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R3.! //7! /%! 5.$73%($$.53-! '-! R3.! S1'.3-($-0! 6//&!
5.103-.3-+!

!&1/"#$
7*'"#6):1$

p!</((30'7!73L$83-('M:3!
/%(3'0'-73-!TS'M6+!G'@3!K2'3-23!
d!P32R-/(/7`O!f/(321($&!
K2'3-23!d!P32R-/(/7`O!
Y$-/S'/(/7'3!'+/+W!
p!A%(3'0'-73-!0'3!-$19!
5$83-93&:3-!T^'5:1-03O!
Y$.11&:1-03W!!
p!J3833-52R$%%3('M:3!.&$2:5!
T,-@/&8$.'2$!d!I2/-/8'3W+!!

N'.7$$-03!6$-!03!-$193!63&9363-R3'0!6$-!/-03&L/3:!
3-!8$5.3&/-03&9'M5O!9/&0.!730$2R.!$$-E!
p! D@5.3883-! 6$-! 5%32'$('583-! /8! /63&($%! .3!
6//&:/83-!3-!/-03&('-7!5.3&:3&!.3!%&/@'(3&3-+!
p!N'.S/193-!6$-!M/'-.!037&335+!
p! J3L$83-('M:! /%L3..3-! 6$-! /%(3'0'-73-! 6//&!
5%32'@'3:3! 0/3(7&/3%3-O! S'M6//&S33(0! 33-! I4321.'63!
f$5.3&! ?35.11&5:1-03O! f$5.3&! /@! C1S('2!
D08'-'5.&$.'/-!6//&!03!%&'6$.3!8$&:.+!
!

!

EK<K) 9""#&11#%") +8) 6+#."#") ."#5'(,/) ',.",3';"#',2) 315",&"#6',2) ",) ;"#6",,",)
2"C15",$'(6")=:7)L",."#3)

A%! 33-! 0&'3.$(! 73S'303-! L1((3-! GHI! 2(15.3&5! 736/&80!9/&03-! 9$$&S'--3-! 03! '-5.3(('-73-!
-$19!5$83-93&:3-+!H'.!:$-!'-!03!6/&8!6$-!UGHI!]3-.3&5V+!

! 015",&"#6',2)+8)2"<'"%);1,)0*'",*"3/!H3!0&'3! '-5.3(('-73-!R3SS3-!633(!3&6$&'-7!83.!!
5$83-93&:'-7563&S$-03-!9$$&!03!-$.11&93.3-52R$%%3-!T1A)"*A"1W!33-!23-.&$(3!&/(! '-!
5%3(3-O!73S&1':8$:3-0!6$-!03!2/8%(383-.$'&3!3-!3(:$$&!63&5.3&:3-03!%&/@'3(3-+!\/! '5!



!""#$%&&#'"$(")'"*$+$,"-./$+$0#&1231$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!!!!!!!!!!!!!!!!!!"#!$%&'(!")*"!

! k!

3&!/%!/-03&9'M573S'30!$(! 5.3&:3! 5$83-93&:'-7!6'$!73833-52R$%%3('M:3!/%(3'0'-73-!3-!
.&$2:5!TL/$(5!G'@3!K2'3-23!d!P32R-/(/7`O!f/(321($&!K2'3-23!d!P32R-/(/7`O!Y$-/S'/(/7`W+!
[3.! 830'52RZ.32R-/(/7'52R3! 2/-5/&.'18! f30'2$(! H3(.$! TL'3! 33&03&W! '5! 33-! S3($-7&'M:!
6//&S33(0! 6$-! 5$83-93&:'-7! 9$$&'-! 03! -$.11&93.3-52R$%%3-! 33-! &/(! 5%3(3-+! A%! 03!
6/(73-03!033(73S'303-!'5!/63&(37!7$$-03!/8!./.!-$03&3!$2.'35!.3!:/83-E!
- [3$(.RE!H$-:L'M!33-!7&/.3!8$.3!6$-!2/8%(383-.$&'.3'.! '5!33-!73L$83-('M:!GHIZ

%&/@'3(! /%! 73S'30! 6$-! S'/52'3-23! 8/73('M:! 83.! $(5! /-03&63&03('-7! 830'52R3!
S'/(/7'3! T&/03! S'/.32R-/(/7'3W! '-! G3'03-! 3-! 830'52R3! .32R-/(/7'3! '-! H3(@.+!
A-03&L/2R.! 9/&0.! /@! 03! 73L$83-('M:3! /%(3'0'-73-! GKPO! fKP! 3-! Y$-/S'/(/7'3!
/-03&73S&$2R.!:1--3-!9/&03-!'-!33-!b/'-.!<3-.1&3!TJQW+!!

- ,-@/&8$.'2$E!J3:3:3-!9/&0.! -$$&! R3.!8/73('M:! 5$83-6/373-! 6$-!03! G3'053! 3-!
H3(@.53!'-@/&8$.'2$!T83.!1'.L/-03&'-7!6$-!03!S'/'-@/&8$.'2$!'-!G3'03-W+!

- ^'5:1-03E!H3!R1'0'73!H3(@.53!3-!G3'053!%&/@'3(3-!L'M-!2/8%(383-.$'&+!C/.3-.'X(3!
833&9$$&03!6$-!33-!73833-52R$%%3('M:3!$$-%$:!('7.! '-!R3.!63&S3.3&3-!6$-!03!
S$($-5!.1553-!/-03&L/3:!3-!/-03&9'M5+!I3-!-$193&3!5$83-93&:'-7!L/1!:1--3-!
(3'03-!./.!33-!G3'03-ZH3(@.!,-5.'.1.3!/@!f$.R38$.'25+!

- Y$.11&:1-03O! K2R3':1-03O! I(32.&/.32R-'3:E! 03! 8$.3! 6$-! 5$83-93&:'-7! 3-!
$@5.388'-7O! L/93(! /%! 73S'30! 6$-! /-03&9'M5! $(5! 6$-! R3.! /-03&L/3:O! '5! /%! 0'.!
8/83-.!6/(0/3-03+!

- K15.$'-$S'('.`E! 3&! '5! 633(! 0&$$76($:! 6//&! 33-! 73833-52R$%%3('M:! ]3-.3&! @/&!
K15.$'-$S'('.`!$(5!b/'-.!<3-.1&3!TJQWO!L'3!63&03&+!

!

! =:7) L",."#) ?+#) M+;"#,1,*"/! <$-1'.! 03! 0'3%! 739/&.3(03! 3-! R'5./&'52R! /%! 3(:$$&!
$@735.3803! 5$83-93&:'-7! .1553-! 03! S35.11&5:1-03! /%(3'0'-73-! '-! Q/..3&0$8O! H3(@.!
9/&0.!7393&:.!$$-!33-!S&303&3!81(.'Z!3-!'-.3&0'52'%('-$'&3!:&$2R.3-S1-03('-7O!&/-0/8!
R3.! .R38$! B7="#*)*>$ @728-"O$ D7A)"/)"1+! H3! $8S'.'3E! 33-! '-.3&-$.'/-$$(! R3&:3-S$$&O!
3&:3-0!3-!-$0&1::3('M:!I1&/%335!/%3&3&3-0!1-'63&5'.$'&!34%3&.'5323-.&18!/%!R3.!.3&&3'-!
6$-!S3(3'0!3-!S35(1'.6/&8'-7! '-!03!%1S('3:3! 532./&O!%1S('3:!8$-$7383-.!3-!/%3-S$$&!
S35.11&+!!
A%!0'.!6($:!S3L'.!03!GHI!$(('$-.'3!33-!S3-/0'703!S&330.3!83.!03!-$S'MR3'0!6$-!0'52'%('-35!
$(5! &32R.3-O! 2/881-'2$.'3O! 7352R'303-'5O! @'(/5/@'3O! %/('.'3:3! 93.3-52R$%%3-O!
%5`2R/(/7'3O! 32/-/8'3O! 5/2'/(/7'3O! /&7$-'5$.'393.3-52R$%%3-O! S30&'M@5:1-03! 3-!
T.32R-'52R3W!S35.11&5:1-03+!['3&833!'5!R3.!23-.&18!63&73('M:S$$&!83.!03!beF!K2R//(!/@!
J/63&-$-23!T[$&6$&0W+!!
A%! 0'63&53! %($$.53-! '-! I1&/%$! L'M-! 6//&S3&3'0'-73-! 7$$-03! 6//&! 33-! S1-03('-7! 6$-!
:&$2R.3-!/%!S$5'5! 6$-!833&03&3!0'52'%('-35!3-!83.!33-! @/215!/%!8/-0'$(3!%&/S(383-!
TS'M6//&S33(0!A4@/&0O!?3&('M-O!]$8S&'073O!F/%3-R$73-O!K./2:R/(8!3-!e(/&3-23W+!!
[3.! '5! '-!-$.'/-$$(!%3&5%32.'3@!1&73-.!/8!$(5!GHI!73L$83-('M:! .3!7$$-!/%3&3&3-!S'M!R3.!
63&93&63-! 6$-! -'3193! Y^AZ@/-053-+! A/:! '-! R3.! :$03&! 6$-! [/&'L/-! ")")! :$-!
5$83-93&:'-7! '-!33-!03&73('M:! b/'-.! &353$&2R!]3-.3&!33-!63&5.3&:'-7!S3.3:3-3-!3-!03!
8/73('M:R3'0!/%3-3-!03! (3'0'-7!.3!-383-! '-!33-!%&/235!/8!73L$83-('M:!83.!I1&/%353!
%$&.-3&5!03!7352R3.5.3!.R38$.'3:!/%!03!IN!/-03&L/3:5$73-0$!.3!L3..3-+!!!
,-!R3.!6//&L'3-3!93&:%&/7&$88$!6$-!R3.!]3-.3&!@/&!J/63&-$-23!9/&0.!'-!03!33&5.3!@$53!
33-!$$-.$(!%&/012.3-!/-.9'::3(0E!

