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)&* +(,-%F(!I(5!<(!,(&5D)DE-!F(+:-5F(!<(+-)(5!(<!*F(<)(+-5(!-)- &-5!* +(58-!K*+> !<(!*5(+-)(+-!
5()(+F-+e$$
@)I$U-(>)"J)"-$
fC(5!<(!,(&5D)DE-!F(+:-!(<!*F(<)(+-5-!9$6$+&(5!&$+ !)$ !)$5!4D+)/&)$+!5()(+F-+e!
fC(5!<(!,(&5D)DE-!F(+:-5F(!<(+-)(5!(<!*F(<)(+-5-!F- (+!F(+:)(+F(!<(+-)(5!(<!*F(<)(+-5F(5!$9!+$5!
I$+&)!)!&)$+!5()(+F-+e!
f!C(5!<(!,(&5D)DE-!F(+:-5F(!<(+-)(5!(<!*F(<)(+-5-5!K>5)>&!1$9$,)$!-)- &-:-!<$+!%!F!+e!

$
O!#!-)!)!'$

$
L+$ ,!+%$!3$4-$5,(6!-)-! (1-,&g%-)!-)H(:-F(&-!#$%!&!'(%$)! )&* +(,-%!.&/)/!OJ!<(!@J!:!5!I)$+!5F$!
* +(5-%!K*+%(&,(!D)$5!?A!* +(58-!-)(!:!5!+)!F!+J!!
$
$
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!

! B

$
1%-"#$%"$2-#"')"J$
!

L+$ ,!+%$5!5!(<+(5-5-!3$4-$5,(6! -)-! (1-,&g%-)! -)H(:-5F(!G/)/5$5!#$%!&!'(%$)! )&* +(,-%!
.&/)/!-&-58-!&$F(%(!* +(58-)(+-0!$+$ ,!+%$5!5!*+5(&)(%-5-!-:(!$+$ ,!+%$!9$6!)$5!D&/)/5!OJ!<(!@J!
:!5!I)$+!5F$!* +(5-%!K*+%(&,(!D)$5! ,D6)$%!?A!* +(58-!D)/ ,/+%$&,$F!+J!L+$ ,!+%$5!5!*+5(&)(%-!
!"#$%&'&()!*&+'&,(-.'/-'"(D)/ ,/+/)%/ ,/+J 

$
0"-+$I(U)4J4$4-45!$
$
S$6!)$5! $+$ ,!+%$F$0! 5-,()! $+$ ,!+%$! %(,DFD)DE-:-5(! /9K/5! D)$+$&0! $+$ ,!+%$! 6+DG)(%-5-! <(! $),!
6+DG)(%)(+-! $H!&)$%$9!! $%$H)$9$5! B! :D+/F$5! D)/ $5! 9$+!! 9$6!)$5F!+!)%! ! K*+> %(! ID+%/!
1$4!+)$5%! ,!+J! X$4!+)$5$5! 9$+!! 9$6!)$5F!+!)%! ! K*+> %(! ID+%/! *58()-&)(! /4%$5! K*+> >5(!
:/5/)%/ ,/+J! 'D5/5/5! /4%$5)$+!5F$5! $)!5$5! *5(+-)(+! FD +/),/:/5F$! K(+(&)-! F>4(5)(%()(+!
9$6!)F!&,$5!:D5+$!F$!G-+!*5!/9K/)$%$!H$)! %$:!!-)(!:D5! (&)-5-!$)%! ,!+J!
$
0"-+)"-+#$4#4)+H+$
$
L+$ ,!+%$9$!&$,!)$5!* +(58-)(+)(!9$6!)$5!K*+> %()(+F(0!* +(58-)(+(!9*5(),-)(5!$H!&!/H)/!:D+/)$+$!
* +(58-)(+-5! <(+F- -! 8(<$6)$+! &$9F(F-)%- ,-+J! h(+-)(5! D+,$&! 8(<$6)$+! G()-+)(5(+(&0! -I$F(! (F-)(5!
K*+> )(+-5! I+(&$5:!F( (+)(+-!1(:$6)$5%! ,!+J!P +(58-)(+-5! I(5!<(! ,(&5D)DE-!F(+:)(+-5F(!<(+-)(5!(<!
*F(<)(+-!-)(!-)K-)-!K*+> )(+-!,(:6-,!(F-)(+(&!9D+/%)$5%! ,!+
$
V?)R?)4-$
$
#-,()!$+$ ,!+%$!%(,DFD)DE-:-5(!/9K/5!D)$+$&!9$6!)$5!G/!$+$ ,!+%$F$0!9$+!!9$6!)$5F!+!)%! !K*+> %(!
,(&5- -! &/))$5!)$+$&0! $+$ ,!+%$9$! &$,!)$5! * +(58-)(+-50! I(5! <(! ,(&5D)DE-! F(+:-5F(&-! (<! *F(<)(+-!
1$&&!5F$&-! K*+> ! <(! F> >58()(+-! ,(:6-,! (F-)%- ,-+J! 7)F(! (F-)(5! G/)K/)$+! $ $ !F$&-! (&-)F(!
*4(,)(5(G-)-+T!

