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=--1'!?9'=189!='8&).!,&>='!='!72W!?'&FF(-L()8.!9&7!&!?'2E2)A=17!2FF2-?!=)!?92!8,=>&,!

-=EE1)(?#!&)A!79=1,A!>2!=F!8'2&?!-=)-2')!?=!&,,!)&?(=)7!>2-&172!(?!(7!=)2!=F!?92!

,2&A()8!F='-27!=F!?=A&#[7!?'&)7)&?(=)&,!-'(E27;5!!S)!344\.!?92!I)(?2A!P&?(=)[7!S)?2']

G82)-#!/'=^2-?!=)!D1E&)!J'&FF(-L()8!YIPSG/Z!27?(E&?2A!?9&?!?'&FF(-L2'7!E&A2!

&++'=W(E&?2,#!_`5!>(,,(=)!A=,,&'7!()!+'=F(?7.  JS/!&,7=!1)A2'E()27!?92!92&,?9!&)A!

7&F2?#!=F!262'#!)&?(=)!(?!'2&-927!YI*!:2+&'?E2)?!=F!*?&?2.!344\$!aZ;!!J92!I)(?2A!

P&?(=)7!YIPZ!A27-'(>27!JS/!&7!&!!"#$%&'('#)*+&,-$')#+.&&)A!&-L)=U,2A827!?9&?!

262'#!)&?(=)!(7!&FF2-?2A!>#!?'&FF(-L()8!)=!E&??2'!U9&?!(?7!7?&?17!&7!&!A27?()&?(=).!

7=1'-2.!='!?'&)7(?!-=1)?'#;3!!!

!T,=>&,!27?(E&?27!=F!9=U!E&)#!+2=+,2!&'2!?'&FF(-L2A!2&-9!#2&'!A=!2W(7?.!>1?!

?92#!'&)82!F'=E!b!E(,,(=)!YIPDC<!344cZ!?=!3d!E(,,(=)!+2=+,2e&!-=EE=)!)1E>2'!

-(?2A!>#!E&)#!='8&)(f&?(=)7!&)A!(7!27?(E&?2A!>#!@26()!"&,27!Y5gggZ!()!9(7!>==L!
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91E&)!>2()87!'&?92'!?9&)!A'187.!U9(-9!&'2!7=,A!=)-2!&)A!?92)!)22A!?=!>2!7E188,2A!()!&8&();!!J92!
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%='2!7+2-(F(-&,,#.!?9(7!+&+2'!U(,,!2W&E()2!?92!71++,#!&)A!A2E&)A!=F!72W!

?'&FF(-L()8.!+'=6(A()8!'2&7=)7!F='!()-'2&7()8!-&727!&E=)8!M1'=+2&)!I)(=)!YMIZ!
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F'&E2U='L.!U9(-9!(7!+1'+=72A!?=!&77(7?!%2E>2'!*?&?27!U(?9!()(?(&?()8!&)?(]

?'&FF(-L()8!2FF='?7.!79=1,A!>2!(E+'=62A;!!I7()8!26(A2)-2!8&?92'2A!F'=E!71'62#7.!
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7?1A#!=F!&!+&'?(-1,&'!?'&FF(-L()8!'=1?2!U(,,!>2!172A!?=!A2E=)7?'&?2!U9#!7?&?2!,262,!

72W!?'&FF(-L()8!+=,(-(27!U(?9()!?92!MI!&'2!F&(,()8!?=!&AA'277!JS/!71--277F1,,#;!!X(?9!

?9(7!()F='E&?(=).!+=,(-#!E&L2'7!-&)!F='E1,&?2!>2??2'!'27+=)727!?=!A2-'2&72!?92!

71++,#!=F!#=1)8!U=E2)!F'=E!<=E&)(&.!%=,A=6&.!<177(&!&)A!?92!IL'&()2!?=!

6%*+#)'+#1)!-=1)?'(27!()!X27?2')!M1'=+2;!!/=,(-#!E&L2'7!-&)!&,7=!172!?9(7!+&+2'!?=!

8&()!E='2!L)=U,2A82!=F!U9#!-9(,A'2)!=F!<=E&!&)A!G7(&)!2?9)(-(?#!&'2!-=EE=),#!

?'&FF(-L2A!?=!6%*+#)'+#1)!-=1)?'(27!()!?92!X27?!&7!U2,,;!!J92!1,?(E&?2!8=&,!=F!?9(7!
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G,?9=189!?92!MI!&)A!?92!IP!>=?9!=++=72!JS/.!?9(7!+&+2'!U(,,!&'812!?9&?!?92!

&++'=&-9!?&L2)!>#!?9272!?U=!2)?(?(27!79=1,A!>2!F1'?92'!A262,=+2A!?=!()-,1A2!&!

82)A2'!>&72A!&++'=&-9.!'&?92'!?9&)!&!91E&)!'(89?7!Y82)A2'!)21?'&,Z!&++'=&-9;!!J9(7!
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?92#!9&62!=F!>2()8!-9&'82A!U(?9!+'=7?(?1?(=)!Y(F!(?!(7!(,,28&,!()!?92!-=1)?'#Z;!!J92#!E&#!&,7=!'2F172!?=!
?27?(F#!='!?&L2!&!71'62#!>2-&172!7=E2!?'&FF(-L2'7i+(E+7!?9'2&?2)!?=!91'?!?92('!F&E(,(27!(F!?92#!A=!7=;!!
J'&FF(-L2'7!E&#!&,7=!?9'2&?2)!?=!'2+='?!?92!6(-?(E7[!(,,28&,!(EE(8'&?(=)!7?&?17!?=!?92!8=62')E2)?!=F!
?92!-=1)?'#!?92#!&'2!-1''2)?,#!?'&FF(-L2A!U(?9();!!
b!I)(?2A!P&?(=)7!KFF(-2!=)!:'18!&)A!C'(E2$!1)=A-;-=E;!!
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72-?(=)!U(,,!?'&)7(?(=)!()?=!&!82)2'&,!'26(2U!=F!7?&?2],262,!,&U7!&)A!+=,(-(27!?9&?!A2&,!

U(?9!72W!?'&FF(-L()8!?9'=189!&!A2E&)A]>&72A!&)Ai='!71++,#]>&72A!&++'=&-9;!!J92!

F=1'?9!72-?(=)!U(,,!172!&!-&72!7?1A#!?=!A2E=)7?'&?2!U9#!?92!82)2'&,!F,=U!=F!'=1?27!

()-,1A27!?92!71++,#!=F!M&7?2')!M1'=+2&)!U=E2)!&)A!<=E&iG7(&)!-9(,A'2)!?=!

X27?2')!M1'=+2!&7!U2,,!&7!()-,1A2!&)!2W&E+,2!=F!71--277F1,!&)?(]?'&FF(-L()8!

,28(7,&?(=);!!J9(7!'272&'-9!U(,,!-=)-,1A2!U(?9!&!'2-=EE2)A2A!72?!=F!()?2''2,&?2A!

+=,(-(27!?9&?!79=1,A!'2+,&-2!?92!C=1)-(,!=F!M1'=+2[7!-1''2)?!&)?(]?'&FF(-L()8!

F'&E2U='L;!!!!!

S)!3444.!?92!IP!T2)2'&,!&772E>,2!27?&>,(792A!&!-=EE=)!A2F()(?(=)!=F!JS/!

?9'=189!?92!&A=+?(=)!=F!?92!/'=?=-=,!?=!/'262)?.!*1++'277!&)A!/1)(79!J'&FF(-L()8!()!

/2'7=)7.!27+2-(&,,#!X=E2)!&)A!C9(,A'2)!Y/&,2'E=!/'=?=-=,Za.!U9(-9!9&7!>22)!

7(8)2A!>#!55d!-=1)?'(27$!!

jJ'&FF(-L()8!()!+2'7=)7[!79&,,!E2&)!?92!'2-'1(?E2)?.!?'&)7+='?&?(=).!
?'&)7F2'.!9&'>='()8.!='!'2-2(+?!=F!+2'7=)7.!>#!E2&)7!=F!?92!?9'2&?!='!172!=F!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a!J92!/&,2'E=!/'=?=-=,!(7!&!+'=?=-=,!?=!?92!71)8%)+#1)&'('#)*+&9"')*)'+#1)'3&:"(')#;%6&7"#$%&&)A!(7!
=)2!=F!?U=!/&,2'E=!/'=?=-=,7;!!J92!=?92'!+'=?=-=,!(7!?92!4"1+1!13&'('#)*+&+,%&<$-((3#)(&15&=#("')+*&
2.&>')6?&<%'&')6&@#"A&&J92!IP!&A=+?2A!>=?9!=F!?9272!+'=?=-=,7!()!/&,2'E=.!S?&,#!()!3444;!!
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'2-2(6()8!=F!+&#E2)?7!='!>2)2F(?7!?=!&-9(262!?92!-=)72)?!=F!&!+2'7=)!
9&6()8!-=)?'=,!=62'!&)=?92'!+2'7=).!F='!?92!+1'+=72!=F!2W+,=(?&?(=);c!!!
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J92!I)(?2A!P&?(=)7!KFF(-2!=)!:'187!&)A!C'(E2!YIPK:CZ!(E+,2E2)?7!?92!/'=?=-=,!>#!

&77(7?()8!?92!()?2')&?(=)&,!-=EE1)(?#!U(?9!-'2&?()8!&)?(]?'&FF(-L()8!,&U7.!+=,(-(27!

&)A!7?'&?28(27;!
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S)F='E&?(=)!172A!U(?9()!?9(7!+&+2'!9&7!>22)!8&?92'2A!F'=E!&!6&'(2?#!=F!

7=1'-27!()-,1A()8!71'62#7.!'2+='?7.!7-9=,&',#!&'?(-,27.!2,2-?'=)(-!7=1'-27!&)A!,28&,!

A=-1E2)?7;!!*?&?(7?(-&,!()F='E&?(=)!U&7!2W?'&-?2A!F'=E!71'62#7!=)!?92!?=+(-7!=F!

-9&'&-?2'(7?(-7!=F!+1'-9&72'7!=F!72W1&,!72'6(-27!&)A!E(8'&?(=)!+&??2')7!=F!M&7?2')!

M1'=+2&)!U=E2);!!*1'62#7!U2'2!A(7?'(>1?2A!>#!?92!F=,,=U()8$!*&)A#F='A!D2&,?9!

*-'22).!&1?9='7!J=E&)!%&9E=1A!&)A!C'(7?=+9!J'2>27-9.!&)A!%&'(&!"('7&);!!!

<2+='?7!YJS/!<2+='?7Z!F'=E!?92!I*!:2+&'?E2)?!=F!*?&?2!U2'2!172A!?=!8&?92'!

>=?9!V1&,(?&?(62!&)A!V1&)?(?&?(62!A&?&!=)!?92!='(8()!&)A!)1E>2'!=F!72W!?'&FF(-L2A!

6(-?(E7!F=1)A!()!-=1)?'(27!A(7-1772A!>2,=U;!!S)F='E&?(=)!F=1)A!()!&!?&>,2.!U9(-9!

79=U7!-9&'&-?2'(7?(-7!=F!72W!?'&FF(-L()8!()!X27?2')!M1'=+2.!U&7!-=,,2-?2A!F'=E!?92!

I*!:2+&'?E2)?!=F!*?&?2[7!JS/!<2+='?!=F!3454;!!

!

)*+,-.&/0'!!
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c!I)(?2A!P&?(=)7;!Y3444Z;!4"1+1!13&+1&4"%8%)+?&<-00"%**&')6&4-)#*,&9"'55#!B#)(&#)&4%"*1)*?&C*0%!#'33.&
D1$%)&')6&7,#36"%)?&<-003%$%)+#)(&+,%&E)#+%6&F'+#1)*&71)8%)+#1)&'('#)*+&9"')*)'+#1)'3&:"(')#;%6&

7"#$%A!P2U!O='L!$!I)(?2A!P&?(=)7;!
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J92!()?28'&?2A!)&?1'2!=F!?92!8,=>&,!2-=)=E#!9&7!-'2&?2A!F,=U7!=F!JS/!?9'=189!

)&?(=)]7?&?27.!+'=6(A()8!?'&FF(-L2'7!U(?9!=++='?1)(?(27!?=!>2)2F(?!F'=E!?92!7&,2!=F!

91E&)!>2()87;!!J92!-=,,&+72!=F!?92!*=6(2?!I)(=)!&)A!?92!2W+&)7(=)!=F!MI!>='A2'7!?=!

F='E2'!*=6(2?!>,=-!-=1)?'(27!9&62!'271,?2A!()!8'2&?2'!2-=)=E(-!&)A!+=,(?(-&,!

()?28'&?(=);!!"2-&172!=F!?9(7!()?28'&?(=).!M&7?2')!M1'=+2&)7!)=U!9&62!?92!=+?(=)!?=!

+1'712!=++='?1)(?(27!()!?92!X27?;!!J92!F='E&?(=)!=F!?9272!E(8'&?='#!+&??2')7!9&7!

E&A2!U=E2)!&)A!-9(,A'2)!,(6()8!()!+=62'?#.!E=7?,#!()!'1'&,!&'2&7.!E=7?!61,)2'&>,2!

?=!JS/!Y%&9E=1A!B!J'2>27-9.!344gZ;!!C&727!=F!JS/!&'2!'&+(A,#!()-'2&7()8!U(?9()!?92!

MI!>2-&172!M&7?2')!M1'=+2&)!+2=+,2!-&)!?'&62,!E='2!F'22,#.!-'2&?()8!?'&FF(-L()8!

'=1?27!>2?U22)!M&7?2')!&)A!X27?2')!%2E>2'!*?&?27;!!J'&FF(-L2'7!&'2!?&L()8!

&A6&)?&82!=F!()-'2&72A!+&??2')7!=F!E(8'&?(=)!&)A!()&A2V1&?2!+=,(-#!'27+=)727;!!!

J92!172!=F!-2,,1,&'!+9=)27.!)2U7+&+2'7.!S)?2')2?]>&72A!7=-(&,!E2A(&!7(?27!

&)A!?'&62,,()8!&82)-(27[!=),()2!&A62'?(72E2)?7!2W&-2'>&?2!?9272!-=)72V12)-27!

>2-&172!?9272!F='E7!=F!E2A(&!&,,=U!?'&FF(-L2'7!?=!=+2)!&!,()2!=F!-=EE1)(-&?(=)!U(?9!

()A(6(A1&,7!?9&?!&'2!61,)2'&>,2!?=!72W!?'&FF(-L()8;!!J'&FF(-L2'7!U(,,!172!?9272!E2?9=A7!

?=!()(?(&?2!-=)?&-?!?9'=189!27?&>,(79()8!9(E72,F!&7!&!'=E&)?(-!()?2'27?!='!>#!

&A62'?(7()8!F&,72!^=>!+=7?()87!?9&?!6(-?(E7!'27+=)A!?=;!!X=E2)!&)A!-9(,A'2)!-&)!&,7=!

>2!A2-2(62A!>#!?'&FF(-L2'7[!+'=E(727!=F!&)!2)9&)-2A!,(F27?#,2!?9'=189!E&''(&82!='!

2A1-&?(=)!YD18927.!344aZ;!!"=?9!?92!E2?9=A7!=F!-=EE1)(-&?(=)!?9&?!9&62!>2-=E2!

E='2!&6&(,&>,2!&)A!,&W!2E(8'&?(=)!+=,(-(27!9&62!7+2A!1+!?92!+'=-277!&)A!,=U2'2A!

?92!-=7?!=F!?'&FF(-L()8!6(-?(E7!&-'=77!>='A2'7;!!/=,(-#!E&L2'7!U='L()8!U(?9!?92!MI!

79=1,A!+&#!+&'?(-1,&'!&??2)?(=)!?=!?92!?'&FF(-L()8!,()L!F=1)A!>2?U22)!<=E&)(&.!*+&()!

&)A!?92!I@.!>2-&172!<=E&)(&!(7!?92!E=7?!7(8)(F(-&)?!7=1'-2.!?'&)7(?!&)A!A27?()&?(=)!
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!

-=1)?'#!()!M&7?2')!M1'=+2.!&)A!?'&FF(-L2'7!172!?9(7!-=1)?'#!&7!?92('!8&?2U&#!?=!

?'&)7+='?!6(-?(E7!F'=E!M&7?!?=!X27?;d!!

S)?2')&?(=)&,!2FF='?7!?=!-=E>&?!?'&FF(-L()8!()-,1A2!?92!A262,=+E2)?!=F!?92!JS/!

A2F()(?(=)!F=1)A!()!?92!/&,2'E=!/'=?=-=,.!U9(-9!(7!7?&?2A!()!&)!2&',(2'!72-?(=)!=F!?92!

+&+2';!!J92!IP!(7!A2A(-&?2A!?=!&77(7?()8!*?&?27!U(?9!?92('!2FF='?!?=!-=E>&?!?'&FF(-L()8.!

&)A!?92!/&,2'E=!/'=?=-=,!7?'=)8,#!()F,12)-27!?92!F='E&?(=)!=F!E&)#!?'&FF(-L()8!

+=,(-(27!&)A!,&U7!?9&?!&'2!(E+,2E2)?2A!&?!7?&?2!&)A!'28(=)&,!,262,7;\!!Q='!2W&E+,2.!

?92!MI!-=E+,2E2)?7!?92!=+()(=)!=F!?92!IP!/&,2'E=!/'=?=-=,;!!J9(7!(7!26(A2)-2A!>#!

?92!C=1)-(,!Q'&E2U='L!:2-(7(=)!=F!5g!01,#!3443!=)!-=E>&?()8!?'&FF(-L()8!()!91E&)!

>2()87.!U9(-9!-=)A2E)7!&,,!F='E7!=F!JS/!>2-&172!(?!&>1727!91E&)!'(89?7!&)A!91E&)!

A(8)(?#;!!

S?!(7!-'(?(-&,!?=!1)A2'7?&)A!?92!(E+,(-&?(=)7!?9&?!?92!IP!/&,2'E=!/'=?=-=,!9&7!

=)!&)?(]?'&FF(-L()8!2FF='?7!=)!&)!()?2')&?(=)&,!7-&,2;!!G--='A()8!?=!?92!IPK:C.!?92!

&A=+?(=)!=F!?92!/'=?=-=,!(7!?92!F('7?!(312'3&3%('33.&2#)6#)(&#)*+"-$%)+&G#+,&')&'("%%6H&

-01)&6%5#)#+#1)&1)&+"'55#!B#)(&#)&0%"*1)*.!U9(-9!(7!()?2)A2A!?=!5'!#3#+'+%&!1)8%"(%)!%&

#)&)'+#1)'3&'00"1'!,%*&G#+,&"%('"6&+1&+,%&%*+'23#*,$%)+&15&61$%*+#!&!"#$#)'3&155%)!%*&

+,'+&G1-36&*-001"+&%55#!#%)+&#)+%")'+#1)'3&!110%"'+#1)&#)&#)8%*+#('+#)(&')6&

0"1*%!-+#)(&+"'55#!B#)(&#)&0%"*1)*&!'*%*;g!!J92!/'=?=-=,!+'=6(A27!81(A&)-2!=)!-'2&?()8!

+=,(-(27!?9&?!-=E>&?!?'&FF(-L()8!?9'=189!'2-=EE2)A()8!?9&?!*?&?27!A=!?92!F=,,=U()8$!

• /'=9(>(?!?92!?'&FF(-L()8!=F!-9(,A'2)!Y1)A2'!?92!&82!=F!5\Z!F='!?92!+1'+=727!=F$!
-=EE2'-(&,!72W1&,!2W+,=(?&?(=).!?92!'2E=6&,!=F!>=A#!+&'?7!='!2W+,=(?&?(62!,&>='!
+'&-?(-27k!!!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
d!G,,!?9'22!=F!?9272!-=1)?'(27!9&62!7(8)2A!?92!IP!/&,2'E=!/'=?=-=,;!
\!I)(?2A!P&?(=)7!KFF(-2!=)!:'187!&)A!C'(E2$!9??+$iiUUU;1)=A-;-=E;!
g!E)#+%6&F'+#1)*&71)8%)+#1)&'('#)*+&9"')*)'+#1)'3&:"(')#;%6&7"#$%&')6&#+*&4"1+1!13*;!!
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!

