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T#P0&-6-B!-!#6!.-0!5#.+-<!5-1#06&-64!1/5'5!Q#D-,E2^!U.7!=>[7!!

a*.5C!1/5456-RB!A'!-*+#/!+2#/54!+-,!#/4M&6-D6'!e&M*/4!.+4D&.+4%56'!Y!$-,!
]%(/#6#D#M&-!A4%&-!6-<#A#6-!6-!0-+/4%C!1/5'.+/5'66@^!Y!A'!0-0!,<#1#+!5!&%(!
5/#5*0&'6&'07!f&'! 1#$0*$C! +'A! .'6.*! 6&',+E/4%(! 5:-NB! $-,! 617! .+2&'/:5'6&-!
#:6#.5@%'M#!.&C!:#!].,<-:6&,E2!(&.+#/4%564%(^B!5!,+E/4%(!T#P0&-6!/5',#0#!
5;*:#2-<!]#;/-5!#+-%5-$@%'M#!M#!32&-+-B!5-/E26#!2!.,-D&!0&,/#!Y!l-D&%$&B!$-,!
&!0-,/#!Y!H*.+/#9"CM&'/^7!f&'!;C:C!.&C!$':6-,!6-:!+40!:-D'$!/#52#:5&<B!M:4A!
2,/-%5-<;40! 6-! 1#D'! ,#01'+'6%$&! $C54,#56-2%4B! ,+E/40! 6&'! $'.+'07! L-,#!
(&.+#/4,!6-+#0&-.+B!-! +-,A'!;-:-%5!A4%&-!S+-6&.<-2-!T#P0&-6-B!0#MC!.+2&'/9
:5&RB! A'!,/-,#2.,&! .+-N%54,!6&'!;4<! .%(&5#e/'6&,&'0B! -! 5-+'0!6&'! A4<!2! /EA9
64%(!]32&-+-%(^B!,+E/'!/#51-:<4!0*!.&C!1#!h!2#$6&'!32&-+#2'$7!`#!;4<-!.&D6-!
#.#;#2#3RB!:-D',-!#:! $-,&'$,#D2&',! &6+/#2'/+4%56#3%&!%54!1#:-+6#3%&!6-!:'9
1/'.$C7!KA4%&'!5-+'0!1#$C%&-!]+/-*0-^!2!#:6&'.&'6&*!:#!T#P0&-6-!0*.&!0#%9
6#! :5&2&R7!`/-*0-!1#2#:*$'! +/2-<'! 50&-64! 1.4%(&%56'7!_5C.+#! .,*+,*$'! DC9
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,&'0B! 6&'1'26#3%&@! %54! 6-2'+! .,<#66#3%&@! :#! .-0#;E$.+27!H6&! 1#2.+-6&'!
.+4%56&#2'B!-6&! h!2#$6-!32&-+#2-!6&'!242#<-<4! $':6-,!*!T#P0&-6-!A-:6'$!
+/-*047!f-!#;-!+'!24:-/5'6&-!1-+/54<!24<@%56&'!1/5'5!1/450-+!.2#&%(!5-<#9
A'N!1#D&+4%564%(7!h!$-,#!+41#24!5(6(%-(H232/L.!Y!+4D,#!2!+4%(!,-+'M#/&-%(!$'!
/#51-+/42-<7!"!A-:'6!.1#.E;!+'A!/#,!FVXW!6&'!]1#<#A4<!.&C!%&'6&'0!6-!%-<40!
1#D&+4%5640! $'M#! A4%&*^7!k4<#!2/C%5! #:2/#+6&'7! Q#D&+4%56@B! -! $'.5%5'! ;-/9
:5&'$! 1*;D&%4.+4%56@! ,-/&'/C! 4#% &'/3(! 5;*:#2-<! 6-! (&1'/;#D&%5640! 2/C%5!
.+#.*6,*!:#!1#2.+-6&-!.+4%56&#2'M#7!L'.+'0!1/5',#6-64B!A'!M:4;4!T#P0&-6!
A4<! &! 0&-<! #,-5$C! 1/5'%54+-R! ,.&@A,C!"#$%&'%(-! )*+,&B! +#! 6&'! /#51#56-<;4!!
2!6&'$!.-0'M#!.&';&'7!!

a*.5C! $':6-,! .+2&'/:5&RB! A'! 1#.+-2&#6'! 1/5'5! -*+#/-! 5-:-6&'! *,-5-6&-!
A4%&-!2'26C+/56'M#!T#P0&-6-B! 1/54! ;/-,*! :#! +'M#! P/E:'<B! 6&'!0#M<#! .,#N9
%54R!.&C!:#;/5'7!L'A'D&!-*+#/!$*A!.&C!$':6-,!+'M#!1#:$@<B! +#!1#2&6&'6!;4<!%(#9
%&-A;4!.&CM6@R!:#!D&+'/-+*/4!1-0&C+6&,-/.,&'$B!2!,+E/'$!T#P0&-6!6&'!;4<!1/5'9
%&'A!/5-:,&0!M#3%&'07!H!"#$%&'%(!)*+,-!6&'!*25MDC:6&<!6-2'+!Q'62C3)2J*$!
T-5&0&'/5-! _(<C:#2.,&'M#7! f&'! 1/5'%54+-<! B.-(6)2#E! i*:2&,-! S#D.,&'M#7!
S5,#:-B! M:4A! 2&'D'!0EM<;4! .&C! 5! 6&%(! :#2&':5&'R=G7!"4,#/54.+-<! 6-+#0&-.+!
#1*;D&,#2-6'!#1&.4!5!$'M#!,&D,*!1#:/EA47!f&'!.@!#6'!$':6-,!24.+-/%5-$@%40!
P/E:<'0!:#!-6-D&54! A4%&-!2'26C+/56'M#!T#P0&-6-7!`40!;-/:5&'$B! A'! &%(!%'D!
;4<!&6647!a&-<4!1/54;D&A-R!%54+'D6&,#2&!1#D.,&'0*!52&':5-6'!,/-$'!&!1-6*$@%'!
2!6&%(!.+#.*6,&!1#D&+4%56'=V7!!

8-$/54$04! 5-+'0! :#! 1&'/2.5'M#! /#5:5&-<*! &! 5#;-%504B! $-,! -*+#/! 1/5':9
.+-2&<! ]32&-+! 2'26C+/564! T#P0&-6-^7! O#51#%546-! M#! -6-D&5-! 2.1#06&-6'$!
$*A!]L3(D2(K"'&2&7!Q&'/2.5'!5:-6&-!0#M@!$':6-,!5:*0&'2-R7!)*+,-!:#1*.5%5-!
.&C!2!6&%(!;#2&'0!6&'! +4D,#!1/5'&6-%5'N!&!1/5',<-0-NB!-D'!Y!*A42-$@%!'*e'9
0&50*! Y! %5-.'0! 0&$-! .&C! 5! 1/-2:@7! H;4! +#! 24,-5-RB! 1/542#<-0! :<*A.54!
e/-M0'6+7!H*+#/! 1&.5'b! ]\;/-<'0! 5-! %'D! *,-5-6&'! M<E264%(! D&6&&! $'M#! cT#P9
0&-6-!Y!1/5417!a7a7d!.+#.*6,*!:#!+-,&%(!2-/+#3%&B!$-,!/'D&M&-B!$'M#!1#$0#2-9
6&'! 1#2&66#3%&! A4%&#24%(! %5<#2&',-B! ,#/5'6&'! %42&D&5-%$&! '*/#1'$.,&'$! %54!
2/'.5%&'!$'M#!.+#.*6',!:#!2<-.6'M#!6-/#:*7!8!*2-M&!6-!e-,+B!&A!T#P0&-6!;4<!
(&.+#/4,&'09-0-+#/'0!/E26&'!&.+#+6'!$'.+!:#+-/%&'!:#! +'$!2-/.+24!2!+',.+-%(!
T#P0&-6-B!,+E/@!L'/54!`#1#D.,&!6-52-<!q2-/.+2@!.+'/*$@%@r7!`',.+!+'6!c%(#:5&!
#!]L3(D2(K"'&2C!Y!1/5417!a7a7d!1&.-64!$'.+!2!#.#;&'!+/5'%&'$B!0-$@%!5-1'26'!
242#<-6&'! 2/-A'6&'! c1#2&66#! ;4Rb! 2/-A'6&-! Y! 1/5417! a7a7d! 1#1/-26#3%&!!
&!;'5.+/#66#3%&7!L-,#!-*+#,/'-%$-!.,/42-!$'M#!A4%&'!#.#;&.+'B!52&@5',!5!-,+#/,@!
H6+#6&6@! J#ee0-66B! 2456-6&-! '2-6M'D&%,#9-*M.;*/.,&'M#B! +/2-$@%4! #:! 1#9
%5@+,*!D-+!.5'3R:5&'.&@+4%(!oho!2&',*!#/-5!/'D-%$'!#$%-!5!.46'07!"!FVX=!/#,*!

!
=G!8#;7!T7!_(<C:#2.,&B!Q'62C3)2J2B!+7FB!T/-,E2!FZ?Gj!i7!S#D.,&B!B.-(6)2#)2'%:;cc>:?cVB!

6-!1#:.+-2&'!/#50E2!6-1&.-<!HDe/':!"#4%&%,&B!T/-,E2!FZXF7!
=V!8#;7!S7!T#P0&-6B!Q(4"*d#%2%-(H23FJ'B!+7!FYIB!T/-,E2!FZ>?7!
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*/#:5&<!.&C!J'6/4,!J#ee0-66B!50-/<4!2!FZ?=!/#,*7!8!-,+!1-/-e&&!'2-6M'D&%,&'$!
2! T/-,#2&'! 246&,-B! A'!H6+#6&6-! J#ee0-66! */#:5&<-! :2*! .46E2b! J'6/4,-!!
&!S+-6&.<-2-B!%(#R!0#A'!+#!;4R!246&,&'0!;<C:6'M#!5-1&.*!U&0&C!#$%-!21&.-6'!
#;#,!&0&'6&-!:5&'%,-[7!f&%!6&'!2&-:#0#!#!A4%&*!+'M#!:/*M&'M#!.46-B!1#!,+E9
/40!6&'!5#.+-<!A-:'6! &664!3D-:7!8!,#D'&!#!J'6/4,*!2&'04!6&'2&'D'7!\:5&'9
:5&%54<! 6-52&.,#! &!2456-6&'! 1#!0-+%'7!8! ,/-,#2.,&'$! ,.&CM&!0'D:*6,#2'$!!
5! FZF>! /#,*!246&,-B! A'!J'6/4,!J#ee0-66!0&'.5,-<!2! +40! /#,*! 1/54! *D&%4!
k-.5+#2'$!FV!&!;4<!-/+4.+@!/5'P;&-/5'0^!U.7!=FY==[7!!

