"& <-7& %L7;0& -;$0I-=-(& ,"20$H& 4";,"&23;:"7*=*(& <"7&="e_+&
O&/0/-&=0e&aB:>-.-A&;0%I>-.07/-F&3#*%>"+&";:"%/"&=L;0.07/-&
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3;*."#& $".,*.":& 3$*7"/*H& N-(& ?'/"#/*F& b;")"& =*%"."7/*&
"#$*:&2"$,"%*%&0.0;$0$0&".";*(&<"C&Sb;"+&125=/-&2'=*;$"%&
>*)"7*:&2-<07-:$-H& u#$A0%-& 3%*F& ;0%I>-& L7-:$0;-& 3.& $I7".*&
2".)"%&<-7&%L7;0.07/-&"#$$*_&%0=0;0&SN"..5&3$*(&$B7$A0&A0.-:+&
L.-& $'7=*;,"& |*,:":$*H& N0%/0& <-7& "7$*,& 07& "/"=& <"7& ="e&
Q0%& 3)"%& /"#*%/")"%&2-@-$-=& 3%*F& ,'7<*;*%"& 9#.0%-:$-H&J.&
,'7<*;*&N"..5&$I7".*&2".)"%&;B(/07/-&"#$*:+&;3.&2-@-$$-&B(-%0&
,"7"$*:& "./*_H&N"%/*7",,"& ',;"#/*+& ;3."#& 0=0;&:0e&D."#/"&
<-(& $I7"& 3;*."#& ?'/"#& $I7".*& 3#."#=*(H& ?"(-7& r9;-:& B=-7&
;97@0%/0&B(-%-F&70%2-$A0%&"/"=/"7*%"&%0&-;$0#$-%-%&AB70#-A>-H&
r9;-:&,"(-7@-&,"I*=%*F&"/"=/"7*%"&',;")"%/"&%0&<3."$*%&0/-e&
J.&A0A&".I/*F&23;:"7*%&3#."I>*&0/-H&J.&B(-%&=*%"&3#."7=0%&
2'<"$I>*& 0/-C& SJ."7)"& ,3.*=& 20$;-%>-+& AB(/07-%& ,'7$"=*%H&
Q")"%& 2";")"%/"7*%& B(/07-%-F& "./"7*%"& ".*:& A0.0=-%_H&
`@07& r9;-:$-F& 3#*& >*%*=0%& 3;*%/"#& <3.)"%/"& ?'/"#& 3%*&
$97=0/0& >-7I@0& ,"./*7I>*& 0/-H& `@07& 3.& 3;*%/"#& 3#=0%&
$97=0/0%&>*,,"%&A0(/0+&3.&<3.">",&b;7"5./*F&3%&'7:")*%*F&
<";>*."7*%& B.$-7I>-& 0/-H& J%*F& ->-%0& QL;-K$-F& "7)*& "$";*&
��I/"&/"&A-70$-%&0/-H&bL+&r9;-:A0&='%/"#&;'=/*,$*&2";")"%/"7&
b;7"5.&K".,*%*F&"7)*&"$"."7*&<3./*H&D.&?'/"#&�<*7"#*=&
"7,*.*&<-7&K".*,$*&>*)"7"$*%*%&"#$$*H&J;*."7/*F& ->-%0%&
b;"& 8LF-7/-F& u(-& /9%50@0& A0./-H& r9;-:& 70%->$-& B(& 2970@-%0&
A-7@-(@0%&23,+&;3.&"7,*.*&?'/"#&u(&07A-%&37%"/*H

&0!,/%!,%Xi3/%
&d4P3%7Y789/%&<Q

897=0/0& r9;-:& 9>-%& 3#."%I)"& I",*$& <3./*H& r9;-::0%&
<-7@0& $97=0/0& 0A-& "/"=& 3$*7/*H& J."7)"& "y%& $9;-& A-7/-H&r9;-:&
3.& $9;$07/-& $I7"& 237="./":& <07/-H& 4-7-%>-;-%0& B(& 2'=*;*%"&
37".I*& "#$*.;"+& 0A-%>-;-%0& B.$-7-.-:+& <";*%"%& "#*7*."$*%*&
"#$*./*H& r9;-:& <-7-%>-& "/"=& $97=0/0%& >*,,"%& A0(/0& 3%*&
'=*$:"I*%&;'7"/*H&P.@-&A-;-&B(&2'=*;*%"&37".*:+&:07)"I*%)"&
,*(=0$& 0$0& <";$"/*H& 4-7",& 0A-& 2*.& <3#*&r9;-:& 2"#*%/"& $-;&
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2"7)"%&23,H&4'.&2")/"#&r9;-:$-F&ABF-.-%&,"./*7*:+&70%2I@0&
=9=A-%>-.-A&$I/*7/*H&4-7",&3.&$")*&/"&70%2-@0%&23,H

X0!,-!3W%<:89%R%7Y4.98591

R07)"I*%&"."F/"$"$*%&$9;&AB7/-H&4'.&$9;$-&0><-7&;5,*7>*."7&
237"="./":& <070& ".="/*H& J;*& A0(/0& $97=0/0& 3$*7)"%& L.@-&
"/"=%*F&0;-%0&r9;-:&$9;$-H&J.&r9;-:$-F&3)"%&2L%0&<";,"&"/"=)"&
$9;$07-%& /'7*;& 237"="./":& <07@0%-%& "#$*:& <07/-H& NB#$-:&
r9;-:$-& :07)"I*%%*F& "./*%"& ".*:& A0./-H& J.& :07)"I*%%*F&
$9;-& A0.0&2"$,"%& ">"7>*.*,$*&<-./-70$-%-%&2L%0& 3)"%& ,"."#&
/"#*%/".I&A070A$-@-%&"#$$*H&R07)"I*%&$0(&"7"/"&r9;-:$-&<9A-.&
Q*;*7/*F& B(-%0%& A0#-%@-& L=-7>-;-& 0$-:& $")"#*%/"/*H& ?'/"#&
r9;-:A0&/"%".*,&<07-:+&">"7>*.*,,"&Q*;*7/*&/"#*%/"/*H&
a0#-%& ">"7>*.*,& <9A-.& 207@0& $"7":& A0$A0%& A0(/0+& r9;-:$-F&
")"."7*&Q*;*7)"&,"7"#&23.&$"7$$*H&`@07&r9;-:$-F&2970@-%/0&
")"."7*%"& /0@0%& 70%->-& <3.)"%/"+& 3;*&2")/"#/*& :"#/"."%*:&
A0A&".I*%"&<3."$*%&0/-H&J.&3."7/*&B=-7&<3#*&$97=0@0&,"=":&
$";$"I>*& 0/-& %0=0;0& B.$-7I@0& /0#-%& <"7"$*%& 0/-H&J)"%& 0>A-=&
0>%L7;0&2";"#& ".="I>*&0/-H&u#$A0%-& 3.&:07)"I*%%"%& A0#-%@-&
L=-7>-&0/-H&J%*F&")"."7*%*F&:07)"I*%)"&A070@-&23,&0/-H&4-7",&
r9;-:&3."7)"&$0@-%&%"%&<07/-H&a0#-%&3."7/*F&<9A-.&3$<";*."7*&
Q*;*7)"&AB>-:+&,"7*%/"7*&$3,+&A5-=/07-&ABA+&Q*;*7/*F&0F&
,'%"7.*& 207-%/0& B=-7& ;97/-H&r9;-:& B(-%& ,"7)")"%& "/"=/"7*%&
2"7*.,":+&20A&AB70$-%/07-%0&,3.&'>*%&;3(/*H&?'/"#&r9;-:$-F&
")"."7*& %0& -;$0#$-%-%& "./*%& "."& <L7-%& <-.@0%H& `%/-& ")"."7*%&
,"#$"/"%&A0(/0;$-7@0%&r9;-:$-F&"#$,"%&;B(/07-%0&,"7"F*(C

<!"%.78+@%.J>.G.7+%I:M$;8:;:G8:,@;.7+%1&$78:%&:4
>$-%5+K.,8+=%8.-%'(8.,+G8+%=+7C":;:78:,Q%EM>=.7+%
RL8:M8$G%E(+%;.7+% 1&$%5.,2.% ';+,".,+G8+% &:9>:-%
9:"I% 6J+7% &.78.,8.7% KL,$7% 5+K.,8+)% k"8+% :J>$9%
5:M":#:"$%.=+%5$"%'>>+@%.78+%:"8:#$%K.&%5$"%K1M$%
8:%5.,%'G8.";.M@%:&>$9%.2+";.M8+)%l,-:9>:,$G7$G%
5.,% K.>+78.2+% ';+,+7% 5:"#:&>$,I% 6J+7% &.78.,8+%
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L"$%+&-.7%9L>9:,$-@%:;:74.&.7%9:"8$,I%6J+7%RL8:M%
;.7+% ;L78:% '(8.,+G7.7% KL,$7% 5+K.,8+)% N&$":M4
J:% &.78.,% .;.&@% RL8:M% ;.7+% KL"% 5.,2.% 5+K.,8+Q%
N"% ;.7+% -.,#:I$7#:% C=.% +&-.>>+% K:&% =.G.&J+% .>+-%
>:#:M$78:-@% &:,:M$7:% 915:M$7@% K6=+"% B$&$,%
."+7.%K0".IJ+%.>+-%91M8$O)%

4P:,:>$"$&>$G%K:&>:I$%XhWh4_
`%/-&{"<I7&2*7*%"&dnhCdjOdk&,"7"#*,>*C&S8LF-7&b0&">"7>*.*,&

2-<07/-&0.@0+&$".,"%/":&$"=",&,37*%*F&<L7-%&/0H&D./"7*%"%&>*)"7/*&
J.&<-7&2-@-$$-+&Q*;*7)"&,'./*,,"&;"$*.)"%&r9;-:$-_H&
r9;-:$-& A-=& 2-<07/-e& J%*F& ")"."7*& ="& L./0& ?'/"#& ="e&

J;*& 0A-& 2"(<"."7)"& AIL& 70$-%/0& ,"7":+& r9;-:$-& ?'/"#/*F&
2-<07@0%-%0&AB(-=-(&20$0/-H&J;*&207/0&r9;-:&")"."7*%"&"%*,&
"#$"/*C&SQ0%-&;0%/07&2-<07@0%&23,;*%/"7_H&cIK$*F&%0&"#$*:&
$'7)"%*%& $*F/"F*(H& D#$*:& A0$A0%-=/0#+& 0>& "/"=& <".";*&
%0=0;0&>"#$"%&;-(/-&?'/"#/*F&07A-%0%&$"#/*7"&".="#/*H&J;*&
",5,"$$*&,"<*./";"F*(+&3.&;-(/-&"("$&0$0/-H&4-7",&;-(@0&"#$"#*%+&
?'/"#/*F& 07A-%0%& ;-(/-& $"#/*7"& "."$*%& <-7& "/"=& <"7O& 3.& ;-(&
B(-F-(o& b;7"5.& K".,*& 2"#*%/"& 3#."%*F*(>*H& ?'/"#& 3."7/*&
,'./*,$"%& <3;"$*:+& IL/0.-& 207@0& ".*:& A0.I& 9>-%& Q';"%*&
2-<07/-H&!B.&/"."/"&<-7&2*.&297-:+&b;7"5./-F&AB;0=/07-&IL/0.-&
207@0& <"7."I>*."7/*& 2-<07/-H& 4"7."I>*."7& ,"#$*:& A0.@0%&
A0(/0& A9%A-./0#& <";$"/*H& J."7& ;3.& 207/-F& K".*,$*F& <3#*&
=0%& L;A07-%0%& ,37*,$*H& `>I"&=0%&v".0:$0%& <";,"& K".*,$*F&
<"7.*)*& <"7."I>*."7=0%& A0.-;$-H& D/"=/"7/*F& 3#."I*%>"&
?'/"#&3."7/*&>B.&/".")"&B.;-%&/0:&".*:&A0./-H&J."7&?'/"#&=0%&
Q';")"&70%2-:&,"./*H&4'.&70%->$-&<-7&2*./"%&";"&;",$":&297/-H&
4'.&70%->$-F&"7,";*%/"&Q*;*7/"%&>*,,"%&<9A-.&K".*,&IL/0.-&
207@0& A-70& ".="/*H& ?'/"#/*F& 2".*%/")"%& ,*(=0$A07.07-%-F&
AB:>-.-@-& ;0%<0I>-.07@0& %0=0;0& 2".)"%& =L;-K>-.07@0& 70%2-:&
,5*%&2")/"#."7)"&$9;-:&2"$"/*H&!*%&=L%-%0&,"7";",+&3."7)"&
L/-.0$;-(/-A& 2";"/*H& ?'/"#/*F& 07A-%0%& $"#*:+& >"#$"%%*F&
3#*%& -;& 29(-%0& ";*7)*F*(& A0.;0+& "/"=/"7)"& 70%25& <07I/-&
2".)";$*7*F*(H&c0%->$0%&<";&$"7$,"%*F*(&O&?'/"#/*F&07A-%0%&
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R:":MJ:%1&$%5:#8:M%;.7+G%K:&$;7:7%'>>+T

A0$:0@0%-F-(H&`@07&;-(&70%2-;0F-(+&>"#$"%&;-(/-&B(-%-F&,"7=")*%"&
$9;-7-:+&B(&-;-&=0%&07A-%&37*%/"$,*("/*H&~0%-&$"F/"#$*%*F*(/*&
B(-F-(&>0>-F-(H&c0%2-=0I&;-(@0&$5-=/-70A&<3."/*H&?'/"#&"./*%&
"."&<-.=0#&<-(@0&0>A-=%-F&0>$0F0&,"7;*&-;$0#&".="#$*%/*)*%&
0;-=-(/0%&>*)"7="I*=*(&A070AH&`@07&<-(/-&B.$-7I@0&>"#$"%%*F&
,3.*%/"& ,'/*70$& <3.;"+& <"y)*/"& 3;*%*& -;$0I>-& 0/-H& u#$A0%-&
3.&"/"=("$$*&,"$$*&20A&AB70/-H&J;*&2'<"$I&;B(/07-%&3,*F*(C&
SN0%/07&L.-&A9%@0&/0#-%&,"$$*&;*%".)"%&23,;*%/"7+&0.-A$-7@0%&
2")/"#."7&L/0$$0& "/"=/"7/*F&<";$"7*%"&$9;-:&297@0%/0@-/0#&
)"%"&<3.*:&A0.0/-H&D.&?'/"#&u(-%-F&IL/0;-%0&<07-AC
SJ.& $B(-=/07-F%0%& "7$*,& ;*%".I."7*%"& 23.& <07=0#/-H&

`.-A$-7-.@0%&A0(/07-F/0&;3)"%&>*/"I)"&A9>O,I"$&<07-:+&s")*.>*%&
$-.-%/0@-& a50.-& A-$":$"& S,'$,"7*.I/*F& %",$*& =9=A-%>-.-@-_t&
,'$*.*:& >*)I/*F& ."#*,$*& 23.*=0%& ,"=$"=";*(& 0$0/-_&
s?37*%$$*,$"7)"& "7%".)"%& dO>-& K"$*& dnCdgtH& J;*&207@0& %"("7&
"I/"7*F*(>*C& S,'$,"7*.I/*F& =9=A-%>-.-@-_& /0:& $'7)"%& 23,+&
S,'$,"7*.I/*F&%",$*&=9=A-%>-.-@-_&/0:&$'7H&?'/"#&<-(/-F&,5*%&
2")/"#."7)"& $9;0$-%-=-(/-& "./*%& "."& <-.-:+& ;3.& 2")/"#."7/"%&
,'$,"7*.I& 9>-%& %",$*& =9=A-%>-.-A$-& <070/-H& J;*%*F& 0F&
,*(*)*C&0@07&<-(&?'/"#)"&=3#*%;'%*:+&70%->A0&23.&<07=0;0A+&
3;*& ,5*%>*.*,$"7& J%*F& 07A-%-F& 37*%/".I*%"& ".*:& A0.0/-H&
N3%/*,$"%& 0;-F-(/0& ;",$"F*(C& 70%->$0%& <";& $"7$*:+& ?'/"#)"&
=3#*%;'%*F*(C& SHHHP(L(-.& >"#$"%)"& ,"7;*& $'7*F/"7+& ;3%O
/"& 3.& ;0%/07/0%& ,">*:& A0$0/-_& sr",*:$*F& K"$*& hCktH& c0%->$-&
2970@-=-(@0&A-7@-(<0#$-%-=-(&O&>"#$"%)"&,"7;*&$'7)"%*=*(H

5,.X3/!3X.3W%&,5X,%.Y:9

r9;-:& ;0A-./-& B(& ")"."7*%"%& ,37.*,$*& L7<-70I-=-(& AB70&
<07=0#=-(H& `@07& 3;*%*& -;$0@0%& /'>:"%*& <3.)"%/"& r9;-:&
3;*%>"="& ,5%".="I>*& 0/-H& 4-7",& 3;*%*& -;$0@0%& ,"%*& <-7&
$I)"%& ")"."7*& 0/-H& J."7& ,37."I/*F& 37%*%"& ,37)"I>*."7*+&
,"=,37>*."7*+& 2'<"$I>*."7*+& ,3./"I>*."7*& <3.I*& A070A&
0/-H&J;*/"%&$")*&%0&,5*%&<3.I>*&0/-e



,MD@$D$%$)K)[)%D]D@$J@
%#]D[J>?JC%BG*_)$=@%L=*%LGE)B
%L#E[D^%DE%ZB)@$=@%#]D[J>?JMJ
%#?D$%IJK%DHJ*%L#EJ]%B)E)?=N
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a

e8<7%7</9W^%e8<7%7</9W

!H-%-3/.@/(F8$;"""(7*1-0(9$0&3('&.A$($@<-01-2(<-'#/<(0$(
4C+&8()-'-9-,-0/91/(4&+&:(-+/3/."(7&.A$(&'#$A$0($@4&%(
)-9-01/,/9()*<;(-+(5.&3&.(<-+-21-()-0/91/(-+D(C@&0(

-%#/90-0(<-+9-2()C%'&.6"(
R;DIADEJCID*%TR"N%`aVT`

u$A0%& $"7"I/"& r9;-:$-F& ")"."7*%*F& 3)"%&
,";$"%/*,& 2";")"%*& $I7".*& 3,*/*,H& J."7/*F&
3:";;*(/*,$"7*%"%& r9;-:$-F& 2"%& "("<*%&

$"7$,"%*%& AB70=-(H& Q9=A-%& ;-(& /0& ='%/"#& 2")/"#)"& $9;A0%&
>*)"7;*(H&N-(@0&0F&2",*%&"/"=*F*(&3:";*(/*,&2";")"%&>*)"7H&
Q9=A-%& ;-(& ;3.& "/"=%"%& ;9#-;:0%>-.-A& :0%& 2-@07.0%/-7I/-&
A9$A0%& >*)"7;*(H& J;*& $"7"I/"& <-(& ")"%*F& 3:";;*(/*)*%"%&
/"& "I*7*%& ,"7";$*7"=*(H& 4"I*7."7/*F& 3:";*(/*)*%"%& @B7-&
LA0%-F&3:";*(/*)*&=0%&">I&*(";*&3/"%&/"&2"="%&<3."/*H&J;*&
207/0&=0%&$0A&$I)"%&LA0.07-=-(/-&"#$:"#=*%+&3."7/*&<-(/07@0&
?'/"#&,3#)"%&,"I*=%*F&20$0A>-.07-&<3.I*&=9=A-%H&J."7&<-(@0&
;9#-;:0%>-.-@-%&2L%0&,"=,37.*)*%&AB7;0$I.07-&A070AH

5Y-95;</+9498%;</%O<8%86:P!9W%
X,:37RX,.3/,53

PA0;-%-F&'.*%"&2";")"%&3:";*(/*)*&$I7".*&,"7";$*7"#*,H&
4'.& 207/0& N"I.& R"$>"& =0%& 1LI-$$-F& ,"7*=O,"$*%";*&
2"#*%/"& 3,5=*(& sR"$>".*,$"7/*F& d& 2H& djCgdtH& J."7/*F&
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B=-7.07-&A0(/0;:0#&$'7*:+&<-7O<-7-=0%&<"#."%*;$*7*./*H&4'.&
<"#."%*;& ?'/"#/*F& :"#)"=<"7*& N"=I5.& 1LI-$$-& b;7"5./*F&
:"$>".*)*%"& ="#.")"%%"%& <";$"./*H& ?I"%*>$*& 1LI-$$-F&
$"F)".)"%& 3#*C& S4'.& "/"=& N"I.& :"$>"%*& ="#.")"%H& Q0%&
>*%*=0%&/0&:"$>"&<3."$*%&>*)"7=*%_o&N"I.&:"$>"&?'/"#)"&
=3#*%;'%<")"%/*,$"%& ,5%"#$*%& 7IK,"& $3./*H& J)"%& <-70I&
/3=<*7"=0%&A9#&$"7$,"%&A0(/0&)"%"&2",;*&<3."$*%H&N"I./*F&
2'=*;A07.07-& /3=<*7"& 3#%"I>*%*& -(/0:+& b0;;0#/-F& '.*&
1LI-$$-&$"<"/*H&NB#$-:&N"I.&1LI-$$-&B(&;"7"#*%"&,*(=0$&0$I@0&
>",*7"/*H&Q9=A-%&1LI-$$-F& 3#.")"%*&=*%"I&>*)"7C& S?'/"#&
B(-%-F&:"#)"=<"7*&N"=I5.&"7,*.*&"#$,"%&IL/0.07-&37*%/".=",H&
R"$>"%*F& %"("7*%& B(-=0& "I/"7$"$*%*="& ;0%-=/-=-%H& 4'.&
=0%-F&:"$>"&<3.I*="&<-7-%>-&,"/"=*=_o&4-7&A9%-&LA0;-&1LI-$$-&
L;A07/0@-& ")"."7*%"& $"=",$*& ":"7;*%& /0:& 2-<07/-H& 1LI-$& ;3.&
207@0& A0.@0%& A0(/0& }-.-;$-7.07/-F& /LI& 2"I*%@07-& �3.5y$$*F&
?'/"#/*F&L;A07-%&,*7*,&A9%&<3#*&,37.":&3$*7)"%*%&AB70/-H&
4'.&/LI/-&20F@0%&"/"=)"&N"I./*F&B(&,*(*%&A9#0I@0&<070$-%-%&
1LI-$&<-./-H&1LI-$&N"I.)"&A0.-:+&'7*;,"&>*)I)"&7',;"$&<07I-%&
B$-%/-H& J.& �3.5y$$*& B.$-7-:+& N"I./*F& ,*(*%"& 9#.0%/-H& 4-7"(&
I",*$$"#& 1LI-$& N"I./*F& %"("7*%& B(-%0& "I/"7*:+& ;"7"#*%/"&
$'7*:&2"$$*H&N"I./*F&'.*&r3%"$"%&1LI-$:0%&=LF@-.-A&/3;$*,&
A0.-;-=/0& <3.)"%H& N"I.& 1LI-$A0& A9%/0.-A$-& $"=")*%& 3."7=0%&
->I-%0& 7',;"$& <07/-H& 1LI-$$-F& ,I"%*>*%/"& >0A& <3.)"%& 23,H&
J.& :"$>"%*F& ;"7"#*%/"& $'7*:&2"$$*+& K"%>"#*=)"& 9#.0%/-+&
:"$>"%*F&'.*=0%&/3;&<3./*+&L;A075&2'=*;*&B$0&;L$$-&297-:&
2"$$*H& J.& 5;7"5.& K".,*%*F& ;9#-;:0%>-.-@-& =0%& 7",*=*%"&
50& <3./*H& 1LI-$& N"=I5./*F& :"#)"=<"7.*,& ;B(-& 37*%/".*:&
2"$,"%*%& AB7/-H& N"I.& 1LI-$$-& <";,"& ,*(=0$A07.07/0%& "7$*,&
AB70$-%H& J.& 3)"%& LA0;-& ;5y,$*& <3.*:& A0$$-H& 1LI-$$-F& 3#*%>"&
N"I.& 3%*& $L7<50.0:& 2L%0& 9#70$-:+& B(& $")*%"& 3$*7)*("/*H&
1LI-$& ?'/"#/*F& 7",*=*& =0%& "/"./*)*%"& ,"$$*& ,I"%"$*%H
4-7",&<-7&I",*$$"&<L7-&B(@07-:&A0$$-H&N"I.&=0%&1LI-$&'7*;$"7/"%&
37".)"%& A0(/07-& /"."/")*& L#0./07& /"I*;$":& L%/0$0$-%C& SN"I.&
=*F/")"%& 2"I/*& 20F-:& 23#/*+& ".& 1LI-$$-F& 23#)"%*& 3%& =*F&
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?=.;%;.7+G@%C=.;%;.7+G

<3./*_o&J;*&;B(/07&N"I./*&">I."%/*7*:+&1LI-$$-&20A&AB7I-%0&
LA0./-H&N"I.&,5%"#$*%&7IK,"&A0%0.@0%&A0(/0+&1LI-$$-&A9#&3#%":&
2"$,"%& 207-%/0& 0A-& 70$& B.$-70& 2"(/"/*H& ?'/"#/*F& N"I.=0%&
0=0;+&1LI-$:0%&<-7@0&<3.)"%*%&AB7-:+&20A&AB7@0%-&$I7".*&a50.-&
A-$":$"%& AB70=-(H& 1LI-$& N"I./"%& ,'$,"7*.I& 9>-%& >B.& /".")"&
,">I)"&=L2<97&<3./*H&S~0&<3.*:&A0$$-e_&O&/0:&1LI-$&3#."%*:+&
<*."#&/0#$-%C&SQ0%-F&$L7<50.0I>-=&<3.)"%&"/"=&=0%-&B.$-7@-;-&
A0./-H&`%/-&%0&-;$0/-=e&N"I.&O&?'/"#/*F&="#."%)"%&,*(=0$A07-H&
`@07&3.&=")"%&,"7;*&<3.;"+&=0%-F&;L$$-.-@-=0&0>&=9=A-%>-.-@-=&
23,H& J.& O& :"$>"+& ?'/"#/*F& K".,*%& <";,"7"$*%& "/"=H& ?'/"#&
%0@0&3;*."7/*F&<3.I*%"&23.&<07/-_e&N"I.&9>&=*F&L;A07-=0%&
1LI-$$-&<-7&>B.&/"."/"%&0A-%>-;-%/0+&<-7&2"7$";$"%&0A-%>-;-%/0&
-(/0:&,5%"/*H&J."7/*F&<-7&)"%"&=",;"$*&<3."$*%+&3.&O&1LI-$$-F&
AB(-%&,'7$IH&4'.&A0(/0&:"$>"&<3.I&$I7".*&IL/0%-F&$0A&AB.0FA0;-&
)"%"&,"./*H&1LI-$&0%/-&:"$>"%*F&;"7"#*%/"&$'7="/*+&3%*=0%&
/";$"7K"%/";&$"&<3.)"%&23,&HJ.&2")*=;*(&5-;-&<"7&2"7$";$"7/"&
B=-7&;97-:+&>B.&/"."%*F&"F/"7*&$";$")"%&$"=",&,"./*,$"7*=0%&
$"=",$"%/*H&J%*F&2*.*&$B;0@-&2L%0&,*(=0$>-.07-&<3.)"%&23,H&
J%*F&L#0.-%&<";,"&<-70I@0&<07/-H&�#-&23,&,"F)*<";,"&"#%"./*H&
r".)*(/*,$*F& %0& 0A0%-%& $9;-%/-H& 1LI-$$-& N"I./*F& ,3.*%"&
>"#$"%& 0=0;+& ?'/"#/*F& 2-<07-:& 3$*7)"%*%& <"#,"/*F*(& <"e&
~0.-A$0%&?'/"#&3;*&2")/"#/*&23;:"7."/*e&~0.-A$0%&?'/"#&<";&
A0(-%/0&7",*=*%&$B@-:+&A0#-%&,5*%>*.*,$"7&2-<07/-e&1LI-$$A0&
"()*7*.I>*.*,&A0.0&<";$"/*H&J.&N"I.)"&)"%"&0=0;+&?'/"#)"&/"&
A9%A-./0:+&70%2I-%0&=9=A-%>-.-A&<3./*H&J%*&,5%")"%&AB:$0@0%&
;'7",$"7&?'/"#/*F& /"%".*)*&=0%&23;:"7*%"& A9=L%& A0.$-7I-&
A070A&0/-H&N"I./*F&0;-%0%&"/";,"%*&,"%>".*,$*&,"."#&<3.;"+&
;3%>".*,$*&;3.&2-@-$$-&B.$-7@-;-&A0./-H&1LI-$$-F&ABF-.-&2"<*7,"I&
<3./*H&~3<&,".";*%*F&/-%5&,*(=0$A07.07-&1LI-$$-&:"$>"%*F&
,*(=0$A07-& /0:& 3#.")"%/*,$"%+& 3)"%& $"=",:0%& I",*$>"& :"%"&
2L%0& �3.5y$$*F& ;0=;07-%& <07/-H& 1LI-$$-F& :"$>"/"%& ,">*:&
297@0%-%& 3."7& <-.@0%& 23,H& J."7& <L7-%& <-.@0%& A0(/0& 1LI-$$-&
<";,"&207@0&2-<07/-H&N"I.&3%*&<-.@0%&A0(/0&">I)"&<";*:+&;0A;0%&
<0;& A9%L;-(& /-%5& ,*(=0$A07/-& B.$-7/-H& J."7/*F& B.-=/07-=0%&



44
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>0A$0.=0#+& ;3.& ,"."%*F& 07.07-%+& L#0./07-%+& 2-@-$$07-%+&
;L<5.07-%+&=".&$9.-A$07-%&B.$-7/-H&a9%L;-(&"/"=/"7/*F&37%*%"&
"=".5A$07/-& 23x& A070A& 0/-H& J.& A-;-& B.$-7I>-@0& "#%"./*H&
Q'%/"#& "/"=/*&?'/"#&u(&cIK*=0%&,"."#&="#."/*&0A0%e&4-7&
A9%-&N"I.&1LI-$$-F&`%&�0/5/$-F&>B.&/".";*%/"&297@0%-%&<-.-:+&
3%*&B.$-7I&9>-%&B(-=0%&9>&=*F&L;A07/-&".*:&<"7/*H&!"7>")"%&
N"I.&/0=".*;&2";"I&9>-%&$3,$"/*H&J.&<-7&9F@-7@0&A-7@0%&A0(/0+&
"7$*%/"& 1LI-$$-F& $'7)"%*%& <-.=0/-H& N"I.& B(& ;*7$,*& A5-=-%&
,";*%"& ,3#*:& 2"$$*H& 1LI-$& ",*7*%& )"%"& A0.-:+& ;3.& A5-=%-F&
>0$-%0%& A0;-:& "./*H& N3/"%& A0#-%& N"I.& 9F@-7/0%& >*)*:& <"7"&
2"$,"%&A0(/0+&1LI-$&"./*%"%&>*)*:&207@0&/0#-%&<";*%&5-:C&

<R:,:G$(J$@% C=.@J:-:7$G$(8$G% K+,% J.>+% 4% ;+7.@%
;.7+G% 91"$;8:Q% N7$% 5:G:% #:7:% J:-:7$G$(8:7%
=.&+-%:"8$;@%K+,:9%'(+G+(8+%'">+,;.8+;)%F18:7%;.7+G%
&+(2.% .J9:78:M% 9:&>$9% 7.% K6"+=% 5:&:;:#:7$;8$%
K+"+-% :"$G$()% F+(2.% +&>.2.7% .JK+,% 5:;:78$#$;%
519@%:"%'(+G+(%9:":M8:%5:7$;8$%:"I%6J+7%:,>$;4
7:7%9:";:M%56,&+(O)%

4%c:>J:"$9>:,%^45)%VXW^V
1LI-$&N"I.)"C&SPA0=&=0%-F+&LA0=&=0%-Fo_&N-(/07@0&$9;-%-A$-&<3.I&

9>-%C&SQ0%-F&2970@-=0&,"7">*o&Q0%-F&LA0=&<3.>*H&Q0%&';$"()"&
=',$"2<*%_o&J;*."#>"&1LI-$$-F&2970@-&9=-$:0%&B=-7&;97/-H

%e8<4<:%X,-!,%OdX%&d43;%
8<.8</Q

QL;-K$-F& 10%0;-%/0@-& ;"%;*(& AB:& L#0./07& =0%& 07A0A$07/-F&
2970A$07-%-F& ;'7"I*& 3;*%/"#& 0A0%-%& <-.0=-(H&J."7/*F& AB<-& O&
?'/"#/*F&23;:"7*&<"7&2";&"/"=/"7H&J."7&7IK"%5&LA0%-&-(/0:&
"F;"#/*H& J."7& B(/07-%& ;9#0$-%+& ,3./"#$*%+& 2-@07.0%/-70$-%+&
9#70$0$-%& LA0%-& "F;"#/*H& ?'/"#& 3;*%*& <0A07& "#$:")"%C& SJ.&
LA0.07/-& s20$0A>-.07/-t& <"."."7*=0%& s?'/"#/*F& K".,*t+&
<"."."7/*& LA0.07-=0%& >*%& 2970A$0%& $"$I.";$*7"$*%&
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<3."/*H& D.& 0@07& 3."7& =3#*%;'%<";"+& Q0%& A0.-:+& <9A-.& 0./-&
,"7)":+& ,57"$"=*%_& sQ"."K5& hCjtH& 4-(/-F& 0.-=-(& B(& LA0.07-%0%&
,*7,*%>*& 2L%0& 0.I-%>-& 2*./"7*& "#*7*.*:+& ,"(-7& 3/"%& /"&
=9>A-.&2")/"#/"&297H&N"I.&;5y,$*&<-(/-F&,"I*=&20$0A>-.07-=-(&
B(&,"=/"7*%&3#.":+&2";&'7:",$*&'=*$*:&A0$$-H&J."7&?'/"#/*F&
K".,*%"&,*(=0$&0$I/-F&37%*%"+&3."7/*&B(&20$0A>-.-A&,"<-.0$-%&
"7$$*7I&9>-%&:"#/"."%"/*H&Q'%/"#&20$0A>-.07&20$-;$-AA0&20$I&
9>-%&7",*=>*.*,+&;9#-;:0%>-.-A+&L/-./-A&;5y,$*&,";50$$07/-&
'=*$*:& A0$A0%H& J."7/*F& >0>-=/07-& ",>"%*F& ;"%*& =0%&
20$-;$-A$07@0& %0@-(/0.0/-H& J."7& A9/-A$-& <3.*:& AB7-%@0%/-A$0%&
B(/07-%&,3./"#$*%&"/"=/"7*%"%&"#*7*."/*H&~0@0&3."7&A9/-A$-&
<3.*:&AB7-%0/-e&u#$A0%-&3."7&?'/"#)"&0=0;+&B(&20$-;$-A$07-%0&
,*(=0$& 0$0/-H& J."7& N"I.& ;5y,$*& B=-7.07-%-F& 9%/0I-%&
<-.=0@0%/-A$0%+& 2970A$07-%/0& ,*()"%*>& :0%& $LA"::"7.*,&
:"#/"&<3."/*H&4'.&20$0A>-.07&"/"=/"7/*F&<3#*%/")*&2",;*&
,";50$$07/-& AB7-:+& 3."7/*& B(& :"#/"."7*%"& ,3./"%"/*H& N"I.&
1LI-$$-F&20$-;$-@-%0%&7","$&".*:&297/-H&4-7",&1LI-$&3%*F&:"$>"&
<3.I*%"&A0/07@-&0$0$-%-%&<-.@0%&A0(/0&3%*&B.$-7@-;-&A0./-H&Q0%&
AB:>-.-A&2";$"7=0%&;B#.0;A0%-=/0+&3."7&;0%-=/-&"/"=/*&-(/0:&
297@0%/07-%& "#$$*H& J."7& B(/07-& ;0%0$-%+& 3."7/*& 9#70$0$-%+&
LA0& <3."$*%& "/"=/*& -(/0:& 297H& ?'/"#& 3."7/"%& <";& $"7$*:+&
2".)*(;*7":& 297@0%/07-%0& 23.& <07/-H& J%*F& ;0<0<-C& ?'/"#&
1LI-$$-F&2970@-%/0&2";")"%/"7*%&;-(/-F&2970@-F-(/0&2";")*;*&
A0.0/-H&N"I.&1LI-$$-&<9.-A>-&2L%0&*(".*&"/"=&/0:&;"%"#$*%*%"&
1LI-$& ,"$$*& I"#*=/"#$*%H& Q9=A-%& 3.& B(-%0%& ;'7"#$*%C&
SQ0%& ;3%>"="& %0& -;$0:& ,3#/*=e& ~0@0& N"I.& =")"%& ,"7;*&
>*,$*_e&1LI-$$-F&3#*%>"+&0@07&3.&N"I.)"&B(&;9#-;:0%>-.-@-%&
AB7;0$;0+& N"I.& 3.& $I7".*& 3#*%& B(@07$0/-H& NB#$-:& N"=I5./-F&
:"#)"=<"7.*,&;B(-&37*%/"."/*H&J;*%*&"#$,"%*%*F&;0<0<-&3;*&
0/-C&SQ")"%&SaB(-%&,'7$*F*(o_&O&/0/-H&4-7",&=0%&S&8",;*7&50=0&
,3.&2'=;"="#=*%+&3.&r"7"$,"%&b0%-F&$")"#*%/")"%&:"$>";*&
)3#o_& O& /0:+& ;-(@0& 2"%*=& ">*/*_& sR"$>".*,$"7d& >-& 2"(<"&
fhCddtH& D/"=/"7/"%& 20$0A>-.07-& %0=0;0& LA0.07-& <";& $"7$,"%&
A0(/0&B(/07-%&<"7.*,&2")*%"%&A-%L.")"%*%&L/0$A0&"#%"./*7*:&
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".)"%H& J."7& B(/07-%& =*%"%/"#& ;'7",$"7=0%& ,5%"#/*C& SQ0%&
%0&-;$0/-=e&Q0%-F&2970@-=&$"("&;5y,$*&0/-&)3#o&J."7/*&=")"%&
A-=& ,"7;*& ,3#/*_e& a0#-%& 3."7& B(/07-%-F& A-%L;-(& 0A0%/07-%&
/L.0./0@-;-&A0.-:+&;9#A-=/-&<3.*:&AB7-%@-;-&A0.0/-H&J."7&,"%>"&
$*7*;,"%*=0%+&B(/07-%&,"<*./"="#$*%/"7*%&,"$$*&;0(0/-H

7</%Y+9/%897%6+%,4,!3Q

1LI-$$-F& N"I./*& B.$-7I@0& =9=A-%>-.-@-& <3.)"%=0%+& 3.& 3%*&
B.$-7@0%& 23,H& J.& 1LI-$$-F& "<("./*)*%& AB7-:+& $0A& "/"=/"7*%&
".*:& A0$$-H& Q9=A-%& 1LI-$$-F& ;3.& A0(/0@-& 3#*%/"& =*%"%/"#&
3#."7& <3.)"%& >*)"7C& S`%/-& :"$>"& =0%-& <'7*%)*& 37%*="&
37%".";$*7"/*+&:"#)"=<"7.*,&;B(&37*%/".I/"H&Q0%-F&2970@-=/-&
AB7-:+& =")"%& /0@0%& 3#*%& B(@07$0/-_H& 1LI-$+& ";*,:"o& 4-7%0>0&
A9%%0%&A0#-%&1LI-$$-F&�"K5."&$"I*%/"&$*)*.*:&297@0%-&N"I.)"&
20$$-H&J.&<"y)*&9>&=*F&L;A07-%&".*:+&;3.&207@0&23.&$"7$"/*H&
4'.& ,"/"=& 1LI-$$-F& ABF-.-%& ,"./*7)"%*& ;B(;-(H& N"I./*F& B(-%&
>*%&=L%-%/0&B.$-7@-;-&A0.0$-%-%&$9;-%/-H&1LI-$$-F&2970@-%&<-.0&
$'7"+& 3)"%& ,"7;*&>*,$*H&P<->"#=0%&1LI-$&N"I./*F&<0A-%@0%&
$'7")*%"& A-7-:& A0$0/-H& J."7/*& A9(0$>-.07/0& <"#,")"%& 23,H&
u#$A0%-&?'/"#&3."7/*&,"$$*&'#*,$"$*:&$";$"/*H&

<?K+J:M% eCI+>>.7W% m62+7% RL8:M% 5:I$G$(8$% 914
"$G$(#:%>6&+,+-%1>$,)%N7$%&6G2+;.7%5.,2.%9:8:-%
>:&>:I#:%,L9&:>%.>+G+()%B.7%K+,%L,&:;@%.=+7J+%,.>%
L,$-%5:>-:M;$7Q%4%8.-%'>+72.7%.8+O)

4%c:>J:"$9>:,^%J+%5:(K:%VYW_
P<->"#/*F& 3#*%>"+& 1LI-$& N"I./*& ,*.=*;A07& 70$-%/0&

B.$-7I@0&7',;"$&<070/-H&4-7-%>-/0%&N"I.&A9%L;-(&;0A;0%&<0;&/-%5&
,*(=0$A07&=0%&3."7/*F&3$<";*."7*%&B.$-7/-H&`A-%>-/0%&3.&9>&
=*F& L;A07-=0%& 1LI-$$-& 2L%0& 3%*F& "/"=/"7*%& B.$-7@-;-& A0./-H&
P<->"#/*F&:-A-7-%>0C&0@07&;0%&2"I*F/*&<-7-%>-&B.$-7=0;0F+&3.&
;0%-&B.$-70/-H&J.&B(OB(-%&,37)"I&/0:&"$"."/*o&a0(&A0.@0%&;3$&3;*%*&
",$"#/*H&�>-%>-/0%&?'/"#&N"=I5.&"7,*.*&1LI-$$-&:"$>".*,,"&
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="#."/*H&N"=I5./*F&:"#)"=<"7.*,&;B(-&37*%/".I&9>-%&1LI-$&
:"$>".*)*%"&,3.&20$A-(I-&$5-;H&8B7$-%>-/0%&N"I.)"&$"y%I&9>-%&
?'/"#/*F&u(-&<9A-.&L;A07&=0%&A9(0$>-.07@0&,"$$*&'#,*&<07/-H&
`%/-&3;*%*F&<L7-%&?'/"#&%0&9>-%&-;$0:&2"$$*e&J;*%*F&<L7-%&
?'/"#&L/-./-A$-&37%"$I&9>-%&-;$0@0%&/0:&P<->"#&3#."/*H&J;*&
:-A-7&/'7*;&<3.*:&AB7-%0/-H&`@07&1LI-$$-F&2970@-%/0&A->A0%0&
<3.;"&/"&70%->&<3.)"%&A0(/0+&P<->"#)"&;9F@-=0%&207@0&,"/"I)"&
7',;"$& <070$-%& 0/-H&J;*& -;$-& /'7*;&/0:& ;"%"I>*&0/-H&1LI-$$-F&
2"I"<*%& $*F/"F*(/"7C& SHHHJ%*&B.$-7I>-& <3.="o&r"7"$,"%&b0&
$")"#*%/")"%& :"$>")"& ,3.& AB$07@0%& "/"="#*:;*(& ,".="#/*H&
QLF@-& $-7-&r"7"$,"%&b0%-F&"./*%/"&>*%&"#$"=*%C&J%*F&u(-&
N"I./*&B.$-70$-%&<3."/*H&~0&I",*$*&20$-:&,"#$*;&<3."/*+&%0&
;3)*;,"&>*)*:&,"("&$"<"/*_&sR"$>".*,$"7&d&>-&2"(<"&fjCmOdntH&
N"I.&A-%L;-(&"/"=/"7/*&23#*:+&1LI-$$-&B.$-7@-;-&A0.;0&/0+&1LI-$&
3)"%&,3.&AB$07@0%&23,H&1LI-$&B(&9>-%&A0A&".="#+&<L7-%&?'/"#/*F&
,3.*%"&$":;*7/*H&1LI-$&N"I./*&<-7-%>-&70$&B.$-7=0@0%&A0(/0+&
2970@-%-F&$"("&0A0%-%&AB7;0$$-H&1LI-$$-F&2970@-%0&',;";&,"%>"&
"/"=/*& A0(/0;$-70& "."/*& 0A0%<-(e& 4-(& ;0=;07=0%& B.$-7=0;0A&
$0+&<-7O<-7-=-(/0%&<";,"&;0=;07=0%&A0@-=-(/-&"."=*(H&J.&;0=;07&
<-(/-F&$-.-=-(H&

<U+"8.% ';+,% ;.7% '"+;7+G% K0"+2+% K1":,@F'(2.% 6M+,%
&17$G%5.;+&+7%>:>:,O)%

4%i:9$"%&'(8.,%^_WV^
?"I*=/"7& <B.-%-:& A0$-:& 2"$*7+& 3$<";*."7& "2*7";*:&

2"$*7+&;9#-;:0%>-.-A&70%->&:0%&">I&*("/"&"#$*.)"%&;B(/07/-F&
;"./"7*%"%&B>-:&<"7"&2"$*7H&4-(&/3;$"7*=*()"+&$I*;$"7*=*()"&
%0=0;0&20$0A>-.07-=-(@0&70%2-:+&">IO*("/"&,"$$*&;B(/07/-&"#$*:&
$";$"#=*(H&Q9=A-%&"#$"$*%*=*(&>*%/*,&<3."7H&4-7",&70%2I.-&
2970A:0%& "#$"$*%*=*(& /'7*;& 0=0;H&~",*.& ;B(/07/0& sjCdjOdmt&
<*."#&/0:&2"(*.)"%C&Sr".)"%&AIL&B$-7-A&"#$"$*%&2L%0&"7"(/*,&
LA0.0$-%/07+& 3;*."7/*&?'/"#&2",$*7="#/*_H&`@07&>*%/*,$*&
"#$*:+&<-70I.07/-F&,"7*=&,"$*%";$"7*%&<'(;",&%0=0;0&<-70I/-F&
"<*73#*%&$BA;0A+&3%/"&<-(&?'/"#/*&2L<-7.0#=-(H
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7</9W%O<.<8+97/9W%
8Y/e4,:3/%e+8<:4<Ph<%X0!,-