iR-4(! K*+(! I(5! <(! ,(&5D)DE-! F(+:)(+-5F(! <(+-)(5! (<! *F(<)(+-5-5! $%$8!! 5(F-+ej$ :D+/:/5$0!
$+$ ,!+%$9$! &$,!)$5! * +(58-)(+-5! MOW! :-! i0( %1*+1( 2 '&*&*( +.*/-/( 6(&- ,-+%(&! <(! ,(&+$+! (,%(&!
$%$8!9)$! <(+-)F- -5-j0! ?W>! -:(! i3 !&*42+'&!2,252( $&+!"!( &$,&+( 262*( 7&!2'2!j! (&)-5F(! 8(<$6!
<(+%- )(+F-+J$

8&*( 7&( $&+*.'.92( 4&!#'&!2*4&( 7&!2'&*( &7( )4&7'&!2*2*( :"-4"'!( .'4/ /*/( 41 1*1-.!(,/#/*/5;(
<&4&*;$:D+/:/5$!* +(58-)(+-5!MNW! -! i&7()4&7'&!2*2( :"-4"'!=!G/)/+&(50!BW!>!i$&#$( 6)5,&*2*(4">"(
:"-4"'!(.'4/ /*/=!F> >5%(&,(F-+)(+J!P +(58-)(+0!1$4!+)$9!8!!<(!$+$ ,!+%$9$!9*5()-&!/9K/)$%$)$+!!
(<!*F(<-!D)$+$&!$)K!)$%$&,$)$+J!d(&- ,-+-8-! (<!*F(<-! H( -F-!D)$G-)(8(&! ,(:,!/9K/)$%$)$+!5!! -:(! (<!
*F(<-5F(5! $9+!! ,/,%$&,$F!+)$+J! S$5-! * +(58-)(+! F$1$! HD&! 6(&- ,-+-8-! (<! *F(<-! H( -,)(+-5-! F$1$!
I$9F$)!!G/)%$&,$)$+J!!

8&*(7&( $&+*.'.92(4&!#2*4&(7&!2'&*(&7()4&7'&!2*2(-"?"!+&*(+"! !'" $! !*!5(5.!'/+'"!(*&'&!42!;(
@/( 5.!'/+'"!!( *"#!'( " !-.!#/*/5;( #D+/:/5$! * +(58-)(+-5! N@W-! ,$%! D)$+$&! &$<+$9$%$F!&)$+!!
&D5/)$+F$0!"W!:!!i)4&7'&!2*(*"#!'(-"?!'"A" !=!&D5/:/5F$0!!"W!:!!-:(!i)4&7'&!2*(6.+(7"+2$("'4! !(7&(
-&$2 $2!,&(+.*/#/*4"(5.!'/+(-" "4!+'"!!=!9*5>5F(!8(<$6!<(+%- )(+F-+J!

PF(<)(+0! ( -,-%! <(! * +(5%(! :>+(8-5-5! G-+! F(<$%!! <(! &D5/5/5! ,(&+$+! $)! ,!+%$)$+! 9D)/9)$!
&$)!8!)! !5!!$+,!+$5!G-+!* (:-!D)$+$&!&$G/)!(F-)%(&,(F-+J!S$6!)$5!K*+> %(F(!* +(58-)(+-5!<(+F- -!!
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!

! NA

8(<$6)$+$! K*+(! * +(58-)(+! (5! HD&0! $",( .'"!"+( +"7!"-","4!+'"!!( +.*/'"!4"( &7( )4&72( -"?"!+&*(
5.!'/+(-" "4!+'"!!(K*+>)%(&,(F-+J!