8-%56&$04!#:!24,-5-6&-! 6&'1/-2:47!f&'0#AD&2'!;4<#! 1#54.,-6&'! 5! -,+!
1-/-e&&!'2-6M'D&%,&'$!2!T/-,#2&'!&6e#/0-%$&B!A'!H6+#6&6-!J#ee0-66!*/#:5&<-!
:2*!.46E2B!M:4A!+-,&%(!-,+!6&'!0-7!"#$%&'%(!)*+,-!6&'!1#:-$'!5/'.5+@!A-:6'9
M#!:#!6&%(!1/541&.*7!f&'!0EM<!5-+'0!,#/54.+-R!5!6&'&.+6&'$@%4%(!:#,*0'6+E2!
'2-6M'D&%,&%(7!"!/5'%542&.+#3%&!5-/E26#!J'6/4,B!6-$.+-/.54!.46B!$-,!&!0<#:9
.54!S+-6&.<-2B!,+E/4!&.+6&-<!&!5-%(#2-<4!.&C!2!T/-,#2&'!:#,*0'6+4!1#32&-:9
%5-$@%'! +'6! e-,+! Y! ;4D&! #%(/5%5'6&! 2! #;/5@:,*! ,-+#D&%,&0=Z7! S46#2&'! 6&'!
#:5&':5&%54D&!5-+'0!2456-6&-!1#!0-+%'7!!

_#!:#!J'6/4,-!J#ee0-66-B!+#!-*+#/!PD'!M#!&:'6+4e&,*$'7!H/+4.+-9/5'P;&-/5!
0&'.5,-$@%4! 1/54! *D7! k-.5+#2'$! FV! +#! 5*1'<6&'! &66-! 1#.+-R7! S46! T#P0&-6-!
0&'.5,-<!2!#:5&':5&%5#6'$!1#!0-+%'!,-0&'6&%4!1/54!*D7!)#D6'!a<464!?7!k4<!
*/5C:6&,&'0! ,#D'$#240! &! #A'6&<! .&C! 5!a-/&@!"&'/%&-,7!)#! :5&.&-$! A4$@! $'M#!
:2&'!26*%5,&!&!26*,7!H!1/-26*%5,-B!f-+-D&-!8-/5'%,-B!$'.+!6-2'+!:4/',+#/,@!
\3/#:,-! )#,*0'6+-%$&! S5+*,&! `-:'*.5-! T-6+#/-! _/&%#+',-! 2! T/-,#2&'7!!
h!$'.5%5'!$':6#B!J'6/4,!J#ee0-66!50-/<!2!FZ?F!/#,*B!-!6&'!/#,!1EP6&'$B!$-,!
1#:-$'!-*+#/!U.7!=F[7!

T#D'$6-! .1/-2-! :#+4%54! +'M#B! %54! T#P0&-6! ;4<! (&.+#/4,&'09-0-+#/'07!!
8! e#/0-D6'M#! 1*6,+*!2&:5'6&-!T#P0&-6! 6&'!0&-<! 6-2'+!0-+*/47! S-0! .&';&'!
#,/'3D-<! $-,#! 1*;D&%4.+-! D*;! 1&.-/57! f&'! 1/#2-:5&<! A-:64%(! ;-:-N! (&.+#/4%59
64%(B!6-2'+!6-!1#5&#0&'!-0-+#/.,&07!{-:'6!(&.+#/4,!Y!6&'!1#0&$-$@%!6-2'+!
-*+#/-!/'%'65#2-6'$!,.&@A,&!Y!6&'!,2-D&e&,*$'!`,#/,F%(%"(JL%:;=<!$-,#!0#6#9
M/-e&&! 6-*,#2'$7! k4<-! +#! ,.&@A,-! 1*;D&%4.+4%56-B! 5!24/-P6@! +'5@! 1#D&+4%56@7!!
H!+#B!A'!T#P0&-6!1/54M#+#242-<!.&C!:#!6&'$B!/#5.4<-$@%!:#!.2#&%(!1/54$-%&E<!
Y!*%5'.+6&,E2!1#2.+-6&-!.+4%56&#2'M#!-6,&'+CB!6&'!$'.+!:#.+-+'%56@!1/5'.<-69
,@!:#!*56-6&-!$'$!6-*,#2'M#!%(-/-,+'/*7!

Q/5'%(#:5@%!:#!0'+#:#D#M&&!1/-%4B!-*+#/!1#2#<*$'!.&C!2!%4+#2-640!249
A'$! e/-M0'6%&'! 6-! ,.&@A,C! L'/5'M#! `#1#D.,&'M#7! L':6-,! &! 2! +40! 1/541-:,*!
:#1*.5%5-!.&C!1/5'&6-%5'6&-B!M:4A!`#1#D.,&!6&'!*A42-<!6-524!]2-/.+2-!.+'/*9

!
=Z!f-! +'6! +'0-+!1&.-<'0!.5%5'ME<#2#!2!+',3%&'!1#32&C%#640!H6+#6&6&'!J#ee0-667!`-0!

56-$:*$@! .&C! +'A! 2.5'D,&'! &6e#/0-%$'! P/E:<#2'7! 8#;7! a7! a'65B! ])3()2)F% 1(&&6'))% -("3"#3%
-"F$'3)F! c2bd! T(D2#/#% .-(N",#)2#P% b% 'J3(".3$2#% ])3()2)F% 1(&&6'))B! /':7! h7! T/-36&%,-9"&D,B!
a*5'*0!J&.+#/4%56'!a&-.+-!T/-,#2-B!T/-,E2!=>FGB!.7!=FYW=7!
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$@%-^B!+4D,#!]2-/.+2-!&:'#D#M&%56#9+'#/'+4%56-^B!,+E/-!0&-<-!e-,+4%56&'!.1'<9
6&-R! e*6,%$C! ].+'/*$@%@^! 2! .+/*,+*/5'! 6-//-%$&! (&.+#/4%56'$W>7! Q#0&6@2.54!
$':6-,!+C!.*;+'D6#3RB!6&'!5-*2-A4<'0B!-;4!-*+#/!:#,<-:6&'!1/5'.+*:&#2-<!5-9
<#A'6&-!6-//-+42&50*!&!5-.+#.#2-<!$'!2!.2#$'$!,.&@A%'7!"!/'5*D+-%&'!24.+C1*9
$'!2! 6&'$! :-D',#! &:@%-! 6&',#('/'6%$-!0'+#:#D#M&%56-7!H*+#/! /-5! 1&.5'! 1/-%C!
;&#M/-e&%56@B! 5-! :/*M&0! /-5'0! :#.5*,*$'! .&C! *,/4+4%(! 56-%5'N! 2! +',.+-%(!
T#P0&-6-!U617!/#:#2#:*!%42&D&5-%$&!Y!.&%g[7!8-1#0&6-!$':6-,B!A'!6&'!0-!:#!
%546&'6&-!'4%5(/%5!+/-,+-+-0&!e&D#5#e&%5640&B!6-*,#240&!%54!D&+'/-+*/@!1&C,9
6@B!+4D,#!5!1*;D&%4.+4,@7!!

h6640!56E2!/-5'0!)*+,-!2%(#:5&!2!/#DC!1.4%(#-6-D&+4,-B!*.&<*$@%'M#!
5-! 2.5'D,@! %'6C! #:%54+42-R! ]32&-+! 2'26C+/564! T#P0&-6-^7! S5,#:-B! A'!!
6&'!*25MDC:6&<!6-.+C1*$@%4%(!.<E2!`#1#D.,&'M#b!]l<E26@!cnd!/EA6&%@!0&C9
:54! 6-//-%$@! (&.+#/4%56@! U2! .'6.&'! +',.+*! (&.+#/&#M/-e&%56'M#[! -! 6-//-%$@!
D&+'/-%,@! $'.+! +#B! A'!2! +'$!1&'/2.5'$!6&'!1#2&66#!;4R! 5:-N!#:6#.5@%4%(! .&C!!
:#!24043D#64%(!Ue&,%4$64%(B!6&'!0-$@%4%(!#:6&'.&'6&-!:#!P/E:'<!(&.+#/4%59
64%(!,/4+4%56&'!52'/4e&,#2-64%([! &6:42&:*-D64%(!e-,+E2!%54!.+-6E2!/5'9
%54B!1#:%5-.!M:4!2! D&+'/-+*/5'! +-,&'M#!#M/-6&%5'6&-!6&'!0-7!i&+'/-+! U1&.-/5B!
1#'+-[!0#A'!6-!1/54,<-:!26&,-R!2!A4%&'!2'26C+/56'!.24%(!;#(-+'/E2B!%#!
$'.+!Y!5'!25MDC:*!6-!6&'&.+6&'6&'!P/E:'<!6-! +#!1#52-D-$@%4%(!Y!6&':#.+C16'!
(&.+#/4,#2&^WF7!!

H*+#/B!6&'.+'+4B!1#0&'.5-<! +'!1#/5@:,&7!S,*+,&!2&:5&04!6&'0-D!6-!,-A:'$!
.+/#6&'!/'%'65#2-6'$!,.&@A,&7!Q/542#<-$04!6-$;-/:5&'$!56-0&'66'!1/54,<-:47!
H6-D&5*$@%! ]L3(D2(K"'&2CB! -*+#/! +-,! #:%54+*$'! /'D-%$C! T#P0&-6-! :#+4%5@%@!
$'M#! 6-/#:5&6b! ]Q&.5@%! #! :6&*! .2#&%(! */#:5&6! G! 0-$-! FVWX! /#,*B! T#P0&-6!
21/#2-:5&<!2!6&'$!2@+',!2<-.6'$!0&+#D#M&&7!\+EA!%54+-04B!A'b!q2!:5&'N!$'M#!
*/#:5&6!1/546&'.&#6#!:#!:2#/*!M6&-5:#B!,+E/'!25&C+#!5-!2&D%5'B!cnd!M:4!$':9
6-,!#,-5-<#!.&CB!A'!+#!M6&-5:#!D&.&'B!c0-+,-d!1#%&'.5-<-!.&C!+'0B!A'!6#2#6-/#9
:5#64! ;C:5&'! .1/4+640! &! ;4.+/40r7! L'.+! +#! 6&'2@+1D&2&'! :#2E:! -*+#,/'-%$&j!
1/54!6-/#:5&6-%(!2&'D,&%(!0CAE2!.+-6*B!2<-:%E2!5!:-264%(!'1#,B!f&';&#.-!
52&-.+#2-<4! 5&'0&! 6-:524%5-$6'! 5:-/5'6&-! 32&-:%5@%'! #! 6#2#6-/#:5#6407!
T#P0&-6!.-0!.#;&'!24.+-2&-!+-,&!1#06&,^!U.7!==Y=W[7!!

Q/5456-0B! A'! $'.+! +#! ,*/&#5-D6-! &6+'/1/'+-%$-7! S*M'/#2-6&'B! A'!T#P0&-6!
1#/E2642-<!#,#D&%56#3%&!2<-.6'M#!1/54$3%&-!6-!32&-+!:#!50&+#D#M&5#2-64%(!
#1&.E2! 6-/#:5&6! ]2&'D,&%(! 0CAE2! .+-6*B! 2<-:%E2! 5! :-264%(! '1#,^B! $'.+!
0#%6#!2@+1D&2'7!S5,#:-B!A'!-*+#/!6&'!#M/-6&%54<!.&C!:#!52'/4e&,#2-6&-!1#:9
.+-2#24%(!e-,+E2!;&#M/-e&%564%(7!"4$-36&'6&-!240-M-<-;4!617!1#:-6-!1/5'5!

!
W>!8#;7!L7!`#1#D.,&B!T'J%.2C%-2.,#%2%"(,L62#%52.3("2CP%\'N#6)2/#%)'""'/N2%52.3("F/,)#NB!"-/9

.5-2-! FZZXB! .7! F=B! F>=! &! 52<-.5%5-! F>VYF>Z7!H*+#/! 6&'!2&-:#0#! :D-%5'M#!2! 1/541&.&'! F! 6-!!