7</9%Xd4!,/,%7,Q

?"(-7@-& =0%-F& 2L%0& L#0.-=%-F& ,*(=0$-%0& ?'/"#& 0;-A&
">"7& "./*%/"+& =0%& 2";$"7/*F& ,*(=0$-%/0& <")I>*& 2L%0&
AB=0A>-& ,*(=0$-%/0& <3./*=H& N3.& A0(/0& ,"I*=/"& =0%-& 2L%0&
I")*(/"7*=/*&'%"$:"#$*%&<-7&A-;-&<3."$*%H&Q'%/"#&%L7;0.07&
=0%-& ,"$$*&="("."="#$*%+& <-7",& L.@-& "/"=%*F&,"I*=/"&9.A0%&
L;07-& <3."$*%H& r";$"7)"& 7IK$*F& $"(".*)*& =0%& ,'.>*%*;&
2"#*%/"& I")*(/"7*=/*& ?'/"#/*F& <07@0%-%0& =0%& ;0%0=-%H&
N3.&A-;-%-F&'.*&=0%&297@-(0$-%&7IK"%5&2"%'y/"&<3."$*%H&4'.&
2-@-$$-F&2970@-%/0&L>A07.0I&B;0&<07/-H&4-7&A9%-&3.&<-(@0&2*.":&
A0./-H&Q0%-F&9#70$A0%&2L%0&';$"%)"%&B=-7&;".$*=/*&3."7/*F&
9#/0& ';$"%<"#$*%*%"& ,"$$*& I"#*=/"/*H& NB#$-:& 3."7/*F&
9#-%/0&A0.-;:0I>-.-A$-F&;"./"7*%"%&LA0;-&=0%0%&,'$*.I&A070@-%&
$9;-%/-H& J.& <";& <")I>*)"& <"7*:+& =")"%& 2".)"%& "#*:$"7/*&
$")*:+&<")I>*%*F&">I*%&A0.$-7@-;-&A0./-H&D.&=")"%&A0.-:+&<";&
<")I>*%*F&=")"%&">I.*&0A0%-%&2L%0&3%*F&=0%-&,3./"#$*%*%&
"#$$*H& N*7$*=%"%& 0;A07$:0.07& "#$*.*:&297/-H&Q")"%& ,"7":&
A9.-:&297@0%&"/"=*=&>*%&=L%-%/0&=0%-&,'7$,*;*&A0./-H&4-(/-F&
2"%'y=*(/*F&<-7%0>0&"/"=/"7*&=0%-&2'=*;$"%&>*)"7"/*&/0:&
0;$-:$-H&4'.&;*<*;$*&L.@-&"/"=%*F&'.*&$"7"$*:&297&0A0%H&J.&
L/0#-&$"7"$*:&297@0%&23,&0A0%H&J.&$0A&9#/0&0;$-@0%/07-%&)"%"&
"#$*:&297/-H&Q0%&;3.&"/"=)"&$"y%/*=H&J.&9#/0&;3."#&"#$"$*%*%&
=3#*%/"/*+& <-7",& $"& $0A& <";& <")I>*%*F& 3#*%& ,"#$".")"%*%&
"#$$*H D#."7&B$$-H&4'.&2")/"#/*F&B(@070$-%&$97-&23,H&4'.&"/"=&
<";&<")I>*=0%&"7"=*(/")*&,"7*=O,"$*%";$*&<'(/*H&Q'%/"#&
2")/"#)"&=0%0%&<";,"&;3.&"/"=&'%"$:"#$*%&<")I>*."7&/"&$9;$-H&
Q0%-F&3$<";*=&,"$$*&,*;*=>*.*,$*&;0(/-H&4-(& ;3.&,"I*=/"&
,"."=*(&<"&L./0&<-(/-&,I*:&2-<070&=0&/0@0%&3#."7&="("=*(/*&
"./*H& 4-(& B(-=-(@0& 9#& ;"$*:& ".)"%<*(+& L#0.-=%-F& "y)*& "I*7&
<3."$*%H&D.&<-(/-F&;3.&,"I*=%"%&<";,"&<"7"$*%&207-=-(&<3.)"%&
23,H4'.&,"I*=)"&?'/"#/*F&u(-&=0%-&".*:&A0.@0%-%0&=0%&;0%-:+&
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0>,"#/"&A0$A-=&A0.@0%&23,H&Q0%-F&2'<"#*=&,"$$*&I"#*=/":C&
S?*=<"$$*=o& N0%-& 2'=*;$"%& >*)"7"#*%& /0:& 2"$,"%*%& =0%&
<-.0=-%H& Q")"%& 3;*%*& <L7-& "#$*:& 297_+& O& /0/-H& Q0%& 3)"%C&
SQ0%-&3."7&0=0;+&?'/"#&3;*&2'=*;,"&"./*H&N3%/*,$"%&J%*F&
7',;"$*%;*(&=0%-&0>A-=&,I"&".="#/*_+&O&/0:&2"I":&,"#$"7/*=H&
P#0.-=&3;*&;B(/07=0%&B(-=/-&2'<"$*:&297=-%&/0:&3#."/*H&J;*&
3,5)"%*F& ;3F*%/"& =0%-& 2'=*;$"%& >*)"7I*%& '#)"7)"%/"7*%&
0;$-/-=H& r";$"7/*F& ,*(=0$-%/0& B(@07-;$07& <3."$*%*%& <";&
<")I>*&,"I*=)"&"#$*:&,3#/*H&N3.&20$0A>-&0A0I=-(/-F&"7"=*(/"&
<3.)"%& $9;-%<0I>-.-A& 2"#*%/"& L.-& A9%@0& /0#-%& <")I>*=0%&
;B#.0;A0%& 23,:*(H& 4")I>*& =")"%& L.@-& "/"==0%& 9>0I=-(/-F&
A0.0;-& A9%-& ;B#.0;0$-%-=-(/-& "#$$*H& ?'/"#& =")"%& B(-=/-&
",$"="I*=/*& %",$*& "#$$*H& a0.0;-& A9%-& A0.@0%/0& <")I>*%*F&
B(& A0F;0;-%/0&2".)*(&3$*7)"%*%&AB7-:+& ,"$$*&$"F,"./*=H&J.&
=")"%&,"7":&<*."#&/0/-C&S123%+&;0%-&3;*&,"I*=)"&?'/"#&".*:&
A0./-H& Q0%& ;0%-& 0>,"#/"/"& 2-<07=0#=-%_H& r970@-=%0%& 29A&
$9;A0%/0#&<3./*=H&?'/"#&;3F*%/"&=0%-&,37)":&"./*H&S4'.&"/"=&
%0@0& ;")"%& 3;*%>"="& ,"7;*e_& O& /0:& <")I>*& =0%0%& ;'7"/*+O&
S4"7& /"+& ;3.& "/"==0%& ,"7*=O,"$*%";*F/*& /'7*;$"_H& a0#-%&
;3.& "/"=%*F& =")"%& /0@0%& ('.*=& 3#*%& /L.0./0#$-%& ,'2"$$"7&
,3.*="&$9;$-H&Q0%&<'.&,'2"$$"7/*&<";&<")I>*)"&":"7)*=&A0./-H&
N3.&A9%-&=0%&->-=/0@-&2"#;*(&;0(-=/07/-&<";I&9>-%&,*7*,&<0;&
=5%I$$"#& =-%"2"$& 0$$-=H& Q0%& ?'/"#)"C& S4'.& O& L/-.;-(& "/"=H&
J;*&,*(=0$$-&,'7$I)"&A9>-&<"7H&J%*F&>*%&=L%-%/0&A-=&0A0%-%&
<")I>*)"&"#$I&A070A_+&O&/0:&"#$$*=H&Q0%&;3.&"/"=%*F&>*%"#*&
<0$-%&AB7;0$I-=&A070A&/0:&B(-=/-&AB%/-7@-=&A0./-H&S80A&,'2"$$"7&
=0%&"#)",$"7/*&AB7;0$;0=&<3./*+&0>,"%/"#&;0(-=@0&<07-.=0I-=&
$5-;H&J;*&;'=/*,$*&$3,$"$:";"=+&<9A-.&,"I*=)"&$"7":&A0$0/-_+&
O& /0@0%& 3#."7& =0%-& ="("."#& <";$"/*H& Dy)*%/"& ABF-.-=& $9;-:+&
?'/"#)"&2"#*:&;"./*=C&S?'/"#*=+&N0%&=")"%&3;*."#& -;$0=0&
/0@-F& A0.0& =0e& Q0%& N0%-& /'7*;& $9;-%/-=& <0e_& J;*& ;B(/07/-&
"#$,"%& A0(-=/0& ?'/"#/*F& $*%*>$*)*& 2970@-=/-& $3.$*7/*H&
?'/"#/*F&;3.&"/"=&2"#*%/"&0>$0F0&"#$I*=/*&,"."="#$*%*%&
;0(@0%&A0(-=/0&$"F)"./*=H&N3.&,'2"$$"7/*&.",$*7*:&$";$"/*=H&
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a0#-%&;0(-=/07-=&B>A0%&A0(/0+&3;*&2")/"#)"&,"7":+&,"I*=/")*&
"/"=/"7/*& 0=0;+& B(-=& 9>-%& A0A& ".)*=& A0.@0%-%& $9;-%/-=H&N3.&
A0(/0@-& ,"."I*=&3;*& 0/-H&Q0%-F&%50$-=& B(-=>-.& <3.=")"%&/0:&
B(-=/-& AB%/-7@-=& A0./-H4'.& ",:"7"$& /'7*;& <3.;"/"+& %50$-=&
$"("& <3.)"%&23,H& 4-7& A9%-& =0%&2'=*;$*F& "./*%/"& ,"I*=%*F&
,";*%/"& =-%"2"$& 0$-:&2"$$*=H&Q0%0%& ,'$*.)*;*& A0.@0%& L.@-&
"/"=& 2",*%/":& A0.0& 2"$$*H& ?'/"#& =")"%& ;3.& A-;-@0& $"y%*:+&
A->-70x-=/-&"#$$*H&Q0%&;3.&;L$$0O",&?'/"#)"C&Sr3,+&?'/"#*=+&
=0%&0=0;+&3.&=")"%&$"y%I&A070A&0=0;&:0e&4L7-%0&/0&;3.&A-%L.-_+&
O& /0:& ",$"./*=H&Q0%& =-%"2"$& 0$0& <07/-=H& 4-7",& ?'/"#& =0%-F&
;3)"%&$"y%*:+&<3#;'%)"%*=/*&"#$"&<07/-H&J;*%*&?'/"#&"#$*:&
$'7)"%*%"&=0%&;0%-=/-&<3./*=H&N3.&"/"=)"&B(&A0F;0=%0%&,3F*7"I&
>".*:&<"7/*=H&`@07&?'/"#&=0%-=0%&;B#.0;:0@0%/0+&L.@-&"/"=)"&
"#$"$*%&;B(/07-=&=9./0=&<";,"&<3."$*%&0/-H&!*%&2970@-==0%&
3/"%& A0>-7-=& ;'7"/*=H& SQ0%& ;-(/-& "#*:$":+2"="%/"/*=_+& O&
/0:&=3#*%/"/*=H&J%*F&2970@-%-F&<-7/0%&2-<-@0%-%&<"#,"/*=H&
`A0I=-(&<-7&;")"$&AB.0=-%/0&;B#.0;$-AH&D7"=*(/")*&=L;0.0.07&
<";,"& <")I>*."7& "7";*%/"&>0>-.=0;0& /0+& ;3.& A9%%0%& <";$":&
3%*F& =")"%&>"<I*./"7*& $3,$"$*./*H& D.$*& "#/"%& A0#-%& =0%&
D?!O& $*F& ;*7$*%/"& ,*(=0$& 0$-:& 297@0%-=/0+& ;3.& "/"=%*F&
<"7.*,&;'=/*,&-;$07-&<";&<")I>*)"&=L.-=&<3./*H&J%*F&A0#<-7&
-;$07-&=0%&<-.@0%%0%&/0&;'=/*,&<3./*H&J%*&$0(&"7"/"&2'=*;$"%&
>*)"7/*H& 4'.& "/"=)"& =0%;-(O",& 9A-=& >*)"7*./*H& Q")"%&
2";")*;*&A0.@0%/07/-F&<L7-&B(&<";*%"&A0./-H4-7",&=0%&3;*)"%&
,I"%)"%& 23,:*%H& J)"%& 2L%0& 3%*F& 3$<";*%"& 2"%*=& ">*/*H
u#$A0%-&3%*F&;0(-=/07-&=")"%&$"%*;&<3./*H&D.$*&"#&<'7*%&=0%&
3%*&A0>-7-:+&2",;*&AB7-:+&0>&2"="%/*,&3#.")"%&23,:*%H&`@07&
3%*&<-7&2*.&<'7*%&2'=*;$"%&>*)"7)"%/"+&=0%-F&,I"%*>*=%*F&
>0@-&23,&<3.I>*&0/-H&4-7",&;3.&A0(/0&=0%-F&2970@-=/0&70%->$-F&
<3.=")"%*%"&AB(-=&20$$-H&Q0%-&Sc0%->_&/0:&"$"."$*%&$97=0/0%&
>*)"7)"%& O& B>& ".="I*=& 2L%0& =3#*%;'%I*=H& 4-7& 2*./"%&
A0#-%&=0%& ;3.& A-;-%-& LI02"#/"&23.*,$*7/*=H&Q0%&?'/"#/*F&
;9#-;:0%>-.-@-%0& $3.*& <3./*=H& J)"%& 2",*%/":& ,'>",$"/*=H&
J%*F&$LI-7&<3.)"%*%&0;$-:+&>*%&2970A$0%&,I"%/*=H&`@07&=0%&
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;3.&A0(/0&?'/"#/*&$*F/"=")"%*=/"+&L.@-&"/"=%*F&<0$-%0&,"7"#&
".="I>*& 0/-=H&J;*& I",*$$"%& <-7%0>0&2*.& B$;0& /0+& =0%& 3%*&
2",;*& AB7-:+& ?'/"#/*F& 07A-%/0& 297@0%-%& $-.0#=-%H1LI-$& B(-&
9>-%& A0A& ".="#+& ?'/"#)"& 23.& <07@0%/0& /"%".*)*%*F& <"7*%&
AB7;0$$-H&SN3%/"&N"I./*&;3$$"I&9>-%&?'/"#&A-=/-&:"#/"."%/*e_&
O& /0:& ;-(& ;'7"#;*(H& w-.-;$-A$07/-H& w-.-;$-A$07=0%& ;3)*;*:&
2"$,"%/"+& N"I.& 2L%0& 3%*F& './"7*& ,"("& $"<"/*H& 4'.& K"<"7&
1LI-$$-F&,'.")*%"&20$A0%&A0(/0+&3.&>"$$"%)"%&23,H&J.&23,$":&
2*."/*H&4-7&"/"=&1LI-$A0&A0.-:+&N"I./*F&B.I-%0&AB=0A$0;A0%-%&
"#$*:&=",$"%/*H&1LI-$$-&B(-%0&,"7"$*:&"."=*%&/0:&9=-$$0%/-H&
4-7",& 3#.")"%*%/"#& <3.)"%& 23,H& S1LI-$& 3)"%C& N0%& ,"."#>"&
>-=-7-A:0;$0%& r"7"$,"%& b0%-F& $")"#*%/")"%& :"$>";*%"& ,3.&
AB$07-:&B.-=@0&,5/*Fe_&sR"$>".*,$"7&fO>-&2"(<"&dCdhtH&1LI-$&
<'.& "/"=/*& B.-=&2"(";*%"& A0;$-H S1LI-$& N"I.& =0%& 3%*F& '.*&
r3%"$"%&$I7".*&23,$"I&"#$$*_&sR"$>".*,$"7&fO>-&2"(<"dCdktH&
1LI-$& B(& K".,*%"}-.-;$-A$07/-F& ,"."."7*%/"& b;7"5./*F&
S=*,$*."7*& =07$& <3./*_+O& /0:& ;B(& $"7"$:")"%*& 2B%-%/0&
<'#7*,& <07/-HN"I./*F& ,"("& $":,"%&207-%0&1LI-$& 2"F<*7&=0%&
0@-;$-A$-F&<3.="I*%&2"75y&0$-:+&<9A-.&b;7"5.&K".,*%&N"I./*&
23,$"I)"&>",*7/*H&4'.&70%2I.-&"/"=%*F&2970@-%0&',;"="#/*H&
c0%2I.-&"/"=&<*."#&/0I>-&0/-C&SJ)"%&;3.&A070Ao_&N"I./"%&,".)"%&
'7:",$*&1LI-$&23#)"%&23,H&a07-;-%>0&3."7)"&=0#-7-=&$"%*$$*H&
J."7)"& ->0$-%& ";& :0%& $'7"$*%&207&<07/-&2L%0& <-7&%0=070;-%0&
B(-%-F& :"$>".*,& /";$"7K"%*%"%& L7/"#*=& ";& ->I@0& >",*7/*H&
c0%2I.-& "/"=%*F& -;OL70A0$-%0& ',;"#& ="e& N"I./*F& 2";")"%&
;'=/*,$"7*%"&,"7"=";$"%+&1LI-$&3%*F&B.-=-%0%&A0#-%&/0&3)"%&
"/".& <3.*:& ,"./*H& u(-F-(/-& 2",;*& AB70$-%& 20$0A>-@0& %0=0;0&
7IK"%5& LA0@0& "/".& <3.I& ,5*%& 0=0;H&N-(/-F& AB(-F-(/-& ,'7$,*;*&
A0.0$-%&20$0A>-@0& "/".& <3.*:&,".I& 3F"#&="e&u(-F-(& 9>-%& A0A&
".";*(&<"&L./0&?'/"#/*F&ABF-.-%0%&>*,,"%&"/"=&<3.";*(&<"e
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XS?DF%6>=$=@%\DECJ%jA=$%B)B
%DEMD$?D%Z?=E)II=%#*$DID?J^
%,E%D?DK%G>=%jA=$%B)B%DE[D^%

#E%k%Z?=E)I[=>?=BN
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g

:Pl,/i%X,W23&,5.,:%X,-!,/%
;,-!,%&d4,!3Q

!"""I-%-#<-0(J$(#-,-2/01-,-0(#-<'/%(K$9$(<-%'/(
85#$%&+&:;(*,-0(<*+()G9'-D1-0(HG1-2('-<#-'/0L(MG+(
I-%-#<-0(J$(#-,-2/01-,-0(:-#@-(,*2L(=(1$:(#/2/9(
'-+/:;(*+-%1/3(7-D+,-(4-'('-+D+-%/0-()*+(4$%9$1&6"

R%;DIADEJCID*MD%T%"D>LD%`aVURm%

1LI-$& $I)"%& LA0;-%/0#& 2",;*& AB7@0%& "/"=*%*F&
3)"%& 2";")"%& ;'=/*,& -;$07-& $I7".*& B$A0%& $"7"I/"&
,"7";$*7)"%<*(H&1LI-$&,"#&207/0&/'7*;&-;$0=0@0%-%&

$9;-%@-;-& A0./-H&N"I./*&1LI-$A0& ,"7;*& ,3#)"%& %0& <3./*& 0A0%e&
rL%0& :"$>"%*& B(-%0& ,"#$"/"%& ,"."#& ,"7"$;"& 0A0%e& 1LI-$&
N"I./*F& B=-7-%& ;",$":+& B(-%-F& "/"./*)*%& /L.0./0/-H&D.&N"I.&
3%*&B.$-7I/-F& "=".*%& -(/0:&297/-H&1LI-$&N"I.)"& <";*%&207@0&
/0#-%& 5-:& /"I*;$"/*C& SN3/"%& =0%-F& ;-(@0& 0>,"%/"#& ,";$*,&
%0& <9.-A& 2";"=")"%*=/*& <-.-:& ".*F*(_H& u(-%-F& 20$0A>-;-%0&
"/"./*)*%&/L.0./0@0%&A0(/0&1LI-$&20F-./0:&,"./*H&a0#-%&3)"%&
3/"%&/"&;I*,&K"<"7&20$$-C&N"I.&3%*&L.-&/0&B.$-7@-;-&A0.0/-H&4-7",&
?'/"#&N"I./*F&<9A-.&L;A07-%0&,"$$*&'#,*&<07-:+&1LI-$$-F&,";*%"&
N"I./*& B.$-7I@0& B$-%@0%& ;07-A$-& <07;0& /0+&1LI-$& B(-%& B.$-7@-;-&
A0.@0%& "/"=)"& ,3.&2'=;"I/"%& <";& $"7$$*H& 4'.& L;A07/-F& ,"$$*&
'#,*;*%*F& =",;"$*O& 1LI-$$-F& 2970@-%-F& ;*%".I*& A070A$-@-%&
3.& ;0(/-H& ?'/"#/*F& AB7@-;-& A0.0$-%-C& 1LI-$& B(& :"$>".*)*%&
37%"$I&9>-%&N"I.&;5y,$*&A-;-&B.-=-%0&<"7"&="&L./0&?'/"#/*F&
L/-./-@-=0%&=LF@-.-A&:"$>".*)*%&37%"$I)"&7',;"$*%&<070&=0e&

<F6M+=>+% K:I$,":&>:,$;@% =.=% :";:78:,@% &17$%
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RL8:M8$G%9:n:,$7:%9:"8$,$G8:,Q%U:I,:>>:%;$7:4
8:M%&'(8.,%5:($"#:7%#1MW%P:(:":I4B.7+G%+&+;@>0+&>+%
5:(:":,$7%>:,>9$(:;$7%E(+;Q%4%8.M8+%A.;+(O)

4%H0;8+=>.,2.%D:>%^VW^g%
?'/"#&u(-%-F&K".,*&9>-%&A0A&".)"%/"&L/-.0$$-&37%"$"/*+&".&

"/"=&B(-&9>-%&A0A&".;"+&3.&L/-.0$;-(/-A$-F&<3.)"%*H&N"I.&B(-&9>-%&
A0A&"."$*%&"/"=&<3./*H&J.&1LI-$$-+&L/-.&"/"=/*&3%&$B7$&2*.&
<3#*& -(-%0& $9;-:& ,I/"."/*H& 1-%5& ,*(=0$A07.07& =0%& 3."7/*F&
2"%'y."7*%&B.-=@0&A0;$-H&1LI-$&'#*,$":&2"$,"%&N"I./*F&9;$-%0%&
$9;A0%&A0(/0+&9.A0%&;*%",$"%&B$$-H&4'.&;*%",$*F&%L$520;-%/0&
1LI-$$-F&2970@-%/0@-&<"y)*&"<(".&>3:"%&L./0&('.*=&S0A-%>-_&
N"I./*&AB7;0$I&A070A&0/-H&1LI-$&?'/"#/*F&ABF-.-%0%&>*,,"%&
"/"=&<3.*:&,"."&="e&?'/"#&u(&K".,*%&=3#*%;'%I&;*%")*%"%&
B$A-(0/-H&J.& <-(/-F&2"="%& -;$07-=-(/-& ",$"#$*%+& B(-F& 9>-%& A0A&
".& /0:& "#$"$*%& "/"=/"7/*F& "7";*%"& L/0#-& 2-<070/-H&Q'%/"#&
"/"=/"7&B(-F/-& ,37)"&/0:& "#$"/*H&4-7",&3.&?'/"#/*F&23.*%"&
;L#A0;&A0.=0#/-H&4'.&O&3;*&L.0=%-F&/"%".*)*%*F&$L%/-A&23.*H&
Q0%& B(& 20$0A>-=/-& L>A070.0@-=& A0.@0%& A0(/0+& B(& 3#*==0%&
A970;A0%-=& 0;-=/0H& J%*& <-70I& L>A070.0=0;0+& ,"I*=%*F&
"/"=/"7*%"& (5y%*& $50/-& /0:& 3#."/*=H& SQ0%& $0A& >*%/*,$*&
"#$"=*%& )3#H& `@07& =0%& 3%*& -;$0=0;0=+& 3.& "/"=%*F& ('.*=&
-;$07-&,"."#>"&$3,$"$*."/*_e&4";,"&"/"=/"7&=0%-&$3.*)*=0%&
,3./"/*H& 4-7",& ?'/"#& ;3.& /L.0./0=0& ,'2"$$*& =0%-& ;*%"I&
9>-%&<07@0%-%&<-.0=-%H&Q0%0%&,'$*.)*;*&A0.@0%&"/"=&;5y,$*&
<3."=*%&<"e&P./0&=0%&3%*&?'/"#/*F&,"�"7*%"&,"./*7"=*%&
<"e&~0=0;0&;3.&"/"=&$LI<0@0&A0.;0&=0#-7-=/-.-A&$"%*$"=*%&<"e
4'(*.)"%&20$0A>-.07/-&?'/"#&,3./"%"&"."="e
aB:>-.-A& "/"=/"7& ;'7":& 2"$"/*C& S~0.-A$0%& ?'/"#& ,"$0&

2";"#$*%& %0=0;0& A9%L)"& <"$"$*%& 20$0A>-.07/-& ,3y/*e_&
N"=I5./*F& <".".*,& >")*%& 0;-=-(@0& $9;-70#-A>-H& ?'/"#&
s>"#$"%& 0=0;t& "()*%/")"%& `.5/-F& 2L%0& 3%*F& './"7*& J:%5&
=0%& R-%0K0;& /-%5& ,*(=0$A07.07/-F& ,"=,37.*)*%"& N"=I5./*&
<07/-H& J."7& ?'/"#)"& ,'7<"%/*,,"& >".*%"$*%& 0$$-& ,I.*,:0%&
A9>$0:&"."$*%&2L%0&A0(/0;I&>"$*7*%*F&A-70<07-;-%/0&,*(=0$&
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HID:70%9:G#$K:&>:,%9:M8:7%-:M8:%K1":8$T

"$,"7"$*%& L#0./07=0%& "()*%/*,&2";"#$*%H& `@07& ;-(& 3;*%/"#&
20$0A>-.07/-F& ,"7"=")*%/"& <3.;"F*(& ,"."#& <3.I>*& 0/-e&
Q-%"2"$& 0$-:& 2"$,"%& L#0./-& =";A9%0=/-A$0& A-%L.":+& a50.-&
cIK,,"&;0(-=$"./*)*%&23)".$,"%&20$0A>-&<3.;"&>0e&`.5&/L.&
,"I*=%*F& ->-%/0& L#0./07=0%& "()*%/*,& 2";")"%& './"7*%"&
%0=,'7"#.*& ,"7":+& 3."7/*& $3,$"$,"%& 23,H& ?"(-7@-& ;0%I>-.07&
='%/"#& ,"I*=)"& $9;;0+& B(/07-%& 2L<-7.0%@0%& <3.*:& ;0(-%-:+&
3;*%/"#& 20$0A>-.07/-& "7;*(& -;$07-%/0& "#*:$"I>*& 0/-H& 4'.&
"()*%/*,$*%& 9;$-%/0& B=-7& ;97-:& 2"$,"%& 2";& N"=I5.& $I7".*&
2"(*.)"%/"7& =")"%& '%"#/*C& Sr";B;:-7-=& N"=I5.& `.5/-F&
,"7"=")*%/"HHH,*(=0$&0$-:&297/-_&sR"$>".*,$"7&d&2&gCdtH&N3.&
("="%/"&"()*%/*,,"&$3.*&I",*$&0/-C&SHHHHN3.&("="%/"&r"7"$,"%&
b0%-F& "/"=/"7)"& NB(-%& "7%":+& "y%& <07I-& B$0& ;570A& <3."$*%_&
sR"$>".*,$"7&d&2&gCdtH&?'/"#&0670#&K".,*%"%&".*;$":&A0$A0%&
;5y,$*& <3.*:& AB7-%/-H& ?'/"#/*F& >"=*& B>I-%0& >"=".*&
,"./*H&N"=I5.& $"<*%I)"&<";,"&,"I*=/*& -(/0:&297/-&=0e&`.5&
=0%& 3%*F& './"7*%*F& "7;*(& -;$07-& 2"#*%/"& ",;","./"7/*&
25%":&L>A070.0/-&=0e&J."7/*&<")I>*.*,&37*%/"7*%"%&".*:&
$";$"I&9>-%&25%".*;&,'7/*&="e&r3,+&3.&$0A&?'/"#)"&,*(=0$&
0$-:&2"$$*H&?'/"#&3.&207@0&N"=I5./*&,3#*:+&3%*F&=3#%*%"&
3."7& 9>-%& 2"I":A07>-.-A& "7$,"%& 23,H& N"=I5./*& 3."7/*F&
,"7"=")*%/"& "#*:$"I& 9>-%& ,3#)"%& 23,+& A07-;-%>0& 3."7)"&
,*(=0$& 0$;-%& /0:& ,3#/*H& `.5/-F& ?'/"#/*F& ,'.*& <3.)"%*%&
2L%0& ?'/"#/*F& 3%*=0%& %0& -;$0#$-%-%& u(-& >0>0$-%-%& N"=I5.&
<-./-H&4"."."7&LA0.07-%-F&,"$0.07-%&$9(0=0#/-H&a07-;-%>0&LA0.07&
<"."."7*%*F&,"$0.07-%&$9(0:&9#70$I-&$5-;H&?'/"#&<-(/-&9#70$I@0&
2-<07@0%/07@0&=3#*%;'%I*=*(&A070AH&J.&O&<-(/-F&=-%/0$-=-(&<0%&
2"I":A07>-.-@-=-(H& rL%0& /0& <-(<0%& <-7& /0F@0#/0@-& "/"=/"7/*&
2-@07.0%/-7-:& ,3./"I*=*(/*& AB7;0$I-=-(& A070AH& J;*& $"7"I/"&
2L%0&B$A0%& $"7"I/"&/"& "#$*:&A0$A0%-=/0#&,"7";$*7"$*%*=*(&
O&9;$-=-(@0&,3#)"%&"/"=/"7/*F&2"="%&-;OL70A0$-%0&/0@0%&<-(/-F&
%"("7& "I/"7I*=*(H& N"=I5.& ?'/"#/*F& ,3#)"%& 20$0A>-;-%0&
,3.*%"%& A0.@0%>0& "#*:$"="#& ,*(=0$& 0$$-H& `.5& N"=I5./"%&
?'/"#/*F&$9%/0&%0&"#$,"%*%&;'7")"%/"+&N"=I5.&;3.&A0(/0&)"%"&
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;3$$*F&;B(/07-%&"#$$*HJ%*F&B(-%/0&<'.&L>A070.0I&N"=I5./-A-&
0=0;+& ?'/"#/*F& NB(-& 0/-H& `@07& AB:>-.-A& "/"=/"7& 3;*%*&
,"<*./")"%&<3.;"+&,"I*=/"7&<";,">"&<3."$*%&0/-H

%X,P37%8,n<.<:i-%<7<5

D/"=/"7& 20$0A>-.07/-F& A0=>-.-A$07-%& AB7@0%& A0(/0&
,"I*=/"7/"%& A0$0/-H& Q9=A-%& 3."7& <")I>*."7/*F& ;*#O
$"7$I."7&=0%& 3%/*,$"7/*& ,"."#&25%")"%*%& %0=0;0& ",>"%*F&
,"."#&2'=;".*:&2"$,"%*%&'%"$:"#$*%&>*)"7H&~0=0;0&3."7)"&
<")I>*."7*%*F& I")*(/"7*& '%"="#$*%& >*)"7H& J."7/*F&
3#*%>"&<")I>*)"&2",*%/"#&".="#;*F&%0=0;0&3.&$*=&/B70A-H&
Q'%/"#& $-(-=%-F& "y)*%"& 20$0& ".="#;*(H& ?5*%>*.*,$"7=0%&
<0$:0O<0$& A0(/0;A0%/0& 9=-$$-& ;",$"I/*F& 37%*%"+& 3."7/*F&
3#*%>"& ,5*%>*.*,$"7& 23,& 207@0& ,">"/*H& b;"%*F&
2".)*(& =-%;-(& <")I>*& 0A0%-%0& A0.-;0#-A>-H& J%/"& %0@0& <-(&
,5*%>*.*,$"7/*& <0$:0O<0$& A0(/0;$-7@0%& A0(-=-(/0+& 3."7/*&
>0>:0#&,">"=*(e&?5*%>*.*,$"7/*&>0>0&".=")"%&A0(-=-(/0&
70%->A0& <07-.0=-(H& a0#-%& <-(& <-7& ,"I*=%"%& 0A-%>-& ,"I*=)"&
"I*;*:+&=-%;-(&20$0A>-%-&-(/0#=-(H&u=-7-=/0&=0%&0A-&,"I*=%*F&
)"%"& =9>0;-& <3./*=H& J%*F& B(-%/0& 0A-& <B.0A& >$"$$"7/"&
<3."$*%H& Q0%& B(-=%-F& 20$0A>-.07-=0& 70%2-:& ,".I*="& 0A-&
%0=0;0& 3/"%& /"& AB:& =9=A-%>-.-@-=& <3./*H& 4-7",& ,"I*=%"%&
A0$I-=&,5*%>*.*,$"7/*&>0>:0I>-&0/-H&4-7&A9%-&=0%&,5%".*:&
297@0%-=/0+&?'/"#&=")"%&3;*&NB(/07=0%&;B#.0/-C&

<F178$9>:7%&.78.,%(1,%9I:7$J-.7%>L>9$77:7%K14
&:-% J$#$-@% 51"8:,$G8:% :;:74.&.7% 5.>.".7.>+7%
K1":&$G8:,)))O)

4%AJ:\%hhW^V
aB:>-.-A&=L;-K>-.07&,"I*=/"7/"%&3;*."#&A0$0/-H&J."7/*F&

3#*%>"& ,"I*=%*F& A"}0$075#/0%& 0>& "#*7=">*.*)*& 23,H&
u(/07-%-F& $".)"=/"7*%"& ;"#& $"F/"#/*H& J."7& ,"I*=/"7/"&
,5*%>*.*,$"7=0%& <0$$0;:0@0%>0& 3$*7"=*%& /0:& 3#."#/*H&
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4-7",&a50.-&A-$":&<-(/-&3;*)"%&9#70$:0#/-H&?"%/"#&,"I*=)"&<"7I&
A070@-%&;-(&>0>:0#;-(H&J%*&?'/"#&>0>0/-H&a50.-&A-$":$"&<*."#&
2"(*.=")"%&)3#C&Sp;&29(-%/0&?'/"#&/0%0&=9>0.07-%-F&,"."I*&
<3#*%>"&37%".";$*7)"%_H&J.&207/0&<*."#&2"(*.)"%C&

<3&% 56(+78.% RL8:M% 8.7.% ;6J.".,+7+G% C,9:M&$&$7%
E(+7+G%9:":I$%K1M$7J:%1,7:":&>$,#:7O)

4%R1,$7>>$9>:,#:%^%D:>%^VW^_
?'/"#& ;-(/-& <-7& ,"I*=)"& 37%".";$*7)"%& A0(/0& >"#$"%&

,5*%>*.*,$"7& "7,*.*&,I*:&2-<07I@0& $*7*;"$*%*%&0;-F-(@0&
;",$"F*(H&`@07&3%*F&,3.*%"%&;-(/-&,"I*=%"%&*)*;$*7I&A0.;0+&
20F-;-%&$3#."#/*H&̀ @07&/0&,"$$*&,5*%>*.*,$"7&;-(/-&?'/"#/*F&
37%*%"%&,I"&".=";"+&>"#$"%%*F&23;:"7*%&<'(";*(H

,-3;.,P!3W%,123:P+34323

Q0%& <-7& ,"I*=/"& <-7%0>0& 2*.& <3./*=H& 4-(/-F& <")I>*&
D=075A"%*F&0F&=*,$*&I")*(/"I>*."7*%*F&<-7-&<3."$*%H&4'.&
,"I*=)"& <-7-%>-& 70$& A0.@0%-=/0+& ;3.& I")*(/"7/*& 0;$-:& "I(*=&
">*.*:&3$*7"$*%H&�",*$&B$0&A0.0&=0%&;3.&<")I>*)"&,*(=0$&0$-:&
297-:+&3)"%&2",*%&<3.)"%&;"#*%&3%*F&$L%-%/0@-&A0=>-.-A$07/-&
AB70&<";$"/*=H&J%*F&,*(=0$&2"#*%/"&,"<*./")"%&>0>-=/07-%0&
A9=L%&A0.$-70&<";$"/*=H&Q0%&3%*&"#*:$":&;3$$":&297/-=&2L%0&
3)"%& /0@0%& 70%->-=& =0%-& ,"$$*& ,5%"/*H& J.& I")*(/":& 2"$,"%&
A0(/0+& =0%& ="#."%I/*& AB7=0/-=& 2L%0& J%*F& I")*(/"7*& 0%/-&
=0%-F& 2970@-=0& ;B#.0@0%& 23,& 2L%0& AB=0A$0;A0%& 23,H& 4";,"&
07.-O("#*:$*."7+&<-(/-F&/3;$"7*=*(&<3."$*%+&3."7/"&,"I*=/"&
2'=*;& -;$0:& 297/-H& Q0%-F& <"#,"I*=>"+& 3."7& /"& =0%& ;5y,$*&
3#."#$*%H&?'/"#&3."7/*&;3.&,"I*=%"%&>*)"7*:+&3."7&B(/07-%-F&
,*(=0$$07-%& <";$"/*H& 4-7& A9%-& 3."7& <-(/-& ,3%",,"& >",*7/*H&
J."7& <-(/-F& ->-=-(/0@-& A970;$-& <-.0& $'7"+& 2-@07.0%/-7I/0%&
>"7>"="#+&,3./"I."7*%&AB7;0$-:&2"$$*H&J."7&<-(@0&?'/"#/*F&
23;:"7*%"%&$"#="I&A070A$-@-%&"#$$*H&J;*)"%&,"7"=";$"%+&3."7&
<")I>*%*F&A0=>-.-A$07-%+&3%*F&L#0.-&2L%0&,"I*=&20$0A>-.07-&



58

!"#$"%&$'(")*

/'7*;&2";"=")"%&-;$07-&2"#*%/"&"#$$*H&4-(&3."7=0%&A0(/0;A0%&
I",*$$"& B(-=-(/-& *F)"#;*(& $'(",,"& $9;A0%/0#& ;0(-%/-AH& N3.&
07.-O("#*:$*."7& <-(@0& >*%"#*& ,"=,37.*,& AB7;0$A0%/0#&
<3.*:&AB7-%/-H&N3.&A0(/0@-&<-(/-F&"#*:$"I."7*=*(&70%->-=-(/-&
I>*,$*7"$*%H&~",*.&;B(/07/0&"#$*.)"%/"#C

<N>$7% >:I&$"&:% 1>% 'J.,@% E&.=% >:I&$"&:% 8:I%
'J.,O%aVYWV`b)

J."7& =")"%C& SN0%& O& ?'/"#/*F& $"F/"I.*& ,*(=0$A07-;-F+&
<-(&3%*&<-.0=-(o&~0@0&;0%/0&3;*&,"I*=/"&,5*%>*.*,$"7&AB:&
<3.*:&A0$$-e_O&/0#$-%H&J."7/*F&;B(/07-&,'.")*=*()"&2")"$*%H&
P#0.-=-(& 0A0I=-(& >0>-=& ,"<*./"/*,C& Sr0$07o& 4-(& ='%/"#&
2")/"#)"&,"."#&$9;$-Ae&J;*&,"I*=%"%&A0$A0%-=-(&/'7*;&<3."7o&
4-(/-F& /3;$"7*=*()"& <"7"#*,+& 3."7& <-(/-& 2",;*& AB70/-H& J."7&
<-(@0&."#*,$*&7IK"%5&';$"(&<3."/*H&J."7/*F&,"I*=/"7*%/")*&
"/"=/"7& <-(/-& 2L%0& ?'/"#& <-(@0& <07@0%& ,*(=0$-=-(/-&
,"<*./"#/*_H& 4-(& ;3.& ,"I*=%"%& A0$-:+& <-(/-F& /3;$"7*=*(/*F&
,"I*=/"7*%"& <"7/*,H& 4-7",& 3.& <-7%0>0& "#)"& )"%"& ;3(*./*H&
u(-=-(/-F&,5*%>*.*,$"7*=*(/"%&,'$*./*,&/0:&3#.":&297;0A&
$0+& ->-=-(& ,5%".*:& 297/-H& 4-(& 7IK$")*& ,I"%*>$*& ;0(<0/-AH&
?"./*7)"%& <")I>*."7*=*()"& ',;":& A0$0=-(& <0& /0:& 970#.0%0&
<";$"/*,H& 4-(/-& <-70I& 5$07=0.0:& 2"$,"%/"#+& ,*(=0$-=-(/-&
2";"%/*.*,:0%&2";"/*,H&`%/-&<-(/-F&<")I>*&=0%&3%*F&L#0.-&
"7";*%/")*& ,"7*=O,"$*%";*=*(& >50.0%-;-:& A0$$-H& 4-(& a50.-&
cIK$*F& 20$0.0I-%0& A-70& ".="/*,H& `F& "y)*%/"& 3#."%"& A0.0+&
<'7*%)*& ,"I*=*=*()"& ,"#$"& 37".I/*& >0>$-AH& N3.& ,"I*=)"&
37".I*=*(/*F&?'/"#/*F&07A-&0A0%-%&$9;-%/-AH&4-7",&;*7$&AB(@0&
<-(/-&<";,"&,"I*=/"&2",;*&,"<*./"#$*%&<3.*:&AB7-%/-H&N3/"%&
A0#-%& =")"%& ?'/"#& "#$$*C& S123%+& Q0%& ;")"%& 3;*& ,"I*=%"%&
A0$I/-& 0>,">"%& "#$,"%& 23,:*%H& N0%& B(-F%-F& 70%->-F%-F&
"7,";*%/"& A0$$-FH& J;*&2"%2"./"& <")I>*& %0=0;0& 3%*F& L#0.-&
A-%L.-& 0=0;+& $0A& ;0%/07/-F& B(/07-F_H& J."7& <-(/-& $9;-%-:+& B(&
2970A$07-%/0@-&=L;0.0.07/-&>0>A-;-&A0./-H&`@07&;-(&?'/"#/*F&
07A-%/0& <3.=";"F*(+& <-7& /0& <-7& ,"I*=)"& 2"7*.,"I& <3."&
".="#;*(&2L%0&AB=0A$0;0&".="#;*(H&D/"=/"7=0%&,"%/"#&2",;*&
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,"7*=O,"$*%";*F*(&<3.;"&/"+&?'/"#/*F&07A-;-(&,5*%)"&$9;0/-H&
P#0.-=-(& 0A0I=-(& ?'/"#/*F& 07A-%0%& >*)*:& A0$$-AH& c0%2I.-&
"/"=/"7&2")/"#."7/*&<'7=".":+&;*7$&AB(@0&,"7")"%/"+&-;$0@0%&
-;$07-& B(/07-%0& /'7*;& <3.*:& AB7-%@0%=0%+& ?'/"#/*F& 07A-%0&
;"#&A0.=0#/-H&4-(&B(-=-(/-F&;0(-=/07-=-(@0&<07-.I/-F&37%*%"&-;O
29(-%/0&?'/"#/*F&07A-%0&;"#&L70A0$&0$I@0&>",*7*.)"%<*(H
`@07&<-(&?'/"#)"&=3#*%;'%;",&2L%0&J%*F&29(-%&-(/0;0A+&".&

J.&;-(@0&2"I":&<07=0;0+&J%*F&;-(@0&"#$,*;*&A0.0$-%-C&SJ$*7)"%&
207-F%0%& ,3()".="H& `>& %L7;0%-& /0& B(@07$:0_H& 4-(& ?'/"#/*F&
NB(-%& ,*;*=>*.*,& ;0(@0%& A0(/0& )"%"& -(/0#=-(H& ?'/"#& <-(/-F&
AB(-=-(/-& ,'7$I)"& 0=0;+& 7IK"%5& 0;0x+& $"("7I+& %*)"x& 9>-%&
3;*%/"#&2")/"#."7/*&2-<070/-H&4-7&"#/*F&->-%/0&<")I>*=0%&
A0(/0;I@0&=9=A-%>-.-@-=&:"#/"&<3./*H&Q0%&B(-=%-F&<")I>*=/*&
"#*:$":+&;3$$":&2L%0&=3#*%;'%<")"%*="&$LI<0&0$$-=H&J.&>*%&
2970@-==0%&=0%-&A0>-7/-H&4-(/-F&,"7*=O,"$*%";*=*(&%*)"#*:+&
2970@-=0& ,I"%*>& 37"./*H& Q0%& <")I>*%*F& I")*(/"7*%"%&
<'7*%)*/"#&2-@07&".*:+&;3.&,"I*=)"&AB:A0&/0#-%&<"7*:&297/-=H

d.3:231342,/!,:%hY4!<-!9

{"<I7&2*7*%/"&<*."#&/0.-%@0%C&
<P:,:>9:77$G%6M+78.%1"%>:;$,%5:\8$@%RL8:M$4
;$(8$G%:I":&$78:%9L"-$,:8$O%ag^W^Xb)

?'/"#/*F& 9#-%/0& 3$*7)*(*.)"%/"7& )"%"& @9./0#$-%-%&
<"#,"F*(>*H& u;-=/-A$-& L7& 9>& ":$"& ;"#*%& <-7& 207/0%& 0A-%>-&
207@0& 3$*7)*("& <07;0F-(& %0& <3."/*e& aB<-=-(& <-.0=-(+& 3%*F&
$"=*7*& 2',"7*:+& "I*7;*%*:& /'7*;& B;:0#/-H& `@07& ;-(& ;3.&
B;-=/-A$-&,"#$"O,"#$"&3$*7)*("&<07;0F-(+&3.&>3>*%*:+&;3.*:&
,"."/*H& aB:>-.-A& "/"=/"7& B(-%-F& ,*(=0$-%& 2",;"7$"=*%&
/0:& <-7& ,"I*=%"%& 0A-%>-& ,"I*=)"+& <-7& ,*(=0$$0%& 0A-%>-&
,*(=0$A0&"I*;*:&2"$"/*H&`@07&?'/"#&3."7/*&,"<*./"="#$*%&
2L%0& 2-@07.0%/-7=0#$-%& ,"I*=)"& 3$*7)*(;"& 70%25/-H& `@07&
3."7& <-7& %L7;0@0& A0.-;:0;0+& ;3.& ,"I*=%"%& A0$0/-H& a0$-:&
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<"7"& 2"$*:+& 20$0A>-.07/-& A-%L.":& A0$0/-H& J."7& B(/07-%-F&
A0=>-.-A$07-%& AB7=0#$-%& (")5:& "/"=/"7)"& ',;"#/*H& ?'/"#&
3."7/*& ,*;*=>*.*,& "7,*.*& $"(".":& 20$-./-7@-;-& A0.0$-%-%&
$9;-%<0#/-H&?'/"#&AB7;0$-:&2"$,"%&B;-=/-A$07&=0%&")">$"7/*F&
=*;"./"7*%"& ,"7":& 9#70%0#-A>-H& r0=-;O25/0A& ")">*& 207@0&
3$*7)*(*.)"%&A0(/0&2"F<*7=0%&20.=0%+&/"I*.=0%&2L%0&*;$*,&
A9%=0%&<0$$0;0/-H&`@07&2";&")">&;B#.0#&".;"+&3%/"&"#$"$*%&;B(-&
=*%"/"#& <3."$*%& 0/-C& SQ0%-& 3;*& 207/0%& ".*:& $";$"F*(>*+&
B$-%0=-%H&Q0%-&20.-&=0%&/"I*.*+&*;$*,&A9%-&23,&207@0&":"7*:&
3$*7)*(*F*(>*_H& `@07& "/"=/"7& 3%*& $*F/":+& <";,"& 207@0&
3$*7)*(;"+& 3)"%& (5y%*%& A0.$-70$-%& 0/-H& `@07& ")">$"7& A9%=0%&
20./0& $'7*:& B;;0+& 3%*F& $"=*7*& $070F-70A& $9;-:&2I"%/"#/*H&
4";*%"%&B$A-(@0%&2")/"#."7&")">$*F&%*,&$'7I*%"&AB=0A$0;0/-H&
8"<5)"$$*F& "#%".";*%/")*& ,"$".& 2")/"#."7& ")">$*F& B=-7&
;97I-%0& ,"#%"7& AB(-%& -(/0I@0& =L2<97.0#/-H& N3%/"#& ")">& 0>&
/"I*./"7)"& ,"7"="#+& 20=-;& LA0.0& <070$-%& A9%& $I"/*H& Q0%&
w.375/"&>$"$*%/"+& �5$7I;$"7/*F& ";$"%";*%/"& B=-7& ;970=-%H&
w.375/"%*F&$'7)*%/"7*&,*;&;I*,&<3.)"%&;"#*%&":0.�;5%%-F&
20=-;-& $L$$-& <3."$*%*%& <-.0/-H& cIK"%5& ,*;*=>*.*,$"%& $0(&
,">:")"%*=*(/"+& $9<-7-=-(& $070F&<3#.":+&20=-;-=-(&=3.&2L%0&
?'/"#)"& ;9#A-=/-+& ".& ?'/"#& K".,*%"& $L$$-& <3.I>*& 0/-H& 4-(&
20=-;&<07=0#&.",$*7*.)"%&")">,"&',;"I/*F&37*%*%"+&?'/"#)"&
'%"=/*& $"=*7*& $070F& <3#.")"%& ")">& -;:0$$-& <3."#*,H& 4-(/-F&
7IK"%5& B;I-=-(@0& AB=0A$0;0$-%& ?'/"#/*F& 2-<07-:& 3$*7)"%&
;*%",$"7*%"%&,">:"I*=*(&A070AH&1LI-$&:"$>"&a50.-&cIK$*F&
20$0@-%/0& 70%->:0%& 7IK"%5& B;I-=-(/-F& "7";*%/"& $*)*(&
<"#."%*;$*F&<"7*%&AB7;0$0/-C 

