
LÍNEA GOLDEN COLECTIVO
Condiciones Generales



 
 
 

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

(
(

-01234(
56($&7%#%!%"#&'(66666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666(5!

!"#$%&'(!)*#$(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,!
!--.#&'/&(-*".&0/$+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,!
!'/.)1&#!#+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,!
!'&2/&2.34$)$(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,!
!2&)*0!#$+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,!
!2&)*0!#$(/./*4!0+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,!
!/&'-.3'(5.2.$43).-!(#&4(0&-.6'('!-.#$+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,!
!7*#!'/&+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(8!
-$!2&)*0$+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(8!
-$'/0!/!'/&(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(8!
-*0!2(#&(0&9$2$++(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(8!
#&#*-."4&+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(8!
#&9&'#.&'/&2(&-$'3%.-$2+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(8!
&%&0)&'-.!(%6#.-!+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(8!
&%&0)&'-.!(&'(&4(&:/0!';&0$(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(8!
&'#$2$(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(8!
&'5&0%&#!#+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<!
&'5&0%&#!#(-*".&0/!+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<!
&'5&0%&0!+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<!
&=&'/$(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<!
&:/0!90.%!+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<!
)!2/$(*2*!4(7(!-$2/*%"0!#$+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<!
>$29./!4?(2!'!/$0.$($(-4@'.-!+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<!
>$29./!4.A!-.3'+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<!
.'/&062(!2&)*0!"4&+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<!
.'#&%'.A!-.3'+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(B!
.'5$0%&(%6#.-$+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(B!
.'.-.$(#&(-$"&0/*0!+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(B!
4&2.3'(!)*#!+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(B!
%6#.-$+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(B!
%6#.-$(&29&-.!4.2/!(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(B!
30/&2.2++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(B!
9!#&-.%.&'/$+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(B!
9!#&-.%.&'/$(-$')6'./$+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(B!
9!#&-.%.&'/$(&:-4*.#$(%&#.!'/&(&'#$2$+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(C!
9!#&-.%.&'/$2(90&&:.2/&'/&2+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(C!
9!#&-.%.&'/$2(90&&:.2/&'/&2(#&-4!0!#$2+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(C!
9!)$(#.0&-/$+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(C!
9!)$(9$0(0&&%"$42$+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(D!
9&0.$#$(#&(&29&0!(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(D!
934.A!(#&(2&)*0$+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(D!
90$)0!%!-.3'(#&(-.0*)@!(7(/0!/!%.&'/$2(%6#.-$2+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(D!
903/&2.2(7(!9!0!/$2($0/$96#.-$2+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(D!
0&-4!%!-.3'+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(D!
0&).3'(-$'/0!/!#!+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(D!
2.)'$++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(D!



 
 
 

2.'.&2/0$+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(D!
2@'/$%!+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(D!
2$4.-./*#(#&(2&)*0$+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(D!
2*%!(!2&)*0!#!++(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(D!
/!"4!(#&(>$'$0!0.$2(%6#.-$EF*.0G0).-$2+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(H!
/&00./$0.!4.#!#++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(H!
/$9&(%I:.%$(#&(-$!2&)*0$++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(H!
/0!24!#$+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(H!
*'.#!#(#&(%&#.#!(7(!-/*!4.A!-.3'(%&'2*!4(J*%!%K+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(H!
=.#!(#&(4!(934.A!+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(H!

86(!"9&*.:*+'(9;'%!+'(666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666(<!
!--.#&'/&2(7(&'5&0%&#!#&2(-*".&0/$2+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(L!
!%"*4!'-.!(!60&!(9$0(&%&0)&'-.!(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(L!
!%"*4!'-.!(/&00&2/0&(4$-!4+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(L!
-$'2*4/!2(%6#.-!2+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(L!
-$'2*%$(#&($:@)&'$+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(M!
#!N$(92.F*.I/0.-$+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(M!
#&9$0/&2(9&4.)0$2$2+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(M!
)!2/$2(>$29./!4!0.$2++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,O!
>$'$0!0.$2(%6#.-$PF*.0G0).-$2++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,O!
>$'$0!0.$2(#&(!'&2/&2.34$)$+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,O!
>$'$0!0.$2(#&(!7*#!'/&+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,,!
>$'$0!0.$2(#&(.'2/0*%&'/.2/!(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,,!
>$'$0!0.$2(#&(&'5&0%&0!(&'(#$%.-.4.$+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,,!
4!"$0!/$0.$?()!".'&/&(&(.%!)&'$4$)@!++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,,!
%&#.-!%&'/$2+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,,!
$A$'$/&0!9.!+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,,!
9!#&-.%.&'/$2(#&('!0.A($(2&'$2(9!0!'!2!4&2(#&0.=!#$2(#&(*'(!--.#&'/&+(++++++++++++++(,,!
9!#&-.%.&'/$2(90&&:.2/&'/&2(#&-4!0!#$2+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,,!
903/&2.2?(!9!0!/$2($0/$96#.-$2(7(&F*.9$(#&(>$29./!4+(++++++++++++++++++++++++++++++++++++++++++++++++++(,8!
F*.0$90I-/.-$2(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,8!
0&>!".4./!-.3'(7(5.2.$/&0!9.!+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,8!
/0!'25*2.$'&2(7(!94.-!-.$'&2+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,8!
/0!294!'/&(#&(30)!'$2+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,<!
/0!/!%.&'/$2(#&(0!#.$/&0!9.!(7(F*.%.$/&0!9.!+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,<!
/0!/!%.&'/$2(#&'/!4&2?(!4=&$4!0&2($().').=!4&2(#&0.=!#$2(#&(*'(!--.#&'/&+(++++++(,<!
/0!/!%.&'/$2(0&-$'2/0*-/.=$2+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,<!

".*"'()+'."'(!:9%&*."'(666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666(5=!
!4.%&'/!-.3'(9!0&'/&0!4+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,B!
-I%!0!(>.9&0"I0.-!+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,B!
-.0-*'-.2.3'+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,B!
-.0*)@!(0&50!-/.=!++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,B!
&F*.9$2(&:/&0'$2(9!0!(!94.-!-.3'(#&(%&#.-!%&'/$2+(+++++++++++++++++++++++++++++++++++++++++++++++++++++(,B!
&:9!'2$0&2(%!%!0.$2+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,B!
>$%&39!/!2+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,B!
4&2.$'&2(F*&(2*50!(&4(!2&)*0!#$(-*!'#$(=.!;&(-$%$(9!2!;&0$+(++++++++++++++++++++++++++++++++(,B!
90*&"!(#&(=.>+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,C!
9/$2.2(9!49&"0!4+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,C!
/$:.'!("$/*4@'.-!+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,C!
=!-*'!2+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,C!

)+'."'(!:9%&*."'(!"#(>&*-"$"($&(&'>&*+6(6666666666666666666666666666666666666666666666666666666666666666666666666666(5?!
!"$0/$(7(4&)0!#$2(*/&0.'$2+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,C!
-$%94.-!-.$'&2(#&4(&%"!0!A$?(9!0/$?(-&2I0&!($(9*&09&0.$+(++++++++++++++++++++++++++++++++++++++++(,C!



 
 
 

9!0/$(7(-&2I0&!+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,D!
9!#&-.%.&'/$2(-$')6'./$2+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,D!
0&-.6'('!-.#$2+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(,D!
)!2/$2(-*".&0/$2(#&29*62(#&(/0!'2-*00.#$(&4(90.%&0(!N$(#&(=.)&'-.!+(++++++++++++++++++(,H!
)!2/$2(-*".&0/$2(#&29*62(#&(/0!'2-*00.#$(&4(2&)*'#$(!N$(#&(=.)&'-.!+(++++++++++++++(,H!
)!2/$2(-*".&0/$2(#&29*62(#&(/0!'2-*00.#$(&4(-*!0/$(!N$(#&(=.)&'-.!+(+++++++++++++++++(,L!

@6(&A!,:'%"#&'()&#&*+,&'(6666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666(5<!
=6(!"9&*.:*+'(+$%!%"#+,&'(!"#(!"'."(6666666666666666666666666666666666666666666666666666666666666666666666666666666666666(8@!

-$"&0/*0!(#&(&%&0)&'-.!(&'(&4(&:/0!';&0$+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(8<!
-$"&0/*0!(#&(!/&'-.3'(%6#.-!(&'(&4(&:/0!';&0$(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(8B!
-$"&0/*0!(#&(.'#&%'.A!-.3'(#.!0.!(9$0(>$29./!4.A!-.3'(9$0(!--.#&'/&(J.#>!K+(+++++++(8C!
-$"&0/*0!(#&(.'#&%'.A!-.3'(9$0(-I'-&0(5&%&'.'$(J.-5K+(++++++++++++++++++++++++++++++++++++++++++++++++(8D!
-$"&0/*0!(#&(&4.%.'!-.3'(#&(#&#*-."4&(9$0(!--.#&'/&+(++++++++++++++++++++++++++++++++++++++++++++++++++(8H!
&:/&'2.3'(#&4(90.=.4&).$(#&(-$'=&02.$'+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(8H!
-$"&0/*0!(#&(&4.%.'!-.3'(#&(-$!2&)*0$(9$0(!--.#&'/&(++++++++++++++++++++++++++++++++++++++++++++++++(8L!
-$"&0/*0!(#&'/!4(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(8L!

?6(!,;:':,+'()&#&*+,&'(6666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666(8B!
-4I*2*4!2(#&(.'/&062(9!0!(&4(!2&)*0!#$+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(8M!
0&'$=!-.3'+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(8M!
90.%!2+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(8M!
!4/!(#&(!2&)*0!#$2+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(8M!
"!;!(#&(!2&)*0!#$2+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<O!
5$0%!(#&(9!)$+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<,!
$-*9!-.3'+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<,!
&#!#+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<,!
0&>!".4./!-.3'+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<8!
/&0%.'!-.3'(#&(4!(-$"&0/*0!+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<8!
9&0@$#$(#&("&'&5.-.$+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<8!
9&0@$#$(#&()0!-.!+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<<!
9&0@$#$(!4(#&2-*".&0/$+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<<!
-!%".$(#&(94!'($(90$#*-/$++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<<!
&4.%.'!-.3'($(0&#*--.3'(#&(9&0.$#$2(#&(&29&0!+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<<!
90.=.4&).$(#&(-$'=&02.3'+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<<!

!,;:':,+'(">&*+.%/+'6(666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666(@=!
-$"&0/*0!(#&4(-$'/0!/$+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<B!

!",&!.%/"'(+'&):*+9,&'6(6666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666(@=!
$"4.)!-.3'(#&(!2&)*0!0+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<B!
0&).2/0$(#&(!2&)*0!#$2+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<C!
/&0%.'!-.3'(!'/.-.9!#!(9$0(&4(-$'/0!/!'/&+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<C!
0&2.#&'-.!++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<C!
=.)&'-.!+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<C!

!,;:':,+'(!"#.*+!.:+,&'6(6666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666(@?!
"9C&."($&,('&):*"(66666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666(@?!
!"#.*+."666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666(@D!

-$%9&/&'-.!+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<D!
90&2-0.9-.3'+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<H!
$%.2.$'&2($(.'&:!-/!2(#&-4!0!-.$'&2+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<H!
%$'&#!++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<L!
$/0$2(2&)*0$2+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<L!



 
 
 

%$#.5.-!-.$'&2(7('$/.5.-!-.$'&2+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(<L!
2*"0$)!-.3'(#&(#&0&->$2+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(BO!
-$%*'.-!-.$'&2+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(BO!
9!0/.-.9!-.3'(#&4(!2&)*0!#$(&'(*'!(0&-4!%!-.3'+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(BO!

>+)"($&('%#%&'.*"'(&(%#$&E#%F+!%"#&'6(666666666666666666666666666666666666666666666666666666666666666666666666666666666666(=5!
!=.2$(#&(2.'.&2/0$+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(B,!
!--.#&'/&2(&'(=@!(9G"4.-!+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(B,!
9!)$(#&(0&-4!%!-.$'&2+(+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(B8!
9!)$2(.%90$-&#&'/&2+(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(B<!
9&'!4.A!-.3'(2&)G'(0&).3'(++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++(B<!

."$+'(,+'(>"'%9,&'(!+:'+'($&(%#!*&E&#."($&(!"+'&):*"G('&(!"#'%$&*+#(
%#$&>&#$%&#.&'(H(>"*(.+#."G(+!:E:,+.%/+'6(66666666666666666666666666666666666666666666666666666666666666666666666666(==!
(
9QRS(2TUVWX(2+!(YT(-+=+(-XZ[R\]R(YT(2TUVWX^(YT(R_VTWYX(_XS(QR^(-XSY`_`XST^()TSTWRQT^(a(T^[T_`RQT^(
_XSbTS`YR^(TS(T^bR(9cQ`dR(a(bXZRSYX(TS(_XS^`YTWR_`cS(QR^(YT_QRWR_`XST^(eT_eR^?([XW(TQ(2XQ`_`bRSbT(YT(T^bT(
2TUVWX?(fVT(_XS^b`bVaTS(QR^(gR^T^(YT(T^bT(_XSbWRbX?(_VgWT(R(QRJ^K([TW^XSRJ^K(h]^`_RJ^K(fVT(^T(^T\RQRJSK(TS(
QR(-RWibVQR(YT(T^bR(9cQ`dR(a(fVT(hXWZR([RWbT(YT(QR(Z`^ZR(_XSbWR(QX^(W`T^UX^(fVT(R(_XSb`SVR_`cS(^T(Tj[WT^RS+(
(
#T( _XShXWZ`YRY( _XS( TQ( RWb]_VQX( ,,( YT( QR^( #`^[X^`_`XST^( )TSTWRQT^( TS( ZRbTW`R( YT( ^RSR^( [Wi_b`_R^?(
bWRS^[RWTS_`R(a([VgQ`_`YRY(R[Q`_RgQT^(R(QR^(`S^b`bV_`XST^(YT(2TUVWX^?(^T(eR_T(YT(^V(_XSX_`Z`TSbX(fVT(QR^(
[WT^TSbT^(_XSY`_`XST^(UTSTWRQT^(SX(_XSb`TSTS(RgWTk`RbVWR^(YT(V^X(SX(_XZlS+



 
 
 

 1 

56($&7%#%!%"#&'(
(
+9$"E&#(+):$"+(&^(QR(TSb`YRY([RbXQcU`_R(fVT([VTYT(^TW([XW(TShTWZTYRY(amX(R__`YTSbT(YT(`S`_`X(^lg`bX(
a(RUVYX(YT(TkXQV_`cS(Wi[`YR(fVT([XST(TS(W`T^UX(QR(k`YR(YTQ([R_`TSbT(a(WTfV`TWT(YT(VSR(RbTS_`cS(ZnY`_R(YT(
TZTWUTS_`R+(
(
+!!%$&#.&( !:9%&*."6( &^( RfVTQ( R_XSbT_`Z`TSbX( [WXkTS`TSbT( YT( VSR( _RV^R( TjbTWSR?( ^lg`bR?( hXWbV`bR?(
k`XQTSbR(T(`SkXQVSbRW`R?(fVT([WXYV_T(QT^`XST^(_XW[XWRQT^(X(QR(ZVTWbT(a(fVT(RZTW`bRS(fVT(TQ(!^TUVWRYX(WT_`gR(
bWRbRZ`TSbX(ZnY`_X(amX(fV`WlWU`_X+(
(
'X(^T(_XS^`YTWR(!__`YTSbTo(
•( 4R^(QT^`XST^(_XW[XWRQT^(X(QR(ZVTWbT?(fVT(eRaRS(^`YX([WXkX_RYR^(`SbTS_`XSRQZTSbT([XW(TQ(!^TUVWRYX+(
•( 4R^( QT^`XST^(_VaR^(_XZ[Q`_R_`XST^(^T(ZRS`h`T^bTS(YT^[Vn^(YT( QX^(SXkTSbR( JMOK(Y]R^(^`UV`TSbT^(R( QR(

hT_eR(YTQ(!__`YTSbT?(Z`^ZR^(fVT(^TWiS(_XS^`YTWRYR^(_XZX(&ShTWZTYRY+(
(
/XYR^( QR^( QT^`XST^( _XW[XWRQT^( ^VhW`YR^( [XW( TQ( !^TUVWRYX( TS( VS( !__`YTSbT?( ^T( _XS^`YTWRS( _XZX( VS(^cQX(
2`S`T^bWX+(
(
&Q(UR^bX(TWXURYX(a([WX_TYTSbT(R(_XS^T_VTS_`R(YT(VS(!__`YTSbT(_Vg`TWbX(a(X_VWW`YX(YVWRSbT(QR(k`UTS_`R(YT(
QR(9cQ`dR?(YTgTWi(WTgR^RW(TQ(#TYV_`gQT(_XSbWRbRYX(T^b`[VQRYX(TS(QR(-RWibVQR(YT(QR(9cQ`dR([RWR(fVT(n^bT(^TR(
_XS^`YTWRYX(_XZX(VS()R^bX(%nY`_X(%RaXW?(YTg`TSYX(^TW(WT[XWbRYX(R(9QRS(2TUVWX(TS(QX^(bnWZ`SX^(fVT(^T(
`SY`_R(TS(TQ(R[RWbRYX(YT(9RUX(YT(2`S`T^bWX^(T(.SYTZS`dR_`XST^([RWR(!k`^X(YT(2`S`T^bWX+(
(
+#.%)I&$+$6(&^(TQ(WT^VQbRYX(YTQ(b`TZ[X(bWRS^_VWW`YX(TS(hXWZR(_XSb`SVR(T(`S`SbTWWVZ[`YR(YVWRSbT(TQ(_VRQ?(
QR([TW^XSR(R^TUVWRYR(eR(_XSbWRbRYX(VSR(9cQ`dR(YT()R^bX^(%nY`_X^(%RaXWT^(X(YT(2RQVY+(4R(!Sb`UpTYRY(
[VTYT( ^TW( WT_XSX_`YR?( bWRbiSYX^T( YT( 9cQ`dRJ^K( YT( 9QRS( 2TUVWX( X(^TW( WT_XSX_`YR( YT(9cQ`dRJ^K( YT( XbWRJ^K(
-XZ[R\]RJ^Kq([RWR(TQQX?(YTgT([WT^TSbRW^T(QR(YX_VZTSbR_`cS(fVT([RWR(T^bX^(ThT_bX^(WTfV`TWT(9QRS(2TUVWX(RQ(
ZXZTSbX(YT(^XQ`_`bRW(QR(9cQ`dR?(YVWRSbT(QX^(^`UV`TSbT^(<O(JbWT`SbRK(Y]R^([X^bTW`XWT^(RQ(`S`_`X(YT(k`UTS_`R(YT(QR(
fVT(eRaR(^`YX(_XSbWRbRYR(_XS(9QRS(2TUVWX?(YTg`TSYX([WT^TSbRW( QR(YX_VZTSbR_`cS(fVT( QX(R_WTY`bc(_XZX(
!^TUVWRYX(YT(ZRSTWR(_XSb`SVR(T(`S`SbTWWVZ[`YR+((
(
&Q( WT_XSX_`Z`TSbX(YT(!Sb`UpTYRY(^cQX(R[Q`_R([RWR(TQ`Z`SRW(X(WTYV_`W( QX^(9TW`XYX^(YT(&^[TWR?(Tj_T[bX( QX^(
_R^X^(TS(fVT(QR^(-XSY`_`XST^()TSTWRQT^(T^bRgQT_TS(_XgTWbVWR^(TS(QR^(_VRQT^(SX(X[TWR(TQ(WT_XSX_`Z`TSbX(
YT(!Sb`UpTYRY(gRrX(S`SUVSR(_`W_VS^bRS_`R+(
(
4R(RSb`UpTYRY(WT_XSX_`YR([RWR(_RYR(!^TUVWRYX(^TWi(`SY`_RYR(TS(QR(_RWibVQR(YT(QR([cQ`dR+(
9RWR(XbXWURW(TQ(0T_XSX_`Z`TSbX(YT(!Sb`UpTYRY?(^T(WTfV`TWT(fVT(TQ([TW`XYX(Z]S`ZX(bWRS^_VWW`YX(TS(QR(9cQ`dR(
`SZTY`RbR(RSbTW`XW(^TR(YT(RQ(ZTSX^(VS(R\X+(
(
9RWR(WT_XSX_TW(VS([TW`XYX(YT(!Sb`UpTYRY(TQ(!^TUVWRYX(amX(-XSbWRbRSbT(YTgTWi(_XZ[WXgRW(R(9QRS(2TUVWX(
fVT(YVWRSbT(T^T([TW`XYX(QRJ^K([W`ZRJ^K(YT(QRJ^K([cQ`dRJ^K(hVTJWXSK([RURYRJ^K+(
(
+#&'.&'%J,")"6( %nY`_X( fVT( TrTW_T( T^bR( T^[T_`RQ`YRY?( _XS( _TWb`h`_R_`cS( YTQ( -XS^TrX( %Tj`_RSX( YT(
!ST^bT^`XQXU]R?(!+(-+(
(
+'&):*+$"6( &^( TQ( /`bVQRW( a( ^V^( #T[TSY`TSbT^( &_XScZ`_X^?( R_T[bRYX^( _XZX( !^TUVWRYX^( [XW( 9QRS(
2TUVWX?(Z`^ZX^(fVT(R[RWT_TS(WThTW`YX^(TS(QR(-RWibVQR(YT(QR(9cQ`dR(amX(-TWb`h`_RYX(.SY`k`YVRQ(a(fVT(WT^`YTS(
TS(QR(0T[lgQ`_R(%Tj`_RSR+(
(
+'&):*+$"(.%.:,+*6(&^(RfVTQQR([TW^XSR( h]^`_R(ZRaXW(YT(TYRY?(YT^`USRYX([XW(TQ(-XSbWRbRSbT(fV`nS(
RYfV`TWT(TQ("TSTh`_`X(YT(QX^(^TWk`_`X^(RZ[RWRYX^([XW(QR(-XgTWbVWR(YT(QR(9cQ`dR(fVT(_XSbWRbR(a(fVT(WT^`YT(TS(
QR(0T[lgQ`_R(%Tj`_RSR+(
(
+.&#!%J#(7%'%",J)%!+($&,(*&!%K#(#+!%$"6(2XS(QR^([W`ZTWR(RbTS_`XST^(ZnY`_R^(fVT(WT_`gT(TQ(WT_`nS(
SR_`YX([RWR(RYR[bRW^T(R(QR(k`YR(TjbWRVbTW`SR?(bRQT^(_XZX(QR^(fVT(^T(ZTS_`XSRS(R(_XSb`SVR_`cS(YT(ZRSTWR(
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TSVS_`Rb`kR(Zi^(SX(Q`Z`bRb`kRo(_V`YRYX(YTQ(_XWYcS(VZg`Q`_RQ?([WXbT__`cS(bnWZ`_R?(`S`_`X(YT(QR(WT^[`WR_`cS(a(QR(
WTRS`ZR_`cS?(RbTS_`cS(X_VQRW?(`SZVS`dR_`cS+(
(
+H:$+#.&6(%nY`_X(X(-`WVrRSX( b`bVQRYX(a( QTURQZTSbT(RVbXW`dRYX(fVT(R^`^bT(YVWRSbT(TQ(YT^RWWXQQX(YT(VSR(
`SbTWkTS_`cS(fV`WlWU`_R(a(_VaR([RWb`_`[R_`cS(T^(ST_T^RW`R([RWR(VSR(_`WVU]R+(
(
!"+'&):*"6(&^(QR(_RSb`YRY?(R(_RWUX(YTQ(!^TUVWRYX?(WT^VQbRSbT(YT(R[Q`_RW(TQ([XW_TSbRrT(T^bRgQT_`YX(TS(QR(
-RWibVQR( YT( QR( 9cQ`dR( RQ( bXbRQ( YT( QX^( )R^bX^( %nY`_X^( -Vg`TWbX^( YT^[Vn^( YT( YT^_XSbRW( TQ( #TYV_`gQT+( &Q(
-XR^TUVWX(^T(R[Q`_RWi([RWR(_RYR(WT_QRZR_`cS(`S_QVaTSYX(UR^bX^(_XZ[QTZTSbRW`X^?(`SYT[TSY`TSbTZTSbT(YT(
fVT(QR([W`ZTWR(WT_QRZR_`cS(eRaR(^`YX(`SYTZS`dRYR(k]R(9RUX(#`WT_bX+(
(
2`(TQ(!^TUVWRYX(^T(Rb`TSYT(TS(VS(eX^[`bRQ(YT("R^T(>X^[`bRQRW`R(^V[TW`XW(R(QR(_XSbWRbRYR?([XW(_RYR(S`kTQ([XW(
TS_`ZR(YTQ(_XSbWRbX?(^T(R[Q`_RWiS(8O(JkT`SbTK([VSbX^([XW_TSbVRQT^(RY`_`XSRQT^(RQ(-XR^TUVWX(_XSbWRbRYX+(&S(
TQ(_R^X(&ZTWUTS_`R(%nY`_R(SX(R[Q`_R(QR([TSRQ`dR_`cS([XW(R_VY`W(R(VS(S`kTQ(eX^[`bRQRW`X(^V[TW`XW+(
(
!"#.*+.+#.&6( &^( RfVTQQR( [TW^XSR( h]^`_R( X(ZXWRQ(fVT( eR( ^XQ`_`bRYX( R( 9QRS( 2TUVWX( QR( _TQTgWR_`cS( YTQ(
-XSbWRbX([RWR(^]( amX([RWR( bTW_TWR^([TW^XSR^(_XS(fV`TST^(Tj`^bT(VS( `SbTWn^(R^TUVWRgQT(a(fVT(RYTZi^(^T(
_XZ[WXZTbT(R(WTRQ`dRW(TQ([RUX(YT(QR^(9W`ZR^(YTQ(2TUVWX(TS(^V(bXbRQ`YRY(a([XW(bRSbX(^T(eR_T(WT^[XS^RgQT(YT(
QR^(YT_QRWR_`XST^(kTWb`YR^(TS(QR(^XQ`_`bVY(QR^(_VRQT^(^XS(QR(gR^T([RWR(QR(R[WT_`R_`cS(YTQ(W`T^UX+(
(
!:*+'($&(*&>"'"6(2XS(RfVTQQX^(`SbTWSRZ`TSbX^(V(eX^[`bRQ`dR_`XST^(QR^(_VRQT^(SX(^XS(ST_T^RW`R^(aR(fVT(
SX(_VTSbRS(_XS(VS(Y`RUSc^b`_X(X([RYT_`Z`TSbX(T^bRgQT_`YX?(X(WT^[RQYRYX(ZTY`_RZTSbT+(
(
$&$:!%9,&6(&^(QR(_RSb`YRY(h`rR(Zij`ZR?(R(_RWUX(YTQ(!^TUVWRYX?(fVT(_XWWT^[XSYT(R(QX^([W`ZTWX^(UR^bX^(
_Vg`TWbX^+(&Q(#TYV_`gQT(^T(T^bRgQT_T(TS(QR(_RWibVQR(YT(QR([cQ`dR(a(^T(R[Q`_R(VSR(kTd([XW([RYT_`Z`TSbX+(*SR(
kTd(fVT(TQ(UR^bX(_Vg`TWbX(eR(WTgR^RYX(TQ(YTYV_`gQT(_XZ`TSdR(QR(XgQ`UR_`cS(YT(9QRS(2TUVWX+(
(
$&>&#$%&#.&'( &!"#JE%!"'6( 2TWiS( _XS^`YTWRYX^( _XZX( #T[TSY`TSbT^( &_XScZ`_X^( YTQ( !^TUVWRYX(
/`bVQRW?([RWR(ThT_bX^(YT(T^bR(9cQ`dR?(QR^(^`UV`TSbT^([TW^XSR^o(
(