• Q&-(,(?&?2!?92!'2?1')!=F!-9(,A'2)!U9=!9&62!>22)!?'&FF(-L2A!&-'=77!>='A2'7!>#!
9(89,#!'28&'A()8!?92('!7&F2?#!&)A!&--2+?&)-2!&7!U2,,!&7!()-,1A()8!&++'=+'(&?2!
,28&,!+'=?2-?(=)k!!

!
• *17+2)A!+&'2)?&,!'(89?7!=F!+&'2)?7!='!-&'28(62'7!U9=!9&62!?'&FF(-L2A!&!-9(,Ak!

!
• C=)7(A2'!?2E+='&'#!='!+2'E&)2)?!'27(A2)-2!()!-=1)?'(27!=F!?'&)7(?!='!
A27?()&?(=)!F='!6(-?(E7!=F!?'&FF(-L()8!()!2W-9&)82!F='!&!?27?(E=)#!&8&()7?!
?'&FF(-L2'k!

!
• !M)71'2!?9&?!6(-?(E7!=F!?'&FF(-L()8!&'2!+'=?2-?2A!F'=E!A2+='?&?(=).!='!'2?1')&
G,%"%&+,%"%&'"%&"%'*1)'23%&("1-)6*&+1&*-*0%!+&+,'+&*-!,&"%+-")&G1-36&"%0"%*%)+&

'&*#()#5#!')+&*%!-"#+.&"#*B&+1&+,%&+"'55#!B%6&0%"*1)&1"&+,%#"&5'$#3.I!
!
• /'=6(A2!+2)&,?(27!F='!?'&FF(-L2'7!F=1)A!81(,?#!=F!&88'&6&?2A!=FF2)-27.!U9(-9!
()6=,62!?'&FF(-L()8!()!-9(,A'2)!='!-=E+,(&)-2!=F!7?&?2!=FF(-(&,7;54!

!!!
"2-&172!JS/!(7!&!8,=>&,!+92)=E2)=).!?92!IP!26(A2)?,#!6&,127!?92!(E+,2E2)?&?(=)!=F!

&)?(]?'&FF(-L()8!+=,(-(27!()!'2F2'2)-2!?=!&)!()?2')&?(=)&,!l&8'22A]1+=)m!A2F()(?(=);!!

G,?9=189!?92!)=?(=)!=F!*?&?27!-'2&?()8!&)?(]?'&FF(-L()8!+=,(-(27!()!-=)8'12)-2!?=!=)2!

&)=?92'!9&7!(E+='?&)-2.!?92'2!&'2!-=)7(A2'&>,2!,(E(?&?(=)7!F=1)A!U(?9!?9(7!

A2F()(?(=).!U9(-9!)28&?(62,#!(E+&-?7!?92!+=,(-(27[!2FF2-?(62)277;!!!

G,?9=189!?92!IP!?==L!&!7?'=)8!()(?(&?(62!()!3444!?=!-'2&?2!&!8,=>&,,#!

'2-=8)(f2A!A2F()(?(=)!=F!JS/.!S!&'812!?9&?!(?!(7!1),(L2,#!?9&?!?9(7!9&7!9&A!U(A2!

(E+,(-&?(=)7!=)!?92!2FF(-&-#!=F!&)?(]?'&FF(-L()8!+=,(-(27!&)A!?92!8&?92'()8!=F!7?&?(7?(-&,!

A&?&.!>2-&172!(?!A=27!)=?!-,2&',#!A2F()2!L2#!-=E+=)2)?7!=F!JS/;!!Q='!2W&E+,2.!?92!

?2'E7!l?'&FF(-L()8m!&)A!l-=2'-(=)m!&'2!)=?!2W+,&()2A!()!&!-=E+'292)7(62!E&))2'!&)A!

?9(7!()?2'F2'27!U(?9!?92!+'=-277!=F!&--1'&?2,#!8&?92'()8!-=)-'2?2!7?&?(7?(-7;!!

<2-=EE2)A2A!&)A!(E+,2E2)?2A!+=,(-(27!?9&?!&'2!>&72A!=)!?9(7!A2F()(?(=).!,(L2!?92!

M1'=+2&)!C=1)-(,[7!:2-(7(=)!Q'&E2U='L.!9&62!,(E(?2A!71--277!F='!?92!7&E2!'2&7=);!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
54!J2#6A!
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!

S?!(7!2W-2+?(=)&,,#!(E+='?&)?!?=!1)A2'7?&)A!U9#!-2'?&()!+=+1,&?(=)7!>2-=E2!

61,)2'&>,2!?=!>2()8!?'&FF(-L2A!()!='A2'!?=!F='E!+=,(-(27!?9&?!-&)!?&-L,2!JS/!E='2!

71--277F1,,#;!!C=EE=)!'2&7=)7!U9#!-9(,A'2)!YE&^='(?#!>2()8!#=1)8!8(',7Z55!>2-=E2!

61,)2'&>,2!?=!>2()8!?'&FF(-L2A!()-,1A2!A=E27?(-!&>172!='!6(=,2)-2!U(?9()!?92('!

9=E27.!+=='!2A1-&?(=).!9(89!'&?27!=F!-'(E2.!?92!2W+2'(2)-2!=F!-(6(,!U&'.!2?9)(-!='!

'2,(8(=17!-=)F,(-?7.!&)A!A(7-'(E()&?(=)!&8&()7?!?92('!2?9)(-(?#;!!C9(,A'2)!?9&?!A=!)=?!

9&62!&)#=)2!,==L()8!&F?2'!?92E!F=1)A!()!?92!7?'22?7!&)A!()!'2F1822!-&E+7!&'2!

27+2-(&,,#!61,)2'&>,2!?=!?'&FF(-L()8!>2-&172!?92#!-&)!>2!2&7(,#!=62'+=U2'2A!&)A!

-=2'-2A!>#!&A1,?!?'&FF(-L2'7!YMPGCJ.!344bZ;!!C9(,A'2)!=F!<=E&!-=EE1)(?(27!&'2!

E=7?!-=EE=),#!72W!?'&FF(-L2A!U(?9()!?92!MI!YSNK]S/MC.!344`Z!&)A!7=E2!'2+='?7!

9&62!79=U)!?9&?!-9(,A'2)!F'=E!G7(&!&'2!?'&FF(-L2A!?9'=189!M&7?2')!M1'=+2!?=!?92!I@!

YI*!:2+&'?E2)?!=F!*?&?2$!JS/!<2+='?.!344\Z;!!G!E='2!A2?&(,2A!2W+,&)&?(=)!=F!9=U!

&)A!U9#!?9(7!=--1'7!U(,,!>2!+'=6(A2A!()!&!,&?2'!72-?(=)!=F!?92!+&+2';!!

Q&-?='7!?9&?!E&L2!U=E2)!61,)2'&>,2!?=!?'&FF(-L()8!()-,1A2$!,&-L!=F!&--277!?=!

^=>7.!82)A2'!()2V1&,(?(27.!'&-(7E!&)A!A(7-'(E()&?(=)!?=U&'A!2?9)(-!E()='(?#!8'=1+7.!

72W!?=1'(7E!&)A!-,&77!A(7-'(E()&?(=)!YT&,,(.!*-9&12'.!B!X92&?=).!3454Z;!!%&'(&!

"('7&)!2?!&,!Y344\Z!&'812!?9&?!=)2!=F!?92!E=7?!(E+='?&)?!F&-?='7e82)A2'!

()2V1&,(?#e9&7!-'2&?2A!^=>!,=77!F='!U=E2)!()!M&7?2')!M1'=+2&)!-=1)?'(27!&)A!?9(7!

+17927!?92E!U27?U&'A;!!J92!&1?9='7!2W+,&()!?9&?!2E(8'&?(=)!+&??2')7!9&62!26=,62A!

>2-&172!<=E&)(&)!U=E2)!U2'2!2E+,=#2A!()!&,,!72-?='7!>2F='2!?92!-=,,&+72!=F!?92!

*=6(2?!I)(=);!!J92!2E+,=#E2)?!=F!U=E2)!>2F='2!5gg4!(,,17?'&?2A!j2V1&,(?#[!U(?9!

E2)!U(?9()!&!+'=F277(=)&,!-=)?2W?!&)A!?92!?'&A(?(=)&,!'=,2!L2+?!U=E2)!>17#!U(?9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
55!I)(?2A!P&?(=)7!KFF(-2!=)!:'187!&)A!C'(E2$!344c;!!
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!

&AA(?(=)&,!?&7L7!U(?9()!?92!9=1729=,A;!!J92!-=,,&+72!=F!?92!>,=-!()!5g\g!F='-2A!

U='L2'7.!()-,1A()8!U=E2).!?=!2E(8'&?2!&)A!72&'-9!F='!^=>7!2,72U92'2!Y+;!544Z;

! "2-&172!?92'2!9&7!>22)!&)!()F,1W!=F!<=E&)(&)!2E(8'&?(=)!7()-2!5g\g.!7=E2!

'272&'-92'7!9&62!27?(E&?2A!<=E&)(&!?=!>2!=)2!=F!?92!E=7?!(E+='?&)?!72)A()8!

-=1)?'(27!()!M1'=+2!()!?2'E7!=F!E(8'&?(=)!F,=U!A(E2)7(=)7!Y@'(82'.!344bZ;!!

G--='A()8!?=!%&9E=1A!&)A!J'2>27-9!Y344gZ.!9(89!E(8'&?(=)!&'2&7!&'2!E='2!,(L2,#!

?=!>2!2W+=72A!?=!?'&FF(-L()8!)2?U='L7!U92)!-=E+&'2A!?=!,=U!E(8'&?(=)!&'2&7;!!

%(8'&)?7!()!&'2&7!=F!9(89!&-?(6(?#!&'2!E='2!61,)2'&>,2!?=!?'&FF(-L()8!>2-&172!?9272!

()A(6(A1&,7!&'2!=F?2)!+=='2'!&)A!,277!2A1-&?2A!&)A!&'2!E='2!U(,,()8!?=!?&L2!'(7L7!()!

='A2'!?=!(E+'=62!?92('!,(62,(9==A;!!J92'2F='2.!(?!(7!6(?&,!?9&?!JS/!+=,(-(27!'2-=8)(f2!

?9&?!U=E2)!,(6()8!()!+=7?]-=EE1)(7?!-=1)?'(27!&'2!2-=)=E(-&,,#!E=?(6&?2A!?=!

2E(8'&?2!?=!?92!X27?!>2-&172!=F!?92!)28&?(62!2FF2-?!82)A2'!()2V1&,(?(27.!)=?!&!

6(=,&?(=)!=F!91E&)!'(89?7.!9&7!=)!?92('!,(62,(9==A!Y,=77!=F!^=>7!&)A!,=U!()-=E2Z;!

!

12!3#0#.*4!56!7.*889+,90-!:&/$#(!

!
C&727!=F!U=E2)!&)A!-9(,A'2)!?9&?!&'2!72W!?'&FF(-L2A!()!M1'=+2!9&62!8'2&?,#!

()-'2&72A!U(?9()!&!+&'?(-1,&'!'28(=)&,!+&??2')!F'=E!M&7?!?=!X27?!&)A!()6=,627!

<=E&)(&!&7!&!L2#!7=1'-2!&)A!?'&)7(?!-=1)?'#!()!M&7?2')!M1'=+2!&7!U2,,!&7!X27?2')!

M1'=+2&)!-=1)?'(27!,(L2!?92!I@!&)A!*+&()!&7!L2#!A27?()&?(=)!-=1)?'(27;!!*?&?(7?(-&,!

A&?&!(7!A(FF(-1,?!?=!-=,,2-?!>2-&172!U=E2)!&'2!'2,1-?&)?!?=!722L!&77(7?&)-2!F'=E!,=-&,!

&1?9='(?(27!F='!F2&'!=F!+'=72-1?(=)!&)Ai='!'2?&,(&?(=)!F'=E!?92('!?'&FF(-L2'7;!!J9(7!

F2&'!-&)!>2!&!'271,?!=F!?92!E&))2'!()!U9(-9!&!?'&FF(-L2'!'2-'1(?2A!&!U=E&)!='!-9(,A;!!

J92'2!&'2!&!)1E>2'!=F!,(L2,#!'2&7=)7!U9#!&!6(-?(E!-=1,A!>2!F2&'F1,!=F!92'!?'&FF(-L2'!
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!

&)Ai='!,=-&,!&1?9='(?#;!!J9272!+=77(>(,(?(27!()-,1A2!?9'2&?!=F!-&17()8!9&'E!?=!?92!

6(-?(E[7!F&E(,#!&)A!?9'2&?!=F!A2+='?&?(=)!F'=E!?92!A27?()&?(=)!-=1)?'#!A12!?=!?92!

?'&FF(-L2'!L22+()8!?92!6(-?(E[7!,28&,!A=-1E2)?7!9=7?&82;!!S)!E&)#!-&727.!&!U=E&)!

U(,,!927(?&?2!?=!+'=6(A2!26(A2)-2!A12!?=!?92!'2,&?(=)79(+!792!(7!()!='!9&7!>22)!U(?9!

92'!+(E+;!!T2)2'&,,#.!82=8'&+9(-&,!,=-&?(=)7!?9&?!A(7+,&#!7(8)7!=F!61,)2'&>(,(?#!?=!?92!

72W!?'&FF(-L()8!>17()277!()-,1A2!&'2&7!U(?9!9(89!'&?27!=F!+=62'?#.!-=)F,(-?.!+=,(?(-&,!

()7?&>(,(?#.!&)A!=)8=()8!A2E&)A!F='!72W!?'&A2;!!J9(7!(7!27+2-(&,,#!?'12!=F!+=7?]

C=EE1)(7?!-=1)?'(27!()!M&7?2')!M1'=+2!U92'2!-=''1+?(=)!U(?9()!8=62')E2)?!

A(7'1+?7!?92!+'=-277!=F!+'=+2'!,&U!2)F='-2E2)?!&8&()7?!-'(E()&,!&-?(6(?#;53!!

C=1)?'(27!,(L2!<=E&)(&.!%=,A=6&.!<177(&!&)A!?92!IL'&()2.!U92'2!2-=)=E(-!+'2771'2!

+17927!U=E2)!&)A!-9(,A'2)!()!+=62'?#!=1?!=F!?92('!9=E2!-=1)?'#.!>2-=E2!E='2!

61,)2'&>,2!?=!?92!'2-'1(?E2)?!+'=-277;!!

*2W!?'&FF(-L()8!(7!F12,2A!>#!?92!A2E&)A!E2)!9&62!F='!72W1&,!72'6(-27!&)A!?92!

71++,#!=F!+2=+,2!U(,,()8!?=!,2&62!9(7!='!92'!9=E2!-=1)?'#!()!72&'-9!=F!>2??2'!

2-=)=E(-!=++='?1)(?(27;!!*+2-(F(-&,,#.!+=+1,&?(=)7!?9&?!&'2!61,)2'&>,2!?=!-=EE2'-(&,!

72W!?'&FF(-L()8!&'2!M&7?2')!M1'=+2&)!U=E2)!&)A!<=E&)(!Y<=E&Z!-9(,A'2)!YF'=E!

M&7?2')!M1'=+2&)!-=1)?'(27Z!?9&?!&'2!-=)7(A2'()8!E(8'&?()8!?=!X27?2')!M1'=+2!?=!

F()A!9(892'!+&#()8!^=>7!&)A!&!,277!A(7-'(E()&?()8!7=-(&,!2)6('=)E2)?;!!"2-&172!?9272!

+=+1,&?(=)7!&'2!2&82'!?=!(E+'=62!?92('!,(62,(9==A7.!?92#!&'2!U(,,()8!?=!?&L2!E='2!

'(7L7!?=!F()A!&!^=>.!+=?2)?(&,,#!+,&-()8!?92E!()!?92!9&)A7!=F!?'&FF(-L2'7;!!!

"2-&172!?'&FF(-L2'7!&'2!&U&'2!=F!?9272!2E(8'&?(=)!+&??2')7.!-'(E()&,!

)2?U='L7!172!?9(7!E(8'&?(=)!F,=U!&7!&)!&62)12!F='!'2-'1(?E2)?;!!J'&FF(-L2'7!,==L!?=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
53!I*!*?&?2!:2+&'?E2)?!YG1817?!b.!3454Z;!K#(,+#)(&9"'55#!B#)(&#)&L-$')&M%#)(*&H&@)&J)+%("'+%6&
@00"1'!,&')6&4"101*'3*&51"&')&@!+#1)&43')A&M"-**%33*;!J'&FF(-L()8!()!/2'7=)7$!I;*;!/=,(-#!&)A!S77127!F='!
C=)8'277;!!!!!!
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!

71++,#!U=E2)!F'=E!&)!M&7?2')!M1'=+2&)!,=U2'!()-=E2!+2'!-&+(?&!-=1)?'#!,(L2!

<=E&)(&!YI*!_d.!a44Z5`!?=!&!A27?()&?(=)!-=1)?'#!>&72A!=)!?9'22!L2#!2,2E2)?7$!+'=F(?!

+=?2)?(&,.!()-'2&7()8!A2E&)A!F='!72W1&,!72'6(-27.!&)A!?92!,28&,(?#!=F!+'=7?(?1?(=)!

U(?9()!?92!-=1)?'#!Y0&L=>77=)!B!@=?7&A&E.!3454Z;!!N&W!+'=7?(?1?(=)!,&U7!&)A!

72,2-?(62!,&U!2)F='-2E2)?!&,,=U!-=)71E2'7!?=!+1'-9&72!+'=7?(?1?2A!U=E2)!U(?9!

,277!A(FF(-1,?#e-&17()8!&!9(892'!'&?2!=F!?'&FF(-L()8;!!C=)72V12)?,#.!+&'?(-1,&'!

?'&FF(-L()8!'=1?27!&'2!F='E2A!>2-&172!=F!?92!&??'&-?(=)!?'&FF(-L2'7!9&62!?=!-=1)?'(27!

?9&?!E22?!&?!,2&7?!=)2!=F!?92!&>=62!7?&?2A!-'(?2'(&;!

J92!I@!(7!&)!2W&E+,2!=F!&!A27?()&?(=)!-=1)?'#!U92'2!&!?'&FF(-L2'!9&7!&!9(89!

+'=F(?!+=?2)?(&,!>2-&172!(?!9&7!8'2&?!+1'-9&7()8!+=U2';!!X(?9!&!?=?&,!+=+1,&?(=)!=F!

c5.\`\.5ab!Y344gZ!&)A!&!TPS!+2'!-&+(?&!=F!_b5.!`d4!Y344g.!-1''2)?!I*_Z.!&)A!&)!

1)2E+,=#E2)?!'&?2!=F!a;ch!Y344\.!h!=F!?=?&,!,&>='!F='-2Z.!?92!I@!(7!-=)7(A2'2A!&!

9(89]()-=E2!-=1)?#;5b!!J'&FF(-L2'7!&'2!&,7=!&??'&-?2A!?=!71++,#()8!?=!?9(7!-=1)?'#!

>2-&172!7?1A(27!9&62!79=U)!?9&?!?92!+2'-2)?!=F!I@!E2)!+&#()8!F='!72W!9&7!

-=)?()1=17,#!()-'2&72A!7()-2!5gg4;5a!!G,7=.!?92!2)F='-2E2)?!=F!+'=7?(?1?(=)!,&U7!(7!

)=?!82&'2A!?=U&'A!?92!2,(E()&?(=)!=F!?92!72W1&,!2W+,=(?&?(=)!=F!U=E2)!&)A!-9(,A'2)!

>1?!'&?92'!?=U&'A!A2-'2&7()8!?92!+'272)-2!=F!+'=7?(?1?(=)!()!?92!-=EE1)(?#;!!

J92'2F='2.!?'&FF(-L2'7!-9==72!?=!71++,#!U=E2)!&)A!-9(,A'2)!?=!?92!I@!>2-&172!?92'2!

(7!&)!()-'2&7()8!A2E&)A!F='!72W1&,!72'6(-27.!+'=7?(?1?(=)!+=,(-(27!&'2!&(E2A!?=!

+'=?2-?!)2(89>='9==A7!'&?92'!?9&)!?'&FF(-L2A!()A(6(A1&,7!&)A!?92!I@[7!9(89!

