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:8(!2(-(07)*'!6*+<F2!40!H)*E<*!E(,7!78)7!H)*E<*!.)2!)!/)*640),42(-!)*()!78)7!.)2!5(406!0(6,(37(-!f!,49(!/+27!
+E!78(!+78(*!*(64+02!+E!W+*78(*0!G<-)0!f!-<*406!78(!W)4D)28)!F()3(!F*+3(22@!:8(!G<-)0!`45(*)74+0!#*/'!.)2!E+*/(-!
40!;(5*<)*'!=>>S!)0-!78(!\<2743(!)0-!ab<),47'!O+D(/(071!),,(6(-,'!,409(-!.478!_)22)0!),&:<*)54c2![+F<,)*!J+06*(22!
+FF+2474+0!6*+<F!40!G<-)01!.)2!E+*/(-!2++0!)E7(*.)*-2@!H423<224+02!)4/(-!)7!*(3+034,4)74+0!5*+9(!-+.0!)0-!78(!
G<-)0(2(!6+D(*0/(07!27)7(-!)7!78(!(0-!+E!O)*38!=>>S!78)7!47!8)-!-(34-(-!7+!2+,D(!78(!3+0E,437!5'!E+*3(@!#E7(*!)0!
)77)39!+0!78(!)4*F+*7!+E!),&;)28(*!A78(!3)F47),!+E!W+*78!H)*E<*B!78)7!-(27*+'(-!E4D(!/4,47)*'!F,)0(2!)0-!94,,(-!2+/(!P>!
/(/5(*2!+E!78(!)*/(-!E+*3(21!78(!6+D(*0/(07!3),,(-!E+*!8(,F!E*+/!78(!0+/)-!/4,474)2!+E!H)*E<*!)0-!)FF)*(07,'!
),,+.(-!78(/!7+!)37!E*((,'!)6)4027!78(!2(-(07)*'!F+F<,)74+0X!#/0(27'!I07(*0)74+0),!5(6)0!*(3(4D406!/+*(!)0-!/+*(!
40E+*/)74+0!)5+<7!403*()2406!)77)392!+0!D4,,)6(2!f!94,,4062!+E!=>1!R>1!)0-!(D(0!/+*(!78)0!$>>!D4,,)6(*2!)7!)!74/(@

:8(!6+D(*0/(07&5)39(-!/4,474)2!-4-!0+7!)77)39!3+/5)7)072!+E!78(!G`#!)0-!78(!\aO!5<7!38+2(!4027()-!7+!)77)39!
E)*/406!6*+<F21!78)7!+E7(0!8)-!0+!4-()!(D(0!+E!.8'!78('!.(*(!5(406!)77)39(-@!:8)7!F)77(*0!+E!D4+,(03(!8)2!3+0740<(-!
40!H)*E<*!.478!-(D)27)7406!3+02(b<(03(2@!T'!\<,'!=>>S1!,)*6(!0</5(*2!+E!D4,,)6(*2!.(*(!3*+22406!78(!5+*-(*!407+!J8)-X!
(D(0!/+*(!.(*(!84-406!40!78(!5<28!40!H)*E<*!+*!7*'406!7+!E40-!)!2+*7!+E!2)E(7'!40!2(77,(/(072!40!78(!*(64+0@!I0474),!
*(F+*72!)5+<7!78(!0+/)-!/4,474)2!.+<,-!-(23*45(!78(/!)2!*4-406!+0!8+*2(2!+*!3)/(,21!)0-!+E7(0!)33+/F)04(-!5'!
2+,-4(*2!)0-!2+/(74/(2!5'!6+D(*0/(07!)4*F,)0(2@!G++0!78(!8",9"'*4 &.(*(!*(F+*7(-,'!403+*F+*)7(-!407+!78(![+F<,)*!
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H(E(03(!;+*3(2X!78('!.(*(!-(23*45(-!)2!-*(22(-!40!<04E+*/!)0-!+E7(01! ,49(!78(!)*/'1!7*)D(,,406!40!`)0-!J*<42(*2@!
#/0(27'!I07(*0)74+0),!8)2!*(3(4D(-!/<,74F,(!7(274/+04(2!78)7!E+*/(*!/(/5(*2!+E!78(!6+D(*0/(07&),460(- !8",9"'*4&
/4,474)2!8)D(!5((0!407(6*)7(-!407+!78(!E+*/),!6+D(*0/(07!2(3<*47'!E+*3(21!403,<-406!78(!)*/'!)0-!78(!F+,43(@

8E+&'(1+J(4$'*0.1+02+,-.+J"'0/.$%+K%)0%+$%#+,-.+KL+!.:"'),B+<0"%:)=

I0!*(2F+02(!7+!78(!+06+406!34D4,!.)*!40!78(!G+<781!78(!a<*+F()0!U04+0!AaUB!4/F+2(-!)0!)*/2!(/5)*6+!+0!G<-)0!
78*+<68!472!J+//+0![+2474+0!%?g$eRgJ;G[1!)-+F7(-!+0!$e!O)*38!$%%?@!:8(!+5N(374D(!42!7+!"F*+/+7(!,)27406!F()3(!)0-!
*(3+034,4)74+0!.47840!G<-)0@"!:8(!(/5)*6+!3+D(*2!".()F+02!-(2460(-!7+!94,,!)0-!78(4*!)//<0474+01!.()F+0!F,)7E+*/2!
)0-!)034,,)*'!(b<4F/(07"1!)2!.(,,!)2!"2F)*(!F)*721!*(F)4*21!/)407(0)03(!)0-!78(!7*)02E(*!+E!/4,47)*'!7(380+,+6'"!5<7!
"3+07*)372!(07(*(-!407+!E+*3(!F*4+*!7+!78(!-)7(!+E!(07*'!407+!E+*3(!+E!78(!(/5)*6+!h$e!O)*38!$%%?i!)*(!0+7!)EE(37(-!5'!
7842!H(3424+0"@!]0!%!\)0<)*'!=>>?1!78(!aU!*()EE4*/(-!)0-!27*(0678(0(-!78(!)*/2!(/5)*6+!5'!2F(34E'406!78)7!47!)FF,4(-!
7+!"78(!2),(1!2<FF,'1!7*)02E(*!+*!(dF+*7!+E!)*/2!)0-!*(,)7(-!/)7(*4(,!+E!),,!7'F(21!403,<-406!.()F+02!)0-!)//<0474+01!
/4,47)*'!D(843,(2!)0-!(b<4F/(071!F)*)/4,47)*'!(b<4F/(07!)0-!2F)*(!F)*72"1!)0-!5'!),2+!403,<-406!40!78(!5)0!"*(,)7(-!
7(38043),!)-D43(!)0-!)22427)03(1!)0-!E40)034),!)22427)03(!E+*!)*/2!2<FF,4(2!)0-!*(,)7(-!7(38043),!)22427)03("1!5<7!
2F(34E4(-!78)7!"78(!(/5)*6+!28+<,-!),,+.!E+*!8</)047)*4)0!(d(/F74+02!7+!78(!3<**(07!)*/2!(/5)*6+!)0-!F(*/47!-(&
/40406!+F(*)74+02@"A$RB