T*W <3&:3--3-! 6$-! 2/8%(383-.$&'.3'.! 3-! 8/73('M:R303-! ./.! /%.'8$('53&3-! 6$-! R3.!
S35.$$-03!GHI!/-03&9'M5$$-S/0+!

T"W [3.!/-.9'::3(3-!6$-!6//&5.3((3-!6//&!34%3&.'5323-.&$!6//&!03!5$83-93&:'-7!6$-!03!
S35.$$-03! '-.3&0'52'%('-$'&3! S35.11&5:1-03! /%(3'0'-73-! 83.! S35.11&5Z
93.3-52R$%%3('M:! T&32R.! 3-! &371($.'/-m! 5/2'/(/7'3m! 7/63&-83-.m! @'-$-23m! R18$-!
&35/1&235g%5`2R/(/7'3W! /@! .R38$.'52R! T8'('3193.3-52R$%%3-O! 2'6'3(3! .32R-'3:O!
S'/(/7'3O!2R38'3O!3-3&7'3O!R3$(.R!.32R-/(/7`m!830'$W!S3($-7&'M:3!/-03&L/3:5:3&-3-+!
<33(!'5!$(!$(5!S$5'5!$$-93L'7!8$$&!8/3.!9/&03-!1'.73S/190+!!

T;W A%L3..3-! 6$-! 33-! '-.3&-$.'/-$$(! 73/&'X-.33&03! I-73(5.$('73! CRH! C&/7&$883! '-!
J/63&-$-23+! H3! $$-93L'73! 34%3&.'53! S'--3-! 03! 0&'3! '-5.3(('-73-! S'30.! 7/303!
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! q!

8/73('M:R303-!./.!5`-3&7'3+!
T=W I-73(5.$('73! T./%W34321.'63!8$5.3&5! 6//&! 33-! 2/883&2'X(3!8$&:.+! [3.! :$-! 0$$&S'M!

//:!7$$-!/8!S'M6//&S33(0!8$$.52R$%%3('M:!/-03&-383-!'-!03!%1S('3:3!532./&!/@!33-!
2/8S'-$.'3!6$-!S3(3'05$-$(`53!3-!7/63&-$-23!6&$$75.1::3-+!!

[3.! '5! 03! S30/3('-7! 6//&! 0'.! 23-.&18! 33-! b/'-.! <3-.1&3! 6$-! 03! 0&'3! %$&.-3&5! /%! .3!
&'2R.3-!TJQW+!!

! =:7)L",."#) )?+#)7%-*1.'+,)N)="1#,',2)OL7=P/)]IG!S1-03(.!03!/-03&9'M534%3&.'53!6$-!03!
$@L/-03&('M:3! '-5.3(('-73-! 3-! 0//&S&33:.! 03! 52R3'0'-7! .1553-! /-03&9'M5532./&3-! 3-!
$(7383-3!0'0$2.'2'!3-!6$:035:1-0'73-+!H/3(!6$-!03L3!5$83-93&:'-7! '5!63&S3.3&3-!6$-!
03! :9$('.3'.! 6$-! 03! 0'3-5.63&(3-'-7! 6$-! 03! /-03&9'M5:1-0'73! 23-.&$O! R3.! '-R/103('M:!
63&5.3&:3-!6$-!R3.!/-03&9'M5:1-0'7!/-03&L/3:!3-!2$%$2'.3'.5Z!3-!34%3&.'53Z1'.9'553('-7!
.1553-!03!23-.&$+!]IG!:3-.!0&'3!R//@0('M-3-E!!

G'M-!*E!f$5.3&/%(3'0'-73-!3-!%&/8/.'3.&$M32.3-!&/-0!/-03&9'M5/-03&L/3:!
A%!0'.!6($:!:3--3-!03!0&'3! '-5.3(('-73-!1'.33-(/%3-03!S3-$03&'-73-+!<3&:3-0!9/&0.! '-!
R/363&&3!0//&!5$83-93&:'-7!/%!0'.!6($:!833&9$$&03!73&3$('533&0!:$-!9/&03-+!

G'M-!"E!G3&$&3-/%(3'0'-73-!!
GI,!3-!PNH!L'M-!2/8%(383-.$'&!3-!93&:3-!$(!5$83-!/%!0'.!73S'30+!INQ!R33@.!L3(@!733-!*3!
7&$$05! (3&$&3-/%(3'0'-7! 3-! L$(! 0$.! -'3.! L3(@! 5.$&.3-+! <3&:3-0! L$(! 9/&03-! /@! GI,! 33-!
03&73('M:3! /%(3'0'-7! /%! (/2$.'3! '-! INQ! :$-! 63&L/&73-+! GI,! 3-! PNH! L1((3-! '-.3-5'363&!
5$83-93&:3-! /%! 73S'30! 6$:0'0$2.'3:O! 73L$83-('M:! L/3:3-! -$$&! $00'.'/-3(3!8'003(3-+!
A/:! :$-! 33-! 09$&563&S$-0!R3(%3-!8+S+.+! 3012$.'363!8'-/&5+!A-03&L/2R.!9/&0.! /@! 3-!
R/3!K2'3-23!I012$.'/-g]/881-'2$.'/-!$$-73R$$:.!:$-!9/&03-+!

G'M-!;E!K.10'3512235!d!:9$('.3'.!6$-!/-03&9'M5!!

PFQ$J&AC"-7#$#"*'"2"*/$
- A-03&L/3:! -$$&! @$2./&3-! 0'3! 6$-! '-6(/30! L'M-! /%! R3.! S$2R3(/&&3-0383-.! 3-! -$$&!

3@@32.3-! 6$-! '-.3&63-.'35! '-! R3.! /-03&9'M5! /%! 5.10'3512235O! 83.! -$83! T*W! R3.!
'-R/103('M:3!21&&'21(18O! '-2(15'3@!R3.!73R$-.33&03!/-03&9'M58/03(!3-!03!6/&8!6$-!
5.10'3S373(3'0'-7m!T"W!03!5.103-.O!'-2(15'3@!//&L$:3-!6$-!1'.6$(O!53(32.'383.R/03-+!!

- J3L$83-('M:3! 8$5.3&2($5535! 83.! $(5! 0/3(! :3--'5/-.9'::3('-7! 3-! :3--'52&3$.'3! .3-!
3'-03!R3.!S$2R3(/&&3-0383-.!6$-!03!0&'3!'-5.3(('-73-!.3!63&R/73-+!!

