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").1*/M!K#.(-*(M!N*-6!2Q\!Y_!*/7-())$:!,(8(,*-@D!!

<2#+7=N%*.T.+/! V.//+#'=! 1$(/7! -6.7$! 8#.78$,-*B$! ?*::$#7! .#! ?*::*/E! ,./7.#-*(! N6.! 6(B$!
?$$/! 8#$%9'()*+*$:! */! (,,.#:(/,$! N*-6! -6$! ,#*-$#*(! $7-(?)*76$:! */! -6*7! "#$%&'()*+*,(-*./!
0.,'1$/-D!

<2#,:+;&=!1$(/7!-6$!8#.O$,-!:$7,#*?$:!*/!-6*7!:.,'1$/-!,./7*7-*/E!.+!-6$!:$7*E/M!,./7-#',-*./!
(/:!:$B$).81$/-M!(/:!.8$#(-*./!(/:!1(*/-$/(/,$!.+!-6$!W).,C!K!.+!-6$!").1*/!5""!?@!AF"!
(/:!*-7!U-#(-$E*,!"(#-/$#D!

<2#,:+;&!G,;N4+5&'=!1$(/7!-6$!(E#$$1$/-7!-.!?$!$G$,'-$:!?$-N$$/!AF"!(/:!-6$!U-#(-$E*,!
"(#-/$#! +.)).N*/E! -6$! 7$)$,-*./! .+! -6$! U-#(-$E*,! "(#-/$#! B*(! -6$! 5$/:$#M! +.#! O.*/-!
*18)$1$/-(-*./!.+!-6$!"#.O$,-D!

!
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2E<@!P!7!CD8A<JE@CAD!EVA>@!@")!<)2>VIC6!A8!6<AE@CE![!")2!

V%;(U#,N5/!.5T,#4%&.,5!%\,N&!6#,%&.%!
!
56$!P$8'?)*,! .+!K#.(-*(! *7! (!F'#.8$(/! ,.'/-#@M! E$.E#(86*,())@! ).,(-$:! */! ?$-N$$/!K$/-#()!
(/:!U.'-6$(7-!F'#.8$D!I,,.#:*/E!-.!)*7-*/E7!+#.1!2\QQM!K#.(-*(!6(7!RD24!1*))*./!#$7*:$/-7M!*-7!
)(/:!(#$(!*7!]TD]R3!C12M!(/:!*-7!-$##*-.#*()!7$(!(#$(!3QD\T^!C12D!!
!
K#.(-*(! 6(7! (! B$#@! 6*E6! A'1(/! 0$B$).81$/-! H/:$GM! N6*,6! *7! \D^4TD! 56$! H/-$#/(-*./()!
Y./$-(#@!Z'/:!6(7!,)(77*+*$:!K#.(-*(!(7!(/!$1$#E*/E!(/:!:$B$).8*/E!$,./.1@!N*-6!(![0"!
8$#!,(8*-(!.+!hQRMR]^M!(/:!-6$!_.#):!W(/C!6(7!*:$/-*+*$:!K#.(-*(!(7!(!6*E6!*/,.1$!$,./.1@D!
K#.(-*(!*7!(!1$1?$#!.+!-6$!`/*-$:!L(-*./7M!-6$!K.'/,*)!.+!F'#.8$M!LI5XM!-6$!_.#):!5#(:$!
X#E(/*b(-*./M!KFZ5I!(/:!*7!(!+.'/:*/E!1$1?$#!.+!-6$!`/*./!+.#!-6$!Y$:*-$##(/$(/D!K#.(-*(!
N*))!?$,.1$!(!+'))!1$1?$#!.+!-6$!F'#.8$(/!`/*./!*/!2\Q3D!
!
F)$,-#*,*-@! ,./7'18-*./! */!K#.(-*(! *7! */,#$(7*/E! (-! (/! (B$#(E$! (//'()! E#.N-6! #(-$! .+! QD^c!
;2\\R! -.!2\\4>M!N6*)$! $)$,-#*,*-@! *18.#-7! (1.'/-! -.!22%3]cD!56*7! *7! ?$,('7$! -6$#$! *7! (!/$-!
:$+*,*-!.+!$)$,-#*,*-@!8#.:',-*./!*/!K#.(-*(!,.18(#$:!-.!,./7'18-*./!#$9'*#$1$/-7M!N6*,6!*7!
1$-!?@!-6$!*18.#-(-*./!.+!$)$,-#*,*-@D!56*7!/$-!$)$,-#*,*-@!:$+*,*-!N*))!?$!$G(,$#?(-$:!?@!2\2\M!
?$,('7$!(!/'1?$#!.+!8.N$#!8)(/-7!*/!K#.(-*(!N*))!?$!:$,.11*77*./$:!(7!-6$@!,.1$!-.!-6$!$/:!
.+! -6$*#! )*+$! ,@,)$M! (/:! 7.1$! 8.N$#! 8)(/-7! N*))! ?$! :$,.11*77*./$:! */! .#:$#! -.! 1$$-! F`!
$1*77*./7!#$E')(-*./7D!!
!
56$! U-#(-$E@! (/:! -6$! "6@7*,()! ")(//*/E! "#.E#(1! .+! -6$! P$8'?)*,! .+! K#.(-*(! ;X[! ]\a44>!
()).N7! +.#! -6$!1.:$#/*b(-*./! (/:! #$,./7-#',-*./!.+!K#.(-*(/!8.N$#!8)(/-7! ./! -6$*#! $G*7-*/E!
).,(-*./7! -.! */,#$(7$!,(8(,*-@! -.!(!1*/*1'1!.+!3]\!Y_!+.#!$(,6!8.N$#!8)(/-D!56$!F/$#E@!
U-#(-$E@! .+! -6$!P$8'?)*,! .+! K#.(-*(! ;X[! Q3\a\4>! ()7.! 78$,*+*$7! -6$! /$$:! -.! ,./7-#',-! /$N!
-6$#1()! 8.N$#! 8)(/-7! N*-6! (! -.-()! ,(8(,*-@! .+! /.-! )$77! -6(/! 2R\\!Y_D! H/!I8#*)! 2\Q\M! -6$!
[.B$#/1$/-!.+!-6$!P$8'?)*,!.+!K#.(-*(!(:.8-$:!-6$!K./,)'7*./!./!F7-(?)*76*/E!"#*.#*-*$7!*/!
-6$! K./7-#',-*./! .+! ".N$#! Z(,*)*-*$7! N6*,6! 78$,*+*$7! -6(-! (! ,(8(,*-@! */,#$(7$! ./! -6$! 5""!
").1*/!7*-$!(7!(!8#*.#*-@D!
!
V%;(U#,N5/!.5T,#4%&.,5!%\,N&!")2!

A#B(-7C(!F)$C-#.8#*B#$:(!;<")2!F#,N-=>!*7!(!/(-*./()!$)$,-#*,*-@!,.18(/@!.+!-6$!P$8'?)*,!
.+!K#.(-*(!N6*,6!6(7! ?$$/! $/E(E$:! */! $)$,-#*,*-@! 8#.:',-*./M! -#(/71*77*./M! :*7-#*?'-*./! (/:!
7'88)@!+.#!1.#$!-6(/!(!,$/-'#@M!(/:!6(7!'/:$#-(C$/!6$(-!7'88)@!(/:!E(7!:*7-#*?'-*./!+.#!-6$!
8(7-!+$N!:$,(:$7D!

AF"! [#.'8! *7! .#E(/*b$:! */! -6$! +.#1! .+! (! 6.):*/E! ,.18(/@! N*-6! (! /'1?$#! .+! (++*)*(-$:!
,.18(/*$7D!56$!8(#$/-!,.18(/@!.+!-6$!AF"![#.'8M!A#B(-7C(!F)$C-#.8#*B#$:(!:D:DM!8$#+.#17!
-6$!+'/,-*./!.+!AF"![#.'8!,.#8.#(-$!1(/(E$1$/-!(/:!E'(#(/-$$7! -6$!,./:*-*./7!+.#!7$,'#$!
(/:!#$)*(?)$!$)$,-#*,*-@!7'88)@! -.!,'7-.1$#7D!_*-6*/!AF"![#.'8! -6$#$! *7!(!:*B*7*./!?$-N$$/!
-6.7$! ,.18(/*$7! N6*,6! 8$#+.#1! #$E')(-$:! (,-*B*-*$7! ;-#(/71*77*./! (/:! :*7-#*?'-*./>! +#.1!
-6.7$!,.18(/*$7!-6(-!8$#+.#1!/./%#$E')(-$:!(,-*B*-*$7!;E$/$#(-*./!(/:!7'88)@>D!

AF"![#.'8!.N/7!(/:!.8$#(-$7!RM\\\!Y_!.+!*/7-())$:!,(8(,*-@!+.#!$)$,-#*,*-@!8#.:',-*./!(/:!
4^R!Y_! .+! 6$(-! 8#.:',-*./! ,(8(,*-@D!_*-6*/! AF"! "#.*bB.:/O(! :D.D.D! -6$#$! (#$! 2]! 6@:#.!
8.N$#!8)(/-7!(/:!$*E6-!-6$#1()!8.N$#!8)(/-7!+*#$:!?@!.*)M!/(-'#()!E(7!.#!,.()D!U.1$!.+!-6$7$!
8.N$#!8)(/-7!8#.:',$!?.-6!$)$,-#*,*-@!(/:!6$(-!*/!(!,.1?*/$:%,@,)$M!+.#1*/E!-6$!?(,C?./$!.+!
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-6$!:*7-#*,-!6$(-*/E! 7@7-$1! */! -6$!,*-*$7!.+!g(E#$?!(/:!X7*O$CD!W.-6!AF"!"#.*bB.:/O(:D.D.DM!
8'18*/E!7-(-*./!(/:!W'iC.!?)(-.!:D.D.DM!(#$!7*-'(-$:!*/!-6$!(#$(!.+!W.7/*(%A$#b$E.B*/(D!I8(#-!
+#.1!AF"!"#.*bB.:/O(!:D.D.M!$)$,-#*,*-@!N*-6*/!AF"![#.'8!*7!8#.:',$:!?@!5F!").1*/!:D.D.DM!
(! ,.18(/@! ,.%.N/$:! ?@!AF"%(! :D:D! (/:! P_F! ".N$#!N6*,6! .8$#(-$7! (! 2Q\!Y_! -6$#1()!
8.N$#!8)(/-D!AF"!:D:D!*7!()7.!(!,.%.N/$#!.+!-6$!j#iC.!L',)$(#!".N$#!")(/-!*/!U).B$/*(D!
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2E<@!]!7!2<AM)6@!?6A2)!!

%3! G+'.U5!

QD!! 56$!"#.O$,-!K.18(/@!76())!?$!#$9'*#$:!-.!:$7*E/!(/:!$/E*/$$#!;.#!,('7$!-6$!:$7*E/!(/:!
$/E*/$$#*/E!.+>!-6$!"#.O$,-!?(7$:!./!-6$!$G*7-*/E!8#$)*1*/(#@!:$7*E/!(/:!*/!(,,.#:(/,$!N*-6!
())!F'#.8$(/!`/*./!7.,*()!(/:!$/B*#./1$/-!8#.-$,-*./!7-(/:(#:7D! !

\3!!6,5'&#N;&.,5!!

2D!! 56$! "#.O$,-! K.18(/@! 76())! ?$! #$9'*#$:! -.! ,./7-#',-! ;.#! ,('7$! -6$! ,./7-#',-*./! .+>! -6$!
"#.O$,-M!*/,)':*/E!!

;*>! -6$!8.N$#!8)(/-M!*/,)':*/E!-6$!?.*)$#7M!-'#?*/$7M!E$/$#(-.#7M!(/:!?()(/,$!.+!8)(/-M!