.7!=F!#:2#<*$'!.&C!:#!.7!W>FB!6-!,+E/'$!6&'!0-!/#52-A-N!#!.+/*,+*/5'!6-//-%$&7!
WF!`-0A'B!.7!V7!



!"#$%&'(!)*'(W?>

T#P0&-6-!:-+-! $'M#!*/#:5&6B!%54D&!G!0-$-!FVWX! /7W=!"':<*M!5-%(#2-6'$!0'9
+/4,&!%(/5+*B!,+E/'$!-*+#/!6&'!*25MDC:6&<B!T#P0&-6!1/54.5':<!6-!32&-+!F?!0-$-!
FVWX! /7WW! L'A'D&! 5-+'0! 5-<#A#6#B! A'!2@+,&! ;&#M/-e&%56'! ;C:@! &.+#+640! 1#D'0!
;-:-2%540!/'%'65#2-6'$!1/-%4B!+#!6-D'A-<#!/#51#%5@R!2<-36&'!#:!1/E;4!*.+-9
D'6&-!e-,+4%56'$!:-+4!*/#:5&6!;#(-+'/-!0#6#M/-e&&WI7!

H*+#/!;4<!$':6-,!,#6.',2'6+64!2!1#.5*,&2-6&*!]26C+/5-^!.2#$'M#!;#9
(-+'/-7!\+#!,#D'$6-!1/E;,-b!]Q&.-<!cT#P0&-6!Y!1/5417!a7a7d!1#:6&#3D'!#!('/9
;&'!/#:*!f-<C%5!Y!q;&-<-!52&@5-6-!%(*.+-!6-!%5'/2#640!1#D*!5! +/5'0-!.+/*9
.&'0&!1&E/-0&!2!T#/#6&'r7!\2-!%(*.+-!5:-6&'0!S+-6&.<-2-!#56-%5-<-!q.1-:9
6&C%&'! 5! #%5*! 5-.<#64B! %54D&! 1/54$C%&'! /'D&M&&! %(/5'3%&$-N.,&'$r7!`#! 6&'524,D'!
2-A64!2@+',!2!#,/'3D'6&*!2<-.6'M#!.+#.*6,*!:#!1/5'.5<#3%&B!&'()*+,%&%-+'.
/+'! c1#:,/'3D'6&'! Y!a7a7d! 1#1/5'5! #:2#<-6&'! .&C! :#! (&.+#/&&! .2#$'M#! /#:*^!!
U.7!=W[7!_54+-$@%!+-,&'!'6*6%$-%$'B!6-.*2-!.&C!14+-6&'B!6-!%540!0&-<#;4!1#D'9
M-R!]2'$3%&'!2!.&';&'^!T#P0&-6-w!L-,!-*+#/!+#!/#5*0&'w!f&'!;C:C!$':6-,!+'M#!
:#%(#:5&<7!_-<4!242E:!1#5;-2&#64!$'.+!;#2&'0!$-,&'M#,#D2&',!.'6.*!$C549
,#2'M#!&!D#M&%56'M#7!

H! #+#! ,#D'$64! 1/54,<-:! 6-//-%$&! "#$%&'%(-! )*+,&7! H*+#/! /#52#:5&! .&C!!
#!1/#;D'0-%(!e&6-6.#24%(!T#P0&-6-!2!FVGG!/7B!,+E/'!0&-<4!.,*+,#2-R!07&67!
.',2'.+/-%$@!$'M#!0';D&!&!.1/5C+E2!:#0#24%(7!k4<#!+#!2!M/*6%&'!/5'%54!0-/9
M&6-D6'!24:-/5'6&'B!,+E/'!2!6-//-%$&!)*+,&!*/#.<#!:#!/-6M&!,-+-.+/#e4!A4%&#2'$!
T#P0&-6-7!f&'524,<4!$'.+!$':6-,!0#/-D&5-+#/.,&!+#6!2!,#0'6+-/5*!-*+#/-B!,+E9
/4! +-,! 1&.5'b! ]8-/-5'0!2! :#,*0'6+-%(! e&6-6.#24%(!T#P0&-6-! 5-%(#2-<! .&C!!
5!+'M#!.-0'M#!#,/'.*!;&D'+!:#!*D*;&#6'M#!1/5'5!6&'M#!,-.46-!2!"&':6&*B!T(/S
J#F%+HLDLB!,+E/'M#!;4<!%5<#6,&'0!,D-.4!1&'/2.5'$7!)#2#:5&!+#!0+'102)0'(%3'4.
42)*+% /56,% 6'72% *182&+'49! c1#:,/'3D'6&'! Y!a7a7d! ,+E/4!2! #;D&%5*! 'M5',*%$&!
,#0#/6&%5'$! $'M#! 0-$@+,*! 5-! 6&'.1<-%#6'! :<*M&! :-D'$! #::-2-<! .&C! *D*;&#640!
/#5/42,#07! {4<! D',,#B! 1&.5@%! #! .#;&'B! A'! $'.+! D'A@%40! ,-1&+-<'0! UH2#K#)4#.%
!'-23'H[B!2!6-2&@5-6&*!:#!.<466'$!,.&@A,&!T-/#D-!a-/,.-B! 5!1#2#:*! .2#$'M#!
6&'56#36'M#!524%5-$*!.41&-6&-!:#!1EP64%(!M#:5&6!1#1#<*:6&#24%(^!U.7!=XY=G[7!!

Q/5456-0B!A'!6&'<-+2#!$'.+!,#0'6+#2-R!+-,&'!242#:47!_#!:#!.<E2!#!]D'9
A@%40!,-1&+-D'^B!0#MC!+4D,#!#:'.<-R!"#$%&'%(-!)*+,C!/-5!$'.5%5'!:#!]L3(D2(S
K"'&22B!-;4!1/5',#6-<!.&CB!A'!6&'!#!a-/,.-!2!6&'$!%(#:5&<#W?7!"4,#/54.+-6&'!5-3!
+4+*<*!1#2&'3%&!a&D-6-!T*6:'/4!a2#,)(G)'%H#JJ(G^%DF3L!Y!2!,#6+',3%&'!.+4D*!
A4%&-! T#P0&-6-! Y! $'.+! 0#&0! 5:-6&'0! 6&'*5-.-:6&#6'B! 52-A42.54! 6-! +/'3R!!
&!,#6+',.+!:5&'<-!%5'.,&'M#!1&.-/5-7!

!
W=!f17!2!QSk7!8#;7!1/541&.!F?7!
WW!H/%(&2*0!Q-N.+2#2'!2!i*;D&6&'B!K/5@:!S+-6*!_42&D6'M#!k4%(-2,-!/54079,-+7B!!.2CS

K'%L"(4,#ER%6'0d#E.3$R%,K()*$B!.4M67!=GB!/#,!FVWXB!0&,/#e&D0!6/!WGF?=?B!-,+!*/7!6/!IZ7!
WI!f&'!1/5'.@:5-0B!A'!T#P0&-6!*/#:5&<!.&C!F?!0-$-!FVWX!/7!`2&'/:5C!+4D,#B!A'!.1/-2C!6-9

D'A-<#;4!5;-:-R7!
W?!8#;7!S+-6&.<-2!T#P0&-6B!]L3(D2(K"'&2'!c2bd!]l-D&%$-7!S+*:&-!&!0-+'/&-<4n^B!.7!IFV7!
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f-.+C164!1/54,<-:! &D*.+/*$'! .1#.E;B!2! $-,&! -*+#/! 5&6+'/1/'+#2-<! -*+#&/#9
6&%564!.L2%K#)#"2.!.+#.*6',!T#P0&-6-!:#!.-0'M#!.&';&'7!Q&.5@%!#!$'M#!1#/-A9
,-%(!2!A4%&*!1#D&+4%5640!U1/5'M/-6-!2!24;#/-%(!:#!O-:4!Q-N.+2-!2!FVV>!/7[!
#/-5! #.#;&.+40! U30&'/R!H6+#6&64! J#ee0-66!2! FVZG! /7[B! :#.5':<! )*+,-! :#!
6-.+C1*$@%4%(!26&#.,E2b! ]m2&-:#0#3R! 1#/-A,&! &! *0&'$C+6#3R! $'$! 1/54$C%&-!
$'.+! %'%(@! 1#:,/'3D-$@%@! :#$/5-<#3R! 1#D&+4%56@! &! :4.+-6.! :#! .-0'M#! .&';&'7!
\,/'3D&<! .&C! $-,#! #.#;C! #;:-/5#6@! +/-e640! 504.<'0! 1#D&+4%5640B! *0&'$@%@!
:#+,6@R! 6-$2-A6&'$.5'M#! 1*6,+*! ,-A:'$! .4+*-%$&7! L':6-,!T#P0&-6! 1/5456-$'!
.&CB!A'!6&'!D*;&<!1/-%#2-R!2!/':-,%$&B!q/5*%-!#6!043DB!5#.+-2&-$@%!&6640!#1/-9
%#2-6&'!.5%5'ME<E2r7!8-.+-6-2&-$@%-!+#!-6-D&5-B!1#6&'2-A!;-/:5#!,/4+4%56-!!
&!1'<6-!#;&',+42&50*7!S,#/#!T#P0&-6!#.+/#!,/4+4,#2-<!&664%(B!.,/4+4,#2-<!
+-,A'! .-0'M#! .&';&'7!\! .2#&0! .+4D*! 1&.-/.,&0!6&'!0&-<!24.#,&'M#!06&'0-9
6&-^!U.7!=V[7!!

_54A;4!+-,!;4<#!6-1/-2:Cw!Q/5'%&'A!-*+#/!2%5'36&'$!*,-542-<!T#P0&-6-!
$-,#! #.#;C! #! /#5;*:#2-640! ]'M#^j! $-,#! %5<#2&',-B! ,+E/4! 50&+#D#M&5#2-<!
6-2'+!.2#$'!6-/#:5&647!8-%(#:5&!5-+'0!.1/5'%56#3RB!,+E/'$!-*+#/!6&'!1/E;*$'!
6-2'+!24$-36&R7!f&'!/#51#56-$'!%(4;-!%(-/-,+'/4.+4%56'$!:D-!T#P0&-6-!-*+#9!
&/#6&&!&!5;4+!:#.<#26&'!1#$0*$'!1/54+-%5-6'!1/5'5!6&'M#!.<#2-7!!

f-! ,#6&'%! $'.5%5'! $':'6! 1/54,<-:B! ,+E/4! 32&-:%54! #! 6&':#.+-+'%5640!
2-/.5+-%&'! (&.+#/4%5640! -*+#/-7! Q#.+-2&<! #6! ;#2&'0! +'5CB! A'! T#P0&-6! 6-!
1/5'<#0&'!oho!&!oo!27!1#1-:<!2!,#6eD&,+!5!T#3%&#<'07!\+#B!$-,!#!+40!1&.5'b!
]8! D-+!1EP64%(!T#P0&-6-!1#%(#:5&!#1&6&-!6&'1/54%(4D6'M#!0*!,.&C:5-!L-6-!
f'1#0*%'6-!x&$-<,-B!,+E/4!;4<!56-640!(&.+#/4,&'0!T#3%&#<-!2!Q#D.%'! &!1#9
2-A-6@!#.#;&.+#3%&@!2!T/-,#2&'!1/5'<#0*!oho!&!oo!2&',*7!"!$'M#!.1*3%&P9
6&'!1#5#.+-<-!#1&6&-!#!S+-6&.<-2&'!T#P0&-6&'B!2!,+E/'$!#.,-/A-<!M#!#!e-,+4%56@!
-1#.+-5$CB! %54D&! #:.+C1.+2#! #:! /'D&M&&! ,-+#D&%,&'$7!K2-A-0B! A'! #1&6&-! ,.7! L-6-!
x&$-<,-!;4<-!:D-!T#P0&-6-!,/542:5@%-B!-!1#2.+-<-!;4R!0#A'!2!246&,*!1D#+',!
6-! +'0-+! $'M#! ,#6,*;&6-+*! 5! 1/#+'.+-6+,@! H6+#6&6@! J#ee0-66^! U.7! ?>Y?F[7!!
"!:#<@%5#640!1/541&.&'! -*+#/!1#2#<*$'! .&C!6-!0-+'/&-<4! ,.7!x&$-<,-!1/5'%(#9
242-6'!2!k&;D&#+'%'!QHf!&!QHK!2!T/-,#2&'!U/1.!IZ??[7!Q/54+-%5-!6-.+C1*$@9
%4!5-1&.b!]S+-6&.D-*.!T#P0&-6B!H1#.+-+!:'!D-!e'00'!%-+(#D&|*'^!U,7!?G[7!!

