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/569� N,-,233?<0B/3� 2A3/2+<7)<3*0//56�3?J,A+3*S� <0B7C/5H�
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*,</3�2%3<C7-)<3*0+.�@-0*/5H�B0A3/�4)B/)I

&-1�D,2+,2+*,//3H�+,3-3@))F�A/)@0�&0<*)/0�2+0-0�/0;0-3C�
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2:,N)0-./3H�3?-02+)9�;+3?5�*5/32)+.�274(,/)19� /,(32+0+3;=
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(*)4/5,� 4)*3+/5,� ?,2:380(/3� 7/);+340G+� ?3-,,� 2-0?56FI�
X0<-B�&0<*)/�(,(0�*�7;)+,-16�/,�;)2-)-9�B0�;+3�?5-�C/3@04(5�
3?*)/,/�*�/,?-0@3(0</32+)I� �:<0*,(-)*3�-)K�YI� W,H,<�Y?)6S�
D&-1�:3(-)//3@3�)2+3<)A0�/07A)�:3(3B<)+,-./0�*21A01�<,;.�3�
:<,(>,2+*,//)A06� )� :32-,(3*0+,-16U� )2+)//01� )2+3<)1� (760�
B/0,+�+3-.A3�3<)@)/0-./5,�+*3<,/)1FI

�,<*5,� E*3-GN)3//5,�� )(,)� *5(*)@0-)� (<,*/),� @<,A)S� *�
fb� *,A,�(3�/0>,H�E<5�Y/0A2)C0/(<�:<,(:3-34)-9� ;+3�:<,(A)�
;,-3*,A0�4)-)�*�*3(,�)�?5-)�:3A<5+5�;,>7,H9�*�f�*,A,�MC:,=
(3A-� B01*)-9� ;+3�4)*5,� 278,2+*0� *3B/)A-)� *�<,B7-.+0+,� 2-7=
;0H/3@3�A3C?)/)<3*0/)1�@3-3*9�<7A�)�/3@�)�236<0/,/)1�7(0;=
/56�*0<)0/+3*9�*�bf�*,A,�Y<)2+3+,-.��A3+3<3@3�&0<*)/�:<3;,-�
*�_`�-,+��232+0*)-�D-,2+/)N7�4)*56�278,2+*F9�B0*,<>0G87G=
21�;,-3*,A3C9�)�:)20-9� ;+3�2-7;0H/3�:31*-1G8),21�:3-,B/5,�
:<)B/0A)�236<0/1G+21� :<)<3(3HI� �3+3C�@<,A3*�/,�2+0-39� )� *�
,*<3:,H2A3H�?)3-3@))�/02+7:)-0�(3-@01�/3;.I

��Y*+3<� +,<C)/0� DE*3-GN)1F�,���% � D<0B*,<+5*0/),F��L�0/@-)H2A)H�
,2+,2+*3)2:5+0+,-.�Zfbb�*,A0�WI� \,H-I

� 



"022*,+� B0?<,B4)-� *� Zfbbb� *,A,S� h3<4� 	7)� (,� TG%%3/�
��_`_L�_OO�� *52A0B0-� )(,G� 3� ,()/2+*,� <02+)+,-./3@3� )� 4)=
*3+/3@3� C)<0� )� 3�+3C9� ;+3�4)*5,� 278,2+*0�C3@7+� )BC,/1+.21�
:3(� *-)1/),C� DA-)C0+0� )� :)8)FI� �,<*7G�?3-,,�C,/,,� N,-.=
/7G�E*3-GN)3//7G�+,3<)G� )B-34)-� *� �O`Q� @3(7�h0/� T0+)2+�
	0C0<A� ��_!!L�O^Q�S� :32+31//3� )(,+� D72-34/,/),F� 4)*3+=
/569�0�D72-34/1G+21F�3/)9�*3�:,<*569�:3+3C79�;+3�*�/)6�B0-3=
4,/0��A,C� )-)� ;,C9� /,� *04/3��D2)-0�72-34/,/)1F9� *3�*+3<569�
:3(�*-)1/),C�2<,(5��A�/,H�3/)�7C,G+�0(0:+)<3*0+.219�+0A�A0A�
*� /)6�DB0-34,/0F� D0(0:+)*/01�2)-0F�9� *�+<,+.)69� *�<,B7-.+0+,�
D7:<04/,/)HF9� <,B7-.+0+� A3+3<56� A0A�+3� :,<,(0,+21� :3� /0=
2-,(2+*7S�;+3?5�(32+0+.�(3�*523A)6�(,<,*.,*9� :<,(A)�4)<0%3*�
+1/7-)��7:<04/1-)��>,G9�)�A04(3,�2-,(7G8,,�:3A3-,/),�4)=
<0%1+� <34(0-32.� ?3-,,� (-)//3>,)CI� h3%%<70� �,/+�#-,<�
��__^L�O!!�� *C,2+3� D7:<04/,/)HF� :<,(-34)-� DN,-,233?<0B=
/5,� <,0AN))F� )� (3?0*)-9� ;+3� D72+0<,*>),F� 4)*3+/5,� C3@7+�
*5C)<0+.I� �<3C,�+<3)6�%<0/N7B3*�E*3-GN)3/)2+3C�?5-�>3+=
-0/(,N�&4,HC2�W3/?3((3���_�!L�_QQ�S�*�3+-);),�3+�TG%%3��
/0�3/�2;)+0-�3?,B.1/�D?<0+.1C)F�;,-3*,A09�/3�3+<)N0-�)6�:<3=
)2634(,/),�3+�D/)B>)6�4)*3+/56FI

R,3<))� E+)� 2;)+0-)� ,<,2.GU� Dg33/3C)GF� M<0BC0�<)C2A01�
N,<A3*.� */,2-0� *� 2:)23A� B0:<,8,//56� A/)@I� '%)N)0-./5H�
*B@-1(�?5-�+0A3*S�T3@�23+*3<)-�*�/5/,>/,C�/,)BC,//3C�*)(,�
+0<0A0/0�;,</3@39�+0<0A0/0�<54,@39�A-,80�-,2/3@39�A-,80�-7=
@3*3@39�A-,80�23?0;.,@39� *3>.�2*)/7G9� *3>.�2-3/3*7G9� *3>.�
:-0+1/7G9� *3>.�@3-3*/7G9� /0,B(/)A3*� �/02,A3C56�20()2+3*9�
3+A-0(5*0G8)6�1HN0�*�;747G�:-3+.��)�aP`�+521;�*)(3*�47A3*I�
�3:<323C�A0A�)9�@-0*/3,9�B0;,C�T3@�*2,�E+3�+*3<)-9� :<,(:3;)=
+0-)� /,�B0(0*0+.21I� $)A0A)C�<3(2+*3C�23+*3<,//5,�278,2+*0�
2*1B0/5�/,�?5-)9�,2-)�(*,�*>)� :3634)9�E+3�3B/0;0-39� ;+3�3/)�
:3634)9� )� /);,@3� ?3-,,I� �:<3;,C9� /,A3+3<5,� 7;,/5,� (3:72=
A0-)9�;+3�23+*3<,/0�?5-0�/,A01�D*3>.�*33?8,F�)-)�DA-,8�*3=
3?8,F� )� 3+� /)6� :3(� (,H2+*),C� 2<,(5� :<3)B3>-)� <0B/3*)(=
/32+)I� $3� *2,� 3/)9� *A-G;01� M<0BC0� &0<*)/09� 2;)+0-)9� ;+3�
:<);)/0�)BC,/;)*32+)�4)*56�278,2+*�L�DB0-34,//5,F�*�/)6�
D2:323?/32+)F� )-)� D2)-5FI� &3A0B0+,-.2+*� 278,2+*3*0/)1�
D2)-F�/,� )2A0-)9� )6�:<)<3(7�/,�3?J12/1-)I�&-1�/07A)�+3H� :3=
<5�E+3�?5-3�/3<C0-./3I�&-1�23*<,C,//3H�L�/,+I�W0-3�2A0B0+.S�
*3+9� /0*,</39� ,2+.� ;+3�+3� E(0A3,I� &3@0(A7� /0(3� 3?32/3*0+.I�
M<0BC� E+3@3� /,� (,-0-I� '/� ?5-� :3E+3CI� �@3� */7A� :3E+);,2A)6�
(3@0(3A�/,�-G?)-I� �C79�A0A�c,<-3A7�\3-C279� :3(0*0H�%0A+5I�
M+3�7�/,@3�?5-3�3+��,(4*7(3*I

�� �_O`�C�7C,<�:0<+/,<�&4320H)� �,(4*7(09�)�+3+�3?<0+)-21�
A�&0<*)/7�B0� :3C38.G� *�7:<0*-,/))� ?)B/,23CI� �(<74)-)2.�
,8,� ?-)4,9� (3@3*3<)-)2.9� ;+3� )6� (,+)9� "3?,<+�&0<*)/� �25/

��



M<0BC0�3+�:,<*3H�4,/59�<3()-21�*� �_���@3(7��)��GB0//0��,(4=
*7(9� :34,/1+219� A3@(0�4,/)6�2C34,+�23(,<40+.�/,*,2+7I�&43=
20H1�7C,<� �:<,(:3-34)+,-./3�3+�<0A0�� *� �_QP�C9�32+0*)*��G=
B0//,�^P�+521;�%7/+3*9�@<3C0(/3,�232+31/),I� ��(/G�2*0(.?59�
O�0:<,-1� �_Q��@3(09�"3?,<+7�?5-3�^Q�-,+9��GB0//,�L�a`I�R0A�:3=
+,/N)0-./3�23,()/)-)2.�@,/5�(*76�/,B07<1(/56�2+0<)A3*I�M+3�
/,�B/0;)+9�;+3�*2,�*/7A)�?5-)�3?1B0/5�7<3()+.21�*�A3@3�+3�)B�
/)6�)-)�*�3?3)6�2<0B7I� $3�>0/2�?5-I

�GB0//0� *� (,*7>A06�L�?3HA019� 3?8)+,-./019� :<,A<02/3�
,B()-0� *,<63C9� 7;)-02.� *� :0/2)3/,� T-EA-,/(2� *� 	3/(3/,�L�
C7B5A09� <)23*0/),9� <7A3(,-),U� +0C9� *3BC34/39� )� )2:3<+)-0�
B(3<3*.,S� :0/2)3/,<A)�23(,<40-)2.�*�7402/569� 2� /0>,H�+3;=
A)�B<,/)19�72-3*)16�)�2+<0(0-)�0/3<,A2),H9� )?3�?5+.�67(3H�)�
?-,(/3H�2;)+0-32.�D2+)-./3FI� "3?,<+�3A3/;)-�M()/?7<@2A)H�
7/)*,<2)+,+9� :<3(3-4)-� 7;,?7� *� 	,H(,/,9� :3-7;)-� ():-3C�
*<0;0�*� �_OP�@3(7I� W,()N)/7�/,/0*)(,-9�/,�*5/32)-�*)(0�A<3=
*)9� :0(0-� *�3?C3<3A9� /3� ,@3�3+,N�?5-� *(,21+,<3�?,(/,,�&43��
20H)� )� )C,-�*(*3,�?3-.>,�(,+,H�L� /0(3�B0<0?0+5*0+.I� '+,N�)�
(1(1�(0-)� ,C7�!`�%7/+3*9� )� *�^`�-,+�3/�3+A<5-� :<0A+)A7�*�@3=
<3(,�c<72?,<)9�@<0%2+*3�c<3:>)<��;02+.�Y/@-))9�:<)C5A0=
G801�A��E-.27�I� g0�@3(�B0*,-� �`� :0N),/+3*9�B0<0?3+0-� /0�(3C9�
2-7@7�)�-3>0(,H9� *3>,-�*�C3(79�A0A�,@3�3+,NI� ':,<0N)H� /,�(,=
-0-9� ?5-�+,<0:,*+3C� )� :2)63+,<0:,*+3C� �:0N),/+5� 63()-)� A�
/,C7�2�2,C,H/5C)�:<3?-,C0C)�9�A3--,@)�?<0/)-)�,@3�C,+3(59�
/3� :<)B/0*0-)�+0-0/+�()0@/32+0I� $07A3H� /,� 323?3� )/+,<,23=
*0-219�/3�*� �_OO�C�?5-�)B?<0/�*��3<3-,*2A3,�3?8,2+*3I� �523=
A)H9� +7;/5H9� 20/@*)/)A9� 6363+7/9� @3*3<7/I� $,� :)-�L�?31-21�
/02-,(2+*,//32+)� �,@3� :.G8)H� ?<0+� :3A3/;)-� 2� 23?3H�I� &3�
2*0(.?5�4)-�*�:<)@3<3(,�c<72?,<)9�+0C�)�<3()-02.�(3;.�W0=
<)0//0� *� �_QO� @3(79� *� �O``�C� :,<,?<0-)2.� *�@3<3(9� :32+<3)-)�
?3-.>3H� (3C9� W07/+�607B9� B0*,-)� 20(9� 3<0/4,<,)9� (3<34A7�
D(-1� :<3@7-3A� )� <0BC5>-,/)HFI� �<)(0/3,� 4,/5� )� 2*3)� B0=
<0?3+A)� "3?,<+�7(0;/3�*A-0(5*0-9� ?5-�?3@0+9� /3�4)-�(3*3-.=
/3�2A<3C/3I� �� W07/+�607B,�<3()-)2.�,8,�(,+)S� *� �O``�@3(7�L�
�0<3-)/09� �O`a�C�L� �GB0//09� �O`!�C�L�M<0BC��(*7C1�@3(0C)�
<0/.>,�M<0BC�&0<*)/�2+0<>)H�7C,<�9� �O`Q�C� ��^�%,*<0-1��L�
X0<-B9�*� �O�̀ �@3(7�L� �E+<)/I

�,<*3,�*32:3C)/0/),�X0B0�L�+0A�*�(,+2+*,�B*0-)�X0<-)�B0�
A0<+0*32+.S�-,+3C� �O�a�@3(0�?5-�2�<3()+,-1C)�/0�C3<,I� �8,�,@3�
*3B)-)� *�WE<9� )C,/),�&4320H)� �,(4*7(0�bb9� ?<0+0��GB0//59�
*��+0%%3<(>)<,��^a�C)-)�3+�c<72?,<)�L�(,/.�:7+)�/0�-3>0=
(16�I�&4320H1�bb9�7/02-,(3*0*>)H�3+�3+N0�%)<C7�)�;-,/2+*3�*�
Y/+)<0?3*-0(,-.;,2A3C�3?8,2+*,9�?5-�4,/0+�/0�(3;,<)�?3@0=
+3@3� 2A*0H<0�&43/0�Y--,/09� (,<40-� <32A3>/7G� ?)?-)3+,A79�
4,/0� )� 4)*>),� 2� /)C� /,B0C74/),� 2,2+<5�L�0A+)*)2+A)� '?�

bi



8,2+*0�+<,B*32+)9�3<@0/)B3*5*0-)�(3C0�(-1� /,)C78)69�?3-.=
/)N59�?)?-)3+,A)I

'(/0� )B� 2,2+,<� &4320H)� )� �GB0//59� M-)B0?,+9� *2:3C)=
/0-0� 3� :<),B(,� C0-,/.A)6�&0<*)/3*S� D�402/3� @<7?5,� )� /,=
*32:)+0//5,9� /3� B(,2.� 3/)� *,(7+� 2,?1� ;7+.� :3-7;>,9� ;,C� *�
c<72?,<)FI� �GB0//0� 74,� 23� *+3<3H� ?,<,C,//32+)� 2+<0(0-0�
(,:<,22)1C)9� 0�*2A3<,� 23*2,C� 2-,@-0I� g0/)C0-02.�C-0(>)C)�
�0<3-)/0I� X0B0� 3/0� �:3� ,@3� C/,/)G�� 2;)+0-0� +7:5C9� @-7:,,�
C0-5>A)� �E+<)/9� )� /,<0()*5CI� D'/0� :<31*-1-0� 2-)>A3C�
?3-.>3,�72,<(),�*�2+<,C-,/))�)2:<0*)+.�C,/19�)?39�/,2C3+<1�
/0�+39�;+3�:<3>-3�+0A�C/3@3�-,+9�1�)�2,H;02�3+;,+-)*3�:3C/G9�
A0A9�*63(1�*�A3C/0+79�@(,�3/0�/063()-02.9�1�@3*3<)-�2,?,S� jY�B0�
;+3�3/0�2,H;02�/0;/,+�<7@0+.�C,/1Kk�#�1�7:<1C3�<,>)-�3+/,2=
+)2.�2�:3-/5C�?,B<0B-);),C�A3�*2,C79�;+3�?5�3/0�/)�2A0B0-0FI�
�,2/3H� �O�_�@3(0�,@3�:<)/1-)�*�/0;0-./7G�>A3-7�(-1� :<)63=
(18)6� 7;,/)A3*9� A3+3<3H� <7A3*3()-� :<,:3(3?/5H� &43<(4�
�,HBI� ��+3C7�*<,C,/)�X0<-)�:<)2+<02+)-21�A�23?)<0/)G�A3-=
-,AN)H�L�<0A3*)/59� C3/,+59�A0C/)9� :+);.)�1HN0U�A0A�:)20-�
*�0*+3?)3@<0%))9� -G?)-�D23;)/1+.�B0*,(3C5H� *B(3<F9� ;+3?5�
:<)*-,;.� */)C0/),9� :<)� E+3C� D)/2+)/A+)*/3� 23B/0*0-9� ;+3�
+8,2-0*,/9�)�:<,B)<0-�2,?1FI�T5-�2)-,/�)�-3*3A9�/3�(<0+.21�/,�
7C,-�L� :3�23?2+*,//3C7�:<)B/0/)G9�+<72)-I� �0A�?3-.>)/2+=
*3�-G(,H9� )B�A3+3<56�*:32-,(2+*))�;+3�+3�*5>-39�?5-�2A<5=
+,/� )� C,;+0+,-,/I� �32:3C)/0/)1� +,+3A� )� A7B)/� 3� /,C� 3+<5=
*3;/5S� 32+3<34/5H9� <3?A)H� )� *� +3� 4,� *<,C1� 3?-0(0*>)H�
D0?23-G+/5C�C3<0-./5C�?,22+<0>),CFU�@<1B/7-19�(7</3�*32=
:)+0//5H�)�7:<1C5HI

�3@(0� C0+.� 7C,<-09� W0<)0//,� ?5-3� �Q9� �0<3-)/,� �_� -,+I�
�3*B<32-,*>),�(,*7>A)�2+0-)�3?<080+.21�2�C0-5>0C)�C1@=
;,I��-,(3*0-)�C,+3()A,�"7223S�(,+,H�/,-.B1�/0A0B5*0+.9�/07A)�
3/)� (3-4/5� /,� :<)/)C0+.� /0� *,<79� 0� :3/)C0+.� �:3B(/,,� (,=
*7>A)� 3+A<5-)� (,+20(9� @(,� :<)C,/1-)� E+)� C,+3(5�I� '+,N� 2�
(,+.C)�@7-1-9�63+1�)�/,;02+39�<0B@3*0<)*0-�A0A�23�*B<32-5C)9�
:5+0-21�B0)/+,<,23*0+.�C,()N)/3HI

��?)3@<0%3*�,2+.�+,/(,/N)1�/0B5*0+.�"3?,<+0�&0<*)/0�+)=
<0/3CI� W0+,<)0-� )C� (0-)� :2)6)0+<5I� MI� �,C:%� *� �Q�O� @3(7�
3?J1*)-9� ;+3�X0<-B�)B�B0�4,2+3A32+)�3+N0�C7;)-21�E():3*5C�
A3C:-,A23CU� &I�\0??-� *� �Q!��C�L�;+3� 3/� )2:5+5*0-� A� 3+N7�
D2+<06�)�/,/0*)2+.F9�;+3�"3?,<+�?5-�D63-3(/5C�+)<0/3CF9�,@3�
(3;,<)�D7@<GC5F9�25/3*.1�D/,*<02+,/)A)FU� "I� e7(�*� �QP!�C�L�
;+3�X0<-B�D)2:5+5*0-�A�3+N7�0@<,22)G�)� /,/0*)2+.�/0�?,223B=
/0+,-./3C� 7<3*/,FI� '(/0A3� :,<*3)2+3;/)A3*9� /0� 32/3*0/))�
A3+3<56�:2)6)0+<5�C3@-)�2(,-0+.�E+)� *5*3(59� /,�278,2+*7,+I�
&)0@/3B5�32/3*0/5�/0�(*76�*2A3-.B.�3?<3/,//56�B0C,;0/)169�
3(/3� :<)/0(-,4)+�(3;,<)� "3?,<+0S� D3+,N� /,C/3@3� :3(0*-1,+

�E



(,+,H� 2*3,H� @3*3<-)*32+.GF9� (<7@3,�L�:-,C1//)N,S� <0B@-0=
@3-.2+*7,+�)�/)A3C7�2-3*0�*2+0*)+.�/,�(0,+I� �0C�X0<-B�/0B*0-�
"3?,<+0�D(3?<,H>)C�/0�2*,+,F9� )� *2,�,@3�<3(2+*,//)A)�3+C,=
;0-)9� ;+3�3+N0�3/�3?340-I� $3�(-1�<0//)6�%<,H()2+3*�-G?3*.�
)�?5-0�(3A0B0+,-.2+*3C�D:3(0*-,/)1�,2+,2+*,//3H�EC3N))�L�
4,-0/)1�7?)+.�3+N0FI� �'/)�+0A4,� :)20-)9� ;+3�X0<-B9�-)>,/=
/5H�C0+,<)9�2+<0(0-�)�)2A-G;)+,-./3�:3E+3C7�4,/)-21III� $0�
A3C�?5�*5�(7C0-)K�$0�4,/8)/,V�

$3�?-)B32+)�2�3+N3C�)�*:<0*(7�/,�?5-3I� �,<,:)2A0�*,-02.�
;,<,B�2,2+,<9�323?,//3�A3@(0�X0<-)�63+,-�3�;,C�+3�:3:<32)+.�
)-)�:3*)/)+.21I� "3-.�3+N0�?3-,,�72:,>/3�)@<0-�D(1(1�&43,F9�
&4320H1�bbI� ��+3@3�?5-3�(,*1+.�(,+,H9�(*,�C-0(>),�(3;,<)�L�
<3*,2/)N5� X0<-B0U� 3/� *32:)+5*0-� )69� 3:)<012.� /0�+,�4,� )2=
+3;/)A)9�;+3�)�(,*)N5�&0<*)/9�2;)+0-9� ;+3�(,+1C�/74/3�:<,=
(32+0*-1+.�C0A2)C7C�2*3?3(59� @7*,</0/+A0C�B0:<,80-32.�)6�
<7@0+.9�,2-)�+<,6-,+/)H�25/�B01*-1-9�;+3�/,�?7(,+�C5+.219�/1=
/,�*,-,-)�32+0*)+.�,@3�*�:3A3,I� ",-)@)1�(,+1C�(3�2,C)�-,+�/,�
:<,:3(0*0-02.I� �<)� E+3C� (0<*)/3*2A),� (,*3;A)� @3*3<)-)� 3�
(1(,�+3�4,9� ;+3�*,(4*7(3*2A),�3?�)6�3+N,S�D:3(0*-1,+FI�X0<-)�
:3(0*-,/)1� /,�B0C,;0-�)�(1(G�/,�?31-21I� �,<31+/39� )� "3?,<+�
&0<*)/�)�&4320H1� �,(4*7(�?5-)�/3<C0-./5C)�3+N0C)9�2A3=
<,,�23*<,C,//5C)9�;,C�*)A+3<)0/2A)C)9�)�*2,�4,�/,(32+0+3;=
/3�/,4/5C)�(-1�(,*3;,AI�Y�(-1�C0-.;)A3*�*�20C5H�<0BI