8&*(7&( $&+*.'.92(4&!#'&!2*4&B(>"*%2( $1!(&$+2*'2+'&!(&7()4&72(.'"!"+(7&!2'2!#&B( #252*( 262*(4">"(

:"-4"'!( 7&( & '&*A&'2( .'/!;( :D+/:/5$! $+$ ,!+%$9$! &$,!)$5! * +(58-)(+-5! BW! /! i"!" $!!,"-"( 4"-"'!!
)4&7'&!2*j0! ! BW! /! i+.*/-'"( 2'%2'2( )5&$( 6!+"!,"( 7&( #.!/( >"5!!'","=! K-G-! (,&-5)-&)(+-50! "W! :!!
iC/',"A"B( C. '/+( 4.'4/!,"B( $&#$=! K-G-! (,&-5)-&)(+-50! "W! :!! i6"'! ,"( 7&( 4&!#( +2$"C!*4"+2(
&$+2*'2+'&!2*=!(<!*F(<-!D)$+$&!<(+-)%(:-5-5!F$1$!I$9F$)!!<(!( )(58()-!D)$8$ !5!!F> >5%(&,(F-+)(+J!
8&*( 7&( $&+*.'.92( 4&!#'&!2*4&( 7&!2'&*( &7( )4&7'&!2*2*( %1*'1+( -" "*$!*!54"( C2!( 2 &( -"!"4! !*!(
41 1*1-.!(,/#/*/5;( :D+/:/5$!* +(58-)(+-5! ,$%$%!0! i7&!2'&*( &7( )4&7'&!2*2*( %1*'1+( >"-"$$"( 2 &(
-"!"4! !*!=!F> >5%(&,(F-+)(+J(
$

8&*(7&($&+*.'.92(4&!#'&!2*4&(7&!2'&*(&7()4&7'&!2*2(42 &!(4&!#'&!4&(7&!2'&*(&7()4&7'&!2*4&*(

"-!!"*(:"!+'!'!+'"!(*&'&!42!;(:D+/:/5$!* +(58-)(+-5!,$%$%!0!i:&*(7&($&+*.'.92(4&!#2*2*(42 &!(
4&!#'&!&(%)!&(C2'2,#&'(C2!(4&!#(.'4/ /*/B("!" $!!,"(7&(4&*&-(%2C2(&$+2*'2+'&!2*(#"4&A&(:&*(7&(
$&+*.'.92(4&!#2*4&(7&!2'42 2*2=!G()-+,%- )(+F-+D(

(E25A&(:&*(7&($&+*.'.92(4&!#'&!2*4&(7&!2'&*(&7()4&7'&!2B("!" $!!,"(" !!'!+'!(,!(-.+#"(4&!#&(
>"5!!'!+(" !!'!+'!(,!(7&!2',&'242!;(:D+/:/5$!$+$ ,!+%$9$!&$,!)$5!* +(58-)(+-5!N@W!-!i>"5!!'!+(
" !!'!+'!=0!"W!:!!i"!" $!!,"(" !!'!+'!=0!"W!:!!-:(!i>&,!>"5!!'!+(>&,(4&("!" $!!,"(" !!'!+'!=!D)%$:!!
K(+(&,- -!9*5>5F(!8(<$6!<(+%- )(+F-+J(

8&*(7&($&+*.'.92(4&!#2() !&$,&*2*25&(.'"*(.'/,'/(7&-"(.'/,#/5(41 1*A&*25B(:&*(7&($&+*.'.92(

4&!#'&!2*4&+2( &7( )4&7'&!2*2( -"?,"*!5!( *"#!'( &$+2'2-.!;( :D+/:/5$! * +(58-)(+-5! McW! >! i:&*( 7&(
$&+*.'.92() !&$,&*2(>"++!*4"+2(.'/,'/(41 1*A&'&!2*2*(+&*42'&!2*2()4&7(-"?,"-"(4">"(6.+($& 72+(
&$$2 2*2=0!"W!:!! -:(!i) !&$,&*&(.'"*(.'/,'/(7&-"(.'/,#/5(4/-%/*/*()4&7(-"?,"-"(>&!>"*%2(C2!(
&$+2(&$,&42 2=!9*5>5F(!8(<$6!<(+%- )(+F-+J((

8&*( 7&( $&+*.'.92( ) !&$,&*'&!2*&( &7( )4&7'&!2-'&( 2'%2'2( )*&!2'&!2*25( *&'&!42!;( :D+/:/5$!
* +(58-)(+-5!N`W!-!i$&#$(&$+2*'2+'&!2*2*=!(<!*F(<-!D)$+$&!<(+-)%(:-5-0!BW!/!i) !&$,&*'&!2*(6.+()4&7(
7&!42+'&!2*2( 7&( 4">"( "5( )4&7( 7&!,&'&!2*2=0! "W! :!! -:(! i&7( )4&72( &$+2*'2+'&!2*2*( :"!+'!( 6& 2$'2'2+$&(
7&!2',&#2=!9*5>5F(!*5(+-F(!G/)/5%/ )$+F!+J!!(
$
O(#?W$%"$&4-I! J4$
$