T&':4!.1/-2:5&04!/C,#1&.B!#,-5*$'!.&CB!A'!$'.+!2!6&0!;&;D&#M/-e&-!5';/-6-!
1/5'5!,.7!x&$-<,-B!:#+4%5@%-!-*+#/E2!1/-%!#!T#3%&'D'7!f-!,-/%&'!?GB!:#!,+E/'$!
#:2#<*$'! .&C! -*+#/B! 56-$:*$'! .&C! -:6#+-%$-b! ]S+-6&.<-2! T#P0&-6B! 1*;D&%4.+-!
,/-,#2.,&B! 5'!S+-67! -̀/6#2.,&0! &! L7!S5*$.,&c0d! +2E/%-! .+/#66&%+2-!,/-,#29
.,&'M#!.+-N%54,E2B!1/54$-%&'D!&!:#/-:%-!(/7!T7!k-:'6&'M#B!:<*M#D'+6&!:4/',+#/!
+'-+/*B!FZ>>!A4$@%4!2!"&':6&*B!6-!.+-/#3R!1/5'<#A4<!#$%-!u'6+*/4!]-(.3(H'3%4#%
H'%&#66#%/'35(H2eL#^7!!

L-,!2&C%!2&:5&04B!.<#2#!]-1#.+#D-+^!5#.+-<#!#:%54+-6'!$-,#!]-1#.+-+^!&!6-!
+'$!e-<.542'$!1/5'.<-6%'!)*+,-!5;*:#2-<!242E:!:#+4%5@%4!/5',#0'M#!#.,-/9
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A'6&-! T#P0&-6-! 1/5'5! ,.7! x&$-<,-! #! -1#.+-5$C7!H*+#/! :#1*3%&<! .&C! 1/54! +40!
0-6&1*D-%$&B! M:4A! 1#0&6@<! &.+#+6@! %5C3R! 6#+-+,&B! -! &0&C! T#P0&-6-! 1#:-<!!
2!2'/.$&! <-%&N.,&'$B!6&'5M#:6&'! 5! 5-1&.'0!x&$-<,-7!f&'! 5-*2-A4<! +'AB! A'! $'M#!
;#(-+'/! :#,#6-<! 1/5',<-:*! ,.&@A,&! #$%-!u'6+*/4! 1+7!Q(.0'))2/3$(% J'3(H2/J2#N%
)2#$2'.3F% (4% -(/,I3JL% /5",#G/2N'E.3$'% -(% )'.,#% /,'.FB! ,+E/-! *,-5-<-! .&C!!
2!%5+'/'%(!%5C3%&-%(!2!T/-,#2&'!2!D-+-%(!FZ>FYFZ>IWX7!!

"% /#5:5&-D'! 1&'/2.540! 56-$:*$'! .&C!2&'D'! &664%(! $'.5%5'!21-:',B! ,+E9
/4%(!6&'!;C:C!$*A!/#52&$-<7!8!6-$2-A6&'$.54%(!;<C:E2!#:6#+*$C!+4D,#!1&CRb!!
F[! -*+#/!PD'!%4+*$'!6-!.7!WV!T#P0&-6-B!,+E/4!#:2#<*$'!.&C!:#!.6*!Q-*5-6&-.5-B!

-! 6&'! Q'/4,D'.-j! %-<'! 5-+'0! :#%&',-6&'! -*+#/-! :#+4%5@%'! +'M#! #.+-+6&'M#!
1#5;-2&#6'!$'.+!.'6.*j!

=[! 6-! +'$! .-0'$! .+/#6&'! -*+#/! :#,#6*$'! 1/5'&6-%5'6&-! Y! 6&'! $'.+! 1/-2:@B! A'!
T#P0&-6!FF!hu!FVZ>!/7!]24/*.54<!1&'.5#!5!H+'6!:#!vD'*.&.^!Y!*:-<!.&C!+-0!
1#2#5'0!U+/*:6#!;4<#;4!5/'.5+@!1&'.5#!2!$':'6!:5&'N!1#,#6-R!#:D'M<#3R!
#,7!=>!,0!2!$':6@!.+/#6Cj!-!+/5';-!;4<#!$'.5%5'!2/E%&R[j!

W[!2!1#:/#5:5&-D'!fF4,2% $% (/,'/5% !(862')'! U.7! ?XYX?[! -*+#/! 6-! 1#:.+-2&'!
24/2-64%(! 5! ,#6+',.+*! 241#2&':5&! ,/-,#2.,&'M#! .+-N%54,-! 1/541&.*$'!
0*!4#% &'/3(! -6+4.'0&+450B!%#! $'.+!1#5;-2&#6@!M<C;.54%(!1#:.+-2!6-:&69
+'/1/'+-%$@j!

I[!T#P0&-6!6&'!;4<!(/-;&@!U.7!XF[j!
?[! 6-!.7!XX!-*+#/!:#1*.5%5-!.&C!#.5*.+2-!Y!1#:-$'!;#2&'0!%4+-+!5!#1*;D&,#9

2-6'$!1/-%4!#!k&.0-/%,*B!2.,-5*$@%!$':6-,!$-,#!P/E:<#!/C,#1&.b!]"!06&'$!
56-640! .2#&0! +',3%&'! #! k&.0-/%,*B! 1#5#.+-$@%40! 2%&@A! 2! /C,#1&.&'B!
T#P0&-6! 5-*2-A4<B! A'! q1#D&+4,-! $'.+! 6-$;-/:5&'$! ;/*+-D6@! /5'%5@!2! :5&'9
$-%(rB! -! +-,A'! q.5+*,@! 5;&#/#2'M#! 'M#&50*! &! 0#/-D6@! #;/54:D&2#3%&@r^!
U-*+#/! 1#2#<*$'! .&C! 6-! k&;D&#+',C! QHf! &! QHK! 2! T/-,#2&'! Y! /1.! =>IGB!!
,7! FI>! Y! 2! /5'%542&.+#3%&! 56-$:*$'! .&C! +-0! 6&'2&'D,&! e/-M0'6+! /C,#1&.*!!
5!-/+4,*<*!T#P0&-6-!1+7!g2.6'"/J%-(%,K()2#B!2!,+E/40!6&'!0-!%4+#2-64%(!
.<E2!Y!56-$:*$@!.&C!#6'!6-+#0&-.+!2!,.&@A%'!b%4,2'0')2'/5% 2%4,2#0'/5%g2S
.6'"/J'WG[7!
O#5:5&-<! :/*M&B! 5-+4+*<#2-64!\"'L6'% -2#"$.,'h% `(J% :;=<B! 1#32&C%#64!

$'.+!-6-D&5&'!`,#/,F%(%"(JL%:;=<P%L'M#!+/'3R!6&'!*5-.-:6&-!$':6-,!*A4%&-!#,/'9

!
WX!T.7!u'6+*/-!:'!O-*D&%-B!Q(.0'))2/3$(%J'3(H2/J2#N%)2#$2'.3F%(4%-(/,I3JL%/5",#G/2N'E.3$'%

-(%)'.,#%/,'.FB!+<*07!S7!T#P0&-6B!+7!hB!%57!FB!T/-,E2!FZ>Fj!+7!hB!%57!=B!T/-,E2!FZ>=j!+7!hhB!%57!FB!
T/-,E2!FZ>IB!+7!hhB!%57!=B!T/-,E2!FZ>I7!

WG!8#;7!S7!T#P0&-6B!b%4,2'0')2'/5%2%4,2#0'/5%g2.6'"/J'B!T/-,E2!FZ>=B!.7!IZ?7!"!/#5:5&-9
D'! 5-+4+*<#2-640!g2.6'"/J% -(% ,K()2#! 0#A'04! 1/5'%54+-Rb! ]Q#D&+4,-B! ,+E/-B! M:4! $'.+! 0@:/@B!
%*:6'0!$'.+!6-/5C:5&'0!2!.1/-2-%(!32&-+-j!5'!2.54.+,&%(!/5'%54!D*:5,&%(!$'.+!1/5'%&'A!6-$;-/9
:5&'$!52&'/5C%@! &!6-!1/5'0&-6!1#.<*M*$'! .&C! D*;!1#0&-+-! +'0B!%#!.+-6#2&!24A.5#3R!%5<#2&',-!
6-:! 52&'/5C%&'0j! $'.+! .5+*,@! 5;&#/#2'M#! .-0#D*;.+2-B! 5-! 1#0#%@! ,+E/'$! #.#;&.+'! 56-$:*$'!
.2#$@!,#/543R7!L'.+!#;/54:D&2#3%&@^7!
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3D'6&-!]+/-*0-^B!M:4A!6&'!#1&.*$'!.+-6*!1.4%(&%56'M#!T#P0&-6-B!+4D,#!/'e'/*$'!
$'M#! 5-1-+/42-6&-! 6-! 6-.+C1*$@%'! ,2'.+&'b! +'#/&C! *1-:,*! O5'%541#.1#D&+'$B!
1#D&+4,C! f-1#D'#6-! hhh! 2! D-+-%(! FVXWYFVXIB! 1/54%5464!24;*%(*! 1#2.+-6&-!!
&!5-,/'.!#:1#2&':5&-D6#3%&!5-!$'M#!,DC.,CB!1#D&+4,C!"&'D,#1#D.,&'M#B!1#,<#.&'!
/#,*!FVXW!#/-5!24;/-6'!1#D'0&,&!5!+'5-0&!T#P0&-6-7!O#5:5&-<!6&'!5-2&'/-!-A!
+4D*!;<C:E2B!%#!1#1/5':6&B! -D'!-*+#/!6&'!*.+/5'M<! .&C!2!6&0!1#2-A64%(!21-9
:',7!f-!.7!F>>!6-1&.-<b!]8-.,-,*$@%#!2.,-5*$'!#6!cT#P0&-6!Y!1/5417!a7a7dB!
A'!P/E:'<!1#2.+-6&-!.1&.,*!6-D'A4!.5*,-R!2!,/E+,&0!#,/'.&'!1#D&+4%56'$!2&#9
.64!2! D-+-%(!FV?XYFVXFB!,&':4!%-/!HD',.-6:'/! hh! :#,#6-<!6-! /5'%5!Q#D-,E2!
1'264%(! %'.$&B! 617! */*%(#0&'6&'!H,-:'0&&! a':4,#9_(&/*/M&%56'$! c2! #/4M7!
5-1&.-6#!6-52C! +'$! .5,#<4! 5!0-<'$! D&+'/4!Y!1/5417!a7a7d! &! 52&C,.5'6&'!-*+#9
6#0&&! /5@:*! T/ED'.+2-! Q#D.,&'M#^7! `#! .5,#D64! ;<@:B! M:4A! 2! 1/542#<-640!
#,/'.&'! U#,/'3D-640! 2! D&+'/-+*/5'! 0&-6'0! #:2&DA4! 1#.'2-.+#1#D.,&'$[! 6&'!
;4<#!/5@:*!T/ED'.+2-!Q#D.,&'M#B!-!2&C%!6&'!0#A6-!;4<#!52&C,.54R!-*+#6#0&&!
6&'&.+6&'$@%'$!&6.+4+*%$&7!