��)G/,� �O�O�@3�X0<-)�3A3/;)-�/0;0-./7G�>A3-7�)�?5-�B0=
:)20/� *�2<,(/GG9� @(,�7;)-21� M<0BC9� 0� *� )G-,� ?<0+.1� *(*3,C�
�2+0<>,C7�L� �!��:3,60-)�/0�EA2A7<2)G�*�	)*,<:7-.I� '/)�?5=
-)�3+;01//3�:<)*1B0/5�(<7@�A�(<7@7��+34,�D:3(0*-1-)�,2+,2+=
*,//3,�4,-0/),�7?)H2+*0FK�S�M<0BC�L�C,-0/63-);/5H9�?3-,B=
/,//5H9� D/,� 3+� C)<0�2,@3F9� X0<-B� :3?3H;,,9� /3� )/+,<,25� )6�
23*:0(0-)S� A3--,AN)3/)<3*0/),9� 3:5+59� A/)@)I� �� 2,/+1?<1�
/0;0-)2.� B0/1+)1� *� >A3-,9� A3+3<3H� 7:<0*-1-� :<,:3(3?/5H�
�ECGE-�T0+-,<I�X0<-)�4)-�*�:0/2)3/,9�/3�(3C3H�?,@0-�:3�/,=
2A3-.A3� <0B� *� (,/.�L�/0� :,<,C,/06� )� :3B(/3� *,;,<3C9� :,<,(�
+,C�A0A�B0:)<0-)�(*,<)I�R32A3*0-I��3(0�*�*0//06�-,(1/019�!`�(,=
+,H�2:0-)�*�3(/3H�A3C/0+,9� /,�+3:)*>,H21�)�/,� :<3*,+<)*0*=
>,H219� "3?,<+�2A0/(0-)-�2� T0+-,<3C� )B�B0�25<56�:32+,-,H� )�
/,2*,4,H�,(5I� $3�+0A�?5-3�*,B(,I

cA3-7� T0+-,<0� X0<-B� *:32-,(2+*))� /0B*0-� D:72+5C� C,2=
+3CFI� �:<3;,C9� 3/� @3*3<)-� E+3� 3?3� *2,6� C,2+069� @(,� 7;)-21I�
��T0+-,<0�:<,:3(0*0-)�-0+5/.�)�@<,;,2A)H9� /,C/3@3�)2+3<))�
2� @,3@<0%),HI� �;)-)� 2-0@0+.�2+)6)�L�X0<-)� ?5-� ?,2+0-0/,/I�
D�04,+219�*2,�C3)�7;)+,-1�)�3+,N�2;)+0-)�C,/1�*,2.C0�B07<1(=
/5C� C0-.;)A3C9� 2+31*>)C� *� )/+,--,A+70-./3C� 3+/3>,/))9�
:340-7H9�(04,� /)4,�2<,(/,@3�7<3*/1FI� �()/2+*,//3,9� ;+3�(,=
-0-3� >A3-7� *5/32)C3H9� L� :<)1+,-)I� &7>3H� 3?8,2+*0� 3/� /,
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?5-9�/3�/,�?5-�)�)B@3,CI�$,7C,/),�(<0+.21�A3C:,/2)<3*0-32.�
*5(0G8)C)21�72:,60C)�*�?,@,9� :<54A06�)�>*5<1/))�A0C/,H�
:3�(*)478,H21�N,-)I�	,+3C� �O�Q�@3�2,2+<5�*3B)-)�,@3�/0�C3<=
2A3H� A7<3<+� *� �E-.2,9� +0C� 3/� 23?)<0-� C,<+*56� /02,A3C56S�
<0/.>,�-3*)-�4)*569�/3�2,2+<5�2A0B0-)9�;+3�7?)*0+.�<0()�<0B=
*-,;,/)1� /,-.B1I� ��+3�4,�-,+3�L�*,<63*01� :3,B(A0�2�M<0BC3C�
/0�*3(3:0(� �)2+)--�"0H0(<I� $0,B(/)A3C�3/�?5-� :,<*3A-022=
/5C9� 63+1� -3>0(,H� /,� 323?,//3� -G?)-� )� 2;)+0-� @-7:5C)I�
�� :7+,>,2+*)16� :<363()-)� A04(5,� A0/)A7-59� (,/,@� 3+,N� /,�
40-,-I� 	,+3C� �O^^�@3� 32C0+<)*0-� 2� �0<3-)/3H� <0B*0-)/5�
2<,(/,*,A3*3@3� B0CA0� *� &07/+3/,� /,(0-,A3� 3+� c<72?,<)� )�
D*:,<*5,�387+)-� /02-04(,/),�3+�A<023+�:<)<3(5FU� 3?J,60-)�
,8,�/,2A3-.A3�2+0<)//56�@3<3(A3*9�:3B/0A3C)-)2.�23�2A*0H=
<3C��3++3/3C9�@,3-3@3C�-G?)+,-,C9�+3+�B0<0B)-�X0<-)�@,3-3=
@),H9�M<0BC�*�+3+�4,�:,<)3(�L�6)C),HI��2+<3)-)�-0?3<0+3<)G�
*� 20(79� 7;)/)-)� *B<5*9� 3+,N�-0?3<0+3<)G� B0:<,+)-� �+)<0/K�U�
T0+-,<�6)C)G�2;)+0-�-4,/07A3H�)�2(,-0-�7;,/)A7�*5@3*3<�B0�
B0/1+)1�;,:763HI

D�()/2+*,//5C)�C3)C)�A0;,2+*0C)9�A3+3<5,�74,�*�+3�*<,=
C1� :3(0*0-)� /0(,4(7� /0� ;+3�-)?3� 63<3>,,� *� ?7(78,C9� ?5-)�
<0B/33?<0B/5,� )/+,<,259� ?3-.>3,� 72,<(),� *� 3278,2+*-,/))�
+3@39� ;+3� )/+,<,23*0-3�C,/19� )� 32+<3,� ;7*2+*3�7(3*3-.2+*)19�
A3+3<3,�1� )2:5+5*0-9� A3@(0�C/,�2+0/3*)-)2.�:3/1+/5C)�A0��
A),�-)?3�2-34/5,� :<,(C,+5FI�&1(1�&43,�(0-� :<3;,2+.�A/)@7�
DX7(,20� C)<3B(0/)1F� �0*+3<� /,� 72+0/3*-,/9� +3@(0� *563()-3�
C/3@3�:3(3?/56�A/)@�9�@(,� )B-0@0-)2.�A3,�A0A),�2*,(,/)1� :3�
)2+3<))� )�@,3@<0%))�<0B/56�2+<0/�L�B063+,-32.�:7+,>,2+*3=
*0+.I� �3?)<0-� /02,A3C56�2�*3B<02+0G8,H�2+<02+.GI� ��6)C))�
36-0(,-S� ?,B�-0?3<0+3<))� 3/0�2A7;/0I� M<0BC� :<)363+)-� ,@3� A�
-)+,<0+7<,S� c,A2:)<9� T0H<3/9� �0-.+,<� �A3++I� �� :32-,(/),�
>A3-./5,� @3(5� 2� (1(,H� &4323C� *� WE<,� /0;0-� 363+)+.21� /0�
:+)N9�2,2+<5�2,<()-)2.9� /3�3/�?5-�C74;)/0�)� :3;)+0-�(1(GI�
'A0B0-21�:<)<34(,//5C�2/0H:,<3C9�:3-G?)-�363+7�%0/0+);=
/39�2:0-�2�<74.,C�:3(�A<3*0+.GI�D$3�C/,�A04,+219�;+3�1�:3-7=
23B/0+,-./3�2+5()-21�2*3,H�2+<02+)9�+0A�A0A�2+0<0-21�7?,()+.�
2,?1� *�+3C9� ;+3�363+0�L�2*3,@3�<3(0�7C2+*,//3,�B0/1+),S� *,(.�
3/0�+<,?7,+�2+3-.A3�2/3<3*A)�(-1�+3@39�;+3?5�27()+.9�@(,�?3-.=
>,�*2,@3�/0H(,>.�();)9�)�;+3?5�A0A�2-,(7,+�/0+02A0+.�23?0AFI�
�3?0A)�?5-)�7�,@3�3+N09�63+1�+3+�)�/,�363+)-21I�X0<-)�)6�3?3=
40-� )� 3?-0(0-� :3;+)� 2*,<6J,2+,2+*,//5C� 7C,/),C� :<)*1B5=
*0+.� )6�A�2,?,I� �3@(0� 3/� *)(,-� 23?0A79� (,-3C� ;,2+)� ?5-3� (3=
?)+.219� ;+3?5� 3/0� :3-G?)-0� ,@3� 2)-./,,9� ;,C� 63B1)/0I� M+3�
/0B5*0-32.�DA<02+.�23?0AFI� \3B1,*0�23?0A�3?)40-)2.I

'+,N�*�+3+�:,<)3(�2;)+0-�,@3�-3?3+<123CI� '(/04(5�2A0B0-�
�+0A�:3C/)-32.�20C3C7�X0<-)�S�DR5�/)�3�;,C�/,�(7C0,>.9�A<3=
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C,�363+59�23?0A�)�-3*-)�A<52U�+5�3:3B3<)>.�2,?1�)�*2G�/0>7�
2,C.GVF� R)<0/2+*3� )-)� /3<C0-./3,� ?,2:3A3H2+*3K� "3?,<+�
&0<*)/�(,+,H�?0-3*0-9� /,�2A<5*0-9�;+3�3/)�?7(7+�3?,2:,;,/59�
/3�2;)+0-9� ;+3�?5+.�D(4,/+-.C,/3CF� C74;)/,� /,� :<)2+0-3� )�
/0(3� <0?3+0+.I� 	7;>,� *2,@3� *<0;3CS� (363(/3� )� ?-0@3<3(/3I�
'2,/.G� �O^^�@3� M<0BC� 7,60-� )B7;0+.� C,()N)/7� *� A,C?<)(4=
2A)H� �3--,(4�\<)2+09� :<,(:3-0@0-32.9�;+3�:3+3C�?<0+�A�/,C7�
:<)23,()/)+21I� 	,+3C� �O^!�@3� >,2+/0(N0+)-,+/,C7� X0<-B7�
<0B<,>)-)� :7+,>,2+*),�?,B�2+0<>)6�L�:3��E-.27�2�3(/3A-022=
/)A0C)I�Y�*� �O^P�C�3+,N�B0?<0-�,@3�)B�>A3-59�63+1�32+0*0-32.�
7;)+.21�(*0�@3(0S�M<0BC�:,<,*,-21�*�M()/?7<@2A)H�7/)*,<2)+,+9�
)� X0<-)�-7;>,� ,60+.�A� /,C79� ;,C� *0-1+.�(7<0A0I� 	,+3C� "3?,<+�
?<0-�25/0�A�:0N),/+0C9�:3+3C�:3<7;)-�(,-0+.�*)B)+5�20C32+3=
1+,-./3S� <7A0C)� /,�+<3@0+.9� :<32+3� *52-7>0+.�40-3?59� B0:)=
20+.�)�:,<,(0+.I� �5/7�*<3(,�?5�/<0*)-32.9�3+,N�?5-�2;02+-)*I

^^�3A+1?<1�?<0+.1�:<)?5-)�*�M()/?7<@I��/1-)�A*0<+)<79�;,=
<,2;7<�>)A0</7G�(-1�2+7(,/+3*9�*33?8,�4)-)�>)<3A3S�<74.19�
-3>0()9�(3<3@),�2)@0<59�X0<-B�*�:)2.C06�3+N7�(3A0B5*0-9�;+3�
:3A7:A)�(,>,*5� )� /0�A*0<+)<,�(04,�7(0-32.�2EA3/3C)+.9�23=
3?80-9� ;+3� 63B1HA0�L�D;)2+3:-3+/01� )� ?-0@3<3(/01� 2+0<7>=
A0F9�;+3�:3�7+<0C�3/)�2�?<0+3C�,B(1+�*,<63C9�63()-)�*�+,0+<�/0�
B/0C,/)+7G� 0A+<)279� ?5-)� *� N,<A*)� )� :<3:3*,(.�L�D3� <0=
(32+.V�L�(-)-02.�*2,@3�^`�C)/7+F�)�*33?8,�3/�*�*32+3<@,I��*59�
2A3<3�*2,�:3>-3�:<063CI

M()/?7<@9� A7(0� ,60-)� )B7;0+.� C,()N)/7� 23� *2,H� �*<3:59�
?5-� A32C3:3-)+);/5C9� )/0A3C52-),� /,� :<,2-,(3*0-32.9�
E*3-GN)3//5,� )(,)� %<0/N7B3*�2*3?3(/3�3?274(0-)2.U� :3-=
/3�)/32+<0/N,*9�(04,�2*3?3(/5C�/,@<3C9� )C,G8)C� :<3%,2=
2)G9� /)A3@3� /,� 7()*)>.I� �+7(,/+0C9� *� 3+-);),� 3+� Y/@-))9�
:<,(32+0*-1-02.�:3-/01�2*3?3(0I� $)A3@3�/,�*3-/3*0-39�:32,=
80,+�-)� 2+7(,/+�-,AN))9� 2(0,+�-)� EAB0C,/59� 63()+�-)� *�N,<=
A3*.9�@(,9�A0A�)�2�A,C�4)*,+I�W/3@),�:<,*<080-)2.�*�@7-1A9�/3�
+,9� A+3�2C3@�B02+0*)+.�2,?1�7;)+.219� 2+0/3*)-)2.�A-022/5C)�
2:,N)0-)2+0C)I�X0<-B79�:3634,9�2*,+)-�:,<*5H�*0<)0/+I�	,A=
N)H� 3/� /,� :<)B/0*0-S� *2,� ,2+.� *� A/)@06I� �B1-� *� ?)?-)3+,A,�
D':+)A7F�$.G+3/09�Dg33-3@)GF�d-,C)/@0I� ",@7-1</3�:-0+)-�
B0�3()/� :<,(C,+�L�D�/7+<,//),�?3-,B/)F9� /3� )� ,@3� :<3@7-)=
*0-I� #/+,<,23*0-0�,@3�+3-.A3�6)C)1I� '2+0-./5,�B0/1+)1�?5=
-)�D(<1/.F9� :<,:3(0*0+,-)�D+7:5,FI� ��:)2.C06�2,2+<0C��2+0<=
>019� W0<)0//09� *5>-0�B0C74� )� 4)-0�3+(,-./3�� 3/� /0B5*0-�
B0/1+)1� :<3%,223<0�0/0+3C))� W3/<39� 2;)+0*>,@321�?-,2+1=
8)C�-,A+3<3C9�D/7(/5C)�)�?,2+3-A3*5C)F9�:<3%,223<0�%0<=
C0A3-3@))� &7/A0/0�L�D+3>/3+*3</3H� 2A7;)8,HFI� �,2+<5� *�
3+*,+� :,<,(0*0-)� 2-3*0� 3+N0S� <7@0,+21� B0� D/,:<32+)+,-./3,�
:3*,(,/),FI�R)<0/K�$3�A0A�<,0@)<3*0+.9�,2-)�()+1�:<3@7-)*0=
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,+9� :<3%,22)G� :3-7;0+.� /,� 63;,+� )� :<,:3(0*0+,-,H� B3*,+�+7=
:)N0C)K

�GB0//0�L�X0<-B79�^��C0<+0� �O^��@3(0S�D[�(3-4/0�:,<,(0+.�
+,?,� 3+� :0:5� A3,�;+39� ;+39� ?3G2.9� +,?,� /,� :3/<0*)+21S� 3/� /,�
3(3?<1,+� +*3,� <,>,/),� *5?)<0+.9� A0A),� -,AN))� :32,80+.9� 0�
A0A),� /,+U� 3/�2;)+0,+9� ;+3�+5� :3A0�/,�C34,>.�B/0+.9� ;+3�+,?,�
:<)@3()+21�*�?7(78,CU�,2-)�?7(,>.�:<3(3-40+.�*�+3C�4,�(76,9�
:0:0�23;+,+�+*3,�3?7;,/),�?,2:3-,B/5CU� 3/�?5-�3;,/.�<022+=
<3,/9�7B/0*9� ;+3�+5�23?)<0,>.21�?<32)+.�7;,?7�)� :<),60+.� /0�
A0/)A7-5�<0/.>,�3A3/;0/)1�2,C,2+<09� )�1� /0(,G2.9�+5�E+3@3�
/,�2(,-0,>.III� l,/3A�2+0-�+0A3H�+3-2+5H9� ;+3�,(*0�63()+I� $0�
:<3>-3H�/,(,-,�C5�)2:7@0-)2.9�;+3�3/�3+<0*)-21�A<02A3H9�:3=
+3C7� ;+3� *�(3C,� ?5-)� C0-1<59� /3� *2,� 3?3>-32.III� g<1�+5�63=
()>.�:3�+,0+<0C9�*,(.�+5� )B�B0�E+3@3�/,�*525:0,>.219�-7;>,�
?5�+5�B0/1-21�3?<0B3*0/),CIIIF�X0<-B�L� �0<3-)/,9� a�0:<,-1S�
D�3/)C0G9�A0A�/,?-0@3(0<,/�1�?5-�A�*0C�*2,C�B0�*0>7�(3?<3=
+7�)�2A3-.A3�6-3:3+�*0C�(32+0*-1-9� ?7(7;)�<,?,/A3CIII� ';,/.�
*02�-G?-GIII� X)+0G� :3�+*3,C7�7A0B0/)G� T)?-)GIII� �340-7H=
2+09� :3:<32)�7�:0:5�,8,� �̀ �%7/+3*VF

'+,N� :5+0-21� B0)/+,<,23*0+.� 25/09� :3:<32)-� B/0A3C3@3�
*3()+.�,@3�/0�B02,(0/)1��3<3-,*2A3@3�3?8,2+*09� /3�+0C�C0-.=
;)>A,� :3/<0*)-32.� +3-.A3� *52+7:-,/),� &)AA,/20I� 'A3/;0=
+,-./3,�3+*<08,/),�A�C,()N)/,�*5B*0-0�:<0A+)A0�*�?3-./)N,I�
':,<0N))� (,-0-)2.� ?,B� /0<A3B09� ?3-./5,� 2+<0>/3� A<);0-)9�
(*0�<0B0�3/� *5(,<40-9� /0�+<,+)H9�A3@(0�3:,<)<3*0-)�<,?,/A09�
:3B3</3�?,40-I� g0+3� /0>,-� /3*3,�7*-,;,/),�L�(,-0+.� ;7;,-0�
:+)NI� �<,:3(0*0-�E+3�)2A722+*3�&43/�M(C3/2+3/9�?,@-5H�<0?�
)B� e*)0/59� :<)*,B,//5H� *� c3+-0/()G� :7+,>,2+*,//)A3C�
�3+,<+37/3C9�D3;,/.�E<7()<3*0//5H�;,-3*,AFI�&,/.@)�/0�7<3=
A)�3+,N�(0-9�A0A�(0*0-�/0�-3>0(,H9�2)@0<5�)�@0-2+7A)I�d)/0/=
23*56�<5;0@3*�3/�/)A3@(0�/,�)2:3-.B3*0-I

�,<*5,� 2+7(,/;,2A),� A0/)A7-5S� :,>,63(/01� :<3@7-A0� 2�
3(/3A7<2/)A0C)� :3� �E-.279� +0C� *2+<,+)-)2.� 2� �0<3-)/3H� )�
:<3(3-4)-)� :7+,>,2+*),� *,<63CI� X0<-B� :<3;,-� A/)@7� :3�3<=
/)+3-3@))� e)-?,<+0��0H+09� 2*18,//)A0� )� /0+7<0-)2+0� �*�+3@=
(0>/,H�Y/@-))�A04(5H�*+3<3H�2,-.2A)H�:02+3<�7*-,A0-21�/0=
7A3H�9�B0)/+,<,23*0-21I�h7A)9�C)/,<0-59�:+)N5S�12/39�;+3�*2,�
,@3� )/+,<,25�L�*� 3?-02+)� ,2+,2+*3B/0/)1I� $3� ,2+,2+*,//56�
/07A�*�23*<,C,//3C�*)(,�/,�278,2+*3*0-3U�)B7;,/),�:<)<3(5�
?5-3�:<,)C78,2+*,//3�7(,-3C�-G?)+,-,HI� '/�<,>)-9�;+3�?7=
(,+�-G?)+,-,CI�&,/.@)K� �0:0�(02+III

$3�2A0B0+.�3+N79�;+3�?<32)+�7;,?79�3/�/,�<,>)-21I� ��/31?<1�
*,</7-21�*�M()/?7<@��3()/S�M<0BC�:,<,*,-21�3?<0+/3�*� �,C?=
<)(4�9� 3:-0+)-�A7<25� D�<0A+);,2A01� C,()N)/0F� )� DYA7>,<=
2+*3F9�-,AN)1C)�:<,/,?<,@0-9�B0+3�63()-�*�C7B,H�,2+,2+*3B/0=
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/)1�)�/0�B02,(0/)1��3<3-,*2A3@3�3?8,2+*0I�g0*,-�(<7B,H9�2,<.=
,B/569� 2+0<>,� 2,?19� )/+,<,23*0*>)621� ,2+,2+*3B/0/),C9� *2,�
3/)�L��I�MH/273<+9� &I� �3-(2+<)C� )� �I�M<()/@�L�:3+3C� :<,=
72:,G+�*�/07A,I� MH/273<+�:32,80-�A7<2�@,3-3@))9� X0<-B�+34,�
:3>,-S�3/�:3(6*0+5*0-�7*-,;,/)1�A04(3@3�*2+<,;/3@3I�$3�/0=
>,-�@,3-3@)G�D20C3H�2A7;/3H�/07A3H�*�C)<,F�)�<,>)-�D/)A3@=
(09�:3A0�1�?7(7�4)*9�/,�;)+0+.�A/)@�:3�@,3-3@))�)�/,�B0/)C0+.=
21� ,GFI� �2-)�?5�A+3�+3�2A0B0-� ,C79� ;+3�3/�2(,-0,+�*�@,3-3@)G�
B/0;)+,-./5H� *A-0(9� 3/�?5� /,� :3*,<)-I� �3A0�A3-);,2+*3� /0=
7A9�A3+3<5C)�3/�63+,-�D/)A3@(0�/,�B0/)C0+.21F9� *2,�7*,-);)=
*0-32.I

R3@39�;,C�3/�B0/)C0+.21�63+,-9�*�A3--,(4,�/,�:<,:3(0*0-)9�
/3�3/�/063()-�2:323?5I� �3B/0A3C)-21�2�6<0/)+,-,C�C7B,1�,2=
+,2+*3B/0/)19�3</)+3-3@3C�W0A(4)-)*<,,C9�63()-�/0�-,AN))�
0C,<)A0/2A3@3�:+)N,*,(0�'(G?3/0I� ^O�/31?<1� :3�<,A3C,/(0=
N))� �3-(2+<)C0�?5-�:<)/1+�*� �-)/),*2A3,�3?8,2+*3�L�2+7=
(,/;,2A)H� /07;/5H� A<743AI� �:<0*-1-)� )C� 2+0<>,A7<2/)A)9�
2,A<,+0<,C�)�%0A+);,2A)C�<7A3*3()+,-,C�?5-�a!�-,+/)H�:<3=
%,223<� 0/0+3C))� "3?,<+� e<0/+I� &,-0-)� (3A-0(59� 3?274(0-)�
)6U� *)()C39� 2+7(,/+�&0<*)/� :<3)B*,-� /,:-363,� *:,;0+-,/),9�
+0A�A0A�74,�;,<,B�/,(,-G�,@3�A33:+)<3*0-)� *�23*,+�3?8,2+*0I�
g0�@3(�3/� :32,+)-� �O�B02,(0/)H� )B� �Q9� /02-7>0-21�<0()A0-3*S�
2+7(,/+� T<07/� <0B/,2� 3%)N)0-./7G� :2)63-3@)G9� A3+3<7G�
:<,(2+0*-1-� X0<-B� T,--9� :3-0@0*>)H9� ;+3� e32:3(.� 23+*3<)-�
C5>N5�/0>,@3�-)N0�+0A9�;+3?5�/0C�?5-3�7(3?/3�,@3�2-0*)+.9�
2+7(,/+�e<,@�7+*,<4(0-9�;+3�4)*3+/5,�C52-1+I�&0<*)/0�*2,�E+3�
/,� *:,;0+-)-39� ,@3� *B@-1(5� /,� *563()-)� )B� 72+0/3*-,//56�
<0C3AI� e-0*/3,9� ;+3�,@3�:<)*-,A0-3�*�3?8,2+*,9� L� :<3%,223<�
e<0/+I� R3+� )B7;0-� ?,2:3B*3/3;/56� �C1@A),� B*,<.A)9� 3?)+0G=
8),� :<,)C78,2+*,//3�*�*3(,S�C3--G2A)9� @7?A)9� C,(7B5� )�+3=
C7� :3(3?/3,�� )� 2;)+0-� )6� /0>)C)� :<,(A0C)I� �()/2+*,//5H�
?<)+0/,N9� *2,<.,B�)2:3*,(3*0*>)H�E*3-GN)3/)2+2A),�*B@-1=
(59� 3/� ?5-� :32-,(3*0+,-,C� 	0C0<A0� )� �,/+�#-,<0S� 7�4)*56�
278,2+*9�/0;)/01�2�@):3+,+);,2A)6�DC3/0(F9�,2+.�D+,/(,/N)1F�
C,/1+.21�:3(�(,H2+*),C�2<,(5I� '/�;)+0-�Dg33/3C)GF�M<0BC0�
&0<*)/0�)9� *3BC34/39� :3E+3C7�B0)/+,<,23*0-21�,@3�*/7A3CI

