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Article abstract
In theory and in discourse, Canadian criminal law insists on the importance of
free will, choice, and difference in order to hold someone criminally
responsible and to legitimize punishment. Yet legal doctrine is constructed and
applied in a very technical and descriptive manner that usually casts aside
practical considerations, proceeds on utilitarian grounds, and simplifies what
it means to be free, rational, and different. Recent proposals to strengthen or to
eliminate the retributive model (e.g., to include in the analysis considerations
such as socio-economic disparities and power differential or to definitely shift
the discourse toward utilitarian considerations) still rely on assumptions about
agency, liberty, and equality that are grounded in contested sociological
evidence. As a result, their capacity to promote concrete reform is limited.
In this paper, the author draws from the works of Bourdieu and other praxis
theorists and argues that their research could shed new light on our
understanding of choice and difference—two essential components in the
assessment of responsibility. The author concludes by showing what criminal
law theory could look like, especially in the case of poor offenders, if reformers
were to consider such sociological evidence.
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.J+!-.3(03,0!2>!.J+!,+3-2(3V4+!F+,-2(!3G3)(-.!@J)AJ!3(!3AAH-+0!)-!-2E+L
.)E+-!ZH0G+0!3.!.J+!AH4F3V)4).B!-.3G+!2>!.J+!F,2A++0)(G-$U!

! [+.7! .J+,+! )-!3(! )EF2,.3(.!F3,302K! )(! .J+!?3(30)3(! A,)E)(34! ZH-.)A+!
-B-.+E$!:+-F).+!.J+!,J+.2,)A34! )EF2,.3(A+!2>!>,++!@)447!AJ2)A+7!3(0!0)>>+,L
+(A+7!A,)E)(34!43@!02A.,)(+!02+-!(2.!E3I+!EHAJ!2>!.J+-+!)0+3-!@J+(!3-L
-+--)(G!.J+!2>>+(0+,e-!>3H4.!)(!.J+!A2(.+K.!2>!3!A,)E)(34!.,)34$!O+B!A2(A+F.-!
-HAJ! 3-!.*+&( "*#(3(0!#2,9&( "*9&(3,+! A2(-.,HA.+0! 3(0! 3FF4)+0! )(! 3! *+,B!
.+AJ()A34!3(0!0+-A,)F.)*+!E3((+,!.J3.!2>.+(!A3-.-!3-)0+!F,3A.)A34!A2(-)0L
+,3.)2(-7!F,2A++0-!2(!H.)4).3,)3(!G,2H(0-7!3(0!)G(2,+-!2,!-)EF4)>)+-!@J3.!).!
,+344B!E+3(-!.2!V+! >,++7!,3.)2(347!3(0!0)>>+,+(.! )(!3!G,2--4B!H(+aH34!3(0!
F-+H02LE+,).2A,3.)A!-2A)+.B$!C>>+(0+,-!3,+! .JH-!A2(*)A.+07! ),,+-F+A.)*+!2>!
.J+),! 0)>>+,+(A+-! 3(0! 2>! .J+! )EF3A.! 2>! -2A)2L+A2(2E)A! 3(0! F24).)A34! A2(L
-.,3)(.-!2(!.J+),!AJ22-)(G!.2!A2EE).!A,)E+-$!=24).)A344B!3(0!+A2(2E)A344B!
(+H.,34!A2(*)A.)2(-!3,+!F3,.)AH43,4B!)EF2,.3(.!)(!.J+!A3-+!2>!F22,!2>>+(0L
+,-!@J2!3,+!2>.+(!.J+!g,+GH43,!A4)+(.+4+h!2>!.J+!A,)E)(34!ZH-.)A+!-B-.+E$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
k!! ! 8.+FJ+(!9$!12,-+7!gD(+*).3V4+!1+(-!M+3h!&STTi5!S_!;3,*$!9$#$!m!=HV$!=24eB!^\$!
^(( ( /M( JM(N%+47! o\ljSp!8$?$M$!_kj7!i^!:$#$M$! &S05!iUj6!/M(JM(>*#"@7! o\l_Up!\!8$?$M$!Sl7!_k!

:$#$M$!&i05!\Ti6!/M(JM(1-O"59$7!o\llip!S!8$?$M$!^7!\TT!:$#$M$!&k.J5!jSk!o1-O"59$(A).+0!.2!
8$?$M$p$!

j(( ( /*()MEM(:5,5"(P*-%2;*('2,7!o\lU^p!S!8$?$M$!kUj7!&&9?(+5.M(/*6*"*+2*(/*(&M(QRSTU(56(:5,5"(
P*-%2;*('2,5!Sk!:$#$M$!&k.J5!^ij6!/M(JM(P#%;;#+259",7!o\lU_p!S!8$?$M$!jij7!k_!:$#$M$!&k.J5!
ill6!/M(JM(:#",%+*#97!o\llTp!S!8$?$M$!jii7!\\S!P$M$!Ui$!

_!! ! 8++! +-F+A)344B!/M( JM( /9V%27! STT\! 8??! Sk7! oSTT\p! \! 8$?$M$! jU_7! \l_! :$#$M$! &k.J5! ^__!
o/9V%2p$!

U!! ! /M(JM(W9+0#;A!o\llip\!8$?$M$!Uj_7!\kl!P$M$!\Ul!oW9+0#;!A).+0!.2!8$?$M$p!&@J+.J+,!E2,34!
)(*24H(.3,)(+--! )-!A2(-)0+,+0!3-!F3,.!2>!.*+&("*#56!/M(JM(E"*%4-,5+7! o\llip!i!8$?$M$!i7!
ST^!:$#$M$!&k.J5!jiS!oE"*%4-,5+!A).+0!.2!8$?$M$p$!q2,!+K3EF4+-!2>!+KAH-+-7!-++!/M(JM(W%?X
?*",7!o\ll^p!S!8$?$M$!l_i7!\Uk!P$M$!\j^!oW%??*",p6!/M(JM(>#,%.*"7!STT\!8??!\7!oSTT\p!\!
8$?$M$!i7!\li!:$#$M$!&k.J5!^__!o>#,%.*"p!&+KAH-+-!>,2E!.J+!-.3(03,0!2>!.J+!,+3-2(3V4+!
F+,-2(5$!
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! D(!.J)-!F3F+,7!D!@3(.!.2!AJ344+(G+!.J+!A2(*+(.)2(34!@3B-!)(!@J)AJ!@+!
J3*+! A2(-.,HA.+0! >3H4.! 3(0! 0)>>+,+(A+! )(! .J+! ?3(30)3(! A,)E)(34! ZH-.)A+!
-B-.+E7!3(0!-HGG+-.!3(!34.+,(3.+!A2(A+F.)2(!2>!.J+-+!(2.)2(-!.J3.!)-!V2.J!
G,2H(0+0!)(!+EF),)A34!+*)0+(A+7!3(0!>H44B!.3I+-!)(.2!3AA2H(.!.J+!)EF3A.!2>!
-.,HA.H,34! A2(-.,3)(.-! 2(! )(0)*)0H34! 4)V+,.B7! +aH34).B7! 3(0! ,3.)2(34).B$! D(!
=3,.!D7!D!>),-.!+K3E)(+!.J+!-HGG+-.)2(-!E30+!)(!,+A+(.!B+3,-!.2!-.,+(G.J+(!
.J+!4)V+,34!E20+4!2>!A,)E)(34!,+-F2(-)V)4).B!3(0!.2!)(A,+3-+!g.J+!3V)4).B!2>!
4+G34! A3.+G2,)+-! .2! ,+>4+A.! .J+! -2A)34! A2(.+K.$hl! 8AJ243,-! 3(0! A,).)A-! J3*+!
.,)+0! @).J! ,+43.)*+! -HAA+--! .2! -J)>.! .J+! +EFJ3-)-! 2>! 4+G34! 3(34B-)-! >,2E!
.*+&( "*#! .2! 2.J+,! 3-F+A.-! 2>! A,)E)(34! 4)3V)4).B7! -HAJ!3-! )EFH.3V)4).B! &)(L
A4H0)(G!A3H-3.)2(!3(0!E2,34!)(*24H(.3,)(+--57!-2!3-!.2!+(-H,+!-2E+!>2,E!
2>! E2,34! FJ)42-2FJ)A34! A2(.+(.! @).J)(! )(aH),)+-! )(.2! AH4F3V)4).B$\T! 82E+!
-AJ243,-!J3*+!-HGG+-.+0!A,+3.)(G!(+@!0+>+(A+-!.2!A2(-)0+,!-2A)2L+A2(2E)A!
0)-F3,).)+-! 3(0! ,3A)34! 0)-A,)E)(3.)2(7\\! @J)4+! 2.J+,-! J3*+! -HGG+-.+0!
AJ3(G)(G!.J+!.J+2,+.)A34!>2H(03.)2(-!2>!0+>+(A+-!>,2E!.J+!A2(A+F.!2>!E2,34!
)(*24H(.3,)(+--! .2!E2,34! V43E+@2,.J)(+--7! .2! 3442@! >2,!E2,34! )(aH),B$\S!
M+A2G()Y)(G!.J+!F2.+(.)34!>2,!-HAJ!,+A2(A+F.H34)Y3.)2(-7!D!3,GH+!.J3.!.J+B!
H4.)E3.+4B! >3)4! .2!F,2F2-+!3! -HAA+-->H4!E20+4! .2!3--+--! ,+-F2(-)V)4).B!V+L
A3H-+!.J+B!,+4B!2(!3!F3,.)AH43,!A2(A+F.)2(!2>!4)V+,.B7!+aH34).B7!,3.)2(34).B7!
3(0!0)>>+,+(A+!.J3.!)-!G,2H(0+0!2(!aH+-.)2(3V4+!-2A)242G)A34!+*)0+(A+!3(0!
02+-!(2.!3AA2H(.!>2,!.J+!A2EF4+K).)+-!2>!-2A)34!4)>+!2,!0+G,++-!2>!,+-F2(-)L
V)4).B$!

! #3@!3(0!+A2(2E)A-!-AJ243,-!J3*+!-HGG+-.+0!.H,()(G!.2!.J+!+A2(2E)A!
E20+4!)(!3(!3..+EF.!.2!G,2H(0!A,)E)(34!43@!.J+2,B!)(!+EF),)A34!+*)0+(A+$!
r,).)(G!)(!.J+!H.)4).3,)3(!.,30).)2(7!.J+B!F,2F2-+!.2!,+4+G3.+!E2,34!)(aH),L
)+-!.2!AH4F3V)4).B!3(0!.2!>2AH-!2(!.J+!F,+*+(.)*+!F2@+,!2>!A,)E)(34!43@$!D(!
02)(G!-27!.J+B!A43)E!.2!F,+-+(.!3!E2,+!-2H(0!3(0!A2EF,+J+(-)*+!3FF,23AJ!
.2!.J+!-.H0B!2>!A,)E)(34!V+J3*)2H,$\i!P+@!G+(+,3.)2(-!2>!43@!3(0!+A2(2EL

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
l!! ! <43(!P2,,)+7!g<!;3,0-J)F!:+>+(A+sh!&\lll5!U!82A$!m!#+G$!8.H0$!^jl!oP2,,)+7!g;3,0-J)F!

:+>+(A+hp$!
\T!!! 8++! ;HGH+-! =3,+(.7!I%&259"&( &9"( ;*&( 5"%4%+*&( *,( ;*&( 65+0*.*+,&( 0*( ;#( "*&!5+&#?%;%,O(

.5"#;*(*+(0"5%,(!O+#;!&12(.,/34]!QJ/E)-7!STT\5!3.!iT7!\T\L^U!o=3,+(.7!I%&259"&p6!<((+L
13,)+! %2)-*+,.7! g#3! ,+-F2(-3V)4)./! *+,-3(.! 3A.+H,-!]! *+,-! H(+! ,+0/A2H*+,.+! +(! 0,2).!
A3(30)+(!0+!43!(2.)2(!0e)EFH.3V)4)./h!&STTi5!ii!M$N$:$!S_\$!

\\!!! M)AJ3,0!:+4G3027! gtM2..+(!82A)34!%3AIG,2H(0e]!8J2H40! .J+!?,)E)(34!#3@!M+A2G()Y+!3!
:+>+(A+!2>!8+*+,+!R(*),2(E+(.34!:+F,)*3.)2(sh!&\lU^5!i!#3@!m!D(+aH34).B!l6!:3*)0!#$!
%3Y+42(7!gQJ+!12,34).B!2>! .J+!?,)E)(34!#3@h!&\l_j5!kl!8$!?34$!#$!M+*$!iU^]!93-2(!;$!
#++7! g:)-42A3.+0!3(0!:+F,)*+0]!<!P2,E3.)*+!R*34H3.)2(!2>!82H.J+3-.!<-)3(!?,)E)(34!
M+-F2(-)V)4).B!3(0!.J+!DEF4)A3.)2(-!2>!82A)+.34!q3H4.h!&STTj5!\\!1)AJ$!9$!M3A+!m!#$!j_\$!

\S!!! %+(Z3E)(!#$!%+,G+,7!gRE2.)2(-!3(0!.J+!X+)4!2>!X24H(.3,)-E]!QJ+!#2--!2>!9H0GE+(.!)(!
?3(30)3(!?,)E)(34!:+>+(A+-h!&STTj5!^\!1AN)44!#$9$!ll$!

\i!!! 8++! G+(+,344B! #2H)-! O3F42@!m! 8.+*+(! 8J3*+447!G#%"+*&&( J*"&9&(3*;6#"*! &?3EV,)0G+7!
13--$]!;3,*3,0!'()*+,-).B!=,+--7!STTS5$!
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)A-!-AJ243,-7!)(A4H0)(G!.J2-+!>,2E!V+J3*)2H,34!43@!3(0!+A2(2E)A-7\k!J3*+!
34-2!.,)+0!.2!3AA2H(.!>2,!)(0)*)0H34!*3,)3.)2(-!@J)4+!,+E3)()(G!@).J)(!.J+!
3EV).! 2>! .J+! +A2(2E)A! E20+4$! D! 3,GH+! .J3.! .J+),! F,2F2-34-! -J2H40! H4.)L
E3.+4B! >3)4! V+A3H-+! .J+B! ,+4B! 2(! >34-+!3--HEF.)2(-!3V2H.!JHE3(!V+)(G-!
3(0!.J+),!A3F3A).B!.2!E3I+!,3.)2(34!AJ2)A+-$!12,+2*+,7!.J+),!H-+!2>!+EF),)L
A34!+*)0+(A+!)-!aH).+!4)E).+0!3(0!02+-!(2.!F,2*)0+!3!>H44!3AA2H(.!2>!)(0)*)0L
H34!V+J3*)2H,$!

! D(!=3,.!DD7!D!.H,(!.2!-2A)242G)A34!+*)0+(A+!.2!,+L+K3E)(+!.J+!(2.)2(-!2>!
>3H4.!3(0!0)>>+,+(A+b.@2!+--+(.)34! A2EF2(+(.-! )(! .J+!3--+--E+(.!2>! ,+L
-F2(-)V)4).B$!D(!A2(.,3-.!@).J!.J+!E2,+!FJ)42-2FJ)A34!3FF,23AJ!>2442@+0!VB!
E2-.! 4)V+,34! -AJ243,-! 2,! .J+!+A2(2E)A!3FF,23AJ7! -2A)242G)-.-!3(0!3(.J,2L
F242G)-.-!,+4B!2(!@+44L-HFF2,.+0!+EF),)A34!+*)0+(A+!3V2H.!JHE3(!3A.)2(7!
3G+(AB7!3(0!.J+!,24+!2>!-2A)34!-.,HA.H,+-$!D!0,3@!>,2E!.J+!@2,I!2>!q,+(AJ!
-2A)242G)-.! =)+,,+! %2H,0)+H\^! 3(0! 3,GH+! .J3.! J)-! F,3A.)A+! .J+2,B7! 3(0! )(!
F3,.)AH43,!.J+!A2(A+F.!2>!-#?%,9&7!J+4F!H-!02!ZH-.)A+!.2!.J+-+!.@2!)EF2,.3(.!
(2.)2(-$!D(!V,)(G)(G!E2,+!A2EF4+K).B!3(0!(H3(A+!.2!.J+!3(34B-)-7!F,3A.)A+!
.J+2,B! 3A.-! 3-! 3! -.3,I! A2(.,3-.! .2! .J+!V)(3,B!3(0! +KA4H-)*+! AJ3,3A.+,! 2>!
A,)E)(34!43@!02A.,)(+!VB!-J2@)(G!3!-F+A.,HE!2>!F2-).)2(-!V+.@++(!AJ2)A+!
3(0!0+.+,E)()-E7!2,!AH4F3V)4).B!3(0!(2(LAH4F3V)4).B$!=,3A.)A+!.J+2,B!34-2!
,30)A344B!AJ344+(G+-!.J+!H(0+,4B)(G!3--HEF.)2(-!2>! 4)V+,.B7!+aH34).B7!3(0!
,3.)2(34).B!)(!4)V+,34)-E7!3(0!V,)(G-!.J+E!A42-+,!.2!JHE3(!+KF+,)+(A+$!q)L
(344B7!F,3A.)A+!.J+2,B!AJ344+(G+-!.J+!)(0)*)0H34L-2A)+.B!0H34).B!F,+-+(.!)(!
A,)E)(34! 43@!3(0! A,+3.+-! -F3A+! >2,! .J)(I)(G!3V2H.! A244+A.)*+!3(0! -J3,+0!
,+-F2(-)V)4).B!>2,!-2A)34!A2(>4)A.-$!D!A2(A4H0+!.J+!-+A2(0!F3,.!2>!.J)-!F3F+,!
VB!-J2@)(G!@J3.!A,)E)(34!43@!.J+2,B!A2H40!422I!4)I+7!+-F+A)344B!)(!.J+!A3-+!
2>!F22,!2>>+(0+,-7!)>!@+!@+,+!.2!A2(-)0+,!-HAJ!-2A)242G)A34!+*)0+(A+$!

! :,3@)(G!HF2(! .J+-+! )0+3-7! D! FH,-H+! 0)>>+,+(.! I)(0-! 2>! 2VZ+A.)*+-$!<.!
.J+! +F)-.+E242G)A34!3(0! .J+2,+.)A34! 4+*+4-7! D!J2F+! .2!+KF2-+! .J+!EH4.)F4+!
0)E+(-)2(-! 2>! AJ2)A+! 3(0!0)>>+,+(A+7!@J)AJ! 4+G34! -AJ243,-!J3*+! 42(G!0)-L
E)--+0$!N,2H(0+0!)(!+EF),)A34!)(*+-.)G3.)2(7!F,3A.)A+!.J+2,B!-J2@-!H-!.J+!
+(2,E2H-!F2.+(.)34!2>!,+A2(A)4)(G!.J+!,+34!@).J!.J+!)0+34!>2,!4)V+,34!A,)E)L
(34!43@!.J+2,B$\j!D(!.J3.!-+(-+7!D!+(G3G+!@).J!A,).)A34!-AJ243,-!@J2!,+A2GL
()Y+!@J3.!)-!2>!*34H+!)(!4)V+,34!.J+2,B!@J)4+!FH-J)(G!).!.2!>H4>)44!).-!F,2EL

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
\k!!! ?J,)-.)(+!9244-7!?3--!M$!8H(-.+)(!m!M)AJ3,0!QJ34+,7! g<!%+J3*)2,34!<FF,23AJ! .2!#3@!

3(0!RA2(2E)A-h!&\llU5!^T!8.3($!#$!M+*$!\k_\!o9244-7!8H(-.+)(!m!QJ34+,7!g%+J3*)2,34!<FL
F,23AJhp$!

\^!!! =)+,,+!%2H,0)+H7!1-*(>54%2(56(F"#2,%2*7!.,3(-$!VB!M)AJ3,0!P)A+!&8.3(>2,0]!8.3(>2,0!'()L
*+,-).B!=,+--7!\llT5!o%2H,0)+H7!>54%2p6!=)+,,+!%2H,0)+H7!F"#2,%2#;(/*#&5+<(=+(,-*(1-*5"@(
56('2,%5+! &8.3(>2,0]!8.3(>2,0!'()*+,-).B!=,+--7!\llU56!=)+,,+!%2H,0)+H7!I%&,%+2,%5+<('(
852%#;(E"%,%Y9*(56(,-*(7904*.*+,(56(1#&,*7!.,3(-$!VB!M)AJ3,0!P)A+!&?3EV,)0G+7!13--$]!
;3,*3,0!'()*+,-).B!=,+--7!\lUk5!o%2H,0)+H7!I%&,%+2,%5+p$!!

\j!!! 8++!+$G$!<43(!P2,,)+7!gt8)EH43A,3!2>!12,34).Bes]!%+B2(0!.J+!D0+34u<A.H34!<(.)(2E)+-!2>!
?,)E)(34!9H-.)A+h!)(!<(.2(B!:H>>7!+0$7!F-%;5&5!-@(#+0(,-*(E"%.%+#;(>#Z!&?3EV,)0G+]!
?3EV,)0G+!'()*+,-).B!=,+--7!\llU5!\T\!oP2,,)+7!g8)EH4A,3hp$!



""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+&1'+$7",1(/%#1/'%37"-(5"%&$".1*'+"14"0#-+%'+$"" 888"
!

!

)-+-!2>!4)V+,.B7!+aH34).B7!3(0!,+-F2(-)V)4).B$\_!q)(344B7!D!+EFJ3-)Y+!.J+!F2L
4).)A34!A2(-+aH+(A+-!2>!-HAJ!3!F,2F2-34$!D(0++07!EB!A2EE).E+(.!.2!V,)(GL
)(G! .J+-+! 4)V+,34! )0+34-! A42-+,! .2! -2A)242G)A34! +*)0+(A+! J3-! 3,)-+(! )(! .J+!
A2(.+K.!2>!.J+!F24)A)(G!3(0!FH()-JE+(.!2>!F22,!3(0!J2E+4+--!2>>+(0+,-$\U!
1B!3,GHE+(.!@)44!0,3@!>,2E!.J)-!A3-+!-.H0B]!D!@)44!-J2@!J2@!4+G34!02AL
.,)(+!J3-!)G(2,+0!0)>>+,+(A+-!3E2(G!F22,!2>>+(0+,-!3(0!.J+!A2(-.,3)(.-!2(!
.J+),!AJ22-)(G!2,!(2.!.2!A2EE).!A,)E+7!3(0!J2@7!)(!.H,(7!.J+!42G)A!2>!F,3AL
.)A+!A2H40!J+4F!H-!,+.J)(I!.J+),!,+-F2(-)V)4).B$!!

:=! >,--0.3!?-+@+8(&8!3+!63-0.A3B0.!>B+%#0!(.2!C%DD0-0.#0!

! D!@)44!>),-.!+K3E)(+!.J+!F,2F2-34-!E30+!@).J)(!4)V+,34!.J+2,B!.2!E3I+!
,22E!>2,!3!>H44!3AA2H(.!2>!JHE3(!V+J3*)2H,7!-F+A)>)A344B!)(!.J+!A2(.+K.!2>!
F22,!2>>+(0+,-!&=3,.!D$<5$!D!.J+(!.H,(!.2!#3@!3(0!RA2(2E)A-!-AJ243,-!@J2!
2>>+,+0!.J+! >),-.!3(0!E2-.! )EF2,.3(.!3..+EF.!.2!+(,)AJ!.J+!FJ)42-2FJ)A34!
0)-A2H,-+! 2(!E2,34! AH4F3V)4).B! @).J! .J+! H-+! 2>! +EF),)A34! +*)0+(A+! &=3,.!
D$%5$!

E=! E330F@38! 3+!/0#+..0#3!"+-(&!>,&@(G%&%37!)%3B!:38!?B%&+8+@B%#(&!H+,.2(4
3%+.8!)%3B%.!3B0!'%G0-(&!"+20&!

! D(!-+*+,34!2>!.J+!8HF,+E+!?2H,.!2>!?3(303e-!43(0E3,I!0+A)-)2(-!0+34L
)(G! @).J! A,)E)(34! ,+-F2(-)V)4).B7! .J+! 2>>+(0+,-! A3E+! >,2E! )EF2*+,)-J+0!
-2A)2L+A2(2E)A! V3AIG,2H(0-]! P#%;;#+259",7( :#",%+*#97( [#4;%H7( /9V%2A! .2!
(3E+! 2(4B! 3! >+@$! q2,! )(-.3(A+7! 1,-$! P3G4)I! @3-! 3! F22,7! B2H(G! -)(G4+!
E2.J+,!@).J! 4)E).+0! +0HA3.)2(34! 2FF2,.H().)+-7! F3,+(.34! -I)44-7! 3(0! -HFL
F2,.7!B+.!.J+-+!)EF2,.3(.!>3A.-!@+,+!H4.)E3.+4B!0)-E)--+0!VB!.J+!?2H,.$\l!
QJ+!?2H,.e-! ,+-F2(-+! ,+*+34-! 3! >H(03E+(.34! F,2V4+E!@).J! A,)E)(34! 43@!
.J+2,Bb).!A43)E-!.2!G)*+!-F3A+!.2!3!>H44!A2(-)0+,3.)2(!2>!AJ2)A+!3(0!0)>>+,L
+(A+!VH.!02+-!(2.!300,+--!0),+A.4B!@J3.!).!E+3(-!.2!AJ22-+!2,!V+!0)>>+,+(.!
)(!-F+A)>)A!A2(.+K.-7!-HAJ!3-!F2*+,.B$!!

! P+A+--3,B! )(aH),)+-! )(.2! 2>>+(0+,-e! >,++! @)44! 3(0! >3H4.! 3,+! -+.! 3-)0+!
.J,2HGJ! ,+4)3(A+! 2(! .J+! (HE+,2H-! +KA+F.)2(-! )(! 4+G34! 02A.,)(+7! 3(0! .J+!
A,+3.)2(!3(0!3FF4)A3.)2(!2>!0)>>+,+(.! 4+G34! A3.+G2,)+-!2,! )(.+,F,+.)*+!A2(L
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
\_!!! 8++! G+(+,344B! P)A243! #3A+B7! 8,#,*( F9+%&-.*+,<( F5;%,%2#;( F"%+2%!;*&( #+0( E5..9+%,@(

P#;9*&! &#2(02(7!'$O$]! M2H.4+0G+7! \lUU56! %3,V3,3! <$!;H0-2(7! g%+B2(0! =,2F2,.)2(3.+!
=H()-JE+(.]!:)>>)AH4.!?3-+-!3(0!.J+!\ll\!?,)E)(34!9H-.)A+!<A.h!&\ll^5!SS!?,)E+7!#3@!
m!82A)34!?J3(G+!^l6!P+)4!;H..2(7!g8+(.+(A)(G7!D(+aH34).B!3(0!9H-.)A+h!&\lll5!U!82A$!m!
#+G$!8.H0$!^_\6!%3,V3,3!;H0-2(7!g=H()-JE+(.7!=2*+,.B!3(0!M+-F2(-)V)4).B]!QJ+!?3-+!
>2,!3!;3,0-J)F!:+>+(A+h!&\lll5!U!82A!m!#+G$!8.H0$!^Ui!3.!^Uj!o;H0-2(7!g;3,0-J)F!:+L
>+(A+hp$!

\U!!! 13,)+LR*+! 8B4*+-.,+7!F5;%2%+4(I%&5"0*"( #+0(E"%.%+#;%V%+4( ,-*(W5.*;*&&( %+(:5+,"*#;(
#+0(/%5(0*(7#+*%"5<('(E"%,%Y9*(56(,-*(79&,%6%2#,%5+&(65"(/*!"*&&%5+(%+(>#Z(#+0(F"#2,%2*!
&8$9$:$!0)--+,.3.)2(7!;3,*3,0!'()*+,-).B7!STT_5$!

\l!! /M(JM([#4;%H7!o\llip!i!8$?$M$!\SS7!\Tj!:$#$M$!&k.J5!S\S!o[#4;%H!A).+0!.2!8$?$M$p$!



88F""":9;<;=" >> "",+*'..".-?"@1A#(-."!"#$BA$"5$"5#1'%"5$",+*'.. "
!

!

-.,HA.)2(-$ST!8F+A)>)A344B7!AJ2)A+!)-!)G(2,+0!3-!3!,+-H4.!2>!.J+!3FF4)A3.)2(!2>!
-.,)A.!3(0!3V-24H.+!4)3V)4).B!,+G)E+-7S\!3(0!3-!3!,+-H4.!2>!.J+!-J)>.!.2!(+G4)L
G+(A+! 3-! 3! A2(-.).H.)2(34! E)()EHE! >2,! 2(+! .2! V+! A2(*)A.+0! 2>! A+,.3)(!
A,)E)(34!2>>+(A+-$SS!qH,.J+,E2,+7!@J+(!-HVZ+A.)*+!.*+&("*#!)-!A2(-)0+,+07!
A2H,.-!3(0!.J+2,)-.-!,+4B!2(!3!-+,)+-!2>!.+AJ()A34!3(0!0+-A,)F.)*+!A2G().)*+!
-.3.+-! 2>!E)(0! -HAJ!3-! )(.+(.!3(0! ,+AI4+--(+--7!@J)AJ!3,+!(3,,2@4B!H(L
0+,-.220!3-!J3*)(G!@)4>H44B!2,!,+AI4+--4B!FH.!3!F+,-2(e-!V20B!)(.2!3A.)2(!)(!
2,0+,!.2!3AJ)+*+!3!F3,.)AH43,!FJB-)A34!,+-H4.!@).J)(!3!4)E).+0!.)E+!>,3E+$!
QJ+! )(-H>>)A)+(AB!2>! .J+!F,+-+(.!3(34B-)-! )-!+K+EF4)>)+0!VB!.J+!@3B!4+G34!
02A.,)(+!0)-E)--+-!E2.)*+-7!3-!@+44!3-!F+,-2(34!*34H+-7!+4)E)(3.)(G!.J+!-2L
A)34!3(0!F-BAJ242G)A34! A2(.+K.-! )(!@J)AJ!3A.)2(-!3,+!V,2HGJ.!3V2H.$Si!q)L
(344B7!+*+(!)>!@+!3AA+F.!.J+!.+AJ()A34!AJ3,3A.+,!2>!-HVZ+A.)*+!.*+&("*#7!@+!
3,+!>2,A+0!.2!,+A2G()Y+!.J3.!)(aH),)+-!>344!-J2,.!2>!G)*)(G!).!3(B!A2(-)0+,3L
.)2(! V+A3H-+! .J+B! G+(+,344B! ,+4B! 2(! 3(! )(>+,+(A+! >,2E! .J+!#2,9&( "*9&! .2!
F,2*+!-HVZ+A.)*+!.*+&("*#$Sk!<-!3!,+-H4.7!.*+&("*#!.203B!J3-!V+A2E+!(2.JL
)(G!E2,+!.J3(!3!EB.J)A34! 4+G34!A3.+G2,B!2,!3!g-)EH43A,3h7S^!V+A2E)(G!.2L
.344B!0)-A2((+A.+0!>,2E!).-!FJ)42-2FJ)A34!>2H(03.)2(-$Sj!

! 8)E)43,4B7!@J)4+!0+>+(A+-!3,+!E+3(.!.2!+(-H,+!.J+!,+A2G().)2(!2>! >,++!
@)44!3(0!.J+!+K+,A)-+!2>!3!,+34!AJ2)A+7!.J+!+*24H.)2(!2>!4+G34!02A.,)(+!)(!.J)-!
3,+3! J3-! A2(-)0+,3V4B! 4)E).+0! .J+! 0+F.J! 2>!E2,34! )(aH),B! 3(0! ,+(0+,+0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
ST!!! 13,I!O+4E3(7!gD(.+,F,+.)*+!?2(-.,HA.)2(!)(!.J+!8HV-.3(.)*+!?,)E)(34!#3@h!&\lU\5!ii!

8.3($!#$!M+*$!^l\!oO+4E3(7!gD(.+,F,+.)*+!?2(-.,HA.)2(hp$!
S\((( /M(JM(E%,@(56(8#9;,(8,*(:#"%*7!o\l_Up!S!8$?$M$!\Sll7!U^!:$#$M$!&i05!\j\$!
SS!!! 8++(W9+0#;7!&9!"#!(2.+!U6!/M(JM()*#,,@7!STTU!8??!^7!oSTTUp!\!8$?$M$!kl7!SUl!:$#$M$!&k.J5!

^__!o)*#,,@p6!/M(JM(I*859&#7!o\llSp!S!8$?$M$!lkk7!l^!:$#$M$!&k.J5!^l^6(E"*%4-,5+7!&9!"#!
(2.+!U$!q2,!3!0)-AH--)2(!2>!.J)-!-J)>.7!-++!:2(!8.H3,.7!E#+#0%#+(E"%.%+#;(>#Z\'(1"*#X
,%&*7!^.J!+0$!&8A3,V2,2HGJ]!?3,-@+447!STT_5!3.!SjTL_k!o8.H3,.7!E"%.%+#;(>#Zp$!!

Si((( /M( JM(>*Z%&7! o\l_lp!S!8$?$M$!US\7!lU!:$#$M$! &i05!\\\6!W%??*",7!&9!"#!(2.+!U6!I@+#"(JM(
D+%,*0(8,#,*&7!o\ll_p!S!8$?$M$!kjS7!\k_!:$#$M$!&k.J5!ill6!/M(JM(W#.%;,5+7!STT^!8??!k_7!
oSTT^p!S!8$?$M$!kiS7!S^^!:$#$M$!&k.J5!SUi$!8++!G+(+,344B!R43)(+!1$!?J)H7!gQJ+!?J344+(G+!
2>!12.)*+!)(!.J+!?,)E)(34!#3@h!&STT^5!U!%H>>$!?,)E$!#$!M+*$!j^i6!13,I!QJ2,(.2(7!gD(L
.+(.)2(!)(!?,)E)(34!#3@h!&\llS5!^!?3($!9$#$!m!9H,$!\__6!?3,)--3!%B,(+!;+--)AI7!g12L
.)*+e-!M24+!)(!?,)E)(34!=H()-JE+(.h!&STTj5!UT!8$!?34$!#$!M+*$!Ul6!<43(!P2,,)+7!E"%.*A(
/*#&5+(#+0(W%&,5"@<('(E"%,%2#;(L+,"5092,%5+(,5(E"%.%+#;(>#Z7!S0!+0$!&?3EV,)0G+]!?3EL
V,)0G+!'()*+,-).B!=,+--7!STT\5!3.!i_!oP2,,)+7!E"%.*p$!

Sk((( 1-O"59$7!&9!"#!(2.+!^$!8++!34-2!)*#,,@7(&9!"#((2.+!SS!3.!F3,3$!U_6!<4V+,.!#/*)..7!gRKL
.+(.!3(0!qH(A.)2(!2>!.J+!:2A.,)(+!2>!1+(-!M+3h!&\lSi5!\_!D44$!#$!M+*$!^_U$!

S^!!! D!V2,,2@!.J)-!+KF,+--)2(!>,2E!<443(!P2,,)+7!@J2!)(!.H,(!V2,,2@+0!>,2E!<43-.3),!13AD(L
.B,+$!8++!<43)-.3),!13AD(.B,+7!'6,*"(P%",9*<('(8,90@(%+(:5"#;(1-*5"@!&P2.,+!:3E+7!D(0$]!
P2.,+!:3E+!'()*+,-).B!=,+--7!\lUT57!A).+0!)(!P2,,)+7!g8)EH4A,3h7!&9!"#!(2.+!\j$!D(!?3L
(30)3(!43@7!.J)-!-)EH4A,3!J3-!34-2!V++(!,3)-+0!)(!.J+!A2(.+K.!2>!.J+!A2(>4)A.!V+.@++(!.J+!
(2,E3.)*+! 3(0! .J+! 0+-A,)F.)*+! A2(A+F.H34)Y3.)2(-! 2>!.*+&( "*#]! -++! 93AaH+-! q2,.)(!m!
#2H)-+!X)3H7!1"#%,O(0*(0"5%,(!O+#;(4O+O"#;!&12(.,+34]!QJ/E)-7!\lUS56!;$!=3,+(.7!1"#%,O(
0*(0"5%,(2"%.%+*;7!.$!S!&12(.,+34]!QJ/E)-7!STT^5!3.!vvXDDD$!