- J3L$83-('M:3! /-03&9'M5:1-0'73! /-03&5.31-'-7! 3-! $06'35! S'M! /-03&9'M5Z
63&$-03&'-73-! 3-! /-03&9'M5'--/6$.'35O! 6//&! L/63&! (/:$(3! 63&52R'((3-! 0$.! -'3.! '-! 03!
937! 5.$$-+! H3! 34%3&.'53! 0'3! '-! 03! 63&52R'((3-03! 23-.&$! $$-93L'7! '5! :$-! 3(:$$&!
63&5.3&:3-!3-!$$-61((3-+!

PJQ$D/3')"/):'<"1/"')*>$
- A-03&('-7!$@735.380!/-03&L/3:!-$$&!03!.'M0!0'3!5.103-.3-!$$-!R1-!5.10'3!S35.303-!

3-!03!&3($.'3!83.!R1-!%&35.$.'35!'-!03!S$2R3(/&@$53+!H'.!/-03&L/3:!'5!6$-!S3($-7!6//&!
03!%&35.$.'3$@5%&$:3-+!!

P@Q$R6&-)/")/$'7A"*/"*$S$7*'"#6):1$
- f33&! 5`-3&7'3! '-! R3.! S3(3'0! 3-! $$-S/0! .+$+6+! 0/23-..&$'-'-73-+! ?/63-0'3-! L'M-! 3&!

8/73('M:R303-! 6//&! 1'.9'553('-7! 6$-! .&$'-3&5! 6$-9373! 2$%$2'.3'.5%&/S(383-! /@!
5%32'@'3:3! 34%3&.'53+! ]/-2&3.3! 8/73('M:R303-! 0/3-! L'2R! 6//&! S'M! R3.! 5$83-!
63&L/&73-! 6$-!?FAZ8/01(35O! R3.! 73L$83-('M:! /-.9'::3(3-! 6$-! 33-! KFAZ.&$M32.O! 3-!
363-.133(!//:!S'M!0'0$2.'52R3!21&51553-!6//&!D,A_5O!$(!0$-!-'3.!I-73(5.$('7+!!

- A-03&L/3:! -$$&! 03! 3@@32.'6'.3'.! 6$-! 63&52R'((3-03! 6/&83-! 6$-! 0/23-.Z
%&/@355'/-$('53&'-7+!!

- J3L$83-('M:3! (33&7$-7! A-03&9'M5:1-0'7! G3'03&52R$%O! 73&'2R.! /%! R3.! ./3:/85.'73!
:$03&!6$-!/%(3'0'-750'&32.31&3-O!S$2R3(/&2/r&0'-$./&3-!3-!8$5.3&2/r&0'-$./&3-+!!
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! *)!

H3! ]IG! 5$83-93&:'-7! 9/&0.! 73/&7$-'533&0! 0//&! 8'003(! 6$-! 33-! -3.93&:/&7$-'5$.'3+!
['3&'-! //:! $-03&3! 7&38'$O! L/$(5! -3.93&:3-! 6$-! /-03&9'M534%3&.5! '-! 03! 0&'3!
1-'63&5'.3'.3-!3-!03!830'52R3!/-03&9'M523-.&$!THAA!'-!G3'03-!3-!03!H35'03&'15!K2R//(!
'-!Q/..3&0$8W+!!

! !'(3<"2""#."/!H3!0&'3! '-5.3(('-73-!R3SS3-!2/8%(383-.$'&3!5%33&%1-.3-!/%!R3.!73S'30!
6$-!03!9'M5S3733&.3+!H'.!S'30.!:$-53-!6//&!5$83-93&:'-7!3-!$@5.388'-7O!9$$&!$(!633(!
3-.R/15'$583!6//&! '5!732/-5.$.33&0O!/-03&!$-03&3!/-03&!5.103-.3-+!H3!:/%%3('-7!6$-!
0'.!.R38$!$$-!R3.!.R38$!32/-/8'3!TINQW!L$(!33-!7&/.3!$$-.&3::'-75:&$2R.!/%!5.103-.3-!
R3SS3-+!!
- H3!S$2R3(/&/%(3'0'-73-!^'M5S3733&.3!!'-!G3'03-!3-!Q/..3&0$8!9/&03-!73R$-0R$$@0O!

83.!-$0&1:!/%!/-03&('-73!1'.9'553(S$$&R3'0!6$-!5.10'3/-03&03(3-!TU2/03!5R$&'-7VW+!!
- J3L'3-! 03! &3($.'3@! 01&3! 8$5.3&/%(3'0'-73-! 6//&! 33-! &3($.'3@! :(3'-3!

5.103-.3-'-5.&//8O!L$(!./37393&:.!9/&03-!-$$&!33-!73833-52R$%%3('M:!I-73(5.$('7!
8$5.3&%&/7&$88$!^'M5S3733&.3O! 1'.736/3&0! '-! G3'03-O!H3(@.! 3-! Q/..3&0$8O! 0'3! 03!
S35.$$-03! /%(3'0'-73-! 63&6$-7.! 3-! /%(3'0.! ./.! 33-! M/'-.! 037&33+! A8! 03! /%(3'0'-7!
/-03&52R3'03-0! .3! 8$:3-! '-! Y303&($-0! 3-! $$-! .3! R$:3-! S'M! 03! S35.$$-03!
5%33&%1-.3-O!('773-!03!6/(73-03!L9$$&.3%1-.3-!6//&!03!R$-0E!T*W!J352R'303-'5!6$-!
03!e'(/5/@'3m!T"W!C&$:.'52R3!7352R'303-'5m!T;W!^3.3-52R$%5@'(/5/@'3m!3-!363-.133(!T=W!
e'(/5/@'3! 6$-!83-5! 3-! 21(.11&+! I3-! 635.'7'-7!/%!0&'3! (/2$.'35! :$-! 5122356/(! L'M-! 6'$!
33-!/&7$-'5$.'38/03(!0$.!$(!'5!1'.73.35.!S'M!$-03&3!73833-52R$%%3('M:3!/%(3'0'-73-!
'-!GHI!63&S$-0+!!

- A%! /-03&L/3:573S'30! R3SS3-! 03! 0&'3! '-5.3(('-73-! $(! $@5.388'-7! '-! R1-!
(33&5./3(3-S3(3'0!S3&3':.+!!

=:7)L",."#)?+#)Q"#'.12"/!H3!R1'0'73!:($55'3:3!9$$&03S3%$('-7!6$-!03!.3&8!s3&@7/30_!('7.!
/-03&!611&+!!K/2'$$(32/-/8'52R3!/85.$-0'7R303-!3-!%/%1($'&3!21(.11&!L'M-!S3($-7&'M:3&!
739/&03-+! H'.! 6&$$7.! /8! 33-! -'3193! $$-%$:! 9$$&'-! 0'52'%('-35! $(5! $&2R3/(/7'3O!
.32R-'52R3! 93.3-52R$%%3-! 3-! 5/2'$(3! 93.3-52R$%%3-! 5$83-93&:3-! .3-3'-03! 03!
S3.3:3-'5!3-!R3.!-1.!6$-!3&@7/30! '-!03!R303-0$$753!5$83-(36'-7! .3!/-03&L/3:3-+!H3!
S35.$$-03!5$83-93&:'-7!.1553-!G3'03-!3-!H3(@.!T]DDKW!L$(!63&03&!9/&03-!1'.73S/190+!
A8!0'.!73833-52R$%%3('M:!23-.&18!33-!6('373-03!5.$&.!.3!7363-O!'5!'-8'003(5!1'.!3'73-!
8'003(3-!33-!01SS3(S3-/38'-7!73&3$('533&0! T>)g>)! '-! G3'03-gH3(@.W+! C($--3-!6//&!03!
:/&.3!.3&8'M-E!
- H3! 01SS3(S3-/3803! 93.3-52R$%%3&! 6//&L'3-! 6$-! $((3! -//0L$:3('M:3! 5.$.3Z/@Z.R3Z

$&.!@$2'('.3'.3-+!!
- <3&03&3! 01SS3(S3-/38'-73-! &3$('53&3-+! J30$2R.! 9/&0.! $$-! /-03&93&%3-! $(5!

037&$0$.'3! 3-! '-5.$-0R/10'-7! $2R3/(/7'52R3! 8$.3&'$(3-g8'2&/8/&@/(/7'3!
T5%32'@'3:3!5%32'$('5.!$(! '-!S33(0Wm!$&2R3/83.&'3!6$-!$-.'3:3!8'-3&$(3!7&/-05./@@3-O!
'-2(15'3@!03!:$&$:.3&'5$.'3!3-!R3.!%&/012.'3%&/235!6$-!$&2R3/(/7'52R3!$&.3@$2.3-+!