�/7A9� A� A3+3<3C7� C@/3*,//3� :<)2+0*0-0� -G?01� /07;/01�
DB0<0B0F9� 7*-,A21� ?,2:3B*3/3;/5C)I� X,-3*,A79� (0-,A3C7� 3+�
?)3-3@))9� *3B/1� 2� C,-A)C)� 2A3-.BA)C)�4)*3+/5C)� A04,+21�
2A7;/3H� )� :<3+)*/3HI� &09� ?3-.>)/2+*3� )6�(3*3-./3� 2+<063=
-G(/5��)�C5�)C�/,�A04,C21�A<020*N0C)�9� /3�)/5,�:<,A<02/5�
)�)B�/)6�232+31+�20(59�A3-5>78),21�:3(�C3<2A3H�*3(3HS�2<0=
B7�/,�:3HC,>.9�B*,<.�:,<,(�/0C)�)-)�N*,+3AI�e<0/+�?<0-�X0<-=
B0� )� �3-(2+<)C0� @7-1+.� /0� C3<2A3,� :3?,<,4.,S� 23?)<0-)� *�
-7406�C3--G2A3*9�7;)-)2.�)6�:<,:0<)<3*0+.I� "74.,�X0<-B�B0=
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?<32)-9�A7:)-�C)A<32A3:9�7-3*0�)B�-74�,C7�?5-3�C0-39�3/�/0=
:<0>)*0-21� A� <5?0A0C� /0� -3*� 72+<)N� �-,@A39� ?,B� 2+,2/,/)1�
:3(63()-�A�/,B/0A3C5C�I� ��0/0+3C)<3*0/))�3/9� :3�23?2+*,/=
/5C�2-3*0C9�/,�:<,72:,*0-��,2-)�,C7�*,<)+.9�3/�3+<3(12.�/)�*�
;,C�/,� :<,72:,*0-�I� $3�?5-� /0?-G(0+,-,/�)�*,2/3H� �O^_�@3(09�
*� �Q�-,+9�7C7(<)-21�2(,-0+.�(*0�3+A<5+)1I

�,<*5H�3?J,A+�L�C>0/A0S� 232+31801� )B�C/34,2+*0�C>0=
/3A�A3-3/)1� :36340�/0�A3*<)A9� )�,@3� )/3@(0�:3C,80G+�*�0A=
*0<)7C5I� $3� 3/0� /,� <02+,/),9� 0� 4)*3+/3,S� 23� 87:0-.N0C)9�
<+3C� )� :<3;)C)� :<);)/(0-0C)I� X0<-B� :<,:0<)<3*0-�C>0/A7�
-./0123� )� 3?/0<74)-9� ;+3�7� ,,� 1)N� ,2+.� /34A)� )� 3/)� 63(1+9�L�
B/0;)+9� E+3� /,�1HN09� 0�-);)/A)I� �+3<3,�4)*3+/3,�C,/,,�2)C=
:0+);/3�L�63?3+/01� :)1*A09� +3-2+5H� ;,<*1A� 2� @-0B0C)9� <0B=
?<320//5C)� :3(� A34,H9� :<)2025*0G8)H21� A� 4,<+*,� 63?3+=
A3CI�R7+�*2,�/03?3<3+S�X0<-B�72+0/3*)-9� ;+3�>0<)A)9�A3+3<5,�
2;)+0-)� <32+A0C)� *3(3<32-,H9� /0�20C3C�(,-,�1HN0�E+3H� B-3H�
:)1*A)I

^!� C0<+0� /0� B02,(0/))� �,</,<3*2A3@3� 3?8,2+*0� �A<743A�
(-1� :<3%,227<59� 2+7(,/+5� (3:72A0-)2.� :3� :<)@-0>,/)1C9�
e<0/+�:<)@-02)-�X0<-B0��e<0/+�<022A0B0-�3�:)1*A,9�^_�@3�X0<-B�
20C�(3-34)-�3?0�3+A<5+)1� /0� �-)/),*2A3CI�&0-,,� :<3)B3>=
-3�/,;+3�/,12/3,9�*3BC34/39�A3/%-)A+�C,4(7�:<3%,223<3C�)�
2+7(,/+3C9�)-)�2+7(,/+�;+3�+3�/,�+0A�:3/1-S�*�2+0<32+)�&0<*)/�
@3*3<)-� (3;,<)9� ;+3� e<0/+�1A3?5� :323*,+3*0-� D/,� *+3<@0+.21�
/0�,@3�+,<<)+3<)GFI� �0A�?5�+3�/)�?5-39�e<0/+�7,B40-�<0?3+0+.�
*�	3/(3/2A)H�7/)*,<2)+,+9�0�?,B� /,@3�)�?,B�*3BC34/32+)�?5=
*0+.�*� �,</,<3*2A3C�3?8,2+*,�X0<-B7�*�M()/?7<@,�(,-0+.�?5=
-3�/,;,@3I� T<32)*�7;,?79� *�0:<,-,�3/� *,</7-21�(3C3HI� �,2+<5�
74,� :3(@3+3*)-)� 3+N09� ?3-.>3H�@<3B5� /,�?5-3I� "3?,<+�:<,(=
-34)-�25/7�A0<.,<7�2*18,//)A0I��0C�3/9�%3<C0-./3�:<)/0(=
-,40�A�0/@-)A0/2A3H�N,<A*)9�?5-�/,*,<7G8)C9� /3�E+3�/);,@3�
/,�B/0;)-3S�<0?3+0�:<)-);/01� )� /,:5-./01I� �5/�3+*,;0-9� ;+3�
)(,1�,C7�/<0*)+219� /3�3/� /,�B/0,+9�A0A7G�<,-)@)G�*5?<0+.I

�<,2+)-)�,@3�:3�0/@-)A0/2A3C7�3?<1(79�/3��,(4*7(5�?5-)�
7/)+0<)0/N0C)9� )� �GB0//0� *3()-0�*�7/)+0<)0/2A7G�N,<A3*.�
2+0<>)6� (,+,H9� 0� :32-,� ,,� 2C,<+)� 2+0<>),� *3()-)� C-0(>)6I�
�,60*� )B� (3C09� X0<-B� */3*.� 63()-� *� 0/@-)A0/2A7G� N,<A3*.�
�0�M<0BC�:,<,2+0-�63()+.�*33?8,�I� "0B-);)1�C,4(7�E+)C)�*,+=
*1C)� :<3+,2+0/+2+*0� *,-)A)S� 0/@-)A0/2+*3�?-)BA3� A0+3-);,=
2+*7�2� ,@3�(3@C0+0C)� )�3?<1(0C)9�7/)+0<)0/2+*39�2-,(71� )(,=
1C� <0//)6� 6<)2+)0/9� 2+<,C)+21� A� :<32+3+,I� �� :3-)+)A,�
0/@-)A0/N5�L�A3/2,<*0+3<59� 7/)+0<)0/N5�L�-)?,<0-59� /3�
-)?,<0-�"3?,<+�&0<*)/�;)2-)-21�0/@-)A0/N,C9�*3BC34/39�:3=
+3C79�;+3�(-1�*<0;0�E+3�2;)+0-32.�:<)-);/,,I�X0<-B�:<3;,-�/,=
2A3-.A3�?3@32-3*2A)6�A/)@�)�D+0A�A0A�7�C,/1�/,�?5-3�*�+3�*<,=
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C1�/)�C0-,H>,@3�23C/,/)1�*�?7A*0-./3H�)2+)//32+)�A04(3@3�
2-3*0�T)?-))9�7?,()-�2,?19�;+3�/0>,�*,<37;,/),�:<),C-,C3FI�
�'/�*2:3C)/0-9�A0A�74,�*�2+0<32+)�D:3-7;)-�:)2.C3�3+�2,A<,=
+0<,H�3(/3@3�:2)63-3@);,2A3@3�3?8,2+*09� *�A3+3<3C�3/)�:<3=
2)-)�:<)2-0+.�C3G�%3+3@<0%)G9�0�2:72+1�/,A3+3<3,�*<,C1�:3=
-7;)-� :<3+3A3-� B02,(0/)19� /0� A3+3<3C9� *)()C39� :<,(C,+3C�
:7?-);/3@3�3?274(,/)1� ?5-0�%3<C0�C3,H� @3-3*59� )� 3()/� )B�
*52+7:0*>)6�B01*)-9�;+3�>)>A0�?-0@3@3*,/)1�<0B*)+0�7�C,/1�
/02+3-.A3�2)-./39� ;+3� ,,� 6*0+)-3�?5� /0�(3?<5H�(,21+3A�2*1=
8,//)A3*FI�

"0B*-,;.21�/0:32-,(3AS�*�C0,�:3,B(A0�:3�c3+-0/())9�B0+,C�
2��0<3-)/3H�*�	3/(3/9�*�)G/,�*� �0<)4�2�(1(,H�&4323C�)�A7=
B,/0C)I� $0;0-3�32,/)�L� *�WE<,9�+0C�X0<-B�*2+<,+)-�+<,+.,@3�
�:32-,�(1()�&4320�)�e<0/+0��;,-3*,A09�A3+3<5H�2A0B0-9� ;+3�)B�
/,@3� C34,+� *5H+)� +3-A9�L�)2+3<)A0� &4,HC20� W0A)/+3>0I�
DM+)C�3+B5*3C�1�3?1B0/9�(3-4/3�?5+.9�@-0*/5C�3?<0B3C�+3C79�
;+3�3/�B0C,+)-9�2�A0A)C�)/+,<,23C�1�*2-7>)*0G2.�*�A04(3,�,@3�
2-3*39� L�0�1�?5-� /,*,4,2+*,/9� A0A�:3<32,/3A9� *�*3:<3206�)2=
+3<))9� :3-)+)A)� )�C3<0-)9� A3+3<56�3/�A020-21FI� �3+3C�@32=
+)-� *� �7(607B,9� )C,/))� (0<*)/3*2A)6� 232,(,H� '7E/3*9� 7�63=
B1)/0�?5-)�(*,�A<02)*5,�(3;,<)9�*�C-0(>7G�X0<-B�*-G?)-21I�
d0//)� '7E/�L�3+;01//019� -3*A019� -0B)-0� :3� (,<,*.1C9� A0A�
C0-.;)>A09�2+<,-1-0�C,+A39� :<0*3,�:-,;3�L�2:-3>/3H�2)/1A�
3+�:<)A-0(09�/3�3/0�(04,�/,�C3<8)-02.I�'�?<0A,�A3/A<,+/3�/,�
@3*3<)-32.9� /3�*<3(,�?5�d0//)�?5-0�/,� :<3+)*I� �,</7*>)2.�
(3C3H9� X0<-B� 2A0B0-� 3+N79� ;+3� 23@-02,/� 2+0+.� 2*18,//)A3CI�
�5?<0-)� A3--,(4� \<)2+09� A3+3<5H� 3A3/;)-� M<0BC9� 0�+,:,<.�
+0C� 7;)-21� A7B,/� )� <3*,2/)A� X0<-B09� �)-.1C� &0<*)/�d3A2I�
g0@*3B(A0�3(/0S�/0(3�2(0*0+.�@<,;,2A)H9�,@3�X0<-B�/,�B/0-9� /0=
/1-)�<,:,+)+3<0�)�3+-34)-)� :32+7:-,/),�(3�B)C5I

�0A)C�3/�?5-9�A0A�*5@-1(,-K� �<,(2+0*.+,�\3-C20�C0-.;)��
A09� G/3@3� \3-C209� A3+3<3@3� 0*+3<� ,8,� /,� /0(,-)-� 3<-)/5C�
/323C� )�23-)(/3H�?)3@<0%),HS� >,2+.�%7+3*�2�-)>A3C9�67(3=
?09� 7@-3*0+32+.9� /3@)�+0A),�(-)//5,9� ;+3� :<)63()-32.� )6�B0=
:-,+0+.�B0�/34A)�2+7-.,*I� �3;,<@)�<7A0C)� /,�@/7-9� B0+3�?<0-�
?0<.,<�*�*523+7�2*3,@3�<32+0I� �5/32-)*9� A0A�-3>0(.9� B(3<3*9�
,2-)�/,�2;)+0+.�EAB,C5I�'?5A/3*,//3,�0/@-)H2A3,�-)N39�12/3=
@-0B3,9� <7C1/3,9� /32� ?,2%3<C,//5HI� c0+,/I� R,:-5H� @)?A)H�
@3-329�7C,/),�2A-0(/3�@3*3<)+.� )�C1@A39� /,3?)(/3�>7+)+.�L�
*2,� :-G25�(-1�2*18,//)A0I� "7A)� )B18/5,9� /3� /,-3*A),� �E+0�
?,(0� (-1� /0+7<0-)2+0� A3C:,/2)<3*0-02.� :<)-,40/),C�I� '?=
8)+,-./5H9�?3-+7/9�6363+7/�L�*�3+N0I�$,<1>-)*32+.�:<3>-09�
+,:,<.�3/�?5-�0AA7<0+)2+�)�%<0/+9�:3A7:0*>)H�*2,�20C3,�D>)=
A0</3,FI� #� ,8,�3/� :<3(3-40-�A<02+.�23?0A�7�A04(3@3�*2+<,;=
/3@39� /,�)2A-G;01�2*3G�*3B-G?-,//7G�d0//)III
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�� �,C?<)(4� 3/� :<)?5-� *� /0;0-,� �O^O� @3(0I� �3/+<02+� 2�
M()/?7<@3CS� @3<3(� *3� *-02+)� 2<,(/,*,A3*3@3� 7/)*,<2)+,+09�
7:<0*-1,C3@3�2*18,//)A0C)I�g0�:3*,(,/),C�2+7(,/+3*�2-,()=
-)9� /3�G/3>0�2�(,/.@0C)�C3@�2,?,�C/3@3,�:3B*3-)+.I� �;,?0�L�
3;,<,(/3,�D:72+3,�C,2+3FI� $0�-,AN))�3/�*33?8,�/,�63()-I�g0=
+3�:3(<74)-21�2�&0<*)/3C�d3A23C��:3:7+/3�7A<0*�7�/,@3�23=
?0A7�9� +3+�?5-�7*-,;,/� E/+3C3-3@),H9� X0<-B�?<32)-� C3<2A)6�
@0(3*� �)6�*� �,C?<)(4,�)� /,@(,�?5-3�*B1+.�� )� :+)N�)�*,</7-21�
A� (,+2A3H� *-G?-,//32+)�L�47A0CI� D[� /,� 0/0+3C)<3*0-� )6III�
/0B*0/)1�72+0/0*-)*0-�A0A�:3:0-3FI� '(/0A3�&I� �+)*,/29� :<,=
B)(,/+� M/+3C3-3@);,2A3@3� 3?8,2+*09� )B(0-� 2:<0*3;/)A9� @(,�
:3(� :3<+<,+3C� 3(/3@3� 47A0� B/0;)-)2.� DC0@);,2A),� 2-3*0S�
j �3HC0/�XI�&0<*)/3C9�E2A*0H<3CkFI� #�*2,�(<7B.1�47A3-G?5�
:3+3C�2(,-0-)�63<3>7G�A0<.,<7S�D'+2G(09�:3�*)()C3C79�2-,=
(7,+9� ;+3�2+<02+.�A�23?)<0/)G�47A3*�2-74)+�/,A3+3<3@3�<3(0�
7A0B0/),C�/0�72:,6�*�4)B/)VF

�*0<+)<7�2/)C0-�63<3>7G9�3+,N�2<,(2+*�/,�40-,-9�3:-0;)=
*0-�)�2-7@7I� ��d3A23C�A7:)-)�/3*5,�<74.1�)�23?0AI�	,+3C�:3=
,60-�*��E-.29�7;)-�C0+,C0+)A7�2�<,:,+)+3<3C9�23?)<0-�47A3*9�
(0-,,�c<72?,<)9�WE<9� �7(607B��<3C0/�2�d0//)�A0A�+3�/,�<0B=
*)*0-21�9�'2C02+3/��)C,/),�&0<*)/3*�L�d3A23*��)9�/0A3/,N9�
	3/(3/9� @(,� *� A3C%3<+0?,-./3H� D2+7())F� :32,-)-21� M<0BC9�
:3(� :<,(-3@3C� /,B(3<3*.1� /0*2,@(0� 3+A0B0*>)H21� <0?3+0+.�
�3+,N�D+)<0/F� @<72+)-9� /3� /,� :<,:1+2+*3*0-� )� (,/.@)� (0-�I�
'2,/.G�X0<-B�*,</7-21�*� �,C?<)(4�)9� /,�B/019� A7(0�2,?1�(,=
*0+.��d3A2�B0A0/;)*0-�7;,?7�)�?5-�B0/1+�9�2*1B0-21�2�?3@0+5=
C)� 2+7(,/+0C)� D/,� 3;,/.� *523A3H� /<0*2+*,//32+)FS� 2A0;A)9�
2+0*A)9� :.1/A)9�A0<+5I� �&0C5�-,@A3@3�:3*,(,/)1K� '?�E+3C�/,�
)B*,2+/39�/39�/0(3�(7C0+.9�?5-)�A0A),�+3S�DB3-3+01�C3-3(,4.F�
*2,@(0�3()/0A3*0I��$0(,-0-�(3-@3*9� :3(:)25*0-�*,A2,-1� �3+,N�
/);,@3�/,�B/0-�9�2+0-3�2+5(/3�)-)� )2:7@0-219�3+3>,-�3+�A3C=
:0/))�)�B0*,-�:<)-);/56�(<7B,HS�3()/�:<)363+)-�,@3�A�4)*3=
:)2)9�(<7@3H�L�A�C7B5A,9� A3+3<01�(3�(<34)� /0� /,@3�(,H2+*3=
*0-09�63+1�C,(*,(.�/02+7:)-�,C7�/0�763I� �&<7B.19�D:<)-);/5,F�
)�D/,:<)-);/5,F9�3�/,C�3+B5*0-)2.�A0A�3�(<74,-G?/3C9�4)B=
/,<0(32+/3C�)�(3*3-./3�B07<1(/3C� :0</,I�� ��B)C/),�A0/)A7=
-5�,B()-�A�M<0BC79�:3+3C�A�d0//)I� �3�*+3<3C�2,C,2+<,�d3A20�
*�7/)*,<2)+,+,�74,�/,�?5-39� /3�:,<,(�3+J,B(3C�3/�:<,(2+0*)-�
A7B,/0�:<,:3(3?/3C7�&43/7�e,/2-3I

�3<3A0-,+/)H� e,/2-3� ?5-� :<3%,223<3C� ?3+0/)A)U� X0<-B�
263()-� A� /,C7� /0�B0/1+)1� )� ?5-� 3;0<3*0/�L� /,� ?3+0/)A3H9� 0�
+,C9� ;+3�?5*0G+�)/+,<,2/5,�-,AN))I� e,/2-3�72+<0)*0-� *,;,<0�
(-1�:<,:3(0*0+,-,H�)�2+7(,/+3*9�X0<-B�:3-7;)-�:<)@-0>,/),9�
2+0-� ?5*0+.�7� e,/2-3�<,@7-1</3� )� *2A3<,� ?3@3+*3<)-� ,@39� A0A�
<0/.>,�e<0/+09�)�(04,�?3-,,S�*�3+-);),�3+�20<A02+);/3@3�)�/,=

��



3<+3(3A20-./3@3� e<0/+0� e,/2-3�?5-� *2,C)� ;+)C9� (3?<9� /0?3=
4,/9�4)-�>)<3A39�B0/)C0-21�?-0@3+*3<)+,-./32+.G�)�(,C3/=
2+<)<3*0-9� ;+3� 2*18,//)A� C34,+� 2(,-0+.� ?3-,,� )/+,<,2/7G�
A0<.,<79�;,C�:02+.?0�(,<,*,/2A)6�3*,;,AI���/,@3�X0<-B�23>,-=
21� 2� %)-323%3C� �)-.1C3C� �E--3C9� )6+)3-3@3C� 	,3/0<(3C�
&4,/)/23CS�7*-,A21�)�%)-323%),H9�)�<5?0C)I�g)C3H�,B()-�A�
?<0+79� :3B/0A3C)-21�2� )B*,2+/5C� E/+3C3-3@3C� dI� \37:3C9� *�
*,2,//)H�2,C,2+<� �Oa`�@3�*/3*.�B02A7;0-9� *,</7-21�*�D:-367G�
A3C:0/)GF9� <022A0B5*0-� d3A279� A0A� :<3*3()+� *<,C1S� D�;,<0�
*,;,<3C�?5-�7402/5H�:340<�*�	)/+3/,9�*�3()//0(N0+)�C)-16�
3+� �,C?<)(409� )� C5� *+<3,C� :32A0A0-)� 2C3+<,+.� /0� :340<� )�
*,</7-)2.�:3(�7+<39� :3634),�/0�;,<+,HFI