]0!S>! \<,'!=>>?!78(!UW!G(3<*47'!J+<034, ! 40!Z(2+,<74+0!$RRe!3),,(-!E+*!"),, !27)7(2!7+!7)9(!78(!0(3(22)*'!
/()2<*(2 ! 7+ ! F*(D(07 ! 78( ! 2),( ! +* ! 2<FF,' ! h+E ! )*/2 !)0- ! *(,)7(- !/)7(*4(,i1 ! 7+ ! ),, ! 0+0&6+D(*0/(07), ! (07474(2 ! )0-!
40-4D4-<),21!403,<-406!78(!\)0N).((-1!+F(*)7406!40!78(!27)7(2!+E!W+*78!H)*E<*1!G+<78!H)*E<*!)0-!V(27!H)*E<*"@A$eB!:842!
UW!)*/2!(/5)*6+!)FF,4(2!7+!78(!8",9"'*4!)0-!+78(*!/4,474)1!)2!.(,,!)2!7+!78(!)*/(-!+FF+2474+0!6*+<F21!5<7!)FF)*(07,'!
460+*(2!78(!E)37!78)7!78(!G<-)0!6+D(*0/(07!)0-!472!E+*3(2!8)-!5((0!2<FF,'406!)*/2!)0-!,+642743),!2<FF+*7!7+!\",9"'*4&
)0-!+78(*!/4,474)1!.84,(!(03+<*)6406!)0-!3+0-+0406!6*)D(!D4+,)74+02!+E!407(*0)74+0),!8</)047)*4)0!)0-!8</)0!*46872!
,).!5'!78(2(!/4,474)1!)2!.(,,!)2!-(F,+'406!<0472!.8438!F)*7434F)7(!40!-(,45(*)7(!)0-!40-423*4/40)7(!)77)392!+0!34D4,4)02!
.478!4/F<047'@!:8(!*(),47'!.)2!78)7!/)0'!\)0N).4-!/4,474)/(0!.(*(!5(406!403+*F+*)7(-!407+!6+D(*0/(07!F)*)/4,47)*'!+*!
F+,43(!E+*3(2!2<38!)2!78(![+F<,)*!H(E(03(!;+*3(21!78(![+F<,)*![+,43(!+*!78(!T+*-(*![+,43(@

I7!3+<,-!5(!)*6<(-!78)7!)2!,+06!)2!78(!G<-)0(2(!6+D(*0/(07!E+*3(2!3+0740<(!7+!F*+D4-(!/4,47)*'!2<FF+*7!7+!78(!
8",9"'*4!)0-!+78(*!/4,474)1!78(!G(3<*47'!J+<034,!-(3424+0!7+!"F*(D(07!78(!2),(!+*!2<FF,'"!+E!)*/2!)0-!*(,)7(-!/)7(*4(,!7+!
0+0&6+D(*0/(07), ! (07474(2 ! 28+<,- ! 5( ! 5*+)-,' ! 407(*F*(7(- ! 7+ ! ),2+ ! 403,<-( ! ) ! 3(22)74+0 ! +E ! )*/2 ! 2<FF,4(2 ! 7+ ! 78(!
6+D(*0/(07 !+E !G<-)0@ !_+.(D(*1 ! 40 !Z(2+,<74+0!$RRe!78(!G(3<*47' !J+<034, !-4- !0+7!(27)5,428!-(7)4,(- !6<4-)03(!7+!
(EE(374D(,'!4/F,(/(07!78(!)*/2!(/5)*6+1!0+*!8)2!78(!J+<034,!(27)5,428(-!)!2F(34E43!UW!/+047+*406!5+-'!7+!(02<*(!
3+/F,4)03(!)0-!7+!40D(2746)7(!D4+,)74+02!+E!78(!)*/2!(/5)*6+@