+1'-9&7()8!+=U2'!79=U7!+'=E(7()8!7(8)7!F='!+'=F(?!+=?2)?(&,;!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5`!X=',A!"&)L.!X=',A!:262,=+E2)?!S)A(-&?='7.!344g;!
5b!X=',A!"&)L.!C=1)?'#!/'=F(,2$!I)(?2A!@()8A=E.!344g;!
5a!P&?(=)&,!*1'62#!=F!*2W1&,!G??(?1A27!&)A!N(F27?#,27!YPGJ*GNZ.!344c;!!
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!

J'&FF(-L2'7!-9==72!?=!71++,#!U=E2)!&)A!-9(,A'2)!?=!*+&()!F='!7(E(,&'!

'2&7=)7;!!:2E&)A!F='!()A=='!72W1&,!72'6(-27!Y>'=?92,7!&)A!-,1>7Z!(7!62'#!9(89!&)A!

>2-&172!?9(7!-=1)?'#!9&7!&!)=?='(=17!'2+1?&?(=)!F='!>2()8!&!9=?7+=?!F='!-9(,A!72W!

?=1'(7E.!(?!(7!-=)7(A2'2A!=)2!=F!?92!U='7?!+,&-27!F='!-9(,A!&>172!()!M1'=+2;5c!!

"2-&172!*+&()!,&-L7!2FF2-?(62!+'=7?(?1?(=)!,&U7!&)A!A2E&)A!F='!&A1,?!&)A!-9(,A!72W!(7!

9(89.!?'&FF(-L2'7!172!?9(7!?=!?92('!&A6&)?&82!&)A!71++,#!U=E2)!&)A!-9(,A'2)!?=!?9(7!

-=1)?'#!?=!()-'2&72!+'=F(?7;!!!

;2!7%#!56!<&/0+94!=.*>#?&.,!

!
G!A2-(7(=)!E&A2!>#!?92!MI!C=1)-(,!=)!01,#!5g.!3443.!U9(-9!(7!,28&,,#!>()A()8!=)!

MI!%2E>2'!*?&?27.!'2-=EE2)A7!?9&?!JS/!79=1,A!>2!-=E>&?2A!>#!-'(E()&,(f()8!

?'&FF(-L()8.!=1?,()()8!+2)&,?(27!F='!+1)(79()8!?'&FF(-L()8!=FF2)727.!E&)A&?()8!

+'=?2-?(62!E2&71'27.!()6=L()8!+'262)?&?(62!&-?(=)!&)A!27?&>,(79()8!'2+='?()8!

'2V1('2E2)?7!F='!%2E>2'!*?&?27;!!J9(7!A2-(7(=)!U&7!71++,2E2)?2A!>#!&!72-=)A&'#!

A=-1E2)?!&)A!(7!+'=6(A2A!()!?92!C=EE(77(=)!C=EE1)(-&?(=)!=)!lQ(89?()8!

?'&FF(-L()8!()!91E&)!>2()87!n!&)!()?28'&?2A!&++'=&-9!&)A!+'=+=7&,7!F='!&)!&-?(=)!

+,&)m!YK-?=>2'.!344aZ;5d!!J92!L2#!&'2&7!?9&?!&'2!9(89,(89?2A!()!?9(7!A=-1E2)?!()-,1A2!

?92!+'=?2-?(=)!=F!91E&)!'(89?7.!?92!A(E2)7(=)!=F!='8&)(f2A!-'(E2.!(E+,(-&?(=)7!=F!

(,,28&,!E(8'&?(=).!61,)2'&>,2!8'=1+7!Y27+2-(&,,#!U=E2)!&)A!-9(,A'2)Z.!?92!)22A!F='!

>=?9!'2,(&>,2!A&?&!&)A!(E+'=62A!-=='A()&?(=)!&)A!-==+2'&?(=)!&E=)8!%2E>2'!

*?&?27;!!<=E&)(&!U&7!=)2!=F!?92!F('7?!?2)!-=1)?'(27!?=!'&?(F#!?92!C=)62)?(=)!()!344a.!

F=,,=U2A!>#!F=1'?22)!=?92'!%2E>2'!*?&?27!()-,1A()8!*+&()!&)A!?92!I@!()!344g;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5c!C&)&A(&)!C2)?2'!F='!C9(,A!/'=?2-?(=).!@)&@)'3.*#*&15&D%2*#+%*&7')'6#')&7%)+%"&51"&7,#36&4"1+%!+#1);!
Y);A;Z;!<2?'(262A!F'=E!9??+$iiUUU;-#>2'&(A2;-&i+AF7iC#>2'?(+o71EE&'#'2+='?;+AF;&!
5d!C=EE(77(=)!=F!?92!M1'=+2&)!C=EE1)(?(27.!344a;!
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!

S?!(7!26(A2)?!?9&?!?92!F1)A&E2)?&,!-=)-2')!?9&?!(7!1)A2',()2A!(7!?92!0"1+%!+#1)&

15&,-$')&"#(,+*!&)A!?9(7!(7!&?!?92!-2)?2'!=F!?92!C=1)-(,[7!'2-=EE2)A2A!+=,(-#!

F'&E2U='L.!U9(-9!(7!()?2)A2A!?=!?&-L,2!JS/;!!G'?(-,2!aY`Z!=F!?92!C9&'?2'!=F!

Q1)A&E2)?&,!<(89?7!=F!?92!MI!+'=9(>(?7!JS/!()!?92!-=)?2W?!=F!()6(=,&>,2!91E&)!

A(8)(?#.!U9(-9!>()A7!%2E>2'!*?&?27!?9'=189!()?2')&?(=)&,!91E&)!'(89?7!

()7?'1E2)?7;!!G,?9=189!?92!-1''2)?!A2-(7(=)!(7!>()A()8!=)!&,,!MI!E2E>2'7.!()A(6(A1&,!

%2E>2'!*?&?27!A2E=)7?'&?2!&!6&'(2?#!=F!&++'=&-927!?=!-=1)?2'!91E&)!?'&FF(-L()8!

>2-&172!?92!C=1)-(,[7!F'&E2U='L!)22A7!F1'?92'!A262,=+E2)?;!

!

@2!<&>>&0!7.*889+,90-!A&49+9#(!*$!$%#!B$*$#!C#D#4!
!

S)!='A2'!?=!1)A2'7?&)A!U9#!?92'2!&'2!6&'(=17!&++'=&-927!?&L2)!>#!%2E>2'!

*?&?27.!(?!(7!(E+='?&)?!?=!)=?2!?9&?!7?&?2!,262,!,&U!&)A!+=,(-#!F='E&?(=)!&)A!

(E+,2E2)?&?(=)!+2'?&()()8!?=!?'&FF(-L()8!(7!171&,,#!&AA'2772A!?9'=189!?92!(77127!=F!

+'=7?(?1?(=).!='8&)(f2A!-'(E2!&)A!(EE(8'&?(=);!!J9(7!+&+2'!U(,,!2W&E()2!

+'=7?(?1?(=)!,&U!&)A!+=,(-#!>2-&172!?9(7!(7!E=7?!-,=72,#!'2,&?2A!?=!2FF='?7!?9&?!

&AA'277!?92!(7712!=F!*%N!?'&FF(-L()8;!!%=7?!+=,(-#!'27+=)727!&'2!F'&E2A!()!82)A2']

)21?'&,!E&))2'7!Y,(L2!91E&)!'(89?7!>&72A!'27+=)727Z!U(?9!'28&'A!?=!+1>,(-!92&,?9!

&)A!2?9(-7e&)!&++'=&-9!?9&?!+17927!61,)2'&>,2!+=+1,&?(=)7!Y+'(E&'(,#!U=E2)!&)A!

8(',7Z!()?=!?92!?'&FF(-L()8!U=',A;!!MW+2'?7!=F!()?2')&?(=)&,!-9(,A!&)A!U=E2)!&>172!

7?1A(27!Y@2,,#.!C=#.!B!:&62)+='?.!3454Z!&'812!?9&?!?9(7!(7!('=)(-!>2-&172!82)A2']

)21?'&,!'27+=)727!l(8)='2!?92!()2V1&,(?(27!U9(-9!A2?2'E()2!?92!82)A2'2A!-=)?=1'7!

=F!+'=7?(?1?(=).!&)A!&'2!&'81&>,#!'2+'=A1-2A!?9'=189!(?m!Y+;!gZ;!

:22+]72&?2A!()2V1&,(?(27!()!7=1'-2!-=1)?'(27!E=?(6&?2!6(-?(E7[!A2-(7(=)7!?=!

&--2+?!'(7L#!^=>!=FF2'7!&)A!&8'22!?=!E(8'&?2!?=!A27?()&?(=)!-=1)?'(27;!!J9272!
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!

()2V1&,(?(27!&,7=!&,,=U!?'&FF(-L2'7!?=!172!,&W!+'=7?(?1?(=)!+=,(-(27!?=!=++'277!U=E2)!

&)A!#=1)8!8(',7!>#!72,,()8!?92E!F='!+1'+=727!=F!72W1&,!2W+,=(?&?(=);!!%&'?9&!

C9&E&,,&7!Y344`Z.!&!9(89,#!'28&'A2A!&1?9='!=F!F2E()(7?!,28&,!?92='#.!&'8127!?9&?!

82)A2'!+&??2')7!=F!+'=7?(?1?(=)!&'2!l7(E(,&'!?=!?9=72!F=1)A!()!'&+2!&)A!72W1&,!

9&'&77E2)?eU9(,2!-=EE2'-(&,!72W!U='L2'7!&'2!>=?9!E&,2!&)A!F2E&,2!Y&,?9=189!

+'2A=E()&?2,#!U=E2)!&)A!8(',7Z.!?92!+1'-9&72'7!=F!-=EE2'-(&,!72W!&'2!6('?1&,,#!

&,U&#7!E2)m!Y+;!3cgZ;!!J92'2F='2.!(?!(7!2772)?(&,!?9&?!+=,(-#!E&L2'7!1)A2'7?&)A!

?'&FF(-L()8!U(?9()!&!82)A2'2A!-=)?2W?!>2-&172!6(-?(E7!&'2!27+2-(&,,#!&?!'(7L!=F!

2W+2'(2)-()8!6(=,2)-2!F'=E!E2)k!()-,1A()8!'&+2.!&>172!&)A!()!7=E2!-&727.!E1'A2';!!!

G)!(E+='?&)?!-=1)?2'!&'81E2)?!?=!&!F2E&,2!F=-172A!&++'=&-9!(7!F=1)A!U(?9!

<;!C9&',(!C&'+2)2'[7!Y344cZ!-,&(E!?9&?!&AA'277()8!82)A2']>&72A!6(=,2)-2!YT"pZ!

E17?!&,7=!'2-=8)(f2!?9&?!E2)!&)A!#=1)8!>=#7!&'2!&,7=!61,)2'&>,2!?=!72W!72,2-?(62!

E&77&-'2.!F='-2A!'2-'1(?E2)?!&)A!72W1&,!6(=,2)-2;5\!!C&'+2)?2'!&'8127!?9&?!E=7?!

,(?2'&?1'2!=)!T"p!F&(,7!?=!'2-=8)(f2!?9&?!E&,27!()!&'E2A!-=)F,(-?!&'2!6(-?(E7!=F!'&+2!

&)A!72W1&,!E1?(,&?(=);!!J92!&1?9='!&,7=!-,&(E7!?9&?!?92!+7#-9=,=8(-&,!?='?1'2!E&,27!

()!&'E2A!-=)F,(-?!2)A1'2!U92)!?92#!&'2!2(?92'!F='-2A!?=!'&+2!&!U=E&)!='!#=1)8!8(',!

()!?92('!F&E(,#!='!&'2!-=2'-2A!?=!U(?)277!?92!72W1&,!?='?1'2!=F!?92('!F2E&,2!'2,&?(627!

(7!&,7=!=62',==L2A!U(?9()!?92!8,=>&,!T"p!A(7-177(=);!!J92!L2#!+=()?!?9&?!?9(7!&1?9='!

7?'27727!(7!?9&?!A2F()()8!T"p!&7!&!-'(E2!&8&()7?!U=E2)!Y=),#Z!(8)='27!?92!'2&,(?#!

?9&?!E2)!&'2!&FF2-?2A!>#!?9272!&-?7!&7!U2,,;!!G,?9=189!C&'+2)?2'[7!&'81E2)?!&AA7!

8'2&?!6&,12!?=!?92!>'=&A2'!A(7-177(=)!=F!T"p.!?92!&1?9='[7!L2#!+=()?7!&'2!E=7?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5\!C&'+2)?2'.!<;!C;!Y344cZ;!<2-=8)(f()8!T2)A2']"&72A!p(=,2)-2!G8&()7?!C(6(,(&)!%2)!&)A!"=#7!()!
C=)F,(-?!*(?1&?(=)7;!<%!-"#+.&/#'31(-%!?&OP!Y5Z.!\`]54`;!
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!

&++,(-&>,2!?=!72W1&,!6(=,2)-2!&)A!F='-2A!'2-'1(?E2)?!A1'()8!&'E2A!-=)F,(-?.!)=?!()!

?92!-=)?2W?!=F!F='-2A!+'=7?(?1?(=)!='!72W!?'&FF(-L()8;!!

J92'2!(7!8'2&?!A(62'7(?#!&E=)8!+'=7?(?1?(=)!,&U7!&)A!+=,(-(27!&-'=77!

-=1)?'(27.!&??'(>1?&>,2!?=!'2-2)?!+=,(?(-&,!&)A!2-=)=E(-!9(7?='(27.!7(f2!=F!+=+1,&?(=)!

&)A!-1''2)?!8=62')E2)?;!!C=EE=)!,28&,!'281,&?(=)!-&)!?&'82?!?92!72,,()8!='!>1#()8!

=F!72W.!+(E+()8.!+'=-1'2E2)?.!+1>,(-!7=,(-(?&?(=)!&)A!>'=?92,!L22+()8;!!N28(7,&?(=)!

-=)-2')()8!?9(7!(7712!-&)!&++'=&-9!+'=7?(?1?(=)!()!F=1'!U&#7$!-=E+,2?2,#!,28&,.!

-=E+,2?2,#!(,,28&,.!(,,28&,!F='!-&?28='(27!=F!+2'7=)7!Y71-9!&7!E()='7!='!(,,28&,!

'27(A2)?7Z.!='!(,,28&,!()!-2'?&()!-('-1E7?&)-27!Y71-9!&7!7?'22?!+'=7?(?1?(=)!='!

1)'28(7?2'2A!>'=?92,7Z;!!J92!2FF2-?(62)277!=F!+=,(-#!'27+=)727!-&)!&,7=!6&'#!&-'=77!

-=1)?'(27!>2-&172!2)F='-2E2)?!-&)!2(?92'!>2!7?'=)8.!72,2-?(62!='!U2&L!Y@2,,#.!C=#!B!

:&62)+='?.!3454Z;!!!

T=62')E2)?7!(E+,2E2)?!,&U7!&)A!+=,(-(27!?9&?!&'2!2(?92'!71++,#!>&72A!='!

A2E&)A!>&72A.!>1?!'&'2,#!-'2&?2!&!-=E>()&?(=)!=F!>=?9;!!*1++,#]>&72A!+=,(-(27!&(E!

?=!'2A1-2!?92!71++,#!=F!U=E2)!()6=,62A!U(?9()!?92!-=EE2'-(&,!72W!()A17?'#;!!

:2E&)A]>&72A!+=,(-(27!&'2!()?2)A2A!?=!'2A1-2!?92!A2E&)A!F='!72W1&,!72'6(-27;!!J92!

IP!/&,2'E=!/'=?=-=,!+,&-27!&--=1)?&>(,(?#!=)!7?&?2!+&'?(27!?=!A262,=+!&)?(]

?'&FF(-L()8!2FF='?7!?9'=189!,&U!&)A!+=,(-#!?9&?!F=-1727!=)!A2E&)A;!!!

:2E&)A]>&72A!+=,(-(27!171&,,#!?&'82?!?92!-=)71E2'!U9=!+1'-9&727!72W1&,!

72'6(-27;!!J9(7!()-,1A27!-'(E()&,(f()8!?92!+1'-9&72!=F!72W!&)Ai='!&-?(6(?(27!

71''=1)A()8!?9(7!Y7=,(-(?&?(=)!&)A!j-1'>!-'&U,()8[Z;!!/'262)?(=)!+=,(-(27!?9&?!?&'82?!

?92!A2E&)A!7(A2!=F!-=EE2'-(&,!72W1&,!2W+,=(?&?(=)!2A1-&?2!-=)71E2'7!=)!

?'&FF(-L()8!&)A!(?7!6(-?(E7;!!:2E&)A]>&72A!+=,(-(27!()!7=E2!-=1)?'(27!,(L2!*U2A2)!
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-=)7(A2'!?92!72W!?'&FF(-L()8!=F!&!U=E&)!&7!82)A2'!6(=,2)-2.!U9(,2!=?92'7!?&L2!&!

91E&)!'(89?7!>&72A!&++'=&-9;5g!

/=,(-(27!?9&?!&(E!?=!'2A1-2!71++,#!()-,1A2!=+?(=)7!?9&?!?&'82?!?92!?'&FF(-L2'7!

>#!-'(E()&,(f()8!+(E+()8.!+'=-1'()8!='!>'=?92,!L22+()8;!!*1++,#]>&72A!+=,(-27!-&)!

&,7=!?&'82?!?92!U=E2)!()6=,62A!()!?92!-=EE2'-(&,!72W!()A17?'#!>#!-'(E()&,(f()8!?92!

72,,()8!=F!72W;!!:2-'2&7()8!?92!7?2E!=F!?92!71++,#!()6=,627!+'262)?(=)!2FF='?7!?9&?!

'&(72!&U&'2)277.!82)2'&?2!+=,(?(-&,!U(,,!&)A!>1(,A!-&+&-(?#!=F!7?&?27!?=!?&-L,2!72W!

?'&FF(-L()8.!&)A!+'=6(A2!,28&,!=+?(=)7!F='!E(8'&?(=);!!J9272!2FF='?7!&,7=!()-,1A2!

&++'=&-927!?9&?!7?'(62!?=!(E+'=62!-=)A(?(=)7!?9&?!E&L2!U=E2)!&)A!-9(,A'2)!

61,)2'&>,2!?=!?'&FF(-L()8;!!J9272!,=)8]?2'E!7?'&?28(27!()-,1A2!'2A1-()8!+=62'?#!

,262,7.!(E+'=6()8!82)A2'!()2V1&,(?(27!&)A!+'=E=?()8!9(892'!2A1-&?(=);!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5g!*9()L,2.!X;!Y344d.!G1817?Z;!/'262)?()8!D1E&)!J'&FF(-L()8$!G)!M6&,1&?(=)!=F!C1''2)?!MFF='?7;!
9"')*3')+#!&4%"*0%!+#8%*&1)&=#("'+#1)!;!
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!

B#E!7.*889+,90-!90!F#($#.0!5/.&G#!90!;H1H!

I08&.>*$9&0!.#-*.'90-!JB$*$/(KL!JM.9-90!&8!D9+$9>(K!*0'!JN!&8!D9+$9>(K!'#.9D#'!8.&>!

O#G*.$>#0$!&8!B$*$#P!7IA!:#G&.$L!;H1H!

!
q!*1++,#]>&72A!'27+=)727!
q!:2E&)A]>&72A!'27+=)727!!

!
!
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!

J9(7!?&>,2!A2E=)7?'&?27!?9&?!+'=7?(?1?(=)!()!E=7?!X27?2')!M1'=+2&)!-=1)?'(27!(7!

,28&,!&)A!A=27!)=?!?&'82?!?92!72,,2'!Y71++,#Z!=F!72W;!!/=,(-#!'27+=)727!A=!6&'#!&E=)8!

%2E>2'!*?&?27!()-,1A2A!()!?9(7!?&>,2!&)A!-&)!2(?92'!?&'82?!?92!?'&FF(-L2'!Y71++,#Z.!

>'=?92,!L22+2'!Y71++,#Z!&)Ai='!?92!+1'-9&72'!YA2E&)AZ;!!Q'&)-2!&)A!S'2,&)A!&'2!?92!

=),#!-=1)?'(27!?9&?!+'=9(>(?!?92!7=,(-(?&?(=)!Y=FF2'Z!=F!72W!>#!?92!72,,2'!()!&!7?'22?!='!

+1>,(-!+,&-2;!!!

:(FF2'2)-27!()!71++,#]>&72A!'27+=)727!&'2!F=1)A!U(?9!?9272!-=1)?'(27!