��)G-,�\37:9�:<3/)A>)H21�)/+,<,23C�A�X0<-B7��3/�A0A�+3�
7C,-�:<3)B*3()+.�*:,;0+-,/),�/0�23-)(/56�-G(,H�9�*B1-�,@3�*�
�E-.2� 23?)<0+.�47A3*I� �3+3C9� A0A�3?5;/39� c<72?,<)9� WE<9�
C3<2A3H� A7<3<+� T0<C7+�2�2,2+<0C)9� �7(607B9� 363+09� D;7*2+*3=
*0-�2,?1�3+7:,*>)C�?,B(,-./)A3CFI� "34(,2+*3�:<3*,-�2�M<0B=
C3C9� *� �7(607B�/,� :3,60-9�63+1�23?)<0-219� :3�C0-3C7�A3-);,=
2+*7� :)2,C� 3+� d0//)� C34/3� :<,(:3-34)+.9� ;+3� ,,� ;7*2+*0�
32+5-)I� ^!�C0<+0� �Oa �̀@3(0�A3,�A0A�2(0-�:<,(*0<)+,-./5,�EA=
B0C,/59� -,+3�L�T0<C7+9� \37:9�47A)9� �̀ �2,/+1?<1� :<),60-�(3=
C3H�)�7B/0-9� ;+3�d0//)�:3C3-*-,/0I� �?)+5H9�23B/0-21�3+N7�*�
(3-@069�+3+�C3-;0�7:-0+)-I�g0�C,21N�7?,()-�2,?19�;+3�<0B-G?)-�
d0//)9�*��,C?<)(4,�A7:)-�<32A3>/3@3�4,<,?N0�)�D*,-�0?23=
-G+/3�:<0B(/7G�4)B/.FI� �<)*<0-S� /0�20C3C�(,-,�@3+3*)-21�A�
EAB0C,/0C9� ^ �̂ 1/*0<1� �Oa��@3�2(0-� )69� /0�2,H�<0B�72:,>/39� )�
2+0-�?0A0-0*<3CI�&3�(3A+3<0�7;)+.21�,8,�(*0�@3(0I� $3�+7+�,C7�
:3:0-)2.�(*,�A/)@)�3�/07A,� )� :7+,>,2+*)16S� %)B)A0� )�02+<3=
/3C0�&43/0� e,<>,-1� �A3+3<5H9� *� ;02+/32+)9� :)20-9� ;+3� :<)=
<3(/5,�B0A3/5� :3((0G+21�)B7;,/)G9� /07A0�(3-4/0�)(+)�2*3=
)C�:7+,C9�<,-)@)1�L�2*3)C��)�C,+,3<3-3@09�B33-3@09�?3+0/)A0�
)�E+/3@<0%0�Y-,A20/(<0�%3/� e7C?3-.(+0I

e,<>,-.�;,+5<,�@3(0� :7+,>,2+*3*0-� :3�2*,+79� e7C?3-.(+�L�
:1+.�-,+I� �<,4(,�X0<-B�/,�*5A0B5*0-�)/+,<,20�A�(0-./)C�:-0=
*0/)1CI� R,:,<.�B063+,-9� /0?<0-21� /0@-32+)� )� :<,(-34)-� e,/=
2-3�2)G�C)/7+7�*C,2+,�:-5+.�/0��0/0<5I�R3+�/,�C3@9�X0<-B�/0=
>,-� (<7@3@3� A3C:0/.3/09� C3-3(3@3� :<,:3(0*0+,-1� "ECB)I�
�3@3*3<)-�2�3+N3C9�+3+�3+<,0@)<3*0-�A)2-39�/3�/,�3+A0B0-9�*,=
-,-�232+0*)+.�2C,+7I�X0<-B�:3C;0-21�*�	3/(3/9�3?,@0-�C0@0B)=
/59� /0;0-� 7;)+.� )2:0/2A)H� )� *3� *2,� :)2.C0� *2+0*-1-� 4/567�
0386.� ��+3�B/0,+K�� )� 923:530�;5<0� ��-0*0�?3@7�I� �60+.�<,>)-)� *�
)G/,I�^��0:<,-1�3/�:3-7;)-�():-3CU�*�+3+�4,�(,/.�e,/2-39�(0*=
/3� :5+0*>)H21� :3(+3-A/7+.� ,@3� A� @,3-3@))9� :<,(2+0*)-� ,@3�
:<3%,223<79� :<,:3(3?/3C7�Y(0C7��,(4*)A7I� X0<-B�)B�*,4-)=
*32+)� :3?5*0-� /0�-,AN))� )�3?/0<74)-9� ;+3�@,3-3@)1�?,B7C/3

�#



)/+,<,2/0�L�3/0�C34,+�3?J12/)+.9� A0A�*3B/)A0-)�A3/+)/,/=
+5�)�C3<1I

&3-@3�2;)+0-)9�;+3�:<)C,</3�*�!```�@3(7�(3�/3*3H�E<5�T3@�
23+*3<)-�C)<�B0�>,2+.�(/,H9�A04(5H�)B�A3+3<56�:<3(3-40-21�
^!�;0209�0�:3+3:�2-7;)-21�3A3-3� ��̀ `�@3(0�(3� /3*3H�E<5I� \3+1�
,8,� *� Zfbbb� *,A,� C/3@),� @,3-3@)� :)20-)9� ;+3� @,3-3@);,2A),�
:<3N,225� )(7+� C,(-,//3� )� C)<�B/0;)+,-./3� 2+0<>,9� 3%)N)=
0-./01�+3;A0�B<,/)1�/,�C,/1-02.�(3�/0;0-0�ZbZ�*,A09�A3@(0�0/=
@-);0/)/� �I� �C)+� )�%<0/N7B5�hI� �G*.,� )�YI� T<3/.1<� :3-3=
4)-)� /0;0-3� /07A,� 2+<0+)@<0%))9� 32/3*0//3H� /0� )B7;,/))�
:-02+3*�@3</56�:3<3(9�-,408)6�3()/� /0�(<7@3C9�A0A�A3<4)�*�
2-3,/3C� +3<+,I� e<7?3� @3*3<19� ;,C� /)4,� :-02+9� +,C� (<,*/,,U�
,2+.�<02;,+5� )�%3<C7-59� /3� *� /)6�C5�7@-7?-1+.21� /,� ?7(,C9�
)?3� /0�?7C0@,� @,3-3@)1�(,H2+*)+,-./3� DB0/7(2+*3FS� ;+3?5� ,,�
:3-G?)+.9� /74/3� :3+<3@0+.I� �,(4*)A9� )2:3-.B71� 2+<0+)@<0=
%)G9� )B7;0-� @,3-3@);,2A7G� )2+3<)G�Y/@-))U� *� �Oa_� @3(7�3/�
*5(,-)-� :0-,3B3H2A7G�E<79� 2,H;02� ,,�(-)+,-./32+.�3N,/)*0=
G+�*�aP`�C)--)3/3*�-,+9� �,(4*)A�2;)+0-9� ;+3�C,/.>,9� /3�74�
+3;/3� ?3-.>,9� ;,C� ;,+5<,� +521;)9� 3+*3()*>),21� T3@7� /0�
*2m� :<3� *2mI� �,<3*0+.9� )2+3*3� )� 3<+3(3A20-./39� ,C7� E+3� /,�
C,>0-3I

e,/2-3�7@3*3<)-�X0<-B0�3+-34)+.��0/0<5�)� /0:<32)+.21�A�
�,(4*)A7�*�EA2:,()N)G�:3� �E-.27I� �,(4*)A�(0-�B0(0/),S�(3=
C0�232+0*)+.�A0<+7�3A<,2+/32+,HI� X0<-B�?<32)-�47A3*9� /0A7=
:)-� (3<3@)6� )BC,<)+,-./56� :<)?3<3*9� C,<)-� 7@-5� /0A-3/0�
A<3*0+,H9� 2+7-.,*� )� 2+,/I� !� 0*@72+0� �,(4*)A� B0,60-� B0� /)C� *�
c<72?,<)9� *,;,<3C� 232+31-21� :<)C,;0+,-./5H� <0B@3*3<S�
X0<-B�<022A0B0-9�A0A�<0?3;)H�/0>,-�+<3:);,2A7G�<0A3*)/79�)�
4(0-�3+��,(4*)A0�*32+3<@0I�$3�:<3%,223<�2A0B0-9�;+3�<0A3*)=
/7�A+3�+3� *5?<32)-9� 0�,2-)�?5� 3/0� )� *:<1C.� /0>-02.� *�(<,*=
/)6�3+-34,/)16�c<72?,<)9�E+3�D3:<3A)/7-3�?5�*2G�@,3-3@)G�
)� ?5-3� ;7(3CFI� R0A� X0<-B� :3/1-9� ;+3� /07A0� DB0A-G;0,+21� *�
@<7::)<3*A,�%0A+3*9� A3+3<01� :3B*3-1,+� *5*3()+.� /0�32/3*0=
/))� )6�3?8),�B0A3/5F9� )�;+3�7;,/5,9�(04,�?7(7;)�2*18,//)=
A0C)9� /,�:<)B/0G+�;7(,2I

$0�2-,(7G8)H�(,/.�(*)/7-)2.�*�:7+.9�3?3>-)�2,*,<��E-.=
209� 23?)<0-)� 3?<0BN5� :3<3(� �DA0C/)F9� A0A� @3*3<1+�3?5*0+,=
-)�9� /0/32)-)� /0�A0<+7�C,2+0�)6�B0-,@0/)19�X0<-B�7;)-21�D;)=
+0+.� :,HB04F� )�D2A-0(5*0+.�%0A+5� *�+,3<)GFI� X,<,B�/,(,-G�*�
C,2+,;A,� �,H:��.G<)@�<022+0-)2.S� �,(4*)A�:<3(3-40-� )B5=
2A0/)19�X0<-B�:3>,-�;,<,B�@3<5�*�T0<C7+9�+0C� :3*)(0-�A,C?=
<)(42A)6� :<)1+,-,H� )�7B/0-9� ;+3� "ECB)�7C,<� )� :-5+.� /0� �0=
/0<5� /,� 2� A,CI� �3,60-� (3C3H9� A0A� :)>7+� ?)3@<0%59� *�
3+;01/))9�20C�3/�E+3@3�/,� :3(+*,<4(0,+S�D[� *,</7-21�*�c<72=
?,<)�)�WE<9�;+3?5�363+)+.219�)?3�*�+,�*<,C,/0�2;,-�?5�2,?1�27=

�E



C02>,(>)C9�,2-)�?5�:<3:72+)-� :,<*5,�(/)�363+5�/0�A7<3:0=
+3A�<0()�@,3-3@))�)-)�A0A3H�/)?7(.�(<7@3H�/07A)FI

&3?<0-21�(3C3H�^Q�0*@72+0�)�3?/0<74)-� :)2.C3�3+�e,/2-39�
3+:<0*-,//3,� :1+.�(/,H� /0B0(9� )� :<)-34,//3,�A�/,C7�:)2.C3�
A,C?<)(42A3@3� :<3%,223<0� �)A3A0� 2� :<32.?3H� <,A3C,/(3=
*0+.�7;,/3@3�(-1� 3<@0/)B3*0//3H�Y(C)<0-+,H2+*3C� �*3,//3��
C3<2A)C� C)/)2+,<2+*3C�� +<,6-,+/,H� EA2:,()N))� A� ?,<,@0C�
�4/3H�YC,<)A)�/0�A3<0?-,�DT)@-.FI�g0(0;)�EA2:,()N))S�23=
2+0*-,/),�A0<+�)� :<3*,<A0�<02;,+3*�>)<3+5�)�(3-@3+59�A0:)=
+0/�L�^��-,+/)H�"3?,<+�d)N<3H9�74,�2(,-0*>)H�:1+.�-,+�/0=
B0(�<,H2�/0�DT)@-,F�A�'@/,//3H�g,C-,9�0<6):,-0@7�/0�A<0H/,C�
G@,� �4/3H�YC,<)A)I� d)N<3H�2;)+0-9� ;+3�+0C�,2+.�:3-,B/5,�
)2A3:0,C5,9�/3�@,3-3@09�;+3?5�E+3�:<3*,<)+.9�*�:,<*3H�EA2:,=
()N))�/,�?5-39�+,:,<.�3/�/74,/9� )�63<3>3�?5�3/�?5-�/0+7<0=
-)2+3C�>)<3A3@3�:<3%)-19�A3+3<5H�27C,,+�23?<0+.�()A3*)/5�
)� :<)A-,)+.� A� /)C� E+)A,+A)I� d)N<3H� :3:<32)-� ;)/3*/)A0�
dI� T3%3<+0�/0H+)�+0A3@3�;,-3*,A09� T3%3<+�A3/27-.+)<3*0-21�
2� �)A3A3C9� +3+� :323*,+3*0-� &4,/)/209� &4,/)/,� 3+A0B0-219�
3?<0+)-)2.�A� e,/2-39� )�3/�<,A3C,/(3*0-�&0<*)/09�A0A�3?J12=
/1-� ,C7� *� :)2.C,9� D/,� :3+3C79� ;+3�2;)+0G� �02�232+31*>)C21�
/0+7<0-)2+3C9�0�:3+3C79�;+3��5�*/)C0+,-./59�/0?-G(0+,-./5�
)�A<7@��0>)6�)/+,<,23*�>)<3AFI� '+:-5+),�^P�2,/+1?<19�3�40=
-3*0/.,�e,/2-3�/);,@3�/,�B/0-9��)A3A�4,�:)20-S�DY(C)<0-+,H=
2+*3�/,�<02:3-34,/3� :-0+)+.9� /39� ,2-)� :3+<,?7,+219�1�(7C0G9�
3/)�B0:-0+1+FI

X0<-B�B0<7;)-21�:3((,<4A3H�2,2+,<9�:<)>-)�A�3+N79�+3+�A3=
-,?0-219�/07+<3�a`�0*@72+0�2A0B0-9�;+3�,60+.�/,-.B1I� �0<,/.�74,�
*+3<3H� <0B� ?<320,+� )/2+)+7+9� ,(,+� ;,<+� B/0,+� A7(09� 2+0<>)H�
*5<32� ?,B(,-./)A3C9� +,:,<.�E+3+I� "3?,<+� *52+0*)-� <1(� 0<@7=
C,/+3*9� *3+� /,A3+3<5,9� B0:)20//5,� ,@3�25/3CS� DM+3�()2A<,=
()+)<7,+�C3G�<,:7+0N)G�A0A�-)N09� A3+3<3C7�:<,(2+3)+�2+0+.�
2*18,//)A3CIII� �4,� :<,(-0@0-)9� *,<31+/39� E+3�C,2+3�C/3@)C�
(<7@)C9�0�<0B�3/3�/,�?5-3�/)A,C� :<)/1+39�12/39� ;+3�)C,G+21�
A0A),�+3�*3B<04,/)1�:<3+)*�A3<0?-1�)-)�EA2:,()N))III� �:32=
-,(2+*))� 1� 74,� /,� ?7(7� 2:323?,/� *,2+)� 2:3A3H/7G� 4)B/.IIIF�
�,2+<5� 3(7C0-)2.� )� :<)/1-)� 2+3<3/7�3+N0I� $3�3+A0B� /,� ?5-�
A0+,@3<);,2A)CS�,2-)�X0<-B�/0H(,+�A3@3�+39�A+3�7?,()+�"3?,<=
+0�*�/,3?63()C32+)�:3,B(A)9�3/�:,<,C,/)+�<,>,/),I�#9�*)()=
C39� "3?,<+�(3@0(5*0-219� A+3�?7(,+�E+3+�DA+3�+3F9� )?3�*�+3+�4,�
(,/.�3+32-0-�&4320H,� �,(4*7(7�3+;,+�3�(,-,U� X0<-B�4,�233?=
8)-� �)A3A79� ;+3�3+A0B5*0,+219� )� a�� 0*@72+0�7,60-� *�WE<�L� /0�
2-,(7G8)H�(,/.�3+A<5*0-02.�363+0I

&1(1� ,@3�:3((,<40-9� )�3/�+7+�4,� /0:)20-�3+N79� :<321�(0+.�
<,>)+,-./5H�3+*,+I�&4320H1�+34,�/0:)20-�"3?,<+7S�EA2:,()=
N)1�<0B3*.,+�7�G/3>)�:<)*5;A7�A�+<7(7U�2*18,//)A0�)B�/,@3

�.



*2,�<0*/3�/,�*5H(,+9�0�?5+.�,C7�7;,/5CI� �+<3C� �� 2,/+1?<1�3+=
:<0*)-)�3?0�:)2.C09�X0<-B�:3>,-� /0�363+79� /3�;,<,B�;02�(1(1�
B0�/)C�:<)2-0-S�*<,C1�(3<3@39�3/)�2,H;02�4,�3?0�,(7+�*�c<72=
?,<)I� &3C0� 3+,N� 2A0B0-9� ;+3� (3*3(5� >7<)/0� ,@3� 7?,()-)I�
X0<-B�233?8)-�3�23@-02))��)A3A7�)�e,/2-3I� ��+3+�4,�(,/.�T3=
%3<+� :)20-� d)N<3GS� D�04,+219� �)A3A� /0>,-� �0C� :3(63(1=
8,@3� j7;,/3@3k� L� */7A� C�<0�&0<*)/09� )B*,2+/3@3�%)-323%0�
)� :3E+09� L�3/� :3-3/� <*,/)1� )� @3+3*� ,60+.� B0� 23?2+*,//5H�
2;,+FI� �32-,(/,,� �)A3A�:<)?0*)-�3+�2,?1S�&0<*)/5�+3�?5-)�
7*,<,/59� ;+3� B0� <0?3+7� B0:-0+1+I� �̂ 2,/+1?<1� X0<-B� :3,60-� *�
�,C?<)(49�!�@3�:)20-��GB0//,9�+<,?71�*52-0+.�,C7�A7;7�A/)@�
)�+<)�20;A0�)�*5:<32)+.�7�3+N0� �̀ �̀%7/+3*�/0�:3A7:A)9�/3�+7+�
4,�233?80-9� ;+3�d)N<3H9� :3�2-760C9�@3*3<)+9�;+3�+0A3H�D7;,=
/5HF�,C7�/,�/74,/�)�,2+.�(<7@3H�A0/()(0+9�)�+,:,<.�/,�:3/1+=
/39�;+3�(,-0+.I�e,/2-3�/0:)20-��)A3A79�;+3�A0/()(0+7<0�X0<-=
B0� 3+:0-0� B0� /,/0(3?/32+.G9� �)A3A� 3� (<7@)6� A0/()(0+06� /,�
B/0-I� X0<-B� C,+0-21� )� P� 2,/+1?<1� :32A0A0-� *� 	3/(3/� )2A0+.�
d)N<31I� 'A0B0-32.9� ;+3�A3/A7<,/+�*:<0*(7�?5-9� /3�<0B(7C0-�
,60+.I

d)N<3H� 3;0<3*0-� X0<-B0S� 2+0<>,� *2,@3� /0� ;,+5<,� @3(09� 0�
74,� A3C0/(3*0-� EA2:,()N)1C)I� Y�X0<-B� A0:)+0/7� /,� :3/<0=
*)-21I� D�3@(0� *:32-,(2+*))� C5� 2?-)B)-)2.III� 3/� <022A0B0-�
C/,9� ;+3�1�2,<.,B/3�<)2A3*0-�?5+.�3+*,<@/7+5C� )B�B0�%3<C5�
C3,@3�/320V�e3<1;)H�:32-,(3*0+,-.�	0%0+,<09�3/�?5-�7?,4(,/9�
;+3�C34,+�27()+.�3�60<0A+,<,�;,-3*,A0�:3�;,<+0C�,@3�-)N0FI�$3�
(,*0+.21�A0:)+0/7�?5-3� /,A7(0I� X0<-B�2:<32)-�3?�3A-0(,9�72=
-5>0-9� ;+3� *C,2+3� 3A-0(0� ?7(,+� >)>� )� 7;,/5H� ,8,� (3-4,/�
3:-0+)+.�:<3,B(9� /3�/,�(<3@/7-I� '+:-5+),�3+-34,/3�(3� �̀ �3A=
+1?<19� ,2+.�*<,C1�23?<0+.21I� �/1-�A3C/0+7�*�	3/(3/,� �M<0BC�
?5-� *�3+J,B(,�9� :)20-� �GB0//,� 3� d)N<3,S� D$,� C3@7� :,<,(0+.�
+,?,9�A0A3,�:<,A<02/3,�*:,;0+-,/),�3/�/0�C,/1�:<3)B*,-III� '/�
:<,(-0@0,+�C/,�(,-)+.�2� /)C�*2,9� ;+3�,2+.�7�/,@3�*�A0G+,III� '/�
@3*3<)+9� ;+3� ,2-)� 1� ?7(7�4)+.� *C,2+,� 2� /)C9� +3� C/,� :<)(,+21�
4)+.�3;,/.�:<32+39�3?63()+.21�?,B�*)/0�)�(3*3-.2+*3*0+.21�20=
C3H�2A<3C/3H�,(3HI� �2,�E+3�*5@-1()+�(0-,A3�/,�+0A�?-,2+18,9�
A0A� 3:)20-� �)A3AIII� g0� 23(,<40/),� 1� ?7(7� :-0+)+.� 3A3-3�
a �̀%7/+3*�*�@3(I�d)N<3H�@3*3<)+9�;+3�2�EA):)<3*A3H�*2,�3?3H=
(,+21� /,�?3-.>,�;,C�*�P``�%7/+3*III� d)N<3H�@3*3<)+9� ;+3�<02=
2A0B5�3�C3<2A)6�?7<16�2)-./3�:<,7*,-);,/5I� �2-)�4,�1�/,�B0=
63;7�32+0*0+.21� /0�A3<0?-,9�+3�2C3@7�*�-G?3,�*<,C1�*,</7+.21�
(3C3H9�+0A�A0A�/0�/0>,C�:7+)�?7(,+�*2+<,;0+.21�C/3@3�A3<0?=
-,HIII� W/,�7402/3�/<0*)+21�3+A<3*,//01�C0/,<0�d)N<31I� '/�
2:<32)-� C,/1S� j �0C�C34/3�?7(,+�2A0B0+.9� ;+3�1�63;7�32+0+.21�
*� A0G+,� 3()/9� A3@(0� C/,� B063;,+21� :3?5+.�3(/3C7K� �2-)� C5�
?7(,C�+0A�3+/32)+.21�(<7@�A�(<7@79�+3�74)*,C219�,2-)�/,+�L� :3=

�/



>-,C�(<7@�(<7@0�A�;,<+7kFI� ��:32-,(2+*))�d)N<3H�:,<,(7C0-�
)�236<0/)-�B0�23?3H�3+(,-./7G�A0G+7I�

�GB0//,9���2,/+1?<1S�D�A04)�$E/2)9�;+3?5�3/0�2>)-0�C/,
�̂ � <7?0>,A�*C,2+3�O9� :3:<32)� M(70<(0�:<)2-0+.�C3G�(3<34=
/7G�27CA79�+7%-)9� :0<7�?3+)/3A�(-1�:<3@7-3A9�C3)�)2:0/2A),�
A/)@)9�/3*5H�C)A<32A3:��(-)/0���(GHC3*9�@-7?)/0�aL!�(GH=
C09� */7+<.� /0(3� /0+3-A0+.� *0+5�� )� A3C:029� :0:0�B/0,+�A0A3HI�
g0+,C� A/)4A7� jR0A2)(,<C)1k9� ,2-)� 3/0� ,8,� *0-1,+21� *�C3,H�
2:0-./,I� �:<32)� :0:79� /0(3�-)�C/,�,8,� :<)/)C0+.�C5>.1AIII�
�W5>.1A3C�-,;)-)�EAB,C7I� L� �%� =%>�d)N<3H�B0�EA3/3C)G�*3�
*2,C9�A<3C,�3<74)1I�'/�23*,+7,+�C/,�:<)3?<,2+)�+0A),�4,�:)=
2+3-,+59�A0A�7�/,@39�B0��`�%7/+3*VVV�#�/)A3@(0�/,�263()+.�/0�?,=
<,@�?,B�B0<14,//56�:)2+3-,+3*VVVF

O�2,/+1?<1�3/�/0?-G(0-�A3<3/0N)G�A3<3-1�e,3<@0I� �GB0/=
/,S�D�:,<*5,�*�4)B/)�	3/(3/�C/,�:3/<0*)-21S�2:,>A09�27C0=
+3609� >7C� )� @0C�L�*� 7/)23/� 2� C3)C� /02+<3,/),CIII� [� B0/)=
C0G2.� 02+<3/3C),H9� :3+3C7� ;+3� C0+<325� ?7(7+� 7()*-,/59�
,2-)� 7B/0G+9� ;+3� 1� /,� 7C,G� 3:<,(,-1+.� >)<3+7� )� (3-@3+7III�
[�74,�63;79�;+3?5�:-0*0/),� :<3(3-40-32.�A0A�C34/3�(3-.>,I�
[�:<)6347�*�74029�A3@(0�(7C0G9�2A3-.A3�:<,(2+3)+�6-3:3+I�g3=
3-3@);,2A3,�3?8,2+*3�63;,+�2(,-0+.�C,/1�;-,/3C�A3<<,2:3/��
(,/+3CI� '()/� ;,-3*,A� 3A0B0-21� /,3N,/)C5C� :3C38/)A3CS�
C�<�[<<,-9�+3<@3*,N�A0/N+3*0<0C)� )� /0+7<0-)2+I� '/�63()+�23�
C/3H�:3�C0@0B)/0C�)�+3<@7,+21III�&7<0A�1�?7(79�,2-)�B0:-0;7�B0�
:)2+3-,+5��`�%7/+3*VF� �<):)2A0�*,;,<3CS�D[�A7:)-�:0<7�:<,=
A<02/56�:)2+3-,+3*�)�<74.,�B0�P`�%7/+3*9�+0A�;+3�2EA3/3C)-U�
63<3>)H�+,-,2A3:�2�A3C:023C�B0�P�%7/+3*�L�?3-.>,�(3<3@)6�
:3A7:3A� /,� ?7(,+III� 3<74),� A0:)+0/0� d)N<31� 3?3>-32.� :3�
A<0H/,H�C,<,� *�!``�%7/+3*IIIF� �33?80-9� ;+3�d)N<3H�L�+3<)9�
,@3�:<,(7:<,()-)9�;+3�&0<*)/5�*)@)9� /3�E+3�:72+1A)9�A0:)+0/�
+0A3H�?-0@3<3(/5HIII