;**>! ())!,.//$,-*./!+(,*)*-*$7!#$9'*#$:!'8!-.!-6$!:$)*B$#@!8.*/-!(-!-6$!.'-E.*/E!E(/-#@!(-!-6$!
7'?7-(-*./!(:O(,$/-!-.!-6$!8.N$#!8)(/-M!!!

;***>! (88#.8#*(-$!'8E#(:$7!-.!-6$!,.()!O$--@!(/:!-6$!,.()%6(/:)*/E!$9'*81$/-M!!

;*B>! (/!$/,).7$:!,.()%7-.#(E$!+(,*)*-@!;.8-*./()>M!!

(7!N$))!(7!())!.-6$#!,*B*)!$/E*/$$#*/E!N.#C7!(/:!,./7-#',-*./7!$/B*7(E$:!?@!-6$!8#$)*1*/(#@!
:$7*E/D!!!

;3! A-+#%&.,5![!J%.5&+5%5;+!

3D!! 56$!"#.O$,-!K.18(/@! 76())!?$! #$9'*#$:! -.!'/:$#-(C$! ())!.8$#(-*./7!(/:!1(*/-$/(/,$!.+!
-6$!"#.O$,-D!!!

/3! 6,%*!?N--*O!J%5%U+4+5&!

RD!! 56$!"#.O$,-!K.18(/@!76())!?$! #$9'*#$:! -.!7'88)@!())! +'$)! ;*/,)':*/E!,.()M! )*E6-! +'$)!.*)M!
(/:M! *+! /$,$77(#@M! 8#.8(/$>! #$9'*#$:! -.! +'$)! -6$!"#.O$,-! */! (!1(//$#! -6(-! $/7'#$7! )./E%-$#1!
7$,'#*-@!.+!7'88)@!(/:!$/(?)$7!-6$!U-#(-$E*,!"(#-/$#7!-.!?*:!(!+*#1!$/$#E@!8#*,$!+.#!-6$!-$#1!.+!
-6$!""ID!

+3! )5+#UO!@#%/.5U!

]D!! _6*)7-!AF"!76())!,.11*-!-.!8'#,6(7*/E!(!1*/*1'1!.+!]\c!.+!-6$!,./-#(,-!,(8(,*-@!.+!-6$!
"#.O$,-!'/:$#!(!)./E%-$#1!""IM!-6$!"#.O$,-!K.18(/@!76())!?$!()).N$:!-.!7$))! -6$!#$1(*/*/E!
*/7-())$:! ,(8(,*-@! -.! -6*#:! 8(#-*$7! '/:$#! -$#17! (/:! ,./:*-*./7! -6(-! (#$! 7(-*7+(,-.#@! -.! -6$!
"#.O$,-!K.18(/@D!

T3! 6%#\,5!@#%/.5U!

TD!! X/,$!K#.(-*(!O.*/7!-6$!F'#.8$(/!`/*./M!-6$!"#.O$,-!K.18(/@!N*))!?$!#$9'*#$:!-.!,.18)@!
N*-6!-6$!F'#.8$(/!`/*./!F1*77*./7!5#(:*/E!U@7-$1!D!

^3! 6%#\,5!6%-&N#+!%5/!?&,#%U+!
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56$!"#.O$,-!K.18(/@!N*))!?$!#$9'#*$:!-.!,.18)@!N*-6!-6$!.?)*E(-*./7!#$+$##$:!-.!*/!I#-*,)$!3T!
.+! F`! 0*#$,-*B$! 2\Q\a^]! ;-6$! H/:'7-#*()! F1*77*./7! 0*#$,-*B$>! */! #$)(-*./! -.! $/7'#*/E! -6(-!
7'++*,*$/-! 78(,$! *7! (B(*)(?)$! (-! -6$! U*-$! -.! #$-#.+*-! -6$! "#.O$,-! N*-6! ,(#?./! ,(8-'#$! (/:!
,.18#$77*./!$9'*81$/-D!

^3! 2,&+5&.%*!C5$,*$+4+5&!,T!2*,4.5!V!.5!&^+!2#,:+;&!

^D!! H/! 2\Q]M! AF"! N*))! ?$,.1$! -6$! 7.)$! .N/$#! .+! ").1*/! WM! N6*,6! ,'##$/-)@! 8#.:',$7!
$)$,-#*,*-@!+.#!-6$!K#.(-*(/!1(#C$-!(/:!*7!).,(-$:!(:O(,$/-!-.!-6$!7*-$!'8./!N6*,6!-6$!"#.O$,-!
76())!?$!,./7-#',-$:D!!").1*/!W!N(7!:$B$).8$:!?@!P_F!(/:!*7!8#$7$/-)@!.N/$:!(/:!.8$#(-$:!
?@!5F!").1*/!:D.D.M!N6*,6!*7!O.*/-)@!.N/$:!?@!P_F!(/:!AF"!'/:$#!(!WX5!7,6$1$D!!").1*/!
W!6(7! (!/.1*/()! ,(8(,*-@!.+!2Q\!Y_!(/:! +#.1!2\Q]! 76())!6(B$! (!8#.O$,-$:! )*+$! 78(/!.+! (!
+'#-6$#!Q]!@$(#7D!!AF"!*7!,'##$/-)@!,./7*:$#*/E!*-7!.8-*./7!N*-6!#$78$,-!-.!").1*/!W!(/:!1(@!
.++$#!-6$!U-#(-$E*,!"(#-/$#!-6$!.88.#-'/*-@!-.!.N/M!.8$#(-$!(/:!1(*/-(*/!-6$!8)(/-!(7!8(#-!.+!
-6*7!-#(/7(,-*./D!

Z'#-6$#!*/+.#1(-*./!(?.'-!-6$!"#.O$,-!,(/!?$!+.'/:!*/!I88$/:*G![!.+!-6*7!"#$%&'()*+*,(-*./!
0.,'1$/-D!
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2E<@!Q!7!2<)7=>EIC8C6E@CAD!2<A6)G><)?!!

QD! AF"!*/-$/:7!-.!,./:',-!(/!*/-$#/(-*./()!,.18$-*-*B$!-$/:$#!-.!7$)$,-!-6$!U-#(-$E*,!"(#-/$#!
'7*/E! (!/$E.-*(-$:! 8#.,$:'#$! ,./:',-$:! */! (,,.#:(/,$!N*-6!F`!0*#$,-*B$!2\\RaQ^D! !AF"k7!
8#.,'#$1$/-! 8.)*,@! #$9'*#$7! /$N! */B$7-1$/-7! */! 8.N$#! E$/$#(-*./! 8#.O$,-7! -.! ?$! 8#.,'#$:!
-6#.'E6!(!-#(/78(#$/-!*/-$#/(-*./()!,.18$-*-*B$!?*::*/E!8#.,$77D!!Z.#!-6$!:$B$).81$/-!.+!-6$!
"#.O$,-M!?*::*/E!N*))!?$!#$7-#*,-$:!-.!(!76.#-%)*7-!.+!"#$%&'()*+*$:!W*::$#7D!H/-$#$7-$:!*/B$7-.#7!
1'7-!(88)@!+.#!8#$%9'()*+*,(-*./!-.!?$!$)*E*?)$!+.#!7$)$,-*./!-.!-6$!76.#-%)*7-!.+!?*::$#7D!!!!

2D! H+!1.#$! -6(/! -6#$$!I88)*,(/-7!1$$-! -6$! #$9'*#$1$/-7! $7-(?)*76$:! */! "(#-! ]! J!Y*/*1'1!
K./:*-*./7! +.#! "(#-*,*8(-*./M! (/:! "(#-! T! J! K./:*-*./7! +.#! "(#-*,*8(-*./M! .+! -6*7! "#$%
&'()*+*,(-*./! 0.,'1$/-M! AF"!1(@! $B()'(-$! -6$! FG8#$77*./7! .+! H/-$#$7-! (/:! 9'()*+*,(-*./7!
7'?1*--$:!?@!I88)*,(/-7!-.!:$-$#1*/$!(!76.#-%)*7-!.+!"#$%&'()*+*$:!W*::$#7D!!U',6!8#.,$77!N*))!
$18).@! -6$! 7,.#*/E! ,#*-$#*(! (/:! 1$-6.:.).E@! 7$-! .'-! */! "(#-! T! .+! -6*7! "#$%&'()*+*,(-*./!
0.,'1$/-M! +#.1!N6*,6! -6$! -.8! 7,.#*/E!(88)*,(/-7!N*))!?$! 7$)$,-$:! +.#! -6$! 76.#-%)*7-! .+!"#$%
&'()*+*$:!W*::$#7D!

3D! 56$!-*1$-(?)$!+.#!8#$%9'()*+*,(-*./!(/:!76.#-%)*7-*/E!*7!(7!+.)).N7f!

l! I88)*,(/-7!1'7-!7'?1*-!-6$*#!,#$:$/-*()7!+.#!8#$%9'()*+*,(-*./!*/!#$78./7$!-.!-6*7!"#$%
&'()*+*,(-*./! 0.,'1$/-! ?@! QR-6! U$8-$1?$#! 2\Q2! (-! Q2f\\! "YM! g(E#$?! -*1$! ;-6$!
<G+%/*.5+!T,#!?N\4.''.,5!,T!)Z-#+''.,5'!,T!C5&+#+'&=>D!

l! I//.'/,$1$/-!.+!-6$!76.#-%)*7-!.+!8#$%9'()*+*$:!?*::$#7!76())!?$!?@!2V-6!.+!U$8-$1?$#!
2\Q2D!

!
RD! AF"! N*-6! -6$! 7'88.#-! .+! *-7! +*/(/,*()M! -$,6/*,()! (/:! )$E()! (:B*7$#7! 76())! 8#$8(#$! -6$!
P$9'$7-!+.#!"#.8.7()7!;<<82=>! -.!?$! *77'$:! -.!"#$%&'()*+*$:!W*::$#7!N6.!6(B$!?$$/!76.#-%
)*7-$:!N*-6! -6$! .?O$,-*B$! .+! 7.)*,*-*/E! +$$:?(,C! (/:! :*7,'77*./! ./! -6$! 8#.8.7$:! -#(/7(,-*./!
7-#',-'#$! (7!N$))! (7! -6$!,./-#(,-'()!8(,C(E$! -6#.'E6!N6*,6! -6$! -#(/7(,-*./!N*))!?$! #$()*7$:D!!
Z.)).N*/E! (! 8#$%?*:! ,./+$#$/,$M! AF"! 1(@! #$B*7$! -6$! PZ"! -.! #$+)$,-! -6.7$! ,.11$/-7! *-!
#$,$*B$7!+#.1!"#$%&'()*+*$:!W*::$#7!*-!(E#$$7!N*-6D!

]D! H-!*7!$G8$,-$:!-6(-!-6$!PZ"!N*))!?$!:*7-#*?'-$:!-.!-6$!76.#-%)*7-!.+!"#$%&'()*+*$:!?*::$#7!*/!
:'$!,.'#7$D!

TD! I!0(-(!P..1!N*))!?$!7$-!'8!*/!g(E#$?!+.#!-6$!76.#-%)*7-!.+!"#$%&'()*+*$:!W*::$#7!./!-6$!
2V-6!.+!U$8-$1?$#!2\Q2D!

^D! I88)*,(/-7! (#$! $/,.'#(E$:! -.! +.#1! ,./7.#-*(! ;(! <6,5',#&.N4=>! 76.'):! -6$@! /$$:! -.!
*18#.B$! -6$*#! 9'()*+*,(-*./7D! I/! I88)*,(/-! 1(@! ?$! (! 8#*B(-$! $/-*-@M! (! E.B$#/1$/-%.N/$:!
$/-*-@! .#! (/@! ,.1?*/(-*./! .+! 7',6! $/-*-*$7! */! -6$! +.#1! .+! (! K./7.#-*'1D! ! H/! -6$! ,(7$! .+! (!
K./7.#-*'1f!