=/! $+$ ,!+%$F$0! -)&* +(,-%! D&/))$+!! [[J! &$F(%(! * +(58-)(+-5-5! C(5! <(! U(&5D)DE-! F(+:-5F(!
<(+-)(5! (<! *F(<)(+! 1$&&!5F$&-! K*+> )(+-! $)!5$+$&! F( (+)(5F-+-)%- ,-+J! P)H>)(5! F( - &(5)(+!
HD /5)/&)$! * +(58-)(+-5! -)K-)(+-0! G(&)(5,-)(+-0! *F(<! 1$&&!5F$&-! F> >58()(+-! <(! C(5! <(!U(&5D)DE-!
F(+:-! *F(<)(+-5-5! F- (+! *F(<)(+! $+$:!5F$&-! 9(+-! 1$&&!5F$&-! K*+> )(+-! $)!5%! ,!+J! S$6!)$5!
K*+> %()(+! :D5/8/5F$! ()F(! (F-)(5! <(+-)(+-5! F( (+)(5F-+-)%(:-! -)(! $ $ !F$&-! :D5/H)$+! ()F(!
(F-)%- ,-+T!

L+$ ,!+%$9$! &$,!)$5! * +(58-)(+-5! G>9>&! G-+! HD /5)/ /0! <(+-)(5! *F(<)(+-5! D! K>5&>! &D5/9/!
6(&- ,-+%(&! <(! ,(&+$+! (,%(&! $%$H)!! <(+-)F- -5-! <(! * +(58-)(+-5! ,$%$%!! <(+-)(5! (<! *F(<)(+-5-5!
K>5)>&!9$ $%F$!- )(+-5(!9$+$F! !5!!-I$F(!(,%- )(+F-+J!

L+$ ,!+%$9$! &$,!)$5! ?A! * +(58-F(5! N@W! -! (<! *F(<)(+-5-5! F(+:(! 1$4!+)!&! $%$H)!! <(+-)%(:-!
K(+(&,- -5-! G-)F-+%- )(+F-+J! S( -)9/+,! ^MAA"_! ,$+$I!5F$5! 9$6!)$5! H$)! %$F$0! )-:(! NJ! :!5!I! G-9D)DE-!
F(+:-5F(!<(+-)(5! (<!*F(<)(+-! -)(! -)K-)-! D)$+$&0! * +(58-)(+!G-9D)DE-! -)(! -)K-)-! <(+-)(5! (<!*F(<)(+-5-5!
$+$ ,!+%$9$!F$9$)!!<(!$95!!4$%$5F$!- )(5(8(&!&D5/!-)(!-)K-)-!D)%$:!5!5!F(+:-5!- )(5- -!<(!D!K>5&>!
&D5/5/5! $5)$ !)%$:!! 9*5>5F(&-! -:,( -! $+,,!+F! !5!! -I$F(! (,%- )(+F-+J!S>8()! <(!kD+K-)! ^MAAA_! F(!
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! NN

9$6,!&)$+! G-+! H$)! %$F$0! * +(,%(5)(+-5! <(+F-&)(+-! (<! *F(<)(+-5-5! F(+:(! *5! 1$4!+)!&!<(! K>F>)(%(!
9*5>5F(5! F(! &D)$9)$ ,!+!8!! - )(<-! D)F/ /5/0! * +(58-)(+-5! -:(! <(+-)(5! (<! *F(<)(+-5-5! &D5/)$+!!
* +(5%()(+-5F(! I$9F$)!! D)F/ /5/! F> >5F>&)(+-5-! -I$F(! (,%- )(+F-+J! L)$F$ ! <(! bD /! ^MAAB_!
-)&* +(,-%! D&/))$+!5!5! [[J! &$F(%(:-5F(&-! * +(58-)(+-5! C(5! <(! U(&5D)DE-! F(+:)(+-5F(! <(+-)(5! (<!
*F(<)(+-5(! -)- &-5! K*+> )(+-5-! F( (+)(5F-+%- )(+F-+J! L+$ ,!+%$8!)$+0! C(5! <(! ,(&5D)DE-! F(+:)(+-9)(!
-)K-)-!*58(F(5!9$6!)$8$&!1$4!+)!&)$+!F(+:(!&$,!)%$9!!D)/%)/!9*5F(!(,&-)(9(8( -0!* +(58-)(+-5!F(+:(!
&$,!)%$:!! &D5/:/5F$! %D,-<$:9D5)$+!5!! $+,!+$8$ !5!! G-)F-+%- )(+F-+J! S( -)9/+,! ^MAA"_0! S>8()! a!
kD+K-)! ^MAAA_0!L)$F$ !<(!bD /0!^MAAB_! ,$+$I!5F$5!9$6!)$5!H$)! %$F$&-!G/)K/)$+0!G/!H$)! %$5!5!
:D5/H)$+!!-)(!D)F/&H$!G(54(+)-&!K*:,(+%(&,(F-+!!