-9==7()8!?=!-'(E()&,(f2!=)2!='!&!-=E>()&?(=)!=F!?92!F=,,=U()8$!+1>,(-!7=,(-(?&?(=)!

Y&??2E+?()8!?=!+1'-9&72!72WZ.!+(E+()8.!+'=-1'2E2)?!&)Ai='!>'=?92,!L22+()8;!!

:(FF2'2)-27!()!A2E&)A]>&72A!'27+=)727!&E=)8!?9272!-=1)?'(27!&'2!F=1)A!

U(?9!-9==7()8!?=!?&'82?!?92!+1'-9&72'!>#!=)2!=F!?U=!U&#7$!-'(E()&,(f()8!&-?(6(?(27!

71''=1)A()8!?92!+1'-9&72!=F!72W!='!-'(E()&,(f()8!?92!+1'-9&72!=F!72W!2)?('2,#;!!J92!

I@!+'=9(>(?7!,=(?2'()8.!-1'>!-'&U,()8!&)A!7=,(-(?()8!&!+2'7=)!F='!72W!Y&-?(6(?(27!

71''=1)A()8!?92!72,,()8!=F!72WZ.!U9(,2!*U2A2)!9&7!-'(E()&,(f2A!?92!+1'-9&72!=F!

()A=='!Y>'=?92,Z!&)A!=1?A=='!Y7?'22?Z!72W;!!!!

J9'22!-=1)?'(27!1)(V12,#!7?&)A!=1?!()!?9(7!?&>,2;!!J92!I@!(7!?92!=),#!-=1)?'#!

?9&?!&(E7!?=!'2A1-2!A2E&)A!>#!+'=9(>(?()8!&-?(6(?(27!71''=1)A()8!?92!72,,()8!=F!72W!

&)A!?92!=),#!-=1)?'#!?=!(E+,2E2)?!>=?9!&!A2E&)A]>&72A!&)A!71++,#]>&72A!

&++'=&-9;!!*+&()!(7!?92!=),#!-=1)?'#!()-,1A2A!()!?9(7!?&>,2!?9&?!A=27!)=?!?&'82?!

()A=='!+'=7?(?1?(=)!>2-&172!(?!A=27!)=?!+'=9(>(?!>'=?92,!L22+()8!&)A!*U2A2)!(7!?92!

=),#!-=1)?'#!?9&?!-'(E()&,(f27!?92!+1'-9&72!=F!72W!()!&,,!72??()87;!!

!

!

!

!
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!

Q2!<*(#!B$/'RP!:&>*09*L!BG*90!*0'!$%#!6S!

!
<2-2)?!E2A(&!&??2)?(=)!9&7!>22)!8(62)!?=!?92!A2E&)A!*+&()!&)A!?92!I@!>=?9!

9&62!F='!?92!71++,#!=F!M&7?2')!M1'=+2&)!U=E2)!&)A!<=E&!-9(,A'2);34!!J9(7!+&+2'!

+&#7!+&'?(-1,&'!&??2)?(=)!?=!?92!())=6&?(62!&++'=&-9!=F!(A2)?(F#()8!?92!+=,(-#!

F&(,1'27!&77=-(&?2A!U(?9!?92!71++,#!&)A!A2E&)A!=F!?9(7!7+2-(F(-!?'&FF(-L()8!'=1?2!

>2-&172!(?!+'=6(A27!&!82)2'&,!2W+,&)&?(=)!F='!?92!F,=U!=F!?'&FF(-L()8!F'=E!M&7?!?=!

X27?!()!?92!MI;!!

<=E&)(&!(7!&!(&/.+#.!$.*0(9$!&)A!?=!&!,2772'!2W?2)?.!&!'#($90*$9&0!-=1)?'#!F='!

U=E2)!&)A!-9(,A'2)!?'&FF(-L2A!F='!?92!+1'+=72!=F!72W1&,!2W+,=(?&?(=);!!<=E&)(&[7!

*1-"!%!7?&?17!E&L27!?9(7!-=1)?'#!&!7(8)(F(-&)?!71++,(2'!=F!<=E&)(&)!U=E2)!&)A!

<=E&!-9(,A'2)!?=!X27?2')!M1'=+2&)!-=1)?'(27;!!<=E&)(&!(7!&!+"')*#+!-=1)?'#!

>2-&172!U=E2)!F'=E!?92!IL'&()2.!%=,A=6&!&)A!<177(&.!&,=)8!U(?9!-9(,A'2)!=F!<=E&!

+=+1,&?(=)7!()!?9272!?9'22!-=1)?'(27!&'2!71++,(2A!?=!A27?()&?(=)!-=1)?'(27!+,"1-(,!

<=E&)(&!>#!='8&)(f2A!-'(E()&,!)2?U='L7!YI*!:2+&'?E2)?!=F!*?&?2$!JS/!<2+='?.!

344\.!344g!B!3454Z;!!C9(,A'2)!F'=E!C9()&!&)A!p(2?)&E!&'2!&,7=!?'&FF(-L2A!?9'=189!

<=E&)(&!()?=!?92!I@!YI*!:2+&'?E2)?!=F!*?&?2$!JS/!<2+='?.!344\Z;!!<=E&)(&)!U=E2)!

,(6()8!()!+=62'?#!7?'(-L2)!&'2&7!?9&?!72&'-9!F='!>2??2'!2-=)=E(-!=++='?1)(?(27!()!

X27?2')!M1'=+2!-'2&?2!&!7+2-(F(-!E(8'&?='#!+&??2')!?9&?!?'&FF(-L2'7!-&)!?&'82?;!!J92!

2FF2-?!?92!>'2&L1+!=F!?92!*=6(2?!I)(=)!9&A!=)!U=E2)!(7!&!E&^='!-=)?'(>1?()8!F&-?='!

?=!?9272!+&??2')7.!>2-&172!?92!>,=-!2)-=1'&82A!E2)!&)A!U=E2)!?=!U='L!()!='A2'!?=!

+'=E=?2!82)A2'!2V1&,!'=,27;!!"2-&172!?'&FF(-L2'7!&'2!&U&'2!U9(-9!+=+1,&?(=)7!

?#+(-&,,#!,==L!?=!2E(8'&?2!?=!?92!X27?!E&L27!<=E&)(&)!U=E2)!1)A2'!?92!&82!=F!b4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
34!CPP!Q'22A=E!/'=^2-?$!3455;!
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!

()!72&'-9!=F!^=>7!()!*+&()!='!?92!I@!61,)2'&>,2!?=!?92!'2-'1(?E2)?!+'=-277;!!C9(,A'2)!

U(?9()!<=E&!-=EE1)(?(27!&'2!&?!&!9(89!'(7L!=F!>2()8!?'&FF(-L2A!>2-&172!?92!2?9)(-!

A(7-'(E()&?(=)!?92#!2W+2'(2)-2!L22+7!?92E!F'=E!&-V1('()8!^=>7!&)A!A'(627!?92E!?=!

72&'-9!F='!2)9&)-2A!2-=)=E(-!=++='?1)(?(27!&)A!7=-(&,!&--2+?&)-2!()!?92!X27?;35!!

<=E&)(&!(7!&!E&^='!71++,(2'!=F!6(-?(E7!>2-&172!=F!-=''2,&?2A!E(8'&?='#!+&??2')7.!

+=='!2-=)=E(-!&)A!7=-(&,!-=)A(?(=)7!?9&?!+1?!U=E2)!&)A!-9(,A'2)!&?!9(89!'(7L!=F!

>2()8!?'&FF(-L2A!&)A!&!,&-L!=F!71++,#!>&72A!+=,(-(27;!

*+&()!(7!&!E&^='!'#($90*$9&0!&)A!$.*0(9$!-=1)?'#!F='!U=E2)!&)A!-9(,A'2)!

?9&?!&'2!71>^2-?2A!?=!72W!?'&FF(-L()8;!!p(-?(E7!='(8()&?2!F'=E!5*($#.0!5/.&G#!

Y<=E&)(&.!<177(&.!&)A!?92!IL'&()2Z!M&7?!G7(&!YC9()&Z.!N&?()!GE2'(-&!Y"'&f(,!

C=,1E>(&.!:=E()(-&)!<2+1>,(-.!M-1&A='.!/&'&81&#.!p2)2f12,&Z.!&)A!71>]*&9&'&)!

GF'(-&!YP(82'(&Z;!!33!!S)!344`.!?92!+=,(-2!(A2)?(F(2A!`3`!3`!-&727!=F!72W1&,!2W+,=(?&?(=).!

U(?9!&,E=7?!&,,!=F!?92E!()6=,6()8!<=E&!-9(,A'2)!?9&?!U2'2!?'&FF(-L2A!F'=E!

<=E&)(&e79=U()8!&!A('2-?!,()L!?=!<=E&)(&[7!7=1'-2!7?&?17;3b!!*+&()!(7!=)2!=F!?92!

U='7?!+,&-27!F='!-9(,A!72W1&,!&>172!()!?92!MI;!!S)!2&',#!3454.!?92!*+&)(79!

8=62')E2)?!A2?2'E()2A!?9&?!gah!=F!?92!5.`45!(A2)?(F(2A!6(-?(E7!=F!?'&FF(-L()8!()!

344g!U2'2!F2E&,2;3a!!O=1)8!8(',7!-&)!&,7=!E&L2!1+!+&'?!=F!?9(7!)1E>2'!=F!(A2)?(F(2A!

6(-?(E7.!>1?!?9(7!(7!(E+=77(>,2!?=!L)=U!F='!71'2!>2-&172!?92!*+&)(79!8=62')E2)?!

A=27!)=?!&,U&#7!A(7&88'28&?2!72W!?'&FF(-L()8!-&727!?9&?!()6=,62!-9(,A'2)!F'=E!?9=72!

?9&?!()6=,62!F2E&,2!&A1,?7;!! 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
35!*JK/!*2W!J'&FF(-L()8!=F!C9(,A'2)!B!O=1)8!/2=+,2;!Y3454Z;!<0'#)Q&71-)+".&4"1("%**&7'"6A!MC/GJ!
M7+&)&!&)A!J92!"=A#!*9=+;!
33!J2#6A!
3`!EA<A&/%0'"+$%)+&15&<+'+%$!JS/!<2+='?.!344d;!
3b!S?!(7!(E+='?&)?!?=!'2E2E>2'!?9&?!?9(7!)1E>2'!(7!&771E2A!E1-9!9(892'!>2-&172!=F!1)A2'!'2+='?()8;!!
3a!EA<A&/%0'"+$%)+&15&<+'+%Q&JS/!<2+='?.!3454;!
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!

 J92!I@!(7!&!7(8)(F(-&)?!'#($90*$9&0!-=1)?'#!F='!U=E2)!&)A!-9(,A'2)!

?'&FF(-L2A!F='!?92!+1'+=72!=F!72W1&,!2W+,=(?&?(=);!!S)!344\.!?92!N=)A=)!+=,(-2!

27?(E&?2A!?9&?!d4h!=F!?92!\\.444!U=E2)!()6=,62A!()!+'=7?(?1?(=)!U2'2!1)A2'!?92!

-=)?'=,!=F!?'&FF(-L2'7!&)A!U2'2!+'(E&'(,#!?'&FF(-L2A!F'=E!5*($#.0!5/.&G#!&)A!GF'(-&;!!

I)&--=E+&)(2A!F='2(8)!-9(,A'2)!?9&?!U2'2!?'&FF(-L2A!F='!?92!+1'+=72!=F!72W1&,!

2W+,=(?&?(=)!U2'2!82)2'&,,#!F=1)A!?=!>2!F'=E!G7(&!Y/<C!&)A!p(2?)&EZ!()!344\.!&)A!

7=E2!'2+='?2A!-&727!()-,1A2A!I@!-9(,A'2)!()!344g;!!J92!I@!9&7!&!A('2-?!,()L!?=!

<=E&)(&[7!?'&)7(?!7?&?17!>2-&172!E=7?!G7(&)!-9(,A'2)!&'2!F('7?!?'&FF(-L2A!?9'=189!

<177(&.!?92)!?9'=189!?92!IL'&()2!&)A!F()&,,#!?9'=189!<=E&)(&!&)A!()?=!?92!I@;3c!!

J92!M&7?2')!M1'=+2&)!U=E2)!?9&?!&'2!?'&FF(-L2A!()!?92!I@!&)A!&'2!&,7=!?'&FF(-L2A!

F'=E!='!?9'=189!<=E&)(&;!!%&)#!I@!E2)!&'2!&,7=!F=1)A!?=!?'&62,!?=!*+&()!F='!72W.!

79=U()8!&!,()L!?=!*+&()[7!A27?()&?(=)!7?&?17; 

!J9(7!+&+2'!U(,,!2W&E()2!+=,(-#!F&(,1'27!>#!-=E+&'()8!?92!71++,#!=F!72W!

?'&FF(-L()8!?=!<=E&)(&[7!+"')*#+&&)A!*1-"!%!7?&?17.!&)A!A2E&)A!?=!*+&()[7!A27?()&?(=)!

&)A!?'&)7(?!7?&?17!&)A!?92!I)(?2A!@()8A=E[7!6%*+#)'+#1)!7?&?17;!!G,?9=189!?92!MI!

F'&E2U='L!(7!>()A()8.!7()8,2!%2E>2'!*?&?27!79=U!&!6&'(2?#!=F!&)?(]?'&FF(-L()8!

&++'=&-927!?9&?!&'2!2W2'-(72A!U(?9()!?9272!+&'&E2?2'7;!!*?&?2!,262,!+=,(-#!F&(,1'27!

8'2&?,#!-=)?'(>1?2!?=!?92!+'=F(?7!()?2')&?(=)&,!-'(E()&,!2)?2'+'(727!8&()!F'=E!?92!

2W+,=(?&?(=)!=F!72W!?'&FF(-L2A!6(-?(E7;!!J9272!7?&?2],262,!+=,(-#!F&(,1'27!U(,,!>2!

9(89,(89?2A!()!='A2'!?=!+'=6(A2!?92!MI!U(?9!26(A2)-2!?=!(E+'=62!(?7!-1''2)?!+=,(-#!

F'&E2U='L;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
3c!J2#6A!
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!

J9(7!-&72!7?1A#!+'=6(A27!2W+,&)&?(=)!F='!?92!>'=&A2'!F,=U!=F!?'&FF(-L()8!?9&?!

79=U7!&!+&??2')!=F!=--1''()8!F'=E!M&7?!?=!X27?!U(?9()!?92!MI;!!*+2-(F(-&,,#.!?9(7!-&72!

7?1A#!A2E=)7?'&?27!?9&?!?92!C=1)-(,[7!&)?(]?'&FF(-L()8!F'&E2U='L!)22A7!?=!

(E+,2E2)?!71++,#!>&72A!7?'&?28(27!Y&U&'2)277!-&E+&(8)7Z!?9&?!?&'82?!-=1)?'(27!,(L2!

<=E&)(&!?9&?!&-?!&7!&!8&?2U&#!F='!6(-?(E7!?=!>2!?'&FF(-L2A!F'=E!M&7?!?=!X27?!?9'=189!

(?7!7=1'-2!&)A!?'&)7(?!7?&?17;!!!

G!'2-2)?!7?1A#!9&7!79=U)!?9&?!?92'2!(7!-=))2-?(=)7!>2?U22)!?92!&U&'2)277!

M&7?2')!M1'=+2&)!9=1729=,A7!9&62!=F!?92!+92)=E2)=)!=F!91E&)!?'&FF(-L()8!Y72W!

&)A!,&>='Z!&)A!?92!()-(A2)-2!=F!?'&FF(-L()8!()!&!'28(=);!!J9'=189!V1&)?(?&?(62!

'272&'-9!A=)2!>#!%&9E=1A!&)A!J'2>27-9!Y344gZ!=)!2-=)=E(-!A'(62'7!=F!?'&FF(-L()8.!

?9272!?U=!&1?9='7!F=1)A!?9&?!E(8'&?(=)!+'2771'2.!()F='E&,!E(8'&?(=)!&)A!

()-=E+,2?2!()F='E&?(=)!&'2!L2#!A2?2'E()&)?7!=F!?'&FF(-L()8;!!:&?&!U&7!-=,,2-?2A!

?9'=189!71'62#!A(7?'(>1?(=)!?=!aa5`!'&)A=E,#!72,2-?2A!9=1729=,A7!F'=E!"2,&'17.!

"1,8&'(&.!%=,A=6&.!<=E&)(&!&)A!IL'&()2;!!D1E&)!?'&FF(-L()8!U&7!A2F()2A!&7!l&!

7(?1&?(=)!()!U9(-9!&)!()A(6(A1&,!?'&62,,()8!&>'=&A!U&7!,=-L2A!&)A!F='-2A!?=!U='L!F='!

)=!='!,(??,2!+&#!6(&!E2&)7!=F!-=2'-(=)m;!!G++'=W(E&?2,#!dh!=F!E(8'&)?!F&E(,(27!Y54\!

=F!5ac`!9=1729=,AZ!'2+='?2A!9&6()8!&?!,2&7?!=)2!?'&FF(-L2A!6(-?(E!&E=)8!?92('!

F&E(,#;!!J9272!'271,?7!()-,1A2!72W!&)A!,&>='!?'&FF(-L()8!>1?!2W-,1A27!-9(,A!?'&FF(-L()8;!!

J92!2E+('(-&,!7?1A#!&,7=!'271,?2A!()!?U=!L2#!F()A()87$!9=1729=,A7!=F!E(8'&)?!

F&E(,(27!()!9(89!E(8'&)?!&'2&7!&'2!E='2!,(L2,#!?=!9&62!&!E2E>2'!=F!?92('!F&E(,#!

?'&FF(-L2A!&)A!&'2&7!U92'2!&U&'2)277!=F!91E&)!?'&FF(-L()8!(7!9(89!79=U7!&!,=U2'!

+'26&,2)-2!=F!?'&FF(-L()8;3d!!D=1729=,A7!?9&?!'2+='?2A!17()8!Jp!&7!&!7=1'-2!=F!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
3d!G'2&7!=F!9(89!&U&'2)277!U2'2!3%**&3#B%3.!?=!'2+='?!&!?'&FF(-L2A!F&E(,#!E2E>2';!!
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!

>2-=E()8!()F='E2A!=)!-1''2)?!+=,(?(-&,!&)A!7=-(&,!(77127!U2'2!&,7=!,277!,(L2,#!?=!

'2+='?!?'&FF(-L2A!()A(6(A1&,7!()!?92('!F&E(,#;!!"2-&172!'2-2)?!'272&'-9!Y%&9E=1A!B!

J'2>27-9.!344gZ!79=U7!&!+=7(?(62!-=''2,&?(=)!>2?U22)!9(89!+1>,(-!&U&'2)277!=F!JS/!

Y?9'=189!6&'(=17!F='E7!=F!E2A(&Z!&)A!,=U!+'26&,2)-2!=F!?'&FF(-L()8!&E=)8!M&7?2')!

M1'=+2&)!9=1729=,A7.!(?!(7!(E+='?&)?!?9&?!71++,#]>&72A!7?'&?28(27!?9&?!'&(72!

&U&'2)277!>2!(E+,2E2)?2A!()!'1'&,!+&'?7!=F!<=E&)(&;!!S)!='A2'!?=!>2??2'!1)A2'7?&)A!

U9&?!?#+27!=F!71++,#]>&72A!7?'&?28(27!79=1,A!>2!(E+,2E2)?2A!&--='A()8!?=!?92!

-9&'&-?2'(7?(-7!=F!?9(7!?'&FF(-L()8!'=1?2.!(?!(7!-'(?(-&,!?=!F('7?!2W&E()2!2&-9!-=1)?'#!

()A(6(A1&,,#;!!

!

Q21!:&>*09*!

!

J92!F=,,=U()8!-9&'&-?2'(7?(-7!79=U!U9#!<=E&)(&!9&7!&!A#)&E(-!'=,2!&7!&!

71++,(2'!()!?9(7!'=1?2;!!<=E&)(&!(7!?92!=),#!-=1)?'#!?9&?!(7!&!7=1'-2.!A27?()&?(=)!&)A!

?'&)7(?!-=1)?'#!()!M&7?2')!M1'=+2;!!G!9(89!,262,!=F!8=62')E2)?!-=''1+?(=)!71++='?7!

<=E&)(&[7!?'&)7(?!7?&?17!&)A!?92!E()(E&,!2FF='?!Y,&-L!=F!F1)A7.!?'&()()8.!+'=?2-?(=)!