ID! 56$! K./7.#-*'1! 76())! /.1*/(-$! (! #$8#$7$/-(-*B$! N6.! 76())! 6(B$! -6$! ('-6.#*-@! -.!
,./:',-!())!?'7*/$77!+.#!(/:!./!?$6()+!.+!(/@!(/:!())!-6$!K./7.#-*'1!8(#-/$#7!:'#*/E!
-6$! 8#.,$77! ;-6$! <I+%/!J+4\+#=>M! */,)':*/EM! ?'-! /.-! )*1*-$:! -.M! -6$! 7'?1*77*./! .+!
-6$*#!#$78./7$!-.!-6*7!"#$%&'()*+*,(-*./!0.,'1$/-!./!?$6()+!.+!-6$!K./7.#-*'1D!!

WD! 56$!m$(:!Y$1?$#!1'7-! :$1./7-#(-$! -6(-! *-! *7! :')@! ('-6.#*7$:M! -6#.'E6! (! ".N$#! .+!
I--.#/$@!*/!-6$!+.#1!.'-)*/$:!(-!I88$/:*G!KM!?@!())!.-6$#!K./7.#-*'1!1$1?$#7!-.!(,-!
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./!-6$*#!?$6()+M!(/:!-6(-!-6$!K./7.#-*'1!6(7!-6$!)$E()!('-6.#*-@!-.!,.11'/*,(-$!N*-6!
AF"! (/:! 8$#+.#1! ())! )$E()! (,-7! #$9'*#$:! ?@! -6*7! "#$%&'()*+*,(-*./! 0.,'1$/-D! I!
N#*--$/!".N$#!.+!I--.#/$@!76())!?$!7*E/$:!?@!())!K./7.#-*'1!1$1?$#7D!

KD! I/!I88)*,(/-!N*76*/E!-.!9'()*+@!(7!(!K./7.#-*'1!1'7-!7'?1*-!(!)$--$#!:')@!$G$,'-$:!
?@!$(,6!1$1?$#!.+! -6$!K./7.#-*'1M!N6*,6!,./+*#17!$(,6!1$1?$#k7!,.11*-1$/-! -.!
-6$!K./7.#-*'1D!56$!m$(:!Y$1?$#!76())!()7.!8#.B*:$!(/!'/:$#-(C*/E!-6(-!-6$#$!N*))!?$!
/.!,6(/E$!*/!-6$!.#E(/*7(-*./!.+!-6$!K./7.#-*'1!N*-6.'-!-6$!8#*.#!N#*--$/!,./7$/-!.+!
AF"D!

VD!! F(,6! I88)*,(/-! 1(@! 7'?1*-! ./)@! ./$! (88)*,(-*./! */! #$78./7$! -.! -6*7! "#$%&'()*+*,(-*./!
0.,'1$/-D! I!1$1?$#! .+! (! K./7.#-*'1!1(@! /.-! 8(#-*,*8(-$! */! -6$! 7$)$,-*./! .+! (! U-#(-$E*,!
"(#-/$#!7*1')-(/$.'7)@!(7!(!1$1?$#!.+!(/.-6$#!K./7.#-*'1!.#!(7!(/!*/:$8$/:$/-!I88)*,(/-!
?@!7'?1*--*/E!(/!(88)*,(-*./!*/!#$78./7$!-.!-6*7!"#$%&'()*+*,(-*./!0.,'1$/-D!
!
4D!! L.!I88)*,(/-!1(@!6(B$!?$-N$$/!-6$1!,.11./!1$1?$#7M!N6$-6$#!:*#$,-)@!.#!*/:*#$,-)@M!
(/:!/.!I88)*,(/-!1(@!6(B$!,./-#.)!.B$#!(/.-6$#!I88)*,(/-D!
!
QQD!F(,6!I88)*,(/-!76())!?$(#!())!,.7-7!(77.,*(-$:!N*-6!-6$!8#$8(#(-*./!(/:!7'?1*77*./!.+!*-7!
FG8#$77*./! .+! H/-$#$7-! */! #$78./7$! -.! -6*7! "#$%&'()*+*,(-*./! 0.,'1$/-M! */,)':*/EM! N*-6.'-!
)*1*-(-*./M! ())! ,.7-7! (/:! $G8$/7$7! #$)(-$:! -.! -6$! I88)*,(/-k7! 8#$8(#(-*./! .+! #$78./7$7! -.!
9'$7-*./7D!

Q2D!AF"!N*))!/.-!1$$-!(/@!I88)*,(/-7!*/-$#$7-$:!*/!-6$!"#.O$,-!'/-*)!7',6!I88)*,(/-!6(7!?$$/!
7$)$,-$:!(7!(!"#$%&'()*+*$:!W*::$#D!!H+!(/!I88)*,(/-!N.'):!)*C$!-.!'/:$#-(C$!(!7*-$!B*7*-M!7',6!
B*7*-7!76())!?$!.#E(/*7$:!(-!-6$!,.7-!.+!-6$!I88)*,(/-!(/:!76())!?$!7'?O$,-!-.!-6$!(88#.B()!(/:!
:*7,#$-*./!.+!AF"D!

Q3D!56$!(88)*,(-*./7!*/!#$78./7$!-.!-6*7!"#$%&'()*+*,(-*./!0.,'1$/-M!(/:!())!,.##$78./:$/,$!
(/:!:.,'1$/-7!#$)(-$:!-6$#$-.M!76())!?$!7'?1*--$:!*/!F/E)*76!.#!-6$!K#.(-*(/!)(/E'(E$D!

QRD!&'$7-*./7! #$E(#:*/E! -6*7! "#$%&'()*+*,(-*./!0.,'1$/-M! -6$! 8#.,'#$1$/-! 8#.,$77M! .#! (/@!
(78$,-!.+!-6$!8#.8.7$:!"#.O$,-!76.'):!?$!:*#$,-$:!*/!N#*-*/E!-.f!

!
"#$%&'(%!+*+(&#,-#.$#+/%!/0/0!
E&&+5&.,5_!J#0!H+/#%5!MN#. !
>*.;%!U#%/%!HN(,$%#%!]`!

a%U#+\!SRRRRK!<+-N\*.;!,T!6#,%&.%!
@+*+-^,5+_!b]cd!S!e]!PP!SQd!
)74%.*_!$+/#%50:N#.;f^+-0^#!

!
")$(7$!$/7'#$!-6(-!(/@!B$#?()!,.11'/*,(-*./!*7!,./+*#1$:!*/!N#*-*/E!*11$:*(-$)@!-6$#$(+-$#D!!
_6$#$! #$9'$7-7! #$)(-$! -.! ,)(#*+*,(-*./7M! (::*-*./()! */+.#1(-*./!.#!.1*77*./7!N*-6*/! -6*7!"#$%
&'()*+*,(-*./!0.,'1$/-M!-6$!#$8)@!76())!?$!,*#,')(-$:!B*(!$%1(*)D!
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2E<@!d!7!JCDCJ>J!6ADGC@CAD?!8A<!2E<@C6C2E@CAD!!

QD! F(,6!I88)*,(/-!1'7-!7'?1*-!:.,'1$/-$:!$B*:$/,$!-6(-!*-!1$$-7!-6$!1*/*1'1!,./:*-*./7!
+.#!8(#-*,*8(-*./!7$-!.'-!*/!-6*7!"(#-!]!(/:!76())!,.18)$-$!-6$!W(7*,!H/+.#1(-*./!Z.#1!(--(,6$:!
(-! I88$/:*G! W! (/:! $(,6! I88)*,(/-! 76())! 7*E/! (/:! 7'?1*-! (7! ,.B$#! -.! -6$*#! (88)*,(-*./! */!
#$78./7$!-.!-6*7!"#$%&'()*+*,(-*./!0.,'1$/-M!(/!FG8#$77*./!.+!H/-$#$7-!+.#!W*::*/E!(--(,6$:!
(-!I88$/:*G!0!(/:!$(,6!I88)*,(/-!76())!,.18)$-$!-6$!K./+*:$/-*()*-@!IE#$$1$/-!(--(,6$:!(-!
I88$/:*G!ZD! ! H+! -6$!I88)*,(/-! *7! (!K./7.#-*'1M!$(,6! */:*B*:'()!1$1?$#!.+! -6$!K./7.#-*'1!
76())!,.18)$-$!-6$!W(7*,!H/+.#1(-*./!Z.#1!(--(,6$:!(-!I88$/:*G!WM!-6$!FG8#$77*./!.+!H/-$#$7-!
+.#!W*::*/E!(--(,6$:!(-!I88$/:*G!0!(/:!-6$!K./+*:$/-*()*-@!IE#$$1$/-!(--(,6$:!(-!I88$/:*G!
ZD!
!
2D! F(,6!I88)*,(/-!1'7-!()7.!8#.B*:$M!+.#!$(,6!(/:!$B$#@!,#$:$/-*()!-6$@!7'?1*-!*/!#$78./7$!
-.!"(#-!T!%!K./:*-*./7!+.#!"(#-*,*8(-*./M!(!,.18)$-$:!FG8$#*$/,$!0$,)(#(-*./!Z.#1M!(--(,6$:!
(-!I88$/:*G!FD! ! H/! -6$!$B$/-! -6$!I88)*,(/-! *7! (!K./7.#-*'1M!./)@! -6$!m$(:!Y$1?$#!.+! -6$!
K./7.#-*'1! 76())!?$! #$9'*#$:! -.!1$$-! -6$! #$9'*#$1$/-7!'/:$#! -6*7!8(#(E#(86!2!.+!"(#-!]!./!
?$6()+!.+!-6$!K./7.#-*'1D!
!
3D! H/!(::*-*./!-.!1$$-*/E!-6$!1*/*1'1!,./:*-*./7!+.#!8(#-*,*8(-*./!.'-)*/$:!(?.B$!?$-N$$/!
8(#(E#(867!Q%2M!$(,6!I88)*,(/-!1'7-!()7.!7'?1*-!(!7*E/$:!7-(-$1$/-!,$#-*+@*/E!-6(-f!
!
ID! *-!*7!/.-!-6$!7'?O$,-!.+!8#.,$$:*/E7!+.#!-6$!:$,)(#(-*./!.+!?(/C#'8-,@M!*7!/.-!?(/C#'8-!
.#!?$*/E!7'?O$,-!-.!)*9'*:(-*./!8#.,$$:*/EM!/.#!*7!'/:$#!7'78$/7*./!.+!?'7*/$77d!

WD! /./$! .+! *-7! .++*,$#7! .#! :*#$,-.#7! 6(B$! ?$$/! ,./B*,-$:! +.#! (/! .++$/,$! #$)(-*/E! -.!
,.##'8-*./M!-6$!)('/:$#*/E!.+!*/,.1$!+#.1!,#*1*/()!(,-*B*-*$7!.#!+.#!(/!.++$/,$!#$)(-*/E!
-.!+#(':!.#!.#E(/*7$:!,#*1*/()!(,-*B*-@d!

KD! *-! 6(7! +')+*))$:! ())! .?)*E(-*./7! #$)(-$:! -.! -6$! 8(@1$/-! .+! :*#$,-! (/:! */:*#$,-! -(G$7M! */!
(,,.#:(/,$!N*-6!(88)*,(?)$!#$E')(-*./7!*/!-6$!P$8'?)*,!.+!K#.(-*(!.#!#$E')(-*./7!*/!*-7!
,.'/-#@!.+!#$E*7-#(-*./D!

^D! H/! -6$! $B$/-! -6(-! (/!I88)*,(/-! +(*)7! -.!1$$-! -6$! #$9'*#$1$/-7! .+! -6*7! "(#-! ]! %!Y*/*1'1!
K./:*-*./7! +.#! "(#-*,*8(-*./! ?@! +(*)*/E! -.! ,.18)$-$! (/@! .+! I88$/:*,$7! (/:! .#! ,./:*-*./7!
.'-)*/$:!*/!8(#(E#(86!Q!-.!3!(?.B$M!7',6!(88)*,(-*./!76())!?$!#$E(#:$:!(7!(!</./%#$78./7*B$!
?*::$#=!(/:!#$O$,-$:D!
!
!
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2E<@!e!7!6ADGC@CAD?!8A<!2E<@C6C2E@CAD!!