RK( &Q(_cSaVUT(X(_XS_Vg`SRW`X(fVT([X^TR(bRQ(_RWi_bTW(_XShXWZT(R( QX(Y`^[VT^bX(TS(TQ(RWb]_VQX(,D<C([XW(
-cY`UX(-`k`Q(5TYTWRQ(X(TQ(QR[^X(ZTSXW(fVT(TS(^V(_R^X([WTkTR(QR(QTU`^QR_`cS(_XZlS(YTQ(T^bRYX(RQ(fVT(
_XWWT^[XSYR+(

gK( 4X^(e`rX^(^XQbTWX^(ZTSXWT^(YT(kT`Sb`_`S_X( J8CK(R\X^(YT(TYRY?(fVT(YT[TSYRS(T_XScZ`_RZTSbT(YTQ(
!^TUVWRYX(/`bVQRW+(

_K( 4X^([RYWT(YTQ(!^TUVWRYX(/`bVQRW((
(
&E&*)&#!%+(EK$%!+6(2T(_XS^`YTWRWi(&ZTWUTS_`R(%nY`_R?(_VRSYX(TQ(!^TUVWRYX(WTfV`TWR(YT(!bTS_`cS(
%nY`_R( `SZTY`RbR( YTg`YX( R( _VRQfV`TW( RQbTWR_`cS( XWUiS`_XEhVS_`XSRQ( WT[TSb`SR?( R( _XS^T_VTS_`R( YT( VS(
!__`YTSbT(X(&ShTWZTYRY(_Vg`TWbR?(YT(bRQ(^TkTW`YRY(fVT([XSUR(TS([TQ`UWX(QR(k`YR?(QR(`SbTUW`YRY(_XW[XWRQ(X(QR(
hVS_`XSRQ`YRY(YT(RQUVSX(YT(QX^(cWURSX^(YTQ(!^TUVWRYX+(
(
&S(_R^X(YT(&ZTWUTS_`R(%nY`_R?(n^bR(^TWi(_Vg`TWbR(YT(_XShXWZ`YRY(_XS( QX(^T\RQRYX(TS( QX^(R[RWbRYX^(8+(
-XgTWbVWR^("i^`_R^?()R^bX^(-Vg`TWbX^(_XS(9TW`XYX(YT(&^[TWR?(<+(&j_QV^`XST^()TSTWRQT^(a(&SYX^X^(YT(QR(
9cQ`dR(amX(!^TUVWRYX+(
(
&E&*)&#!%+(&#(&,(&A.*+#C&*"6(2T( _XS^`YTWRWi( &ZTWUTS_`R( %nY`_R( TS( TQ( &jbWRSrTWX?( _VRSYX( TQ(
!^TUVWRYX( WTfV`TWR( YT( RbTS_`cS( ZnY`_R( `SZTY`RbR( hVTWR( YT( QR( 0T[lgQ`_R( %Tj`_RSR( YTg`YX( R( _VRQfV`TW(
RQbTWR_`cS(XWUiS`_XEhVS_`XSRQ( WT[TSb`SR?(R(_XS^T_VTS_`R(YT(VS(!__`YTSbT(amX(&ShTWZTYRY(_Vg`TWbR?(YT( bRQ(
^TkTW`YRY(fVT([XSUR(TS([TQ`UWX(QR(k`YR?(QR(`SbTUW`YRY(_XW[XWRQ(X(QR(hVS_`XSRQ`YRY(YT(RQUVSX(YT(QX^(cWURSX^(
YTQ(!^TUVWRYX+(
(
&#$"'"+(#X_VZTSbX(fVT(hXWZR([RWbT(YT(-XSbWRbX(YT(2TUVWX(a(fVT(ZXY`h`_R(QR^(_XSY`_`XST^(YT(Z`^ZX+(4X(
T^b`[VQRYX(TS(VS(TSYX^X([WTkRQT_TWi(^XgWT(QR^(-XSY`_`XST^()TSTWRQT^(TS(bXYX(RfVTQQX(fVT(^T(_XSbWR[XSUR+(
(
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&#7&*E&$+$6(&^(bXYR(RfVTQQR(RQbTWR_`cS(TS(QR(^RQVY(fVT(WT^VQbT(YT(QR(R__`cS(YT(RUTSbT^(ZXWgX^X^(YT(
XW`UTS( `SbTWSX(X(TjbTWSX(_XS( WTQR_`cS(RQ(XWURS`^ZX(YTQ(!^TUVWRYX(a(fVT(RZTW`bT( bWRbRZ`TSbX(ZnY`_X(amX(
fV`WlWU`_X?(`SY`_RYX([XW(VS(%nY`_X(b`bVQRYX(_XS(_nYVQR([WXhT^`XSRQ+(
(
4R^(RQbTWR_`XST^(X(&ShTWZTYRYT^([WXYV_`YR^(_XZX(_XS^T_VTS_`R(Y`WT_bR(YT( QR^(^T\RQRYR^(TS(TQ([iWWRhX(
RSbTW`XW?(YT(^V(bWRbRZ`TSbX(ZnY`_X(amX(fV`WlWU`_X?(R^](_XZX(^V^(WT_VWWTS_`R^?(_XZ[Q`_R_`XST^(a(^T_VTQR^?(
^XS(_XS^`YTWRYR^(_XZX(VS(Z`^ZX(2`S`T^bWX+((
(
'X( ^XS( _XS^`YTWRYR^( _XZX( &ShTWZTYRY?( QR^( RhT__`XST^( _XW[XWRQT^( [WXkX_RYR^( `SbTS_`XSRQZTSbT( [XW( TQ(
!^TUVWRYX+(
(
&#7&*E&$+$(!:9%&*.+6(2T(_VgW`Wi(_VRQfV`TW(&ShTWZTYRYo(
(
RK(2`TZ[WT(fVT(^V^(ZRS`hT^bR_`XST^?(R^](_XZX(TQ([W`ZTW(UR^bX(fVT(^T(ThT_blT([RWR(^V(Y`RUSc^b`_X(X(
bWRbRZ`TSbX?(X_VWWRS(YVWRSbT(QR(k`UTS_`R(YT(QR(9cQ`dR(aq(
gK(-VRSYX(SX(^T(TS_VTSbWTS(YTSbWX(YT(QR^(ZTS_`XSRYR^(TS(TQ(R[RWbRYX(YT(&j_QV^`XST^()TSTWRQT^(YT(
n^bR^(-XSY`_`XST^()TSTWRQT^(X(Tj_QV`YR^(ZTY`RSbT(&SYX^X^(a(^`TZ[WT(fVT(_VZ[QR(_XS(TQ(9TW]XYX(YT(
&^[TWR(T^bRgQT_`YX(TS(TQ(R[RWbRYX()!2/$2(-*".&0/$2(-$'(9&0@$#$2(#&(&29&0!+(
(
4R^(&ShTWZTYRYT^?(R^](_XZX(^V(bWRbRZ`TSbX(ZnY`_X(X(fV`WlWU`_X?(WT_R]YR^?(_XZ[Q`_R_`XST^(a(^T_VTQR^?(^T(
_XS^`YTWRWiS(_XZX(QR(Z`^ZR(&ShTWZTYRY(fVT(QT^(Y`X(XW`UTS+( (
(
&#7&*E&*+6(9TW^XSR(fVT(TrTW_T(^V([WXhT^`cS(QTURQZTSbT(RVbXW`dRYR([RWR(QR([Wi_b`_R(YT(QR(&ShTWZTW]R?(
[VY`TSYX(^TW(&ShTWZTWR()TSTWRQ(X(&^[T_`RQ`dRYR+(
(
&/&#."6(9RWR(ThT_bX^(YT(T^bT(_XSbWRbX?(R_XSbT_`Z`TSbX(X((^V_T^X(fVT([VTYT(^TW(&ShTWZTYRY?(!__`YTSbT?(
%RbTWS`YRY?( R^]( _XZX( QR^( RbTS_`XST^( a( R__`XST^( ZnY`_R^( YTW`kRYR^( YT( T^bX^?( fVT( ^T( [WT^TSbRS( TS(
YTbTWZ`SRYX( b`TZ[X( a( QVURW?( [VTYT( ^TW( `Z[WTk`^bX( X( [WXUWRZRYX?( a( fVT( [VTYT( _XSbRW( _XS( hR_bXWT^(
[WTY`^[XSTSbT^(X(SX?((a(fVT([VTYT(X(SX(^TW([WTkTS`YX+(
(
&A.*+>*%E+6(&^(QR(_RSb`YRY(RY`_`XSRQ(R(QR(9W`ZR('TbR(fVT(TQ(-XSbWRbRSbT(amX(!^TUVWRYX(^T(XgQ`UR(R([RURW(
R(9QRS(2TUVWX?([XW(_VgW`W(VSR(RUWRkR_`cS(YTQ(W`T^UX+ &Q(XW`UTS(YT(QR(TjbWR[W`ZR([VTYT(^TW([XW(VSR(_RV^R(
ZnY`_R(V(X_V[R_`XSRQ+(
(
)+'."( :':+,( H( +!"'.:E9*+$"6( &^( RfVTQ( UR^bX( _VaX( ZXSbX( X( kRQXW( eRS( ^`YX( h`rRYX^( TSbWT( QX^(
[WT^bRYXWT^(YT(^TWk`_`X^(ZnY`_X^?(eX^[`bRQRW`X^(a(9QRS(2TUVWX?(TS(_XS^`YTWR_`cS(YT(QR(SRbVWRQTdR(a(_RQ`YRY(
bn_S`_R(YT(QX^(^TWk`_`X^?(R(QR^(_RWR_bTW]^b`_R^(YT(QR^(`S^bRQR_`XST^?(TfV`[X^(eX^[`bRQRW`X^(WT^[T_b`kX^?(R(QR^(
_`W_VS^bRS_`R^(YTQ(b`TZ[X(a(_X^bX(YT(Vb`Q`dR_`cS+(
&Q(kRQXW(R_bVRQ(YTQ()R^bX(*^VRQ(a(!_X^bVZgWRYX(J)*!K(T^(YT(BC(J_VRWTSbR(a(_`S_XK(*%!%?(a(^V(kRQXW(^T(
R_bVRQ`dRWi(YT(R_VTWYX(R( QX([VgQ`_RYX([XW(TQ( .S^b`bVbX('R_`XSRQ(YT(&^bRY]^b`_R(a()TXUWRh]R(J.'&).K?(Y`_eR(
R_bVRQ`dR_`cS(^T([XYWi(_XS^VQbRW(TS(QR([iU`SR(YTQ(.'&).+(
(
L"'>%.+,G('+#+."*%"("(!,-#%!+6(.S^b`bV_`cS(QTURQZTSbT(RVbXW`dRYR([RWR(QR(RbTS_`cS(%nY`_XEFV`WlWU`_R(
fVT(_VTSbT(_XS(%nY`_X^(a(&ShTWZTWR^(QTURQZTSbT(RVbXW`dRYX^([RWR(QR([Wi_b`_R(YT(^V([WXhT^`cS+(9RWR(h`ST^(
YT(T^bT(-XSbWRbX(QX^(>X^[`bRQT^?(2RSRbXW`X^(X(-Q]S`_R^(^T(_QR^`h`_RWiS(YT(R_VTWYX(R(VSR("R^T(>X^[`bRQRW`R+((
(
L"'>%.+,%F+!%J#6(&^(QR(T^bRS_`R(_XSb`SVR(YTQ(!^TUVWRYX?(ZRaXW(R(8B(eXWR^(TS(VS(>X^[`bRQ?(2RSRbXW`X(X(
-Q]S`_R?(^`TZ[WT(a(_VRSYX(Y`_eR(T^bRS_`R(^TR(_XZ[WXgRgQT(a(rV^b`h`_RYR([RWR(TQ([RYT_`Z`TSbX(WT_QRZRYX+((
(
#`_eX([TW`XYX(_XZ`TSdR(R(_XWWTW(R([RWb`W(YTQ(ZXZTSbX(TS(fVT(TQ(!^TUVWRYX(`SUWT^R(_XZX([R_`TSbT(`SbTWSX(
R(QR(.S^b`bV_`cS(a(_XS_QVaT(_XS(TQ(!QbR(fVT(XbXWUR(TQ(%nY`_X(bWRbRSbT+(
(
%#.&*K'(+'&):*+9,&6(4R(WTQR_`cS(T_XScZ`_R(fVT(Tj`^bT(TSbWT(TQ(-XSbWRbRSbT(a(TQ(!^TUVWRYX(/`bVQRW?(R^](
_XZX(^V^(#T[TSY`TSbT^(&_XScZ`_X^(RZ[RWRYX^([XW(QR(9cQ`dR+(
(
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%#$&E#%F+!%J#6(&^(QR(_RSb`YRY(fVT(T^bi(XgQ`URYR(R([RURW(9QRS(2TUVWX(RQ(!^TUVWRYX(TS(_R^X(YT([RUX(
[XW( 0TTZgXQ^X( amX( RQ( [WT^bRYXW( YT( ^TWk`_`X^( TS( _XSkTS`X( _XS( 9QRS( 2TUVWX( TS( _R^X( YT(9RUX( #`WT_bX?( R(
_XS^T_VTS_`R( YT( VS( [RYT_`Z`TSbX( YT( R_VTWYX( R( QX^( Q]Z`bT^( T^bRgQT_`YX^( TS( QR( -RWibVQR( YT( QR( 9cQ`dR( amX(
-TWb`h`_RYX(.SY`k`YVRQ(YT(QR(9cQ`dR?(-XSY`_`XST^()TSTWRQT^(a(&SYX^X^(T^[T_]h`_X^?(VSR(kTd(YT^_XSbRYX(TQ(
#TYV_`gQT( TS( QX^( _R^X^( fVT( X[TWT?( a( [X^bTW`XW( RQ( YT^_VTSbX( YTQ( -XR^TUVWX( _XWWT^[XSY`TSbT( RQ( [QRS(
_XSbWRbRYX+(
(
%#7"*E&(EK$%!"6(#X_VZTSbX( fVT( YTgT( WTfV`^`bRW( TQ( %nY`_X( bWRbRSbT( TS( WTQR_`cS( R( QX^( RSbT_TYTSbT^(
[TW^XSRQT^( [RbXQcU`_X^?( ^`USX^( a( ^]SbXZR^( WTQR_`XSRYX^( _XS( TQ( [RYT_`Z`TSbX?( Y`RUSc^b`_X( YTh`S`b`kX( a(
[WX_TY`Z`TSbX(R(WTRQ`dRW+(
(
%#%!%"($&(!"9&*.:*+6(&^(QR(hT_eR(TS(fVT(TQ(!^TUVWRYX(T^(YRYX(YT(!QbR(TS(VSR(9cQ`dR(YT(9QRS(2TUVWX+(
!([RWb`W(YT(T^bR(hT_eR?(^T(YTbTWZ`SRWi(TQ( WT_XSX_`Z`TSbX(YT(RSb`UpTYRY(YT(_RYR(VSX(YT( QX^(!^TUVWRYX^?(
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TrTZ[QXo( %nY`_X( T^[T_`RQ`^bR( TS( _XWRdcSE_RWY`cQXUX?(%nY`_X( T^[T_`RQ`^bR( TS( [VQZcSESTVZcQXUX?( %nY`_X(
T^[T_`RQ`^bR( TS( XrXEXhbRQZcQXUX?( Tb_+?( QTURQZTSbT( RVbXW`dRYX( [RWR( QR( [Wi_b`_R( YT( ^V( [WXhT^`cS( a( _XS(
_TWb`h`_R_`cS(k`UTSbT([XW([RWbT(YTQ(-XS^TrX(%nY`_X(_XWWT^[XSY`TSbT+(
(
EK$%!"'(H(L"'>%.+,&'(&#(!"#/&#%"(!"#(>,+#('&):*"6(2XS( QX^([WT^bRYXWT^(fVT( h`SRQZTSbT(
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QR([cQ`dR(_XSbWRbRYR+(
(
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!SbT(_XSbWXkTW^`R^(fVT(^T(^V^_`bTS([XW(QR(`Z[WX_TYTS_`R(YT(VSR(WT_QRZR_`cS(_XZX(_XS^T_VTS_`R(YT(VSR(
TShTWZTYRY([WTTj`^bTSbT?(TQ(!^TUVWRYX([XYWi(X[bRW([XW(R_VY`W(RSbT(VSR([TW^XSR(h]^`_R(X(ZXWRQ(fVT(^TR(
YT^`USRYR(YT(_XZlS(R_VTWYX(_XS(9QRS(2TUVWX([RWR(`S`_`RW(VS([WX_TY`Z`TSbX(YT(RWg`bWRrT([W`kRYX+(
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fV`TS(YTgTWi(T^bRW(R_WTY`bRYR([RWR(R_bVRW(_XZX(iWg`bWX(a(RSbT(QR(_VRQ(^T(h`WZRWi(VS(_XSkTS`X(RWg`bWRQ+(
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&S(Y`_eX([WX_TY`Z`TSbX(RWg`bWRQ(QR^([RWbT^([XYWiS(XhWT_TW(QR^([WVTgR^([TW`_`RQT^([TWb`STSbT^([RWR(R_WTY`bRW(X(
SX(QR([WTTj`^bTS_`R+(!^`Z`^ZX?(TS(_R^X(YT(_XSbWXkTW^`R(TSbWT(QX^(WT^VQbRYX^(YT(QX^([TW`bRrT^(XhWT_`YX^?(^T(
YT^`USRWi( YT( _XZlS( R_VTWYX( R( VS( bTW_TW( [TW`bX( TS( Y`^_XWY`R?( fV`TS( TZ`b`Wi( ^V( [WX[`X( [TW`bRrT( a( _VaX^(
WT^VQbRYX^(^TWiS(k`S_VQRYX^([RWR(ThT_bX^(YTQ([WX_TY`Z`TSbX(RWg`bWRQ+(
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&S( bXYX( _R^X?( TQ( R^TUVWRYX( T^bRWi( TS( _XZ[QTbR( Y`^[X^`_`cS( YT( fVT( [VTYRS( [WR_b`_RW^T( QX^( TjiZTST^(
ZnY`_X^([TWb`STSbT^([RWR(YTbTWZ`SRW(XgrTb`kRZTSbT(^`(Tj`^bT(X(SX([WTTj`^bTS_`R+(
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9QRS(2TUVWX(R_T[bR(fVT(^`(TQ(R^TUVWRYX(R_VYT(RSbT(n^bR( `S^bRS_`R(a(^T(^XZTbT(R(_XZ[RWT_TW(RSbT(n^bT(
iWg`bWX( a( ^VrTbRW^T( RQ( [WX_TY`Z`TSbX( YTQ( Z`^ZX?( Y`_eX( [WX_TY`Z`TSbX( QT( ^TWi( k`S_VQRSbT?( [XW( QX( fVT( ^T(
_XS^`YTWRWi(fVT(WTSVS_`R(R(_VRQfV`TW(XbWX(YTWT_eX([RWR(eR_TW(Y`W`Z`W(^V(_XSbWXkTW^`R?(TS(TQ(TSbTSY`YX(YT(
fVT(TQ(4RVYX(fVT(^T(TZ`bR(k`S_VQRWi(R(QR^([RWbT^(a(bTSYWi(hVTWdR(YT(_X^R(rVdURYR(TSbWT(TQQR^+(
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&S(_R^X(YT(Tj`^b`W(_X^bX(RQUVSX(YT(T^bT([WX_TY`Z`TSbX?(^TWi(Rg^XWg`YX([XW(9QRS(2TUVWX. 
(
>+$&!%E%&#."'(>*&&A%'.&#.&'($&!,+*+$"'6(4X^(fVT(^XS(YRYX^(R(_XSX_TW([XW(TQ(!^TUVWRYX(TS(
QR(2XQ`_`bVY(amX(-VT^b`XSRW`X(YT(_XSbWRbR_`cS(YT(QR(9cQ`dR+(
(
>+)"($%*&!."6(9RUX(fVT( WTRQ`dR(9QRS(2TUVWX(Y`WT_bRZTSbT(RQ([WT^bRYXW(YT(^TWk`_`X^?([XW( QR(!bTS_`cS(
%nY`_R(a(>X^[`bRQRW`R(YT(VS(!__`YTSbT(X(&ShTWZTYRY(_Vg`TWbR+(
&Q( [WX_TY`Z`TSbX( YT( 9RUX( #`WT_bX( T^( VSR( hXWZR( YT( .SYTZS`dR_`cS( RY`_`XSRQ( fVT( XhWT_T( 9QRS( 2TUVWX( RQ(
!^TUVWRYX?( ^`S( fVT( [XW( TQQX( fVTYT( XgQ`URYX( R( WTRQ`dRWQX+( -VRSYX( QR( 9cQ`dR( ^T( TS_VTSbWR( TS( 9TW]XYX( YT(
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>+)"(>"*(*&&E9",'"6( &^( TQ( [RUX( fVT( WTRQ`dR( 9QRS( 2TUVWX( YT( QX^( UR^bX^( TWXURYX^( [WX_TYTSbT^?(
WTQR_`XSRYX^( Y`WT_bRZTSbT( _XS( TQ( [RYT_`Z`TSbX( _Vg`TWbX( YT( R_VTWYX( R( QR( /RgQR( YT( >XSXWRW`X^( %nY`_XE
FV`WlWU`_X^(_XSbWRbRYR?(-XSY`_`XST^()TSTWRQT^(amX(&SYX^X^(UTSTWRQT^(X(T^[T_]h`_X^+(
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>&*%"$"($&(&'>&*++(&^(TQ(b`TZ[X(`S`SbTWWVZ[`YX(fVT(YTgT(bWRS^_VWW`W(R([RWb`W(YT(QR(hT_eR(YT(`S`_`X(YT(
_XgTWbVWR(YT(QR([cQ`dR([RWR(_RYR(!^TUVWRYX?(R(h`S(YT(fVT(QX^([RYT_`Z`TSbX^(`SY`_RYX^(Tj[WT^RZTSbT(TS(TQ(
R[RWbRYX()R^bX^(-Vg`TWbX^(_XS(9TW`XYX(YT(&^[TWR(YT(T^bR^(-XSY`_`XST^()TSTWRQT^([VTYRS(^TW(_Vg`TWbX^(
[XW(TQ(^TUVWX?(^`TZ[WT(a(_VRSYX(QR^([W`ZTWR^(ZRS`hT^bR_`XST^(SX(X_VWWRS(YVWRSbT(Y`_eX([TW`XYX+(
(
>J,%F+($&('&):*"6(#X_VZTSbX(fVT(`S^bWVZTSbR(TQ(-XSbWRbX(YT(2TUVWX(a(fVT(_XSb`TST(QR^(SXWZR^(fVT(
YT( hXWZR( UTSTWRQ( a( [RWb`_VQRW?( WTUVQRS( QR^( WTQR_`XST^( _XSbWR_bVRQT^( _XSkTS`YR^( TSbWT( 9QRS( 2TUVWX( a( TQ(
!^TUVWRYX(amX(-XSbWRbRSbT+(
(
>*&E+.:*&FM(/XYX( WT_`nS( SR_`YX( XgbTS`YX( [XW( [RWbX( X( _T^iWTR( ^`TSYX( RSbT^( YT( QR( ^TZRSR( <H( YT( QR(
UT^bR_`cS+(
(
>*")*+E+!%J#( $&( !%*:)-+( H( .*+.+E%&#."'( EK$%!"'6( &^( TQ( bWiZ`bT( fVT( YTgTWi( WTRQ`dRW(
RSb`_`[RYRZTSbT(TQ(!^TUVWRYX([RWR(^XQ`_`bRW(TQ(9RUX(#`WT_bX(YT(VS(bWRbRZ`TSbX(ZnY`_X(X(YT(VSR(`SbTWkTS_`cS(
fV`WlWU`_R(fVT(RZTW`bT(eX^[`bRQ`dR_`cS?(VSR(kTd(fVT(9QRS(2TUVWX(_VTSbT(_XS(QR(`ShXWZR_`cS(ST_T^RW`R?([XYWi(
YRW(TQ(Y`_bRZTS(_XWWT^[XSY`TSbT+(
(
>*J.&'%'(H(+>+*+."'("*.">K$%!"'6(-VRQfV`TW(R[RWRbX(Vb`Q`dRYX(_XZX(WTTZ[QRdX(YT(VS(cWURSX(X(
[RWbT(YT(cWURSX+(&SbWT(XbWX^?(^T(`S_QVaT(ZRj`QXhR_`RQT^?(Zl^_VQXET^fVTQnb`_X^(a(_RWY]R_X^+(
(
*&!,+E+!%J#6(&^(TQ(Rk`^X(X(_XZVS`_R_`cS(fVT(eR_T(TQ(!^TUVWRYX(R(9QRS(2TUVWX?( `ShXWZRSYX(fVT(eR(
TWXURYX(RQUlS(UR^bX(WTQR_`XSRYX(_XS(TQ(R_XSbT_`Z`TSbX(X(eT_eX([WTk`^bX(TS(TQ(-XSbWRbX(R(_XS^T_VTS_`R(YT(
VS(!__`YTSbT(amX(&ShTWZTYRY(_Vg`TWbR(a(fVT(YR(XW`UTS(R(VS([RYT_`Z`TSbX+((
(
*&)%J#(!"#.*+.+$+6 &^(QR(WTU`cS(UTXUWih`_R(TS(YXSYT(TQ(^TUVWX(_XSbWRbRYX(^VWb`Wi(^V^(ThT_bX^(YT(
_XShXWZ`YRY(_XS(QR^(-XSY`_`XST^()TSTWRQT^+(
((
&S(_R^X(YT(fVT(QR(RbTS_`cS(YTQ(2`S`T^bWX(^T(XbXWUVT(TS(VSR(WTU`cS(Y`hTWTSbT(R(QR(YT(QR(_XSbWRbR_`cS(YT(QR(
9cQ`dR?(^T(R[Q`_RWiS(QX^(-XR^TUVWX^(T^bRgQT_`YX^(TS(QR(YTh`S`_`cS(s9&'!4.A!-.3'(2&)G'(0&).3't+(
(
'%)#"6(-XWWT^[XSYT(R(_RYR(VSR(YT(QR^(ZRS`hT^bR_`XST^(YT(VSR(&ShTWZTYRY(fVT(^T(YTbT_bR(XgrTb`kRZTSbT(
ZTY`RSbT(VSR(Tj[QXWR_`cS(ZnY`_R+(
(
'%#%&'.*"6(!_XSbT_`Z`TSbX(X(eT_eX(R(_XS^T_VTS_`R(YT(VS(!__`YTSbT(amX(&ShTWZTYRY(_Vg`TWbX^?([WTk`^bX^(
TS( TQ( -XSbWRbX( fVT( YRS( XW`UTS( R( QR( XgQ`UR_`cS( R( _RWUX( YT( 9QRS( 2TUVWX( YT( `SYTZS`dRW( RQ(!^TUVWRYX?( YT(
R_VTWYX(_XS( QX^( Q]Z`bT^(T^b`[VQRYX^(TS( QR(-RWibVQR(YT( QR(9cQ`dR?(&SYX^X^(a(-XSY`_`XST^()TSTWRQT^(YT( QR(
Z`^ZR+(
(
'-#."E+6(0ThTWTS_`R(^VgrTb`kR(fVT(YR(VS(TShTWZX([XW(QR([TW_T[_`cS(X(_RZg`X(fVT([VTYT(WT_XSX_TW(_XZX(
RScZRQX(X(_RV^RYX([XW(VSR(&ShTWZTYRY+(
(
'",%!%.:$($&('&):*"6(#X_VZTSbX(fVT(hXWZR([RWbT(YTQ(-XSbWRbX?(TQ(_VRQ(T^(QQTSRYX(a(h`WZRYX([XW(TQ(
-XSbWRbRSbT(amX(!^TUVWRYX(/`bVQRW?(`SY`^[TS^RgQT([RWR(QR(TZ`^`cS(YT(QR(9cQ`dR+(
(
':E+(+'&):*+$+6(&^(QR(_RSb`YRY(Zij`ZR(fVT(9QRS(2TUVWX([RURWi([XW(9RYT_`Z`TSbX(R(_XS^T_VTS_`R(
YT( VS( !__`YTSbT( amX( &ShTWZTYRY( _Vg`TWbR?( [XW( _RYR( _XgTWbVWR( X( _XS_T[bX( fVT( T^bT( `SY`_RYX( TS( T^bR^(
_XSY`_`XST^(UTSTWRQT^?(^`TZ[WT(a(_VRSYX(T^bT([RYT_`Z`TSbX?(_XgTWbVWR(X(_XS_T[bX(eRaR((`S`_`RYX(YVWRSbT(
QR(k`UTS_`R(YT( QR(9cQ`dR(a(YT(R_VTWYX(R( QX(T^b`[VQRYX(TS( QR(_RWibVQR(YT( QR(9cQ`dR?(&SYX^X^(a(-XSY`_`XST^(
)TSTWRQT^(YT(QR(Z`^ZR([RWR(Y`_eR(k`UTS_`R?(ZTSX^(TQ(-XR^TUVWX(R[Q`_RYX(R(_RYR(WT_QRZR_`cS+(4R(^VZR(
R^TUVWRYR([RWR(_RYR([RYT_`Z`TSbX?(_XgTWbVWR(X(_XS_T[bX(fVTYRWR(h`rR(R([RWb`W(YT(QR(hT_eR(TS(fVT(^T(ThT_bVn(
TQ([W`ZTW(UR^bX?(RVS(_VRSYX(^V(`Z[XWbT(^TR(ZTSXW(RQ(YTYV_`gQT+(9RWR(_RYR(UR^bX([WX_TYTSbT([XW(VSR(Z`^ZR(
TShTWZTYRY( X( R__`YTSbT( _Vg`TWbX?( QR( 2VZR( !^TUVWRYR( `Wi( Y`^Z`SVaTSYX( TS( QR( Z`^ZR( [WX[XW_`cS?( YT( bRQ(
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ZRSTWR(fVT(QX^(UR^bX^(bXbRQT^([RURYX^([XW(T^R(Z`^ZR(TShTWZTYRY(X(R__`YTSbT?(_XgTWbVWR(X(_XS_T[bX(SVS_R(
WTgR^RWRS(QR((2VZR(!^TUVWRYR(T^b`[VQRYR+(&^bR^(T^b`[VQR_`XST^(X[TWRWRS(YVWRSbT(TQ([TW`XYX(YT(gTSTh`_`X+(
(
&S(_R^X(YT(9RYT_`Z`TSbX^(9WTTj`^bTSbT^(_Vg`TWbX^?(QR(2VZR(!^TUVWRYR(^TWi(QR(fVT(^T(TS_VTSbWT(T^b`[VQRYR(
TS(QR(-RWibVQR(YT(QR(9cQ`dR([RWR(_RYR(!^TUVWRYX([XW([RYT_`Z`TSbX+(
(
'X(eRgWi(WT`S^bRQR_`cS(YT(2VZR(!^TUVWRYR([RWR(S`SUlS([RYT_`Z`TSbX(WTQR_`XSRYX(R(_VRQfV`TW(!__`YTSbT(
amX(&ShTWZTYRY(_Vg`TWbR(fVT(aR(eRaR(RUXbRYX(QR(2VZR(!^TUVWRYR(_XSbWRbRYR(TS(QR(hT_eR(fVT(^T(XW`U`Sc(TQ(
[RYT_`Z`TSbX+(
(
.+9,+($&(L"#"*+*%"'(EK$%!"NO:%*P*)%!"'6(&^(QR(WTQR_`cS(YTQ(ZXSbX(X([XW_TSbRrT(Zij`ZX(fVT(
9QRS( 2TUVWX( [RURWi( [XW( _XS_T[bX( YT( >XSXWRW`X^( %nY`_XEFV`WlWU`_X^( TS( _RYR( `SbTWkTS_`cS( ZnY`_R( X(
fV`WlWU`_R?(R(_XS^T_VTS_`R(YT(_VRQfV`TW(!__`YTSbT(X(&ShTWZTYRY(_Vg`TWbX(a(YT(R_VTWYX(R( QX^(>XSXWRW`X^(
FV`WlWU`_X^(_XSbWRbRYX^+(
(
4R(bRgQR(YT(eXSXWRW`X^(ZnY`_XEfV`WlWU`_X^(a(^V^(R_bVRQ`dR_`XST^(^T(QT(TSbWTURS(RQ(R^TUVWRYX(_XZX([RWbT(YT(
QR( YX_VZTSbR_`cS( fVT( ^T( QT( eR_T( QQTURW( TS( QR( _XZ[WR( YT( ^V( [cQ`dR( X( TS( TQ(ZXZTSbX( YT( ^V( WTSXkR_`cS+(
!Y`_`XSRQZTSbT(QX^([XYWi(_XSX_TW(ZTY`RSbT(SVT^bWX([XWbRQ(uTg(uuu+[QRS^TUVWX+_XZ+Zj(X(R[Q`_R_`cS(s%`(
9QRS(2TUVWXt+(
(
.&**%."*%+,%$+$6( 4R^( _XgTWbVWR^( _XSbTS`YR^( TS( QR^( [WT^TSbT^( Y`^[X^`_`XST^( UTSTWRQT^?( R[Q`_RWiS(
lS`_RZTSbT(YTSbWX(YTQ(bTWW`bXW`X(%Tj`_RSX?(QX(RSbTW`XW(^`S([TWrV`_`X(YT(fVT(TQ(R^TUVWRYX([VTYR(_XSbWRbRW(QR^(
_XgTWbVWR^(X[_`XSRQT^(_XS(_X^bX(RY`_`XSRQ(YT(TZTWUTS_`R(TS(TQ(TjbWRSrTWX(a(_XgTWbVWR(YT(RbTS_`cS(ZnY`_R(
TS(TQ(TjbWRSrTWX+(
(
.">&(E;A%E"($&(!"+'&):*"6(&^(QR(_RSb`YRY(Zij`ZR(R(_RWUX(YTQ(!^TUVWRYX([XW([RYT_`Z`TSbX(a(R\X(
[cQ`dR(RQ(_XSbWRbRW(QR(X[_`cS(YTQ(,Ov(YT(-XR^TUVWX+(
(
&^bT( bX[T( SX( R[Q`_R( TS( QX^( _R^X^( fVT( TQ( !^TUVWRYX( ^T( Rb`TSYR( TS( VSR( "R^T( >X^[`bRQRW`R( ^V[TW`XW( R( QR(
_XSbWRbRYR+(
(
&Q(/X[T(%ij`ZX(YT(-XR^TUVWX(SX(R[Q`_R(TS(RfVTQQR^(_XgTWbVWR^(TS( QR^(fVT(TQ(-XR^TUVWX(_XSbWRbRYX(T^(
Y`hTWTSbT(YTQ(Y`Td([XW(_`TSbX(J,OvK+((
(
.*+',+$"6(&^(TQ(YT^[QRdRZ`TSbX(YTQ(!^TUVWRYX(R( VS(>X^[`bRQ?(2RSRbXW`X(X(-Q]S`_R([WX[XW_`XSRYX([XW(
^TWk`_`X^([WXhT^`XSRQT^(YT(RZgVQRS_`R(_XSbWRbRYX([XW(9QRS(2TUVWX([RWR([WT^bRW(Y`_eR(_XgTWbVWR+(
(
:#%$+$($&(E&$%$+(H( +!.:+,%F+!%J#(E&#':+,( Q:E+ER6( 4R( *S`YRY( YT( %TY`YR( a( !_bVRQ`dR_`cS(
J*%!K( T^( QR( WThTWTS_`R( T_XScZ`_R( TS( [T^X^( [RWR( YTbTWZ`SRW( QR( _VRSb]R( YTQ( [RUX( YT( QR^( XgQ`UR_`XST^( a(
^V[VT^bX^([WTk`^bX^(TS(QR^(QTaT^(hTYTWRQT^?(YT(QR^(TSb`YRYT^(hTYTWRb`kR^(a(YT(QR(-`VYRY(YT(%nj`_X?(R^](_XZX(
TS(QR^(Y`^[X^`_`XST^(rVW]Y`_R^(fVT(TZRSTS(YT(bXYR^(QR^(RSbTW`XWT^+(
(
&Q(kRQXW(ZTS^VRQ(YT(QR(*%!?(*%!%?(^T(_RQ_VQR(ZVQb`[Q`_RSYX(^V(kRQXW(Y`RW`X([XW(<O+B(kT_T^+(4R(R_bVRQ`dR_`cS(
YTQ(kRQXW(^T(SXb`h`_RWi(R( bWRkn^(YT(#`RW`X($h`_`RQ(YT( QR(5TYTWR_`cS(a([VTYT(^TW(_XS^VQbRYR(TS( QR(^`UV`TSbT(
Y`WT__`cS(YT(`SbTWSTb(ebb[ommuuu+`STU`+XWU+Zj+(
(
/%$+($&(,+(>J,%F+6(&^(TQ([TW]XYX(_XZ[WTSY`YX(TSbWT(QR(hT_eR(YT(`S`_`X(YT(QR([W`ZTWR(k`UTS_`R(TS(9QRS(
2TUVWX( eR^bR( QR( hT_eR( YT( bnWZ`SX( YT( QR( lQb`ZR( k`UTS_`R?( TS( QR( ZTY`YR( fVT( n^bR^( eRaRS( WTSXkRYX(
`S`SbTWWVZ[`YRZTSbT+(
( (
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(
86(!"9&*.:*+'(9;'%!+'(
(
9RWR(ThT_bX(YT(T^bR(9cQ`dR?( ^T(TSbTSYTWi([XW()R^bX^(%nY`_X^(-Vg`TWbX^?(RfVTQQX^(UR^bX^(fVT(ThT_blT(TQ(
!^TUVWRYX( [XW( ^TWk`_`X^( ZnY`_X^( WTfVTW`YX^( [RWR( QR( RbTS_`cS( YT( _VRQfV`TW( !__`YTSbT( amX( &ShTWZTYRY(
_Vg`TWbR(fVT?([XW( `SY`_R_`cS(YT(VS(ZnY`_X(RVbXW`dRYX( QTURQZTSbT([RWR(TQ(TrTW_`_`X(YT(^V([WXhT^`cS?( ^TRS(
ST_T^RW`X^([RWR(TQ(bWRbRZ`TSbX(YTQ(!^TUVWRYX+(
(
2`(YVWRSbT(QR(k`UTS_`R(YT(QR(9cQ`dR?(_XZX(_XS^T_VTS_`R(YT(VS(!__`YTSbT(amX(&ShTWZTYRY(_Vg`TWbR(T(`S`_`RYR(
YVWRSbT(QR(k`UTS_`R(YT(QR(9cQ`dR?(TQ(!^TUVWRYX( `S_VWW`TWR(TS(_VRQfV`TWR(YT(QX^()R^bX^(%nY`_X^(-Vg`TWbX^?(
9QRS(2TUVWX(_VgW`Wi(TQ(_X^bX(YT(QX^(Z`^ZX^?(eR^bR([XW(QR(_RSb`YRY(Zij`ZR(R^TUVWRYR(TS(_RYR(-XgTWbVWR(X(
QR(2VZR(!^TUVWRYR(_XSbWRbRYR(^TUlS(_XWWT^[XSYR?(RrV^biSYXQX(R(QX^(Q]Z`bT^(T^bRgQT_`YX^(TS(QR(-RWibVQR(YT(
QR(9cQ`dR?(&SYX^X^(a(-XSY`_`XST^()TSTWRQT^+(
(
9RWR( WTfVTW`W( _VRQfV`TW( [WT^bR_`cS?( TQ( !^TUVWRYX( YTgTWi( ( [WT^TSbRW( ^V( _WTYTS_`RQ( fVT( QX( R_WTY`bT( _XZX(
!^TUVWRYX(YT(9QRS(2TUVWX(a(VSR(`YTSb`h`_R_`cS(Xh`_`RQ(_XS(hXbXUWRh]R?(Tj_T[bX([RWR(QX^(ZTSXWT^(YT(TYRY+(
(
4R(k`UTS_`R(YT(QR(9cQ`dR(^T(_XS^TWkR(TS(QR(ZTY`YR(TS(fVT(^T(_VgWT(TQ([RUX(YT(QR(9W`ZR([R_bRYR(_XS(ZXb`kX(
YT(^V(_XS_TWbR_`cS+(
(
+!!%$&#.&'(H(&#7&*E&$+$&'(!:9%&*."'M(
(
+E9:,+#!%+(+K*&+(>"*(&E&*)&#!%+6(2T(_VgWTS(QX^(UR^bX^(fVT(WT^VQbTS(k]R(0TTZgXQ^X?(^`TZ[WT(
fVT(TS(QR(-RWibVQR(YT(QR(9cQ`dR(^T(T^[T_`h`fVT(QR(-XgTWbVWR(YT(!ZgVQRS_`R(!nWTR?(^`(R(_XS^T_VTS_`R(YT(VSR(
&ZTWUTS_`R(%nY`_R?(TQ(!^TUVWRYX( WTfV`TWT(RbTS_`cS(>X^[`bRQRW`R(a(TS( QR( QX_RQ`YRY(SX(^T(_VTSbR(_XS( QX^(
WT_VW^X^(ZnY`_X^(eX^[`bRQRW`X^(ST_T^RW`X^([RWR(^V(RbTS_`cS(a(TQ(%nY`_X(bWRbRSbT(WT_XZ`TSYT(TQ(bWR^QRYX(YTQ(
!^TUVWRYX+( /XYR( WT_QRZR_`cS( fVT( ^T( XW`U`ST( [XW( T^bT( _XS_T[bX( ^T( _VgW`Wi( eR^bR( QR( 2VZR( !^TUVWRYR(
_XSbWRbRYR( [RWR( QR( 9cQ`dR?( R[Q`_RSYX( ^XgWT( TQ( UR^bX( `S_VWW`YX( VS( -XR^TUVWX( YTQ( kT`SbT( [XW( _`TSbX( J8OvK(
RY`_`XSRQ( RQ( -XR^TUVWX( _XSbWRbRYX?( SX( `Z[XWbRSYX( fVT( QR( _RV^R( ^TR( [XW( &ShTWZTYRY( X( !__`YTSbT?( ^`S(
#TYV_`gQT+(
(
&A!,:'%"#&'($&(,+(!"9&*.:*+M('4(4S3TUV4(4T(WXYZTY1[(14T(+Z4\UXY1[(40(
+]^UTY032Y(+_X4Y(3UY01[M(
56( '4Y( 2]`4121[( `[X( 3UYTaU24X( 32X3U0ZWY032YG( `[X( TY( YUW[X21Y1( 3[]`4W40W4( 3[0(