&)A!2)F='-2E2)?Z!?92!8=62')E2)?!A2A(-&?27!?=!-=E>&?!72W!?'&FF(-L()8!&,,=U7!F='!

?'&FF(-L2'7!?=!172!?9(7!-=1)?'#!&7!&!8&?2U&#!?=!X27?2')!M1'=+2;!!C=1)?'(27!,(L2!*+&()!

&)A!?92!I@!72'62!2W&E+,27!=F!?#+(-&,!A27?()&?(=)!-=1)?'(27!()!X27?2')!M1'=+2;!!J9(7!

-&72!7?1A#!&,7=!A2E=)7?'&?27!9=U!?92!>='A2',277!)&?1'2!=F!?92!MI!9&7!&,,=U2A!

U=E2)!&)A!<=E&!-9(,A'2)!F'=E!?92!IL'&()2.!%=,A=6&!&)A!<177(&!?=!2&7(,#!?'&62,!

?9'=189!?9(7!-=1)?'#!7()-2!<=E&)(&[7!&--277(=)!()!344d;!!/='=17!>='A2'7!9&62!&,7=!

E&A2!(?!,277!A(FF(-1,?!F='!?'&FF(-L2'7!?=!>'()8!G7(&)!-9(,A'2)!?9'=189!?9272!M&7?2')!

M1'=+2&)!-=1)?'(27!&)A!2W+,=(?!?92E!()!?92!I@;!!%&)#!<=E&!-9(,A'2)!&'2!?'&FF(-L2A!

F'=E!&)A!?9'=189!<=E&)(&!>2-&172!=F!?92!-=1)?'#[7!,&'82!)1E>2'!=F!<=E&!
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!

-=EE1)(?(27!&)A!?92!9(89!+=+1,&?(=)!=F!<=E&!E()='(?#!()!?92!IL'&()2.!<177(&!&)A!

%=,A=6&;!!J9(7!=--1'7!>2-&172!?92!<=E&!E()='(?#!71FF2'7!F'=E!9(89!1)2E+,=#E2)?!

&)A!A(7-'(E()&?(=).!U9(-9!+17927!?92E!=1?!=F!?92('!-=EE1)(?#!()!72&'-9!=F!&)!

(E+'=62A!,(62,(9==A!2,72U92'2;!!J92!M1'=+2&)!C=EE(77(=)[7!<281,&'!<2+='?!=)!

<=E&)(&!27?(E&?27!?9&?!5;\!?=!3!E(,,(=)!<=E&!+2=+,2!E&L2!1+!?9(7!-=1)?'#[7!72-=)A!

,&'827?!2?9)(-!E()='(?#;!!

%(8'&?(=)!+&??2')7!=F!<=E&)(&)7!8=()8!?=!X27?2')!M1'=+2!72'62!&7!&62)127!

F='!'2-'1(?E2)?;!!C=E+'292)A()8!?92!F,=U!=F!?9272!+&??2')7!U(,,!79=U!9=U!?92!

'2-'1(?E2)?!+'=-277!(7!-=))2-?2A!?=!?92!-'2&?(=)!&)A!E&()?2)&)-2!=F!?9(7!?'&FF(-L()8!

'=1?2;!!J9(7!U(,,!>2!F1'?92'!A(7-1772A!>#!()?'=A1-()8!9(7?='(-&,!(E+,(-&?(=)7!=F!?9(7!

E(8'&?(=)!+'=-277;!!!

GF?2'!?92!>'2&L1+!=F!?92!*=6(2?!",=-!()!5g\g.!E=7?!M1'=+2&)!-=1)?'(27!

()-,1A()8!<=E&)(&!U2'2!8'2&?,#!&FF2-?2A!>#!+=='!E&-'=2-=)=E(-!+=,(-(27!?9&?!U2'2!

(E+,2E2)?2A!U(?9()!?92!+=,(?(-&,!?'&)7(?(=)!+2'(=A!=F!?92!5gg4[7;!!*+2-(F(-&,,#.!?92!

X=',A!"&)L!A27-'(>27!<=E&)(&[7!+=,(-(27!()!?92!5gg4[7.!&7!lA=E()&?2A!>#!

2)?'2)-92A!()?2'27?!8'=1+7.!U9(-9!U2'2!2E>2AA2A!()!7?&?2!=U)2A!2)?2'+'(727!

Y*KM7Z.!&)A!2W9(>(?2A!&!+2'6&7(62!,&-L!=F!A(7-(+,()2!()!'2,&?(=)7!U(?9!?92!F()&)-(&,!

72-?='m;!!J92!X=',A!"&)L!9&7!&,7=!=1?,()2A!F&-?='7!?9&?!-=)?'(>1?2A!?=!?92!2-=)=E(-!

()7?&>(,(?#!?9&?!?9272!-=1)?'(27!2W+2'(2)-2A!A1'()8!?9&?!?(E2]+2'(=A!&7.!lA22+!

2-=)=E(-!A(7?='?(=)7.!E&^='!?'&A2!A(7'1+?(=)7.!&)A!?92!&>72)-2!=F!E&'L2?]='(2)?2A!

()7?(?1?(=)7m!Y344b.!+;3Z;!!3\!!!:1'()8!?92!?'&)7(?(=)!+2'(=A.!A'&E&?(-!-9&)827!U(?9!?92!

2E+,=#E2)?!7?'1-?1'2!=--1''2A!()!?9(7!-=1)?'#;!!J92!1)2E+,=#E2)?!'&?2!()!5gg5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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!

U&7!`h.!>1?!U(?9()!?9'22!#2&'7.!?9(7!'&?2!E='2!?9&)!?'(+,2A!?=!54;gh!()!5ggb;!!S)!?92!

#2&'!3444.!?9(7!'&?2!+2&L2A!262)!9(892'!&?!55;\h.!&)A!U&7!27?(E&?2A!?=!>2!&?!b;bah!

()!344g;3g!!G,?9=189!?9(7!1)2E+,=#E2)?!'&?2!(7!V1(?2!,=U.!<=E&)(&)7!-9=72!?=!,2&62!

>2-&172!?92#!72&'-9!F='!9(892'!+&#()8!^=>7!()!?92!X27?;!!M62)!?9=189!?92!X=',A!

"&)L!-=)7(A2'7!?9(7!-=1)?'#!1++2'!E(AA,2!()-=E2.!?92!+=62'?#!92&A!-=1)?!'&?(=!&?!

)&?(=)&,!+=62'?#!,()2`4!(7!-1''2)?,#!&?!3gh;`5!!

I)A2'7?&)A()8!<=E&)(&[7!9(7?='#!(7!-'1-(&,!?=!-=E+'292)A()8!'2&7=)7!F='!

2E(8'&?(=);!!%(8'&?='#!>29&6(='7!F='E2A!()!'27+=)72!?=!A'&7?(-!+=,(?(-&,!&)A!

2-=)=E(-&,!?'&)7F='E&?(=)7;!!*()-2!?92!2)A!=F!?92!C=,A!X&'.!E&)#!<=E&)(&)7!9&62!

>22)!E(8'&?()8!?=!X27?2')!M1'=+2;!!:1'()8!?92!F('7?!F2U!#2&'7!=F!?92!?'&)7(?(=)!

+2'(=A.!E&)#!+2=+,2!9&A!?'=1>,2!&A&+?()8!?=!?92!)2U!2-=)=E(-.!+=,(?(-&,!&)A!7=-(&,!

7?'1-?1'2!&)A!>28&)!?=!,2&62!<=E&)(&;`3!!S)!?92!F('7?!+&'?!=F!?9(7!?'&)7(?(=).!+2=+,2!

U2'2!&,7=!8'2&?,#!&??'&-?2A!?=!2E(8'&?(=)!>2-&172!?92('!)2U,#!8&()2A!+=,(?(-&,!

F'22A=E!&,,=U2A!?92E!?=!E=62!E='2!F'22,#!?=!&)A!F'=E!?92('!-=1)?'#!U(?9=1?!

F2&'()8!+=77(>,2!+=,(?(-&,!-=)72V12)-27;!

G,?9=189!?92!-1''2)?!1)2E+,=#E2)?!'&?2!Yb;bahZ!()!<=E&)(&!(7!V1(?2!,=U.!

?92'2!&'2!=?92'!2-=)=E(-&,!F&-?='7!?9&?!l+179m!E&)#!<=E&)(&)7!?=!E(8'&?2!?=!

X27?2')!M1'=+2;!!J9(7!()-,1A27!,=U!+&#()8!^=>7.!1)A2'2E+,=#E2)?!()!'1'&,!&'2&7.!

&)A!A(FF(-1,?(27!F&-2A!>#!E2A(1E!7L(,,2A!U='L2'7!&)A!#=1)8!8'&A1&?27!()!72&'-9!=F!

^=>7;!!J9('?#]F(62!+2'-2)?!=1?!=F!?92!?=?&,!&-?(62!+=+1,&?(=)!U='L7!()!?92!&8'(-1,?1'&,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
3g!J2#6A!
`4!J92!X=',A!"&)L!A27-'(>27!?92!)&?(=)&,!+=62'?#!'&?2!&7!?92!+2'-2)?&82!=F!?92!+=+1,&?(=)!,(6()8!
>2,=U!?92!)&?(=)&,!+=62'?#!,()2;!!P&?(=)&,!27?(E&?27!&'2!>&72A!=)!+=+1,&?(=)]U2(89?2A!71>8'=1+!
27?(E&?27!F'=E!9=1729=,A!71'62#7;!
`5!X=',A!"&)L.!C=1)?'#!/'=F(,27$!<=E&)(&.!344g;!
`3!*?&)2L.!%;!Y344gZ;!/&??2')7!=F!<=E&)(&)!&)A!"1,8&'(&)!%(8'&?(=)!?=!*+&();!C-"10%H@*#'&<+-6#%*!?&RS!
YgZ.!5c3d]5cbb;!
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!

72-?='.!U9(-9!A=27!)=?!&,,=U!F='!9(89!+'=A1-?(6(?#!='!&!9(892'!()-=E2;!!0=>!F='E&?(=)!

()!=?92'!72-?='7!(7!=--1''()8!&?!&!7,=U!'&?2!&)A!F&E(,(27!()!'1'&,!&'2&7!?2)A!?=!9&62!

=)2!F&E(,#!E2E>2'!?9&?!(7!U='L()8!&>'=&A;``!!GAA(?(=)&,,#.!E(8'&?(=)!F'=E!<=E&)(&!

-=)?()127!>2-&172!=F!X27?2')!M1'=+2[7!A2E&)A!F='!-92&+!,&>='!&)A!?92!71++,#!=F!

U='L2'7!U(,,()8!?=!,2&62!+=7?]-=EE1)(7?!-=1)?'(27!()!72&'-9!=F!>2??2'!2-=)=E(-!

=++='?1)(?(27;!!Q1'?92'E='2.!<=E&)(&[7!&--277(=)!()?=!?92!MI!9&7!8'2&?,#!()-'2&72A!

?9(7!F,=Ue-&17()8!&!8'2&?2'!()F,1W!=F!<=E&)(&)!E(8'&)?7!?=!X27?2')!M1'=+2!7()-2!

344d;!!!

G,?9=189!2W&E()()8!?92!82)2'&,!E(8'&?(=)!F,=U7!F'=E!<=E&)(&!&,,=U7!F='!&!

>'=&A2'!1)A2'7?&)A()8!=F!?9(7!?'2)A.!(?!(7!+&'?(-1,&',#i&,7=!-'1-(&,!?=!'2-=8)(f2!

E=?(627!=F!F2E&,2!2E(8'&?(=)!+&??2')7;!!S)!='A2'!?=!>2??2'!1)A2'7?&)A!?92!

(E+,(-&?(=)7!82)A2'!7+2-(F(-!F,=U7!9&62!=)!72W!?'&FF(-L()8.!(?!(7!6(?&,!?=!9(89,(89?!

82)2'&,!-9&'&-?2'(7?(-7!=F!<=E&)(&)!U=E2)!()!?92!X27?2')!-=1)?'#!?92#!9&62!

E(8'&?2A!?=;!!J9(7!79=U7!U9&?!+=+1,&?(=)7!>2-=E2!E=7?!61,)2'&>,2!?=!?9(7!

?'&FF(-L()8!'=1?2;!!*1++,#]>&72A!+=,(-(27!()!<=E&)(&!-&)!?92)!>2!?&'82?2A!?=U&'A!

?9(7!8'=1+!=F!U=E2)!&)A!-9(,A'2);!!

!! "&72A!=)!&!V127?(=))&('2!?9&?!U&7!A(7?'(>1?2A!?=!<=E&)(&)!U=E2)!()!F=1'!

X27?2')!M1'=+2&)!-=1)?'(27.!"('7&)!2?!&,!U2'2!&>,2!?=!&77277!?92!+'=F(,2!=F!?9(7!

F2E&,2!(EE(8'&)?!8'=1+;`b!!J9(7!'272&'-9!F=1)A!+&'?(-1,&'!-9&'&-?2'(7?(-7!?9&?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
``!"('7&).!%;.!C'&E&'2)-=.!<;.!C&E+>2,,.!X;.!B!*&61,27-1]p=1A=1'(.!%;!Y344\Z;!X=E2)r7!%(8'&?(=)!
Q'=E!G)!M&7?2')!M1'=+2&)!/2'7+2-?(62;!J92!C&72!=F!<=E&)(&)!X=E2)!%(8'&)?7!S)!P='?92')!YJ92!
P2?92',&)A7.!:2)E&'LZ.!G)A!*=1?92')!C=1)?'(27!YT'22-2.!*+&()Z;!<+-6#'&E)#8%"*#+'+#*&M'2%*HM13.#'&H&
<+-6#'&C-"10'%'!Y5Z.!g5]55a;!
`b!J92!2E+('(-&,!V127?(=))&('2!U&7!172A!?=!()?2'6(2U!+2'7=)7!?9&?!U2'2!'&)A=E,#!72,2-?2A!()!J92!
P2?92',&)A7!Ya4!?=?&,!+2'7=)7.!=1?!=F!U9=E!`d!&'2!U=E2)Z.!:2)E&'L!Y`4!+2'7=)7.!=1?!=F!U9=E!5d!
&'2!U=E2)Z.!*+&()!Y\4!+2'7=)7.!=1?!=F!U9=E!b\!&'2!U=E2)Z.!&)A!T'22-2!Ya4!+2'7=)7.!=1?!=F!U9=E!
55!&'2!U=E2)Z;!!!
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!

'262&,!U9&?!8'=1+!=F!<=E&)(&)!U=E2)!-9=72!?=!E(8'&?2!?=!P='?92')!-=1)?'(27!

()-,1A()8!?92!P2?92',&)A7!&)A!:2)E&'L.!&)A!*=1?92')!-=1)?'(27e*+&()!&)A!

T'22-2;!!*=E2!=F!?92!-9&'&-?2'(7?(-7!(A2)?(F(2A!=F!?92!+2'7=)7!U2'2!&82!&)A!82)A2'.!

E&'(?&,!7?&?17!&)A!-9(,A'2).!,262,!=F!2A1-&?(=)!'2&7=)7!F='!2E(8'&?(=)!F'=E!<=E&)(&.!

U&#7!=F!F()A()8!&!^=>.!&)A!'21)(F(-&?(=)!U(?9!E2E>2'7!=F!?92!F&E(,#!()!?92!9=7?!

-=1)?'#;!

J9(7!V127?(=))&('2!A(7-=62'2A!?9&?!<=E&)(&)!U=E2)!()!P='?92')!-=1)?'(27!&'2!

F=1)A!?=!9&62!&!9(892'!,262,!=F!2A1-&?(=)!?9&)!()!*=1?92')!-=1)?'(27;!!M-=)=E(-!

'2&7=)7!F='!E(8'&?(=)!U2'2!'2+='?2A!F='!*+&()!&)A!:2)E&'L!&)A!F&E(,#!

'21)(F(-&?(=)!U&7!'2+='?2A!F='!T'22-2!&)A!?92!P2?92',&)A7;!!J9(7!V127?(=))&('2!

F=1)A!?9&?!&)!=62'U92,E()8!E&^='(?#!Yg4hZ!=F!?92!U=E2)!E(8'&?()8!?=!*+&()!&'2!

#=1)8;!!G!9(89!+2'-2)?&82!=F!U=E2)!&'2!7()8,2!&)A!9&62!?92('!-9(,A'2)!U(?9!?92E!()!

*+&().!U9(-9!&,7=!+,&-27!?9272!-9(,A'2)!&?!9(89!'(7L!=F!>2()8!?'&FF(-L2A!()!*+&()!

>2-&172!?92#!&'2!E='2!,(L2,#!?=!>2!1)A2'!E()(E&,!&A1,?!71+2'6(7(=);!!%=7?!=F!?92!

U=E2)!'2+='?2A!9&6()8!&!9(89!7-9==,!A(+,=E&!&7!?92('!9(8927?!,262,!=F!&-9(262A!

2A1-&?(=);!!%&()!'2&7=)7!F='!2E(8'&?()8!F'=E!<=E&)(&!?=!*+&()!()-,1A2!F&E(,#!

'21)(F(-&?(=)!&)A!?92!()&>(,(?#!?=!F()A!&!9(89!+&#()8!^=>!>&-L!9=E2;!!S)!?92!-&72!=F!

*+&().!F&E(,#!'21)(F(-&?(=)!E2&)7!?9&?!?92!U=E2)!?9&?!E&'L2A!?9(7!-&?28='#!,2F?!

<=E&)(&!()!='A2'!?=!>2!U(?9!&!E&,2!F(81'2!()!?92('!,(F2!,(L2!&!>=#F'(2)A!='!&!917>&)A;!!

G,?9=189!7=E2!=F!?9272!U=E2)!'2+='?2A!,2&6()8!<=E&)(&!F='!'21)(F(-&?(=)!

+1'+=727.!?92!E&^='(?#!-,&(E2A!?9&?!(?!U&7!A12!?=!1)2E+,=#E2)?!&)A!,=U!7&,&'(27!()!
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!

<=E&)(&;!!%=7?!U=E2)!'2+='?2A!17()8!*+&)(79!&82)-(27!='!7=-(&,!)2?U='L7!()!9=7?!

-=1)?'(27!&7!?92!E=7?!-=EE=)!U&#7!=F!F()A()8!&!^=>;`a!

!!J'&FF(-L2'7!172!6&'(=17!F='E7!=F!E2A(&!?=!?&'82?!+=+1,&?(=)7!?9&?!&'2!

61,)2'&>,2!?=!72W!?'&FF(-L()8!()!M&7?2')!M1'=+2&)!-=1)?'(27!>#!+=7?()8!F&,72!^=>!

=++='?1)(?(27!?9&?!&??'&-?!U=E2)!?=!U='L!()!*+&();!!:12!?=!7=E2!U=E2)[7!A27('2!?=!

>2??2'!?92('!2-=)=E(-!-=)A(?(=)7.!&--2+?()8!^=>!=++='?1)(?(27!A'(627!U=E2)!()?=!?92!

'2-'1(?E2)?!+'=-277;!!C9(,A'2)!=F!<=E&!+=+1,&?(=)7!&'2!&,7=!F=1)A!?'&62,()8!

<=E&)(&!()!?9(7!U&#!>2-&172!?92!A(7-'(E()&?(=)!?=U&'A!?92('!2?9)(-(?#!A'(627!?92E!

&>'=&A;!!!

S)!?92!-&72!=F!<=E&)(&.!?92!,&-L!=F!2FF2-?(62!71++,#]>&72A!+=,(-(27!?9&?!F=-17!

=)!+'262)?(=)!-=)?'(>1?27!?=!?92!-=1)?'#[7!7=1'-2!7?&?17;!!:=-1E2)?2A!2E(8'&?(=)!

+&??2')7!79=1,A!81(A2!?92!M1'=+2&)!C=1)-(,!&)A!?92!<=E&)(&)!8=62')E2)?!?=!

(E+,2E2)?!71++,#]>&72A!+=,(-(27!&)A!7?'&?28(27!?=!A2-'2&72!?92!71++,#!=F!U=E2)!

&)A!-9(,A'2)!?=!A27?()&?(=)!-=1)?'(27;!!J9272!+=,(-(27!79=1,A!'&(72!+1>,(-!&U&'2)277!