8!,#D'&!6-!.7!F>V!.+2&'/:5&<B!A'!2!FVX>!/#,*!]T#P0&-6B!/-5'0!5!i*:2&9
,&'0!"#:5&%,&0B!1#:$@<!:'%45$C!2<@%5'6&-!.&C!2!,/-,#2.,@!',.1#54+*/C!O5@9
:*! f-/#:#2'M#^7!H*+#/! 5*1'<6&'! 1#0&'.5-<! e-,+47! Q/5'%&'A! 6&'! ;4<#! 2! +40!
%5-.&'!A-:6'M#!O5@:*!f-/#:#2'M#7!

O#5:5&-<! +/5'%&! 6#.&! +4+*<! Z2J"(G$2'3% !(862')'h% M'H2/N'! &! .,<-:-! .&C!!
5!:2E%(!1#:/#5:5&-<E2b!Q"(DH#6%/50(-.J2!#/-5!i2.3F%(%M'H2/N27!L'.+!+#!.+/'.59
%5'6&'!:2E%(!+',.+E2!T#P0&-6-b!!2HJ'%.0*$%(%)'.,F/5%.3(.L)J'/5B!,+E/4!*,-9
5-<!.&C!2!O5'.5#2&'!2!FVXF!/#,*!#/-5!i2.3*$%(%M'H2/N2%4(%WM',#3F%Q(H.J2#NX%
:;Oc>:;O=B% ,+E/'! 5#.+-<4! #1*;D&,#2-6'! 2! e#/0&'! ,.&@A,#2'$! 2! T/-,#2&'!!
2!FVGG!/7WV!Q&'/2.54!5!+4%(!+',.+E2!+#!1/#M/-0!0<#:'M#!T#P0&-6-!2542-$@9
%4!.5D-%(+C!:#!1#:'$0#2-6&-!:5&-<-N!#/M-6&%564%(!6-!/5'%5!1#:6&'.&'6&-!1#9
5&#0*!':*,-%4$6'M#!&!#;42-+'D.,&'M#!%(<#1E2!M-D&%4$.,&%(B!5M#:6&'!5!5-.-:@!
a#6+'.,&*.5-b! ]`/5';-! 2.54.+,#! /#;&R! :D-! D*:*^WZ7! )/*M&! 5! ,#D'&! +',.+! $'.+!
1/E;@! 1/5':.+-2&'6&-! &! 24$-36&'6&-! %54+'D6&,#2&! 5!T/ED'.+2-! Q#D.,&'M#! .+#9
.*6,E2! 1#D&+4%564%(B! +#2-/54.,&%(! #/-5! ,*D+*/-D64%(! 1-6*$@%4%(! 2! l-D&%$&!!
2!1#<#2&'!D-+!G>7!oho!27!!

l:4;4!"#$%&'%(!)*+,-!#M/-6&%54<!.&C!:#!5/'e'/#2-6&-!#;*!+',.+E2B!;4<#9
;4!+#!-,%'1+#2-D6'7!Q#:$@<!.&C!6-+#0&-.+!1/E;4!1/5':.+-2&'6&-!T#P0&-6#2'9
M#! 1#.+/5'M-6&-! l-D&%$&! 6-! 1#:.+-2&'! 24%&6,#2'M#! 0-+'/&-<*! P/E:<#2'M#!
#:6#.5@%'M#! .&C! 4#% &'/3(% :#! :2E%(! 0#0'6+E2b! FVXF! /#,*! #/-5! D-+! FVG?Y
FVGX7!8!0'+#:#D#M&%56'M#!1*6,+*!2&:5'6&-!0'+#:-!-'".%-"(%3(3(!$'.+!:#1*.59

!
WV!T.&@A,-!5#.+-<-!24:-6-!-6#6&0#2#!&!;4<-!1/5':/*,&'0!1*;D&,#2-64%(!2!2-/.5-2.,&'$!

]l-5'%&'!Q#D.,&'$^!-/+4,*<E2!T#P0&-6-B!,+E/'!1#1/5'5!e#/0C!U-6#6&0#2'!D&.+4[!6-2&@542-<4!
2!1'2640!.+#16&*!:#!,#62'6%$&!\#J2%73'E/,FJ'7!

WZ!8#;7!S7!T#P0&-6B!!2HJ'%.0*$%(%)'.,F/5%.3(.L)J'/5B!O5'.5E2!FVXFB!.7!IY?!#/-5!WVYWZ7!
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%5-D6-B! -D'! 1#:! 2-/*6,&'0B! A'! :4.1#6*$'04! 0-+'/&-<'0! /'1/'5'6+-+42640B!
1#52-D-$@%40!6-!2&-/4M#:6'!24%&@M-6&'!26&#.,E2!5M'6'/-D&5#2-64%(7!f&'!
0-! +#! 5-.+#.#2-6&-!2! /#51-+/42-640!1/541-:,*7!Q/5':.+-2&#6'!2!#;*! +',9
.+-%(!#;/-54!l-D&%$&!6&'!0#M@!5#.+-R!*56-6'!5-!]0&,/#32&-+^!T#P0&-6-7!l-D&9
%$-!.-0-!2!.#;&'!6&'!.+-6#2&<-!+'A!A-:6'$!0&6&-+*/4!+527!0-,/#32&-+-B!,+E/40!
2':<*M!-*+#/-!0&-<4!;4R!H*.+/#9"CM/47!!

T-A:4!(&.+#/4,!0-!#%542&3%&'!1/-2#!:#!2<-.64%(!,#6%'1%$&7!a*.5@!$':9
6-,!;4R!#6'!:#;/5'!*5-.-:6&#6'7! h%(!.&<-! D'A4!2E2%5-.!2!6&'+*5&6,#2'$! &69
+'/1/'+-%$&7!H!$-,!%546&!+#!-*+#/w!f&'.+'+4!PD'7!Q/54+#%5C!$':'6!1/54,<-:B!,+E/4!
:#+4%54!/5',#0'M#!-6+-M#6&50*!T/-,#2-!&!i2#2-!#/-5!.+#.*6,*!T#P0&-6-!
:#!#;*!+4%(!0&-.+7!)*+,-!+-,!M#!&6+'/1/'+*$'b!]a#A6-!:#1-+/54R!.&C!2!#240!
,#6eD&,%&'!24.+4D&5#2-6@! 1/5'5!T#P0&-6-! M-D&%4$.,@! :';-+C!0&C:54! (&.+#/&@!!
-!+'/-P6&'$.5#3%&@7!`/5';-!1#:,/'3D&RB!A'!:5&.&'$.5-!(&.+#/&#M/-e&-!52/-%-!*2-9
MC!6-!,#01D'0'6+-/6#3R!+4%(!0&-.+7!Q/5'%&2.+-2&'6&'!+4%(!:2*!0&-.+!2!0#9
&0!1/5',#6-6&*!0&-<#!:2&'!1/54%5464b!e-,+4%56@B!#1-/+@!6-!*%(24+64%(!P/E9
:<-%(!5!'1#,&!#/-5!6-//-%4$6@7!T#P0&-6!*A4<!#2'M#!,#6eD&,+*B!-;4!5-.*M'/#9
2-R!1#D.,&0!%54+'D6&,#0!5!5-;#/*!/#.4$.,&'M#B!A'!2!l-D&%$&!:5&-<4!.&C!/5'%54!
%&',-2'B!2-/+'! 5-&6+'/'.#2-6&-7! cnd!T/-,E2!2!6-//-%$&!T#P0&-6-! $'.+!*,-9
5-64! $-,#! 0&-.+#! 1/#2&6%$&B! 1#5#.+-$@%'! 1#5-! M<E2640! 6*/+'0! 24:-/5'NB!
:/5'0&@%'!2!,*D+*/-D640!5-.+#$*!6&'!+4D,#!2#;'%!"&':6&-B!-D'!1/5':'!2.54.+9
,&0!&2/'*%:&2&9;%46<='72%09(&5=9>0+'(%9,62=%0+'%?<78%)*+'=@+'A!c1#:,/'9
3D'6&'!Y!a7a7d7!T#P0&-6!2!#1&.-6&*!1/#2&6%$#6-D6#3%&!T/-,#2-!#:2#<42-<!
.&C! /-%5'$! :#! 24#;/-P6&! %54+'D6&,-B! -! 1/5'%&'A! 6&'! 0-! ;-/:5&'$! #;/-5#2'M#!
#1&.*!5-.+#$*!6&A!#1&.!1#M/5';*!*/-.+-$@%'M#!:#! /-6M&!,*D+*/-D6'M#!24:-/5'9
6&-7!f&'! $'.+'0!2! .+-6&'!#:1#2&':5&'R!6-!14+-6&'!%54!T#P0&-6!;4<! -*+#/'0!
.+'/'#+41*B!&A!T/-,E2!$'.+!0&-.+'0!1#M/5';E27!`#!M'6'/-D&5-%$-B!-D'!21/#2-9
:5#6-!1/5'5!T#P0&-6-!%'D#2#B!:D-!*54.,-6&-!'e',+*!(&1'/;#D&7!cnd!_54! $':9
6-,!6'M-+4264!#;/-5!T/-,#2-!2!1&.0-%(!T#P0&-6-!6&'!#:52&'/%&':D-<!;-/9
:5&'$! $'M#! 5/-6&'NB! '0#%$&B! *1/5':5'N! 6&A! *,-542-<! e-,+4%564! #;/-5! 6C:54!
,*D+*/-D6'$!&!0#/-D6'$!0&-.+-w!cnd!B+'*CDA%E2>?+909%F2%E=942&9!c1#:,/'9
3D'6&'! Y! a7a7d! 246&,-<-! 6-$1/-2:#1#:#;6&'$! 5! 1/54%546! #.#;&.+4%(7! L-,#!
:4/',+#/! +'-+/*B!1#.+-R!56-6-! &! /#51#56-2-D6-B!;4<!%5C.+#!5-$-:D'!-+-,#2-647!
f&'!;4<!#;#$C+64!6-!+'!-+-,&!&!1#+/-e&<!.&C!0&-.+*!5/'2-6A#2-RB!#1&.*$@%!M#!:D-!
Q#D-,E2!5!5-;#/*!/#.4$.,&'M#7!cnd!a&'.5,-N%4!T/-,#2-!$-2&@!.&C!2!6-//-%$&!
T#P0&-6-! $-,#! 1&'6&-%5'B! D*:5&'! 5! M/*6+*! 5-5:/#36&B! 6&'*1/5'$0&B! 0-$@%4!!
#!.#;&'!.-040!2&'D,&'!06&'0-6&'7!"-/.5-2&-%4! +#! D*:5&'!#+2-/%&B!A4%5D&2&B!
1'<6&!%&'1<-!&!*1/5'$0#3%&7!"4:-$'!0&!.&CB!A'!+#!6&'!+4D,#!*,<#6!2!.+/#6C!2-/9
.5-2.,&'$!1*;D&%56#3%&B!1#6&'2-A!T#P0&-6!%-<4!%5-.!2&':5&-<B!:#!,#M#!1&.5'!
i2.3F%(%M'H2/N2!&!,+#!0*!5-!+#!1&.-6&'!1<-%&<7! '̀6!e/-M0'6+!6-$:#;&+6&'$!%(4;-!
1/5',#6*$'B!A'!T#P0&-6!6&'!D*;&<!T/-,#2-^!U.7!FWWYFWZ[7!
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8!1/54+#%5#6'M#!+',.+*!246&,-B!A'!T#P0&-6!;4<!%5<#2&',&'0!6&'524,D'!
+/*:640B! 5M#/5,6&-<40! &! 03%&2407! `#! #;/-5! #.#;4! 6&'%&'/1&@%'$! i2#2-!!
&! 6&'D*;&@%'$! T/-,#2-7! L':6-,! Y! 56E2! 1#2+E/5C! +#! 14+-6&'! Y! %54! T#P0&-6!
/#51#56-<;4! .-0'M#! .&';&'! 6-! +40! #;/-5&'w!"':D'!0#$'$!2&':54B! -;.#D*+6&'!
6&'7!H*+#/! &6+'/1/'+*$'!;#2&'0!+',.+4!T#P0&-6-B!-;.+/-(*$@%!5-/E26#!#:!&%(!
*2-/*6,#2-N!e#/0-D64%(!Ui2.3F!(%M'H2/N2!0&-<4!e#/0C!e'D&'+#6E2[B!$-,!&!,#69
+',.+E27!f&'! /#51-+/*$'! &%(! 5! 1*6,+*!2&:5'6&-! ,/4+4,&! P/E:<-! (&.+#/4%56'M#B!
-D'!+/-,+*$'!$-,#!0-+'/&-<!.<*A@%4!:#!D'1&'6&-!1#.+-%&!6-!0#:<C!e&M*/4!D&+'/-%9
,&'$7! H*+#/! 5-<#A4<! ;#2&'0B! A'! ]$'M#^! T#P0&-6! +#! 1#.+-R! +/-*0-+4%56-!!
&!2.54.+,#!Y!2;/'2!P/E:<#0!Y!0&-<#!:#!+'M#!,#6+'/e',+*!1-.#2-R7!f-!.7!FIW!
0#A'04!5-+'0!1/5'%54+-RB!A'!M#/4%5!T#P0&-6-!2!.+#.*6,*!:#!T/-,#2-!];49
<-! 1/5':'! 2.54.+,&0! 246&,&'0! +/-*04! 52&@5-6'$! 5! 6&'1#1*D-/6#3%&@^7! O-5!
$'.5%5'!1#2+E/5Cb!T#P0&-6!;4<!.&D6@!#.#;#2#3%&@!&!6&'!0-!6-2'+!$':6'$!1/5'9
.<-6,&!P/E:<#2'$B!,+E/-!2.,-542-<-;4!6-!+#B!A'!;4<#!+-,B!$-,!1#,-5*$'!+#!-*+#/!
/'%'65#2-6'$!1/-%47!