][W2b[(14(ZUZ(cU032[04Z(T4\YT]40W4(X43[0[321YZ6(
86( ,[Z( d[XYX2[Z( Ve[( TYZ( 3[01232[04Z( ]4W4[X[Tf\23YZ( 0[( `4X]2WY0( TY( [`4XY32f0(

Z4\UXY(40(4T(Y4X[`U4XW[6(
(
+E9:,+#!%+(.&**&'.*&(,"!+,6(2T(_VgWTS(QX^(UR^bX^(YT(bWRS^[XWbT(TS(!ZgVQRS_`R(/TWWT^bWT?(̂ `TZ[WT(
a(_VRSYX(^TR(ZnY`_RZTSbT(`SY`^[TS^RgQT([RWR(TQ(bWR^QRYX(YTQ(!^TUVWRYX+(/XYR(WT_QRZR_`cS(fVT(^T(XW`U`ST(
[XW(T^bT(_XS_T[bX(^T(_VgW`Wi(eR^bR(QR(2VZR(!^TUVWRYR(_XSbWRbRYR?(R[Q`_RSYX(TQ(#TYV_`gQT(YT(QR(9cQ`dR(a(
R[Q`_RSYX(^XgWT(TQ(UR^bX(`S_VWW`YX(VS(-XR^TUVWX(YTQ(Y`Td([XW(_`TSbX(J,OvK?(SX(`Z[XWbRSYX(fVT(QR(_RV^R(^TR(
[XW(&ShTWZTYRY(X(!__`YTSbT+(
(
!"#':,.+'(EK$%!+'6(2T(_VgWTS(^`(TQ(!^TUVWRYX(^T(k`TWR([WT_`^RYX(R(^XZTbTW^T(R(bWRbRZ`TSbX(ZnY`_X(
YT( VS( [RYT_`Z`TSbX( _Vg`TWbX?( QX^( eXSXWRW`X^( [XW( _XS^VQbR^( ZnY`_R^( TS( _XS^VQbXW`X( X( YXZ`_`Q`X( fVTYRWiS(
_Vg`TWbX^(_XS(VS(Zij`ZX(YT(VSR(_XS^VQbR([XW(Y]R(a(eR^bR(TQ(Q]Z`bT(̀ SY`_RYX(TS(TQ(/RgQR(YT(>XSXWRW`X^(%nY`_XE
FV`WlWU`_X^(_XSbWRbRYR+((
(
4R^(_XS^VQbR^(ZnY`_R^(R(YXZ`_`Q`X(X[TWRS(lS`_RZTSbT(k]R(0TTZgXQ^X(a(^T(YTgTWi(RSTjRW(TQ( .ShXWZT(YTQ(
%nY`_X(bWRbRSbT+(
(
4X^(UR^bX^([XW(_XS^VQbR(`SbWReX^[`bRQRW`R(^cQX(^T(_VgW`WiS(_VRSYX(TQ(!^TUVWRYX(^T(TS_VTSbWT(`SbTWSRYX(a(YT(
R_VTWYX(R(QR(/RgQR(YT(>XSXWRW`X^(%nY`_XEFV`WlWU`_X^(_XSbWRbRYR+(
(
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!"#':E"($&("A-)&#"6(2T(_VgWTS( QX^(UR^bX^([XW(-XS^VZX(YT($j]UTSX?(^`TZ[WT(fVT(^TR(ST_T^RW`X(
[RWR( TQ( bWRbRZ`TSbX( YTQ( [RYT_`Z`TSbX?( aR( ^TR( YTSbWX( X( hVTWR( YTQ( >X^[`bRQ?( YT( R_VTWYX( RQ( )R^bX( *^VRQ( a(
!_X^bVZgWRYX+(
(
$+g"(>'%O:%;.*%!"6(2T(_VgWT(TQ(bWRbRZ`TSbX([^`fV`ibW`_X?(^`TZ[WT(a(_VRSYX(R(rV`_`X(YTQ(%nY`_X(bWRbRSbT(
a(_XSbRSYX(_XS( QR(_XSh`WZR_`cS(YTQ(Y`RUSc^b`_X([XW([RWbT(YT(VS(%nY`_X(9^`fV`RbWR(TS(_XSkTS`X(_XS(9QRS(
2TUVWX?(TQ(!^TUVWRYX(QX(WTfV`TWR(R(_XS^T_VTS_`R(YTo(
(

•( >RgTW(^VhW`YX(RQUlS(!__`YTSbT(_Vg`TWbX([XW(QR^(-XSY`_`XST^()TSTWRQT^(YT(QR(9cQ`dR+(
•( >RgnW^TQT(Y`RUSX^b`_RYX(RQUVSR(&ShTWZTYRY(/TWZ`SRQ lS`_R(a(Tj_QV^`kRZTSbTo(-iS_TW(YT(_VRQfV`TW(

b`[X?(&ShTWZTYRY(_TWTgWXkR^_VQRW?(`ShRWbX(RUVYX(RQ(Z`X_RWY`X?(`S^Vh`_`TS_`R(WTSRQ(_WcS`_R?(2]SYWXZT(
YT(.SZVSX(#Th`_`TS_`R(!YfV`W`YR+(

•( 2`(ZTY`RSbT(QR([WT^TSbR_`cS(YTQ(R_bR(YTQ(%`S`^bTW`X(9lgQ`_X?(_XZ[WVTgR(fVT(eR(^VhW`YX(_VRQfV`TWR(YT(
QX^(^`UV`TSbT^(TkTSbX^o(!^RQbX?(2T_VT^bWX(X(=`XQR_`cS+((
(

4X^(UR^bX^(_Vg`TWbX^(YTQ(bWRbRZ`TSbX([^`fV`ibW`_X(^XSo(
(

•( >XSXWRW`X^(YTQ(%nY`_X(9^`fV`RbWR(TS(_XSkTS`X(_XS(9QRS(2TUVWX(YT(R_VTWYX(R(QR(/RgQR(YT(>XSXWRW`X^(
%nY`_XEFV`WlWU`_X^ _XSbWRbRYR(_XZX(_XS^VQbR(_XS(VS(T^[T_`RQ`^bR(([XW(VS(Zij`ZX(YT(kT`Sb`_VRbWX(
J8BK(_XS^VQbR^(YVWRSbT(VS(R\X(_XSbRYX(R([RWb`W(YT(QR(hT_eR(YT(QR([W`ZTWR(_XS^VQbR([XW(_VRQfV`TWR(YT(
QX^(TkTSbX^(ZTS_`XSRYX^(TS(QX^(`S_`^X^(RSbTW`XWT^+(

•( /XYX^( QX^(ZTY`_RZTSbX^(fVT(^TRS(ST_T^RW`X^([RWR(^V( bWRbRZ`TSbX(YVWRSbT(VS(J,K(R\X(_XSbRYX(R(
[RWb`W(YT( QR( hT_eR(YT( QR([W`ZTWR(_XS^VQbR([^`fV`ibW`_R?(^`TZ[WT(fVT(^TRS([WT^_W`bX^([XW(TQ(%nY`_X(
9^`fV`RbWR(TS(_XSkTS`X(_XS(9QRS(2TUVWX+(

(
&^bR( -XgTWbVWR( T^bi( RZ[RWRYR( lS`_RZTSbT( YTSbWX( YTQ( /TWW`bXW`X( 'R_`XSRQ( YT( R_VTWYX( R( QR( /RgQR( YT(((
>XSXWRW`X^(%nY`_XEFV`WlWU`_X^(_XSbWRbRYR(a(R[Q`_RSYX(TQ(#TYV_`gQT(a(-XR^TUVWX(_XSbWRbRYX^+(
(
&A!,:'%"#&'($&(,+(!"9&*.:*+M(

56( ,Y(Y0Z241Y1((Ve[(14`X4Z2f0G(ZYTb[(aU4(TY(]2Z]Y(Z4(14X2b4(14(U0Y(&0c4X]41Y1(
[(+332140W4(3U^24XW[(`[X(>TY0('4\UX[6(

86( ,[Z(̀ Y1432]240W[Z(̀ X44S2ZW40W4Z(143TYXY1[Z([(TYZ(3[]`T23Y32[04Z([(Z43U4TYZ(
14(4ZW[Z6(

@6( !UYTaU24X(\YZW[(3[]`T4]40WYX2[(3UVY(c43dY(14([3UXX4032Y(Z4Y(`[ZW4X2[X(Y(U0(
Yh[G(3[0WY1[(Y(`YXW2X(14(TY(c43dY(14(TY(`X2]4XY(3[0ZUTWY(`Z2aU2iWX23Y(3U^24XWY(
`[X(>TY0('4\UX[6(

=6( ,[Z( d[0[XYX2[Z( ]_123[Z( V( T[Z( ]4123Y]40W[Z( `X4Z3X2W[Z( `[X( U0( E_123[(
>Z2aU2YWXY(Z20(3[0b402[(3[0(>TY0('4\UX[6(

?6( ,[Z( d[0[XYX2[Z( ]_123[Z( V( T[Z( ]4123Y]40W[Z( 0434ZYX2[Z( 3UY01[( 4T(
WXYWY]240W[(`Z2aU2iWX23[(0[(Z4Y(3[0Z43U4032Y(14( T[Z(4b40W[Z(]4032[0Y1[Z(
40(T[Z(2032Z[Z(14(TY(`X4Z40W4(![^4XWUXY6(

(
$&>"*.&'(>&,%)*"'"'6( 2T( _VgWTS( QX^( UR^bX^( TWXURYX^( R( _XS^T_VTS_`R( YT( QR( [Wi_b`_R( X_R^`XSRQ( X(
kR_R_`XSRQ(YT( QX^(^`UV`TSbT^(YT[XWbT^([TQ`UWX^X^o(ZXSbR\`^ZX?(RQ[`S`^ZX?( WR[TQ?(gV_TX?( _eRWWTW]R?(T^fV]?(
bRVWXZRfV`R?( gXj?( QV_eR( UWT_X( WXZRSR?( QV_eR( Q`gWT?( _R_TW]R?( T^[TQTXQXU]R?( ZXbX_`_Q`^ZX?( UXEwRWb^?(
[RWR_R`Y`^ZX(X(_VRQfV`TW(b`[X(YT(YT[XWbT(RnWTX+(
(
&SbTSY`nSYX^T(fVT( QR([Wi_b`_R(X_R^`XSRQ(^TWi(RfVTQQR(fVT(^T(WTRQ`_T(_XS(VS(Zij`ZX(YT(YX^(J8K(kT_T^(RQ(
ZT^+(
( (
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(
)+'."'(L"'>%.+,+*%"'6(2T(_VgWTS(QX^(UR^bX^(YTSbWX(YTQ(>X^[`bRQ([XW(QX^(^`UV`TSbT^(_XS_T[bX^?(^`TZ[WT(
fVT(^TRS(ST_T^RW`X^([RWR(QR(RbTS_`cS(YTQ(!^TUVWRYXo(
(
•( >Rg`bR_`cS([W`kRYR(T^biSYRW(a(RQ`ZTSbX^(eR^bR(QR(2VZR(!^TUVWRYR(_XSbWRbRYR([XW([RYT_`Z`TSbX+(
•( !bTS_`cS(UTSTWRQ(YT(&ShTWZTWR^+((
•( 2RQR(YT(X[TWR_`XST^?(WT_V[TWR_`XST^(a(YT(_VWR_`XST^(_XS(^V^(_XWWT^[XSY`TSbT^(TfV`[X^+(
•( 2T(_VgWTS(QX^(UR^bX^(UTSTWRYX^([XW(TQ(V^X(YT(R[RWRbX^(YT(&SYX^_X[]R?(-XQXSX^_X[]R?(4R[RWX^_X[]R(a(