Sj!!! <!A2EF4+.+!3(34B-)-!2>! .J)-!3,GHE+(.! )-!V+B2(0!.J+!-A2F+!2>! .J)-!F3F+,$!%H.!-++!8B4L
*+-.,+7!&9!"#!(2.+!\U$!!
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E2-.! 2>! .J+-+!0+>+(A+-!E+,+4B! .+AJ()A34$!QJ+!8HF,+E+!?2H,.! 2>!?3(303!
J3-!V++(!A4+3,!@).J!,+-F+A.!.2!.J+!)EF2,.3(A+!2>!g-.,)A.4B!A2(.,244)(G!3(0!
-A,HFH42H-4B! 4)E).o)(GphS_! .J+!-A2F+!2>!+KAH-+-!>,2E!gV+A2Eo)(Gp!-)EF4B!3!
E3-I!>2,!3(3,AJB$hSU!D(!>3A.7!ZH0G+-!3,+!@+44!3@3,+!2>!.J+!F24).)A34!F2.+(L
.)34!,+-H4.)(G!>,2E!V,230!3FF4)A3.)2(!2>!0+>+(A+-7!)(!F3,.)AH43,!@J+,+!+A2L
(2E)A! 0)-F3,).)+-! 3,+! A2(A+,(+0$! q2,! )(-.3(A+7! )(! .J+! R(G4)-J! A3-+! 2>!
859,-Z#"Hb2>.+(!A).+0!VB!.J+!8HF,+E+!?2H,.!2>!?3(303b.J+!3FF+443(.!
E30+!3(!3FF4)A3.)2(! >2,!3(!2,0+,! >2,! )EE+0)3.+!F2--+--)2(!2>!3!VH)40)(G!
J+!2@(+0!VH.!.J3.!@3-!2AAHF)+0!VB!.J+!3AAH-+07!3!J2E+4+--!E3,,)+0!E3(!
@).J!.@2!AJ)40,+(7!3-!@+44!3-!2.J+,!J2E+4+--!)(0)*)0H34-!@J2!J30!V+A2E+!
E+EV+,-! 2>! 3! -aH3..+,-! 3--2A)3.)2(! 3-! 3! ,+-H4.! 2>! .J+! g+K.,+E+!J2H-)(G!
-J2,.3G+h!)(!#2(02($Sl!QJ+!3AAH-+0!30E)..+0!.J3.!J+!J30!(2!,)GJ.!.2!V+!)(!
.J+!J2H-+7!VH.!,+aH+-.+0!.J3.!J)-!V+J3*)2H,!V+!+KAH-+0!2,!ZH-.)>)+0!2(!.J+!
V3-)-! 2>! (+A+--).B$! #2,0!:3*)+-! g3>.+,! +KF+,)+(A)(G! 3! >++4)(G! 2>! 0++F! 0+L
F,+--)2(h! ,+Z+A.+0! .J+! 0+>+(A+$! D(! J)-! A2(AH,,)(G! 2F)()2(7!#2,0!:+(()(G!
300+0! .J3.! g)>!JH(G+,!@+,+!2(A+!3442@+0! .2!V+!3(!+KAH-+! >2,!-.+34)(G7! ).!
@2H40! 2F+(! 3!@3B! .J,2HGJ!@J)AJ! 344! I)(0-! 2>! 0)-2,0+,! 3(0! 43@4+--(+--!
@2H40!F3--$!D>!J2E+4+--(+--!@+,+!2(A+!30E)..+0!3-!3!0+>+(A+!.2!.,+-F3--7!
(2!2(+e-!J2H-+!A2H40!V+!-3>+$!P+A+--).B!@2H40!2F+(!3!022,!@J)AJ!(2!E3(!
A2H40!-JH.$hiT!!

! QJ+,+>2,+7! 0+>+(A+-! -HAJ! 3-! (+A+--).B! 3,+! 4)E).+0! .2! +K.,+E+! -).H3L
.)2(-M!QJ+!,+aH),+E+(.-!3,+!A2(-.,HA.+0!.2!4)E).!.J+!3FF4)A3.)2(!2>!.J+!0+L
>+(A+-!.2!.J+!*+,B! >+@!A3-+-!@J+,+!3!*)243.)2(!2>!.J+!43@!@3-!3V-24H.+4B!
(+A+--3,B!&34E2-.!)(!3!FJB-)A34!-+(-+5$!q2,!)(-.3(A+7!.J+!>),-.!,+aH),+E+(.!
2>!(+A+--).B!)EF4)+-!.J3.!0)-3-.+,!@3-!-2!)EE)(+(.!&3-!2FF2-+0!.2!F,+0)A.L
3V4+5!3(0!-2!F,+--)(G!.J3.!g(2,E34!JHE3(!)(-.)(A.-!A,B!2H.!>2,!3A.)2(!3(0!
E3I+!3! A2H(-+4! 2>! F3.)+(A+!H(,+3-2(3V4+hi\! 2,7! )(! 2.J+,!@2,0-7! .J3.! .J+!
-).H3.)2(! J3-! .2! g2*+,@J+4E)(G4B! )EF+4! 0)-2V+0)+(A+$hiS! :+>+(A+-! 34-2!
43,G+4B!J)0+!.J+!F24).)A34!3(0!E2,34!AJ2)A+-!)(*24*+0!)(!.J+),!3FF4)A3V)4).B!
A,).+,)3$ii!QJ+!,+aH),+E+(.!.J3.!.J+,+!V+!H,G+(AB!3(0!)EE)(+(A+!+KA4H0+-!
3(!g2V-.)(3.+!3(0!42(GL-.3(0)(G!-.3.+!2>!3>>3),-7hik!FH..)(G!3-)0+!3(B!A2(L

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
S_((( >#,%.*"7!&9!"#!(2.+!U!3.!F3,3$!S_6!F*"H#(JM(/M7! o\lUkp!S!8$?$M$!SiS7!\i!:$#$M$!&k.J5!\!

oF*"H#(A).+0!.2!8$?$M$p$!
SU((( 859,-Z#"H(>5+05+()5"594-(E59+2%;(JM(3%;;%#.&(&\l_\57!?J$!_ik!3.!_kj7!o\l_\p!S!r$#$M$!

kj_!&?$<$5!o859,-Z#"Hp$!!
Sl!!! L?%0$!
iT((( L?%0$!
i\((( F*"H#7!&9!"#((2.+!S_!3.!S^\7!A).+0!)(!>#,%.*"7!&9!"#!(2.+!U!3.!F3,3$!Sl$!
iS((( L?%0M(3.!F3,3$!Sj$!8++!34-2!;HGH+-!=3,+(.7!1"#%,O(0*(0"5%,(2"%.%+*;7!.$\7!S0!+0$!&12(.,+34]!

QJ/E)-7!STTi5!3.!kU^$!
ii!!! 8++!P2,,)+7!g8)EH4A,3h7!&9!"#!(2.+!\j!3.!\T\L^^6!O+4E3(7!gD(.+,F,+.)*+!?2(-.).H.)2(h7!

&9!"#!(2.+!ST6!%+,G+,7!&9!"#!(2.+!\S$!
ik!!! >#,%.*"7!&9!"#!(2.+!U!3.!F3,3$!iU7!,+>+,,)(G!.2!859,-Z#"H7!&9!"#!(2.+!SU!3.!_kj$!
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-)0+,3.)2(!2>!AJ,2()A!3(0!-.,HA.H,34!F2*+,.B!)(!A3-+-!@J+,+7!>2,!)(-.3(A+7!
J2E+4+--! -aH3..+,-! 2AAHFB! F,)*3.+! F,2F+,.B! 2,! ,+GH43.+0! FHV4)A! -F3A+-$!
rJ3.!4)+-!V+(+3.J!.J)-!,+>H-34!)-!.J+!H(+K3E)(+0!3--HEF.)2(!.J3.!@J+(!3!
-).H3.)2(! )-! F+,-)-.+(.7! +-F+A)344B! )>! ).! J3-!V++(!G2)(G!2(! >2,!B+3,-7! )(0)L
*)0H34-! .J3.! 3,+! A3HGJ.! )(! ).! EH-.! J3*+! J30! EH4.)F4+! 2FF2,.H().)+-! .2!
E3I+!0)>>+,+(.!AJ2)A+-!3(0!3*2)0!*)243.)(G!.J+!43@$!;2@+*+,7!(2!,+34!+>>2,.!
)-!E30+!.2!+EF),)A344B!-HFF2,.!.J)-!-HGG+-.)2($!!

! rJ+.J+,!3-!3!,+-H4.!2>!.J+!0+30!+(0!,+3AJ+0!VB!A3-+!43@!)(!,+G3,0-!.2!
.*+&("*#(2,!3-!3!,+-H4.!2>!.J+!4)E).+0!-A2F+!2>!0+>+(A+-7!.J+,+!J3*+!V++(!
-HGG+-.)2(-! )(! ,+A+(.! B+3,-! .2! -.,+(G.J+(! .J+! 4)V+,34!E20+4! 3(0! .2! .3I+!
)(.2! A2(-)0+,3.)2(! .J+! -2A)34! 3(0! F24).)A34! A2(.+K.-! 2>! F22,! 2>>+(0+,-$!
8AJ243,-!@J2!V+4)+*+!)(!.J+!)EF2,.3(A+!2>!,+A2G()Y)(G!A+,.3)(!+4+E+(.-!2>!
F+,-2(34!>3H4.7!AJ2)A+7!>,++!@)447!3(0!0)>>+,+(A+!@).J)(!A,)E)(34!43@b@J)4+!
,+E3)()(G!A2(-A)2H-!2>!.J+!-)G()>)A3(.!4)E).3.)2(-!2>!V2.J!.*+&("*#!3(0!0+L
>+(A+-!)(!F,2*)0)(G!3!-3.)->3A.2,B!>,3E+@2,I!.2!02!-2bG+(+,344B!302F.!2(+!
2>!.J,++!F2-).)2(-$!!

! QJ+! >),-.!F2-).)2(! )-! .2!,+.H,(!.2!3!E2,+!-HVZ+A.)*+!3FF,23AJ!.2!.*+&(
"*#$i^!:+-F).+!.J+!>3A.!.J3.!.J+!-HVZ+A.)*)-.!*)+@!(2!42(G+,!2>>+,-!3(!30+L
aH3.+!2,!A2EF4+.+!3AA2H(.!2>!.J+!-.,HA.H,+!2>!A,)E)(34!4)3V)4).B7!3(0!.J3.!3!
E3Z2,).B!2>!.J+!?2H,.e-!ZH0G+-!J3*+!-J2@(!.J+),!F,+>+,+(A+!>2,!3!,3.J+,!2VL
Z+A.)*+! 2,!J3,ELV3-+0!3FF,23AJ! .2!.*+&( "*#7ij! .J)-! ,+E3)(-!3!0+>+(-)V4+!
2F.)2($!QJ+!?2H,.!J3-! )(0++0! 3>>),E+0! ).-! 0+0)A3.)2(! .2! -HVZ+A.)*+! -.3(L
03,0-!)(!2.J+,!3,+3-!2>!A,)E)(34!43@!02A.,)(+$i_!!

! QJ+! -+A2(0! F2-).)2(! )-!E2,+! A2EE2(4B! J+40$! <AA2,0)(G! .2! ).-! F,2F2L
(+(.-7!@+!EH-.! ,+4HA.3(.4B! 3AA+F.! .J3.!.*+&( "*#! J3-! >3),4B! 4)E).+0! A2(L
.+(.7!B+.!@+!-J2H40!(2.!3V3(02(! .J+!-HVZ+A.)*)-.!3FF,23AJ!3(0! .H,(!2H,!
3..+(.)2(!.2!2.J+,!A2EF2(+(.-!3-!-2H,A+-!2>!E2,34!AH4F3V)4).B$!QJ)-!-+A2(0!
F2-).)2(!J3-!4+0!.2!.J+!0+*+42FE+(.!2>!(+@!.J+2,+.)A34!>2H(03.)2(-!>2,!0+L
>+(A+-! 3(0! .2! .J+! ,+0)-A2*+,B! 2>! .J+! (2.)2(! 2>! g)EFH.3V)4).Bh$iU! q2,! )(L
-.3(A+7! =3,+(.! 3,GH+0! .J3.! VB! 302F.)(G! -HAJ! 3! >,3E+@2,I7! A2H,.-! J3*+!
>,++0! 4+G34! ,H4+-! >,2E!.J+),!F2-).)*)-.! ,+4)3(A+!2(!3!0+-A,)F.)*+!.*+&("*#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
i^!!! 8.H3,.7!E"%.%+#;(>#Z7!&9!"#!(2.+!SS$!
ij((( E"*%4-,5+7!&9!"#!(2.+!U$!8++!G+(+,344B!:2(!8.H3,.7!gQJ+!8HF,+E+!?2H,.!:,3-.)A344B!M+L

0HA+-!.J+!?2(-.).H.)2(34!M+aH),+E+(.!2>!q3H4.]!<!Q,)HEFJ!2>!=,3GE3.)-E!3(0!#3@!R(L
>2,A+E+(.!RKF+0)+(ABh!&\lli5!\^!?$M$!&k.J5!UU6!:3*)0!1$!=3A)2AA27!%22I!M+*)+@!2>!1-*(
E-#",*"]&(L.!#2,(5+(,-*(E"%.%+#;(79&,%2*(8@&,*.!VB!93E)+!%$!?3E+,2(7!+0$7!&\ll_5!SU!
C..3@3!#$!M+*$!Skl6!<((+L13,)+!%2)-*+,.!m!<(0,/!9202H)(7!g:+!4e)(.+(.)2(!d!4e)(AH,)+!]!
4+!0/A4)(!0+!43!AH4F3V)4)./!E2,34+!+(!0,2).!F/(34!A3(30)+(h!&STTS5!iS!M$N$:$!_^l$!

i_!!! 8++!+$G$!W%??*",7!&9!"#!(2.+!U!&)(!.J+!A3-+!2>!0+>+(A+-5$!
iU!!! =3,+(.7!I%&259"&7!&9!"#!(2.+!\T$!
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3(0!+(-H,+0! .J3.! A,)E)(34! 43@!,+A2((+A.-!@).J! ).-!FJ)42-2FJ)A34! >2H(03L
.)2(-!2>!AJ2)A+!3(0!>,++!@)44$il!!

! QJ+!.J),0!F2-).)2(!)-!J+40!VB!-AJ243,-!@J2!3,+!A,).)A34!2>!.J+!-.,)A.!3FL
F4)A3.)2(! 2>! 0+>+(A+-7! @J)AJ! 3442@-! A2H,.-! .2! )G(2,+! F2@+,! 3(0! -2A)2L
+A2(2E)A! )(+aH34).)+-7! 3-! @+44! 3-! ,3A)-E7! 3(0! @J2! 3,GH+! .J3.! @+!EH-.!
@)0+(!.J+!(+.!2>!0+>+(A+-!3(0!V,230+(!2H,!H(0+,-.3(0)(G!2>!.J+!,+3-2(L
3V4+!F+,-2($!C(+!2>!.J+!E2-.!)(.+,+-.)(G!F,2F2-34-!)-!-.)44!.J3.!2>!<E+,)A3(!
A,).)A34!,3A+!.J+2,)-.!:+4G3027!@J2!F,2F2-+0!.J3.!A,)E)(34!43@!-J2H40!,+AL
2G()Y+!3!0+>+(A+!2>!+K.,+E+!F2*+,.B7!V3-+0!2(!.J+!A2(A+F.!2>!3!g,2..+(!-2L
A)34!V3AIG,2H(0h!&M8%5$kT!:+4G302!FH,-H+0!3(!)0+3!,3)-+0!VB!?J)+>!9H0G+!
%3Y+42(!2>!.J+!'$8$!?2H,.!2>!<FF+34-!>2,!.J+!:)-.,)A.!2>!?24HEV)3!?),AH).7k\!
@J2! -HGG+-.+0! .J3.! 344! ZH,)+-! -J2H40! V+! )(-.,HA.+0! )(! ,+G3,0-! .2! .J+),!
F2@+,!2>!(H44)>)A3.)2(! )(! .J+!A3-+!2>!M8%!0+>+(03(.-! >2,!@J2E!M8%! >3AL
.2,+0!)(!3-!3(!+KAH-+!3.!.J+!.)E+!2>!.J+!2>>+(A+$!:+4G302!3,GH+0!.J3.!-+L
*+,+!+(*),2(E+(.34!0+F,)*3.)2(!A3(!34.+,!E+(.34!F,2A+--+-7!3(0!.J3.!.J+!
+KF+,)+(A+!2>!4)*)(G!)(!3!GJ+..2!A3(!34.+,!3!F+,-2(e-!H(0+,-.3(0)(G!2>!.J+!
)EE)(+(A+! 2>! .J,+3.-7! @J)4+! 34-2! 3>>+A.)(G! .J+),! A3F3A).B! .2! A224! 2>>$!;+!
.JH-!A2(A4H0+0!.J3.!-+*+,+!-2A)34!0+F,)*3.)2(!-J2H40!V+!302F.+0!3-!3(!+KL
AH-+7! 3-! 2FF2-+0! .2! 3! ZH-.)>)A3.)2(7! 0+>+(A+! )(! 2,0+,! .2! 3*2)0! FH()-J)(G!
.J2-+!@J2!0)0!(2.!3A.!2H.!2>!>,++!AJ2)A+$!;+!34-2!F2)(.+0!.2!.J+!F2--)V)4).B!
.J3.!M8%!@2,I-!4)I+!+(.,3FE+(.!2,!FHV4)A!F24)AB!0+>+(A+-!A344)(G!>2,!-2A)L
+.B!3.!43,G+!.2!-J3,+!)(!.J+!,+-F2(-)V)4).B$!

! QJ+-+!F,2F2-).)2(-!344!,+F,+-+(.!*34H3V4+!F,2F2-34-!.2!E3I+!.J+!E2-.!
2>!.J+!>,3E+@2,I!)(!@J)AJ!A2H,.-!2F+,3.+$!QJ+!,+A2G().)2(!2>!.J+!I+B!,24+!
2>! )EFH.3V)4).B!2F+(+0!HF! )(.+,+-.)(G!(+@!F3.J-!2>! 4).)G3.)2(! >2,!0+>+(A+!
43@B+,-7!+-F+A)344B!)(-2>3,!3-!A3H-3.)2(!)-!A2(A+,(+07!3-!.J)-!A2H40!J3*+!3!
A2(A,+.+! V+3,)(G! 2(! AH4F3V)4).B$kS! 12,34! )(*24H(.3,)(+--7! 2(! .J+! 2.J+,!
J3(07!J3-!B+.!.2!,+F43A+!.*+&("*#7!+-F+A)344B!-)(A+!.J+!8HF,+E+!?2H,.!2>!
?3(303!)(-)-.+0!2(!I++F)(G!.J+!>2,E+,!-+F3,3.+!>,2E!.J+!(2.)2(!2>!E2,34!
)((2A+(A+$ki!rJ)4+!.*+&("*#!)-!(2.!.J+!2(4B!A2(A+F.!@).J!E2,34!A2(.+(.7!).!
2AAHF)+-!3!-F+A)34!-.3.H-!)(!.J+!3--+--E+(.!2>!A,)E)(34!AH4F3V)4).B!3-!.J+!
2(4B!A2(A+F.!.J3.!J3-!3!0),+A.!,+43.)2(-J)F!@).J!E2,34!)((2A+(A+$!R*+(!)>!
E2,34!*24H(.3,)(+--!@+,+!.2!V+!3)E+0!3.!,+A2((+A.)(G!.J+!,H4+-!2>!E2,34!
,+-F2(-)V)4).B!.2!.J+),!FJ)42-2FJ)A34!>2H(03.)2(-7!).!@2H40!2(4B!F3,.4B!-HAL
A++0! V+A3H-+! A2(-)0+,3.)2(-! 2>! AJ2)A+! 3(0! >,++!@)44! J3*+!(+).J+,! 3! -BEL
V24)A!(2,!3!A2(A,+.+!)EF3A.!2(!AH4F3V)4).B$!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
il((( L?%0$!3.!i\7!S\^Lj_$!
kT!!! :+4G3027!&9!"#!(2.+!\\$!
k\((( DM8M(JM(';*$#+0*"7!k_\!q$S0!lSi!3.!l^_Lj\! &:$?$!?),$!\l_i5$!8++!34-2!%3Y+42(7!&9!"#!

(2.+!\\$!?2EF3,+!8.+FJ+(!9$!12,-+7!gQJ+!Q@)4)GJ.!2>!r+4>3,+!?,)E)(242GB]!<!M+F4B!.2!
9H0G+!%3Y+42(h!&\l_j5!kl!8$!?34$!#$!M+*$!\Sk_!3.!\S^T!o12,-+7!gr+4>3,+!?,)E)(242GBhp$!

kS!!! 8++!+$G$!/M(JM([*,,*7!STT\!8??!_U7!oSTT\p!i!8$?$M$!kUU!3.!F3,3$!k_7!ST^!:$#$M$!&k.J5!j\i$!!
ki((( /9V%27!&9!"#!(2.+!_!3.!F3,3$!k\$!
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! ?2(-A)2H-! 2>! .J+! 4)E).3.)2(-! 2>! .J+! A2(A+F.! 2>!E2,34! )(*24H(.3,)(+--7!
%+,G+,!)(-.+30!-HGG+-.+0!,+A2((+A.)(G!A,)E)(34!0+>+(A+-!@).J!.J+!A2(A+F.!
2>!E2,34!V43E+@2,.J)(+--$kk!;+!,+>+,-!.2!O3J3(!3(0!PH--V3HEe-!g+*34H3L
.)*+!A2(A+F.)2(!2>!+E2.)2(-7hk^!@J)AJ!*)+@-!+E2.)2(-!3-!,+>4+A.)2(-!2>!F,)2,!
3--+--E+(.-! 2>! .J+! @2,40! 2(! @J)AJ! @+! A3(! E3I+! E2,34! 3(0! F24).)A34!
ZH0GE+(.-$!;+!3,GH+-!.J3.!.J+!02A.,)(34!3*2)03(A+!2>!E2,34!)(aH),B!)-!)(L
J+,+(.!.2!.J+!(3.H,+!2>!.J+!A2(A+F.!2>!E2,34!)(*24H(.3,)(+--kj!@J)AJ!02+-!
(2.!F,2*)0+!3!F,2F+,!(2,E3.)*+!>,3E+@2,I!)(!@J)AJ!.2!+*34H3.+!.J+!+E2L
.)2(-!.J3.!3>>+A.!3(!)(0)*)0H34e-!3A.)2(-$k_!D(!.J+!A3-+!2>!E2,34!*24H(.3,)L
(+--7! @J3.! ,+344B! E3..+,-! )-! @J+.J+,! .J+! 3AAH-+0e-! E)(0! @3-! 2*+,L
@J+4E+0!VB!+E2.)2(-!.2! .J+!F2)(.! .J3.!J+!J30!(2!,+34!AJ2)A+! )(! .J+!A),L
AHE-.3(A+-$kU!q2,!%+,G+,7!.J+!(2.)2(!2>!E2,34!)(*24H(.3,)(+--!3A.H344B!,+L
-F2(0-! .2! .J+! g3*+,-)2(! .2!FHV4)A!E2,34)Y)(G!3-!3(! )EF+0)E+(.! .2! -2A)34!
A2(-+(-H-7h! 3AA2,0)(G! .2! 2(+! *+,-)2(! 2>! F24).)A34! 4)V+,34)-E7kl! @J+,+3-!
E2,34!V43E+@2,.J)(+--!0)-A42-+-!E2,34!3,GHE+(.-!3(0!E3I+-!+*34H3.)2(7!
A,).)A)-E7!3(0!,+>2,E!F2--)V4+$!;+!+EV,3A+-!Q3B42,e-!>,3E+@2,I!2>!(2,E3L
.)*+!+*34H3.)2(-$^T!!

! D!@+4A2E+!%+,G+,e-!3,GHE+(.!.J3.!.J+!*24H(.3,)-.!3AA2H(.!3(0!F24).)L
A34! 4)V+,34)-E!J3*+!J)(0+,+0!FHV4)A!0+V3.+!3V2H.!E2,34!)--H+-!3(0!-2A)34!
3,,3(G+E+(.-$! D! 3E! 4+--! 2F.)E)-.)A7! J2@+*+,7! .J3.! .J+! A2(A+F.! 2>!E2,34!
V43E+@2,.J)(+--!A3(!-HAA+-->H44B!F,2*)0+!.J+!(+A+--3,B!-F3A+!.2!0)-AH--!
)--H+-!2>!E2,34!)((2A+(A+!3(0!.2!0)-A42-+!E2,34!ZH0GE+(.-!)(!.J+!@3B!J+!
-HGG+-.-$!rJ3.!)-!F,2V4+E3.)A!)(!.J+!A3-+!2>!E2,34!*24H(.3,)(+--!)-!,+F,+L
-+(.3.)*+!2>!.@2!V,230+,!4)(+-!2>!A,).)A)-E!.J3.!A3(!V+!4+*+44+0!3G3)(-.!+KL
)-.)(G!4+G34!A2(A+F.-$!

! q),-.7!.J+!3V-24H.)-.!3(0!+KA4H-)*+!AJ3,3A.+,!2>!4+G34!A2(A+F.-!-HAJ!3-!
.*+&("*#(F,+*+(.-!H-!>,2E!A2(-)0+,)(G!(H3(A+-!3(0!+(G3G)(G!)(!E+3()(GL
>H4!0+V3.+!3V2H.!.J+!*3,)2H-!-J30+-!3(0!0+G,++-!2>!V43E+!3(0!AH4F3V)4).B$!
<4.J2HGJ!43@!)(!F,3A.)A+!)-!2>.+(!4+--!V)(3,B!.J3(!).!)-!)(!.J+2,B7!3(0!0)-L
A,+.)2(3,B!F,3A.)A+-!A3(!3442@!>2,!-2E+!G,30)(G7!+*34H3.)2(7!3(0!(H3(A+-7!
A,)E)(34!4)3V)4).B!)-!G+(+,344B!-.,HA.H,+0!3,2H(0!0)AJ2.2E)+-!3(0!A344-!>2,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
kk!!! 8++!G+(+,344B!%+,G+,7!&9!"#!(2.+!\S!3.!\\_$!
k^!!! :3(!1$!O3J3(!m!13,.J3!?$!PH--V3HE7! gQ@2!?2(A+F.)2(-! 2>!RE2.)2(! )(!?,)E)(34!

#3@h!&\llj5!lj!?24HE$!#$!M+*$!Sjl!3.!S_^6!:3(!1$!O3J3(7!gQJ+!=,2G,+--)*+!<FF,2L
F,)3.)2(!2>!:)-GH-.h! )(!8H-3(!<$!%3(0+-7!+0$7!1-*(F#&&%5+&(56(>#Z! &P+@![2,I]!P+@!
[2,I!'()*+,-).B!=,+--7!\lll5!ji6!13,.J3!?$!PH--V3HE7!D!-*#J#;&(56(1-594-,<(1-*(L+X
,*;;%4*+2*(56(K.5,%5+&!&?3EV,)0G+7!'$O$]!?3EV,)0G+!'()*+,-).B!=,+--7!STT\5$!!

kj!!! %+,G+,7!&9!"#!(2.+!\S$!
k_((( L?%0$!!
kU((( L?%0$!3.!\Tl$!
kl((( L?%0$!3.!\S\$!
^T!!! 8++! G+(+,344B! ?J3,4+-! Q3B42,7!F-%;5&5!-%2#;( '"49.*+,&! &?3EV,)0G+7!13--$]! ;3,*3,0!

'()*+,-).B!=,+--7!\ll^5$!
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+KA4H-)*+!0+A)-)2(-]! -2E+2(+! )-! +).J+,!GH)4.B! 2,!(2.!GH)4.B7! +).J+,!J30!2,!
43AI+0! .J+! AJ2)A+!2>! A2EE)..)(G!3! A,)E+7!3(0!3A.+0!+).J+,! ,+3-2(3V4B!2,!
H(,+3-2(3V4B$^\!D(0++07!@J3.!)-!F3,.)AH43,4B!-.,)I)(G!3V2H.!.J+!8HF,+E+!
?2H,.!2>!?3(303e-!0+A)-)2(-!@J+,+!0+>+(A+-!V3-+0!2(!-+4>L0+>+(A+7!0H,+--7!
2,!(+A+--).B!J3*+!V++(!3AA+F.+07!)-!.J3.!.J+B!)(A4H0+!,+>+,+(A+-!.2!+KF,+-L
-)2(-! -HAJ! 3-! g43AI! 2>! AJ2)A+h! 2,! g.J+! 3AAH-+0! 0)0! (2.! J3*+! 3(B! ,+34)-.)A!
AJ2)A+$h^S!QJ)-!A+,.3)(4B!+KF43)(-!@JB!A2H,.-!3,+!,+4HA.3(.!.2!30E).!.J+-+!
.BF+-!2>!0+>+(A+-$!D.!34-2!F+,F+.H3.+-!.J+!A2EE2(!V+4)+>!.J3.!0+>+(03(.-!
2>.+(!0)-.2,.!,+34).B7!3EF4)>B!).-!-A2F+!2,!+*+(!g>+)G(h!+KAH-+-!344!)(!2,0+,!
.2!2V.3)(!.J+),!3AaH)..34!)(!.J+!A2(.+K.!2>!3!A,)E)(34!.,)347^i!@J+,+3-!).!)-!
F,+A)-+4B!.J+!(3,,2@!A2(-.,HA.)2(!2>!0+>+(A+-!.J3.!)-!.2!V43E+!>2,!-HAJ!3!
,+-H4.$!D(!2H,!-B-.+E7!-.2,)+-!(++0!.2!V+!(+3.4B!-42..+0!)(.2!F,+0+.+,E)(+0!
V2K+-!3(0!0)-.2,.+0!.2!>).!)(.2!V)(3,B!A3.+G2,)+-!)(!2,0+,!.2!V+!J+3,0$!

! D(! >3A.7! +*+(! .J+!E2-.! ,30)A34! -HVZ+A.)*)-.-! -HAJ! 3-! :+4G302!E+,+4B!
-++I! .2! V,230+(! 0+>+(A+-! .2! .3I+! )(.2! A2(-)0+,3.)2(! -2A)2L+A2(2E)A! )(+L
aH34).)+-! )(! A3-+-! @J+,+! AJ2)A+! )-! (+3,4B! 3V-+(.! 2,! (+H.,34)Y+0$! <-!
:,+--4+,!(2.+0!)(!,+-F2(-+!.2!:+4G3027!g.J+!43@!J3-!3442@+0!2(4B!.J2-+!0+L
>+(-+-!.J3.!>344!@).J)(!-F+A)>)A7!,+3-2(3V4B!)0+(.)>)3V4+!A3.+G2,)+-!)(!@J)AJ!
AJ2)A+! )-! 2V*)2H-4B! -HV-.3(.)344B! 4)E).+0$h^k! :,+--4+,! ,+Z+A.+0! :+4G302e-!
F,2F2-34! V+A3H-+! J+! >+4.! .J3.! ).! @2H40! )(.,20HA+! 3! 0+.+,E)()-.)A! H(0+,L
-.3(0)(G!2>!JHE3(!V+)(G-$!q2,!J)E7!.J+,+!)-!34@3B-!AJ2)A+7!34.J2HGJ!30L
E)..+04B7!-2E+!AJ2)A+-!3,+!J3,0+,!.2!E3I+!.J3(!2.J+,-6!.2!-.3.+!2.J+,@)-+!
)-!2>>+(-)*+!.2!.J2-+!@J2!E3I+!.J+!,)GJ.!AJ2)A+-!0+-F).+!.J+!43AI!2>!,+A2GL
().)2(!>2,!.J+!0)>>)AH4.B!2>!.J+),!F2-).)2(-$^^!rJ3.!)-!.,2HV4)(G!)(!.J3.!0)-L
AH--)2(!)-!.J+),! )(-)-.+(A+!2(!3!A+,.3)(!.BF+!2>!,3.)2(34).B!3(0!2(!3!>34-+!
0)AJ2.2EB! V+.@++(! AJ2)A+! 3(0! A2(-.,3)(.! &)$+$7! 43AI! 2>! AJ2)A+5$! QJ+! FJ)L
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
^\!! 8++!P)4-!?J,)-.)+7!gDE3G+-!2>!13(!)(!120+,(!=+(34!#3@h!&\lUj5!\T!?2(.+EF$!?,)-+-!l^!

o?J,)-.)+7!gDE3G+-hp$!
^S((( /9V%27!&9!"#!(2.+!_!3.!F3,3$!k_6!>#,%.*"7!&9!"#!(2.+!U!3.!F3,3$!S6!/M(JM(>#J#;;**7!o\llTp!\!

8$?$M$!U^S!3.!UlT7!j_!13($!M$!&S05!\!o>#J#;;**p$!
^i!!! 8++!/M(JM(8,5+*7!o\lllp!S!8$?$M$!SlT!3.!F3,3$!\_^7!\_i!:$#$M$!&k.J5!jj7!%3-.3,3AJ+!9$!%3-L

.3,3AJ!9$!-.3.+0!.J3.!.J+!@2,0-!2>!8AJ,2+0+,!9$<$!)(!/M(JM(8V@.9&%#H7!A3E+!.2!J)-!E)(0!
)(!,+G3,0-!.2!3H.2E3.)-E]!go<p!0+>+(A+!@J)AJ!)(!3!.,H+!3(0!F,2F+,!A3-+!E3B!V+!.J+!2(4B!
2(+!2F+(!.2!3(!J2(+-.!E3(7!VH.!).!E3B!ZH-.!3-!,+30)4B!V+!.J+!43-.!,+>HG+!2>!3!-A2H(0,+4h!
&o\l_Sp!i!C$M$!jTS!3.!jTU!&?$<$55$!qH,.J+,!02@(7!J+!34-2!ZH-.)>)+0!F43A)(G!2(!.J+!3AAH-+0!
.J+! 4+G34! VH,0+(! .2!F,2*+! )(*24H(.3,)(+--! 2(!3!V343(A+! 2>! F,2V3V)4).)+-7! 3,GH)(G! .J3.!
g#)I+!+K.,+E+!0,H(I+((+--!3I)(!.2!3H.2E3.)-E7!G+(H)(+!A3-+-!2>!3H.2E3.)-E!@)44!V+!
+K.,+E+4B!,3,+$!;2@+*+,7!V+A3H-+!3H.2E3.)-E!)-!+3-)4B!>+)G(+0!3(0!344!I(2@4+0G+!2>!).-!
2AAH,,+(A+!,+-.-!@).J!.J+!3AAH-+07!FH..)(G!3!4+G34!VH,0+(!2(!.J+!3AAH-+0!.2!F,2*+!)(L
*24H(.3,)(+--!2(!3!V343(A+!2>!F,2V3V)4).)+-!)-!(+A+--3,B!.2!>H,.J+,!.J+!2VZ+A.)*+!V+J)(0!
.J+!F,+-HEF.)2(!2>!*24H(.3,)(+--h! &%?%0$!3.!F3,3$!\UT5$!8++!34-2!/M(JM(/#?*@7! o\lUTp!S!
8$?$M$!^\i!3.!^kj7!\\k!:$#$M$! &i05!\li7!:)AI-2(!9$7!0)--+(.)(G6!/M(JM(8Z#%+7! o\ll\p!\!
8$?$M$!lii7!ji!?$?$?$!&i05!kU\7!#3E+,!9$!&0+>+(A+!2>!E+(.34!0)-2,0+,5$!!!

^k!!! 92-JH3!:,+--4+,7!g=,2>+--2,!:+4G302e-!t%,3)(@3-J)(Ge!:+>+(A+]!?2H,.)(G!3!:+.+,E)()-.!
#+G34!8B-.+Eh!&\l_l5!ji!1)($!#$!M+*$!ii^!3.!i^^$!

^^!!! 12,-+7!gr+4>3,+!?,)E)(242GBh7!&9!"#!(2.+!k\!3.!\S^S$!
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42-2FJ)A34! 0+V3.+! -J2H40! (2.! V+! A3-.! )(! .@2! 3,.)>)A)34! A3.+G2,)+-!@).J! 3(!
3H.2(2E2H-! JHE3(! V+)(G!@J2! A2(.,24-! J)-! 0+-.)(B! 3(0!E3I+-! ,3.)2(34!
AJ2)A+-!2(!.J+!2(+!J3(07!3(0!3(!3H.2E3.2(!.J3.!)-!FH-J+0!3,2H(0!VB!F-BL
AJ242G)A34! >2,A+-!2,!-2A)34L+A2(2E)A!0)-30*3(.3G+-!2(!.J+!2.J+,$!8HAJ!3(!
2FF2-).)2(!)-!E)-4+30)(G7!3-!).!02+-!(2.!A2,,+-F2(0!.2!,+34).B$!?2(-.,3)(.!)-!
(2.! 3! 4)V+,34! >3(.3-B6! (2,! )-! AJ2)A+! 3! A2(-+,*3.)*+! A2(-F),3AB$! D(! .J3.!
-+(-+7!E2,34!V43E+@2,.J)(+--!02+-!(2.!J+4F!H-! 4+3*+!.J)-!V)(3,B! >,3E+L
@2,I$!

! 8+A2(07!.J+!A2(A+F.!2>!E2,34!V43E+@2,.J)(+--!)-!ZH-.!3-!+EV+00+0!)(!3!
4)E).+0!A2(A+F.)2(!2>!4)V+,34!.J+2,B!&+*+(!)>!).!,+4)+-!2(!3!0)>>+,+(.!*+,-)2(!
2>! .J3.! .J+2,B5! 3-!E2,34! )(*24H(.3,)(+--$!R*+(! )>!@+!@+,+! .2! +KF3(0! ).-!
(2,E3.)*+!>2H(03.)2(-!VB!)(A4H0)(G!3(!+*34H3.)*+!A2(A+F.)2(!2>!+E2.)2(-7!
.J+!4)V+,34!>,3E+@2,I!@2H40!,+E3)(!43,G+4B!H(AJ344+(G+07!F3,.)AH43,4B!)(-2L
>3,! 3-! ).-! 3--HEF.)2(-! 3V2H.! >,++02E7! +aH34).B7! 3(0! ,3.)2(34).B! 3,+! A2(L
A+,(+0$!R*+(!)>!.J+-+!(2.)2(-!3442@+0!H-!.2!)(A4H0+!E2,34!)(aH),B!)(.2!.J+!
3(34B-)-7!.J+B!@2H40!2(4B!,+*+34!.J3.!.J+!.,H+!F,2V4+E!4)+-!)(!.J+!3--HEFL
.)2(-! 2>! .J+! FJ)42-2FJ)A34! 0)-A2H,-+! ).-+4>! &)$+$7! 4)V+,.B7! +aH34).B7! 3(0! ,3L
.)2(34).B5$!'(4+--!@+!0),+A.4B! AJ344+(G+! .J+-+!3--HEF.)2(-7!3(B!F,2F2-34!
>2,!AJ3(G+!@)44!,+E3)(!)(A2EF4+.+$!