8#.+-204! $':6-,! ,2'.+&'! &6+'/1/'+-%4$6'! &! #:6#+*$04! $'.5%5'! 6-$2-A9
6&'$.5'!;<C:4!/5'%5#2'7!f-!.7!F=X!-*+#/!1/5',/C%-!.<#2-!T#P0&-6-!5!6',/#D#9
M*!i*:2&,-!"#:5&%,&'M#7!Q&.-<!#6!#!'1#%'!]0E2!&!+#-.+E2^B!-!6&'!#!#,/'.&'!
]0E2! &! +#/+E2^I>7!T#P0&-6!6&'!1#.+*D#2-<! +'AB!-;4!2!1/#$',+#2-64%(!1/5'5!
6&'M#!.5,#<-%(!/#D6&%54%(!:5&'%&!*%54<4!1/5'5!:2&'!M#:5&64!:5&'66&'!]$C54,-!
6&'0&'%,&'M#! $-,#!*/5C:#2'M#^! U.7!F=V[7!f&'!;4<#! +-,A'! A-:6'$!%(<#1#0-6&&!
.5D-%(+4!2!l-D&%$&!2!FVXF! /7! U.7! F=Z[7!HDe/':!LE5'e!Q#+#%,&! 50-/<!2!FVVZ! /7B!!
-! 6&'! 2! FVZZ! U.7! FII[7! f&'! $'.+! 1/-2:@B! A'! ]T#P0&-6!0&-<! 32&-:#0#3RB! A'!
.+/#66&%+2#!:#!,+E/'M#!6-D'A-<!56-$:#2-<#!.&C!6-!0-/M&6'.&'!A4%&-!1#D&+4%56'9
M#!2!l-D&%$&^!U.7!FIX[7!k4<#!#:2/#+6&'B!0&-<!32&-:#0#3R!1/5'<#0#2'M#!56-9
%5'6&-!.+-N%54,E2IF7!

T#D'$64!/#5:5&-<!6#.&! +4+*<!j$2'3%$%.J'H2%6'J"(h%6()'"/52'%5'D.DL".J'7!
H*+#/!1#/*.5-!2!6&0!.1#.#;4!1#.+/5'M-6&-!&!1/5':.+-2&-6&-!1/5'5!T#P0&-6-!
6-.+C1*$@%4%(!5-M-:6&'Nb!H*.+/&&B!%'.-/5-!&!"&':6&-!U1#:/#5:5&-<!1&'/2.54[B!
_5'%(E2!&!"CM/E2!U1#:/#5:5&-<!:/*M&[!#/-5!*1-:,*!0#6-/%(&&!(-;.;*/.,&'$!
U1#:/#5:5&-<!+/5'%&[7!f&'!;C:C!.&C!6-:!+40!/#5:5&-<'0!/#52#:5&<B!M:4A!-*+#/!
1#1'<6&-!2<-3%&2&'!+'!.-0'!;<C:4B!%#!2%5'36&'$7!\1&'/-!.&C!6-!;-/:5#!.<-;'$!
1#:.+-2&'!P/E:<#2'$B!5!,+E/'$!1/E;*$'!24%&@M6@R!;-/:5#!M'6'/-D6'!26&#.,&7!
Q/5'&6-%5-! 24:-/5'6&-! &! 24,-5*$'! &M6#/-6%$C! 2! 5-,/'.&'! 56-$#0#3%&! 1#:9
.+-2#24%(! e-,+E2! 5! #,/'.*! h!2#$64! 32&-+#2'$7!\+#! 6-$;-/:5&'$! :/-.+4%56'!
1/54,<-:4b!
F[!2!]L3(D2(K"'&22!6&'!0-!-6&!$':6'$!250&-6,&B!A'!T#P0&-6!]6-0&C+6&'!M/49

2-<!&!1/5'M/42-<!:*A'!.*04!2!,-.46-%(!2&':'N.,&%(^!U.7!FXW[j!

!
I>!8#;7!S7!T#P0&-6B!iL4$2J%B(4,2/J2P%fF/2("F.B!T/-,E2!FVZIB!.7!=Z7!
IF!8#;7!S7!T#P0&-6B!]L3(D2(K"'&2'n!
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=[!T#P0&-6! 6&'! 0EM<! 1&.-R! 2! FVGW! /7B! A'! %'.-/5! ].+/#6&! #:! -D,#(#D*! &! 1#!
30&'/%&!S&..&!#:!/#0-6.E2^B!M:4A!S&..&!5M&6C<-!2!FVZV!/7!U.7!FXXYFXG[j!

W[! 6&'!0-!#;&'M#24%(!#1&6&&B!A'!]Q#D-,!&!"CM&'/!+#!;/-%&-^j!&.+6&'$'!6-+#0&-.+!
1/54.<#2&'!]Q#D-,B!"CM&'/B!:2-!;/-+-6,&n^!U.7!FGI[j!

I[! $':'6-.+#D'+6&! #,/'.! .1/-2#2-6&-! */5C:*! 0&6&.+/-! .1/-2! 5-M/-6&%564%(!
H*.+/#9"CM&'/!1/5'5!HM'6#/-!a-/&C!l#<*%(#2.,&'M#!+/*:6#!6-52-R!]'1&9
5#:'0^!U.7!FV=[j!

?[! /#50#2-! T#P0&-6-! 5! %'.-/5'0! T-/#D'0! h! 6&'! #:;4<-! .&C! ]2! #M/#:-%(!!
2!i-6:.;'/M*^! U%EA! 5-! -;.*/:g[B! +4D,#!2!#M/#:5&'! 5-0,#240!2!i-s'69
;*/M*!U.7!FVW[j!

X[! :40&.$-!k#;/54N.,&'M#!5!e*6,%$&!0&6&.+/-!:#!.1/-2!l-D&%$&!2!0-$*!FZFG!/7!
6&'! ;4<-! .,*+,&'0! +'M#B! A'! ]/5@:! T-/#D-! #::-<! _('<0.5%5456C! K,/-&6&'!!
2! /#,#2-6&-%(!2!k/5'3%&*^! Y! +/-,+-+!2!k/5'3%&*! ;4<! 1/5'%&'A! 1#:1&.-64!!
Z!D*+'M#!FZFV!/7B!-!%'.-/5!T-/#D!6&'!.+-<!6-!%5'D'!/5@:*!U.7!FVI[7!!
h! $'.5%5'! $':6-! *2-M-7!H*+#/! 1/54$@<! :#3R! /454,#26@! .+/-+'M&C! ,/4+4,#9