- I3-!-'3193!73833-52R$%%3('M:3!/-03&L/3:5('M-!/%!L3..3-!&/-0!'5/./%3-Z$2R3/(/7'3+!
- H3! &323-.! 735.$&.3! /-03&L/3:5('M-! I4%3&'83-.3(3! D2R3/(/7'3! 63&5.3&:3-+! H'.!

/-03&93&%!R33@.!2/--32.'35!83.!3&@7/305.10'35+!!
- A-03&L/2R.!9/&0.!R/3!03!'-S&3-7!6$-!INQ!/%!73S'30!6$-!2/881-'2$.'3O!830'$!3-!

21(.1&3(3!5/2'/(/7'3!./.!833&!5`-3&7'3!:$-!(3'03-+!

! =:7) L",."#) ?+#) 0-3.1',1<'$'.RE! H3! S352R':S$$&R3'0! 3-! R3.! 011&L$$8! 73S&1':! 6$-!
-$.11&('M:3!R1(%S&/--3-!'5!33-!S3($-7&'M:!.R38$!'-!03!I1&/%353!5.&$.37'3!6//&!")")+!H3!
GHIZ%$&.-3&5! 0/3-! 8/83-.33(! '-! 3(:$$&! $$-61((3-03! 0'52'%('-35! 011&L$$8R3'0Z
/-03&L/3:E! '-! G3'03-! 6$-1'.! 03! -$.11&93.3-52R$%%3-O! '-! H3(@.! .32R-/(/7'3! 3-!
8$-$7383-.!3-!'-!Q/..3&0$8!S30&'M@5:1-03O!32/-/8'3!3-!S35.11&5:1-03+!H$$&-$$5.!'5!
3&! 33-! G3'05ZH3(@.53! /%(3'0'-7! ,-015.&'$(! I2/(/7`+! I3-!833&! 73L$83-('M:! %&/@'3(! 6$-! 03!
$@L/-03&('M:3! $2.'6'.3'.3-! 3-! 833&! 73L$83-('M:3! /%.&3::3-! 6//&! 3(:! 6$-! 03!
%$&.'2'%3&3-03!7&/3%3-!:1--3-!(3'03-!./.!33-!L'2R.S$&3!3-!5.3&:3&3!%/5'.'3!S'--3-!R3.!
/-03&L/3:563(0+! H3! /%&'2R.'-7! 6$-! 33-! 73833-52R$%%3('M:! ]3-.3&! @/&! K15.$'-$S'('.`!
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! **!

9/&0.!63&:3-0O!9$$&833!S'M6+!03!63&52R'((3-03!$2.'6'.3'.3-!5.3&:3&!S'M!3(:$$&!S3.&/::3-!
:1--3-!9/&03-+!f33&9$$&03!9/&0.!63&:&373-!'-!:9$('.3'.!3-!:9$-.'.3'.!6$-!/-03&L/3:!
T0//&! R3.! S1-03(3-! 6$-! /-L3! :&$2R.3-! 9/&0.! %&/@'(3&'-7O! $2l1'5'.'3O! 73L$83-('M:3!
%&/M32.3-! 3-! 6$(/&'5$.'3! 63&5.3&:.W! 3-! /-03&9'M5! T63&7&/.3-! 6$-! 03! :9$('.3'.! 6$-!
/%(3'0'-73-!3-!6$-!03!'-5.&//8!6$-!5.103-.3-W+!,-!0'.!:$03&!:$-!//:!$$-5(1'.'-7!73L/2R.!
9/&03-!S'M!R3.!Q/..3&0$8!]('8$.3!,-'.'$.'63!3-!03!$2.'6'.3'.3-!73&'2R.!/%!R3.!5.'81(3&3-!
3-!/-03&5.31-3-!6$-!/-03&-383&52R$%+!!

! =:7) L",."#) ?+#) 7,.#"8#","-#34'8E! N'.! R3.! R1'0'73! /-03&-383&52R$%%&/7&$88$![ACIO!
9$$&'-!G3'03-O!H3(@.!3-!Q/..3&0$8!%$&.'2'%3&3-O!:$-!0//&!63&03&3! '-.3-5'63&'-7!6$-!03!
5$83-93&:'-7!33-!73833-52R$%%3('M:!]3-.3&!@/&!I-.&3%&3-31&5R'%!7&/3'3-+!!

!
EK*K)9""#&11#%")+8)$1,2"#")."#5'(,/)M#1,%)L41$$",2"3)

Y$$&!R3.!8/03(!6$-!03!f30'2$(!H3(.$!5$83-93&:'-7!L'M-!3&!S'--3-!03!GHI!$(('$-.'3!:$-53-!
6//&!833&9$$&03!6'$!-'3193!2/8S'-$.'35!.1553-!63&52R'((3-03!0/83'-3-g6$:73S'303-!T8'4!
6$-! 5/2'$(3! 93.3-52R$%%3-O! 7335.3593.3-52R$%%3-O! 32/-/8'3O! &32R.O! %5`2R/(/7'3! 83.!
73-335:1-03! 3-! 03! .32R-'52R3! 93.3-52R$%%3-W+! f1(.'0'52'%('-$'&3!
5$83-93&:'-7563&S$-03-! L'M-! 3553-.'33(! S'M! R3.! '-5%3(3-! /%! 8/03&-3O! 2/8%(343!
8$$.52R$%%3('M:3! 1'.0$7'-73-! 9$$&! $@L/-03&('M:3! 0'52'%('-35! 733-! $@0/3-03! $-.9//&0! /%!
:1--3-! 7363-+! H3L3! $$-%$:! '-! $$-5(1'.'-7! /%! 8$$.52R$%%3('M:3! 6&$73-! 6/(7.! /+$+! R3.!
I1&/%353!S3(3'0!R'3&/8.&3-.O!5%32'@'3:!03![/&'L/-!")")!$73-0$!3-!R3.!Y303&($-053!S3(3'0!
8+S+.+!P/%532./&3-+!!

H3!8$$.52R$%%3('M:3!1'.0$7'-73-!'-![/&'L/-!")")!&'2R.3-!L'2R!/%!.R38$_5!/%!R3.!73S'30!6$-!
73L/-0R3'0!3-!93(L'M-O!6/3053(L3:3&R3'0!3-!011&L$$8R3'0O!52R/-3!3-3&7'3O! 5('8O!7&/3-!3-!
73a-.37&33&0!63&6/3&O!32/Z'--/6$.'3!6//&!S3.3&!:('8$$.O!3-!'-2(15'363O!'--/6$.'363!3-!63'('73!
5$83-(36'-73-+! H3! 0&'3! 1-'63&5'.3'.3-! :1--3-! 6$-1'.! 03! 6/((3! S&330.3! 6$-! 03! '-! R1-!
'-5.3(('-73-!$$-93L'73!34%3&.'535!S'M0&$73-!$$-!$(!03L3!1'.0$7'-73-+!H3!6&$$75.1::3-!6&$73-!
5/85! /8! 33-! S3-$03&'-7! 6$-! 33-! 0'52'%('-3! 8$$&! 633($(! M1'5.! 6$-1'.! '-.3&0'52'%('-$'&3! 3-!
81(.'0'52'%('-$'&3!'-6$(5R/3:3-+!\/$(5!'-!03!.R38$_5!5.$$.!S352R&363-!R3SS3-!03!1'.0$7'-73-!
'-![/&'L/-!")")!//:!/-03&('-7!5$83-R$-7+!!

?'--3-! 03! [/&'L/-! ")")! 1'.0$7'-7! s,-2(15'63O! ,--/6$.'63! $-0! K321&3! K/2'3.'35_! 9/&0.!
R'3&/-03&!$(5!6//&S33(0!33-!$$-.$(!8/73('M:3!S'M0&$73-!6$-1'.!03!0&'3!1-'63&5'.3'.3-!$$-!03!
J&$-0!]R$((3-735!7352R3.5.E!