&SQ*%"/"#&"/"=&>*%*=0%&<",*$$*C
N"% 9L8:M&$(8:,% =.G.&+7.% K:,;:M8$@% *67C=:,":,%
51"$;.7% 8.%56,;.M8+@% B:(:9>:IJ$":,;.7% K+,2.%
1>$,;:M8$)% R:M>:@% 1"% P:,:>9:77$G% >C"+;+7.%
9I:7:8$@%*67+4>67+%&1"%>I,:"$%1M":7:8$O)

4%o:KI,%5$,":,$%^W^4V
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a0#-%& {"<I7& 2*7."7*%/"& 3.& ?'/"#/*F& B;50$$07-%& 2",;*&
AB70$-%&"/"=/"7&2"#.*&$")*&<-7&">*,$*,&"#$"/*C&

<UC"+;+G8+% &6M2.78.,% >$7$J>$99:% =.7.".,@%
kJ>.G.2.%&6,+7K.M%a1":,8$%.J7C,&.%:(#$,:%:";:M4
8$b@%:;:74.&.7%56,.,O%a^^_W^Yhb)

�>-%>-& "y$$"& ;3%/"#& "/"=%*F& $")/*7*& $I7".*& 2"(*:&
A0$A0%C

<N"% &I% 5:#:&$78:#$% :#:J9:% L9&:M8$W% F1"% ;.,4
(+;+78.% 5.;+&+7% K.,.8+@% P:-$,:9>:,$% =.I+-% >.%
&.;K.M8+%i.%+&>.&.%8.@%1"%>:K$&9:%5.>.8+O)

4%o:KI,%5$,":,$%^W]
4";,">"& "#$,"%/"+& ;0%I>-& "/"=& <9A-.& ,5*%>*.*,$"7/*&

20FI& 9>-%& a50.-& A-$":,"& '=$*."$*%& <3.;"+& 70%->$0%& "I.",&
<3.*:&"y)*&>".*%<"#/*H&Q'%/"#&"/"=%*F&$9<-7-&a50.-&cIK$*%&
A9>O2-@07-%&<070$-%&207-%0&$070F&<3#."#/*H&J.&?'/"#/*&B(-%-F&
,"#%"7& AB(-& ,*.*:& "."/*H& 4'.& 3%*& %*)"#$*:& 20$-./-70/-+&
;B#$-:&3.&20=-;&<070&<";$"#/*H&D..5.I#yo&`%/-&b;"%*F&"#$,"%&
";$"7.*&LF@-=0;-%0&,'.",&$970#-AC

<F1"% &.=+"8+@% >:&>:9% 5.,2.% &.K+"2.78.,+% ;$7:4
7$% =',&.>.8+W% =.MK+,.I".,% 3(2+% D:K:,8$% .&>+2.7%
K1M8:% 17$% 9I:7$J-.7% 9:K$"8:M8$@% K+,:9% >:4
;$,%5:M;:#:78$9>:7% K.,+=% K1";:M8$)% *.M+7% 3(2+%
D:K:,#:% K1":% K:&>:,$7:% :(:-% 7.% 9I#$7% >6&=.78.@%
1":,%8.,.I%&.7+;8.,+7.7%K.(+-%=.>.8+O)

4B:,9:%XW^Y4^d
?'/"#& ;-(@0& /"#*%/":& <07@0%& 207-F-(/0%& A0$A0%& A0(-F-(/0+&

$"=*7*F*(& B;I-%& $3,$"$"/*H& a0.0;-& 70$& ;-(& ,5*%>*.*,$"%&
3F"#.*,:0%&,">*:&A0$0;-(H&u#$A0%-& ;-(& $"=*7*F*(/*F&$070F&
<3#.")"%*%&,"."="/*F*(H&Dy)*%/"&;-(&$-:$-&,5*%>*.*,$"7)"&
$B(0& ".="#;*(& %0=0;0& ,I)*%>*.*,& :0%& ,"#)*O,";-70$A0&
$B(I@0& 0>& A9>-F-(& ,".="#/*H& a0#-%& ;-(& <-7& 207/0%& 0A-%>-&
207@0& "I*;*:+& <-70I& ;-(@0& 2"="%/*,& 2";"#/*& /0:& <"7.*,&
"/"=)"& A9=L%=0%& ,"7":+& 7IK"%5& ,"F)*<";,"& "#%".";*(H&



62

!"#$"%&$'(")*

NB#$-:& 20=-;& <07=0#+& 7IK"%5& =9@0/0AA0& "#%".*:+& B(-F-(/-F&
B=-7-F-(@0& )"%"& %"("7& "I/"7*:+& <";,"& ;0%I>-.07/-F& 7IK"%5&
20=-;$07-%-F& ,"./*,$"7*%& 20:& 3$*7";*(H& D/"=%*F& <-7-%>-&
<"."."7*%"+& ?"<*.& =0%& P<-.@0& %"("7& "I/"7"#*,>*H& ?"<*.&
B(-%-F&0F<0@-=0%&B;-7@0%&20=-;$07-%&,'7<"%/*,,"&".*:&A0./-H&
4'.& 20=-;$07& AB:& 0F<0A$-F& "7,";*%/"& 2";".)"%H& J.& 207/-&
$";$"7/"%+& ")">$*F& $9<-7.07-%0%& 2L%0& ,3,*;$"7/"%& $"("."I&
A070A& <3./*H&r07/-& 2*7$*:& 0A$-H& J$*7)*(I+& ;I"7I+& $*F"#$I&
2L%0& 0@-;$-A$-& ,37)"I& A070A& 0/-H& J.& ?'/"#)"& ,*(=0$& 0$0=-%&
/0:&AB:&0F<0A&0$$-H&4-7",&=3#*%;'%I/*F&37%*%"+&,'7<"%/*,&
2"#*%/"& 3;*."#& 3#."/*H& 4'.& ?'/"#/*F& 7",*=*=0%& 0=0;+&
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A0.0/-H& J.& O& 7IK"%5& 0;0#@0%& "/"=H& J.& B(-%-F& 0=0;+& ?'/"#/*F&
23.*%& $"F/"#/*H& b;"& "I*7& "(":$"7/*& >0@-:& =3#*%;'%I/*&
9#70%@0%/0#+& <-(/0& ,5*%>*.*,$"7& "7,*.*& =3#*%;'%I)"&
9#70%0=-(H& 4-(& a50.-& cIK,"& ?'/"#/*F& NB(-& "7,*.*&
=3#*%;'%)"%/"+& ,5*%>*.*,$"7& =0%& 2"%2"./"7& $I)"%& A0(/0&
7IK"%5&B;-:&070;0A&"/"=)"&"#%"."=*(H&80A&=3#*%;'%I&"7,*.*o&
N0%I>-.07/-F&3%&2*.&<3#*&=L;-K>-&<3."&$'7"+&a50.-&A-$":$*&
2"$,"&<-.-:+&=*F/")"%&I")*(/"7/*&$*F/":+&AB:$0@0%&A-$":$"7/*&
3,*;"& /"+& 7IK"%5& 2"y.*,$"7/*& %0@0& A5-:& 297@0%/07-%& 0%/-&
<-./-AH&J."7&,5*%&2")/"#."7)"&$":&<3.)"%&A0(/0+&a50.-&cIK$*F&
20$0@-=0%& 297I/-F& 37%*%"& B(-%& ,37)"I& 23./"7*%& -(/0#/-H&
J."7& ,"%>"& 3,*;"& /"+& >*%/*,$*F& $9<-%0& 20$0& ".="#/*H&
J."7& >*%/*,$*F& $9<-%0& A0.0& ".="I."7*%*F& ;0<0<-& ".)"%&
<-.-=/07-%& B=-7.07-%/0& ,3./"%<"#/*H& `@07& ;-(& 7IK"%5& B;A-F-(&
A0.;0+&>*%/*,$*& B=-7-F-(/0& <3;"$*F*(H&J%*& $0A&=5*F*(<0%&
)"%"& ,"<*./")"%*F*(& 20$A-.-A;-(H& `@07& <-(& =3#*%;'%<";",+&
,"%>"& 9#70%I@0& $*7*;;",$"+& 0>,">"%/"& 7IK"%5& 070;0A& <3."&
".="#=*(H

%619W!9%Xd:2,P

4-(&B(-=-=-(/-F&70%->-=-(/-&=3#*%;'%<"I>*.*,:0%+&B(-=-(/-&
,37)"I=0%& ;*.$"I7"$"=*(H& c0%->$-& ;",$"IO& B(-=-(/-& ,37)"I/*F&
2".)"%& ;0(-=/07-H& 4";,"."7/*& A-%L.":+& B(& A0=>-.-A$07-F-(/-&
AB7=0#;-(H& N-(& $0A& <";,"& "/"=%*F& A0=>-.-A$07-%& )"%"& <"#,":+&
B(-F-(/-F& $L7$-<-F-(/-+& A9%L."7*F*(& <0%& 0;0#=0@0%-F-(/-&
/'7*;$")*F*(& A0.=0#/-H& J;*."#& ;-(& ?'/"#)"& =-%0(-F-(/-&
B(@07$I@0& 7',;"$& <07=0#;-(H& c0%2I.-& "/"=& B(-%& 70%2-$0$-%&
%L7;0.07/0%& ,">*:+& 7IK"%5& ,"F)*<";,"& "#%".*:& A0$0/-H&
8"yI/"&<-7&L#0.&=")"%&B(&,'7<*;*&2"#*%/"&"#$*:&<07/-H&J%*F&
,'7<*;*& B(& ,"I*=*%"%& <";,"& ,"I*=)"& "I*;*:& A0$-:$-H&J.& B(&
9#-%0& 2"F"& <")I>*%*& $"=",$"%I)"& >",*7*:$*H& 1";$"7K"%&
<";*%/"& <")I>*& 3/"%& B(& ,"I*=*%"%& %0@0& A0$A0%-%& ;'7"#/*H&
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J.& <'7*%)*& ,"I*=%*F& <"7.*,& ,5*%>*.*,$"7*& 2"#*%/"&
"#$*:&<070/-H& 4")I>*&3%*& $*F/":&2'<"$I)"& $*7*;$*H&Q0%-F&
3#*=>"+& <'.& <")I>*&a50.-& A-$":,"& ;9#0%-:+& 3%*F& 70%->&:0%&
"#*:$"I>*.*,$"%& "7*.I*& A070A$-@-%& AB7;0$I-& A070A& 0/-H&
Q9=A-%&<")I>*&;3.&L#0.@0&<'7*%)*&,"I*=*%"&37".*:+&?'/"#&
$*%*>$*,:0%&2-<07=0#-%>0+&A0$:0I-%0&A0F0;&<07I-&A070A&0/-H&
?'/"#& ;-(/-& <-7& ,"I*=%"%& >*)"7;"+& ;-(& B(-F-(/-F& A0$A0%-F-(/-&
",$"="#;*(H& N-(& <'7*%)*& ,"I*=%*F& =L;0.0.07-%& "#$*:&
;3$$"="#;*(H& N3.& L#0.& I",*$& B$0& A0.0& 2"F"& <")I>*;*%& /"&
$I7"&3;*."#&;3$$"#$*%*%&=0%&<-.0=-%H&4-7&0;A-&";$"7.*&LF@-=0&
<"7H& 4"y)*/"& >*)*;$"%& N3.$9;$-A& D=075A"%*F& <"$*;*%"&
,"7"#& AB>-:& <"7"& 2"$,"%& "/"=/"7& <3./*H& 4-7& 2"F"& ,"."%*F&
A-70<07-;-%/0&<-7&/"%"&"/"=&3."7)"&,"7":&$'7/*H&aB>:0%/-.07&
3%*& AB7-:+& ;3.& ,"."%*F& "/"=/"7*& ,"%/"#& 0A0%-%& ;'7"#/*H&
J."7/*F& ;'7")*%"& 3.& /"& ;'7",& ,3#/*C& SN0%/07/-F& A0.@0%&
207.07-F%-F& "/"=/"7*& ,"%/"#& <3./*e_& J."7/*F& 2"I"<*C&
S4-(/-F& >*,,"%& ,"."=*(& B$0& 2"="%& <3./*H& 8'7)*%/"7*&
B;0A>-.07@0+& A9%L;-(& "/"=/"7)"& ,";$*,&2";"#$*%& B$-7-A>-.07&
=0%& '7.*,>*."7)"& $3.*& ,"."_H& 1"%"%*F& 2"I"<*C& S4'.&
,"."%*F& $'7)*%/"7*& $I7"& ;0%/07/-F& ,"."."7*F/")*& "/"=/"7&
;5y,$*_H& J."7& ;3.& "/"=%*F& B(/07-%& :L.0/0%& ;",$")"%*& 9>-%&
".)*;*%&<-./-7-:+&<"$*;$*F&"7&2")*%"&A0$$-H&a0#-%&;3.&207@0&
$")*& <";,"& <-7& $3:& "/"=& A0.-:+& /"%"& "/"=)"& $I7"& ;3.& ;'7",$*&
,3y/*H&J.&/"&B(&;'7")*%&,"#$"."#/*H&J."7/*F&2"I"<*C&S4-(/-F&
>*,,"%& ,"."=*(& B$0& A070=0$o& D/"=/"7*& /"& A070=0$& 0/-H& J.&
207/0& 2",*%& /3;$"7*=*(& ,"./*H& 4-7O<-7-=-(@0& AB=0A$0;I@0&
$*7*;"$*%<*(H& `>A-=& 0>& %L7;0@0& =',$"2& <3.="#$*%+&
B#$A0%-&<L7-&<-7O<-7-%0&,"=,37&<3.I)"&$*7*;"/*H&`@07&<-70I/0&
,5*%>*.*,&<3.;"+&<"7.*,&,3)"=&AB=0A$0;I@0&25%"."$*%H&N3.&
207/0%& A0$A-=-(& A0.=0/-+& <-7",& <-(/-F& <"$*;,"& <-7-%>-& <3.*:&
<"7)"%*=*(O& <3.">",& '7:")*=*()"& 37*%& /"#*%/"I*=*(_H&
P.@-&/"%"&A-;-&3."7)"&/"&2"I"<*%&;3."#&,"#$"7/*C&S4'.&,"."%*F&
$'7)*%/"7*& $I7"& ;0%/07/-F& ,"."."7*F/")*& "/"=/"7& ;5y,$*_H&
N3.&"/"=/"7&,I"%*:C&SJ;*&207/0&,"."#*,_o&q&/0;$-H&D/"=/"7&
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B(/07-%-F& <'7*%)*& ,"7*=O,"$*%";$"7*%"& ,"."#& ,"7";"+&
A0.0>0A$0@-&,"7*=O,"$*%";$"7*%"&/"&;3."#&,"7"#$*%&<3."/*H&
N-(& <'7*%)*& ,"I*=%"%& ,"."#& A0$;0F-(+& A0.0;-& ,"I*=)"& ,"."#&
,3;*."$*%*F*(& /"& ;3."#& <3."/*H& ?"%/"#& ,"7*=O,"$*%";:0%&
"#*7*.*;;"F*(+&;3%/"#&,"7*=O,"$*%";$*&$")*&/"&<";$"#;*(H&
b;"&r3K"%&2"()"%& p(@-&K"<"7*%/"& sfnCfgtC&Sa-=%-F&A9%L."7*%&
A0>;0F/07+&;3."7&A0>-7-.0/-+&".&A-=%-F&A9%L."7*%&A0>:0;0%/07+&
;3."7&A0>-7-.=0#/-_+&O/0/-H&`@07&<-(&<-70I/-&A0>-7=0;0A&%0=0;0&
70%2-:&,".;",+&;3.&"/"=/"7)"&A9%L."7*=*(/*&-.-:&,3y=*(H&̀ @07&
<-(& ,"I*=%"%& A0$-:& %0=0;0& <-70I=0%& ,"7*=O,"$*%";*=*(/*&
70%->:0%+& ">IO*("=0%& 9(;0A+& <";,"& ,"I*=)"& %0=0;0& <-70I=0%&
,"7*=O,"$*%";,"& $I7"& ;3.& ;0(-=/07=0%& $9;0=-(H& a0#-%& <-(/0&
,5*%>*.*,&:"#/"&<3.)"%&A0(/0+&2"F"&,"7*=O,"$*%";$*&9(I@0&
,5*%)"& ;3,:"#/*H& N-(& 3;*."#& $0A& 2"F"& 2"7"."7/*& ;0(-%-:&
,3#="#;*(+& 3/"%& <0$07& <"y)*& ,"7*=O,"$*%";$"7/"%& ,".)"%&
2"7"."7& ,"#$"& 0;-F-(@0& $9;0/-H& N3F)*&=L.0=0$$07@0& ;9#0%;0A+&
0A-%>-& 70$& %0A0.0;A0%& "/"=/"7/*F& jnOji& :"#*(*& ,"#$"/"%&
"#*7*.*;*:& 2"$"/*& sc3A}37/& b%;$5$I$*+& D=075A"/")*&
J$<";*& =L;0.0.07-%& >0>0$-%& 37$".*,+& c3A}37/+& b..5%3#;&
>$"$*tH& D/"=& <-7-%>-& %0A0;-%0%& ,"."#& "#*7*.*;;"+& 0A-%>-&
%0A0;-%0%& /0& ;3."#& "#*7*."/*H& `@07& <-70I& <-7-%>-& L#0.-%0&
/0@0%& A0>-7-=;-(/-A$-& 2970@-%/0& ;",$":& ,".;"+& 3.& 0A-%>-&
L#0.-=0%& B=-7& ;97I@0& A0/07@-& <3."/*H& 4";,"& "/"=/"7/*&
A-%L.":+&3;*%/"#&2"%2"./"&7B.-F-(/-&AB7=0#;-(+&y)%5&B(-F-(/-F&
A0=>-.-A$07-F-(/-& <"#,"="#;*(H& J;*%*F& 0F& ,5*%*+& ='%/"#&
"/"=/"7&2"%&"("<*%&$"7$"=*%&/0:&0A-&0;0&,37,"/*H&4'.&:-A-7&
$0A&%0A0.0;I&=0%&"#*7*.*;I/*&)"%"&,3()"="#/*H&4'.&<"7.*,&
,"7*=& ,"$*%";$"7)"& $50;-.-H& 4-(/-F& ,"I*=%*F& ,*(=0$-%0& <-7&
"/"=&A0./-H&J.&<'7*%&<-7@0&,*(=0$&0$-:&297@0%&"/"=)"&70%2-:&
,".)"%H&�",*$&B$0&A0.0+&?'/"#/*F&,"."I*=0%&3%*&<-(<0%&<-7@0&
2'=*;& -;$0I@0&>",*7I*=&A070A& 0A0%-%& ;0(/-=H&J.& B(& 70%->-%&
20FI@0&$*7*;"$*%*%"&;0%/-=H&Q0%&3%*F&<'7*%)*&<";$*)*%"&
,3F*7"I& >".*:+& ;3.& "/"=/*& B(& >$"$*="& 2'=*;,"& ".)*=&
A0.0$-%-%&"#$$*=H&J.&<-(<0%&<-7@0&2'=*;&-;$0I-%&<";$")"%&A0(/0+&
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$3.*)*=0%&2"%&"("<*%"%&>5:"&"."$*%*%"&3%*F&<";$*)*&;0%/-H&
Q0%&3."7/*F&,"7*=O,"$*%";$"7*&,".:*%"&A0.I-&9>-%&=-%"2"$&
0$-:&297@0%-=/-&0A0I-%0&/0&"#$$*=H&N3.&"/"=&<-(/-F&,*(=0$-=-(@0&
A-7-;A0%%0%& <";$":+& <-7/0%& =L;0.0.07& $I*%/"/*H& Q0%& 3%*F&
=L;0.0.07-%& >0>-:& 297/-=+& <-7",& 3."7& ,*;,"& =07(-=@0& )"%"&
20F-./0%0$-%& ;5y,$*& <3.*:& AB7-%/-H& J%*F& <"7.*,& -;$0@0%&
-;-+& <'7*%)*& ,"7*=O,"$*%";$"7/"%& 0>& "#*7=">*.*)*& 23,H&
Q0%-& <'7*%)*& 20$0A>-;-%-F& -;$0@0%/07-%& -;$0#$-%-=& $I7".*&
A-%L."/*H&Q0%&3.&9>-%&I"#*=/":&297/-=H&u#$A0%-&=")"%&3%*F&
2'=*;*%"%&@B7-&"="%/*)*&="F*(/*7",&<3./*H&Q0%&3)"%&<-7&/0&
<-7&2'=*;A07-=0&2";"=")"%&2",;*.*)*=/*&2";"/*=H&u#$A0%-&
3%*F& 2"%& "("<*%"%& ;"I*)I*%"& AB=0A$0;A-=& A0./-H& `A-& "#/"%&
A0#-%& 3.& B(-%-F&2'=*;$"%&A0$I& "7*(*%&2"(/*H&J)"%&<'7*%)*&
2'=*;*%/")*&=L;0.07=0%&A0(/0;A0%/0#&<3.*:&AB7-%/-H&a0$-:&
<"7"& 2"$*:& "#$,"%*C& S123%+& =0%& 0%/-& 0>,">"%/"& 3;*%/"#&
=L;-K>-.-A& ,*(=0$$07/0& 2'=*;& -;$0=0#=-%_H& Q0%& 3%*&
2"7*.,":+&"7$*%"%&A0$-:&<"7"&2"$,"%*%"&,"7":&$'7/*=H&4-(&3%*&
2L%0& 3%*F& L#0.-%& 2",;*& AB70=-(H& ?'/"#& >",*7)"%& ,*(=0$-%&
2"F"& )"%"& $";$":& A0$A0%-& B$0& ,"#)*.*& <3./*H& J;*& ,*(=0$$-&
$";$";"&/"+&<";,"&207/0&$"<*;$*&<3.="#/*&/0:&=0%&"#$:"#=*%H&
J.& A0$A0%%0%& A0#-%& B(-=/-& 2"#;*(& ;0(-%-:+& ?'/"#/*F& 29(-%&
-(/0I@0&<"7/*=C&S4-(&0A0I=-(&3%*F&3;*%/"&2'=*;&-;$0I&A070@-%&
<-./-A& ,3#H& ~0@0& 3.& 3;*%>"="& $0(& A0$$-_e& 4-7%0>0& ":$"/"%&
A0#-%&?'/"#&=")"%&<-7&/"%"&<")I>*+&=0%-F&/3;*=&"7,*.*&2"I":&
<07/-C&SD/"=&B(&2970@-%/0&,5*%>*.*,$"7/"%&,">*:&,'$*."=&
/0:& >0>;0+& 3."7/*F& ,5*%>*.*,$"7/"%& B$I-%0& ?'/"#/*F&
07A-&<3.;"&/"+&J.&;3."7/"%&s,5*%>*.*,$"7/"%t&=*F/")"%&70$&
,'$*.I)"&=9=A-%/-A&<070/-H&a0#-%&3.&p.5y;&:"#)"=<"7/*F&B=-7-%&
=*;".&70$-%/0&AB7;0$$-H&J.&`("<0./0%&,">*:&A0$0/-H&p.5y;&2"F"&
)"%"&K".*,$*&2".)"%$LF-7.07@0& $"<*%I/*&9#70$A0%&4")"./*F&
2L%0& D>07"%*F& 2".)"%& :"#)"=<"7."7*%*F& AB(/07-%& ,'7$$*H&
`("<0.& 3."7/*F& B.-=-& 2"#*%/"& 0;$-:+& p.5y;$*& $LI.-A& ->-%/0&
B.$-70$-%-%& "#$$*H& p.5y;$*F& 3)"%& ,"7;*& $'7I*%& ?'/"#/*F&
u(-& ,"."/*H& J%*F& ,37*,,"%*& ;3%>".*,+& ?'/"#/"%& B(-%0&
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B.-=& ;'7"/*H& J.& ,37,*%*>$"& <3.)"%& ;3F& ?'/"#/*F& <07@0%&
$":;*7=";*%&37*%/"#&".="/*H&?'/"#&3)"%&:07->$0;-%&0A-&$-.-=&
%"%=0%&2-<07-:+&$"=",$"%/*7*:+&v3756"&$"I*%"&hn&A9%+&hn&$9%&
,">I*%"& 7',;"$& <07/-H&J.& ;3.&207@0&20$A0%& ;3F+&?'/"#& 3/"%&
;'7"/*C&SN0%&='%/"&%0&-;$0:&297;-Fe_&?*(*,&;'7",o&?'/"#/*F&
u(-&3%*&$"=",:0%&,"=$"=";*(&0$-:+&;3.&207@0&2-<07-:&3;*%/"#&
;'7",& ,3#/*H& p.5y;$*F& ,5*%>*.*,$"%& ,">I/*& '#)"7)"%*%&
?'/"#& <-./-H&?'/"#/*F& 07A-& <3.=";"& /"+&J.& 3)"%& ,">I)"& 07-A&
<07/-H&a0#-%&J.&p.5y;,"&"#$$*C&

<)))*."2.7%51"$G;.7%=.,+%9:M>$-@%e:;:&=%5:9>:#$%
0.7% 8:":#:% K:,Q% F1"% 5.,2.% 5.>=.7% &1G% r:(:0"8+%
;:M% 5:#I% ,C&+;+7.7% '>=+(+-% !,:;:7$G% -:>J:&$%
.>+-% >:#:M$78:)% F178:M4:9@% i+;J0% L"$% kDI8+4
A&,:0"8+G% -:>J:&$@% :"% ?K."4B.D1":8:7% J$99:7%
s:-:>%L"$%k"+J.7+%'(+G7+G%1,7$G:%-:M#:;K:,%.>+-%
>:#:M$78:O)

4%c:>J:"$9>:,%]5)^gW^h@^Y
`KI=0%& `.->0%-F& ,*(=0$-& "7,*.*& `("<0./-& 2L%0& 3%*F&

(37.*)*%& ,'7$$*& sR"$>".*,$"7& h2H& m+dntH& 4'.& $":;*7="%*&
p.5y;& 0=0;+& B(-%-F& 37%*%"& $")"#*%/")"%& 23.& ,II>*&
37*%/"/*H& N3.& <")I>*& =")"%& "#$$*C& S`@07& <-(& 2970@-=-(/0&
,5*%>*.*,$"7/"%&,">I/*&>0>;0A+&?'/"#/*F&07A-&<3.=";"&/"+&
J.&>*%*=0%&;3."7/"%&<3;"$"/*_H&a0#-%&=0%-F&0;-=0&cI."7/*&
;"%"I&A-$"<*%*F&ffO$"7"I*%/"&<3.)"%&$I7"&3;*%/"#&2")/"#/*&
0;-=0&$9;-7/-H&4".")"=&b;7"5.&K".,*%&9.A0%&",>")"&,"7)")*;*&
A0./-H&J.& <-7-%>-& 70$&?'/"#/"%& <"7I)"& <3."$*%*%& ;'7")"%/"+&
?'/"#&3)"%&4".",$*F&0.>-.07-=0%&<"7=";*%&/0:&07A-%&<-./-7/-H&
Q3"<$*F& :"$>"."7*& 3/"%& /"& <0$07& AB:& ",>"& =0%& ,'7=0$:0%&
37".)"%/"+& 4".")"=& $")*& /"& ?'/"#/"%& ;'7"#/*H& 4".")"=)"&
",>"2L%0& ,'7=0$$-& AB<-70A& ';*%;"+&?'/"#&u(& 3#*%& B(@07$0/-&
/0:& 3#.")"%*& O& ",*=",$*,H& 4-7",& ?'/"#& 3;*& 23.*& <"7I*%"&
7',;"$&0$$-H
?'/"#& %0@0& u(& 3#*%& B(@07$$-e& r"I"<*C& ?'/"#& u(& 3#*%&

=9./0=& B(@07$A0%& 23,H& 4".")"=%*F& ;3.& 207@0& <"7)*;*&
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A0.@0%-& ;3%>".*,$*& ?'/"#& 3)"%& 7',;"$& <07/-H& J.& Q3"<$*F&
:"$>"."7*=0%& ",*7& "y)*%/"& A0$A0%& A0(/0+& ?'/"#/*F& ">I*&
4".")"=)"&$B@-./-H&4-(@0&?'/"#&"%*,&u(&07A-%&AB7;0$;0&/0+&J/"%&
B(&,".")"%*=*(/*&;'7"#&<07I/0%&>"7>"="#=*(H&D,*7&"y)*%/"&
J.&<-(@0&7',;"$&<07;0&/0+&J%*F&07A-%0&2L%0&23;:"7.":&,3#)"%*%"&
;L#A0;& A0.=0#/-H& 4-(@0& '%"=;*(& ,"7*=O,"$*%";$"7& =0%&
,37.*,$"7/"%&B$I-=-(&25-&?'/"#/*F&-;-&<3."/*H&!*%&=L%-%/0&
<-(/-&%*)"#$"$*%&2")/"#."7/"%&,">"=*(H&?5*%>*.*,$"7/*F&
<";*%&">*:&>0>A0%%-F&B(-&;-(/-&"("$&0$:0#/-H&4*."#&2";"I&;-(@0&
$0A&I",*$>"&20F-./0:&,".I&;0(-=-%&<070/-H&D.&=L;0.0%-F&$"=*7*&
$5-;:0@0%& ,".:*& <3.*:& ,"."& <070/-H& u(& $L2-75<0=0& ,"7":+&
"#$*:& A0$A0%& 2-@-$$-& 2'=*;,"& ".)"%*=& =")"%& ;"<",& <3./*H&
4'7*%)*& ,"7*=O,"$*%";$"7/*& ">IO*("& 2L%0& 70%->:0%& 9(@0%&
A0(/0+&2"F"&2L%0&;"I&,"7*=O,"$*%";$"7/*&<";$"I&=9=A-%&0=0;H&
!5:"& A0.I& A070AH& P.@-& 2-@-$& B(-%-F& 20$0A>-;-%& A0>-7/-=& /0:&
"#$,"%=0%+& >*%*%/"& A0>-7@0%& 23,H& N9#-;:0%>-.-A& 70%->$07&
=0%&,37.*,$"7/*&'=*$*:+&<3.">",$"%&9=-$-%&9(<0#/-H&a0#-%&<-7&
/"%"&/3;*=&=")"%&=*%"."7/*&"#$$*C&S4-7&0;A-&=",".&<"7C&SN9$A0&
A9#-:& ,".)"%/"7& ;I)"& 97.0#/-_H& 49@-%@-& A9%@0& ,"%>"="& "/"=&
3."7/*&;07@-$0$-%&;I*,&;I/"%&,37,"/*H&J."7&<'7*%&*;$*,&;9$A0&
A9#-:&,".*:+&0%/-&0>A-=/-&/0&A0>-7@-;-&A0.=0#/-H&b;"&<-(/-F&2"%&
"("<*=*)"&>5:";*%& <07@-;-& A0.0/-H& 4-7",& ,5*%)"& ;3)"$*%*%"&
,"7":+& <-(& J)"%& 7',;"$*=*(/*& <07=0#=-(H& Dy%<"I>*.*,& :0%&
=3#*%;'%I>*.*,&>5:"&=0%&7IK"%5&B;I-F-(@0&23.&;-.$0#/-H&4-(&
<";,"."7/*F&,"=*%&B(-=-(/0%&@B7-&3#."I&A070A:-(H&J.&"/"=/"7&
<-(@0& AB:& ,5*%>*.*,$"7& ".*:& A0.;0& /0+& 3)"%& ,"7"="I*=*(&
A"20$H&J;*&23.=0%&$LA"::"7&"/"=/"7&2970&".="#/*H&4'.&23./*&
,I*.)"%& <3.;"& /"+& $0A& $*%*>$*,$*& 3#."#$*%/"7& )"%"& B$0/-H&
4'.& ;*%",& =3#*%;'%I*=*()"& 9#70$0/-H& 4'%/"#& 23.& B=-7@0&
LA0.0$-%&<3."/*H
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5</97!9%/<h91

N3%/*,$"%&r"7"$I>*&8LF-7&b0%-F&"#$,"%*&=*%"IC
!O&0$;(O$0(-'-(<G01/(!>-'#/6(#-31-:(-+1/9;(N0/(
7K*01-,/(C2&90&3(4G%/@/90/3(&%A$#-'/(%$#&01$(

*%0-#/:(<*P9/0"(Q01&(N,-0('$0&9&0(-%#<-0($@8&9(GP#<-(
<-+9-21/(+-2/96"(
R%iADf%`mVTo

SJ)"%& ;0%-=-%& "7$,"%& "/"=& 'y$,"& ,".="#/*_H&
aBF-.-&,".)"%&"/"=%*F&B=-7-%-F&%0@-(-&<3.=";"+&
$'7",;*(& <3."/*H& Q'%/"#& "/"=& ,5*%/*,,"+&

,I)*%>*.*,,"+&;*%",$"7)"&$B(0&".="#/*H&!5=3%&R0$7=0%&%0&
<3.)"%*%& AB70#-A>-H& 4-7/0& b;"& w-.-:Oa0;"75y;*& ,".";*%*F&
="F*%"& <"7*:+&20$A0%%0%& A0#-%+&>LA-7$$07-%0C& Sr'7$& ABA$0%&
A0.@0%& 45.0I>-%-& A-=& /0:& 297eO& /0@0%& ;'7",& ,3#/*_& sQ"$"#&
djCdgtH& 4-7%0>0& >LA-7$& b;"& 2"#*%/"& B(& :-A-7-%& "#$$*H& b;"&
3."7/*F& 2"I"<*%& $*F/":+& B(/07-%0%& ;'7"/*C& SHHHD.& ;0%/07&
Q0%-& A-=& /0#;-F/07e_& diO>-& "y$H& J;*& ;'7",,"& 2"I":& -(/0:+&
970#.0@0%/07-%0& =0%& ;0%-=/-=-%H& J."7& "I*(/"7*%& ">*:+& 0>&
%L7;0&"#$"&".="/*H&r"F"&)"%"&B(&:-A-7.07-%&"#$*:&2"$,"%/"7&
9%/0=0#&,"./*H&Q9=A-%&3."7&3;*&2"#.*&0>,">"%/"&3#."=")"%&
>*)"7H&?"."#&<3.;"&/"+&3."7/"&2"I":&23,&<3./*H&b;"&%0&-;$0;0&
/0+& 2",;*.":& $'7*:& -;$0#/-H&J%*F& ;'7")*& 3."7/*& "."%/"$*:&
2-<07/-H& b;"& 3."7/*& %0%-& <-.0$-%/07-%& 2L%0& <-.=0#$-%/07-%0&
%"("7& "I/"7$,*(/*H& J%*F& >LA-7$$07-& B(/07-%-F& 0=0;+& <";,"&
"/"=/"7/*F&:-A-7-=0%&B=-7&;97-:&A0.-:$-H&J."7&b;"%*&>*%*=0%&
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A-=&/0:&3#."%*:&AB7=0@0%H&!5=3%&R0$7&)"%"&3;*&;'7",,"&2"I":&
<07/-C&SON-(&QL;-K;-(+&=LF@-&$-7-&?'/"#/*F&7IK"%5&z.*;*(o_&djO
>*&"y$H&b;"&3)"%C&SN0%&<",*$$*;*%+&r9%-;&'.*&!5=3%C&;")"%&
='%*&"/"=&<".";*&0=0;+&aBA$0@-&PA0=&<-./-7/-o_&dkO>-&"y$H&b;"&
R0$7@0&3%*&A-=&">*:&<07@0%-%&AB7;0$$-H&R0$7@0&3;*%*&"/"=/"7&
0=0;+& B(-& 0=0;+& ?'/"#/*F& u(-& ">*:& <07/-H& !5=3%& R0$7/0&
S?'/"#/-A-%0_& >B./0I& <3./*H& !5=3%& R0$7& )"%"& b;")"& AB:&
;'7",$"7/*&,3y$*%H&R0$7&)"%"&3%&<-7&>LA-7$&,"7":&$'7)"%&A0(/0+&
;I/*F& <0$-=0%& B$-:& >*,$*H& J.& <";,"."7/*F& :-A-7-%0& ,"7":+&
B=-7&;97@-;-&A0.=0/-o&J.&$0A&?'/"#/*F&"I(*%"%&>*,,"%/"7*%&
0;$-@-;-& A0./-H& a50.-& cIK& ">*:& <07@0%& b;"& 2"#*%/")*& <-.-=&
;0(-=&=9>0.07-&"7,*.*&A0.=0#/-H&4-7",&7IK"%5&>B./0@0%&"/"=)"&
">*."/*H&!5=3%%*F& AB7@0%/07-%& <";,"."7*& /"& AB7/-+& <-7",&
3."7/*F& 2970A$07-%/0& ?'/"#/*& $"%*:& <-.I@0&>B./0I& <3.)"%&
23,H&r3K"%%*F&dO>-&K"$*%*F&fCfk&"y$*%/"&<*."#&"#$*."/*C&

<!"% &.78.,2.% =."&.=@% RL8:M8:7% :"#:7% *0."+% HID%
'(8.,+G8.% 9:":8$)% F1"% &.K.->.7% &.78.,2.% 5:G:%
+"+;% 6M,.>.>+7% K+,.I8+G% 9:5.>+% 519@% 'M>=.7+%
9:5.>>+".,8+G%KC,+7%8.%*0."+%HID%6M,.>.8+)%N7$G%
&.78.,2.% 6M,.>=.78.,+% .J% '>+,+=&+(@% J$7:M$@%
&178$9>:7% *0."+% HID>$G% 6M,.>=.7+% K1M$7J:%
C,.=.>%.>.%K.,+G8.,O)%

!5=3%& R0$7/-& 3;*& ="#."%I& 9#70$-:& 2"$$*H&!5=3%& R0$7&
<";,"."7/*F&:-A-7-%&$*F/"="#+&?'/"#&3%*F&7IK*%/"&%0&">*:&
<07@0%-%0& ,"7"/*H& N-(& ?'/"#/*F& u(-%0%& "y%& %0=0;0& <-.-=&
".)"%*F*(/"+&;-(/-&0>A-=&/0&>"#,".$:"#/*H&?'/"#&;-(@0&">*:&
<07;0+&<"7.*,&L.0=&%0&/0;0&/0+&="F*(*&23,H&N-(/-F&3#*F*(/*&
0>$0F0&B(@07$0&".="#/*H&a0#-%&b;"&u(&>LA-7$$07-%0&"#$$*C&

<)))N&$%+,2.>:&>$G%6&>+7.%B.7%E(+;.%&.7IJ+".,8+G%
9:I$;$7% &:":;$7)%N7$% '"+;7+G% =6J>.,+% 8.%5.G.%
:";:M>$7%K1":8$O)

4%B:>:M%^YW^_
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F.7+;8+%7.2+(

4-(/-F&;0%-=-(/-F&-7@0$";*&?'/"#/*F&NB(-%/0&$'7)"%*%&"%*,&
AB7-:&$'7=*(&s3;*%/"&R0$7/-F&b;"%*F&?'/"#/*F&7IK"%5&z.*&
$I7".*&$9;-%-@-tH

561%,2,:.P+3%:<.9/!<

Q0%& <-7& 207/0& I")*(/":& $'7)"%*=/"+& $*F/"I>*."7*=/*&
->$07-%0%& ?'/"#/*F& /"I;*%& $*F/"I)"& >",*7"=*%H& P/0$$0&
<-(& I")*(/"7/*& $*F/")"%*=*(/"+& "#$*.)"%/"7/*& )"%"& 2"(*:&
"."=*(H& J;*%*F& ;"./"7*%"%& <-(& a50.-& A-$":$*& 2L%0& 3%*F&
$9;-%-@-%& $0A& =5*=*(<0%& )"%"& $9;-%0=-(H& `@07& /0& <-(& $0A&
=5*=*(<0%&)"%"&$9;-%;0A+&3%/"&<-(C
�& D;*7)"%/*,&:0%&;0(-=/07@0&<07-.0=-(
�& Q5*F*(&%0=0;0&5%$0..0A$-F-(&<5.0:O$B;$0:&"."/*H
4-7",&3;*&0A-&%';,"/"&/"&b;"&,"I*=*%&;"."$*%&-7@0$";&<3."&

".="#/*H
J%*F& "#$I*%>"+&2"$,"& <-.0$-%& "y$$"7& 0=0;+&a50.-& cIK$*F&

">*:& <07@0%& "y%/"7*& ,"I*=%*F& -7@0$";*& <3.*:& ;"%"."/*H&
�")*(&$*F/")"%*=*(/"&%0=0;0&A-$":&3,*:&2"$,"%*=*(/"+&<-(@0&
3$& <070$-% ;B(& %0=0;0& ;B#.0=/07/-& -(/0I-=-(& A"20$H& J.& ;B(/-&
?'/"#&">*:&<070/-H&J.&;B(&7IK"%5&$9;-%-A&".*:&A0.0/-H&{"<I7&
A-$"<*%/")*& 2*7>*& <*."#& /0:& "#$"/*C& SQL%-;-& ">*.)"%/"&
;B(/07-F& %'7*%& >">"/*_H& ?'/"#/*F& NB(-& ">*,$*,& "7,*.*&
=5*=*()"& 0=0;+& 2970@-=-(@0& A-7@0%& A0(/0& "#,*%/*,$*& <07-:+&
%'7*%&>">"/*H& 4-70I/-F& I")*(*%& $*F/":& $'7)"%& A0(-=/0+& 3.&
<0.@-.-&<-7&$",*7*:,"&I")*(/":&$'7"/*H&D.&?'/"#&=0%-F&2970@-=0&
=9./0=& <";,"& %L7;0& 2"#*%/"& ">*:& 2"$"/*H& D."#/"& ?'/"#&
;3.& I")*(/"I>*."7/*F& "#$,"%& ;B(-& "7,*.*& ;B#.0#/-H& ?'/"#&
A0(& A0.@0%& $L;-./07/-& ,3./"%*:+&=")"%& ">*,$*,$"7/*&<070/-H&
?'/"#& <-(/-& B(@07$-:& S2"#& "/"=/"7/"%_& s$9;-%-@-& 23,t& 7IK"%5&
070;0AA0&s$9;-%-@-&=3.t&"#%"./*7)*;*&A0.0/-H&4'.&%'7."%)"%&;B(&
b;"& ,"I*=*%& ;"."$*%& -7@0$";& <3."/*H&b;"& ">*,$*,$*& $";,"&
',;"$"/*H&8";& $'7",$*.*,&:0%& <07-A$-A$-& <0#%0.0#/-H&b;"%*F&
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"#$,"%& 0A-& 9#& $I7".*& ";$"7.*& LF@-=0;-& <"7H& 4-7-%>-;-+& $";:0%&
,"."%)"%& 9#+& 0A-%>-;-+& ,'==0%& ;".*%)"%& 9#H& ?I)*%>*.*,+&
,"#)*&2L%0&,5*%>*.*,$"7&3;*&9#.07@0& $9;A0%&A0(/0+& $";$"%&
;".*%)"%&9#&37*%*%"%&,3()".="#+&,'=%"%&2";".*%)"%*&,'.":&
,"."/*H&a0#/0&<-(@0&A070A&2"I":$"7/*&a50.-&A-$":$"%&AB7=0#=-(H&
Q*;".*C&a-=@0& 9#.0%I-=& A070Ae&?"#/"&2'=*;& -;$0I-=& A070Ae&
?"#&,"I*=/"&$'7",$".I*=&A070Ae&J;*%/"#&;'7",$"7&AB:H&J;*&
;'7",$"7/*&3#.":+&>0>-=&,"<*./"I&A070A&<3.;"+&a50.-&cIK$*F&
">*,$*,$"7*%& ".I*=*(& A070AH& J;*%/"#& ">*,$*,$"7;*(&
>0>-=&,"<*./"I*F*(&O&9#-F-(/-&,'=)"&,".")"%*F*(H&?'/"#/*F&
">*:&<070@0%-%&0>A-=&/0&".*:&A0$0&".="#/*H&p;$0@0%/07-=-(/-F&
<"7.*)*%*F&-7@0$";*&<3.I&A070AH&?"$$*&;*%",$"7&A0.@0%/0+&<-(&
$0(&"()*7*.*:&A0$0=-(H&`;-F-(@0&;"."&A0$0#-%+&b;"%*F&;0<-.@0%&
;B(& 2"#*%/"& "#$,"%*& O& ,I"%*>:0%& ,"<*./")"%& ;B(& $"=*7*%&
2"#="#/*H&J.&O&$0A&=5=0%&2L%0&;0(-==0%&,"<*./"%)"%&;B(H&

<F1"% &.=+"8+@% >:&>:9% 5.,2.% &.K+"2.78.,+% ;$7:4
7$% =',&.>.8+W% =.MK+,.I".,% 3(2+% D:K:,8$% .&>+2.7%
K1M8:% 17$% 9I:7$J-.7% 9:K$"8:M8$@% K+,:9% >:4
;$,%5:M;:#:78$9>:7% K.,+=% K1";:M8$)% *.M+7% 3(2+%
D:K:,#:% K1":% K:&>:,$7:% :(:-% 7.% 9I#$7% >6&=.78.@%
1":,%8.,.I%&.7+;8.,+7.7%K.(+-%=.>.8+O)%

4%B:,9:%XW^Y4^d
4-(& S$"=*7_& %0=0;0& -7@0$";+& %0@-(_& /0@0%& ;B(/07/-& <-7O

<-7-=0%&"I*;$*7"&<070=-(H&`A0I-&/0&)5="7"$&%0=0;0&B;-=/-A$-F&
$'7",$*.*)*& =0%& <07-A$-.-@-& 2"#*%/"& "#$;",+& <-7& =")*%"%*&
<-./-70/-H& 8'7",;*(& "/"=& ?'/"#/*F& ">*,$*,$"7*%"& %0O
@-(-%& ,"."=")"%+& 3."7& "()*7*.I& =0%& 70%->$-F& /"I*.*=0%&
>"#,".*:& A0$0/-H& aB:>-.-A& "/"=/"7& b;"%*F& >LA-7$$07-&
;5y,$*& ;'7",$"7*%"& 2"I":& "."& ".="#& 297H& Q'%/"#& "/"=/"7&
B(& :-A-7.07-=0%& 0=0;+& <";,"."7/*F& <B.-;A0%& AIL.-A$07-=0%+&
I")*(/"7*=0%& B=-7& ;97-:& 2970/-H& 4-70I/-F& :-A-7-& 3."7)"&
",5,"$$"#&<3."/*H&J."7&<";,"."7/*F&:-A-7-&",5,"$&:"&/0:&a50.-&
cIK$"%& ;'7":& ;*%"="#/*H& ?'/"#& <-(@0& ">*:& <07@0%/07-%& "IO
(*=*(<0%& 2"75y."I*=*(& A070AH& b;"& 3;*%/"#/"& u(& ,"I*=*%&
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F.7+;8+%7.2+(