2-6&-!6&'0-D!2.54.+,&%(!2.1E<%5'.64%(!1#D.,&%(!(&.+#/4,E2!5-$0*$@%4%(!.&C!
:5&'$-0&!%7,7!0#6-/%(&&7!S5,#:-!+4D,#B!A'!6-$%5C3%&'$!6&'!1#+/-e&!#:/EA6&R!+'54!
-*+#/-! #:! 1/542#<42-64%(! 1/5'5'N! #1&6&&7! \+#! 1/54,<-:! Y! )*+,-! +-,! 1&.5'!!
#! ,.&@A%'!H:-0-!T#A*%(#2.,&'M#!Q(G62#"3)#% 4,2#N#%]L.3"(SBCK2#"b! ]"!6-$9
6#2.5'$!&6+'/1/'+-%$&!H:-0-!T#A*%(#2.,&'M#!%'.-/5!x/-6%&.5',!LE5'e!h!;4<!
1/5':'!2.54.+,&0!6&'*:-%56&,&'0B!-D'!:D-+'M#B!A'!2!:2-!D-+-!1#!$'M#!30&'/9
%&!1-N.+2#!*D'M<#!/#5,<-:#2&7!H;.+/-(*$@%!#:!6-//-%4$6'M#!1C,6&C%&-!1/-%4!
T#A*%(#2.,&'M#B! #%'6-! +'M#! (&.+#/4,-! $'.+! 1#2&'/5%(#26-B! 1<4+,-! &! 6&'9
1/5',#6*$@%-7!h6+'/1/'+-%$-!T#P0&-6-!$'.+!6-+#0&-.+!A4%5D&2&'!,/4+4%56-B!-D'!
.@:5CB!A'!T#P0&-6!;4<!;D&A'$!#1&.42-6'$!/5'%542&.+#3%&^!U.7!FV=YFVW[7!H*9
+#/!:#:-$'!:#!+'M#!$'.5%5'!1/541&.b!]f&'.+'+4!1#<#2-!+'$!,.&@A,&!+#!/#52-A-9
6&-! 5! %54.+'$! +'#/&&! (&.+#/&&! 2! A-:'6! .1#.E;! 6&'#:52&'/%&':D-$@%'! +'0-+*7!!
"!5-.-:5&'!,.&@A,C!.+-6#2&@!:2&'!%5C3%&B!1&'/2.5-! +'#/'+4%56#9(&.+#/4%56-!
#:6#.&! .&C! :#! /EA64%(! ,#6%'1%$&! /#5*0&'6&-! (&.+#/&&!2!oo!2&',*B! -! :/*M-!
$'.+!1#<#2&%56@!&6+'/1/'+-%$@!q1&30&'66&%+2-r!U-*+#/!6&'!5:'%4:#2-<!.&C!%54!
&6+'/'.*$'!M#!1/-.-B!(&.+#/&#M/-e&-B!:/-0-+!%54!e&,%$-!D&+'/-%,-w[!#!0#6-/%(&&!
(-;.;*/.,&'$^!U1/541&.!GV[7!

T-A:4B!,+#!56-!1/542#<-6@!,.&@A,C!H:-0-!T#A*%(#2.,&'M#B!2&'B!A'!.+-9
6#2&! #6-! 56-,#0&+'! .+*:&*0! -6-D&54! D&+'/-%,&%(! #;/-5E2! 0#6-/%(&&! -*.+/#9
2CM&'/.,&'$!5!#,/'.*!:2*:5&'.+#D'%&-!0&C:542#$'66'M#7!"#$%&'%(!)*+,-!6&'9
2&'D'! $':6-,! 5! 6&'$! 5/#5*0&-<B! .,#/#! &01*+*$'! -*+#/#2&! 6'M-+426@! #%'6C!
x/-6%&.5,-!LE5'e-!h!U,+E/@!6&'.<*.56&'!6-542-!+'5@[7!"!/5'%542&.+#3%&!T#A*9
%(#2.,&! 1#,-542-<! /EA6'! #%'64! 1-6#2-6&-! %'.-/5-! 2! -6-D&5#2-640! 1/5'5!
.&';&'!1&30&'66&%+2&'b!5-/E26#!6'M-+426'B!$-,!&!1#54+426'7!S5,#:-B!A'!-*+#/!
6&'!5-*2-A4<!617!+-,&'M#!e/-M0'6+*!+',.+*!T#A*%(#2.,&'M#b!]i#M&,-!&!D'M'69



9'.(:/"*$&;"-(<7=0$"*(#7'>7'*";?.(&"0)@7(&$)?$)AB(C(5&$DE4)(F7G4$)4H"(I%/5$111((

%
W?G

:-! 1#.1#<*! 5-+'0! :#.+-/%5-$@! -/M*0'6+E2!1/5'%&2!,/4+4,#0! %'.-/5-7! L'3D&!
;#2&'0!*56-RB!A'!H*.+/#9"CM/4!&.+#+6&'!0*.&-<4!*1-3RB!D*;!+4D,#!5-6&'%(-R!
:#%&',-N!%54!&!$-,!0#A6-!;4<#!+'M#!*1-:,*!*6&,6@RB!+#!1#0&0#!&A!1/54%549
64! +-,&%(! 5-<#A'N! 0#M@! ;4R! ,/-N%#2#! /EA6'B! .,*+',! ;C:5&'! +'6! .-0b! 6&'!
.1#.E;! 24,-5-RB! A'! %'.-/5! 5-6&':;-<! %5'M#3B! %#! ;4<#!0#AD&2'B! -;4! #%-D&R!
0#6-/%(&C7!"! +'6! .1#.E;!2.5'D,&'! 5-/5*+4! 1#:! -:/'.'0! x/-6%&.5,-! LE5'e-!
+/-%@!6-!56-%5'6&*B!-!#6!.-0!Y!q#.+-+6&!2<-:%-!2!.+-/40!.+4D*r! &!L)%K"')4%
6'2)3#)#L"! Y!6-;&'/-! %'%(!('/#&%564%(b! .-0#+6&'! 50-M-$@%'M#! .&C! 5! D#.'0!
.40;#D*! '1#,&B! ,+E/'$! Y! 2! 32&'+D'! +'M#B! %#! 0&-<#! 6-:'$3R! Y! 6&'! .1#.E;!
2.1#0&6-R!;'5!6#.+-DM&&^I=7!!

T#N%5@%!+'6!2@+',B!52/E%C!$'.5%5'!*2-MCB!A'!"#$%&'%(!)*+,-!6&'!1#2&9
6&'6!*A42-R!+-,&%(!e/-5B!$-,!]%54.+-!+'#/&-!(&.+#/&&^!%54!]1#<#2&%56-!&6+'/1/'9
+-%$-!-2G62#))2/3$'^B!M:4A!:4.,*/.!6-*,#24!240-M-!1/'%45$&!&!*6&,-6&-!6&'9
$-.6#3%&7! Q#2&6&'6! +'A! 5-6&'%(-R! 2-/+#3%&*$@%4%(! #,/'3D'NB! $-,! 617! ]1<4+,-^!
#%'6-B! M:4AB! 1#! 1&'/2.5'B! 6&'! $'.+! +#! 'D'M-6%,&'!2! .+#.*6,*! :#! -:2'/.-/5-B!!
-!1#!:/*M&'B!2!:4.,*/.&'!6-*,#240!6&'!1#2&66#!.&C!.+#.#2-R!,#D#,2&-D&50E27!

)2-!,#D'$6'!/#5:5&-<4!.+-6#2&@!1/E;C!1/5':.+-2&'6&-!1/5'5!-*+#/-!]32&-9
+E2! .@.&':5+2-^! T#P0&-6-b! ];D&.,&'M#^B! %54D&! f&'0&'%! k&.0-/%,-! U/#5:5&-<!
1&@+4[B! #/-5! ]:-D',&'M#^B! %54D&! ];&-<'$! &! %5'/2#6'$! O#.$&^! U/#5:5&-<! .5E.+4[7!
H*+#/!#1&'/-!.&C!2!6&%(!1/5':'!2.54.+,&0!6-!24:-6'$!2!FZ>=!/7!1/-%4!T#P9
0&-6-!b% 4,2'0')2'/5% 2% 4,2#0'/5% g2.6'"/J'IW! #/-5! 6-! #1&.&'! $'M#! 1#:/EA4! :#!
T&$#2-!2!FVGZ! /7II!S&CM-! +-,A'!:#! e/-M0'6+E2! /C,#1&.*!T#P0&-6-!5!#,/'.*!
!h!2#$64! 32&-+#2'$B!2!,+E/40!1/5':.+-2&#6'! .@! $'M#!#%'64! .4+*-%$&!2!O#.$&!!
2!D-+-%(!FZFGYFZFVI?7!

f&'! %(%@%! /#52#:5&R! .&C! .5%5'ME<#2#!6-:! 1/54,<-:-0&! ;<C:E2B! ,+E/4%(!
,-+'M#/&'!$*A!1/54+-%5-<'0!U/5'%5#2'B!2-/.5+-+#2'B!$C54,#2'!&!&6+'/1/'+-%4$9
6'[!Y!.@!#6'!;#2&'0!#;'%6'!/E26&'A!2!+4%(!/#5:5&-<-%(!Y!#M/-6&%5C!.&C!+4D,#!
:#!24+,6&C%&-!6-$;-/:5&'$!/-A@%4%(b!
F[! 6-!.7!FZW!-*+#/!.-0!.#;&'!5-1/5'%5-B!,&':4!6-$1&'/2!1#:-$'!/#,!FVG>!6&'9

0&'%,&'M#!24:-6&-!1&'/2.5'$!,.&@A,&!T#P0&-6-!#!k&.0-/%,*B!-!6-.+C16&'!
.+2&'/:5-B! A'! 2! FVGX! /7! L*D&-6! TD-%5,#! ]#1*;D&,#2-<! 1&'/2.5@! ,.&@A,C!!
#! ,-6%D'/5*! Q/*.^j! )(3'D#)#! Y! k&.0-/%,! ;4<! 1/'0&'/'0! Q/*.B! -! 6&'! ,-69!
%D'/5'0j!

=[! -*+#/!04D&!.&CB!A'!]:5&'<#!#!k&.0-/%,*!;4<#!246&,&'0!:<*M&%(!1/5'043D'N!!
&!$-,!.&C!24:-$'!T#P0&-6!:2-!/-54!5-;&'/-<!.&C!:#!1/-%4^!U.7!FZI[!Y!2!/5'9

!
I=!`-0A'B!.7!FVG7!
IW!S7!T#P0&-6B!b%4,2'0')2'/5n!
II!S7!T#P0&-6B![%-(4"*dF%4(%!2N($'%$%HL3F6%2%6'"/L%:;O?%"7!c2bd!+'M#AB!Q(4"*d#%2%-(H23FS

J'B!+7!=B!T/-,E2!FZ>?7!
I?!S7!T#P0&-6B!Q(4/,'.%/,3#"(H#3)2#NnB!kLB!/,1.!V?W=9V?WI!h7!



!"#$%&'(!)*'(W?V

%542&.+#3%&!,.&@A,-!;4<-!5';/-6&'0!2%5'36&'$.54%(!+',.+E2!T#P0&-6-!#!k&9
.0-/%,*B!1*;D&,#2-64%(!6-!<-0-%(!]Q/5'MD@:*!Q#D.,&'M#^!$*A!#:!FVXZ!/7IXj!

W[!T#P0&-6! 6&'! M<#.&<! +-,! -;.*/:-D64%(! 1#MD@:E2B! A'! ]'0&M/-6%&B! ,+E/54!!
5!1/54%546!.1#<'%564%(!:'%4:#2-D&!.&C!6-!#1*.5%5'6&'!v*/#14!&!/#51#%5C9
%&'!6#2'M#!A4%&-!2!H0'/4%'B!;4D&!M#/.540!.1#<'%56&'!q0-+'/&-<'0r!D*:59
,&0^!U.7!=>=[!Y!$'.+!+#!;<C:6&'!24&6+'/1/'+#2-64!1/5'5!-*+#/-!26&#.',j!

I[!T#P0&-6!6&'!;4<!-*+#/'0!#,/'3D'6&-!]5;/#$64!1#,E$^!Y!5-1#A4%54<!$'!5!E29
%5'.6'$!1*;D&%4.+4,&!U.7!=F?[j!