! D,*$-3';") 0+*'".'"3/! H3! 5.&$.37'52R3! $(('$-.'3! S'30.! 03! S3-/0'703! 2/8S'-$.'3! 6$-!
0'52'%('-35! /8! 5122356/(! /-03&L/3:! .3! 0/3-!-$$&! R3.! @1-2.'/-3&3-! 6$-! 5$83-(36'-73-!
3-! 0$$&/%! 833&9$$&03! .3! S'303-+! ?'--3-! 0'.! .R38$! :$-! S'M6//&S33(0! 03! $$-0$2R.!
1'.7$$-! -$$&! 3@@32.3-! 6$-! 33-! ./3-383-0! 5.$05(363-! '-! 2/8S'-$.'3! 83.!
9$.3&6//&L'3-'-7O! 011&L$$8! S/193-O! '-@&$5.&12.11&! 3-! 8/S'('.3'.O! (/:$(3! 32/-/8'3O!
S35.11&! 3-! %($--'-7O! 8'7&$.'3O! 3+0++! H3L3! 633(3'53-03! /8736'-7! 6&$$7.! /8!
81(.'0'52'%('-$'&3! /%(/55'-73-! 3-! 33-! 7/303! $$-5(1'.'-7! S'M! 03! S3R/3@.3-! 6$-! 03!
8$$.52R$%%'M+!P32R-/(/7'3!3-!03!@$2./&!83-5!T730&$7O!21(.11&W!7$$-!'-!0'.!.R38$!5$83-+!
I3-! ('-:!:$-!9/&03-!73(370!83.!03!0'&32.3!/8736'-7!6$-!03!0&'3!1-'63&5'.3'.3-!T&37'/O!
5.303-O! R$63-W!8$$&! //:! ./3%$55'-73-! /%(363&3-! 6//&! &37'/_5! '-! ]R'-$O! ,-0'$O! <KO! 3+0+!
?&303&!/%736$.! '5!$$-5(1'.'-7!S'M!833&03&3!IN!.R38$_5!03-:S$$&! T@//0O!9$.3&O!2('8$.3O!
.&$-5%/&.g8/S'('.`O! 3-3&7`O! 038/7&$%R'2! 2R$-73O! 3+0+W! 9$$&833! R3.! INZ5.&363-! -$$&!
sK.&3-7.R3-'-7!I1&/%3_5!&/(3!$5!$!7(/S$(!$2./&_!:&$2R.!9/&0.!S'M73L3.+!

! D,,+;1.';") 0+*'".'"3/! /-L3!8$$.52R$%%'M! /-.9'::3(.! L'2R!-$$&! 33-! 5$83-(36'-7!9$$&S'M!
.32R-/(/7'3!-3.93&:3-!$(/8!63&.373-9//&0'70!L'M-O!5%32'@'3:!2/881-'2$.'3.32R-/(/7'3!
3-!'-@/&8$.'363&93&:'-75.32R-/(/7'3+!K/2'$(3O!32/-/8'52R3!3-!21(.1&3(3!&3($.'35!:1--3-!
R'3&'-!S352R&363-!9/&03-!0//&!8'003(!6$-!-3.93&:3-!6/(!:-//%%1-.3-O!63&S'-0'-73-O!
R1S5! 3.2+! H3L3! -3.93&:3-! S3a-6(/303-! /-5! 2/((32.'363! 3-! '-0'6'013(3! 730&$7! '-!
./3-383-03! 8$.3+! P&$0'.'/-3(3! S352R/19'-73-! 6$-! /-03&93&%3-! $(5! 93&:O! 2/7-'.'3O!
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! *"!

2/881-'2$.'3O! %/('.'3:O! S35.11&O! 93.3-52R$%O! (3&3-O! 3-! 32/-/8'3! 8/3.3-! $((38$$(!
/%-'319!S3L'3-!9/&03-!'-!R3.!('2R.!6$-!03!-3.93&:!&36/(1.'3+!H3!0&'3!1-'63&5'.3'.3-!L'3-!
1'.5.3:3-03! 8/73('M:R303-! /8! 6$-1'.! R1-! .32R-/(/7'52R3O! M1&'0'52R3! 3-! 5/2'$(3Z! 3-!
730&$7593.3-52R$%%3-!63&-'31903! '-L'2R.3-!$$-! .3! &3':3-!6//&!R3.! &3$('53&3-!6$-!03!
'-@/&8$.'38$$.52R$%%'M!'-!R3.!I1&/%$!6$-!03!./3:/85.+!

! 0"*-#")0+*'".'"3/!H'.! .R38$!/86$.!03!S3R33&5'-7!6$-!&'5'2/_5!$(5! &$-06//&9$$&03!6//&!
33-! 63'('73! 3-! 5.$S'3(3! 5$83-(36'-7+! [3.! S35.&'M:.! 63&52R'((3-03! 93.3-52R$%573S'303-!
0'3! S'M! $((3! 0&'3! 1-'63&5'.3'.3-! /%! 33-! /@! $-03&3! 8$-'3&! 9/&03-! 73$0&35533&0E!
2&'8'-/(/7'3O! 63'('7R3'05:1-03O! 2&'5'5S3R33&5'-7O! S35.11&5:1-03O! 3.R'3:O! .32R-/(/7'3Z
/-.9'::3('-7O! '-.3&-$.'/-$(3! 2/-@('2.5.10'35! 3-! ,]P+! H3! $(('$-.'3! :$-! S'M! 1'.5.3:! 03!
5$83-R$-7!.1553-!03L3!0'52'%('-35!63&5.3&:3-+!H$$&S'M!5(1'.!R3.!.R38$!5.3&:!$$-!S'M!R3.!
'-.3&-$.'/-$(3!%&/@'3(!0$.!Y303&($-0!'-!R3.!$(73833-!3-!H3-![$$7!$(5!;3!<YZ5.$0!'-!R3.!
S'ML/-03&!-$5.&33@.+![3.!'5!/-63&8'M03('M:!0$.!03!GHI!%$&.-3&5!R'3&/%!8/3.3-!$$-5(1'.3-+!

?'M!03!1'.93&:'-73-!6$-!03!.R38$%($--3-!L$(!33-!S3%3&:.!$$-.$(! .R38$_5!/%!:/&.3!.3&8'M-!
./.!2/-2&3.3!%($--3-!/873L3.!9/&03-O!0'3!'-!")*>Z")*#!73a8%(383-.33&0!:1--3-!9/&03-+!
A63&'73!633(S3(/63-03!.R38$_5!L1((3-!/%!($-73&3!.3&8'M-!$$-!03!/&03!:/83-+!
!

EK%K)9""#&11#%")+8)$1,2"#")."#5'(,/)M#1%-1.")0*4++$3)
!
A%!S$5'5!6$-!03!1'.:/85.3-!6$-!03!63&:3--'-7!-$$&!R3.!'-&'2R.3-!6$-!73L$83-('M:3!7&$01$.3!
52R//(5!T0/3(O!R$$(S$$&R3'0W!9/&03-!/-03&5.$$-03!6//&S33(03-!/63&9/73-+!!

! M#1%-1.") 0*4++$) +?) =1&/! H3! 7&/.3! 8$$.52R$%%3('M:3! 6&$$7! -$$&! &32R.3-/%(3'0'-73-!
8$:3-! 03! $@L/-03&('M:3! /%(3'0'-73-! '-! G3'03-! 3-! Q/..3&0$8! $@L/-03&('M:! 5122356/(! 3-!
-//0L$:3('M:+! P/2R! :$-! 03! 5$83-93&:'-7! '-! 33-! J&$01$.3! K2R//(! T9$$&! R3.! f$5.3&!
/-03&9'M5O! 03!Q353$&2R!f$5.3&!3-!03!CRH_5!/-03&! 6$((3-W! 6//&!833&! &351(.$$.! L/&73-+!
H$$&-$$5.! 9/&0.! 735.&33@0! -$$&! 01SS3(S3-/38'-73-! /@! 33-! 73833-52R$%%3('M:3!
033(.'M0/%(3'0'-7! Q32R.3-+! A/:! 9/&0.! $2.'3@! 73L/2R.! -$$&! :$-53-! 6//&! -'3193!
63&S$-03-! 83.! $-03&3! 0'52'%('-35! TS'M6//&S33(0! G12R.Z! 3-! Q1'8.36$$&.&32R.! '-!
5$83-93&:'-7!83.!H3(@.W+!I3-!33&5.3!5.$&.!:$-!738$$:.!9/&03-!83.!33-!73L$83-('M:3!
Q353$&2R!f$5.3&/%(3'0'-7+!