S$6!)$5! $+$ ,!+%$F$! * +(58-)(+0! I(5! <(! ,(&5D)DE-! F(+:-5F(! <(+-)(5! (<! *F(<)(+-5-! F- (+!
F(+:)(+F(! <(+-)(5! (<! *F(<)(+-5F(5! $9!+$5! I$+&)!)!&)$+0! I(5! <(! ,(&5D)DE-! F(+:-5F(! <(+-)(5! (<!
*F(<)(+-5-5!F$1$!HD&!G-)-%:()0!$+$ ,!+%$9$!<(!F(5(9(!F$9$)!!(,&-5)-&)(+!-H(+%(:-0!F$1$!( )(58()-!
<(!I$9F$)!!D)%$:!!<(!K>5)>&!1$9$,,$!- (!9$+$F! !5!!-I$F(!(,%- )(+F-+J!=>9>&,D&$,)!!^MAAB_0!'$6)$5!
^MAA"_!<(!L9F!5! !^MANN_! ,$+$I!5F$5!9$6!)$5!G(54(+!$+$ ,!+%$)$+F$0!* +(58-)(+-5!I(5!<(! ,(&5D)DE-!
F(+:-5F(! <(+-)(5! (<! *F(<)(+-5-5! ( )(58()-! D)F/ /! <(! K>5)>&! 1$9$,,$! - (! 9$+$F! !5!! -I$F(! (,,- -!
G-)F-+-)%- ,-+J! S( -)9/+,! ^MAA"_! ,$+$I!5F$5! 9$6!)$5! H$)! %$F$0! G-9D)DE-! F(+:-5F(! <(+-)(5! (<!
*F(<)(+-5-5!* +(58-5-5!-)K-:-5-!H(&(G-)F- -!:>+(8(!9$+$+)!!D)F/ /!G-)F-+-)%(&,(F-+J!=/!H$)! %$F$&-!
* +(58-)(+-5! K*+> )(+-0! )-,(+$,>+F(&-! G(54(+! H$)! %$)$+F$! ^=>9>&,D&$,)!! MAAB\! '$6)$5! MAA"\!
S( -)9/+,!MAA"\!L9F!5!MANN_!()F(!(F-)(5!G/)K/)$+)$!6$+$)())-&!K*:,(+%(&,(F-+J!

=/! H$)! %$F$! $+$ ,!+%$9$! &$,!)$5! * +(58-)(+0! * +(,%(5)(+-5(! 9*5()-&! D)/%)/! F/9K/! <(!
F> >58()(+-0!&(5F-)(+-5(!<(+-)(5!(<!*F(<)(+-5-!9$6%$9$!,( <-&!(,,- -5-!-I$F(!(,%- )(+F-+J!'D5/!-)(!
-)K-)-!I$+&)!!9!))$+F$!<(!I$+&)!!$+$ ,!+%$8!)$+!^.&$5!NB@B\!L)G$9+$&!MAAc\!L)$F$ !<(!bD /!MAAB\!
L9F!5! MANN_! ,$+$I!5F$5! 9$6!)$5! H$)! %$)$+F$&-! * +(58-)(+-5! K*+> )(+-! -)(! G/! H$)! %$F$&-!
* +(58-)(+-5!K*+> )(+-5-5!/9/%!-H-5F(!D)F/ /!K*+>)%(&,(F-+J!$