&QT_bWXh`^`XQXU]R(^`TZ[WT(a(_VRSYX(^TRS(hR_bVWRYX^(R(bWRkn^(YTQ(>X^[`bRQ+(
•( /XYX^(QX^(UR^bX^(XW`U`SRYX^(a(WTQR_`XSRYX^(Y`WT_bRZTSbT(_XS(TQ(Y`RUSc^b`_X([XW(TQ(_VRQ(^T(R[TWbVWc(TQ(

2`S`T^bWX( YVWRSbT( ^V( T^bRS_`R( TS( TQ( iWTR( YT( bTWR[`R( `SbTS^`kR( `S_QVaTSYX( TQ( _X^bX( YT( eXSXWRW`X^( YT(
%nY`_X^(a(-`WVrRSX^?(^TWiS(_Vg`TWbX^(eR^bR(QR(2VZR(!^TUVWRYR(_XSbWRbRYR+(

•( -RZR(TjbWR([RWR(VS(R_XZ[R\RSbT(YVWRSbT(QR(T^bRS_`R(YTQ(!^TUVWRYX(TS(TQ(>X^[`bRQ?([WTk`R(RVbXW`dR_`cS(
YT(9QRS(2TUVWX+(

(
&S(_R^X(fVT(TQ(!^TUVWRYX(YT_`YR(R_VY`W(R(VS(>X^[`bRQ?(-Q]S`_R(X(2RSRbXW`X(fVT(SX(^T(TS_VTSbWT(YTSbWX(YT(
QR("R^T(YT(>X^[`bRQT^(_XWWT^[XSY`TSbT(R(^V([QRS(_XSbWRbRYX?(a(^`TZ[WT(fVT(T^bT([TWbTSTd_R(R(VSR(rTWRWfV]R(
ZRaXW(R(^V("R^T(>X^[`bRQRW`R(_XSbWRbRYR?(RYTZi^(YTQ(-XR^TUVWX(_XSbWRbRYX?([RURWi(kT`SbT([XW(_`TSbX(J8OvK(
RY`_`XSRQT^(R(^V(-XR^TUVWX(^XgWT(QX^(UR^bX^(YT(eX^[`bRQ`dR_`cS([XW(_RYR(S`kTQ(YT("R^T(>X^[`bRQRW`R(^V[TW`XW(
R(QR(_XSbWRbRYR+ 4X(RSbTW`XW(R[Q`_RWi(bRSbX([XW(TShTWZTYRY(_XZX([XW(R__`YTSbT?(`SYT[TSY`TSbTZTSbT(YT(fVT(
TQ(ZnY`_X(a(TQ(>X^[`bRQ(bTSURS(X(SX(_XSkTS`X(_XS(9QRS(2TUVWX+(
(
L"#"*+*%"'(EK$%!"jO:%*P*)%!"'6(2T(_VgWTS(QX^(eXSXWRW`X^(YTQ(-`WVrRSX(eR^bR(QR(2VZR(!^TUVWRYR(
_XSbWRbRYR(a(YT(R_VTWYX(R(QR(/RgQR(YT(>XSXWRW`X^(%nY`_XEFV`WlWU`_X^(_XSbWRbRYR?(^`TZ[WT(fVT(TQ(!^TUVWRYX(
WTfV`TWR(YT(`SbTWkTS_`cS(fV`WlWU`_R+(&^bT(_XS_T[bX(`S_QVaT(bXYR^(QR^(RbTS_`XST^([WT^bRYR^([XW(QX^(-`WVrRSX^?(
_XS^VQbR^([X^bX[TWRbXW`R^(a(k`^`bR^(eX^[`bRQRW`R^+((
(
#T( R_VTWYX( R( QR( /RgQR( YT( >XSXWRW`X^( %nY`_XEFV`WlWU`_X^?( QX^( eXSXWRW`X^( YTQ( -`WVrRSX( ^TWiS( _Vg`TWbX^(
Vb`Q`dRSYX(TQ([XW_TSbRrT(fVT([XW(QR(_QR^T(YT(`SbTWkTS_`cS(WTRQ`dRYR(R[RWTd_R(TS(Y`_eR(bRgQR?(eR^bR(TQ(ZXSbX(
Zij`ZX(`SY`_RYX+(
(
4R^(`SbTWkTS_`XST^(fV`WlWU`_R^?(RbTS_`XST^(a([WX_TY`Z`TSbX^(WTRQ`dRYX^(fVT(SX(^T(TS_VTSbWTS(TS(QR(/RgQR(
YT(>XSXWRW`X^(%nY`_XEFV`WlWU`_X^(^T(kRQVRWiS([XW(^`Z`Q`bVY(R( QX^(_XZ[WTSY`YX^(TS(n^bR+(-VRSYX(TS(VSR(
Z`^ZR(^T^`cS(fV`WlWU`_R(TQ(Z`^ZX(-`WVrRSX([WR_b`fVT(YX^(X(Zi^(X[TWR_`XST^(TS(VSR(Z`^ZR( `S_`^`cS?( ^T(
[RURWi(lS`_RZTSbT(TQ(`Z[XWbT(YT(QR(ZRaXW?(X(VSR(YT(TQQR^?(_VRSYX(QX^([XW_TSbRrT^(T^b`[VQRYX^(TS(TQ(/RgQR(
YT(>XSXWRW`X^(%nY`_XEFV`WlWU`_X^(^TRS(`UVRQT^+(
(
2`S(TZgRWUX?(^`(TQ(Z`^ZX(-`WVrRSX(WTRQ`dR(XbWR(`SbTWkTS_`cS(`SYT[TSY`TSbT(R(QR(ThT_bVRYR(TS(XbWR([RWbT(YTQ(
_VTW[X?(_XS^`YTWRSYX(fVT(Tj`^bTS(YX^(`S_`^`XST^(YTSbWX(YT(VSR(Z`^ZR(^T^`cS?(QX^(eXSXWRW`X^(YT(QR(^TUVSYR(
`SbTWkTS_`cS( ^TWiS( _Vg`TWbX^( RQ( _`S_VTSbR( [XW( _`TSbX( JCOvK( YT( QX( T^b`[VQRYX( TS( TQ( /RgQR( YT( >XSXWRW`X^(
%nY`_XEFV`WlWU`_X^(^`(^T(WTfV`TWT(QR(`SbTWkTS_`cS(YT(XbWX(-`WVrRSX?(QX^(eXSXWRW`X^(YT(n^bT(^TWiS(_Vg`TWbX^(RQ(
_`TS([XW(_`TSbX(J,OOvK(YT(QX(ZRW_RYX(TS(Y`_eR(/RgQR(YT(>XSXWRW`X^(%nY`_XEFV`WlWU`_X^+(
(
2`(eVg`TWR(ST_T^`YRY(YT(VSR( WT`SbTWkTS_`cS(fV`WlWU`_R?( ^T(_XS^`YTWRWi(_XZX(XbWR( `SbTWkTS_`cS(fV`WlWU`_R(
Y`^b`SbR(T(`SYT[TSY`TSbT?(^`TZ[WT(fVT(^T(WTRQ`_T(YT^[Vn^(YT(bWRS^_VWW`YR^(kT`Sb`_VRbWX(J8BK(eXWR^(YT(eRgTW^T(
ThT_bVRYX(QR(`SbTWkTS_`cS(fV`WlWU`_R(RSbTW`XW+(
(
-VRSYX(^T(WTfV`TWR(QR(`SbTWkTS_`cS(YT(YX^(X(Zi^(-`WVrRSX^(YT(Y`hTWTSbT^(T^[T_`RQ`YRYT^([RWR(TQ(bWRbRZ`TSbX(
YT(VSR(Z`^ZR([TW^XSR?(TS(VS(Z`^ZX(b`TZ[X(fV`WlWU`_X(X(TS(b`TZ[X^(fV`WlWU`_X^(^V_T^`kX^?(^T(R[Q`_RWi(YT(
R_VTWYX(R(QR(/RgQR(YT(>XSXWRW`X^(%nY`_XEFV`WlWU`_X^([RWR(_RYR(-`WVrRSX(TS(hXWZR(`SY`k`YVRQ+((
(
L"#"*+*%"'($&(+#&'.&'%J,")"6(2T(_VgWTS( QX^(eXSXWRW`X^(YTQ(!ST^bT^`cQXUX(eR^bR(TQ( bWT`SbR([XW(
_`TSbX(J<OvK(YT(QX^(eXSXWRW`X^(fVT(9QRS(2TUVWX([RUVT(RQ(-`WVrRSX+(
( (
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(
L"#"*+*%"'($&(+H:$+#.&6(2T(_VgWTS(QX^(eXSXWRW`X^(YT(QX^(!aVYRSbT^?(YT(R_VTWYX(R(QX(^`UV`TSbTo(

•( 9W`ZTW(!aVYRSbTo(>R^bR(TQ( kT`SbT([XW(_`TSbX( J8OvK(YT( QX^(eXSXWRW`X^(fVT(9QRS(2TUVWX([RUVT(RQ(
-`WVrRSX+(

•( 2TUVSYX(!aVYRSbTo(>R^bR(TQ(Y`Td([XW(_`TSbX( J,OvK(YT( QX^(eXSXWRW`X^(fVT(9QRS(2TUVWX([RUVT(RQ(
-`WVrRSX?([WTk`R(RVbXW`dR_`cS(YT(9QRS(2TUVWX+(

(
L"#"*+*%"'( $&( %#'.*:E&#.%'.+6( 2T( _VgWTS( QX^( eXSXWRW`X^( YTQ( .S^bWVZTSb`^bR( lS`_RZTSbT( [RWR(
`SbTWkTS_`XST^(_RWY`XkR^_VQRWT^(fVT(WTfV`TWRS(gXZgR(TjbWR_XW[cWTR(eR^bR(TQ(_VRbWX([XW(_`TSbX(JBvK(YT(QX^(
eXSXWRW`X^(fVT(9QRS(2TUVWX([RUVT(RQ(-`WVrRSX?([WTk`R(RVbXW`dR_`cS(YT(9QRS(2TUVWX+(
(
L"#"*+*%"'($&(&#7&*E&*+(&#($"E%!%,%"6(2T(_VgWTS(QX^(eXSXWRW`X^(YT(QR(&ShTWZTWR(R(YXZ`_`Q`X?(
^`TZ[WT( a( _VRSYX( TQ( !^TUVWRYX( WTfV`TWR( YT( QR( R^`^bTS_`R( T^[T_`RQ( TS( ^V( YXZ`_`Q`X?( QR( SRbVWRQTdR( YTQ(
[RYT_`Z`TSbX(QX(RZTW`bT(a(^TR(`SY`_RYX([XW(TQ(%nY`_X(bWRbRSbT?(YT(R_VTWYX(R(QR(/RgQR(YT(>XSXWRW`X^(%nY`_XE
FV`WlWU`_X^(_XSbWRbRYR(_XS(VS(Zij`ZX(YT(^T^TSbR(JDOK(Y]R^?(bWT^(J<K(bVWSX^(Y`RW`X^(YT(X_eX(JLK(eXWR^(_RYR(
bVWSX([XW(!^TUVWRYX([XW(k`UTS_`R?([WTk`R(RVbXW`dR_`cS(YT(9QRS(2TUVWX+(
(
,+9"*+."*%"G( )+9%#&.&( &( %E+)&#",")-+6( 2T( _VgWTS( QX^( RSiQ`^`^( YT( 4RgXWRbXW`X?( )Rg`STbT?(
.ZRUTSXQXU]R(X(_VRQfV`TW(XbWX(`SY`^[TS^RgQT([RWR(TQ(bWRbRZ`TSbX(X(^TUV`Z`TSbX(YT(VS([RYT_`Z`TSbX(_Vg`TWbX?(
^`TZ[WT(fVT(^TR([WT^_W`bX([XW(TQ(%nY`_X(bWRbRSbT(a(fVT(^T(WTh`TWR(X(bTSUR(WTQR_`cS(Y`WT_bR(_XS(TQ([RYT_`Z`TSbX(
fVT(^T(T^bi(bWRbRSYX+(&^bX^(UR^bX^(^T(_VgWTS?(^`TZ[WT(a(_VRSYX(Tj`^bR(VS(Y`RUSc^b`_X(ZnY`_X(YTh`S`b`kX(a(
fVT(SX(^TRS(YT(b`[X(Tj[TW`ZTSbRQ(X(TS(hR^T(YT(`SkT^b`UR_`cS+(
(
E&$%!+E&#."'6(FVTYRWiS(_Vg`TWbX^(QX^(^`UV`TSbT^(UR^bX^(YT(ZTY`_RZTSbX^o(

x( -XS^VZ`YX^(YTSbWX(YTQ(>X^[`bRQ(a(bTSUR(WTQR_`cS(Y`WT_bR(_XS(TQ([RYT_`Z`TSbX+(
x( !YfV`W`YX^( hVTWR( YTQ( >X^[`bRQ( X( 2RSRbXW`X?( ^`TZ[WT( a( _VRSYX( ^TRS( [WT^_W`bX^( [XW( QX^( ZnY`_X^(

bWRbRSbT^(a(^T(RSTjT(QR(hR_bVWR(XW`U`SRQ(YT(QR(hRWZR_`R?((QR(WT_TbR(Tj[TY`YR([XW(TQ(%nY`_X(bWRbRSbT(a(
bTSUR(WTQR_`cS(Y`WT_bR(_XS(TQ([RYT_`Z`TSbX+(

(
"F"#".&*+>%+6(2T(_VgWT(eR^bR(kT`SbT(J8OK(^T^`XST^([XW([RYT_`Z`TSbX?(_XS(bX[T(YT(2VZR(!^TUVWRYR(YT(
,(*%!%(Zij`ZX([XW(_RYR(^T^`cS+(
(
>+$&!%E%&#."'($&(#+*%F("('&#"'(>+*+#+'+,&'($&*%/+$"'($&(:#(+!!%$&#.&6(2T(_VgWTS?(
^`TZ[WT(a(_VRSYX(TQ(!^TUVWRYX([WT^TSbT(QX^(T^bVY`X^(YT(̀ ZRUTSXQXU]R(a(hXbXUWRh]R^([WTk`RZTSbT(R(QR(_`WVU]R?((
R^]( _XZX( _X[`R( YT( QR( RbTS_`cS( YT( TZTWUTS_`R( fVT( WT_`g`TWXS+( &^bT( "TSTh`_`X( X[TWRWi( eR^bR( QR( 2VZR(
!^TUVWRYR(YT( QR(9cQ`dR?( _XS(TQ(#TYV_`gQT(_XSbWRbRYX( a(-XR^TUVWX(YTQ( _`S_VTSbR([XW(_`TSbX( JCOvK?([RWR(
bWRbRZ`TSbX^(ZnY`_X^(a(fV`WlWU`_X^+(
(
>+$&!%E%&#."'( >*&&A%'.&#.&'( $&!,+*+$"'6( 2T( _VgWTS( QX^( [RYT_`Z`TSbX^( [WTTj`^bTSbT^(
YT_QRWRYX^(TS(QR(2XQ`_`bVY?(-VT^b`XSRW`X(a(-RWbR(e`^bcW`_R(YT(2`S`T^bWRQ`YRY?(RQ(`S`_`X(YTQ(bTW_TW(J<TWK(R\X(YT(
_XgTWbVWR(_XSb`SVR(_XS(9QRS(2TUVWX?(^`TZ[WT(a(_VRSYX(TQ(!^TUVWRYX(SX(eRaR(TWXURYX(UR^bX^(YVWRSbT(TQ(
9TW`XYX(YT(&^[TWR(ZTS_`XSRYX(RSbTW`XWZTSbT+(
(
&S(T^bX^(_R^X^?(^T(TkRQVRWiS(QX^([RYT_`Z`TSbX^([WTTj`^bTSbT^(YT_QRWRYX^(RQ(ZXZTSbX(YT(^XQ`_`bRW(QR(9cQ`dR(
ZTY`RSbT(TQ( QQTSRYX(YT( QR(2XQ`_`bVY?(-VT^b`XSRW`X(a(-RWbR(e`^bcW`_R(YT(2`S`T^bWRQ`YRY(TS( QR(fVT(^T(YTbRQQT(
Y`_eX^( [RYT_`Z`TSbX^( [RWR( ^V( TkRQVR_`cS?( WT^TWkiSYX^T( 9QRS( 2TUVWX( QR( R_T[bR_`cS( X( WT_eRdX( YT( QX^(
Z`^ZX^?(TS(_R^X(YT(R_T[bR_`cS?(9QRS(2TUVWX(TZ`b`Wi(TQ(&SYX^X(_XWWT^[XSY`TSbT+(
(
9RWR(T^bR(-XgTWbVWR?(SX(X[TWR(TQ(0T_XSX_`Z`TSbX(YT(!Sb`UpTYRY(YT(S`SUVSR(-XZ[R\]R?(`S_QVaTSYX(9QRS(
2TUVWX+(
(
&A!,:'%"#&'($&(,+(!"9&*.:*+M(

56( '4(4S3TUV40(T[Z(`Y1432]240W[Z(`X44S2ZW40W4Z(0[(143TYXY1[Z(`X4b2Y]40W4(40(
TY('[T232WU1G(!U4ZW2[0YX2[(V(!YXWY(d2ZWfX23Y(14('2024ZWXYT21Y16((

(

11



 
 
 

 12 

>*J.&'%'G(+>+*+."'("*.">K$%!"'(H(&O:%>"($&(L"'>%.+,6(2T(_VgWTS(QX^(UR^bX^(fVT(WT^VQbTS(
YTQ(V^X(amX(_XQX_R_`cS(amX(QR(WTSbR(YT(ZVQTbR^?(^`QQR(YT(WVTYR^?([VQZcS(RWb`h`_`RQ(V(XbWX^(R[RWRbX^(^TZTrRSbT^?(
YT(R[RWRbX^(YT([WcbT^`^(kRQkVQRW(_RWY]R_R?(2bTSb^?([WcbT^`^(YT(_RYTWR?(WXY`QQR?(eXZgWX?(_XYX?(bXg`QQX?(ZRSX?(
[`T?(_RgTdR(YT(WRY`X?([WcbT^`^(X_VQRWT^(a(Z`TZgWX^(RWb`h`_`RQT^?(ZRbTW`RQ(YT(X^bTX^]SbT^`^?([WcbT^`^(Y`^_RQ?(R^](
_XZX(TQ(V^X(amX(_XQX_R_`cS(amX(QR(WTSbR(YT(R[RWRbX^(XWbX[nY`_X^(fVT(^T(WTfV`TWRS?(eR^bR(QR(2VZR(!^TUVWRYR(
_XSbWRbR(X(eR^bR(QR(2VZR(!^TUVWRYR(T^[T_`h`_RYR(TS(QR(^`UV`TSbT(bRgQR?(QX(fVT(^TR(ZTSXWo(
( ( ( ( (
( ( ( ( (

>[X(3[034`W[(14M( 'U]Y(+Z4\UXY1Y(

9WcbT^`^(kRQkVQRW(_RWY]R_R+( L,(*%!%(
J9XW(9RYT_`Z`TSbXK(

2bTSb^+( ,,C(*%!%(
J9XW(9RYT_`Z`TSbXK(

%RW_R[R^X^+( <,(*%!%(

9WcbT^`^?( `SrTWbX^( a( ZRbTW`RQ( YT( $^bTX^]SbT^`^( YT(
ZRSTWR( TSVS_`Rb`kR( Zi^( SX( Q`Z`bRb`kR( YTo( eXZgWX?(
_XYX?(bXg`QQX?(ZRSX?([`T?(_RgTdR?(YT(WRY`X?(Z`TZgWX^(
RWb`h`_`RQT^(a([WcbT^`^(X_VQRW+(

BB(*%!%(
J9XW(-XS_T[bXK(

9WcbT^`^?( `SrTWbX^( a( ZRbTW`RQ( YT( $^bTX^]SbT^`^( YT(
ZRSTWR( TSVS_`Rb`kR( Zi^( SX( Q`Z`bRb`kR( YTo( _RYTWR?(
_XQVZSR?(WXY`QQR?(a([WcbT^`^(Y`^_RQ+(

CL(*%!%(
J9XW(-XS_T[bXK(

0TSbR(X(_XZ[WR(JT^bR(lQb`ZR([WTk`R(RVbXW`dR_`cS(YT(
9QRS(2TUVWXK(YT(R[RWRbX^(XWbX[nY`_X^(JZVQTbR^?(^`QQR(
YT( WVTYR^?( [VQZcS( RWb`h`_`RQ( V( XbWX^( R[RWRbX^(
^TZTrRSbT^K+(

BB(*%!%(
J9XW(-XS_T[bXK(

9WcbT^`^(#TSbRQ(R(_XS^T_VTS_`R(YT(VSR(!__`YTSbT+( ,O(*%!%(

!YfV`^`_`cS(a(_XQX_R_`cS(YT(STVWXT^b`ZVQRYXWT^(( 8CH(*%!%(
J9XW(9RYT_`Z`TSbXK(

(
O:%*">*;!.%!"'.(2T(_VgWTS(QX^(bWRbRZ`TSbX^(WTRQ`dRYX^([XW(FV`WX[Wi_b`_X^(_XS(_nYVQR([WXhT^`XSRQ(eR^bR(
kT`SbT(J8OK(_XS^VQbR^([XW([RYT_`Z`TSbX?(YT(R_VTWYX(R(QR(/RgQR(YT(>XSXWRW`X^(%nY`_XEFV`WlWU`_X^(_XSbWRbRYR+(
(
*&L+9%,%.+!%J#(H(7%'%".&*+>%+6((2T(_VgWTS(QR^(^T^`XST^(YT(0TeRg`Q`bR_`cS(a(5`^`XbTWR[`R(YVWRSbT(QR(
k`UTS_`R( `S`SbTWWVZ[`YR(YT( QR(9cQ`dR?(^`TZ[WT(a(_VRSYX(^TRS(ST_T^RW`R^(a(T^bnS( `SY`_RYR^([XW(TQ(%nY`_X(
bWRbRSbT(_XS(VS(Zij`ZX(YT(^T`^(JDK(ZT^T^(X(^T^TSbR(JDOK(^T^`XST^([XW([RYT_`Z`TSbX?(QX(fVT(X_VWWR([W`ZTWX?(
[RWR(TQ(_R^X(YT([RYT_`Z`TSbX^(_XSUnS`bX^(^T(_VgW`WiS(_XS(VS(Zij`ZX(YT(^T`^(JDK(ZT^T^(X(SXkTSbR(JMOK(
^T^`XST^?( QX( fVT( X_VWWR( [W`ZTWX?( QR( `SYTZS`dR_`cS( ^TWi( YT( R_VTWYX( R( QR( /RgQR( YT( >XSXWRW`X^( %nY`_XE
FV`WlWU`_X^(_XSbWRbRYR+(
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`S_QVaTSYX(QX^(>XSXWRW`X^(%nY`_X^EFV`WlWU`_X^(a(eR^bR(VS(Q]Z`bT(YT(DC(*%!%?(R[Q`_RSYX(TQ(#TYV_`gQT(a(TQ((
-XR^TUVWX(_XSbWRbRYX^+(
(
>YXY( 4ZWY( ![^4XWUXYG( 0[( [`4XY( 4T( *43[0[32]240W[( 14( +0W2\o41Y1( 14( [WXYZ(
![]`YhkYZ6(
(
&A!,:'%"#&'($&(,+(!"9&*.:*+M(

56( '4(4S3TUV40( TYZ(Yc4332[04Z(`X[`2YZ(14T(4]^YXYl[(0[(]4032[0Y1YZ(40(4ZW4(
Y`YXWY1[6(

86( '4( 4S3TUV40( TYZ( 3[]`T23Y32[04Z( 14T( 4]^YXYl[( 3UY01[( _ZW4( Z4Y( ( Y(
3[0Z43U4032Y(14(WXYWY]240W[Z(14(20c4XW2T21Y1([(4ZW4X2T21Y16(