QD! Z.#! (/! I88)*,(/-! -.! ?$! ,./7*:$#$:! +.#! -6$! 76.#-%)*7-! .+! "#$%&'()*+*$:! W*::$#7M! *-7!
FG8#$77*./!.+!H/-$#$7-M!N#*--$/!*/!F/E)*76!.#!K#.(-*(/M!1'7-!,./-(*/!9'()*+*,(-*./!*/+.#1(-*./!
*/!7'++*,*$/-!:$-(*)!-.!()).N!AF"!-.!(77$77!7',6!+*#1k7M!.#!K./7.#-*'1k7M!(?*)*-@!-.!:$B$).8!-6$!
"#.O$,-!N*-6*/!-6$!#$9'*#$1$/-7!7$-!?@!AF"D!!H+!(/!*/-$#$7-$:!8(#-@!6(7!*/7'++*,*$/-!$G8$#*$/,$!
*/!(!78$,*+*,!(#$(M!*-!1(@M!(/:!*7!$/,.'#(E$:M!-.!(77.,*(-$!N*-6!.-6$#7!?@!N(@!.+!(!K./7.#-*'1!
-.!$/6(/,$!*-7!9'()*+*,(-*./7D!!
!
56$!+.)).N*/E!-(?)$!N*))!?$!'7$:!*/!:$-$#1*/*/E!(/!I88)*,(/-k7!9'()*+*,(-*./7f!
!

2#+7=N%*.T.;%&.,5!6#.&+#.%!@%\*+!
!

=N%*.T.;%&.,5!6#.&+#.%!
!

J.5.4N4!&,!2#+7=N%*.TO!

;*>! 8.5%5;.%*! 6%-%;.&Of! 56$! I88)*,(/-! 1'7-!
:$1./7-#(-$! +*/(/,*()! ,(8(,*-@! -.! +'/:M! .#!
$G8$#*$/,$! */! (##(/E*/E! +*/(/,*/EM! +.#! -6$!
*/B$7-1$/-! #$9'*#$:! +.#! (! )(#E$! ,.()%+*#$:!
8.N$#! 8)(/-! ;8.-$/-*())@! .B$#! n]\\!
1*))*./>D! ")$(7$! :$7,#*?$! ())! -6$! -6$#1.!
8.N$#! E$/$#(-*./! 8#.O$,-7! .B$#! -6$! )(7-! Q]!
@$(#7! */!N6*,6! -6$!I88)*,(/-!6(7! */B$7-$:M!
*/! 8(#-*,')(#! ,.()%+*#$:! 8)(/-7M! ,)$(#)@!
)*7-*/E! -6$! ).,(-*./M! @$(#! .+! +*/(/,*()!
,).7*/EM!-6$!-.-()!,(8*-()!(1.'/-M!:$?-!#(-*.M!
(/:!-6$!#.)$!.+!(/:!(1.'/-!*/B$7-$:!?@!-6$!
I88)*,(/-D!

!

!! 56$! I88)*,(/-! 76())! 8#.B*:$! $B*:$/,$!
-6(-!*-M!*+!/.-!(!K./7.#-*'1M!.#!-6$!m$(:!
Y$1?$#!*+!(!K./7.#-*'1M!6(7!(##(/E$:!
+*/(/,*/E! +.#! (/! H""!N*-6! (! +*/(/,*/E!
(1.'/-!;:$?-!8)'7!$9'*-@>!.+!(-!)$(7-!n!
]\\!1*))*./D!!

!! 56$! I88)*,(/-k7! 76())! +'#-6$#! 8#.B*:$!
$B*:$/,$! -6(-! ;(>! *-7! #$B$/'$7! 6(B$!
$G,$$:$:!-6$!(1.'/-!.+!F`P!3!?*))*./!
.#! *-7! $9'*B()$/-! */! .-6$#! ,'##$/,@!
(//'())@! +.#! -6$! )(7-!3!?'7*/$77!@$(#7d!
;?>! -6$! I88)*,(/-k7! -.-()! (77$-7! 1'7-!
$G,$$:!-6$!(1.'/-!.+!F`P!V!?*))*./!.#!
*-7!$9'*B()$/-!*/!.-6$#!,'##$/,@!+.#!-6$!
)(7-! ?'7*/$77! @$(#d! ;,>! -6$! I88)*,(/-!
1'7-!?$!(N(#:$:!(!,#$:*-! #(-*/E!.+!/.!
)$77! -6(/! <WWW! 1*/'7=! ?@! U-(/:(#:!
(/:! "..#k7! .#! Z*-,6M! .#! <W((3=! ?@!
Y..:@k7D!!

!! I88)*,(/-7! 1'7-! 7'?1*-! (':*-$:!
+*/(/,*()! 7-(-$1$/-7! +.#! -6$! 8#$B*.'7!
-6#$$! @$(#7! :$1./7-#(-*/E! -6(-! -6$@!
1$$-!-6$!Z*/(/,*()!K(8(,*-@!,#*-$#*(D!

;**>!2#,:+;&! J%5%U+4+5&! %5/! ?-,5',#'^.-f!
56$!I88)*,(/-!1'7-!:$1./7-#(-$!-6(-!*-!6(7!
-6$!,(8(?*)*-*$7! -.!7',,$77+'))@!1(/(E$! -6$!
,./-#(,-*/EM!+*/(/,*/EM!:$7*E/M!$/E*/$$#*/EM!
8#.,'#$1$/-M! ,./7-#',-*./M! 7-(#-%'8M!
.8$#(-*./M! (/:! 7*-$! #$7-.#(-*./! .+! (! )(#E$!
,.()%+'$))$:!8.N$#! 7-(-*./D!")$(7$!:$7,#*?$!
())!-6$!-6$#1.!8.N$#!E$/$#(-*./!8#.O$,-7M!*/!
8(#-*,')(#! ,.()%+*#$:! 8#.O$,-7M! .B$#! -6$! )(7-!
Q\!@$(#7!*/!N6*,6!-6$!I88)*,(/-!6(7!8)(@$:!

!! 56$! I88)*,(/-! 76())! 8#.B*:$! $B*:$/,$!
-6(-! *-! 6(7! 1(/(E$:! -6$! :$B$).81$/-!
.+! ,.()%+*#$:! 8.N$#! 8)(/-7! .+! (-! )$(7-!
!Q]\\! Y_! -.-()! */7-())$:! $)$,-#*,!
8.N$#!E$/$#(-*/E!,(8(,*-@!;(-!(!7*/E)$!
.#! */! (EE#$E(-$! (,#.77! 1')-*8)$!
).,(-*./7>D!

!
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(! 1(/(E$1$/-! #.)$M! ,)$(#)@! */:*,(-*/E! -6$!
7*b$! ;-6#.'E68'-7>! .+! -6$! 8#.O$,-M! ).,(-*./M!
@$(#! .+! ,.18)$-*./! .+! ,./7-#',-*./M! (/:!
N6$-6$#! -6$! I88)*,(/-! (,-$:! (7! )$(:! .#!
8(#-*,*8(/-D!

!
;***>!6,5'&#N;&.,5! %5/! )5U.5++#.5Uf! 56$!
I88)*,(/-! 1'7-! :$1./7-#(-$! *-! ;.#! *-7!
,./7-#',-*./! 7'?,./-#(,-.#7>! 6(7! -6$! 8(7-!
$G8$#*$/,$! -.! 7',,$77+'))@! $/E*/$$#M!
8#.,'#$M! (/:! ,./7-#',-! (! 8.N$#! 7-(-*./! .+!
7*b$! (7! (-! ;**>! (?.B$D! ! ")$(7$! :$7,#*?$! ())!
;?'-! /.-! -.! $G,$$:! -$/! 8.N$#! 7-(-*./7>!
#$)$B(/-! 8.N$#! 7-(-*./7! */! N6*,6! -6$!
I88)*,(/-! ;.#! *-7! 7'?,./-#(,-.#7>! 6(7! ?$$/!
)$(:!,./7-#',-.#M!,)$(#)@!*/:*,(-*/E!-6$!7*b$!
;-6#.'E68'-7>!.+! -6$!8#.O$,-M! ).,(-*./M!@$(#!
.+! ,.18)$-*./!.+! ,./7-#',-*./M! -$,6/.).E@M!
(/:!1(/'+(,-'#$#7!.+!1(O.#!$9'*81$/-D!

!

!! 56$! I88)*,(/-! 76())! 8#.B*:$! $B*:$/,$!
-6(-! *-! ;.#! *-7! ,./7-#',-*./!
7'?,./-#(,-.#7>! 6(7! 7$#B$:!(7! -6$! )$(:!
,./7-#',-*./! $/-*-@! */! (-! )$(7-! -N.!
8#.O$,-7! .+! (! 7*1*)(#! /(-'#$! (/:!
,.18)$G*-@! (7! -6$! "#.O$,-! -6(-! 6(B$!
?$$/! ,.18)$-$:! (/:! .8$#(-$:!
7',,$77+'))@!+.#!(-!)$(7-!QV!1./-67d!

!

;*B>!A-+#%&.,5! %5/! J%.5&+5%5;+f! 56$!
I88)*,(/-! 1'7-! :$1./7-#(-$! *-! ;.#! *-7!
.8$#(-*./7! 7'?,./-#(,-.#7>! 6(7! -6$!
$G8$#*$/,$!-.!.8$#(-$!(/:!1(*/-(*/!(!8.N$#!
7-(-*./! .+! 7*b$! (7! (-! ;**>! (?.B$D! H+! -6$!
.8$#(-.#! *7! (! 7'?,./-#(,-.#M! -6$! ,./-#(,-!
1'7-! ?$! +.#! (-! )$(7-! ]! @$(#7D! ! ")$(7$!
:$7,#*?$!())!;?'-!/.-!-.!$G,$$:!-$/>!#$)$B(/-!
XSY! ,./-#(,-7! */-.! N6*,6! -6$! 8#.8.7$:!
.8$#(-.#;7>!6(7!$/-$#$:!*/!-6$!)(7-!Q\!@$(#7M!
,)$(#)@! */:*,(-*/E! -6$! ).,(-*./M!@$(#7!'/:$#!
,./-#(,-M! 7*b$M! (/:! -$,6/.).E@! .+! $(,6!
,./-#(,-D!

!

!! 56$! I88)*,(/-! 76())! 8#.B*:$! $B*:$/,$!
-6(-! *-! ;.#! *-7! )$(:! .8$#(-*./7!
7'?,./-#(,-.#>! 6(7! .8$#(-$:! ,.()!
+'$))$:!8.N$#!E$/$#(-*./!,(8(,*-@!.+!(-!
)$(7-! Q]\\! Y_! ;(-! (! 7*/E)$! .#! */!
(EE#$E(-$! (,#.77! 1')-*8)$! ).,(-*./7>!
+.#!(-!)$(7-!3!@$(#7!7*/,$!2\\RD!

!

;B>!6,%*!?N--*O!J%5%U+4+5&_!56$!I88)*,(/-!
1'7-! :$1./7-#(-$! *-! ;.#! *-7! .8$#(-*./7!
7'?,./-#(,-.#7>! 6(7! $G8$#*$/,$! -.! .8$#(-$!
(/:! 1(*/-(*/! (! )./E! -$#1! ,.()! 7'88)@!
1(/(E$1$/-!7@7-$1!+.#!(!8.N$#!7-(-*./!.+!
7*b$!(7!(-!;**>!(?.B$D!

!