=/! $+$ ,!+%$9$! &$,!)$5! * +(58-)(+0! D+,$* +(,-%! &/+/%)$+!! :!5$<)$+!5$! K-+- ! :!5$<)$+!5!50!
&(5F-)(+-! -H-5! *5(%)-! D)F/ /5/! G/! 9>4F(50! <(+-)(5! (<! *F(<)(+-5-5! F(! G/! :!5$<)$+$! 1$4!+)$9!8!!
5-,()-&,(!D)%$:!!K(+(&,- -5-!G-)F-+%- )(+F-+J!
!
2#"-+)"-$
!
=/!$+$ ,!+%$F$5!()F(!(F-)(5!:D5/H)$+!5!! ! !5F$!$ $ !F$&-!*5(+-)(+!9$6!)%! ,!+T!
!

 h(+-)(5! *F(<)(+-5! * +(5-)(5! &D5/)$+!! 6(&- ,-+-8-0! * +(5-)(8(&! &D5/)$+$! 1$4!+)!&! D)%$:!5!!
:$ )$5$8$&! (&-)F(!6)$5)$5%$:!!K(+(&%(&,(F-+J!

!
 7<! *F(<)(+-5-5! $%$H! <(! :(<-9(9(! /9K/5! D)%$:!! 1$)-5F(! G$ $+!5!5! 9>&:()%(:-5(! 5(F(5!
D)$8$ !5F$5! FD)$9!0! *5! * +(58-5-5! :(<F- -0! -)K-:-5-! H(&(8(&! <(! K>5)>&! 1$9$,!9)$!
-)- &-)(5F-+(G-)(8( -!&D5/)$+F$!(<!*F(<)(+-!<(+-)%()-F-+J!

!
 P +(58-)(+-5! (<! *F(<)(+-5-! 9$6%$9$! F$1$! HD&! %D,-<(! (F(8( -5F(50! I(5! <(! ,(&5D)DE-!
* +(,%(5)(+-5-5!* +(58-)(+(!F( (+!<(+%()-0!D)/%)/!-)- &-)(+!-H(+-:-5F(!D)%$)!F!+J!!

!
 P +(58-)(+0! <(+-)(5! (<! *F(<)(+-5! 9(,- ,-+(%(%(&,(! <(9$! 4$%$5! &$9G!5$! 9D)! $H%$&,$F!+J!
=/!5(F(5)(0!<(+-)(5!(<!*F(<)(+-5F(!:>+(!-9-!$9$+)$5%$)!F!+J!!

!
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 h(+-)(5! *F(<)(+-5! * +(58-)(+-! F$1$! :D5+$! K-+(8(&)(+-! :!5$<)$+$! 1$4!+)$9!8!! 5-,()-&,(!
D)%$)!F!+J!

!
!
;4L#4')4-$
!
LH!)0!kJ0!MAA`J!PF(<-%-!=$G$%!S$6:!5lll!L<$-)$G)(!.5)-5(J!

FG$$?HIIJKKDL%2$2,?'"$:.!,/D<&$IM"5"!'"!IN">,/$OPA2'I04&72,2O@"C",O(

M"?#2*DG$,Q(^ABJA`JMAA`_J!
!
L)$F$ 0!mJ0!bD /!RJ0! MAABJ!C(5!<(!U(&5D)DE-!b(+:-5F(!h(+-)(5!PF(<)(+-5!P +(58-!3*+> )(+-5(!

3*+(!b( (+)(5F-+-)%(:-=!EDRD(E.#-"'(@2'2,'&!(L*#$2$1#1(S&!%2#20!MN0!N`2M?J!
L)G$9+$&0! kJ0! S!)F!40! LJ0! =(+G(+0! 'J0! MAAcJ! =>9>&&$:$60! 7J! MAAcJ! )&* +(,-%F(! b(+:! b! !!

7,&-5)-&)(+! <(! =/5)$+)$! )K-)-! P +(58-! b$<+$5! )$+!! X$&&!5F$! h()-)(+-5! 3*+> )(+-0!
T"#$",.*/(L 2$2,(S&!%2#2J!NM^N_0!N?2N@J!

L9F!50!CJ!MANNJ!mD +$I9$!b(+:-5F(!h(+-)(5!7<!PF(<)(+-5(! )- &-5!P +(58-!3*+> )(+-0!U",/++"'&(
R*27&!#2$&#2(L 2$2,(8"+1'$&#2(S&!%2#2B(VWB((VXYZ[D!

L9,/5$0!XJ!LJ!NB"?J!0!$"(4&!&A&'2(.+/''"!4"() !&$,&*'2+(7&(?!.C'&,'&!2J!L5&$+$Tk7=!=$:!%(<-J!
=$+5(:0! RJ! MAANJ! n$FF(+! ,D! n($+5-5K! D+! R,$-+V$9! ,D! R,+(:T! L! R,/F9! .I! 3+$F(! c! XD%(VD+&!

d+$8,-8(:J!
o56/G)-:1(F!kJ7J!U1(:-:J!o5-<(+:-,9!.I!d+-58(!7FV$+F![:)$5FJ!