(
>+*."(H(!&';*&+6(2T(_VgWTS(QX^(UR^bX^(TWXURYX^(R(_XS^T_VTS_`R(YTQ([RWbX(a(QR(X[TWR_`cS(_T^iWTR(YT(
QR(!^TUVWRYR(/`bVQRW(X(-cSaVUT(YTQ(!^TUVWRYX(/`bVQRW(YTSbWX(YTQ(bTWW`bXW`X(SR_`XSRQ?(Tj_T[bX(^`(QR(!^TUVWRYR(
_VTSbR(_XS(QR(-XgTWbVWR(X[_`XSRQ(_XS(_X^bX(!"9&*.:*+($&(+.&#!%J#(E&$%!+(&#(&,(&A.*+#C&*"?(
^`TZ[WT(a(_VRSYX(QR(!^TUVWRYR(bTSUR(RQ(ZTSX^(Y`Td(J,OK(ZT^T^(YT(-XgTWbVWR(_XSb`SVR(TS(9QRS(2TUVWX(RQ(
ZXZTSbX(YTQ(TkTSbX+((
(
2T(_VgW`Wi(TQ( bXbRQ(YT( QX^(UR^bX^(TWXURYX^([XW( QR(!^TUVWRYR(YT^YT(^V( `SUWT^X(eR^bR(TQ(!QbR(YTQ(>X^[`bRQ(
`S_QVaTSYX( QX^( >XSXWRW`X^( %nY`_X^EFV`WlWU`_X^( a( eR^bR( VS( Q]Z`bT( YT( ,C( *%!%?(^`S( R[Q`_RW( #TYV_`gQT( S`(
-XR^TUVWX+((
(
#[(Z4(3U^X2Xi(020\n0([WX[(\YZW[(Y0W4X2[X([(`[ZW4X2[X(YT(`YXW[([(34ZiX4YG(WYT4Z(3[][(
3[0ZUTWYZ(]_123YZG(]4123Y]40W[ZG(3UYTaU24X(W2`[(14(4ZWU12[Z(Ve[(`X[3412]240W[ZG(
4W36G(4S34`W[(T[Z(]4032[0Y1[Z(3[][(3[]`T23Y32[04Z(14T(4]^YXYl[G(`YXW[G(34ZiX4Y(
[(`U4X`4X2[6(
(
>YXY( 4ZWY( ![^4XWUXYG( 0[( [`4XY( 4T( *43[0[32]240W[( 14( +0W2\o41Y1( 14( [WXYZ(
![]`YhkYZ6(
(
>+$&!%E%&#."'( !"#)K#%."'6( FVTYRS( _Vg`TWbX^( QX^( UR^bX^( XW`U`SRYX^( YT^YT( TQ( [W`ZTW( Y]R( [XW(
`SbTWkTS_`XST^( YT( -`WVU]R( _XWWT_b`kR( TS( ZRQhXWZR_`XST^( _XSUnS`bR^( YT( QR^( [TW^XSR^( SR_`YR^( YVWRSbT( QR(
k`UTS_`R(YT(T^bR(9cQ`dR?(eR^bR(QR(2VZR(!^TUVWRYR(YT(QR(9cQ`dR?(^`TZ[WT(a(_VRSYX(QR(ZRYWT(!^TUVWRYR(bTSUR(
RQ(ZTSX^(Y`Td(J,OK(ZT^T^(YT(-XgTWbVWR(_XSb`SVR(TS(9QRS(2TUVWX(RQ(ZXZTSbX(YTQ(SR_`Z`TSbX?((^T(eRaR(YRYX(
YT(!QbR(_XShXWZT(R(QX(T^b`[VQRYX(TS(QR^(-QiV^VQR^()TSTWRQT^?(-QiV^VQR^(YT(.SbTWn^([RWR(TQ(!^TUVWRYXo(!QbR(
YT(R^TUVWRYX^(fVT(SR_`TWXS(YTSbWX(YT(QR(k`UTS_`R+(
(
&0(3YZ[(14(aU4(0[(Z4(3U]`TY(3[0( T[( Y0W4Z(]4032[0Y1[(0[(Z4(3[0WYXi( 3[0(4ZW4(
9404c232[6(
>YXY( 4ZWY( ![^4XWUXYG( 0[( [`4XY( 4T( *43[0[32]240W[( 14( +0W2\o41Y1( 14( [WXYZ(
![]`YhkYZ6(
(
*&!%K#(#+!%$"'6(2T(_VgWTS(QX^(UR^bX^(YTQ(WT_`nS(SR_`YX(YT^YT(TQ([W`ZTW(Y]R(YT(^V(SR_`Z`TSbX?(^`TZ[WT(
a(_VRSYX( QR(ZRYWT(!^TUVWRYR(bTSUR(RQ(ZTSX^(Y`Td(J,OK(ZT^T^(YT(_XgTWbVWR(_XSb`SVR(TS(9QRS(2TUVWX(RQ(
ZXZTSbX( YTQ( SR_`Z`TSbX?( ^T( eRaR( YRYX( YT( !QbR( _XShXWZT( R( QX( T^b`[VQRYX( TS( QR^( -QiV^VQR^( )TSTWRQT^?(
-QiV^VQR^(YT(.SbTWn^([RWR(TQ(!^TUVWRYXo(!QbR(YT(R^TUVWRYX^(fVT(SR_`TWXS(YTSbWX(YT(QR(k`UTS_`R(
(
>YXY(4ZWY(![^4XWUXYG(0[([`4XY(4T(*43[0[32]240W[(14(+0W2\o41Y1(14([WXYZ(![]`YhkYZ6(
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)+'."'(!:9%&*."'($&'>:K'($&(.*+#'!:**%$"(&,(>*%E&*(+g"($&( /%)&#!%+6( 2T( _VgWTS(
YT^[Vn^( YT( bWRS^_VWW`YX( TQ( [W`ZTW( J,TWK( R\X( YT( `S`_`X( YT( k`UTS_`R( YT( T^bR( 9cQ`dR( [RWR( _RYR( !^TUVWRYX(
`SYT[TSY`TSbTZTSbT(YT(_VRQfV`TW(bWRbRZ`TSbX(ZnY`_X(amX(fV`WlWU`_X?(QX^(UR^bX^(WT^VQbRSbT^(YTo((
(
•( !Z`UYRQT_bXZ]R(a(!YTSX`YT_bXZ]R+(
•( >TWS`R^(YT(_VRQfV`TW(b`[X(JTj_T[bX(_VRSYX(^T(bWRbT(YT(VS(!__`YTSbT(X((&ZTWUTS_`R(%nY`_RK+(
•( /VZXWT^?(Tj_T[bX(QX(`SY`_RYX(TS(UR^bX^(_Vg`TWbX^(YT^[Vn^(YTQ(^TUVSYX(R\X(YT(k`UTS_`R+(
•( 4`b`R^`^(WTSXVWTbTWRQ(JTj_T[bX(_VRSYX(^T(bWRbT(YT(VS(!__`YTSbT(X((&ZTWUTS_`R(%nY`_RK+(
•( 9RYT_`Z`TSbX^(U`ST_XQcU`_X^(JTj_T[bX(_VRSYX(^T(bWRbT(YT(VS(!__`YTSbT?(&ZTWUTS_`R(%nY`_R(X(fVT(

_XZX(_XZ[Q`_R_`cS(YTW`kTS(TS(VS(RgYXZTS(RUVYXK+(
•( -VRQfV`TW([RYT_`Z`TSbX(YT(QR(_XQVZSR(kTWbTgWRQ(a(WXY`QQR^(JTj_T[bX(_VRSYX(^T(bWRbT(YT(VS(!__`YTSbT(

X( &ZTWUTS_`R( %nY`_R?( ^`TZ[WT( a( _VRSYX( ^T( [WT^TSbTS( QX^( T^bVY`X^( YT( `ZRUTS( fVT( WT^[RQYTS( TQ(
Y`RUSc^b`_X((_XZX(̂ XS(WT^XSRS_`R(ZRUSnb`_R?(bXZXUWRh]R?(TSbWT(XbWX^?(a(YTZVT^bWTS(fVT(Tj`^bTS(YRbX^(
YT(QT^`cS(RUVYR+(9QRS(2TUVWX(^T(WT^TWkR(TQ(YTWT_eX(YT(WTfVTW`W(_VRQfV`TW(T^bVY`X(RY`_`XSRQ(fVT(^T(
WTfV`TWR([RWR(R_WTY`bRW(fVT(^T(bWRbR(YT(VSR(QT^`cS(RUVYRK+(

•( /WRbRZ`TSbX^( ZnY`_X^( X( YT( WTeRg`Q`bR_`cS( gR^RYX^( TS(( T^b`WRZ`TSbX( a( Y`^bWR__`cS( `SbTWZ`bTSbT( YT(
Y`^_X^( `SbTWkTWbTgWRQT^+( FVTYR( _Vg`TWbX( [XW( 0TTZgXQ^X( a( _XS( [WTk`R( RVbXW`dR_`cS( YT( QR( #`WT__`cS(
%nY`_R(JTj_T[bX(_VRSYX(^T(bWRbT(YT(VS(!__`YTSbT(X((&ZTWUTS_`R(%nY`_RK+(

•( 9RYT_`Z`TSbX^( YT( 'RW`d( X( 2TSX^( 9RWRSR^RQT^( YTW`kRYX^( YT( VSR( &ShTWZTYRY+( 9RWR( QX( _VRQ( QX^(
!^TUVWRYX^(YTgTWiS([WT^TSbRW(T^bVY`X^(YT(.ZRUTSXQXU]R(a(hXbXUWRh]R^([WTk`RZTSbT(R(QR(_`WVU]R?(T^bT(
"TSTh`_`X(X[TWRWi(eR^bR(QR(2VZR(!^TUVWRYR(YT(QR(9cQ`dR?(_XS(TQ(#TYV_`gQT(_XSbWRbRYX(a(-XR^TUVWX(
YTQ(_`S_VTSbR([XW(_`TSbX(JCOvK?([RWR(bWRbRZ`TSbX^(ZnY`_X^(a(fV`WlWU`_X^+(((

•( 4`[XZR^(YT(_VRQfV`TW(WTU`cS+(
•( $^bTX[XWX^`^(eR^bR(8O(*%!%([XW(k`UTS_`R+(

(
9RWR(T^bR^(-XgTWbVWR^?(^](R[Q`_R(WT_XSX_`Z`TSbX(YT(RSb`UpTYRY(YT(XbWR^(-XZ[R\]R^+(
(
&Q( [TW`XYX( Z]S`ZX( YT( R^TUVWRZ`TSbX( `S`SbTWWVZ[`YX( [RWR( XbXWURW( TQ( "TSTh`_`X( YT( 0T_XSX_`Z`TSbX( YT(
!Sb`UpTYRY(YT(T^bR(-XgTWbVWR(^TWi(YT(VS(J,K(R\X+(
(
#[(aU41YXi0(3U^24XW[Z( T[Z(\YZW[Z(4X[\Y1[Z([3UXX21[ZG(02(YaU4TT[Z(40( T[Z(aU4(Z4(
dYVY(`X4Z40WY1[(Z20W[]YW[T[\kY(`[X(3UYTaU24XY(14(T[Z(3[034`W[Z(Y0W4X2[X4Z(1UXY0W4(
4T( >4X2[1[( 14( &Z`4XY( 20123Y1[G( VY( aU4( 14( `X4Z40WYXZ4( 1UXY0W4( 4T( ]2Z][( 4ZW[Z(
`Y1432]240W[ZG(Z4Xi0(3[0Z214XY1[Z(3[][(4S3TUZ2f06(
(
)+'."'(!:9%&*."'($&'>:K'($&(.*+#'!:**%$"(&,('&):#$"(+g"($&(/%)&#!%+6(2T(_VgWTS(
YT^[Vn^(YT(bWRS^_VWW`YX(TQ(^TUVSYX(J8YXK(R\X(YT(`S`_`X(YT(k`UTS_`R(YT(T^bR(9cQ`dR([RWR(_RYR(!^TUVWRYX(QX^(
UR^bX^(WT^VQbRSbT^(YTo((
(
•( 9RYT_`Z`TSbX^([WX^bib`_X^(a([WX^bRbT_bXZ]R+(
•( >RQQVj(kRQUV^(JrVRSTbT^K+(
•( -iS_TW+( 2T( _VgWT( TQ( _iS_TW( YT( _VRQfV`TW( b`[X?( ^`TZ[WT( fVT( SX( _XSbWRkTSUR( QX( [WTk`^bX( TS( QR^(

Tj_QV^`XST^(a(_VRSYX(QR^([W`ZTWR^(ZRS`hT^bR_`XST^?(Y`RUSc^b`_X(X(UR^bX(SX(X_VWWRS(YVWRSbT(TQ(9TW`XYX(
YT(&^[TWR(T^b`[VQRYX(aR(fVT(YT([WT^TSbRW^T(YVWRSbT(TQ(Z`^ZX?(T^bT([RYT_`Z`TSbX(^TWi(_XS^`YTWRYX(
_XZX(Tj_QV^`cS+(
(

9RWR(T^bR(-XgTWbVWR?(^](R[Q`_R(WT_XSX_`Z`TSbX(YT(RSb`UpTYRY(YT(XbWR^(-XZ[R\]R^+(
(
&Q( [TW`XYX( Z]S`ZX( YT( R^TUVWRZ`TSbX( `S`SbTWWVZ[`YX( [RWR( XbXWURW( TQ( "TSTh`_`X( YT( 0T_XSX_`Z`TSbX( YT(
!Sb`UpTYRY(YT(T^bR(-XgTWbVWR(^TWi(YT(VS(J,K(R\X(
(
#[(aU41YXi0(3U^24XW[Z( T[Z(\YZW[Z(4X[\Y1[Z([3UXX21[ZG(02(YaU4TT[Z(40( T[Z(aU4(Z4(
dYVY(`X4Z40WY1[(Z20W[]YW[T[\kY(`[X(3UYTaU24XY(14(T[Z(3[034`W[Z(Y0W4X2[X4Z(1UXY0W4(
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4T( >4X2[1[( 14( &Z`4XY( 20123Y1[G( VY( aU4( 14( `X4Z40WYXZ4( 1UXY0W4( 4T( ]2Z][( 4ZW[Z(
`Y1432]240W[ZG(Z4Xi0(3[0Z214XY1[Z(3[][(4S3TUZ2f06(
(
)+'."'(!:9%&*."'($&'>:K'($&(.*+#'!:**%$"(&,(!:+*."(+g"($&(/%)&#!%+6(2T(_VgWT(QR(
!bTS_`cS(YTQ(2]SYWXZT(YT(.SZVSX(#Th`_`TS_`R(!YfV`W`YR(J2.#!K(amX(TQ(=`WV^(YT(.SZVSX(#Th`_`TS_`R(>VZRSR(
J=.>K(_XS(9TW`XYX(YT(&^[TWR(YT(_VRbWX(JBK(R\X^(_XSb`SVX^(T(`S`SbTWWVZ[`YX^(TS(TQ([WXYV_bX()XQYTS(YT(9QRS(
2TUVWX(_XSbRYX^(R([RWb`W(YT(QR(hT_eR(YT(!QbR(YTQ(!^TUVWRYX?(^`TZ[WT(a(_VRSYX(QR^([W`ZTWR^(ZRS`hT^bR_`XST^?(
Y`RUSc^b`_X(X(UR^bX(SX(X_VWWRS(YVWRSbT(TQ(9TW`XYX(YT(&^[TWR(T^b`[VQRYX?(aR(fVT(YT([WT^TSbRW^T(YVWRSbT(TQ(
Z`^ZX?(T^bT([RYT_`Z`TSbX(^TWi(_XS^`YTWRYX(_XZX(Tj_QV^`cS+((
(
&S(_R^X(YT(fVT(TQ(!^TUVWRYX(_XSbRWR(_XS(T^bT("TSTh`_`X(TS(RQUVSR(-XZ[R\]R(RSbTW`XW?(YTgTWi([WT^TSbRW(R(
9QRS(2TUVWX(QR(-RWibVQR(YT(9cQ`dR(amX(&SYX^X(TS(YXSYT(^T(T^[T_`h`fVT(fVT(Y`_eX("TSTh`_`X(T^bRgR(_Vg`TWbX?(
QX^(WT_`gX^(YT([RUX(YT(QR^(9W`ZR^(_XWWT^[XSY`TSbT^(a(VSR([WVTgR(2TWXQcU`_R(STURb`kR(YTQ(=`WV^(YT(.SZVSX(
#Th`_`TS_`R(>VZRSR(J=.>K(TS(VS([QRdX(SX(ZRaXW(R(bWT`SbR(J<OK(Y]R^([X^bTW`XWT^(RQ(`S`_`X(YT(k`UTS_`R(YT(QR(
9cQ`dR(_XSbWRbRYR(TS(TQ([WXYV_bX()XQYTS(YT(9QRS(2TUVWX?([RWR(XbXWURWQT(TQ(WT_XSX_`Z`TSbX(YT(RSb`UpTYRY(
_XWWT^[XSY`TSbT+((
(
&S(T^bT(_R^X(TQ(9TW`XYX(YT(&^[TWR(YT(_VRbWX(JBK(R\X^?(^T(kTWi(Y`^Z`SV`YX(X(TQ`Z`SRYX(YT(R_VTWYX(RQ([TW`XYX(
YT( b`TZ[X( _XSb`SVX( T( `S`SbTWWVZ[`YX( WT_XSX_`YX( [XW( 9QRS( 2TUVWX( a( TQ( [TW`XYX( YT( b`TZ[X( SX( WT_XSX_`YX(
YTgTWi( bWRS^_VWW`WQX(TS(TQ([WXYV_bX()XQYTS(YT(9QRS(2TUVWX?(TS(_VaX(_R^X( QR^([W`ZTWR^(ZRS`hT^bR_`XST^?(
Y`RUSc^b`_X(X(UR^bX(SX(YTgTWiS(X_VWW`W(YVWRSbT(TQ(9TW`XYX(YT(&^[TWR([XW(bWRS^_VWW`W?(aR(fVT(YT([WT^TSbRW^T(
YVWRSbT(TQ(Z`^ZX?(T^bT([RYT_`Z`TSbX(^TWi(_XS^`YTWRYX(_XZX(Tj_QV^`cS+(
(
&S(_R^X(YT(XbXWURW(TQ(0T_XSX_`Z`TSbX(YT(!Sb`UpTYRY([RWR(T^bR(-XgTWbVWR?(9QRS(2TUVWX(Tj[TY`Wi(TQ(&SYX^X(
_XWWT^[XSY`TSbT+(
(
&Q( [TW]XYX( Z]S`ZX( YT( R^TUVWRZ`TSbX( `S`SbTWWVZ[`YX( [RWR( XbXWURW( TQ( "TSTh`_`X( YT( 0T_XSX_`Z`TSbX( YT(
!Sb`UpTYRY(YT(T^bR(-XgTWbVWR(^TWi(YT(VS(J,K(R\X+(
(
@6(&A!,:'%"#&'()&#&*+,&'(
&T(![0WXYW[(14(Z4\UX[(40(020\n0(3YZ[(Y]`YXYM(
(
56( >Y1432]240W[Z( `X44S2ZW40W4Z( 0[( 143TYXY1[Z( 40( TY( '[T232WU1( 14( '4\UX[G( YZk(

3[][( T[Z( ]4032[0Y1[Z( 3[][( 4S3TU21[Z( 40( 4T( `U0W[( 14( p>Y1432]240W[Z(
>X44S2ZW40W4Z($43TYXY1[Zq(14T(Y`YXWY1[(86(![^4XWUXYZ(9iZ23YZ(
(

86( ,Y( d[Z`2WYT2lY32f0G( WXYWY]240W[( ]_123[( [( aU2XnX\23[G( `[X( T4Z2[04Z( [(
&0c4X]41Y14Z(`X[1U321YZ(40(Z4Xb232[(]2T2WYX(14(3UYTaU24X(3TYZ4G(`[X(Y3W[Z(14(
20ZUXX4332f0G(\U4XXYG(3YWiZWX[c4Z(0YWUXYT4ZG([(`[X(`YXW232`Y32f0(14T(+Z4\UXY1[(
40( 14ZfX1404Z( `[`UTYX4ZG( X4^4T2f0G( YT^[X[W[Z( V( X2hYZ( Z24]`X4( aU4( 4T(
+Z4\UXY1[(Z4Y(4T(`X[b[3Y1[X6(
(

@6( ,Y(d[Z`2WYT2lY32f0(3[0(c204Z(14(X4`[Z[G(̀ [X(3[0WX[T4Z(b[TU0WYX2[Z(14(ZYTU1G((YU0(
3UY01[(4S2ZWY(20123Y32f0(]_123Y(4S`X4ZY6(
(

=6( ,4Z2[04Z( [X2\20Y1YZ( `[X( Y3W[Z( 14T23W2b[Z( 20W4032[0YT4Z( 40( aU4( `YXW232`4(
12X43WY]40W4(4T(+Z4\UXY1[G(YZk(3[][((ZUZ(3[0Z43U4032YZ6(
(

?6( !UYTaU24X( 3U21Y1[( [( WXYWY]240W[( 14^21[( Y( T4Z2f0( YUW[20cT20\21YG( ]UW2TY32f0(
b[TU0WYX2YG( YUW[]4123Y32[04Z( 4( 20W40W[( 14( ZU23212[G( YU0( 3UY01[( _ZWYZ( Z4(
3[]4WY0(40(4ZWY1[(14(40Ym40Y32f0(]40WYT6(
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(
D6( ,4Z2[04Z(aU4(4T(+Z4\UXY1[G(ZUcXY(3UY01[(`YXW232`4(3[][(WX2`UTY0W4([(`YZYm4X[(

40( 3UYTaU24X( b4dk3UT[( 40( 3[]`4W4032YG( 3YXX4XYZG( `XU4^YZ( [( 3[0W2401YZ( 14(
Z4\UX21Y1G(X4Z2ZW4032Y([(b4T[321Y1(40(YUW[][b2T2Z][G(][W[0iUW23Y([(bU4T[(Z20(
][W[X6(
(

r6( ,4Z2[04Z(aU4(4T(+Z4\UXY1[(ZUcXY(Y(3[0Z43U4032Y(14(TY(`Xi3W23Y(`X[c4Z2[0YT(14(
3UYTaU24X(14`[XW46(
(

<6( ,4Z2[04Z(aU4(4T(+Z4\UXY1[(ZUcXY(Y( 3[0Z43U4032Y(14( TY(`Xi3W23Y(Y]YW4UX(14(
3UYTaU24X( 14`[XW4( `4T2\X[Z[( 14( ]Y04XY( 40U032YW2bY( ]iZ( 0[( T2]2WYW2bYM( 14(
][0WYh2Z][G(YT`202Z][G(XY`4TG(̂ U34[G(3dYXX4XkYG(4ZaUkG(WYUX[]YaU2YG(̂ [SG(TU3dY(
\X43[( X[]Y0YG( TU3dY( T2^X4G( 3Y34XkYG( 4Z`4T4[T[\kYG( ][W[323T2Z][G( \[( sYXWZG(
`YXY3Y212Z][([(3UYTaU24X(W2`[(14(14`[XW4(Y_X4[G(YZk(3[][(TY(`YXW232`Y32f0(40(
3[]`4W4032YZ([c232YT4Z(V(40(4Sd2^232[04Z(14(123d[Z(14`[XW4Z6((
(
>YXY( 4c43W[Z( 14( 4ZWY( 4S3TUZ2f0( 0[( Z4( 3[0Z214XY( 3[][( 14`[XW4( `4T2\X[Z[(
d[3s4VG(4aU2WY32f0G(cUW^[T(Y]4X23Y0[G(YXW4Z(]YX32YT4Z(V(sYXYW46(
(

B6( ,4Z2[04Z( aU4( ZUcXY( 4T( +Z4\UXY1[( 3UY01[( b2Ym4( 3[][( `2T[W[G( ]43i023[( [(
]24]^X[( 14( TY( WX2`UTY32f0( 14( Y4X[0Yb4Z( aU4( 0[( `4XW404l3Y0( Y( U0Y( Tk04Y(
3[]4X32YT( T4\YT]40W4( 4ZWY^T4321Y( V( 3[034Z2[0Y1Y( `YXY( 4T( Z4Xb232[( 14(
WXY0Z`[XW4(X4\UTYX(14(`YZYm4X[Z(V(0[(X4YT234(U0(bU4T[(4ZWY^T4321[(40(d[XYX2[(V(
40(U0Y(XUWY(X4\UTYX(40WX4(Y4X[`U4XW[Z(T4\YT]40W4(4ZWY^T4321[Z6(
(

5t6( .XYZW[X0[Z( V( WXYWY]240W[Z( 403Y]20Y1[Z( Y( 3[XX4\2X( 40Ym40Y32f0( ]40WYTG(
d2ZW4X2YG(04UX[Z2Z([(`Z23[Z2ZG((W[1[(W2`[(14(̀ Y1432]240W[(`Z23[Tf\23[G(04Xb2[Z[G(
`Z23[][W[X4ZG( 14( T40\UYm4( [( Y`X4012lYm4G( Y0\UZW2YG( 14`X4Z2f0G( Y0Z241Y1G(
14]4032Y( Z402TG( V( WXYZW[X0[Z( 3[\02W2b[ZG( 3UYTaU24XY( aU4( cU4Z40( ZUZ(
]Y02c4ZWY32[04Z(3Tk023YZ6(
(

556( !UYTaU24X(`Y1432]240W[(aU4(X4ZUTW4(`[X(4T(UZ[G([(4ZWY01[(^Ym[(T[Z(4c43W[Z(14T(
YT3[d[TG( 1X[\YG( ^YX^2WnX23[G( 4ZW2]UTY0W4G( Z[]0kc4X[( [( Z2]2TYX4ZG( YZk( 3[][(
3UYTaU24XY(aU4(Z4Y(ZU(3YUZYu( 4S34`W[(Z2( cU4X[0(`X4Z3X2W[Z(`[X(U0(]_123[(V(
UW2T2lY1[Z(3[XX43WY]40W4(14(Y3U4X1[(Y(TYZ(20123Y32[04Z(14T(]2Z][G(Z24]`X4(V(
3UY01[(4T(`Y1432]240W[(`YXY(4T(3UYT(cU4(`X4Z3X2W[(Z4(403U40WX4(3U^24XW[6(

(
586( )YZW[Z([3YZ2[0Y1[Z(̀ [X(12Y\0fZW23[ZG(WXYWY]240W[(]_123[([(aU2XnX\23[(Ve[(ZUZ(

3[]`T23Y32[04Z(14( 20c4XW2T21Y1G( 4ZW4X2T21Y1G(12ZcU032f0(Z4SUYT( V( 3[0WX[T(14( TY(
0YWYT21Y1(QbYZ43W[]kYG(̀ X[3412]240W[Z(aU2XnX\23[Z(3[0(c204Z(14(X43Y0YT2lY32f0((
WU^iX23Y(^2TYW4XYT([(14(3[01U3W[Z(14c4X40W4ZR6(
(

5@6( $UXY0W4( TY(d[Z`2WYT2lY32f0(aU41Y(4S3TU21[(Z4Xb232[(14(40c4X]4XkY(4SWXY(V( T[Z(
\YZW[Z( X4YT2lY1[Z( `[X( Y3[]`YhY0W4Z( 14T( +Z4\UXY1[G( WYT4Z( 3[][( 3UYXW[( [(
YT2]40W[ZG(4S34`W[( T[Z(aU4([X2\2040(U0Y(3Y]Y(4SWXY(40(4T(]2Z][(3UYXW[(14T(
`Y3240W4(YZ4\UXY1[6(
(
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5=6( &SY]40(14(TY(b2ZWYG(Y0W4[m[ZG(T40W4Z(14(3[0WY3W[(V(Y`YXYW[Z(YU12W2b[Z6((
(
5?6( ,[Z(4Si]404Z([1[0W[Tf\23[Z(V(TY(YW4032f0(140WYTG(YTb4[TYXG(\20\2bYTG(]YS2TYX(

14( 3UYTaU24X( 0YWUXYT4lY( YZk( 3[][( TYZ( 3[]`T23Y32[04Z( 14( _ZWYZG( ZYTb[( TYZ(
X43[0ZWXU3W2bYZ( 0434ZYX2YZ( `[X( +332140W4( Z24]`X4( aU4( Z4( 3[]`XU4^4( 3[0(
4ZWU12[Z(14(%]Y\40[T[\kY(aU4(Y`[V4(4T(12Y\0fZW23[6(
(

5D6( .XYWY]240W[Z( [( 20W4Xb4032[04Z( aU2XnX\23YZ( 14( 3YXi3W4X( 4ZW_W23[( [( `TiZW23[G(
203TUV401[( TYZ( UW2T2lY1YZ( `YXY( 323YWX2lY32f0( aU4T[214( 4S34`W[( TYZ(
X43[0ZWXU3W2bYZ(aU4( X4ZUTW40(2012Z`40ZY^T4Z(`YXY( TY(cU032f0(Y(3[0Z43U4032Y(
14(YT\n0(+332140W4([(&0c4X]41Y1(3U^24XW[Z([3UXX21[Z(1UXY0W4(TY(b2\4032Y(14(
TY(>fT2lY6(
(

5r6( )YZW[Z( [3YZ2[0Y1[Z( `[X( 12Y\0fZW23[ZG( WXYWY]240W[( ]_123[( [( aU2XnX\23[( YZk(
3[][(W[1[(T[(Z43U01YX2[(YT(`Y1432]240W[(Ve[(ZUZ(3[]`T23Y32[04Z(14(3YTb2324G(
[^4Z21Y1G(X41U332f0(14(`4Z[(Q14(]Y04XY(40U032YW2bY(]iZ(0[(T2]2WYW2bY(32XU\kY(
^YX2iWX23YG(̂ V(̀ YZZ(\iZWX23[G(̂ Y01Y(\iZWX23YG(4W36RG(WY^YaU2Z][(V(4Z3T4X[W4XY`2YZ(
14(]24]^X[Z(20c4X2[X4Z6(
(