;"."/*H&4"y)*/"&=0%-=0%&$'7=*;,"&>*,:")"%&2";&,*(&2'=*;&
-;$0/-H&J.&<-(<0%&<-7@0&2'=*;&-;$0#$-%&2-@-$:0%&A0(/0;-:&297/-H&
J."7/*F& ,"7*=O,"$*%";$"7*& A9%%0%OA9%@0& %*)"y& <07/-H&
4"7.*,$"7*&3."7/*F&9#.0%0$-%-%0&A9=L%/"%)"%&23,H&J."7&3;*&
2"#*%/"& ;B#.0;-:& 297/-H& 4-7& A9%-& 3."7/*F& <";& <")I>*."7*&
20A;0%<-%-F& A0>-%/0& 3."7/*& >",*7*:& "#$$*C& S?'/"#& <*."#&
/0#/-C& ;0%/07& 0A0I-F& 9#.0%0;-F/07_H& a0.0;-& A9%%-F& $"F*%/"&
L.@-&,*(&A0F;0@0&%'7."%)"%&29(<0%&A0./-H&J.&=0%0%&%0A0.07-%&
,5x*=/*&;'7"/*H&Q0%&A0.-;-:+&3%*F&=0%&9>-%&,'7=0$&0A0%-%&
"#$$*=H& J."7/*& ;B#.0;I@0& >",*7/*=H& 4-7",& 2970@-=/0& <-7&
"I*7&29A&$'7)"%/"#&<3./*H&J."7&=0%-F&A0F;0=0&A-7@0%&A0(/0+&
7IK*=& ,3<".2*:& $'7/*H& Q0%& L.@-& ,*()"& ,"7":+& ;3.& 2-@-$$-F&
?'/"#/"%& <07@0%& A9#0I& 2-@-$& :0& /0:& ;'7"/*=H& J%*F& 2"I"<*&
/070I&S5L_&<3./*H&N3/"%&;3F&2-@-$-%0&,"7":&$I7"&;3.&;'7",$*&
,3#/*=H& J%*F& "I(*& ">*.*:+& <";*%& >"#,":& S23,+& ;0%-=/-&
0=0;:-%_&/0:&2"I":&<07/-H&J."7)"&,"7":&"#$$*=C&SQ0%&;0%/07/-F&
%0A0.07-%/-& A5y& ".="#=*%H& N0%/07@0& A-=& :"#)"=<"7>*.*,&
;B(-%& "#$;"& /"+& ,"%>"="& "/"=& 0A0I-%/-& 2"7";*=/*& /0:& "#$O
;"&/"H&`@07&?'/"#&;0%/07@0&7IK$"&">*,$*,&<07=0;0+&9#.0%I@0&
,',*,$"7*%&23,_H&N3;*%&2".)";$*7*:C& S`@07& ;0%&?'/"#/*F&
07A-%&<-.=0#&9#.0%;0F+&/"I*./"7&A0.@0%&A0(/0+&;0%/0&A9=L%&=0%&
;'7",$"7&$I"&<";$"#/*C&S4";,"&,*()"&9#.0%@0%-=/0&%0&<3."$*%&
0/-e& J;*& ,5*%>*.*,$"7& <3.="#$*%& <"& 0/-e& J;*& 9#.0%I-=0&
?'/"#/*F&07A-&<3./*&="e&J;*%*&<-.-:&".I*=&A070A&0/-H&u(-=/-&
$37)"&$9;A0%/0#&;0(-%-:&$'7=*%_H&N3%/"&;0%&3;*&%0A0@0&;0%-=/-&
<3.="#+& %0A0F0& ,'.":& $9;A0%& ,5*%>*.*,$"7)"& $B$0:& <070&
".="#;*FH& 4"7.*,&207/0& ;0%-=/-& <3.=")"%& 0A-& 3#.*& "/"=/"#&
<3.";*F_H&Q0%&3."7/*&,"#$"7*:&2-<07/-=&3.&2-@-$-F&=3#%*%"%&
29A&$9;A0%/0#&<3./*H&D.&,".*%/*,&<3.;"&,"$$*&2"<*7,"I.*&
,"#$$*H&a0.0;-&20$-%-F&"y)*%"&/0#-%&A0F;0=/0&,5*%/*,$"7&<3.O
/*H&Q0%&>*%/*,$*& "#$,"%*=/*&<-./-=H&J.& ;3.& ,*()"& ;*%",&
I",*$*&0/-H&`@07&?'/"#&>*%*=0%&;3.&,*()"&07A-%&">*:&<07O
;0+& 3.& ?'/"#)"& ;0%-=-%& "7$*:+& ;3.& 2-@-$A0& ">*."$*%*%"& /"&
;0%I&A070A+&=")"%&%0=0;0&?'/"#)"&70%2-=0I-&A070A&0/-H&Q0%&;3.&
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2-@-$$0%&I",*$>"&"2*7";*:+&3)"%&?'/"#/"%&B(-&;'7":&<-.;-%&/0:&
A0F0;&<07/-=H&J.&;3."#&2";"/*H&�>&":$"/"%&A0#-%&3."7&=0%-=0%&
$")*& /"& A0(/0;A-.07-& A0./-H& Q0%& ;3.& A0(/0& 7IK$"& ,I"%*>$*&
;0(/-=H& J."7/*F& $97.07-%-F& %'7)"& $3.)"%*%& <"#,"/*=H& a9#0I&
2-@-$&=")"%&<-7/0%C&SJ;*&,*(/*&?'/"#&=")"%&<3.">",&2"7*=&/0:&
<07@0%-%0&=0%&;0%-=/-=-%o_&`A0I-&20$-&"#/"%&A0#-%&9#.0%/-H&`@07&
;-(@0&3;*&,"I*=&%0=0;0&,"7*=O,"$*%";&?'/"#/"%&/0:&<-.;0F-(+&
;-(/-& >"#$"%%*F& ;3.& 207/0%& ".*:& A0$I-& ,5*%)"& ;3)"/*H& N-(&
?'/"#/*F&">*,$*,$"7*%"&%0@-(/0.-:+&<"7.*,&,5*%>*.,$"7/"%&
B$-:+&=9=A-%&0=0;&%L7;0.07/-&-;A0&";*7";*(H&

&,5X,%/05X,/3W%
&d4P3%7Y789/%<7<5

4-(&9#.0%@0%-=-(/0&L#0.-=-(&0A0I=-(&<0;&2*.)"&/0#-%&'7*;*:&
A0./-AH& 4-7O<-7-=-(/-& ,37.":+& 2"%*=*(/*& "I*7$"$*%& ;B(/07/-&
"#$"$*%<*(H& 4'7*%/"& <3.)"%& ="K"<<"$& ;0(-=/07/-& 2L%0& %L(-A&
,"7*=O,"$*%";$*&,'$,"7"&".="#$*%/"#&AB7-%/-H&4-(/-F&%0A0=-(/-&
$0A& <-7& %L7;0& )"%"& ';$":& $'7/*C& 0A0I=-(/-& ?'/"#& ,3;,"%*%&
<-./-AH& N3%/*,$"%& /"& <-(& ,5*%>*.*,$"7/"%& >*)I/*F& 23.*&
"2*7";I&/0:&3#.":&$"&AB7@0%&23,:*(H&4-(/-F&2".)*(&>0>I-=-(C&
?'/"#& <-(/-& B(@07$-:& 2"%*=*()"& >5:";*%& <070$-%-%0& ;0%/-AH&
4-(@0& ,5*%<3.;"& /"+& B(-=-(/-& 3;*)"%& "7%"/*,H& Q0%-F& 0F;0=&
$9;-:& <07-.@-=& A0.@0%& A0(/0+& ?'/"#/*F& =")"%& %0A0=&2"#*%/"&
<07@0%& IL/0.07-%& 0;-=0& $9;-7/-=H& ?'/"#& =")"%& <07@0%/07/-& B(&
,3.*==0%&23)".$,*=&A0.=0/-H&?'/"#&=")"%&<07@0%&IL/0.07/-F&
<-7-& O& 3.& L#0.-==0%& <-7@0& ,*(=0$& 0$0$-%-=H& ?'/"#& 3;*& IL/0%-&
<07@0%&A0(/0+&=0%-F&3#*=&3;*%/"#&0/-C&SJ;*%*&=")"%&0.0;$0$I&
3F"#+& B#$A0%-&J%*F& ,3.*& 0A0I=-(/-& ,*(=0$A0&2"7*.,":& $'7_H&
P#0.-=-(&0A0I=-(/-F&2"%2"./"7*=*(/"&3;*&IL/0@0&;0%I@0&,5*%&
<3./*+& <-7",& =0%& 3;*& IL/0/0%& <";& $"7$:"#=*%& /0:& >0>$-=H&
~0A0=-(@0& $LA"::"7.*,& :0%& 2"%2".& A-7@0%/-A$0%& 9=-$-=-(&
23,& <3./*H& J;*)"%& ,"7"=";$"%& =0%-F& 2970@-=/0& $"<5)"$$"%&
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$*;& $',*=& <3./*H& J;*& IL/0& ,5*%&2")/"#."7*=/"& -7@0$";*=&
<3./*H& D,*7*& "y)*%/"& ?'/"#& 2"%*=*(/*& ;"I*,$*7*:& ,"%"&
,3#="#+& ,"7*=O,"$*%";*=*(/*& <'7*%)*/"%& @B7-& %*)"y&
$9;-7/-H&r"%2"./"7&"7,*.*&<-(&A0>-7-=/-.-AA0&9#70%-:+&3;*/"%&
;"<",& ".*:& 7IK"%5& B;$-AH& `%/-& <-(& <-7@0& ,*(=0$& 0$0=-(H& Q0%&
L#0.-=/-& $0A& ;9#@0%& 2"7*=& 2L%0& 0F& 2",*%& /3;*=& 70$-%/0&
)"%"& 0=0;+& ?'/"#/*F& ;0%-=/-& ,*(=0$>-;-& /0:& 3#."#=*%H&
~0A0=-(/0@-& ,5*%& <0;& 2*.)"& ,"7":& =0%-F& ',,"%*=+& ?'/"#&
0A0I=-(/-F&/0&A0=>-.-A$07-=-(/-&AB7/-&2L%0&"7"=*(/")*&,"7*=O
,"$*%";& 3;*%*& AB7;0$-:& $'7/*H& ?'/"#/*F& G5("& 0A0I=-(/-&
,3;,"%*& /"%".*,& <3./*+& =0%& ;3.& /"%".*,,"& (37& ,'7=0$:0%&
,"7"/*=H& Q0%& G5("%*& A0(/0;:0#& $'7*:+& ?'/"#/"%& <3.">",&
L#0.-=& 2"#*%/"& ,"$$*& =-%"2"$& 0$$-=H& 4'.& $"F/"I& ?'/"#/"%&
A0#-%+& ="F*(*& (37& $"F/"I& <3./*H& Q0%& L#0.-=/-& $"F/"I/"&
?'/"#/*F& 07A-%& -(/0;0=+& %0A0=/0& 0>,">"%/"& ,5*%>*.*,&
<3.="#/*& /0:& 3#."/*=H& ?"."#>"& ,"$0.0;$-=o& ?'/"#&2970@-=&
"F;"#$*%& L#0./-& $"F/":& <07/-H& 4-7",& 3.& =0%-F& B(-=>-./-@-=/-&
2L%0& 20$-.=0@0%-=/-& ;*7$,"& >*)"7"& <";$"/*H& D2*7";I&
"7,*.*& ,5*%>*.*,$"7/"%& ,">*:+& L#0.-=/-& A-%L.")"%& A0(/0+&
20$-.=0@0%-=/-& 70%->-$-F& "7$*%"& $*)I/*& <-./-70/-H&?'/"#/*F&
IL/0;-&=0%-&;3.&A0(/0&"2*7";I/"%&,'$,"7/*H&?"(-7&=0%&>"=".*&
I",*$,"& 3;*& $"7"I/*F& $",*7*<*%"%& >*)"#*%H& a0#<-70I.07&
3;*& ;B#.0=/07/-& 3,*:& 3#."#$*%&>*)"7C& S�#.0%@0%-=/0+& =0%&
7IK"%5& ,'$,"7*.=")"%=*%& s?'/"#)"& $LI<0@0& A0.@0%&23,:*%tH&
?'/"#& ;-(@0& "#$*:& 2"$*7C& S�#.0%@0%/07@0& =0%& )"%"& 0=0;+&
b0=-(/-F&u(-C&SP#0.-&A9#0I-%0%&"2*7";:";*%o_O&/0:&<'#*7/*H&
D.&0@07&"2*7";*:&A0$;0+&3%/"&;".$&<";$*&<3.*:&,"."&<07;-%+&
%0& A9#0I-=0%& ,"#$"& $"$I.";;*%o& a9#0I.07& /0& L#0./07-%0%&
"2*7";:";*%oHHH&4"I*7.";$"7*=+&L7,"#;*F&>",*7*.)"%&A0(/0&
A-=&<3.;"F+&;3.&A9#-F/0&?'/"#=0%&2970&<07_&s?37*%$$*,$H&dOKH&
kCdnOdd+fhtH&J;*&;B(&;-(/-&?'/"#&<07@0%&%0A0&A0.-;-=-%0&;0%-=/-&
<3.I)"&AB=0A$0;;-%H&N-(&>"#,".="#+&70%->&/0@0%&$3(",,"&$9;-:&
,".="F*(H& N3/"%& ;3F& ?'/"#/*F& 29(-%& -(/0:+& %0A0F-(@0& J%*F&
">*,$*,$"7*%&-(/0F-(H&a0#<-70I.07&;0%I>-&<3."&$'7"&?'/"#/*F&
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07A-;-(&9#.0%0/-H&~0A0F-(/-F&2"7*.,"I/*F&";$*%/"&<3.I*&9>-%+&
;-(&<-7-%>-/0%&9#.0%07&"./*%/"&J%*F&07A-%&-(/0=0@0%-F-(&9>-%&
$LI<0@0&A0.-F-(H&J.&;-(/-&A0>-70/-H&`%/-&0A-%>-&,"$0.-A&2";"="I&
9>-%&"2*7";I&;-(/-&L/-.0$$-.-AA0&LA0.=0#$-%-%&2",;*.":&<-.-:&
".*F*(H&c0%->$-&:"#/"."%*:+&"2*7";,"%*F*(&=L;0.0.07-F-(/-&
>0>:0#/-H&N3%/*,$"%&/"&%0A0F-(@0&?'/"#/*F&NB(-=0%&,"7"F*(H&

O,:.,5

a50.-&cIK$*F&">*,$*,$"7*&"7,*.*&<07-.@0%&?'/"#/*F&NB(-&
O&<-(/-F&2"7$";*=*(H&J;*&2"7$";$"&B=-7-=-(&<0%&,*(=0$-=-(/-F&
%0@-(-%&,"."I*=*(&A070AH&aB:$0@0%&"/"=/"7&B(/07-%-F&<-7&$'7",$*&
,"I*=/"& =9>0& <3.=")"%/"7*%& "#$*:& 2"$"/*H& ?'/"#/*F&
<"."."7*& J%*F& "#$,"%/"7*=0%& 0=0;+& ,5*%>*.*,$"7/*F&
"#,"%*=0%& 2970$-%/07@0& ,"$$*& A9#-%0=-%H& J."7& <'7*%)*&
,"I*=/"7/"& ,"."#& ,5*%&2L%0& L/-.0$;-(& <3./*&/0:& $*=& ";*7"&
;-.$0:&2-<070/-H&aB<-%0;0& 3."7/*F& "#$,"%/"7*&2".)"%& <3.*:&
A0.0/-H&J;*&:-A-7.07-& "()*7I>*.*,&<3.*:&A0.0/-+&3;*."7/*F&
;"./"7*%"%&3."7&B(&A0=>-.-A$07-%&AB7=0#/-H&J."7&;3.&,"I*=/"&
%0=0;0&,*(=0$$07-&2"#*%/"&;B#.0;A0%&A0(/0&SI",*$>"_&%0=0;0&
S$I7"&3;*&I",*$,"&?'/"#&=0%-&3;*&207@0&LA0./-_&/0@0%&;B(/07/-&
,3./"%"/*H&8-:$-&S?'/"#&=0%-&3;*&?"I*=)"&A0:-./-AA0&<07/-_&
/0@0%/07/-&/0&0;$-:&2"$"=*%H&J;*%*&%0&9>-%&"#$"/*&/0#;-(&<0e&
J."7&,5*%>*.*,&A0.@0%&A0(/0&;3.&,"I*=%"%&;*$*.*:&A0$I@0&
=9=A-%>-.-@-%&:"#/"."%"/*H&J."7/*F&=*,$*&%0@-(-&23,&<3.*:&
$'7C&/"I*./"7)"&3."7/*&'>*7*:&".*:&A0$I@0&,5*%)"&;3,:"#/*H

%&91h<%X,-!,%&,:P%8<:<8Q

b;")"&,"#$*:&37".;",+&J%*F&;'7")*%"&R0$7&2"I"<*%"%&3%*F&
?'/"#/*F&07A-%/0&<0A0=&<3."&<";$")"%*%&AB70=-(H&aBA$0@-&PA0=-(&
R0$7@0&3;*&">*,$*,$*&">*:&<07@0%&A0(/0+&b;"&<*."#&/0#/-C&
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<)))N&$%+,2.>:&>$G%6&>+7.%B.7%E(+;.%&.7IJ+".,8+G%
9:I$;$7% &:":;$7)%N7$% '"+;7+G% =6J>.,+% 8.%5.G.%
:";:M>$7%K1":8$O)

4%B:>:M%^YW^_
b;"&!5=3%)"&R0$7&/0@0%&2"F"&0;-=&<070/-H&J.&B$0&="F*(/*+&

B#$A0%-&!5=3%&S0;$I_&/0@0%&=")*%"%*&<-./-70/-H&D.&R0$7&@70A&
$-.-%0%& :0$7I;& S$";_& /0@0%/-& <-./-70/-H& J.& ?'/"#/*F& NB(-%&
0;$-/-+& ;3%/*,$"%& /"& ;0%-=-& %*)"#/*H& a0#-%&R0$7& B(& K"$*%/"&
<*."#&/0#/-C&

<F.78.,% 8.% ,ID:70% 6M2.% a\#70% 9:I$;#:b% 9:":7#:7%
>+,+% >:&>:,% &0\9>$&$G8:,)% F.78.,% A&:% BC&+D=.%
K1":% RL8:M#:% L7:;8$% ,ID:70% &$M4>:,>I":,%
L&$7$-@% N#:7% K:#$J>:"#:7% 9:&0.>>+% 9$(;.>%
:>9:,I8:&$G8:,O)

4%c.>,8+G%^4D:>$%VWh
8";&O&9.A0%&2"7$";$*F&$0A&<B.>0@-H&?'/"#/*F&">*,$*,$"7*%/"&

<-(&20=-;&<070$-%&A9>-=-(/-+&,"=".*=*(/*+&B=-7-=-(/-&$"<"=*(H&
R"I*.&0.>-&"#$,"%/"#C&SN0<0<-&?'/"#&B(&,"I*=*%*F&<-7/0%&<-7&
S%0@-(-_&b;"&QL;-K$-&<0.@-.0:&,3#)"%+&;3%/*,$"%&0>,"%/"#&<";,"&
%0@-(/-&;".I)"&<3.="#/*_&s?37*%$$*,$"7)"&dOK"$&gCddtH&`@07&<-(&
?'/"#/*&J%*F&NB(-%/0& -(/0;0A+&J.& ">*.*:+&<-(/-& %*)"#$"/*H&
b;"%*F& ;3F)*& A9%/07-%/0&>LA-7$$07/-F&2")/"#."7*& ,5*%/":&
A0$$-H& 1-%& ,*(=0$A07.07-& b;"%*& B.$-7=0A>-& <3./*H& D/"=/"7&
I",*$*&A0./-&/0:+&b;"%*&A9>$0:&:"$>"&,*.)*;*&A0./-H&4-7",&
b;"&3/"%&<";&$"7$*:&A0$-:&,"./*&sr3K"%&2"()"%&-(@-&K"<"7*%O
/"& jCditH& SJ.&%0@0& 3."#& -;$0/-& 0A0%eO& /0:&>LA-7$$07-& $9;-%<0#&
297/-H& q&4'.&<-(@0&/0+&J)"%&/"&9.A0%&=9=A-%>-.-A&<3./*&)3#o&
J."7&970#.0%0&<";$"/*H&r")/"#."7*&,"I-:$-&<3."&<";$"/*H&S4-(&
9#.07-=-(&<0%&2'=*;$"7*=*(/*&$";$":+&<L7-%&/0&,'7<"%&0$-:+&
J%*F& "7$*%"%& 07/-AH& J%*F& >*%"#*& QL;-K& 0A0%-%0& ;0%0=-(H&
r3K"%&:"#)"=<"7& 3;*%*&2"75y."/*H&D.&!5=3%&R0$7&w-.-:O
a0;"75y/"&J.&$I7".*&AIL.-A&0$$-H&4-(/-F&0A-&AIL@07-=-(&<"7H&~0O
=0%0@0&J.&3;*&207/0@-&AB;0=/07/-F&29#A0.07-%0&$5-:&297e&~0@0&
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u(-%0&37&,"(*:&297e&~0@0&u(&>LA-7$$07-%0&,"$$*&;B(/07/-&"#$"O
/*C& S`#+& <'(*.)"%&2L%0& ;0%-=;-(/07o&N0%/07=0%& ,"#& I",*$,"&
/0#-%&<3."=*%e_

N":,8$G% :,:":,$7:7% K:,"$#$7% 9:"8$,8$9% 8.-%
,.7+J% ='>.,+".% K:&>:8$)%F18:7% &1G%5:#8:M% 18:7%
8:% 7:J:,% K1":% K:&>:8$)% A&:% 1":,#:% =',+72.78.M%
5:"#:7% >C"+;8+% K.,.% K:&>:#:7% &0\9>$% K1"8$W%
<)))4F.78.,2.% '>.% ;:G$(8$% J$78$9>$% :M>:;$7W%
.2.,% ='=>.7% =."2.7% m0".IJ+7+G% 8.7.&+7.7% <5.-O@%
9:7$7:7%<+J-.&.G8.,O@%&.78.,8.%J$7:M$%';+,%K1"4
;:M8$O)%

4%P1D:7%YWh]
<mL"%7.%9$"#:7%I:#$(T4%8.-%1":,%1M":8$)%4%mL"%>+->+%
&L;8$9%91MQO%mL"%C"+%K:&$%#:7:%K1"8$)%N&$7$G%KC,+7%
R:-:,7:I$;8:#$%&07:212:7$G%8+7%9$(;.>=.,".,+7+G%
='(+7J.% :M>>$Q% mL"% 1":,8$G% ;0":,$7:% 917K:&%
7C,&.%K1"8$)%<N&$7$%.&>+2.7%JC=+,>>.,+7+G%='K+W%
4B$7:%5:7#:%K:>:,%&'(%.=.7@%17$%=+;%>$G8:M%:":4
8$TO%aP1D:7%YWY`b%A&:7$G%KL#:7%5:I:K$W%<mL"%>I4
,:"$%7:,:($"$9>$%K:M9:-% 9:"#:7%A&:% 1":,#:% K$4
":M%8.8+W%4%mL"%&.78.,8+G%J$;K:M":,$G:%K:>$-%>L,%
;:TO%aP1D:7%YWY^b)%N":,%A&:7$G%JC=+,>>+,+%K1"8$Q%
N"%1":,8$G%&.7+;8.,+7+G%7.2+(+%;$9>$%K1";:#:7$7%
K+"+-@%1":,8$G%56,.=>.,+78.%7.7+G%>L,#:7$7%5C7.%
:909:>>$G% >.,.G8+2+7% =',&.>>+)% m+,:9% 1":,8$G%
KC,+% :909:>>$% J'"8.-% :G&:M>$7% s0;17% c.>,%
&0\9>$%K1"#:7%519)%N":,8$G%1&$%5:I:K$7:%7:(:,%
:I8:,$G$(W% <F1"% =677.7% K:&>:-@% JC=+,>>.,+7+G%
='K+% A&:8:7% K:&% >:,>$-@% KL8:7% K$":M% .,;.M>+7%
K1"8$O)

J;*)"%& ABF-.-F-(/-& "I/"7*F*(>*+& 3."7/*F& SAB<-_& <3./*H&
J."7/*F& "7";*%/"& w-.-:Oa0;"75y;*%/")*& b;"%*& A-=& /0:&
3#."#$*%/"7*%& "#$,"%/"7*& <3./*C& J."7C& O4-70I.07-& N-(/-&
>3=*./*7I& 7L;-=-%& 2";")"%& r",5y+& ".& <";,"."7*& `70=5y&
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%0=0;0& 020.@-& :"#)"=<"7."7/*F& B(@0& <-70I-& /0:& 297+O& /0/-H&
sQ"$"#& djCdktH& J."7/*F& %0@-(/07-& ?'/"#/*F& ">*,$*,$"7*%"&
;".*%)"%& 23,H& J."7& 70%2-@0%%0%& ,"(-7@-& "/"=/"7& ;5y,$*&
?'/"#/"%& A0$-:& ,"."/*H& J."7/*F& 3#*%>"& 3."7/*& "./"/*H&
J."7& B(/07-%-F& ,"."I."7*=0%& 297-:& 9#70%@0%/07-& ;3%>".*,+&
>*%/*,$*& AB7I@0& ,"<-.0$$07-%& 23)".$,"%H& b;"& >LA-7$$07-%&
L>A070.0@0%&A0(/0&!5=3%&R0$7@0&,"7"#*,C

<F178:%A&:%17%.=+%."J+&+7.7W%4%F.78.,8+G%=.>=+".,+G%
=.".% ;.T48.-% &L,:8$)% mL#:7% s0;17% c.>,W% 4P19@%
A.;@% F+(8.7% =.>&.=@% =+;2.% K:,;:9-$(T% BCG2+"+==.%
5.>=+(.>+7% F'(8.,% &+(8.)% m+(% F+(8+G% RL8:M8$G%
*0."+&+%.=.7+G+(2.%&.7+-@%&1#:7%='(+;+(%5.>>+O)%

b;"& 3."7/"%& B$-%-:& ;'7")"%& 23,C& Su$-%0=-%+& Q0%0%&
A0$:0F-(/07>-H&Q0%&2"F"&)"%"&>LA-7$$07-=%-F&AB<-%&23)".$*:&
"./*=H& N0%/07;-(& %0& -;$0#=-%e_& a07-;-%>0+& J%*F& 3."7/"%&
;'7")"%*C& SN0%/07/-F& A0$A-.07-F& A0.0& =0e_& !5=3%& R0$7/-F&
2"I"<*%"&,"7"F*(>*H&J.&/"&,".)"%/"7*&;5y,$*&70%2-:&,".I)"&
<3."$*%&0/-H&4-7",&3.&3%*F&37%*%"&<*."#&/0:&"#$$*C&SN-(/0%&
A0$;0A+& A-=@0& <"7=",:*(e_& R0$7/-F& 0;$-@0%-& 3%*F& ABF-.-%&
$9;-7@0%& >*)"7+& <-7",& R0$7/0& <3.)"%& <-.-=& %0=0;0& ">*,$*,&
<";,"."7/"& <3.)"%& 23,H& R0$7& w-.-:Oa0;"75y;*%/"& b;"%*F&
?'/"#/*F&7IK"%5&z.*&0A0%-%0&?'/"#/"%&">*,$*,&"./*H&̀ %/-&3.&
3;*%/"#&;*%",$"%&B$-:&2"$*:+&2970@-%/0&<0A-$-.@0%&>*%/*,$*&
"#$$*C& S4-(& N-(/-F& ?'/"#/*F& a50.-;-& 0A0%-F-(@0& ;0%-:+& ;3)"%&
AB(-=-(&20$$-_H&R0$7&3;*&;B(/07/-&w-.-:Oa0;"75y;*%/"&"#$$*H&
R0$7&b;")"&70%2-:&2L%0&J)"%&A9=L%/"%*:&A0$-:&,".)"%&23,H&

X3537+343X.3W%,5.3/!,%
&<:<.9/%O,P,&3W31

?"$$*& ;*%",$"7& <3.)"%& A0(/0& "/"=%*F& >*%"#*& A0#:-&
AB7-%0/-H& 4";,">"& "#$;",+& ;-(/-F& 7IK"%5& /0F@0#-F-(/-& 3;*/"%&
AB7I@0& <3."/*H& N*%",$"7& ;-(/-F& 2970@-F-(/0@-& <"7.*,&
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%L7;0.07/-& AB7;0$0& "."/*H& N*%",$"7& <3.)"%& A0(/0& ;-(/-F&
;3."7)"& %"("7*F*(& ,"%/"#& <3.;"+& ->A-& /9%50F-(/-F& ;3%/"#&
<3.)"%*H&N-(/-F&<0;&,"<"$$*+&L/0=-&L>0A0#.0%@0%&9#-F-(&<"7&/0:&
3#."#*,+&<-7",&3.&$3:*7",$*F&9;$-%/0&;".*%)"%H&a9%&>*)*:+&
"I"& 7"#*& 2",;*& <3.)"%/"& 3.& =*,$*& <0A-%-;& <3.*:& AB7-%0/-H&
J;*&9#/-F&,";*%/"&<-7&,"<"$$*&,"7":"#*=&9#&<"7H&J.&9#&<0;&
,"<"$$*& 9#@0& ,"7")"%/"& $"7$*=;*(H& 4-7",& 3%*F& %0@-(-& $";$"%&
,"."%)"%H&J;*&<0;&,"<"$$*&9#&/"I*.&<3.=")"%>"&L/0=-&<3.*:&
AB7-%0/-HHH& <-7",& 3;*& 207/0& /"I*.& <3.;"+& 3.& ,57":&>">*.*:&
,"."/*H&J.&A->A0%0&/"I*./"7)"&,"7;*&$'7"&"."/*+&<-7",&,"$$*&
/"I*./"7/"& ,57"#/*H& D.& ,"7":"#*=& <-7& ,"<"$$*& 9#& ,"%/"#&
/"I*.&;3,;"&/"&,'."="#/*H&�5="7"$&9.A0%&<3.)"%&;"#*%+&3%*F&
,'."I*& AB(@0& AB7-%0/-H& a0#<-7& ;0%I>-.07& b;"%*F& >LA-7$$07-&
;5y,$*&w-.-:Oa0;"75y;*%/"&$0(&2"I":&,"#$"7"/*H&4-7",&A0#-%&
3."7&L>A07.0%0/-H&J."7&<0;&,"<"$$*&=L;-K>-.07&;5y,$*&=*,$*+&
L/0=-+& $'7",$*& <3.*:& AB7-%0/-H& J."7& A->A0%0& /"I*./"7)"&
,"7;*& $'7"& "."/*H& 4-7",& ,"$$*& /"I*./"7)"& >*/"#& ".="#+&
>*%"#*& A0#:-.07-& >*)"& <";$"#/*H& u=-7-F-(/-F& %0@-(-%& ,"#/"&
,"."#$*F*(/*&,"7"F*(H&4";,"."7/*F&"#$,"%/"7*=0%&297=0#+&
?'/"#/*F& NB(-%/0& "#$*.)"%/"7=0%& 297-F-(H& ?'/"#/*F& 29(-%&
-(/0#& <07-F-(+& 2970@-F-(/-& $*F/"F*(H& 4";,"."7& 3;*."#& -;$0/-&
%0=0;0& "#$$*& /0:& 0.-A$0=0F-(H& r970@-F-(/0@-& ">*,$*,$"7/*&
23)".$:"#+&?'/"#/*&-(/0F-(H
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m

+,-X,4,.3//3W%&,:4323%
79/!<..9%.Y:!<%+,-X,4,!3

!"""E+(<-.&%A&(.-9-0(#D%-+/(HG1-2(:-2,-94-%/(-%</+/(
9/0-1-2(DF1$(4$%1&R(!(O$0(#-,/()$%(#CA&+;(-':-01/(1-(
@-2<-+#-9/0L(!>-,/(1-61$A$0('5.1$%(9/0-0/(4&+1&%$1&R(
HG1-2(S.&()-%-#<-00/3(4-%+/,/0(@-2<-+#/:;(*%0/0-0(
-+/:(#-'#-9-<;('*01-(#$8(@-2<-+#D,-(4*+9-2#/01-%(

,-0-(<-+-1/6"
R%<(*)FE)*_)%T`V`oR`U%

u$A0%& $"7"I/"& <-(& ?'/"#/*F& NB(-%/0& %0@-(/0.@0%&
">*,$*,$"7/"& b;"& u(-%-F& ,"I*=*%& ;"."$*%*%&
,"7";$*7/*,H& !5=3%& R0$7& "()*7*.*:& 70%2-:&

A0$A0%& >LA-$$07@0& ',;"="#+& b;"%*F& ,";*%/"& ,".)"%*%& <-(&
AB7/-AH& b;"& R0$7@0& A0$I@0& =9=A-%>-.-A& <07@0%& A0(/0+& 3.&
2970@-%/0&%*)"#)"%/"7*%&"#$$*H&b;"%*&$'$,*%)"&".)"%&A0(/0@-&
!5=3%&R0$7/-F&0A-%>-&;*%",$"%&,"."#&B$0$-%-%&,"7"#*,H&b;"&
u(-%-F&3%&0A-&>LA-7$$07-=0%&%"%&9(I&7L;-=-%&B$A-(-:&2"$,"%&A0(/0+&
?'/"#)"&".)*;*%&<-./-7-:+&$"F)"."7.*,&%L7;0.07/-&"#$$*C&

<)))4B.7+%'(%91"$;;.7%L&>:-%K.,.>+7%1-:&$(%:8:;%
B.7+;.7% K+,2.% 8:&>:,9:7% K:&$78:% 1>$,Q% *'=>.7%
=."2.7%B.7%:"8$7%:":%K."2+".72.7%51";.7%56,.;+7)%
!":M8:%B.7+%L&>:-%K.,.>+7%=+&+%9:&+,.>=.%9:":8$Q4%
8.8+%A&:O)

4%tL9:%VVWV^4VV
QL;;")"%o& J;*%*& ,"(-7@-& "/"=/"7& 0;$-@0%/0+& b;"%*&

S2"7*.)*>& ("$& $";$"/*_& /0:& "#$I>*& 0/-AH& b;"& <";*%"%O",&
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J%*& ;"$*:& A0$0$-%-%& <-.@0%+& ".& >LA-7$$07-& <3.;"& <-7-%>-& 70$&
0;$-:&2"$$*H&4";*%"%&<";$":&297@0%&2",*%&>LA-7$$07-%-F&<-7-&
b;")"&3:";*(/*,&2";"#/*&/0:& 0;$-@0%&A0(/0+& 3."7/*F&,"%/"#&
A9#/0&<3.)"%/"7*%&0.0;$0$-:&AB70#-A>-H&J."7&"<*72*:C&

<)))4BL7$% +&>.M>+7% 9:M&$;$(T4% 8.-% K+,4K+,+7.7%
&L,:M%K:&>:8$O)

4%tL9:%VVWV]
D7"."7*%"%& <-70I/-F& 3:";*(/*,& 2";"#$*%*%"& 3."7& ,"$$*&

$"F/"%/*H&4-7",&3%*F&A-=&0A0%-%&<-.@-;-&A0.@0%/07/-F&%50$$07-&
$"("& <3.)"%& 23,H& J."7/*F& LF@-=0.07-& %0=0%& <-$A0%/07-%& <-(&
<-.0=-(H& J."7& 3:";*(& "/"=/*& $LA"::"7.*,$"7*& =0%& B(-%&
;9x>-.-A$0%& <-.@-;-& A0./-H& D,*7*& 3%*& <-./-H& a0.0;-& NB(@0&
,"7"#*,>*C

<F1"% =.(8.% JC=+,>>.,+7+G% :,:&$78:% 9:M&$;$(8$G%
51"$;$(%6"=.7%K1"I#:%":M$9%8.2.7%:M>$&%>I#:7%.8+O)

4%tL9:%VVWVX
aB(&"./"7*F*()"&0.0;$0$-:&AB7-F-(>-C&b;"&3."7)"&2"F"&)"%"&

J)"%& 3:";*(/*,& 2";":+& /-%& ,*(=0$A07.07-%-F& ,3.*%"& B.$-7I&
9>-%&<07-:+&75=/-A$07/-F&J%*&,37.":+&'7*:O;3)"$*%*%&"#$$*H&
J;*& 3:";*(/*,$*& -;$0#$-%& "/"=&J%*=0%& <-7@0& <-7& /";$"7,"%&
<";*%/"& 3$*7H&!LA-7$$07-%-F& 3:";*(/*& <-.@-;-& A0.@0%/07-%0%&
<";$":+&A-=%-F&23.*&9.A0%&0A0%-=0%&"y,$"/*H&4'.&25-7A0%->$-&
<3./*H&J."7&=57";&<B.0&".="#&2"$,"%&<"."."7&$L7-(/-&<3./*H&
J."7/*F&b;"/"&>"7I"."7*&<3.="/*H&J."7& <5.-A& :0%& <0/0./-&
37*%)"& $*7*;$*H& 4'.& 0.0;$0$0& ".="#$*%& B(-=>-./-A& ,3#o&
`@07& =0%& b;"%*F& 37%*%/"& <3.;"=+& 3."7/"%& =9=A-%& ;'7"I>*&
0/-=C& SQ0%-F& 2"F"& "#$,"%/"7*=/*& 0;$-/-F/07& =0& 2L%0&
3;*)"%& <3."& I"#*=/"#;*F/"7& ="e_& J;*& 207/0& <-(& z($"(/*F&
>LA-7$$07-%0& /0@0%& ;9#-;:0%>-.-A& :0%& >*/"=/*.*,,"& $3.*&
,"7*=O,"$*%";*%& AB70=-(H& 4-(/-F& AB<-=-(& b;"%*F& 37%*%/"&
<3.)"%/"C& S4"7.*,$"7*F& $"<"%/"7*F/*& 2".$*7"$*F/"7o& 4'.&
=0%&9>-%&B$0&="F*(/*&A9%o&D.&;0%/07&<3.;"F/"7&B(/07-%/-&)"%"&
3#."#;*F/"7o_& c0%2-:& ,".I)"& ,"%/"#& 2",;*& =9=A-%/-Ao& J;*&
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"#$*;$*&A-=%-F&<";$")"%*%&$"I*:&AB7I&,5*%)"&;3,:"#/*H&J.&O&
!5=3%&R0$7+&>LA-7$$07/-F&"7";*%/"&0F&<";*=/*&2L%0&;B#.0@0%&
A0(/0&<-7-%>-&<3.*:&;B#.0#$-%&;3.&0/-H&Q9=A-%&3.&;I/*F&<0$-%/0&
297@0%& 2".)*(& >LA-7$& 0A0%-%& 25-& "#$*:& =",$"%)"%& >*)"7H&
~0=0;0& 3.& b;"& ?'/"#/*F& 7IK"%5& z.*& /0@0%& ">*,$*,$*&
<-7-%>-& <3.*:& ".)"%*%& "#$*:& 0;A07$A0%& >*)"7H& Q9=A-%& 3.&
B(-%-F& u(@07-;& $"I*%"%& ".)"%& L;07-%& 2L%0& b;"& QL;-K+& Q';"&
2L%0&p.5y;$*&AB7@0%-%&"#$,"%&>*)"7H&J.&B(-%&3%&0A-&>LA-7$$-F&
->-%/0@-& 0F& 9.A0%-=-%& /0:& ;"%")"%*& /"& /'7*;& >*)"7H& 4-7",&
='%/"#&;0%-=/-.-A&;9#-;:0%>-.-A$0&%0@-(/0.=0@0%H&J%*F&%0@-(-&
$LA"::"7.*,& <3./*H& b;"& 3."7)"& ,"7":+& ?'/"#/*F& <"."."7*&
;5y,$*&0=0;+&3;*&L.0=%-F&A9%LA"7&"/"=/"7*&;5y,$*&<3.)"%*%&
"#$$*C&SHHHOR"$>"."7&,3.&";$*%/")*&0./07/-&<5.0:O$B;$0#/-+&L7-&
K".*,$"7/*F&9;$-%0%&,"$"F&L=-7&297@-(I>-.07&$-:$-&S2",;*.*,&
2";"I>*."7_&/0:&$0&"$"."/*H&4-7",&;0%/07/0&3%/"#&<3.=";*%o&
a07-;-%>0+& 0F& '.*."7*F& A->-.07-F/0#+& <";>*.*,& 0$0$-%/07-F&
,*(=0$& AB7;0$I>-.07/0#& <3.;*%o& ?"."#& 3#."#;*F/"7+&
,"#;*;*%*F& 23.*& 9.A0%C& /";$"7,"%& <";*%/"& 3$*7)"%%*F&
<"+& L./0& 3)"%& ,*(=0$& 0$I>-%-F& <0e&P75%0+& /";$"7,"%& <";*%/"&
3$*7)"%%*FH&D.&Q0%&"7"."7*%/"&,*(=0$&0$I>-&-;:0$$-=-%_H

%53/,X.,/%6.891P!9W%7,X5,.3

!5=3%&R0$7&b;"%*F&A-=&0A0%-&2"#*%/"&">*,$*,&".;"&/"+&
3%*F&QL;-K$-F& <3#;'%I>*.*)*& <3.)"%& 23,H& J.& B(-%-F& B=-7-&
=0%&,*(=0$-%-%-F&%0@-(-%&;".)"%&A0(/0+&B(-%-F&$LA"::"7.*,&:0%&
B$A0%&20F-;$07-%&,'7*.*;&="$075".*&70$-%/0&,3./"%/*H&R"I*.&
0.>-&<-(/-&;".*:&2"$,"%&%0@-(-=-(/-&%0/0%&;".*:&2"$,"%*=*(/*&
,"/")".")"%*=*(&2B%&/0#/-H&!5=3%&R0$7&%0@-(-%&;".)"%&A0(/0&
A9>$-+& ,"#7"$$*& 2L%0& B(-%0OB(-& ;0%I>-.-A$-& ,3./"%/*H& J%*F&
=-%0(-& ?'/"#/*F& R"$>".*)*%"& B(@07I& A070A& 0/-H& D.& L(-7>0&
3.& $LA"::"7.*,,"& 29@-%-:& 297/-H& 8LA"::"7.*,& 3)"%& B(-%0&
QL;-K$-F& $")"#*%/")"%/"7*%& 37*%/"I)"& A0/07@-& <3."$*%& 0/-H&
`@07& $LA"::"7.*,$*& B=-7-%0%&23#=";"+& 3.& 3%*F& B=-7-%-F& $";&
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$".,"%*%& >*)"7"/*H& 8LAA"::"7.*,& Gx�5}07/-F& <3#*%/"&
<3.)"%&A0=-;$-A&s?'/"#/*F&="#."%)"%&:07->$0;-tH&J;*&A0=-;$-A&
3%*&A9%L)"&<"$*7/*H&̀ %/-&b;"&!5=3%&R0$7@0&%0&/0:&"#$,"%*%"&
,"7"#*,>*C&

<A.;+(%A&:%s0;17%c.>,2.W%4%s0;17@%s0;17@%&:9%
K1"Q%PL,>>$G%K08:M8$%9:I$($7:7%:5$,:>:>$4
7$%&0\9>$@%C(C(+"%J:M>:7#:%8:%&.78.,8+%&$7:9>:7%
'>=+(I2.%51"%K.,+".8+O)

4%tL9:%VVW]^
8LA"::"7.*,&<3.)"%&;3F+&>"#$"%)"&;*%",$"%&B$A-(I&9>-%&0;-A&

">*,&<3./*H&S45/"#/*&,"I*(*%"%&"2*7"$I_&@70A>0&&070:(1+&
S0@I+&;0.A-./0$I_&/0@0%/-&<-./-70/-+&"I*;:".*&=")*%"/"&<-70I/-F&
;0%-=-%& ;*%"I& 9>-%& 2"%& /9%50;-%& "()*%/"I)"& /0#-%& >"#,"IH&
`@07&b;"& ,"(-7@-& ;0%I>-.07& ;5y,$*&3#.")"%/"+& <*."#& "#$I>*&
0/-C&SJ;*&>"#$"%%*F&>"<I*.*%&,'7$I&9>-%&=-%"2"$&0$0#-A>-+&
/3;$"7*=o&4-(&3;*%/"#/*&/3;*=*(&!5=3%)"&2";"I/*&7',;"$&
<07=0#=-(_H&4-7",&J%*F&2"I"<*%"&,"7"F*(C

<m+,:9% ;.7% &.7+;+G% >:I&$";:&$7% 8.-% &.7% 6J+7%
;+7:5:>% .>>+;)% F.7% RL8:M%51"$7:% 9:M>9:77:7%
=.M+7%K:I$,":&>:,$G7$G%&.7+;+7%7$#:M>:>$7%K1"@%
4%8.-%.&=.,>>+O)

4%tL9:%VVW]V
b;"& R0$7/-& 3;*& ;*%",$"7& =0%& >"#,"I/"%& ,'$*.;*%& /0:&

=-%"2"$& 0$A0%& 23,H& J.& 3;*& ;*%",$"7/*F& ;"./"7*%"%& ;0%-=-%&
23)".$:";*%&/0:&=-%"2"$&0$$-H&J;*&;*%",&A0(-%/0&R0$7/0&2"F"&
=-%0(& :"#/"& <3./*H& 4"I*7.";$"7*%*F& ;0%-=/07-%& %*)"#$*:+&
?'/"#/"%& $")"#*%/")"%/"7/*& 37*%/"I)"& AB=0A$0;0$-%& =-%0(&
<3./*H&!"#$"%& R0$7/-F& ;0%-=-& 23)".;*%& /0:& ,"$$*& >"#,"I)"&
b;"/"%&7',;"$& ;'7"/*H&!"#$"%%*F&=",;"$*& O&?'/"#/*F& 07A-%&
37*%/"I)"&A9>O,I"$*&<"7&"/"=%*F&AB(-%&,'7$I&0/-H&4-7",&?'/"#&
3;*& ;*%",$"7/*F& "7,";*%/"& %0& <3."$*%*%& <-.-:+& >"#$"%/*&
L/0$$0@-/0#& 3(*:& "./*H& ?'/"#& 3;*& ;*%",$"7& "7,*.*& R0$7@0&
A070A&23,+&y)%5&=-%0(-%/0@-&2")*=;*(&,*.*,$"7/*&>*)"7I&9>-%&
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>"#$"%)"&>"#,".$I)"&7',;"$&<07/-H&?'/"#&=0%-F&L#0.-=&G5(")"&
;0%I>-%-F&>"#,".*;,"&$9;I/-F&<0;&=",;"$*%&">*:&<07/-C&

1. D/"=%*F&<07-A&%0@-(-%&;".I*
2. u.-&%L7;0.07/-&".*:&$";$"I
3. 1"#*%&<3.)"%&0@-%/-&25%":&".I
4. Jy$I
5. 4B.-%-:&A0$A0%/07/-&<-7-A$-7-:&,3;I
a0(&A0.@0%&$LA"::"7.*,&2L%0&B(-=>-./-A&:-A-7&=-%/0$$-&$97/0&

$"("."I/"%&B$0/-H&J;*&;*%",$"7/*F&;"./"7*%"%&R0$7/-F&B(-%0O
B(-&;0%-=/-.-@-&A0$-:+&$0A&?'/"#/*F&=*,$*&%0@-(-&)"%"&,"."/*H&J.&
0%/-&B(-%&,"%")"$$"%/*7I&9>-%&0=0;+&?'/"#)"&;0%0$-%&<3."/*H&
R0$7&b;")"& IL/0& 0$A0%C& Sb0=+& N0%-=0%& $97=0@0& /0+& B.-=@0& /0&
<"7"=*%_H& J;*& ;B(/07& a50.-& cIK$"%& 0=0;+& B(-%0OB(-& ;0%I/0%&
>*,,"%&;B(/07&<3."$*%H&J.&B(-%-F&A0=>-.-A$07-%&AB7@0%&23,H&