!! 56$! I88)*,(/-! 76())! 8#.B*:$! $B*:$/,$!
-6(-! *-! ;.#! *-7! )$(:! .8$#(-*./7!
7'?,./-#(,-.#>! 6(7! :$B$).8$:! (/:!
.8$#(-$:! (! 2\! @$(#! ,.()! 7'88)@!
1(/(E$1$/-!7@7-$1!+.#!(!,.()! +'$))$:!
8.N$#! E$/$#(-*./! ,(8(,*-@! .+! (-! )$(7-!
Q]\\!Y_!;(-!(!7*/E)$!.#! */!(EE#$E(-$!
(,#.77!1')-*8)$!).,(-*./7>!+.#!(-!)$(7-!3!
@$(#7!7*/,$!2\\RD!

!
;B*>)5+#UO! @#%/.5U_! 56$! I88)*,(/-! 1'7-!
:$1./7-#(-$!*-!6(7!$G8$#*$/,$!-.!:$B$).8!(/!
$/$#E@! -#(:*/E! 7@7-$1! +.#! (! 8.N$#! 7-(-*./!
.+! 7*b$! (7! (-! ;**>! (?.B$! (/:! -6(-! -6$!
I88)*,(/-! *7! 8#$7$/-! (-! -6$! ,'##$/-! F'#.8!
$)$,-#*,*-@!1(#C$-D!

!! 56$! I88)*,(/-! 76())! 8#.B*:$! $B*:$/,$!
-6(-! *-! ;.#! *-7! )$(:! .8$#(-*./7!
7'?,./-#(,-.#>! 6(7! 8(#-*,*8(-$:! */!
1(#C$-7! +.#! -6$! 7()$! .+! $)$,-#*,*-@! (/:!
1(/(E$:!(/!$/$#E@!-#(:*/E!7@7-$1!+.#!
(!8.N$#!E$/$#(-*./!,(8(,*-@!.+!(-!)$(7-!
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! Q]\\!Y_!;(-!(!7*/E)$!.#! */!(EE#$E(-$!
(,#.77!1')-*8)$!).,(-*./7>!+.#!(-!)$(7-!3!
@$(#7!7*/,$!2\\RD!

!
;B**>6%#\,5! J%5%U+4+5&_! 56$! I88)*,(/-!
1'7-! :$1./7-#(-$! *-! 6(7! $G8$#*$/,$! */!
,.18)@*/E!N*-6!-6$!.?)*E(-*./7!*18.7$:!?@!
-6$! F`! F1*77*./7! 5#(:*/E! U@7-$1! */!
(,,.#:(/,$! N*-6! F`! )(N! +.#! (! 8.N$#!
7-(-*./! .+! 7*b$! (7! (-! ;**>! (?.B$M! (/:! -6(-! *-!
6(7! $G8$#*$/,$! */! ,.18)@*/E! N*-6! -6$!
.?)*E(-*./7! *18.7$:! ?@! I#-*,)$! 3T! .+! F`!
0*#$,-*B$!2\Q\a^]!;-6$!H/:'7-#*()!F1*77*./7!
0*#$,-*B$>! */! #$)(-*./! -.! $/7'#*/E! -6(-!
7'++*,*$/-! 78(,$! *7! (B(*)(?)$! (-! -6$! U*-$! -.!
#$-#.+*-!-6$!"#.O$,-!N*-6!,(#?./!,(8-'#$!(/:!
,.18#$77*./!$9'*81$/-DD!

!

!! 56$! I88)*,(/-! 76())! 8#.B*:$! $B*:$/,$!
-6(-! *-! ;.#! *-7! )$(:! .8$#(-*./7!
7'?,./-#(,-.#>! 6(7! $G8$#*$/,$!
,.18)@*/E!N*-6!-6$!F'#.8$(/!`/*./k7!
F1*77*./7! 5#(:*/E! U@7-$1! */! #$)(-*./!
-.!,.()!+*#$:!8.N$#!E$/$#(-*./!,(8(,*-@!
.+!(-!)$(7-!Q]\\!Y_!;(-!(!7*/E)$!.#!*/!
(EE#$E(-$! (,#.77! 1')-*8)$! ).,(-*./7>!
+.#!(-!)$(7-!3!@$(#7!7*/,$!2\\RD!

!

!
2D! F(,6!I88)*,(/-k7!1*/*1'1!9'()*+*,(-*./7! */! #$)(-*./! -.! -6$!(?.B$!&'()*+*,(-*./!K#*-$#*(!
N*))!?$!$B()'(-$:!./!-6$!?(7*7!.+!(!"IUU%ZIHm!(88#.(,6D!
!
3D! Z.#! :$-$#1*/*/E! -6$! $G8$#*$/,$! (/:! -$,6/*,()! ,(8(?*)*-@! .+! (! K./7.#-*'1M! -6$! #$9'*#$:!
$G8$#*$/,$!(/:!-$,6/*,()!,(8(?*)*-@!.'-)*/$:!(?.B$!*/!-6$!"#$%&'()*+*,(-*./!K#*-$#*(!5(?)$!.+!
$(,6! 1$1?$#! 1(@! ?$! ,.1?*/$:! +.#! $B()'(-*./D! A.N$B$#M! $G8$#*$/,$! (/:! #$7.'#,$7! .+!
7'?,./-#(,-.#7! -.! -6$!I88)*,(/-! 76())! ?$! -(C$/! */-.! (,,.'/-! */! :$-$#1*/*/E! -6$!I88)*,(/-k7!
,.18)*(/,$! ./)@! N*-6! "#$%&'()*+*,(-*./! K#*-$#*(! ;***>M! ;*B>! (/:! ;B>! */! -6$! (?.B$! "#$%
&'()*+*,(-*./!K#*-$#*(!5(?)$D!
!
RD! I88)*,(/-7!1'7-!8#.B*:$!(':*-$:!+*/(/,*()!7-(-$1$/-7!-.!7'88.#-!-6$*#!Z*/(/,*()!K(8(,*-@D!
I88)*,(/-7! N6.! 7'?1*-! FG8#$77*./7! .+! H/-$#$7-! (7! (! K./7.#-*'1! 1(@! '7$! -6$! ,.1?*/$:!
Z*/(/,*()!K(8(,*-@!.+!())!K./7.#-*'1!1$1?$#7!-.!1$$-! -6$!Z*/(/,*()!K(8(,*-@!&'()*+*,(-*./!
K#*-$#*(! 7$-! .'-! */! -6$! (?.B$! "#$%&'()*+*,(-*./! K#*-$#*(! 5(?)$D! ! H/! ,*#,'17-(/,$7! N6$#$!
1$1?$#7! .+! (! K./7.#-*'1! (#$! ,.1?*/*/E! -6$*#! Z*/(/,*()! K(8(,*-@M! $(,6! 1$1?$#! .+! -6$!
K./7.#-*'1! 1'7-! 8#.B*:$! (':*-$:! +*/(/,*()! 7-(-$1$/-7! +.#! -6$*#! ,./-#*?'-*./! -.! -6$!
K./7.#-*'1k7!+*/(/,*()!,(8(?*)*-@D!
!
]D! I! "#$%&'()*+*$:! W*::$#! N*))! ?$! (/! I88)*,(/-! N6.! 1$$-7! .#! $G,$$:7! -6$! &'()*+*,(-*./!
K#*-$#*(!)*7-$:!(?.B$!*/!-6$!"#$%&'()*+*,(-*./!K#*-$#*(!5(?)$D!I/!I88)*,(/-!1'7-!:$1./7-#(-$!
*-7! $G8$#*$/,$! */! -6$! (#$(7!.+! +*/(/,*/EM! 8#.O$,-!1(/(E$1$/-! (/:! 78./7.#76*8M! ,./7-#',-*./!
(/:!$/E*/$$#*/EM!.8$#(-*./7!(/:!1(*/-$/(/,$M! ,.()! 7'88)@!1(/(E$1$/-M! $/$#E@! -#(:*/E!(/:!
,(#?./!-#(:*/E!.+!8#.O$,-7!.+!7*1*)(#!/(-'#$!(/:!,.18)$G*-@!-.!-6$!8#.8.7$:!"#.O$,-D!!
!
TD! FG8#$77*./7! .+! H/-$#$7-! N6*,6! (#$! 8#.B*:$:! ./! ?$6()+! .+! (! K./7.#-*'1! 1'7-! ,)$(#)@!
*:$/-*+@! -6$!m$(:!Y$1?$#M! *-7! #$)(-*./76*8! -.! (! 8(#$/-! ,.18(/@! ;*+! (/@>M! (/:! :$-(*)7! .+! ())!
.-6$#! +*#17! -6(-! ,.18#*7$! -6$! K./7.#-*'1D! 56$! /(1$M! 1(*)*/E! (::#$77M! -$)$86./$! (/:!
+(,7*1*)$! /'1?$#7M! (/:! $%1(*)! (::#$77! .+! -6$! I88)*,(/-k7! 8#.O$,-! 1(/(E$#! -.! N6.1! ())!
,.##$78./:$/,$!N*))!?$!:*#$,-$:!*/!#$)(-*./!-.!-6$!"#.O$,-!76())!?$!8#.B*:$:!*/!-6$!7'?1*77*./D!
!
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^D! U'?1*77*./7!76.'):!?$!1(:$!;?@!6(/:!.#!?@!8#$8(*:M! #$E*7-$#$:M!.#!,$#-*+*$:!1(*)!.#!?@!
.B$#/*E6-! ,.'#*$#M! ?'-! /.-! ?@! +(,7*1*)$M! $)$,-#./*,! 1(*)M! -$)$G! .#! -$)$E#(1>! */! (! 7$()$:!
$/B$).8$!-.!-6$!(::#$77!?$).N!/.-!)(-$#!-6(/!Q2\\!6.'#7!;g(E#$?!-*1$>!./!QR-6!.+!U$8-$1?$#!
2\Q2M!7*E/$:!(/:!,$#-*+*$:!?@!(/!.++*,$#!.+!-6$!+*#1!;.#!-6$!m$(:!Y$1?$#!.+!-6$!K./7.#-*'1>M!
(/:!,)$(#)@!1(#C$:!<FG8#$77*./!.+! H/-$#$7-! +.#!0$B$).81$/-!.+! -6$!").1*/!W).,C!KD=! !56$!
7'?1*77*./! 76())! ,./-(*/! ./$! .#*E*/()! (/:! +*B$! ;]>! ,.8*$7! .+! -6$! +*#1k7! .#! K./7.#-*'1k7f!
FG8#$77*./! .+! H/-$#$7-M! 9'()*+*,(-*./7M! (7! N$))! (7! -6$! ,.18)$-$:! (/:! :')@! 7*E/$:! +.#17!
,./-(*/$:! */!I//$G!WM!0M! F! (/:! Z! .+! -6*7! "#$%&'()*+*,(-*./!0.,'1$/-D! ! H/! -6$! $B$/-! -6(-!
I88)*,(/-! *7! (! K./7.#-*'1M! -6$! I88)*,(/-k7! FG8#$77*./! .+! H/-$#$7-! 1'7-! ()7.! ,./-(*/! -6$!
".N$#!.+!I--.#/$@!(--(,6$:!(-!I88$/:*G!K!7*E/$:!?@!())!K./7.#-*'1!1$1?$#7!(88.*/-*/E!-6$!
m$(:!Y$1?$#!.+!-6$!K./7.#-*'1D!
!
!

"#$%&'(%!+*+(&#,-#.$#+/%!/0/0!
2*,4.5!V*,;(!6!?&#%&+U.;!2%#&5+#!?+*+;&.,5!2#,;+''!

E&&+5&.,5_!J#a*%&(,!g,#% +$. !
>*.;%!U#%/%!HN(,$%#%!]`!

a%U#+\!SRRRRK!<+-N\*.;!,T!6#,%&.%!
@+*+-^,5+_!b]cd!S!e]!PP!`PR!
)74%.*_!)O'?*,(D,B$/*,o6$8D6#!