]0!$Q!G(F7(/5(*!=>>?1!78(!G(3<*47'!J+<034,!)-+F7(-!Z(2+,<74+0!$Re?!3+/F,)40406!)7!78(!,)39!+E!F*+6*(22!
/)-(!5'!78(!6+D(*0/(07!+E!G<-)0!40!F*+7(37406!34D4,4)021!4-(074E'406!8",9"'*4 &)0-!5*406406!78(/!7+!N<2743(!)2!.)2!
*(b<4*(-!5'!78(!J+<034,c2!Z(2+,<74+0!$RRe!)0-!5'!78(!N+407!3+//<04b<m!)6*((-!5'!78(!6+D(*0/(07!+E!G<-)0!)0-!78(!
UW!G(3*(7)*'!C(0(*),!40!\<,'!=>>?@!:8(!G(3<*47'!J+<034,!3+0-(/0(-!3()2(E4*(!D4+,)74+02!5'!5+78!24-(21!F)*743<,)*,'!
-(F,+*406!78(!"6+D(*0/(07!+E!G<-)0!8(,43+F7(*!)22)<,72!)0-!\)0N).((-!)77)392!+0!M)22401!_)28)5)!)0-!C),,)5!D4,,)6(2!
+0!=e!#<6<27!=>>?@"!#E7(*!5477(*!)*6</(0721!78(!E+*/<,)74+0!+E!78(!Z(2+,<74+01!78+<68!D)6<(1!78*()7(02!G<-)0c2!+4,!
40-<27*'Y!"78(!J+<034,1!40!78(!(D(07!78(!C+D(*0/(07!+E!G<-)0!E)4,2!7+!3+/F,'!E<,,'!.478!*(2+,<74+0!$RRe!A=>>?B!+*!7842!
*(2+,<74+01!403,<-4061!)2!-(7(*/40(-!5'!78(!J+<034,!)E7(*!3+02<,7)74+02!.478!78(!#E*43)0!U04+01!E)4,<*(!7+!3++F(*)7(!E<,,'!
.478!78(!(dF)024+0!)0-!(d7(024+0!+E!78(!#E*43)0!U04+0!/+047+*406!/4224+0!40!H)*E<*1!28),,!3+024-(*!7)9406!)--474+0),!
/()2<*(2!)2!3+07(/F,)7(-!40!#*743,(!?$!+E!78(!J8)*7(*!+E! 78(!U047(-!W)74+021!2<38!)2!)374+02!7+!)EE(37!G<-)0c2!
F(7*+,(</!2(37+*@"!

HE+&)':'$2,+"1.#+,0+:$''B+0",+0'+$)#+-"($%+')*-,1+3)0=$,)0%1+)%+5$'2"'

:8(!<2(!+E!78(!G<-)0(2(!)4*!E+*3(!7+!7)*6(7!34D4,4)02!42!+0(!+E!78(!3,()*(27!24602!+E!-4*(37!40D+,D(/(07!+E!78(!G<-)0(2(!
6+D(*0/(07 ! 40 ! ,)*6(&23),(!<0,).E<, !94,,4062!2403(!0(478(* ! 78(!)*/(-!+FF+2474+0!6*+<F2!0+* ! 78( !8",9"'*4! F+22(22!
)4*3*)E7@

#07+0+D!)4*3*)E71!O4C!N(7!E4687(*2!)0-!8(,43+F7(*!6<0284F2!8)D(!5((0!<2(-!5'!78(!G<-)0(2(!6+D(*0/(07!40!78(!
3+0E,437!40!2+<78(*0!G<-)0!E+*!-(,45(*)7(!)0-!40-423*4/40)7(!)77)392!+0!34D4,4)02!)0-!7+!F*+D4-(!2<FF+*7!E+*!/4,474)2!.8+!
78(/2(,D(2!3+//47!6*)D(!8</)0!*46872!)5<2(2@!:8(!2)/(!F)77(*02!+E!)5<2(!8)D(!5((0!E+<0-!40!78(!3+0E,437!40!H)*E<*@

:(274/+04(2 ! +E ! G<-)0(2( ! *(E<6((2 ! 40 ! J8)- ! )0- ! D4374/2 ! 40 ! G<-)0 ! -(23*45( ! E*(b<(07 ! <2( ! +E ! F,)0(2 ! )0-!
8(,43+F7(*2!5(E+*(1!-<*406!)0-!)E7(*!)77)392!+0!D4,,)6(2@!:8(!D4374/2!<2<),,'!/(074+0!"#07+0+D2"!)0-!"O4C!N(72"1!.84,(!
8(,43+F7(*2 !)*(!-(23*45(-!)2!"8(,43+F7(* !6<0&284F2"!+* !24/F,' !"8(,43+F7(*2"@ !]0!R !]37+5(*!=>>?1 ! 78(!UW!GF(34),!
Z(F*(2(07)74D(!+0!G<-)01!\)0![*+091!40!842!/+078,'!*(F+*7!27)7(-!78)7!8(,43+F7(*!)77)3921!78+<68!,(22!E*(b<(071!.(*(!
274,, ! 3+0740<4061 ! ),78+<68 !/+*( ! 34D4,4)0 ! 3)2<),74(21 ! )2 ! 5(E+*(1 ! .(*( ! 3)<2(- ! 5' ! 2+/( ! "b<47( ! )7*+34+<2" ! /4,474)!
)77)392@A$PB!Z(F+*72!+E!)77)392!+0!D4,,)6(2!5'!#07+0+D2!)0-!8(,43+F7(*2!8)D(!3+0740<(-1!/+27!*(3(07,'!)6)4027!H</)1!
?>!9/!0+*78!+E!W'),)1!+0!P!]37+5(*!)0-!)6)4027!),&#c4-!40!2+<78!H)*E<*!+0!$%!)0-!==!]37+5(*@!Z(F+*7(-,'!$>!34D4,4)02!
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.(*(!94,,(-!40!78(!E4*27!)77)39!)6)4027!),&#c4-1!403,<-406!+0(!.+/)0!)0-!+0(!384,-@!

HE7+&.')$=+40(4)%*1+;),-+/=$%.1+$%#+-.=):0/,.'1

:8(!6+D(*0/(07!+E!G<-)0!8)2!/)-(!(d7(024D(!<2(!+E!/4,47)*'!)4*3*)E7!f!/)40,'!#07+0+D!/4,47)*'!7*)02F+*7!)4*3*)E71!5<7!
),2+!8(,43+F7(*!6<0284F2!)0-!O4C!N(7!E4687(*2@+O)0'!+E!78(!D4,,)6(2!)0-!7+.02!40!H)*E<*!8)D(!5((0!5+/5(-1!)0-!47!8)2!
5((0!*(F+*7(-!78)7!78+2(!40!W+*78!H)*E<*!8)D(!2<EE(*(-!78(!/+27!E*+/!)(*4),!5+/5406@