+i7d/!3%pqP!,7</%
5,435.3:P

a0#<-7& "/"=/"7& !5=3%/*& =*.2*F& 2L%0& ,37,",& /0:&
3#."#/*H&4-7",&�0$;5="%5&<")*%/"&b;"%*&$'$,*%/"I)"&A0.@0%&
A0(/0+& R0$7& ;0=;07-%& ".*:+& /-%5& ,*(=0$A07/-F& ,*(=0$>-;-%-F&
3F& ,'.")*%& >"I*:& $";$"/*& sr3K"%& dlCdn& ,"7"F*(tH& 1-%5&
,*(=0$A07.07/-F& ,*(=0$>-.07-%0& L7<-7& "/"=& >"<I*.& 2";"#&
".="#/*H&J.&9>-%&9.A0%&<"$*./*,,"&50&<3.I&A070AH&R0$7&B$0&
,"#7"$$*&"/"=&<3."$*%H&4-7",&3/"&?'/"#/*F&<3#;'%I>*.*)*&
0=0;+&,"#7"$&B(-%-A-&<3."$*%H&J.&A0(/0&;*%",$"7&L.-&<";$".=")"%&
0/-H&4"7.*)*&b;"&<3.2")"%/"#&<3./*H&b;"&9>-%&B=-7-%&<07I@0&
/"y7& 2L%0& 2"I*%@07.07/-F& "./*%/"& ;0=;07& ';$":& $'7)"%&
R0$7+& <3#*& A->A0%$"#& )"%"& ,*(=0$>-& <-7& L#0.@0& $":& <3./*H&
J.&3/"%&,37,*:+&$-:$-&b;"%*&$"%5$*%*%"%&<";&$"7$$*H&a0#<-7&
"/"=/"7/*F& 3#*%>"+& $0A& ";"& ,5*%& ;*%",$"7)"& >*/"="#&
,'."I)"&<3."/*H&4-7",&3.&>*%/*,,"&'.";:"#/*H&aB<-%0;0& ";"&
,"$$*& ,5*%& 2")/"#."7& 0=0;+& A->A0%0& 2")/"#."7& /"& "/"=/*&
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37%*%"%& >"#,".$"/*H& J;*/"%& A0#-%& R0$7& $")*& /"& 0A-& 70$&
b;"%*& <-.=0#=-%& /0:& <";& $"7$$*H& P$0>& 9>& 70$& >",*7)"%/"+&
b;"%*F& "#$,"%/"7*& 0;-%0& $9;-:& R0$7& 2*.":& 2-<07/-H& J%*F&
B(-%0& /0@0%& ;0%-=/-.-@-& <-7& ;L$$0& 23,& <3.*:& A0$$-H& R0$7& =0%&
��I/"%*F& "7";*%/"& AB:& ',;";$*,& <3."$*%H& `A0I-& /0& b;"%*F&
,"$$*& ,5%".)"%& ;L$-%/0& $";$":& A0$$-H& 4-7",& 3;*)"%& ,"7"=";$"%&
3."7/*F&"7";*%/"&AB:&"#*7=">*.*,&<3./*H&��I/"%*F&R0$7/0#&
b;"%*& $"%*:& <-.I@0& ,'.>*%*;*& <3.)"%& 23,H& ��I/"& b;"%*&
B(-%-F&%0@-(-&0$-:&,*.)"%&23,H&��I/"&>*%*=0%/0&b;"%*&2",;*&
AB70$-%&<3.*:&AB7-%/-H&u#$A0%-&3.&<"7&%L7;0;-%&$";$":+&b;"=0%&
;"yK"$$":&297/-H&8-:$-&b;"%*F&;"%"I.*&;")"$$"7*%/"&/"&,";*%/"&
<3./*H&J.&"/"=/"7/"%&2*%/"7/*&,I*:+&"/"=/"7)"&>5:"&<07-:+&
p(@-& K"<"7/*& $"7"$*:& 297/-& s`;-F-(/0& <3.;"+& b;"& p(@-& K"<"7/*&
$"7"$I+&>5:"& <07I+&2*%/"7/*& ,II& 9>-%&u(-%-F& 3%& <-7& 0=0;+& 3%&
0A-&>LA-7$-%&2-<07/-tH&4-7",&��I/"&<"7.*)*%&$";$"/*+&<-7",&3.&
3;*%*& b;"%*& ;9#@0%/-A$0%& 2";")"%& 23,& 2L%0& b;"& 2"#*%/"&
">*,$"7&".)"%&0=0;H&��I/"/"&<";*%"%&<";$":&B(-%-F&=",;"$$"7*&
=0%&23;:"7."7*&<3./*H&J%*F&=-%0(O,'.,*%&,"%/"#&0A0%-%3;*&
"y$$"7)"& ,"7":& AB7I@0& <3."/*C& Sb;"%*& ,3./"7*F"& $9;-7;0=&
%0& <070;-(/07e_& sQ"$"#& fjCdit+& 3.& B(-%-F&:"#/";*&9>-%&2".)"%&
;B#.0:+&;"#,".;*%*:&297/-&sQ"$"#&fjCfi&,"7"F*(tH&��I/"&B(-%-F&
20A0& <";*%*F& =',$"2/*,$"7*%"& b;"%*F& ,*(=0$-%0& "7%".)"%&
",>"."7/*&".*:&297/-&sr3K"%&dfChOj&,"7"F*(tH&J;*&$-(-=/-&L7-&
,"7"#&2".)";$*7"& <07I@0& <3."/*H&J.&8LF-7-=-(/-F& ,";*%/"& 9>&
2"7*=&2*.&<-7@0&297@0%-%0&,"7"=";$"%+&J%*&0>,">"%/"&$"%*:&
<-.@0%& 23,H& R0$7& /0+& ��I/"& /"& -;$0@0%& -;$07-%0& ,"$$*& BA-%/-H&
4-7",& ��I/"/"& R0$7/0@-%/0#& =*,$*& %0@-(& <3.)"%& 23,H& J%*F&
b;"%*&$"%*:&<-.@-;-&A0.=0@0%/-A$0%+&y)%5&>B./0I-&<3.)"%&23,+&
;3%/*,$"%&/"&?'/"#&3)"%&">*.)"%&23,H&`@07&��I/"/"&b;"%*F&
A-=&0A0%-&$I7".*&">*,$*,&<3.)"%/"+&0>,">"%/"&J)"%&3:";*(/*,&
2";"="I>*&0/-H&J%*F&B=-7-%0&;*%",$"%&,"$$*&/"I*.&A0.@0%&A0(/0+&
<"7.*)*%*F&";$"%OA0;$0%-&>*,$*H&~0&<3.)"%*%&,"7"F*(C&Sb;")"&
3:";*(/*,& 2";")"%& ��I/"& J%*F& ;3$$".)"%*%& AB7@0%/0& B(-%-F&
-;$0@0%-%0& BA-%-:+& <";$*& /-%5& ,*(=0$A07.07& =0%& 7I<";*."7*%"&
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B(/07-&<07@0%&3$*(&A9=-;&$0F@0;-%&,"#$"7*:&$'7*:C
<4B.7% 1-:&$(8$9% 5:&:-% =67C#:% K:>>$;W=+7C&+(%
=+&+7+G%9:7$%>'2+";.=J+Q4%8.8+)%N":,W%4%N78:%K+(8+G%
J:,I:;$(% 9:7J:T% mL"% 4% '(% ;C&.".G@% 4% 8.-% 5:I4
:-% K.,8+)% F18:7% unI8:% :9J:7$% =0."+% 6M8+G% +J+7.%
":9>$,$-%5+K.,+-@%J$#$-% =.>>+% 8.@% K:,$-@% :&$4
"$-%'"8+O)

4%B:>:M%VdW]4h
J.&A9%L&2";")"%*%&<-./-H&4-7",&3.&QL;-K$-F&$'.)";*%&<-.@0%&

23,H&8-:$-&A-=@0&3:";*(/*,&2";")"%*%&<-.@0%&23,H&J.&2"#&)"%"&
SA9%L;-(&A-;-%-F&,"%*&$B@-.=0A_&/0:&"#$$*H&`@07&3.&R0$7&;5y,$*&
b;"%*&$"%*:&<-.@0%/0+&J)"%&,"#$*:&A0.-:+&J%*F&=0#-7-=/-.-@-%&
<-.-:& $LI<0& ,*."$*%& 0/-H& u(-%OB(-& B.$-7@0%-& >*%*=0%& /0&
3%*F& ?'/"#/*& <-.=0@0%-%& AB7;0$0/-H& b;"%*F& "7$*%*%"%& 9>&
2"7*=&2*.&07;0&/0+&��I/"/"&0>,"%/"#&%0@-(&<3.=")"%*%&3;*&
;-.A-%-;&;*%")*&AB7;0$$-H&N"%;*(&AB:&"/"=/"7&=L;-K>-&<3.*:+&
SA9%LA"7/*F& =-%"2"$*=0%_& =-%"2"$& 0$-:+& ,"I*=)"& <"7*:+&
<0.;0%/-&,"$*;I>*&<3.*:+&a50.-&A-$":$*&$"./":&3,*:&2970/-H&
DI*(/"7*=0%&J%*&?'/"#*& 70$-%/0& ,"<*./":& "#$;"& /"+& <-7",&
3;*%*F& <L7-%& b;"%*F& >*%& =L%-%/0& A-=& 0A0%-%& <-.=0#& -;$0:&
297H& J."7)"& ,"$$*& ;*%",$"7& A0.@0%& A0(/0+& ?'/"#)"& 70%2-:+&
<";& $"7$*:+& J%*=0%& <-7@0& <3.)*."7*& A0.=0#& A0$0/-H& Q0%& B(&
,'.")*==0%&;3%/"#&"/"=/"7/"%&3;*."7/*&0;$-/-=C&S?'/"#&=0%&
9>-%&0>&%L7;0%-&/0&2";")"%&23,H&Q0%&=L;-K>-&<3.I)"&$*7*;$*=+&
<-7",&=0%-F&B=-7-=&3/"%&;"#*%&,5*%/":&A0$$-_H&~0=0;0C&SQ0%&
?'/"#/"%&"%"%*O=*%"%*&;'7"/*=+&<-7",&J.&2"I":&<07@0%&23,o_&
J."7&?'/"#)"&0>,">"%&/"&>*%&=L%-%/0&B(&B=-7.07-%&$":;*7)"%&
23,H&?'/"#/*F&;07-@-&<3.)"%%*F&37%*%"&3."7&B(&:"#/";*%&)"%"&
-(/0:& 2970/-H& J."7& J)"%& $0A& <-7& %L7;0& ".I& 9>-%& ,*(=0$& 0$-:&
2970/-H&N3%/*,$"%&/"&3."7&$0(&"()*7*.*:&,'."#/*H&r"#&)"%"&
J)"%&70%2-:&,"."/*H&b;"&3."7/*&3;*."#&;5::"$$"#/*C

<F1"% &.=+"8+@% >:&>:9% 5.,2.% &.K+"2.78.,+% ;$7:4
7$% =',&.>.8+W% =.MK+,.I".,% 3(2+% D:K:,8$% .&>+2.7%
K1M8:% 17$% 9I:7$J-.7% 9:K$"8:M8$@% K+,:9% >:4
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;$,%5:M;:#:78$9>:7% K.,+=% K1";:M8$)% *.M+7% 3(2+%
D:K:,#:% K1":% K:&>:,$7:% :(:-% 7.% 9I#$7% >6&=.78.@%
1":,%8.,.I%&.7+;8.,+7.7%K.(+-%=.>.8+^O)

4%B:,9:%XW^Y4^d
J.&3."7/*F&%0@-(/07-&<3.=")"%/*,$"%&;0%-=/07-%0%&<0(0$-%-%&

"#$$*H& 4-(& %0& %L7;0@0& $"=*7& 2"x*=*(& ,"20$e& J;*& ;'7",,"&
2"I":$*&`}0;$-A$07@0&"7%".)"%&K"$$"%&sgCdjOdlt&AB70=-(H&4-(/-F&
;9#-;:0%>-.-AA0& $"=*7& 2"x*=*(& A070A& 0A0%H& ?'/"#)"& /0@0%&
;9#-;:0%>-.-@-=-(&<-(/-F&%0@-(-=-(&<3.I&A070AH&b;"&"#$,"%/"#C&

<:8:;7$G% 81&>:,$7:% =',&.>.>+7% .G% (1,%
&6M+&-.7J+"+2+41":,%6J+7%';+,+7%9L,K:7%.>I+O)

4%P1D:7%^hW^]
4-(& ;0%<0#$-%&"/"=&9>-%&B(-=-(/-& ,'7<"%&0$0& ".="#=*(H&4-(&

?'/"#/*&2",*%%"%&$"%*:&<-.=0;0A+&J)"%&;0%-=-=-(/-&"7$"&".="#+&
J.& 9>-%& B=-7-=-(/-& <070& ".="#=*(H& 4-(& ?'/"#/*F& $'.)";*%&
2L%0&=-%0(O,'.,*%&$"%*:&<-.I-=-(&A070AH&?'/"#/*F&<-(@0&(5y%&
A0.$-7=0#$-%-%0& $3.*,$"#& ;0%-=/-& <3.I*=*(& ,"20$H& 8LF-7-=-(&
<-(@0& :"#/".*& <3."$*%/"7/*& )"%"& <070/-H& `@07& <-(& ;0%-=-(/-&
23)".$*:& ".=";",+& <-(@0& 20F-.-;& <3.*:& AB7-%@0%& 2")/"#."7&
2",;*.*,,"& "I/"7*."/*H& ?'/"#/*F& u(-& O& ;9#-;:0%>-.-A+&
;3%/*,$"%&J%*F&<3#*%/"&0>&2"="%/*,&23,H&4-(/-&>"#$"%%*F&
)"%"&,'7$,*;*&A0.-:&$'7"/*H&4-(&B(-=-(/-F&;*%",$"7*=*()"&,"(-7@-&
I",*$$*F&AB(,"7";*=0%&,"7":+&>*%/*,$*F&";$*%&AB7=0#=-(H&
D.&?'/"#&=LF@-.-A&B=-7/-F&AB(,"7";*=0%&,"7"#/*H&4-(&B(-=-(/-F&
;*%",$"7*=*()"&,"7";",+&<-(/-&0A-&%L7;0&A9$-:&$'7H&4-7-%>-/0%+&
?'/"#/*F& ;*%",$"7*& "7,*.*& B$A0%& 23.*=*(/"& <-(& ?'/"#)"&
%0=0;0& J%*F& ,*(=0$>-.07-%0& 70%2-:& ,"."=*(H& `A-%>-/0%+&
<-(& L(L(-.& >"#$"%/*& $*F/":& "./"%*:& ,"."=*(H&!"#$"%& <-(/-&
;3.& A0(/0& /'7*;& <3.*:& AB7-%0$-%& >0>-=/07/-& ,"<*./"I)"&
5$07=0.0#/-H& J%*F& ;3F)*& =",;"$*O& <-(/-& ;0%-=/07-=-(/0%&

1 @70A&$-.-%/0&<'.&;B(&S,"%")"$;*(&<3.*:&A0$0/-+&70%25/-+&
;97-%-:&,'."#/*_&/0@0%/-&<-./-70/-+&����YV�V�&�Y��V&$070F/0$-.@0%&
a50.-&A-$":$*F&D=075A"/")*&<";:";*%*F&S�Z[�VU�W[&�Y��V&�]�Y^�VU_&
"I/"7=";*%&,"7"F*(H
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<0(/-7-:&B.$-7IH&`@07&<-(&?'/"#)"&<07-A&;0%-=-=-(/-&"7$;",+&J%*F&
,"=,37.*)*%"%&0>,">"%/"&"#*7*.="#=*(H&4-(&B(-=-(@0&,"=,37&
<3.I&"()*7*.I*%"&23.&<07=0#=-(H

X0!,-!3W%.042,53/,%,:X,%5Y-<P

1'>:"%*=*(& >"#$"%& ?'/"#/*F& =-%0(O,'.,*%& <-(/-F&
;"%"=*(/")*& :-A-7-=-(& "7,*.*& /'7*;& AB7;0$:0I@0& $*7*;"/*H&
4'.&O&?'/"#)"&/0@0%&;0%-=-=-(/-&23)".$I&9>-%&3%*F&,3./"%"$*%&
$L;-./07-%-F&<-7-H&J.&v"I"&"%")"&/"&3;*&$L;-./-&,3./"%)"%C&

<)))RL8:M%&.78.,2.%K:9>:#$%.JK+,%:#:J>$G5.;+&+7%
5.;.G8.,%8.-%J$7$;.7%:M>>$%;:TO)

4%P:,:>$"$&>$G%K:&>)%]W^
J.& ?'/"#/*F& B;50$$07-%& <'7=".":+& ?'/"#/*F& =-%0(-%& /0&

<'7=".")*;*&A0.0/-H&?'/"#/*F&"#$,"%/"7*C&S?'/"#&b0&"/"=)"&
<'#7*,&<07-:C

%<F:#:7%K:9>:#$%=6""+%:#:J>:,8$G%5.;+&+7%5.I4
2.%K1":8$)%m+,:9%5:9&$"$9%-.7%5:;:78$9>$%>:4
7$>:>$7% :#:J>$G% 5.;+&+7% 5.;.Q% F.K.K+% 18:7%
5.&.G@%&1"%=67+%'".&+GO@48.8+O)

4%P:,:>$"$&>$G%K:&>)VW^Y4^d
!"#$"%&>*%&=L%-%/0&v"I"&"%")"&<*."#&/0/-C&S?'/"#&;0%/07/0%&

2",;*&%L7;0.07/-&$*)*:&AB7;0$:0#/-_H&D.&?'/"#&3;*."7)"&%"("7&
"I/"7$,*("/*C&SN0%&<"7.*,&")">$"7/*F&20=-;-%&20#&".";*FH&80A&
,"%"HHH_&?'/"#&"/"=("$,"&<",$")*&<"7.*,&")">$*F&20=-;-%&20I@0&
7',;"$& 0$$-+& $0A& 2".)*(& <-7& ")">$"%& )"%"& 20I@0& <3.="#$*%*%&
"#$$*H& !"#$"%& v"I"& "%"%*F& ?'/"#& 2"#*%/"& AB(,"7";*%&
<'7=".")*;*& A0./-C& S?'/"#& >*%*=0%& /0& ;0%/07& 2"#*%/"&
3#."="#/*H& Q*%")"%& ,"7"F/"7>*+& J.& ;0%/07/0%& <"7& 5@-.-A$-&
2";*7*:&297H&Q9=A-%&J.&;0%/07&3#.")"%/"#&;9#=0#$-%&>*)"7H&
4')"%&,"7":+&?'/"#/*F&2",;*&0A0%-%0&A9=L%&A0.$-70=-%_H&v"I"&
"%"&>*%*=0%& /0& "./"%*:+& ?'/"#/*F& =-%0(-& 2"#*%/"& B$-7-AA0&
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;0%/-H&J;*/"%&A0#-%&A9%L&2";"I)"&,"."I&:"#/"&<3./*H&u#$A0%-&v"I"&
"%")"&?'/"#/*F&NB(-&0%/-&$-7-&<3.)"%&23,+&("F)"&"#%".*:&A0$$-&
O&SHHH".&A9%L&B(&A9>-%&("F%"%&"."/*_&s?37*%$$*,$"7)"&dO>-&K"$&
diCijtH&1'>:"%&<9@-%&/0&3;*&$L;-./07/-&,3./"%"/*H&J.&?'/"#/*F&
=-%0(-%&J%*F&<"."."7*%*F&"./*%/"&<'7=".")*;*&A0.0/-H&4-(/-F&
<L7-=-(& O& LA0.07-=-(/-F+& =')".-=/07-=-(/-F+& <";$*,$"7*=*(/*F&
<5.-A$07-%-F& ";$*%/"& 297@0%& "/"=/"7=*(H& J."7/"F& "7";*%/"&
B(-=>-.+& ,"$".& "/"=/"7& 2L%0& <-(/-& '%"$:"#$*%/"7*& <"7H& 4-7",&
3."7/*F&<5.-A$07-&<3.;"&/"+&?'/"#&3."7)"&',;"="#/*H&!"#$"%&
ABA$0@-&PA0=-(/-F&<0#%0;-%&207/0@-&LA0=-(@0&',;"$*:&<'7="."/*H&
?'/"#& u(& NB(-%/0& b;"& 3;*& 207@0& ,"#$"& 37".)"%/"& LA0.07/-&
<"."."7*=0%&>*%*=0%&$"$I.";$*7"$*%*%&"#$,"%& sQ"."K5&hCj&
,"7"F*(tH& ?'/"#/*F& =-%0(-& =0%& <0#%0;-& J%*F& 20$0A>-.07-%0%&
<"#,".*:+& >5:"."7/*F& <";$".I*%& AB7;0$0/-H& `@07& ?'/"#/*F&
;-(@0& 0>,">"%& 2"="%/*,& 2";"I& 9>-%& L70A0$& 2";"="#$*%*%&
<-.;0F-(& 2L%0& ;-(/-F& B=-7-F-(/0& J%*F& <"7.*,& -;$0@0%-%& 5@-.-A&
/0:& ;"%";"F*(+& ;-(& J)"%& B(-F-(/-& $3.*)*=0%& "7%"#;*(H& N-(& J.&
9>-%&B=-7-F-(/-&,I"%*>:0%&<07I@0&/"y7&<3.";*(H&`@07&;-(&b;")"&
B(& B=-7-F-(/-& <07-:+& J%*F& ,"=,37*%/"& 297@0%& "/"=& <3.;"F*(+&
70%2I@0&2L%0&"()*7*.I)"&<3.="#/*H&u#$A0%-&;-(&3;*)"%&$50;-.-&
0=0;;-(H&c0%2I.-&2L%0&$9F-.@0%&"/"=/"7&O&b;"%*F&a-=&<3.)"%*&
9>-%& 0=0;+&J/"%& <-7& %L7;0.07/-& ".I& 9>-%& )"%"& B=-7.07-%&J)"%&
"7%":& 2"$"/*H& J;*%/"#& ,"7*=O,"$*%";:0%& <-(& $0(& "7"/"&
$9F-.-:&A0$0=-(H&u(&,"=*=*(/*&3#."I*=*(&<-(/-&;3,*7&,*."/*H&
4";*=*(/"%&B$-:&2"$,"%&,"(-7@-&=L;0.0.07-=-(@0&;0%-==0%&,"7"#&
".="#$*%*=*(/"& 3;*/"%H& 4-(/-F& B=-7-=-(& >*%*=0%& /0& b;")"&
"7%".)"%& <3.;"+& <-(& J%*F& =-%0(-%& <-.-:+& ,I"%*>,"& A0%0.0=-(H&
J;*/"%&A0#-%&<-(/-&0%/-&0>$0F0&/0&>"#,".$:"#/*H&43.)"%&-;$07@0&
,"7":+&70%2-=0I&,5*%)"&;3,:"#/*H&J;*%/"#&AB(,"7";&?'/"#/*&
$"%5$*%& "/"=/"7/"& <3.="#/*H&u=-7-=/0&?'/"#&=0%& A9$A0%/0#&
2"I":& <07=0@0%& %0=0;0& 3;*& I",*$,"& /0#-%& 2"I":& ".=")"%&
A9%/07& 25-& <3.*:& $'7"/*H& 4-7",& "7$*="& ,"7";"=+& ;3.& B$A0%&
=L;0.0.07/-&3#.":+&?'/"#/*F&/"%".*)*%&AB70&<";$"#=*%H&a0#/0&
<-(& <"."."7*=*(/*& $L7<50.0@0%& A0(-=-(/0+& 3."7& ;3.& $L;-./07/-&
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$9;-%<0#/-H& �.A0#@0%& <"."."7)"& <-(& 3."7/*F& 5@-.-@-& 9>-%&
,3./"%*."$*%&$L;-./07-=-(/-&$9;-%/-7I@0&$*7*;"=*(H&a0#/0&3."7&
A->A0%$"#&<3.)"%&;3F&<-(/-&$9;-%<0#/-&%0=0;0&<-(<0%&A0.-;:0#/-+&
<-7",& A0#-%& <-.0& 2"$"7H& a0#<-7& A0(/0& <-(& <"."."7*=*(/*F&
=3#*%;'%I>*.*)*%+& ;9#-;:0%>-.-@-%& AB7I& 9>-%& ;3.&
$L;-./07-=-(/-& ,3./"%"=*(H& aBA$0@-& PA0=-(<0%& "7"=*(/"& $I7"&
3;*%/"#&,"7*=O,"$*%";$"7*=*(&<3."/*H&J;*%/"#&2")/"#."7/"&
<-(/-F&;0%-=-=-(&<*."#&"#$I*&$5-;C&SQ0%&0>%L7;0%-&$9;-%<0;0=&
/0+&N")"%&$3.*)*=0%&;0%-=-=/-&"7$"=*%_H&
`670#.07@0&"7%".)"%&K"$$"&sddCgiOgmt&<-(&?'/"#/*F&IL/0;-%&

A9$0& ".="#+& ;0%-=/0& %*,& $'7)"%& "/"=/"7/*& AB70=-(C& SHHHD.&
,5%".*:& B.$-7-.@0%& <";,"."7& /"& <3./*H& J."7& ;"$,*%/*,:0%&
<3;$"%/*,& ".I/"%& <";& $"7$*:+& B(/07-%-F& L./0,"#/"& 2",;*&
B=-7@0& ,"#$"& $-7-.I.07-%& AB(/0/-H& u(@0& A0#<-70I.07-& ="(",,"&
'>*7":+& ;3,,*)"& 2*)*.*:+& >*%2*7=0%& ,'7;"I."%*:+&
$97=0@0&2"<*./*H&4-70I.07-&$";:0%&"$,*."%*:+&"7"=0%&A0;-.-:+&
;0=;07=0%&>"<*.*:&B.$-7-./-H&4";,"."7*&,3#O0>A-%-F&$07-;-%&
2"=*.*:+& 23,>*.*,& AB7-:+& "(":$".*:& 2L<-7.0%/-H& a9%LA"7&
/9%50&;3%/"#&072970A&"/"=/"7)"&."#*,;*(&0/-o&J."7&"#/"."/"&
$"I.*O$";$*&207.07/0& ,"F)*:&297-:+& 9F@-7.07&=0%& ":"%/"7/"&
2";*7*%*:& B=-7& ;97/-H& 4'."7/*F& <"7.*)*& ;0%-=/07-%-F&
"7,";*%/"& 8LF-7& b0%-F& 75(">*.*)*%"& 50& <3./*H& 10@0%=0%&
J%*F&IL/0&0$A0%-%&50=/0%0&".="/*_H&
?"%/"#&,'%&$B.0;0A&$0+&?'/"#&3."7/*F&<"7*&/0:&3."7&>0>$-H&

J."7&J%*F&IL/0.07-&37*%/".=";"&/"+&B.-=@0&<"7"&2"$*:&J%*&
;9#/-H& J."7& 0>& 70%2-=0#& "()*7*.)"%&23,H& `@07& <-(& ?'/"#/*&
$I7"& 3;*."#& ;9#-:& ;0%-=& "7$,"%*=*(& J)"%& $"=*7*=*(/*&
2"#*:&=*,$*&%0@-(/0.@0%-=-(/-&AB7;0$0/-H&N3%/"&,"%/"#&,"$$*&
/"I*./"7& ;3,;"& /"+& <-(/-& 0>& >"#,".$:"#/*H& Q'%/"#& ,"<-.0$&
"/"=%*F& 07-AOA9>-%0%& A0.=0#/-H& `@07& ;-(& ?'/"#)"& ;0%-=&
"7$;"F*(+&J.&u(-%-F&7",*=*=0%&3;*%/"#&,"<-.0$&;*#."#/*H&J.&
B(-F-(/-F&A9>-F-(@0&;0%I/0%&A0.=0#/-H&N3%/*,$"%&J)"%&;0%-=&"7$I&
9>-%&;-(/-F&B=-7-F-(/-&';$":&8'7)"%%*F&$'.)";*%&<-.I-F-(&,"20$H&



102

!"#$"%&$'(")*

:,X37+343X%.<8%89+9;<-94!9%
,!,7!,:2,%2,/,%&<:94<!9

!5=3%&R0$7&0%/-&B(-%-F&A070=0$$-.-@-=0%&=",$"%"&".="/*H&
J.& B(-%0& ;0%-=& "7$I*%"%& "#*7*./*H& J.& B(-%-F& 07-AOA9>-%0&
;0%-=& 23)*%& $9;-%/-H& `%/-& 3.& A->-70#/-H& `%/-& 3.& ?'/"#/*F&
7",*=*%"& 50& <3.I)"& /"#*%& <3./*H& ?'/"#& u(-%-F& 7",*=*%&
$0A&A->-:0#-./-.07& )"%"&<070/-H&J;*%/"#&2")/"#/"&<3#&';*%I&
=-%/0$$-&$97/0&<3.I*&A070AH&R0$7&3;*%*&2"()"%&A0(/0&<-./-C&

<)))mC,+G% 8.% :,:9:>$7:&>:,$G8:% C,8:M$;%
=+J+-.M+"8+"+=%>:7$>$G8:,Q% F.K.K+% <RL8:M%>C=:-4
-:,":,#:% 9:,&$"$9% 5:&:M8$@% :"% =+J+-.M+"8.,2.%
,:9$;$7%&$M":M8$O)

4%c.>,8+G%^4J+%D:>$%hWh
R0$7/-F&L</0%&ABF-.-&$9;$-H&J;*%*&<-(&:07->$0%-F&=")/".".*,&

QL75y=)"&,"<-7&<";*%/"&"#$,"%/"7*%"%&AB70=-(C
<k78+% K:,$-% N7$G% JC=+,>>.,+7.% 5C7.% c.>,2.%
;$7:7$% 5.>=+(+G8.,W% A.;+(% &.78.,8.7% KL,$7%
f:"0".\#:% K:,:8$)% F.78.,2.% E(+% :M>9:78:M@% &1"%
5.,8.7%N7$%=',.&+78.,O)

4%B:,9:%^YWd%
R07->$0& 3;*%/"& R0$7/-& "$":& A0$I-& A070A& <3./*H& R0$7&

,5%".*:& 297/-+& <-7",& ?'/"#& u(& %0@-(-%& ;".*:& ,3#)"%H& J.&
%0@-(& ,5*%>*.*,$"7/*F& "7,";*%/"& >">*.*:& ,".="#+& 3/"%&
/"& =*,$*& <3."& <";$"/*H& b;"& R0$7/-& A0>-7-:& ,"%"& ,3#="#+&
3%*& ,".:*%"& A0.$-7/-H& `%/-& 3;*%/"#& >"#,".*;$"%& A0#-%& 3.&
,"I*=%*F& <0/0./-& 20$0A>-.07-%-F& <-7-& <3.I)"& /"#*%& <3./*H&
R0$7&b;"%*F&B.-=-%0&A-%L.-&"/"=/"7/*F&"7";*%/"&J%*F&,"#$"&
$-7-.@0%-%&<"$*./*,:0%&2"75y&0$$-H&̀ %/-&3.&A->A0%$"#&,*(=0$>-&
L#0.=0%& )"%"& 0=0;+& 0F& =*,$*."7=0%& A0(/0;I@0& /"#*%& <3./*H&
J."7/*F&"./*%/"&R0$7&<"$*./*,&:0%&<5.-AA0&A0%0.-:&$'7/*H&
8"75K5& /070A$07@0& ;9#0%;0A+& R0$7& AB:& 2*.& "/".& ,*(=0$-%0%&
A0#-%+&"#,*>&")">$"&<";*=0%&$B=0%&>0@0.0%/-H&J.&u(-%-F&8LF-7-&
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;0A-./-&B.I@0&."#*,$*&0=0;$-@-%&AB%/-7/-H&N3%/*,$"%&3%*&<";*%&
$B=0%&,"7"$*:&>0@0.0/-H&J.&0%/-&0>&%L7;0/0%&,37*,:"/*H&J.&
>*%*=0%& /0&r"7$";$*F& =*,$*& %0@-(-%0& ,"."%)"%& 8";& <3.*:&
>*,$*H&u=-7/-F&;*%",$"7*&;-(/-F&2970@-F-(/0&%0&<"7*%&">*:&
AB7;0$0/-�& 3%*F& ->-%/0& ?'/"#)"& %0=0;0& <";,"."7)"& /0@0%&
70%->& <"7*%& %0=0;0& 23,$*)*%& AB7;0$0/-H& N*%",$"7& ;-(/-&
?'/"#)"& %0=0;0& "/"=/"7)"&*(".*& 0$0/-& %0=0;0&=*,$*& "/"=)"&
"#%"./*7"/*H&`@07&;-(&;3.&;*%",$"7/"%&B$;0F-(+&;-(/-F&7IK"%5&
$"=*7*F*(& %*)"#*:+& <3.">")*F*(& 2"7,*%& <3."/*H& D.& 0@07&
;*%",$"%&B$:0@0%&2")/"#/"&70%2I.-&"/"=)"&"#%".*:+&;0%-=-F-(/-&
23)".$";*(H&

X0!,-37^%7</%5,2,/%X317<.%
<.9;%OY:!97%2d-%̂/<h<%d534,-%&d4!3Q

r";$"7/*F& <")I>*;*& <3.)"%& A0(-=/0+& <-(/-F& 2"%'y=*(/"&
<-7&3%&$B7$&2";$")*&2";&2-@-$&<3."$*%+&3%*&<"7.*,&/3;$"7*=0%&
,"I*=& 20$0A>-.07-& ,'7=0$$0#$-%H& J.& A070=0$& 2L%0& 20=-;$-&
>LA-7$& <3."$*%H& J%*F& 2970@-%/0& ?'/"#/*F& -;$07-%0& >B./0I&
<3.*:+& <"7.*,& =L;-K>-.-A& 23<"."7/*& B(& 07A-=0%& "."$*%H&
a0#/0& 3.& <-(<0%& =5;;53%07.-A& ;":"7."7)"& >*)*:+& A0(/0;A0%&
"/"=/"7)"& p(@-& K"<"7/*& $"7"$*:& 297/-H& 4-7& A0(/07-& 3.& $B7$&
;")"$&=-%"2"$&0$0$-%H&J.&?'/"#/"%&A070=0$&">*,$*,$"7&".*:+&
3."7=0%& <B.-;-:& 2970$-%H& J%*F& <B.-;A0%/07-%-F& <"7.*)*&
2"7*.,"I& <3."$*%H&J.& B(-%-F& ,*(=0$A0&>",*7*.)"%*%& <-.-:+&
25*7="& 2";,"& $3.)"%)"& /0#-%& <")I>*& <3.)*;*& A0.0$-%H& J.&
>"#,".=";& 2"7$";,"& ',;"#$*%H& Q0%& 3%*& 2",;*& AB70$-%=-%H&
J)"%&B(&I",*$*=/*&"y="#&297/-=&2L%0&3.&2-@-$$-F&="#."%)"%*%&
=3#*%/"#$*%=*%H& 4-7",& =0%-& <-7& %L7;0& ="("."#$*%& O& 3%*F&
B(-%0& $*=& ,"$$*& ;0%0$-%-H& J;*& 2"#*%/"& 3)"%& "#$,*=& A0./-H&
4-7",& ;3.& A0(/0& I",*$& A0.@0%& 23,& ;5y,$*& <3.*:& AB7-%/-H& J.&
<-7%0>0& ;*%",$*F& ,"$$*& /"I*./"7*%"%& B$-:+& =*,$*& $'7/*H&
J.&;*%",$"7/"%&B$A0%&A0(/0+&=0%&3)"%&L/-.0$;-(&<3.*:&297@0%&
>*)"7=*%& /0:& 3#."/*=H& D7"/"& <-7%0>0& 2*.& B$$-H& J.& <";,"&



104

!"#$"%&$'(")*

2",,"&AB>-:&A0$$-+& ".&=0%&AB:$0@0%&;":"7."7/"&297/-=H&4-7",&
<-(& ,"$*%";*:& $'7/*,H& Q0%& 3%*F& ,"$$*& ;*%",$"%& B$0$-%-%&
;0(/-=H& 4-7",& 3.& ;*%",$*F& ,"%/"#& <3."$*%*%& =0%& <-.@0%&
23,:*%H&J%*F&B(-%0&<0.@-.0%@0%&,*(=0$-%0&A0.I&9>-%&;*%",$"%&
B$I& A070@-%& <-./-=H& J.& R0$7@0& ',;";& /"I*./"7/"%& B$I-& A070A&
0/-H&J.&2-@-$&3%&;0@-(@0&$3.)"%/"+&3%*F&LA0;-&0=/0.=0#$-%&7"A&
"I7I*=0%& "I*7*:& ,"./*H&D%";*& 0A0I-& 3%*F& ;"I*)I*%"& ;0%-:&
37"("& $'$*:+& =-%"2"$& 0$$-H& J."7/*F& =-%"2"$$"7*%"& <";,"&
;0%I>-.07& /0& ,3;*./*H& J;*& "I7I/*F& "./*%/"& <-7%0>0& "#&
<'7*%&LA0;-&B=-7-%&b;")"&"7%")"%&<3."$*%H&PA0;-%-F&2")/"#*&
%">"7."#& <";$"/*H& Q0%& D."<"="/")*& ,"."."7/*F& <-7-%/0&
,*(=0$$0& <3.)"%*=/"+& L#0.-=& =")"%& ,3F*7"I& >".*:+& >')*.&
$97/0&;3.&2-@-$:0%&K"<"7.";I*=&A070A$-@-%&"#$$*H&J)"%&,3F*7"I&
>".)"%*=/"+& 3%*F& 2'<"%*>& :0%& 2-@07.0%I@0& =',$"2& 0A0%-%&
$9;-%/-=H&?*(=0$-=%0%&A0#-%&$9%-&<3#*&AB.-@-==0%&297-:+&3%*F&
9#-%0&$"F)*&;")"$&$B7$$07/0&20$$-=H&PA0;-%-F&2")/"#*&=9>A-.&
0/-+&/L7-@07.07/-F&"#$I*%>"&<-7%0>0&A9%&B=-7-&)"%"&,"./*H&J.&
2-@-$& LA0;-%-F& 2"(*."$*%*%"& ;0%-=/-& <3./*H& Q0%& ,3.*=%"%&
A0.@0%>0& 3."7)"& ,*(=0$& 0$I@0& $*7*;*:+& <-7%0>0& ;")"$$"%&
A0#-%&23.&297-:&A0$$-=H&a0.0;-&A9%%-F&$"F*%/"&<-(@0&,3F*7"I&
>".*:+&;3.&2-@-$$-F&LA0;-%-F&2")/"#*&3/"%&;"#*%&%">"7.")"%*&
2"#*%/"&"#$*:+&=-%"2"$&0$I-=-(/-&B$-%/-H&4-(& L#0.-=-(&0A0I=-(&
=-%"2"$& 0$-:& 2"$,"%*=*(/"+& L#0.-=0& "y%& AB7-%/-H& J.& "y%/"&
b;"&2-@-$$-F&LA0;-%-F&$B;0@-%-F&,";*%/"&".*:&A0$I&9>-%&A9$-:&
$'7)"%*%&"#$$*H&J$*(&=5%I$$"%&A0#-%&;3.&2-@-$&<-(@0&,3F*7"I&
>".*:+&LA0;-%-F&,"#$*;&<3.)"%*%&"#$$*H&r-@-$$-F&/"I*;*&;3.&
A0(/0& =*,$*& <3.*:& 0;$-./-H& 4-7",& 3.& ;*%",$"7/*F& <";*& )"%"&
0/-H& N3.& A0>$0& 3.& B(-%-F& <-7& 2",*%& /3;*%"& LA0;-%-F& ,"#$*;&
<3.)"%*%& K"<"7."I)"& ,3F*7"I& >"./*H& 8'$,"%*& AB$07@0%/0&
/3;*%*F& 9#-%/0&23,$"I& "#$*:&2*.")"%& /"I*;$"7& 0;$-./-H&J.&
,"$$*&$"F)".*:&SJ."7&<L7-%&,">"%&<-.-:&".)"%e_&/0:&3#."/*H&
4-7",& 3."7& <";,"& ;0<0:$0%& 2*.":& 2"$,"%C& 2"F"& )"%"& AB.-A&
":"$*%"%&3%*F&0F&2",*%&/3;*&,"#$*;&<3.*:$*H&4-7&A9%/0&3.&
B(-%-F&LA0;-&=0%&2",*%&/3;*%"%&"#*7*./*H&N*%",$"7&<";$"./*H&
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J%*F&0;-&>*)*:+&,"#)*7*:+&"</*7":&,"./*H&?'/"#/*F&,'(*7*&
3%*&$";$":&A0$A0%&;5y,$*&<3./*H&4-7&"#/"%&A0#-%&3.&AB.-@-=0%&
9#-%0&A0$-:&<"7"&2"$,"%&A0(/0&0A-&AB.-A$-F&;3,$*)*;*:&,".)"%*%&
AB70/-H& J.& AB.-A& ":"$*%"& $9;A0%/07@0& =0/5�5%".*,& 2L7/0=&
AB7;0$0& "."$*%+& ;3.& ;0<0:$0%& $3,$"#/*H&`A-& AB.-A$-F& ->-%/0@-&
297@-(I>-.07/-F&0A0I-&/0&3%*F&2",*%&/3;$"7*&0/-H&J.&2L7/0=&
AB7;0$0=&/0:&2"$,"%/"+&3."7&3%*F&,3.*%/"&=07$&<3./*H&Q0%-F&
,*=<"$$*& /3;*=& ,"#)*%*F& >0@-%0& 20$$-H& J.& 9>& ;")"$& <3#*&
37="%/"& ?'/"#)"& 2".<"7*%*:& =-%"2"$& 0$$-C& SN0%& ,"#/"& 23,&
<3.*:&A0$$-Fe&N0%&=0%-F&r'<"$I>*=&<3.I*F&A070A& 0=0;&:0e&
4-7",&=0%& 0>&2'<"%*>$*&;0(-:& $'7)"%&23,:*%o_&?'/"#&3)"%&
$07-;& ,"7":& $'7)"%& ;5y,$*& AB7-%/-H& 4-7",&>*%&=L%-%0& A0.;0A+&
3.& B(& A9>-%0& ;0%-=& "7$$*H&D.& ;3.& ;0%-=& 3%*F& 9=-$-%& ",$")"%&
23,H&J.&?'/"#)"&">I."%/*H&~0@0&J.&3;*%*F&<L7-%-F&<3.I*%"&
23.&<07/-e&J.&<")I>*)"+&2"%'y;*%"&%0=0;0&=")"%&">I."%)"%&
23,H&J.&?'/"#)"&70%2-:&">I."%/*H&J.&">IO*("=0%&2'$*./*H&
?'/"#&3%*&$070F&,"#)*)"&0%@-(/-H&S?'/"#*=+&=0%&;")"%&,*(=0$&
0$-:+&AB:&%L7;0/0%&<";&$"7$$*=+&O&/0:&=-%"2"$&0$-:&2"$$*H&q&D.&
0%/-&N0%&=0%-&$";$":&A0$$-Fo_&?'/"#)"&,*(=0$&0$A0%-&9>-%&J.&
3)"%&,"7*(/"7&/0:&3#."/*H&aB:&"/"=/"7&$9F-.I/0%&2L%0&,"$$*&
;*%",$"7/"%&B$0/-+&A0#<-70I.07-&AB:+&<";,"."7*&"(&;*%",$"7/"%&
B$0/-H&aB:>-.-@-&?'/"#)"&70%2-:&,"."/*H&J#."7*%>"+&3."7/*F&
?'/"#)"& -;$0@0%& 2",;*.*,$"7*%*F& <"7.*)*%& J.& 0;A07I&
A070AH& J."7& ?'/"#)"& /0@0%& ,*(=0$-%& /'7*;& %50$:0%& -;$0@0%&
23,H& 4-(& ?'/"#)"& ,*(=0$& 0$A0%& A0(/0& J/"%& <-7& %L7;0%-& ".I&
9>-%& 0=0;+& J%*F& A-=& <3.)"%*& 2L%0& <-(@0& %0& -;$0@0%-& 9>-%&
,*(=0$&0$I-=-(&A070AH&?'/"#)"&70%2-:&,".)"%&"/"=/"7&b;"%*F&
3."7& 9>-%& ,"%/"#& ,'%& $B.0@0%-%& L.-& /0& $9;-%<0#& 297H& J."7&
,"%/"#& B.-=%0%& ,'$,"7*.)"%/"7*%& '=*$*:& A0$$-H& D/"=/"7&
=LF@-.-A&AB(,"7";:0%&,"7"I/*F&37%*%"+&:0%/0.-A&AB(,"7";:0%&
,"7"#/*H&N3.&2";&2-@-$& ,"I*=%"%& A0$-:+& <'(*.)"%& './"7=0%&
<"#."%*;*:+& ;3."7=0%& <"7."7/"& 3$*7*:+& ->-=/-A& A0>$07-%0&
<"7"& <";$"/*H& J%*F& ?'/"#/"%& ABF-.-& ,".*:+& J%*=0%& 0>&
,"7*=O,"$*%";&0$A-;-& A0.@0%&23,H&4-7",&3.&3;*%/"#&B=-7=0%&
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$0A& 0A-&20$-&297/-+& B#$A0%-&2970@-& 3%*&L>A07.0/-H&J.& L.-& /0&
?'/"#)"&2",*%/")*;*&A0.@0%&23,H&J;*."#&3.&".$*&"#&297/-H&
?'/"#/*F&,'(*7*&3;*&B=-7/0&=9./0=&23,&;5y,$*&<3./*H&D7"/"&
<-7& 2*.& B$$-+& ;3.& 2-@-$& ?'/"#/*F& 3)"%& /0@0%& ,"=,37.*)*%&
AB7-:& 297/-H& J.& 0%/-& ?'/"#)"& <-7$-%/0:& 2",*%/"#& <";$"/*+&
<-7",& 3.& 0%/-& b;")"& <3#;'%I>*.*,:0%& A0./-H& N*%",$"7&
<-$A0%& ;3F+& 8LF-7& 3%*& 0>,">"%/"& ,"./*7=")"%*%& "#$$*H&
J%*F& 7IK"%5& B=-7-& ,".:*%"& A0.@0%& ;3F+& 3.& B(-%-F& A9>-%0&
0=0;+& ?'/"#/*F& 7",*=*%"& 9=-$& "7$I)"& 9#70%/-H& Q0%& ;3.&
2-@-$:0%& "7*& ,"7"#& K"<"7.";*:& 297/-=H& 4-7& 2"7*=& 2*./"%&
A0#-%& 3.& =")"%& B(-%0%& B=-7-& AB7=0@0%& 20A;'7*%& %L7;0.07/-&
<"#,")"%*%& "#$$*C& SQ0%& B7& =-%0(/-& "/"=& <3.)"%& 23,:*%H&
Q0%-F& <"7.*,& ,"7*=O,"$*%";$"7*=& 20F-.O20.:-& <3./*H&
PA0=& =0%-& ;*7$& AB(@0& =*,$*& 2L%0& B(-%0& ;0%-=/-& "/"=& 0$-:&
$L7<50.0@0%H&Q0%-&?'/"#/*F&,"%/"#&<3.*:&AB7@-;-&A0.0$-%-%&
$9;-%<0;0=+&0>,">"%/"&B;:0I>-&0/-=H&Q0%-&3;*%/"#&=-%0(<0%&
,"./*7=")"%*%"&?'/"#)"&7"K=0$&"#$"=*%H&Q0%&<'(*,$"7=0%&
<"#."%*;*:+& ->-=/-A& ->-:& 297@0%-=& =0%-& I"#*=/"$:"#/*H&
Q0%-& a50.-& cIK$"%& <";& $"7$,"%*=& ,5%"./*7"/*H& Q0%& J%*&
,"$$*&2",;*&AB70=-%H&?"(-7&=0%-F&J%*=0%&,"7*=O,"$*%";*=&
B=-7-& <3.=")"%/"#& A070=0$_H&J%*F& <";*%"%& ,"$$*& ;*%",$"7&
B$$-H&J%*F&B(&A9>-%0&%0=0;0&B(-%0&;0%-=&"7$I*&23#*./*H&J.&
2-@-$$-F&;0%-=-%-F&%0@-(-&R0$7/-A-%/0#&<3./*H&8LA"::"7.*,:0%&
,*(=0$-%&-;$0I/-F&37%*%"+&3.&0%/-&?'/"#/*F&7",*=*=0%&-;$0/-H&
c0%->$07& =0%& "()*7I>*.*,$"7& B=-7-=-(/-F& L.;-(& <B.-A$07-%&
">*:& AB7;0$0/-H& 4-(/-F& =*,$*& <3.*:& AB7-%0$-%& B=-7-=-(/-F&
<B.-A$07-+& >*%*%/"& 2";*7*%)"%& L.;-(/-A& <3.*:& >*)"/*H&
?"$$*& /"I*./"7& ">:"#*%>"+& 3."7& 2";*7*%*:& 3$*7"/*H&
R"I*.&0.>-&"#$,"%/"#C&