! M#1%-1.")0*4++$)+?)Q-51,'.'"3;$Y$$5.!03!33&03&!S352R&363-!S1-03('-7!6$-!34%3&.'53!/%!
R3.! 73S'30! 6$-!^'M5S3733&.3! '5! 3&!//:!33-!8/73('M:R3'0!/8!/%! .3&8'M-!03! 2/8S'-$.'3!
6$-! ]1(.1&3g['5./&`! 3-! ]/881-'2$.'/-! TINQW! 83.! [18$-'.'35! TGI,W! .3! 8$:3-+! H3!
833&9$$&03!3-!63&03&3!'-61(('-7!8/3.!63&:3-0!9/&03-+!

! M#1%-1.") 0*4++$) +?) 0*'",*";$ -$737$$-! L$(! 9/&03-! /@! 03! $(! 7/30! @1-2.'/-3&3-03!
5$83-93&:'-7!/%!73S'30!6$-!K2'3-23!:$-!(3'03-!./.!33-!J&$01$.3!K2R//(+!

!,-! 03! (//%! 6$-! ")*"! L1((3-! %&/235$@5%&$:3-! 738$$:.! 9/&03-! 8+S+.+! 03! '-61(('-7! 6$-!
J&$01$.3!K2R//(5O!$(5!/-03&033(!6$-!R3.!./.$(3!93&:%($-!GHI+!

!
T?!H&,1$-4&5-#!!
!
\1'0Z[/(($-0!/-03&52R3'0.!L'2R!0//&!03!S&303! '-015.&'X(3!S$5'5!0'3! '-!03!&37'/!$$-93L'7! '5O!
63&5%&3'0! /63&! 33-! 7&//.! $$-.$(! .32R-/(/7'3532./&3-+! A-33&S'30'7! :$-! 36'03-23ZS$530!
735.3(0!9/&03-!0$.!03!%&/6'-2'3!\1'0Z[/(($-0!R3.!7&//.5.3!S30&'M63-.3&&3'-!6$-!Y303&($-0!
'5+!J32/8S'-33&0!83.!03! $$-93L'7R3'0! 6$-!/-L3!0&'3!/-03&L/3:5'-.3-5'363!1-'63&5'.3'.3-!
3-! .933! 1-'63&5'.$'&3! 830'52R3! 23-.&$O! 3-! 833&03&3! R/7352R/(3-! 3-! :3--'5'-5.'.1.3-! $(5!
PYAO!S35.$$.!33-!1'.3&8$.3!5.3&:!'--/6$.'32(15.3&!0$.!'5!6//&735/&.33&0!/8!33-!S3($-7&'M:3!
&/(!.3!5%3(3-!'-!L/93(!03!Y303&($-053!P/%532./&3-!$(5!03!I1&/%353!J&$-0!]R$((3-735+!

Q/-0/8!03!:3--'52(15.3&5!L'M-!'-!03!$@73(/%3-!M$&3-!2/-23-.&$.'35!/-.5.$$-!6$-!'--/6$.'3!3-!
/-03&-383&52R$%E!!
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! *;!

! [3.!?'/K2'3-23!C$&:! G3'03-! '5!tt-!6$-!03!6'3&!6/(9$553-! 52'3-23!%$&:3-!6$-!-$.'/-$(3!
S3.3:3-'5!3-!S352R':.!/63&!.933!TS'--3-:/&.!0&'3W!'-21S$./&5!3-!33-!$223(3&$./&O!3-!'5!'-!
")*)!63&:/L3-!./.!R3.!S35.3!S30&'M63-.3&&3'-!6$-!Y303&($-0+!!

! K2'3-23!C/&.![/(($-0!'5!tt-!6$-!03!5-3(5.!7&/3'3-03!52'3-23!%$&:3-+!
! uIKvH3(@.!'5!33-!1'.3&5.!5122356/((3!'-21S$./&+!
! [3.!I&$5815!f30'52R!]3-.&18!R33@.!33-!'-21S$./&!/%73L3.!3-!03L3!9/&0.!1'.73S/190+!!
! H3!Q/..3&0$853!I&$5815!N-'63&5'.3'.! R33@.! 5122356/((3! %&/7&$88$_5! /8! 5.$&.3-03!3-!

7&/3'3-03!S30&'M63-! .3! /-03&5.31-3-!S'M! R1-! /-03&-383&5$8S'.'3+!H$$-&$$5.! '5! S37'-!
")*"!735.$&.!83.!33-!-'3193!'-21S$./&!0'3!'-!R//7!.38%/!0//&/-.9'::3(0!9/&0.+!!!!!!

H3! GHI! 1-'63&5'.3'.3-! 3-! 03! $$-! R3-! 73('33&03!830'52R3! 23-.&$! S352R'::3-! 3(:! /63&! 33-!
5.3&:3! 6$(/&'5$.'3Z/&7$-'5$.'3O! 5%32'@'3:! 73&'2R.! /%!03! :3--'5/63&0&$2R.! 3-! '--/6$.'3! '-! R3.!
'-015.&'X(3! 2(15.3&! 9$$&./3! L3! S3R/&3-+! ,-! 03! $@L/-03&('M:3! /-.9'::3('-75/63&L'2R.3-! 3-! Z
%($--3-!6$-!03!0&'3!1-'63&5'.3'.3-!9/&03-!03L3!-$03&!S352R&363-+!J3L$83-('M:!93&:3-!3&!'-!
03!6$(/&'5$.'3!3-!03!&353$&2R!/-03&5.31-'-7!6$-!03!GHI!1-'63&5'.3'.3-!&1'8!**)!@.3_5O!83.!03!
7&//.5.3!2/-23-.&$.'35!'-!G3'03-!3-!H3(@.O!8$$&!//:!S'M!03!INQ!T*#!?<_5!3-!;)!8'(M/3-!/8L3.O!
6$(/&'5$.'323-.&18!'-!/%&'2R.'-7W!I&$5815!f]!T*"!5.$&.!1%5! '-!03!R/(0'-7!0'3!63&:-//%.!3-!
63&5-3(0! L1((3-!9/&03-! '-! GHI! 63&S$-0W+! \'M! L'M-! S3($5.!83.! 33-! 633(R3'0! $$-! $2.'6'.3'.3-O!
L/$(5! /-03&-383&52R$%5/-03&9'M5O! 52/1.'-7g52&33-'-7O! :3--'5S352R3&8'-7g%$.3-.3&'-7O!
('23-53&'-7O! S373(3'03-! 5%'-! /1.5g2/8%$-`! 2&3$.'/-O! ./3(363&'-7! %&/@355'/-33(! T633($(!
34.3&-W!8$-$7383-.O!S3R33&g/&7$-'5$.'3!'-21S$./&5O!$06'35!8+S+.+!51S5'0'3.&$M32.3-O!S3R33&!
6$-!03!1-'63&5'.$'&3!R/(0'-7O!8$-$7383-.!6$-!03!52'3-23!%$&:3-+!

,-!3(:!6$-!03!0&'3!1-'63&5'.3'.3-!('773-!03!L9$$&.3%1-.3-!$-03&5!$(5!736/(7!6$-!03!$$&0!3-!
S3R/3@.3! 6$-! 03! 63&52R'((3-03! :3--'52(15.3&5! 0'3! L'2R! &/-0/8!03! 1-'63&5'.3'.! 3-! R3.!Nf]!
R3SS3-!736/&80+!A8!0'3!&303-!L'M-!03!2/8%3.3-.'35!6$-!03!0&'3!6$(/&'5$.'3Z/&7$-'5$.'35!'-!
R/73! 8$.3! 2/8%(383-.$'&+! \/! '5! S'M! 03! I&$5815! N-'63&5'.3'.! R3.! /-03&-383&52R$%5Z
/-03&9'M5!5.3&:!/-.9'::3(0O! '5!H3(@.!5.3&:!73&'2R.!/%!A728&*K$A#"&/)7*!3-!R33@.!G3'03-!33-!
@/215!/%!:3--'5S352R3&8'-7!3-!('23-53&'-7!6$-!/2.&//'3-+!