! QJ+!4)V+,34!E20+47!@J+.J+,!).!)-!G,2H(0+0!)(!,+.,)VH.)*+!2,!H.)4).3,)3(!
.J+2,)+-7!,+4)+-!2(!3(!H(0+,-.3(0)(G!2>!JHE3(!V+)(G-!3-!>,++7!+aH347!3(0!
,3.)2(34! )(0)*)0H34-$! #3A+B! +KF43)(-! .J)-! A2EE2(! G,2H(0! VB! -HGG+-.)(G!
.J3.! V2.J!FJ)42-2FJ)+-! 2>!FH()-JE+(.!3,+! -+.!@).J)(! .J+!V,230+,! >,3E+L
@2,I!2>!.J+!F24).)A34!.J+2,B!2>!4)V+,34)-E$^j!QJ+-+!FJ)42-2FJ)+-!,+4B!2(!>)*+!
)EF2,.3(.!3--HEF.)2(-!3V2H.!JHE3(!V+)(G-$!QJ+!>),-.!3--HEF.)2(!)-!.J3.!
)(0)*)0H34-!3(0!-2A)+.B!+K)-.!-+F3,3.+4B!3(0!J3*+!0)*+,G)(G!)(.+,+-.-7!3(0!
.J3.!.J+!F,)E3AB!2>!.J+!)(0)*)0H34!)-!A2(A+F.H344B!2FF2-+0!.2!-2A)+.B$!8+AL
2(07! JHE3(! V+)(G-! 3,+! ,3.)2(34! 3G+(.-! A3F3V4+! 2>! ,+3-2()(G! 3V2H.! .J+!
E+3(-!.2!3..3)(!.J+),!AJ2-+(!+(0-7!3(0!@J2!34-2!*34H+!,+3-2(!2*+,!+E2L
.)2(!3(0!)(.H).)2($!:+,)*)(G!>,2E!.J+!>),-.!.@2!3--HEF.)2(-7! ).! )-!>H,.J+,!
3--HE+0! .J3.! )(0)*)0H34-! J3*+! >,++02E! 2>! AJ2)A+$! QJ+,+>2,+7! 2>>+(0+,-!
-J2H40!V+!J+40!,+-F2(-)V4+!>2,!.J+),!3A.)2(-!-)(A+!.J+B!3,+!.J+!,+-H4.!2>!3!
>,++!E)(0$!QJ)-!)0+3!2>!AJ2)A+!34-2!F,+-HE+-!3!F,2>2H(0!0)-.,H-.!2>!F3.+,L
(34)-E!3(0!.+(0-!.2!>3*2H,!3H.2(2EB$!QJ)-!3--HEF.)2(!G,2H(0-!.J+!)0+3!
.J3.! .2! J240! F22,! F+2F4+! ,+-F2(-)V4+! >2,! .J+),! V+J3*)2H,! 3(0! .2! FH()-J!
.J+E!02+-!(2.!A2(-.).H.+!3!0+()34!2>!.J+),!0)G().B7!VH.!,3.J+,!3>>),E-!.J+),!
3H.2(2EB6! )(! 2.J+,! @2,0-7! FH()-J)(G! )(0)*)0H34-! >2,! .J+! AJ2)A+-! .J+B!
E3I+!)-!3!-)G(!2>!,+-F+A.$!q)(344B7!).!3--HE+-!.J3.!.J+,+!)-!3!>2,E34!+aH34L
).B! 2>! 2FF2,.H().)+-$!<44! )(0)*)0H34-! 3,+! >,++!3(0! +aH34! 3(0!J3*+!344! .J+!
(+A+--3,B!43.).H0+!.2!(2.!2(4B!E3I+!.J+!0+A)-)2(-!.J+B!A2(-)0+,!3FF,2F,)L
3.+!>2,!.J+),!2@(!4)*+-!VH.!34-2!.2!3AA+F.!.J+!A2(-+aH+(A+-!3--2A)3.+0!@).J!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
^j!!! #3A+B7!&9!"#!(2.+!\_!3.!\kiLjU$!
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.J2-+!0+A)-)2(-$!D(!.H,(7!-HAJ!3!>,3E+@2,I!)G(2,+-!.J+!3A.H34!0)>>+,+(A+-!

.J3.!+K)-.!V+.@++(!0)>>+,+(.4B!-).H3.+0!)(0)*)0H34-$!

! QJ+!-3E+!3--HEF.)2(-!34-2!H(0+,4)+!.J+!(2.)2(-!2>!E2,34!)(*24H(.3,)L
(+--!3(0!.*+&("*#$!QJ+-+!,H4+-!F,+-HE+!.J+!+K)-.+(A+!2>!>,++02E7!+aH34L
).B7! 3(0! &3!F3,.)AH43,! .BF+!2>5! ,3.)2(34).B$!QJ+!?2H,.e-!0+A)-)2(-! )(!W9+X
0#;^_! 3(0! )(! .J+!E"*%4-,5+! aH3,.+.^U! ,+(0+,! +KF4)A).! .J3.! -HV-.3(.)*+!0+L
V3.+]!(2.! 2(4B!02! .J+!E3Z2,).)+-! A2EF4+.+4B! ,+>H-+! .2! A2(-)0+,! -HVZ+A.)*+!
>3A.2,-!)(!.J+!+*34H3.)2(!2>!E2,34!AH4F3V)4).B7!VH.!.J+B!34-2!A4+3,4B!0+>)(+!
>,++!@)44!3-!.J+!A3F3A).B!.2!G3.J+,!)(>2,E3.)2(7!F,2A+--!).!,3.)2(344B7!3(0!
.J+(!E3I+!.J+!,)GJ.!0+A)-)2(!@J+(!>3A+0!@).J!3!-+,)+-!2>!F2--)V4+!F3.J-!2>!
3A.)2($!

! QJ+!0)-AH--)2(!)-!+K+EF4)>)+0!VB!.J+!0+V3.+!.J3.!+E+,G+0!)(!E"*%4-,5+!
)(! ,+G3,0-! .2! .J+!(3.H,+!2>! .J+!2VZ+A.)*+! .+-.$!9H-.)A+!1A#3AJ4)(7!3-! -J+!
.J+(! @3-7! ,344B)(G! .J+! E3Z2,).B7! +KA4H0+0! 3(B! A2(-)0+,3.)2(! 2>! JHE3(!
>,3)4.)+-! 2,! -.,+(G.J-! >,2E! .J+! 3--+--E+(.! 2>! .J+! 2>>+(0+,e-! A3F3A).B! .2!
A2EF4B!@).J! .J+! ,+3-2(3V4+! F+,-2(! -.3(03,0$! 8J+! -.3.+0! .J3.! .J+!E)()L
EHE!-.3(03,0-!2>!V+J3*)2H,! )EF2-+0!VB!A,)E)(34! 43@!A2H40!(2.!V+! 42@L
+,+0!-)EF4B!V+A3H-+!2>!.J+!+0HA3.)2(347!F-BAJ242G)A34!2,!gJ3V).H34h!A2(0)L
.)2(-!&)$+$7!+KAH-+-5!2>!3(!3AAH-+0$!q2,!J+,7! )(A3F3A).B!.2!3--+--!.J+!,)-I-!
-J2H40!V+!A2(-)0+,+0!2(4B!)(!-).H3.)2(-!g@J+,+!.J+!F+,-2(!)-!-J2@(!.2!43AI!
.J+! A3F3A).B! .2!3FF,+A)3.+! .J+!(3.H,+!3(0!aH34).B!2,! .J+! A2(-+aH+(A+-!2>!
J)-! 2,!J+,! 3A.-$h^l!8J+! ,+3-2(+0! .J3.! .J+!E)()EHE!-.3(03,0-! 2>! A2(0HA.!
F,+-A,)V+0!VB!A,)E)(34!43@!-J2H40!3FF4B!H()*+,-344B!.2!344!)(0)*)0H34-!,+L
G3,04+--!2>!.J+),!0)>>+,+(.!F+,-2(34!-).H3.)2(-7!)(A4H0)(G!@J+.J+,!3!F+,-2(!
)-!g,)AJ!3(0!F22,7!@)-+!3(0!(3)*+$hjT!QJ)-!gH()*+,-34).B!2>!,)GJ.-h!3,GHE+(.!
,+4)+-! 2(!F,)(A)F4+-! 2>! +aH34).B! 3(0! )(0)*)0H34! ,+-F2(-)V)4).B! .J3.!3,+! )EL
F4)A).!)(!A,)E)(34!43@!.J+2,B$!9H-.)A+!1A#3AJ4)(!,+4)+0!2(!3!-.3.+E+(.!E30+!
VB! 9H-.)A+! r)4-2(! )(! F*"H#7! @J)AJ! aH34)>)+-! 3-! 2(+! 2>! .J2-+! ,3,+! -+4>L
A2(-A)2H-! -.3.+E+(.-! E30+! VB! .J+! ?2H,.! )(! ,+43.)2(! .2! .J+! H(0+,4B)(G!
F,+E)-+-!2>!A,)E)(34!43@]!

oDp.!E3B!V+!-3)0!.J3.!.J)-!A2(A+F.!2>!+aH34!3--+--E+(.!2>!+*+,B!3A.2,7!
,+G3,04+--!2>!J)-!F3,.)AH43,!E2.)*+-!2,!.J+!F3,.)AH43,!F,+--H,+-!2F+,L
3.)(G!oHpF2(!J)-!@)447!)-!-2!>H(03E+(.34!.2!.J+!A,)E)(34!43@!3-!,3,+4B!
.2! ,+A+)*+! +KF4)A).! 3,.)AH43.)2($! ;2@+*+,7! .J+! +(.),+! F,+E)-+! +KL
F,+--+0!VB!-HAJ!.J)(I+,-!3-!O3(.!3(0!;+G+4!.J3.!E3(!)-!VB!(3.H,+!3!
,3.)2(34!V+)(G7!3(0!.J3.!.J)-!,3.)2(34).B!>)(0-!+KF,+--)2(!V2.J!)(!.J+!
JHE3(!A3F3A).B! .2!2*+,A2E+!.J+! )EFH4-+-!2>!2(+e-!2@(!@)44!3(0!)(!
.J+!H()*+,-34!,)GJ.!.2!V+!>,++!>,2E!.J+!)EF2-).)2(!2>!.J+!)EFH4-+-!3(0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
^_((( W9+0#;7!&9!"#!(2.+!U$!
^U((( E"*%4-,5+7!&9!"#!(2.+!U6!/M(JM(^5&&*,A(o\llip!i!8$?$M$!_j7!\T^!:$#$M$!&k.J5!jU\!o^5&&*,!

A).+0!.2!8$?$M$p6!/M(JM(G%+;#@7!o\llip!i!8$?$M$!\Ti7!\T^!:$#$M$!&k.J5!jll6![#4;%H7!&9!"#(
(2.+!\l$!

^l((( E"*%4-,5+7!&9!"#!(2.+!U!3.!ji$!
jT((( L?%0$!!
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@)44!2>!2.J+,-!-HFF2,.-!.J+!*)+@!.J3.!3(!)(0)*)0H34)Y+0!3--+--E+(.!2>!
2>>+(-)*+!A2(0HA.!)-!-)EF4B!(2.!F2--)V4+$j\!

! QJ)-! -.3.+E+(.! -HGG+-.-! .J3.! .J+! F,)(A)F4+! 2>! +aH34).B! )-! g-2! >H(03L
E+(.34h!.J3.!).!)-!,3,+4B!3,.)AH43.+0!)(!A3-+!43@!2,!02A.,)(+$!D.!34-2!A4+3,4B!
F,2F2-+-!3!E20+4! 2>! .J+! g,3.)2(34! 3A.2,h! .J3.! )-!V3-+0!2(!3!V+4)+>! )(! .J+!
JHE3(!&2,!)(JHE3(!2,!-HVJHE3(s5!A3F3A).B!.2!2*+,A2E+!@J3.!)-!A2(-)0L
+,+0!3-!g)EFH4-+-!2>!2(+e-!2@(!@)44h!3(0!A2(-.,3)(.-!)EF2-+0!VB!.J+!@)44!2>!
2.J+,-$! ?,)E)(34! 43@7! 3AA2,0)(G! .2! 9H-.)A+!1A#3AJ4)(7! ,+aH),+-! H-! .2! G2!
V+B2(0!2H,!2@(!)(0)*)0H34!AJ3,3A.+,!.,3).-!3(0!A2(0).)2(-7!3(0!3AA+F.!.J+!
(2,E34!A2EF,2E)-+-!3(0!-3A,)>)A+-!,+43.+0!.2!4)>+!)(!-2A)+.B7!,H4)(G!2H.!3.!
.J+!-3E+!.)E+!@J3.!V+)(G!0)>>+,+(.!E+3(-$jS!!

! q2,!?J)+>!9H-.)A+!#3E+,7!3(!3AAH-+0!-J2H40!V+!J+40!.2!.J+!-.3(03,0!2>!
.J+!,+3-2(3V4+!F+,-2(!2(4B!)>7!3.!.J+!.)E+!2>!.J+!2>>+(A+7!J+!J30!.J+!A3F3AL
).B!.2!3..3)(!.J)-!-.3(03,0!)(!.J+!A),AHE-.3(A+-!2>!.J+!A3-+$!?J)+>!9H-.)A+!
#3E+,! H,G+0! .J+! ?2H,.! .2! A2(-)0+,! JHE3(! >,3)4.)+-ji! 3(0! F3,.)AH43,!
-.,+(G.J-$jk!q3)4)(G!.2!A2(-)0+,!.J+!F+,-2(34!AJ3,3A.+,)-.)A-!2>!3(!2>>+(0+,7!
@J)AJ!E3B!J3*+!3>>+A.+0!J)-!A3F3A).B!.2!F,2F+,4B!3--+--!.J+!,)-I-!)(*24*+0!
)(!3!-).H3.)2(7!3E2H(.-!.2!FH()-J)(G!-2E+2(+!>2,!-2E+.J)(G!.J3.!J+!A2H40!
(2.!J+4F!02)(G$!:+-F).+!J)-!0)-3G,++E+(.!@).J!.J+!E3Z2,).B!2>!.J+!?2H,.7!
?J)+>!9H-.)A+!#3E+,e-! A2(A+F.)2(!2>!E2,34! >3H4.!02+-!(2.! ,30)A344B!0)>>+,!
>,2E! .J3.! 2>! .J+! E3Z2,).B$! q2,! J)E7! .J+! .BF+-! 2>! JHE3(! >,3)4.)+-! .J3.!
-J2H40!V+!)(A4H0+0!)(!.J+!3(34B-)-!A2(-)-.!2>!F+,-2(34!AJ3,3A.+,)-.)A-!.J3.!
g.J+!3AAH-+0!A2H40!(2.!A2(.,24!2,!2.J+,@)-+!E3(3G+!)(!.J+!A),AHE-.3(A+-7h!
-HAJ!3-!)44).+,3AB$j^!QJ)-!-F+A)>)A344B!+KA4H0+-!-).H3.)2(-!.J3.!.J+!3AAH-+0!
A2(.,)VH.+0! .2! A,+3.)(G7! -HAJ! 3-! *24H(.3,B! )(.2K)A3.)2($! D.! )-! H(A4+3,!
@J+.J+,!)(!.J+!?J)+>!9H-.)A+e-!E)(07!F2*+,.B!@2H40!V+!.J+!I)(0!2>!F+,E3L
(+(.!3..,)VH.+!.J3.!3(!3AAH-+0!A2H40!AJ22-+!2,!(2.! &+-F+A)344B! )(! 4)GJ.!2>!
-HV-+aH+(.! 0+A)-)2(-! 2>! .J+! 8HF,+E+! ?2H,.! 2>! ?3(3035$jj! ?J)+>! 9H-.)A+!
#3E+,!-HGG+-.-!.J3.7!2(!2AA3-)2(7!3(!3AAH-+0!E3B!(2.!J3*+!.J+!(+A+--3,B!
-F3A+!.2!F,2F+,4B!F,2A+--!.J+!,+4+*3(.!)(>2,E3.)2(!V+A3H-+!2>!J)-!>,3)4.)+-$!
[+.!)>!J+!*24H(.3,)4B!+(.+,+0!)(.2!3!-).H3.)2(!2,!0)0!(2.!.3I+!.J+!(+A+--3,B!
F,+A3H.)2(-! .2! A),AHE*+(.! J)-! )(A3F3A).B7! .J+! 3AAH-+0! A2H40! V+! J+40! ,+L
-F2(-)V4+$!:+-F).+!).-!-++E)(G4B!E2,+!A2(-)0+,3.+!3FF,23AJ7!.J+!E20+4!2>!
.J+!>,++!3(0!+aH34!)(0)*)0H34!@J2!3A.-!,3.)2(344B!J3-!34-2!H4.)E3.+4B!V++(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
j\((( 8++(F*"H#7!&9!"#!(2.+!S_!3.!S_S!o,+>+,+(A+-!2E)..+0p$!8++!34-2(E"*%4-,5+7!&9!"#((2.+!U!

3.!jS!o,+>+,+(A+-!2E)..+0p$!
jS((( L?%0M(3.! jS7! j^7( A).)(G!C4)*+,!r+(0+44!;24E+-! 9,$7!1-*(E5..5+(>#Z! &%2-.2(]!#)..4+7!

%,2@(7!3(0!?2EF3(B7!\UU\5$!
ji((( [#4;%H7!&9!"#!(2.+!\l!3.!\kSLki$!
jk((( ^5&&*,7!&9!"#!(2.+!^U!3.!lj6!E"*%4-,5+7!-HF,3!(2.+!U!3.!iT$!
j^((( L?%0$!
jj((( ^5&&*;%+(JM(_9O?*2(S'M^MU7!STTS!8??!Uk7!oSTTSp!k!8$?$M$!kSl7!SS\!:$#$M$!&k.J5!S^_6!/M(JM(

)#+H&!&STT_57!Uk!C$M$!&i05!\7!S_^!:$#$M$!&k.J5!jkT!&?$<$5$!
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A3,,)+0!2*+,!.2!)(aH),)+-!)(.2!F+,-2(34!>3H4.!)(!?J)+>!9H-.)A+!#3E+,e-!,+3L
-2(-!>2,!ZH0GE+(.$!!

! q)(344B7!@).J)(!.J+!A2(.+K.!2>!.J+!4)V+,34!E20+47!.J+!)().)34!A2(-.,HA.)2(!
2>!3(0!-HV-+aH+(.!,+4)3(A+!2(!.J+!-.3(03,0!2>! .J+!,+3-2(3V4+!F+,-2(!,+L
*+34-!3!-+,)+-!2>!3--HEF.)2(-!F+,.3)()(G!.2!(2,E34).B!3-!@+44!3-!).-!A2H(L
.+,F3,.7!E2(-.,2-).B$!D(0++07!.J+,+!)-!34@3B-!3(!H(-.3.+0!-B-.+E!2>!,+>+,L
+(A+!@J+(+*+,!-2E+2(+!)-!A2EF3,)(G!V+J3*)2H,-$j_!D(!300).)2(!.2!)G(2,)(G!
G+(0+,7! ,3A+! 3(0! A43--! 0)>>+,+(A+-7! .J+! ,+3-2(3V4+! F+,-2(! -.3(03,0! 34-2!
)G(2,+-! +--+(.)34! JHE3(! .,3).-7! )(A4H0)(G! -+4>4+--(+--7! -F2(.3(+).B7! H(L
F,+0)A.3V)4).B7!3(0!F3--)2($jU!

! <-! 3! ,+-H4.7! .J+-+! F,2F2-34-! ,+*+34! )EF2,.3(.! F,2V4+E-! @).J! 4)V+,34!
.J+2,B$!q),-.7!.J+!FJ)42-2FJ)A34!0)-A2H,-+!2(!AJ2)A+!3(0!F+,-2(34!,+-F2(-)L
V)4).B! 43AI-! +EF),)A34! >2H(03.)2(-$! D.! ,+4)+-! 2(! 3--HEF.)2(-! 2>! 4)V+,.B7!
+aH34).B7!,3.)2(34).B7!3(0!(2,E34).B!.J3.!02!(2.!.3I+!)(.2!A2(-)0+,3.)2(!-2L
A)242G)A34!>)(0)(G-!3V2H.!J2@!JHE3(!V+)(G-!,+344B!.J)(I!3(0!3A.7!3(0!J2@!
,+34! 0)>>+,+(A+-! )(! .J+),! E3.+,)34! 3(0! -2A)34! A2(0).)2(-! 3>>+A.! .J+),! 4)>+!
AJ2)A+-$!QJ+!F,2V4+E!@).J!.J)-!-AJ+E+!)-!.J+!E)->).!V+.@++(!.J+!4+G34!3-L
-HEF.)2(-!2>!>,++02E7!+aH34).B7!3(0!AJ2)A+7!3(0!.J+!)(+aH34).B!)(!.J+!+A2L
(2E)A! 0)-.,)VH.)2(! 2>! @+34.J! 3(0! )(! .J+! F24).)A34! 0)-.,)VH.)2(! 2>! F2@+,$!
8+A2(07!@J)4+!4)V+,34!.J+2,B!A43)E-!.2!V+!E3I)(G!,22E!>2,!3!(H3(A+0!3-L
-+--E+(.! 2>! AJ2)A+7! 0)>>+,+(A+7! 3(0! ,+-F2(-)V)4).B7! 2H,! AH,,+(.! 4)V+,34!
E20+4!-)EF4B!(+*+,!02+-!).$!

I=! JB0!5F@%-%#(&!"+20&8!+D!'()!(.2!5#+.+F%#8!!

! C(+!2>!.J+!E2-.!)EF2,.3(.!F,2F2-34-!.J3.!-++I-!.2!A2((+A.!FJ)42-2FJ)L
A34!0)-A2H,-+!.2!+EF),)A34!+*)0+(A+!A2E+-!>,2E!43@!3(0!+A2(2E)A-!-AJ24L
3,-$jl!q2,!.J+!F,2F2(+(.-!2>!.J+!+A2(2E)A!3FF,23AJ7!A,)E)(34!V+J3*)2H,b
4)I+!JHE3(!V+J3*)2H,! )(!G+(+,34b)-! .J+! ,+-H4.! 2>!3!F+,-2(e-!0+A)-)2(! .2!
E3K)E)Y+!H.)4).B!3>.+,!J3*)(G!A2(.+EF43.+0!3!-.3V4+!-+.!2>!F,+>+,+(A+-!3(0!
3AAHEH43.+0!)(>2,E3.)2($_T!QJ+B!V+4)+*+!.J3.!43@!A3(!)(>4H+(A+!.J)-!0+A)L
-)2(!VB!)(A,+3-)(G!.J+!-+*+,).B!2>!FH()-JE+(.!3(0!.J+!A+,.3)(.B!2>!0+.+AL

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
j_!!! 13,.J3!1)(2@7!:#H%+4( ';;( ,-*( I%66*"*+2*<( L+2;9&%5+A( K$2;9&%5+A( #+0( '.*"%2#+( >#Z!

&D.J3A37!P$[$]!?2,(+44!'()*+,-).B!=,+--7!\llT5!3.!^\7!^jLjT$!
jU!!! 1B,3!13,K!q+,,++7!gQJ+!=24).)A34!?2(.+K.!2>!M3.)2(34).B]!M3.)2(34!?J2)A+!QJ+2,B!3(0!

M+-2H,A+!12V)4)Y3.)2(h!)(!<402(!:$!12,,)-!m!?3,24!1A?4H,G!1H+44+(7!+0-$7!G"5+,%*"&(%+(
852%#;(:5J*.*+,(1-*5"@!&P+@!;3*+(7!?2(($]![34+!'()*+,-).B!=,+--7!\llS5!Sl$!

jl!!! QJ+,+!3,+!2.J+,!F,2F2-34-!@).J)(!.J+!H.)4).3,)3(!.,30).)2(7!VH.!EB!3(34B-)-!@)44!>2AH-!2(!
+EF),)A34!A43)E-$!!

_T!!! 8++!N3,B!8$!%+AI+,7!g?,)E+!3(0!=H()-JE+(.]!<(!RA2(2E)A!<FF,23AJh!&\ljU5!_j!9$!=24$!
RA2($!\jl!3.!\_j$!8++!G+(+,344B!<4+K!M$!=)aH+,2!m!8.+FJ+(!N$!Q)VV+..-7!+0-$7!/#,%5+#;(
E-5%2*(#+0(E"%.%+#;()*-#J%59"<(/*2*+,(/*&*#"2-(#+0(G9,9"*(E-#;;*+4*&!&P+@![2,I]!
M2H.4+0G+7!STTS56!9H4+-!#$!?24+E3(7!g<>.+,@2,0]!QJ+!M3.)2(34!?J2)A+!<FF,23AJ!.2!#+L
G34!MH4+-h!&\lUl5!j^!?J)A3G2LO+(.!#$!M+*$!\__$!
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.)2(6!.J3.!)-7!VB!)(A,+3-)(G!.J+!F2.+(.)34!F,)A+!.J3.!A,)E)(34-!@2H40!J3*+!.2!
F3B! 2,7! )(!E2,34! FJ)42-2FJB! .+,E-7! VB! )(A,+3-)(G! .J+! F3)(! .J+B! 3,+! 3-L
-HE+0!.2!@3(.!.2!3*2)0$_\!<4.J2HGJ!.J+B!-HGG+-.!.J3.!@+!-J2H40!3V3(02(!
0+-+,.!3-! .J+!0+.+,E)()(G!E2,34!F,)(A)F4+!3(0! >2AH-!2(!H.)4).B7! AJ2)A+! )-!
-.)44! 3.! .J+! *+,B! J+3,.! 2>! .J)-! E20+4]! ).! g>2442@-! .J+! +A2(2E)-.-e! H-H34!
3(34B-)-! 2>! AJ2)A+! 3(0! 3--HE+-! .J3.! 3! F+,-2(! A2EE).-! 3(! 2>>+(A+! oVB!
.J2HGJ.>H44B!3(0!0+4)V+,3.+4B!AJ22-)(G!.2!02!-2p! )>!.J+!+KF+A.+0!H.)4).B!.2!
J+,!+KA++0-!.J+!H.)4).B!-J+!A2H40!G+.!VB!H-)(G!J+,!.)E+!3(0!2.J+,!,+-2H,A+-!
3.!2.J+,!3A.)*).)+-$h_S!

! ?43--)A34!43@!3(0!+A2(2E)A-!E20+4-!J3*+!-H>>+,+0!A,).)A)-E-!>2,!.J+),!
>3)4H,+!.2!F,2*)0+!3(!3AAH,3.+!0+-A,)F.)2(!2>!JHE3(!3G+(AB!3(0!>2,!2>>+,L
)(G7!3.!V+-.7! A2J+,+(.!VH.! A),AH43,! -B-.+E-!@).J!@J)AJ! .2!F,+0)A.!V+J3*L
)2H,$_i!<E2(G!-HV-+aH+(.!G+(+,3.)2(-!2>!43@!3(0!+A2(2E)A-!-AJ243,-7!.@2!
G,2HF-!2>!)(0)*)0H34-!J3*+!.,)+0!.2!,+-F2(0!.2!-HAJ!A,).)A)-E-$!!

! QJ+!>),-.!F,2Z+A.!A2E+-!>,2E!.J+!g-+A2(0!@3*+h!2>!@+4>3,+!+A2(2E)A-$!
O3F42@!3(0!8J3*+44!-HGG+-.!.J3.!F24)ABE3I)(G!3(0!4+G34!,H4+-!-J2H40!V+!
+KA4H-)*+4B! V3-+0! 2(! .J+),! +>>+A.-! 2(! .J+! 2*+,344! @+4>3,+! 2>! )(0)*)0H34-7!
.3I)(G! )--H+!@).J! .J+! 4+G34! .J+2,)-.-!@J2!FH.! >3),(+--! )(! .J+! >2,+>,2(.$_k!
<AA2,0)(G!.2!.J+E7!+KA4H-)*+4B!A2(-)0+,)(G!@+4>3,+!A2H40!+).J+,!A2EF4+.+4B!
+4)E)(3.+!A,)E)(34!3A.)*).B!2,!-)G()>)A3(.4B!,+0HA+!).$!QJ+B!3..+EF.!.2!0)-L
.3(A+!.J+E-+4*+-!>,2E!.,30).)2(34!+A2(2E)A-!)(!2,0+,!.2!2>>+,!3!E2,+!A2EL
F,+J+(-)*+! (2.)2(! 2>!@+4>3,+7!@J)AJ! A2H40! 3AA2H(.! >2,! *3,)3.)2(-! 3E2(G!
)(0)*)0H34-]! )(! .J+),!E20+47! >3),(+--! 3(0! 2.J+,! *34H+-! 3,+! A2(-)0+,+0! 3-!
g.3-.+-h7!VH.!2(4B!)(-2>3,!3-!.J+B!3>>+A.!.J+!@+44LV+)(G!2>!)(0)*)0H34-$!Q3-.+-!
3,+! ,+Z+A.+0! @J+(+*+,! .J+),! A2(-)0+,3.)2(! @2H40! 4+30! .2! 3! -).H3.)2(! )(!
@J)AJ!+*+,BV20B!@2H40!V+!@2,-+!2>>$!!

! %+J3*)2H,34! 43@! 3(0! +A2(2E)A-! -AJ243,-! 9244-7! 8H(-.+)(7! 3(0!QJ34+,!
3)E!.2!300!.J+!)(-)GJ.!2>!V+J3*)2H,34!-2A)34!-A)+(A+-!.2!+A2(2E)A!3(34B-)-!
2>!43@!)(!2,0+,!.2!F,2*)0+!3!V+..+,!0+-A,)F.)2(!2>!AJ2)A+!3(0!JHE3(!V+J3*L
)2H,7! 3(0! .2! -.,+(G.J+(! .J+! F,+0)A.)*+! F2@+,! 2>! 43@! 3(0! +A2(2E)A-! .J+L
2,B$_^!QJ+B!2V-+,*+!.J3.! go2pVZ+A.)2(-! .2! .J+!,3.)2(34!3A.2,!E20+4! )(!#3@!
3(0!RA2(2E)A-!3,+!34E2-.!3-!240!3-!.J+!>)+40!).-+4>$h_j!QJ+B!@3(.!.2!0+34!
@).J!.J+!A43)E!.J3.!,3.)2(34!AJ2)A+!+A2(2E)-.-!02!(2.!A2(-)0+,!,+34!F+2F4+!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
_\!!! %+AI+,A(&9!"#((2.+!_T!3.!\_j$(!
_S((( L?%0$!3.!\_j$!
_i!!! q2,!+K3EF4+-!2>!-2E+!2>! .J+-+!A,).)A)-E-7!-++!G+(+,344B!13,I!O+4E3(7! g?2(-HEF.)2(!

QJ+2,B7!=,20HA.)2(!QJ+2,B7!3(0! D0+242GB! )(! .J+!?23-+!QJ+2,+Eh! &\l_l5!^S!8$!?34$!#$!
M+*$!jjl!3.!j_U6!:H(A3(!O+((+0B7!g?2-.L%+(+>).!<(34B-)-!2>!R(.).4+E+(.!=,2V4+E-]!<!
?,).)aH+h!&\lU\5!ii!8.3($!#$!M+*$!iU_6!13,I!O+4E3(7!'(^9%0*(,5(E"%,%2#;(>*4#;(8,90%*&!
&?3EV,)0G+7!13--$]!;3,*3,0!'()*+,-).B!=,+--7!\lU_5$!

_k!!! O3F42@!m!8J3*+447!&9!"#!(2.+!\i$!
_^!!! 9244-7!8H(-.+)(!m!QJ34+,7!g%+J3*)2,34!<FF,23AJh7!&9!"#!(2.+!\k!3.!\k_iL_k$!
_j((( L?%0$!3.!\k_i$!
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)(!.J+),!JBF2.J+.)A34!E20+4-$!Q2@3,0!.J)-!+(0!.J+B!F,2F2-+!.J3.!.J+!AH,L
,+(.!E20+4!A3(!V+!F+,>+A.+0!VB!)(.,20HA)(G!.J+!)0+3!.J3.!3A.H34!)(0)*)0HL
34-!.+(0!.2!0)-F43B!.J,++!gV2H(0-h7!(3E+4B7!V2H(0+0!,3.)2(34).B!&)$+$7!F+2L
F4+!-H>>+,!V)3-+-!4)I+!2*+,L2F.)E)-E7!.J+B!+(A2H(.+,!A2G().)*+!4)E).3.)2(-!
-HAJ!3-!E+E2,B!>3)4H,+-7!3(0!.J+B!>2442@!J+H,)-.)A-57!V2H(0+0!@)44F2@+,!
&)$+$7!F+2F4+!-H>>+,!.+EF.3.)2(-!.2!3A.!3G3)(-.!.J+),!42(GL.+,E!-+4>L)(.+,+-.57!
3(0! V2H(0+0! -+4>L)(.+,+-.! &)$+$7! F+2F4+! 3,+! A2(A+,(+0! @).J! >3),(+--! 3(0!
@).J!2.J+,-!3(07!3-!-HAJ7! .J+B!A3(!V+!V2.J!()A+,!3(0u2,!E2,+!-F).+>H4!.2!
E3I+! -H,+! 2.J+,-!3,+! .,+3.+0!E2,+! >3),4B! .J3(! .J+!E20+4-!G+(+,344B!3-L
-HE+5$__!QJ+),!F,2F2-34! )-!V240! )(!.J3.!.J+B!3,+!.,B)(G!.2!F,2F2-+!3(!+(L
A2EF3--)(G! .J+2,B! @).J! >H447! 0+-A,)F.)*+7! F,+-A,)F.)*+7! 3(0! (2,E3.)*+!
F2@+,-7_U!3(0!34-2!E20+-.!)(!.J3.!.J+B!-.)44!43,G+4B!,+F,20HA+!.J+!>43@-!2>!
.J+!A43--)A34!3FF,23AJ$_l!

! QJ+-+! .@2! F,2F2-34-! H4.)E3.+4B! >3)4! .2! -HFF4B! 3(! +EF),)A344B! -2H(0!
E20+4! .J3.! A3(! F,+0)A.! A,)E)(34! V+J3*)2H,! 3(0! )EFH.+! ,+-F2(-)V)4).B$! D!
-HGG+-.!.J3.!.J+B!E3I+!>2H,!)EF2,.3(.!-+,)+-!2>!E)-.3I+-$!!

! q),-.7!.J+-+!-AJ243,-!H(0+,+-.)E3.+!F,2V4+E-!,+43.+0!.2!3AA+--!.2!3(0!
F,2A+--)(G!2>!)(>2,E3.)2($!M3.)2(34!3A.)2(!2,)+(.+0!)(!4)GJ.!2>!I(2@4+0G+!
2>! 344! A),AHE-.3(A+-! 3(0! )(.+(.)2(-! 2>! .J+! F3,.)A)F3(.-! )(*24*+0! -)EF4B!
gA3((2.!V+!,+G3,0+0!3-!3(!3(.J,2F242G)A34!0+-A,)F.)2(!2>!F,3A.)A+$hUT!QJ)-!
4)(+!2>!A,).)A)-E!)-!2>.+(!4+*+44+0!3G3)(-.!,3.)2(34!AJ2)A+!.J+2,B!VB!+A2(2L
E)-.-!.J+E-+4*+-$!<-!;3B+I!2V-+,*+07!,+34!F+2F4+!(+*+,!J3*+!3AA+--!.2!344!
2>!.J+!,+4+*3(.!)(>2,E3.)2(!3(0!3,+!>2,A+0!.2!,+4B!2(!F)+A+-!2>!)(>2,E3.)2($!
goOp(2@4+0G+!2>!.J+!A),AHE-.3(A+-!2>!@J)AJ!@+!EH-.!E3I+!H-+!(+*+,!+KL
)-.-!)(!A2(A+(.,3.+0!2,!)(.+G,3.+0!>2,E7!VH.!-24+4B!3-!.J+!0)-F+,-+0!V).-!2>!
)(A2EF4+.+!3(0!>,+aH+(.4B!A2(.,30)A.2,B!I(2@4+0G+!@J)AJ!344!.J+!-+F3,3.+!
)(0)*)0H34-!F2--+--$hU\!!

! #3@! 3(0! +A2(2E)A-! -AJ243,-! 43V+4! -HAJ! 4)E).3.)2(-! 3-! g)(>2,E3.)2(!
A2-.-h!3(0!)(-)-.!.J3.!@+!A3(!A),AHE*+(.!.J)-!F,2V4+E!VB!G)*)(G!E2,+!)(L
>2,E3.)2(! .2! )(0)*)0H34-$! ;2@+*+,7! G+..)(G! .J+! )(>2,E3.)2(! .2! 2>>+(0+,-!
E)GJ.! (2.! 34@3B-! F,2*)0+! .J+! +KF+A.+0! ,+-H4.-$!q2,! +K3EF4+7! )(A,+3-)(G!
F24)A+!*)-)V)4).B!)(!3!A2EEH().B!E3B!2(4B!,+3--H,+!F2.+(.)34!2>>+(0+,-!@J2!
@2H40! .J+(! V+! 2F+,3.)(G! )(! 3! A2(.,244+0! +(*),2(E+(.$! D.!E3B! 34-2! J3*+!
F+,*+,-+! +>>+A.-! -)(A+7! )(! .J)-! +K3EF4+7! .J+! A2-.-! 2>! F24)A)(G! @2H40! 34-2!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
__((( L?%0$!3.!\k_j7!\^k^$!
_U((( L?%0$!3.!\k_k$!
_l!!! q2,!3!,+-F2(-+!.2!9244-7!8H(-.+)(!m!QJ34+,7!g%+J3*)2,34!<FF,23AJh!&&9!"#((2.+!\k57!-++!

M)AJ3,0!<$! =2-(+,7! gM3.)2(34! ?J2)A+7! %+J3*)2,34! RA2(2E)A-! 3(0! .J+! #3@h! &\llU5! ^T!
8.3($!#$!M+*$!\^^\6!13,I!O+4E3(7!g%+J3*)2,34!RA2(2E)A-!3-!=3,.!2>!3!MJ+.2,)A34!:H+.]!
<!M+-F2(-+!.2!9244-7!8H(-.+)(7!3(0!QJ34+,h!&\llU5!^T!8.3($!#$!M+*$!\^__!oO+4E3(7!g%+L
J3*)2,34!RA2(2E)A-hp$!