!
VD! AF"!#$7$#B$7!-6$!#*E6-M!*/!*-7!7.)$!:*7,#$-*./M!-.!(,,$8-!.#!#$O$,-!(/@!(88)*,(-*./M!-.!N(*B$!
1*/.#! */+.#1()*-*$7! */! (88)*,(-*./7! #$,$*B$:M! -.! $G-$/:! -6$! :$(:)*/$! +.#! 7'?1*77*./! .+!
(88)*,(-*./7M!.#!-.!(1$/:!-6$!#$9'*#$1$/-7!+.#!-6$!"#$%&'()*+*,(-*./!(-!*-7!:*7,#$-*./D!!!
!
4D! H/! -6$! $B$/-! -6(-! AF"! #$,$*B$7! 1.#$! -6(/! -6#$$! I88)*,(/-7! N6*,6! ())! 1$$-! -6$! "(#-! ]!
Y*/*1'1!K./:*-*./7!+.#!"(#-*,*8(-*./!(/:!-6$!"(#-!T!%!K./:*-*./7!+.#!"(#-*,*8(-*./M!AF"!N*))!
$B()'(-$! $(,6! (88)*,(-*./! 7'?1*--$:! (/:! 9'()*+*,(-*./7! +.#! ,.18)*(/,$! N*-6! -6$! "#$%
&'()*+*,(-*./! K#*-$#*(! 1*/*1'17! (/:M! *+! /$,$77(#@M! 1(@! #$:',$! -6$! )*7-! -.! (! 1(G*1'1! .+!
(88#.G*1(-$)@!-6#$$!"#$%&'()*+*$:!W*::$#7D!!
!
Q\D!H/! 7',6! ,*#,'17-(/,$M! AF"! (/:! *-7! (:B*7$#7! N*))! +.#1! (! 76.#-%)*7-! .+! -6$! 1.7-! 6*E6)@!
9'()*+*$:! ?*::$#7! -.! AF"M! $18).@*/E! (! N$*E6-$:! 7,.#*/E! 1$,6(/*71! N6*,6! 76())! ?$! (7!
+.)).N7f!
!

?6A<CDF!6<C@)<CE! 2,.5&'!
%!Z*/(/,*()!K(8(,*-@!! 3\!
%!K.()!U'88)@!Y(/(E$1$/-! 2]!
%!"#.O$,-!Y(/(E$1$/-!U8./7.#76*8! 2\!
%!XSY!FG8$#*$/,$!J!K.()am*E/*-$![$/$#(-*./! Q\!
%!F/$#E@!5#(:*/E! ]!
%!K(#?./!5#(:*/E! ]!
%!W*::$#aK./7.#-*'1!U-#',-'#$p! ]!
p!K./7.#-*'1!U-#',-'#$!7,.#*/E!76())!+(B.#!"#$%&'()*+*$:!W*::$#7!N6.!
(#$! (! 7*/E)$!.#E(/*7(-*./!N*-6!$9'*-@! */-$#$7-! */!E$/$#(-*./!(,-*B*-*$7M!
-6$/! 7$,./:)@! ,./7.#-*(! */! N6*,6! 1$1?$#7! */:*B*:'())@! 6.):! $9'*-@!
*/-$#$7-7!*/!E$/$#(-*./!(,-*B*-*$7D!

!
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QQD!AF"! N*))! /.-*+@! */! N#*-*/E! -6$! ! 7*E/(-.#@! -.! I88$/:*G! 0! FG8#$77*./! .+! H/-$#$7-! +.#!
W*::*/E! .#! *+! -6$! I88)*,(/-! *7! (! K./7.#-*'1! -6$! m$(:!Y$1?$#M! .+! -6$! /(1$7! .+! +*#17! .#!
,./7.#-*(!./!-6$!76.#-%)*7-!./!.#!?$+.#$!2V!U$8-$1?$#!2\Q2D!!!
!
Q2D!X/)@! -6$! 76.#-%)*7-$:! +*#17! N*))! ?$! */B*-$:! ?@! AF"! -.! 8(#-*,*8(-$! */! -6$! +.#-6,.1*/E!
5$/:$#M!+.#!N6*,6!AF"!N*))!1(C$!-6$!+'))!PZ"!(B(*)(?)$!*/!:'$!,.'#7$D!56$!I88)*,(/-7!N6.!
(#$!7',,$77+')!*/!-6$!+.#-6,.1*/E!5$/:$#!N*))!?$!#$9'*#$:!-.!(##(/E$!-6$!/$,$77(#@!+*/(/,*/E!
(/:! -.! +*/()*7$! -6$!$/E*/$$#*/EM!8#.,'#$1$/-M! ,./7-#',-*./M!.8$#(-*./!(/:!1(*/-$/(/,$M! ,.()!
7'88)@!(/:!())!.-6$#!,./-#(,-7!#$9'*#$:!+.#!"#.O$,-!:$B$).81$/-!(/:!*18)$1$/-(-*./D!
!



!"#$%&'()*)+',)-./<#2-"'.=&2/ / !';#/Sc!,T!]h!
/

2E<@!`!i!VE6gF<A>DG!?@>GC)?!EDG!<)2A<@?!

QD! 56$!+.)).N*/E!-(?)$!.+!7-':*$7a(/()@7$7!#$)$B(/-!-.!-6$!"#.O$,-!6(B$!?$$/!,.18)$-$:f!
!

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

qK./,$8-'()!0$7*E/r! 2\Q\! K.18)$-$:!

qZ$(7*?*)*-@!U-':@!<"#.O$,-!").1*/=r! 2\Q\! K.18)$-$:!

F/B*#./1$/-()!H18(,-!I77$771$/-!U-':@! 2\Q\! K.18)$-$:!

qL./%-$,6/*,()! 7'11(#@! .+! -6$!
F/B*#./1$/-()!H18(,-!I77$771$/-!U-':@!.+!
5""!").1*/!P$7-#',-'#*/Er!

2\QQ! K.18)$-$:!

! ! !
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!

E22)DGCB!Ej6AD@<E6@!DA@C6)!

"#$%&'(%!)*+(&#,-#.$#+/%!/0/0!1")23!
! ! ! !!!!!!!!!

!
<+kN+'&!T,#!)Z-#+''.,5'!,T!C5&+#+'&!T,#!

G+'.U5K!6,5'&#N;&.,5K!G+$+*,-4+5&!%5/!A-+#%&.,5![!J%.5&+5%5;+!!
,T!&^+!V*,;(!6!,T!2*,4.5!@22!!

!
!

!
!

LX5HZHKI5HXL!XZ!PF&`FU5U!ZXP!Fs"PFUUHXLU!XZ!HL5FPFU5!
!

+.#!-6$!8(#-*,*8(-*./!.+!(!7-#(-$E*,!8(#-/$#!*/f!

;(>!-6$!:$7*E/M!$/E*/$$#*/EM!+*/(/,*/EM!,./7-#',-*./M!.8$#(-*./!(/:!1(*/-$/(/,$!.+!(!,.()%+*#$:!8.N$#!
7-(-*./!N*-6!(!,(8(,*-@!.+!(88#.G*1(-$)@!]\\!Y_!).,(-$:!*/!").1*/M!K#.(-*(!-6(-!N*))!?$!C/.N/!(7!
-6$!").1*/%K!K.()%Z*#$:!56$#1()!".N$#!")(/-M!*/,)':*/E!

;?>!-6$!7'88)@!.+!())!+'$)!#$9'*#$:!-.!.8$#(-$!").1*/%KM!

*/! ,.18)*(/,$!N*-6! (88)*,(?)$! 7.,*()! (/:! $/B*#./1$/-()! #$9'*#$1$/-7! (/:! -6$! .?)*E(-*./7! K#.(-*(!
N*))!6(B$!'/:$#!-6$!F'#.8$(/!`/*./!F1*77*./7!5#(:*/E!U@7-$1D!

56$!?*::$#!-6(-!7'?1*-7!-6$!1.7-!$,./.1*,())@!(:B(/-(E$.'7!-$/:$#!N*))!?$!7$)$,-$:!(7!-6$!7-#(-$E*,!
8(#-/$#! 8'#7'(/-! -.! (! /$E.-*(-$:! 8#.,$:'#$! ,./:',-$:! */! (,,.#:(/,$! N*-6! -6$! F`! 8#.,'#$1$/-!
0*#$,-*B$7D!

A#B(-7C(!F)$C-#.8#*B#$:(!:D:D!*7!-6$!/(-*./()!$)$,-#*,*-@!,.18(/@!.+!-6$!P$8'?)*,!.+!K#.(-*(D!!H-!6(7!
?$$/!$/E(E$:!*/!-6$!8#.:',-*./M!-#(/71*77*./!(/:!:*7-#*?'-*./!.+!$)$,-#*,*-@!+.#!1.#$!-6(/!(!,$/-'#@!!
56$!AF"!E#.'8!.N/7!(/:!.8$#(-$7!.B$#!RM\\\!Y_!.+!*/7-())$:!E$/$#(-*./!,(8(,*-@!(/:!4^R!Y_!.+!
6$(-!8#.:',-*./!,(8(,*-@M!*/,)':*/E!2]!6@:#.$)$,-#*,!8)(/-7!(/:!$*E6-!-6$#1()!8.N$#!8)(/-7!+*#$:!?@!
.*)M!/(-'#()!E(7M!(/:!,.()D!

56$! 8#$%9'()*+*,(-*./! ,#*-$#*(M! N6*,6! 1'7-! ?$! 7(-*7+*$:! ?@! ,(/:*:(-$7! 7$$C*/E! -.! 8(#-*,*8(-$! */! -6$!
-$/:$#M! (#$! :$+*/$:! */! -6$!"#$%&'()*+*,(-*./!0.,'1$/-!N6*,6! ,(/!?$!.?-(*/$:!?@! $1(*)*/E!t$:#(/!
e'#* ! .+! AF"! (-! 8).1*/%,o6$8D6#! .#! (-! -6$! .++*,$7! .+! AF"! (-! `)*,(! E#(:(! t'C.B(#(! 3^M! g(E#$?!
Q\\\\M!P$8'?)*,!.+!K#.(-*(M!86./$!u3V]!Q!T3!22!QR]M!+(G!u3V]!Q!T3!22!QR3D!

56$!:$(:)*/$!+.#!7'?1*77*./!.+!$G8#$77*./7!.+!*/-$#$7-!*7!QR-6!U$8-$1?$#!2\Q2!(-!Q2D\\!/../M!g(E#$?!
-*1$!(-!-6$!7(1$!(::#$77D!

!
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E22)DGCB!V!7!VE?C6!CD8A<JE@CAD!8A<J!

2#+7=N%*.T.;%&.,5!E--*.;%5&!.5T,#4%&.,5_!

L(1$f!
5@8$f!;K.#8.#(-*./M!"(#-/$#76*8M!$-,D>!
K.11$#,*()!#$E*7-#(-*./!Lvfp!
0.1*,*)$f!
I::#$77!.+!8#*/,*8()!.++*,$f!
5$)$86./$!/'1?$#f!
Z(G!/'1?$#f!
F%1(*)!(::#$77f!
"#*1(#@!(#$(7!.+!?'7*/$77f!
0$,)(#(-*./!.+!-#'$!.N/$#7pp!
U6(#$6.):$#!,$#-*+*,(-$!;(--(,6!7$8(#(-$)@>ppp!
6,5',#&.N4!4+4\+#'!.5T,#4%&.,5_!!
;*+!(88)*,(?)$M!+*))!*/!:$-(*)7!+.#!())!1$1?$#7M!*:$/-*+@*/E!-6$!m$(:!Y$1?$#>!!

L(1$f!
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E22)DGCB!8!i!6AD8CG)D@CEIC@l!EF<))J)D@!8A<J!