5<6( )YZW[Z( [3YZ2[0Y1[Z( ( `[X( 12iZWYZ2Z( 14( ]nZ3UT[Z( X43W[Z( ( Y^1[]20YT4ZG(
3UYTaU24XY(aU4(Z4Y(ZU(3YUZY6(
(

5B6( .XYWY]240W[( ]_123[( [( aU2XnX\23[( `[X( ]YTc[X]Y32[04Z( V( `Y1432]240W[Z(
3[0\_02W[Z( V( ZUZ( 3[0Z43U4032YZ( 14( T[Z( +Z4\UXY1[Z( 0Y321[Z( cU4XY( 14( TY(
b2\4032Y(14(TY(>fT2lY6(
(

8t6( !UXYZ( 14( X4`[Z[( [( &Si]404Z( E_123[Z( \404XYT4Z( `YXY( TY( 3[]`X[^Y32f0( [(
X4b2Z2f0(`4X2f123Y(14T(4ZWY1[(14('YTU1G(3[0[321[Z(3[0(4T(0[]^X4(14(3d43sNU`6(
(

856( )YZW[Z(`[X(YW4032f0(c2Z2[Tf\23Y(14T(X432_0(0Y321[6(
(

886( *4`[Z232f0( 14( Y`YXYW[Z( [XW[`_123[Z( [( `XfW4Z2Z( 4S2ZW40W4Z( Y( TY( c43dY( 14( TY(
3[0WXYWY32f0(14(TY(>fT2lYG(YZk(3[][(TY(3[]`XY([(X40WY(14(lY`YW[Z(V(`TY0W2TTYZ(
[XW[`_123YZG(3Y]Y(W2`[(d[Z`2WYT([(Y`YXYW[Z(Z2]2TYX4Z6(
(

8@6( .XYWY]240W[Z( aU4( 0[( Z4Y0( X43[0[321[Z( `[X( TY( `Xi3W23Y( ]_123Y( 3240Wkc23YG( [(
WXYWY]240W[Z( aU4( 0[( Z4Y0( Y34`WY1[Z( `[X( Z4X( 4S`4X2]40WYT4Z( [( 9404c232[Z(
20324XW[Z(̀ YXY(4T(̀ Y3240W4G([(WXYWY]240W[Z(aU4(0[(Z4(403U40WXY0(Y`4\Y1[Z(V(aU4(
0[(3U]`TY0(3[0(T[Z(`X[W[3[T[Z([(\UkYZ(14(`Xi3W23YZ(]_123YZ(`[X(!"7&>*%'(
Q![]2Z2f0( 7414XYT( `YXY( TY( >X[W4332f0( 3[0WXY( *24Z\[Z( 'Y02WYX2[ZRG( ''(
Q'43X4WYX2Y(14('YTU1R([(7$+(Q7[[1(Y01($XU\(+1]202ZWXYW2[0R6(
(

8=6( !UYTaU24X( 3[]`T23Y32f0(14X2bY1Y([(aU4(`U41Y(ZUX\2X(1UXY0W4([(14Z`U_Z(14T(
WXYWY]240W[(]_123[([(aU2XnX\23[(14(T[Z(`Y1432]240W[ZG(T4Z2[04ZG(Yc4332[04ZG([(
20W4Xb4032[04Z(4S`X4ZY]40W4(4S3TU21YZ(40(4ZW4(![0WXYW[G(Z24]`X4(aU4(123dYZ(
3[]`T23Y32[04Z(Z4Y0(3[]`X[^Y1YZ(`[X(>TY0('4\UX[6(
(
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8?6( ,[Z( d[0[XYX2[Z(]_123[Z( 3UY01[( 4T(]_123[( Z4Y( cY]2T2YX( 14T( +Z4\UXY1[( [( 4T(
]2Z][(+Z4\UXY1[6(
(

8D6( ,YZ( 3[0ZUTWYZ( 14( ]_123[Z( 4Z`432YT2ZWYZG( WXYWY]240W[ZG( 12Y\0fZW23[Z( `[X(
T4Z2[04Z(`2\]40WYX2YZ(14(TY(`24T(3[][(04bUZ([( TU0YX4ZG(b4XXU\YZG(aU4XYW[Z2Z(
Z4^[XX423YG( Y30_G( 3U`4X[Z2ZG( T[Z( WXYWY]240W[Z( 3[0( ^YZ4( 40( d2`0[Z2ZG(
3X2[W4XY`2YZ(V(aU4TY32[04ZG(YZk(3[][(3[0ZUTWYZ(3[0(#UWX2fT[\[Z6(
(

8r6( OU41Y(4S3TU21Y(TY(]YZW43W[]kY(`X[c2Ti3W23Y(YZk(3[][(ZUZ(3[]`T23Y32[04Z6(
(

8<6( #[( 4ZWi0( 3U^24XW[Z( T[Z( ZU`T4]40W[Z( Ve[( 3[]`T4]40W[Z( b2WY]k023[Z( V(
YT2]40W232[ZG(YZk( 3[][(3UYTaU24X( W2`[(14( cfX]UTY(YT2]40W232Y( 20cY0W2T( QT43d4ZR(
YU0aU4(Z4Y0(`[X(`X4Z3X2`32f0(]_123Y(`YXY(4T(WXYWY]240W[(14(&0c4X]41Y14Z([(
+332140W4Z(3U^24XW[ZG(3UYTaU24XY(aU4(Z4Y(ZU(3YUZY6(
(

8B6( #[(4ZWYXi0(3U^24XW[Z(T[Z(WXYWY]240W[Z(14(+3U`U0WUXYG(0YWUX2ZWY(U([WX[(W2`[(14(
E412320Y(YTW4X0YW2bY6(
(

@t6( .XYWY]240W[Z(V(4ZWU12[Z(14(12Y\0fZW23[(Ve[(3[0WX[T(14(TY^[XYW[X2[(V(\Y^204W4(
X4TY32[0Y1YZ( 3[0( ]40[`YUZ2YG( 3T2]YW4X2[G( WY^YaU2Z][G( 3[0WX[T( ( 14T( ZU4h[(
Q>[T2Z[]0[\XYckYR(3UYTaU24XY(aU4(Z4Y(TY(4W2[T[\kY(14T(`Y1432]240W[([(WXYZW[X0[(
Y(14Z3YXWYX6(
(

@56( #[(Z4(3U^X2Xi0(\YZW[Z(4c43WUY1[Z(̀ [X(4T(+Z4\UXY1[(aU4(0[(W40\Y0(X4TY32f0(3[0(
TY(&0c4X]41Y1(Ve[(+332140W4(X43TY]Y1[G(YZk(3[][(Z4Xb232[ZG(X40WY([(3[]`XY(14(
Y`YXYW[Z(`YXY(TY(3[][121Y1(V(X43X4Y32f0(`4XZ[0YT6(
(

@86( ,[Z(WXYWY]240W[Z(`YXY(3[XX4\2X(`X[^T4]YZ(14(TY(3[01U3WY(V(Y`X4012lYm4G( WYTTY(
^YmYG(3X432]240W[G(4ZW2]UTY32f0(W4]`XY0YG(W4XY`2Y(14T(T40\UYm4G(YTW4XY32[04Z(14T(
3X432]240W[(V(14ZYXX[TT[G(V(\2\Y0W[]YZWkY(V(3UYTaU24XY(14(TYZ(3[]`T23Y32[04Z(
14(_ZWY6(
(

@@6( #[(4ZWi0(3U^24XWYZM(
YR(&`214]2YZ(143TYXY1YZ(([c232YT]40W4(`[X(TYZ(YUW[X21Y14Z(14('YTU16(
^R(,4Z2[04Z( [( `Y1432]240W[Z( `X[1U321[Z( `[X( 4S`T[Z2[04Z( 0U3T4YX4Z( [(
XY12Y3W2bYZ6(

3R(,4Z2[04Z([(`Y1432]240W[Z(`X[1U321[Z(`[X(3[0WY]20Y32f0(XY12[Y3W2bY6(
1R(,4Z2[04ZG(>Y1432]240W[Z([(&0c4X]41Y14Z(`X[1U321YZ(`[X(Y3W[Z(W4XX[X2ZWYZG(
Z24]`X4(V(3UY01[(4ZWYZ(X4ZUTW40(14(TY(`YXW232`Y32f0(12X43WY(14T(+Z4\UXY1[(
40(Y3W[Z(14T23WU[Z[Z(20W4032[0YT4Z6(
(

@=6( #[( Z4( 3U^X4( X4Z`[0ZY^2T21Y1( 32b2TG( `40YT( [( 14( 3UYTaU24X( k01[T4( 14( 3YXi3W4X(
mUXk123[( aU4( `U124XY( X43TY]YXZ4( 14X2bY1[( 14T( Z4Xb232[( X432^21[( 14( T[Z(
`X[b441[X4Z6(
(

@?6( !UYTaU24X(`Y1432]240W[(3UV[Z(Zk0W[]YZ(Ve[((Z2\0[Z(Z4(dYVY0(]Y02c4ZWY1[(Ve[(
20232Y1[(40(3UYTaU24X(`4X2[1[(YT(14Z3U^24XW[G(VY(Z4Y(aU4(dYVY(Z21[(143TYXY1[(
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TY( 4S2ZW4032Y( 14( 123d[( `Y1432]240W[( [( 40c4X]41Y1( [( aU4( Z4( 3[]`XU4^4(
]412Y0W4( 4T( X4ZU]40( 3Tk023[( 40( 1[014( Z4( 2012aU4( aU4( Z4( dY( 4TY^[XY1[( U0(
12Y\0fZW23[(`[X(U0(]_123[(T4\YT]40W4(YUW[X2lY1[G([(̂ 240G(]412Y0W4(`XU4^YZ(14(
TY^[XYW[X2[([(\Y^204W4G([(`[X(3UYTaU24X([WX[(]412[(X43[0[321[(14(12Y\0fZW23[G(
[( ^240G( 3UY01[( >TY0( '4\UX[( 3U40W4( 3[0( `XU4^YZ( 1[3U]40WYT4Z( 14( aU4( 4T(
YZ4\UXY1[(dYVY(d43d[(\YZW[Z(`YXY(X432^2X(U0(12Y\0fZW23[(14(TY(40c4X]41Y1([(
`Y1432]240W[( 14( aU4( Z4( WXYW4G( `[1Xi( Z[T232WYX( YT( YZ4\UXY1[( 4T( X4ZUTWY1[( 14T(
12Y\0fZW23[(3[XX4Z`[01240W4G([(40(ZU(3YZ[(4T(X4ZU]40(3Tk023[G(`YXY(X4Z[Tb4X(TY(
`X[3414032Y(14(TY(X43TY]Y32f0G(YZk(3[][(3UYTaU24X(\YZW[(aU4(Z4(dYVY(4X[\Y1[(
40(123d[(`4Xk[1[6(
(

@D6( !UYTaU24X(`Y1432]240W[(3UV[Z(Zk0W[]YZ(Ve[((Z2\0[Z(Z4(dYVY0(]Y02c4ZWY1[(Ve[(
20232Y1[(40(3UYTaU24X(`4X2[1[(4Z`4XY(

(
@r6( #[(Z4(3U^X4(4T(WXYWY]240W[(]_123[(Ve[(aU2XnX\23[(3[0(7[3UZ(&SY^TYW46(

(
@<6( >Y1432]240W[Z(V(WXYWY]240W[Z(`YXY(3[XX4\2X(YTW4XY32[04Z(14T(ZU4h[G(Y`04YZ(14T(

ZU4h[( V( X[03[`YWkYZ( YU0( TYZ( aU4( X4ZUTW40( 14( &0c4X]41Y14Z( [( +332140W4Z(
3U^24XW[Z6(
(

@B6( #[( Z4( 3U^X2Xi0( \YZW[Z( `4XZ[0YT4Z( WYT4Z( 3[][M(( 34`2TT[( 140WYTG( 3X4]YG(
3[Z]_W23[ZG( 14Z[1[XY0W4ZG( TTY]Y1YZ( W4T4cf023YZG( 3[]`Y3W( 12Z3G( ZdY]`[[G(
T[32[04ZG(]YaU2TTYm4G(`YhU4T[Z(14Z43dY^T4ZG(`4204G(`4XcU]4G(XYZWX2TT[ZG(0YbYmYZ(
14(Yc42WYXG(W[YTTYZ(cY32YT4ZG(`Y0WUcTYZG(^YX^4XkYG(`4123UX2ZWYG(Z4Xb232[(14(T2^X4XkYG(
`4X2f123[ZG( 1UT34ZG( cT[X4ZG( X4\YT[ZG( X4b2ZWYZG(( `YaU4W4Z( 14( Y1]2Z2f0G( 3[mk0(
4T_3WX23[G(3[T1ed[W(`Y3sG(X43[T43W[X(14(`U0l[3[XWY0W4Zu((X43[T43W[X(14(`TiZW23[(
14M(X4Z21U[ZG(]YW4X2YT(14(3UXY32f0G(Z[TU32[04Z(V(\YZYZu(Zi^Y0Y(W_X]23YG(]412YZ(
.&$G(Z4Xb232[(14(c[W[\XYckYG((Z4Xb232[(14(b214[G(YT2]40W[Z(4SWXYZG((Z4Xb232[(14(
4ZWY32[0Y]240W[( V( \YZ[T20YG( 3X4]YZ( X4][b41[XYZG( 3X4]YZ( 323YWX2lY0W4ZG(
`YaU4W4(14(Y1]2Z2f0(Y1UTW[G($/$vZG( Y\UY(4]^[W4TTY1YG( c[W[\XYckYZG( YW4032f0(
4Z`432YT2lY1Y(14(d[Z`2WYT2lY32f0G(Y`T23Y32f0(14(]4123Y]40W[Z(`[X(WUX0[ed[XYG(
Z4Xb232[( 14( 3YT21Y1G( W4X]f]4WX[G( YT][dY1Y( V( ZY^Y0Y( 14Z43dY^T4G( 4Z`[0mYZ(
`YXY(^Yh[u(YZk(3[][(3UYTaU24X(\YZW[(4X[\Y1[Z(`[X(4T(Y3[]`YhY0W46(
(

=t6( OU41Y0( 4S3TU21[Z( T[Z( ]4123Y]40W[ZM( ^40l[12Y34`20YZG( Y0W2`Z23fW23[ZG(
Y0Z2[TkW23[ZG( Y0W214`X4Z2b[ZG( V( W[1[Z( YaU4TT[Z( 14( UZ[( `Z23[Tf\23[(
2014`401240W4]40W4(14(ZU(3YUZY6(
(

=56( OU41Y0(4S3TU21[Z(W[1[Z(YaU4TT[Z(`Y1432]240W[Z(40(T[Z(aU4(0[(4S2ZWY(U0(1Yh[(
[( YTW4XY32f0( [X\i023Y( 14][ZWXY^T4( ]412Y0W4( 4ZWU12[Z( 14( TY^[XYW[X2[( Ve[(
\Y^204W4(`[X( T[(aU4(Z4(14W4X]204(aU4(ZU([X2\40([(3YUZY(4Z(`[X(4ZWX_Z6(>TY0(
'4\UX[( Z4( X4Z4XbY( 4T( 14X43d[( Y( Z[T232WYX( TY( 20c[X]Y32f0( 0434ZYX2Y( `YXY( TY(
Y143UY1Y(bYT[XY32f0(14(4ZW[Z(3YZ[Z6(

( (
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(
=6(!"9&*.:*+'(+$%!%"#+,&'(!"#(!"'."(
(
2`( ^T( _XSbWRbR( RQUVSR( YT( QR^( ^`UV`TSbT^( -XgTWbVWR^( RY`_`XSRQT^( ZTY`RSbT( TQ( [RUX( YT( QR( 9W`ZR(
_XWWT^[XSY`TSbT?(n^bR(J^K( hXWZRWi(JSK([RWbT( `SbTUWRSbT(YT( QR^(_XSY`_`XST^(YT( QR(9cQ`dR?(a(YTgTWiS(fVTYRW(
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`SYT[TSY`TSbT^(R(QX^(_XSbWRbRYX^(TS(_VRQfV`TW(XbWR+(
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L[Z`2WYT2lY32f0( `[X( +332140W4( Y( 3[0Z43U4032Y( 14( `Y1432]240W[Z( Z2aU2iWX23[ZG( 14]4032Y( Z402T( [(
Y^Y01[0[(cY]2T2YX6(
L[Z`2WYT2lY32[04Z(`[X(+332140W4(aU4(0[(Z4Y0(]_123Y]40W4(0434ZYX2YZ([(aU4(0[(Z4Y0(`X4Z3X2WYZ(`[X(
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YTYV__`XST^([TW^XSRQT^(YT(R_VTWYX(R(QX(Y`^[VT^bX(TS(QR(4Ta(YTQ(.Z[VT^bX(^XgWT(QR(0TSbR+(
(
&^( `Z[XWbRSbT(^T\RQRW(fVT( QR^(9W`ZR^(YTQ(2TUVWX(fVT(^TWiS(_XS^`YTWRYR^([RWR(T^bT(ThT_bX(^XS( QR^(fVT(
_XWWT^[XSYRS(RQ(_XSbW`gVaTSbT?(R^](_XZX(QR^(YT(^V(_cSaVUT(X(QR([TW^XSR(_XS(fV`TS(k`kT(TS(_XS_Vg`SRbX?(X(
^V^(R^_TSY`TSbT^(X(YT^_TSY`TSbT^(TS(Q]STR(WT_bR+(
(
+,.+($&(+'&):*+$"'6( &Q( -XSbWRbRSbT( YTgTWi( QQTSRW( VSR( SVTkR( 2XQ`_`bVY( [RWR( QR( `S_QV^`cS( YT( XbWX^(
#T[TSY`TSbT^(&_XScZ`_X^?(QX^(_VRQT^([XYWiS(fVTYRW(_Vg`TWbX^(^`TZ[WT(a(_VRSYX(^T(eRaR(XgQ`URYX(R([RURW(
QR(9W`ZR(_XWWT^[XSY`TSbT(YTSbWX(YT(QX^(<O(Y]R^(_XSbRYX^(R([RWb`W(YT(QR(hT_eR(YT(RQbR(_XWWT^[XSY`TSbT+(2`(TQ(
!^TUVWRYX(_XSbWRT(ZRbW`ZXS`X(X(T^bi(TS(_XS_Vg`SRbX?(TQ(_cSaVUT(X(_XS_Vg`SRW`X(fVT([X^TR(bRQ(_RWi_bTW(
[XYWi(fVTYRW( `UVRQZTSbT(_Vg`TWbX?(^`TZ[WT(a(_VRSYX(^T(Yn(Rk`^X([XW(T^_W`bX(R(9QRS(2TUVWX(a(^T(RSTjTS(
-VT^b`XSRW`XJ^K(%nY`_XJ^K?(2XQ`_`bVY(YTg`YRZTSbT( QQTSRYR(a( h`WZRYR([XW(TQ(!^TUVWRYX( JTS(_R^X(YT(eRgTW(
_XSbWR]YX( ZRbW`ZXS`X( RSTjRW( R_bR( YT( ZRbW`ZXS`XK( a( ^T( eRaR( XgQ`URYX( R( [RURW( QR( 9W`ZR( _XWWT^[XSY`TSbT(
YTSbWX(YT(QX^(<O(Y]R^(_XSbRYX^(R([RWb`W(YT(QR(hT_eR(YT(RQbR(_XWWT^[XSY`TSbT+(
(
4X^(Z`TZgWX^(fVT(T^bnS(TS(^TWk`_`X(R_b`kX(a(fVT(`SUWT^TS(R(QR(-XQT_b`k`YRY(!^TUVWRgQT([X^bTW`XWZTSbT(R(QR(
_TQTgWR_`cS( YTQ( -XSbWRbX( a( eVg`TWTS( YRYX( ^V( _XS^TSb`Z`TSbX( YTSbWX( YT( QX^( bWT`SbR( J<OK( Y]R^( SRbVWRQT^(
^`UV`TSbT^(RQ(`S`_`X(YT(k`UTS_`R(YTQ(-XSbWRbX(_TQTgWRYX?(fVTYRWiS(R^TUVWRYX^(gRrX(QR^(Z`^ZR^(_XSY`_`XST^(
TS(fVT(hVT(_XSbWRbRYR(QR(9cQ`dR?(YT^YT(TQ(ZXZTSbX(TS(fVT(RYfV`W`TWXS(QR^(_RWR_bTW]^b`_R^([RWR(hXWZRW([RWbT(
YT(QR(-XQT_b`k`YRY(!^TUVWRgQT+(
(
9QRS(2TUVWX(Tj`U`Wi(VS(TjRZTS(ZnY`_X(V(XbWX^(WTfV`^`bX^(R(QX^(Z`TZgWX^(YT(QR(-XQT_b`k`YRY(!^TUVWRgQT(fVT(
eRaRS(XbXWURYX(^V(_XS^TSb`Z`TSbX(YT^[Vn^(YT(bWT`SbR(J<OK(Y]R^(SRbVWRQT^(YT(eRgTW(RYfV`W`YX(TQ(YTWT_eX(YT(
hXWZRW([RWbT(YT(QR(-XQT_b`k`YRY(!^TUVWRgQT?(ZTY`RSbT(QR(Tje`g`_`cS(YT(_X[`R(^`Z[QT(a(QTU`gQT(YT(^V(RQbR(TS(TQ(
.%22(X(.222/&?(fVTYRWiS(R^TUVWRYX^([XW(9QRS(2TUVWX(YT^YT(QR(hT_eR(YT(R_T[bR_`cS+(
(
-VRSYX(9QRS(2TUVWX(Tj`rR(WTfV`^`bX^(ZnY`_X^(V(XbWX^([RWR(R^TUVWRW(R(QR^([TW^XSR^(fVT(^T(WTh`TWT(TQ([iWWRhX(
RSbTW`XW?(_XSbRWi(_XS(VS([QRdX(YT(J<OK(Y]R^(SRbVWRQT^?(_XSbRSYX(R([RWb`W(YT(QR(hT_eR(TS(fVT(^T(eRaRS(_VZ[Q`YX(
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Y`_eX^( WTfV`^`bX^( [RWR( WT^XQkTW( ^XgWT( QR( R_T[bR_`cS( X( SX( YT( R^TUVWRW( R( QR( [TW^XSR?( YT( SX( eR_TWQX( ^T(
TSbTSYTWi(fVT(QR(R_T[bR(_XS(QR^(Z`^ZR^(_XSY`_`XST^(TS(fVT(hVT(_XSbWRbRYR(QR(9cQ`dR+(
(
-VRSYX(TQ(XbXWURZ`TSbX(YTQ(2TUVWX(YT()R^bX^(%nY`_X^((bTSUR([XW(XgrTbX(XbXWURW(VSR([WT^bR_`cS(QRgXWRQ(a(^`(
Tj`^bT(VS(_RZg`X(YT(-XSbWRbRSbT?(9QRS(2TUVWX([XYWi(WT^_`SY`W(X(WT_eRdRW(QR(`S_QV^`cS(YT(SVTkX^(`SbTUWRSbT^(
R(QR(_XQT_b`k`YRY((YTSbWX(YT(QX^(bWT`SbR(J<OK(Y]R^(SRbVWRQT^(^`UV`TSbT^(R(QR(hT_eR(TS(fVT(bTSUR(_XSX_`Z`TSbX(
YTQ(_RZg`X+(&S(T^bT(_R^X?(^V^(XgQ`UR_`XST^( bTWZ`SRWiS(R( QR^(YX_T(eXWR^(YTQ(Y]R(^`UV`TSbT(YT(eRgTW(^`YX(
SXb`h`_RYR(QR(WT^_`^`cS(YTQ(-XSbWRbX(YT(ZRSTWR(hTeR_`TSbT(RQ(SVTkX(-XSbWRbRSbT+(
(
9+C+($&(+'&):*+$"'6(-RV^RWiS(gRrR(YT(T^bR(9cQ`dR( QR^([TW^XSR^(fVT(eRaRS(YTrRYX(YT([TWbTST_TW(
YTh`S`b`kRZTSbT(R( QR(-XQT_b`k`YRY(!^TUVWRYR?(YT^YT(TQ(ZXZTSbX(YT( QR(^T[RWR_`cS?(fVTYRSYX(^`S(kRQ`YTd(
RQUVSR(TQ(-TWb`h`_RYX( .SY`k`YVRQ(Tj[TY`YX?([RWR( QX(_VRQ(TQ(-XSbWRbRSbT(YTgTWi(YRW(Rk`^X([XW(T^_W`bX(R(9QRS(
2TUVWX( YT( QR( ^T[RWR_`cS( YTh`S`b`kR+( 4X^( "TSTh`_`X^( YTQ( 2TUVWX( [RWR( T^bR^( [TW^XSR^( _T^RWiS( YT^YT( TQ(
ZXZTSbX(YT(QR(^T[RWR_`cS?(Tj_T[bX([XW(^`S`T^bWX^(fVT(^T(TS_VTSbWTS(YTSbWX(YTQ([TW]XYX(TS(fVT(QR(9cQ`dR(
T^bVkX(TS(k`UXW+(&S(T^bT(_R^X?(9QRS(2TUVWX(WT^b`bV`Wi(RQ(-XSbWRbRSbT(QR(9W`ZR('TbR(9RURYR(SX(YTkTSURYR(
_RQ_VQRYR(TS(Y]R^(TjR_bX^(TS(9cQ`dR^(YT(_XQT_b`kX?(TS(_R^X(fVT(eRaR(_XSbW`gV_`cS(TS(TQ([RUX(YT(QR(9W`ZR?((
^T(YTkXQkTWi(QR([RWbT(fVT(QT(_XWWT^[XSYT(RQ(-XSbWRbRSbT(YT(QR(9W`ZR('TbR(SX(#TkTSURYR?(R^](_XZX(QR([RWbT(
fVT(QT(_XWWT^[XSYT(RQ(!^TUVWRYX(TS(QR(Z`^ZR([WX[XW_`cS(TS(QR(fVT(_XSbW`gVaTWXS+(&S((_R^X(YT(fVT(Tj`^bR(
RQUlS(2`S`T^bWX(fVT(RhT_bT(RQ(!^TUVWRYX(fVT(^T(T^bi(YRSYX(YT(gRrR?(SX(eRgWi(YTkXQV_`cS(YT(9W`ZR([RWR(
Y`_eX(!^TUVWRYX?(aR(fVT(^T(_XS^`YTWR(YTkTSURYR(TS(^V(bXbRQ`YRY+(
(
9RWR(TQ(_R^X(YT(YTkXQV_`cS(YT([W`ZR(STbR([RURYR(SX(YTkTSURYR(TQ(R^TUVWRYX(YTgTWi(ZRS`hT^bRW?(fVT(SX(
_VTSbR(_XS(S`SUlS( WT_QRZX(YTW`kRYX(YT(_VRQfV`TW( ^`S`T^bWX(X_VWW`YX(YTSbWX(YTQ([TW`XYX(TS(TQ(fVT(T^bVkX(
k`UTSbT(QR([cQ`dR?([XW(QX(fVT(^`([X^bTW`XWZTSbT(R(Y`_eR(YTkXQV_`cS(TQ(R^TUVWRYX(`SUWT^R(_VRQfV`TW(UR^bX?(n^bT(
SX(^TWi(^VrTbX(YT(`SYTZS`dR_`cS([XW(eRgTW(_T^RYX(aR(QX^(ThT_bX^(YTQ(_XSbWRbX(YT(^TUVWX+((
(
&S(_R^X(YT(fVT(WT^VQbT([WX_TYTSbT(QR(YTkXQV_`cS(YT(QR([W`ZR(STbR([RURYR(SX(YTkTSURYR(9QRS(2TUVWX(bTSYWi(
VS( [QRdX( YT( <O( Y]R^( [RWR( TQ( WTTZgXQ^X( YT( QR( _RSb`YRY( _XWWT^[XSY`TSbT?( TS( bRQ( ^`bVR_`cS?( TQ( [TW`XYX( YT(
gTSTh`_`X(SX(WT^VQbRWi(R[Q`_RgQT+(
(
-VRSYX( ^T( WTRQ`_T( QR( "RrR( YT( RQUlS( /`bVQRW( TS( VSR( 9cQ`dR?( ^TWiS( YRYX^( YT( "RrR( RVbXZib`_RZTSbT( QX^(
#T[TSY`TSbT^(&_XScZ`_X^(fVT(T^bnS(Q`URYX^(R(nQ?(a(R([RWb`W(YT(QR(Z`^ZR(hT_eR+(
(
'X(^T(_XS^`YTWRS(^T[RWRYX^(YTh`S`b`kRZTSbT(QX^(!^TUVWRYX^(fVT(^TRS(rVg`QRYX^(X([TS^`XSRYX^?(a([XW(bRSbX(
_XSb`SVRWiS(YTSbWX(YTQ(2TUVWX(eR^bR(QR(bTWZ`SR_`cS(YTQ(-XSbWRbX(X(_RS_TQR_`cS(YTQ(Z`^ZX+(
(
2T( Tj_QV`WiS( YT( QR( -XgTWbVWR( YT( T^bR( 9cQ`dR?( R( [RWb`W( YTQ( ZXZTSbX( TS( fVT( ^T( SXb`h`fVT( R( 9QRS( 2TUVWX(
_VRQfV`TWR(YT(QR^(^`bVR_`XST^(fVT(R(_XSb`SVR_`cS(^T(ZTS_`XSRSo(
( (