UT!!! %2H,0)+H7!>54%27!&9!"#!(2.+!\^!3.!ji$!
U\!!! q$<$!;3B+I7!gQJ+!'-+!2>!O(2@4+0G+!)(!82A)+.Bh!&\lk^5!k^!<E+,$!RA2($!M+*$!^\l!3.!^\l$!
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0,3E3.)A344B!)(A,+3-+!ZH-.!3-!.J+!3AA+--)V)4).B!2>!FHV4)A!-F3A+-!@2H40!F,2L
F2,.)2(3.+4B!0+A,+3-+$!q)(344B7!+*+(!)>!-2E+2(+!J30!344!.J+!)(>2,E3.)2(7!J+!
@2H40!-.)44!V+!4)E).+0!)>!J+!A2H40!(2.!F,2A+--!).!)(!.J+!-F+A)>)A!E3((+,!.J3.!
)-!3--HE+0!VB!.J+!,3.)2(34!AJ2)A+!E20+4$US!C>>+(0+,-!2>.+(!J3*+!2.J+,!&,3L
.)2(345!,+3-2(-!.J3(!.J+!AJ3(A+-!2>!V+)(G!A3HGJ.!@J+(!+(G3G)(G!)(!A,)E)L
(34!3A.)*).B$!

! D(!>3A.7!.J+!43@!3(0!+A2(2E)A-!E20+4!-++E-!.2!@2,I!>2,!2(+!,+3-2(]!344!
2>!.J+!*3,)3V4+-!3FF+3,!.2!300!HF!V+A3H-+!.J+B!J3*+!V++(!>),-.!)(.,20HA+0!
3(0!A2(-.,HA.+0!3-!3!-+4>L-H>>)A)+(.!3(0! 42G)A34!FHYY4+!.J3.!(++0-!2(4B!.2!
V+!F,2F+,4B!3--+EV4+0!.2!F,2*)0+!344!2>!.J+!3(-@+,-$Ui!#3@!3(0!+A2(2E)A-!
-AJ243,-!J3*+!34)+(3.+0!.J+),!F2@+,-]!.J+B!A,+3.+0!3!-B-.+E!.J3.!A3(!V+!
3FF4)+0! -HAA+-->H44B! .2! 3! -+,)+-! 2>! JBF2.J+.)A34! 3(0! >)A.).)2H-! -).H3.)2(-7!
B+.7! )(!.J+!E)0-.!2>!344!2>!.J+-+!A2(A2,03(.!,+-H4.-7!.J+B!>2,G2.!.J3.!.J+B!
@+,+!)(!>3A.!.J+!)(-.)G3.2,-!2>!.J)-!-B-.+E7!.JH-!3442@)(G!.J+E-+4*+-!.2!V+!
G2*+,(+0!-24+4B!VB!.J+),!2@(!A2(-.,HA.)2($Uk!

! 8+A2(07! >3,! >,2E!V+)(G!E2,344B!(+H.,347! 43@!3(0! +A2(2E)A-! -AJ243,-!
AJ3EF)2(! 3! A2(A+F.)2(! 2>! JHE3(-! 3-! 2FF2,.H()-.)A! V+)(G-! @).J! -+4>)-J!
(++0-!3(0!)EFH4-+-!.J3.!2HGJ.!.2!V+!(+H.,34)Y+0$U^!QJ)-!,+*+34-!3!-)EF4)-L
.)A! &3(0!H4.)E3.+4B!@,2(G5!H(0+,-.3(0)(G!2>!JHE3(!(3.H,+$!D(!J+,!>+E)L
()-.!-.,HA.H,34)-.!A,).)aH+!2>!,3.)2(34).B7!q+,,++!3,GH+-!.J3.!.J+!F+,-)-.+(.!
>3)4H,+!2>!.J+!,3.)2(34!AJ2)A+!E20+4!J3-!J)-.2,)A344B!V++(!J)00+(!V+J)(0!3(!
+*24*)(G!,+0+>)().)2(!2>!,3.)2(34).B!3(0!-+4>!)(.+,+-.$Uj!D(!344!,3.)2(34!AJ2)A+!
E20+4!>2,EH43.)2(-7!JHE3(!V+)(G-!3,+!4+>.!3-!+EF.B!>2,E-7!0+*2)0!2>!3(B!
2>! .J+),! JHE3(! A2(.+(.7! )(A4H0)(G! .J+),! *H4(+,3V)4).B7! -F2(.3(+).B7! -+4>L
4+--(+--7! )((+,!A2(>4)A.-7!3(0!A2EF4+K).)+-$!QJ+B!34-2!42-+!344!-+(-+!2>!-2L
A)34!A2(.+K.!3(0!A2EEH().B!VB!)G(2,)(G!.J3.!)(0)*)0H34-!3,+!-2A)34!V+)(G-!
3(0! 43,G+4B! )(.+,0+F+(0+(.$! QJ)-! )(0)*)0H34LA+(.+,+0! 3(0! -)EF4)-.)A!
3(34B-)-! 4+30-! .2! +A2(2E)A!E)-.3I+-! 3-! 43@! 3(0! +A2(2E)A-! -AJ243,-! +KL
A4H0+!,+4+*3(.!A2-.-!>,2E!.J+),!+aH3.)2(-$!q2,!+K3EF4+7!O3F42@!3(0!8J3*L
+44!A2(-)0+,!.J+!0)-H.)4).B!2>!)(0)*)0H34-7!B+.!.J+B!02!(2.!A34AH43.+!.J+!0)-L
,HF.)*+!+>>+A.-!2>!FH()-JE+(.!2(!A2EEH().)+-!3(0!2(!(3.)2(@)0+!+.J(2L

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
US!!! O+4E3(7(g%+J3*)2,34!RA2(2E)A-h7!&9!"#!(2.+!_l!3.!\^US$!
Ui!!! ;3B+I7!&9!"#!(2.+!U\!&gL6!@+!F2--+--!344!.J+!,+4+*3(.!)(>2,E3.)2(7!%6!@+!A3(!-.3,.!2H.!

>,2E!3!G)*+(!-B-.+E!2>!F,+>+,+(A+-!3(0!%6!@+!A2EE3(0!A2EF4+.+!I(2@4+0G+!2>!3*3)43V4+!
E+3(-7!.J+!F,2V4+E!@J)AJ!,+E3)(-!)-!FH,+4B!2(+!2>!42G)Ah!3.!^\l!o+EFJ3-)-!)(!2,)G)(34p5$!

Uk!!! 8++!+$G!O3,4!13,K7!gC(!.J+!9+@)-J!wH+-.)2(h!)(!N#";(:#"$<(8*;*2,*0(3"%,%+4&7!S0!+0$!
.,3(-$!VB!:3*)0!1A#+443(!&CK>2,0]!CK>2,0!'()*+,-).B!=,+--7!\l__5!il!3.!kj7!,+>+,,)(G!.2!
#H0@)G!q+H+,V3AJ7!K&&*+2*(56(E-"%&,%#+%,@7!.,3(-$!VB!N+2,G+!R4)2.!&1)(+2437!P$[$]!:2L
*+,7!STTU5$!13,K!H-+-!3(0!.,3(->2,E-!q+H+,V3AJe-!)0+3!2>!,+4)G)2H-!34)+(3.)2($!!

U^!!! O3F42@!m!8J3*+447!&9!"#!(2.+!\i!3.!jkLj^$!
Uj!!! q+,,++7!&9!"#!(2.+!jU$!
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,3A)34!,+43.)2(-J)F-7!2,!.J+!A2-.-!2>!,+A)0)*)-E!3--2A)3.+0!@).J!-2A)34)Y3.)2(!
)(!F,)-2($U_!

! rJ)4+!.J+!.J,++!gV2H(0-h!F,2F2-+0!VB!V+J3*)2H,34!43@!3(0!+A2(2E)A-!
@+,+!E+3(.! .2!V,)0G+! .J+!G3F!V+.@++(! .J+!E20+4!3(0!,+34!3G+(.-7!98Q!
>3)4!)(!.,H4B!0)-.3(A)(G!.J+E-+4*+-!>,2E!3!-)EF4)-.)A!F2,.,3B34!2>!JHE3(-$!
QJ+!-+A2(0!V2H(0!,+>+,,+0!.2!VB!98Q7!3AA2,0)(G!.2!@J)AJ!)(0)*)0H34-!(2.!
2(4B!J3*+!G+(+,344B!4)E).+0!@)44F2@+,7!VH.!34-2!-++I!)EE+0)3.+!V+(+>).-!
3(0!H(0+,+-.)E3.+!42(GL.+,E!A2-.-7!)-!H(0+()3V4B!A2((+A.+0!.2!.J)-!.@2L
0)E+(-)2(34!)E3G+$!!

! QJ),07! V+J3*)2H,34! 43@! 3(0! +A2(2E)A-! -AJ243,-! >34-+4B! 3--HE+! .J3.!
)(0)*)0H34-! 3,+! 34@3B-! -)E)43,4B! -).H3.+0! 3(0! >3)4! .2! 3AA2H(.! >2,! -.,HAL
.H,34! 0)>>+,+(A+-! 2>! F2@+,! V+.@++(! )(0)*)0H34-$! QJ+B! G+(+,344B! A2(-)0+,!
-2A)347!+A2(2E)A7!3(0!F24).)A34!A2(-.,3)(.-!3-!,+>4+A.)(G!E+,+!F,+>+,+(A+-$!
D(! .J+! A3-+! 2>! .J+! @+4>3,+LV3-+0! E20+47! .J+B! 3--HE+! .J3.! +*+,B2(+! )-!
+aH34!3(0!.J3.!+*+,B2(+!A3(!V+!3.!.)E+-!+).J+,!3!A,)E)(34!2,!3!*)A.)E6!2,!
.J3.7! )(! 3(B! +*+(.7! 3! F+,-2(e-! +A2(2E)A7! -2A)347! 3(0! F24).)A34! F2-).)2(! 2>!
F2@+,!)-!F,+A)-+4B!.J+!,+-H4.!2>!E+,).$!

! D(! ,+-F2(-+7! .J+! 4)V+,34! A,).)aH+! 2>! +aH34).B! 2>! 2FF2,.H().B! A2,,+A.4B!
-.,+--+-!.J3.!0++F!)(+aH34).)+-!V+.@++(!)(0)*)0H34-!+3,4B!)(!4)>+!A3((2.!V+!
+KF43)(+0!3@3B!VB!(2.)2(-!2>!E+,).!-)(A+!).!)-!@)0+4B!,+A2G()Y+0!.J3.!-2E+!
F+2F4+! 3,+! -)EF4B! G)*+(! 3! J+30! -.3,.$UU!;2@+*+,7! 0)-F3,).)+-! )(! .J+! +A2L
(2E)A!0)-.,)VH.)2(!2>!@+34.J!3(0!F24).)A34!F2@+,!3,+!(2.!ZH-.!.J+!,+-H4.!2>!
+3,4B!4)>+!A),AHE-.3(A+-7!3(0!-.3,.)(G!F2-).)2(-!3,+!(2.!2(4B!.J+!,+-H4.!2>!
G220!>2,.H(+!2,!-2A)34!A),AHE-.3(A+-!2*+,!@J)AJ!(2!2(+!J3-!3(B!A2(.,24$!D(!
,+34).B7!.J+-+!3,+!0),+A.4B!,+43.+0!.2!2(G2)(G!A2(0).)2(-!2>!+KF42).3.)2(!3(0!
)(ZH-.)A+!.J3.!.+(0!.2!3FF+3,!342(G!G+(0+,7!,3A+7!3(0!A43--!4)(+-$!QJ+B!3,+!
34-2!.J+!,+-H4.!2>!)(0)*)0H34!F2-).)2(-!)(!3!>)+407!@J+.J+,!-2A)347!+A2(2E)A7!
2,!AH4.H,34$Ul!!

! q)(344B7!43@!3(0!+A2(2E)A-!-AJ243,-!E3I+!3V-24H.+!(2,E3.)*+!A43)E-!
.J3.!FH.!.J+),!2*+,344!F,2Z+A.!3.!,)-I$!98Q!30E).!.J3.!+A2(2E)-.-!G+(+,344B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
U_!!! 8++!+$G$!13,A!13H+,!m!1+03!?J+-(+BL#)(07!+0-$7!L+J%&%?;*(F9+%&-.*+,<(1-*(E5;;#,*"#;(

E5+&*Y9*+2*&(56(:#&&(L.!"%&5+.*+,!&P+@![2,I]!P+@!=,+--7!STTi5$!
UU!!! 8++!92J(!M3@4-7!'(1-*5"@(56(79&,%2*7!,+*$!+0$!&?3EV,)0G+7!13--$]!%+4I(3F!=,+--!2>!;3,L

*3,0!'()*+,-).B!=,+--7!\lll5!3.!Ul]!!
r+!02!(2.!0+-+,*+!2H,!F43A+!)(!.J+!0)-.,)VH.)2(!2>!(3.)*+!+(02@E+(.-7!3(B!
E2,+!.J3(!@+!0+-+,*+!2H,!)().)34!-.3,.)(G!F43A+!)(!-2A)+.B$!QJ3.!@+!0+-+,*+!
.J+! -HF+,)2,! AJ3,3A.+,! .J3.! +(3V4+-! H-! .2!E3I+! .J+! +>>2,.! .2! AH4.)*3.+! 2H,!
3V)4).)+-! )-! 34-2!F,2V4+E3.)A6! >2,! -HAJ! AJ3,3A.+,!0+F+(0-! )(!G220!F3,.!HF2(!
>2,.H(3.+!>3E)4B!3(0!-2A)34!A),AHE-.3(A+-!)(!+3,4B!4)>+!>2,!@J)AJ!@+!A3(!A43)E!
(2!A,+0).$!

Ul!!! =)+,,+!%2H,0)+H7!gQJ+!q2,E-!2>!?3F).34h!)(!92J(!N$!M)AJ3,0-2(7!+0$7!W#+0?55H(56(1-*X
5"@(#+0(/*&*#"2-( 65"( ,-*(852%5;54@(56(K092#,%5+! &P+@![2,I]!N,++(@220!=,+--7!\lUj5!
Sk\$!!
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422I!>2,!-)EF4)A).B!3(0!F3,-)E2(B7lT!J240)(G!.J3.!g+A2(2E)A-!E3I+-!.J)(G-!
J3,0! 2(! 3G+(.-7! VH.! +3-B! 2(! +A2(2E)-.-$hl\! %H.! .J+B! -HGG+-.! .J3.! .J+),!
F+,-F+A.)*+! g2>>+,-!3!E2,+! A2EF4)A3.+0!3(0!H(,H4B!F)A.H,+!2>!JHE3(!V+L
J3*)2H,7h!+*+(!)>!).!E+3(-!4+--!F,+0)A.3V)4).B7!gF,+A)-+4B!V+A3H-+!V+J3*)2H,!
)-!E2,+! A2EF4)A3.+0! 3(0! H(,H4B$hlS!'(>2,.H(3.+4B7! .J+B! A3((2.! VH)40! 2(!
.J)-! )EF2,.3(.! +F)-.+E242G)A34! )(-)GJ.$! 9244-7! 8H(-.+)(! 3(0! QJ34+,! 3,+!
aH)AI!.2!F2)(.!.2!.J+!4)E).3.)2(-!2>!.J+),!E20+4]!gQJ+!.J,++!V2H(0-!@+!0+L
-A,)V+!05(+5,( S#,( ;*#&,(#&(Z*(2-#"#2,*"%V*( ,-*.(-*"*U(25+&,%,9,*(#( 69;;(0*X
&2"%!,%5+( 56( -9.#+(?*-#J%59"( %+( #;;( %,&( 25.!;*$%,@$hli!QJ+B!3AI(2@4+0G+!
J3*)(G!.2!0)-A3,0!3!42.!2>!,+4+*3(.!)(>2,E3.)2(!3V2H.!JHE3(!V+J3*)2H,!)>!
.J+B!3,+!.2!0+F3,.!>,2E!.,30).)2(34!+A2(2E)A!3--HEF.)2(-$lk!QJ+B!3,+!A2(L
A+,(+0!@).J!F,+0)A.)2(!3(07!3-!3!,+-H4.7!.J+B!3,+!,+30B!.2!-3A,)>)A+!-A)+(L
.)>)A! +KF43(3.)2(7! ,+G3,04+--! 2>! @J+.J+,! ).! A2(.,30)A.-! .J+),! A2(A4H-)2(-$!
QJ+B!@,).+7!gorp+!02!(2.!+EFJ3-)Y+!V+J3*)2H,34!F3..+,(-!.J3.!0+F3,.!>,2E!
-.3(03,0!+A2(2E)A!3--HEF.)2(-!VH.!>3)4!.2!F2)(.!)(!-B-.+E3.)A!0),+A.)2(-6!
-HAJ! F3..+,(-! @2H40! (2.! G+(+,3.+! 0)-.)(A.! F,+0)A.)2(-! &#;,-594-( ,-*@(
Z59;0(56(259"&*(.#,,*"(,5(#(69;;(#2259+,(56(%+0%J%09#;(?*-#J%59"5$hl^!D(!02L
)(G!-27!.J+B!3AI(2@4+0G+!.J3.!.J+),!E20+4!)-!H-+>H4!2(4B!)(-2>3,!3-!).!)-!(2.!
A2(>,2(.+0!@).J!.J+!H(F,+0)A.3V)4).B!2>!-2A)34!4)>+$!

! D(!J)-! ,+Z2)(0+,7!O+4E3(!@+4A2E+-! .J+! )(-)GJ.-!2>!V+J3*)2H,34!-2A)34!
-A)+(A+7!VH.!3,GH+-!.J3.!.J+-+!3,+!E+,+4B!g)(.+,F,+.3.)*+!.,2F+-h!2,!g-.2L
,)+-h!2>!JHE3(!V+J3*)2H,!.J3.!3,+!-)E)43,!.2!3!*3,)+.B!2>!2.J+,!)(.+,F,+L
.)*+! .,30).)2(-! 2>>+,)(G!2.J+,!3AA2H(.-! 2>! )(0)*)0H34! AJ2)A+-$lj! D(! >3A.7!J+!
3,GH+-!.J3.!.J+!-).H3.)2(!)-!E2,+!A2EF4)A3.+0!.J3(!.J+),!E20+4!A2H40!+*+,!
F2--)V4B!+(A2EF3--!V2.J!>2,!0+-A,)F.)*+!3(0!F,+-A,)F.)*+!FH,F2-+-$l_!!

! D(!.J+),!0+>+(A+7!98Q!3,GH+!.J3.!.J+),!V+J3*)2H,34!3FF,23AJ!@)44!4+30!
.2!3(!3AAHEH43.)2(!2>! )(>2,E3.)2(!.J3.7!@).J!-H>>)A)+(.!,+-+3,AJ7!@)44!H4L
.)E3.+4B! F,20HA+! 3(! 3AAH,3.+! F)A.H,+! 2>! JHE3(! ,3.)2(34).B$lU! [+.7! .J+),!
F,2V4+E! )-! (2.! aH3(.).3.)*+7! VH.! aH34).3.)*+]! .J+B! 3,+! (+).J+,! G2)(G! >3,!
+(2HGJ!(2,!3,+! .J+B!2>>+,)(G!3(B.J)(G!V+B2(0!3!*+,B! 4)E).+0! 4)-.! 2>! >+3L
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
lT!!! 9244-7!8H(-.+)(!m!QJ34+,7!g%+J3*)2,34!<FF,23AJh7!&9!"#!(2.+!\k!3.!\kU_$!
l\!!! L?%0$!3.!\^k^$!
lS!!! L?%0$!3.!\kU_$!
li((( L?%0$!3.!\kUT!o+EFJ3-)-!300+0p$!
lk((( L?%0$!3.!\kU\$!
l^((( L?%0$!o+EFJ3-)-!300+0p$!
lj!!! 8++!O+4E3(7!g%+J3*)2,34!RA2(2E)A-h7!&9!"#!(2.+!_l!3.!\^_lLUT6!?J,)-.)(+!9244-7!?3--!

8H(-.+)(!m! M)AJ3,0! QJ34+,7! gQJ+2,)+-! 3(0! Q,2F+-]! <! M+F4B! .2! =2-(+,! 3(0!O+4E3(h!
&\llU5!^T!8.3($!#$!M+*$!\^li!3.!\^liLlk7!\jT^!o9244-7!8H(-.+)(!m!QJ34+,7!gQJ+2,)+-hp$!!

l_!!! O+4E3(7! g%+J3*)2,34!RA2(2E)A-h7!&9!"#!(2.+!_l! &.J+B! gE3)(.3)(! o.J+p!aH).+!-.H(()(G!
V+4)+>! .J3.!*+,B!V3-)A! )(-)GJ.-! >,2E!+4+E+(.3,B!+A2(2E)A-!J3*+!-@3442@+0!HF! .J+!,+L
E3)(0+,!2>!.J+!-2A)34!-A)+(A+-!3(0!JHE3()-.)A!)(.+,F,+.)*)-Eh!3.!\^UT5$!!

lU!!! 9244-7!8H(-.+)(!m!QJ34+,7!gQJ+2,)+-h7!&9!"#!(2.+!lj$!
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.H,+-$!12-.! )EF2,.3(.4B7! .J+B! ,+E3)(!@).J)(!3! 43,G+,!VH.!H4.)E3.+4B! ,+L
-.,)A.)*+!>,3E+@2,I!0)A.3.+0!VB!3!F3,.)AH43,!.BF+!2>!,3.)2(34).B$!!

! QJ+! 4)V+,34! 3(0! +A2(2E)A! E20+4-! >3)4! )(! E3(B! ,+-F+A.-! )(! .J+),! 3FL
F,23AJ!.2!A,)E+!3(0!FH()-JE+(.!3(07!)(!F3,.)AH43,7!)(!2>>+,)(G!3!-3.)->3AL
.2,B!3AA2H(.!2>!JHE3(!V+J3*)2H,!3(0!2>!2H,!3V)4).B!.2!AJ22-+!3(0!V+!0)>L
>+,+(.! >,2E!2(+!3(2.J+,$!QJ+! 4)V+,34!E20+4!,+4)+-!2(!3!FJ)42-2FJ)A34!0)-L
A2H,-+!.J3.!G+(+,344B!)G(2,+-!2,!)-!A2EF4+.+4B!0)-A2((+A.+0!>,2E!-2A)242G)L
A34!+*)0+(A+!2>!F2@+,!3(0!@+34.J!0)-.,)VH.)2(!3(0!02+-!(2.!E3I+!,22E!>2,!
(H3(A+-!3(0!)(.+,E+0)3.+!F2-).)2(-$!<-!>2,!.J+!+A2(2E)A!34.+,(3.)*+7!(2.!
2(4B! )-! ).!+K.,+E+4B!-+4+A.)*+!3-!.2!.J+!.BF+-!2>!I(2@4+0G+!.J3.! ).! )-!F,+L
F3,+0!.2!)(A4H0+!)(!).-!A34AH43.)2(-7!VH.!).!34-2!+KA4H0+-!.J+!A2(-)0+,3.)2(!
2>!F2@+,!3(0!-2A)2L+A2(2E)A!A2(-.,3)(.-$!%2.J!2>!.J+-+!E20+4-!E3I+!>34-+!
3--HEF.)2(-!3V2H.!4)V+,.B7!+aH34).B7!3(0!3!A+,.3)(!.BF+!2>!,3.)2(34).B7!3(0!
.J+B!V2.J!E3I+!-.,2(G!A43)E-!3-!.2!.J+),!(+H.,34).B!@J+(7!)(!>3A.7!.J+B!3,+!
J)0)(G!)EF2,.3(.!E2,347!-2A)347!+A2(2E)A7!3(0!F24).)A34!AJ2)A+-$!;2@+*+,7!
A2(.,3,B! .2! .J+! F,)(A)F4+! 2>! H.)4).B7! .J+! )0+34-! +EV20)+0! )(! .J+! 4)V+,34!
E20+4!A2H40!F+,J3F-!V+!.,3(->2,E+0!.2!4)*+!HF!.2!.J+),!F,2E)-+-$!

::=! J,-.%.A!3+!6+#%+&+A%#(&!E.(&78%8L!5FG-(#%.A!>+F@&0M%37!!

! D! .H,(! (+K.! .2! -2A)242G)A34! 3(0! 3(.J,2F242G)A34! ,+-+3,AJ! )(! 2,0+,! .2!
-J2@!@J3.!).!A2H40!E+3(!.2!A2(-)0+,!AJ2)A+!3(0!0)>>+,+(A+!)(!344!2>!.J+),!
A2EF4+K).B7!F3,.)AH43,4B!)(!.J+!A3-+!2>!J2E+4+--!3(0!F22,!2>>+(0+,-!&=3,.-!
DD$<LDD$%5$ll!D!.J+(!F,+-+(.!3(!3(34B-)-!2>!.J+!0)>>+,+(.!)(-)GJ.-!.J3.!,+-H4.!
>,2E! +EFJ3-)Y)(G!!"#$%&! .2! V+..+,! H(0+,-.3(0! -2A)34! V+J3*)2H,! 3(0! .J+!
3FF2,.)2(E+(.!2>!,+-F2(-)V)4).B!&=3,.!DD$?57!3(0!D!0)-AH--!.J+!)EF4)A3.)2(-!
2>!.J)-!F,2F2-34!>2,!.J+!A,)E)(34!ZH-.)A+!-B-.+E!3(0!.J+!4)V+,34!E20+4!&=3,.!
DD$:5$!

E=! JB0!:F@+-3(.#0!(.2!>+F@&0M%37!+D!>B+%#0!

L(-#J*(#(2-5%2*(#+0(L(05+],(-#J*(#(2-5%2*\TT$!!

! !QJ+! A,).)aH+! 2>! .J+! 4)E).+0! H(0+,-.3(0)(G! 2>! AJ2)A+! )(! A,)E)(34! 43@!
.J+2,B7!3V2*+7!02+-!(2.!H(0+,E)(+!).-!)EF2,.3(A+$!D>!3(B.J)(G7!@+!(++0!.2!
.3I+! AJ2)A+!E2,+! -+,)2H-4B$!<-! 3(.J,2F242G)A34! 3(0! -2A)242G)A34! ,+-+3,AJ!
,+*+34-7!F22,!3(0!J2E+4+--!F+2F4+!*34H+!AJ2)A+!3(0!+EFJ3-)Y+!).-!A+(.,34L
).B!)(!.J+),!4)*+-$!q2,!)(-.3(A+7!)(!J)-!+KA+44+(.!+.J(2G,3FJB!2>!-.,++.!*+(L
02,-!3(0!F3(J3(04+,-!-J3,)(G!.J+!-)0+@34I-!2>!P+@![2,I!?).B7!:H(+)+,!
,+F2,.-!J2@!J2E+4+--!F+2F4+!2>.+(!,+>+,! .2!AJ2)A+!@J+(!+KF43)()(G!.J+),!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
ll!!! q2,!3!0+.3)4+0!3(34B-)-!2>!.J+!A2(.,30)A.2,B!3(0!B+.!A2EF4+E+(.3,B!3-F+A.-!2>!V2.J!0)-L

A2H,-+-!)(!.J+!A,)E)(34!ZH-.)A+!-B-.+E7!-++!8B4*+-.,+7!&9!"#!(2.+!\U$!
\TT!!MJ20+-7!&9!"#!(2.+!i!3.!j_!o+EFJ3-)-!300+0p$!
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0+A)-)2(! .2! 4)*+! 2(! .J+! -.,++.$\T\! D(!12(.,+347! 3! -.,++.! B2H.J7! 8)E2(7! ,+L
>H-+0!.2!-4++F!)(!3!-J+4.+,!+*+(!0H,)(G!.J+!@2,-.!@)(.+,!()GJ.-7!+KF43)()(G!
.J3.! g@+! AJ2-+! .2! 4)*+! )(! .J+! -.,++.7!@+!@2(e.! G2!J)0+! 2H,-+4*+-6!@+! 3,+!
J+,+$h\TS! r+! A2H40! 344! .22! +3-)4B! A2(A4H0+! .J3.! .J+-+! )(0)*)0H34-! J3*+!
E+,+4B! 3--)E)43.+0! .J+! 0)-A2H,-+! 2>! .J+),! 02E)(3.)2(7! +--+(.)344B! .,3(-L
>2,E)(G!+K.+,(34!A2(-.,3)(.-!)(.2!3A.-!2>!@)44$!;2@+*+,7!@+!@2H40!V+!E)--L
)(G!-2E+.J)(G!>H(03E+(.344B!)EF2,.3(.!.2!.J+E!3(0!.2!H-!3447!3-!JHE3(!
V+)(G-7!)>!@+!@+,+!.2!H(0+,-.3(0!.J+),!-).H3.)2(-!3-!E+,+4B!-.,HA.H,34$!<-!
MJ20+-! ,+F2,.-7! g.22! G,+3.! 3(! +EFJ3-)-! 2(! o+K.+,(34p! )(>4H+(A+! ,2V-! .J+!
)(E3.+-! 2>! -2E+.J)(G$h\Ti! QJ3.! g-2E+.J)(Gh! )-! >H(03E+(.344B! )EF2,.3(.!
3(0!A2((+A.-!2>>+(0+,-!@).J!JHE3().B!3-!3!@J24+$!

! ?J2)A+!E3..+,-!V+A3H-+!2>>+(0+,-!>++4!).!)-!)EF2,.3(.!.2!,+G3)(!A2(.,24!
2*+,!.J+),!4)*+-]!gQJ+B!.J)(I!.J+B!A3(!A2(.,24!E+7!VH.!DeE!G2((3!V+!.J+!2(+!
)(!A2(.,247h!-3)0!2(+!)(E3.+$\Tk!QJ+,+!)-!3!(++0!.2!AJ22-+!2(+e-!2@(!V+J3*L
)2H,! >2,! aH+-.)2(-! 2>! -+4>LF2--+--)2(! 3(0! 0)G().B! )(! 2,0+,! .2! -.2F! V+)(G!
FH-J+0! 3,2H(0! VB! -H,,2H(0)(G! A),AHE-.3(A+-! 3(0! +K.+,(34! A2(-.,3)(.-$!
?J2)A+!)-!34-2!4)(I+0!.2!,+J3V)4).3.)2(!3(0!-.,+(G.J]!gD!AJ2-+!.2!02!F2-).)*+$!
D! ,+344B! AJ2-+! ).7h! +KF43)(+0! 2(+! >2,E+,! A2(*)A.$\T^! QJ+! 3V)4).B! .2! AJ22-+!
E+3(-! .J3.!2>>+(0+,-!3,+!3V4+! .2! AJ3(G+!3(0! .2!J2F+!2>!F2--)V4B!G+..)(G!
2H.!2>!.J+),!4)>+!.2!3AJ)+*+!-2E+.J)(G!V+..+,$!D>!@+!.+44!.J+E!.J3.!.J+B!0)0!
(2.!AJ22-+!.J+),!F,+*)2H-!A,)E)(34!V+J3*)2H,!2,!F,+*)2H-!4)>+7!).!E3B!E+3(!
.J3.!.J+B!@)44!(2.!V+!3V4+!.2!AJ22-+!@J3.!)-!(+K.!3(0!3J+30!2>!.J+E7!2,!.2!
-++I!3!V+..+,!F3.J! )>! .J+B!@3(.$!13(B!F+2F4+! >++4! .J3.! .J+B!J3*+!-2E+L
.J)(G!.2!F,2*+!.2!2.J+,-!3(0!.J+B!A2(-.3(.4B!422I!>2,!3(!2FF2,.H().B!.2!02!
-2$!rJ)4+!.J+,+!)-!3(!+*)0+(.!.+(-)2(!J+,+!V+.@++(!.J3.!0+-),+!3(0!,+34).B7!
)().)34!3>>),E3.)2(-!2>!AJ2)A+!3,+!)EF2,.3(.$!

! ?J2)A+!3442@-!>2,!,+-)-.3(A+!3G3)(-.!4)>+!A2(-.,3)(.-7!3(0!E2,+!0),+A.4B!
3G3)(-.! .J+! F,+*3)4)(G! -2A)34! 2,0+,$!;3I)E!+KF43)(-!J2@7! 3>.+,! >)()-J)(G!
A244+G+7!J+!422I+0!)(!*3)(!>2,!3!Z2V!)(!FHV4)-J)(G$!;+!+*+(.H344B!+(0+0!HF!
@2,I)(G! 3-! 3! F,22>L,+30+,! )(! 43@7! 3AA2H(.)(G7! 3(0! )(*+-.E+(.! V3(I)(G!
>),E-!H(.)4!J+!@3-!0)-E)--+0!>2,!344+G+0!)(A2EF+.+(A+$!;+!-3)0!.J3.7!3-!3!
V43AI!E3(7!J+!J30!0)>>)AH4.B!E3)(.3)()(G!J)-!)(.+G,).B!@).J)(!3!A2,F2,3.+!
+(*),2(E+(.!.J3.!)-!43,G+4B!)(0)>>+,+(.!.2@3,0!,3A)-E$!;3I)E!-3)0!.J3.!J+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
\T\! 1).AJ+44!:H(+)+,7!8%0*Z#;H!&P+@![2,I]!q3,,3,7!8.,3H-!3(0!N),2HK7!\lll5$!<!P+@![2,I!

?).B!-.,++.!*+(02,!(3E+0!;3I)E!+KF43)(+07!gD!A3E+!.2!.J)-!-)0+@34I!VB!AJ2)A+7!(2.!VB!
>2,A+h!&%?%0$!3.!kT5$!

\TS!!1342,)+!%+3HAJ+E)(7!g#3!>3E)44+!0+-!-3(-L3V,)!-e/43,G).h(>*(I*J5%"!&i\!:+A+EV+,!STTk5!
<\!3.!<j!o.,3(-43.+0!VB!3H.J2,p$!!

\Ti!!MJ20+-7!&9!"#!(2.+!i!3.!Ui$!
\Tk((L?%0$!3.!^^$!
\T^!!?43--! )(.+,*+(.)2(!E30+!VB!3(! )(E3.+! )(*).+0!.2!#3()!NH)()+,e-!A2H,-+! g?,).)A34!=+,L

-F+A.)*+-! 2(! .J+!#3@]! D--H+-! 2>!M3A+7!N+(0+,7!?43--!3(0!82A)34!?J3(G+h!3.!;3,*3,0!
#3@!8AJ224!)(!.J+!-F,)(G!2>!STT^$!
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2-5&*! .2! 4)*+! 2(! .J+! -.,++.! 3(0! V+A2E+! 3! -.,++.! *+(02,7! -F+A)34)Y)(G! )(!
gV43AI! V22I-h! )(! N,++(@)AJ! X)443G+$\Tj! rJ+(! -2E+2(+! 42-+-! +*+,B.J)(G7!
AJ2)A+!3(0!>,++02E!V+A2E+!.J+),!43-.!3EEH().)2(!3G3)(-.!,+F,+--)2(!3(0!
)(ZH-.)A+7!3-!@+44!3-!.J+),!43-.!-2H,A+!2>!-+4>L,+-F+A.$!

! QJ+!30E)--)V)4).B!2>!.J+!g,2..+(!-2A)34!V3AIG,2H(0h!0+>+(A+!0)-AH--+0!
F,+*)2H-4B! 4)I+@)-+! ,+4)+-! 2(! AJ2)A+! V+A3H-+! A+,.3)(! )(0)*)0H34-! 3(0!
G,2HF-! @2H40! 2.J+,@)-+! V+! F2,.,3B+0! 3-! V+)(G! +KA4H-)*+4B! A,)E)(2G+()A!
3(0!.J+),!3A.)2(-!@2H40!V+!A2(-)0+,+0!F,+0+.+,E)(+0$!13(B!3H.J2,-!J3*+!
A,).)A)Y+0!.J+!-F+A)2H-!3--2A)3.)2(!V+.@++(!gV43AI!>3A+-h!3(0!A,)E)(34).B7\T_!
3(0!V+.@++(!A,)E+!3(0!F2*+,.B$\TU!<4.J2HGJ!@+!A3((2.!0+(B!.J+!)EF3A.!2>!
F2*+,.B! 3(0! ,3A)-E!2(! -2E+2(+e-! 4)*)(G! A2(0).)2(-7! 3(0! .JH-!F2.+(.)344B!
2(! A,)E)(34!V+J3*)2H,7!(+).J+,! -J2H40!@+!3AA+F.! .J3.! .J+-+!3,+!A3H-344B!
4)(I+0$!D(!300).)2(!.2!V+)(G!>34-+!3(0!F+,F+.H3.)(G!-.+,+2.BF+-7!.J)-!)0+3!
0)*+,.-!3..+(.)2(!3@3B!>,2E!,3A+!3(0!A43--!V)3-+-!>2H(0!)(!.J+!0+>)().)2(-!
2>! A,)E+! 3(0! F,2-+AH.)2($! rJ+(! AJ2)A+! )-! F,2F+,4B! .3I+(! )(.2! 3AA2H(.7!
A,)E+! )-! H(0+,-.220! 3-! -2E+.J)(G! .J3.! A3(! V+! 02(+! VB! F+2F4+! >,2E!3(B!
V3AIG,2H(0$!