=)!?92!61,)2'&>(,(?#!U=E2)!&)A!-9(,A'2)!&'2!71>^2-?2A!?=!(F!?92#!-9==72!?=!,2&62!?92!

-=1)?'#!()!72&'-9!=F!(E+'=62A!7=-(&,!&)A!2-=)=E(-!-=)A(?(=)7;!!!

S)!344\.!?92!<=E&)(&)!8=62')E2)?.!()!-=)^1)-?(=)!U(?9!6&'(=17!PTK7.!E&A2!

&)!2FF='?!?=!'&(72!&U&'2)277!?9'=189!?U=!+'262)?(=)!-&E+&(8)7.!U9(-9!U2'2!&(E2A!

?=!'2A1-2!A=E27?(-!A2E&)A.!'&?92'!?9&)!71++,#;`c!!/'262)?(=)!7?'&?28(27!?9&?!?&'82?!

?92!-,(2)?!U(,,!)=?!'2A1-2!?92!71++,#!=F!U=E2)!&)A!-9(,A'2)!?=!=?92'!-=1)?'(27!

>2-&172!?92!)1E>2'!=F!+1'-9&727!=F!72W!U(?9()!<=E&)(&!(7!E()='!U92)!-=E+&'2A!?=!

?92!)1E>2'!=F!U=E2)!&)A!-9(,A'2)!?9&?!&'2!71++,(2A!?=!A27?()&?(=)!-=1)?'(27;!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`a!"('7&)!2?!&,.!344\;!!
`c!I;*;!:2+&'?E2)?!=F!*?&?2$!344g;!
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J92!M1'=+2&)!C=1)-(,!79=1,A!>1(,A!&)!&U&'2)277!=F!U9#!U=E2)!&)A!

-9(,A'2)!?'&62,!=)!?9272!E(8'&?='#!+&??2')7!&)A!79=1,A!'2-=EE2)A!71++,#]>&72A!

7?'&?28(27!Y()F='E&?(=)&,!-&E+&(8)7!?9&?!>1(,A!&U&'2)277Z!?9&?!U&')!=F!?92!9(89!'(7L!

2E(8'&?()8!+=+1,&?(=)7!9&62!?=!>2()8!72W!?'&FF(-L2A!()!&!-=1)?'#!?92#!&'2!,==L()8!?=!

?'&62,!?=;!!J9(7!(7!+=,(?(-&,,#!F2&7(>,2!>2-&172!?92!<=E&)(&)!8=62')E2)?!9&7!79=U)!

?92!A27('2!?=!()627?!()!+'262)?(=)!7?'&?28(27!?9&?!()6=,62!'&(7()8!+1>,(-!&U&'2)277!()!

?92!+&7?.!>1?!?9(7!U&7!)=?!&A=+?2A!U(?9!&)!2FF2-?(62!&++'=&-9;`d!!S?!(7!&,7=!&A6(7&>,2!

?=!(E+,2E2)?!?9272!7?'&?28(27!>&72A!=)!26(A2)-2!Y%&9E=1A!B!J'2>27-9.!344gZ!

+'26(=17,#!A(7-1772A.!U9(-9!79=U7!&!+=7(?(62!-=''2,&?(=)!>2?U22)!&!9(89!&U&'2)277!

=F!JS/!&)A!,=U!'2+='?2A!'&?27!=F!?'&FF(-L2A!F&E(,#!E2E>2'7!()!M&7?2')!M1'=+2&)!

9=1729=,A7;!!

!
Q2;!609$#'!S90-'&>!!

!
MW&E()()8!?9(7!-=1)?'#[7!,&U7!&)A!+=,(-(27!=)!+'=7?(?1?(=)!(7!-'(?(-&,!?=!

1)A2'7?&)A()8!(?7!,()L!?=!*+&()!&)A!<=E&)(&;!!J92!I@[7!-1''2)?!,28&,!+=7(?(=)!=)!

+'=7?(?1?(=)!&(E7!?=!'2A1-2!?92!A2E&)A!F='!72W!72'6(-27!>#!-'(E()&,(f()8!&-?(6(?(27!

(/..&/0'90-!?92!72,,()8!=F!72W.!U9(-9!(7!A('2-?2A!+'2A=E()&)?,#!?9'=189!+=,(-#!

'&?92'!?9&)!7?&?1?2;!!J92!,28&,!+=7(?(=)!-=)7(A2'7!2W-9&)8()8!E=)2#!='!=?92'!

>2)2F(?7!F='!72W!&7!,28&,.!>1?!A22E7!,=(?2'()8.!-1'>!-'&U,()8`\.!7=,(-(?()8!&!+2'7=)!F='!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`d!S)!01)2!344g.!?92!<=E&)(&)!8=62')E2)?!,&1)-92A!&)!&U&'2)277!-&E+&(8)!U(?9()!?92!-,&77'==E.!
U9(-9!'2&-92A!&++'=W(E&?2,#!`4.444!7-9==,!-9(,A'2)!&)A!a`4!?2&-92'7;!!
`\!J92!I@!-=)7(A2'7!-1'>!-'&U,()8e*13#!#+#)(&'&G1$%)&51"&+,%&0-"01*%&15&0"1*+#+-+#1)&5"1$&'&$1+1"&

8%,#!3%&G,#3%&#+&#*&#)&'&*+"%%+&1"&0-23#!&03'!%e&!-'(E()&,!=FF2)72!1)A2'!?92!STUV&<%N-'3&:55%)!%*&@!+;!
<2?'(262A$!9??+$iiUUU;,28(7,&?(=);1L;8=6;!!!



JDM!*I//NO!GP:!:M%GP:!KQ!*MR!J<GQQSC@SPT!SP!JDM!MI!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!`5!

!

72W.!&)A!L22+()8!='!E&)&8()8!&!>'=?92,!172A!F='!+'=7?(?1?(=)!&7!(,,28&,;̀ g!!J92!

C'(E()&,!017?(-2!&)A!/=,(-2!G-?!=F!3445.!A2-,&'2A!j-1'>!-'&U,()8[!&7!&)!=FF2)-2!F='!

U9(-9!&!+1'-9&72'!-&)!>2!&''27?2A;!!G,?9=189!?9(7!U&7!='(8()&,,#!+&772A!?9'=189!

,28(7,&?(=)!&7!&!E2-9&)(7E!?=!A2?2'!>1#2'7!=F!72W.!2)F='-2E2)?!=F!?9(7!,&U!(7!F=1)A!

?=!>2!()-=)7(7?2)?;!!@2,,#!2?!&,!>2,(262!?9&?!?9(7!-=1,A!>2!=--1''()8!>2-&172!=F!?92!

8=62')E2)?[7!+'(='(?(f&?(=)!=F!(?7!)&?(=)&,!72-1'(?#!&82)A&!=62'!=?92'!(77127!,(L2!72W!

?'&FF(-L()8eA2?2''()8!+=,(-()8!&U&#!F'=E!+'=7?(?1?(=)!2)F='-2E2)?;b4!!G,?9=189!?9(7!

-=1,A!>2!+&'?(&,,#!U9#!+=='!2)F='-2E2)?!=--1'7.!?92!E&()!'2&7=)!U9#!?9(7!(7!

9&++2)()8!(7!>2-&172!?9272!,&U7!&(E!?=!+'=?2-?!-=EE1)(?(27!'&?92'!?9&)!6(-?(E7;!

J9272!+'=7?(?1?(=)!+=,(-(27!&'2!A2E&)A!>&72A!>2-&172!?92#!?&'82?!?92!

-=)71E2';!!S?!(7!(E+='?&)?!?=!)=?2!?9&?!?9272!+=,(-(27!U2'2!(E+,2E2)?2A!U(?9!?92!

F=-17!=F!+'=?2-?()8!)2(89>='9==A7!F'=E!?92!)28&?(62!2FF2-?!+'=7?(?1?(=)!-&)!9&62!=)!

-=EE1)(?(27;!!/=,(-(27!&'2!)=?!-=)-2')2A!U(?9!?92!2W+,=(?2A!U=E2)!&)A!-9(,A'2)!

?9&?!&'2!6(-?(E7!=F!72W!?'&FF(-L()8!U(?9()!?92!I@;!!J9(7!A'(627!2W+,=(?&?(=)!()A=='7!

()?=!,=-&?(=)7!,(L2!E&77&82!+&',='7.!7+&7!?9&?!9=,A!l7&1)&!7277(=)7[.!>'=?92,7!&)A!

-,1>7;!!"2-&172!?9272!,&U7!&'2!F=-172A!=)!+'=?2-?()8!?92!-=EE1)(?#.!2)F='-2E2)?!(7!

171&,,#!>&72A!=)!'&?2!=F!-=EE1)(?#!-=E+,&()?7!?=!+=,(-2!F'=E!E2E>2'7!()!&!

)2(89>='9==A;!!!

!

Q2;*!508&.+#>#0$!=*94/.#!
!

*2W!?'&FF(-L()8!=--1'7!U(?9()!?92!I@!>2-&172!+'=7?(?1?(=)!,&U7!&'2!)=?!

+'=+2',#!2)F='-2A;!!I)F='?1)&?2,#.!(?!171&,,#!?&L27!&!9(89!'&?2!=F!-=EE1)(?#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`g!<%N-'3&:55%)!%*&@!+&STTO$!*2-?(=)!aaeS?!(7!&)!=FF2)-2!F='!&!+2'7=)!?=!L22+.!='!?=!E&)&82.!='!&-?!='!

&77(7?!()!?92!E&)&82E2)?!=F.!&!>'=?92,!?=!U9(-9!+2=+,2!'27='?!F='!+'&-?(-27!()6=,6()8!+'=7?(?1?(=)!
YU92?92'!='!)=?!&,7=!F='!=?92'!+'&-?(-27Z;!!
b4!@2,,#.!C=#.!B!:&62)+='?.!3454;!!
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-=E+,&()?7!?=!?92!,=-&,!+=,(-2!7?&?(=)!?=!82?!,=-&,!&1?9='(?#!?=!'2&-?!?=!+'=7?(?1?(=)!()!

&!+&'?(-1,&'!&'2&;!!J92'2!9&7!&,7=!>22)!7?'=)8!26(A2)-2!YT&)8=,(!B!X27?2'E&',&)A.!

344cZ!718827?()8!?9&?!&?!?(E27!+=,(-2!1)(?7!U(,,!-'2&?2!&)!1)&1?9='(f2A!l?=,2'&)-2m!

f=)2!()!6&'#()8!&'2&7!F='!U=E2)!()!+'=7?(?1?(=)!?=!U='L!()e&,,=U()8!F='!-1'>!

-'&U,()8!&)A!?92!7=,(-(?&?(=)!=F!72W!?=!1)=FF(-(&,,#!=--1'.!7=!,=)8!&7!-=EE1)(?(27!&'2!

792,?2'2A!F'=E!l)28&?(62!()F,12)-27m!=F!+'=7?(?1?(=);!

*=E2!7?1A(27!9&62!79=U)!?9&?!+'=72-1?()8!E2)!=F!-1'>!-'&U,()8!(7!'&'2!&)A!

+=,(-2!&,E=7?!)262'!7?=+!E=7?!E2)!U9=!2)8&82!()!?9(7!&-?(6(?#;!!SF!?92#!A=!7?=+!&!

-1'>!-'&U,2'.!?92!E&)!U(,,!=F?2)!2W+,&()!?9&?!&,,!92!U&7!A=()8!U&7!&7L()8!F='!

A('2-?(=)7!>2-&172!(?!(7!9&'A!?=!+'=62!U92?92'!?92!-1'>!-'&U,2'!U&7!j+2'7(7?2)?,#[!

&7L()8!&)!()A(6(A1&,!F='!72W;b5!!

:12!?=!?92!&>=62!7?&?2A!F&(,1'27.!A2E&)A!F='!72W1&,!72'6(-27!-=)?()127!?=!

()-'2&72!()!?92!I@!2&-9!#2&';!!G!)1E>2'!=F!71'62#7!?9&?!U2'2!A(7?'(>1?2A!>#!J;%;!

T'==E!&)A!<;!P&)AU&)(!Y344cZ!?=!,2&')!E='2!=F!?92!92&,?9!=F!I@!-=)71E2'7!U9=!

+1'-9&72!72W1&,!72'6(-27!?9'=189!+'=7?(?1?(=).!>=?9!A=E27?(-&,,#!&)A!&>'=&A.!

79=U2A!?9&?!?92!+2'-2)?!=F!E2)!()!?92!82)2'&,!I@!+=+1,&?(=)!+&#()8!F='!72W!A=1>,2A!

F'=E!5gg4!Y3;4hZ!?=!3444!Yb;3hZ.!&)A!-=)?()127!?=!()-'2&72;b3!!%='2!7+2-(F(-&,,#.!&!

+&'?(-1,&'!71'62#!F=1)A!?9&?!=1?!=F!?92!3.cca!E2)!-=E+,2?()8!&!92&,?9]7-'22)()8!

V127?(=))&('2!>2?U22)!3443!&)A!344b.!54h!Y3cdZ!=F!?92!E2)!'2+='?2A!+&#()8!

U=E2)!F='!72W.!U9(,2!b;`h!'2+='?2A!+&#()8!=?92'!E2)!F='!72W;!!J92!8&?92'()8!=F!?9(7!

7?&?(7?(-&,!A&?&!F=1)A!?9&?!=F!?92!3cd!E2)!'2+='?()8!?92('!+1'-9&72!=F!72W.!a5h!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b5!T&)8=,(.!T;.!B!X27?2'E&',&)A.!P;!Y344cZ;!J)+%")'+#1)'3&@00"1'!,%*&91&4"1*+#+-+#1)A!"'(7?=,.!T'2&?!
"'(?&()$!J92!/=,(-#!/'277$!I)(62'7(?#!=F!"'(7?=,;!
b3!J92!P&?(=)&,!71'62#7!=F!72W1&,!&??(?1A27!&)A!,(F27?#,27!YPGJ*GNZ!79=U!?9&?!()!5gg4!3;4h!E2)!=F!
?92!82)2'&,!I@!+=+1,&?(=)!'2+='?2A!+&#()8!F='!72W.!U9(,2!()!3444!(?!U&7!b;3h;!!
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'2+='?2A!+&#()8!&>'=&A!&)A!b4h!U(?9()!?92!I@;!!J9(7!V127?(=))&('2!'2-='A2A!?9&?!

?92!E=7?!-=EE=)!M1'=+2&)!,=-&?(=)7!=F!+&(A!72W!=1?7(A2!=F!?92!I@!=F!3`3!-&727!

()-,1A2A!?92!P2?92',&)A7!YGE7?2'A&EZ.!*+&()!&)A!T2'E&)#;!!K?92'!-9&'&-?2'(7?(-7!

8&?92'2A!=F!I@!-=)71E2'7!A'(6()8!?92!A2E&)A!=F!?9(7!E&'L2?!()-,1A27!&!E2&)!&82!=F!

`b;d!#2&'7!&)A!?9&?!?92('!+1'-9&72!=F!72W!U&7!2(?92'!E&A2!A=E27?(-&,,#!='!&>'=&Ae

)=?!>=?9;!!

!

T2!BG*90!

!

! *=E2!I@!E2).!&7!U2,,!&7!=?92'!F='2(8)!E2).!?'&62,!?=!*+&()!?=!+1'-9&72!

72W1&,!72'6(-27!>2-&172!?9(7!-=1)?'#[7!+'=7?(?1?(=)!,&U7!A=!)=?!?&'82?!?92!+1'-9&72'!

='!71++,(2'!=F!()A=='!+'=7?(?1?(=);!!*+&()[7!+'=7?(?1?(=)!,&U!YK'8&)(-!N&U!54i5ggaZ!

'2+2&,2A!&,,!=FF2)-27!&77=-(&?2A!?=!?92!72,,()8!=F!72W!>&72A!=)!?92!&771E+?(=)!?9&?!

72,,()8!72W!-&)!>2!6=,1)?&'#!>1?!?9&?!(?!E=7?!-=EE=),#!&'(727!F'=E!-=2'-(=);!!

*+&)(79!+'=7?(?1?(=)!+=,(-#!A(FF2'7!F'=E!?92!+=,(-(27!()!?92!I@!>2-&172!?92'2!&'2!)=!

,28&,!E2&71'27!?&L2)!()!'2,&?(=)!?=!?92!72,,()8!='!+1'-9&72!=F!72W;!!<&?92'.!,28&,!

E2&71'27!&'2!?&L2)!?9'=189!&!71++,#]>&72A!&++'=&-9!?9&?!F=-1727!=)!&AA'277()8!

?92!2W+,=(?&?(=)!=F!+'=7?(?1?(=);!!J9(7!()-,1A27!?&L()8!,28&,!&-?(=)!&8&()7?!?92!

+(E+()8!&)A!+'=-1'2E2)?!=F!+'=7?(?1?(=);!!KFF2)-27!&'2!'2,&?2A!?=!2)-=1'&8()8.!

+'=E=?()8.!F&-(,(?&?()8.!='!+'=F(?()8!F'=E!?92!+'=7?(?1?(=)!=F!&)=?92'!+2'7=);!!J9272!

,&U7!+2'?&()!?=!7?'22?!+'=7?(?1?(=)!=),#.!U9(-9!A=27!)=?!&AA'277!?'&FF(-L()8!?9&?!

=--1'7!U(?9()!>'=?92,7!&)A!-,1>7;!!G!+2)&,?#!=F!(E+'(7=)E2)?!=F!=)2!?=!F=1'!#2&'7!(7!

&77=-(&?2A!U(?9!F&-(,(?&?()8!?92!+'=7?(?1?(=)!=F!&!E()='!='!A(7&>,2A!+2'7=);!!"2-&172!

(?!(7!(E+=77(>,2!?=!(A2)?(F#!U92?92'!&!U=E&)!='!-9(,A!(7!lF&-(,(?&?2Am!()?=!

+'=7?(?1?(=).!?9(7!+=,(-#!F&(,7!?=!&AA'277!?92!F2&'!6(-?(E7!9&62!=F!?92('!+(E+7!&)A!
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2W(7?()8!82)A2'!()2V1&,(?(27!M&7?2')!M1'=+2&)!U=E2)!&)A!#=1)8!8(',7!2W+2'(2)-2!

?9'=189!F='-2A!+'=7?(?1?(=);!

!

5E*>G4#!&8!*!B/++#((8/4!O#>*0'U)*(#'!C#-9(4*$9&0!

!
S)!5gg\.!?92!*U2A(79!8=62')E2)?!+&772A!,28(7,&?(=)!YJ92!G-?!/'=9(>(?()8!?92!

/1'-9&72!=F!*2W1&,!*2'6(-27Z!?9&?!A2-'(E()&,(f2A!?92!7&,2!=F!72W.!&)A!-'(E()&,(f2A!

?92!+1'-9&72!=F!72We-=)7(A2'()8!+'=7?(?1?(=)!&7!6(=,2)-2!&8&()7?!U=E2);!!J9(7!U&7!

?92!F('7?!+'=7?(?1?(=)!,&U!?=!A2-'(E()&,(f2!?92!7&,2!=F!72W!&)A!79(F?!?92!>1'A2)!=F!

-'(E()&,(?#!1+=)!-=)71E2'7!+1'-9&7()8!72W;!!*U2A2)[7!+'=7?(?1?(=)!+=,(-(27!&'2!

82)A2'!F=-172A!&)A!2E>'&-2!C9&E&,,&7[!YF2E()(7?!,28&,!?92='(7?Z!6(2U!=F!?9(7!7=-(&,!

+'&-?(-2$!l+'=7?(?1?(=)!(7!?917!-,=72,#!,()L2A!?=!E&,2!&-V1(7(?(=)!=F!F2E&,2!72W1&,(?#!

&)A!A(7+'=+='?(=)&?2,#!&FF2-?7!U=E2)!?9'=189!?92!&++,(-&?(=)!=F!-'(E()&,!,&U7!?9&?!

?&'82?!?92!72,,2'!'&?92'!?9&)!?92!+1'-9&72'm!Y3cgZ;!!J9272!,&U7!9&62!>22)!&++,(2A!

&-'=77!&,,!-=)?2W?7!&)A!72??()87.!&,,=U()8!U=E2)!?=!722L!71++='?!?=!2W(?!+'=7?(?1?(=)!

'28&'A,277!=F!U92'2!?92#!&'2!72,,()8!72W!Y7?'22?.!>'=?92,.!='!=?92'!()A=='!72??()87Z;!!S)!