H3! 0&'3! 1-'63&5'.3'.3-! 3-! R1-! Nf]_5! L'M-! $$-033(R/103&! 6$-! 3-! %$&.'2'%3&3-! '-! %&3Z5330!
@/-053-! 3-! 5330Z@/-053-O! 9$$&0//&! 5.$&.3-03! 3-! 0//&5.$&.3-03! S30&'M63-! /%! S$5'5! 6$-!
031703('M:3!%($--3-!3-!S383-5'-7! ./37$-7!R3SS3-! ./.!03!S3-/0'703! @'-$-2'X(3!8'003(3-+!
b$$&('M:5!/-.5.$$-!1'.!03!1-'63&5'.3'.3-!3-!Nf]_5!L/_-!;)Z.$(!-'3193!S30&'M63-!3-!S30&'M@M35O!
$(! 0$-! -'3.! 73S$533&0! /%! 1-'63&5'.$'&3! 6'-0'-73-+! A/:! 5%3(3-! 03! :3--'5'-5.3(('-73-! 33-!
S3($-7&'M:3! &/(! '-! 03! 63&5.3&:'-7! 6$-! 03! &3($.'3! $&S3'058$&:.! 3-! S3R/3@.35! 6$-! 03!
/-03&-38'-73-!6'$!L/&7$2$038'35!3-!34%$.23-.3&5!3-!'-!G3'03-!33-!$&S3'05%//(!3-!33-!?'/!
K'81($.'/-!e$2./&`+!!

J3L$83-('M:! R3SS3-! 03! GHI! 1-'63&5'.3'.3-! R3.! [/(($-0! C&/7&$883! /-! I-.3&%&3-31&5R'%!
T[ACIW!/%73&'2R.!3-!73X4%(/'.33&0+![ACI!R33@.!8'003(5!$9$&3-355!$2.'6'.3'.3-O!/-.9'::3('-7!
3-!1'.6/3&'-7!6$-!/-03&-383&52R$%5/-03&9'M5!3-!33-!%&3Z'-21S$.'3!%&/7&$88$!5122356/(!
/-03&-383&52R$%! /%! 03! 0&'3! 1-'63&5'.3'.3-! 735.'81(33&0++J3L$83-('M:! 3-! S'--3-! R3.!
f30'2$(! H3(.$! 63&S$-0! R3SS3-! 03! 1-'63&5'.3'.3-! 3-!Nf]_5! R3.! ?15'-355! ./! K2'3-23! C/&.$(!
'-73&'2R.!3-!73X4%(/'.33&0+!H'.!%/&.$(!:/%%3(.!6'$!6&$$7$&.'21($.'3!5122356/(!03!S3R/3@.35!6$-!
T6//&$(!8'003(7&/.3!3-!:(3'-3&3W!S30&'M63-!$$-!03!S'--3-!03!:3--'5'-5.3(('-73-!S352R':S$&3!
:3--'5+! H3! 0&'3! 6$(/&'5$.'3Z/&7$-'5$.'35! L'M-! .3-5(/..3! -$19! S3.&/::3-! S'M! &37'/-$(3! 3-!
I1&/%353! '-'.'$.'363-! T033(5!/-03&('-7!73&3($.33&0W!$(5!f30'2$(!H3(.$O![3$(.R!P'35O!P&'03(.$O!
f3.&/%//(!&37'/O!](3$-!P32R!H3(.$O!]('8$.3!F,]!3-!J&33-%/&.!]$8%15+!

H3! :/83-03! M$&3-! L1((3-! 03! GHI! %$&.-3&5! R1-! 73L$83-('M:3! '-S&3-7! '-! 03! 6$(/&'5$.'3! 3-!
'--/6$.'3!'-!03!&37'/!\1'0Z[/(($-0!3-!6$-0$$&!'-!I1&/%$!63&5.3&:3-+!\'M!L1((3-!0'.!0/3-!0//&!
33-! $$-.$(! $2.'6'.3'.3-! 3-! '-'.'$.'363-! .3! S1-03(3-+! H3! 63&52R'((3-03! 2/8%(383-.$'&3!
2/8%3.3-.'35!6$-!03!%$&.-3&5!S'--3-!03!$(('$-.'3!L1((3-!$$-!3(:$$&!.3&!S352R'::'-7!9/&03-!
735.3(0! /8! 03! :9$('.3'.O! 3@@32.'6'.3'.! 3-! 3@@'2'3-2`! 6$-! 03! $@L/-03&('M:3! /%3&$.'35! .3!
63&7&/.3-+! P363-5! L1((3-! L'M! 3(:$$&! /-03&5.31-3-! '-! 03! S36/&03&'-7! 6$-! R3.! :3--'52(15.3&!
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! *=!

9$$&!83-! 033(! 6$-! 1'.8$$:.O! S'M6//&S33(0! 0//&! 03! 63&9'ML'-7! 3-! S373(3'0'-7! 6$-! -'3193!
S30&'M63-!-$$&!R3.!6//&!R3-!8335.!7352R':.3!2(15.3&g03!8335.!%$553-03!S'/.//%+!!!

[ACI!L$(!9/&03-!732/-.'-133&0+!H$$&S'--3-!9/&0.!7393&:.!-$$&!833&!S1-03('-7!3-!833&!
5$83-93&:'-7! /%! R3.! 73S'30! 6$-! /-03&-383&52R$%5/-03&9'M5! 3-! 9/&03-! 8/73('M:R303-!
/-03&L/2R.! /8! tt-! 73L$83-('M:3! 63&3-'7'-7! 6//&! /-03&-383-03! 5.103-.3-g!
5.103-./-03&-383&5! /%! .3! &'2R.3-+! P363-5! 9/&0.! /-03&L/2R.! /@! 3&! 33-! 73L$83-('M:3!
R//7(3&$$&! /-03&-383&52R$%! $$-735.3(0! :$-! 9/&03-! S'--3-! [ACI+! H'.! $((35! L$(! 73S&1':.!
9/&03-! '-!03!36$(1$.'3!6//&!03!/%&'2R.'-7!6$-!R3.!GHI!]3-.3&! @/&!I-.&3%&3-31&5R'%!6$-1'.!
[ACI+!

I&! 9/&0.! -$$&! 735.&33@0! /8! w83.! R1(%! 6$-! IGd,w! 33-! Q373('-7! P'M03('M:3! A-03&-383&5!
C($$.53-! '-! R3.! (363-! .3! &/3%3-+! ?'--3-! 03L3! &373('-7! 8/3.3-! 5.$&.3-03! /-03&-383&5!
T5.103-.3-! 3-!830393&:3&5W! 0//&!8'003(! 6$-! 33-! (3-'-7! /-03&! L$2R.3! 2/-0'.'35! '-! 5.$$.!
9/&03-! 735.3(0! L'2R! 7301&3-03! 33-! M$$&! 73R33(! .3! &'2R.3-! /%! 03! /%S/19! 6$-! 03!
/-03&-38'-7+! H//&! 33-! 73L$83-('M:3! '-5%$--'-7!83.! 03!f30'2$(! H3(.$! /&7$-'5$.'3!9/&0.!
3&-$$&!735.&33@0!33-!F,]![3$(.R!6$-!03!7&/-0!.3!:&'M73-O!-$$&!$-$(/7'3!6$-!03!]('8$.3!F,]+!
J3L$83-('M:!L$(!33-!S'M0&$73!9/&03-!73(363&0!$$-!&37'/-$(3! '-'.'$.'363-!$(5!P&'03(.$!3-!R3.!
:3--'5Z!3-!'--/6$.'3%&/7&$88$!6$-!f3.&/%//(+!!

H3! 63&03&3! 63&5.3&:'-7! 6$-! /-03&-383&52R$%! 3-! '--/6$.'3! '-! \1'0Z[/(($-0! L$(! L33&! L'M-!
730'3-0!83.!03!/%&'2R.'-7!6$-!33-!Q37'/-$(3!A-.9'::3('-758$$.52R$%%'M!3-!33-!0$$&S'--3-!
/%3&3&3-03!C$&.'2'%$.'38$$.52R$%%'MO! L/$(5! 0'3! '-! 63(3!%&/6'-2'35! &3305! 63(3! M$&3-!S35.$$.+!
J3L$83-('M:!L1((3-!03!%$&.-3&5!'-!03!GHI!D(('$-.'3!03!/%&'2R.'-7!6$-!33-!QAf!S3%(3'.3-!S'M!
%&/6'-2'3O!IGd,O!73833-.35!3-!'-635.33&03&5!3-!S'M0&$73-!$$-!03!6/&8736'-7!3&6$-+!