��� �@3�C3<,C�3+:<0*)-)2.�2�d)N<3,C�*��-)C7+�2C3+<,+.�A3=
<0?-.I�X0<-B0�2)-./3�7A0;0-39� /3�2,2+<,�3/�:)20-9�;+3�*2,� :7=
2+1A)I� DT)@-.F� �De3/;01F��L�+<,6C0;+3*5H�?<)@�*3(3)BC,8,=
/),C�^aP�+3//9�>,2+.�:7>,A��X0<-B�2A0B0-�2,2+<,9�;+3�(,21+.�9�
72+3H;)*5H� )� :<3*3</5H9� /3�+0A3H�+,2/5H9� ;+3�?7(78)H�C3=
<1A� /,� C3@�2A<5+.�74020I� d)N<3H� 32+0-21� *� �-)C7+,9� X0<-B�
*,</7-21�*�	3/(3/9�2-76)�3�,@3�:7+,>,2+*))�<02:3-B-)2.U��3+=
A)/29� +3*0<)8� :3� �,C?<)(479� :<,(<,A0-� ,C7� ?5+.� D*� 3(/3C�
<1(7�2�e,/2-3�)�	)//,,CFI�R7+�3/�7B/0-9� ;+3�A3--,AN))9�A3+3=
<5,�3/�23?,<,+9�3+/)C,+�@327(0<2+*3�)�(04,� /,�7A04,+9�A+3�)6�
:<)*,B9�3:1+.�B0/,<*/);0-9� :)20-�d3A279�;+39�C34,+9�,8,�)�/,�
:3,(,+9� A3--,AN)H�40-A39� 32+0*-1+.�<3(/56�2+<0>/39� /3�A0A�
:3(7C0,+�3�:0-.C06�L�3:1+.�63;,+21III� #�?,@0-9�?,@0-�:3�C0@0=
B)/0C�L�2+<02+/3�-G?)-�E+3�B0/1+),I�d)N<3GS�D&3<3@3H�2E<9

�%



1�3?3>,-�A7;7�C0@0B)/3*9� /3�/,�/0>,-�+0A3@3�+3-2+3@3�A0<+3=
/09�A0A�+3+�3?<0B,N9�;+3��5�C/,�(0-)IIIF��2+<,;0-21�2�;)/3*/)=
A0C)� Y(C)<0-+,H2+*09� :5+0-21� *5A-1/;)+.� ;02+.� ?7(78)6�
EA2:3/0+3*�)-)�63+1�?5�7:3C)/0/),�2*3,@3�)C,/)�/0�+0?-);=
A06U� ;)/3*/)A)� :3�E+3C7�:3*3(7�<0B<0B)-)2.�;,<,(3H� :<3+)=
*3<,;)*56� )/2+<7AN)H� )�+0A�B0:7+0-)2.9� ;+3� *�A3/N,� A3/N3*�
DT)@-.F�7>,-�?,B�)/2+<7AN)H�*3*2,I

X0<-B� 2J,B()-� :3:<380+.21� 2� (3C0>/)C)9� ^ �̂ 2,/+1?<1�
2/3*0�?5-�*�	3/(3/,9�2:)20-21�2�'7E/0C)9�7B/0-9�;+3�:3C3-*=
A0�d0//)� <02+3<@/7+09�L�:-5+.�3:1+.� /,�63+,-32.9� /3�3+2+7=
:0+.�:3B(/3I�T<0+�d0//)�:<32)-�*B1+.�,@3�/0�A3<0?-.�@0<(,C0=
<)/3C9�X0<-B�/0:)20-�d)N<3GI� '+*,+S�D�<3;,-�:,<*7G�%<0B7�
�0>,@3� :)2.C0S� j�<,4(,� ;,C�3274(0+.�C,/1IIIk� )�3+>*5</7-�
,@3�*�1<32+)9�@3*3<1�2,?,S� jX,<+�:3(,<)�E+)6�2763:7+/56�:0<=
/,H9� 3/)� /)A3@(0� /)� 3� ;,C� /,� )C,G+�23?2+*,//3@3�C/,/)1k9�
:3+3C�(7C0GS�j#/+,<,2/39�A0A3H�A0:<)B�B02+0*)-�,@3�3+A0B0+.=
21�,60+.Kk9�;)+0G�(0-.>,�)�*)479�;+3��5�*2,@3�/0*2,@3�6-3:3=
;,+,� 3�@0<(,C0<)/,V� [�+3�?5-�7*,<,/9� ;+3� �5�<0223<)-)2.�23�
2*3,H�-,()�)-)�;+3�/)?7(.�2-7;)-32.VF� ��:<32.?,�A0:)+0/�+,C�
/,�C,/,,�3+A0B0-� )� :3+<,?3*0-�?<0+.�A0A�C34/3�C,/.>,� D?0=
<06-0FI� �̂3A+1?<1�X0<-B�3:1+.�,B()-�(3C3H�)�B0+,C�32+0*0-21�*�
	3/(3/,9� ,4,(/,*/3� :,<,:)25*012.� 2� A0:)+0/3C9� A3+3<3@3�
74,�B*0-� /,� D(3<3@3H�2E<F9� 0�DC3H�(3<3@3H� d)N<3HF9� A-1-219�
;+3�-)>/,@3�/,� *3B.C,+9�+3-.A3�D+3/G2,/.A)HF�7;,?/)A�+<)=
@3/3C,+<))I� d)N<3H9� *)()C39� ;7*2+*3*0-� ,@3� 23C/,/)19� 20C�
?31-219�;+3�3/�:,<,(7C0,+9�:)20-�:3-7>7+1�3�D+<,A-1+56�2763=
:7+/56� A<5206F9� ;+3� C3@7+� :3C,>0+.� :-0*0/)G9� X0<-B� 3+*,=
;0-9� ;+3� :3A0�D2763:7+/5,�A<525F� /,�(0-)�:3*3(0�)6�:<3A-)=
/0+.� )� 3/� ?5� :<3A-1-� *� 2*3G� 3;,<,(.� D+<,A-1+56� C3<1A3*F9�
,2-)�3/)�,C7�3+A047+I� �`�@3�7B/0-9�;+3�3+:-5+),�B0(,<40/3�(3
!� /31?<1I� �:<0>)*0-�d)N<319� /,� A7:)+.�-)� ,8,�?0<3C,+<3*9�
6<3/3C,+<3*� )-)� 63+.� ;,@3�/)?7(.I� D�0A3H� :<,A<02/5H�(,/.�
?7(,+�!�/31?<1V�M+3�?7(,+�C3,�*+3<3,�<34(,/),VVVF

�<),60-�M<0BC9�:3C3@�23?)<0+.21I�X0<-B�:3-7;)-�7�23+<7(=
/)A0� T<)+0/2A3@3� C7B,1� "I� T<07/0� )/2+<7AN)G� :3�2?3<7�<02=
+,/)H9� 7� "3?,<+0� e<0/+0� �E+3� ?5-0� :,<*01� )6� *2+<,;0� :32-,�
M()/?7<@0U�3/)� /,� :,<,:)25*0-)2.��L� :3�2?3<7�C3<2A)6�4)=
*3+/56I�^!�3A+1?<1�M<0BC�23:<3*34(0-�?<0+0�*��-)C7+I�Y�?<0+�
?5-�23*2,C� :-36I�D�<)�C52-)�3�(-)+,-./3H�<0B-7A,�2�<3(/5=
C)�)�(<7B.1C)�1�:0(0-�(763C9�0�:3@3(0�/0*,*0-0�/0�C,/1�/,*5=
<0B)C7G�+32A7� �3C)C3�+3@39� C,/1�?,2:3A3)-)�2,<(N,?),/),�
)� ?3-.�*�3?-02+)�2,<(N09� )9� A0A�E+3�;02+3�?5*0,+�2�C3-3(5C)�
/,2*,(78)C)�-G(.C)9�323?,//3�2�+,C)9�A3+3<5,�3?-0(0G+�:3=
*,<6/32+/5C)� C,()N)/2A)C)� B/0/)1C)9� 1� ?5-� 7?,4(,/9� ;+3�
2+<0(0G�2,<(,;/3H�?3-,B/.GI� [� /,�2+0-�23*,+3*0+.21�2� *<0;0=

 �



C)9�+0A�A0A�/,�23C/,*0-219�;+3�3/)�:<)B/0G+�C,/1�/,(32+0+3;=
/3�B(3<3*5C�(-1�:7+,>,2+*)19�0�1�<,>)-�,60+.�*3�;+3�?5�+3�/)�
2+0-3FI� '2C3+<,-� A0G+79� A3+3<7G� :<,(2+31-3�(,-)+.� 2� G/5C�
>+7<C0/3C�n��3<+3C��+3A23C9�L�Q�/0� ���%7+3*9�*523+0�P�%7+3*�
�,@3�<32+� ��%7+3*�9� 2+,/5�B0/1+5� :3-A0C)�2�?0@043C9� 32+0-.=
/3,�:<32+<0/2+*3�L�;,<+,4/5C�2+3-3C9�A3HA0�3(/0�)�,8,�:3=
2,<,()/,�A0G+5�+3<;)+�?)B0/.�C0;+0I� �3*,2)-�@0C0A�)�2+0-� *�
/,C�/3;,*0+.9�;+3?5�:<)*5A/7+.I� �7:)-�+<)�(,21+A0�B0:)2/56�
A/)4,A��*�(3<3@)6�:,<,:-,+069�2�B3-3;,/5C)�A0<0/(0>0C)�� )�
/0;0-� *,2+)� :7+,*3H�(/,*/)A�L�+34,�;+3?5� :<)*5A/7+.I�Dg0=
/)C0-21�?0<3C,+<0C)III�63()-�*�N,<A3*.�)�2-7>0-�7402/3�@-7=
:7G�:<3:3*,(.III� :.1/5H�C0+<32�7:0-�2�27(/09�+,-3�/,�/0>-)III�
:<),B40-�M<0BCIII�4(,C�:3:7+/3@3�*,+<0IIIF� �̀ �/31?<19�*�/3;.9�
:3:5+0-)2.�3+:-5+.I�D�3-/5�?5-)�*523A),9�A3<0?-.�/5<1-III�
1�2+<0(0-�7402/39�2:-3>/3,�2+<0(0/),9�+3-.A3�*3H�*,+<09� <,*�
C3<19�6<):-5,�A<)A)�3%)N,<3*III�E+3�1�/,2A3<3�B0?7(7FI��3<3=
+)-)2.�L�C)@3C� B0?5-9� :)20-9� ;+3� :,<,/,2� 3+:-5+),� -,@A39�
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A72+0� A�(<7@3C7I� $,� C/3@3� /74/3� *33?<04,/)19� ;+3?5� :3*,=
<)+.9� ;+3� E+0� :+)N0� 2+5()+21� 2,?1� )� 23B/0,+9� A0A� 2C,>/0� ,,

 �



*/,>/32+.I�R0A�)�63;,+21�*32A-)A/7+.S� j'+*<0+)+,-./3�/0?)=
+3,�;7;,-3�34)-3�)�2?,40-3�)B�C7B,1VkFI

g*,<,H� )� :+)N� +<,?3*0-32.� (32+0*)+.� *� Y/@-)G9� 4)*5C)�
(,<40+.� /0�C0-,/.A3C� A3<0?-,� /,*3BC34/3I� �,<*5,�(*0�@3(0�
3/�2+<,-1-�*2,6�:3(<1(I�Y69�A0A),�3:)20/)1�363+5�32+0*)-�\,=
C)/@7EH�L�404(0� ?319� +<,:,+� :<3/B,//3@3� /343C� 2,<(N0VII�
&0<*)/3*2A)H� 3+;,+� 3� *2+<,;,� 2� :7C3H� *� (47/@-16� *5@-1(,-�
+0AS�D'+(0+.�*�:3;)/A7�/32A)III�7?)-�:7C7III�A7:)+.�:)-G-)�3+�
A0>-1FI� �32+,:,//3� 3/� :,<,2+0-� 2+<,-1+.9� )?3� D3?/0<74)-9�
;+3�7(3*3-.2+*),9�(32+0*-1,C3,�/0?-G(,/),C�)�<0?3+3H�C52=
-)9� /,2<0*/,//3�*5>,�+3@39� A3+3<3,�(32+0*-1G+�+,6/);,2A3,�
7C,/),�)-)�2:3<+I� �,<*3?5+/5,�)/2+)/A+5�()A0<1�:32+,:,/=
/3�72+7:0-)�*3�C/,�C,2+3�*A720C�N)*)-)B3*0//3@3�;,-3*,A0FI

�_� %,*<0-1� :,<,2,A-)�EA*0+3<9� X0<-B�*5+,<:,-�<02A<0>)=
*0/),�)�3?-)*0/),�@<1B.G9�^`�@3�32C3+<,-)�32+<3*�d,</0/(7��
()�$3<3/.19�^O�@3�:<)>*0<+3*0-)2.�*�?<0B)-.2A3C�:3<+7�T0H1�
��0/��0-.*0(3<�� *� B0-)*,� �2,6� �*1+56I� '()/3A01� :<3@7-A0�
*�+<3:);,2A)H�-,2S�D'(/3�4,-0/),�L� *5H+)�*�3+2+0*A7�)�*,;=
/3�4)+.�*�E+3C�*3->,?/3C�C)<,FI� �O�C0<+0�3+:-5-)�)�(*,� /,=
(,-)�(,-0-)�A0<+3@<0%);,2A),�2J,CA)�7�32+<3*3*�Y?<3-.H32I�
$3*01� B0@0(A0S� /0� *3(,� <02A)(0/3� A0A3,�+3� 2,/39� C3<1A)� ,@3�
B3*7+� D2+<74A3HFI� ",>)-9� ;+3� 2,/3� 232+3)+� )B� N)-)/(<);,=
2A)6�B,-,/56�*3(3<32-,H9� )� /,� 3>)?21I� a�0:<,-1�EA2:,()N)1�
:<)?5-0� *� ")3�(,�h0/,H<39� :3-7;)-)� :,<*7G� :3;+79� X0<-B7�
?5-)� :)2.C0� 3+� e,/2-39� �E+<)/� )� d0//)I� �,2+<0� 233?80-09�
;+3� d0//)� 3?<7;)-02.� 23� 2*3)C� B/0A3C5C� T)((0-%3CI� DR5�
C34,>.�?5+.�7*,<,/9� ;+3�d0//)�*2,@(0�?7(,+�+0A�4,�<02:3-3=
4,/0�)�:<)*1B0/0�A�+,?,�)�+0A�4,�?7(,+�<0(0�+,?1�*)(,+.9�63+19�
?3G2.9�E+3�?7(,+�+,?,�2-0?5C�7+,>,/),C9�C3H�(3<3@3H�X0<-)FI�
d0//)S�DR*3)�2,2+<5�2A0B0-)�C/,9�;+3�/0:)20-)�+,?,�3?�7402=
/3C�)� *04/3C�23?5+))9� A3+3<3,� *2A3<,�2-7;)+21III� #9� C)-5H�
X0<-B9�1�7*,<,/09� ;+3�*3�*2,C�C)<,� /,+�7�C,/1�(<7@0�?3-,,� )2=
A<,//,�3B0?3;,//3@3�C3)C�?-0@3:3-7;),C9� ;,C�+59� )-)�+0A3=
@39�A+3�?5-�?5�?3-,,�+,?1�<0(9�;+3�1�<022;)+5*0G�3?<,2+)�2;0=
2+.,FI� �3(� A3/,N� 4,2+3A01� :<)@-0>0-0� :<),B40+.� A� D/0CF�
23?)<0+.�47A3*I

X,<,B� :0<7� (/,H� :<)>-)� ,8,� :)2.C0� 3+� 2,2+,<� )� (<7@3H�
<3(/)I� X0<-B�L� �0<3-)/,9� P� 0:<,-1S� D[� :3-7;)-� :)2.C3� 3+�
c0<-3++5� �A7B)/59� *5>,(>,H� B0C74I� L� �%� †I�9� *� A3+3<3C�
3/0� <02:<32+<0/1,+21� 3?� 7G+/56� (3C)A06� :<)63(2A)6� 2*1=
8,//)A3*9� <02:3-34,//56� *� :<,-,2+/56� 7@3-A069� )� :<3;)6�
?34,2+*,//56�C0+,<)16I�$,�C3@7�/,�*326)80+.21�+0A3H�:3�C0=
+<322A)�2+<,C)+,-./3H�4,/)+.?3HI�M+39�*,<31+/39�*�C3(,9�+0A�
A0A�)�d0//)9� :3�*)()C3C79�23*,<>)-0�+3�4,� *�3()/� :<543AI�
$,� 2:3<G9� E+3�(3-4/3�?5+.�3;,/.� :<)1+/3�(-1�(,H2+*7G8)6

 #



-)N9�/3�:32A3-.A7�1�3+(0G�:<,(:3;+,/),�/,B0C74/)C�(,*)N0C�
:,<,(�(0C0C)9�+3� /06347�*2,� E+3�2A7;/5CI� �3?5+)1�<0B*3<0=
;)*0G+21�2�+0A3H�?52+<3+3H9� ;+3�7�C,/1� /,�32+0,+21� /)A0A)6�
/0(,4(�/0�:<)63(V�M+0�C3(0�*563()+.�B0C74�1*/3�)C,,+�2*3)�
/,7(3?2+*0I�WE<�74,�/,�+0A3*9�A0A)C�?5-9�;+3�4,�A020,+21��7(��
607B09�+39�,2-)�?5�d0//)�/,�?5-0�+,:,<.�@32:343H�T)((0-%9�1�
:3*+3<1-�?5� j?,(/019�C)-01�d0//)k9� :3A0�/,�72/7-I� [� )2:5=
+5*0G�:3+<,?/32+.�:3%)-323%2+*3*0+.9� /3�7�C,/1�E+3�/,�*5=
63()+I��3;,C7�4,9�A3@(0�19�(,H2+*)+,-./3�)B/,C3@01�3+�-G?*)9�
:3*+3<1G� jC)-01�d0//)k9� C/,�12/3� :<,(2+0*-1,+21�B0-)+5H�
23-/N,C�20(�*�WE<,K�$3�1�/063479�;+3�)�C52-)�C3)9�)�;7*2+*09�
)�%<0B5�+0A�B0:7+0//59� ;+39� 2C,12.�2A*3B.�2-,B59� 1� *2,C� *0C�
4,-0G�2:3A3H/3H�/3;)FI

DT)@-.F�3+:<0*)-21�3@)?0+.�C52�d<)3��+<3,�;-,/3*�EA):0=
40�B0�E+3� *<,C1�7C,<-)�3+�C0-1<))�9� X0<-B�32+0-21� *�@3<3(,I�
D\3B1,*0�@32+)/)N�2+<0>/3�/,-G?,B/59�)6�C0/,<5�A<0H/,�/,=
:<)1+/5U� )6�(3C0�)�20C)�3/)�3+*<0+)+,-./3�@<1B/59�/,6*0+A0�
*)-3A9�/34,H�)�-34,A�L�*,8.�3?5A/3*,//01FI�T<0B)-)19�?5*=
>01� :3<+7@0-.2A01� A3-3/)19� 2� �O^ �̂ @3(0� 2+0-0� /,B0*)2)C5C�
A3<3-,*2+*3C9� /3� 63B1H/);0-)� +,� 4,� :3<+7@0-.N59� A3+3<569�
A0A�*2,6�D-0+)/32F9�0/@-);0/,�/,�-G?)-)I�T<0B)-.N5�D/,*,4,=
2+*,//5,9�+<72-)*5,9�-,/)*5,9�(3?<3(7>/5,�(3�+3H�:3<59�:3=
A0�E+3�)6�/,�78,C-1,+9�C2+)+,-./5,F9�0�)6�C3/06)�D2�6)+<5C)�
)� ;7*2+*,//5C)� %)B)3/3C)1C)� :3634)� /0� #7(7FI� $,@<0C)9�
/0:<3+)*9� ?<)+0/N7� :3-0@0-32.� *326)80+.21S� D4)B/,<0(32+=
/5,9�(3?<3(7>/5,9�3+-);/3�2-34,//5,FI�O�0:<,-1�X0<-B�@32=
+)-�*�:3C,2+.,�0/@-);0/)/0�	,//3/09�3/)� )22-,(3*0-)� :3?,=
<,4.,9� 23?)<0-)� A3--,AN))I� D�� 3A<,2+/32+16� ")3� 3;,/.�
C/3@3;)2-,//5�3233?<0B/5,� /02,A3C5,9� A3+3<5,�2+<31+�(-1�
2*3)6�-);)/3A�@-)/1/5,� @/,B(0� :3�7@-0C� *,<0/(I� M+)� @/,B(0�
3/)�/0?)*0G+�:3-7C,<+*5C)�:07A0C)�)�@72,/)N0C)9�A3+3<569�
(3-4/3�?5+.9�7C,G+�40-)+.�+0A9� ;+3?5�+,�32+0*0-)2.�:0<0-)=
B3*0//5C)9� /3�4)*5C)9� :3A0�-);)/A)� /,� *5-7:1+21� )B�1)NU�
-);)/A)� :)+0G+21�E+)C�7402/5C�2A3:-,/),C�?,2:3C38/569�
/0:3-3*)/7�7?)+56�4,<+*�L�B<,-)8,9� A3+3<3,�?5-3�3:)20/3�
3(/)C�*32+3<4,//5C�/0+7<0-)2+3C�A0A�:<)*-,A0+,-./3,FI

$0� /3;-,@�32+0/0*-)*0-)2.�*� :3C,2+.16� :3<+7@0-.N,*9� @(,�
X0<-B�D;7+.�/,�2+0-�2*)(,+,-,C�3(/3H�)B�+,6�4,2+3A32+,H9�A0=
A),� *3BC34/5�+3-.A3� *�<0?3*-0(,-.;,2A3H� 2+<0/,I� #B�B0�A0��
A3H�+3�223<5�)�+14?5�*-0(,-,N�63+,-�3+3?<0+.�*2,6�4,/8)/�)�
(,+,H�7�2*3)6�/,*3-./)A3*�)�:<3(0+.�)6�:33()/3;A,�2�:7?-);=
/3@3�+3<@0�*� ")3I� '/� /,�2(,-0-�E+3@3�-)>.�)B�<02;,+09� 0� /,� )B�
;7*2+*0�232+<0(0/)1III� #�*C,2+,�2�+,C�1�:3<7;72.9�;+3�;,-3*,;=
/32+.G�)�(3?<3+3H�3/�?5-� /0(,-,/� *�?3-.>,H�2+,:,/)9� /,4,=
-)� <1(3*3H� ;,-3*,AI� &3-4/3� ?5+.9� 32-,:-,/)G9� (3� A3+3<3@3

 E



C3@7+�(3*,2+)� ;,-3*,A0�A3<52+3-G?),� )� E@3)BC9� /,+� @<0/)NI�
\3;,+21�<022A0B0+.�3?�3(/3C�:72+1A3*3C�2-7;0,9�A3+3<5H�*�+3�
*<,C1�:3<0B)-�C,/1�2)-./,,9� ;,C�*2,�<022A0B5�3�4,2+3A32+16I�
[�:,<,:<0*-1-21�;,<,B�<,A7�2�3(/)C�/,@<3C9�/0�<,(A32+.�+7:3=
7C/5CI� �5+012.�*+3-A3*0+.�,C7�;+3�+39�1�@<3CA3�B0@3*3<)-�)9�
4,2+)A7-)<719�*BC06/7-�<7A3H�?-)BA3�3+�,@3�-)N0I� �)()C39�3/�
<,>)-9� ;+3� 1� 23?)<0G2.� ,@3� 7(0<)+.9� :3+3C7� ;+3� C@/3*,//3�
*5+1/7-� <7A)� :3� >*0C9� :3-7B0A<5*� @-0B0� )� 2� *5<04,/),C�
)2:7@0�/0�-)N,I� $)A3@(0�/,�B0?7(7�2C,>0//3@3�;7*2+*0�7()*=
-,/)19�3+*<08,/)1�)�2+5(09�A3+3<3,�1�)2:5+0-�:<)�*)(,�*B<32=
-3@3�2)-./3@3� ;,-3*,A09� :3?31*>,@321�3+*,2+)�7(0<9� /0:<0*=
-,//5H9� A0A�3/� :3-0@0-9� ,C7�*�-)N3I� M+3@3�;,-3*,A0� /)B*,-)�
/0� +0A7G� 2+7:,/.� (,@<0(0N))9� A3+3<01� /)4,� <0?2+*0� 20C3@3�
?,BB08)+/3@3�4)*3+/3@3FI