<RL8:M#:% *0."+% HID$7$G% =';.2+;.7% 9$(;.>% .>+-@%
BC&+D%A&:7$%;:9>:7%.>.;+(@%C,+%'(%K1";$&$;$(#:%
&6M.7K.M;+(O)

4%v+"+-)D:>%]W]
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u(& A9>-=-(<0%& =LF@-.-A& B=-7/0& <")".*& <3."$*%& ("$$"7/*&
-;$0#&".="#=*(H&J;*%*&"#$I)"&3F"#+&<-7",&3;*&",5,"$$*F&<-(@0&
;-F-:&A0$I-%0&=9=A-%>-.-A&<07I-=-(&A070AH



,?DK?D*?J@%D>MJ*JEKDHJ%jA=$
i[D%DC'CDIIJ%JKJ*DMD%ZB)E_)$%"#CN
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9

,123:34P!3W%9:h<.,53

!7$4$4&(TK$+&()-.4-1-(HG1-21/3(9/0-('5.&(1$(4-%R(
!O&0$;(O$0(-'-(<G01/(!>-'#/6(#-31-:(-+1/9;(

N0/(7K*01-,/(C2&90&3(4G%/@/0/3
U%A$#-'/(%$#&01$(*%0-#/:(<*P9/0"
Q01&(N,-0('$0&9&0(-%#<-0(F%8&9

VP#<-(<-+9-2#/0(4*+-1/(F%1-2/96"
R%;)I*?=@%TRA=%\DIJ%`VoRm

N0%0$-%& ;0%/07& 9>-%& 3;*& S8";_& sb;"&QL;-Kt& 070A>0&
,*=<"$H& D.& ;0%<0#$-%/07@0& <"#."%*;$*& =*%"/"#&
;B(/07& 2"(*.)"%C& S?'7*.*;>*."7& =0%;-%<0@0%&

S8";_&0%/-&9#/-F&<";$*& -7@0$";*%"&"#%"./*o_&J.&S"/"=/"7/*&
;97-%/-70$-%&A0/07@-&$";+,'."$"$*%&2"7$";&;5y,$*_H&J."7&QL;-K&
$I7".*&K"<"7)"&=3#*%;'%<")"%/*,$"%&S;97-%-:+& ,'.":_+& $07-;&
23.)"& $9;-:& A0$0/-H& J."7/*F& ",*7*%*F& 3;*."#& <3."$*%*&
"./*%&"."&<0.@-.-&0/-_&sR0$7/-F&dO>-&K"$*&fCjOltH
49@-%@-&A0(/0&S;0%I_&/0@0%&;B(&B(&A9>-%&23)".$$*H&aB:>-.-A&

"/"=/"7& 9>-%& 3.& ;B(& $0A& <0.@-.-& <-7& /070A& <3.*:& A0.0/-H&
aB:>-.-A& "/"=/"7)"& S;0%I_& ;B(-& =3#*%;'%I>*.*,:0%& 0>&
<"#."%*;$*7*.="#/*H&4-7",&a50.-&A-$":$"&S;0%I>-.07_&/0@0%&
')*=+& S=3#*%;'%I=0%_& ;5%3%5=& <3.*:& A0.0/-H& SN0%0$-%&
;0%/07& 9>-%HHHO& 070A>0& ,*=<"$H& D.& ;0%<0#$-%/07@0& sy)%5&
=3#*%;'%<"#$*%/"7)"tHHH_&a50.-&A-$":&<-(/-&9#70$0/-C&SHHH& 0%/-&
J)"%&sb;"&QL;-KA0t&;0%I>-&L7A-=&2"%*&$3(",,"&$9;:0#+&=LF@-.-A&
B=-7@0& 50& <3."/*_& sr3K"%&gCdjtH& SN0%I_& ;B(-%0& /0@0%& ,"7*=O
,"$*%";*=*(/*F&"7,";*%/"&b;"%*F&3;*&B=-7@0&A0.-:+&"#,*>$"&
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B.@0%-%0&;0%;0A+&?'/"#/*F&"./*%/"&L/-.=-(&/0:&3#."#=*(H&̀ @07&
3;*&$'2*7*=&/'7*;&<3.;"+&3%/"&2*%/"7&/"&O&?'/"#&"./*%/"&
L/-.H&a50.-&A-$":$"&2"(*.)"%C&

<F.7%5:"#$(%RL8:M%K:,O%8.-%&.7.&+G@%;L7$G8L,$&@%
:":M8:% 5$78:,% 8:% &1#:7% &.7+-@% N7$G% 9:n:,$7:7%
91,9$-%8+,+"8.M8+O)

4%P:9$->$G%D:>$%VW^g
&4-7",&2*%/"7)"&,'$,"7*.I&23,H&SN0%I_&;B(-&2"#&)"%"&3%*&

=3#*%/"I&%0=0;0&3.&2"#&)"%"&/070A&0=0;+&3.&;B(/-F&a50.-&A-$":$"&
$070F& =")*%";*& <"7H& D#$*.*:& A0$A0%& "y$$*F& =L%O=L$-%-%&
';$"%;",+& ;0%-=%-F& %0@-(@-& E.0=0%$-&=3#*%;*%I& <3.*:& A0.0/-H&
J;*&"y$$*&<";,">"&3,I)"&<3."/*C&SQ3#*%;'%"$*%&;0%/07&9>-%&
3;*&S8";_&sb;"&QL;-Kt&070A>0&,*=<"$H&D.&=3#*%;'%<"#$*%/"7)"&
<"#."%*;$*&=*%"/"#&;B(/07&2"(*.)"%C&S?'7*.*;>*."7&=0%O
;-%<0@0%& S8";_& 0%/-& 9#/-F& <";$*& -7@0$";*%"& "#%"./*o_& J.&
S"/"=/"7/*&;97-%/-70$-%&A0/07@-&$";+&,'."$"$*%&2"7$";&;5y,$*_H&
N-(& 2",;*& AB70$-%& %0=0;0& =-%0(-%& <-.0$-%& "/"=)"& =3#*%;'%I&
3F"#H& QL;-K:0%& ,"7*=O,"$*%";*=*(/*F& %0@-(-O& J%*F& u(-%0&
/0@0%&;9#-;:0%>-.-AH&`@07&3%*F&;9#-;:0%>-.-@-%/0&%*)"#=";",+&
<-(& "()*7*.I+& 70%2I& %0=0;0& ;97-%I@0& 0;-A& ">"=*(H& b;7"5.&
K".,*%& ?'/"#& S,'7*.*;>*_& 0$-:& $")"#*%/"/*H& 4-7",& 3."7&
;3.&S8";$"%_&<";&$"7$$*H&J."7&aB%0&B;50$$-F&("F/"7*%&2",;*&
AB7/-+& B#$A0%-& 3."7& ;3.& ("F/"7=0%& <";,"& "/"=/"7/*& <",*.":+&
B(& :"#/"."7*%"& ,3./"%"$*%H& b;"& 3."7/*F& ("F/*.*,$"7*%"&
,"7;*&A0./-H&J.&3."7)"C&Sc";+&;0%/07&a50.-&2"(<"."7/*&(07$$0:+&
;3."7&"7,*.*&=LF@-.-A&B=-7@0&50&<3."=*(&/0:&3#.";*F/"7H&D.&
3."7&Q0%&$I7".*&AIL.-A&0$0/-&)3#o_&sr3K"%&iCgmtH&?'/"#&u(-=0%&
$*)*(& ,"7*=O,"$*%";& 0$0$-%& './"7*& =0%& ,*(/"7& <3.)"%*%&
,"."#$*%*%"+&0670#&K".,*&<";$"7*%"&;*#/*7"&".="/*H&J."7&$0A&
<5.-A&0$A-.07-&A0./-H&J."7&("F/*&?'/"#=0%&,"7*=O,"$*%";$"%&
23)"7*&,3#/*H&J."7&?'/"#/*F& ;5*%"%&<";& $"7$$*H&J."7& ;3.&
;*#/*& B(& -;$07-=0%& ".)*;*& A0./-H& N3%/*,$"%& /"& ?'/"#/*F&
;*#*&O&b;"&QL;-K&3."7/*F&B=-7.07-%-F&9=-$-&=0%&,'$,"7*.I*+&
;97-%/-70$-%& A0/07@-& $";& <3./*H& !5=3%& b;"%*& ;L<5& A0(-%/0&
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".*:+& :"#)"=<"7.*,& ;B(/07-%& "#$$*C& SHHHJ;*&4"."&b;7"5./0@-&
"/"=/"7/*&AB:&"/"=/"7/*F&;97-%-:+&,'."I*%"+&".&<";,"."7/*F&
23)"7*."I*%"& ;0<0:>-& <3."/*HHH_& sG',"& fCghtH& 4"#,"F*(>*&
S;97-%-:&,'."$"/*_&2L%0&S23)"7."I*%"_H&r07@0&$*%*>$*,$*&
".*:&A0.0$-%&b;"+& ",*7&"y)*%/"+&2-<07-.@0%&K".,*%"& "#*7*:&
<B.-:& 2-<070$-%& ;0=;07& ".*:& A0./-H& D.& B.-& ,'7*.*;>*."7)"&
s;3.&A0(/0@-&/-%5&,*(=0$>-.07t&B=-7&".*:&A0./-H

i5,%Oe/<%,123:P4,:

?"I*=/")*& 20A;0%<-.-A& =0A$0:$0& <"."."7)"& b;"%*F&
<0#%0;-%& 23)".)"%& .",$*& =3#%*%"& ";*:& A0.0& 2"$,"%& >3:"%&
0$-:& ;I70$$0#/-H& ~0=0;0& ;I70$$0& 3%*& A->A0%$"#& <"."."7/*&
,'>",$":+& ,3.*%& 2"#*:& 2"7*.,":+& A9.-=;-70:& SQ0%& ;0%-&
2",;*& AB70=-%o_& /0@0%/07=0%& <0#%0.0#/-H& J%*F& <L7-& /'7*;&
,3#+& <-7",& <'%*F& $3.*)*%"%& ;5:"$$".=")"%*%& AB70;-FH& b;"&
/-%5&,*(=0$A07.07@0C&S`#+&2*."%/"7+&I.*&2*."%%*F&'7:")*o&
N0%/07& ;3$$".*:+& $3(",,"& $9;I/0%& ,"."#& ,'$*.=",;*%/"7e_&
sQ"$"#& fgCggtH& J.& ",>"& "I*;$*7I>*."7/*F& 9;$0./07-%&
$BFA07-:&3."7/*&,I*:&2-<070$-%&<3.)"%H&PA0;-%&207.0#-%&/0:&
2"$,"%&"/"=)"C&S4";,"&<-70I@0&b;"C&O&Q")"%&>LA-7$&<3.*:&07+O
/0/-H&J.C&O&Q*7("+&"./*=0%&9#@0&<"7*:+&LA0=&,"#$*;&<3.)"%>"&
,";*%/"&<3.*:+&;9#0@-%&207.0:&A0.0#-%H&c',;"$&0$-F-(>-+O&/0:&
;'7"/*H& b;"& 3)"%C& Ou.@0%/07-%& 207.0I/-s7IK"%5t& B.-.07@0&
,"./*7o& D.& ;0%& 0.& "7".":+?'/"#/*F& R"$>".*)*& $I7".*& p(@-&
K"<"7/*& 2"75y."o& O& /0:& $":;*7/*_& sG',"& mCimOjntH& 4'.& L.-&
<";*& )"%"H& a50.-& 2"(<"%*& 2",;*.":& (07$$0;0A+& b;"& ,*(=0$-&
I",*$*%/"& AB:& "/"=/"7/*&70%2-$-:+& "()*7)"%&D/"=&2"#*%/"&
3,5=*(H&4-7%0>0&=*;"./"7/*&,"7";$*7"#*,H&
b;"&/-%5&,*(=0$A07.07/-&;97-%/-7/-H&
aB<-%/0& b;"& /-%5& ,*(=0$A07.07=0%& $"#$".";*:& $'7"$*%H&

J."7&b;")"&70%2-:&;97-%/-H&N3%/*,$"%/"&3."7&;3.&9>-%&b;"%*&
20A& AB7-:& "#,*>,"& 2-<070/-H& 4-7",& $"& b;"& 3."7/*& 2",;*&
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AB7-:+& <0$$07-%0& >*%/*,$*& "#$"$*%C& S`A-& 29(/-.07o& N0%/07&
2"#*%/"&b>"y& :"#)"=<"7& "./*%& "."& /L.& "#$*:& A0$A0%C& S4'.&
K".*,&Q0%-& $0A& "I*(<0%& )"%"& ;*#."#/*+& ".&2970A$07-&Q0%0%&
$*=& ".>",H& D/"=& <".";*& >*)"7)"%& 07020.07/-& 9#70$-:+&
Q0%-& ,'7=0$$0@0%;5/-+& <-7",& ;3."7*& <0A07>-.-Ao_& sQ"$"#&
diCkOmtH& J;*& $'2*7*=& 3."7/*& ,"$$*& 70%2-$$-H& J."7& ;97-%-:&
"()*7*./*H& J;*/"%& A0#-%& b;"%*F& >LA-7$$07-%-F& %0& /0:&
"#$,"%/"7*%"&,"7"F/"7>*C&Sa0#-%-70A&>LA-7$$07-&b;")"&A0.-:C&
O& R"7*(>*./"7/*F& 3;*& "#$,"%/"7*F*()"& BA:0.0:& ,".)"%*%&
<"#,"/*%*(&<"eO/0:&;'7"/*_&sQ"$"#&diCdftH
J%*F&2"I"<*%&(07$$0F-(C&Sb;"&3."7)"C&O&aBA$0@-&PA0=0A:0@0%&

L7& B;-=/-A$9<-7-=0%& 2'.*%*:& $";$".=",o& J."7/*& ,3#*F/"7+&
B(/07-& O& ;3,*7."7/*F&;3,*7&20$0A>-.07-o&D.&;3,*7/*&;3,*7&
20$0.0;0+& 0A0I-& /0& 37)"& ,'.":& $9;07+O/0/-_& sQ"$"#& diCdgOdhtH&
b;"& 3."7)"& <-7& %L7;0%-& ">:",& <3./*C& ?'/"#& PA0& >*%*=0%&
3$*7)*(<")"%/"7/*& "()*7I."7& "7,*.*& u(-%-F& R"$>".*)*%"&
"/"=/"7/*&;'7*:$"#/*H&a0#<-7&"/"=/"7&?'/"#/*F&07A-&<3.=";"&
/"& <-7& ,"I*=)"& %0=0;0& ,*(=0$A0& A-7-:& 2"$"/*H& D,5,"$$*&
<-.@0%%0%& A0#-%& 70%->& s"()*7*.It& :"#/"& <3."/*+& ;3.& 70%->&
3."7/*F&>*%"#*&%50$$07-%&">*:&AB7;0$0/-H&N3/"%&A0#-%&3."7&
;3.&207/0%&A0$-:&,"."/*H&Q0%&<";,"&,"I*=/"7)"&,*(=0$&0$I@0&
<"7)"%*=/"+& <")I>*."7/*F& "/"=/"7/*F& A0$A0%& A0(/0& ,"$$*&
I"#*=)"& ;".*%)"%/"7*%& AB70$-%=-%H& N3.& A0$A0%& "/"=/"7/*F&
AB<-& I")*(/"7/"& L>A070.0#$-%& ;B(/07/-& %0=0;0& >*%/*,$*&
0;$-@0%/0& A0$-:& 2"$"/*H& N3/"%& A0#-%& 3."7& ;3.& ,"I*=%*F& L7&
,*(=0$-%& ;3$$"#/*+& A0#-%& A0$-:& ,"."/*H& `@07& <")I>*."7&
,"I*=%*F&L7&"/"=*%&';$":&,"."=*%&/0;0+&3%/"&3.&",5,"$:0%&
*=*7")"&A0.0/-H&̀ @07&;-(&",5,"$$*&I")*(/";"F*(+&3%/"&;-(&=-%/0$$-&
$97/0& "/"=/"7/*& 70%2-$-:& "()*7";*(+& 3."7& ;3/"%& A0#-%& A0$-:&
,"."/*H&N3."7&9>-%&I"#*=/"="F*(+&3/"%&/"&?'/"#&;-(@0&;0%-:&
$":;*7)"%/"7/*& %*)"#$*:& B;-70& <07-F-(H& a0#<-7& 20$0A>-.07&
"/"=/"7/*&23)".$:";&9>-%&$"#$".";:"#/*H&P;-70;0&<")I>*."7&
L>A070.0I& A070A& "/"=/"7/*& <-7%0>0& ;0<0:$0%& L>A07.0=0#/-H&
4-7-%>-/0%+& 3.& "/"=/"7& =9=A-%& AB:& ",>"& ,"I*=)"& ,'7<"%&
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0$0/-+&0A-%>-/0%&3."7&,"I*=/"&%0=0;0&,3)"=/"&<0/0./-&"/"=/"7&
<3.*:& A0.0/-H& D.& A0#<-70I.07& B(/07-& AB:& I",*$& "7".";,"%&
"/"=/"7/*&70%2-$A-;-&A0.=0#/-H&~L$520;-%/0&<")I>*."7&?'/"#&
<07@0%& <5.-A$0%+& y)%5& ,"I*=/*& ,37)"I& =0%& ,"=,37& <3.I/"%&
"#*7*."/*H&4-7-%>-&70$&<")I>*&<3.)"%&A0(-=/0+&=0%-&<-7&/"%"&
"/"=& "./*%& "."& ;",$"%/*7/*C& Su(& 7IK"%5& <5.-@-F/-& =*,$*&
';$"H&P#$:0;0&<";,"&<-70I&3%*&".*:+&;")"%&,"7;*&,3./"%"/*_H&
N"=I5.&?'/"#/*F& ,*(=0$A07-+& 0>,">"%/"& 0>A-=%-F& "./*%/"&
",5,"$:0%& *=*7")"& A0.=0#$-%+& ;3%*F& ->-%/0& :"$>"%*F& B(-&
/0&<"7H&N"I.&?'/"#)"&=3#*%;'%<")"%/"+&?'/"#&N"=I5.)"&3%*&
L>A070.0I& A070A$-@-%& "#$$*H& J.& 3%*& <'.2*$:"#& 37*%/"/*H&
uA-%->A0&37"#+&N"I.&:"$>"&?'/"#/*F&;B(-%0&0>&,'.",&";:"/*&
2L%0&$LI<0&0$A0%&23,H&N"I.&<";,"&"/"=/"7/*F&AB(-%>0&,"%/"#&
<3.*:& AB7-%0$-%-& 2"#*%/"& )"%"& 3#."/*H& N"=I5.& 3/"%& A0$-:&
<"7"&2"$,"%/"+&N"I.&3%*F&A5-=-%-F&0$0@-%0%&';$":&,".*:+&>0$-%&
2*7$*:&"./*H&N"=I5.&3%*&=*%"&;B(/07=0%&,"#7"%&0$$-C&

<)))4P:,:>9:7% A.% K62+7% &.7.7% -:>J:"$9% K0"+=>+%
5L"$-%:"$-@%(:;:78:&>:,$G7$G%K+,.I+7.%K.,8+Q)))O)

4%c:>J:"$9)%^45)%^hWV_
N"=I5.&N"I.)"&3;*%*&$-.0=0@0%&0/-H&J.&N"I.)"&<3."&,"$$*&

I"#*=/"/*H& N"=I5.& N"I./*& :"$>".*,,"& ="#.":+& 3%*& :"$>"&
0$$-& 2L%0& ,"."#& <5.0I& A070A$-@-%& 9#70$$-H& J.& N"I./*F& /3;*&
<3."$*%H& N"=I5./-F& N"I.)"& <3."& I"#*=*%"& 37"#& ?'/"#/*F&
NB(-%0&%"("7&"I/"7*F*(C

%<)))4%F.7%F:I"%6J+7%9:J:7#$%9:M#$,:%K.,;.=&+GT%B.7%
17$G%A&,:0"%-:>J:&$%K1"I$7:7%K:&%>:,>>$;)%m+,%
9L>$7$%D1J%0+&>+%;:M#:%>1">$,$-%:"$-)))K:,O)

4%c:>J:"$9)^45)%^YW^%
?'/"#& N"=I5.@0& 2"F"& K3>& 5-;$-& ="#/*F& ="#."%I*=0%&

<"7I*%&"#$$*H&J)"%&?'/"#/*F&;9#-;:0%>-.-@-&2L%0&;3$*&=-%;-(&
/"&='%$"(/"#&0A0%-%&')*%I&A070A&0/-H&`@07&N"=I5.&?'/"#/*F&
N"I./"%&<";&$"7$,"%*%&<-.0&$'7"+&3)"%&,"#$*:&A0.@0%/0+&3%/"&
N"=I5./-F& 2"F"7)"%& ="#."%I*& <3.="I>*& 0/-H& J.& ;3.& ,".:*&
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,"#)*7*:& 297-:+& "./*)"& ,"7"#& AB$07-.=0I>-& 0/-H& D/"=/"7/*&
/3;$*,&9>-%&%0=0;0&<";,"&;0<0:$07&9>-%&L>A070.0I@0&,37,*:+&
,"I*=%"%& A0$-:& ,".)"%/"7& 9>-%& ,"#)*7"$*%& <")I>*."7/*F&
="#."%I."7*& 23)"."/*H& a0#<-7& ,"I*=/"7& ;3.& ;0<0:$0%& B>-:&
,"."/*+& ".& <";,"."7& B$-7-A& $-7-& ,"I*=& <3.*:& 2970/-H& J."7&
B(/07-& $9;-%<0#+& ?'/"#=0%& ,"7*=O,"$*%";$*& "/"=/"7)"&
"I*;$*7*:& "."/*H& a50.-& A-$":$"& b;"%*& ;3F*%/"& ,"./*7*:&
A0$A0%/07@0& J%*F& ,"%/"#& ;0(-=/07=0%& 2"I":& <07@0%-& $I7".*&
2"(*.=")"%H&J%*F&2970@-&$0A&?'/"#&PA0%-F&07A-%0&;"#&<3.)*;*&
A0./-H& J;*& L70A0$:0%& b;"& AB:& "/"=/"7)"& :"#/";*%& $5@-(/-H&
Q0%& <-7/0& a50.-& cIK,"& A0%0.@0%& ,"I*=/"& ,*(=0$& 0$A0%-=/-&
0>,">"%& '=*$:"#=*%H& J.& ,"I*=)"& $0A& <-7& 2*.& )"%"& <3./*H&
4-7-%>-&20A;0%<-/0&=0%&$LI<0&0$I&2L%0&?'/"#)"&/0@0%&".)">,*&
="K"<"$$"7*%"&37".I&2"#*%/"&I")*(/"/*=H&Q0%&,"7;*.*,$*&
;0(@0%/0#&<3./*=+&<-7",&=0%&3;*&I")*(/*&"#$I*=&A070@-%&<-./-=H&
?*(=0$$0%& A0#-%+& ;3.& ,"I*=%*F& <")I>*;*& =")"%& $"y%*:C&
S?'/"#&=")"%&$"F07$0F&;-(&,"#&$",*7*:,"&I")*(/"#$*%*F*(/*&
"#$$*o& 4-7",& =0%-F& "/"=/"7*=& 3;*& I")*(/*& $*F/"I)"& /"#*%&
<3."$*%*%&<-.=0/-=_H&Q0%-F& L#0.-=&a50.-& cIK& ;3.& <")I>*)"&
;'7",& ,3x)"& 5$07=0.0@0%-%& ;0(/-C& SJ;*& ,"I*=%*F&4")I>*;*&
A-=e&b;"&="e&P./0&;-(&<0e_&4")I>*&3;*%*&0;$-:+&<";*%&$B=0%&
$9;-7/-H&S8I7"&3;*%*&<-7&"#&<'7*%&b;"&=")"%&"#$,"%&<3."$*%H&
J.& =")"%& ,"I*=%*F& "/"=/"7*& ,"%>"& 2L%0& ,"%/"#& ;B(/07/-&
AB$070& "."$*%*%& u(-& <-.0$-%-%& "#$$*_H& J.& <-(@0& ,"I*=%*F&
3%%"%&9>&<B.-@-&SA07$"7$:"."7/"%_&$'7"$*%*%&"#$$*H&J."7&0>&
B(@07-;$07/-F&s="/",$"I)"&2L%0&I")*(/"7)"t&0%@0%-%&,"."="#/*H&
4-(& 3%*& 2-@07.0%/-7-:+& ?'/"#)"& =3#*%;'%I*%& 2L%0& <0A0=&
<3.I*%&"#$$*,H&N3.&,"I*=/"&<-(&$")*&/"&$B7$&,*(=0$&B$A-(/-AH&
P7&-;$0@0%&;"#*%&,5*%&<3./*H&J;*&,"."/"%&A0$-:&<"7"&2"$,"%/"+&
=0%&B(-=/-&,'=)"&$3.$*7*.)"%&,":>*,&;5y,$*&;0(-%/-=H&P/0$$0&
=0%& ,"I*=/"7)"& ,*(=0$& 0$-:& A0$-:& <"7"& 2"$,"%/"+& 2970@-=&
,I"%*>,"&$3."$*%H&Q0%&%0%-&/'7*;& -;$0=0@0%-=/-& $9;-%<0/-=H&
Q0%&B(-=&2".)*(&,".)"%/"&?'/"#/"%&;'7"/*=C&SPA0o&Q0%&%0%-&
/'7*;& -;$0=0/-=e& Q0%-F& ,"$0.-@-=& %0/0e& ~0@0& =0%-F& 7IK*=&
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"I*7$:".*,,"& $3.*:& A0$$-e& Q9=A-%& =0%& <")I>*%*F& <5.-@-%&
<";*:& "./*=& <"e_& J.& 2"#& )"%"& =*%"%*& "#$$*C& SHHH"y,$")*&
>"FO$3("F/*&,")*:&$";$"F/"7HHH_&sG',"&mCitH&Q0%&3;*&;B(/07@0&
,"$$*&$"F)"./*=H&Q0%&,"#$"O,"#$"&=-%"2"$&0$-:&;'7",$"7*=/*&
,3y& <07/-=+& <-7",& ;3.& ;B(/07/-& 0;$5&<07/-=H&P#$0I-7&=0%&J%*&
$*F/"#&<";$"/*=H&Dy)*=%"%&>"FO$3("F/*&,")*:&$";$")"%*=/"+&
"I*7$:".*,&2970@-=%0%&A0$-:&,I"%*>,"&$3./*H&Q0%&$"F&,".*:C&
S?'/"#&3."7&=0%-&<";&;".*:&,I*:&2-<07@0%&23,&,3#e&J;*%*&%0&
9>-%&-;$0I-=&A070A&0/-e_&J.&=")"%&;3.&,"I*=%*F&20$0A>-.07-&
2L%0& AB:$0@0%& "/"=/"7*& 3."7)"& "#$*.)"%& ?'/"#/*F& NB(-%0%&
<";&$"7$,"%*%&"#$$*H&SJ."7)"&$")*&/"&I",*$&<07>-+&8LF-7-=_+O&
/0:&;'7"/*=H&S`@07&Q0%&3."7)"&$")*&0.I&2*.&<07;0=&/0+&3."7&
B(@07=0#/-H& J."7& B(& 2970A$07-%/0& <07-A& >0>-=& ,"<*./"/*_H&
Q0%&;3.&<")I>*%*F&?'/"#)"&=3#*%;'%I/*F&37%*%"+&"/"=/"7&
"7";*%/"& $*%*>$*,$*&;",$"I&9>-%&*=*7")"& A0.-:&2970$-%-%&
$9;-%/-=H&J%*F&7IK"%5&,'$*;*&2"F"&K3>&5-;$-&="#)"&$3.=")"%&
<3."$*%H& J.& ;*7$& AB(@0& L/-.& <3.*:& AB7-%@0%=0%+& ->-%/0&
L/-./-A$-F&-(-&/0&<3.)"%&23,H&4";,">"&"#$;",+&3.&;*7$&AB(@0&a50.-&
cIK,"& A0%0.@0%/0#& AB7-%0/-+& <-7",& 3%*F& B=-7-%/0& ?'/"#/*F&
A9>-&/0+&J%*F&?'(*7*&/"&<3.=")"%H&a0#-%&=0%&;3.&<")I>*%*F&
<")I>*.*,& ,*(=0$$0%& A0$-:& ,".)"%*%& 2L%0& ;3.& ,"I*=/"&
A->A0%$"#& <-7& $3:& "/"=/"7& ,".)"%*%& 0;$-/-=H&b;"& 0>A-=@0& /0&
u(-%0&<5.-A&0$A-(<0#/-H&J.&,"#&2")/"#&<3.;"&/"+&$0A&>*%/*,$*&
"#$"$*%H& 8-:$-& $"#$".";& :0%& "()*7*.*:& A0$0$-%/07-%0& /0&
,"7")"%&23,H&`@07&;-(&$0A&"/"=/"7/*F&,3./"I*%&)"%"&-(/0;0F-(+&
3%/"&?'/"#/*F&="#."%I*&;-(@0&,3%"&".="#/*H&N-(&<";,"."7/*&
"()*7*:& 70%2-$;0F-(& /0+& ?'/"#/*F& NB(-%& "#$*:+& 07A-%&
37*%/"I/*&AB(/0I&A070A;-(H&
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i5,%61%X,4,53/3W%
.0:23/!,:3/,%,123:34P%&d4!3

b;"&u(-& B;A0%& ,".";*%"& ,*(=0$& 0$I& 9>-%& A0./-H& 4-7",&b;"&
<";,"."7)"&<07;0&/0+&3."7)"&>5:"&=0%&"("$$*,$*&<070&".="/*H&
J."7/*F&%0&"#$,"%*%&,"7"F*(>*C&

<E(+% :#:J% L&>:&$7$G%m:":&$% .;.&% -.T%s.J.&+7+G%
:>$% S% BC,0\;@% :"% +7+".,+4P:9$-@% P6&+-@% s0;17@%
unI8:)%R:,$78:&>:,$7$G%KC,+%8.%:,:;$(8:%>L,:8$%
#1M)%F178:%;L7$G%KC,+%mL#:7%9:M8:7%K+>=.7@%CT%N":,%
9$(#:7$J>:7%A&:7$%=',.%:";:M@%:JI":78$)%!"%A&:%
1":,#:%9:,:-W%4E(%."45L,>$%;.7%6M%+J+7.7%'(2.%5.,4
8.%-:M#:;K:,%9:8+,&+(%K1";:&@4%8.8+O)

4%B:>:M%^]Whh4hd
&~"("70$&$'7)*%/"7*%*F&%0&/0@0%/07-%&0;$-/-F/07&="e&S4'.&

<-(/-& 9#70$0$-%/0#& u(-%& A-=& /0:& 3#."#/*e& 4-(& J%*& <-.0=-(&
)3#o&4-(/-F&AB(& "./*=*(/"&B;A0%&4"."& )3#H&J.&2"#& )"%"& ")">&
';$";*%*F&4".";*&)3#o&4-(&J%*F&7IK"%5&=')".-=/07-&0=0;:-(&
<0e&J%*F&$-:$-&<-$-7@0%&3,I*&/"&23,&,3#o_&J;*&A0(/0&/0&b;"&
>*%/*,&"#$I&9>-%&*=*7")"&A0.@0%&23,H&~"("70$&$'7)*%/"7*&
b;")"& 2*%/"%)"%/"7*& ;3%>".*,+& J%*& <5-A& >*F%"%& 5$07-:&
2-<07@-.07-& A0./-& sG',"& hCflOgntH& J%*F& B=-7-%0& ,"I-:& $B%-:&
$'7;"& /"+&J.& $0A&>*%/*,$*& "#$"$*%H& 4-(& 3;*%/"#& "/"=/"7)"&
,"$$*&=',$"2<*(o

i5,%619/9W%O,/0p53/,%Oe/<%61%
d.&,53%7Y+<4<:9/<%,123:34P%&d4!3

b;"%*F&$I)"%/"7*%*F&B(/07-&b;")"&<3."&"()*7*.*:&2970$-%H&
J."7&b;"%*F&A0;-7-%0%&,*;*=>*.*,&AB70$-%/07-%&'%"$:"/*H&
J."7)"&b;")"&;0%I@0&,5*%&<3./*H&4-7",&=*%")"%&,"7"#*,>*C&
Sb;"%*F& $I*;$"7*& <'%*& 0;$-:C& SD,*.*%"%& "/";,"%& >*)"7_&
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/0:&3#.":+&J%*&';$":&".I)"&>*,$*HHH&
b;"%*F&>0>0;-&=0%&$I)"%&<"I*7."7*&A0.-:+&;*7$$"&$'7*:+&

J)"%&A-;-&2-<07-:&>",*7$$*H&N3.&A0(/0&b;"%*&"#%"./*7"&AB:&
K".*,&3$*7)"%&0/-H&J)"%&<-70IC&SN*7$$"&>0>0F-(+&<"I*7."7*F*(&
2L%0& ,"7*%/";$"7*F*(+& N-(/-& ;*7$$"& >",*7*:& $'7+O& /0/-H&
D."#/"& b;"C& OQ0%-F& >0>0=& =0%& <"I*7."7*=%*F& A-=& 0A0%-%&
"#$"#*%& <"eO/0:& "#%".";*%/"& 3$*7)"%/"7)"& ,"7":& $'7*:CO
Q-%0+& =0%-F& S>0>0=_& =0%& S<"I*7."7*=_o& N0<0<-& ?'/"#/*F&
07A-%& 37*%/"#$*%/"7& Q")"%& <"I*7+& ,"7*%"/";+>0>0& -;:0$$-&
2",*%oO&/0:&2"I":&<07/-&sG',"&gCfd+gdOgitH
J%*F&3$<";*&b;"%*F&0;-& "/";,"%&>*)"7&/0:&3#."/*H&J;*&

207/0& <"#,"F*(>*+& 3%*F& 3$<";*&J%*& ".*:& A0$I& 9>-%& A0.-:&
$'7/*H&Q"7,"&3;*%*&2"()"%/"+&b;"%*F&0F&2",*%/"7*O"%";*+&
<"I*7."7*& J%*& <-7& 9#/0& I")*(/")"%*%& AB7-:+& A0.-:& $'7/*&
/0#/-H& r3K"%& 2"()"%& p(@-& K"<"7/"C& SN0<0<-& B(& -%-.07-/0& J)"%&
;0%<0#$-%_&sr3K"%&kCitO&/0:&2"(*.)"%H&aB:>-.-A&"/"=/"7&b;"%*&
u(& $I)"%& <"I*7."7*& ,"<*./"=")"%*&2"#*%/"& /"& 3#."="#/*H&
4-7",& J.& ;3."7/*F& ,"<*./"#$*%*%& A9$:0@0%& 0/-H& J.& u(-%&
<",*."$,*(<"/*H& `>& %L7;0@0& ,"7"=";$"%+& $I*;,"%/"7*%*F&
,3./"I*%"& /"& ,"7"="#+& ?'/"#/*F& 23;:"7*%& 37*%/"I&
b;"%*F& ,"."I*& 0/-H& aB:>-.-A& "/"=/"7& $I*;,"%/"7*%& %0=0;0&
;9#@0%& 2"7."7*%& 70%2-$-:& ".=";& 9>-%& b;"/"%& <";& $"7$*:&
2"$,"%/"7*%& =0%& AB7/-=H& J;*%*F& ;"./"7*%"%& 3."7& b;"%*F&
23.*%"%& $"#*:& A0$0/-& %0=0;0& 3."7)"& ?'/"#& $")"#*%/")"%&
23;:"7/*& $3.*)*=0%& 37*%/"#& ".="#/*H& Q0%& 23)"7*/"%&
$I*.)"%& A0(-=/0+& =0%-F& 3$<";*=%*F& <"7.*,& =9>0.07-&
A"$3.5A$07& 0/-H& J."7& =0%-F& ,I"%*>*="& ";"& =L(& <3.)"%& 23,H&
P;-70;0& ;3.& ,"I*=%"%& A0$I@0& <0.& <I)"%& A0(-=/0+& "%"=& ,"$$*&
">I."%/*H& u#$A0%-& 3.& =0%-& ;3.& ,"I*=/"& B;-7-:& $L7<50.0@0%H&
a"$3.5A$07/-F&?'/"#/*&;9#0$-%-%0& A9=L%&A0.$-7=0#=-%+& <-7",&
=0%-F&;3.&207/0%&A0$A0%-=/-&?'/"#/*F&,"."#$*%*%&=0%&<-./-=H&
`A-%>-& ;3,,*& ?'/"#/*F& ,*(=0$A07-& <3."=*%& /0:& 3$<";*="&
2"75y&0$A0%-=/0&<3./*H&N3.&A0(/0&2"F"&)"%"&3,I*=/*&<-$-7-:+&
5%20%07O=0K"%5A$-F&/5:.3=*%&".*:&0/-=H&D$"O"%"=&=")"%&AB:&
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9=-$& "7$"$*%H& Q0%& ?'/"#/*F& 07A-%& <-./-=& 2L%0& /0& 3;*%*F&
$I*;$"7*=/*& 70%2-$0$-%-%& <-./-=H& r*./"7& <3#*& =0%& B(-=/-&
*F)"#;*(& ;0(-%/-=H& aB:& $9;-%-;:0I>-.-A$07& <3./*H& Q0%-F&
$I)"%/"7*=& ,"."#& ">I."%;"& /"+& b;"%*F& ;3F*%"%& 070=-%& /0:&
>0>-=&,"<*./"/*=H&4";*%/"&=0%&3."7)"&p(@-&K"<"7=0%&>"<I*.&
2";"/*=H&Q0%&3."7/*F&=0;;")"&sA"$3.5A&>-7A0I-%/0@-&,*(=0$t&
<"7"$*%/"7*&,'$,"7="#$*%*%&"#$"$*%=*%H&Q0%-F&/"%".*)*=&
<3.=")"%/*,$"%+& 3."7/*& ,"$$*& ">I."%/*7"$*%=*%H& a0#-%&
?'/"#&3."7/*F&"./*%/"&$0A&;B(<0%&0=0;+&-;:0%&AB7;0$I&A070@-%&
9#70$$-H&J$<";*="&2")I&9>-%&b;"/"%&<";&$"7$:"#=*%H&49@-%@-&
A9%/0& =0%-F& "$"O"%"=& =0%-& $3.*)*=0%& ,3./"#/*& 2L%0& =0%-F&
"$"=&<L7-%0%&/0&,"$$*&,"7;*&<3."$*%+&3.&,"#$*;&<3."7/"%&0A-&
2*.&<'7*%&;0A;0%&$3)*(&2";*%/"&b;"%*&,"<*./"/*H&b;"%*F&
"%";*&=0%& $I)"%& <"I*7."7*&J%*& 0;-%0%& "/";,"%& /0:& 3#."/*H&
J%*F&aBA$0@-&PA0@0&=3#*%;'%I*%*F&"7,";*%/"&<9A-.&2"%'y;*&
".)">,*& B%-=& =0#7"=*%/"& ,'$,"7*./*H& b;"%*F& $I)"%& -%-;-&
r",*:& b07I;".5=/0@-& ,"I*=%*F& <";$*& 0.>-;-& <3./*H& `@07&
<-(& 2"%'y=*()"& 2")I& 9>-%& ?'/"#/*F& "#$I*%& A0.-;-=@0& ".*:&
A0.;0A+& <-(/-F& B=-7-=-(/0& 2"F"& ="#."%I*=*(& <3.="#/*& 2L%0&
3$<";*=*(&,'$,"7*.="#&"("$&0$:0#/-H

i5,%619/9W%+e89:..<:9/%,123:!3

u$A0%&$"7"I/"&<-(&b;"%*F&,37."%)"%&>LA-7$$07-%-F&:-A-7.07-%&
$".,*."/*,H&J;*)"%&,"#$"/"%&37"."#*,+&$0A&b;"%*F&AB(-=0%C&

<N&$7$%.&>+2.7%JC=+,>>.,+7+G%='K+W%4%B$7:I%5:7#:%
K:>:,% &'(% .=.7@% 17$% =+;>$G8:M% :":8$T48.&>+)% mL"%
>I,:"$%7:,:($"$9>$%K:M9:-%9:"#:7%A&:%1":,#:%K$4
":M%8.8+W4%mL"%&.78.,8+G%J$;K:M":,$G:%K:>$-%>L,%
;:T)))F1"%=67..7%K:&>:-@JC=+,>>.,+7+G%='K+%A&:8:7%
K:&%>:,>$-@KL8:7%K$":M%N#:7%.,;.M>+7%K1"8$O)

4%P1D:7%YWY`4Y^@YY
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J;*/"%& A0#-%& 2")/"#& I>*)*:& A0$$-H& 1-%5& ,*(=0$A07.07&
b;"%*&,"."#&B.$-7I/-F&"=".*%& -(/0/-H&u(-&B;A0%&$I)"%&,".";*&
J/"%& <";& $"7$$*H& r"%'y;*& J%*& 0;-%0%& "/";,"%& /0:& 3#."/*H&
4')"%& ,3;"& >LA-7$$07-%-F& AB<-& b;"%*F& "7$*%"%& 07I/0%& <";&
$"7$*:+& 70%2-:& A0$$-H& 4-7",& J.& <L7-<-7& u(& >0>-=-%0%& <";&
$"7$:"/*H&J.&,".)"%&>LA-7$$07-%0&A0$A-.07-&A0.;0+&A0$0&<07I.07-&
2"#*%/"&"#$$*H&b;")"&="F*(/*;*&O&PA0%-F&23;:"7*%&37*%/"IH&
`@07&;3.&A9%-&J.&u(-&2".)*(&,".;"&/"+&J%*F&3#*&B(@07=0;&0/-H&
J.&PA0;-%&$*F/"I)"&>0>-=&,"<*./"/*H

i5,%619/9W%8<-&9:%O,X3/%
!d5.,:3/%!,%:</O9..9

SN3.&A0(/0&`."("7&/0@0%&<0$"%5y.*,&A-;-&,"$$*&"I*7*:&2"$$*H&
4'.&"I*./"&QL75y=&=0%&3%*F&L:A0;-&Q"7$"&/"&$'7"$*%H&a0#-%-70A&
b0=-(/-F&"y)*%"&5-;="#&2")*:+&>">*=0%&,'7)"$,"%&3;*&QL75y=&
0/-H&?"(-7&3%*F&<"I*7*&`."("7&,"$$*&%"I,";$"%*:&2"$$*H&N3%/"&
":".*O;-F.-.-& 0A0I-C& SQ*7("+& N-(& 2",;*& AB70$-%& A-;-& "I*7*:&
2"$*7_+O&/0:&b;")"&`."("7&$I7".*&K"<"7&2-<07/-_&sr3K"%&ddCdOgtH
b;"&`."("7/*+&QL75y=&2L%0&Q"7$"%*&2",;*&AB70$-%H&J."7&

J%*F& 2",*%/"7*& <3."$*%H& J.& 3."7=0%& AB:& I",*$& B$A-(0$-%H&
b;")"& `."("7/*F& "I*7*:& ,".)"%*& 2"#.*& "#$,"%/"+& J%*F&
AB(,"7";*%"&%"("7&"I/"7*F*(C

<m+,:9% N"% k":(:,8$G% 7:I9:&>:7$-% 5:>9:7$7%
.&>+&.% 8.@% &1"% =.(8.% K1"#:7% 5.,+78.% >:#$% 8:% .=+%
=672.%9:"$-%91M8$O)

4%P1D:7%^^WY
J%*F& "I7I*& B.-=@0& LA0.-:& ;3,$*7"$*%*%&b;"& <-./-H& 4-7",&

J.& 3$*7)"%& 207-%/0& $")*& /"& 0A-& A9%@0& ,"./*H& J.& ",*7*%/"&
;3.& 207@0& A0.@0%& A0(/0+& `."("7& ,"#$*;& <3./*H&Q"7$"%*F& /"+&
QL75y=%*F&/"&"#$,"%/"7*C&

<A.;@%F+(%1&$78:%K1"&:G$(@%K:I$,$;%'";.&%.8+O)
4%P1D:7%^^W%V^@]V
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4";,">"&"#$,"%/"C&S~0@0&3;*%*&0;$5&;"."&/070I&A0.=0/-Fe&
N0%&J%*&,'$,"7"&".I>*&0/-F&)3#o_&J;*&0A-&":".*O;-F.-&b;")"&
A->A0%0& 70%2-@0%@0& ',;"#/*H& J."7& ;3.& 2"#*%/"& K"<"7*%&
20$A-(I&9>-%&"/"=/*&2-<07;0&/0+&b;"&$")*&/"&0A-&A9%@0&,"./*H&
b;"&3."7/*F&3#.")"%*%/"#&2";")"%&23,H&J.&<";,">"&2";"/*H&
J."7)"& <"7I& 9>-%& <"7.*)*%& $";$"#& ;".)"%& 23,H& J;*%*F&
37%*%"& b;"& a50.-& cIK$*F& 20$0.0I-=0%& 297/-H& J;*& >0>-=&
<L7-%0& /0& 2",;*& <3./*H& 4-7",& ;3.& A0(/0& b;"%*& 0>& %L7;0&
I"#*=/"$:")"%/"#&<3.*:&AB7-%/-H&aB:&2")/"#."7/"&?'/"#/*F&
,*(=0$A07.07-& ,"I*=%*F& "/"=/"7*%*F& <",*."I*=0%&2970/-H&
4-7/0& <")I>*.*,& ,*(=0$-%0%& "#*7*.)"%& ,"I*=& A0F0;-%-F&
=9>0;-&=")"%&<*."#&/0:&"#$$*C&S4-(@0&<-(/-F&$".":O$-.0A$07-=-(/-&
37*%/"#$*%& <")I>*& A070AH& Q")"%& ;")"$& $"F)*& ;0@-(/0& A3}0&
->I@0& A0.0& "."$*%& <3.I& A070A_H&Q0%-F& ;3.& A0(/0& 3#.")"%*=C&
SJ;*%/"#&$97.07-F=0%&;0%/07@0&$0A&B(/07-F&,"/")".":&2970$-%+&
a50.-&cIK$*%&20$0@-%/0&297=0#$-%&;B#.0;A->&"/"=&A070A&,3#o_&
a0#-%&=0%&;3.&,"I*=%*F&2"7$*&2*./*F&->-%/0&$B7$&<")I>*%*&
"I*;$*7)"%*%& <-./-=H& Q0%& 2";$"7/*F& ,*(=0$-%-F& <")I>*;*&
<3.)"%*="& ".$*& "#& <3.)"%/"+& <-7& 2";& 2-@-$& =")"%& $"y%*:C&
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J;*& :"7*(/*& <'()"%%*F& =*;".*%& A0.$-7-:& A0$0#-%H& u(-=%-F&
b%/3%0(5y)"& 0A-%>-&=5;;53%07.-A& ;":"7*=/"& L#0.-=&G5("%*+&
<"."."7*=/*& 2L%0& <"."."7/*F& A9$I>-;-%& ".*:& A0$$-=H& 4-(&
�".5/")*& >5:"2"#.*& "7".& 10%:";"7)"& A0./-AH& 4-(& A0.@0%&
,"I*=*=*(/*F& ",;",".*%/"& ,"."%*F& >I.*& 207-%/0& <-7&
,"7":"#*=& ,3%",& 9#-& <"7& 0A0%H& 4-(& '#,*;*(& <-7"(& 23.& 297-:&
A0./-AH&P75%0+&<-(&,"$$*&>"7>"/*,H&a0.@0%&A9%-&$9%/0&5$$07/-F&
97I-%0%& 2L%0& ,"$$*& >I/"%& <-7%0>0& 70$& 3y%*:+& /'7*;$":&
'#*,$")"%&23,:*(H&a0.0;-&A9%-&<-(&�6")"&<"7*:+&0A-&20$-&,*(=0$&
0$$-AH&4-(/0&<-7O",&A9%&/0=".*;&<3./*H&J%*F&B(-&AB>I=0%&B$-:&
A0$$-H&r5*7="&$B7$&;")"$$*F&->-%/0+&<-(&;"%*&3$*(&=*F)"&20$0$-%&
,"I*=)"&,*(=0$&0$$-AH&4-(@0&,"#$"/"%&�".5&"7,*.*&37".I*=*(&
A070A& 0/-H&D,;","./*F& ,3%",& 9#-%/0& $")*&/"& ,3%"$*%*=*(/*&
<")I>*=*(&"#$$*H&4-(&3;*&K"<"7/"%&,I"%)"%&23,:*(C&0A-&20$-&
9(/-A;-(& ,*(=0$$0%& A0#-%+& $")*& /"& '#,*;*(& $9%/-& B$A-(@-=-(&
A0.@0%& 23,H& 4-(& �6"/"%& �".5@0& A0$-:& <"7"& 2"$,"%& A0(-=-(/0+&
$"F)*& ";*=*(/"& <-7& L#0.& <-(@0& 0F& 2",;*& ,3%",& 9#/0& $9%0I&
9>-%&",>";*%&$B.0#$-%-&2"#*%/"&';*%*;&2";"/*H&Q0%&2",;*&
207/0& /0="."$*%*=*()"& ,I"%*:+& ';*%*;$*& ,"<*./"/*=H& 4-(&
=0#7"=K"%"/"%& A5-=-=-(/-& 25%"I)"& A0$A0%-=-(/0+& G5("& 3;*&
';*%*;& 2"#*%/"& <-7& $97.-& ;0(-%-:+& "."F/":& $'7)"%*%& "#$$*H&
4-(& A->A0%0& 3#."%*:+& "."F/"#$*%0>& %L7;0& 23,+& <L7-& 2",;*&
<3."/*&/0:&3#."/*,H&�6"/"%&�".5@0&'>*:&<"7"&2"$,"%*=*(/"+&
G5("&=")"%&$")*&/"&<-(/-F&/'7*;&>0>-=&,"<*./"=")"%*=*(/*&
"#$$*H& Q0%& ",*=",$*,& 2";":+& 3%*& $*F/")"%& 23,:*%H& 4'.&
2",;*& =9=A-%>-.-A& 2L%0& ,"I*=)"& 29A& $9;-7=0#/-& )3#& /0:&
"#$$*=H& �".5@0& A0.@0%-=-(/0+& 29@-=-(/-& ".I)"& <"7"& 2"$,"%/"+&
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N":,8$%:(#$,;:M$9Q