! [+.7! @+! (++0! .2! ,+34)Y+! .J3.! 3>>),E3.)2(-! 2>! AJ2)A+! 3,+! 34@3B-!E2,+!
(H3(A+0!.J3(!.J+B!>),-.!3FF+3,]!F+2F4+!3,+!(2.!E+,+!3AA2EF4)A+-!.2!.J+),!
2@(! E)-+,B! 3(0! -H>>+,)(G$! 8.3.+E+(.-! 2>! AJ2)A+! 3,+! -B-.+E3.)A344B! >24L
42@+0!VB!3! -+,)+-! 2>! +KF43(3.)2(-! ,+G3,0)(G! .J+! A),AHE-.3(A+-! .J3.! -H,L
,2H(0+0! .J+! 3A.H34! E2E+(.! 2>! AJ2)A+$! q2,! )(-.3(A+7! ;3I)E! 300+0! .J3.!
goJ)-p!2@(!+KF+,)+(A+! )-! .J3.! oJ+p!J30!.2!A2(>,2(.!3!*+,B!F3)(>H4!(++0!.2!
>)GH,+!2H.!J2@! .2!+K)-.! +A2(2E)A344B!@).J2H.!J3*)(G! .2!G2!3(0!3FF4B! >2,!
@J3.!)-!A2(-)0+,+0!3!tZ2Ve$h\Tl!%+A3H-+!J+!V+4)+*+0!,3A)-.!A2,F2,3.+!<E+,)A3!
@2H40!E3I+!J)E!42-+!J)-!)(.+G,).B7!J+!>+4.!.J3.!V+A2E)(G!3!-.,++.!*+(02,!
@3-!3E2(G! .J+! ,+3-2(3V4+!34.+,(3.)*+-!3*3)43V4+! .2!J)E!3.! .J+! .)E+$! D(!
8)E2(e-! A3-+7! J+! +KF43)(+0! J)-! 3>>),E+0! AJ2)A+! VB! (2.)(G]! g)(! 300).)2(7!
.J+B!02!(2.!3AA+F.!2H,!02G-!)(!o.J+!-J+4.+,-p$h\\T!D(!+KF43)()(G!J)-!AJ2)A+!.2!
4)*+!)(!.J+!-.,++.-7!J+!300+06!gD!.J2HGJ.!.J+,+!@3-!(2!,22E!>2,!E+!)(!.J)-!
A2(-HE+,-e!-2A)+.B$!D!0+A)0+0!.2!4)*+!EB!4)>+!3-!D!AJ2-+7!)(!F+3A+!@).J!EB!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
\Tj!!:H(+)+,7!&9!"#!(2.+!\T\!3.!SiLSk$!
\T_!!8++!G+(+,344B!1)AJ3+4!Q2(,B7!:#;%4+([*4;*2,]!/#2*A(E"%.*A(#+0(F9+%&-.*+,(%+('.*"%2#!

&P+@![2,I]!CK>2,0!'()*+,-).B!=,+--7!\ll^56!82()3!P$!#3@,+(A+!m!Q2()!r)44)3E-7!g8@34L
42@+0!'F]!:,HG!?2H,)+,-!3.! .J+!%2,0+,-!2>!?3(30)3(!8+(.+(A)(Gh! &STTj5!^j!'$Q$#$9$!
SU^6! 9H-.)A+!?43,+(A+! QJ2E3-7! g=+,-2(34!M+-F2(-)V)4).Bh! &STTT5! \S!M+G+(.!'$#$!M+*$!
i\_!3.!iSk$!

\TU!!93AI!O3.Y7!8*092,%5+&( 56( E"%.*]!:5"#;( #+0( 8*+&9#;!',,"#2,%5+&( %+(I5%+4(KJ%;! &P+@!
[2,I]!%3-)A!%22I-7!\lUU5!3.!i\iL\_$!

\Tl!!:H(+)+,7!&9!"#!(2.+!\T\!3.!k\$!!
\\T!!%+3HAJ+E)(7!&9!"#!(2.+!\TS!3.!<j!o.,3(-43.+0!VB!.J+!3H.J2,p$!
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*34H+-$!D>!D! 4)*+!)(!.J+!-.,++.-7! ).! )-!.2!V+!>,++$!D!02!(2.!@3(.!.2!J3*+!3(B!
-AJ+0H4+$!D!3E!A3F3V4+!2>!2,G3()Y)(G!EB-+4>$h\\\!!

! :H(+)+,! >)(0-!.J3.!E3(B!2>!.J+!-.,++.!F+2F4+!@).J!@J2E!J+!)(.+,L
3A.+0! 0+-A,)V+0! J3*)(G! 3A.)*+4B! F3,.)A)F3.+0! )(! .J+),! 0+A)-)2(! .2! V+L
A2E+!J2E+4+--7!34.J2HGJ!.J+!+K.+(.!3(0!E+3()(G!2>!-HAJ!F3,.)A)F3.)2(!
G,+3.4B!*3,)+0$!82E+!2>! .J+E!,+43.+!J3*)(G!V++(! .J,2@(!2H.!VB! .J+),!
>3E)4)+-! 0H+! .2! 34A2J24! 2,! 0,HG! F,2V4+E-! 2*+,! @J)AJ! .J+B! A43)E! >H44!
F+,-2(34! ,+-F2(-)V)4).B$! 82E+! ,+F2,.! J3*)(G! *24H(.3,)4B! G)*+(! HF! 2(!
+(.+,)(G!.J+!>2,E34!+A2(2EB!3-!.J+B!43AI!.J+!AH4.H,34!A3F).34!.2!+(.+,!
-.,HA.H,+0! @2,I)(G! F43A+-7! 3(0! 2.J+,-! -)EF4B! A2H40! (2.! F3B! .J+! )(L
A,+3-)(G! ,+(.! @).J! .J+),! E+3G,+! E)()EHEL@3G+! +3,()(G-$! :H(+)+,!
0,3@-! 3! 0)-.)(A.)2(! V+.@++(! F43B)(G! 3(! 3A.)*+! ,24+! )(! 3(0!E3I)(G! 3!
*24H(.3,B! AJ2)A+! .2!+(.+,! -.,++.! 4)>+$!;+!F2)(.-! .2!3!I+B!E2E+(.! .J3.!
@3-!+KF+,)+(A+0!VB!34E2-.!344!2>!.J+!E+(!.J3.!J+!+(A2H(.+,+0!2(!8)K.J!
<*+(H+]! gR*+(! E3(! @J2! J30! V++(! FH.! 2H.! 2>! .J+),! J2H-+-! $$$! J30! 3!
E2E+(.! @J+(! .J+B! G3*+! HF! 3(0! -3)0b.2! H-+! .J+! *+,(3AH43,! 2>! .J+!
-.,++.-beqHAI!).xeh\\S!:H(+)+,!+KF43)(-!.J3.!.J)-!AJ2)A+!.2!G)*+!HF!@3-!2>L
.+(!E30+! +).J+,! )(! .)E+! 2>! 0+F,+--)2(! 2,! H(0+,! .J+! )(>4H+(A+! 2>! 0,HG-7!
@J)AJ!A2H40!J3*+!34.+,+0!.J+-+!E+(e-!F+,A+F.)2(-!2>!.J+!@2,407!4+3*)(G!.J+!
)EF,+--)2(!.J3.!3(B.J)(G!+4-+!VH.!.J+),!300)A.)2(!@3-!(2.!F,+--)(G$!82E+!
2>!.J+!4)>+!AJ2)A+-!.J3.!.J+B!@+,+!>2,A+0!.2!>3A+!3,+!-)EF4B!(2.!.J+!I)(0!2>!
AJ2)A+-! .J3.! E2-.! F+2F4+! J3*+! .2! E3I+! 3-! .J+B! G2! .J,2HGJ! .J+),! 03)4B!
4)*+-]! gM2(e-!AJ2)A+!V+.@++(7!-3B7!VHB)(G!3!*)34!2>!A,3AI!3(0!I++F)(G!J)-!
E2(+B!>2,!,+(.!@3-!(2.!.J+!AJ2)A+!3!J+34.JB7!@+44L>H(A.)2()(G!F+,-2(!@J2!
)-! -J2,.! 2>! E2(+B!E3I+-! V+.@++(! VHB)(G! 3! AHF! 2>! A2>>++! 3(0! VHB)(G! 3!
(+@-F3F+,$h\\i!<!F+,-2(!@J2!-.3(0-!(+3,!+*)A.)2(!>,2E!J)-!3F3,.E+(.!2,!
@J2! )-! G2)(G! .J,2HGJ! 3! >3E)4B! A,)-)-! (3.H,344B! A2E+-! .2! -++! .J+! @2,40!
.J,2HGJ!.J3.!4+(-$!!

! 8F+3I)(G! 3V2H.! .J+! ()(+.++(.JLA+(.H,B! F22,7! q+A.+3H! @,).+-! .J3.!
@J)4+!.J+),!J)-.2,B!A3((2.!V+!,+0HA+0!.2!,3.)2(34!2,!-.,3.+G)A!A34AH43.)2(7!
).!A3((2.!V+!H(0+,-.220!3-!43AI)(G!,3.)2(34).B!+).J+,$!QJ+),!J)-.2,B!)-!V+-.!
A2(A+)*+0!3-!2(+!2>! >,++02E!3(0!,+-)-.3(A+!3G3)(-.!02E)(3.)2(!3(0! )(+L
aH34).B]!!

>#( `;%?*",Oa( 09( !#9J"*( #9(bLb*( &%c2;*( +*( !*9,( &*( !*+&*"( 25..*(9+(
*&!#2*(0]#9,5+5.%*(25.?;O(!#"(;#("#,%5+#;%,O(&,"#,O4%Y9*(0*(;]#2,*9"M(
[5+( !#&A( OJ%0*..*+,A( Y9*( ;]#2,*( "#,%5++*;( &5%,( %+#22*&&%?;*( #9$(
2;#&&*&( !5!9;#%"*&A( Y9*( ;]*$!"*&&%5+( 0*( ;#( ;%?"*( J5;5+,O( ;*9"( &5%,(
25+&,#..*+,( 0O+%O*A( 59( Y9]%;&( &5%*+,( %+2#!#?;*&( 0]%+%,%#,%J*A(
0]%++5J#,%5+A( 0*( 2#!#2%,O( 0*( ,"#+&65".#,%5+( 09( .5+0*M( )%*+( #9(
25+,"#%"*(<(2]*&,(!#"(;*9"(#2,%5+A(;*9"("O&%&,#+2*A(;*9"(%+J*+,%J%,O(6#2*(d(

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
\\\((L?%0$!
\\S!!:H(+)+,7!&9!"#!(2.+!\T\!3.!^T$!
\\i((L?%0$!
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;]#0J*"&%,OA(!#"(;#(!9%&&#+2*(0*(;*9"&(*&!O"#+2*&(*,(;]#.!;*9"(0*(;*9"&(
#,,*+,*&A( Y9*( !*9,( &*( !*+&*"( +5,"*( -%&,5%"*M(:#%&( 2*,,*( -%&,5%"*( *;;*X
.e.*( +*( !*9,( 6#%"*( ;]O25+5.%*( 0*( ;#( 05.%+#,%5+A( 0*( ;]%+O4#;%,OA( 09(
!59J5%"(0*&(05.%+#+,&M\\k!

I= O.20-83(.2%.A!"+.83-+8%37!

! QJ+!)0+3!2>!E2(-.,2-).B!)-!>),-.!A2((+A.+0!.2!.J+!)0+3!2>!0)>>+,+(A+!3(0!
-2A)34!0)-.3(A+!V+.@++(!.J+!2>>+(0+,!3(0!.J2-+!@J2!@3(.!.2!A2(.,24!J)E$!
QJ+!>3A.!.J3.!E3(B!3A.2,-!)(!.J+!A,)E)(34!ZH-.)A+!-B-.+Eb@J+.J+,!).!)-!3!
F24)A+! 2>>)A+,7! 3! ZH0G+7! 3!FHV4)A! -+,*3(.! 2,! 3! 43B!F+,-2(bA3((2.! )0+(.)>B!
@).J! F22,! 2>>+(0+,-7! 3(0! F,2Z+A.! 0)>>+,+(.! *34H+-7! ,+-H4.-! )(! G+(+,34! )(L
A2EF,+J+(-)2(! 3(0! 43AI! 2>! +EF3.JB! >2,! .J+! )--H+-!@).J!@J)AJ! .J+B! 3,+!
A2(>,2(.+0!2(!3!03)4B!V3-)-$!q2,! 43@!+(>2,A+E+(.!2>>)A+,-7!.J)-!)(A2EF,+L
J+(-)2(!)-!,+)(>2,A+0!VB!.J+!>3A.!.J3.!.J+B!3,+!2>.+(!.,3)(+0!2,!>2,A+0!VB!
.J+),!Z2V-!.2!0)--2A)3.+!.J+E-+4*+-!>,2E!.J+!-HVZ+A.-!.J+B!A2(.,24$!QJ+!A3L
F3A).Bb2,! ,3.J+,! .J+! )(A3F3A).Bb.2!E3I+!-+(-+!2>!3(! )(0)*)0H34!3(0!2>!
@J+,+!-J+!A2E+-!>,2E!)-!.JH-!3.!F43B!J+,+$\\^!D(!>3E)4)3,!-+..)(G-7!@+!A3(!
H-H344B!,+4B!2(!3!-+,)+-!2>!+KF+,)+(A+-7!I(2@4+0G+7!3(0!>++4)(G-!.2!>2,EHL
43.+!3(!2F)()2(!3V2H.!3(!)(0)*)0H347!3-!@+44!3-!J+,!E+,).-!3(0!J+,!A3F3A).B!
.2!V+!42*+0!3(0!.2!-H>>+,$!D(!A2(.,3-.7!@).J!.J+!E2(-.+,7!@+!3,+!H(3V4+!.2!
E3I+! -+(-+! 2>! .J3.! g.2.34).B! 2>! I(2@4+0G+h! 3(0! +KF+,)+(A+! .2! @J)AJ!
?J,)-.)+!,+>+,-]!

QJ+! H(0+,4B)(G!E+AJ3()-E! )-! -)EF4+$! QJ)(I! 2>! AJ)40,+($!CH,! 2@(!
AJ)40,+(!3(0! .J2-+!2>!2.J+,-$!12-.!AJ)40,+(!-2E+.)E+-!3A.! )(!@3B-!
.J3.!3AA2,0)(G!.2!.J+!43@!E)GJ.!V+!A344+0!A,)E+-$!82E+!E2(+B!E3B!
0)-3FF+3,!>,2E!3!FH,-+$!y!;+!V+3.-!J)-!V,2.J+,$!%H.!-.)447!@+!02!(2.!
3FF4B! .J+! A3.+G2,)+-! >,2E! F+(34! 43@$! r+! 02! (2.! A344! .J+! AJ)40! 3!
A,)E)(34!3(0!@+!02!(2.!A344!.J+!3A.-7!A,)E+-$!!

rJBs!!

D.!ZH-.!02+-!(2.!>++4!,)GJ.$!!

rJB!(2.s!!

%+A3H-+!@+!I(2@! .22!EHAJ$!r+!I(2@!.J+!A2(.+K.7! .J+!-2(!@3-! )(!
0+-F+,3.+! (++0! 2>! E2(+B7! J+! @3-! )(! 42*+! >2,! .J+! >),-.! .)E+7! J)-!
V,2.J+,!J30!.+3-+0!J)E!E2,+!.J3(!3(BV20B!A2H40!V+3,$!y!<(0!.J+!
-2(!J)E-+4>6!@+!I(2@!J)E!-2!@+44!>,2E!.J2H-3(0-!2>!+(A2H(.+,-$!D(!
.J3.!.2.34).B!2>!I(2@4+0G+!3! 4+G34!A3.+G2,B! )-!EHAJ!.22!(3,,2@$!;+!
.22I! .J3.! E2(+B7! VH.! @+! ,+E+EV+,! 344! .J+! .)E+-! J+! G+(+,2H-4B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
\\k!!9+3(L13,)+!q+A.+3H7!>#(;%?*",O(09(!#9J"*(<(&9"(;#("O49;#,%5+(09(2"%.*(*,(0*(;#(!#9J"*,O(

#9(bLb*(&%c2;*(_9O?O25%&!&12(.,/34]!X#%!/0).+H,7!STTk5!3.!ik$!
\\^!!8++!+$G$!:)3((+!=2.J)+,7!g%H.!D.e-!>2,![2H,!C@(!N220h!)(!13,G2.![2H(G!*,(#;$7!+0-$7!F5JX

*",@\/%4-,&A(852%#;(E%,%V*+&-%!A(>*4#;('2,%J%&.!&X3(A2H*+,7!%$?$]!'%?!=,+--7!STT_5!kT$!
8J+!-.3.+-7!gQJ+!H4.)E3.+!aH+-.)2(!)-!@J+.J+,!.J+!A2H,.!tG+.-e!.J+!A2(.+K.!2>!.J+!A43)E3(.!
)(!2,0+,!.2!V+!3V4+!.2!E3I+!3!-+(-)V4+!ZH0GE+(.!3V2H.!JHE3(!0)G().Bh!&%?%0$!3.!kS5$!



8GF""":9;<;=" >> "",+*'..".-?"@1A#(-."!"#$BA$"5$"5#1'%"5$",+*'.. "
!

!

-J3,+0!J)-!E2(+B!2,!-@++.-!2,!@3,E.J$!;+!J).!J)-!V,2.J+,7!VH.!J3-!
E2,+!2>.+(!A2E>2,.+0!J)E$!!

%H.!.J)-!)-!(2.!(+A+--3,)4B!.,H+!2>!.J+!I)0!@J2!ZH-.!E2*+0!)(!3A,2--!
.J+!-.,++.$\\j!!

! q2,!?J,)-.)+7!go-p2A)34!0)-.3(A+!$$$!)(A,+3-+-!.J+!.+(0+(AB!.2!G)*+!A+,.3)(!
3A.-!.J+!E+3()(G!2>!V+)(G!A,)E+-7!3(0!.J+!F+,-2(-!.J+!-)EF4)>)+0!E+3()(G!
2>! V+)(G! A,)E)(34-$h\\_! #3AI! 2>! )0+(.)>)A3.)2(! @).J! 3(0! I(2@4+0G+! 3V2H.!
2.J+,-!34-2!E3I+-!,+F,+--)2(!-++E!344!.J+!E2,+!,+3-2(3V4+$!D.!H4.)E3.+4B!
3442@-! H-! .2! +*30+! ,+-F2(-)V)4).B]! G)*+(! .J3.! A,)E+! V+A2E+-! -2E+.J)(G!
.J3.!g2.J+,-h!027!.J)-!F,+*+(.-!H-!>,2E!A2(>,2(.)(G!@J3.!.,H4B!E3I+-!*)2L
4+(A+! 3(0! A,)E+! >H(03E+(.344B! JHE3($! %B! 43V+44)(G! 2>>+(0+,-! 3-! E2(L
-.+,-7!@+!3,+!H4.)E3.+4B! >++0)(G!3!0+-),+! .2!I)44!@J3.+*+,! )-! 4+>.! 2>! .J+),!
JHE3().B7!J2@+*+,!JHE)4)3.)(G!).!E3B!V+!>2,!.J+E$!

! D(!?J,)-.)+e-!3(34B-)-7!43AI!2>!+EF3.JB!3(0!A2EF,+J+(-)2(!2>!.J+!2.J+,!
)(!J)-!.2.34).B!34-2!4+30-!H-!.2!.J+!)0+3!2>!+G2A+(.,)-E!3(0!-+4>L3V-2,F.)2($!
#)(I)(G!).!V3AI!.2!.J+!)0+3!2>!AJ2)A+7!@J+(!@+!.J)(I!3V2H.!2H,!2@(!0+A)L
-)2(-! 3(0! 3A.)2(-7! @+! 3,+! G+(+,344B! 3V4+! .2! +KF43)(! -2E+! 2>! .J+! A2(L
-.,3)(.-7!.J2HGJ.-7!3(0!F,+--H,+-!.J3.!@+!>+4.!)(!3A.)(G7!3(0!@+!3,+!E2,+!
4)I+4B!.2!V43E+!+K.+,(34!A3H-+-$!D(!A2(.,3-.7!-)(A+!@+!3,+!G+(+,344B!H(3V4+!
.2!0)-A+,(!.J+!F+,-2(34!3(0!-2A)34!A2(-.,3)(.-!2.J+,-!>3A+7!@+!H-H344B!+(0!
HF! 3..,)VH.)(G! .J+),!E)-.3I+-! .2! )(.+,(34! A3H-+-! 2,! F+,-2(34! 3..,)VH.+-$!
rJ+,+3-!@+!3,+!2>.+(!-.,HAI!VB!.J+!V,H.34!H(F,+0)A.3V)4).B!2>!-2A)34!4)>+!)(!
2H,! 2@(! 4)*+-7! @+! .+(0! .2! *)+@! 2.J+,-! 3-! 4)*)(G! H(0+,! F+,>+A.! A),AHEL
-.3(A+-!3(0!.JH-7!@+!,+3-2(!.J3.!.J+B!-J2H40!A2(-+aH+(.4B!V+!F+,-2(344B!
V43E+0!>2,!.J+!A2(-+aH+(A+-!2>!.J+),!0+A)-)2(-$!QJ)-!>H(03E+(.34!+,,2,!2>!
3..,)VH.)2(! 4+30-! H-! .2! V+! G+(+,344B!E2,+! 0+E3(0)(G! @J+(! ).! A2E+-! .2!
2.J+,-b,+aH),)(G! .J3.! .J+B! F43(! 3J+30! >2,! .J+! H(F,+0)A.3V4+7! V+4)+*)(G!
.J3.!.J+B!-J2H40!J3*+!I(2@(!V+..+,!3(0!V++(!E2,+!A3,+>H4$\\U!!

! QJ+!)0+3!2>!E2(-.,2-).B!34-2!A3,,)+-!@).J!).!)(G,3)(+0!>+3,-!2>!.J+!H(L
I(2@(7!.J+!-.,3(G+!2,!F3,3(2,E347!3(0!H4.)E3.+4B!>+3,!2>!2H,-+4*+-!3(0!2>!
2H,!2@(! >3.34!JHE3(!A2(0).)2($!P3E)(G!3(0! )0+(.)>B)(G!E2(-.+,-!J+4F-!
-2,.!2H.!2H,!F3)(!3(0!2H,!3(G+,7!3(0!3442@-!H-!.2!>)(0!3!aH)AI7!34V+).!.+EL
F2,3,B7! -24H.)2(! .2! 300,+--! 2H,! -H>>+,)(G! 3(0! >++4)(G-! 2>! )(-+AH,).B$! D(!
3#%,%+4(65"(,-*()#"?#"%#+&7!?3*3>B!F3)(>H44B!@2(0+,-!@JB!.J+!-.,++.-!3,+!
+EF.B! 3(0! -H,,2H(0+0! @).J! 3! -+(-+! 2>! A2(>H-)2(! 3(0! ,+-.4+--(+--7! 3(0!
-HGG+-.-! .J3.! .J)-! )-! V+A3H-+! g.J+! ()GJ.! J3-! >344+(! 3(0! .J+! V3,V3,)3(-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
\\j!!P)4-!?J,)-.)+7!E"%.*(E5+,"5;(#&(L+09&,"@<(15Z#"0&(^9;#4&A(3*&,*"+(8,@;*A!i0!+0$!&P+@!

[2,I]!M2H.4+0G+7!STTT5!3.!SS$!!!
\\_((L?%0$!
\\U!!8++!+$G$!R0@3,0!R$!92(+-!m!X)A.2,)3!<$!;3,,)-7!gQJ+!<..,)VH.)2(!2>!<..).H0+-h!&\lj_5!i!9$!

2>!RKF+,$!82A$!=-BAJ$!\$!
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J3*+!(2.!A2E+h!3-!)>!g.J+B!@+,+7!.J2-+!F+2F4+7!3!I)(0!2>!-24H.)2($h\\l!QJ+!
E2(-.+,-! .J3.!@+!J3*+! A,+3.+0! )(! 2H,! A,)E)(34! ZH-.)A+! -B-.+E-!F43B! .J+!
-3E+!,24+!3-!.J+-+!gV3,V3,)3(-h$!QJ+B!3,+!-A3F+G23.-!>2,!A244+A.)*+!F,2VL
4+E-!3(0!2H,!A2EE2(!>3.+$!!

! 12(-.,2-).B! .JH-!(++0-! .2!V+!A2(>,2(.+0$! D(! .J+!-+(-+!2>! ,+A2G()Y)(G!
0)>>+,+(A+-!-HAJ!3-!F2*+,.B7! .J+!)0+3!2>!E2(-.,2-).B!E3..+,-! )>!@+!3,+!.2!
F,+-+,*+!0)*+,-).B!3(0!F4H,34).B!)(!-2A)+.B$!12,+!F,+A)-+4B7!).!E3..+,-!V+L
A3H-+!A2(-)0+,)(G!0)>>+,+(A+!A,+3.+-!,22E!>2,!ZH-.)A+!3(0!0)G().B7!)(-.+30!
2>! E+,+! F).B! 3(0! A2EF3--)2(7! @J)AJ! 3,+! G+(+,344B! H(@3(.+0! VB! -.,++.!
F2FH43.)2(-!&2,!VB!3(B2(+!>2,!.J3.!E3..+,5$!D.!)-!34-2!)EF2,.3(.!.2!)0+(.)>B!
@J3.!,+344B!0)>>+,+(.)3.+-!.J+-+!F+2F4+!>,2E!.J+!g,+-.!2>!H-h!3(0!.2!H(0+,L
-.3(0!@J3.!@+!-J3,+!)(!A2EE2($!rJ3.!)-!)(!>3A.!-.,)I)(G!3V2H.!.J+!F,3A.)L
A34!,+34).)+-!2>!.J+!A,)E)(34!ZH-.)A+!-B-.+E!)-!.J3.!E2(-.,2H-!2>>+(0+,-!3,+!
.,H4B! .J+! +KA+F.)2($![+.7! .J+B! 3,+! ,3,+4B! F+,A+)*+0! 3-! -HAJ$! D>!@+!E3I+!
,22E! .2! A2(-)0+,!@J3.! ).! .,H4B!E+3(-! .2! V+! 0)>>+,+(.! 3(0! J2@! 0)>>+,+(.!
A,)E)(34-! ,+344B! 3,+7! @+! A2H40! H(02HV.+04B! A2E+! .2! ,+34)Y+! .J3.! -.,++.!
F+2F4+!2,!F22,!2>>+(0+,-!3,+!JHE3(!V+)(G-!>2,+E2-.7!3(0!.J3.!.J+B!2F+,L
3.+! @).J)(! -F+A)>)A! A2(.+K.-7! A2(0).)2(-7! 3(0! 2FF2,.H().)+-7! EHAJ! 4)I+!
+*+,B!2(+!2>!H-$!<-!%2H,G2)-!2(A+!-3)0!3V2H.!-.,++.L4+*+4!0,HG!0+34+,-!4)*L
)(G!)(!R3-.!;3,4+E7!P+@![2,I7!A,)E)(34-!2>>+(0+,-!g3,+!(2.!t+K2.)A!2.J+,-e!
2F+,3.)(G!)(!3(!),,3.)2(34!(+.J+,@2,40$!C(!.J+!A2(.,3,B7!.J+B!3,+!tE30+!)(!
<E+,)A3e$h\ST!

>=! /0#+.#%&%.A!3B0!C%#B+3+F%08L!?-(#3%#0!JB0+-7!

! D(!A,)E)(34!43@!.J+2,B7!AJ2)A+!3(0!A2(-.,3)(.!A3(!J3,04B!A2J3V).!)(!.J+!
-3E+! -F3A+! 2,! 3FF4B! .2! .J+! -3E+! )(0)*)0H34]! .J+B! -++E!EH.H344B! +KA4HL
-)*+$! QJ+! -3E+! V)(3,B! A3.+G2,)+-! 3,+! 34-2! >2H(0! )(!E2,34! FJ)42-2FJBb
V+.@++(! >,++!@)44! 3(0! 0+.+,E)()-Eb3(07!E2-.! )EF2,.3(.4B7! )(! A,)E)(34!
43@!02A.,)(+!@J+,+!@+!3,+!3-I+0!.2!0+A)0+!@J+.J+,!3!F+,-2(!J30!2,!43AI+0!
.J+!AJ2)A+!.2!A2EE).!3(!3A.7!@J+.J+,!-J+!3A.+0!*24H(.3,)4B!2,!)(*24H(.3,L
)4B! 3(07! H4.)E3.+4B7! @J+.J+,! -J+! )-! GH)4.B! 2,! (2.! GH)4.B$! 8)E)43,4B7! @+!
43,G+4B!2FF2-+!(2,E34!3(0!0+*)3(.!V+J3*)2H,!3(0!,+3-2(3V4+!3(0!0)-,+FHL
.3V4+!F+2F4+$!%+.@++(! .J+-+! A3.+G2,)+-7! .J+,+! )-!(2! -F3A+! >2,!JHE3(!V+L
)(G-$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
\\l!!?$=$!?3*3>B7!gr3).)(G!>2,!.J+!%3,V3,)3(-h!)(!<(.J2(B!;),-.7!+0$7!EMFM(E#J#6@<(1-*(E5;X

;*2,*0(F5*.&7!.,3(-$!VB!R*3(G+42-!83AJF+,2G42H!&CK>2,0]!CK>2,0!'()*+,-).B!=,+--7!STT_5!
\^!3.!\_$!!

\ST!!=J)4)FF+!%2H,G2)-7!L+(8*#"2-(56(/*&!*2,<(8*;;%+4(E"#2H(%+(K;()#""%57!S0!+0$!&?3EV,)0G+]!
?3EV,)0G+!'()*+,-).B!=,+--7!STTi5!3.!iSj$!
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! q2,! %2H,0)+H7! .J+-+! 0)AJ2.2E)+-! 02! (2.! ,+>4+A.! ,3.)2(34).B! )(! F,3AL
.)A+$\S\!:+-F).+! .J+!2,)G)(34).B!3(0! )EF2,.3(A+!2>!%2H,0)+He-! .J)(I)(G7!3-!
@+44! 3-! .J+!0+F.J!3(0! -A2F+!2>!J)-! +EF),)A34! )(*+-.)G3.)2(7\SS! >+@!F+2F4+!
J3*+! +KF42,+0! .J+! -)G()>)A3(A+! 2>!J)-!@2,I! >2,! A,)E)(34! ZH-.)A+\Si! 3(07! )(!
F3,.)AH43,7! >2,! .J+!0+*+42FE+(.!2>!3! .J+2,B! .J3.! A2((+A.-!JHE3(!V+J3*L
)2H,! 3(0! A,)E)(34! ,+-F2(-)V)4).B$! D! -HGG+-.! .J3.! J)-! F,3A.)A+! .J+2,B7! 3(0!
+-F+A)344B! .J+!I+B! A2(A+F.!2>!-#?%,9&7! A3(!J+4F!3*2)0! .J+!F).>344-!2>!V2.J!
.,30).)2(34!A,)E)(34!43@!.J+2,B!3(0!+K)-.)(G!34.+,(3.)*+-!3-!3!,+-H4.!2>!0)L
AJ2.2E)+-! >2H(0! )(! +3AJ! V+.@++(! *24H(.3,)-E!3(0!0+.+,E)()-E7! 3G+(AB!
3(0!-.,HA.H,+7!AJ2)A+!3(0!A2(-.,3)(.7!3(0!E2(-.,2-).B!3(0!(2,E34).B$!<-!
;3,A2H,.!2(A+!@,2.+7!goFp,3A.)A+!.J+2,B!)-!3!,+34E!.J3.!V,)(G-!.2G+.J+,!0+L
A)-)2(!E3I)(G!3(0! -BEV24)-E! )(!3!0B(3E)A! ,+43.)2(-J)Fb3!,+43.)2(-J)F!
.J3.!F,20HA+-!3!E2,+!>4H)0!A2(A+F.)2(!2>!-.,HA.H,+-!3(0!3!E2,+!-.,HA.H,+0!
(2.)2(!2>!0+A)-)2(!E3I)(G$h\Sk!

! =,3A.)A+-!)(!%2H,0)+He-!.J+2,B!2>!3A.)2(!+E+,G+!>,2E!.J+!)(.+,-+A.)2(!
2>!.J,++!I+B!A2(A+F.-!2>!.J+!-#?%,9&7!.J+!A3F).347!3(0!.J+!>)+40]!go&-#?%,9&5!
&A3F).345p! z! >)+40! {! F,3A.)A+$h\S^! <! >)+40! )-! 3! -.,HA.H,+0! 3(0! -2A)344B! F3.L
.+,(+0!-F3A+!A2(-.).H.+0!VB!.J+!0)>>+,+(.!F2-).)2(-!2AAHF)+0!VB!)(0)*)0H34-!
)(.+,3A.)(G!)(!.J3.!-F3A+$!<AA2,0)(G!.2!.J)-!0+>)().)2(!E20+,(!-2A)+.)+-!3,+!
A2EF2-+0! 2>!E3(B! >)+40-7! )(A4H0)(G7! >2,! +K3EF4+7! .J+! +A2(2E)A7! 3,.)-.)A7!
F24).)A347!+0HA3.)2(347!3(0!ZH,)0)A34!>)+40-$\Sj!R3AJ!>)+40!,+-F2(0-!.2!).-!2@(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
\S\!!=)+,,+!%2H,0)+H7!g#+-!ZH,)-.+-7!G3,0)+(-!0+!4eJBF2A,)-)+!A244+A.)*+h!)(![5".*&(B9"%0%Y9*&(

*,("O49;#,%5+(&52%#;*!&=3,)-]!#)V,3),)+!N/(/,34+!0+!:,2).!+.!0+!9H,)-F,H0+(A+7!\ll\5!l^!3.!
l^$!

\SS!!=,3A.)A+! .J+2,B! )-! G,2H(0+0! )(! -+*+,34! B+3,-! 2>! +EF),)A34! ,+-+3,AJ! &+.J(2G,3FJB!3(0!
2.J+,!aH34).3.)*+!E+.J20-5!3V2H.!-2A)34!V+J3*)2H,!3(0!F,3A.)A+-! )(!0)>>+,+(.! >)+40-! )(L
A4H0)(G!.J+!+0HA3.)2(347!.J+!AH4.H,347!3(0!.J+!+A2(2E)A$!8++!:3*)0!8@3,.Y7!E9;,9"*(C(
F5Z*"<(1-*(852%5;54@(56(F%*""*()59"0%*9!&?J)A3G2]!'()*+,-).B!2>!?J)A3G2!=,+--7!\ll_5$!
8++!34-2!%2H,0)+He-!E3)(!@2,I-]!%2H,0)+H7!I%&,%+2,%5+7!&9!"#!(2.+!\^6!=)+,,+!%2H,0)+H7!
=9,;%+*(56(#(1-*5"@(56(F"#2,%2*7!.,3(-$!VB!M)AJ3,0!P)A+!&?3EV,)0G+]!?3EV,)0G+!'()*+,L
-).B!=,+--7!\l__5!o%2H,0)+H7!=9,;%+*p$!q2,!3!.J2,2HGJ!3(34B-)-!2>!.J+!)EF2,.3(A+!2>!-2L
A)34! .J+2,B! )(! 43@7! -++!?,3)G!?34J2H(7! g82A)34!QJ+2,B!3(0! .J+!#3@]!8B-.+E-!QJ+2,B7!
P2,E3.)*+!9H-.)>)A3.)2(!3(0!=2-.E20+,()-Eh!&\lUl5!Ui!P@$!'$#$!M+*$!ilU$!!

\Si!!%H.!-++!#2|A!r3AaH3(.7!>*&(!"%&5+&(0*(;#(.%&c"*!&=3,)-]!M3)-2(-!0e3G),7!\lll56!%+,(3,0!
R$!;3,A2H,.7!>#+49#4*(56(,-*(^9+<(f59,-A(E"%.*A(#+0(F9?;%2(F5;%2@!&?J)A3G2]!'()*+,L
-).B! 2>! ?J)A3G2! =,+--7! STTj5! 3.! \k^>>$! o;3,A2H,.7! >#+49#4*p6! %+,(3,0! R$! ;3,A2H,.7!
g1+3-H,+0!D(.+,F,+.3.)2(]!D(.,20HA)(G!.J+!1+.J20!2>!?2,,+-F2(0+(A+!<(34B-)-!.2!#+G34!
8.H0)+-h!&STTS5!'$!D44$!#$!M+*$!l_l!3.!lUTLU\7!llT!($!ii7!lllL\TTS6!%2H,G2)-7!&9!"#!(2.+!
\ST!3.!\_$!!

\Sk!!;3,A2H,.7!>#+49#4*7!&9!"#!(2.+!\Si!3.(\^_$!
\S^!!%2H,0)+H7!I%&,%+2,%5+7!&9!"#!(2.+!\^!3.(\T\$!<!A2EF4+.+!0+-A,)F.)2(!2>!F,3A.)A+!.J+2,B!

3(0! %2H,0)+He-! -2A)242GB! )-! V+B2(0! .J+! -A2F+! 2>! .J)-! F3F+,$! q2,!E2,+7! -++! G+(+,344B!
%2H,0)+H7!=9,;%+*7!&9!"#!(2.+!\SS$!

\Sj!!%2H,0)+H!J3-!@,)..+(!3,.)A4+-!3(0!V22I-!3V2H.!0)>>+,+(.!>)+40-$!8++!+$G$!=)+,,+!%2H,0)+H7!
W5.5('2#0*.%29&7!.,3(-$!VB!=+.+,!?244)+,!&8.3(>2,0]!8.3(>2,0!'()*+,-).B!=,+--7!\lUU5!
&2(!+0HA3.)2(!3(0!.J+!3A30+E)A!>)+4056!=)+,,+!%2H,0)+H7!1-*!8,#,*([5?%;%,@<(K;%,*(82-55;&(
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,H4+-!3(0! )-! ,+43.)*+4B!3H.2(2E2H-! >,2E!.J+!2.J+,-!3-! 42(G!3-! ).-!3A.2,-!
V+4)+*+! )(! .J+! -HF+,)2,).B! 2>! .J2-+! ,H4+-! >2,! G2*+,()(G! .J+! F,3A.)A+-! 3(0!
,).H34-!)(!.J+),!>)+40$\S_!M+43.)2(-J)F-7!A2EE2(!)(.+,+-.-7!3(0!0)-.)(A.)2(-!
3E2(G!)(0)*)0H34-!344!0+F+(0!2(!.J+),!F2-).)2(!)(!3!>)+40$!D(!.H,(7!2(+e-!F2L
-).)2(!)(!.J+!>)+40!0+F+(0-!2(!.J+!3E2H(.!2>!A3F).34!2(+!A3(!E2V)4)Y+$!QJ+!
(2.)2(!2>!A3F).34!)-!3!G+(+,34!A2(A+F.!2>!3AAHEH43.)2(!.J3.!%2H,0)+H!H-+-!
V+B2(0! .J+! A43--)A! +A2(2E)A! (2.)2(! &>2,! )(-.3(A+7! J+! ,+>+,-! .2! -BEV24)A7!
AH4.H,347! F24).)A347! 3(0! ,+43.)2(34! A3F).345$! D.! )(A4H0+-! +4+E+(.-! -HAJ! 3-!
@+34.J7!3AA+--!.2!,+-2H,A+-!3(0!-2A)34!(+.@2,I-7!I(2@4+0G+7!3(0!,+FH.3L
.)2($!q)(344B7!.J+!-#?%,9&!A2(-)-.-!)(!3!-+,)+-!2>!F,+0)-F2-).)2(-!.J3.!,+-H4.!
>,2E! -2A)34! A2(0).)2()(G! 3(0! .J3.! F,20HA+! 3>>)().)+-$! D.! )-! g.J+! J3V).H347!
F3..+,(+0!@3B-! 2>! H(0+,-.3(0)(G7! ZH0G)(G7! 3(0! 3A.)(G!@J)AJ! 3,)-+! >,2E!
2H,! F3,.)AH43,! F2-).)2(! 3-! E+EV+,-! 2>! 2(+! 2,! -+*+,34! -2A)34! t>)+40-e! 3(0!
>,2E!2H,!F3,.)AH43,!.,3Z+A.2,B!)(!.J+!-2A)34!-.,HA.H,+$h\SU!!