M+3�%<0@C,/+�3:7?-)A3*0//3@3�*0<)0/+0�L�*�(/,*/)A,�@3=
*3<)-32.�?3-.>,I� 	,//3/9� /,� :3<+7@0-.2A)H�B-3(,H9� 0�?<)+0=
/,N9�63+,-�:<3(0+.�<,?,/A0�3(/3@3�)B�2*3)6�<0?3*I�D[�7?,4(,/9�
;+3�*�A3/N,�A3/N3*�3/)� •<0?5ƒ�B06*0+1+�*-02+.�*�2*3)�<7A)IIIF�
#B�B0�<0?2+*0�:<3)B3>,-�:,<*5H�3+A<5+5H�A3/%-)A+�2�A0:)=
+0/3C9�A�A3+3<3C7�X0<-B�A�+3C7�*<,C,/)�36-0(,-I� ��D�7+,>,=
2+*))F� 3/� D<0B?3<A)F� 2� d)N<3,C� /,� 7:3C)/0-9� /3� :3*,(0-�3�
/)6� *� 0*+3?)3@<0%))9� /0:)20//3H9� A3@(0� A0:)+0/� 74,� 7C,<S�
D$<0*�7�d)N<31�?5-�20C5H�/,2/32/5HIII� '/�+0A4,�?5-�:3(3=
B<)+,-,/�)�+3�)�(,-3�:<,?5*0-�*�(7</3C�/02+<3,/))9�0�3(/04=
(5� :3;+)� *:0-� *�?,B7C),III� A3@(0�C5�?5-)�*�T0H,�*�T<0B)-))9�
3/�2+0-�B08)80+.�)�<026*0-)*0+.�<0?2+*39�A�A3+3<3C7�1�)2:5=
+5*0-�3+*<08,/),9�)�233?8)-�C/,9�;+3�3/�+3-.A3�;+3�:3?5*0-�
7�3(/3@3�A<7:/3@3�<0?3*-0(,-.N09�A3+3<5H�23B*0-�2*3)6�<0?3*�
)�2:<32)-� )69�2;02+-)*5�-)�3/)� )�63+1+�-)� :3-7;)+.�2*3?3(79�
/0� ;+3� *2,�3/)� 3+*,+)-)S� j$,+Vk� R3@(0�1�2:<32)-� ,@39� (3-4/3�
?5+.� /,�?,B�)B(,*A)9� :3-0@0,+�-)�3/9� ;+3�3+*,+�<0?3*9� (0//5H�
*�:<)27+2+*))�)6�63B1)/09� ;,@3�/)?7(.�2+3)+KF

d)N<3H�*,-,-�X0<-B7�7?)<0+.219�+3+�<,>)-�:3(34(0+.9� ;,=
<,B�:0<7�(/,H�:3C)<)-)2.9�?3-,,�+3@39�d)N<3H�<,>)-�*�:3-.=
B7�X0<-B0� A3--)B)G�2� W0AA3<C)A3C9� 27(3*5C� *<0;3C9� A3+3=
<5H�:<,+,/(3*0-� /0�+39� ;+3?5�?5+.�@-0*/5C�/0+7<0-)2+3C� /0�
27(/,9� )� W0AA3<C)A�32+0*)-� DT)@-.FI� T<)@�(*)/7-21� *�B0-)*�
T3+3%3@39�X0<-B�27>,H�*,</7-21�*�")3�2�(*7C1�3%)N,<0C)9�/0�
-3(A,� :3:-5-)� *� B0-)*9� ;+3?5� +0C� *2+<,+)+.�27(/39� :<3*,-)�
/,2A3-.A3�(/,H�*�(3C,�/0�?,<,@7I� '+32-0-�(3C3H�:)2.C0�)�*5=
(,<4A)� )B�(/,*/)A0I� �,;,<0�*�20(7S�-1@7>A)� :3G+�-7;>,� *21=
A3@3�23-3*.19�4)-�?5�)�4)-9�DT)@-.F�:3>,-�*�T0HG9�X0<-B�32=
+0-219� :)20-� e,/2-39� ;+3� D263()+�2�7C0� :3� :07A0CF9� d3A27�L�
;+39� /,2C3+<1� /0�2+<02+.�A� :07A0C9� @,3-3@)1� D?,<,+�*,<6U� 3/0�
:36340�/0�0B0<+/7G�)@<7FI�P�)G-1�DT)@-.F�:3(3?<0-�,@39�:3>=

 .



-)�/0�G@9�A�W3/+,*)(,3I� ���E+<)/9�)G-.� �Oa �̂@3(0S�D[�:,<,63=
47�3+�3(/3@3�A-0220�4)*3+/56�A�(<7@3C79�+0A�;+3�2A3<3�7�C,/1�
?7(,+�:<,(2+0*-,/),�3?3� *2,6I�R0A)C�3?<0B3C9�(04,� ,2-)�1� /,�
(32+)@/7� /)A0A3H�(<7@3H� N,-)9� 7�C,/1�(3�A3/N0�4)B/)� ?7(,+�
(32+0+3;/3� C0+,<)0-0� (-1� B0/1+)H� )� <0B*-,;,/)HFI� "022A0=
B5*0-�2,2+<,9�<)2712.9� ;+3�D3?<32�A0A�()A)H�B*,<.FS�D��:)2+3=
-,+0C)�B0� :3123C�)�C3-3+A3C� *�<7A06�1� :3634�/0�@<3C0(/3@3�
*0<*0<0FI� ':)20-�<02:3<1(3A�(/1S� *2+0,+� *� *32,C.�7+<09� B0*+=
<0A0,+9� *�63<3>7G�:3@3(7�<0?3+0,+�2�3?<0BN0C)9�*�:-367G�;)=
+0,+9� *�;02�3?,(0,+�)�+0A�(0-,,I�D�59�2763:7+/5,�A<5259� )C,,=
+,� @-7?3A3� /,*,</3,� :<,(2+0*-,/),� 3�4)B/)� /0� A3<0?-,I� W5�
,8,�/)�<0B7�/,�,-)�23-3/)/5�)�/,�23?)<0,C21FI

&3� W3/+,*)(,3� :3@3(0� ?5-0� 2A*,</019� :7@0-)� @<3B59� /3�
DT)@-.F�?5-�3?3<7(3*0/�@<3C33+*3(0C)I� �̂�)G-1�:3>-)�*(3-.�
?,<,@09� �̂0*@72+0�:<)2+0-)�*�@0*0/)�T7E/32�YH<,20I�e3<3(2A),�
*-02+)�:3+<,?3*0-)�(3:72+)+.�;)/3*/)A0�(-1�:<3*,<A)�A3<0?=
-1� /0�63-,<7I� d)N<3H� E+3�<02N,/)-� A0A�D32A3<?-,/),9� /0/,=
2,//3,� T<)+0/))F9� *� 3+*,+� /0� :<,(7:<,()+,-./5H� *52+<,-�
:<)A0B0-� :<)*,2+)� *� ?3,*7G� @3+3*/32+.� :7>A)I� D�+3)+� /0C�
@(,�-)?3�:31*)+.219�A0A�2<0B7�)2;,B0G+�C)<�)�+)>)/0FI� '+/3=
>,/)1� Y/@-))� 2� Y<@,/+)/3H9� 3?<,+>,H� /,B0*)2)C32+.� *�
�O �̂�@3(79� (0*/3� /,� A-,)-)2.S� ?<)+0/2A),� *3H2A0�?,B72:,>/3�
:5+0-)2.� B06*0+)+.� T7E/32�YH<,29� A3@(0� 3/� ,8,� ?5-� )2:0/=
2A)C�*-0(,/),CI�DT)@-.F�:<)2+0-�*�	0��-0+,9�!�0*@72+0�B0>,-�
*�W3/+,*)(,39�7<7@*0H2A),�*-02+)�3+/,2-)2.�A�@32+1C�-7;>,�)�
:3:<32)-)� :3C38)I� �<7@*0H� ?5-� /,B0*)2)C� 2� �O^P�@39� 2� +,6�
:3<�2C,/)-21�<1(�*3,//56�67/+9�A<)B)2�/,�:<,A<080-219�0�+,=
:,<.�:<3)B3>,-�?7/+�*�2+3-)N,S�;,</3A34),�23-(0+5�3+A<5-)�
+G<.C79� B06*0+)-)� 0<2,/0-9� >,%� :3-)N))� C3-)-� 0/@-);0/�
*C,>0+.21I� d)N<3H� 2:72+)-� (*,� -3(A)� 2� :3-723+/,H� *33<7=
4,//56�-G(,H9�20C�23>,-�/0�?,<,@9�:5+0-21�<0B3?<0+.21�;+3�A�
;,C79�32+0*>),21� /0�DT)@-,F�@3+3*)-)2.�3+<040+.�/0:0(,/),9�
/3� /);,@3� /,� :<3)263()-3I� W3-3(5,� 3%)N,<5� ?5-)� <0B3=
;0<3*0/59� X0<-B�L� *<1(�-)S� 3:<3?3*0+.� :)2+3-,+59� A3/,;/39�
63+,-32.9� /3� **1B5*0+.21� *�<02:<)� D-0+)/32FIII� D$,�-7;>,�-)�
(,2:3+)BC9� ;,C�+0A01�0/0<6)1KF� �� 34)(0/))� ?31� :<3>-3� /,=
2A3-.A3�(/,H9�:3*2+0/N5�/,�:<)(7C0-)9�;+3�(,-0+.9�)�<0B?,40=
-)2.I� �a� 0*@72+0�X0<-B7�<0B<,>)-)� 23H+)� /0�?,<,@I� $02+<,-1-�
:+)N9� d)N<3H�<7@0-21S�B06-0C)-�A3<0?-.�A0A�20<0HI� �Q�@3�3+=
:<0*)-� e,/2-3�:,<*7G�:0<+)G�D6-0C0F�)�B0:)2)�3�/,CI

�� /0;0-,� 2,/+1?<1� d)N<3H9� &0<*)/� )� :<3*3(/)A� \0<<)2�
:3>-)�?,<,@3C�*�%3<+�Y<@,/+)/0�)�,(*0�/,�?5-)�<022+<,-1/5I�
��Y<@,/+)/,�>-0�*1-3+,A7801�@<04(0/2A01� *3H/0S�7/)+0<)2=
+5� )�%,(,<0-)2+5� /,� C3@-)� (3@3*3<)+.21�3�%3<C,�@327(0<2+=
*,//3@3�72+<3H2+*09� )/(,HN59�;.)�B,C-)�B0/1-)�@07;3��)2:0/=

 /



2A),�A3*?3)�9�/0:0(0-)�/0�+,6�)�(<7@)69�)2:0/N5�3?3<3/1-)2.I�
Dg(,2.�*2,�+*,<(3�7?,4(,/59� ;+3�E+3�2:<0*,(-)*01� *3H/09� :3=
+3C7�;+3�3/0�*,(,+21�:<3+)*�*0<*0<3*FI����D�7+,>,2+*))F�&0<=
*)/� <022A0B0-9� A0A� 7/);+340-)2.� )/(,HN59� /3� 40-32+)9� A0A�
/,@<59�3/)�*�/,C� /,�*5B5*0-)I��g02+0*09�36<0/1*>01�%3<+9� /,�
:3/1-0�2-3*3�D/0+7<0-)2+5F9�0�\0<<)2�2A0B0-9� ;+3�E+3�D-G()9�
A3+3<5,� *2,� B/0G+F�L�>:)3/5V� �3,�A0A� 3?J12/)-)2.9� /3=
;,*0-)� *�%3<+,I�Y�^ �̂ )�^a�2,/+1?<1� /0�7+,2,� �7/+0�Y-.+0�?-)B�
B0-)*0� T0H1�T-0/A0� 3?/0<74)-)� 32+0/A)� )2A3:0,C56� 4)=
*3+/56I

�� :0-,3/+3-3@))� X0<-B� /,�<0B?)<0-219� /3�B/0-9� ;+3�C7B,)�
/0?<321+21� /0�E+)� A32+)9� 2+0-� 23?)<0+.I� '(/0� ;,-G2+.9� B7?� )�
:-02+)/5�:0/N)<1�-,40-)�<1(3C�)9�:3634,9�:<)/0(-,40-)�3(=
/3C7�4)*3+/3C7I� �0A3C7K��G*.,9�*� �_Q��@3(7�/0>,(>)H�*��0=
<0@*0,� A32+)� )2A3:0,C3@3� -,/)*N09� /0B*0-� ,@3� DC,@0+,<)HF�
�D?3-.>3H� B*,<.F��L�+0A� +3@(0� B*0-)� *2,6� A<7:/56� )2A3:0,=
C56�?,B�<0B?3<7I� �32+)�DC,@0+,<)1F9�/0H(,//3@3�X0<-B3C9�?5=
-)� :,<,C,>0/5�2�<0A3*)/0C)�23*<,C,//56�C3--G2A3*9� B/0=
;)+9�3/�4)-�3(/3*<,C,//3�2�/)C)U�,2-)�)�?5-�:3+3:9�B*,<.9�A0A�
)�C3--G2A)9� ,@3�72:,>/3�:,<,4)-9�-)?3�)�B*,<.9� )�C3--G2A)�
?5-)�23B(0/5�74,�:32-,�:3+3:0I�$3�C3--G2A)�4)*7+�)�+,:,<.9�
0� B*,<.� *5C,<�L�:3;,C7K� �<3C,� +3@39� 3/� 7()*)+,-./3� /0:3=
C)/0-�?<3/,/32N09�A3+3<3@3�X0<-B�*)(,-�*33;)GI� �M+3�)�?5-�
@)@0/+2A)H� ?<3/,/32,N� <0BC,<3C� 2� /323<3@0U� :-02+)/5� ,@3�
:0/N)<1�?5-)�/0C,<+*3�23,()/,/59�)�?,(/1@0�/,�C3@�2*3<0;)=
*0+.21� *�A-7?3A9� A0A�,@3�:3+3C3AI��X02+3�:)>7+9� ;+3�*� �7/+0��
Y-.+,�&0<*)/�23*,<>)-�3+A<5+),I�$3�:3A0�3/�:<32+3�3+C,+)-9�
;+3�3(/3�4)*3+/3,�2C06)*0,+�/0�(<7@3,I�DW,@0+,<)H�:3634�/0�
?<3/,/32N0III� "37-,+7�/02;,+�?<GAFI

d)N<3H�:3/1-9�;+3�3(/3C7�DT)@-GF�*,2.�C0<><7+�/,�:<3H=
+)9� 0<,/(3*0-� (*,� >67/59� )6� :<)>-32.� :,<,3?3<7(3*0+.I�
�3C0/(0� /3;,*0-0�+3� /0�?3<+79� +3� *� :0-0+A06� /0�?,<,@7� T0)1��
T-0/A)9�X0<-B�3+:<0*)-�*�Y/@-)G�/3*7G�:0<+)G�@<7B09� :3-7=
;)-�:)2.C0�)B�(3C7�)�*+3<3H�+3C�D'2/3*�@,3-3@))F9�@(,�	0H,-.�
0+0A3*0-� DE*3-GN)3//5H� ?<,(F� 	0C0<A09� /3� )� 2� 3<+3(3A23C�
�G*.,�/,�23@-0>0-219� :)20-9�;+3�*2,�4)*5,�+*0<)�?5-)�23B(0=
/5� T3@3C� )9� <0B7C,,+219� /,� :<,*<080-)2.�3(/0� *� (<7@7G9� /3�
*5C)<0-)� /,� *�<,B7-.+0+,�D:3+3:3*F9�0�:32+,:,//3I�&,(7AN)1�
*5*3()-0�)B�E+3@3�3?8,@3�:3-34,/)1�;02+/3,I�h)*3+/5,�C3=
@7+�*5C)<0+.9�B/0;)+9� )�C,@0+,<)H�*5C,<I� �3;,C7K�$3�E+3�*3=
:<32�74,�/,�(-1�(,(7AN))I

^`� 3A+1?<1� *2,� +<)� 27(/0� (*)/7-)2.� *� T7E/32�YH<,29� @(,�
X0<-B�3?/0<74)-9� ;+3� )2A3:0,C5C)� A32+1C)� +3<@7G+9� A7:)-�
20C5,� ?3-.>),� )9� *5(,<40*� ?<0/.� d)N<319� :3@<7B)-� )6� /0�
DT)@-.FI� '2C0+<)*0-�@3<3(9� *2,� /,� :3/<0*)-32.9�323?,//3�B0=

 %



?3H�?5A3*I� D�3@(0�*3-0�:<)+080+�A�C,2+79�@(,�,@3�(3-4/5�B0=
<,B0+.9� C0+0(3<�:,<,<,B0,+�,C7� :3(A3-,//5,�27634)-)1I� R3@=
(0� <0B(0,+21� :<,(2C,<+/5H� <,*�L�3/� *5<040,+� 2+<0(0/),�
2)-./,,9�;,C�*2,9�;+3�1�2-560-�A3@(0�-)?3III��2,�B<,-)8,�7402=
/3� )� *3BC7+)+,-./3FI� �0+3-);,2+*3� /0B*0-� D)(3-3:3A-3/2+=
*3CF9� 0<@,/+)/N,*�L�D:34)<0+,-1C)� @3*1()/5FI� g0+3� (0C5�
:3<0B)-)S� /,�?,B�)@<)*32+)�3:)20-�)6� �E+<)/9� :32,+3*0*9�A0A�
?,B3?<0B/5�:3�2<0*/,/)G�2�2,/.3<)+0C)�0/@-)H2A),�(,*)N59�
)�:<32)-�*�WE<,�E+3�:)2.C3�/,�:3A0B5*0+.I��63()-�*�+,0+<9�/,�
:3/1-� /)�2-3*09�/3�/02-04(0-21�B*7A0C)�)2:0/2A3H�<,;)I�&0=
-,,�3:1+.�W3/+,*)(,39�3++7(0�X0<-B�^!� /31?<1�3+32-0-�A32+)�
*�Y/@-)GI� ^_�@39� 32+0*)*�*2:3C3@0+,-./5,�27(0�3?C,<1+.� :3=
?,<,4.,9� DT)@-.F� *B1-� A7<2� /0� '@/,//7G� g,C-GI� ��� (,A0?<1�
3/0�:3A0B0-02.�/0�@3<)B3/+,I

�3(3H(1�A�?,<,@79�7*)(,-)�+7B,CN,*S�3/)�4@-)�A32+<59�7@=
<340G8,� A<);0-)I� T<32)-)� 1A3<.� *� B0-)*,� &3?<3H� �(0;)I�
�O�@3�d)N<3H�:32-0-�/0�?,<,@�>-G:A7�2�/,2A3-.A)C)�3%)N,=
<0C)I� �1+,<3� ()A0<,H9� D:3634)6� /0� 3:,<,+3;/56� ;,<+,HF9�
:<)*,+2+*3*0-)� )69� 2+7;0�2,?1� *�@<7(.I� DR3�?5-39� ?,B72-3*/39�
20C3,�2+<0//3,�B<,-)8,9�A0A3,�1�A3@(0�-)?3�*)(,-U�1�/,�:<,(=
2+0*-1-9� A0A� *,-)A0�<0B/)N0� C,4(7�()A0<,C� )� N)*)-)B3*0/=
/5C�;,-3*,A3C9�L�3/0�?3-.>,9�;,C�C,4(7�()A)C�)�(3C0>/)C�
4)*3+/5CFI� �32-,�3?,(0� :<)*,B-)� /0�?,<,@�&4,CC)� �7@3*)=
N7� )� �3<A09� 3(,+56� *� A32+GC5� )� >-1:59� :31*)-)2.� <3?A),�
C,2+/5,�(,+)9�D()A),F�)�D3A7-.+7<,//5,F�+7B,CN5�:3/,C/3@7�
/0;0-)�3?80+.21I�$0�2-,(7G8)H�(,/.�d)N<3H�:3B*3-)-�X0<-=
B7�*520()+.21�/0�?,<,@9�+3+�23?)<0-�<02+,/)1�)�/02,A3C569�+7=
B,CN5�,@3�/,�+<3@0-)I�&4,CC)�)� �3<A0�B0?<0-)�/0�A3<0?-.�L�
:72+.�C,2+/5,�72:3A31+21�L� :3+3C� )6� *520(1+�*C,2+,�2� C)2=
2)3/,<3CI� '+:-5-)� ^��@39� 3?3@/7-)� C52� e3</9� )22-,(3*0-)�
/02,-,//5H�:)/@*)/0C)�B0-)*��*1+3@3�d<0/N)2A09� /,2A3-.=
A3� /,(,-.� *� C3<,� :,<,4)(0-)� >+3<C9� :<)2+0+.� /,� C3@-)9� 0�
/0(3� ?5-3� :3B0<,BI� �0:)+0/� :<)A0B0-� B0@<740+.� >-G:A)I�
W)22)3/,<2A)H�2A0<?�L�D<GCA)9�C02-3?3HA)9�:3(/3259�27:=
/)N59�A02+3<3*5,�>-1:59� /3;/5,�@3<>A)F�L�<0B*,2,-)-�C0=
+<323*�)�3?3B-)-�(04,�+,<:,-)*3@3�X0<-B0I� �O�1/*0<1� �Oaa�@3=
(0� ;,+5<,� >-G:A)� 2� C)22),H� )� +<)(N0+.G� ;-,/0C)� EA):040�
(3?<0-)2.�(3�?,<,@0I� "0B?)-)�-0@,<.�:3(0-.>,�3+�0?3<)@,/3*I�
R,�:<)>-)�;,<,B�/,2A3-.A3�(/,HI

DM+)�40-A),�?,(/1@)�?5-)�A0A)C)�+3�/,(3<32+A0C)9�)6�?,=
B3?<0B/5,�-)N0�*5C0B0/5�?,-3H�A<02A3H9� A340�@<1B/01� )�B0=
20-,//019� *3-325�2:7+0/59�@3-320�/,?-0@3B*7;/5III� ,(*0�C34=
/3�:3*,<)+.9� ;+3�E+3�/0>)�?-)4/),9�4)*78),�*�3(/3C�C)<,�2�
/0C)FI� g0+3�+7B,CN5�3?/0<74)-)�3+27+2+*7G8)H�7�?,-56�(0<�
:3(<040/)1I� D$,�2-,(2+*),�-)�E+3�?3-,,� ;02+3@3�7:<04/,/)1

��



;7*2+*� )� ?3-,,� 3?32+<,//56� 3878,/)H� 7�-G(,H9� :<,?5*0G=
8)6�*�()A3C�232+31/))9� :3�2<0*/,/)G�2�(0*/3�N)*)-)B3*0/=
/5C)KF�^a�1/*0<1�/0�>-G:A06�:,<,?<0-)2.�*�?76+7��3-*09�@(,�
:<,(:3-0@0-32.�32/3*0+.�C)22)GI� �31*)-02.�2,C.1�&4,CC)S�
C0+.9�(*,�2,2+<59� ;,+5<,�?<0+0I� �32+<3)-)�+<)�6)4)/59�:320=
()-)� 3*38)9� B0� E+3� *<,C1� 0?3<)@,/5� <02+08)-)� :3-3*)/7�
:<3(7A+3*I� ^_�@3� DT)@-.F� 32+0*)-� C)22)GI� X0<-B7� B0+,1� /,�
/<0*)-02.S�C)22)3/,<�WE+.GB�DEA2N,/+<);/5HF�)�D?,2+3-A3=
*5HF9� 0�&4,CC)�23*2,C�0/@-)H2A)H�C0-.;)A9� 4,2+3A3�32+0*=
-1+.�,@3�B(,2.I� d)N<3H�+34,�?5-�/,*523A3@3�C/,/)1�3�WE+.=
GB,9� /3�7:3*0-�/0�2)-7�T34.,@3�2-3*0I