344d.!?92!8=62')E2)?!7+2-(F(-&,,#!&(E2A!?=!'2A1-2!?92!72W1&,!2W+,=(?&?(=)!=F!

-9(,A'2)!?9'=189!&!'26(72A!&-?(=)!+,&).!U9(-9!=1?,()2A!,28&,!E2&71'27!?9&?!&AA'277!

-9(,A!72W!?=1'(7E!&)A!?92!)22A!F='!+'262)?(=);!!/=,(-(27!U2'2!(E+,2E2)?2A!&)A!

+&772A!?9'=189!,28(7,&?(=)!()!5gg\!U(?9!?92!8=&,7!?=$!

• M)-=1'&82!82)A2'!2V1&,(?#!
• /'=?2-?!U=E2)!F'=E!E2)[7!6(=,2)-2!
• Q&-(,(?&?2!+1>,(-!71++='?!F='!&)!&++'=&-9!?9&?!6(2U7!+'=7?(?1?(=)!&7!&!U&#!?=!
=++'277!U=E2)!!!

!
S?!(7!26(A2)?!?9&?!?92!*U2A(79!8=62')E2)?!'2-=8)(f27!?92!(E+,(-&?(=)7!82)A2'!

()2V1&,(?(27!9&62!=)!?92!?'&FF(-L()8!=F!U=E2)!&)A!-9(,A'2)!YE=7?,#!#=1)8!8(',7Z!F='!



JDM!*I//NO!GP:!:M%GP:!KQ!*MR!J<GQQSC@SPT!SP!JDM!MI!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!`a!

!

?92!+1'+=727!=F!72W1&,!2W+,=(?&?(=);!!*U2A(79!+=,(?(-(&)7!8'2&?,#!6&,12!&)A!F('E,#!

>2,(262!()!?&L()8!&!82)A2']F=-172A!&++'=&-9!?=!?&-L,2!JS/$!

! D%&$-*+&,'8%&'&8#*#1)?&3#B%&G%&61&#)&<G%6%)?&+,'+&#+&G#33?&#)&5'!+?&2%&01**#23%&+1&

%3#$#)'+%&0"1*+#+-+#1)&')6&#)*+%'6&!"%'+%&'&*1!#%+.&2'*%6&1)&(%)6%"&%W-'3#+.?&'&

*1!#%+.&#)&G,#!,&0"1*+#+-+#1)&')6&+"'55#!B#)(&#)&G1$%)&#*&*%%)&'*&#)!1$0'+#23%&

G#+,&+,%&6#()#+.&')6&G1"+,&15&+,%&,-$')&0%"*1)&')6&+,%&%W-'3&"#(,+*&15&$%)&

')6&G1$%)A!!YN(72!"2'89.!*?&?2!*2-'2?&'#!F='!T2)A2'!S)2V1&,(?#.!*U2A2).!
344aZ!

!
!/=,(-(27!'2-=8)(f2!?9&?!U=E2)!&)A!-9(,A'2)!&'2!6(-?(E(f2A!>#!?'&FF(-L2'7.!&)A!=FF2'!

?9272!+=+1,&?(=)7!71++='?!?=!,2&62!+'=7?(?1?(=);!!J9(7!&++'=&-9!A(FF2'7!F'=E!?9&?!=F!

?92!I@[7!>2-&172!*U2A2)!(7!-=)-2')2A!U(?9!+'=?2-?()8!6(-?(E7!'&?92'!?9&)!(?7!

-=EE1)(?(27;!!J9(7!-=1)?'#!9&7!&,7=!A'&F?2A!,&U7!?9&?!-'(E()&,(f2!?92!+(E+()8!&)A!

+'=-1'()8!=F!&!+2'7=)!()!='A2'!?=!&AA'277!?92!(7712!=F!2W+,=(?&?(=)!&)A!+=,(-#!?9(7!

+=,(-#!(7!E='2!71--277F1,!?9&)!*+&()[7!>2-&172!?92!*U2A(79!8=62')E2)?!A2F()2!?9272!

?2'E7!>2-&172!?92!IP!&)A!?92!MI!A=!)=?;!!N28&,!E2&71'27!&'2!?&L2)!&8&()7?!&)#=)2!

U9=!l+'=E=?27!='!(E+'=+2',#!2W+,=(?7!j-&71&,!72W1&,!'2,&?(=)7!F='!+&#E2)?[m!Y@2,,#!

2?!&,.!3454$!`5Z;!!GAA(?(=)&,,#.!1),(L2!*+&()[7!,&U7!?9&?!?&-L,2!7?'22?!+'=7?(?1?(=)!=),#.!

*U2A2)[7!,&U7!&(E!?=!-=E>&?!72W!?'&FF(-L()8!()!&,,!72??()87e>=?9!()A=='!&)A!

=1?A==';!!

*U2A2)!U&7!?92!F('7?!-=1)?'#!?=!(E+,2E2)?!&!A2E&)A]>&72A!&++'=&-9!A'(62)!

>#!?92!,=)8]?2'E!8=&,!?=!&>=,(79!+'=7?(?1?(=).!&)A!(7!?92!=),#!-=1)?'#!?9&?!-&)!

6&,(A&?2!(E+,2E2)?&?(=)!=F!?92!72-?(=)!()!?92!/&,2'E=!/'=?=-=,!?9&?!?&-L,27!A2E&)A;!!

J92!I;*;!:2+&'?E2)?!=F!*?&?2!'2-=8)(f27!?92!*U2A(79!8=62')E2)?!&7!l&!,2&A2'!()!

?&'82?()8!A2E&)A!F='!72W1&,!2W+,=(?&?(=)!U(?9!,&U7!+'=72-1?()8!72W!>1#2'7!&)A!

+'=?2-?()8!6(-?(E7m!YI;*;!:2+&'?E2)?!=F!*?&?2$!344aZ;!!*U2A2)!9&7!F1'?92'2A!(?7!&)?(]

?'&FF(-L()8!2FF='?7!>2#=)A!?92!/'=?=-=,[7!'2-=EE2)A&?(=)7!>#!?&L()8!&)!&++'=&-9!



JDM!*I//NO!GP:!:M%GP:!KQ!*MR!J<GQQSC@SPT!SP!JDM!MI!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!`c!

!

?9&?!7?'(627!?=!(E+'=62!82)A2'!2V1&,(?#!'&?92'!?9&)!91E&)!'(89?7;!!J9(7!(7!&!L2#!

-=E+=)2)?!?=!*U2A2)[7!71--277!()!-'2&?()8!&)?(]?'&FF(-L()8!+=,(-(27!?9&?!&'2!

2FF2-?(62;!!J&L()8!&!82)A2']F=-172A!&++'=&-9!(7!6(?&,!?=!?92!&>=,(79E2)?!=F!72W!

?'&FF(-L()8!>2-&172!&!91E&)!'(89?7!&++'=&-9!(7!82)A2'!)21?'&,!&)A!(8)='27!?92!

(E+,(-&?(=)7!82)A2'2A!()2V1&,(?(27!9&62!=)!?92!6(-?(E(f&?(=)!=F!61,)2'&>,2!

+=+1,&?(=)7;!!

S)!5ggg.!*U2A2)!'2+='?2A!=),#!gb!-&727!=F!+1'-9&7()8!72W1&,!72'6(-27!&)A!()!

3445.!?9(7!)1E>2'!A2-,()2A!?=!\5;b`!!J92!8=62')E2)?!'2,2&72A!&!'2+='?!()!3454.!

U9(-9!-=)-,1A2A!?9&?!?92!)1E>2'!=F!72W!?'&FF(-L()8!-&727!YE=7?,#!U=E2)Z!9&7!>22)!

'2A1-2A!>#!a4h!7()-2!?92!A2E&)A]>&72A!+=,(-#!U&7!(E+,2E2)?2A!()!5ggg;bb!!J92!

*U2A(79!8=62')E2)?.!,&U!2)F='-2E2)?!&82)-(27!&)A!PTK7!&??27?!?9&?!+'=7?(?1?(=)!

9&7!7(8)(F(-&)?,#!A2-'2&72A!&)A!?9&?!?92'2!&'2!F&'!,277!F='2(8)!U=E2)!72,,()8!72W!

=1?A=='7;!!C'(?(-7!=F!?9(7!,&U!&'812!?9&?!?9(7!,28&,!'27+=)72!9&7!7(E+,#!A2-'2&72A!

7?'22?!+'=7?(?1?(=)!&)A!9&7!()-'2&72A!()A=='!+'=7?(?1?(=)eE&L()8!?92!+1'-9&72!=F!

72W!,277!6(7(>,2;!!G,?9=189!(?!(7!,=8(-&,!F='!-'(?(-7!?=!E&L2!?9(7!&771E+?(=).!)&?(=)&,!

'2+='?7!79=U!?9&?!&)!=>6(=17!()-'2&72!()!+'=7?(?1?(=)!9&7!=),#!>22)!F=1)A!()!

+=')=8'&+9#!E&8&f()27.!&A62'?(72E2)?7!=F!27-='?!72'6(-27!&)A!6(&!&!)2?U='L!=F!?&W(!

A'(62'7!Y*=*!344bZ;!!"2-&172!+'=7?(?1?(=)!A=27!)=?!)2-277&'(,#!=--1'!()!?9272!7+&-27.!

?9(7!-'(?(-(7E!,&-L7!7?'=)8!26(A2)-2!&)A!9&7!)=?!7?=++2A!Q(),&)A!Y344bZ.!S-2,&)A!

Y344\Z!&)A!P='U&#!Y344\Z!F'=E!(E+,2E2)?()8!7(E(,&'!,28(7,&?(=).!+'=9(>(?()8!?92!

+1'-9&72!=F!72W1&,!72'6(-27!()!?9272!-=1)?'(27;!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b`!*=*!Y*=-(&,7?#'2,72)Z;!344b;!4"1*+#+-+#1)&#)&<G%6%)&XYYOA!*?=-L9=,E$!*=*;!
bb!M)!1?6s'A2'()8;!Qt'>1A!E=?!Lt+!&6!72W12,,!?^s)7?!Y*KI!3454$bgZ!Y5ggg]344\Z;!
'282'()82);72i7>iAi54\i&i5bg5b3;!u*1EE&'#!()!M)8,(79$!T=62')E2)?!KFF(-27!=F!*U2A2);!M6&,1&?(=)!
=F!?92!>&)!=)!+1'-9&72!=F!72W1&,!72'6(-27.!<2?'(262A!3455$!
UUU;7U2A2);8=6;72i7>iAi5``a\i&i5bg3`5v!
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!

J92!71--277!=F!*U2A2)[7!1)(V12!(E+,2E2)?&?(=)!=F!A2E&)A]>&72A!+=,(-(27e

-'(E()&,(f()8!&,,!+1'-9&727!=F!72W1&,!72'6(-27e()-,1A()8!>=?9!=1?A=='!Y7?'22?Z!&)A!

()A=='!Y>'=?92,7.!7&1)&7!&)A!E&77&82!+&',='7Z!+'=7?(?1?(=)!?9'=189!&!82)A2'!

F=-172A!&++'=&-9!79=1,A!72'62!&7!&)!2W&E+,2!F='!?92!C=1)-(,[7!F'&E2U='L;!!J92!

'2-=EE2)A2A!MI!E=A2,!F'&E2U='L!79=1,A!F=,,=U!?9(7!2W&E+,2!U(?9!(E+,2E2)?()8!

A2E&)A]>&72A!+=,(-(27!()!A27?()&?(=)!-=1)?'(27!&)A!()-,1A2!&!71++,#]>&72A!

+'262)?(=)!&++'=&-9!?9&?!?&'82?7!7=1'-2!&)A!?'&)7(?!-=1)?'(27!,(L2!<=E&)(&;!!S?!(7!

-'(?(-&,!?9&?!?92!M1'=+2&)!C=1)-(,[7!+=,(-#!F'&E2U='L!=1?,()27!U9&?!+=+1,&?(=)7!&)A!

82=8'&+9(-&,!&'2&7!&'2!61,)2'&>,2!?=!72W!?'&FF(-L()8;!!J9(7!(7!6(?&,!?=!'&(7()8!+1>,(-!

&U&'2)277!>#!2A1-&?()8!?&'82?!61,)2'&>,2!+=+1,&?(=)7.!U9(-9!()-,1A27!

(E+=62'(792A!U=E2)!=F!<=E&)(&).!IL'&()(&).!%=,A=6&)!&)A!<177(&)!2?9)(-(?#.!&7!

U2,,!&7!-9(,A'2)!=F!<=E&!-=EE1)(?(27!F=1)A!()!?9272!F=1'!-=1)?'(27.!&)A!G7(&)!

YC9()272!&)A!p(2?)&E272Z!-9(,A'2)!?9&?!+&77!?9'=189!<=E&)(&;!!J9272!-&E+&(8)7!

79=1,A!27+2-(&,,#!?&'82?!61,)2'&>,2!+=+1,&?(=)7!()!'1'&,!&'2&7.!>2-&172!U=E2)!&)A!

#=1)8!8(',7!&'2!E='2!,(L2,#!?=!-=)7(A2'!E(8'&?(=)!?=!1'>&)!&'2&7!()!X27?2')!M1'=+2;!!

!

<&0+4/(9&0!

!
J92!C=1)-(,!'2-=EE2)A7!+=,(-(27!>&72A!=)!?92!IP!-'2&?2A!A2F()(?(=)!=F!

?'&FF(-L()8.!U9(-9!+,&-27!E='2!2E+9&7(7!=)!'2A1-()8!A2E&)A!&)A!,277!(E+='?&)-2!

=)!71++,#]>&72A!+'262)?(=)!7?'&?28(27;!!J92!C=1)-(,[7!()(?(&?(62!?=!-=E>&?!?'&FF(-L()8!

&,7=!F=-1727!=)!+'=?2-?()8!91E&)!'(89?7.!'&?92'!?9&)!&AA'277()8!?92!(7712!?9'=189!&!

82)A2'!F=-172A!&++'=&-9;!!SF!?92!M1'=+2&)!C=1)-(,!U2'2!?=!(E+'=62!L2#!&'2&7!=F!?92!

C=)62)?(=).!?9(7!+=,(-#!F'&E2U='L!-=1,A!'2A1-2!?92!F,=U!=F!JS/!F'=E!M&7?2')!?=!

X27?2')!M1'=+2!E='2!71--277F1,,#;!
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!

S)!='A2'!F='!&!%2E>2'!*?&?2!?=!F1,,#!(E+,2E2)?!?92!C=1)-(,[7!+=,(-#!

F'&E2U='L.!(?!E17?!>2!&>,2!?=!F1)A&E2)?&,,#!1)A2'7?&)A!?92!E2&)()8!=F!?2'E7!,(L2!

l-=2'-(=)m.!l61,)2'&>(,(?#m.!&)A!l2W+,=(?&?(=)m;!!"2-&172!?9272!?2'E7!&'2!)=?!-,2&',#!

A2F()2A!()!?92!IP!+'=?=-=,.!(?!(7!)2&',#!(E+=77(>,2!?=!L)=U!U9=!E22?7!?92!-'(?2'(&!=F!

>2()8!&!l?'&FF(-L2Am!+2'7=);ba!!K)!?92!=?92'!9&)A.!(?!(7!2W?'2E2,#!A(FF(-1,?!?=!(,,17?'&?2!

U9&?!l-=2'-(=)m!2)?&(,7!=F!()!?92!+'=-277!=F!'2-'1(?()8!&)A!2W+,=(?()8!&!l?'&FF(-L2Am!

()A(6(A1&,;!!Q1'?92'E='2.!(?!(7!-9&,,2)8()8!?=!A262,=+!&!?==,!?9&?!U=1,A!9&62!?92!

&>(,(?#!?=!&77277!U92?92'!='!)=?!?'&FF(-L2A!()A(6(A1&,7!&'2!2W+,=(?2A!?9'=189!

-=2'-(=)!='!F='-2;!!@)=U,2A82!=F!?92!2W?2)?!=F!72W!?'&FF(-L()8!(7!,(E(?2A!>2-&172!

7?&?(7?(-7!=)!&,,!2W(7?()8!?'&FF(-L()8!-&727!&'2!A(FF(-1,?!?=!-=,,2-?!>2-&172!?92'2!(7!)=!

7(E+,2!U&#!?=!A27-'(>2!&!?#+2!=F!l?'&FF(-L2'm!='!&!?#+2!=F!l-=2'-(62m!>29&6(=';!!

J92'2F='2.!%2E>2'!*?&?27!-&))=?!'2,#!=)!(E+,2E2)?()8!+=,(-(27!?9&?!&'2!-1''2)?,#!

'2-=EE2)A2A!>#!?92!M1'=+2&)!C=1)-(,!>2-&172!=F!?92!&E>(81(?#!=F!?92!A27-'(+?(=)!

=F!?'&FF(-L()8!&)A!?92!2E+9&7(7!(?!+,&-27!=)!A2E&)A.!'&?92'!?9&)!=)!>=?9!71++,#!&)A!

A2E&)A;!!!!!!!!!!!

J92!IP!A2F()(?(=)!(7!()71FF(-(2)?!>2-&172!=)2!-&))=?!+'=62!U92?92'!&!U=E&)!

='!#=1)8!8(',!(7!-=2'-2A!()?=!+'=7?(?1?(=);!!J9(7!(7!?92!E&()!'2&7=)!U9#!-'(E()&,(f()8!

+(E+()8!='!+'=-1'()8!Y&7!*+&()!A=27Z!=),#!(7!()2FF2-?(62;!!*(E(,&'!?=!&'81E2)?7!F=1)A!

()!F2E()(7?!?92='#.!7=E2!&1?9='7!&'812!?9&?!&,,!F2E&,27!+&'?(-(+&?()8!()!+'=7?(?1?(=)!

&'2!=++'2772A.!&)A!=?92'7!>2,(262!?9&?!(?!(7!&!6&,(A!?'&A2!&7!,=)8!&7!-=2'-(=)!(7!)=?!

()6=,62A;bc!!*+2-(F(-&,,#.!'&A(-&,!F2E()(7?7!-,&(E!?9&?!+'=7?(?1?(=)!U=1,A!)=?!2W(7?!()!&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ba!G)A2'7=)!".!K;!C;!Y344`Z;!J*&+"'55#!B#)(&#)&,-$')&2%#)(*&6%$')6&6"#8%)Z&@&$-3+#H!1-)+".&0#31+&*+-6.A&!
S)?2')&?(=)&,!K'8&)(f&?(=)!F='!%(8'&?(=).!%(8'&?(=)!<272&'-9!*2'(27!YdZ;!
bc!C9&E&,,&7.!344`;!!
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!

82)A2'!2V1&,!2)6('=)E2)?!>2-&172!(?!(7!&)!2W&E+,2!=F!9=U!E2)!?&L2!&A6&)?&82!=F!

U=E2)[7!72W1&,(?#;!!N(>2'&,!F2E()(7?7!&'812!?9&?!7=E2!U=E2)!&'2!()6=,62A!()!

+'=7?(?1?(=)!>#!-9=(-2!&)A!?9&?!(?!(7!1)&--2+?&>,2!?=!&771E2!?9&?!?92('!&772)?!A=27!

)=?!'2F,2-?!?92('!=U)!A27('27!7(E+,#!>2-&172!?92#!&'2!U=E2);bd!!!

S!&'812!?9&?!(?!(7!(E+=77(>,2!?=!+'=62!U92?92'!&!+2'7=)!(7!-=2'-2A!='!F='-2A!?=!

+&'?(-(+&?2!()!+'=7?(?1?(=).!&)A!?9&?!A22+]72&?2A!82)A2'!()2V1&,(?(27!8'2&?,#!

-=)?'(>1?2!?=!?92!72W1&,!2W+,=(?&?(=)!=F!U=E2)!&)A!-9(,A'2);!!J92'2F='2.!(?!(7!

&A6(7&>,2!?9&?!+=,(-(27!&771E2!?9&?!&,,!(EE(8'&)?!U=E2)!&)A!#=1)8!8(',7!()6=,62A!()!

?92!72W!()A17?'#!&'2!2W+,=(?2A.!^17?!&7!*U2A2)!9&7;!!!

!!J9(7!+=,(-#!F'&E2U='L!(7!()&A2V1&?2!>2-&172!(?!(7!82)2'&,,#!A2E&)A]>&72A.!