!
A#B(-7C(!$)$C-#.8#*B#$:(!:D:D!
`)*,(!E#(:(!t'C.B(#(!3^!
g(E#$?!Q\\\\!
P$8'?)*,!.+!K#.(-*(!
!
!

"'#7'(/-!-.!-6$!"#$%&'()*+*,(-*./!0.,'1$/-!*77'$:!?@!AF"!;-6*7!(/:!.-6$#!,(8*-()*7$:!-$#17!
'7$:!6$#$!76())!6(B$!-6$!1$(/*/E!E*B$/!-.!-6$1!*/!-6$!"#$%&'()*+*,(-*./!0.,'1$/-!'/)$77!*-!*7!
.-6$#N*7$! */:*,(-$:>! ./! q rM! 2\Q2M! N$! '/:$#7-(/:! -6(-! AF"! N*))M! */! :'$! ,.'#7$M! */*-*(-$! (!
5$/:$#!(/:!*/B*-$!*/B$7-.#7!-.!7'?1*-!-6$*#!8#.8.7()7!+.#!-6$!8(#-*,*8(-*./!*/!-6$!"#.O$,-!(7!(!
U-#(-$E*,! "(#-/$#D! !I7! 8(#-! .+! -6$!5$/:$#M!AF"! *7! 8#$8(#$:! -.! :*7,).7$! ,$#-(*/!K./+*:$/-*()!
H/+.#1(-*./!;(7!6$#$*/(+-$#!:$+*/$:>!-.!8.-$/-*()!?*::$#7!*/!.#:$#!-.!(77*7-!-6$1!*/!$B()'(-*/E!
-6$!"#.O$,-!(/:!*/!8#$8(#*/E!-6$*#!?*:7D!!I7!(/!$/-*-@!*/-$#$7-$:!*/!-6$!5$/:$#M!-6$!'/:$#7*E/$:!
#$,*8*$/-! ;-6$! <P$,*8*$/-=>! .+! K./+*:$/-*()! H/+.#1(-*./! 6$#$?@! $G$,'-$7! (/:! :$)*B$#7! -6*7!
)$--$#!(E#$$1$/-!;-6$!<K./+*:$/-*()*-@!IE#$$1$/-=>D!!W@!-6*7!K./+*:$/-*()*-@!IE#$$1$/-M!-6$!
#*E6-7! (/:! .?)*E(-*./7! .+! -6$! P$,*8*$/-! ,./,$#/*/E! -6$! '7$M! 8#.-$,-*./! (/:! :*7,).7'#$! .+!
K./+*:$/-*()!H/+.#1(-*./M!N6*,6!1(@!?$!8#.B*:$:!-.!-6$!P$,*8*$/-M!(#$!7$-!+.#-6!?$).ND!
!
0$+*/*-*./7D!
!
<K./+*:$/-*()!H/+.#1(-*./M=!(7!'7$:!6$#$*/M!76())!*/,)':$!*/+.#1(-*./!.+!N6(-$B$#!/(-'#$!(/:!
./!N6(-$B$#!1$:*'1!#$)(-*/E!-.!-6$!"#.O$,-!N6*,6!*7!.?-(*/$:!*/!,.//$,-*./!N*-6!-6$!5$/:$#M!
*/!N#*-*/EM!.#())@!.#!?@!(/@!.-6$#!1$(/7!?@!-6$!P$,*8*$/-M! *-7!$18).@$$7M!:*#$,-.#7M!.++*,$#7M!
(E$/-7! .#! (:B*7.#7! +#.1! AF"! .#! *-7! $18).@$$7M! :*#$,-.#7M! .++*,$#7M! (E$/-7! .#! (:B*7.#7D!!
K./+*:$/-*()! H/+.#1(-*./! :.$7! /.-! */,)':$! ;Q>! */+.#1(-*./! N6*,6! *7! .#! ?$,.1$7! 8'?)*,)@!
(B(*)(?)$M! .-6$#! -6(/! (7! (! #$7')-! .+! (! ?#$(,6!.+! -6*7!K./+*:$/-*()*-@!IE#$$1$/-! .#! (! 7*1*)(#!
K./+*:$/-*()*-@! IE#$$1$/-! 7*E/$:! ?@! (/.-6$#! P$,*8*$/-M! ;2>! */+.#1(-*./! N6*,6! ?$,.1$7!
)(N+'))@!(B(*)(?)$!-.!-6$!P$,*8*$/-!+#.1!(!-6*#:!8(#-@!N6*,6!*7!+#$$!+#.1!(/@!,./+*:$/-*()*-@!
#$7-#*,-*./M!;3>!*/+.#1(-*./!N6*,6!8#*.#!-.!?$*/E!*18(#-$:!-.!-6$!P$,*8*$/-!:'#*/E!-6$!5$/:$#!
N(7! ()#$(:@! 8#.8$#)@! */! -6$! P$,*8*$/-k7! 8.77$77*./M! (/:! ;R>! */+.#1(-*./! N6*,6! N(7!
*/:$8$/:$/-)@! ,#$(-$:! ?@! -6$! P$,*8*$/-! N*-6.'-! -6$! '7$! .#! C/.N)$:E$! .+! K./+*:$/-*()!
H/+.#1(-*./D!
!
<P$7-#*,-$:!"$#7./M=! (7! '7$:! 6$#$*/M! 76())! */,)':$! -6$!P$,*8*$/-k7! (/:!P$,*8*$/-7k! (++*)*(-$7!
$18).@$$7M!:*#$,-.#7M!.++*,$#7M!(E$/-7!(/:!(:B*7.#7D!
!
`/:$#-(C*/E7!.+!-6$!P$,*8*$/-D!
!

56$!P$,*8*$/-!6$#$?@!'/:$#-(C$7!-6(-f!

;*>! P$,*8*$/-!76())!'7$!-6$!K./+*:$/-*()!H/+.#1(-*./!./)@!+.#!-6$!8'#8.7$!.+!$B()'(-*/E!-6$!
5$/:$#!(/:!8#$8(#*/E!*-7!?*:!+.#!-6$!"#.O$,-d!

;**>! P$,*8*$/-! 76())! -#$(-! (/:! 7(+$E'(#:! (7! 8#*B(-$! (/:! ,./+*:$/-*()! ())! K./+*:$/-*()!
H/+.#1(-*./!+#.1!-6$!-*1$!.+!#$,$*8-!'/-*)!/.-*+*$:!?@!AF"d!!!
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;***>! U'?O$,-!-.!;*G>!?$).NM!P$,*8*$/-!76())!/.-!(/@!-*1$!'/-*)!/.-*+*$:!?@!AF"M!N*-6.'-!-6$!
8#*.#!N#*--$/!,./7$/-!.+!AF"!:*#$,-)@!.#! */:*#$,-)@!:*7,).7$!.#!8$#1*-! -6$!:*7,).7'#$!.+! (/@!
K./+*:$/-*()! H/+.#1(-*./! -.! (/@! "$#7./! .#! .-6$#! 8(#-@! N6(-$B$#M! .-6$#! -6(/! -.! P$7-#*,-$:!
"$#7./7!N6.!/$$:!-.!C/.N!.#!7$$!-6$!7(1$!*/!-6$!,.'#7$!.+!-6$!P$,*8*$/-k7!$B()'(-*./!.+!-6$!
5$/:$#!(/:!-6$!8#$8(#(-*./!.+!*-7!?*:d!

;*B>! P$,*8*$/-! 76())! ?$! #$78./7*?)$! -6(-! ())! P$7-#*,-$:! "$#7./7! .?7$#B$! -6$! -$#17! .+! -6*7!
K./+*:$/-*()*-@!IE#$$1$/-!(/:!1(*/-(*/! -6$!,./+*:$/-*()*-@!.+! ())!K./+*:$/-*()! H/+.#1(-*./D!!
P$,*8*$/-! 76())! *18.7$!'8./!$(,6!P$7-#*,-$:!"$#7./!N6.! #$,$*B$7!K./+*:$/-*()! H/+.#1(-*./!
(/! .?)*E(-*./! .+! ,./+*:$/-*()*-@! $9'*B()$/-! -.! .#! E#$(-$#! -6(/! -6$! .?)*E(-*./7! 8)(,$:! ./!
P$,*8*$/-! 6$#$*/M! (/:! P$,*8*$/-! 76())! ?$! #$78./7*?)$! +.#! (/@! :*7,).7'#$! .+! K./+*:$/-*()!
H/+.#1(-*./! ?@! (/@! P$7-#*,-$:! "$#7./! */! B*.)(-*./! .+! -6$! -$#17! .+! -6*7! K./+*:$/-*()*-@!
IE#$$1$/-d!

;B>! FG,$8-!(7!8$#1*--$:!?@!-6$!5$/:$#M!P$,*8*$/-!76())!/.-!(/:!76())!$/7'#$!-6(-!P$7-#*,-$:!
"$#7./7! 76())!/.-! (-! (/@! -*1$!:'#*/E! -6$!5$/:$#!:*7,'77!N*-6M! ,.11'/*,(-$!N*-6M! .#! 7.)*,*-!
*/+.#1(-*./!+#.1!AF"M!-6$*#!$18).@$$7M!:*#$,-.#7M!.++*,$#7M!(E$/-7!.#!(:B*7.#7!,./,$#/*/E!(/@!
1(--$#!#$)(-$:!-.!-6$!"#.O$,-!N*-6.'-!-6$!8#*.#!N#*--$/!,./7$/-!.+!AF"M!(/:!76())!/.-*+@!AF"!
.+!(/@!*/+.#1(-*./!#$,$*B$:!.'-7*:$!-6$!+.#1()!5$/:$#d!

;B*>! P$,*8*$/-!76())!/.-!(/:!76())!$/7'#$!-6$!P$7-#*,-$:!"$#7./7!76())!/.-!(-!(/@!-*1$!:'#*/E!
-6$!5$/:$#!:*#$,-)@!.#!*/:*#$,-)@!:*7,).7$!.#!8$#1*-!-.!?$!:*7,).7$:!-.!(/@!"$#7./M!$G,$8-!.-6$#!
P$7-#*,-$:!"$#7./7M!-6(-!:*7,'77*./7!(#$!-(C*/E!8)(,$!?$-N$$/!;(>!-6$!P$,*8*$/-!.#!P$7-#*,-$:!
"$#7./7! (/:! ;?>! AF"! .#! *-7! (E$/-7! */! #$)(-*./! -.! -6$! 5$/:$#! .#! -6$! ,./-$/-7! .+! 7',6!
:*7,'77*./7M!N*-6.'-!-6$!8#*.#!N#*--$/!,./7$/-!.+!AF"d!

;B**>! P$,*8*$/-!76())!./)@!1(C$!7',6!,.8*$7!.+!(/@!:.,'1$/-!.#!.-6$#!1(-$#*()!;*/!N6(-$B$#!
1$:*'1>! $1?.:@*/E! .#! */,)':*/E! (/@! K./+*:$/-*()! H/+.#1(-*./! (7! (#$! /$,$77(#@! +.#!
$B()'(-*/E!-6$!5$/:$#!(/:!8#$8(#*/E!*-7!?*:D!!P$,*8*$/-!76())!C$$8!(!#$,.#:!.+!-6$!).,(-*./!.+!
(/:!"$#7./!6.):*/E!())!K./+*:$/-*()!H/+.#1(-*./M!(/:!,.8*$7!-6$#$.+d!