&*,� >-G:A)� *,</7-)2.� /0�A3<0?-.9� (*,� (<7@),9� @(,� ?5-� )�
X0<-B9� (*)/7-)2.� :3� A0/0-79� /0B*0//3C7� DT)@-,CFI� �3>-)� *�
7BA)H�:<3-)*9�23>-)�/0�?,<,@9�)�+7+�<1(3C�23�>-G:A0C)�*�*3=
(7�@<36/7-02.�@-5?0�-.(09� *3-/5�B06-,2+/7-)�27(,/5>A)9� *2,�
A)/7-)2.�)6�2:020+.�L�@)?,-.�>-G:3A�@<3B)-0�2C,<+.G9�*,(.�
/0�DT)@-,F� /,�B/0-)9� @(,�+3;/3�3/)� /063(1+219� (0� )� *� :<3-)*�
?<)@�B0H+)�/,�C3@I� �:02-)I� d)N<3H�<02:3<1()-21�(0+.�:<3-)=
*7� )C1� D&0<*)/F� )� *�(/,*/)A,� 3?J12/)-� :3;,C7S� +3+� *� ;)2-,�
:,<*56�?<32)-21�A�>-G:A0C9�3?/0<74)*�233?<0B)+,-./32+.�)�
3+*0@7I�&0<*)/9� 2;)+0*>)H�2,?1� D+<723*0+5CF9� 3?3�*2,C�E+3C�
(,-,�/0:)20-S�D\3-3(/3�)�C,<BA3III� :0(,/),�@-5?5�-.(0�L�*,=
-)A3-,:/3,�B<,-)8,FI� T<0*0(0K�W34,+�?5+.9�63+1�B0:)2.9�A0A�
)�+79�3�:7C,9�3/�(,-0-�(-1�2,?1�)�/,�:7?-)A3*0-I

��C)22)G�*,</7-)2.���%,*<0-1S� *2,�<0B@<0?-,/39�3@3<3()A�
<02+3:+0/I� WE+.GB�3?J1*)-9� ;+3�,(,+�(3C3HI� $,2A3-.A3�(/,H�
DT)@-.F�A<7+)-21�/,:3(0-,A79�2�C)22)3/,<3C�/)A+3�/,�<0B@3=
*0<)*0-9�d)N<3H�?5-�*�3+;01/))9� /,�C3@�<,>)+.9�B0?<0+.�2*3=
)6�+7B,CN,*� )-)� 32+0*)+.I� �8,� <0B� :3(3>-)� �^�@39� 7*)(,-)9�
;+3�*2,�:3;)/,/3I� �<3?5-)�/,2A3-.A3�(/,H�L�*<3(,�*2,�*�:3=
<1(A,I�R3-.A3III�DT,(/5H�&4,CC)�*5@-1(,-� :,;0-./5C�)9�A3=
/,;/39�63+,-�?5� *,</7+.21�2� /0C)FI� #� *2,�4,�d)N<3H�<,>)-S�
&4,CC)�32+0,+21I� #B�B0�>+3<C0�?3-.>,� /,(,-)�+3<;0-)�*�B0=
-)*,�&3?<3@3��2:,60�)�-)>.���C0<+0�(32+)@-)�d3-A-,/(3*9�0<=
6):,-0@0�*�G@3�B0:0(/3H� ;02+)�Y+-0/+);,2A3@3�3A,0/0I� �<)=
2+0-)�*�B0-)*,�T,<A-)9�@3<3(7��3<+�	7)9�+3-.A3�;+3�3+/1+3C7�
7�Y<@,/+)/59�DT)@-.F�(3-4,/�3?,2:,;)*0+.�?,B3:02/32+.9� :3=
A0� /,� :<)?7(,+� :3(A<,:-,/),I� $0� ?,<,@7� X0<-B� */3*.� /0>,-�
3A0C,/,-5,� A32+)I� g0C,+)-9� ;+3� 3/)� :3634)� /0�+,9� 2� �7/+0��
Y-.+59� /3� /,� *�+3;/32+)I� h)*5,�<02+,/)1� )� /02,A3C5,�+34,�
?5-)�:3634)9�/3�/,�23*2,CI�$79�(3:72+)C9�A0A�+3�:,<,?<0-)2.�
2� C0+,<)A0� /0�0<6):,-0@I� $3� :3;,C7�+3@(0� 3/)� <0B-);0G+21K�
g0:)2.�3+� �̂ C0<+0� �Oaa� @3(0S� D$,�1*-1,+21�-)� *,2.C0�?3-.>01�
2634,2+.�/02,A3C56�)�<02+,/)H�%0A+);,2A)C�7A0B0/),C�/0�+39�
;+3�B(,2.�)C,,+21�?3-,,�+,2/01�2*1B.9� ;,C�C)@<0N)1KF

��



#B�B0� :<3*3-3;,A� �/,� :3�2*3,H� *)/,�L�;-,/5�EA2:,()N))�
/,� <022;)+5*0-)9� ;+3� :<)(,+21� B0/)C0+.21� *3,//5C)� A3/=
%-)A+0C)�)�A3@3�+3�2+,<,;.��DT)@-.F�/,�7A-0(5*0-21�*�2<3A)9�
d)N<3H� A7:)-� >67/79� 3A<,2+)-� ,,� DM(*,/;,<F� �D�<)A-G;,=
/),F�9�2�Y(C)<0-+,H2+*3C�/,�:323*,+3*0-21�L�*2,�<0*/3�3+A0=
B0-)�?5I� '?0�27(/0�32+0*)-)�d3-A-,/(5���0:<,-19� �^�@3�?5-)�
*� ")3�$,@<39� ^��@3�L� *� W3/+,*)(,39� *520()-)� :02204)<3*9�
*B1+56�/0�32+<3*069� )� :3>-)�(0-.>,I�&0<*)/�2/1-�(3C�*�C,2=
+,;A,� W0-.(3/0(3� A� *32+3A7� 3+� W3/+,*)(,39� 23?<0-� ?3-.>,�
23+/)�*)(3*�<0B/3@3�B*,<.19�B02A7;0-�)�Q�C01�3+:<0*)-21�*�EA2=
:,()N)G� *@-7?.� C0+,<)A0�2� (*7C1� :<3*3(/)A0C)�@07;3� )�+0=
?7/3C�-3>0(,HI� �)(,-�@<7(5�A0C/,H9�32+0*-,//569� A0A�@3*3=
<)-)9� (<,*/)C)� )/(,HN0C)S� 0/0-3@� 23*<,C,//3H� C0/,<5�
*2G(7�:)20+.�Dg(,2.�?5-IIIF9� *�;,C�+3�-G()�C0-3�)BC,/)-)2.I�
e07;3�*5B5*0-)�3:02,/),S�D$0@-3,9�/0(C,//3,�*5<04,/),�-)N9�
/3�*/,>/,�3/)�*,4-)*5III�T-,(/5,9�*523A3@3�<32+09�)�*)(�7�/)6�
+0A3H9�+3;/3�3/)�2:323?/5�:,<,<,B0+.�+,?,�@3<-3�)�:<)�E+3C�7;=
+)*3�:3A-3/)+.21III��*3(1+�2;,+5�L�7(0<)+.�/343C�)�7?,40+.FI�
'(/0A3�X0<-B�:<,3(3-,-�2+<06�)�/07;)-21�?3-+0+.�2�:<3*3(/)=
A0C)9� *2A3<,� 74,� :)-� C0+E9� A7<)-� +<7?A79� N,()-� 2A*3B.�B7?5�
)2:0/2A),� <7@0+,-.2+*0� )� 363+)-219� ?<3201� ?3-0�L� *,<,*A7�2�
>0<0C)I�D'(/04(59�A3@(0�1�2A0A0-�*,<63C�)�<02A<7;)*0-�>0=
<5�/0(�@3-3*3H9�*<080G8)H21�>0<�2-7;0H/3�7(0<)-21�3�A72+III�
+3+;02�4,�7:0-� /0�B,C-G�)�3:7+0-�B0(/GG�/3@7�C3,H�-3>0()U�
+3@(0�(<7@3H�>0<�*5<*0-3�)B�C3)6�<7A9�)�-3>0(.�3A0B0-02.�2*1=
B0//3HI� ��2;02+.G9� +3�?5-0�2+0<019� ?5*0-01�-3>0(.9� A3+3<01�
:3/1-09� *� ;,C�(,-39� )/0;,�3/09� :340-7H9� 2+0-0�?5�?<5A0+.219�
:3A0�/,�2*0-)-02.�?5I�e07;3�6363+0-)�*3�*2,�@3<-3U�3/)�A<);0=
-)9�;+3�*)(5*0-)9�A0A�-3*)-)� *21A)6�B*,<,H9�/3�(3�2)6�:3<�)C�
/,�2-7;0-32.�*)(,+.9� ;+3?5�;,-3*,A�)B-3*)-�20C3@3�2,?1FI

�3� :7+)� :3:0(0-02.� *21A01�4)*/32+.I� e<)%5S� DM+)6�2+,<=
*1+/)A3*� /,� A3-,?-12.� C34/3� /0B*0+.� 3?8,2+*,//5C)S� )C9�
*)()C39�(32+0*-1,+�7(3*3-.2+*),�23?)<0+.21�*�2+0)IIIF� '�BC,,S�
Dd)B)3/3C)1�7�/,,�3+*<0+)+,-./01� )�2*)<,:01U�B<0;A)� :<,(=
2+0*-1G+� 23?3H� *,<+)A0-./7G� 8,-.� *� A<0:;0+3H� <0(74/3H�
3?3-3;A,�N*,+0�C,()U�;,-G2+)�>)<3A)�*�32/3*0/))9�0�/32�*5=
(0,+21�*:,<,(�+<,7@3-./)A3CI� W/,9�A04,+219� /)A3@(0�/,�(3*3=
()-32.� *)(,+.� /);,@3�?3-,,� @0(A3@39� )2A-G;01� <0B*,� /,A3+3=
<56�*0C:)<3*I�[�:3-0@0G9�;+3�E+3�3++0-A)*0G8,,�*:,;0+-,/),�
:<3)263()+� 3++3@39� ;+3� <02:3-34,/),� -)N,*56� ;02+,H� BC,)�
/063()+21� *� A0A3C�+3� 233+*,+2+*))� 2� ;,<+0C)� ;,-3*,;,2A3@3�
-)N09�)�E+3�(0,+�/0C�A0A�?5�C,<A7�(-1�3N,/A)�?,B3?<0B)1FI�D#B�
?,26*32+56�@0(3*�1�/0>,-�+3-.A3�C0-,/.A7G�40?7III�)9�:<,(:3=
-0@01�(32+0*)+.�,H�7(3*3-.2+*),9�3+/,2�*�-747�2�*3(3HU� /3�E+3�
C0-,/.A3,�4)*3+/3,� /,�+3-.A3�/,�7C,-3�:-0*0+.9� /39�1�(7C0G9

��



?,B� C3,H� :3C38)�+3+;02�4,�7+3/7-3�?5FI� $3�@-0*/3,9� ;+3�3/�
*5/,2� )B� EA2A7<2))9� A020-32.� @,3-3@))S� *� @-7?)/,� C0+,<)A0�
3?/0<74)-)2.� :3<3(59� A3+3<5,� 60<0A+,</5� )2A-G;)+,-./3�
(-1� :3?,<,4.1I� $)A0A)C)� *,+<0C)� )6� :<)/,2+)� /,� C3@-3�L�
3;,/.�74�(0-,A3�3+�?,<,@0I� D'+?<32.+,�*2,�/,*3BC34/3,9� )�+39�
;+3� 32+0/,+219� ?7(,+� 3+*,+3C9� A0A)C� ?5� /,*,<31+/5C� 3/� /)�
A0B0-21IIIF�'+*,+�32+0-21�3()/S� �4/01�YC,<)A0�:3(/)C0-02.I�
��,H;02� )B*,2+/39� ;+3� ,,� ?3-.>01� ;02+.� 2%3<C)<3*0-02.�
�``�C)--)3/3*�-,+�/0B0(�)� :3+3C�:3(/)C0-02.�:3;+)� *2,�*<,=
C1I��'/0�:3(/)C0-02.�L�+3-.A3�3;,/.�C,(-,//3�L�)�*�+3�*<,=
C19�A3@(0�&0<*)/�2+7:0-�:3�/,HIII

^^�C01�3/�*,</7-21�*�W0-.(3/0(39�:<)*3()-�*�:3<1(3A�A3-=
-,AN))� )� :3:3-/1-� )6� 2� :3C38.G� D/,<,@7-1</56� ;02+,H� 2�
T,HA,<�2+<)+FS� Dg0�/,2A3-.A3�<,0-3*�1�B0*,<?3*0-� *2,6�C0-.=
;)>,A�@3<3(09� )� /,+�(/19� ;+3?5�3/)� /,� :<)/,2-)�C/,�A0A3,��
/)?7(.�-G?3:5+/3,�23B(0/),FI�'?B0*,-21�)�022)2+,/+3CS�2,C=
/0(N0+)-,+/)H� G/@0� �)C2� �3*)/@+3/9� *5(,-,//5H� ,C7�
d)N<3,C9�3A0B0-21�0AA7<0+,/�)�2C5>-,/I� �0:)+0/�23@-02)-=
21� 3+(0+.� C0-.;)A09� X0<-B� ;,<,B� �E+<)/� *5:<32)-� 7� 3+N0�
^``�%7/+3*�L�40-3*0/.,��)C27�B0�+<)�@3(0I�&,-)-21�2�2,2+<3HS�
D[�3;,/.�)/+,/2)*/3��+0A�C/,�A04,+21��<0?3+0-�/0(�,2+,2+*,/=
/3H�)2+3<),HIII�?5-3�?5�3;,/.�40-A39� :<3(,-0*�+0A�C/3@39� /,�
:<3(3-40+.�(0-.>,�)� /,�2(,-0+.�*2,�*3BC34/3,�*�C3,H�-G?)=
C3H� 3?-02+)9� A3+3<019� 1� 7*,<,/9� 32+0/,+21� +0A3*3H� (3� A3/N0�
C3,H�4)B/)III� �2-)�?5�1� :<,/,?<,@�E+)C9�+39�C/,�(7C0,+219�/,�
C3@�?5�2:3A3H/3�-,40+.�*�@<3?7I�[�:<,*<0+)-21�?5�*�:<)*)(,=
/),9� :32,80G8,,� T<)+0/2A)H� C7B,HFI� '� :3-)+)A,S� D�0A01�
;,2+.�?7(,+�(-1�Y/@-))9�,2-)�3/0�:,<*3H�)B�,*<3:,H2A)6�2+<0/�
3A3/;0+,-./3� 7/);+34)+�<0?2+*3I� �,<,(� 3+J,B(3C� C/,� @3*3=
<)-)9� ;+39� A3@(0�1� :34)*7� *�2+<0/069� @(,�278,2+*7,+�<0?2+*39�
C3,� C/,/),� )BC,/)+21I� �()/2+*,//3,� )BC,/,/),9� A3+3<3,� 1�
B0C,;0G9�E+3�+39� ;+3�7�C,/1�23B(0,+21�,8,�?3-,,�*523A3,�C/,=
/),�3�(7>,*/56�A0;,2+*06�/,@<3*I� $,*3BC34/3�*)(,+.�/,@<0�)�
/,� :<,)2:3-/)+.21� 2)C:0+))� A� /,C7S� +0A3,� *,2,-3,9� :<1C3=
(7>/3,� )�;,2+/3,�*5<04,/),�-)N0�)�+0A3,�:<,A<02/3,�C72A7=
-)2+3,�+,-3V�[� /,�C3@7�*)(,+.�E+)6�/)BA3<32-56�:3<+7@0-.N,*�
2�-)N0C)�7?)HN�?,B�+3@39� ;+3?5� :3;+)� /,� :34,-0+.� T<0B)-))�
:32-,(3*0+.�:<)C,<7�e0)+)�U� )�,2-)� :<)/1+.�*3�*/)C0/),9�A0=
A3,� +0C� 3@<3C/3,� )� B(3<3*3,� /02,-,/),9� ?7(,+�7()*)+,-./39�
,2-)�3(/04(5�E+3�/,� :<3)B3H(,+FI

R<,+.1� :0<+)1�D6-0C0F�3+:<0*)-02.�*�0(<,2� e,/2-3� �O� )G-1�
�Oaa�@3(0I�$3*56�B*,<,H�*�W0-.(3/0(3�X0<-B�/,�23?)<0-9�+3-.=

�� �� �_Q��L��O`a� @3(06� *3�%<0/N7B2A3H� A3-3/))� �0/�&3C)/@3� �e0)+)��
:<3)B3>-3�*322+0/),�<0?3*�)�A3-3/)1�:3-7;)-0�/,B0*)2)C32+.I

� 



A3� /0?-G(0-� B0� /)C)I� DW5>.�:,2;0/A0� *,2)+� 2+3-.A3� 4,9�
2A3-.A3�3+*,<+A0I� #C,,+�(-)//7G�>,<2+.�)�A0<),�@-0B0I� \*3=
2+)A� :3*<,4(,/U� :3HC0/0� /0� :<)C0/A7� 25<3CIII� �+)N5� 2�
(-)//5C�6*32+3C�;08,�*2+<,;0G+21�/0�B,C-,9�0�/,�*�B0<32-16FI�
^!�)G-1�DT)@-.F�:3A)/7-�W0-.(3/0(3�)�a�0*@72+0�2+0-�/0�<,H(�
:<3+)*� 72+.1� <,A)� ")3�$,@<3I� X0<-B� 3<@0/)B3*0-� *,<63*7G�
EA2A7<2)G� ;,<,B� @3<3(� T0)1�T-0/A0� (3� T7E/32�YH<,20I� e<7=
B)+.�*,8)� /0/1-� )/(,HN,*S�D$,2;02+/5H� /0<3(U� /063(1+21�/0�
)4()*,/))�:<0*)+,-.2+*09�:3634)�/0�3@/,B,C,-.N,*FI� �3B/0=
A3C)-21�2�/)C)�L�)BC,/)-�C/,/),S�D�<,A<02/5,�C3-3(5,�-G=
()U� :-0+.,9� ;)2+3:-3+/32+.IIIF� '+:<0*)-)2.� ��� 0*@72+0S�X0<-B9�
3()/� C,2+/5H� 0/@-);0/)/9� :<3*3(/)A�0<@,/+)/,N� )� :1+,<3�
@07;3I� g0:)2.�(*0�(/1�2:72+1S� D�2+.� /02-04(,/),� *� /,B0*)2)=
C3H�4)B/)�@07;3�L�*�-G?3H�C3C,/+�32+0/3*)+.�A3/1�)�2A0B0+.�
j$3;7,C�B(,2.kFI

�a� 0*@72+0�*�")3��3-3<0(3�:3:0-02.�*3,//01�B02+0*0S�D$)=
A3@(0� ,8,� /,� 278,2+*3*0-3� 0<C))� 2+3-.� C,<BA3H� )� <0B?3H=
/);.,HFI� �<,(J1*)-)� :)2.C0�3+�N,/+<0-./3@3�0<@,/+)/2A3@3�
:<0*)+,-.2+*0I� g02+0*3H�A3C0/(3*0-�@,/,<0-� \70/� "32029� %,=
(,<0-)2+S� /32)-�A32+GC�@07;39�@3*3<)-� /0�)6�1B5A,9�2;)+0-21�
D2*3)C� :0</,CFU� 3/� ?5-� @7?,</0+3<3C� T7E/32�YH<,209� *�
�Oa �̂@3(79� A3@(0�:0<-0C,/+�:5+0-21�3@<0/);)+.�,@3�*-02+.9�3+�
:32+0�3+A0B0-219� 32+0*>)2.�A3C0/(7G8)C�?7E/32�0H<,22A3H�
0<C),H9� 0� :32A3-.A7� *3H/0� C,4(7� :<3*)/N)1C)� *� E+3� *<,C1�
B0+)6-09� (*)/7-� 0<C)G� :<3+)*� )/(,HN,*I� g0:)2/01� A/)4A0S�
D"3202�L�2,<.,B/5H9�7C/5H9� *32+3<4,//5HU� 2C,6�,@3�L� :-3=
63H�:<)B/0AFI� �32-,� /,2A3-.A)6�(/,H�*�-0@,<,�X0<-B�2�3(/)C�
@07;3� (*)/7-21� *� �3-3<0(39� @(,� (3-4/5� ?5-)� *2+<,+)+.21� 2�
DT)@-,CF9�/3�A3<0?-1�+0C�/,�3A0B0-32.9�:3,60-)�(0-.>,I� �3(5�
/,+9�-3>0()�)BC7;,/5I�DR0A�A0A�@07;3�63()+.�/,�7C,G+9�1�3+(0-�
,C7�2*3G�-3>0(.9�0�20C�:3>,-�:,>A3CI�$0A3/,N�1�*5?)-21�)B�
2)-� )� ?5-� *5/74(,/� 2/3*0�2,2+.� *� 2,(-3I� M+3� ?5-3�2+<0>/3�
?,2;,-3*,;/39� :3+3C7� ;+3� 2:)/0�-3>0()� :<,(2+0*-1-0� 23?3H�
3(/7�2:-3>/7G�<0/7FI

$,� 27C,*� :3HC0+.� DT)@-.F9� 3+:<0*)-)2.� /0� �7/+0�Y-.+7I�
R0C�^!�0*@72+0�X0<-B�3?/0<74)-�/3*5,�32+0/A)�*5C,<>)6�;7=
()8S�3@<3C/3@3�A3:5+/3@3�4)*3+/3@3�+3A23(3/09�:3634,H�/0�
-0C7� C0A<076,/))� )� (<7@)69� A3+3<56� /,� C3@� )(,/+)%)N)<3=
*0+.I��0A�(0*/3�3/)�+7+�?,@0-)9�8):0-)�+<0*A7K���:<3>-5H�<0B�
3/�<,>)-9� ;+3�3+/32)+,-./3� /,(0*/39�+,:,<.�:,<,(7C0-I� D$,+�
/,3?63()C32+)� 2;)+0+.9� ;+3� /0H(,//5,� )2A3:0,C5,� 4)*3+=
/5,� 4)-)� 3(/3*<,C,//3� 2� 23*<,C,//5C)� C3--G2A0C)I� '/)�
/0H(,/5�+0A4,� /0�@3<,� M<C3239� 63+1�+0C� *2+<,;0G+21�+3-.A3�
(<,*/),� <0A3*)/5III� �-,(3*0+,-./39� ,2-)� )2A3:0,C5,� 233+=
*,+2+*7G+� 32+0/A0C9� /0H(,//5C� /0� M<C3239� +3� 3/)� (3-4/5

��



?5-)� :<,(>,2+*3*0+.�23*<,C,//5C�<0A3*)/0CI� ��A0A3H�C,<,�
E+3� +0AK�4/567� 0386.F� W52-.� (0-.>,� /,(3(7C0-9� *� B0:)2/3H�
A/)4A,�+,6�(/,H�:)20-�?3-.>,�/,�3�A32+169�0�3�:3<0B)*>,C�,@3�
*33?<04,/),� �)� 3?3/1/),�� 2A7/2,� )� 3?� 0<@,/+)/2A)6� (,-06I
P� 2,/+1?<1S� D�+<,-.?0� )B� :7>A)� *� B/0A� :3?,(59� 3(,<40//3H�
/0(�)/(,HN0C)III��2,@3���a�)/(,HN,*U�*2,�*B1+5�*�:-,/U�!O�7?)=
+3U�(*0�*34(1I� �2,6�4,/8)/�2+0<>,� ^PL̂ ��-,+�7?)*0G+I� W3H�
:<3*3(/)A�/);,@3�:-363@3�*�E+3C�/,�*)()+�)�2;)+0,+�(04,�/,=
3?63()C5C9�+0A�A0A�3/)�3;,/.�2)-./3�<0BC/340G+21III� �3@(0�
/0�/)6�/0:0(0G+9�3/)�<0B?,@0G+219�32+0*-11�4,/8)/�)�(,+,H9�
+0A�A0A�B/0G+9� ;+3�B0(,<4A0�L� /,C)/7,C01�@)?,-.S�6<)2+)0/=
2A)H�B*,<)/,NI� #/(,HN5�3?<080G+21�2�6<)2+)0/0C)�+0A�4,9�
A0A�6<)2+)0/,�2�/)C)S�7?)*0G+�*2,6�?3<3(0+56FI