:8(!G<-)0!#4*!;+*3(!8)2!3+0-<37(-!)(*4),!5+/54062!+E!34D4,4)02!)0-!34D4,4)0!+5N(372@!J+/406!5(E+*(!+*!)E7(*!)!
6*+<0-!)77)391!)2!.(,,!)2!40!2<FF+*7!+E!78(!6*+<0-!E+*3(2!+E!8",9"'*4&/4,474)2!)0-!6+D(*0/(07),!E+*3(21!)(*4),!5+/54062!
8)D(!+E7(0!5((0!*(F+*7(-!5'!-42F,)3(-!F(+F,(!40!H)*E<*!)0-!5'!*(E<6((2!40!J8)-@

G"#.*5,
&%,0%03+AH+NO77P+2'.)*-,.'+/=$%.+=0$#)%*+:$'*0+4.=0%*)%*+,0+,-.+!"#$%+&)'+F0':.E++Q-.+!"#$%+&)'+F0':.+
-$1+"1.#+3$')0"1+,B/.1+02+&%,0%03+,'$%1/0',+$)':'$2,+'.*"=$'=B+$1+40(4.'1+)%:="#)%*+$*$)%1,+:)3)=)$%+
,$'*.,1E+>+Q0(+<00/.'

;+*!(d)/F,(1!K)*)/)!O+8)/)-!_<22(401!)6(-!eP1!E*+/!78(!O)2),47!F(+F,(1!)!E)*/(*!)0-!28)498!A8()-B!+E!
V)-4!G),(81!40!n),406(4!F*+D403(1!.8+!)**4D(-!40!J8)-!40!]37+5(*!=>>S!2)4-!842!D4,,)6(!8)-!5((0!5+/5(-!E+<*!74/(2!5'!
78(!G<-)0(2(!#4*!;+*3(@!#33+*-406!7+!7(274/+04(21!$$e!F(+F,(!.(*(!94,,(-!-<*406!78(!5+/54062@!"J2.7=&./7&>50>*,-B&
./7&J=">(&.55:&"'"1&./7&6"..)7B&47(.=5174&./7&(/5#(&",4&)55.74&7+7=1./*,-;&3/71&:*))74&(507&#75#)7&",4&">4?6.74 &
(/7#/7=4(B&"(&'7))&"(&5?=&-*=)(&",4&>7"?.*2?)&'507,A&RS&'507,&",4&RE&-*=)(&'7=7&">4?6.74A&L507&5)4&#75#)7B &
4*(">)74&",4&>)*,4&07,&(."174&*,&./7&+*))"-7B&",4&./5(7&'/5&65?)4&,5.&2*,4&"&(/7).7=&'7=7&>?=,.@

O+27 !)(*4), !5+/54062 !5'! 78(!G<-)0!#4* !;+*3(!)FF()* ! 7+ !8)D(!-42*(6)*-(-!78(!5)243 ! *(b<4*(/(07 !<0-(*!
407(*0)74+0),!8</)047)*4)0!,).!7+!7)9(!(D(*'!F*(3)<74+0!7+!-427406<428!5(7.((0!34D4,4)0!F(*2+02!)0-!+5N(3721!)0-!
/4,47)*'!+5N(374D(21!+*!2((/!7+!8)D(!460+*(-!78(!F*4034F,(!+E!F*+F+*74+0),47'@!I0!2+/(!4027)03(21!78(!5+/54062!)FF()*!
7+!8)D(!-(,45(*)7(,'!7)*6(7(-!34D4,4)02!)0-!34D4,4)0!+5N(372@

;+,,+.406!407(*0)74+0),!3+0-(/0)74+0!+E!78(!-(,45(*)7(!5+/5406!+E!34D4,4)02!40!T4(8!40!U047'!G7)7(!40!;(5*<)*'!
=>>=1A$QB!78(!G<-)0!6+D(*0/(07!F,(-6(-!40!O)*38!=>>=!0+7!7+!3)**'!+<7!-(,45(*)7(!)77)392!+0!34D4,4)02!)0-!34D4,4)0!
+5N(372!)2!F)*7!+E!78(!.4-(*!G<-)0!F()3(!7),92@!_+.(D(*1!78(!G<-)0!#4*!;+*3(!8)2!<2(-!78(!2)/(!5+/5406!7)37432!40!
78(!H)*E<*!3+0E,437@!a'(&.470(22(2!40!H)*E<*!3,)4/!78)7!78('!2).!G<-)0!#4*!;+*3(!5+/5406!.478!F,)0(2!)0-!8(,43+F7(*21!
-(23*45406!78(!5+/52!<2(-!)2!"5)**(,!5+/52"!&!5+d(2!E4,,(-!.478!/(7),!28*)F0(,@

$8",9"'*4&",4&(5)4*7=(&52&./7&25=67(&52&./7&-5+7=,07,.&>5./&*,&?,*25=0(&6"07&",4&".."6:74;&T*=(.&./71&6"07&
'*./&J,.5,5+&",4&/7)*65#.7=(&",4&./7,&./71&".."6:74&'*./& UV"'7,(K &",4&U>">?4K; & %,&./7&05=,*,-&52 &RR &
C6.5>7=&./71&4=5##74&RW&>"==7)(&52&(/="#,7)&2=50&./7&J,.5,5+;&3/7,&./71&6"07B&./7&8",9"'*4&5,&/5=(7(&",4 &
./7&-5+7=,07,.&"=01&*,&6"=(;&%.&'"(&0",1&0",1&52&./70B&0"1>7&7+7,&SBXXX;&!5=7&./",&YX&#75#)7&'7=7 &
:*))74&4?=*,-&./7&".."6:&",4&./71&.55:&"))&./7&6"..)7&",4&>?=,74&45',&7+7=1./*,-;$DRZF

#33+*-406!7+!#*4E)!#-)/!Z+</1!)6(-!=R1!.8+2(!D4,,)6(1!#5<!\4-)-!40!78(!#5<!C)/*)!-427*4371!.)2!)77)39(-!+0!
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K8),4,!I5*)84/!!-(04(-!!78)7!!78(!\aO!8)-!(D(*!,)4-!,)0-/40(2@!!J,)4/406!7+!8)D(!$=1>>>!/(0!<0-(*!)*/21!8(!-(04(-!
78(!\aO!.)2!E40)03(-!E*+/!`45')@