•( 4X^(>`rX^(fVT(YT[TSYRS(T_XScZ`_RZTSbT(YTQ(!^TUVWRYX(/`bVQRW?(_VRSYX(T^bX^o(
( (

RK( -XSbWR`URS(ZRbW`ZXS`X+(
gK( 0T_`gRS(WTZVSTWR_`cS([XW(bWRgRrX([TW^XSRQ+(
_K( &S( TQ( ZXZTSbX( TS( fVT( 9QRS( 2TUVWX( _XSX_T( fVT( TQ( !^TUVWRYX( eR( _VZ[Q`YX( 8C( R\X^?(

[WX_TYTWi(R(Tj_QV`WQX(YT(QR(-XgTWbVWR(YT(QR(9cQ`dR?(R(QR(WTSXkR_`cS(YT(QR(Z`^ZR+(
(

•( 4R(&^[X^RJXK(X(-XS_Vg`SRJXK(fVT([X^TR(bRQ(_RWi_bTW(_XShXWZT(R(QX(Y`^[VT^bX(TS(TQ(RWb]_VQX(,D<C(YTQ(
-cY`UX(-`k`Q(5TYTWRQo(

(
RK( &S(_R^X(YT(Y`kXW_`X(X(bnWZ`SX(YTQ(_XS_Vg`SRbX+(

(
&S( _R^X( YT( VSR( "RrR( YT( !^TUVWRYX^( _XS( Zi^( YTQ(aU2034( `[X( 3240W[( Q5?xR( YT( QX^( `SbTUWRSbT^( YT( QR(
-XQT_b`k`YRY(!^TUVWRYR?(9QRS(2TUVWX?(bTSYWi(YTWT_eX(YT(ThT_bVRW(QX^(RrV^bT^(_XWWT^[XSY`TSbT^(TS(QR(9W`ZR(
YT(R_VTWYX(R(QR^(SVTkR^(_RWR_bTW]^b`_R^(YT(QR(-XQT_b`k`YRY(!^TUVWRYR?(Vb`Q`dRSYX(QR^(bRW`hR^(fVT(WT^VQbTS(YT(
R[Q`_RW( QR^(gR^T^( bn_S`_R^(k`UTSbT^([RWR(T^bT([WXYV_bX(WTU`^bWRYX(TS( QR(-XZ`^`cS('R_`XSRQ(YT(2TUVWX^(a(
5`RSdR^+((
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7"*E+($&(>+)"6(&Q(_XSbWRbRSbT(YTgTWi([RURW(QR(9W`ZR(RSVRQ(YT(_RYR(-XgTWbVWR(R([RWb`W(YT(QR(hT_eR(YT(
`S`_`X(YT(k`UTS_`R+(&S(_R^X(YT(X[bRW([XW(Q`fV`YRW(QR([W`ZR(RSVRQ(YT(ZRSTWR(hWR__`XSRYR?(^T(R[Q`_RWi(QR(bR^R(
YT(h`SRS_`RZ`TSbX([XW([RUX(hWR__`XSRYX(fVT(^T([R_bT?(Z`^ZX(fVT(^T(YRWi(R(_XSX_TW([XW(T^_W`bX(RQ(!^TUVWRYX(
a([XYWi(ZXY`h`_RW^T(RSVRQZTSbT+(2`(QR(9W`ZR(RSVRQ(^T(kR(R(Q`fV`YRW(YT(ZRSTWR(hWR__`XSRYR?(QR^(Tje`g`_`XST^(
^TWiS([XW([TW]XYX^(YT(b`TZ[X(YT(`UVRQ(YVWR_`cS?(^`TZ[WT(a(_VRSYX(T^bX^(SX(^TRS(`ShTW`XWT^(R(VS(ZT^+(&S(
_R^X(YT(fVT(QR(9cQ`dR(^T(k`TWR(RhT_bRYR([XW(VS(2`S`T^bWX(X_VWW`YX(YTSbWX(YTQ([TW]XYX([RURYX(a(QR(9W`ZR(hVTWR(
YT(ZRSTWR(hWR__`XSRYR?(9QRS(2TUVWX(YTYV_`Wi(YT(QR(`SYTZS`dR_`cS(R([RURW(RQ(!^TUVWRYX?(TQ(bXbRQ(YT(QR(9W`ZR(
[TSY`TSbT(YT([RUX(fVT(_XWWT^[XSYR(R(QR^([RW_`RQ`YRYT^([XW(YTkTSURW+(
(
4R(9W`ZR(kTS_T(RQ(ZXZTSbX(YT(_TQTgWRW(TQ(_XSbWRbX(a(_RYR(VSR(YT(QR^(hWR__`XST^(kTS_TWi(RQ(`S`_`X(YT(_RYR(
[TW]XYX( [R_bRYX+( !( [RWb`W( YTQ( kTS_`Z`TSbX( YT( QR( 9W`ZR( _XWWT^[XSY`TSbT( TQ( _XSbWRbRSbT( Y`^[XSYWi( YT( VS(
9TW]XYX(YT()WR_`R?( bWRS^_VWW`YX(TQ(9TW]XYX(YT()WR_`R(^`(TQ([RUX(SX(^T(eR( WTRQ`dRYX?( QX^(ThT_bX^(YT(T^bT(
-XSbWRbX(_T^RWiS(RVbXZib`_RZTSbT?([TWY`TSYX(TQ(!^TUVWRYX(bXYX^(QX^(YTWT_eX^(YT(RSb`UpTYRY(fVT(bTS]R(TS(
QR(9cQ`dR+(
(
4R^( 9W`ZR^( _XSkTS`YR^( YTgTWiS( [RURW^T( TS( TQ( YXZ`_`Q`X( YT( QR^( Xh`_`SR^( YT( 9QRS( 2TUVWX( `SY`_RYX( TS( QR(
-RWibVQR( YT( QR( 9cQ`dR?( R( _RZg`X( YT( VS( WT_`gX( Tj[TY`YX( [XW( QR( Z`^ZR?( X( g`TS( R( bWRkn^( YT( QX^( ZTY`X^(
RQbTWSRb`kX^(YT([RUX(fVT(9QRS(2TUVWX(XhWTd_R(RQ(R^TUVWRYX(TS(QR(_RWibVQR(YT(QR([cQ`dR+(!Q(WT^[T_bX?([RWR(QR(
X[_`cS(YT([RUX(ZTY`RSbT(RVbXW`dR_`cS(YT(_RWUX(RVbXZib`_X(R(bRWrTbR(YT(_WnY`bX?(^TWi(WT^[XS^Rg`Q`YRY(YTQ(
R^TUVWRYX( ZRSbTSTW( k`UTSbT( ^V( [Qi^b`_X( a( QX^( hXSYX^( ^Vh`_`TSbT^( [RWR( TQ( [RUX?( R^]( _XZX( SXb`h`_RW(
X[XWbVSRZTSbT(R(9QRS(2TUVWX(^XgWT(QX^(SVTkX^(YRbX^(YT(QR(bRWrTbR(YT(_WnY`bX(_VRSYX(eRaR(^`YX(WTSXkRYR(X(
^V^b`bV`YR([XW(_VRQfV`TW(ZXb`kX+(!^`Z`^ZX?(TS(_R^X(YT(fVT(TQ(R^TUVWRYX(YT_`YR(WTRQ`dRW(TQ([RUX(YT(QR([W`ZR(
ZTY`RSbT(_eTfVT(n^bT(YTgTWi(^TW(Q`gWRYX(TS(hRkXW(YT(9QRS(2TUVWX?(2+!+?(YT(-+=+?(-XZ[R\]R(YT(2TUVWX^+?(
YTg`TSYX(R^TUVWRW^T(YT(fVT(RQ(ZXZTSbX(YT(^TW(U`WRYX(_VTSbT(_XS(QX^(hXSYX^(^Vh`_`TSbT^([RWR(TQ([RUX(a(fVT(
QR(_eTfVTWR(X(_VTSbR(^T(TS_VTSbWR(k`UTSbT(a( Q`gWT(YT(_VRQfV`TW( ^`bVR_`cS(fVT( `Z[`YR(fVT(TQ( _eTfVT(^TR(
_XgWRYX([XW(9QRS(2TUVWX+(&S(_R^X(YT(SX(_VZ[Q`W(_XS(QX(RWW`gR(^T\RQRYX?(QX^(ThT_bX^(YTQ(_XSbWRbX(YT(^TUVWX(
_T^RWiS(RVbXZib`_RZTSbT(TS(bnWZ`SX^(YTQ(RWb]_VQX(BO(YT(QR(4Ta(^XgWT(TQ(-XSbWRbX(YT(2TUVWX+(
(
!Wb]_VQX(BO+E(2`(SX(eVg`T^T(^`YX([RURYR( QR([W`ZR(X( QR(hWR__`cS(_XWWT^[XSY`TSbT?(TS( QX^(_R^X^(YT([RUX(TS(
[RW_`RQ`YRYT^?(YTSbWX(YTQ(bnWZ`SX(_XSkTS`YX?(QX^(ThT_bX^(YTQ(_XSbWRbX(_T^RWiS(RVbXZib`_RZTSbT(R(QR^(YX_T(
eXWR^(YTQ(lQb`ZX(Y]R(YT(T^T([QRdX+(&S(_R^X(YT(fVT(SX(^T(eRaR(_XSkTS`YX(TQ(bnWZ`SX?(^T(R[Q`_RWi(VS([QRdX(YT(
bWT`SbR(Y]R^(SRbVWRQT^(^`UV`TSbT^(R(QR(hT_eR(YT(^V(kTS_`Z`TSbX+(
(
"!:>+!%J#6(2`(TQ(!^TUVWRYX(_RZg`R(YT(X_V[R_`cS(R(VSR(Y`hTWTSbT(R(QR(fVT(bTS]R(RQ(ZXZTSbX(YT(_XSbWRbRW(
^V( [cQ`dR( a( n^bR( _XSQQTkR( R( VSR( ( ZRaXW( [WXgRg`Q`YRY( YT( ^VhW`W( RQUlS( [RYT_`Z`TSbX?( ( TQ( -XSbWRbRSbT( amX(
!^TUVWRYX(YTgTWi(Rk`^RW([XW(T^_W`bX(R(9QRS(2TUVWX(YTSbWX(YT(QR^(kT`Sb`_VRbWX(eXWR^(^`UV`TSbT^(RQ(ZXZTSbX(
fVT(QR^(_XSXd_R?((TS(_VaX(_R^X(9QRS(2TUVWX(^T(WT^TWkR(TQ(YTWT_eX(YT(Tj_QV`W(X(T^bRgQT_TW(TQ(_XgWX(YT(VSR(
&jbWR[W`ZR([XW(TQ(W`T^UX(RQ(_VRQ(^T(Tj[XST(TQ(!^TUVWRYX([XW(QR(SVTkR(X_V[R_`cS(amX(R_b`k`YRY+((
(
&S(_R^X(YT(fVT(TQ(-XSbWRbRSbT(amX(!^TUVWRYX(SX(Yn(Rk`^X(c(^`(nQ([WXkX_R(QR(RUWRkR_`cS(T^TS_`RQ(YTQ(W`T^UX?(
_T^RWiS(YT([QTSX(YTWT_eX(QR^(XgQ`UR_`XST^(YT(QR(TZ[WT^R(TS(QX(^V_T^`kX+(
(
!Wb]_VQX(C8+E(&Q(R^TUVWRYX(YTgTWi(_XZVS`_RW(R(QR(TZ[WT^R(R^TUVWRYXWR(QR^(RUWRkR_`XST^(T^TS_`RQT^(fVT(
bTSUR(TQ(W`T^UX(YVWRSbT(TQ(_VW^X(YTQ(^TUVWX?(YTSbWX(YT(QR^(kT`Sb`_VRbWX(eXWR^(^`UV`TSbT^(RQ(ZXZTSbX(TS(fVT(
QR^(_XSXd_R+(2`(TQ(R^TUVWRYX(XZ`b`TWT(TQ(Rk`^X(X(^`(nQ([WXkX_R(VSR(RUWRkR_`cS(T^TS_`RQ(YTQ(W`T^UX?(_T^RWiS(
YT([QTSX(YTWT_eX(QR^(XgQ`UR_`XST^(YT(QR(TZ[WT^R(TS(QX(^V_T^`kX(
(
!Wb]_VQX(CC+E(2`(TQ(R^TUVWRYX(SX(_VZ[QT(_XS(T^R^(XgQ`UR_`XST^?(QR(TZ[WT^R(R^TUVWRYXWR(SX([XYWi(eR_TW(V^X(
YT( QR( _QiV^VQR( fVT( QR( Q`gTWT( YT( ^V^( XgQ`UR_`XST^?( _VRSYX( TQ( `S_VZ[Q`Z`TSbX( SX( bTSUR( `ShQVTS_`R( ^XgWT( TQ(
^`S`T^bWX(X(^XgWT(QR(TjbTS^`cS(YT(^V^([WT^bR_`XST^+(
(
&$+$6(9QRS(2TUVWX([XYWi(R^TUVWRW(R([TW^XSR^(YT^YT(TQ([W`ZTW(Y]R(YT(SR_`YX^(^`S(Q]Z`bT(YT(TYRY(Zij`ZR(
YT(R_T[bR_`cS?(^`TZ[WT(a(_VRSYX(^T(R[Q`fVT(VS(&jRZTS(YT(2TQT__`cS(%nY`_R(R(QR^([TW^XSR^(YT(Zi^(YT(
^T^TSbR(a(_`S_X(JDCK(R\X^?(WT^TWkiSYX^T(9QRS(2TUVWX(TQ(YTWT_eX(YT(R_T[bRW(X(`SY`_RW(gRrX(fVn(_XSY`_`XST^(
^T(TZ`b`Wi(QR(9cQ`dR+(
(
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9QRS( 2TUVWX( ^T( WT^TWkR( TQ( YTWT_eX( YT( Tj`U`W( TS( _VRQfV`TW( ZXZTSbX( QR( _XZ[WXgR_`cS( YT( TYRY( YT( _RYR(
!^TUVWRYX( a( VSR( kTd( _XZ[WXgRYR?( 9QRS( 2TUVWX( YTgTWi( RSXbRWQX^( TS( QR( [WX[`R( 9cQ`dR( X( TjbTSYTWi( TQ(
_XZ[WXgRSbT(YT(bRQ(eT_eX(RQ(!^TUVWRYX(a(SX(bTSYWi(YTWT_eX(RQUVSX([RWR(Tj`U`W(SVTkR^([WVTgR^(^XgWT(^V(
TYRY+(
(
2`(^T(_XZ[WVTgR(fVT(QR(TYRY(YT_QRWRYR(hVT(`S_XWWT_bR?(fVTYRWi(R(_W`bTW`X(YT(9QRS(2TUVWX([WX_TYTW(YT(QR(
^`UV`TSbT(hXWZRo(
(

RK( 2`(QR(TYRY(WTRQ(T^(ZTSXW(fVT(QR(YT_QRWRYR(T^bRSYX(YTSbWX(YT(QX^(Q]Z`bT^(YT(RYZ`^`cS?(9QRS(2TUVWX(
WTTZgXQ^RWi(TQ(_`S_VTSbR(a(^`TbT([XW(_`TSbX(JCHvK(YT(QR(9W`ZR(TS(9cQ`dR^(YT(-XQT_b`kX(b`[X(!(a(TQ(
_`S_VTSbR( a( _`S_X( [XW( _`TSbX( JCCvK( TS( 9cQ`dR^( YT( -XQT_b`kX( b`[X( "?( fVT( [RUX( TS( Tj_T^X( RQ(
-XSbWRbRSbT?(QR^(9W`ZR^(WT^bRSbT^(YTgTWiS(WTYV_`W^T(YT(R_VTWYX(_XS(QR(TYRY(WTRQ+(

gK( 2`(QR(TYRY(T^(ZRaXW(R(QR(YT_QRWRYR?(TS(_R^X(YT(RQUVSR(WT_QRZR_`cS(QR(XgQ`UR_`cS(YT(9QRS(2TUVWX(
^T(WTYV_`Wi(TS(QR([WX[XW_`cS(fVT(Tj`^bR(TSbWT(QR(9W`ZR([RURYR(a(QR(9W`ZR(YT(bRW`hR([RWR(QR(TYRY(WTRQ(
TS(QR(hT_eR(YT(_TQTgWR_`cS(YTQ(_XSbWRbX+(

(
*&L+9%,%.+!%J#6( -VRSYX( QR( 9cQ`dR( k`UTSbT( _T^T( TS( ^V^( ThT_bX^( [XW( hRQbR( YT( [RUX( YT( 9W`ZR^?( TQ(
-XSbWRbRSbT([XYWi(^XQ`_`bRW(QR(WTeRg`Q`bR_`cS(YT(QR(Z`^ZR(YTSbWX(YT(QX^(fV`S_T(J,CK(Y]R^(eig`QT^(^`UV`TSbT^(RQ(
kTS_`Z`TSbX( YTQ( 9TW`XYX( YT( )WR_`R( a( TS( ^V( _R^X?( 9QRS( 2TUVWX( QR( [XYWi( XbXWURW( WT^[TbRSYX( QR( k`UTS_`R(
XW`U`SRQZTSbT([R_bRYR?(YT(_XShXWZ`YRY(_XS(^V^([XQ]b`_R^(YT(R_T[bR_`cS(a(YT(WTeRg`Q`bR_`cS(k`UTSbT^?(RYTZi^(
YT(_VZ[Q`W(_XS(QX^(^`UV`TSbT^(WTfV`^`bX^o(
(

RK( *b`Q`dRW(TQ(hXWZRbX(RVbXW`dRYX(RYrVSbRSYX(QX^(YX_VZTSbX^(T^bRgQT_`YX^?(RZgX^([XW(9QRS(2TUVWX+(
gK( 9WT^TSbRW(QX^(WTfV`^`bX^(YT(R^TUVWRg`Q`YRY(YTbTWZ`SRYX^([XW(9QRS(2TUVWX([RWR(QR(TkRQVR_`cS(YT(

^V(T^bRYX(YT(^RQVY+(
(
4R(9cQ`dR(^T(_XS^`YTWRWi(WTeRg`Q`bRYR(R([RWb`W(YT(QR(hT_eR(TS(fVT(9QRS(2TUVWX(QX(RVbXW`_T?(YTg`TSYX(SXb`h`_RWQX(
[XW(T^_W`bX(RQ(-XSbWRbRSbT(TS(gWTkT+(
(
&S( S`SUlS( _R^X( 9QRS( 2TUVWX( WT^[XSYTWi( [XW( &ShTWZTYRYT^( X( !__`YTSbT^?( X_VWW`YX^( YVWRSbT( TQ( [TW`XYX(
_XZ[WTSY`YX(TSbWT(TQ(Y]R(TS(fVT(_T^RWXS( QX^(ThT_bX^(YT( QR(k`UTS_`R(YT( QR(9cQ`dR(a( QR( hT_eR(TS(fVT(9QRS(
2TUVWX( TZ`b`c( QR( WT^[T_b`kR( RVbXW`dR_`cS?( R^]( _XZX( YT( ^V^( _XZ[Q`_R_`XST^( X( ^T_VTQR^( SX( Xg^bRSbT( fVT(
X_VWWRS(YTSbWX(YT(QR(k`UTS_`R(YT(QR(9cQ`dR(VSR(kTd(WTeRg`Q`bRYR+(
(
9QRS(2TUVWX(^T(WT^TWkR(TQ(YTWT_eX(YT(R_T[bR_`cS+((
(
.&*E%#+!%J#($&(,+(!"9&*.:*+6( &Q( !^TUVWRYX( bTSYWi( YTWT_eX( RQ( UX_T( YT( "TSTh`_`X^( _XSbWRbRYX^(
ZTY`RSbT(^V(9cQ`dR(eR^bRo(
(

•( !UXbRW(QR(2VZR(!^TUVWRYR(fVT(^T(TS_VTSbWT(T^b`[VQRYR(TS(QR(-RWibVQR(YT(QR(9cQ`dR(amX(-TWb`h`_RYX(
.SY`k`YVRQ(X(TS(QR^(-XSY`_`XST^()TSTWRQT^(^TUlS(_XWWT^[XSYR+(

•( -VgW`W(TQ(ZXSbX(YT(QX^(UR^bX^(`S_VWW`YX^(YVWRSbT(TQ([TW`XYX(YT(k`UTS_`R(YT(QR(9cQ`dR(a(TQ(9TW`XYX(YT(
"TSTh`_`X(T^bRgQT_`YX(TS(QR(Z`^ZR+(

•( 0T_V[TWRW(QR(^RQVY(X(k`UXW(k`bRQ(WT^[T_bX(YT(QR(&ShTWZTYRY(X(!__`YTSbT(fVT(^T(TS_VTSbWTS(_Vg`TWbX^(
a(fVT(eRaR(RhT_bRYX(RQ(!^TUVWRYX+(
(

4X(fVT(X_VWWR([W`ZTWX+(
(
>&*-"$"($&(9&#&7%!%"6(%`TSbWR^(TQ(!^TUVWRYX(WTSVTkT(_XS(9QRS(2TUVWX(^V(9cQ`dR(YT(2TUVWX(YT()R^bX^(
%nY`_X^(%RaXWT^([RWR(TQ([TW]XYX(`SZTY`RbX(^`UV`TSbT(RQ(YTQ(kTS_`Z`TSbX(YT(T^bR(9cQ`dR?(QX^(UR^bX^([XW(_RYR(
[RYT_`Z`TSbX(^T(_XSb`SVRWiS([RURSYX(eR^bR(_TWb`h`_RW^T(QR(_VWR_`cS(YTQ(Z`^ZX(R(bWRkn^(YTQ(!QbR(ZnY`_R(X(
eR^bR(RUXbRW(QR(2VZR(!^TUVWRYR(_XSbWRbRYR(TS(QR(hT_eR(TS(QR(fVT(^T(XW`U`Sc(TQ([RYT_`Z`TSbX?(QX(fVT(X_VWWR(
[W`ZTWX+(
(
2`( T^bR( 9cQ`dR( SX( ^T( WTSVTkR( X( ^T( _RS_TQR( a( Tj`^bTS( UR^bX^( TWXURYX^( [XW( _XS_T[bX^( YT( [RYT_`Z`TSbX^(
`S`_`RYX^(TS(QR(k`UTS_`R(YT(T^bR(9cQ`dR(_XS(9QRS(2TUVWX?(T^bX^(^T(_VgW`WiS(k]R(0TTZgXQ^X(eR^bR(_TWb`h`_RW^T(
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QR( _VWR_`cS( YTQ( [RYT_`Z`TSbX( YT( fVT( ^T( bWRbT( R( bWRkn^( YTQ( !QbR( ZnY`_R?( RQ( RUXbRW( QR( 2VZR( !^TUVWRYR(
_XSkTS`YR(TSbWT(QR^([RWbT^(X(eR^bR(YX^(J8K(R\X^(_XSbRYX^(R([RWb`W(YT(QR(hT_eR(YT(bnWZ`SX(YT(k`UTS_`R(X(R(
[RWb`W(YT(QR(hT_eR(YT(_RS_TQR_`cS(YT(QR(9cQ`dR(_XWWT^[XSY`TSbT?(QX(fVT(X_VWWR([W`ZTWX(
 
>&*-"$"($&()*+!%+6(2`(SX(eVg`T^T(^`YX([RURYR(QR([W`ZR(X(QR(hWR__`cS(_XWWT^[XSY`TSbT?(TS(QX^(_R^X^(YT(
[RUX(TS([RW_`RQ`YRYT^?(YTSbWX(YTQ(bnWZ`SX(_XSkTS`YX?(QX^(ThT_bX^(YTQ(_XSbWRbX(_T^RWiS(RVbXZib`_RZTSbT(R(
QR^(YX_T(eXWR^(YTQ(lQb`ZX(Y]R(YT(T^T([QRdX+(&S(_R^X(YT(fVT(SX(^T(eRaR(_XSkTS`YX(TQ(bnWZ`SX?(^T(R[Q`_RWi(VS(
[QRdX(YT(bWT`SbR(Y]R^(SRbVWRQT^(^`UV`TSbT^(R(QR(hT_eR(YT(^V(kTS_`Z`TSbX+(&S(T^bT(QR[^X(YT(b`TZ[X(SX(X[TWR(TQ(
9RUX(#`WT_bX?([XW(QX(fVT(QR^(WT_QRZR_`XST^([WT^TSbRYR^(^TWiS(kRQXWRYR^([RWR(YTbTWZ`SRW(QR([WX_TYTS_`R(YT(
^V([RUX(k]R(0TTZgXQ^X+(
(
>&*-"$"(+,($&'!:9%&*."6(-XZ`TSdR( R( QR^( ,8( eXWR^( YTQ( Y]R( TS( fVT( kTS_T( TQ( 9TW]XYX( YT( )WR_`R( a(
_XS_QVaT(RQ(WT_`g`W(TQ([RUX(_XZ[QTbX(YT(QR([W`ZR(X(hWR__`cS([WTk`RZTSbT([R_bRYR?(^`TZ[WT(a(_VRSYX(TQ([RUX(
^TR(R_T[bRYX([XW(94!'(2&)*0$?(fVTYRSYX(Tj_QV`YR^(QR^(&ShTWZTYRYT^(amX(!__`YTSbT^(_VaX^(^`USX^(X(
^]SbXZR^(eRaRS(`S`_`RYX(YVWRSbT(T^bT([TW]XYX(RQ(`UVRQ(fVT(QX^(UR^bX^(TWXURYX^(R(_XS^T_VTS_`R(YT(Y`_eR^(
&ShTWZTYRYT^(amX(!__`YTSbT^?(R^](_XZX(^V^(_XZ[Q`_R_`XST^(a(^T_VTQR^(X_VWW`YR^(aR(`S`_`RYR(QR(_XgTWbVWR+(