! QJ+!-.,HA.H,+!2>!.J+!-#?%,9&!)-!F,20HA+0!VB!F+,-2(34!J)-.2,B!3(0!A2(L
0).)2()(G-!3--2A)3.+0!@).J!2VZ+A.)*+!-2A)2L+A2(2E)A!A2(0).)2(-!2>!+K)-.+(A+!
&+$G$7! .J+!+A2(2E)A!3(0!-2A)34!(+A+--).B!.J3.! )-!V3-+0!2(!42@!+A2(2E)A!2,!
-2A)34!A3F).345$!R3,4B!+KF+,)+(A+-!3,+!A,HA)34! )(!A2(-.,HA.)(G!.J+!-#?%,9&$!
C(A+!).!)-!F,20HA+07!.J+!-#?%,9&!+(-H,+-!g).-!2@(!A2(-.3(AB!3(0!0+>+(A+h!
3G3)(-.! gA,)-+-!3(0!A,).)A34! AJ344+(G+-h!VB!(2.!2(4B!-+4+A.)(G! )(>2,E3.)2(!
.J3.!,+)(>2,A+-!).7!VH.!VB!34-2!,+Z+A.)(G!)(>2,E3.)2(!.J3.!)-!A3F3V4+!2>!AJ34L
4+(G)(G!).-!A2(A4H-)2(-!3(07!3V2*+!344!+4-+7!VB!3*2)0)(G!-).H3.)2(-!)(!@J)AJ!
).!)-!4)I+4B!.2!V+!A344+0!)(.2!aH+-.)2($\Sl!QJ)-!)-!(+).J+,!.J+!,+-H4.!2>!3!A2EL
F4+.+4B!H(A2(-A)2H-7!(2,!3!A2EF4+.+4B!@)44+0!E)(07!VH.!,3.J+,!.J+!,+-H4.!2>!
3! -+,)+-! 2>! -B-.+E3.)A! gAJ2)A+-h! ,+G3,0)(G! F43A+-7! +*+(.-7! 3(0! F+,-2(-!
E30+!VB!.J+!-#?%,9&!.2!F,2.+A.!).-+4>$!q2,!)(-.3(A+7!F+2F4+!A2EE2(4B!0)-L

! ! ! ! ! !

%+( ,-*( G%*;0( 56( F5Z*"7! .,3(-$! VB! #3H,+..3! ?$! ?42HGJ! &8.3(>2,0]! 8.3(>2,0! '()*+,-).B!
=,+--7!\llj5!&2(!.J+!F24).)A34!>)+4056!=)+,,+!%2H,0)+H7!/9;*&(56('",<(^*+*&%&(#+0(8,"92,9"*(
56( ,-*(>%,*"#"@(G%*;07! .,3(-$!VB!8HY3(!RE3(H+4! &8.3(>2,0]!8.3(>2,0!'()*+,-).B!=,+--7!
\llj5!&2(!.J+!4).+,3,B!>)+4056!=)+,,+!%2H,0)+H!gQJ+!q2,A+!2>!#3@]!Q2@3,0!3!82A)242GB!2>!
.J+!9H,)0)A34!q)+40h7!.,3(-$!VB!M)AJ3,0!Q+,0)E3(7!&\lU_5!iU!;3-.)(G-!#$9$!UT^!&2(!.J+!
ZH,)0)A34!>)+405$!

\S_!!q2,!+K3EF4+7!)(!.J+!ZH,)0)A34!>)+407!.J+!4+G34!F,2>+--)2(34-!3(0!.J+!F3,.)+-!3AA+F.!3(0!V+L
4)+*+!.J3.!A2H,.-e!0+A)-)2(-!3,+!-.,HA.H,+0!VB!.J+!,H4+-!2>! 4+G)-43.)2(7!,+GH43.)2(-7!3(0!
ZH0)A)34!F,+A+0+(.-]!%?%0$(3.!UT_!&(2.+!.J+!+KA+44+(.!)(.,20HA.)2(!VB!M)AJ3,0!Q+,0)E3(5$!

\SU!!L?%0M(3.!U\\$!
\Sl!!%2H,0)+H7!>54%27!&9!"#!(2.+!\^!3.!jTLj\$!%2H,0)+H!F,2F2-+-!3(!)(.+,+-.)(G!)(.+,E+0)3.+!

F2-).)2(! .2! .J+! 0+V3.+! V+.@++(!q,+H0! 3(0! 83,.,+! 3V2H.! .J+! +K)-.+(A+! 2>! .J+! gH(A2(L
-A)2H-h!3(0!.J+!(3.H,+!2>!0+()34$!q2,!q,+H07!.J+!+K)-.+(A+!2>!g-F4)..)(G!F2,.)2(-!2>!.J+!
E)(0h!E3I+-!).!F2--)V4+!>2,!JHE3(!V+)(G-!.2!I(2@!3(0!(2.!I(2@!-2E+.J)(G!3.!.J+!-3E+!
.)E+$!q2,!83,.,+7!.J+,+!)-!3!H()>)+0!-)(G4+!A2(-A)2H-(+--]!.J+!F+,-2(!@J2!0+()+-!-2E+L
.J)(G! )-! 3A.)(G! )(! gV30! >3).Jh!3-! -J+!EH-.!I(2@! .J+! .,H.J! )(!2,0+,! .2! A2(A+34! ).$!8++!
8.3(4+B!?2J+(7!8,#,*&(56(I*+%#;<(N+5Z%+4('?59,(',"52%,%*&(#+0(8966*"%+4!&?3EV,)0G+]!
=24).B!=,+--7!STT\5!3.!kT$!
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AH--! F24).)A34! aH+-.)2(-! @).J! .J2-+! @J2! 43,G+4B! -J3,+! .J+),! 2F)()2(-! 2,!
,+30!.J+!gG220h!V22I-!.2!3*2)0!J3*)(G!.J+),!V+4)+>-!AJ344+(G+0$\iT!

! QJ+!-#?%,9&!)-!)(.+,(34)Y+0!3-!-+A2(0!(3.H,+$!D.!>H(A.)2(-!3-!g-B-.+E-!
2>!0H,3V4+7!.,3(-F2-3V4+!0)-F2-).)2(-7!-.,HA.H,+0!-.,HA.H,+-!F,+0)-F2-+0!.2!
>H(A.)2(!3-!-.,HA.H,)(G!-.,HA.H,+-7h\i\!&)$+$7!3-!F,)(A)F4+-!.J3.!G+(+,3.+!3(0!
2,G3()Y+!F,3A.)A+-!3(0!,+F,+-+(.3.)2(-!.J3.!A3(!V+!2VZ+A.)*+4B!303F.+0!.2!
.J+),!H4.)E3.+!2H.A2E+-5$!QJ+!-#?%,9&!>2442@-!3!0B(3E)A!2>!A2(-.,3)(.!3(0!
)((2*3.)2(7!-)(A+!).!)-!A3F3V4+!2>!F,20HA)(G!3(!)(>)().+!(HEV+,!2>!F,3A.)A+-!
.J3.!3,+!,+43.)*+4B!H(F,+0)A.3V4+!VH.!34-2!-.,)A.4B!4)E).+0!)(!.J+),!0)*+,-).B!
VB!.J+!A2(-.,3)(.-!)().)344B!-+.!2(!).-!)(*+(.)2(-$\iS!rJ)4+!.J+!-#?%,9&!+KL
A4H0+-! ,30)A34!0+F3,.H,+-!3(0!+K.,3*3G3(A+-! &.J2-+! .J)(G-! .J3.!3,+! g(2.!
>2,!H-h\ii57!).!02+-!(2.!+(G3G+!)(!E+,+!,+F+.).)2(-$!r+!A3((2.!V+G)(!.2!H(L
0+,-.3(0!.J)-!E+AJ3()-E!)>!@+!I++F!2H,-+4*+-!42AI+0!@).J)(!.J+!0)AJ2.2L
E)+-!V+.@++(!0+.+,E)()-E!3(0!>,++02E7!A2(0).)2()(G!3(0!A,+3.)*).B7!A2(L
-A)2H-(+--!3(0!.J+!H(A2(-A)2H-7!3(0!.J+!)(0)*)0H34!3(0!-2A)+.B$!QJ+!-#?%X
,9&!V23-.-!3(!)(>)().+!A3F3A).B!.2!G+(+,3.+!.J2HGJ.-7!3A.)2(-7!F+,A+F.)2(-7!
3(0! +KF,+--)2(-7! 344! @).J)(! J)-.2,)A344B! 3(0! -2A)344B! -).H3.+0! 4)E).-! 2,!
-.,HA.H,+-$! D.! F,2*)0+-! V2.J! 3! A2(0).)2(+0! 3(0! 3! A2(0).)2(34! >,++02E! &3!
gH()*+,-+!2>!F2--)V4+-h\ik57!@J)AJ!)-!g3-!,+E2.+!>,2E!A,+3.)2(!2>!H(F,+0)A.L
3V4+!(2*+4.B!3-! ).! )-!>,2E!-)EF4+!E+AJ3()A34!,+F,20HA.)2(!2>!.J+!2,)G)(34!
A2(0).)2()(G$h\i^!!

! D(!.J3.!-+(-+7!AJ2)A+!3(0!A2(-.,3)(.!3,+!(2.!.@2!-)0+-!2>!2(+!A2)(7!(2,!
3,+!.J+B!.@2!2FF2-).+!(2.)2(-!@).J!@J)AJ!JHE3(!V+)(G-!-.,HGG4+!3(0!V+L
.@++(!@J)AJ! .J+B! 3,+! 3-I+0! .2! AJ22-+$! D(-.+307! .J+B! 3,+! .@2! (+A+--3,B!
A2EF2(+(.-!2>!3!A2(.)(H)(G!,+43.)2(-J)F!3(0!)(.+,3A.)2(!.J3.!@+!(++0!.2!
G,3-F!)(!2,0+,!.2!J3*+!3!A2EF4+.+!H(0+,-.3(0)(G!2>!.J+!A2EF4+K).B!2>!)(0)L
*)0H34-! 3(0! .J+),! +(*),2(E+(.$! QJ+! -#?%,9&! V+3,-! 3(! )(.+,+-.)(G! ,+43L
.)2(-J)F!@).J! A34AH4H-! 3(0! 0+4)V+,3.)2($! D.! 02+-! (2.! F,+-HFF2-+! g3! A2(L
-A)2H-!3)E)(G!3.!+(0-!2,!3(!+KF,+--!E3-.+,B!2>!.J+!2F+,3.)2(-!(+A+--3,B!
)(! 2,0+,! .2! 3..3)(! .J+E$h\ij! D.! )-!(2.! .J3.! .J+!-#?%,9&! A3(!(+*+,!V+! g3AL
A2EF3()+0h!VB!-.,3.+G)A!A34AH43.)2(-!&+$G$7!3(!+-.)E3.+!2>!2(+e-!AJ3(A+-!.2!
A2EE).!3!A,)E+!-HAA+-->H44B57!VH.!,3.J+,!.J3.!.J+!,+-F2(-+-!J3*+!34,+30B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
\iT((L?%0$! 8++! 34-2!<(.J2(B!N)00+(-7!1-*(E5+&,%,9,%5+( 56(852%*,@! &%+,I+4+B]!'()*+,-).B! 2>!

?34)>2,()3!=,+--7!\lUk5$!!
\i\!!%2H,0)+H7!>54%27!&9!"#!(2.+!\^!3.!^i$!
\iS((L?%0$!3.!^^$!
\ii!!L?%0$!3.!jk$!
\ik!!L?%0$!3.!kS7!jk$!D(!%2H,0)+He-!@2,I7!.J+!A2(A+F.!2>!3!gH()*+,-+!2>!F2--)V4+-h!A2E+-!>,2E!

.J+!q,+(AJ!+KF,+--)2(!g;]9+%J*"&(0*&(!5&&%?;*&h$!
\i^((L?%0$!
\ij((L?%0$!3.!^i$!
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V++(! 0+>)(+0! @).J2H.! 3(B! A34AH43.)2(! V3-+0! 2(! 2VZ+A.)*+! A2(0).)2(-$\i_!
<G+(.-!02!(2.!gA2(-A)2H-4B!30ZH-.!.J+),!o-HVZ+A.)*+p!3-F),3.)2(-!.2!3(!+KL
3A.!+*34H3.)2(!2>!.J+),!AJ3(A+-!2>!-HAA+--7!$$$!oVH.!,3.J+,p!.J+!F2--)V)4).)+-!
3(0!)EF2--)V)4).)+-7!>,++02E-!3(0!(+A+--).)+-7!2FF2,.H().)+-!3(0!F,2J)V)L
.)2(-! $$$! G+(+,3.+! 0)-F2-).)2(-! 2VZ+A.)*+4B! A2EF3.)V4+! @).J! .J+-+! A2(0)L
.)2(-$h\iU!!

! =,3A.)A+! .J+2,B! A3((2.! V+! ,+0HA+0! .2! ,3.)2(34! AJ2)A+$! q2,!%2H,0)+H7!
.J+!,3.)2(34!3A.2,!E20+4!>3)4-!.2!E3I+!+KF4)A).!.J3.!)(!2,0+,!>2,!F+2F4+!.2!
A2EF4B!@).J!.J+!E20+4!3(0!.J)(I!)(!.J+!@3B-!.J+!E20+4!F,+-HFF2-+-7!.J+B!
(++0! .2!J3*+! .J+! g+A2(2E)A!3(0!AH4.H,34! A3F).34! ,+aH),+0! $$$! .2! -+)Y+! .J+!
o-2LA344+0p!2FF2,.H().)+-h!.2!02!+).J+,!,)GJ.!2,!G220!.J3.!3,+!.J2HGJ.!.2!V+!
H()*+,-344B!3*3)43V4+$\il!D(!.J+!@2,40!2>!F,3A.)A+7!,+34!3G+(.-!(+*+,!E3I+!
AJ2)A+-! )(! -HAJ!3V-.,3A.! 3(0!F+,>+A.! A2(0).)2(-6! )(-.+307! .J+),! ,+-F2(-+-!
0+F+(0!2(!.J+!-F+A)>)A!AJ3(A+-!.J3.!.J3.!.J+B!.,H4B!J3*+$!gC(4B!)(!)E3G)L
(3,B!+KF+,)+(A+!&)(!.J+!>24I!.34+7!>2,!+K3EF4+5!$$$!02+-!.J+!-2A)34!@2,40!.3I+!
.J+!>2,E!2>!3!H()*+,-+!2>!F2--)V4+&-5!+aH344B!F2--)V4+!>2,!3(B!F2--)V4+!-HVL
Z+A.$h\kT!D(!.H,(7!F,3A.)A+!.J+2,B!)-!(2.!0+.+,E)(+0!A2(0).)2()(G!.J3.!@2H40!
V+!,+F+3.+0!@).J2H.!.J+!-.,3.+G)A!)(.+,*+(.)2(!2>!3A.2,-$!%2H,0)+H!)-!2(+!
2>!.J+!>),-.!F2-.-.,HA.H,34)-.-!.2!V,)(G!3A.2,-!V3AI!)(.2!-.,HA.H,34!E20+4-7!
,+A2G()Y)(G! .J+! ,24+! 2>! 3A.2,-! )(! A,+3.)(G7! E3)(.3)()(G7! 3(0! ,+)(>2,A)(G!
-.,HA.H,+-$\k\!QJ,2HGJ!.J+!-#?%,9&7!JHE3(!V+)(G-!J3*+!3!F,+A)-+!)0+3!2>!
@J3.!)-!3(0!)-!(2.!3*3)43V4+!.2!.J+E7!3(0!@J3.!)-!3(0!)-!(2.!,+3-2(3V4+!
&)$+$7! .J+!F2--)V4+-5$!82E+!3A.)2(-!3(0!F,3A.)A+-!3,+!-B-.+E3.)A344B!,H4+0!
2H.7! @J)4+! 2.J+,-! )EF2-+! .J+E-+4*+-! 3-! (+A+--3,B$! QJ)-! )-! -.,3.+GB7!
,3.J+,!.J3(!A34AH43.)2($!=,3A.)A+!G)*+-!,)-+!.2!3!-+,)+-!2>!gE2*+-h!.J3.!3,+!
2VZ+A.)*+4B! 2,G3()Y+0!VH.! .J3.! 43AI!3(B! -HVZ+A.)*+! )(.+(.)2($\kS! D.! )-! g)(L
.+(.)2(4+--!)(*+(.)2(!2>!,+GH43.+0!)EF,2*)-3.)2($h\ki!!

! =,3A.)A+!.J+2,B!J3-!.@2!300).)2(34! >+3.H,+-!.J3.!(++0!.2!V+!+KF42,+0$!
q),-.7! .J+! -#?%,9&! )-! )(.+,(344B! )(A2,F2,3.+07! (2.! 3-! 3! ,+-H4.! 2>! E+(.34!
F,2A+--+-7! VH.! ,3.J+,! .J,2HGJ! .J+! F2-.H,+-7!E2*+E+(.-7! 3(0! >++4)(G-! 2>!
.J+!V20B$!QJ+!+EV20)E+(.!2>!F,3A.)A+!F,2*)0+-!3!A2(.,3-.!@J+(!A2EF3,+0!
.2! .J+! +KA4H-)*+4B! A+,+V,34! 3-F+A.! 2>! .J+! ,3.)2(34! AJ2)A+!E20+4$! Q2! )44H-L
.,3.+!.J)-!A2,F2,+34!3-F+A.!2>!F,3A.)A+7!%2H,0)+H!,+>+,-!.2!.J+!43(GH3G+!2>!
-F2,.-7!A344)(G! ).!3!g>++4! >2,!.J+!G3E+$h\kk!QJ)-! >++4! >2,!.J+!G3E+!3442@-!3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
\i_((L?%0$!
\iU((L?%0$!3.!^k$!
\il((L?%0$!3.!jk$!
\kT((L?%0$!
\k\!!8@3,.Y7!&9!"#!(2.+!\SS!3.!SlT6!N)00+(-7!&9!"#!(2.+!\iT$!
\kS!!%2H,0)+H7!>54%27!&9!"#!(2.+!\^!3.!jS$!
\ki((L?%0$!3.!^_$!
\kk((L?%0$!3.!jj6!;3,A2H,.7!>#+49#4*7!&9!"#!(2.+!\Si!3.!\kl$!
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F43B+,! .2! g3(.)A)F3.o+p! .J+! >H.H,+! )(-A,)V+0! )(!344! .J+! A2(A,+.+! A2(>)GH,3L
.)2(-!2(!.J+!F).AJ!2,!V23,0$h\k^!rJ+(!.J+!G3E+!)-!F43B+0!)(!.J+!>)+407!+*+L
,B.J)(G!.J3.!)-!F+,>2,E+0!J3-!3!-+(-+!2>!0),+A.)2(!3(0!E+3()(G$!;2@+*+,7!
3-!2FF2-+0!.2!-F2,.-7!)(!,+34!4)>+7!)(0)*)0H34-!A3((2.!-)EF4B!-H-F+(0!.J+),!
A2EE).E+(.!.2!.J+!G3E+!)(!2,0+,!.2!*)-H34)Y+!.J+!3,V).,3,)(+--!2>!.J+!-2L
A)34!A2(-.,HA.!)(!@J)AJ!.J+B!F3,.)A)F3.+6!.J+B!3,+!V2,(!@).J!).!3(0!A3HGJ.!
HF! )(! ).$!=,3A.)A34! -+(-+! )-! .JH-!3!-+,)+-!2>!E2.2,!-AJ+E+-!3(0!V20B!3HL
.2E3.)-E-!.J3.!3,+!FH.!)(.2!F43B!)(!-F+A)>)A!A2(.+K.-$!q2,!)(-.3(A+7!)(!.J+!
F3,.)AH43,!-+..)(G!2>!O3VB4+!-2A)+.B! )(!<4G+,)37!@2E+(!3(0!E+(!302F.+0!
0)>>+,+(.! V20B! F2-.H,+-! &+).J+,! AH,*+0! 02@(! 2,! -.3(0)(G! -.,3)GJ.! HF57!
@J)AJ!3,+!34-2!,+>4+A.+0!)(!.J+),!,+-F+A.)*+!-)G(-!2>!,+-F+A.!2,!02E)(3.)2(!
&42@+,)(G! 2(+e-! J+30! *+,-H-! 422I)(G! HF5! 3(0! )(! .J+),! 0)*)-)2(! 2>! 43V2H,!
&E+(!AH.!.J+!@220!3(0!@2E+(!F)AI!).!HF5$\kj!QJ+!>H(03E+(.34!A43--)>)A3L
.)2(!-.,HA.H,+-7!3-!@+44!3-!.J+!F+,A+F.)2(!3(0!+KF,+--)2(!-AJ+E+-!2>!.J+!
-#?%,9&7! 3,+! 344! 3AaH),+0! 3(0! ,+F,20HA+0! VB! .J+! V20B! .J,2HGJ! ,+L
+(3A.E+(.!2>!3!-F+A)>)A!.509&!5!*"#+0%$\k_!!

! QJ+!-+A2(0!F3,.)AH43,!>+3.H,+!2>!F,3A.)A+!.J+2,B!)-!).-!.+EF2,34!3-F+A.$!
g=,3A.)A+!J3-!3!42G)A!@J)AJ!)-!(2.!.J3.!2>!.J+!42G)A)3(h]\kU!.J)-!42G)A!)-!)EL
E)(+(.7! A3HGJ.!HF! )(! .J+! F,+-+(.! 3(0! )(! F,3A.)A+$!%+>2,+!3A.)(G7! 3G+(.-!
3,+!H(3@3,+!2>!.J+!-#?%,9&7!2>!).-!F,)(A)F4+-!3(0!2>!).-!F2--)V)4).)+-]!g).!A3(!
2(4B! oV+! 0)-A2*+,+0p! VB! +(3A.)(G! .J+E7! H(>240)(G! .J+E! )(! .)E+$h\kl! QJ)-!
+KF43)(-!@JB!F+2F4+!2>.+(!02!(2.!I(2@!J2@!.J+B!@)44!,+3A.!.2!3!-).H3.)2(!
H(.)4!.J+B!3,+!F,3A.)A344B!A2(>,2(.+0!VB!).$!12,+2*+,7!)(0)*)0H34-!3,+!H-HL
344B!>2,A+0!.2!3A.!g2(!.J+!-F2.h!3(0!g)(!.J+!J+3.!2>!.J+!E2E+(.7h!.JH-!+KL
A4H0)(G!.J+!V+(+>).!2>!J3*)(G!-2E+!F+,-F+A.)*+$\^T!!

! q4B*VZ+,G!F,2F2-+-!3!-)E)43,!E20+47!,+4B)(G!2(!.J+!FJ+(2E+(242GB!2>!
JHE3(!4+3,()(G!0+*+42F+0!VB!.J+!:,+B>H-!V,2.J+,-$\^\!QJ)-!E20+4!)0+(.)L
>)+-! >)*+! 4+*+4-!@).J)(! .J+! F,2A+--! 2>! 4+3,()(G!JHE3(! -I)44-$!<.! .J+! >),-.!
4+*+47!.J+!(2*)A+!4+3,(-!.2!)0+(.)>B!.J+!>3A.-!3(0!AJ3,3A.+,)-.)A-!2>!3!-).H3L
.)2(7!3(0!J2@!.2!>2442@!.J+!,H4+-!J+!J3-!4+3,(+0$!QJ+!30*3(A+0!V+G)((+,!
.J+(!2V.3)(-!,+34L4)>+!+KF+,)+(A+!VB!,+A2G()Y)(G!-)E)43,).)+-!)(!,+43.)2(!.2!
F,+*)2H-! -).H3.)2(-$! ;+! -42@4B! 4+3,(-! .2! V+! 4+--! 0+4)V+,3.)*+! 3(0! ,H4+L

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
\k^!!%2H,0)+H7!>54%27!&9!"#!(2.+!\^!3.!jj$!
\kj((L?%0$!&,+>+,,)(G!.2!+.J(2G,3FJB!A2(0HA.+0!)(!<4G+,)3!3.!_TL_\5$!
\k_((L?%0$!3.!_iL_k$!
\kU((L?%0$!3.!Uj$!
\kl((L?%0$!3.!lS$!!
\^T((L?%0$!3.!US$!!
\^\!!q2,!3!-HEE3,B!2>!.J+!g:,+B>H-!E20+4h!3(0!q4B*VZ+,Ge-!,+-F2(-+7!-++!%,+(.!q4B*VZ+,G7!

:#H%+4( 852%#;( 82%*+2*( :#,,*"<( 3-@( 852%#;( L+Y9%"@( G#%;&( #+0( W5Z( L,( E#+( 8922**0(
'4#%+7!.,3(-$!VB!8.+*+(!83EF-2(!&?3EV,)0G+]!?3EV,)0G+!'()*+,-).B!=,+--7!STT\5!3.!lL
Sk$!QJ3(I-!.2!%+,(3,0!;3,A2H,.!>2,!,+>+,+(A)(G!q4B*VZ+,G]!;3,A2H,.7!>#+49#4*7!&9!"#!
(2.+!\Si!3.!\kl$!!
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2,)+(.+07! .JH-! >2AH-)(G!E2,+! 2(!F,3A.)A34! +KF+,)+(A+$!<.! .J+! .J),0! 4+*+47!
.J+! A2EF+.+(.! F+,>2,E+,! -++-! )(! 3(B! G)*+(! -).H3.)2(! 3(! 2*+,@J+4E)(G!
(HEV+,!2>!,+A2G()Y3V4+!+4+E+(.-!344!3.!2(A+$!;+!4+3,(-!.2!aH)AI4B!F,)2,)L
.)Y+!3(0!2,G3()Y+!)(>2,E3.)2(!3(07!3-!J+!4+3,(-!J2@!.2!+K+,A)-+!J)-!ZH0GL
E+(.7!J+!34-2!V+A2E+-!F+,-2(344B!)(*24*+0!.2!.J+!F2)(.!2>!>++4)(G!,+-F2(-)L
V4+!>2,!.J+!0+A)-)2(-!.J3.!3,+!.3I+($!Q2!,+3AJ!.J+!F,2>)A)+(.!F+,>2,E+,!3(0!
+KF+,.!4+*+4-7!.J+!-.H0+(.!(++0-!.2!E3I+!3!gaH34).3.)*+!ZHEFh\^S!>,2E!,3L
.)2(34!3(34B.)A34!0+A)-)2(LE3I)(G!.2!#"#,%5+#;!&V+B2(0!,3.)2(34).B7!B+.!(2.!
),,3.)2(3457! J24)-.)A7! )(.+,F,+.3.)*+7! 3(0! )(.H).)*+! ZH0GE+(.LE3I)(G$! <.!
.J+-+! .@2! 4+*+4-7!3(34B.)A34!,+3-2()(G!-42@-!2(+!02@(!3(0!V20B! )(*24*+L
E+(.!V+A2E+-! A,HA)34$!QJ+!+KF+,.! A3((2.!V+!0)--2A)3.+0! >,2E!J)-!2VZ+A.$!
;+!J3-!.2.344B!)(A2,F2,3.+0!.J+!,+4+*3(.!-A,)F.-!3(0!,+A2G()Y+-!-).H3.)2(-!
)(!3!@3B!.J3.!A3(!J3,04B!V+!*+,V34)Y+07!4+.!342(+!,+0HA+0!.2!3(!)().)34!-+.!
2>! ,H4+-$\^i! <AA2,0)(G! .2! q4B*VZ+,G7! gE2-.! F+2F4+! >)(0! .J+E-+4*+-! 3.! .J+!
tF,2>)A)+(ABe!3(0!t+KF+,.)-+e!4+*+4-!)(!H-)(G!.J+!-I)44-!(+A+--3,B!.2!E3(3G+!
.J+),!+*+,B03B!3A.)*).)+-!3(0!(2,E34!-2A)34!)(.+,3A.)2($h\^k!%2H,0)+H!,+>+,-!
.2!.J+!*),.H2-2!)(-.+30!2>!:,+B>H-e-!+KF+,.7!*+(.H,)(G!3@3B!>,2E!3(34B.)L
A34!,3.)2(34!43(GH3G+$!P+*+,.J+4+--7!q4B*VZ+,Ge-!A2(A+F.!2>!3,3.)2(34).B!)-!
J+4F>H4! )(!*)-H34)Y)(G!.J+!E+AJ3()-E-!.J,2HGJ!@J)AJ!-2E+!V+J3*)2H,! )-!
)(A2,F2,3.+0!)(!.J+!V20B!3(0!,+L+(3A.+0!)(!,+34L.)E+!3A.)2(!H(0+,!-F+A)>)A!
A),AHE-.3(A+-$\^^!!

! D(!%2H,0)+He-! A2(A+F.)2(7! .J2HGJ.-7! +KF,+--)2(-7!F+,A+F.)2(-7!3(0!3AL
.)2(-! &@J)AJ!3,+!G+(+,344B! ,+>+,,+0! .2!3-!F,3A.)A+-5! A3(!344!V+!V+..+,!H(L
0+,-.220!3-!V+)(G!V3-+0!2(!4+3,(+0!-A,)F.-!.J3.!3,+!F,20HA+0!VB!.J+!-#?%X
,9&$! D! -HGG+-.! .J3.! ).! )-! @).J)(! .J)-! .J+2,+.)A34! >,3E+@2,I! .J3.! @+! A3(!
-.3,.! ,+.J)(I)(G! JHE3(! V+J3*)2H,! .J3.! )-! -2E+.)E+-! H(0+,-.220! 3-!
A,)E)(347!3-!@+44!3-!.J+!,+-F2(-)V)4).B!2>!3G+(.-$!!

C=! ?-(#3%#0!JB0+-7!(.2!>-%F%.(&!/08@+.8%G%&%37!D+-!?++-!PDD0.20-8!

! D!@)44!(2@!3--+--!.J+!0+-A,)F.)*+!3(0!(2,E3.)*+!F2@+,!2>!F,3A.)A+!.J+L
2,B7!)(!F3,.)AH43,!)(!.J+!A3-+!2>!F22,!2>>+(0+,-7!3(0!-HGG+-.!@J3.!3!F,3AL
.)A+!.J+2,B!2>!A,)E)(34!,+-F2(-)V)4).B!A2H40!422I!4)I+$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
\^S!!q4B*VZ+,G7!&9!"#!(2.+!\^\!3.!S\$!
\^i!!L?%0M!3.!l$!
\^k((L?%0$!3.!kS$!
\^^!!<(.J2(B!N)00+(-!34-2!0+*+42F+0!3!.J+2,B!2>!g-.,HA.H,3.)2(h!.J3.!G,+3.4B!,+4)+-!2(!F,3AL

.)A+!&&9!"#!(2.+!\iT5$!q2,!N)00+(-7!F+2F4+!I(2@!EHAJ!E2,+!.J3(!.J+B!3,+!3V4+!.2!3,.)AHL
43.+$!;+!V+4)+*+-!.J3.!@+!(++0!.2!-.H0B!.J)-!F,3A.)A34!I(2@4+0G+7!@J)AJ!J+!A344-!F,3A.)L
A34!A2(-A)2H-(+--]!g=,3A.)A34!A2(-A)2H-(+--!A2(-)-.-!2>!344!.J+!.J)(G-!@J)AJ!3A.2,-!I(2@!
.3A).4B!3V2H.!J2@!.2!tG2!2(e!)(!.J+!A2(.+K.-!2>!-2A)34!4)>+!@).J2H.!V+)(G!3V4+!.2!G)*+!.J+E!
0),+A.!0)-AH,-)*+!+KF,+--)2(h!&%?%0$!3.!KK)))5$!=,3A.)A34!A2(-A)2H-(+--!)-!0)-.)(A.!>,2E!0)-L
AH,-)*+!A2(-A)2H-(+--!3(0!>,2E!.J+!H(A2(-A)2H-6!)(!2.J+,!@2,0-7!).!)-!(+).J+,!,+F,+--+07!
(2,!0)-.2,.+0!I(2@4+0G+$!M2H.)(+!0),+A.4B!)(>4H+(A+-!F,3A.)A34!A2(-A)2H-(+--$!!
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S=! JB0!C08#-%@3%10!(.2!T+-F(3%10!?+)0-!+D!?-(#3%#0!JB0+-7!

! QJ+!0+-A,)F.)*+!F2@+,!2>!F,3A.)A+!.J+2,B!)-!A4+3,$!D.!2>>+,-!3!E2,+!>4H)0!
A2(A+F.)2(!2>!3G+(AB!V3-+0!2(!.J+!0B(3E)A!)(.+,3A.)2(!V+.@++(!-.,HA.H,L
)(G! -.,HA.H,+-! 3(0! ,3.)2(34! 0+A)-)2(LE3I)(G$! D.! )-! >4+K)V4+! +(2HGJ! .2! )(L
A2,F2,3.+!A2(-.,3)(.!3(0!3AA2EE203.+!)((2*3.)2(!-2!3-!.2!,+A2G()Y+!.J+!
F2@+,! 2>! -.,HA.H,+-! 3(0! .J+! F2--)V)4).)+-! 2>! )(0)*)0H34-$! D(! .J3.! -+(-+7!
F,3A.)A+! .J+2,B!H()aH+4B! )44HE)(3.+-!.J+!A,).)aH+-!,3)-+0!3G3)(-.!.J+! 4)VL
+,34! E20+4! 3(0! .J+! +A2(2E)A! 3FF,23AJ$! ?2(.,3,B! .2! .J+! +A2(2E)A! 3FL
F,23AJ!.2!A,)E+7!F,3A.)A+!.J+2,B!02+-!(2.!.3I+!V3-)A!+A2(2E)A!3--HEF.)2(-!
3-!).-!-.3,.)(G!F2)(.7!2(4B!.2!.J+(!A3-.!3-)0+!-2A)34!V+J3*)2H,!>2,!.J+!-3I+!
2>!F,+-+,*)(G!.J+!E20+4$!M3.J+,7!F,3A.)A+!.J+2,B!-.3,.-!>,2E!@J3.!+EF),)L
A34! ,+-+3,AJ! ,+*+34-! 3V2H.! JHE3(! V+J3*)2H,! 3(0! -2A)34! )(.+,3A.)2(-$! D>!
.J+,+! )-!3!0)-A2((+A.!V+.@++(!.J+!E20+4!3(0!-2A)34! 4)>+!3-! ).! )-!2V-+,*+0!
.J,2HGJ!>)+40@2,I7!).!)-!(2.!.J+!,+-H4.!2>!JHE3(!4)>+!V+)(G!.22!A2EF4+K7!VH.!
,3.J+,!V+A3H-+!.J+!E20+4!(++0-!.2!30ZH-.$!!