6$*.+7O+02+87



[+,43(!27)74+02!F)*743<,)*,'!)*(!)!E)D+<*47(!7)*6(7!)0-!/)0'!F+,43(!8)D(!-4(-!40!)*/(-!)77)392@!!#U!/+047+*21!
40D(2746)7406!78(!G`#!)5-<374+0!+E!78(!,+3),!J84(E!)0-!N<-6(!40!:()428)g#,&`((47!D4,,)6(!+0!$>!\<,'!=>>?!407(*D4(.(-!+0(!
/)0!.8+!2)4-!78)7!8(!2).!)!3+0D+'!+E!7.+!D(843,(2!3)**'406!)!6*+<F!+E!/(0!)*/(-!.478!#K?P2!)0-!CS!*4E,(2!8()-(-!
7+.)*-2!78(!27)74+0o8(!.470(22(-!78(!)22)<,7!+0!78(!)*/+<*'!.8(*(!==!.()F+02!.(*(!7)9(0!).)'@!#!J;J!)22(22/(07!
.)2!78)7!"78(!F+,43(!27)74+0!8)2!*(/)40(-!)!2+<*3(!+E!()2'!)3b<42474+0!+E!.()F+02!E+*!78(2(!)*/(-!6*+<F2!)0-!)*/(-!
*+55(*2@"A$>PB

G"#.*5,
0')*($T6%#+*-6&($@>+,$U0T@V$/&8)6#+$6($*<-6&(3$2*+1'+:$$
G$@HAR"686D$S&W

:8( !)*/(- ! +FF+2474+0 !6*+<F2 ! ),2+ ! 2((/! 7+ ! 5(0(E47 ! E*+/ ! 78( ! 2)/( !()2' ! )D)4,)54,47' ! +E ! )*/2 !)2 ! 78( !8",9"'*4@!
a'(.470(22(2!8)D(!-(23*45(-!8+.!3+/5)7)072!+E!78(!)*/(-!+FF+2474+0!)*(!7*)02F+*7(-!40!`)0-!J*<42(*21!2+/(74/(2!
.478!/)3840(!6<02!/+<07(-!+0!78(!D(843,(2@!G/),,!)*/2!)0-!Z[C2!)*(!()24,'!)D)4,)5,(!E*+/!J8)-1!`45')1!E*+/!.47840!
G<-)0!)0-!F+2245,'!E*+/!+78(*!)*/(-!+FF+2474+0!6*+<F2@!:8(!G<-)0(2(!6+D(*0/(07!2)'2!78)7!78(!)*/(-!+FF+2474+0!
*(3(4D(!)*/2!E*+/!a*47*()X!78(!W)74+0),!H(/+3*)743!#,,4)03(1!)!E(-(*)74+0!+E!G<-)0(2(!+FF+2474+0!6*+<F2! !5)2(-!40!
a*47*()@!:8(!G`#!8)2!N+40(-!7842!),,4)03(!)0-!,()-(*2!+E!78(!G`#!8)D(!E*(b<(07,'!D4247(-!#2/)*)!+D(*!78(!F)27!24d!
/+0782@!:8(!G<-)0(2(!6+D(*0/(07!8)2!),2+!)33<2(-!78(!)*/(-!+FF+2474+0!+E!6(77406!)*/2!E*+/!I2*)(,1!5<7!8)2!0+7!
'(7!F*+D4-(-!78(!(D4-(03(!7+!2<FF+*7!7842!3,)4/@#/0(27'!I07(*0)74+0),!-(,(6)7(2!40!O<2)4!3)/F!8()*-!7(274/+04(2!
E*+/!-42F,)3(-!/(/5(*2!+E!0+/)-43!6*+<F2!+E!94,,4062!)0-!*)F(2!5'!78(!G<-)0(2(!`45(*)74+0!#*/'@!:8(!\<2743(!)0-!
ab<),47' !O+D(/(07 ! )0- ! G<-)0(2( ! `45(*)74+0 ! #*/' ! E+*3(2 ! 8)D( ! )77)39(- ! 8</)047)*4)0 ! 3+0D+'2 ! )0- ! )5-<37(-!
8</)047)*4)0!.+*9(*2@!:8+<68!/+27!+E!78+2(!)5-<37(-!8)D(!(D(07<),,'!5((0!*(,()2(-!<08)*/(-1!2+/(!G<-)0(2(!
34D4,4)02!8)D(!5((0!94,,(-1!403,<-406!7.+!/(/5(*2!+E!27)EE!+E!78(!J+//477((!E+*!78(!a*)-43)74+0!+E!78(!#5-<374+0!+E!
V+/(0!)0-!J84,-*(0@! !]0!=P!]37+5(*!=>>?1!)0!G`#!6*+<F!7++9!$Q!F(+F,(1!2)4-!7+!5(!+E!0+/)-!+*46401!E*+/!)!5<2!
7*)D(,406!E*+/!W'),)!7+!n),406(4!)0-!94,,(-!$S!+E!78(/@

OE+d)=+$%#+,-.+2"%#)%*+02+$'(1

G<-)0c2!F+F<,)74+0!42!F++*!)0-!)EE(37(-!5'!)!34D4,!.)*!78)7!8)2!,)27(-!0()*,'!7.+!-(3)-(2@!I7!42!*)09(-!$S%78!+<7!+E!)!
7+7),!+E!$PP!3+<07*4(2!40!78(!_</)0!H(D(,+F/(07!I0-(d!F*(F)*(-!5'!78(!U047(-!W)74+02!H(D(,+F/(07![*+6*)/@!I7!42!
*)09(-!P=0-!+<7!+E!%?!3+<07*4(2!3+D(*(-!5'!78(!a-<3)74+0!E+*!#,,!H(D(,+F/(07!I0-(d@