DT)@-.F� 3+52A0-21� O� 2,/+1?<1� *� :3<+7� T,-.@<0/3� 3A3-3�
T0)1�T-0/A)9�X0<-B�*5@<7B)-�D6-0CF�)�2/3*0�:32A0A0-�23�2*3=
)C�@07;3�*�T7E/32�YH<,2I�^`�@3�(32+)@�2+3-)N59�32+0/3*)-21�*�
(3C,� 0/@-);0/)/0� 	EC?09� 3+32:0-21� )� ^_�@3� :3,60-� *� @3<3(�
�0/+0�d,I� a`�2,/+1?<1S�D��(0-./,H>,C�*2,@(0�)C,+.�:<)�2,?,�
:)2+3-,+I� $,�32+0*-1+.�:<3*3(/)A0�/)�/0�C)/7+7FI� �� 3A+1?<1S�
D�)2+3-,+� :<3:0-I� W/,� /,� 3;,/.� /<0*1+21� C,2+/5,� 4)+,-)9�
*,4-)*5,� :<3A-1+5,� <0B?3H/)A)FI� �@3�B/3?)-39� *� �0/+0�d,�
�̂ 3A+1?<1� 3/� 2-,@� �*,<31+/39� 2� C0-1<),H�9� 7604)*0-0� B0� /)C�

C,2+/01�2+0<7>A09�-7;>,� /,� 2+0-3� )� �^�@3� :<)>-32.�<,+)<3=
*0+.21�*�T7E/32�YH<,2�/0�:02204)<2A3C�:0<363(,I�� �̂ `�C7�*5=
B(3<3*,-� )� *520()-21� *� 	02��3/;029� ;+3?5� ,60+.� *� 2+3-)N7�
*,<63CI�#�+7+�7B/0-9�;+3�*�2+<0/,�:,<,*3<3+I

�3A0� "3202� 2<040-21� 2� )/(,HN0C)9� *� T7E/32�YH<,2,� ,@3�
2+3<3//)A)� 2*0-)-)� A3/A7<,/+09� @,/,<0-7� :<,(-34)-)� :32+�
@7?,</0+3<09� 3/� /02+0)*0-� /0� ;<,B*5;0H/56� :3-/3C3;)169�
:<3*)/N))�23:<3+)*-1-)2.I�&3<3@)�:,<,A<5+59� /0�:3<+5�/0=
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"3?,<+7�&0<*)/79� ;+3�,@3�25/�2+0/,+�7;,/5CU�	0H,-.9� /,�B/0=
A3C5H�2�/)C9�:)20-��,(4*)A79�;+3�4(,+�,@3S�D$0(,G2.9� �5�/,�
23?)<0,+,2.�C3/3:3-)B)<3*0+.�,@3�*��,C?<)(4,KF�

�<)?5-)� �P�/31?<19� �O�@3�X0<-B�2��3*)/@+3/3C�/0;0-�3?J=
,B40+.�32+<3*I�Y?3<)@,/5S�D	)N0�*5<040G+�A<3+32+.9�2<0B7�4,�
:<3@3/1G87G� C52-.� 3� ()A0<169� )� 7C9� 2*)(,+,-.2+*7G8)H� 3�
+3C9� ;+3�3/)�:<,72:,-)�*�N)*)-)B0N))FI

T<)+0/)1�:3((,<4)*0-0�:<0*)*>7G�3(/3H�)B�3?-02+,H�R0=
)+)� ()/02+)G� �3C0<,� 2� �_�_� @3(09� 0� :32-,�+3@3� A0A�*� �_OO�C

#�



:<)�:3((,<4A,�C1+,4/3@3�?<)+0/2A3@3�27(/0�DT07/+)F��3C0��
<,� B06*0+)-)� *,2.�R0)+)9� +0C� 3?32/3*0-)2.�C)22)3/,<5S� :3=
2+<3)-)�%0?<)A)9� :3C3@-)�A3<3-G�7;<,()+.�B0A3/59�*32:<,=
80*>),� 4,<+*3:<)/3>,/)1I� 	)?,<0-5� *� Y/@-))� @3*3<)-)9�
;+3�C)22)3/,<5�2(,-0-)�4)B/,<0(32+/56�+0)+1/�7@<GC5C)�)�
7@/,+0-)�)6I�X0<-B�723C/)-21S�D���*<3:,�+<7(/3�?5-3�?5�/0H=
+)� 63+.� :3-3*)/7� +0A3@3� A3-);,2+*0� *,2,-56� )� 2;02+-)*56�
-)NIII� g0?5*0G+9� ;+3� ;,-3*,;,2A),� 4,<+*3:<)/3>,/)1� )�
*-02+.� 1B5;,2A3@3� (763*,/2+*09� <02:7+2+*39� (,+37?)H2+*39�
A<3*0*5,�*3H/59�*�A3+3<56�/,�80()-)�4,/8)/�)�(,+,H9� L�*2,�
7>-3� *� :<3>-3,9� ;+3�?,2;,2+/32+.9� /,*3B(,<40//32+.� )� ?,B=
/<0*2+*,//32+.�7C,/.>)-)2.�2�**,(,/),C�6<)2+)0/2+*0FI�'(=
/3� )B� C)22)3/,<2A)6� /3*>,2+*�L�2763H� B0A3/I� &/,*/)AS�
D�:32-,(2+*))� 1� 7B/0-9� ;+3� :3C)C3� 2*3,@3� /0C,<,/)1� 2(,=
-0-21� :<);)/3H� +3@39� ;+3� C3)� 2:7+/)A)� /0<7>)-)� 3(/3� )B�
2*3)6� <,>,/)HS� 1� *B1-� 2� 23?3H� ?7+5-A7� *)2A)9� 3+� A3+3<3@3�
3/)�/,�)C,-)�2)-5�3+A0B0+.21U�/3�A04(5H�<0B9�A3@(0�3+*,(5=
*0-)� /,C/3@39� 3/)� :<)A-0(5*0-)� :0-,N� A3�<+7� )� :3*+3<1-)�
2-3*3�jC)22)3/,<kFI�^^�/31?<1�*�2+3-)N,9� �0:0E+,9�3%)N,<5�
DT)@-1F� :32,+)-)� N,<A3*/7G� 2-74?79� ^P�@3� A3<3-,*0� �3C0��
<,�bf�:3?5*0-0�/0�A3<0?-,I�&0<*)/�2�d)N<3,C�/0:)20-)�*�B0=
8)+7�C)22)3/,<3*�Dg0C,+A)�3�C3<0-./3C�232+31/))�R0)+)F9�
3:7?-)A3*0//5,�*� �Oa��@3(7I� �2A3<,�T<)+0/)1�:3+,<1-0�R0)=
+)9�2+0*>)H�%<0/N7B2A)C�:<3+,A+3<0+3C9�/3�+0)+1/,�/,�3()=
;0-)S� /0�32+<3*,�20C5H�*523A)H�*�'A,0/))�7<3*,/.�4)B/)�)�
:3-)/,B)HN5� /,� *5C,<-)9� 0�232+0*-1G+�?3-.>)/2+*3� /02,=
-,/)1I

T3-.>,� +0)+1/� *33?<04,/),� X0<-B0� B06*0+)-)� (<7@),� 27=
8,2+*0�L�DC0-,/.A),�0<6)+,A+3<5FI�R0)+)�3A<74,/�A3<0--3=
*5C)� <)%0C)�L�+0A� /0B5*0G+� 2A3:-,/)1� A3<0--3*9� +3� ,2+.�
C,<+*56�:3-):3*I� M+)�A<3>,;/5,�278,2+*0� �P`�+521;�323?,H�
*,21+� :3-A)-3�� :.G+� C3<2A7G� *3(79� )B� 23(,<408,@321� *� /,H�
A0-.N)1� *5<0?0+5*0G+� )B*,2+.9� )B� /,,� 2+<31+� *3A<7@� 2*3,@3�
+,-.N0�(3C)A�2A,-,+)A� )� /02+<3)-)�74,� a �̀ C)--)3/3*�A*0(=
<0+/56�A)-3C,+<3*�:3�*2,C7�C)<7I�&3C)A)�-,:1+21�(<7@�A�(<7=
@79� :3-):5� 7C)<0G+9� /0� C,<+*56� (3C06� 2,-)+21� C3-3(,4.9�
2+<3)+�/3*5,I� $3�A0A�<)%5� :31*-1G+21�2<,()�3A,0/0K� �3-)=
:5�/,�4)*7+�@-7?4,�^`�C,+<3*�:3(�*3(3H9� /0�27>,�+34,�/,�4)=
*7+I�g/0;)+9�<)%5�(3-4/5�?5+.�+3-.A3�*�C,-A)6�?76+06I� $3�)6�
:3-/3�)�/0�@-7?)/,I�	0H,-.�2;)+0-9�;+3�:3-):5�2,-1+21�/0�*,<=
67>A06�:3(*3(/56�@3<�)-)� *7-A0/3*9� /0�^`�C,+<3*�)-)�C,/,,�
/,�(32+0G8)6�(3�:3*,<6/32+)I�$3�3+A7(0�*B1-32.�2+3-.A3�*7-=
A0/3*�)�@3<�3(/3H�*523+5K

^�� /31?<1� DT)@-.F� :3A)/7-�R0)+)9� X0<-B� /,(,-G�(7C0-9� 0
a�(,A0?<1�2,-� :)20+.�E22,�D�3<0--3*5,�<)%5FI

# 



�2+.� B0A3/S� A3/+)/,/+5� :3(/)C0G+219� *3� *21A3C� 2-7;0,�
/,A3+3<5,I�&3:72+)C9�;+3�C3<2A3,�(/39�/0:<3+)*9�3:72A0,+21I�
X,C� :<)(7C5*0+.�C/34,2+*3�3()/0A3*56�*7-A0/3*�)�@3<9�27=
8,2+*3*0/),� A3)6� /,� (3A0B0/39� /,� :<38,� -)� :<,(:3-34)+.9�
;+3�:3-):5�2+<3)-)2.�/0�:3*,<6/32+)�32+<3*3*9�C,(-,//3�:3=
@<740*>)621K��3@(0�32+<3*�763()-�:3(�*3(7�63+1�?5�/0�20/+)=
C,+<9�,@3�3?-,:-1-)�:3-):5U�A3@(0�3/�3:72A0-21�@-7?4,�^`�C,=
+<3*9� /)4/),� :3-):5� :3@)?0-)9� 0� /0� )6� C,<+*5,� (3C0�
*2A0<0?A)*0-)2.�/3*5,9� )�+0A�?,2A3/,;/3I

X,C�E+0�@):3+,B0�-7;>,�-0H,-,*2A3HK�R,C9� ;+3�3/0�/,�+<,=
?7,+9�;+3?5�+3/78),�32+<3*0�)B/0;0-./3�/063()-)2.�/0�3(/3H�
*523+,I� '/)�C3@-)�?5+.�A0A)C)�7@3(/3I

�3@(0�^`�(,A0?<1�DT)@-.F�*3>,-�*�?76+7�YH-,/(,�/0�2,*,<,�
$3*3H� g,-0/())9� X0<-B�B0A3/;)-� /0?<323A9� /3�7(3*-,+*3<,/�
/,�?5-I�Y�*(<7@�:3-):5�*2,�+0A)�4)*7+�/0�?3-.>3H�@-7?)/,K

$3*01�g,-0/()1�/,�:<)/0(-,40-0�/)A3C7��3/0�2+0/,+�?<)=
+0/2A3H�+,<<)+3<),H�*� �O!`�@3(7�9� ?,-56�B(,2.�?5-3�C0-39� 3?�
0?3<)@,/06�<022A0B5*0-)�74025S�/,*,<31+/3�4,2+3A)�)�N)*)=
-)B0N))�/,�:3((0G+21I�MA):04�*2,�4,�23>,-�/0�?,<,@�)�32C3=
+<,-�/,2A3-.A3�2,-,/)HS�/74/3�A7(0�+3�:<)2+<3)+.�C)22)3/,=
<0I� $0>-)�C)22)G9� *)(,-)�()A0<,HI� De-1(1� /0�/3*3B,-0/(N09�
2<0*/)*0,>.�,@3�2�+0)+1/)/3C�L�3?0�:<)/0(-,40+�A�3(/3H�)�
+3H�4,�2,C.,�<3(0�;,-3*,;,2A3@3I��<0*/,/),�E+39�3(/0A39�@3*3=
<)+�/,�*�:3-.B7�/3*3B,-0/(N0I�&32+0+3;/3�2<0*/)+.�*5<04,/),�
)6�-)N9�;+3?5�:<)H+)�A�7?,4(,/)G9�;+3�3()/�)B�/)6�()A0<.9�0�
(<7@3H�N)*)-)B3*0//5H�;,-3*,AIII� T-,2A�)6�@-0B�/,�C34,+�3B=
/0;0+.�/);,@3�(<7@3@39�A<3C,�6)+<32+)�)�4,2+3A32+)IIIF

DT)@-.F�:3>,-�A�Y*2+<0-))�a �̀(,A0?<1I��3;+5�(0*/3�/,�?5=
-39� X0<-B�/,�B/0-9� ;+3�*�Y/@-))�3�/,C�@3*3<1+I� �3(*3()-�)+3=
@)S� (/,*/)A�L�__`� 2+<0/)N9� B0:)2/5,� A/)4A)�L�?3-,,� (*76�
+521;9� A0+0-3@�L� �P^Q� 4)*3+/569� aQ`_� @,3-3@);,2A)6� 3?<0B=
N3*I� �̂ �1/*0<1� �Oa��@3(0�:<)?5-)�*��)(/,HI�X)2+3+09�:3<1(3A9�
*2,�A0A�/0�<3()/,I�D�:,<*5,�C/,�B063+,-32.�:3B(<0*)+.�2,?1�2�
+,C9� ;+3�1� <3()-21� 0/@-);0/)/3CIIIF� $0>,-� :<3*3(/)A09� -3=
>0(,H�)� ���1/*0<1�:3,60-�)B7;0+.�C0+,<)AI� �)(,-�A,/@7<79�EC79�
:<,(:3-34)-9�;+3�)6�2A3<3�)2+<,?1+I�Y?3<)@,/5�(3?<3(7>/59�
/3�-,/)*5I�DT,2:,;/5H�+7B,C,N9�32-,:-,//5H�:3(0;A0C)9�<0=
(7,+21�:<)?-)4,/)G�?,-569�A3+3<5C9�*)()C39�:<,(/0B/0;,/3�
7/02-,(3*0+.�E+7�2+<0/7�*C,2+3�,@3�(,+,HFI� '+;,@3�*5C<7+�0*=
2+<0-)HN5K��:)<+/3,�)�?3-,B/)S�DIII)2:0<,/)1�3(/3H�@<7::5�
-G(,HIII�1(3*)+5�(-1�(<7@)69�323?,//3�,2-)�E+)�-G()�:<)/0(=
-,40+�A�)/5C�<020CFI� ��� :<3@/3B,�3/� /,C/3@3�3>)?21S� A3-3=
/)B0N)1�:<)*,-0�A�23A<08,/)G�;)2-,//32+)�0*2+<0-)HN,*�(3�
>,2+)(,21+)�+521;�*� �Q^`�6�@3(069�/3�:3+3C�)6�2+0-)�2:020+.I��
e7?)+�(<7@)6�/,�+3-.A3�?,-5HS�DIII:3-)/,B),N�C0-0H2A3@3�:<3=

#�



)2634(,/)1� *5+,2/1,+�*� /,A3+3<56�;02+16�#/(3/,B))�+7B,C=
N0I�"0B/3*)(/32+)�;,-3*,A0�(,H2+*7G+�(<7@�/0�(<7@09�:3�*)()��
C3C79� +0A� 4,9� A0A� <0B/5,� *)(5� 4)*3+/569� L�?3-,,� 2)-./5H�
)2+<,?-1,+�?3-,,�2-0?3@3FI

'/�/0;0-�:32-,(/GG�B0:)2/7G�A/)4A7S�3�@,3-3@))I�Y��_�1/=
*0<1� /0� :-14,9� <0BC5>-11� 3� +3C9� A0A� 4)*3+/5,� Y*2+<0-))�
3+-);0G+21� 3+� :<3;)69� 7*)(,-� C7<0*.)/3@3� -.*09� A3+3<5H� *�
:,2;0/7G�-3*7>A7�-3*)-� /02,A3C569� *2:3C/)-9� ;+3� ;)+0-� 3�
,*<3:,H2A3C� C7<0*.)/3C� -.*,9� A3+3<5H� (,-0,+�+0A),� 4,� -3=
*7>A)9�0�*5@-1()+�)/0;,9�)�2(,-0-�3(/7�)B�20C56�-G?3:5+/56�
B0:)2,HS� DM+3+�6)8/)A� :<)/0(-,4)+�+3C7�4,�<3(79� ;+3� ,*<3=
:,H2A)H9� /3� :<,(2+0*-1,+� )/7G� <0B/3*)(/32+.I� X+3� /0� E+3�
2A0B0-�?5�/,*,<7G8)HK�&*0�<0B/56�R*3<N0�/,B0*)2)C3�(<7@�3+�
(<7@0�:<)(7C0-)�2+3-.�23*,<>,//3,9� :<32+3,�)�)2A72/3,�)B3=
?<,+,/),K�R0A�<02274(0+.�/,-.B1I� $,23C/,//39� /0(�*2,H� �2,=
-,//3H�<0?3+0-0�3(/0�<7A0III� e,3-3@9� *3BC34/39� :<,(:3-34)-�
?59� ;+3� :,<)3(5�+*3<,/)1�?5-)�<0B-);/59� 3+(0-,/5�3()/�3+�
(<7@3@3�)�;+3��3B(0+,-.�(,-0-�:,<,(5>A7�*�<0?3+,FI

'/� /0:)20-� e,/2-39� ;+3� 74,� /,� :3-7;0,+� 7(3*3-.2+*)1� 3+�
/3*56�C,2+�)�C,;+0,+�2:3A3H/3�4)+.�*� �,C?<)(4,I� a`�1/*0<1�
DT)@-.F� *5>,-� )B� �)(/,19� P� %,*<0-1�(32+)@�?76+5� �+3<C� /0�
32+<3*,� g,C-1� �0/()C,/0� �R02C0/)1�I� �_�@3� :<)>-)� *� B0-)*�
�3<3-1�e,3<@0�/0�G@3�B0:0(,�Y*2+<0-))9���C0<+0�*520()-)2.�*�
@3<3(,� '-?0/)S� *2,� 32+3;,<+,-39� @-0B0� 72+0-)� 7()*-1+.21I
�!�C0<+0�*B1-)�A7<2�/0�32+<3*0��)-)/@0���3A323*5,��*�#/()H=
2A3C�3A,0/,�)�(32+)@-)�)6� �� 0:<,-1I�h)-)�+0C�C0-0HN5U�&0<=
*)/9� ,(*0�@-1/7*�/0�/)69� :<,(2A0B0-9�;+3�E+)�/,�*5C<7+9�)�3A0=
B0-21�:<0*I

DT)@-.F� :<)>,-� +7(0� )B7;0+.� :3-):5I� DW5� )2:5+5*0-)�
)B7C-,/),9� A3@(0� :7+,>,2+*,//)A)� <022A0B5*0-)� 3?� 3@<3C=
/56�<0BC,<06�:)<0C)(9� /3�A0A�/);+34/5�3/)�:3�2<0*/,/)G�2�
E+)C)�A0C,//5C)�@3<0C)9�:<,(2+0*-1G8)C)�23?3H�<,B7-.+0+�
23*3A7:/3H� (,1+,-./32+)� A<363+/56� )� /,4/56� 4)*3+/56V�
�72+.�7<0@0/�<0B()<0,+�)6�/0�+521;)�3?-3CA3*U�;+3�E+3�B/0;)+�
:3� 2<0*/,/)G� 2� 23*3A7:/5C� +<7(3C� C)<)0(3*� 2+<3)+,-,HK�
#� *3+�C5�*)()C9�A0A�C1@A3,�)�2+7(,/)2+3,�+,-3�:3-):0�*�2)-7�
B0A3/3*�3<@0/);,2A3H�4)B/)� :3?,4(0,+�C,60/);,2A7G�C38.�
3A,0/2A)6� *3-/IIIF� R0A� C3@7+� -)� :3-):5� 4)+.� /0� @-7?)/,K�
$74/3� 3:72A0+.� /0�<0B/7G� @-7?)/7�-3+9� 2C0B0//5H� 20-3C9� )�
2C3+<,+.9� 3+:,;0+0G+21�-)� /0�20-,� 2-,(5� A3<0--3*I� g0?<025=
*0-)�/0�*,<,*A06�2A3*3<3(5�)�7+G@)9�:3-3*)/7�7+3:)-)��d)N��
<3G�)�B0�E+3�?7(,+�*5*3-3;A0�3+�Y(C)<0-+,H2+*0�9�/3�EA2:,<)=
C,/+�7(0-21I� $0�@-7?)/,� (3� �O� C,+<3*� :3-7;0-)2.�2:-3>/5,�
3+:,;0+A)9�(0-,,� )6�2+0/3*)-32.�C,/.>,9�0�:,2;)/3A�?3-.>,9�
0�:3+3C�?5-�3()/�:,23AI� �<,(:3-34,/),9�)B�A3+3<3@3�)263()-
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X0<-B9�3A0B0-32.�%0A+3CS�:3-):5�/0�@-7?)/,�/,�4)*7+�I�R,:,<.�
C34/3�B0/1+.21�(,-3C9�:<3+)*3:3-34/5C�(,(7AN))9� L� /032��
/3*,�%0A+3*�23B(0*0+.�+,3<)GI

")%5� ?5*0G+� ?,<,@3*5,� �+1/7+21� *?-)B)� ?,<,@3*�9� ?0<.=
,</5,� �+0A),�4,9� /3�3+2+318),�3+�?,<,@0�� )�0+3--5� �A3-.N09�
*5<32>),�:32<,()�3A,0/0�I� �;)+0-32.9�;+3�E+3�+<)�<0B/56�1*=
-,/)19� :<32+3� :3634),� (<7@� /0� (<7@09� A0A� :3634)� +<)� <0B=
/3*)(/32+)� A-,80I� X0<-B�7+*,<4(0-9� ;+3�E+3� /)A0A),� /,�+<)�
1*-,/)19�0�2+0())�3(/3@3�:<3N,2209�A3+3<5,�-G(1C�*3-./3�:3��
<0B/3C7� /0B5*0+.I� �:,<*0� :3-):5�2+<31+�<)%� /0�C,-A3*3(.,�
?-)B�32+<3*/3@3�?,<,@0�L�*3+�?,<,@3*3H�<)%9� :3+3C� A<0H�?,=
<,@0� *� <,B7-.+0+,� 3:72A0/)1� C3<2A3@3� (/0� /0;)/0,+� :3A<5=
*0+.21�*3(3H9�<0B<5*�C,4(7�?,<,@3C�)�<)%3C�2+0/3*)+21�?3-.=
>,�L� :3-7;)-21�<)%�?0<.,</5H9� )9� /0A3/,N9�32+<3*�N,-)A3C�
763()+�:3(�*3(79�)�-)>.�A3-.N3�A3<0--3*�7A0B5*0,+9�;+3�/,A3@=
(0�*/7+<)�A3-.N0�?5-0�B,C-1S�/0B5*0H+,�E+3�0+3--3CI��X+3�2-7=
;0,+21�*�C,2+069�@(,�27>0�/,�763()+�:3(�*3(7K�$);,@3S�?,<,@3=
*5,�<)%5�+0A�)�32+0G+21�7�?,<,@0I���2,�2*1B0/39�3(/3�*5+,A0,+�
)B�(<7@3@3S� +0A� @-0*/01� C52-.� D�<3)2634(,/)1� *)(3*F� ?5-0�
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