F&(,7!?=!'2-=8)(f2!82)A2'!()2V1&,(?(27!?9&?!1)A2',(2!JS/.!&)A!A=27!)=?!-,2&',#!A2F()2!

9=U!?=!&77277!-&727!?9&?!()6=,62!?'&FF(-L()8.!-=2'-(=)!&)A!F='-2;!!K?92'!&++'=&-927!

?9&?!%2E>2'!*?&?27!?&L2!?9'=189!)&?(=)&,!,28(7,&?(=)!()-,1A2!+=,(-(27!?9&?!6&'#!

&-'=77!-=1)?'(27!&)A!&'2!82)2'&,,#!2(?92'!71++,#]>&72A!='!A2E&)A]>&72A!7?'&?28(27.!

>1?!'&'2,#!>=?9;!!

!

A&49+R!:#+&>>#0'*$9&0(!

!
Q1?1'2!&)?(]?'&FF(-L()8!()(?(&?(627!A'&F?2A!>#!?92!M1'=+2&)!C=1)-(,!79=1,A!

,==L!?=!79(F?!&U&#!F'=E!&!91E&)!'(89?7!>&72A!&++'=&-9!?=U&'A!&!E='2!82)A2']

F=-172A!&++'=&-9;!!J92!C=1)-(,!79=1,A!F='E!&)!(E+'=62A!+=,(-#!F'&E2U='L!?9'=189!

7262'&,!()?2''2,&?2A!+=,(-(27!?9&?!?&'82?!>=?9!A2E&)A!&)A!71++,#;!!:2E&)A!>&72A!

+=,(-(27!79=1,A!>2!(E+,2E2)?2A!>#!&,,!%2E>2'!*?&?27!=F!A27?()&?(=)!7?&?17!&)A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
bd!"2'?=)2.!G;!%;!Y344bZ;!J'&)7)&?(=)&,!G-?(6(7E!?=!C=E>&?!J'&FF(-L()8!()!/2'7=)7;!M"1G)&[1-")'3&15&
D1"36&@55'#"*!?&\!Y3Z;!
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!

79=1,A!-'(E()&,(f2!?92!>1#()8!=F!72W!()!&--='A&)-2!?=!*U2A2)[7!G-?!/'=9(>(?()8!?92!

/1'-9&72!=F!*2W1&,!*2'6(-27!Y5gg\Z;!!*1++,#]>&72A!7?'&?28(27!79=1,A!2A1-&?2!

61,)2'&>,2!+=+1,&?(=)7!YU=E2)!&)A!-9(,A'2)!()!'1'&,!&'2&7!?9&?!&'2!&?!'(7L!=F!

'2-'1(?E2)?!A1'()8!E(8'&?(=)!?=!&!X27?2')!M1'=+2&)!-=1)?'#Z!?9'=189!

()F='E&?(=)&,!-&E+&(8)7!?9&?!'&(72!&U&'2)277!&)A!79=1,A!>2!(E+,2E2)?2A!()!

M&7?2')!M1'=+2&)!7=1'-2!&)A!?'&)7(?!-=1)?'(27;!!

!

:#+&>>#0'*$9&0(!8&.!'#>*0'UV*(#'!G&49+9#(2!

!
J92!F=,,=U()8!'2-=EE2)A&?(=)7!&'2!718827?2A!E2&)7!=F!(E+'=6()8!?92!

C=1)-(,[7!A2E&)A]>&72A!2FF='?7;!!S)!='A2'!?=!'2A1-2!?92!A2E&)A!E2)!9&62!F='!72W!

72'6(-27!E='2!2FF2-?(62,#.!+=,(-(27!79=1,A$!!

• G771E2!?9&?!&,,!U=E2)!&)A!-9(,A'2)!()6=,62A!()!72W!?'&FF(-L()8!&'2!-=2'-2A!
()?=!+'=7?(?1?(=)!>#!?92('!?'&FF(-L2'7!>2-&172!82)1()2!-=)72)?!(7!)=?!
+=77(>,2!8(62)!?92!,&-L!=F!+9#7(-&,!7&F2?#!&)A!?92!,&-L!=F!2V1&,!+=U2'!
6(-?(E7!9&62!U92)!?92#!&'2!U(?9!&!+1'-9&72'!!

!
• C'(E()&,(f2!?92!+1'-9&72!=F!72W1&,!72'6(-27!F'=E!U=E2)!&)A!-9(,A'2).!
()-,1A()8!()A=='!&)A!=1?A=='!+'=7?(?1?(=).!!

!
• <2-=8)(f2!?92!7=-(&,!&)A!2-=)=E(-!9&'A79(+7!82)A2'!()2V1&,(?(27!+,&-2!=)!
U=E2)!&)A!#=1)8!8(',7!&)A!6(2U!72W!?'&FF(-L()8!&7!&!F='E!=F!72W1&,!6(=,2)-2!

!
• Q&-(,(?&?2!82)A2'!2V1&,(?#!&)A!7?'(62!?=!2'&A(-&?2!82)A2'2A!2W+,=(?&?(=)!!!

!
!

:#+&>>#0'*$9&0(!8&.!(/GG4RUV*(#'!G&49+9#(2!

!
J92!F=,,=U()8!7?'&?28(27!&'2!'2-=EE2)A2A!F='!A262,=+()8!?92!C=1)-(,[7!

71++,#]>&72A!&++'=&-9;!!S)!='A2'!?=!'2A1-2!?92!71++,#!=F!M&7?2')!M1'=+2&)!U=E2)!

?=!A27?()&?(=)!-=1)?'(27!()!X27?2')!M1'=+2.!+=,(-(27!79=1,A$!

• :262,=+!+'262)?(=)!-&E+&(8)7!?9&?!&(E!?=!'2A1-2!?92!71++,#!=F!M&7?2')!
M1'=+2&)!U=E2)!&)A!#=1)8!8(',7!=F!<=E&!&)A!G7(&)!2?9)(-(?(27!?=!
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!

A27?()&?(=)!-=1)?'(27!>#!'&(7()8!&U&'2)277!()!'1'&,!&'2&7!?9'=189!
&++'=+'(&?2!F='E7!=F!E2A(&!A(7?'(>1?2A!()!92&,?9!-,()(-7.!>17!7?=+7.!&('+='?7.!
+1>,(-!'27?'==E7!&)A!+,&#8'=1)A7!()!7=1'-2!&)A!?'&)7(?!-=1)?'(27.!

!
• J&'82?!#=1)8!8(',7!()!<=E&!-=EE1)(?(27!&)A!#=1)8!<=E&)(&).!IL'&()(&).!
%=,A=6&)!&)A!<177(&)!U=E2).!!

!
• <2-=8)(f2!?9&?!2?9)(-!A(7-'(E()&?(=)!=F!<=E&!-=EE1)(?(27!+17927!-9(,A'2)!
=1?!=F!<=E&)(&.!<177(&.!%=,A=6&!&)A!?92!IL'&()2.!U9(-9!E&L27!#=1)8!8(',7!
61,)2'&>,2!?=!'2-'1(?E2)?!+'=-277.!

!
• S)F='E!61,)2'&>,2!+=+1,&?(=)7!=F!82=8'&+9(-!,=-&?(=)7!?92#!&'2!&?!'(7L!=F!
>2()8!?'&FF(-L2A!?=!()!?92!,&)81&827!=F!<=E&)(&).!IL'&()(&).!<177(&).!
C9()272!&)A!p(2?)&E272;!

!
!

:'&U()8!1+=)!?U=!-=1)?'(27!F'=E!?92!-&72!7?1A#!172A!()!?9(7!'272&'-9.!?92!

C=1)-(,!-&)!,2&')!9=U!?=!(E+,2E2)?!?9(7!'2-=EE2)A2A!&++'=&-9!()!'2,&?(=)!?=!2&-9!

%2E>2'!*?&?27[!?'&FF(-L()8!7?&?17;!!Q='!2W&E+,2.!>2-&172!*+&()!(7!&!7(8)(F(-&)?!

A27?()&?(=)!&)A!Y?=!&!,2772'!2W?2)?Z!?'&)7(?!-=1)?'#.!?92!F=,,=U()8!-9&)827!U=1,A!

=--1'!U(?9!(E+,2E2)?&?(=)!=F!?9(7!'2-=EE2)A2A!&++'=&-9$!!

• /=,(-(27!U=1,A!E=62!&U&#!F'=E!?&'82?()8!71++,#!?=U&'A!?&'82?()8!A2E&)A!
>#!E=6()8!&U&#!F'=E!-'(E()&,(f()8!+'=-1'()8!=F!+'=7?(?1?(=)!&)A!+(E+()8!()!
=)2!72??()8!?=!-'(E()&,(f()8!?92!+1'-9&72!=F!72W!()!&,,!72??()87.!

!

• Q=-17!U=1,A!>2!+,&-2A!=)!+'=?2-?()8!6(-?(E7!=F!72W!?'&FF(-L()8!F'=E!72W1&,!
6(=,2)-2;!

!
!

SF!?92!F'&E2U='L!U2'2!(E+,2E2)?2A!&--='A()8!?=!?92!I@[7!7(8)(F(-&)?!A27?()&?(=)!

7?&?17.!?92!F=,,=U()8!-9&)827!U=1,A!=--1'$!

• /=,(-(27!U=1,A!-=)?()12!?=!?&'82?!A2E&)A.!>1?!U=1,A!E=62!&U&#!F'=E!
-'(E()&,(f()8!&-?(6(?(27!?9&?!71''=1)A!?92!+1'-9&72!=F!72W!?=U&'A!
-'(E()&,(f()8!?92!+1'-9&72!=F!72W!()!&,,!72??()87.!

!
• M)F='-2E2)?!=F!,&U7!U=1,A!=--1'!>2-&172!+=,(-(27!U=1,A!79(F?!F=-17!F'=E!
792,?2'()8!)2(89>='9==A7!F'=E!+'=7?(?1?(=)!?=U&'A!+'=?2-?()8!?'&FF(-L2A!
U=E2)!&)A!-9(,A'2)!F'=E!72W1&,!6(=,2)-2;!

!
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!

<2F2'2)-27!
!
G)A2'7=)!".!K;!C;!Y344`Z;!J*&+"'55#!B#)(&#)&,-$')&2%#)(*&6%$')6&6"#8%)Z&@&$-3+#H

!1-)+".&0#31+&*+-6.A&S)?2')&?(=)&,!K'8&)(f&?(=)!F='!%(8'&?(=).!%(8'&?(=)!
<272&'-9!*2'(27!;!

!
"2'?=)2.!G;!%;!Y344bZ;!J'&)7)&?(=)&,!G-?(6(7E!?=!C=E>&?!J'&FF(-L()8!()!/2'7=)7;!

M"1G)&[1-")'3&15&D1"36&@55'#"*?&\!Y3Z;!
!
"('7&).!%;.!C'&E&'2)-=.!<;.!C&E+>2,,.!X;.!B!*&61,27-1]p=1A=1'(.!%;!Y344\Z;!

X=E2)r7!%(8'&?(=)!Q'=E!G)!M&7?2')!M1'=+2&)!/2'7+2-?(62;!J92!C&72!=F!
<=E&)(&)!X=E2)!%(8'&)?7!S)!P='?92')!YJ92!P2?92',&)A7.!:2)E&'LZ.!G)A!
*=1?92')!C=1)?'(27!YT'22-2.!*+&()Z;!<+-6#'&E)#8%"*#+'+#*&M'2%*HM13.#'&H&<+-6#'&
C-"10'%'!Y5Z.!g5]55a;!

!
C&'+2)?2'.!<;!C;!Y344cZ;!<2-=8)(f()8!T2)A2']"&72A!p(=,2)-2!G8&()7?!C(6(,(&)!%2)!

&)A!"=#7!()!C=)F,(-?!*(?1&?(=)7;!!<%!-"#+.&/#'31(-%?&OP!Y5Z.!\`]54`;!
!
C9&E&,,&7.!%;!Y344`Z;!J)+"16-!+#1)&+1&K%$#)#*+&>%('3&9,%1".A!P2U!O='L.!PO$!G7+2)!

/1>,(792'7;!:&6(A7=).!0;!K;!Y344cZ;!X(,,!?92!'2&,!72W!7,&62!+,2&72!7?&)A!1+w!
K%$#)#*+&]%8#%G!?&UO.!b]35;!

!
C=EE(77(=)!=F!?92!M1'=+2&)!C=EE1)(?(27;!Y344aZ;!Q(89?()8!J'&FF(-L()8!()!D1E&)!

"2()87!]!G)!S)?28'&?2A!G++'=&-9!&)A!/'=+=7&,7!F='!&)!G-?(=)!/,&);!"'1772,,7;!
!
:&6(A7=).!0;!K;!Y344cZ;!X(,,!?92!'2&,!72W!7,&62!+,2&72!7?&)A!1+w!K%$#)#*+&]%8#%G!?&UO.!

b]35;!!
!
M)!1?6s'A2'()8;!Qt'>1A!E=?!Lt+!&6!72W12,,!?^s)7?!Y*KI!3454$bgZ!Y5ggg]344\Z;!

'282'()82);72i7>iAi54\i&i5bg5b3;!u*1EE&'#!()!M)8,(79$!T=62')E2)?!
KFF(-27!=F!*U2A2);!M6&,1&?(=)!=F!?92!>&)!=)!+1'-9&72!=F!72W1&,!72'6(-27.!
<2?'(262A!3455$!UUU;7U2A2);8=6;72i7>iAi5``a\i&i5bg3`5!

!
MW+2'?7!T'=1+!=)!J'&FF(-L()8!()!D1E&)!"2()87!Y"'1772,7.!33!:2-2E>2'!344bZ$!

9??+$ii21'=+&;21;()?i-=EEi^17?(-2o9=E2iF7^i-'(E2i?'&FF(-L()8iF7^o-'(E2o91
E&)o?'&FF(-L()8o2);9?E!

!
T;.!B!X27?2'E&',&)A.!P;!Y344cZ;!J)+%")'+#1)'3&@00"1'!,%*&91&4"1*+#+-+#1)A!"'(7?=,.!

T'2&?!"'(?&()$!J92!/=,(-#!/'277$!I)(62'7(?#!=F!"'(7?=,;!
!
D18927.!:;!%;!Y344aZ;!9,%&/%$')6&51"&^#!+#$*&15&<%N&9"'55#!B#)(A!I)(62'7(?#!=F!<9=A2!

S7,&)A.!X=E2)r7!*?1A(27!/'=8'&E;!
!
SNK]S/MC;!Y344`Z;!]'0#6&@**%**$%)+&15&9"'55#!B#)(&#)&7,#36"%)&51"&>'21-"&')6&<%N-'3&

CN031#+'+#1)&#)&]1$')#'A!!
!
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!

@2,,#.!N;.!C=#.!%;.!B!:&62)+='?.!<;!Y3454Z;!<,#5+#)(&<')6*Q&@&71$0'"#*1)&15&4"1*+#+-+#1)&
]%(#$%*&@!"1**&F#)%&71-)+"#%*A!C9(,A!B!X=E&)!G>172!*?1A(27!I)(?!YCXG*IZ;!
N=)A=)!%2?'=+=,(?&)!I)(62'7(?#;!

!
@=?7&A&E.!P;!0;!Y3454Z;!9,%&>'G&')6&C!1)1$#!*&15&J)+%")'+#1)'3&<%N&<3'8%".A!

I)(62'7(?#!=F!T=?92)>2'8.!:2+&'?E2)?!=F!M-=)=E(-7.!T=?92)>1'8;!
!
@'(82'.!D;!Y344bZ;!=#("'+#1)&9"%)6*&#)&')&C)3'"(%"6&C-"10%&A!<272&'-9!S)7?(?1?2!.!

M1'=+2&)!Q=1)A&?(=)!F='!?92!SE+'=62E2)?!=F!N(6()8!&)A!X='L()8.!
C=)A(?(=)7.!:1>,().!++;!5b]5d;!!

!
%&9E=1A.!J;!K;.!B!J'2>27-9.!C;!Y344gZ;!J92!M-=)=E(-!:'(62'7!=F!D1E&)!J'&FF(-L()8$!

%(-'=]M6(A2)-2!F'=E!Q(62!M&7?2')!M1'=+2&)!C=1)?'(27;!_#%3&J)*+#+-+%&51"&+,%&
D1"36&C!1)1$.A!

!
*9()L,2.!X;!Y344d.!G1817?Z;!/'262)?()8!D1E&)!J'&FF(-L()8$!G)!M6&,1&?(=)!=F!C1''2)?!

MFF='?7;!9"')*3')+#!&4%"*0%!+#8%*&1)&=#("'+#1);!
!
*=*!Y*=-(&,7?#'2,72)Z;Y344bZ;!4"1*+#+-+#1)&#)&<G%6%)&XYYOA!*?=-L9=,E$!*=*;T&)8=,(.!!
!
*?&)2L.!%;!Y344gZ;!/&??2')7!=F!<=E&)(&)!&)A!"1,8&'(&)!%(8'&?(=)!?=!*+&();!C-"10%H

@*#'&<+-6#%*!?&RS!YgZ.!5c3d]5cbb;!
!
*JK/!*2W!J'&FF(-L()8!=F!C9(,A'2)!B!O=1)8!/2=+,2;!Y3454Z;!<0'#)Q&71-)+".&4"1("%**&

7'"6A!MC/GJ!M7+&)&!&)A!J92!"=A#!*9=+;!
!
J!%!T'==E.!<;!P;!Y344cZ;!C9&'&?2'(7?(-7!=F!E2)!U9=!+&#!F='!72W$!&!I@!72W1&,!92&,?9!

-,()(-!71'62#;!<%N&9"')*$&J)5%!+!Y\3Z.!`cb]`cd;!!
&

E)#+%6&F'+#1)*&71)8%)+#1)&'('#)*+&9"')*)'+#1)'3&:"(')#;%6&7"#$%&')6&#+*&4"1+1!13*;!
Y);A;Z;!<2?'(262A!3455]54]G+'(,!F'=E!IPK:C$!
9??+$iiUUU;1)=A-;='8i1)=A-i2)i?'2&?(27iCJKCi()A2W;9?E,!

&

E)#+%6&F'+#1)*&:55#!%&1)&/"-(*&')6&7"#$%A&Y);A;Z!<2?'(62A!3455!n!%&'-9!F'=E$!
9??+$iiUUU;1)=A-;='8i1)=A-i2)i91E&)]?'&FF(-L()8iF&V7;9?E,!

!
I)(?2A!P&?(=)7;!Y3444Z;!4"1+1!13&+1&4"%8%)+?&<-00"%**&')6&4-)#*,&9"'55#!B#)(&#)&

4%"*1)*?&C*0%!#'33.&D1$%)&')6&7,#36"%)?&<-003%$%)+#)(&+,%&E)#+%6&F'+#1)*&

71)8%)+#1)&'('#)*+&9"')*)'+#1)'3&:"(')#;%6&7"#$%A!P2U!O='L!$!I)(?2A!
P&?(=)7;!

!
EA<A&/%0'"+$%)+&15&<+'+%&A!Y);A;Z;!<2?'(262A!3455]G+'(,!F'=E!J'&FF(-L()8!()!/2'7=)7!

<2+='?!344g$!9??+$iiUUU;7?&?2;8=6i8i?(+i',7i?(+'+?i344gi!
&

EA<A&/%0'"+$%)+&15&<+'+%A!Y);A;Z;!<2?'(262A!3455]G+'(,!F'=E!J'&FF(-L()8!()!/2'7=)7!
<2+='?!3454$!9??+$iiUUU;7?&?2;8=6iA=-1E2)?7i='8&)(f&?(=)i5b`5\\;+AF!
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!

!
I;*;!:2+&'?E2)?!=F!*?&?2.!Y344`Z;!p(-?(E7!=F!J'&FF(-L()8!&)A!p(=,2)-2!/'=?2-?(=)!G-?!

=F!3444$!J'&FF(-L()8!()!+2'7=)7!'2+='?.!"1'2&1!=F!/1>,(-!GFF&('7;!
!
x&)8.!R;!*92,A=)!&)A!/()2A&.!N;!*&E12,;!71""-0+#1)&'*&'&7'-*'3&K'!+1"&#)&L-$')&

9"'55#!B#)(A!Y344\Z!!
!
!
!
!
!
!
!
!
!
!
!
!
!