L#0.-=&=0%-&$")*/"&3;*."#&2";"="I)"&AB%/-7I@0&$*7*;$*H&Q0%&
3%*&$")*&/"&$*F/"="/*=H&4-(&;3.&207/-F&<")I>*;*%"&<"7*:+&
",;","./*F& =0#="%K"%";*%"& =',$"2& 0=0;$-@-=-(/-& "#$$*,H&
N0<0<-%&$9;-%/-7-:+&;3.&L#0./-F&';*%*;*&$I7".*&"#$$*,H&J%*F&
"<*72*)"%*%&;0(-:+&%0&<3.)"%*%&;'7"/*=H&?I"%*>,"&37"#+&3.&
A-;-&=0%-=0%&">*,&;B#.0;$-C&S123%+&<'.&",;","./*&2L%0&3%*F&
3$<";*%& 70%2-$0/-H& J."7& ;3.& $9%-& <"7.*,& <B.=0.07& ;"$*.*:&
A0$;0& /0+& ;0%/07& A0.0/-& /0:& <-7& <B.=0%-& ;",$":& ,3#/*_H&Q0%&
3."7/*F& ,"=,37.*)*%"& ".)*;;*(& ,"7")"%*="+& <")I>*%*&
70%2-$-:&".)"%&;5y,$*=*%H&D,*7*%/"&=0%&3)"%&;3.&';*%*;$"%&
<";& $"7$*:+& ",;",".*=*(/*F& ,3%",& 9#-%/0& $9%0#$-%-=-(&
/0:& IL/0& <07/-=H& ?'/"#& =0%-F& ,"#& 207/0& ,"$0& 2-<07@0%-=/-&
$9;-%/-7/-H& Q0%& <")I>*%*& 2"7","$$")"%*=/*& $9;-%/-=H& Q0%&
B(&,',*)*=/*&,37)"#=*%&/0:&<"I*7.";*=/*&70%2-$$-=+&".&3.&
A9%L&<3.*:&0;0:$0.0/-H&N3%/*,$"%&/"&=0%&3)"%&A0.-:&A0>-7-=&
;'7"/*=H&J.&=0%-&A0>-7/-H&J;*%/"#&;"<",$*&$")*&/"&<";*=%"%&
A0>:0#$-%-=0&9=-$$0%0=-%H

/32,-.,.3/%53/,X

?'/"#/*F& "()*7*.I>*.*,,"& ,"7*=O,"$*%";*& 2"#*%/"&
R"I*.&0.>-&,37*$*%/*&>*)"7/*C&

<k78.J.% '(:,:% >:>I% 56,+-@% K+,4K+,+;+(8+G% ,ID:4
70% '&I+;+(2.% =';.=>.&.>+77+G% K:,"$#$7:% 5:74
>C7+;+(K.7%L;>$":M$9QO)

4%H0;8+=>.,2.%^XW^g
4-(/-F&B=-7-=-(&0>A-=/-&/0&$I7"&23./"%&$"#)*(<"#+&"()*7="I*&

A070AH& 4-(/-F& -;$0@0%-=-(/-F& <"7.*)*& a50.-& A-$":$")*& L7-:&
;5y,$*& <3.*:& ;"%".*:& 297=0;-%H& u(-F-(@0& ;'7",& ,3#*F*(C&
S4'.&"/"=/"7/*&%*)"#$"&="+&L./0&3."7/*F&<"7.*)*&$0A&=")"%&
:"#/";*%&$5@-(0&=0e_&

<mC,+7% +&>.I2.% K1":8$O@48.M&+G8.,)% m+,:9% KC,+%
K+,8.M%>0+;8+%.;.&)%<mC,+7% +&>.I2.%K1":8$O)%m+,:9%
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KC,+% K+,8.M% &.7+;8.,+G8+% 5.>+"8+,;.M8+)% ?,=+;%
5.=.% K:&$7$G% .;.&@% K:&9:7$G% ;688.&+7% 1M":I% =.4
,.=)% m:&>$% 9:#08:% ;$7:IW% 7.% +J+-45.&.G8.,8.@%
7.% +&>.&.G8.,8.@% KC,+7% RL8:M8$% 8C,+->.I% 6J+7%
+&>.G8.,Q%unI80".,8+G%8.@%K:&9:%L">%:8:;8:,$7$G%
8:@% RL8:M8$G% 9:I$;$7$G% 8:% &.7+;8.,+7.% 7L9&:7%
=.">+,;.G8.,Q% B.7% 8.% KC,+7.% 9:M% 5:#$7:7% 8:%
L7:;8$% K1"I#:% >$,$&$-@% 5.=.% K:&$;7$G% .;.&@%
='-J+"+=>+G% ;688.".,+7% 1M":M;$7)%BL7$% 1":,8$G%
9L>9:,$"I$%6J+7%+&>.M;+7O)

4%R1,$7>>$9>:,#:%^4J+%D:>%^`WV]4VX@]^4]]

a50.-&cIK&3;*&"y$$"7&"7,*.*&B=-7-F-(/-F&<"7.*,&<B.-A$07-%&
(07$$0:& L>A070.0;-%H& N-(/-F& AB7-%<0#$-%& %50$$07-F-(/-&
J)"%& ">*:& AB7;0$I@0& 7',;"$& 0$-F-(H& u=-7-F-(/-F& ,"#& ;".";*&
<3.=";*%+&J%*F&>",*7*.I*%&0;$-:+&,*(=0$>-&;5y,$*&,*(=0$&
0$-F-(H& QL;-K$0@-& 07A-%/-A$-& B(-F-(/-F& ,',*,$"7*F*(/*& ,37)"I&
9>-%& 0=0;+& <";,"."7/*& "("$& 0$I& 9>-%& :"#/"."%*F*(H& R"I*.&
,*(=0$>-%-F&>"7$*&=*%"/"#C&

<R$(;.>+;+(% L\>9:% 9:";:&$7% 8.-@% 5L,>>$G%
3(2+% D:K:,8$% 9:K$"8:I":,$78:% +&4C,.=.>+;+(K.7%
.J=+;2.%.J9:78:M%=.8.,2+%5:&:;:M;$(O)

4%R1,$7>>$9>:,#:%V4J+%D:>%YW]



8)A=*_=[=%B)EK)FI=$%D?DKN
XS?DF%#MD$%CD$?DF%CD*J>?J
B)A=*_)$=%"DFJ$?D%SKJIIJN
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11

8<+9:97!9498V%
&<:7<h</!98.</^%,47,-531!,:

!7*01/<#-0('$01$%A$(4/+-2(1$29&0R(HG1-2,-('K/0/:(
WN0/3($%8&0$('-2X(0$('G%-'-31-%(1-;('*0/(<-4/+1-1/<(
1$:('$0&31$%L(7*01-(*+(*%/01-+9-<"(E+('K/0/:(#G%,-0(
8$.1$%&31$;(4&%$DA$(58:$+$%&3(4*+'-;(*0/(8$@&%&31$%L(7*01-(
858#$A&(B8$+$%&3('$01$%1&3(1$(8C0F+-%/31/(8$@&%$1&"(

WQA$%(5.1$%&3(8$@&%9$'$31$%;(858#$A&(B8$+$%&3('$01$%1&3(1$(
8C0F+-%/31/(8$@&%9$21&X6"

R%7D*CD%TTV`aR`o

J;*&$"7"I/"&A0>-7=0I/-F&;"./"7*&2"#*%/"&2L%0&3/"%&
,"."#& "("$& <3."& "."$*%*F*(& $I7".*& $".,*."#=*(H&
b;"& "#$"$*%& %L7;0.07-%& %",$*& $97/0& "#$"$*%C&

S`@07& B(/07-F& A0>-7=0;0F/07+& ABA$0@-& PA0.07-F& ;0%/07/-F&
/0& A9%L."7*%& A0>-7=0#/-_H& 4-(/-F& ,3)"=*=*(& <-7& %L7;0%-&
"#$,"%*=0%+& =9./0=& <";,"%*& 3#.":& $'7"/*H& 4-(& ;3."#&
$L7<50.0%@0%<-(H& J;*%*F& ;"./"7*%"%& "/"=/"7& <-7O<-7-%-F&
;B(/07-%0&=L%&<07=0#/-H&J;*%*F&<"7.*)*&<".".*,&>")*=*(/"%&
<";$"."/*H&D$"O"%"."7*&<"."."7*%"C&S`@07&;0%&3;*."#&-;$0;0F+&
2"(";*%& ".";*F_+O/0#/-H& 4"."& <-7& 70$& -;$0=0A& $9@-.+& 3;*%*&
AB:& 70$& ,"#$"."#/*H& D$"O"%";*%& $*F/"=")"%& ;"#*%+& 3;*&
0;A07$I/-& 0;$5& <070/-H& P/0$$0+& <"."%*& $9(0$I& 9>-%& 0>,"%/"#&
2"("& ,3./"%*.="#/*H& r"(".")"%& A9%%-F& B(-%/0+& "#$*.)"%/"#&
,"$$*&2"("."="#/*&%0=0;0&">I&9;$-%/0&,"$$*&2"("."#/*H&J;*&
0A-& L70A0$& <".")"& <*."#& 0;$-.0/-C& <-(& >*%& =L%-%/0& %0& "#$*:&
2"$,"%*=*(/*& 3#."="#=*(& %0=0;0& "#$*.)"%/"7*=*(/*F&
<"7.*)*& 2".)"%H& 45.-A$0& $'7)"%/"7/*F& <9A-.& ;B(-& 2".)"%&
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/0:& <"."& 9#70%0& <";$"#/*H& Q'%/"#& ,"7*=O,"$*%";& B=-7-%-F&
<"7.*,&;"."."7*%"&$"7"#&<";$"#/*H&J%/"#&<"."&B(&=')".-=-%0+&
/3;$"7*%"+&<";$*,$"7*%"&3;*%/"#&:-A-7=0%&,"7"#/*H&J;*%/"#&
,"7*=O,"$*%";&3%*F&B=-7-%/0&L/0$A0&"#%"."/*H&J%*F&<"7.*,&
;B(/07-& 37*%/".=")"%& IL/0.07& =0%& :-A-7.07@0& $3.*H& J.&
3#.")"%*%& "#$:"#/*H& N-(/07@0& 9#70%>-A$-& =*;".& A0.$-70#-%H&
125=&B(-%-F&$"%*;*%&A0(/0;$-7-:&,"./*H&J.&$"%*;*=0%&<-7"(&
"7".";:"#& A0$A0%& <3."$*%H&125=& ";*)*:& A0.0&2"$*:+& ->-%0%&
3#."#/*C&SQ*%"I&83=&)3#+&<9@-%&A0(/0;-:&,".")"%*%&,"7">*H&
J%*=0%&;B#.0;0$-%&I",*$*=&23,&<3.*:&$'7_H&J."7&<-7O<-7-=0%&
A0(/0;-:&,".*:+&125=&;B(/-&<";$":C&SNL.0=+&<"I*7*=o&?'/"#)"&
>9A-7o& N0%-& AB7@0%-=0& ,I"%*>$*=*%o_& J."7& ;L.& ;B#.0;0/-H&
125=& ";*)*:& LF@-=0;-%& "y,$"I)"& $*7*;"/*C& Sr"7"#/*+&
0A0I=-(@0&<-7&A9%-&A0(/0;-:+&LF@-=0.0;-:+&$9;A-&";*=*(/*&<-7@0&
->I&A070A_H&4-7-%>-/0%+&125=&";*)*:&$'7/*&2L%0&3%*&AB7@0%-%0&
,I"%)"%&23,H&`A-%>-/0%+&3.&3%*&A0(/0;$-7@0%/0&?'/"#&2"#*%/"&
3#."=";"& /"+& 3)"%& S?'/"#)"& >9A-7_& /0:& "#$$*H& �>-%>-/0%+&
3%*F&83==0%&A0(/0;-:+&$"=",$"%I)"&%50$-&2L%0&,"."I*&<3.)"%&
23,H&J.&B(&';*%*;*%&37*%/"#*%&/0@0%&23,H&J.&3;*&;B(/07/-&
83=%"%&,'$*.I&9>-%&2L%0&B(&"7O32/"%*%&$*%*>$"%/*7I&9>-%&
"#$$*H&N3%/*,$"%&/"&125=&B(&"#$,"%/"7*%&3#.":&2"$,"%&23,H&
Q'%/"#&2")/"#."7&"/"=/"7/*F&B=-7-%/0&A9%/0&<3.*:&2"$"/*H&
49@-%@-& A9%/0& "/"=/"7/*F& "#$,"%/"7*%*F& AB<-& 3#."7*=0%&
;L#A0;& A0.=0#/-H& 4-70I/-F& ;B(/07-%0& ;0%I@0& <3."$*%/*)*%"&
%0=0;0& <3.="#$*%/*)*%"& <9@-%& $9;-%I& ,5*%H& 4-7",&b;"& <-(@0&
<-7& %L7;0& "#$,"%& A0(/0+& J%*F& ;B(-%0& ;0%I-=-(& A070A& 2L%0&
2"I":$*& ,"7"I*=*(& A070AH& 4-(& J%*F& ;B(/07-%0& "/"=/"7/*F&
;B(/07-%0& ;5y,$*& ,"7"="I*=*(& A070AH& b;"& <-7& %L7;0.07/-&
"#$"$*%&<3.;"+&J.&u(&;B(-%0&2"I":&<070/-H&4-(&;0%-=/-&<3.=")"%&
A9%/07-=-(/0+& J.& ;0%-=/-& <3."/*H& J%*F& "/"./*)*+&>*%/*)*&
2L%0& L/-.0$$-.-@-& <-(/-F& =L/0%50$-=-(@0& ,"7")"%/"+& 23)"7*&
/0F@0#/0& $'7H& S`@07& B(/07-F& A0>-7=0;0F/07+& ABA$0@-&PA0.07-F&
;0%/07/-F&/0&A9%L."7*F/*&A0>-7=0#/-_&/0:+&b;"&%",$*&$97/0&
"#$$*H&1'7*;$":&,"7";",+&b;"&3;*%*&p(@-&K"<"7/"&AB:&70$&"#$*:&
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*.J+,+;8+"+=W%K.,;.2.78+=>.7@%:";:M&$(8:,

A0$A0%H&b;"&3;*&0;A07$:0.07/-F&="F*(/*.*)*%&<B.-:&"#$"/*H&
J."7/*F&A0#<-70I.07-%0&%"("7&"I/"7"#*,>*C&

<k2.,% '(8.,+G.% =67C% 5:&:#:78:,8$% =.J+,&.G8.,@%
178:% ='=>.2+% ?=.".,+G% 8.% &.78.,8+% =.J+,.8+)% !"%
.2.,% K:&9:":,8$G% =67C":,$7% =.J+,;.&.G8.,@%
178:% ='=>.2+% ?=.".,+G% &.78.,8+G% 8.% =67C":,$G8$%
=.J+,;.M8+O)

4%B:>:M%YW^X4^h
<)))*.J+,+G8.,@%&178:%&.78.,%8.%=.J+,+".&+G8.,O)

4%tL9:%YW]d
<m+(2.%=67C%5:&:#:78:,8$%=.J+,2.7+;+(8.M@%F.7%8.%
=67C":,$;$(8$%=.J+,.%2',O)

4%B:>:M%YW^V
?*(*,&0A0%+&A9%L."7*%&?'/"#&A0>-7@0%-%&,"%>"="&;0%I>-&

,"."#/*e& J."7& $0A& 70%2-$A0%/07-%& )"%"& A0>-7;0+& ?'/"#&
A0>-70/-H& 4-(/-F& ,"I*=/"7*=*(/"& A0>-7-=;-(/-A& <-7-%>-& 37*%&
".)"%/*,$"%+&<-(&b;"%*F&3;*&;B(/07-%0&=L%&<07@-=-(&A0.=0#/-H&
4-(/-F&"7"=*(/"&A0>-7-=;-(/-A&,"%>".*,$*&$"7":&A0$;0&/0+&",5,"$&
0>& B(@07=0#/-H& 4-(& "/"=/"7/*& A0>-7;0A+& ;3.& "/"=/"7)"& /0@0%&
2970@-=-(/0@-&AB(,"7";*=*(/*&,".:*%"&A0.$-7;0A+&;3."#&<-(&/0&
A0>-7-.0$-%& <3."=*(H&Q0%&w5.5:5%/0@-& <-7& ,*(=0$>-& $I7".*&
070A>0&AIL.-A&0;$-/-=H&J%*&<'7*%%"%&<-.0$-%&/3;$"7*=&3%*F&
;0(-=/07-%& <"y%/":& <07@0%& =","."%*& 3,*:& <07/-H& N3.& A-;-%-F&
AL;-<-&B7@0&/3=".")"%/*,$"%+&3.&?'/"#/*F&07A-%0%&AB:&2*./"7&
<3#*&,">*:&297/-H&J.&B$0&AB:&",>"&$"<"&<";$"/*H&D,*7*+&3%*F&
?'/"#)"&=3#*%;'%<"I>*.*)*&2970A&"I7I*%"&".*:&A0./-H&J.&
3$"& 2";"#$*%& 9;$0./0& =07$& <3.*:+& B(-%-F& /0%0;-%0%& >*)*:+&
B(-%&2'=",$*F&,",:";*%*F&"./*%/"&$'7)"%*%&AB70/-H&?";*%/"&
b;"&$'7&0A0%&2L%0&J.&3%*F&=3#*%;'%<"I>*.*&$I7".*&"#$*:&
2"$$*H&P.@-&"/"=&b0=-(@0&2".<"7*%*:+&0@07&J.&B=-7-%&'("7$;"+&
b;")"& ,*(=0$& 0$0$-%-%0& IL/0& <07/-H&b;"& 3;*)"%& A0.-;0/-H&J%*&
/0%0;-%0& ,"#$"& 2-<0707& "./*%/"& b;"& 3)"%& $3(",$*& AB7;0$0/-H&
J.& $3(",$"& L#0.-%-F& "%";*%*F& 3$$"& 2"%*:& 2"$,"%*%& AB70/-H&
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J.&,"$$*&$"F/"%/*H&J.&SA9%LA"7/*F&=-%"2"$*=0%_&/')"&0$$-+&
B(-%&=L;-K>-=-%&/0:&2"75y&0$-:+&,"I*=)"&<"7*:&297/-&)3#H&SJ.&
%0.-A$0%& $3(",,"& $9;A0%e_O/0:& b;"/"%& ;'7"/*H& b;"& N3.& L#0.&
B(-%-F&<-7&$I*;*%&A0>-7I/0%&<";&$"7$:")"%/*,$"%+&3%*F&B(-%-F&
/0&A0>-7-.=0@0%-&2"#*%/"&"#$$*H

8<+9:P%Oe/<%:Pl,/i%65P

4-(& B(-=-(/-F& ,*(=0$-=-(/0& A0>-7=0I>-.-A$-F& $3(")*%&
AB:& 70$& <"#,")"%<*(H& Q0%& b%/3%0(5y/")*& ,*(=0$-=/-& 0%/-&
<";$")"%*=/"+&<-7&"I,"$$*&AL;-:A07/-F&9#-%/0&$'7/*=H&J.&2L%0&
3%*F&3$<";*&=0%&,*(=0$&0$-:&297@0%&,"I*=)"&A0.-:&297@0%-=0%+&
3."7&,'$,"7*.=")"%/"7&0/-H&4-7"(&I",*$$"%&A0#-%&<-7-%>-&<3.*:&
L#0.-&,'$,"7*./*+&;3;*%&3%*F&B(-&2L%0&3."7/*F&9>&<".";*&/"&
,'$,"7*./*H& J."7/*F& B=-7.07-%0& "("$$*,& A0.-:+& 9#.07-%/0@-&
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1. a0>-7=0@0%&,*(=0$>-&,5%"I)"&$";$".*%/*H
2. J.&gki&$3%%"&".$*%%"%&,"7*(*%&$B.0I&A070AH
3. ?'/"#&PA0&$I7"&3;*."7/*&B(-%-F&<"I*7.";*%&A0>-7=0@0%&

;0%I>-.07@0&-;$0#$-%&<3./*H

8<+9:7<h</%X317<.+9%Xi/,P2,%
.,5.,43/!3

�0<;$07/-F&;B(/-@-%/0&S,5%"I_&;B(-%-F&=*%"/"#&$9;-%-A$0=0;-&
<"7C& S/0%0& 2L%0& 3#/*F& "("<*_+& S2"("."I& 9>-%& 9(/-A;-(&
"(":$"I_H&Q'%/"#& "(":$"I>*."7O&>"#$"%%*F& ('.*=& 7IK$"7*H&
N0%I>-& <3.)"%*=*()"& ,"7"=";$"%+& ?'/"#& S"(":$"I>*."7)"_&
<-(/-F& /0%0=-(& <0%& 2"%*=*(*& ,5%"I)"& 7',;"$& <070/-H& Q0%&
,*(=0$$07-=/0& >5:";*%+& 2'<"%*>*%+& "("$$*)*%& "."&
".="#$*%& ;0%I>-.07& 9>-%& L7/"#*=& =-%"2"$& 0$0$-%=-%H& J."7&
<";,"."7/*& >*%& 2970A$0%& A0>-70& ".=")"%/*,$"%+& B(/07-%-F&
>5:";*%& ".="#$*%H& 1L7-@07.07/-F& "#$I*%>"& A0>-7-=;-(/-A&
7"A&2L%0&"7$75$&"I7I."7*%"&LA0.-:&;3,$*7"/*H&aB:$0@0%&2"%&
"I7I."7*&/"& "|*&70%->$0%&A0.0/-H&P/0$$0& "/"=/"7&<-70I.07/-&
A0>-70&".="#&2970/-H&4-7",&B(-%OB(-&A0>-70&".="#$*%&"/"=/"7&
/"& <3."/*H&`@07&?'/"#& ;-(/-& A0>-7;0+& B(-F-(/-& A0>-7=0#$-%/0#&
;-(&A-=;-(e

8<+9:7<h</%X317<.+9%cUg%.d//,%
,4.3//,/%X,:313/%.64<P%8<:<8

J/"%& =9=A-%& 0=0;& %L7;0.07/-& ;'7"/*H& J.& b;"%*F&
"#,*>$")*& 2";")"%*%& B$0I@0& ;'7")"%=0%& <-7/0#H& Q'%/"#&
2")/"#/"& <-(& B(& ,'$,"7*.I*=*(/*& 23)".$"=*(& )3#o& N-(/07&
"#$";*(C&S8'7"&$'7*F*(o&`@07&"/"=&A9%LA"7&=-%"2"$*=0%&/')"&
0$;0+&,'$,"7*.I/*&0>,">"%&3%*&23)".$:"#/*&/0:&3#."/*=_H&
`@07& ;-(& 3;*."#& 3#.";"F*(+& R0$7/-F& %0& /0@0%-%0& ,"7"F*(C&
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SJ;*%/"#."7& b0=-(& L7-& ?'$,"7I>*=*(& b;"& QL;-K$-& $"%*:&
<-.@0%/07-& "7,*.*& 3;*& /9%50.-A& "7"=/*,$"7/"%& "7*.*:+&
,'$*.)"%&<3."$*%H&D."#/"&A0#-%&,"#$"/"%&3."7/*F&>*7="I*%"&
$9;-:+&20F-.0/-H&N3%/"&3."7/*F&;3F)*&2")/"#*&<'7*%)*;*%"%&
/"& =9>A-.& <3.=",H& J."7& 9>-%& L/-.0$& 23.*%& $"%*:& <-.-:+&
QL;-K$-F& $":;*7)"%& ,";50$$-& B;50$$07-%& ,"<*./":+& A0#-%& A07-&
<'7*.)"%%"%&@B7-+&;3.&23./*&=9./0=&<-.=0@0%/07-&2",;*&<3."7&
0/-_&sR0$7/-F&fO>-&K"$*&fCfnOfdtH&R0$7&b;"&QL;-K$-&$"%*:&<-.I-&
"7,*.*&3;*&/9%50.-A&"7"=/*,$"7/"%&"7*.)"%*&$I7".*&"#$"/*H&
4-7",& 3."7& $")*& /"& A9%L)"& <"$*:& s3%*F& ->-%/0& A0>-7-=;-(/-A&
<3.I*& =9=A-%t+& 20F-.-:& ,"."/*H& r0F-.I& q& B(& A9%L."7*%&
?'/"#/*F& "./*%"& ".*:& A0.-:+& $":;*7="I/*& <-./-70/-H& R0$7&
3;*&23./"&20F-.I/0%&@B7-+&3;*&23./*&=9./0=&<-.=0I/-F&2",;*&
<3."$*%*%& <-./-H& 4";,">"& "#$,"%/"+& ?'/"#/*F& "#$I*%>"+&
J%*F& ,'$,"7*.I& ;*#*%& ".*:+& A0#-%& ��I/"& b;A"753$& ;5y,$*&
J/"%&<";&$"7$,"%%"%&@B7-+&,'$,"7*.=")"%*=*(&"7$*,&0/-H 
��I/"& 0.>-& ,"I*=/")*& S0A-& 70$_& =07$& <3.)"%& ;0%I>-.07&

$I7".*&"#$*:&A0$A0%H&`A-&70$&B.I&;-(/-F&QL;-K;-(&297@0%-F-(/-&
2L%0& J%*& $"%*)"%%"%& A0#-%& ,"#$"/"%& J/"%& <";& $"7$I/*&
<-./-70/-H&u(-%&",$")*;*&A0.@0%&"/"=/"7&b;")"C&

<w:@% U:9&$,% A.@% F.7+G% :>$G;.7% K+(% 5L,>9:%
RL8:M8$G%D:K:,$7%5.>=+(K.8+=%-.T%F.7+G%:>$G;.7%
5$78:,8$% 9I$-% J$#:,$-@% ='->.2.7% =.,.;.>>.,%
5:&:;:-%-:%.8+=TO%48.-%5:"$7:>$7%K1":8$)%F174
8:%B.7%1":,#:W%<F.78.,8+%.J9:J:7%a'(%:8:;8:,$;%
,.>+78.b%>:7$#:7%.;.&-+7)%?8+".>&+(8+=%+&>.2.78.,@%
B.7.7%:I":9%=.>+78.,QO)

4%B:>:M%dWVV4V]
J."7&J%*&<-./-H&J%*F& "$*=0%& A070=0$$07&2";"#/*H& 4-7",&

J.&3."7/*&<-.@0%&23,H&N3%/"&b;"&A-=/-&$"%*:&<-.0$-%&<3."/*e&
<!"%RL8:M%E(+7%&6M2.78+%5:9&$%=',.8+O)

4%R1,$7>>$9>:,#:%^4J+%D:>%_W]
?'/"#& J%*& 2",;*& AB70$-%/07/-& 2",;*& <-.0/-H& N-(/-F&
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"#$I*F*(& =9=A-%C& SQ0%& ?'/"#/*& 2",;*& AB70=-%+& ".& =0%-&
70%2-$A0%& <"I*7.";*=/*& 20A& AB70=-%_H& Q'%/"#& 2")/"#/"&
;-(& ,"$0.0;0;-(+& B#$A0%-& <*."#& 2"(*.)"%C& S4-70I& S?'/"#/*&
;9#0=-%_& /0#& $'7"+& <"I*7*%& 20A& AB7;0+& 3%*F& B$-7-A>-&
<3.)"%*H& N0<0<-& AB(& "./*%/")*<"I*7*%& ;9#=0#$-%& A-;-& AB(@0&
AB7-%<0#$-%& ?'/"#/*& ,"."#& ;9#0& "."/*e_& sr3K"%%*F& dO>-&
K"$*& hCfntH& D()*7*.I& O& 0F& 2"="%& %L7;0+& B#$A0%-& "()*7*.I/"&
297@0%& "/"=& B(-%-F& -;$0@0%/07-& /'7*;& <3.=";"& /"+& /'7*;&
/0:& ;"%"#/*H& ?'/"#/*F& NB(-%0& =3#*%;'%<"#$*%& "/"=%*F&
2970@-& "()*7*."/*H& a50.-& A-$":$")*& 0A-& 3#/*& ;".*;$*7;",&
,"#$0/-C& <-7-%>-;-& SAB<-_& 2'=",,"& <"7"=*%& /0:& A9$0/-+& <-7",&
3."7/*& ,"<*.& ".="#/*+& 0A-%>-;-& ;3F)*& A9%/07-& "()*7*."/*&
s%0=0;0& 70%25/-tH& Q9=A-%& 3;*& 0A-& $3:,"& 2'=",,"& <"7"=*%&
/0:&3#."#$*%/"7&/"+&"()*7*.)"%/"7&/"&A-70$-%&>*)"7e&a0#<-7&
"/"=/"7&<-70I/-&A0>-7=0@0%/-A$0%&,"$$*&,5%"."/*H&N3/"%&3."7&
20F-./0%-:&,"."7=*%&/0:+&$0(&B.@0%/07-%&,"."#/*H&J.&2".)"%o&
4-(& A0>-7-=;-(/-A$0%& ,"(-7& "7*.I*=*(& A070A+& L#$:0;0& ?'/"#&
<-(/0%&=9=A-%&0=0;&%L7;0.07/-&$".":&0$0/-H

X0!,-%e8<%.P:,%d534,:!3%
619/9W%&,P3:4,53/%8<+9:7<h</%
5</P+94<:h<%95.<-.9/%&d4!3

b;"& B(-%-F& ";$"7.*& LF@-=0.07-%& >LA-7$$07-& $9;-%;-%& /0:&
%",$*& "#$"$*%H& `@07& J%*F& >LA-7$$07-& ";$"7.*& LF@-=0.07-%&
$9;-%<0#& 2"$;"+& J.& L7,"#;*;*%"& $9;-%/-70$-%H& J.& A0>-7I/0%&
<";& $"7$"$*%& "/"=/"7/*& ,"$$*& 2"("& A9$0$-%-%& 2L%0& 0@07& <-(&
A0>-7=0;0A+& <-(/-F& /0& A0>-7-.=0#$-%-=-(/-& %",$*& "#$"$*%H&
J%*F&<-(@0&',;"="#$*%*%&0;$0%&>*)"7="F*(C&J.&%0&"#$,*;*&
A0.;0&s%",$*&3#*%t+&;3%*&"#$"/*&s%0=0;0&<-./-70/-tH&Q'%/"#/*&
,"I*=/"& A9%/0& A0(/0;$-7-:& 2"$:"#;*FH& N0%I>-.07& B(-%-F&
2970@-%/0& A0>-7-=;-(/-A$-& ';$"I& 9>-%& AB:$0@0%& ;*.$"I."7&
-(/0#/-H&Q";A9%0=/-A+&'7.*,+&@3=3;0A;I".5(=+&%0A0&"/"./*)*%&
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<'(I>*.*,& 2L%0& <";,"& A9%L."7)"& ,"7")"%/"& A0>-7-=;-(/-A&
A->-70A&A9%L&<3.*:&;"%"."/*H&4-7",&A0>-7I/0%&<";&$"7$"$*%/"7&
/"& 9.A0%& A9%L."7/*& 2";"#$*%/"7=0%& <-7@0& ?'/"#/*F&
R"$>".*)*%"& A-70& ".="#/*H& 4-70I.07& "#$I*& =9=A-%C& S4'.&
%0$A0%& ,"$".& I")*(_H& 4-7",& =0%& 3%*& ,"$".& /0:& 0;0:$0=0#=-%H&
a07-;-%>0&3.&O&;-(/-&$3(",$"%&;",$":&,"."$*%&=0#-7-=/-&K"<"7H&
N-(& %0%-& $"F/"7& 0/-F-(C& <9@-%&a50.-& cIK$"%& L>A070.0%-:+&>*%&
2970A$0%& $LI<0@0& A0.-:+& A0>-7-:& 2L%0& A0>-7-.I/-& =0e& P./0&
A0>-7I/0%&<";&$"7$*:+&$LI<0@0&A0.I@0&A0>&<3.)"%&A0(/0&b;"/"%C&
SQ0%0%&L7-&$'7o&Q0%&;0%-&$"%*="#=*%_&/0@0%&;B(/07/-&0;$I&=0e
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8<8%5,X.,PR%.01,XX,%.Y5P

!I-9-01/<#/()-9-01/<:$0(<-2#-%9-31-%L(U'=
F%$8$##$%&30&3()G%#(-+1/01-(&.A&(4*+D/0-(#/%/'/01-%6"

%R%:'K?=BI)*_)%T`VTU

u$A0%& $"7"I/"& "#$*:& A0$A0%-=-(/0#+& 0@07& <-(& <-70I/-&
A0>-7=0;0A+& 3.& <-(@0& <-7& %L7;0& ,"7*(& ;5y,$*&
AB7-%0/-H& `@07& <-70I@0& L/-.0$;-(/-A& 2";".;"+&

70%2-$A0%&"/"=*%&B(-%0&,"7*(/"7&/0:&;"%"#/*H&J.&B(&",*;*%&
A9$-:& 2970/-+& =*;".*+& ",>"."#& %0=0;0& =37".�/-A& 2")*%"%H&
4-(/-F& ;3$*=*(/*F&29#0;-& ("7/":&>0AA0%/07/-& ,37)"I)"& $5-;H&
D/"=/"7& B(& ,"7*(*%*F& $B.0%I-& 9>-%& ;3$,"& "7*(&2"("/*H& 4-7&
"/"=&<";,"&<-7&"/"=/*&70%2-$A0%&2")/"#/"+&"/"=&L/-.0$$-.-AA0&
29@-%0& <";$"#/*C& SJ."7& -;$0@0%/07-& 9>-%& ;3$& "./*%/"& 2"I":&
<070/-& 2L%0& ;3$& >0>-=-%& ,"<*./";"+& ;"("#."7*%& $"7$"/*_H&
a0>-7=0@0%&,*(=0$>-%-F&B(&23./";*%"%&,"7*(*%&,"#$"7*:&".I&
9>-%&;3$,"&<07@0%-%&<-(&<-.0=-(H&4'.&L/-./-A&23.)"&2"$:"#/*H&

<F6M+=>+% K:I$,":&>:,$;@% =.=% :";:G8:,@% &17$%
RL8:M8$G% 9:n:,$7:% 9:"8$,$G8:,Q% U:I,:>>:%;$4
7:8:M%&'(8.,%5:($"#:7W%P:(:":I%4%B.7+G%+&+;@%>0+(8+%
5:(:":,$7%>:,>9$(:;$7%E(+;Q48.M8+%A.;+(O)

4%H0;8+=>.,2.%^VW^g%
?'/"#/*F& <"."."7*& B(/07-& 9>-%& A0A& "."& ".="#/*H& 4-(&

A0>-7I/0%& <";& $"7$,"%*=*(/"+& B(-=-(/-& 3;*)"%& 5$07=0.0#=-(H&
4-(& A0A& ".I/*& 3#.";$*7*:+& "F;":& -;A0& ";*7"=*(H& 4-(@0&
$3.*)*=0%& ,"7*(*=*(/*& ,"#$"7="#+& A0>-7=0#=-(& 2L%0& ;3.&
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,"7*(/*F&AB.0=-%&$0A&B(-=-(&)"%"&"%*,$"#=*(H&4-(@0&A0.$-7-.@0%&
(5y%/*&B$0I@0&$*7*;,"%*=*(/"+&B(-=-(/-&;3$$"I>*%*F&37%*%"&
,3y=*(H&4-7",&<-(&A0.0;-%-&<-.0=-(C&

<E&0.>>.,8+%J$#:,IJ$%8:@%&1>>:IJ$%8:%4%m+,.I4:9)%
N"%9L>9:,:%8:@%9L,>:%8:%:":8$)%B:G:M$G8:#$":,8$%
6=+;8.M>+7%&17J:;:%&.7%=+;&+GT%F1>>:";:I":,$G%
6J+7@K:I$,":&>:,$;@% K+,4K+,+G7+G% 6&>.,+G7.7%
J:#$;%:M>-:G8:,)%x=+;%J$#:,:>$7%A.;+(8+G%5I4
$,8:%9:M>:%1,:":>$7$7%K+".&+G8.,%#1M)%N"%.&+=%:"4
8$7:%=."+-%9:"#:78:M%5:9$7O)

4%P:9$->$G%D:>$%XW^V@%hWg
?'/"#& qL/-.& ;3$$"I>*H&J.& L/-.& ;3$$"#/*H& `@07& <-70I& A9%L&

2";":+& "."#/"& A0#-%& >*%& 2970A$0%& $LI<0@0& A0.;0+& b;"%*F&
"#,*>&")">$"&$B@-.@0%&,"%*&<L7-%&/0&$"(".":&$";$"#/*H&N-(/-F&
"#$I*F*(&=9=A-%C&S4'.&2"="%/*,&b;")"&0=0;+&=")"%&2";"./*&
)3#o_&bL+&<-7",&b;")"&,"%/"#&2"="%/*,$*&2";":&297@0%-F-(/-&
B(-F-(&$9;-%<0#&297;-(H&J.&A9%L;-(+&0>&A-7>-A;-(&,'7<"%&<3./*+&
".&<-(&;3.&A0(/0&A9%L&2";":+&$3(",&3$*%"&<"7I*=*(&A070A&0/-H&
P7,"#;*;*=*(& =0=.0A0$& ("F/"7*%"%& 23)"7*& ?'/"#/*F&
B;50$$07-%&<'(/*,H&`@07&L/-./-A&2";"I&A070A&<3.;"+&3%/"&<L7-=-(&
L.0=/0@-& 0F& "I*7&B.-=&2"(";*%"& $"7$*.I*=*(&A070AH&Q9=A-%&
;-(@0& 2"="%/*,& 2";"#$*%/"#& 0>$0F0& -;$0@0%& 23,& >*)"7;*(H&
`@07& ;-(@0&2";".)"%&2"="%/*,$*& A0>-7-.@0%& A9%L."7*F*(<0%&
;".*;$*7"$*%& <3.;",+& B(-F-(& AB7@0%/0#+& 70%->-F-(& $9AA0&
$'7)*;*(& <3.*:& ,"."/*H& `@07& B(-F-(/-& "./"%*:& ,".)"%/"#&
;0(-%;0F-(+&;-(@0&,"%/"#&=0#-7-=%-F&A0>-7-.@0%-%&'=*$:"F*(H

86W94%.d47,P+343X%;</%
/,:,1343X.3W%<89/+9%O,23

`@07&;-(&aB%0&B;50$&A0(0F-%/0&=")"%&,"7;*&A9%L&2";";"F*(+&
=0%& ;-(/0%& ("F/*& $97/0& $I7"& ;3.& AB.0=/0& ;"("#*F*(/*&
$"7$,*(I/*&$".":&0$I@0&,',*)*=&<3."7&0/-H&N3.&A0(/0&,"7*(/*F&
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B$0.I-%&$".":&0$-:+&."#*)*%&-;$0I@0&<3."/*&sG0I-.-A$07&fhCdm�&
Q*;*7/"%& AB>-:& >*)I& fdCfgOfi& ,"7"F*(tH& {"F& 23)"7)*&
;3$$"I>*&<3."$*%H& {"F& ";$*%/")*."7/*&<3;"$I& 9>-%&b;"& L.-&
A0.=0@0%&0/-H&J.&r"F"&B;50$$0@-&;0%I>-.07@0&%0&/0:&"#$$*C&

<F.78.,%<='(2.%='(@%>+&=.%>+&O%8.2.78+%.&>+8+G8.,)%!"%
B.7%&.78.,2.%:M>:;$7W%(L"$;8$9%5:&:#:77:7%=.=%
:";:Q%k2.,%K+,.I%K.>+G7+G%1G%5:#$7%L,&:@%1#:7%&1"%
5:#$7%8:%>1&)%m+,.I%&.7+;.7%&1>>:&$-@%='M".2+G8+%
>:,>$-%:"#$&$%=."&.@%17$G%J:-:7$G8$%8:%:"I$7:%
9:,&$%K1";:Q%i.;.&.%K+,.I%&.7+%K+,%J:9$,$;%5.,4
2.%.,+-%a562+7%='>.,+-b%56,I2.%;C5K6,%.>&.@%17$4
;.7%.=+%J:9$,$;%56,)%FL,:#:7#:%;L9>:5$7%K.,@%
9:,$(%:"#$&$%=."2.77.7%8.%>.,+&%:M7:";:O)

4%B:>:M%hW]_4XV%
b;"&%"7"(*.*,&<"7&207/0&L7&,"7"F)*&2",$"7/*&,*;,"7$$*H&

~",$*7",&"#$;",+&b;"&<-(/-&A0A&".I/"%&"I.",&<3.*:+&"/"=/"7)"&
,*(=0$& 0$I@0& >",*7"/*H& 4-(@0& 2";".)"%& 2"="%/*,$*& B(&
,3.*=*(<0%&/'7*;$"I)"&$*7*;,"%*=*(/"+&"#$*:&A0$A0%-=/0#+&
B(-=-(/-&;3$$"I>*%*F&37%*%"&,3y=*(H&Q"$"#&2"()"%&p(@-&K"<"7/"&
A0>-7=0@0%&,*(=0$>-+&B(-%-F&23./";*%&$97=0@0&,"=")"%&A0(/0&
3;*%*&-;$0/-&sy)%5&B(-%&;3$$"I>*%*F&37%*%"&,3#/*tH&N3%/*,$"%&
A0#-%& 3%*F& B(-%& $97=0@0& ,"=":+& ,'.& ,*.*:& ,5%":+& ,"7*(*%&
$3.*)*%"%& $B.0=0#-%>0& >*)"7*.="#$*%& <3./*H& D.& <9A-.&
2"%'y;*%&;"$*:&2-<070/-H&4-(&B(&37%*=*(/*&L/-.&N3$$"I>*)"&
<07I-=-(&A070AH&J.&",5,"$,"&;"#&;3$$":+&."#*,$*;*%&<070/-H&80A&
J%*F& )"%"& ;3$*& L/-.H& 4-7/0&=0%&w.375/"&>$"$*%/")*&8"=:"&
,".";*%/"&70%->&$I7".*&I")*(/")"%=*%H&�")*(/"%&A0#-%&=")"%&
<-7& L#0.& 2",*%/"/*H& J.& B(-%-F& <'7*%)*& A9#0I-%-F& -;$0@0%&
2"="%/*,$"7*%& A0>-7@0%-%& "#$$*H& 4-7",& I")*(/"& 70%->$0%&
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$*%*>$*,+&,I"%*>+&>*/"=/*.*,+&,"#*7*=/*.*,+&A0F:0#-.O
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`@07& <-(& 70%->$-F+& ,"7*(/*F+& A0>-7-=;-(/-A$-F& $',*=/"7*%&
0A;0A+& 3%/"& ?'/"#/*F& ;9#-;:0%>-.-@-%-F& 37%*%"& $0A& "7"=&
>B:$07&)"%"&37*:&"."=*(H&J.&"|*&$"=*7&/0:&"$"."/*&s%0=0;0&
A9#-& %->$-F& $"=*7*tH&w70%;5;&w70%25:0#%&3;*& ;B(@0&2",;*&
"%*,$"="&<07/-C&Sa9#-%->&O&29(0@0&";:")"%&B>$-A_H&a0A&B(-%-F&
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K.,.>+7% :"$-% >:;$,8$% 9:($-% :"$-% >:&>:;:4



158

!"#$"%&$'(")*

&:@% 17$G% 9:M>:8:7% ='=>.-@% 9:I":-% '&+-% =.>.>+7+%
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J;*& 207/0& SAB:$0@0%& <";,"."7/*& "7"=/":+& (37& (5y%&

$5@-(0$-%& <3."/*_& /0@0%@0& %"("7& "I/"7"#*,>*H& SaB:$0@0%_&
/0@0%/07& b;"%*F& Q"$"#& 2"()"%& p(@-& K"<"7*%/"& "#$*.)"%&
A0#-%@-& A0(/07-& SAB<-& ;0%-=/07-%0%& $"%*:_& s%0=0;0& 70%2-:t&
"()*7*."$*%/"7&$I7".*&<3.I*&=9=A-%&<0e&a9#-%->O&3.&$"=*7H&
`@07& $"=*7/*& A9$-:+& ;I"7*:+& ,37)":+& %*)"#$"$*%& <3.;",+& 3.&
=*,$*&<3.*:+&$070F&<3#."#/*H&`@07&$"=*7/*&<";*%"%&<";$":&
23#=";"+& A0#-%& 3%*& 2'.*:& ".I& ,5*%)"& ;3)"/*H& c0%->& A9%&
;"#*%&B;0&<070/-H&N3%/*,$"%&R"I*.&0.>-&<-(@0&"#$"/*C&SHHHa9%&
<"$:"#&$'7*:+&">I."7*F/*&<";*F/"7_&s`}0;$-A$07@0&K"$&hCfjtH&
P#$:0;0&<-(& -.$5:"$$*.*,$*F&20=-;-%-F& 37%*%"& ">IO*("%*F+&
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,"(*=*7.*,$*F& 2L%0& A0.-;:0I>-.-A$-F& 20=-;-%& AB70=-(H& b;"&
3;*."7/*& 2"="%& 20=-;$07& /0:& "$"#/*H& c0%->$-& ,"./*7*:+&
$*%*>$*,,"& $*7*;"$*%& "/"=/"7& ;3F*%/"& "7"=/"%"$*%*%&
a50.-&A-$":&"#$"/*H&a0>-7=0#$-%&"/"=/"7&"y)*%/"&A9#-%->$-F&
"7,";*%/"&<9.-%@0%&("$,"&"#%"."/*H