?3R$(63!S/63-73-/3803!6/&83-!6$-!6$(/&'5$.'3!83.!-$0&1:!/%!32/-/8'52R3!S3-1..'-7!L'M-!
3&! 1'.3&$$&0! 63(3! $-03&3! 6/&83-! 6$-! T8$$.52R$%%3('M:3W! 6$(/&'5$.'3O! 0'3! 6//&$(! 9/&03-!
73&3$('533&0! 0//&! 03! 0/83'-3-! [18$-'.'35O! G$9O! 3-! K/2'$(! d! ?3R$6'/1&$(! K2'3-235+! A/:!
S'--3-!03L3!0'52'%('-35!L$(!03!833&!9$$&03!6$-!03!5.&$.37'52R3!$(('$-.'3!73S&1':.!9/&03-+!!
!

U?!=+5#$+&5-1+&,-4#$-+3!
!
?1-03(3-!6$-!03!:&$2R.3-!/%!'-.3&-$.'/-$$(!.3&&3'-!'5!33-!:$-5!/%!833&9$$&03+!\/93(!6//&!
03! %&/@'(3&'-7! 6$-! 03! $@L/-03&('M:3! %$&.-3&5! $(5! 6//&! 03! :&$2R.! 6$-! 03! 73L$83-('M:3!
$2.'6'.3'.3-+! A/:! 6//&! R3.! 6'-03-! 6$-! S1'.3-($-053! 5.$73%($$.53-! 6//&! 5.103-.3-! L$(! 0'.!
6//&03(3-! S'303-+! H3! 6/(73-03! 8/73('M:R303-! ./.! $(('$-.'36/&8'-7! 9/&03-! 8/83-.33(!
/-03&L/2R.!3-!1'.7393&:.E!

! A8!03!:$-53-!/%!512235!.3!63&7&/.3-!S'M!I1&/%353!@/-053-!TS'M6+![/&'L/-!")")W!:1--3-!
03! '-5.3(('-73-! 3(:$$&! 63&5.3&:3-+! \3! :1--3-! S'M6//&S33(0! 5$83-! /%.&3::3-! '-! tt-!
s&3%&353-.$.'/-!/@@'23_+!!

! H3! '-5.3(('-73-! :1--3-! 33-! 73833-52R$%%3('M:! %($.@/&8! /%L3..3-! 6//&!
5.103-.3-1'.9'553('-7!83.!03!<K+!

! H3! I1&/%353! F-/9(3073! d! ,--/6$.'/-! ]/881-'.'35! TF,]5W! S'303-! 6$-$@! ")*=! :$-53-!
T/+$+! /%! R3.! 73S'30! 6$-! J3L/-0! A103&!^/&03-g[3$(.R`! D73'-7W! 0'3! 73L$83-('M:! 633(!
S3.3&!S3-1.!:1--3-!9/&03-!0$-!$(5!1-'63&5'.3'.!$((33-+!

! J3L$83-('M:3! 0/3(($-03-! '03-.'@'23&3-! T33&5.3! '-63-.$&'5$.'3E! ]R'-$O! ,-0/-35'XO! ?&$L'('X!
3-!,-0'$W!3-!5$83-!/%.&3::3-!'-!R3.!63&5.3&:3-!6$-!S3-1..3-!6$-!03!S$-03-!83.!03L3!
($-03-+!!

! J3L$83-('M:3!93&6'-7!6$-! '-.3&-$.'/-$(3! 5.103-.3-!3-!CRH_5O! K.10`!DS&/$0!%$::3..3-!
5$83-!63&03&!/%.1'73-!3-!1'.S&3'03-!83.!S'M6//&S33(0!51883&52R//(5+!

!

!
!
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! *>!

V?!W#,&+3!L11$!'#!$#3-1!#+!$#3-1+&,#!0,&521$*4!
!
H3! GHI! %$&.-3&5! S36'-03-! L'2R! /%! :/&.3! $@5.$-0! 6$-! 3(:$$&! '-! 03! \1'06(3173(&37'/! 6$-! 03!
Q$-05.$0O! //:!93(! 03!f3.&/%//(&37'/! Q/..3&0$8ZH3-![$$7! 73-/380+! H'.! 73S'30! :3-.! 03!
R//75.3!S36/(:'-750'2R.R3'0!6$-!Y303&($-0+!K/2'$$(O!32/-/8'52R!3-!8$$.52R$%%3('M:! (//%.!
R3.!6//&/%O!L/93(!l1$!:$-53-!$(5!l1$!1'.0$7'-73-+!H3!0&'3!'-5.3(('-73-!L'M-!-$19!63&S/-03-!
83.!/-.9'::3('-73-!'-!03L3!&37'/+!H3!'-.3&-$.'/-$(3!R$63-!3-!(/7'5.'3:3!&/(!6$-!03!&37'/O!03!
5.$0!H3-![$$7!83.!R$$&!'-.3&-$.'/-$(3!73&32R.5R/@!3-!S35.11&('M:3!23-.&18O!03!H3(.$O!$((3-!
6/&83-! L3! 03! '-5%'&$.'3S&/-! T-)=)*>$ -&<W! 6//&! /-03&L/3:! 3-! /-03&9'M5+! I3-! $(('$-.'3! S'30.!
R'3&'-! 6//&03(3-O! $$-73L'3-! 03! 2/8%(343!8$$.52R$%%3('M:3! 1'.0$7'-73-! 6$-! -1! 3-! 6$-! 03!
./3:/85.! /8! 33-! 81(.'0'52'%('-$'&3! $$-%$:! 6&$73-+! Y3&73-5! '-! Y303&($-0! '5! 33-! S&303&!
5%32.&18!34%3&.'53!6//&R$-03-!$(5!'-!03!GHI!$(('$-.'3+!!!!

?'M6//&S33(0O!33-!73L$83-('M:3!$$-%$:!6$-!R3.!.R38$!011&L$$8R3'0!'5!6$-!S3($-7!6//&!03!
%/5'.'/-3&'-7! 6$-! 03! 83.&/%//(&37'/! Q/..3&0$8ZH3-! [$$7! 3-! 03! L1'06(3173(! 6$-! 03!
Q$-05.$0+! <//&! 03! /-.9'::3('-7! 6$-! 33-! 5/2'$$(O! 32/-/8'52R! 3-! @`5'3:! :&$2R.'73&!
5$83-(36'-7! '5! :3--'5! 3-! '-L'2R.! '-! 03! S352R':S$$&R3'0! 3-! R3.! 011&L$$8! 73S&1':! 6$-!
-$.11&('M:3!R1(%S&/--3-!S'M!L/93(!/63&R303-!$(5!S30&'M@5(363-!'883&5!-//0L$:3('M:+!!

f3.&/%//(&37'/!
?'M!R3.!/63&:/3%3(3-03!/63&(37!6$-!03!f3.&/%//(&37'/!L'M-!"=!73833-.3-!S3.&/::3-+!P/.!03!
S3(3'05$73-0$!6$-!0'.!&37'/-$(3!%($.@/&8!S3R/&3-!/+$+!03!6/(73-03!$8S'.'35E!

- ,-.3&-$.'/-$(3!%/5'.'/-3&'-7!T/+$+!0//&!33-!R3&:3-S$&3!&37'/-$(3!'03-.'.3'.W!
- <3&S3.3&3-!S$5'52/-0'.'35!6//&!'--/6$.'3!T/+$+!0//&!tt-!/63&:/3%3(3-03!

6$(/&'5$.'35.&$.37'3!6//&!03!83.&/%//(&37'/W!
- <3&5.36'73-!:3--'5'-@&$5.&12.11&!T/+$+!0//&!33-!5$83-R$-73-03!/-.9'::3('-7!6$-!

2$8%1553-!3-!('6'-7!($S5W!
- D$-5(1'.'-7!S'M!I1&/%353!$73-0$_5!
- D@5.388'-7!3-!2/r&0'-$.'3!6$-!'--/6$.'3S3(3'0!3-!1'.6/3&'-7!
- A-03&5.31-3-!6$-!03!5$83-93&:'-7!.1553-!03!0&'3!1-'63&5'.3'.3-!

H3! GHI! $(('$-.'3! L$(! 33-! &/(! 5%3(3-! S'M! R3.! S3R$(3-! 6$-! 03L3! 0/3(5.3(('-73-+! [3.!
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