G<-)0!42!0+.!+0(!+E!78(!SQ!_()D4,'!I0-(57(-![++*!J+<07*4(2!A_I[JB1!.8438!/()02!472!6+D(*0/(07!3)0!*(3(4D(!
E)D+<*)5,(!7(*/2!E*+/!78(!407(*0)74+0),!E40)034),! 402747<74+02!40!*(F)'406!472!-(571!F*+D4-(-!47!*(-<3(2!472!/4,47)*'!
(dF(0-47<*(!)0-!403*()2(2!7*)02F)*(03'@!I7!8)2!-+0(!0(478(*@!:8)7!42!.8'!47!8)2!*(/)40(-!)2!+0(!+E!(,(D(0!"F*(&
-(3424+0!F+407"!3+<07*4(21!.8438!/()02!*(,4(E!E*+/!78(!407(*0)74+0),!E40)034),!402747<74+02!3)0!+0,'!27)*7!)E7(*!27*4E(!)0-!
3+0E,437!(0-@

:8(!G<-)0(2(!C+D(*0/(07!8+,-2!78(!F*4/)*'!*(2F+02454,47'!7+!*(2F(371!F*+7(37!)0-!E<,E4, !8</)0!*46872! 40!
G<-)0@ ! I07(*0)74+0), !8</)0! *46872 ! ,).! *(3+6042(2 ! 78)7 ! 78(! *(2+<*3(2 !)D)4,)5,( ! 7+ !2+/(!27)7(2 !)*( ! ,4/47(-1 !)0-!
78(*(E+*(!*(b<4*(2!78(!F*+6*(224D(!E<,,!*(),42)74+0!+E!(3+0+/431!2+34),!)0-!3<,7<*),!*46872!+E!78(!F+F<,)74+01!)33+*-406!7+!
78(!/)d4/</!+E!)D)4,)5,(!*(2+<*3(2@!G7)7(2!F)*74(2!7+!78(!I07(*0)74+0),!J+D(0)07!+0!a3+0+/431!G+34),!)0-!J<,7<*),!
Z468721!.8438!G<-)0!*)74E4(-!40!$%Qe1!)*(!*(b<4*(-1!7+!*(),42(1!)2!)!/)77(*!+E!F*4+*47'1!)7!78(!D(*'!,()27!/404/</!
(22(074),!,(D(,2!+E!(3+0+/431!2+34),!)0-!3<,7<*),!*46872!<2406!),,!)D)4,)5,(!*(2+<*3(2@

:8(!)/+<07!+E!+4,!78)7!G<-)0!F*+-<3(2!3+<,-!8(,F!F*+D4-(!*(2+<*3(2!78)7!3+<,-!6+!)!,+06!.)'!40!(0)5,406!78(!
G7)7(!7+!*(),4L(!(3+0+/431!2+34),!)0-!3<,7<*),!*46872!+E!472!F(+F,(@!M(71!78(!,)39!+E!F*+6*(22!7+.)*-2!*(),42406!2(D(*),!
(3+0+/431 !2+34), !)0-!3<,7<*), !*468721 !2<38!)2!78(!*4687!7+!78(!8468(27!)77)40)5,(!27)0-)*-!+E!8(),781 !78(!*4687!7+!
(-<3)74+01 ! )0- ! 78( ! *4687 ! 7+ ! )0 ! )-(b<)7( ! 27)0-)*- ! +E ! ,4D4061 ! 403,<-406 ! )-(b<)7( ! E++-1 ! .)7(* ! )0- ! 8+<24061 ! 42!
(dF(*4(03(-!5'!)!,)*6(!0</5(*!+E!78(!G<-)0(2(!F(+F,(@!:8(!+4,!*(D(0<(2!.8438!3+<,-!E<0-!(3+0+/431!2+34),!)0-!
3<,7<*),!F*+6*(22!7+!/)*640),42(-!6*+<F2!40!G<-)0!8(,F2!7+!E<0-!78(!)*/2!)0-!78(!/4,474)2!.8438!3+//47!8</)0!*46872!
D4+,)74+02@

OE7+Q-.+0)=+400(

:8(!+4,!2(37+*!40!G<-)0!-(D(,+F(-!D(*'!*)F4-,'!5(7.((0!$%%Q!)0-!=>>>@!G403(!78(0!6*+.78!8)2!5((0!27()-'@!]4,!
F*+-<374+0 ! 8)2 ! 38)06(- ! 2+/( !+E ! 78( ! E<0-)/(07), ! F)*)/(7(*2 ! +E ! 78( ! G<-)0(2( !(3+0+/'1 !.8438 ! 0+. ! 28+. !)!
3+//+-47'!7*)-(!2<*F,<21!78+<68!2<5N(37!7+!,)*6(!F*43(!E,<37<)74+02!40!78(!D+,)74,(!+4,!/)*9(7@
G<-)0c2!(3+0+/'!6*(.!5'!e@Su!40!=>>=!f!472!6*+22!-+/(2743!F*+-<37!6*(.!7+!UGr$S@R!54,,4+0A$>QB!f!F)*7,'!5(3)<2(!+E!
78(!403*()2(!40!+4,!F*+-<374+0!)0-!E)D+<*)5,(!.()78(*!3+0-474+021!.8438!5++27(-!)6*43<,7<*),!F*+-<374+0@!]4,!F*+-<374+0!
8)2!),2+!*)42(-!78(!C+D(*0/(07c2!5<-6(7!*(D(0<(2@!#,/+27!),,!78(!E+*(460!-4*(37!40D(27/(07!G<-)0!*(3(4D(-!40!=>>$!
.)2!40!78(!+4,!2(37+*1!)/+<07406!7+!UGr!RP?!/4,,4+0@!:8(!/)40!40D(27+*2!)*(!3+/F)04(2!E*+/!78(![(+F,(c2!Z(F<5,43!+E!
J840)1A$>%B!O),)'24)1A$$>B!I0-4)A$$$B!)0-!+78(*!3+/F)04(2!E*+/!78(2(!3+<07*4(2!)*(!)374D(!40!5<4,-406!F+.(*!F,)0721!
F4F(,40(21 ! +78(* !+4,&*(,)7(- ! 40E*)27*<37<*(1 ! )0- !+78(* ! F*+F(*7' !F*+N(372A$$=B@ !G(D(*), ! +78(* ! 3+/F)04(2A$$SB !8)D(!
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2460(-!)6*((/(072!.478!78(!G<-)0(2(!)<78+*474(2!7+!(dF,+*(!+4,!40!78(!E<7<*(1!5<7!+0,'!)E7(*!)!F()3(!)6*((/(07!42!
3+03,<-(-!)0-!*(2F(37(-@!#!E(.!+78(*!3+/F)04(21!E*+/![)9427)0!)0-!78(!U047(-!#*)5!a/4*)7(21!8)D(!),2+!28+.0!
407(*(27!40!2(*D43(!5<240(22(2!3+00(37(-!.478!78(!+4,!40-<27*'@