=-)(50!kJ!NBBBJ!d)$5F$5!o9K/)$%$9$!P +(,-%J!L5&$+$0!L5!!S$9!58!)!&J!
=>9>&,D&$,)!0!#J0! MAABJ! )&* +(,-%F(!7<!PF(<-!o9K/)$%$)$+!5$! )- &-5!P +(,%(5!3*+> )(+-5-5!

58()(5%(:-0!S>&:(&!n-:$5:!U(4-0!R()H/&!;5-<(+:-,(:-0!'D59$J!
bD9)(0! kJ! 7J! =$+G(+0! =JRJ! NBBAJ! G.,&K.!+( P#( P( \&"!*2*%( L]?&!2&*A&#( ^?+FJ! 7F-,-D5_J!

p$:1-5K,D50!bJmT!#$,-D5$)!7F/8$,-D5!L::D8-$,-D5J!
7+K>5!kJ0!P4F$ 0!LJ!NBBOJ!P +(,-%! )&(!<(!S*5,(%)(+-J! :,$5G/)0!'$9$!k$,G$$8!)!&J!
C(1+%$50!dJ!3J0!'(-,10!UJ!qJ0!r(-%(+:0!UJkJ0!NB@OJ!sXD%(![5I)/(58(!D5!R81DD)!n($+5-5KT!b-+(8,!

L5F! [5F-+(8,! 7II(8,:! DI! d$+(5,$)! [5<D)<%(5,! D5! X-K1! R81DD)! 3+$F(:WJ! ^./!*"'( .:(
L4/A"$2.*"'(_&#&"!A>0!@A0!??A2??OJ!

CD+:,(+0!'0!MAAAJ!R9F5(90!XD%(VD+&T!L!G+-FK(!,DD!I$+e![::/(:![5!7F/8$,-D5$)!r(:($+81!B^N_0!MN2
?OJ!

3>5F>40! J0! MAA`J! 3()(5(&:()2t(<+-%-H-! <(! =-+(9:()2 G-+)- -5(! b$9$)!! PF(<! o9K/)$%$)$+!5!5!
n-:$5:! P +(58-)(+-5-5! L&$F(%-&! =$ $+!)$+!5$! <(! PF(<(! )- &-5! U/,/%)$+!5$! 7,&-:-J!
7:&- (1-+T!L5$FD)/!;5J!7 -,-%!=-)-%)(+-!75:,J!S$9!%)$5%$%! !bD&,D+$!U(4-J!

3>+0!XJ!MAAMJ!7<!PF(<-!S$6%$!R,-))(+-5-5!L&$F(%-&!=$ $+!9$!7,&-:-0!`'/#"'(8&*(@2'2,'&!2(a&(
N"$&,"$2+(L 2$2,2(T.*%!&#20!N"2N@!79)>)0!L5&$+$J!

3>+)(<-&0!3J0! MAA"J! .+,$* +(,-%!k$,(%$,-&! b(+:)(+-5F(! 7<!PF(<)(+-5(! S*5()-&!P +(,%(5!h(!
P +(58-! 3*+> )(+-! ^L5&$+$! )-! t$5&$9$! )H(:-! P+5( -_0! S>&:(&! n-:$5:! U(4-0! 3$4-!
;5-<(+:-,(:-0!L5&$+$J!

'$6)$50!=J0!MAA"J! )&* +(,-%!"J!R!5!I!iS$ $%!%!4!!S*5)(5F-+(5!7)(&,+-&j!;5-,(:-5F(!7<!PF(<-!
h(+-)%(:-5-5!P +(58-!=$ $+!:!5$!<(!'$<+$%!P +(5%(9(!7,&-:-0!S>&:(&!n-:$5:!U(4-0!
k$+%$+$!;5-<(+:-,(:-0! :,$5G/)J!

'$+$:$+0!#J0!MAA`J!=-)-%:()!L+$ ,!+%$!S*5,(%-J!L5&$+$T!#DG()!S$9!5!b$ !,!%!n,FJ ,-J!
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'+$660! uJ! hJ0! NB@@J! U($81-5K! r(:($+81! R&-)):T! L! m+-,-8$)2U1-5&-5K! L66+D$81! EA>..'( \2C!"!-(
N&42"(^./!*"'0!?c0!`0!6JN@vMOJ!