;,.+,%&d4,.3//3W%
,:,7!,/P3

1LI-$$-F&N"I.)"&0>$0F0@0&,"7"=";$"%&"/".&<3.*:&,".)"%*&
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/0+&B(-&9>-%&A0A&".I)"&$*7*;:")"%H&J.&?'/"#)"&'%"=/*&0/-H&J.&
N"I./*&2L%0&B(-%&?'/"#/*F&;3$*%"&$":;*7)"%&<3."$*%H&J%*F&
N"I.)"& /0@0%& 70%->-& :0%& A9#-%->-& <3.=")"%/*,$"%+& N"I./*&
23,$":+&B.-=-%0&,"$$*&,"#)*7/*H&N"I./*F&B.-=-%0%&A0#-%&1LI-$&
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2"(<"& dg& $"7"I*%& ,"7"F*(tH& D<0;;".3=& ")";*%"& $9A& "#$:"#+&
,*(/*&B(& 9#-%0& ".*:&A0$0/-+& 3.&D=%3%/*&,*(/*F& "<*73#*%&
$BAA0%-&9>-%&20A&AB7-:&A0$0/-H&PA0;-&D=%3%)"&2"(";*%&<070$-%&
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,*(=0$>-;-& D<0;;".3=/*& ,"#$"7I)"& AB%/-70/-H& 4-7",& 1LI-$&
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/0F@0#-%0& AB$07@-;-& A0.@0%-%& <-./-=H& u(-=& /0& =0%-& ,5%"#$*%&
70%->$-& B=-7& <3#*& "7,".":& A0.@0%-=/-& ,".")"%& 23,:*%H&
c0%2-$A0%& A-;-& 9>-%& =-%"2"$& 0$I-=/-& ?'/"#& =")"%& "#$*:+& u(&
NB(-%&=0%-F&0;-=0&;"./*H&

<!"% B.7% &.78.,2.% :M>:;$7W5:I":,$G8$% 5:9&$%
=',+G8.,Q% E(8.,+G8+% 9I8:":#:78:,% 6J+7%P:,:>9:7%
A.2.%;+7:5:>%.>+G8.,QO)

4%B:>:M%hWXX
& Q0%& =-%"2"$& 0$0& <";$"/*=H& 4";*%/"& =0%& <-7& ,".*:$*&

/"I*;:0%+& 0>& 2"%">*7.*,;*(& =-%"2"$& 0$$-=H& u(-=/-&
=-%/0$;-%-:C& Sr"7"$,"%& b0=o& J%*& 2"7*.,"#& @B7H& 49@-%& 3)"%&
;L$$-&A9%&<07H&J%*F&<9A-.&-;$07-%0&AB=0A$0;H&b;"&QL;-K&"$*=0%H&
DI=5%_H&Q'%/"#&=-%"2"$&<-7%0>0&":$")"&;3(*./*H&4'.&;L$;-(&
<3."$*%&;5y,$*&<3.*:&AB7-%/-H&4-7&A9%-&$"F07$0F&?'/"#&=")"%&
{"<I7& 2*7*%/")*& ghO>-& $"7"I/*& AB7;0$$-H& J.& =0%-F& 0;-=/0&
<3.=")"%/*,$"%+& =0%& 3%*& ">*:& 3,*/*=H& N3.& $"7"I/*F&
37$";*%"&A0.@0%-=/0+&=0%&B(-=/-&2L%0&2")/"#*=/*&AB7/-=H&

<!"%;.7+%:M$->:M8$%5:"#:7%=IC":,@%;.7%K+";.M>+7%
5:M>>:,8$% >.,2.-% &L,:,)% P:9&$"$#$;:% 5:4
;:78$9-.7% 9:M>:,:,@% 5:7% 8670.;8+% 9:G$,:>$-%
K1&%9:"8$,:,O)

4%o:KI,%5$,":,$%]XW^^@^V%
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Q0%& B(-=/-& 1LI-$:0%& $0F0;$-70& "./*=H& Q0%-F& 3#*=>"+&
3%*F& AB=0A>-.07-& ;5y,$*& =0%-& 70%2-$A0%& "/"=& 3)"%& 2";")"%&
2",;*.*)*="& 2"="%/*,:0%& ,"#$"7/*H& Q0%-F& 2"%& /9%50=&
2"<*7,"I&<3./*H&?'/"#&3;*&2*7/*&=0%-F&<-7%0>0&2*.&<3.)"%&
A970;-=/-& AB7;0$I& 9>-%& :"#/"."%/*H& N3.& 2*7/*F& <-7& "y$*&
=0%-&,"$$*&$"F&,"./*7)"%*&;3%>".*,$*+&$-:$-&=0%&;0A-7@0%%0%&
<";*=/*&$B<0@0&;3)*:&"."&2"(/"/*=H&

<!"% 1":,% :I$,#:7% =.(8.% ;.7% 8.% 9:M#$,8$;@% 1,:4
(:% L&>:-% 5:7$;8$% 9:"5$,:>>$;)P:,:>9:7#:%
1":,%6J+7%5:"K:,$78$;)%P:I:-&$(%9:M>9:78:%&1"%
;+7:5:>$;@%1":,%6J+7%81&45:,:78:M%9:;$9>$;@%
:7:;8$%519>:#:78:M%K:&%0+-%9:M#$,8$;O)

4%o:KI,%5)%]XW^]@^X
1LI-$&;3.&"/"=/"7/*F&3%*&B.$-7@-.07-&A0.@0%-%&"#$"/*H&1LI-$&

3."7)"& 0>& 2"="%/*,& 2";"=";"& /"+& 3."7& 3)"%& 2"="%/*,:0%&
,"#$"7/*H&J;*&ghO>-&$"7"I/*F&"y$$"7*&=0%-F&=L;0.0=0&2"I":&
<3./*H&1LI-$$-F&-;$0@0%&L70A0$-&3)"%&2";".)"%&2"="%/*,$"7/"&
%0@-(/0.@0%& 23,H& J.& ;3."7& 9>-%& =-%"2"$& 0$-:+& /'7*;& >0>-=&
,"<*./"I)"& <0.& <I/*H&J.& $I)"%& <"I*7."7*& ;5y,$*& 3."7& 9>-%&
=-%"2"$& 0$$-+& "%";*%& 23,$")"%/"#+& 2"<*7,"I& <3.*:& 297/-H&
?'/"#&=0%-& 70%2-$A0%& A-;-& 9>-%& ,"."#&=-%"2"$& 0$I& A070A$-@-%&
AB7;0$$-C& SJ.& 9>-%& =-%"2"$& 0$A0%& A0(/0+& B(-F& 9>-%& =-%"2"$&
0$A0%/0#&2L%0&B(-F0&%0&$-.0;0F+&;3%*&;3)"%&<07I-=/-&;'7"o_&̀ %/-&
=0%-F&=-%"2"$*=&$3.*)*=0%&B(@07/-H&J.&<'7*%)*&=-%"2"$$"#&
<3.)"%& 23,C& S?'/"#*=& 3%*F& A9%-%& 2"7*.,"#& @B7_H& J.&
=-%"2"$*=&B=-7@0&$3./*H&S?'/"#*=+&N0%&3)"%&3/"%&;"#*%&u(-F/-&
">*:&AB7;0$>-H&J%*&u(&,'(*7*F"&$3.$*7>*H&J.&N0%-&3/"%&/"&
2",*%&$"%*:&<-.;-%>-H&J.&N")"%&'%"=/*&<3.*:+&N0%-F&"$*F/*&
="/",$":&>*)"7;*%>*_H&Q0%&3%*F&B=-7-%/0&B(-=%-F&B=-7-=/0&
<3.)"%*%&,"."#$*%&%L7;0.07/-&;'7"#$*%=*%H&4-7&"#&<3#*&=0%&
;3.&9>-%&=-%"2"$&0$-:+&<"7&/"I;*==0%&"#,"#."#$*%=*%C&SQ0%&
;0%-&2"7*.,"#=*%o&Q0%&;0%-&b;"&QL;-K&"$*=0%&;9#0=-%o_&J.&
=0%-F& 7IK*=%*F& $9:A-7-%0%& >*,,"%& <3."$*%H& Q0%& 3.& 9>-%&
=-%"2"$&0$A0%&A0(/0+&$0A&B(-=%-F&2"%*=%*F&>5:";*%&".I&9>-%&
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=-%"2"$&0$0$-%=-%H&D.&0%/-&=-%"2"$*=&>*%&2970A$0%&$0A&;3.&
"/"=&9>-%&<3./*H&N3/"%&A0#-%&=0%&2"%*=%*F&$3.*,$"#&>5:"&
".)"%*%&<-./-=H

.,-.,4,5%,:X343%+i;,%,4P

D7"/"&$")*&<-7%0>0&":$"&B$-:+&=0%&3%*&$")*&/"&A0(/0;$-7/-=H&
Q0%-F&2970@-=/0& L.-& /0&2")*=;*(& ;0(-=/07& ,"./*H&Q0%& 3)"%&
$")*&/"&;*%&AB(<0%&,"7"="I&9>-%&->-=/0&A970;$-=H&SN")"%&3)"%&
<"7I& A070A+& 123%_+O& /0:& L#0.-=& "#$"$*%H& Sr3,+& ,"20$-& 0=0;H&
Q0%& >5:"& "./*=& )3#_+& O/0:& 3%*& AB%/-7I@0& $*7*;"$*%=*%H&
4-7",&a50.-&cIK$*F&3%*&7";$"=")"%*%&;0(/-=H&S4"7&A070A&:0e_&
O& /0:&?'/"#/"%& ;'7"/*=H&N3%/"&J.&=")"%C& SbL_+& O& /0:&2"I":&
<07/-H& Q0%& 3.& A-;-=0%& A0(/0;I@0& A0.-;-:+& 3)"%& ;*#.*,& ".*:&
A0./-=H& Q0%& 3%*F& "./*%/"& <3#';*%*:+& B(-=%-F& 3)"%& /0@0%&
<'7*;&,"7*=O,"$*%";*=/*&=3#*%/":+&3/"%&A0>-7-=&;'7"/*=H&
4-(&0A0I=-(&$"<*;*:+&=0%-F&2970@-=&A0>-7-=&=0%&>5:")"&$3./*H&
Q0%& 3%*F& A0F;0;-%0%& >5:"& ".*:+& A9>& <-$A0%/0#& >*,$*=H&
`%/-&=")"%&2")*=;*(& ;0(-=/07=0%& A970;-:& ,"20$-&23,& <3./*&
2L%0& =0%& 3%*& 0%/-& @L7-& ;*%")*=& A0.@0%& 23,H& N3.& I",*$$"%&
<";$":& <-(/-F& ,"7*=O,"$*%";*=*(& <07-A& <3."& <";$"/*& 2L%0&
"7"=*(/"&0>,"%/"#&=L;0.0&$I*.="/*H&D#$:",>*+&,"(-7&<-(&<-7O
<-7-=-(@0&25-&/0=0I&<3.*:&$'7"=*(H&SQ0%&3.&A-;-%-&<-7-%>-&70$&
AB7@0%-=/0+&3.&=")"%&A0=0./-&:LA&"/"=&<3.*:&AB7-%@0%/-A$0%+&
=0%& 3%*& 2",;*& AB70$-%=-%H& a0=>-.-A$07-& 23,+& <"7.*)*%&
/'7*;& -;$0#$-%& <3.*:& AB7-%/-H& 4-7",& 3.& =0%-F& 2"%& /9%50=/-&
2"7".")"%& A0(/0+& 3%*& 2",;*& AB7I& =")"%& ,5*%)"& ;3)"$*%H&
J.& 9>-%& =")"%& <"7& ;0%-=-=/-& 2'=;"I& A070A& <3./*H& `%/-&
=0%-F&>5:"& ".I&2L%0& ,".:*="& A0.I& <"7*;*%/"+=0%& 3%*F& 0>&
A0=>-.-A$07-%0&,"7"=";$"%&<'7*%)*/"#&,'7=0$$0#=-%H&J;*%*&
20$-.@0%& ;9#-;:0%>-.-A& /0:& "#$I)"& <3."/*_+& O& /0:& L#0.-=0&
"#$*:& <07/-=H& S`F& <";$*;*+& <-7O<-7-F/-& >*%"#*& ;9#-F/07+&
;3%/"#& ;9#-;:0%>-.-A& "/"=/"7/*F& AB:$0@0%& A9%L."7*%&
A0>-70/-_&sR0$7/-F&dO>-&K"$*&hCltH&N-(@0&2"="%/*,&2";"=")"%&
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"/"=/"7/*& 2",;*& AB7I& 3F"#H& J%/"#& ;9#-;:0%>-.-A& <".& "#*&
I",*$*%/"&<3."$*%&;9#-;:0%>-.-A&;5y,$*&/0:&"#$I)"&<3."/*H&
4-7",& <-(& "/"=%*F& A0=>-.-A$07-& =0%& ,"$0.07-%& AB70& 3$*7*:+&
L;-70;0&3%*F&A0=>-.-A$07-%-F&;"./"7*%"%&("7/":&>0AA0%&A0#-%&
3%/"#& "/"=/*& ;9x& B$0& ,5*%H&?'/"#/*F& ;9#-;:0%>-.-@-& =0%-F&
2970@-=/0&2'=*;&-;$0:+&=0%-&%*)"#$$*H&J;*&2")/"#/"%&A0#-%&
3;*%/"#& =L;0.0.07/-& ;"%& A0(/0;$-7;0=& /0+& =")"%& "/"=/"7/*&
A0>-7-:+&70%2-=0I&,5*%)"&;3,,"%&23,H&Q0%-F&2970@-=&70%2-=0I&
9>-%& 2"$$*)*:& ".)"%H& Q")"%& ?'/"#& ;B#.0@0%& A9%%0%+& ;3.&
A-;-%-F&A0F;0;-%0%&>5:"&".*:&>*,,"%&I",*$$"%&A0#-%&<-7%0>0&
"#&B$$-H&N3.&I",*$&2"$$*)I."7/*F&2L%0&/"#*%/*,$*F&I",*$*&
<3."$*%H&Q0%-F&2970@-=&2"$$*)*:&2L%0&%*)"#*:&"./*H&4-7",&
A0#/0& 3.& =0%-F& ,3.*=%"%& A0.=0#$-%& ;5y,$*& <3.*:& AB7-%/-H&
N-(@0&=3#*%/"#*%C& ;3.& A0(/0&=0%&<'7*%)*)"& ,"7")"%/"+& 3/"%&
;"#*%&%">"7&<3.*:&A0$$-=&<0&/0:&3#."#$*%=*%H&D."#/"&=0%&
,".:*="&A0.I-=%-F&/'7*;&23.*%/"&<3.*::*%H&Q0%&,3.*=%"%&
A0.0$-%& ,"/"=/"7*=& "7,*.*& a50.-& cIK& =0%-& 20$0.0@0%H& J.& O&
=0%-F&A0=0./-&<3.I*=%*F&<-7&<B.-@-H&Q0%&3;*&2")/"#/"%&".)"%&
L;07-=/-&2L%0&;0(-=/07-=/-& 0>$0F0@0&/0& "I*;$*7="#$*%&0/-=H&
rL%0& =0%-F& B=-7-=0& A0.@0%& 20=-;-=& 9>-%& 75(">*.*)*=/*&
<-./-70=-%H

Xi3/+343X.,:%,:X343%O<.94P

4-(& 2",;*& <3.)"%& A9%/07-=-(/0& 0=0;+& ,5*%>*.*,&
A0(/07-=-(/0& 7IK"%5& B;0=-(H& ?'/"#=0%& B=-7.-A& ;":"7*=*(/"&
297@0%-=-(/0+& L7/"#*=& ,5*%>*.*,$"7/"%& B$0$-%& <3."=*(H&
4-(& 3."7/"%& ,'$*."& ".="#=*(+& B#$A0%-& 3.& <-(/-F& ?'/"#/"&
A0=0./0%I-=-(@0& A-70/-H& `@07& ;-(& ;3/"%& ,'$*.I)"& >0>-=&
,"<*./";"F*(+& 3.& ;-(/-F& 7IK"%5& B;I-F-(@0& A0/07@-& <3."/*H&
aB:$0@0%& A0/07@-.07/-& 20F;0F-(+;-(& 3/"%& <0$07& =*,$*& 2L%0&
2"%">*7& <3.";*(H& N-(& b;"%*& <'7*%)*;*%"%& /"& 2",;*&
AB70$-%& <3.";*(H& `@07& ;-(& ,5*%>*.*,$"7/"%& >*)*:+& b;")"&
/0@0%& ;9#-;:0%>-.-A$-& ;0(<0;0F-(+& ;-(& 70%->$0%& >5:"F*(/*&
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".="#+&,".:*F*()"&A0.=0I-F-(&=9=A-%H&!5:"&".I*F*(&O&;-(/-F&
$"F/"I*F*(H&a0#<-7& "/"=/"7&2"7","$$".*:+& A0#-%& 0>,">"%/"&
;3.& 2"7","$$"%& >5:"."7*%& ".="#/*H& ?'.")*F*()"& ,"$$*&
0;$-.;0&/0+&<'.&3."7/*F&B(&$"F/"I."7*&<3.)"%&0/-H&b;"&<";*%"%&
B$A0%& "(":$"7*& "7,*.*& =3#*%;'%I/*& 9#70%@0%H& R0$7/0&
<";*%"%&B$A-(@0%&"(":$"7&"7,*.*&=3#*%;'%I)"&9#70%/-H&R"I*.&
"(":$"7& "7,*.*& =3#*%;'%I)"& 9#70%@0%H& D.& ;-(& >0e& J;*)"%&
9#70%/-F-(& <0e& P./0& ;-(& ,"$-@0(+& 2970@-& ,";"7*;,"%+& A9#-%->+&
A0>-7-=;-(/-A&2L%0&70%->A0&$3.*&"/"=;*(&<"e&`@07&3;*."7&;-(&
2"#*%/"&2"(*.;"+&3%/"&;-(&=3#*%;'%I)"&L.-&9#70%<0@0%;-(H&bL+&
A0#<-7&70%->$07&$0(&A0$0&,3#="#/*H&J/"%&"("$&".I&9>-%&;-(&AB:&
2'=*;& -;$0:+& A9>&;".I&A070A;-(H&J;*%*F&<"7*;*%/"&;-(&B;-:+&
7IK"%5& A0=0./0%0;-(H& cIK"%5& 20$-.I-F-(& 3F"#& 0=0;+& L#$:0;0&
<"7.*)*& ;3%/"#& <3.I>*& 0/-H& aB:>-.-A& "/"=/"7& A0(/0;$-7@0%&
,"7;*.*,$"7/*F&;"./"7*%"%+&='%/"#&/0F@0#@0&A0.0&<07=0#/-H&
4'.&207/0& ,"7;*.*,$*F& <"7*& 7";+& B#$A0%-& <-(/-F& ,3)"=*=*(&
L/-.0$;-(& /0& B(-=>-.& <3.*:& $"<*."/*H& u#$A0%-& 3;*& L.0=%-F&
L=-7>-;-&,3)"=*=*(/*&,37>":&".)"%H&N3%/*,$"%&/"&QL;-K$-F&
A0=0./-@-%0& A-7I& 9>-%+& 3;*& B(-=>-./-AA0& ,"7;*& $'7I& 9>-%&
<";*=*(/"%& ,5*%>*.*,$"7/*& B$A-(I-=-(& A070AH& R"I*.& B(-&
37%"$,"%& ,"I*=/"7)"& <"7I& 9>-%& 9>& ,".")"& <"7*:& >*)"/*H&
J%*F& =",;"$*&>LA-7$$07-%-F& 2"%& /9%50.07-%& %*)"#$*:& A0.I&
<3."$*%H&J%*F&3."7/*&,"."#&2-@07.0%/-7@0%-%&,"7"#*,C&

<F.7+;8.,+G.%:8:"%K1"$G8:,Q%m1":J:9>:#$%RL8:M%
c:>J:"$#$7$G%(:;:7$7:%5.>=.7J.%K+(%C"+%8.%>:4
":M%:(:-%J.2I2.%>0+&-+()))O)

4%k"J+".,8+G%+&>.,+%^XWV^4VV%
J.&3."7/*F&B=-7.07-&20F-.&<3."/*&/0:&IL/0&<07=0@0%H&J;*&

L.0=%-F&$9;-%-@-&<3#*%>"&B=-7.07-%/0&20$-;$-A&<3."/*&/0:&$0&
IL/0&<07=0@0%H&J."7)"&$")"#*%/".)"%&23./*&,I"%*>:0%&B$I@0&
>0>-=&,"<*./";"+&3%/"&3."7&9.A0%&,"7;*.*,:0%&A0(/0;0$-%/07-&
2"#*%/"& "#$*:+& 3%*& R"I*.& S"(":_& /0:& 0;A07$A0%H& `@07& ;-(&
AL/-=@-& ,"#*,:0%& ")*;,"& ,"7;*& 29(;0F-(+& "7*& ,"7"#& 2*.2I&
9>-%& ;-(& 0;A0A:0%& 0;I-F-(& A070AH& `@07& ;-(& >"7>":+& 0>$0F0&
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-;$0=0#& 3$*7;"F*(+& 3%/"& ")*;$*F& 2*.2*)"%*=0%& A0$0&
<070;-(H& 8I7"& 3;*."#& <-(& ?'/"#/*F& 23.*=0%& 297I@0& >0>-=&
,"<*./";",+&AB:$0@0%&"(":$"7=0%&A0(/0;0=-(H&J;*&;*%",$"7/*F&
<"7.*)*&="F*(/*&;'7",,"&/0@0%&;-(/-F&2"I"<*F*(/*&AB7;0$0/-H&
J;*&L.0=/0@-&B(-%-A-%&)"%"&3#."#$*%&"/"=&;5y,$*&<3.";*(&<"+&
L./0&"y%<";$*,&B=-7&;970;-(&<0e&`@07&<-(&b;"&9>-%&B=-7-=-(/-&
23)".$;",+&3%/"&<-(&J%*F&B=-7-%&$"<"=*(H&N3%*F&<"7*;*%/")*&
A970;A0& 0=0;+& ",*7*&"y)*%/")*&%L$520;-%0& ABF-.& "I/"7*F*(H&
R0$7&3;*%*&2",;*&"#$*:&A0$A0%C&

<R$;K:>>$% K:I$,":&>:,$;@% '(8.,+G7+G% <1>%
=.J+-O% :I$,% :(:-% J.2+-@% &$7:"#:78:,$G8$% 1#:J%
7C,&.% 8.-% 1M":;:G8:,)% R:M>:@% 7.#L,"$;% ='K+,.=%
BC&+D% &.=+"8+% :(:-% J.=&.78.,@&1#L,"$;% ='K+,.=%
9I:7$G8:,)% F178:% BC&+D% &:">:7:>>$% L"$"$9-.7%
9:M>:%1,:"$-@%:J$9%=',+72.7%=.(8.%8.%J:>>:7$-%
9I:7:>$7%K1":&$G8:,O)

4%c.>,8+G%^4J+%D:>$%XW^V4^]
4"#,"F*(>*+& 3.& "(":& >0@I/-F& /0F@0#-%& ,I"%*>$*F&

/0F@0#-=0%& ;".*;$*7"/*H& Q'%/"#& ,I"%*>,"& ,"."#& ,3.&
20$A-(I@0& <3."/*e& QL;-K$-F& ;".$"%"$*& ">*.)"%& A0(/0+& ;-(&
J%*=0%&<-7@0&="/",$".";*(H&N-(/-F& ->-F-(/0@-&QL;-K$-F&=-%0(-&
,"%/"#&/0F@0#/0& <3.;"+& ;3%/"#&/0F@0#/0& ;-(& /0&="/",$".";*(H&
N3%/*,$"%/"& 70%->A0& ,"7"="F*(H& a07-;-%>0& <3.">",&
;".$"%"$,"&,"7"F*(H



6>=@$=@%?S*J[IJMJ@?J
?ZE)E?)_)$A)

5j*=$=]%CDEMD$%LDHJ*J@D
BGK)BI)[B)$=@%"G$N
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Ta

&91!9W%7,X5,.3731R%.,.P4,5P

!Q)$+A&(-1-91-%,-(!T&'&(5+#&%9$L(
T&'&(5+#&%A$0(F%8&9('*##-+D,-(#K&'6(1$:(4G2/%/+,-0/0(
$'#&1&31$%"(E+(O$0('$01$%A$(4/+-2(1$29&0R(8&91$=
8&9(4-'<-(-1-9,-(5.&0&3(8F%&0(#58'$;('*+('*##-+9-<"(
M-'<-0/(!7$0$0($@(:-21-()*<L6(1$:(4-+-,-##-2#/0(

F%8&9(I*,-%,/(8$3$'(-+1/01-()-D-:(4$%9$8;(-+(
!HG1-21-0(4$.A$0(-</9-<L6(1$:()-9-01-2#/01-%(
#*.-<(*#/0-(#C'$1&"(7*0/9$0('$0(HG1-2,-(-%0-,-0(

'/2=#-%#D/31/(,K4-1-#?-0-1-,/(<G%4-01/<(C'#$+&0$(
-+/:(4-%,-01-(4-D/%+-'/30/3(5.&3$(58:$+$:()C%A$0&(
'*01-($'&3$(#C''$;(-+/:(8$+A$0&31&('*+()$%1$(<-+1/%(1-;(

4-D/%+-'/3-(4-%/:;(*0/9$0(#-#D+-'L(
MG1-0(8$2&0(<-2#/:(8$+&:;('/2=#-%#D/31/(HG1-2,-(

4-,/@#-:(G'/06"
R%7DIDF%gV`TR`a

4'.& "y$$"7& 8"I/")*& I")*(/"%& ".*%)"%H& b;"& =*%"/"#&
;B(/07=0%& <";$"#/*C& S`20.@-& "/"=/"7)"HHH& <'#*7*.O
)"%*%& 0;$-/-F/07_H& N3/"%& ;3F& 2".)";$*7"/*C&

SD.& Q0%& ;0%/07@0HH_& b;"& 3;*& I")*(/*& <-$-7@0%>0& 3;*%/"#&
;".*;$*7="."7/*&A0.$-70/-H&4";*%/"&J.&<-(/-F&-;OL70A0$-=-(/-&
70$A0&A0.$-70$-%&("F/*&"$":&B$0/-H&N3/"%&;3F&;3.&("F&2970@-=-(/0&
,"."#& 37*%/"."$*%*%& AB7;0$0/-H& a-;-%-& $0A& >*%"#*& ,3.=0%&
B.$-7@0%& )"%"& 0=0;+& 2970@-%/0& A-;-%-& 20A& AB7I>-%-& ?'/"#& A-;-&
B.$-7I>-=0%&$0F0#/-H&N-(/-F&2970@-F-(/0&%0&<3.;"+&;-(/-F&;3%/"#&
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!"#$"%&$'(")*

"/"=&<3.)"%*F*(H&J;*&I")*(/*F&<B.-@-%/0&b;"&70%->$-F&;"./"7*%&
"%*,&">*:&AB7;0$0/-H&J.&70%->&:0%&A9#-%->9>-%&"."$*%&2"("%*F&
,"%>".*,$*&"I*7*%&AB7;0$0/-H&P7<-7&"/"=&B(-%-F&<"I*7.";$"7*%"&
<0A07@0&">I."%;"+&;3$$"."$*%*%&"#$"/*H&`@07&"/"=&<"I*7.";*%&
?'/"#/"%& <0(@0%& ",*=",& /0#$-%& <3.;"+& 3%/"& r3)"7)*& ;3$,"&
<07-.0/-H& S?'/"#/"%& <0(@0%& ",*=",_& S=5;*(& %0=0;0& ",*=",_&
/0@0%/-& <-./-70/-H& J;*& ;B(& ;3.& A0(/07-& bI/0#.07/-F& "7";*%/"&
'7*;,"%& A0(/0& %0=0;0& 2"="%/")"%& A0(/0& ,3./"%*."$*%H& `@07&
"/"=%*F&">I*&S",*=",_&;B(-%&,3./"%I)"&=L2<97.0;0+&3%/"&3)"%&
$3(",$*F&3$*%"&$9;I&,"I:-&$B%0/-H&SD,*=",_&;B(-&SAL:-7_&/0@0%/-&
<-./-70/-H& SD,*.;*(& s",*=",t& "/"=& S?'/"#& 23,_& /0:& 3#."/*_&
s{"<I7&2*7H&dgCdtH&N3.&A0(/07-&"/"=/*&S",*.;*(_&/0I&B$0&,"$07.-&
"#*:$"I& <3."$*%H&Q'%/"#& ;B(& "/"=%*F& ">I*& 20A& AB7I>-.-AA0&
"#%".)"%& A0(/0& )"%"& "#$*."/*H& ?"(-7@-& ;B(<0%& ;".*;$*7;",C&
S83(",,"& $9;o_& /0:& "#$*:+& $I7"& ;3%*& >*%*=0%& $-.0@0%-=-(/-&
<-./-70/-H&̀ @07&<-(&">I*=*(/*&23#=";",+&3.&20A&AB7I@0&"#%"."/*H&
`@07&20A&AB7I>-.-A$-F&AB(-%&,'7$:";"F*(+&3%/"&;-(/-&$3(",,"&":"7I&
,"I:-& $B%-:& $'7H& N3/"%& ;3F& 0@07& ;-(/0& <-70I=0%& <'7*;& ,"7*=O
,"$*%";& <3.;"+& 3%/"& ,'7<"%/*,$"7*F/*& ,3#*:+& <-7-%>-/0%+&
<"7*:& 3%*=0%& $"$I.";I*& A070AH& ~0.-A$0%& <-(& <-7/0%& <"7*:&
$"$I.";I*=*(&A070Ae&u(-=-(&9>-%&<0+&L./0&;3.&"/"=&9>-%&<0e&4-(&
;3.&<"I*7.";*=*(&9>-%&<"7*:&$"$I.";I*=*(&A070AH&u#$A0%-&3%*F&
70%->$0%& "7*.I*%"& AB=0A$0;I-=-(& A070AH& `@07& <-(& 3)"%& 70%2I.-&
<3.=";",+&3%/"&?'/"#/*F&;9#-;:0%>-.-@-&3%*F&">I.*&<3.*:&,"."&
<07I-%0&=9=A-%>-.-A&<07=0#+&70%->$0%&"("$&<3.I*%"&AB=0A$0;0/-H&
Q9=A-%&;-(&0>,"%/"#&2"="%/*,&2";"=")"%&>*)"7;*(H&r",;*&="+&
2"="%&<"+&3.&="F*(/*&0=0;H&4-(@0&,"(-7&B(-=-(/-F&/'7*;$*)*=*(/*&
/L.0./0=0#+& ;3.& ;97-%-:& ,".)"%& <"I*7.";*=*()"& AB=0A$0;IH&
c0%->$-F& =*F/")"%& ;0<0:$07-& <3."/*H& Q9=A-%& ;-(@0& 70%2-@0%&
"/"=%*F&3#*%>"+&;-(&L/-.0$;-(&-;&2";"/*F*(+&<-7",&>*%"#*&$97/0&
;-(&0>$0F0&/0&-;$0@0%&23,;*(H&J.&<'7*;&",:"7"$&".)"%/*,$"%+&<'7*;&
$'2*7*=&2";"#/*H&4-7&2")*%"%&3.&/'7*;&",:"7"$&".;"&/"+&<'7*;&
$'2*7*=&2";"#/*H&4-(/-F&"I(*=*(/"%&>*,,"%&;B(/07&;3.&"/"=)"&
20$A0%>0+&<'7="."%*:&20$0$-%&<3."/*H&N3.&"/"=/*&2"7","$$"I)"&
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m+(8+G%;:9&:>$;$(4%>:>I":&I

%50$-=-(&<3.=";"&/"+&<-(/-F&;B(/07-=-(&<0%&-;OL70A0$$07-=-(&=9./0=&
<";,"& %L7;0%-& AB7;0$-:& 2"$"/*H& 4-(& B(-=-(/-& %50$$07-=-(@0& ,"7":&
;3$$"#=*(+&".&<";,"."7/*&-;OL70A0$$07-%0&,"7":&;3$$"#=*(H&a0#/0&
"/"=/"7&;0%-F&%50$$07-F/-&/'7*;&$9;-%<0#/-H&a0#/0&<-(/-F&>*%"#*&
%50$$07-=-(& B(-=-(@0&/0& AB7-%<0#/-H&J."7/*&$"("&/0:&<-(& ;0%@-=-(&
A0.0/-H&4-7",&?'/"#/*F&NB(-&"7,*.*&3%*&;9(@-/0%&B$A-(;0A+&3%*F&
$"("&<3.=")"%*%&AB70=-(H&D,*7*%/"&=9=A-%&<-(&;3.&A-;-@0&>*%*=0%&
/0&,"7;*&A9%L&2";")"%&>*)"7=*(H&N-(&">I."%*:+&,*;*=>*.*,$"&
297@0%-F-(/0+& ;3.& "/"=)"& ;-(/-F& A0;-7-F-(& $5-:& ,".)"%& >*)"7H&
~0=0;0+&A07-;-%>0&;3.&"/"=&L/0#-&;-(@0&,"#$"O,"#$"&>"<I*.&2";")"%&
>*)"7+& ".& ;-(& 3;*)"%& $B(0& ".="#+& $I7"& ;3.&2"="%/*,:0%&2"I":&
<070;-(H&c0%->$-F&,"%/"#&;0<0<-&<3.;"&/"+&70%2I.-&"/"=%*F&;"%"O
;0(-=-&$9%0I>-.-A$0&<3."/*H&J.&<-(/-F&>*%"#*&%50$-=-(/-&<-./-=&
/0:& 3#.":+& B(-%-F& :-A-7-%& "/"=/"7/*F& <3.2"=/"7*%"+& ;*7$,*&
<0.@-.07@0+&0./-F&,"I0;0$-&=0%&;*<*;$"7)"&;9#0%-:&,'7";$*7"/*H&
4'7*;&",:"7"$&"."&$'7"+&,"."#>"&;-(&/'7*;&$'2*7*=&2";"#;*(e&
N3.&"/"=/"7&>*%&2970A$0%&3)"%&L/-.0$;-(/-A&2";"./*&/0:&3#.";"&
/"+&<-(&3."7/*&$9;-%I-=-(&A070AH&J.&70%->$-F&,"%/"#&;0<0<-&<3.;"&/"+&
<-(&<3#;'%*:&A0>-7-=&;'7"I)"&/"#*%&<3.I*=*(&A"20$H&N-(&A9%L.-&
<3.=";"F*(&/"+&;3.&"/"==0%&$"$I.";I&A070A$-@-&$I7".*&b;"&"#$"/*H&
4-(&<3#';*%I>*.*,$"&297-:+&$"$I.";$*7I/*&".*:&A0.I-=-(&9>-%&
7IK"%5& 20$-./-7-.@0%& <3.I*=*(& A070AH& c0%2-:& ,".)"%& "/"=%*F&
$"$I.";I)"&<-7-%>-&,"/"=&2";"I*&B$0&,5*%H&N3%/*,$"%&70%2-$A0%&
"/"=%*F&<-7-%>-&<"7*:&$"$I.";,"%*%&b;"&0;A07$0/-H

<h<:%591%&9:<P!9%:</O9.5<W91^%d!,/%
X,4,-%8<+9:97%50:,P%8<:<8Q

R"I*.&0.>-&"#$"/*C 
<k78.J.% '(:,:% >:>I% 56,+-@% K+,4K+,+;+(8+G% ,ID:4
70% '&I+;+(2.% =';.=>.&.>+77+G% K:,"$#$7:% 5:74
>C7+;+(K.7%L;>$":M$9QO)

4%H0;8+=)%D:>%^XW^g
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!"#$"%&$'(")*

4'.&"y$&<-(&70%2-$A0%&"/"=*=*()"&,"."#&2",*%/"I*=*(/*&
9#70$0/-H& `@07& ;-(/-F& ;3.& "/"=)"& ABF-.-F-(& ,".*:+& ">I."%*:&
<"7;"F*(+& 3%/"& ;-(& $"<*;"& ".="#& A0$0;-(H& 4'.& <"7& =L;0.0%-&
3/"%&;"#*%&I>*,$*7*:&2-<070/-H&8LA"::"7.*,$"%&<";&$"7$*:+&
<3#';*%I>*.*,& "7,*.*& 2970@-=-(/0& $*%*>$*,& ;",$"I)"&
$*7*;I*=*(&,"20$H&N-(&$0A&3;*."#&)"%"&"/"=/"7=0%&$"<*;";*(H&
Q")"%& 70%2I.-& %0=0;0& ">I.*& "/"=/"7)"& =0%& <-7-%>-& <3.*:&
2",*%/")"%& A0(-=/0+& 3."7& =")"%& <";& ;".*:& 2"%2"./";"$*%&
A0(/07&<3."/*H&J."7&=")"%&B(-=>-.+&<";,"&"/"=/"7)"&ABF-.-=/-&
"I/"7="#$*%+& $LA"::"7+& /B70A-& 2L%0& $-A& =-%0(/-& "/"=& /0:&
"#*:$"#$*%H& P75%0+& =0%& ;3%/"& 3."7)"& <*."#& 2"I":& <07@-=&
A0.0$-%C& Sr3,o& 4'.& 3."#& 0=0;H& N-(/07& =0%-& $9;-%<0#;-(/07o_&
4-7",&=0%&B(-=/-&,37)">$")*=&A0.@0%&A0(/0+&2")/"#&3/"%&<0$07&
I>*)*:+& ="#)"& 3$& ,'#*.)"%/"#& <3.*:+& 3."7/*F& 70%->$07-&
3/"%&/"&$070F&<3."$*%H&4'.&$*%*>$*,,"&'=$*.I&<3.)"%&23,H&
u(-F-(/-F& ,',*)*F*(/*& ,37)"I*F*(& 0>,">"%/"& $*%*>$*,,"&
LA0.=0#/-H&J;*%*F&37%*%"&=0%&"I(*=/*&$9#-:+&3."7&"#$,*;*&
A0.@0%/07/-F& <L7-%& "#$*:& <-$-7=0#-%>0+& 3."7/*& $*F/"I)"&
9#70%/-=H&Q0%& 3."7/*F& :-A-7.07-=0%& A0.-;:0;0=& /0+& 3."7/*F&
:-A-7.07-%& ,'7=0$$0#$-%-=/-& "#$*:+& B(-=%-F& %50$$07-=& =0%&
,"7*=O,"$*%";*=/*&,"#$"&,"7";$*7"$*%*=&$I7".*&"#$"=*%H&
N3/"%& ;3F& =0%& 3."7/*& 70%2-$A0%-=0& BA-%0$-%-=/-& "#$"=*%H&
a0#/0&3."7&=0%&$I7".*&>*%/*,$*&"#$"/*H&Q'%/"#&2")/"#/"C&
SN-(/-A-&/'7*;o&Q0%-&A0>-7I-F-(/-&B$-%0=-%_H&4-7",&;-(@0&$")*&/"&
"#$*:&A0$0#-%+&$"<*;I)"&A0.I&9>-%&<3#;'%I>*.*,$"&297I-F-(&
,"20$H&Q9=A-%&b;"&;3%/*,$"%&3;*&;B(/07/-&"#$,"%&>*)"7C&

<m+,.I% &:#:7% 9:,&$% 8:I% ='>.,&.@% 1#:7% .,+-% &1>9:%
K:,:% 5:>9:78:% 17$;.7% >.(+,.=% >:>I":&I#:% >$4
,$&Q% N":M% .>-.&.G@% 9:,&$":&$G% &.7+% &1>% :"8$7:%
:-:,:8$@%:"%&1>%&:9J$#:%L&>:-%K.,+-@%&:9J$%&.7+%
>6,;.2.%9:;:M8$)%F:#:7%J$78$#$7%:M>:;$7W%&.7%
K.,.J.2+G8+%&1G#$%>0$7$7:%8.M+7%>'".;.M+7J.@%&1"%
5.,8.7%J$#:%:";:M&$GQO)

4%B:>:M%hWVh4VY
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m+(8+G%;:9&:>$;$(4%>:>I":&I

8LA"::"7.*,& B(-%& ,37)")"%/*& 2",;*& AB70/-H& D.& <3#;'O
%I>*.*,C& SN-(/-A-& /'7*;H& Q0%& $I7"& 3;*."#& 2";")"%*=& 7";H&
Q0%-&A0>-7-F-(_&/0:&"#$"/*H&

<*'=>.7%=."2.7%8:7:"$9%:8:;8$%.G%:"8$;.7%-C=%>:(:%
9$":8$@% &18:7% =.M+7% 17$% $7>$;:9J$"@% >'(+;8+@%
$;$,:J$"@% 9:M$,$;% ;.7% 02+% +&>.,% 5:&:#$J@%
.J=+;8+% :":":;:M>$7% C8+"% 9$"$-@% .=+56(8+"+=>.7%
:,$">:8$O)

4%P:9$->$G%D:>$%]W^d%
?'/"#/*F& /"%".*)*& *=*7">*.& sy)%5& AB%@->t& <3."/*H&

J.& AB%<0#$-%& 0=0;& 2L%0& 2"%2".)"& ":"7="#/*H& ?'/"#/*F&
/"%".*)*%"& <07-.@0%& "/"=& <-70I/-F& :-A-7-%& ,"<*./":& 2L%0&
3)"%& AB%I@0& ,37*,:"#/*H& `@07& /0& L75%0& 3.& >*%/*,,"& $-:$-&
'#,";:")"%&2")/"#&<3.=";"H

591!9%:</O9.8</%,!,72,%X,4,-%
O,X3/!,P3W31%8<:<8Q

4-(& 70%2-$A0%& "/"=/"7=0%& ,"."#& ;B#.0;I& 2"#*%/"& $".O
,*."/*,H& `%/-& <-(/-& 70%2-$A0%& "/"=/"7=0%& ,"."#& $"<*;,"&
A0.I@0&<3."$*%*&$I7".*&;B#.0;0#-AH&

<k2.,% K:I$,":&$G% &:#:7% 9:,&$% =67C%5:&:&:@% 1#:7%
K:,$-@% +&>.2.7+%>I,:"$%1G:J:%&'M".&+-@%CJ=.,.".)%
k2.,% 8.% :M>9:7$G:% 9L":9% :&&:@% K:I$,":&$G8$%
9:M>:8:7%>:-9:7$GO)

4%B:>:M%^_W^h%
J;*&"y$$*&A0#<-70I.07&/'7*;&7IK$"&,3./"%<"#/*H&J."7/*&

70%2-$A0%& A-;-@0& 2",*%/":+& 3%*& A0A& :0%& ">I& 7IK*%/"&
L>A07.0#/-H& J."7/*& 70%2-$A0%& "/"=/"7*%& ;3$$"I& 9>-%& 3;*&
"y$$*& :"#/"."%"/*H& J."7& 3;*& "y$$*F& 0@20#O$0@20#-%0& <"7O
="#/*C& <-7O<-7-=-(@0& L>A070.0I@0& <"7)"%& A0(-=-(/0+& ,"%/"#&
%50$:0%& <"7I*=*(/*& b;"& 9#70$0/-H& 4-(& <-7O<-7-=-(@0&
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!"#$"%&$'(")*

"#*:$"I=0%& 0=0;+& $"<*;I& 9>-%& 2",*%/"I*=*(& A070AH& 4-(/-F&
<"I*7.";$"7*=*(& <-(@0& ,"%>".*,$*& L/-.0$;-(/-A& 2";")"%*&
$I7".*& "#$,"%*=*(/*& b;"& ,"."="#/*H& 4-(& 3."7)"& <"7)"%&
A0(-=-(/0+&,"7*=O,"$*%";*=*(/*&,".:*%"&A0.$-7I&9>-%&<"7.*,&
A0/07@-.07/-& ".*:& $";$")"%*=*(& 2B%H& 4'.& ?'/"#=0%& ,"7*=O
,"$*%";$*&,".:*%"&A0.$-7I@0&',;"#/*H&4-(&?'/"#)"&,"7;*&A9%L&
2";"/*,+&<-7",&J.&

<)))C"+% 8.% =67C=:,%K1"$-%56,2.7%=.(+;+(8.%K+(% 6J+7%
BC&+D%';+,+7%9L,K:7%.>>+Q%N&$%:,9$"$%RL8:M%K+(2.%
E(+7+G%(1,%&6M+&-.7J+"+2+7%8C"."8.8+O)

4%H0;8+=)D:>%hW_
4-(/-&70%2-$A0%&"/"=/"7=0%&$"<*;I&9>-%+&B(-F-(/-&,37)"I/"%&

<";&$"7$*:+&$LA"::"7.*,$*&23x)"&/"#*%;*(&<"e&4-(&?'/"#/"%&
A0>-7-=& ;'7"=";$"%& <'7*%+& J.& <-(@0& ;9#-;:0%>-.-@-%& $BA$-H&
4-(&B(-=-(/-F&A9%L.-&0A0%-=-(@0&AB(-=-(&20$:0#&$'7*:&b;"&<-(/-&
A0>-7I@0&>0>-=&,"<*./"/*H&J.&<-(@0&u(&,3.&'>*%&;3(/*+&<-7",&
<-(& J%*F& $"<*;I& ;B(/07-%& ,"<*./"="#*%>"+& ?'/"#& PA0=0%&
$"<*;"&".="#$*%&0/-AH&

<N&$7$G%KC,+%8.%RL8:M8$G%+&+)%N"%K+(8+%BC&+D%:,9$"$%
E(+;.7% >:>I":&>$,$-@% K+(2.% K:&9:":,8$% E(+;.7%
>:>I":&>$,I%9$(;.>+7%:;:7:>>:8$)%RL8:M%:8:;4
(:>>$%BC&+D>+G% :,9:&$78:% E(+;.7% >:>I":&>$,4
8$@% .78+% 1":,8$G% =67C":,$7% ;1M$78:,$7:% :,>4
-:M@% >:>I":&I% >I,:"$% 3(2+% D:K:,8$% 5:,0\":I8$%
K+(2.% >:-&$,8$)% N&$":MJ:% BC&+D>+G% '=+"8.,+;+(@%
K+(% :,9$"$% RL8:M8$G% E(+% :8:;8:,#:% .&=.,>.8+)%
BC&+D>+G% :>$7:7W% <RL8:M;.7% >:>I":&$G8:,QO% 4%
8.-%'>+7.;+(O)

4%R1,$7>>$9>:,#:%:,7)%V4J+%D:>%hW^_4V`
S8"$I.";I_& ;B(-& <"7.*,& 2".:*& %0@-(/07/0%& <";$"=";*%&

"."/*C& 3.O& <-(& <L7-=-(& /0& ?'/"#)"& ,"7;*& A9%L& 2";"/*,H& 4-(&
?'/"#& 9>-%& "2*7"$*.)"%*=*(/*& <-.=0#-%>0+& $"$I.";I& =0%&
,'$,"7*.I/*&,"."="#$*%&<3."=*(H&r"F"&B;50$$0&"/"=/"7/*F&
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m+(8+G%;:9&:>$;$(4%>:>I":&I

<"7.*)*&?'/"#/*F&"./*%/"&A9%LA"7&0A0%/-@-& $I7".*&b;"%*F&
>LA-7$$07-& I")*(/"#$*%H& J."7/*F& A9%LA"7& 0A0%-%& %0& 9>-%&
"#$I."7*& A070A& <3./*e& J."7/*& ;3$$"I& 9>-%& <0e& ?'/"#& <-(/-&
;3$$"="#/*H&

<RL8:M%E(+7+G% ,ID:70% l"$7% :8:;(:>>$% &1>>:I#:%
.;.&@%9L>9:,I#:%5+K.,8+O)

4%P1D:7%]W^d
Q9=A-%& 3;*."7& "/"=& B(-%-F& ,"%/"#& A9#/0& 297@0%-%& <-.-:+&

B(-%-F&A9%L."7*&9>-%&A0>-7-=&;'7"I&9>-%&A070A&>*)"7H&D/"=/*&
$LI<0@0&%0&".*:&A0.0/-e&
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