]4,!0+.!)33+<072!E+*!/+*(!78)0!$$u!+E!G<-)0c2!C*+22!H+/(2743![*+-<37!ACH[B@!]4,!)0-!F(7*+,(</!F*+-<372!
)33+<07!?>u!+E!F<5,43!*(D(0<(!)0-!Q$u!+E!(dF+*72@!#2!+E!\)0<)*'!=>>S1!G<-)0c2!(274/)7(-!F*+D(0!*(2(*D(2!8)D(!
5((0!403*()24061!)2!/+*(!)*()!42!5(406!(dF,+*(-1!)0-!/+*(!(dF,+*)74+0!5(3+/(2!F+2245,(!5(3)<2(!+E!78(!3<**(07,'!
8468!407(*0)74+0),!F*43(!+E!+4,@A$$?B!:8(!*(2(*D(2!27++-!)7!ReS!/4,,4+0!5)**(,21!/+*(!78)0!7.43(!78(!=e=@$!/4,,4+0!5)**(,2!
(274/)7(-!40!=>>$@A$$RB!#2!78(!407(*0)74+0),!+4, !F*43(!3+0740<(2!7+!*42(1!(D(0!*(,)74D(,'! 40)33(2245,(!+*!+78(*.42(!
<0(3+0+/43! E4(,-2!5(3+/(!F*+E47)5,(! E+* !+4, !3+/F)04(2@ !aD(0!)7 ! 78(!-423+<07(-!F*43(!+E !UGr?>!F(*!5)**(,1A$$eB!
G<-)0c2!403+/(!E*+/!+4,!3+<,-!)/+<07!7+!)0!(274/)7(-!-)4,'!*(D(0<(!+E!UGr$Q!/4,,4+01!+*!UGre@R!54,,4+0!)00<),,'1!
.8438!.+<,-!24604E43)07,'!(08)03(!78(!+4,!2(37+*c2!28)*(!+E!G<-)0c2!CH[@!I0-((-1!G<-)0!.+0c7!6(7!),,!+E!78)7!/+0('1!
)0-! 47 !.+<,- ! 40-((-!5(!28)*(-!.478 !3+/F)04(2 !+F(*)7406! 40 ! 78(!3+<07*'1 !-(F(0-406!+0! 78(!F*+-<374+0 !28)*406!
3+07*)372X !5<7 ! 40 !3+/F)*)5,( !3+07*)372 !2460(-!5(7.((0!8+27 !3+<07*4(2 !)0-!+4, ! 3+/F)04(21 !8+27 !3+<07*4(2!6(7 !)!
2<527)074),,'!,)*6(*!28)*(!+E!78(!.40-E),,!.8(0!+4,!F*43(2!*42(@

OEA+d)=+$%#+()=),$'B+.@/.%#),"'.

G<-)0c2!+4,!.(),78!8)2!F,)'(-!)!/)N+*!F)*7!40!(0)5,406!)0!+78(*.42(!F++*!3+<07*'!7+!E<0-!78(!(dF(024D(!5+/5(*21!
8(,43+F7(*2!)0-!)*/2!2<FF,4(2!.8438!8)D(!),,+.(-!78(!G<-)0(2(!6+D(*0/(07!7+!,)<038!)(*4),!)77)392!+0!7+.02!)0-!
D4,,)6(2 !)0-! E<0-!/4,474)2 ! 7+ ! E4687 ! 472 !F*+d'!.)*@ !T'!()*0406! 403*()2406!+4, ! *(D(0<(21 ! 78(!G<-)0(2(!6+D(*0/(07!
3+0740<(2!7+!5(!40!)!F+2474+0!7+!-(F,+'!3+024-(*)5,(!*(2+<*3(2!7+!/4,47)*'!)374D474(2!f!5(!47!40!78(!E+*/!+E!F)'406!
2),)*4(21!+*!)3b<4*406!(b<4F/(071!2<38!)2!8(,43+F7(*!6<0284F21!)*/)/(0721!)0-!)22+34)7(-!8)*-.)*(@!:8(!6+D(*0/(07!
8)2!<2(-!403*()2(2!40!+4,!*(D(0<(2!7+!E<0-!)!/4,47)*'!3)F)347'!78)7!8)2!40!7<*0!5((0!<2(-!7+!3+0-<37!.)*!40!H)*E<*1!
403,<-406!3)**'406!+<7!D4+,)74+02!+E!407(*0)74+0),!8</)0!*46872!)0-!8</)047)*4)0!,).@

#33+*-406!7+!78(!a<*+F()0!J+//4224+0!J+<07*'!G7*)7(6'![)F(*!+0!G<-)0!=>>=&=>>P1!78(!3+07*45<74+0!+E!+4,!
*(D(0<(!8)2!5++27(-!78(!,(D(,!+E!78(!;(-(*),!C+D(*0/(07!5<-6(7!E*+/!,(22!78)0!Qu!+E!CH[!7+!$$&$=u!.47840!7.+!
'()*2@!:8(!403*()2(-!*(2+<*3(2!8)D(!),,+.(-!)0!(dF)0-(-!(dF(0-47<*(!F*+6*)//(1!),,+.406!G<-)0!7+!/)407)40!.8)7!
78(!aU!3),,2!""&=5>?(.&0*)*."=1&7g#7,4*.?=7&>?4-7."!.478!2+/(!/+0('!6+406!7+!-(D(,+F/(07!(dF(0-47<*(@!]4,!*(D(0<(!
8)2!),2+!),,+.(-!78(!6+D(*0/(07!7+!*(-<3(!7)d(2@