'>H>&$1%(,0! nJ0! MAAcJ! P +(,-%F(! d)$5)$%$! <(! b( (+)(5F-+%(0! =$:&!! 5DT! N`! ^k$+,_0! L5&$+$T!
#DG()!=$:!%(<-J!

. /4&$50!CJ0!NB@`J!.+,$!b(+(8()-!.&/))$+F$!P +(,-%J!L5&$+$0!7%()!k$,G$$8!)!&J!

.&$50!'J0!NB@BJ!7<!PF(<-!X$4!+)$%$!U(&5-&)(+-J!L5&$+$0!3>)!S$9!5(<-J!

.&/,$50! kJ0! NBBAJ! S(5-! PF(<! S*5(,%()- -5-5! 3(,-+F- -! S(5-)-&)(+! #()(+F-+e! N2''2( L 2$2,(
S&!%2#20!!Bc!^ /G$,_0!O?vOOJ!

P5$)0! JJXJ0!NBB`J!PF(<)(+)(!'$4$5F!+!)$5!b( (+)(+J!N2''2(L 2$2,(S&!%2#20!R$9!!NM"!^.8$&2 /G$,v
k$+,_0!:J!"@v"BJ!

d$/)/!#J0! d(+&-5:D5!'J0! NBB`J!X()6-5K!SD/+!m1-)F!V-,1!XD%(VD+&J!p$:1-5K,D50!bJmJT! !oJRJ!
b(6$+,%(5,!DI!7F/8$,-D5J!

R%-,10! uJ! =J0! NB@BJ! n-G+$+9!k(F-$!m(5,(+! d+DK+$%:! CD+!k-FF)(! R81DD):\(L!m-++-8/)/%!=$:(F!
L66+D$810!m1-8$KDT!L%(+-8$5!n-G+$+9!L::$8-$,-D5J!

U$50! J0!MAA`J!P +(,-%-!d)$5)$%$!<(!b( (+)(5F-+%(0!d(K(%!S$9!58!)!&0!L5&$+$T!
U(%()0!LJ0!NB@BJ!P +(58-!*F(<)(+-!G-)-5H)-!<(+-)%()-J!b" 4" (L 2$2,(S&!%2#20!NcA!^.8$&_0!NMvNcJ!
S( -)9/+,0! RJ0! MAA"0! ! n-:(! P +(58-)(+-5-5! =-9D)DE-! b(+:)(+-5F(! h(+-)(5! 7<! PF(<)(+-5(! '$+ !!

U/,/%)$+!!;4(+-5(!=-+!t$)! %$0!L!52*A"*(L 2$2,(8"+1'$&#2(S&!%2#20!@^N_!?O2`?!
S!)F!+!%0!LJ0!bD $5$90!LJ0! U>+&D )/!LJ0! MAAAJ!.&/)F$!=$ $+!! H-5!b(+:!t$)! %$! <(!P +(5%(!

S*5,(%)(+-0!R(H&-5!S$9!5(<-0!L5&$+$TJ!
S!)F!+!%0LJ0! -% (&0!XJ0!MAAcJ!RD:9$)!=-)-%)(+F(!#-,()!L+$ ,!+%$!S*5,(%)(+-0!R(H&-5!S$9!58!)!&!

R$5J!<(!U-8J!LJ J0!L5&$+$J!
S!)F!+!%0!LJ0! -% (&0!XJ0$MAA`J$RD:9$)!=-)-%)(+F(!#-,()!L+$ ,!+%$!S*5,(%)(+-J!^MJ!G$:&!_J!R(H&-5!

9$9!58!)!&0!L5&$+$!
S>8()0! RJ! LJ0! MAAcJ! .+,$* +(,-%! b>4(9-5F(&-! P +(58-)(+-5! '-%9$! b(+:)(+-5F(! h(+-)(5! 7<!

PF(<)(+-5(! '$+ !! U/,/%)$+!5!5! 58()(5%(:-0!c"52( L 2$2,( 8"+1'$&#2( S&!%2#20! ! Mc^N_0!
NcOvN`BJ!

S>8()0! LJRJ0! kD+K-)0! J0! MAAAJ! .+,$! P +(,-%! b>4(9-5F(! '-%9$! b(+:)(+-5F(! 7<! PF(<)(+-5-5!
b( (+)(5F-+-)%(:-5(!S*5()-&!P5!t$)! %$0!daD(8&*(C2'2,'&!2(L 2$2,2(T.*%!&#2D(