?[! +/*:6#! 5/#5*0&'RB! :D-%5'M#! 1#.<*M&2-6&'! .&C! 1/5'5! T#P0&-6-! .<#2'0!
]1#1^!0&-<#;4!21&.42-R!$'M#!]6-//-%$C!#!O#.$&!2!.5'/.54!,#6+',.+!6&'%(C9
%&!:#!1/-2#.<-2&-!/#.4$.,&'M#^!U.7!==X[!Y!1/5'%&'A!$'.+!+#!6-52-!2<-3%&2-!
:*%(#2&'N.+2-!1/-2#.<-26'M#j!

X[!O&%(-/:!t#6!T}(D0-66!6&'!;4<!-*.+/&-%,&0!.',/'+-/5'0!.+-6*B!+4D,#!.',/'9
+-/5'0!.+-6*!:#!.1/-2!5-M/-6&%564%(!f&'0&'%j!!

G[!T#P0&-6! 6&'! :D-+'M#! ;/#6&<! 2<-:54! J-;.;*/ME2B! M:4A! ];4<-! +#! 2<-:5-!
1#0-5-N%E2!;#A4%(! +-,B! $-,!2<-:5-!a&,#<-$-!hh!2!O#.$&^!Y!T#P0&-6#2&!
6&'! %(#:5&<#! #! D'M&+40&50B! +4D,#! #! D#$-D&50B! ,+E/4! .+-6#2&<!2-/*6',! .2)#%
eL'%)()!D-6.#2-6'M#!1/5'5!6&'M#!/#52&@5-6&-!-*.+/#91#D.,&'M#7!
h! 2/'.5%&'! :#%(#:5&04! :#! /#5:5&-<*! #.+-+6&'M#B! 5-+4+*<#2-6'M#! Y"LK'%

3"'L6'h%$(N)'%:?:V>:?:;7!H*+#/!6-!1#:.+-2&'!1/542#<42-6'M#!$*A!/C,#1&.*!
T#P0&-6-B! 5-+4+*<#2-6'M#!Q(4/,'.% /,3#"(H#3)2#N%$(N)FR%<U% H2.3(-'4'%:?:V%>%
:=%H2.3(-'4'%:?:;IGB!1/E;*$'!5/',#6.+/*#2-R!$'M#!#1&6&'!6-!6-.+C1*$@%'!,2'9
.+&'b! M'6'5C! 2#$64B! 2-D%5@%'! .+/#64! &! &%(! %'D'B! /#52&@5-6&'! .1/-24! 1#D.,&'$!!
2!#1-/%&*!#!1-N.+2-!%'6+/-D6'!#/-5!#%'6-!Q&<.*:.,&'M#!&! D'M&#6E27!H*+#/!6&'!
1#/5*%&<! $':6-,! 1/E;4! :-D.5'M#! 5M<C;&'6&-! 32&-+-! 2'26C+/56'M#! T#P0&-6-B!
%5'M#! 1/54,<-:'0! $'.+! 1#:/#5:5&-<!73"'/5% 2% N#K(% -(/5(4)#7! _54+-04!2! 6&0!
07&67b!]S+/-%(!1/5':!2#$6@!$'.+!2-A640!1/#;D'0'0!5-.<*M*$@%40!6-!5-*2-9
A'6&'7!_54!0#A6-!5-:-R!14+-6&'!#!.+/-%(!242#<-64!1/5'5!2#$6C!+-,&'0*!P/E9
:<*B!$-,!+',.+!T#P0&-6-B!24.#%'!#.#;&.+'0*B!e-,+#M/-e&%56'0*!5-1&.#2&!249
:-/5'N! 2#$'664%(B! 25;#M-%#6'0*! #! #:-*+#/.,&! ,#0'6+-/5w! Q/5456-$CB! A'!!
2! +-,! /#5D'M<40! P/E:D'! 1#.5*,&2-<'0! .1#.#;*! #:%5*2-6&-! +'M#!T#P0&-6-B!
,+E/4!0EM<;4!%(#R!+/#%(C!1/54;D&A4R!#:1#2&':P!6-!14+-6&'B!$-,!#;.'/2#2-6-!
&!-6-D&5#2-6-!2#$6-!21<46C<-!6-!.-0'M#!T#P0&-6-!#/-5!6-!$'M#!#MD@:!32&-+-7!
L-,! 5:'e&6&#2-R! E2! .+/-%(B! ,+E/4! %(%&-<;40! 24:#;4R! 5! +',.+*! +'M#! .+-/'M#!
%5<#2&',-w^!U.7!=?=[7!

f#!2<-36&'B!$-,!24:#;4R!%#3B!%5'M#!2!P/E:D'!6&'!0-w!T#P0&-6!6&'!:5&'D&<!
.&C!1/5'%&'A!.2#&0&!&6+40640&!043D-0&B!#;-2-0&!%54!*%5*%&-0&7!K1#/*!5-9

!
IX! 8#;7! /'%7! S+-6&.<-2-! `-/6#2.,&'M#! ,.&@A,&!T#P0&-6-b!Q(H'J% (%g2.6'"/JLB! ]Q/5'MD@:!

Q#D.,&^!FZ>WB!D&1&'%Y.&'/1&'N7!
IG!8#;7!1/541&.!?7!
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+'0!-*+#/-!2!&01*+#2-6&*!T#P0&-6#2&!/EA64%(!+/-*0!6&'!0#MC!$':6-,!5/#9
5*0&'R7!_-<4!/C,#1&.!$'.+!;#2&'0B!5!$':6'$!.+/#64B!,/#6&,@!241-:,E2!2#$'69
64%(!U%5'/1-6@!M<E26&'!6-!1#:.+-2&'!1/-.4[B!5!:/*M&'$!Y!5-1&.'0!#%'6!&!#1&6&&!
T#P0&-6-! 6-! +'0-+! /#52&$-$@%4%(! .&C! 241-:,E2! 2#$'664%(! &! &%(! *%5'.+6&9
,E2B!-!5! +/5'%&'$!Y!1/#0#2-6&'0!-*.+/&-%,&'M#! /#52&@5-6&-! .1/-24!1#D.,&'$B!
1#1/5'5! 5-%(C%-6&'! 0#6-/%(&&! (-;.;*/.,&'$! :#! 1/54<@%5'6&-! T/ED'.+2-! Q#D9
.,&'M#!:#!l-D&%$&IV7!T#P0&-6!6&'!1/5'.+-<!;4R!5(6(%-(H232/L.7!f&'!1&.-<!:5&'69
6&,-!&6+406'M#B!+4D,#!1/#2-:5&<!+4M#:6&,!1#D&+4%564IZ7!

O#5:5&-<! .&E:04B!0&0#! A'! 1'<'6!2-:! ,#6.+/*,%4$64%(B! &6+'/1/'+-%4$64%(!!
&!$C54,#24%(B!5-2&'/-!.+#.*6,#2#!06&'$!Y!2!1#/E26-6&*!5!1#1/5':6&0&!/#5:5&-9
<-0&!Y!;<C:E2!/5'%5#24%(7!)#!6-$1#2-A6&'$.54%(!6-D'A4!5-D&%54R!6-.+C1*$@%'b!
F[! -*+#/! ;<C:6&'! *+#A.-0&<! `40%5-.#2@! O-:C! S+-6*! 5! O-:@! O'M'6%4$6@!!

U.7!=GX[j!
=[! 6&'!0-!A-:64%(!1#:.+-2!+2&'/:5&RB!A'!T#P0&-6!#:%5*2-<!:#!)0#2.,&'M#!

$-,@3!.5%5'MED6@!6&'%(CR!U.7!=V>Y=VF[j!
W[! /5@:!)-.54N.,&'M#!6&'!1#2.+-<!2!1-P:5&'/6&,*!FZFG!/7B!+4D,#!1/#,D-0#2-<!

.&C!G!D&.+#1-:-!FZFV!/7!U.7!=V=[j!
I[!T#P0&-6!6&'!6-D'A-<!:#!-/4.+#,/-%$&!U.7!=V=[j!
?[! 6&'!$'.+!1/-2:@B!A'!]2!.+4%56&*!FZFZ!/#,*B!$'.5%5'!5-!A4%&-!T#P0&-6-!cnd!

M/*1-! '6:'%,&%(! #e&%'/E2! 1/E;#2-<-! 5-0#/:#2-R! Q&<.*:.,&'M#! &! E2%5'9
.6'M#!1/'0&'/-!Q-:'/'2.,&'M#^!U.7!=ZF[!Y!-*+#/#2&!%(#:5&!1/-2:#1#:#;9
6&'!#!1/E;C!5-0-%(*!.+-6*!5!I!6-!?!.+4%56&-B!+4D'!+4D,#B!A'!6&,+!6&'!1/E;#9
2-<! 2E2%5-.! 5-;&R! Q&<.*:.,&'M#B! -6&! +40! ;-/:5&'$! Q-:'/'2.,&'M#B! ,+E/4!
6&'!;4<!2+':4!$'.5%5'!1/'0&'/'07!!
80&'/5-$@%! $*A! :#! ,#N%-! 6&6&'$.5'M#! -/+4,*<*B! #:6&#.C! .&C! $'.5%5'! Y! +-,!

$-,!5-1#2&':5&-<'0!Y!:#!5-/5*+E2!.e#/0*<#2-64%(!1#:!0#&0!-:/'.'07!)D-!
52&C5<#3%&!*%546&C!+#!2!+/5'%(!1*6,+-%(b!
F[! -*+#/!5-/5*%-!0&B!A'!]e*6:-0'6+-D6&'!04DC!.&C^B!A'!`,#/,%(%"(JL%:;=<!6&'!

;4<-!1/-%@!(&.+#/4%56@! U.7!FZ! &!VX[7!f&'!04DC! .&C!Y!;4<-! +#!1/-%-!1*;D&%49
.+4%56-B! 5!24/-P6@! +'5@!1#D&+4%56@7!8-*2-A4<! +#! 5/'.5+@! .-0!-*+#/B! ,&':4!
6-1&.-<!U.7!V?[b!]"-D'/4!Q/54;#/#2.,&!#,/'3D&<!,.&@A,C!T#P0&-6-!$-,#!1#:!
2&'D#0-!25MDC:-0&!56-,#0&+@!1/-%CB!-D'!1/54+#06&'!5-*2-A4<B! A'!F1+'82%
62%0+'%('-6%C+-62=+G;%=9*1'(%H@+-?'?%C+-62=5*102.@23+65*10'?I^!c1#:,/'9
3D'6&'!Y!a7a7dj!!

=[! -*+#/!6-!.7!=X!%546&!0&!+-,&!#+#!5-/5*+b!]a4D&!.&C!6-+#0&-.+!a-/&*.5!a'65B!
,+E/4!2!.2#&0!-/+4,*D'!#!.+-6&'!;-:-N!6-:!043D@!1#D&+4%56@!,/-,#2.,&%(!

!
IV!8#;7!a7!a'65B!7-"'$'%-(H.J'%4(%]J3L%c%H2.3(-'4'%$%(/#)2#%73')2.0'$'%!(862')'B!]J&9

.+#/&-!SD-t#/*0!\%%&:'6+&.^!=>FGB!6/!=!UFW[B!.7!F>WYFFX7!
IZ!H*+#/!1#/5@:,#2-<!0-+'/&-<!2':<*M!+4M#:6&B!-!6&'!:6&7!OC,#1&.!6&'!$'.+!5-+'0!+41#240!
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