! rJ+(! 3FF4)+0! .2! F22,! 2>>+(0+,-7! F,3A.)A+! .J+2,B! E+3(-! ,+A2G()Y)(G!
.J3.!(+A+--).B!A,+3.+-!A2(-.,3)(.-!@).J!G+(+,34!2*+,,+3AJ)(G!+>>+A.-!2(!.J+!
4)>+!F,2-F+A.-!3(0!A2(0).)2(-!2>! )(0)*)0H34-$!q2,! )(-.3(A+7!.J+!0+A)-)2(!.2!
4)*+! 2(! .J+! -.,++.-! )-! 2>.+(!E30+! 0H,)(G! .)E+-! 2>! +E2.)2(34! )(-.3V)4).B7!
0,HG! 300)A.)2(7! 2,! *)24+(A+7! @J)AJ! )(! .H,(! A3(! V+! A2((+A.+0! .2! Z2V! 3(0!
J2H-)(G!)(-+AH,).B!2,!3!43AI!2>!3AA+--!.2!-2A)34!-+,*)A+-!3(0!>3E)4B!-HFF2,.$!
M+34!3G+(.-!-J3F+!.J+),!3-F),3.)2(-!3AA2,0)(G!.2!A2(A,+.+!)(0)A+-!2>!@J3.!
)-! 3(0! )-!(2.! 3AA+--)V4+! .2! .J+E$!#)*)(G! )(! .J+! -.,++.-! )-! (2.! .J+! +(0! 2>!
AJ2)A+7!VH.!,3.J+,!.J+!A2(.+K.!@).J)(!@J)AJ!AJ2)A+-!3(0!2F.)2(-!EH-.!V+!
)E3G)(+0$!?J22-)(G!.2!-4++F! )(!3!F3,I!2,!2(!.J+!-)0+@34I!02+-!(2.!2(4B!
,+-H4.! >,2E!.J+! >3A.! .J3.!-J+4.+,-!3,+! >H44! &34.J2HGJ!.J)-! )-!34-2!3!A,H0+!
,+34).B5$!P2,!)-!).!34@3B-!.,H+!.J3.!.J+!F+2F4+!)(!aH+-.)2(!A3((2.!3>>2,0!.2!
F3B!>2,!3!AJ+3F!J2.+4!,22E!>2,!.J+!()GJ.!&E2-.!-.,++.!F+2F4+!+(0!HF!E3IL
)(G!3!-E344!-HE!2>!E2(+B!+3AJ!03B5!2,!.J3.!.J+B!-F+(0!344!2>!.J+),!E2(+B!
2(!0,HG-!&34.J2HGJ!-2E+!E2(+B!)-!2>.+(!-F+(.!2(!0,HG-!2,!34A2J245$!13(B!
J2E+4+--! F+2F4+! +AJ2+0! .J+! >2442@)(G! -+(.)E+(.-]! .J+B! >++4! -3>+,! -H,L
,2H(0+0!VB!>,)+(0-!)(!.J+!-.,++.-6!.J+B!>++4!.J3.!.J+B!A3(!+-A3F+!>,2E!.J+!
F24)A+!@J+(!.J+B!3,+!)(!.J+!2F+(6!.J+B!(++0!.2!-3*+!E2(+B!>2,!.J+!@)(.+,!
-+3-2(6!.J+B!>++4!E2,+!A2E>2,.3V4+!H-)(G!0,HG-!)(!.J+!-.,++.-!-)(A+!.J+B!
0)-.H,V!4+--!F+2F4+!&2,!-2!.J+B!.J)(I5!3(0!.J+B!3*2)0!.J+!,)-I!2>!V+A2E)(G!
-)AI!@J)4+!342(+6!.J+B!02!(2.!@3(.!.2!G+.!H-+0!.2!3!V+0!V+A3H-+!.J+B!3,+!
G+(+,344B!H(3V4+! .2!3>>2,0! ).6!3(0! .J+B!@3(.! .2!-4++F!@).J!.J+),!02G-!2,!
A42-+! .2! .J+),! F+,-2(34! V+42(G)(G-! 2,! .J+),! F43A+! 2>! @2,I! &.J+B! (++0! .2!
I++F! .J+),! *+(0)(G! -F2.! 2(! 3! -.,++.7! >2,! )(-.3(A+5$\^j! 8.,++.L4+*+4! 3(0!
E)()EHEL@3G+! @2,I+,-! 34-2! AJ22-+! @).J)(! A2(-.,3)(.-$! 82E+! 43AI! .J+!
AH4.H,34! A3F).34! (+A+--3,B! .2! +(.+,! -.,HA.H,+0! @2,I)(G! F43A+-$! q2,! )(L
-.3(A+7!%2H,G2)-!.+44-!.J+!-.2,B!2>!M3B7!3!G3(G!E+EV+,!)(!R4!%3,,)27!P+@!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
\^j!!:H(+)+,7!&9!"#!(2.+!\T\!3.!U^LU_$!
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[2,I7!@J27!3>.+,!-.,HGG4)(G!.2!-.2F!-+44)(G!0,HG-7!2F+(+0!3!-E344!F224!J344!
2(4B!.2!-++! ).!A42-+!V+A3H-+!J+!J30!>3)4+0!.2!F,20HA+!.J+!3FF,2F,)3.+!F3L
F+,@2,I!3(0!V+A3H-+!).!@3-!(2.!@J++4AJ3),!3AA+--)V4+$\^_!%2H,G2)-!34-2!,+L
A2H(.-!.J+!-.2,B!2>!*3,)2H-!-.,++.L4+*+4!0,HG!0+34+,-!@J2!J30!Z2)(+0!-.,++.!
G3(G-!2H.!2>!.J+),!0+-),+!.2!+(-H,+!.J+),!-+4>L,+-F+A.!3(0!0)G().B7!2>.+(!02L
)(G!-2!,+G3,04+--!2>b2,!)(!300).)2(!.2b.J+!E2(+.3,B!A2(-)0+,3.)2(-$!!

! =,3A.)A+! .J+2,B7!342(G!@).J!2.J+,!-2A)242G)A34!3(0!3(.J,2F242G)A34!3AL
A2H(.-!2>!JHE3(!V+J3*)2H,7!A344-!>2,!3!A42-+,!+K3E)(3.)2(!2>!@J3.!G2+-!2(!
)(!+*+,B03B!4)>+7!3.!.J+!*+,B!E2E+(.!2>!3A.)2(7!3-!)(0)*)0H34-!>3A+!30*+,L
-).B!3(0!,+3A.!.2!).$\^U!q2,!).-!+EFJ3-)-!2(!.J+!J)-.2,)A344B!3(0!-2A)344B!A2(L
-.,HA.+0!-#?%,9&!3(0!).-!2@(!A3F3A).B!.2!-.,3.+G)A344B!303F.!.2!-).H3.)2(-7!
F,3A.)A+! .J+2,B! -.,)I+-! 3! V343(A+! V+.@++(! .@2! )0+3-bA2(-.,3)(.! 3(0!
AJ2)A+b@J)4+! ,+A2G()Y)(G! .J+! -)(GH43,! )EF2,.3(A+! 2>! +3AJ! 2>! .J+E$! q2,!
)(-.3(A+7!.J+!F+,*3-)*+(+--!2>!F2*+,.B!)(!-2E+2(+e-!4)>+!@)44!)(>4H+(A+!J)-!
-.+F-! 3(0!E2*+E+(.-7! 3-!@+44! 3-! .J+! A2(-+aH+(A+-! .J3.!J+!@)44! J3*+! .2!
>3A+!)(!+*+,B03B!4)>+]!!

R*+,B! F,2V4+E!E3G()>)+-! .J+! )EF3A.! 2>! .J+! 2.J+,-7! 3(0! 344! 3,+! -2!
.)GJ.4B! )(.+,42AI+0! .J3.! 2(+! ,+*+,-34! A3(! F,20HA+! 3! AJ3)(! ,+3A.)2(!
@).J!,+-H4.-!>3,!0)-.3(.!>,2E!.J+!2,)G)(34!A3H-+$!<!,H(L02@(!3F3,.L
E+(.!A3(!+K3A+,V3.+!3! AJ)40e-!3-.JE37!@J)AJ! 4+30-!.2!3!A344! >2,!3(!
3EVH43(A+7! @J)AJ! G+(+,3.+-! 3! E+0)A34! V)44! .J3.! A3((2.! V+! F3)07!
@J)AJ!,H)(-!3!A,+0).!,+A2,07!@J)AJ!J)I+-!.J+!)(.+,+-.!,3.+!2(!3(!3H.2!
423(7! @J)AJ! >2,A+-! .J+! FH,AJ3-+! 2>! 3(! H(,+4)3V4+! H-+0! A3,7! @J)AJ!
Z+2F3,0)Y+-!3!E2.J+,e-!FH(A.H34).B!3.!@2,I7!@J)AJ!4)E).-!J+,!F,2E2L
.)2(-!3(0!+3,()(G!A3F3A).B7!@J)AJ!A2(>)(+-!J+,!.2!F22,!J2H-)(G$!\^l!

!! =,3A.)A+! .J+2,B! -J+0-! 4)GJ.! 2(! 2.J+,! F+2F4+e-! ,24+! )(! .J+! 0+A)-)2(L
E3I)(G!F,2A+--$!D!3E!(2.!,+>+,,)(G!.2!-2E+2(+!E3I)(G!J+,!2@(!0+A)-)2(-!
)(! 4)GJ.! 2>! 3(2.J+,e-! F,+>+,+(A+-7\jT! VH.! F2)(.)(G! .2! .J+! >3A.! .J3.! 2.J+,-e!
AJ2)A+-!.2!AJ3(G+!.J+!A2(.+K.7!.2!300!A2(-.,3)(.-7!2,!.2!,+3A.!.2!2>>+(0+,-7!
344!J3*+!3(!)EF3A.!2(!.J+!)(0)*)0H34!3(0!-2A)+.B]!g-2A)34!,+34).B!+K)-.-!?5,-!
)(-)0+!3(0!2H.-)0+!2>!)(0)*)0H34-$h\j\!QJ+!0+G,++!2>!2.J+,-e!F3,.)A)F3.)2(!)(!
3!A2(>4)A.!2>.+(!E3I+-!.J+!0)>>+,+(A+!V+.@++(!J240)(G!.J+!-.3.H-!2>!*)A.)E7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
\^_!!%2H,G2)-7!&9!"#!(2.+!\ST!3.!Sl$!
\^U!!R,*)(G!N2>>E3(7!1-*(F"*&*+,#,%5+(56(8*;6(%+(KJ*"@0#@(>%6*!&N3,0+(!?).B7!P$[$]!:2HV4+L

03B!<(AJ2,!%22I-7!\l^l56!=3.,)A)3!R@)AI!m!8H-3(!8)4V+B7!1-*(E5..5+(F;#2*(56(>#Z!
&?J)A3G2]!'()*+,-).B!2>!?J)A3G2!=,+--7!\llU5$!!

\^l!!:3*)0!O$!8J)F4+,7!1-*(35"H%+4(F55"<(L+J%&%?;*(%+('.*"%2#! &P+@![2,I]!X)(.3G+!%22I-7!
STT^5!3.!\\$!

\jT!!8++!9244-7!8H(-.+)(!m!QJ34+,7!g%+J3*)2,34!<FF,23AJh7!&9!"#!(2.+!\k!3.!\^S\$!?2EF3,+!
=2-(+,7!&9!"#!(2.+!_l!&g)E).3.)*+!V+J3*)2,!$$$!)-!(2.!),,3.)2(347!V+A3H-+!.J+!V+J3*)2,!2>!
2.J+,!F+2F4+!)-!2>.+(!3!,+4)3V4+!GH)0+!.2!@J3.!B2H!-J2H40!02!.2!E3K)E)Y+!B2H,!2@(!@+4L
>3,+h!3.!\^_i5$!

\j\!!8@3,.Y7!&9!"#!(2.+!\SS!3.!lj$!
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2>>+(0+,7! 3AA2EF4)A+7! VB-.3(0+,7! 2,! +*+(! .J3.! 2>! F,2-+AH.2,$\jS! =,3A.)A+!
.J+2,B!,+E)(0-!H-!.J3.!@+!-J2H40!F3B!3..+(.)2(!.2!2.J+,-!.2!-++!J2@!.J+),!
2@(!,+-F2(-)V)4).B!)-!,+(0+,+0!)(*)-)V4+!3E)0!AH,,+(.!4+G34!-.,HA.H,+-$!!

! <.! .J+! (2,E3.)*+! 4+*+47! F,3A.)A+! .J+2,B! F,+-+(.-! -+*+,34! AJ344+(G+-!
>2,!A,)E)(34!43@!.J+2,B$!D.!AJ344+(G+-!-+*+,34!2>!.J+!0)AJ2.2E)+-!2(!@J)AJ!
.J+!-B-.+E!,+4)+-!)(!2,0+,!.2!2F+,3.+7\ji!)(A4H0)(G!.J+!V)(3,B!AJ3,3A.+,!2>!
A,)E)(34!,+-F2(-)V)4).B!3(0!.J+!-3A,2-3(A.!F,)(A)F4+!2>!)(0)*)0H34!,+-F2(L
-)V)4).B$!D.!34-2!A344-!>2,!3!F,2>2H(0!,+0+>)().)2(!2>!.J+!.J,++!>H(03E+(.34!
3--HEF.)2(-!V3-+0!2(!@J)AJ!.J+! 4)V+,34!FJ)42-2FJ)A34!0)-A2H,-+!@3-!0+L
*+42F+0]!+aH34).B7!4)V+,.B7!3(0!,3.)2(34).B$!!

! %B!V,)(G)(G!E2,+! A2EF4+K).B!3(0!(H3(A+! )(.2! .J+!3(34B-)-7!F,3A.)A+!
.J+2,B!-.3(0-!)(!-.3,I!A2(.,3-.!.2!.J+!3V-24H.)-.!3(0!+KA4H-)*+!AJ3,3A.+,!
2>!A,)E)(34!43@!02A.,)(+7!,+*+34)(G!.J+!-F+A.,HE!2>!F2--)V)4).)+-!.J3.!+KL
)-.-! V+.@++(! AJ2)A+! 3(0! 43AI! 2>! AJ2)A+7! AH4F3V)4).B! 3(0! (2(LAH4F3V)4).B7!
(2,E34).B!3(0!H(,+3-2(3V4+(+--7!3(0!V43E+!3(0!)((2A+(A+$!=,3A.)A+!.J+L
2,B! -J+0-! 4)GJ.! 2(! .J+!E2,347! -2A)347! 3(0! F24).)A34! AJ2)A+-! .J3.! 3,+! A2(L
.3)(+0!)(!4+G34!02A.,)(+7!3(0!).!A2(>,2(.-!.J+!3EV)GH).B!2>!.J+!-2A)34!A2(L
>4)A.-! .J3.! .J+! 4)V+,34!E20+4!344! .22! 2>.+(!3*2)0-! .J,2HGJ! ).-! ,+4)3(A+!2(!
+K.,+E+!F24+-$\jk!rJ)4+!F,3A.)A+!.J+2,B!02+-!(2.!.+44!H-!J2@b2,!2(!@J)AJ!
A,).+,)3b@+!-J2H40!E3I+!E2,34! ZH0GE+(.-7! ).!2F+(-!HF!3!V,230+,!-F+AL
.,HE! 2>! F2--)V)4).)+-! .2! A2(-)0+,! @J+(!E3I)(G! -HAJ! ZH0GE+(.-7! -)EF4B!
V+A3H-+!).!02+-!(2.!V4)(04B!+KA4H0+!.J+E!F+,!-+$!!

! =,3A.)A+!.J+2,B!>H,.J+,!AJ344+(G+-!.J+!)(0)*)0H34L-2A)+.B!0H34).B!3-IL
)(G!H-!.2!,+.J)(I!3(!)EF2,.3(.!A43)E!2>!A,)E)(34!43@]!.J+!>3A.!.J3.!).!0+L
4)*+,-! ZH-.)A+! .2! )(0)*)0H34-7!2(+!3.!3! .)E+7! >2,! .J+!F,2.+A.)2(!2>! -2A)+.B$!
QJ+!>3A.!.J3.!,+-F2(-)V)4).B!)-!F43A+0!2(4B!2(!)(0)*)0H34-!)-!-2!>H(03E+(L
.34!.2!2H,!A,)E)(34!43@!.J3.!@+!A3((2.!)E3G)(+!).!V+)(G!,+3442A3.+0!0)>>+,L
+(.4B!2,!+4-+@J+,+$\j^!D(!/M(JM([*,,*7\jj!9H-.)A+!<,V2H,!@,2.+!.J3.!.J+!A)*)4!
43@! ,H4+-! 2>! A3H-3.)2(! F,2*)0+0! 4)E).+0! 3--)-.3(A+! .2! +-.3V4)-J)(G! .J+!
A,)E)(34! 43@! -.3(03,0! -)(A+! gA,)E)(34! 43@! 02+-! (2.! ,+A2G()Y+! A2(.,)VHL
.2,B!(+G4)G+(A+7!(2,!02+-! ).!J3*+!3(B!E+AJ3()-E!.2!3FF2,.)2(!,+-F2(-)L
V)4).B!>2,!.J+!J3,E!2AA3-)2(+0!VB!A,)E)(34!A2(0HA.7!+KA+F.!3-!F3,.!2>!-+(L

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
\jS!!8++! G+(+,344B!<4*3,2!=$!=),+-7!>*4%&;#,%J*(F5;%2@(#+0( `1Z5X8%0*0a(E"%.*&<(85.*(K;*X

.*+,&(56(#(F;9"%0%.*+&%5+#;(1-*5"@(56(,-*(E"%.%+#;(>#Z(SI"94&A(F"5&,%,9,%5+A(*,2MU<(K$X
!*",]&( /*!5",( F"*!#"*0( 65"( ,-*( 8!*2%#;( E5..%,,**( 56( ,-*( 8*+#,*( 56( E#+#0#( 5+( L;;*4#;(
I"94&(&C..3@37!STTS57!2(4)(+]!=3,4)3E+(.!2>!?3(303!}J..F]uu@@@$F3,4$GA$A3~$!

\ji!8++!?J,)-.)+7!gDE3G+-h7!&9!"#!(2.+!^\$!?J,)-.)+!3,GH+-!.J3.!g0)AJ2.2E)+-!3,+!.J+!(3.H,34!
+aH)FE+(.!>2,!F+(34!43@h!&%?%0$!3.!l^5$!<AA2,0)(G!.2!J)E7!.J+!(++0!>2,!-J3,F!0)-.)(A.)2(-!
3(0!A43,).B!3,)-+!>,2E!.J+!>3A.!.J3.!F3)(!@)44!V+!)(>4)A.+0!3(0!.JH-7!(++0-!.2!V+!ZH-.)>)+0$!

\jk!!8++!+$G$!>#J#;;**7!&9!"#!(2.+!^S!&4+G34!02A.,)(+!3AA+F.-!.2!@).J0,3@!,+-F2(-)V)4).B!.2!3(!
)(0)*)0H34!)(!.J+!,3,+!A3-+-!@J+,+!-J+!J30!(2!AJ2)A+5$!

\j^!!P2,,)+7!E"%.*7!-HF,3!(2.+!Si!3.!\^Li\$!
\jj!!STT\!8??!_U7!oSTT\p!i!8$?$M$!kUU!3.!F3,3$!kl7!ST^!:$#$M$!&k.J5!j\i$!!
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.+(A)(G!3>.+,!-H>>)A)+(.!A3H-3.)2(!J3-!V++(!>2H(0$h\j_!12,+2*+,7!@J)4+!@+!
E3B!A2(-)0+,!3.!.)E+-!.J+!A2(.,)VH.2,B!>3H4.!2>!3!.J),0!F3,.B!@).J)(!.J+!
A2(.+K.!2>!3!0+>+(A+!&+$G$7!-+4>L0+>+(A+57!).!@)44!V+!A2(-)0+,+0!2(4B!)(!.J2-+!
)(-.3(A+-!@J+,+! ).! J30! .J+! +>>+A.! 2>! A2EF4+.+4B! (+H.,34)Y)(G! .J+!@)44! 2>!
.J+!3AAH-+0$!D(!.J2-+!A3-+-7!.J)-!)(>2,E3.)2(!@)44!V+!H-+0!2(4B!.2!>)(0!3(!
3AAH-+0! (2.! GH)4.B7! ,3.J+,! .J3(! .2! 0)*)0+! ,+-F2(-)V)4).B! )(! 3(B! ,+34!
-+(-+$\jU!

! :+4)*+,)(G! ZH-.)A+!.2! )(0)*)0H34-!V3-+0!2(!.J+),!F+,-2(34!AJ2)A+-!2(4B!
J3-!.J+!(+.!+>>+A.!2>!g0+-2A)34)Y)(G!)(0)*)0H34!4)>+$h\jl!D.!J)0+-!.J+!A244+A.)*+!
0)E+(-)2(!2>!E3(B!2>>+(A+-!3(0!02+-!(2.!3442@!>2,!3!FHV4)A!3(0!.,3(-F3,L
+(.! 0+V3.+! 3V2H.! .J+! F2--)V)4).B! 2>! A2EE2(! ,+-F2(-)V)4).B]! g.J+! A,)E)(34!
ZH-.)A+!-B-.+E!>2AH-+-!E2,34!A2(0+E(3.)2(!2(!)(0)*)0H34-!3(0!0+>4+A.-!).!
3@3B!>,2E!.J+!-2A)34!2,0+,$h\_T!D.!A2(A+34-!.J+!>3A.!.J3.!-2E+!2>>+(A+-!3,+!
3A.H344B! A2EE)..+0!3-!3! ,+-H4.! 2>!2.J+,-e! AJ2)A+-7!3(0! .J3.! A,)E+-!-2E+L
.)E+-!,+F,+-+(.!2(+!2>!.J+!>+@!3*3)43V4+!2F.)2(-!)(!4)GJ.!2>!-2E+2(+e-!2VL
Z+A.)*+!A2(0).)2(-$!rJ+,+3-!H(0+,! .J+! .,30).)2(34! 4)V+,34!E20+4!3(0!FH,L
-H3(.!.2!.J+!+A2(2E)A!3FF,23AJ7!A,)E+-!3,+!2>.+(!F+,A+)*+0!3-!-)EF4)-.)A!
3A.-!H(0+,.3I+(!VB!)(0)*)0H34-!@J2!-++I!)EE+0)3.+!F+,-2(34!)(.+,+-.-7!).!
E3B!@+44! V+! .J3.!@+!(++0! .2! .J)(I! )(! .+,E-!2>! )(.+,3A.)2(-! ,3.J+,! .J3(!
3A.-$\_\!qH,.J+,E2,+7!2>>+(A+-!@2H40!V+!V+..+,!H(0+,-.220! )>! -++(!3-!+EL
V+00+0!)(!-2A)34!-B-.+E-7!0B(3E)A-!2>!F2@+,7!F24).)A34!3(0!AH4.H,34!,+-)-L
.3(A+7!3-!@+44!3-!03)4B!-H,*)*34$\_S!r+!>3A+!25;;*2,%J*!F,2V4+E-!3(0!&52%#;!
A2(>4)A.-!VH.!.J+!3(-@+,-!.2!.J+-+!)--H+-!3,+!>,3E+0!)(!)(0)*)0H34!.+,E-$!
82A)242G)A34! 3(0!3(.J,2F242G)A34! ,+-+3,AJ!F,2*)0+-! 3(! 2FF2,.H().B! .2! ,+L
.J)(I! .J)-! +aH3.)2($\_i! QJ+-+! 3,GHE+(.-! E3I+! H-! ,+34)Y+! .J+! 3,.)>)A)34!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
\j_((L?%0$!3.!F3,3$!kl$!
\jU!!8++!G+(+,344B!;H0-2(7!g;3,0-J)F!:+>+(A+h7!&9!"#!(2.+!\_!3.!^_k$!
\jl!!P2,,)+7!E"%.*7!&9!"#!(2.+!Si!3.!ij$!!
\_T!!9+>>,+B! M+)E3(7!1-*( /%2-( ^*,( /%2-*"( #+0( ,-*( F55"(^*,( F"%&5+<( L0*5;54@A( E;#&&A( #+0(

E"%.%+#;(79&,%2*A!U.J!+0$!&%2-.2(]!=+3,-2(7!STT_5!3.!\__$!
\_\! 8++!?J,)-.)+7!gDE3G+-h7!&9!"#!(2.+!^\!3.!lj$!
\_S!!R$=$!QJ2EF-2(7!gQJ+!12,34!RA2(2EB!2>!.J+!R(G4)-J!?,2@0!)(!.J+!R)GJ.++(.J!?+(.H,Ba(

)(! E9&,5.&( %+( E5..5+&<( 8,90%*&( %+( 1"#0%,%5+#;( F5!9;#"( E9;,9"*! &P+@! [2,I]! P+@!
=,+--7!\lli5!3.!\U^>>$!8++!G+(+,344B!%2H,G2)-7!&9!"#!(2.+!\ST!3.!iS_6!;3,A2H,.7!>#+X
49#4*7!&9!"#!(2.+!\Si!3.!ll$!

\_i!!QJ+,+!3,+!A+,.3)(4B!F24).)A34!,+3-2(-!>2,!)G(2,)(G!-2A)242GB!3(0!3(.J,2F242GB!)(!A,)E)(34!
43@!G)*+(!.J+!>2AH-!2>!.J+-+-!-A)+(A+-!2(!.J+!,24+!2>!-.,HA.H,+-!)(!.J+!)(.+,F,+.3.)2(!3(0!
3(34B-)-!2>!A,)E+$!D(!.J+!V+J3*)2H,34!+A2(2E)A-!A2(.+K.7!-++!O+4E3(7!g%+J3*)2,34!RA2L
(2E)A-h7!&9!"#!(2.+!_l$!;+!(2.+-!.J3.!.J+!43@!3(0!+A2(2E)A-e!+EFJ3-)-!2(!F-BAJ242GB7!
3-!2FF2-+0!.2!2.J+,!-2A)34!-A)+(A+-7!)-!F,2V3V4B!(2.!VB!AJ3(A+7!3-!.J+!E+.J20242GB!H-+0!
VB!F-BAJ242G)-.-!)-!)(0)*)0H344B!2,)+(.+0!4)I+!.J3.!2>!+A2(2E)-.-!&%?%0$!3.!\^US7!($!\i5$!
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AJ3,3A.+,!2>!4+G34!A3.+G2,)+-7!@J)AJ!)EF+0+!A,+3.)*+!3(0!)E3G)(3.)*+!-24HL
.)2(-$\_k!!

! 8)(A+! ).! )-!G,2H(0+0! )(!+EF),)A34! +*)0+(A+7!F,3A.)A+! .J+2,B!34-2! AJ34L
4+(G+-!.J+!3--HEF.)2(-!2>! 4)V+,.B7!+aH34).B7!3(0!,3.)2(34).B!.J3.!H(0+,4)+!
.J+!FJ)42-2FJ)A34!0)-A2H,-+!2>!.J+!4)V+,34!E20+4$!D(!02)(G!-27!).!FH-J+-!.J+!
4)V+,34!E20+4!.2!.J+!+0G+7!-.,+.AJ)(G!3(0!.,3(->2,E)(G!).-!V3-)A!F,+E)-+-!
-2!3-!.2!>2,A+!.J+E!.2!A2(>,2(.!-2A)2L+A2(2E)A!A2(-.,3)(.-!3(0!F2@+,!0)>L
>+,+(.)34-$! D.! ,3)-+-! .J+! )(+*).3V4+!aH+-.)2(!2>!@J+.J+,! .J+! 4)V+,34!E20+4!
A3(! 3A.H344B!@).J-.3(0! -HAJ! 3! A,).)aH+$! 82E+! 3V24).)2()-.! -AJ243,-! J3*+!
A2(*)(A)(G4B!-HGG+-.+0!.J3.! ).!A2H40!(2.$\_^!C.J+,-!J3*+!3,GH+0!.J3.!3(B!
-HGG+-.)2(!.2@3,0!-.,+(G.J+()(G!AJ2)A+!@2H40!,+)(>2,A+!,+.,)VH.)*)-E!3(0!
.J+!A343E).B!2>!.J+!F,2F2,.)2(34).B!F,)(A)F4+7!@J)AJ!)-!3,GH3V4B!,+-F2(-)L
V4+!>2,!3(!H(F,+A+0+(.+0!+,3!2>!F+(34!-+*+,).B$\_j!

! D(!V,)(G)(G!)(!F,3A.)A+!.J+2,B7!EB!F,)E3,B!G234!)-!.2!AJ344+(G+!.J+!4)VL
+,34!E20+4!3(0!.2!+(A2H,3G+!.J+!,30)A34)Y3.)2(!2>!).-!E2-.!V3-)A!F,+E)-+-$!
QJ+!AJ3(G+-!D!F,2F2-+!>2442@!>,2E!EB!A,).)A)-E!.J3.!.J)-!E20+4!A2(.)(H+-!
.2!V+!)G(2,+0!)(!.J+!3--+--E+(.!2>!A,)E)(34!AH4F3V)4).B!@J)4+!V+)(G!A2(-)-L
.+(.4B!H-+0!.2!4+G).)E)Y+!,+F,+--)2($!QJ+,+>2,+7!.J+!4)V+,34!E20+4!-J2H40!V+!
.3I+(!E2,+!-+,)2H-4B!3(0!V+!F,2F+,4B!H-+0!)(!.J+!3--+--E+(.!2>!A,)E)(34!
4)3V)4).B$!

! M30)A34)Y)(G!.J+!0)-A2H,-+!)-!,)-IB!VH.!*34H3V4+!>2,!.@2!,+3-2(-$!q),-.7!
D!J3*+!)(-)-.+0!2(!.J+!)EF2,.3(A+!2>!AJ2)A+!3(0!0)>>+,+(A+!>2,!,+-F2(-)V)4L
).B! 3(0! ,+-)-.3(A+6! J2@+*+,7! .J+B! (++0! .2! V+! H(0+,-.220! )(! 344! 2>! .J+),!
A2EF4+K).B! )(! 2,0+,! .2! 3FF2,.)2(! ,+-F2(-)V)4).B! >2,! 0)>>+,+(.! -2A)34! A2(L
>4)A.-$!8+A2(07!.J+!4)V+,34!)0+34-!2>!>,++02E7!+aH34).B7!3(0!,3.)2(34).B!J3*+!
-)G()>)A3(.4B!E2,+!F2.+(.)34!.J3(!.J+B!J3*+!V++(!3442@+0!.2!+KF,+--!.JH-!
>3,7! A2(>)(+0! 3-! .J+B! 3,+! .2! 3! F3,.)AH43,! 4)V+,34! .J+2,B! .J3.! >2AH-+-! 2(!
H()*+,-34).B!3(0! )G(2,+-!F2@+,!3(0!-.,HA.H,+-7!3(0! .2!3! >H(03E+(.344B!
+KA4H-)*+!A,)E)(34!ZH-.)A+!-B-.+E!.J3.!A43)E-!3!E2(2F24B!2*+,!344!E+3(-!
2>!A2(>4)A.L,+-24H.)2($!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
\_k!!8++!1)(2@7!&9!"#!(2.+!j_!3.!S$!q2,!3(!+K3E)(3.)2(!2>!J2@!)(0)*)0H34)-.)A!3(0!34.,H)-.)A!

3FF,23AJ+-!.2!4+G34!,H4+-!E)GJ.!,+-.!2(!gA2(.,30)A.2,B!*)-)2(-!2>!.J+!H()*+,-+h7!-++!G+(L
+,344B!:H(A3(!O+((+0B7!gq2,E!3(0!8HV-.3(A+!)(!=,)*3.+!#3@!<0ZH0)A3.)2(h!&\l_j5!Ul!
;3,*$!#$!M+*$!\jU^6!O+4E3(7!gD(.+,F,+.)*+!?2(-.).H.)2(h7!&9!"#!(2.+!ST$!

\_^!!#2HI!;H4-E3(!m! 93AaH+4)(+!%+,(3.! 0+! ?+4)-7!F*%+*&( !*"09*&( <( ;*( &@&,c.*( !O+#;( *+(
Y9*&,%5+!&=3,)-]!#+!?+(.H,)2(7!\lUS56!r)44+E!0+!;33(7!1-*(F5;%,%2&(56(/*0"*&&<(E"%.*A(
F9+%&-.*+,(#+0(F*+#;('?5;%,%5+(&#2(02(7!'$O$]!'(@)(!;BE3(7!\llT5$!

\_j!!8++!+$G$!93E+-!w$!rJ).E3(7!g<!=4+3!<G3)(-.!M+.,)VH.)*)-Eh!&STTi5!_!%H>>$!?,)E$!#$!M+*$!
U^$!
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V=! J+)(-2!(!?-(#3%#0!JB0+-7!+D!/08@+.8%G%&%37!

! rJ3.!@2H40! .J)-! -2A)242G)A34! 3FF,23AJ!E+3(! >2,! .J+! A,)E)(34! ZH-.)A+!
-B-.+Es!;2@!@2H40!3(!H(0+,-.3(0)(G!2>! AJ2)A+!3(0!0)>>+,+(A+!V3-+0!2(!
F,3A.)A+!.J+2,B!E3I+!3!0)>>+,+(A+s!

! r+!>),-.!(++0!.2!,+A2G()Y+!.J+!)(-.3(A+-!)(!.J+!A,)E)(34!ZH-.)A+!-B-.+E!
@J+,+! 0)-A,+.)2(! )-! H-+0! .2! A2(-)0+,! 0+G,++-! 2>! >,++02E7! 0)>>+,+(A+7! 3(0!
AH4F3V)4).B$!D(!F,3A.)A+7!A43--)>)A3.)2(-!3,+!(2.!-2!H(A2EF,2E)-)(G4B!V)(3,B!
3(0!.J+!43@!34,+30B!3442@-!-.3.+!3G+(.-!,22E!>2,!E3(2+H*,+!>,2E!.J+!)()L
.)34!0+A)-)2(LE3I)(G!F,2A+--!E30+!VB!.J+!F24)A+!2>>)A+,7!@J2!A3(!+).J+,!)-L
-H+!3!-)EF4+!@3,()(G!2,!-+(0!B2H.J!V3AI!.2!.J+),!F3,+(.-!2,!.2!A2EEH().B!
A2H(-+44)(G7!.2!.J+!?,2@(!F,2-+AH.2,-7!@J2!J3*+!+K.,32,0)(3,Bb3(0!B+.!
A2EF4+.+4B! H(AJ+AI+0bF2@+,-! .2! (+G2.)3.+! 2,! 0,2F! .J+! AJ3,G+-7! 3(0! .2!
ZH0G+-7!@J2!A3(!+K+,A)-+!0)-A,+.)2(!.2!J+3,!300).)2(34!+*)0+(A+7!F,+--!0+L
>+(A+!43@B+,-!.2!A2(.+K.H34)Y+!.J+),!A4)+(.-e!A2(0HA.!)(!2,0+,!.2!-HFF2,.!3!
0+>+(A+!&3(0!)(A4H0+!E2.)*+-!.J,2HGJ!.J+!V3AI!022,57!2,!.2!E).)G3.+!-+(L
.+(A)(G$![+.7!0)-A,+.)2(!2>.+(!0+F+(0-!2(!.J+!-HAA+--!2>!3(! )0+(.)>)A3.)2(!
F,2A+--!V+.@++(!.J+!-.3.+!3G+(.!3(0!.J+!2>>+(0+,7!3(0!A3(!V+!GH)0+0!VB!
F2-).)*+!2,!(+G3.)*+!-.+,+2.BF+-!)(!>3*2H,!2>!-2E+!)(0)*)0H34-!.2!.J+!+KA4HL
-)2(!2>!2.J+,-$\__!!

! <-! 0)-AH--+0! )(! .J+! >),-.! F3,.! 2>! .J)-! F3F+,7! .J+! A2(-)0+,3.)2(! 2>! 0+L
>+(A+-7! 3-!@+44! 3-! 2.J+,! A2(A+F.H34! F,2F2-34-!@).J)(! .J+! AH,,+(.! >,3E+L
@2,I7!3,+!F3,.)34!E2*+-!.2@3,0!G,+3.+,!A2(-)0+,3.)2(!2>!A2(.+K.!3(0!A2(L
-.,3)(.!)(!A,)E)(34!43@7!B+.!.J+B!>344!-J2,.!2>!02)(G!).!E+3()(G>H44B$!13(B!
-AJ243,-!J3*+!34-2!+KF42,+0! .J+!F2--)V)4).B! .J3.! 4+G34!02A.,)(+!A2H40!G)*+!
E2,+! -+,)2H-! A2(-)0+,3.)2(! .2!E2,34! AH4F3V)4).B! 3.! .J+! -+(.+(A)(G! -.3G+$!
82E+!J3*+! ,)GJ.>H44B! 2V-+,*+0! .J3.! .J+! A2H,.-!J3*+!H(0+,E)(+0b2,! )GL
(2,+0b.J+!g0+G,++!2>!,+-F2(-)V)4).Bh!3-F+A.!2>!.J+!F,2F2,.)2(34).B!F,)(A)L
F4+! )(! >3*2H,! 2>! .J+! 3--+--E+(.! 2>! .J+! G,3*).B! 2>! .J+! 2>>+(A+$\_U! C.J+,!
-AJ243,-! J3*+! -HGG+-.+0! A2(-)0+,)(G! F2*+,.B7! J2E+4+--(+--7! 3(0! -2A)34!
0)-30*3(.3G+!3-!E).)G3.)(G! >3A.2,-$\_l! D(!,+-F2(-+7!2.J+,-!3,GH+!.J3.!.J+!
F,2G,+--)*+!F2.+(.)34!2>!A2(-)0+,)(G!-2A)34!A2(.+K.!)-!2*+,+-.)E3.+0!G)*+(!
.J3.!).!)-!43,G+4B!V3-+0!2(!.J+!-.+,+2.BF+!.J3.!F22,!3(0!E)(2,).B!2>>+(0+,-!
3,+!E2,+!4)I+4B!.2!A2EE).!A,)E+-6!.J+B!3,GH+7!,3.J+,7!.J3.!.J+!-+(.+(A)(G!
F,2A+--!-J2H40!A2(-)0+,!0)-A,)E)(3.2,B!43@!+(>2,A+E+(.!F,3A.)A+-7!@J)AJ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
\__!!r)44)3E!9$!?J3EV4)--7!F5Z*"A(F5;%,%2&A(C(E"%.*!&%2H40+,7!?2$]!r+-.*)+@!=,+--7!STT\5$!
\_U!!%2)-*+,.!m!9202H)(7!&9!"#!(2.+!ij(3.!_U\LUl$!8++!34-2!/M(JM(F"59;$7!STTT!8??!^7!oSTT\p!\!

8$?$M$!j\!3.!F3,3$!^k7!Skl!P$M$!ST\$!
\_l!!:34+-!R$!D*+-7!gD(+aH34).B7!?,)E+!3(0!8+(.+(A)(G]!)5"0*7!W#.%;,5+7!3(0!.J+!M+4+*3(A+!

2>!82A)34!:)-30*3(.3G+!)(!?3(30)3(!8+(.+(A)(G!#3@h!&STTk5!iT!wH++(e-!#$9$!\\k6!;H0L
-2(7!g;3,0-J)F!:+>+(A+h7!&9!"#!(2.+!\_$!
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E3I+!).!E2,+!4)I+4B!>2,!-2E+!)(0)*)0H34-!2,!G,2HF-!.2!+(0!HF!)(!.J+!A,)E)L
(34!ZH-.)A+!-B-.+E$\UT!!