:8(!aU!)22(22/(07!3+03,<-(2!78)7Y!"GF(0-406!+0!2(3<*47'!A403,<-406!F+,43(!)0-!/4,47)*'B!*(/)402!)!-+/40)07!
28)*(!+E!E(-(*),!*(2+<*3(21!.84,(!2+34),!2(37+*!(dF(0-47<*(!42!/)40,'!,(E7!7+!27)7(!6+D(*0/(072!)0-!,+3),!)<78+*474(21!
.8438!)*(!0+7+*4+<2,'!3)28&27*)FF(-1!F)*743<,)*,'!2403(!)6*43<,7<*),!7)d)74+0!.)2!)5)0-+0(-!40!=>>$!)2!)!0)74+0),!
F+,43'@"A$$PB!#33+*-406!7+!78(!aUc2!)0),'242!+E!78(!5<-6(71!40!/)0'!)*()2!+E!-+/(2743!-(D(,+F/(07!(dF(0-47<*(1!78(*(!
)*(!24604E43)07!)**()*21!.8438!/()021!78)7!78(!G7)7(!42!2F(0-406!,(22!78)0!.8)7!47!8)2!F,)00(-!7+!-+@!#7!78(!2)/(!74/(1!
47!3+0740<(2!7+!/)407)40!472!/4,47)*'!)0-!F+,43(!(dF(0-47<*(@

#33+*-406!7+!E46<*(2!E*+/!78(!I07(*0)74+0),!O+0(7)*'!;<0-1!78(*(!8)2!5((0!)!3+02427(07!403*()2(!40!/4,47)*'!
2F(0-406!40!G<-)0@!T'!78(!()*,'!$%%>2!/4,47)*'!2F(0-406!)33+<07(-!E+*!=?@Ru!+E!6+D(*0/(07!(dF(0-47<*(@!A$$QB!:8(!
G<-)0(2(!6+D(*0/(07!8)2!38+2(0!7+!<2(!78(!*42(!40!472!+4,!*(D(0<(2!7+!403*()2(!472!/4,47)*'!2F(0-406@!!#33+*-406!7+!78(!
J(07(*!E+*!#*/2!J+07*+,!)0-!W+0&[*+,4E(*)74+01!G<-)0c2!/4,47)*'!5<-6(7!8)2!6*+.0!7+!rP>>!/4,,4+0A$$%B!40!=>>S1!E*+/!
rRQ$!/4,,4+0!40!=>>$@!:842!403*()2(!+E!+D(*!UGr$$%!/4,,4+0!+D(*!7.+!'()*2!8)2!5((0!/)-(!F+2245,(!5'!)0!403*()2(!40!
+4,!F*+-<374+0!)0-!*(D(0<(2@!:8(!403*(/(07),!403*()2(!40!+4,!F*+-<374+0!5(7.((0!=>>=!)0-!=>>S!),+0(!.)2!)5+<7!
PS1>>>!5)**(,2!-)4,'1!)0-!)7!)0!)D(*)6(!+4,!F*43(!+E!)5+<7!UGrS>!F(*!5)**(,!78)7!'()*1!G<-)0c2!+4,!2(37+*!()*0(-!)0!
)--474+0),!403+/(!+E!UGr=!/4,,4+0!F(*!-)'@!]D(*!=>>S1!78(01!G<-)0c2!+4,!2(37+*!6(0(*)7(-!rP>>!/4,,4+01!)0-!)2!78(!
27)7(!6(72!)!2<527)074),,'!,)*6(*!28)*(!+E!)0'!407(*0)74+0),!+4,!F*43(!403*()2(1!78(!27)7(!()*0(-!)!.40-E),,!6)40!78)7!F)4-!
2(D(*),!74/(2!+D(*!78(!403*()2(!40!78(!/4,47)*'!5<-6(7!5(7.((0!=>>$!)0-!=>>S@

#33+*-406!7+!78(!a3+0+/427!I07(,,46(03(!U0471!78(!C+D(*0/(07!2F(0-2!8),E!78(!27)7(!5<-6(7!(D(*'!'()*!7+!
F<*2<(!78(!.)*@A$=>B!IE!2<38!(274/)7(2!)*(!)33<*)7(1!78(0!78(!-(E(03(!5<-6(7!.+<,-!8)D(!6*+.0!E+<*&E+,-!40!+0(!
-(3)-(@!:8(!E46<*(!+E!)FF*+d4/)7(,'!UGrP>>!/4,,4+0!E+*!=>>S!/<27!5(!N<d7)F+2(-!.478!78(!6+D(*0/(07c2!5<-6(7!+E!
=>>S1!.8438! 42!UGr$@e!54,,4+0@ !:8)7!/()02!G<-)0!/)'!8)D(!2F(07!3,+2(!7+!8),E!+E! 472!)00<),! E(-(*), ! 403+/(!+0!
-(E(03(@

:+-)'1!G<-)0!8)2!78(!2(D(078&,)*6(27!/4,47)*'!(dF(0-47<*(!40!#E*43)1!E+,,+.406!a6'F71!G+<78!#E*43)1!#,6(*4)1!
O+*+33+1!`45')!)0-!#06+,)@!:8)7!5<-6(7!8)2!3+4034-(-!.478!)!F(*4+-!+E!6*+.406!(3+0+/'1!.478!78(!*(2<,7!78)7!G<-)0!
3*()7(2!78(!E),2(!4/F*(224+0!+E!E),,406!-(E(03(!(dF(0-47<*(!)2!F(*3(07!+E!472!6*+22!-+/(2743!F*+-<37@!O)0'!3+<07*4(2!
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