;B***>! P$,*8*$/-!76())!8#.18-)@!#$-'#/!-.!AF"M!;*>!'8./!-6$!#$9'$7-!.+!-6$!AF"!;**>!'8./!-6$!
P$,*8*$/-k7!:$,*7*./!/.-!-.!+'#-6$#!8(#-*,*8(-$!*/!-6$!5$/:$#M!.#!;***>!'8./!-6$!-$#1*/(-*./!.+!
-6$! 5$/:$#M! ())! K./+*:$/-*()! H/+.#1(-*./! ;(/:! ,.8*$7! -6$#$.+>! N6*,6! N(7! 7'88)*$:! -.! -6$!
P$,*8*$/-! .#! (! P$7-#*,-$:! "$#7./M! N6*,6! 86@7*,())@! ,(/! ?$! #$-'#/$:! (/:! N6*,6! *7! */! -6$!
P$,*8*$/-k7!8.77$77*./!.#!-6$!8.77$77*./!.+!(!P$7-#*,-$:!"$#7./D!!P$,*8*$/-!76())!:$7-#.@!(/@!
8(8$#!.#!.-6$#!#$,.#:!;*/,)':*/E!#$,.#:7!7-.#$:!./!,.18'-$#7!.#!7*1*)(#!:$B*,$7>!,./-(*/*/E!
K./+*:$/-*()! H/+.#1(-*./M!(/:!76())!(-! -6$!7(1$! -*1$!:$)*B$#! -.!AF"!(!,$#-*+*,(-$!7*E/$:!?@!
P$,*8*$/-!-6(-!())!K./+*:$/-*()!H/+.#1(-*./!(/:!,.8*$7!6(B$!?$$/!7.!#$-'#/$:!.#!:$7-#.@$:d!

;*G>! H+! P$,*8*$/-! *7! #$9'$7-$:! .#! #$9'*#$:! ;?@! O':*,*()! .#! #$E')(-.#@! .#:$#! .#! :$1(/:! .#!
.-6$#N*7$>! -.! :*7,).7$! (/@! .+! -6$! K./+*:$/-*()! H/+.#1(-*./M! P$,*8*$/-! 76())! /.-*+@! AF"!
8#.18-)@! 7.! -6(-! -6$!AF"!1(@! 7$$C!(/@!(88#.8#*(-$!8#.-$,-*B$!.#:$#! (/:a.#! -(C$! (/@!.-6$#!
(,-*./D!!H/!-6$!$B$/-!-6(-!7',6!8#.-$,-*B$!.#:$#!*7!/.-!.?-(*/$:M!.#!-6(-!AF"!N(*B$7!,.18)*(/,$!
N*-6! -6$!8#.B*7*./7!6$#$.+M! ;(>!P$,*8*$/-!1(@!:*7,).7$! -.! (/@! -#*?'/()!.#!.-6$#!"$#7./!./)@!
-6(-!8.#-*./!.+!-6$!K./+*:$/-*()!H/+.#1(-*./!N6*,6!-6$!P$,*8*$/-!*7!(:B*7$:!?@!)$E()!,.'/7$)!
*/!N#*-*/E!*7! )$E())@!#$9'*#$:!-.!?$!:*7,).7$:!(/:!76())!'7$!P$,*8*$/-k7!?$7-!$++.#-7!-.!.?-(*/!
(77'#(/,$7! -6(-! ,./+*:$/-*()! -#$(-1$/-!N*))! ?$! (,,.#:$:! 7',6!K./+*:$/-*()! H/+.#1(-*./M! (/:!
;?>!P$,*8*$/-!76())!/.-!?$!)*(?)$!+.#!7',6!:*7,).7'#$!'/)$77!7',6!:*7,).7'#$!-.!7',6!-#*?'/()!.#!
.-6$#!8$#7./!N(7!,('7$:!?@M!.#!#$7')-$:!+#.1M!(!8#$B*.'7!:*7,).7'#$!?@!-6$!P$,*8*$/-!N6*,6!
N(7!/.-!8$#1*--$:!?@!-6$!K./+*:$/-*()*-@!IE#$$1$/-D!
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!
L.!P$8#$7$/-(-*./7!.#!_(##(/-*$7D!

FG,$8-! (7!1(@! ?$! ,./-(*/$:! */! -6$! +*/()! -#(/7(,-*./! :.,'1$/-(-*./! $G$,'-$:! ?@!AF"f! ! ;(>!
AF"M!*-7!:*#$,-.#7M!.++*,$#7M!(:B*7.#7M!(E$/-7M!$18).@$$7M!6(B$!/.-!1(:$!(-!(/@!-*1$M!/.N!.#!
*/! -6$! +'-'#$M! (/@! #$8#$7$/-(-*./! .#!N(##(/-@! ;$G8#$77! .#! *18)*$:>! ,./,$#/*/E! .#! #$)(-$:! -.!
AF"M!-6$!5$/:$#M!-6$!(,,'#(,@!.#!,.18)$-$/$77!.+!(/@!K./+*:$/-*()!H/+.#1(-*./M!.#!(/@!.-6$#!
*/+.#1(-*./!,./,$#/*/E!-6$!"#.O$,-!.#!-6$!5$/:$#M!;?>!/.!#$8#$7$/-(-*./!.#!N(##(/-@!*7!.#!N*))!
?$!1(:$!-6(-!7',6!*/+.#1(-*./!N*))!#$1(*/!'/,6(/E$:M!;,>!AF"!76())!6(B$!/.-!#$78./7*?*)*-@!
.#! )*(?*)*-@! N6(-$B$#! (#*7*/E! +#.1! (/@! K./+*:$/-*()! H/+.#1(-*./! .#! (/@! .-6$#! */+.#1(-*./!
7'88)*$:!-.!-6$!P$,*8*$/-D!

H/!8(#-*,')(#M!?'-!N*-6.'-!8#$O':*,$!-.!-6$!E$/$#()*-@!.+!-6$!+.#$E.*/EM!(/@!8#.O$,-$:!#$7')-7!+.#!
+'-'#$!8$#*.:7!N6*,6!1(@!?$!,./-(*/$:! */! -6$! */+.#1(-*./!N6*,6!P$,*8*$/-!1(@!#$,$*B$!(#$!
+.#!*/:*,(-*B$!8'#8.7$7!./)@M!(/:!AF"M!*-7!:*#$,-.#7M!.++*,$#7M!(:B*7$#7M!(E$/-7M!$18).@$$7M!(/:!
(77.,*(-$7!:.!/.-!N(##(/-!.#! */!(/@!N(@!(,,$8-! )*(?*)*-@! +.#! -6$*#!(,,'#(,@D! !P$,*8*$/-!1'7-!
1(C$!*-7!.N/!*/:$8$/:$/-!(77$771$/-!.+!-6$!5$/:$#!(/:!#$)@!./!P$,*8*$/-k7!.N/!O':E1$/-!*/!
#$(,6*/E!(/@!,./,)'7*./D!

!
L.!X++$#d!H/:$8$/:$/-!K./-#(,-.#D!

P$,*8*$/-!(E#$$7!-6(-!(/@!:.,'1$/-!.#!*/+.#1(-*./!;N6$-6$#!K./+*:$/-*()!H/+.#1(-*./!.#!/.->!
N*-6!-6$!$G,$8-*./!.+! -6$!:$+*/*-*B$!"#.O$,-!(E#$$1$/-7! -.!?$!$G$,'-$:!?@!-6$!(N(#:$$;7>!.+!
-6$!5$/:$#M!1(:$!(B(*)(?)$!-.!P$,*8*$/-!:.$7!/.-!(/:!N*))!/.-!,./7-*-'-$!(/!.++$#!.#!*/B*-(-*./!
.#!+.#1!-6$!?(7*7!.+!(/@!,./-#(,-D!!AF"!76())!?$!$/-*-)$:!(-!(/@!-*1$!-.!:$,)*/$!-.!8#.B*:$!.#!-.!
,./-*/'$!-.!8#.B*:$!(/@!K./+*:$/-*()!H/+.#1(-*./!-.!-6$!P$,*8*$/-D!

L.-6*/E!*/!-6*7!K./+*:$/-*()*-@!IE#$$1$/-!76())!?$!:$$1$:!-.!,./7-*-'-$!(/@!8(#-@!(!8(#-/$#M!
(E$/-!.#!)$E()!#$8#$7$/-(-*B$!.+!(/@!.-6$#!8(#-@!.#!-.!,#$(-$!(!+*:',*(#@!#$)(-*./76*8!?$-N$$/!
-6$!8(#-*$7D!!!

!
X-6$#!"#.B*7*./7D!

AF"M!-6$*#!:*#$,-.#7M!.++*,$#7M!(:B*7.#7M!(E$/-7M!$18).@$$7!(/:!(77.,*(-$7!76())!/.-!?$!(/:!(#$!
/.-! '/:$#! (/@! .?)*E(-*./! -.! #$*1?'#7$! (/@! ,.7-7! (/:! $G8$/7$! N6*,6! -6$! P$,*8*$/-! .#! (/@!
P$7-#*,-$:!"$#7./!1(@!*/,'#!*/!,.//$,-*./!N*-6!-6$!8#.,$77D!

56$!P$,*8*$/-! (,C/.N)$:E$7! -6(-! -6$!K./+*:$/-*()! H/+.#1(-*./! *7! -6$! $G,)'7*B$! 8#.8$#-@! .+!
AF"!(/:!*-!76())!/.-!?$!:$$1$:!-.!,./+$#!'8./!P$,*8*$/-!(/@!#*E6-7!N6(-7.$B$#!*/!#$78$,-!.+!
(/@!8(#-!-6$#$.+M!$G,$8-!+.#!-6$!8'#8.7$!.+!-6$!5$/:$#!(/:!8#$8(#*/E!.+!*-7!?*:D!!

56$!P$,*8*$/-!(,C/.N)$:E$7!-6(-!(/@!?#$(,6!.+!-6$!-$#17!.+!-6*7!K./+*:$/-*()*-@!IE#$$1$/-!
1(@!E*B$!#*7$!-.!7$B$#$!:(1(E$!-.!AF"M!(/:!-6(-!AF"!1(@!:*79'()*+@!-6$!P$,*8*$/-!+#.1!(/@!
+'#-6$#! 8(#-*,*8(-*./! */! -6$! 5$/:$#! 76.'):! *-! B*.)(-$! -6$! -$#17! .+! -6*7! K./+*:$/-*()*-@!
IE#$$1$/-d! *-! ?$*/E! '/:$#7-..:! -6(-! */B.C*/E! -6$! 7(/,-*./7! (?.B$! 76())! /.-! 8#$,)':$!AF"!
+#.1!7$$C*/E!(/@!(::*-*./()!#$1$:*$7!(B(*)(?)$!'/:$#!)(N!.#!$9'*-@D!!I!,./-*/'*/E!B*.)(-*./!
.+! -6*7! K./+*:$/-*()*-@! IE#$$1$/-! 76())! ?$! ,./7*:$#$:! (! 7*/E)$! B*.)(-*./! 7.! )./E! (7! -6$!
P$,*8*$/-!-(C$7!8#.18-M!#$(7./(?)$!(,-*./7!-.!-$#1*/(-$!-6$!B*.)(-*./D!!Z(*)'#$!-.!-(C$!8#.18-M!
#$(7./(?)$!(,-*./7!-.!-$#1*/(-$!-6$!B*.)(-*./!76())!?$!,./7*:$#$:!(!7$8(#(-$!B*.)(-*./D!

56*7!K./+*:$/-*()*-@!IE#$$1$/-!76())!?$!E.B$#/$:!(/:!,./7-#'$:!*/!(,,.#:(/,$!N*-6!-6$!)(N7!
.+!K#.(-*(D!
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!
56*7! K./+*:$/-*()*-@! IE#$$1$/-! 1(@! ./)@! ?$! 1.:*+*$:! .#! (1$/:$:! */! N#*-*/E! N*-6! -6$!
,./7$/-! .+! ())! -6$! 8(#-*$7! 6$#$-.D! ! H+! (! 8#.B*7*./M! ,)('7$M! 86#(7$M! N.#:! .#! -$#1! .+! -6*7!
K./+*:$/-*()*-@! IE#$$1$/-! *7! +.'/:! -.! ?$! (1?*E'.'7M! -6$! 8(#-*$7! 6$#$?@! (E#$$! -6(-! 7',6!
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