! ?3(30)3(!A2H,.-!J3*+!(2.!+(.JH-)3-.)A344B!-HFF2,.+0!-HAJ!-+(.+(A)(G!
F,2F2-34-7!VH.! -HAJ!F,2F2-34-!3,+!@2,.J!0+*+42F)(G!3(0!FH,-H)(G$!q),-.7!
.J+,+!)-!(2!A2(.,30)A.)2(!)(!3AA+F.)(G7!2(!.J+!2(+!J3(07!.J3.!F2*+,.B!3(0!
J2E+4+--(+--! J3*+! 3(! )EF3A.! 2(! >,++!@)44! 3(07! 2(! .J+! 2.J+,! J3(07! .J3.!
.J+,+!)-!3!G,+3.!0+34!2>!,3A)-E!)(!43@!+(>2,A+E+(.!0+A)-)2(-$!=2*+,.B!A,+L
3.+-! -F+A)>)A! A2(.+K.-! )(! @J)AJ! 3G+(.-! 3,+! F,+-+(.+0! @).J! 3! ,+-.,)A.+0!
,3(G+!2>!AJ2)A+-$!D(0)*)0H34-!V+42(G)(G!.2!3!A+,.3)(!-2A)34!A43--7!2,!2AAHFBL
)(G!3!-F+A)>)A!F2-).)2(!)(!2(+!G)*+(!>)+407!3-!%2H,0)+H!@2H40!-3B7!3,+!E2,+!
4)I+4B!.2!G+(+,3.+!-)E)43,!.J2HGJ.-!3(0!3A.)2(-!V+A3H-+!.J+B!J3*+!)(A2,L
F2,3.+0! -)E)43,! .BF+-! 2>! 4)E).-! 2,! -.,HA.H,+-$! <E2(G! .J+-+! -.,HA.H,)(G!
-.,HA.H,+-!)-!.J+!>3A.!.J3.!.J+!F22,!3(0!E)(2,).)+-7!3-!3!A43--!2,!3!G,2HF7!
3,+!E2,+!4)I+4B!.2!V+!A2(.,244+0!VB!.J+!A,)E)(34!ZH-.)A+!-B-.+E!.J3(!2.J+,-$!
QJ)-!02+-!(2.!0+(B!F22,!F+2F4+e-!3H.2(2EB!3(0! >,++!@)447!VH.! ,3.J+,!3AL
I(2@4+0G+-!.J+!2VZ+A.)*+!A2(-.,3)(.-!)(!@J)AJ!AJ2)A+-!3,+!E30+$!8+A2(07!
F,2F2-34-!3.!.J+!-+(.+(A)(G!-.3G+!-J2H40!-.3,.!VB!3AI(2@4+0G)(G!.J+!>3A.!
.J3.!.J+!E"%.%+#;(E50*!J3-!+KF4)A).4B!,+A2G()Y+0!.J+!+K)-.+(A+!2>!g0+G,++-!
2>!,+-F2(-)V)4).Bh!-)(A+!\ll^!@).J2H.!E3I)(G!EHAJ!2>!).$\U\!

! !D.! )-! (2(+.J+4+--! )EF2,.3(.! .2! 0,3@! 0)-.)(A.)2(-! 3.! .J+! AH4F3V)4).B!
-.3G+! ,3.J+,! .J3(! ,+-+,*)(G! .J+-+! .3-I-! .2! -+(.+(A)(G$!r+!J3*+!J)-.2,)L
A344B!I+F.b3(0!3,GH3V4B!-2E+!E3B!-.)44!@3(.!.2!I++FbV2.J!F3,.-!2>!.J+!
3(34B-)-! -+F3,3.+]! 3V-24H.+! 3(0!V)(3,B! ZH0GE+(.-! 2(!GH)4.7! 3(0! >4+K)V4+7!
F,2F2,.)2(3.+7! 3(0! )(0)*)0H34)Y+0! -+(.+(A)(G! 0+A)-)2(-$\US! 8+(.+(A)(G!
F,)(A)F4+-b)(A4H0)(G!J)GJ!E3K)EHE! -+(.+(A+-7! F,2F2,.)2(34).B7! 0+G,++-!
2>! FH()-JE+(.7! 3(0! .J+!EH4.)F4)A3.)2(! 2>! F+(34.)+-bJ3*+! 344+G+04B! F,2L
*)0+0!V343(A+!.2!2.J+,@)-+!)(>4+K)V4+!&3(0!E2-.4B!J3,ELV3-+05!AH4F3V)4).B!
0+A)-)2(-$!%H.!.J)-!)-!3!E)-.3I+$!QJ+!V343(A+0!(3.H,+!2>!A,)E)(34!43@!.J+L
2,B! )-!3! 4+G34! >)A.)2($!?J3(G+-! )(! -+(.+(A)(G! 43@-b)(A4H0)(G!E3(03.2,B!
E)()EHE! -+(.+(A+-bJ3*+! ,+0HA+0! ZH0)A)34! 0)-A,+.)2($! 12,+2*+,7! .J+!
F,2E)(+(.!AJ3,3A.+,!2>!.J+!2VZ+A.)*+-!2>!,+.,)VH.)2(7!0+(H(A)3.)2(7!3(0!0+L
.+,,+(A+! 3.! .J+! -+(.+(A)(G! -.3G+! )(A,+3-+0! F+(34! -+*+,).B! 3(0! 4)E).+0!
>4+K)V)4).B$\Ui!qH,.J+,7! >2AH-)(G!2(4B!2(!-+(.+(A)(G!,+)(>2,A+-! .J+! )(0)*)0L
H34!AJ3,3A.+,!2>!A,)E+!3(0!,+-F2(-)V)4).B$!D.!(+).J+,!F,2E2.+-!.J+!H(0+,L
-.3(0)(G!2>! A,)E+!3-!3!-2A)34! A2(>4)A.!(2,!+EFJ3-)Y+-! .J+! )(.+,3A.)2(!V+L
.@++(!3G+(AB!3(0!-.,HA.H,)(G!-.,HA.H,+-$!QJ+!)EF2,.3(A+!2>!0+-.3V)4)Y)(G!
.J+! )(0)*)0H34)-.)A! A2(A+F.)2(! 2>! ,+-F2(-)V)4).B! -J2H40! (2.! V+! H(0+,+-.)L

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
\UT!!8++!+$G$!#3@,+(A+!m!r)44)3E-7!&9!"#!(2.+!\T_!3.!iiTLi\$!
\U\!!M$8$?$!\lU^7!A$!?Lkj7!-$!_\U$\$!
\US!!M$! 834+)44+-7! >]%+0%J%09#;%&#,%5+( 0*( ;#( !*%+*(<( O,90*( 0*( ;#( 2"%.%+#;%,O( &52%#;*! &=3,)-]!

#)V,3),)+!q/4)K!<4A3(7!\lS_5$!
\Ui!!%2)-*+,.!m!9202H)(7!&9!"#!(2.+!ij!3.!__j6!/M(JM(3*;;&7!STTT!8??!\T7!oSTTTp!\!8$?$M$!ST_7!

S^T!<$M$!S_i$!
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E3.+0!V+A3H-+!).!.J,+3.+(-!.J+!43@e-!A2(A+F.)2(!3-!3F24).)A34!3(0!3J)-.2,)L
A347! 3(0! 0,3@-! 3..+(.)2(! .2! .J+! gF24).)A34! F,2A+--+-! .J3.! (++0! .2! V+! +(L
G3G+0!@).J!.2!E++.!-2A)34!F,2V4+E-!H(0+,4B)(G!A,)E+$h\Uk!

! D(!.J3.!*+)(7!F,3A.)A+!.J+2,B!A3(!2>>+,!3!,+>,+-J)(G!34.+,(3.)*+!.2!F,2L
*)0)(G!g)(L30*3(A+!G,2HF!+K+EF.)2(-h!>,2E!FH()-JE+(.$\U^!=,)(A)F4+0!,+AL
2G().)2(!.J3.!-2E+!)(0)*)0H34-!2,!G,2HF-!3,+!4+--!V43E+@2,.JB!.J3(!2.JL
+,-!V+A3H-+!2>!.J+),!0)-30*3(.3G+-!3A.H344B!A,+3.+-!(+@4B!0)-30*3(.3G+0!
G,2HF-!3(0!F,20HA+-!(+@!>2,E-!2>!)(+aH34).B!@J+(!)(0)*)0H34-!-.,HGG4+!.2!
V+! )(A4H0+0! )(! .J+! F,)*)4+G+0! A3.+G2,B$\Uj! QJ+! -24H.)2(! A3((2.! ,+-)0+! )(!
A,+3.)(G!(+@!V2K+-!3(0!J3*)(G!0+>+(03(.-!0)-.2,.!.J+),!-.2,)+-!.2!>).!)(.2!
.J+E! >2,! 43AI! 2>! 34.+,(3.)*+! A2(-)0+,3.)2(! 2>! .J+),! F3,.)AH43,! +K+,A)-+! 2>!
AJ2)A+! 2,! 0)>>+,+(A+$! =,3A.)A+! .J+2,B! -J2@-! J2@! 3A.)2(-! 3,+! G+(+,3.+0!
@).J)(!J)-.2,)A344B!3(0!-2A)344B!-).H3.+0!4)E).-!>2,!344!)(0)*)0H34-$!D.!)-!(2.!
.J+!A3-+!.J3.!-2E+!2>>+(0+,-!43AI+0!AJ2)A+!2,!@+,+!A2+,A+0!VB!-2E+!+K.+,L
(34! A2(-.,3)(.-6! ,3.J+,7! .J+),! 0+A)-)2(-! @+,+! 3E2(G! .J+! I)(0! 2>! AJ2)A+-!
F+,A+)*+0!)(!.J+),!V20B!)(!,+34L.)E+!3A.)2(!>2,!F+2F4+!4)I+!.J+E$!

! 12,+! A2(A,+.+4B7! 3! F,3A.)A+! .J+2,B! 2>! A,)E)(34! ,+-F2(-)V)4).B! A2H40!
.,3(-43.+!)(.2!.J,++!F,2F2-).)2(-$!q),-.7!.J+!A,)E)(34!ZH-.)A+!-B-.+E!-J2H40!
V+! H-+0! @).J! F3,-)E2(B$! 8+A2(07! A,)E)(34! 43@! .J+2,B! -J2H40! ,+A2G()Y+!
EH4.)F4+!0+G,++-!2>! ,+-F2(-)V)4).B!3.! .J+!AH4F3V)4).B!-.3G+7!@J)AJ! )(!.H,(!
A2H40!3442@!>2,!0)>>+,+(.!I)(0-!2>!*+,0)A.-]!)EFH.3V4+7!,+-F2(-)V4+7!3(0!&)(!
+KA+F.)2(34!A3-+-5!V43E+@2,.JB$!<.!.J)-!-.3G+7!E+,AB!-J2H40!V+!A2(-)0+,+0!
3!,+34)-.)A!3(0!3AA+--)V4+!2F.)2($!QJ),07!A,)E)(34!,+-F2(-)V)4).B!-J2H40!V+!
-J3,+0!3E2(G!.J+!F3,.)+-!.2!3!A2(>4)A.7!)(A4H0)(G!.J+!-.3.+7!@J+(+*+,!,+4+L
*3(.$!M+G3,0)(G!.J+!>),-.!F,2F2-).)2(7!F,3A.)A+!.J+2,B!0,3@-!2H,!3..+(.)2(!
.2!.J+!F,2F2-34-!2>!F+(34!3V24).)2()-.-!3(0!4)V+,34!-AJ243,-!34)I+b.2!3*2)0!
A,)E)(34! ZH-.)A+!344! .2G+.J+,!@J+(+*+,!F2--)V4+$!8HGG+-.)(G!J2@!>,++02E!
3(0!0)>>+,+(A+!3,+!+EV+00+0!)(!-.,HA.H,34!A2(-.,3)(.-!3-!@+44!3-!)(!2.J+,-e!
AJ2)A+-! 3(0! A2(A+F.)2(-! 2>! 0)>>+,+(A+! ,+E)(0-! H-! .J3.! @+! 3--)G(! V43E+!
-24+4B! .2! -2E+! )(0)*)0H34-b2>.+(! F22,! 3(0! F+,A+)*+0! 3-! 0)>>+,+(.b
0)*+,.)(G! 2H,! 3..+(.)2(! 3@3B! >,2E! 2H,! A244+A.)*+! ,+-F2(-)V)4).B! >2,! .J+),!
-H>>+,)(G!3(0!+KA4H-)2($!!

! QJ)(I)(G!3V2H.!,+-F2(-)V)4).B!)(!A244+A.)*+!.+,E-!A2H40!E+3(!3!-+,)+-!
2>!0)>>+,+(.!.J)(G-$!QH,()(G!.J+!J3,E!F,)(A)F4+!2(!).-!J+307!@+!A2H40!A2E+!
.2! A2(-)0+,! E3(B! 2>! 2H,! ,+F,+--)*+! ,+-F2(-+-! 3-! 0)-F,2F2,.)2(3.+! 3(0!
J3,E>H47\U_!I(2@)(G!.J3.!3!42.!2>!J3,E!)-!).-+4>!A,+3.+0!@).J!.J+!302F.)2(!
2>!+KA4H-)*+!3(0!FH().)*+!E+3(-!2>!0)-FH.+!,+-24H.)2(!3(0!)(0)*)0H34!@3B-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
\Uk!!P2,,)+7!g;3,0-J)F!:+>+(A+h7!&9!"#!(2.+!l!3.!^jl6!A$>$!;H..2(7!&9!"#!(2.+!\_!3.!^_lLUT$!!
\U^!!;H0-2(7(g;3,0-J)F!:+>+(A+h7!&9!"#!(2.+!\_!3.!^U^$!
\Uj((L?%0M!3.!^_U$!
\U_!!8++!G+(+,344B!%+,(3,0!R$!;3,A2H,.7!gQJ+!?2443F-+!2>!.J+!;3,E!=,)(A)F4+h!&\lll5!lT!9$!

?,)E$!#3@!3(0!?,)E)(242GB!\Tl$!
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2>!.J)(I)(G!3V2H.!,+-F2(-)V)4).B$!r+!(++0!.2!,+A2G()Y+!.J3.!).!)-!F2--)V4+!.2!
+KF,+--!*34H+-!3(0!)(0HA+!AJ3(G+-!)(!V+J3*)2H,!@).J2H.!,+-2,.)(G!.2!.J+!
A,)E)(34!ZH-.)A+!-B-.+E$!<-!3!A2(A,+.+!-.+F7!@+!A2H40!A,+3.+!3!F,+-HEF.)2(!
2>!43-.!,+-2,.!.2!.J+!A,)E)(34!ZH-.)A+!-B-.+E!3(0!,+aH),+!.J3.!F,2-+AH.2,-!
ZH-.)>B!@JB!.J+B!0+A)0+0!.2!F,+--!A,)E)(34!AJ3,G+-! )(-.+30!2>!,+>+,,)(G!3!
G)*+(!A3-+!.2!2.J+,!(2(LFH().)*+!A2(>4)A.!,+-24H.)2(!-B-.+E-7!-HAJ!3-!A2EL
EH().BL4+*+4! -+..)(G-!H(,+GH43.+0! VB! .J+! -.3.+$!QJ)-!E)GJ.! A2(-)0+,3V4B!
AJ3(G+!.J+!V343(A+!2>!F2@+,!>2,!F4+3LV3,G3)()(G!3(0!,+0HA+!.J+!3E2H(.!2>!
F+..B!A,)E+-!AJ3,G+-b)(-2>3,!3-!,+GH43.2,B!2>>+(A+-!3,+!A2(A+,(+0$!!

! 8+A2(07!).!E3B!V+!H-+>H4!.2!0)*)0+!4)3V)4).B!)(.2!0)>>+,+(.!0+G,++-!-HAJ!
3-! )EFH.3V)4).B7! ,+-F2(-)V)4).B7! AH4F3V)4).B7! V43E+7! 3(0! 3AA+F.)(G! .J3.!
.J+,+!A2H40!V+!,+-F2(-)V)4).B!),,+-F+A.)*+!2>!V43E+!@).J)(!.J+!A,)E)(34!ZH-L
.)A+!-B-.+E$\UU!D(0)*)0H34-!E3B!J3*+!A2EE)..+0!.J+!E3.+,)34!+4+E+(.-!2>!
3(!2>>+(A+!3(0!V+!J+40!)EFH.3V4+!>2,!.J+E7!B+.!V43E+!3(0!AH4F3V)4).B!E3B!
V+!@).JJ+40$!r+!A3(!.JH-!)E3G)(+!3!-B-.+E!)(!@J)AJ!E+,AB!@2H40!G3)(!3!
G,+3.+,!,24+!3(0!F+(34!E20+,3.)2(!@2H40!V+A2E+!E2,+!.J3(!3!-+(.+(A)(G!
F,2*)-)2(!2>!.J+!E"%.%+#;(E50*$!<AA2,0)(G!.2!N,2.)H-7!FH()-JE+(.!-J2H40!
V+!A2(-)0+,+0!(2.!3-!3!0+V.!2,!.J+!-.3.+e-!0H.B7!VH.!3-!3!F+,E)--)2(!2,!F2-L
-)V)4).B$\Ul!8)E)43,4B7!F3,02(-!-J2H40!V+!A2(-)0+,+0!3!,+3-2(3V4+!3(0!E2,L
344B!0+>+(-)V4+!2F.)2($\lT!

! q)(344B7! 0)*)0)(G! ,+-F2(-)V)4).B! E+3(-! .J3.! ,+-F2(-)V)4).B! A2H40! V+!
-J3,+0!@).J!.J),0!F3,.)+-7! )(A4H0)(G!.J+!-.3.+$!QJ+,+!3,+!+K3EF4+-!2>!0)L
*)0+0! ,+-F2(-)V)4).B! )(! 2.J+,! ZH,)-0)A.)2(-$! q2,! )(-.3(A+7! )(! .J+! A3-+! 2>!
N+(/Y)27\l\!@J2!J30!V++(!AJ3,G+0!@).J!,2VV+,B7!3!%,3Y)4)3(!ZH0G+!.22I!3(!
)((2*3.)*+! 3FF,23AJ$! QJ+! B2H(G!E3(! J30! V,2I+(! )(.2! 3! 0@+44)(G! 342(G!
@).J!.@2!3AA2EF4)A+-7!J30!.J,+3.+(+0!.J+!2@(+,!3.!GH(F2)(.7!3(0!J30!-.2L
4+(!-2E+!+4+A.,)A34!3FF4)3(A+-$!9H0G+!=,302!)(-)-.+0!2(!.J+!G,3*).B!2>!.J+!
2>>+(A+7!+-F+A)344B!G)*+(!.J+!4+*+4!2>!*)24+(A+!)(*24*+0$!;2@+*+,7!J+!E+(L
.)2(+0!.J3.!g+*+,B2(+!I(+@!.J3.!-2A)+.B!A2(.,)VH.+0!.2!A,+3.)(G!3(0!E3IL
)(G!-HAJ!*)24+(A+!F2--)V4+!VB!F+,E)..)(G!H(ZH-.!0)-.,)VH.)2(!2>!@+34.J!3(0!
VB!0+(B)(G!.J+!(+A+--3,B!,+-2H,A+-!.2!+(-H,+!+0HA3.)2(7!J+34.J!3(0!G+(L
+,34!@+4>3,+$h\lS!rJ)4+!%,3Y)4)3(!A,)E)(34!43@!G+(+,344B!,+aH),+-!.J3.!)(0)L

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
\UU!!8++!+$G$!;H0-2(7!g;3,0-J)F!:+>+(A+h7!&9!"#!(2.+!\_!3.!^Ul!&0)-AH--)2(!3V2H.!3!A2(.)(L

HHE!)(!>,++02E!2>!AJ2)A+5$!!
\Ul!!;HG2!N,2.)H-7!gC(!=H()-JE+(.-h!)(!=+(,-*(>#Z(56(3#"(#+0(F*#2*7!.,3(-$!VB!q,3(A)-!r$!

O+4-+B!&<E-.+,03E]!92J3(!%43+H7!\jkj5!*24$!S7!V22I!S!3.!kjS$!
\lT!!8++!G+(+,344B!?3,24!8$!8.+)I+,7!gQ+EF+,)(G!2,!Q3EF+,)(Gs!1+,AB!3(0!.J+!<0E)()-.,3L

.)2(!2>!?,)E)(34!9H-.)A+h!)(!<H-.)(!83,3.!m!P3--+,!;H--3)(7!+0-$7!G5"4%J*+*&&A(:*"2@A(
#+0(E;*.*+2@!&8.3(>2,0]!8.3(>2,0!'()*+,-).B!=,+--7!STT_5!\j6!=3H42!:$!%3,,2Y27!g=H(L
)-J)(G!?,H+44B]!=H()-JE+(.7!?,H+4.B!3(0!1+,ABh!&STTU5!S!?,)E$!#$!m!=J)4$!j_$!

\l\!!P2$! \k$kSj! &j! <F,)4! \lli57! k.J! ?,)E)(34! :)*)-)2(! 2>! P).+,�)7! M97! %,3Y)47! 2(4)(+]!
}J..F]uu@@@$G+,3402F,302$A2E~$!!

\lS!!L?%0M!3.!i$!!
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*)0H34-!E3I+!G220!H-+!2>!.J+),!>,++!@)447!.J+,+!3,+!-2E+!-).H3.)2(-!@J+,+!
.J+! -.3.+! -J2H40!V+!J+40! .2!3AA2H(.! >2,! A,+3.)(G! .J+! A2(0).)2(-! )(!@J)AJ!
-HAJ!*)24+(A+!0+*+42F+0$!D(!.J)-!A3-+7!.J+!F+,-2(34!J)-.2,B!2>!.J+!3AAH-+0!
,+*+34+0! .J3.7! 3-! 3! ZH*+()4+7! J+!@3-! F43A+0! )(! 3(! )(-.).H.)2(!@J+,+! .J+!
-.3.+!>3)4+0!.2!A,+3.+!.J+!A2(0).)2(-!>2,!J)E!.2!F2.+(.)344B!4+30!3!0+A+(.!4)>+!
&N+(/Y)2!-H>>+,+0!FJB-)A34!3VH-+5!3(0!E30+!A,)E)(34).B!.J+!2(4B!F2--)V4+!
2F.)2(! >2,! J)E$! 9H0G+!=,302! ,+>+,,+0! .2! .J+!(2.)2(! 2>! gA2L,+-F2(-)V)4).Bh!
3AA2,0)(G! .2!@J)AJ! AH4F3V)4).B! -J2H40!V+!V2,(+!+aH344B!VB! .J+! -.3.+!3(0!
.J+!)(0)*)0H34\li!3(0!A2(A4H0+0!.J3.!N+(/Y)2!@3-!2(4B!F3,.)344B!,+-F2(-)L
V4+$!:+-F).+!.J+!3FF3,+(.4B!0)-3FF2)(.)(G!,+-H4.!>2,!N+(/Y)2bJ+!@3-!A2(L
0+E(+0!.2!.J+!E)()EHE!E3(03.2,B!.+,E!2>!>)*+!B+3,-!)(!F,)-2(b.J+!A3-+!
)-!)(.+,+-.)(G$!P2.!2(4B!@3-!.J+!0+A)-)2(!E30+!3.!.J+!F2)(.!2>!0+.+,E)()(G!
AH4F3V)4).B7!3-!2FF2-+0!.2! .J+!-+(.+(A)(G!-.3G+7!VH.! ).!34-2!0+E2(-.,3.+-!
.J+!F2--)V)4).B!2>!3FF2,.)2()(G!,+-F2(-)V)4).B!@).J!.J+!-.3.+$!D(!02)(G!-27!).!
-+(.!3!A4+3,!E+--3G+]!)>!@+!3,+!.2!ZH-.)>B!FH()-JE+(.!V3-+0!2(!0+-+,.!3(0!
2(! .J+! ,+43.+0! )0+3! 2>! J3*)(G! *)243.+0! .J+! -2A)34! +aH)4)V,)HE7! (2.! 2(4B!
-J2H40!.J+!3AAH-+0!J3*+!J30!.J+!2FF2,.H().B!.2!V+!F3,.!2>!.J3.!-2A)34!+aH)L
4)V,)HE! 3.! -2E+! F2)(.7! VH.! .J+! -.3.+! -J2H40! 34-2! V+3,! ).-! -J3,+! 2>! .J+!
V43E+!>2,!(2.!J3*)(G!E30+!.J)-!F2--)V4+$!qH,.J+,7!)>!@+!3,+!.2!ZH-.)>B!FH(L
)-JE+(.!)(!.J+!(3E+!2>!E3,I+0!0+F3,.H,+!>,2E!-2A)+.Be-!(2,E-7!@+!-J2H40!
E3I+!-H,+! .J3.!@+!344!J3*+!3! >3),!AJ3(A+!.2!A2EF4B!@).J!-HAJ!(2,E-$\lk!
QJ+!-.3.+!-J2H40!34-2!V+!,+-F2(-)V4+!>2,!V)3-+-!3(0!0)-A,)E)(3.)2(!)(!43@!
+(>2,A+E+(.!4+30)(G!.2!2*+,,+F,+-+(.3.)2(!2>!F22,!2>>+(0+,-!)(!.J+!A,)E)L
(34! ZH-.)A+! -B-.+E$! q)(344B7! -J3,)(G! ,+-F2(-)V)4).B! A2H40! +K.+(0! .2! .J),0!
F3,.)+-7!+-F+A)344B!)(!.J+!A3-+!2>!2>>+(A+-!@J+,+!.J+!0)>>+,+(A+!V+.@++(!.J+!
*)A.)E!3(0!.J+!2>>+(0+,!)-!3!E3..+,!2>!A2(-)0+,)(G!@J+(!.J+!F24)A+!3,,)*+0!
3.!3!A,)E+!-A+(+7!2,!@J2!-H,*)*+0!3(!3AA)0+(.$!!

! rJ3.!@2H40!F,3A.)A+!.J+2,B!E+3(!>2,!-2E+!2>!.J+!)A2()A!A3-+-!,+A+(.4B!
A2(-)0+,+0!VB!.J+!A,)E)(34!A2H,.-7!)(A4H0)(G!.J+!E"*%4-,5+!aH3,.+.7!/9V%27!
2,!>#,%.*"s! D.! )-! 0)>>)AH4.! .2! 3(-@+,! -HAJ! 3! aH+-.)2(! V+A3H-+! .J+! .J,++!
F,2F2-).)2(-! -+.! >2,@3,0! @2H40! 0,3-.)A344B! AJ3(G+! .J+! @3B-! )(! @J)AJ!
A,)E)(34! AJ3,G+-!3,+!F,+--+07! VH.!E2-.! )EF2,.3(.4B7!J2@!A,)E)(34! A3-+-!
3,+!3,GH+0$!D>!A2H,.-!30E).!-2A)242G)A34!+*)0+(A+!3-!,+4+*3(.!.2!3!A,)E)(34!
.,)34! 3(0! 2F+(! .J+! 0)-AH--)2(! 3V2H.! @J3.! AJ22-)(G! .2! A2EE).! 3! A,)E+!
,+344B!E+3(-!>2,!.J)-!2>>+(0+,!3(0!J2@!0)>>+,+(.!.J)-!2>>+(0+,e-!V+J3*)2H,!
,+344B!@3-7!(+@!3,GHE+(.-!A2H40!V+!,3)-+07!3(0!(+@!0+A)-)2(-!3-!.2!.J+),!
)EF2,.3(A+! A2H40! V+! E30+$! P)4-! ?J,)-.)+! 2(A+! +KF43)(+0! J2@! goEp3(B!
3E2(G!H-!J3*+7!3-! 43BE+(7!+KF+,)+(A+0!.J+!-30!E2E+(.-!2>!.,H.J!@J+(!
2H,! 43@B+,-! .+44! H-! .J3.! 2H,! V+-.! 3,GHE+(.-! )(! 2H,! >)GJ.! 3G3)(-.! 2H,!
(+)GJV2,! 3,+! @).J2H.! 3(B! 4+G34! ,+4+*3(A+! @J3.-2+*+,! 3(0! .J3.! @+! >2,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
\li((L?%0$!
\lk!!1H,FJB7!&9!"#!(2.+!\$!
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N20e-!-3I+!2HGJ.!.2!I++F!aH)+.!3V2H.!.J+E!)(!A2H,.$h\l^!rJ3.!@2H40!J3FL
F+(!)>!.J+-+!@+,+!>)(344B!A2(-)0+,+07!2,!)>!.J+!-.3.+!3(0!2.J+,!F3,.)+-!A2H40!
V+!J+40!,+-F2(-)V4+! >2,!-2A)34! A2(>4)A.-s!QJ)-! )-!A4+3,4B!3!F,2E)-)(G!F3.J7!
VH.!2(+!.J3.!,+aH),+-!E2,+!-F+A)>)A!3,GHE+(.-!3(0!3(-@+,-!)(!>H.H,+!,+L
-+3,AJ$!

>+.#&,8%+.!

! D(! J)-! J)-.2,)A34! 3AA2H(.! 2>! .J+! 3(A)+(.! ZH,)0)A34! A).B! 2>! gq)A.)2(2F2L
4)-h7\lj!P2,,)+! ,+A2H(.-! .J3.! .J+! A).B!@3-!,H4+0!VB!3!@)-+!240!I)(G! >3A)(G!
F2FH43,! 0)-A2(.+(.E+(.$!;+!@3-! V2,+0! 2>! +K3E)()(G!E3(B! ,+aH+-.-! >2,!
E+,AB! A2E)(G! >,2E! .J2-+! @J2bG+(+,344B! -HVZ+A.! .2! .J+! 3,V).,3,B! 3(0!
J3,-J! 43@-!2>! .J+!I)(G02Eb@+,+! >3A)(G!+K+AH.)2($!QJ+!I)(G!-2HGJ.!.J+!
30*)A+!2>!3!G,2HF!2>!+(4)GJ.+(+0!30*)-+,-7!@J2!A43)E+0!.2!-F+3I!2(!V+J34>!
2>! .J+! F+2F4+$! QJ+B! J30! 3! >+@! (+@! )0+3-! 3(07! 3-! .J+! I)(G02Ee-!@+34.J!
A,+3.2,-7! .J+B! @+,+! aH).+! A2(*)(A)(G$! D(! .J+! (+@! ,+G)E+! )(0)*)0H34).B7!
+aH34).B7!>,++02E7!3(0!A+,.3)(.B!@+,+!-HV-.).H.+0!>2,!+K+EF43,).B7!0)-A,+L
.)2(7!3(0!3,V).,3,)(+--$!Q2!E3)(.3)(! 43@!3(0!2,0+,7! .J+B!@2H40!.,+3.!344!
E+(!3-!+aH34-!3(0!,+-F+A.!.J+),!3V)4).B!.2!AJ22-+$!C>!A2H,-+7!.J+!+(4)GJ.L
+(+0!30*)-+,-!@+,+!@+44!3@3,+!2>!.J+!>3A.!.J3.!)(!q)A.)2(2F24)-!-2E+!E+(!
@+,+!E2,+! +aH34! 3(0! >,++! .J3(! 2.J+,-! )(! .+,E-! 2>! F,2F+,.B! 0)-.,)VH.)2(!
3(0!F2@+,$!<-!3!,+-H4.7!AJ2)A+!3(0!>,++02E!@+,+!E2,+!.J3(!,J+.2,)A34!3,L
GHE+(.-7!VH.!.J+,+!@3-!3!G3F!V+.@++(!.J+),!)0+34!4+G34!3--HEF.)2(-!3(0!
,+34! +A2(2E)A! 0)-.,)VH.)2(! 2>! @+34.J! 3(0! .J+! F24).)A34! 0)-.,)VH.)2(! 2>!
F2@+,$!rJ)4+! .J+! 43@!@3-!G+(H)(+4B!E+3(.! .2!F,2.+A.!344! )(0)*)0H34-7! ).!
3A.H344B!F,2.+A.+0!.J+!30*)-+,-!3(0!.J2-+!A42-+!.2!.J+E$\l_!

! QJ+,+! 3,+! )(0++0! )EF2,.3(.! G3F-! V+.@++(! .J+2,B! 3(0! F,3A.)A+b
V+.@++(!@J3.! .J+! 43@!3--HE+-! 3(0!F+2F4+e-! 3A.H34!E3.+,)34! A2(0).)2(-$!
C(+!F,2V4+E7!J2@+*+,7! )-! .J3.! >,++02E7! +aH34).B7! 3(0! .J+! )0+3!2>!0)>>+,L
+(A+!J3*+!F,+A)-+4B!V++(!"-*,5"%2#;!3,GHE+(.-!)(!A,)E)(34!43@!.J+2,B!>2,!
>3,!.22!42(G$!QJ+B!3,+!,3,+4B!A2(-)0+,+0!@J+(!3--+--)(G!3(!2>>+(0+,e-!AH4L
F3V)4).B!VH.!3,+!J+3*)4B!,+4)+0!HF2(!3.!.J+!0)-AH,-)*+!3(0!.J+2,+.)A34!4+*+4-!
VB!3A.2,-!)(!.J+!A,)E)(34!ZH-.)A+!-B-.+E7!3-!@+44!3-!.J+!G+(+,34!F2FH43.)2(7!
@).J!4+G).)E3.)(G!+>>+A.-$!rJ)4+!@+!-J2H40!344!@2,I!3.!.J+!F24).)A34!4+*+4!.2!
)EF,2*+!.J+!A2(0).)2(-!2>!344!A).)Y+(-7!@+!-J2H40!(2.!3--HE+!.J3.!.J+!F,2VL
4+E!)-!2(4B!)(!.J+!F24).)A34!3(0!+A2(2E)A!-FJ+,+-!3(0!.J3.!.J+,+!)-!(2.J)(G!
@,2(G!@).J!4+G34!.J+2,B$!r+!A3((2.!-)EF4B!3-I!.J3.!.J+!,+34!@2,40!AJ3(G+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
\l^!!P)4-!?J,)-.)+7!g?2(>4)A.-!3-!=,2F+,.Bh!&\l__5!\_!%,).$!9$!?,)E$!\!3.!k$!
\lj!!8++!P2,,)+7!E"%.*7!&9!"#!(2.+!Si!3.!i$!
\l_((L?%0$!!
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-2! .J3.! .J+! .J+2,B! A3(!@2,I!@+44! )(! -2E+! ,+E2.+! >H.H,+$! D(-.+307! G220!
.J+2,B!EH-.!-.3,.!VB!.3I)(G!3AA2H(.!2>!.J+!-).H3.)2(!3.!J3(0$\lU!

! M+A+(.! 3..+EF.-! .2! -.,+(G.J+(! .J+! ,+.,)VH.)*+!E20+4! 3(0! .2! )(A4H0+!
>H,.J+,!E2,34! )(aH),B! )(.2!AH4F3V)4).B!J3*+! >3)4+0!V+A3H-+!.J+B!,+)(>2,A+!
H(0+,4B)(G! 3--HEF.)2(-! 3V2H.! 4)V+,.B7! +aH34).B7! ,3.)2(34).B7! 3(0! 0)>>+,L
+(A+7!@J)AJb0,3@)(G!>,2E!4)V+,34!.J+2,Bb3,+!0)-A2((+A.+0!>,2E!3(B!-2L
A)242G)A34!H(0+,-.3(0)(G!2>!3A.)2($!QJ+!43@!3(0!+A2(2E)A-!3FF,23AJ!02+-!
(2.!F,2*)0+!3!*34)0!-HV-.).H.+!>2,!.J)-!>3)4H,+7!3(0!).!@,2(G4B!3V3(02(-!.J+!
4)V+,34!)0+34-!2>!AJ2)A+7!>,++02E7!3(0!0)*+,-).B$!#)V+,34)-E!02+-!(2.!4)*+!HF!
.2!).-!F,2E)-+-$!%B!AJ344+(G)(G!.J+!V)(3,B!AJ3,3A.+,!2>!A,)E)(34!,+-F2(-)L
V)4).Bb)(!F3,.)AH43,! ).-! -24+! ,+4)3(A+! 2(! )(0)*)0H34! AJ2)A+-b3(0!VB! -HGL
G+-.)(G!J2@!@+!A2H40!,30)A34)Y+! 4)V+,34! )0+34-7!F,3A.)A+! .J+2,B!3(0!2.J+,!
-2A)242G)A34!3(0!3(.J,2F242G)A34!,+-+3,AJ!2F+(!HF!3!(+@!H()*+,-+!2>!F2--)L
V)4).)+-!>2,!A,)E)(34!43@!,+>2,E$!!

! %B!)(.,20HA)(G!-HAJ!+*)0+(A+7!@+!A3(!-.3,.!.J)(I)(G!3V2H.!(+@!F,3AL
.)A+-!3(0!AJ3(G+!2H,!V+4)+>-!3V2H.!F22,!2>>+(0+,-$!Q,3(->2,E)(G!A,)E)(34!
43@! .J+2,B!VB! A,+3.)(G! ,22E! .2! A2(-)0+,! A+,.3)(! ,+F,+--)*+! ,+-F2(-+-!3-!
J3,E>H47!3(0!2F+()(G!HF!.J+!F2--)V)4).B!2>!A2L,+-F2(-)V)4).B7!3,+!344!)EF2,L
.3(.!-.+F-!)(!.J)-!0),+A.)2($!QJ+!-BEV24)A!3(0!F,3A.)A34!+>>+A.-!2>!A,+3.)(G!
-HAJ! -F3A+! )(! 43@! -J2H40! (2.! V+! H(0+,+-.)E3.+0! V2.J! )(! .J+! A2(.+K.! 2>!
FH()-J)(G!F22,!2>>+(0+,-!3(07!E2,+!G+(+,344B7!)(!.J+!A,)E)(34!ZH-.)A+!-B-L
.+E$!D>!(2.J)(G!+4-+7!).!@)44!F2-+!3(!)(.+,+-.)(G!AJ344+(G+!.2!.,30).)2(34!4+L
G34!-AJ243,-J)F7!@J)AJ!J3-!.22!2>.+(!0+()+0!.J+!J)-.2,)A34!3(0!F24).)A34!(3L
.H,+!2>!A,)E)(34).B!3(0!JHE3(!V+J3*)2H,$!

! ! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
\lU!!D!V2,,2@!J+,+!>,2E!M2V+,.2!'(G+,!@J2!H-+-!.J)-!+KF,+--)2(!)(!-+*+,34!2>!J)-!@2,I-$!