(
!+E9%"($&(>,+#("(>*"$:!."6(&S(_R^X(YT(fVT(TQ(!^TUVWRYX(YT^TT( WTRQ`dRW(VS(_RZg`X(YT([QRS( X(
[WXYV_bX?(n^bT(QX([XYWi(^XQ`_`bRW([XW(T^_W`bX(^cQX(TS(QR(WTSXkR_`cS?(WT_XSX_`TSYX(^V(RSb`UpTYRY?(^`TZ[WT(a(
_VRSYX(SX([`TWYR(_XSb`SV`YRY(YT(VSR(WTSXkR_`cS(R(XbWR?(9QRS(2TUVWX?(^T(WT^TWkR(TQ(YTWT_eX(YT(RVbXW`dRW(X(
WT_eRdRW(TQ(_RZg`X+(
(
4X^([RYT_`Z`TSbX^(amX(Y`RUSc^b`_X^(fVT(^T(XW`U`STS(R([RWb`W(YT(QR(hT_eR(YT(`S`_`X(YT(k`UTS_`R(YT(QR(9cQ`dR(
RYfV`W`YR(_XS(ZXb`kX(YTQ(_RZg`X(YT([QRS(X([WXYV_bX?(fVTYRWiS(RZ[RWRYX^(gRrX^(QX^(Q]Z`bT^?(-XSY`_`XST^(
)TSTWRQT^(a(&SYX^X^(T^bRgQT_`YX^(TS(Y`_eR(9cQ`dR+(
(
4X^( [RYT_`Z`TSbX^( amX( Y`RUSc^b`_X^( XW`U`SRYX^( YVWRSbT( QR( k`UTS_`R( X( k`UTS_`R^( RSbTW`XWT^( fVTYRWiS(
RZ[RWRYX^( gRrX( QX^( Q]Z`bT^?( -XSY`_`XST^( )TSTWRQT^( a( &SYX^X^( YT( QR( J^K( 9cQ`dR( J^K( RSbTW`XW( J^K( ^TUlS(
_XWWT^[XSYR+(
(
&,%E%#+!%J#("(*&$:!!%J#($&(>&*%"$"'($&(&'>&*+6(9RWR(T^bT("TSTh`_`X?(9QRS(2TUVWX(WT_XSX_TWi(
TQ(b`TZ[X(fVT(TQ(!^TUVWRYX(eRaR(T^bRYX(_Vg`TWbX(TS(n^bR(V(XbWRJ^K(-XZ[R\]RJ^K?(lS`_RZTSbT([RWR(ThT_bX^(
YT(WTYV_`W(X(TQ`Z`SRW(QX^([TW`XYX^(YT(T^[TWR(YT^_W`bX^(TS(TQ(R[RWbRYX(YT()R^bX^(-Vg`TWbX^(_XS(9TW`XYX(YT(
&^[TWR?(Tj_T[bX( QX^(_R^X^(TS(fVT( QR^(_XSY`_`XST^(UTSTWRQT^(T^bRgQT_TS(TS(YTbTWZ`SRYR^(_XgTWbVWR^(SX(
X[TWR(TQ(0T_XSX_`Z`TSbX(YT(!Sb`UpTYRY+(
(
>*%/%,&)%"($&(!"#/&*'%J#6( &^bT( YTWT_eX( R[Q`_R( Tj_QV^`kRZTSbT( [RWR( QX^( !^TUVWRYX^( YT( RfVTQQR^(
TZ[WT^R^( TS( QR^( fVT( [RWb`_`[T( TQ( ,OOv( YTQ( UWV[X( R^TUVWRgQT( a( QR( 9W`ZR( ^TR( [RURYR( RQ( ,OOv( [XW( TQ(
-XSbWRbRSbT+(
(

2`( TQ( !^TUVWRYX( YTrR( YT( [TWbTST_TW( R( QR( _XQT_b`k`YRY( R^TUVWRYR?( bTSYWi( X[_`cS( nQ?( R^]( _XZX( ^V^(
#T[TSY`TSbT^(&_XScZ`_X^(fVT(^T(TS_VTSbWTS(`S^_W`bX^(TS(TQ(WTU`^bWX(YT(!^TUVWRYX^(YT(QR([WT^TSbT(9cQ`dR(
-XQT_b`kR?(R(_XSbWRbRW(VSR([cQ`dR(`SY`k`YVRQ(_XS(_XSY`_`XST^(TfV`[RWRgQT^(R(QR^(fVT(bTS]R(_XSbWRbRYR^?(^`S(
TjRZTS(ZnY`_X(YT(^TQT__`cS?(^RQkX(TS(RfVTQQX^(_R^X^(TS(QX^(fVT(^T(YT^TT(_XSbWRbRW([RWiZTbWX^(Y`kTW^X^(R(
QR([cQ`dR(_XQT_b`kR?(TS(_VaX(_R^X(^`(^T(R[Q`_RWi(TjRZTS(YT(^TQT__`cS?(WT_XSX_`TSYX(QR(RSb`UpTYRY(UTSTWRYR(
TS(QR(9cQ`dR(-XQT_b`kR?(^`TZ[WT(a(_VRSYX(^T(_VZ[QRS(QR^(^`UV`TSbT^(_XSY`_`XST^o(

,K( 4R(TYRY(YTQ(b`bVQRW(a(_cSaVUT(YTgT(^TW(ZTSXW(R(DB(R\X^(RQ(ZXZTSbX(YT(QR(gRrR(TS(QR(9cQ`dR(
-XQT_b`kR+(

8K( (-XSbRW(_VRSYX(ZTSX^(_XS(8(R\X^(YT(RSb`UpTYRY(TS(QR(9cQ`dR(R([RWb`W(YT(^V(hT_eR(YT(RQbR(TS(QR(
9cQ`dR(-XQT_b`kR+(

<K( 2XQ`_`bRW(TQ(#TWT_eX(YT(-XSkTW^`cS(YTSbWX(YT(VS([QRdX(Zij`ZX(YT(<O(Y]R^(SRbVWRQT^(R([RWb`W(YT(
QR(hT_eR(YT(gRrR(YT(QR(9cQ`dR(-XQT_b`kR+(

4X^()R^bX^(ZnY`_X^(TWXURYX^(R([RWb`W(YT(QR(hT_eR(YT(`S`_`X(YT(_XgTWbVWR(YT(QR(9cQ`dR(.SY`k`YVRQ(a(fVT(^TRS(
_XZ[QTZTSbX^(YT(^`S`T^bWX^(fVT(hVTWXS([WX_TYTSbT^(gRrX( QR^(_XSY`_`XST^(YT( QR(9cQ`dR(-XQT_b`kR?(T^bRWiS(
_Vg`TWbX^(eR^bR(TQ(ZXSbX(fVT(WT^VQbT(ZTSXW(TSbWT(TQ(WTZRSTSbT(YT(2VZR(!^TUVWRYR?(QR(2VZR(!^TUVWRYR(
YT(QR(9cQ`dR(.SY`k`YVRQ(a(QR(_RSb`YRY(YT(y8CO?OOO+OO(J#X^_`TSbX^(-`S_VTSbR(%`Q(9T^X^K(
(
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!,;:':,+'(">&*+.%/+'6(
(
!"9&*.:*+($&,(!"#.*+."6(
(

YR( +332140W4+(&S(TQ(_R^X(YT(!__`YTSbT^(_Vg`TWbX^?(T^bX^(fVTYRWiS(RZ[RWRYX^(YT^YT(TQ([W`ZTW(Y]R(YT(
k`UTS_`R(YT(QR(9cQ`dR?(T^(YT_`W(SX(eRa(9TW]XYX(YT(&^[TWR+(

(
^R( &0c4X]41Y1+( &S( _R^X( YT( _XSbWRbR_`cS( YT( VSR( 9cQ`dR( SVTkR( a( YT( bWRbRW^T( YT( VSR( &ShTWZTYRY(

_Vg`TWbR?(n^bR(fVTYRWi(RZ[RWRYR(YT^[Vn^(YT(bWRS^_VWW`W(bWT`SbR(J<OK(Y]R^(SRbVWRQT^(_XSbRYX^(R([RWb`W(
YT(QR(hT_eR(YT(!QbR(YTQ(!^TUVWRYX(TS(QR(9cQ`dR+(#`_eX([TW`XYX(^T(TQ`Z`SR(_VRSYX(RQ(ZXZTSbX(YT(QR(
_XSbWRbR_`cS?(9QRS(2TUVWX(XbXWUR(TQ(0T_XSX_`Z`TSbX(YT(!Sb`UpTYRY(_XS(XbWR^(-XZ[R\]R^?(Xo(

(
,+E(-VRSYX(^T(bWRbT(YT(VSR(WTSXkR_`cS(TS(9QRS(2TUVWX+(
(
8+E(&S(_R^X(YT(e`rX^(SR_`YX^(YTSbWX(YT(QR(k`UTS_`R(YT(QR(Z`^ZR?(fVT(hVTWXS(YRYX^(YT(!QbR(YT^[Vn^(
YT(QX^(bWT`SbR(J<OK(Y]R^(SRbVWRQT^(YT(SR_`YX^+((
(
4X( RSbTW`XW( TS( TQ( TSbTSY`YX( YT( fVT?( QX( [WTk`^bX( TS( QR( -XgTWbVWR( YT( !--.#&'/&2( a(
&'5&0%&#!#&2((R[Q`_R(YT(_XShXWZ`YRY(_XS(QX(^T\RQRYX(TS(QX^(R[RWbRYX^(8+(-XgTWbVWR^("i^`_R^?(
)R^bX^(-Vg`TWbX^(_XS(9TW`XYX(YT(&^[TWR?(<+(&j_QV^`XST^()TSTWRQT^(a(&SYX^X^(YT( QR(9cQ`dR(amX(
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9RWR(_XS^VQbRW(QR^(Xh`_`SR^(YT(RbTS_`cS(TS(TQ(WT^bX(YTQ([R]^(kTWo(
uuu+_XSYV^Th+UXg+Zjm`SYTj+[e[mXh`_`SR^EYTERbTS_`cS(
0TU`^bWX(TQT_bWcS`_X(YT(_XZTSbRW`X^o(
R^T^XW`Rz_XSYV^Th+UXg+Zj(
(
>*&'!*%>!%J#6(/XYR^(QR^(R__`XST^(fVT(^T(YTW`kTS(YT(T^bT(-XSbWRbX(YT(2TUVWX([WT^_W`g`WiS(TS(YX^((J8K(
R\X^?(_XSbRYX^(TS(QX^(bnWZ`SX^(YTQ(!Wb]_VQX(L,(YT(QR(4Ta(^XgWT(TQ(-XSbWRbX(YT(2TUVWX?(YT^YT(QR(hT_eR(YTQ(
R_XSbT_`Z`TSbX(fVT(QT^(Y`X(XW`UTS?(^RQkX(QX^(_R^X^(YT(Tj_T[_`cS(_XS^`USRYX^(TS(TQ(!Wb]_VQX(L8(YT(QR(Z`^ZR(
4Ta?(T^(YT_`W([XW(XZ`^`cS?(hRQ^R^(X(`STjR_bR^(YT_QRWR_`XST^(^XgWT(TQ(W`T^UX(X_VWW`YX?(TS(fVT(^T(_XS^`YTWRWi(
YT^YT(TQ(Y]R(TS(fVT((9QRS(2TUVWX(eRaR(bTS`YX(_XSX_`Z`TSbX(YT(nQ(a(^`(^T(bWRbR(YT(QR(WTRQ`dR_`cS(YTQ(2`S`T^bWX(
YT^YT(TQ(Y]R(TS(fVT(eRaR(QQTURYX(R(_XSX_`Z`TSbX(YT(QX^(`SbTWT^RYX^?(fV`TST^(YTgTWiS(YTZX^bWRW(fVT(eR^bR(
TSbXS_T^(`USXWRgRS(Y`_eR(WTRQ`dR_`cS+(/WRbiSYX^T(YT(bTW_TWX^("TSTh`_`RW`X^?(^T(ST_T^`bR(RYTZi^?(fVT(T^bX^(
bTSURS(_XSX_`Z`TSbX(YTQ(YTWT_eX(_XS^b`bV`YX(R(^V(hRkXW+(
(
4R([WT^_W`[_`cS(^T(`SbTWWVZ[`Wi(SX(^cQX([XW(QR^(_RV^R^(XWY`SRW`R^?(^`SX(bRZg`nS([XW(RfVTQQR^(R(fVT(^T(WTh`TWT(
QR(4Ta(YT(9WXbT__`cS(a(#ThTS^R(RQ(*^VRW`X(YT(2TWk`_`X^(5`SRS_`TWX^+((
(
"E%'%"#&'( "( %#&A+!.+'( $&!,+*+!%"#&'6( &Q( -XSbWRbRSbT( a( QX^( !^TUVWRYX^( T^biS( XgQ`URYX^( R(
YT_QRWRW([XW(T^_W`bX(R(9QRS(2TUVWX(YT(R_VTWYX(_XS( QR^(^XQ`_`bVYT^?(TjRZTS(YT(^TQT__`cS(a(_VT^b`XSRW`X^(
WTQRb`kX^?(bXYX^(QX^(eT_eX^(`Z[XWbRSbT^([RWR(QR(R[WT_`R_`cS(YTQ(W`T^UX(fVT([VTYRS(`ShQV`W(TS(QR^(_XSY`_`XST^(
_XSkTS`YR^?(bRQ(_XZX(QX^(_XSXd_RS(X(YTgRS(_XSX_TW(TS(TQ(ZXZTSbX(YT(QR(_TQTgWR_`cS(YTQ(_XSbWRbX+(
(
4R(XZ`^`cS(X(`STjR_bR(YT_QRWR_`cS(YT(QX^(eT_eX^(`Z[XWbRSbT^(R(fVT(^T(WTh`TWT(TQ([iWWRhX(RSbTW`XW(hR_VQbRWi(R((
9QRS( 2TUVWX( [RWR( _XS^`YTWRW( WT^_`SY`YX( YT( [QTSX( YTWT_eX( TQ( _XSbWRbX?( RVSfVT( SX( eRaR( `ShQV`YX( TS( QR(
WTRQ`dR_`cS( YTQ( ^`S`T^bWX( J!Wb^+( L?( M?( ,O?( BH( a( BL( YT( ( QR( 4Ta( 2XgWT( TQ( -XSbWRbX( YT( 2TUVWXK?( 9QRS( 2TUVWX(
WT`SbTUWRWi(RQ(_XSbWRbRSbT(TQ(_`S_VTSbR(a(^T`^(JCDvKYT(QR([W`ZR(STbR([RURYR(SX(YTkTSURYR?(^`TZ[WT(a(_VRSYX(
SX(eRaR(Tj`^b`YX(VS(^`S`T^bWX?(TS(_VaX(_R^X(SX(eRgWi(YTkXQV_`cS(YT([W`ZR+(
(
9RWR(bRQ(ThT_bX(QR(YTkXQV_`cS(^T(eRWi(TS(VS([QRdX(SX(ZRaXW(R(<O(Y]R^(SRbVWRQT^(_XSbRYX^(R([RWb`W(YT(QR(hT_eR(
YT(SXb`h`_R_`cS(YT(QR(WT^_`^`cS(YT(QR([cQ`dR+(
(
!Wb]_VQX(L+E(&Q([WX[XSTSbT(T^bRWi(XgQ`URYX(R(YT_QRWRW([XW(T^_W`bX(R(QR(TZ[WT^R(R^TUVWRYXWR?(YT(R_VTWYX(_XS(
TQ(_VT^b`XSRW`X(WTQRb`kX?(bXYX^(QX^(eT_eX^(`Z[XWbRSbT^([RWR(QR(R[WT_`R_`cS(YTQ(W`T^UX(fVT([VTYRS(`ShQV`W(TS(
QR^(_XSY`_`XST^(_XSkTS`YR^?(bRQT^(_XZX(QX^(_XSXd_R(X(YTgR(_XSX_TW(TS(TQ(ZXZTSbX(YT(QR(_TQTgWR_`cS(YTQ(
_XSbWRbX+((
(
!Wb]_VQX( M+E( 2`( TQ( _XSbWRbX( ^T( _TQTgWR( [XW( VS( WT[WT^TSbRSbT( YTQ( R^TUVWRYX?( YTgTWiS( YT_QRWRW^T( bXYX^( QX^(
eT_eX^(`Z[XWbRSbT^(fVT(^TRS(X(YTgRS(^TW(_XSX_`YX^(YTQ(WT[WT^TSbRSbT(a(YTQ(WT[WT^TSbRYX+((
(
!Wb]_VQX(,O+E(-VRSYX(^T([WX[XSUR(VS(^TUVWX([XW(_VTSbR(YT(XbWX?(TQ([WX[XSTSbT(YTgTWi(YT_QRWRW(bXYX^(QX^(
eT_eX^(`Z[XWbRSbT^(fVT(^TRS(X(YTgRS(^TW(_XSX_`YX^(YTQ(bTW_TWX(R^TUVWRYX(X(YT(^V(`SbTWZTY`RW`X+(
(
!Wb]_VQX(BH+E(-VRQfV`TWR(XZ`^`cS(X(`STjR_bR(YT_QRWR_`cS(YT(QX^(eT_eX^(R(fVT(^T(WTh`TWTS(QX^(RWb]_VQX^(L?(M(a(
,O(YT(QR([WT^TSbT(QTa?(hR_VQbRWi(R(QR(TZ[WT^R(R^TUVWRYXWR([RWR(_XS^`YTWRW(WT^_`SY`YX(YT([QTSX(YTWT_eX(TQ(
_XSbWRbX?(RVSfVT(SX(eRaRS(`ShQV`YX(TS(QR(WTRQ`dR_`cS(YTQ(^`S`T^bWX+(
(
!Wb]_VQX(BL+E(4R(TZ[WT^R(R^TUVWRYXWR(_XZVS`_RWi(TS(hXWZR(RVbnSb`_R(RQ(R^TUVWRYX(X(R(^V^(gTSTh`_`RW`X^?(QR(
WT^_`^`cS(YTQ(_XSbWRbX(YTSbWX(YT(QX^(bWT`SbR(Y]R^(SRbVWRQT^(^`UV`TSbT^(R(QR(hT_eR(TS(fVT( QR([WX[`R(TZ[WT^R(
_XSXd_R(QR(XZ`^`cS(X(`STjR_bR(YT_QRWR_`cS. 
(
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E"#&$+6(/XYX^(QX^([RUX^(WTQRb`kX^(R(T^bT(-XSbWRbX(^T(ThT_bVRWiS(TS(ZXSTYR(SR_`XSRQ(_XShXWZT(R(QR(QTa(
ZXSTbRW`R(k`UTSbT(TS(QR(n[X_R(YT(QX^(Z`^ZX^(a(TS(QR^(Xh`_`SR^(YT((9QRS(2TUVWX+(
(
-VRSYX(QX^(UR^bX^(^T(eRURS(TS(ZXSTYR(TjbWRSrTWR(a([WX_TYRS(YT(R_VTWYX(R(QR^(_XSY`_`XST^(YT(T^bR(9cQ`dR?(
Y`_eX^(UR^bX^(^TWiS(WTTZgXQ^RYX^(TS( QR(0T[lgQ`_R(%Tj`_RSR(TS(ZXSTYR(SR_`XSRQ(YT(R_VTWYX(RQ( b`[X(YT(
_RZg`X([RWR(^XQkTSbRW(XgQ`UR_`XST^(TS(ZXSTYR(TjbWRSrTWR(Y`_bRYX([XW(TQ("RS_X(YT(%nj`_X(a([VgQ`_RYX(TS(TQ(
#`RW`X($h`_`RQ(YT(QR(5TYTWR_`cS+(&Q(b`[X(YT(_RZg`X(R(R[Q`_RW(^TWi(TQ(k`UTSbT(R(QR(hT_eR(YT(TWXUR_`cS(YTQ(UR^bX+(
(
".*"'('&):*"'6(-VRSYX(^T(_XSbWRbT(TS(kRW`R^(&Z[WT^R^(VS(2TUVWX(_XSbWR(TQ(Z`^ZX(W`T^UX(a([XW(TQ(
Z`^ZX( `SbTWn^?( TQ( !^TUVWRYX( bTSYWi( QR( XgQ`UR_`cS( YT( [XSTW( TS( _XSX_`Z`TSbX( YT( _RYR( VSX( YT( QX^(
!^TUVWRYXWT^(QR(Tj`^bTS_`R(YT(QX^(XbWX^(2TUVWX^+(4R(-XgTWbVWR(YT(QR([WT^TSbT(9cQ`dR(SX(^TWi(_XSY`_`XSRYR(
[XW(_XSbRW(_XS(XbWX^(2TUVWX^+(&Q(Rk`^X(YTgTWi(YRW^T([XW(T^_W`bX(T(`SY`_RW(TQ(SXZgWT(YT(QX^(!^TUVWRYXWT^?(
R^](_XZX(YT(QR^(2VZR^(!^TUVWRYR^+(
(
E"$%7%!+!%"#&'(H(#".%7%!+!%"#&'6(2`(TQ(_XSbWRbRSbT(amX(R^TUVWRYX(YT^TR(WTRQ`dRW(ZXY`h`_R_`XST^(RQ(
[WT^TSbT(_XSbWRbX(YT(^TUVWX?(^T(YTgTWi(SXb`h`_RW([XW(T^_W`bX(R(9QRS(2TUVWX?([RWR(fVT([WTk`X(R_VTWYX(YT(QR^(
[RWbT^(̂ T(ZXY`h`fVT(QR([cQ`dR(YT(̂ TUVWX?(ZTY`RSbT(_QiV^VQR^(RY`_`XSRQT^(X(TSYX^X^?(̂ `TZ[WT(a(_VRSYX(WT^VQbT(
[WX_TYTSbT(TQ(RrV^bT(^XQ`_`bRYX(YT(_XShXWZ`YRY(_XS(TQ( WTU`^bWX(YT([WXYV_bX([WTk`RZTSbT(WTRQ`dRYX(RSbT( QR(
-XZ`^`cS( 'R_`XSRQ( YT( 2TUVWX^( a( 5`RSdR^+( &S( _XS^T_VTS_`R?( QX^( RUTSbT^( X( _VRQfV`TW( XbWR( [TW^XSR( SX(
RVbXW`dRYR(YT(9QRS(2TUVWX?(_RWT_TS(YT(hR_VQbRYT^([RWR(eR_TW(_XS_T^`XST^(X(ZXY`h`_R_`XST^6(
(
%#.&*K'(E"*+."*%"+(2`(9QRS(2TUVWX(SX(_VZ[QT(_XS(QR^(XgQ`UR_`XST^(R^VZ`YR^(TS(TQ(_XSbWRbX(YT(^TUVWX(
YTSbWX( YT( QX^( [QRdX^( _XS( fVT( _VTSbT( QTURQZTSbT( [RWR( ^V( _VZ[Q`Z`TSbX?( YTgTWi( RQ( R_WTTYXW( VSR(
.SYTZS`dR_`cS([XW(%XWR(YT(R_VTWYX(R(QX(^`UV`TSbTo(
(
.+( 4R^(XgQ`UR_`XST^(TS(ZXSTYR(SR_`XSRQ(^T(YTSXZ`SRWiS(TS(*S`YRYT^(YT(.SkTW^`cS?(RQ(kRQXW(YT(n^bR^(

TS(QR(hT_eR(YTQ(kTS_`Z`TSbX(YT(QX^([QRdX^(WThTW`YX^(TS(QR([RWbT(`S`_`RQ(YT(T^bT(RWb]_VQX(a(^V([RUX(^T(
eRWi(TS(ZXSTYR(SR_`XSRQ?(RQ(kRQXW(fVT(QR^(*S`YRYT^(YT(.SkTW^`cS(bTSURS(R(QR(hT_eR(TS(fVT(̂ T(ThT_blT(
TQ(Z`^ZX?(YT(_XShXWZ`YRY(_XS(QX(Y`^[VT^bX(TS(TQ([iWWRhX(^TUVSYX(YT(QR(hWR__`cS(=...(YT(T^bT(RWb]_VQX+((
(
!YTZi^?(9QRS(2TUVWX([RURWi(VS(`SbTWn^(ZXWRbXW`X(^XgWT(QR(XgQ`UR_`cS(YTSXZ`SRYR(TS(*S`YRYT^(YT(
.SkTW^`cS(_XShXWZT(R(QX(Y`^[VT^bX(TS(TQ([iWWRhX(RSbTW`XW?(TQ(_VRQ(^T(_R[`bRQ`dRWi(ZTS^VRQZTSbT(a(_VaR(
bR^R( ^TWi( `UVRQ( RQ( WT^VQbRYX( YT( ZVQb`[Q`_RW( [XW( ,+8C( TQ( _X^bX( YT( _R[bR_`cS( R( [QRdX( YT( [R^`kX^(
YTSXZ`SRYX^(TS(*S`YRYT^(YT(.SkTW^`cS(YT(QR^(`S^b`bV_`XST^(YT(gRS_R(ZlQb`[QT(YTQ([R]^?([VgQ`_RYX(
[XW(TQ("RS_X(YT(%nj`_X(TS(TQ(#`RW`X($h`_`RQ(YT(QR(5TYTWR_`cS?(_XWWT^[XSY`TSbT(R(_RYR(VSX(YT(QX^(
ZT^T^(TS(fVT(Tj`^bR(ZXWR+((

(
..+( (-VRSYX(QR(XgQ`UR_`cS([W`S_`[RQ(^T(YTSXZ`ST(TS(ZXSTYR(TjbWRSrTWR?(RY`_`XSRQZTSbT(RQ([RUX(YT(T^R(

XgQ`UR_`cS?( 9QRS( 2TUVWX( T^bRWi( XgQ`URYR( R( [RURW( VS( `SbTWn^( ZXWRbXW`X( TQ( _VRQ( ^T( _R[`bRQ`dRWi(
ZTS^VRQZTSbT(a(^T(_RQ_VQRWi(R[Q`_RSYX(RQ(ZXSbX(YT(QR([WX[`R(XgQ`UR_`cS?(TQ([XW_TSbRrT(fVT(WT^VQbT(
YT(ZVQb`[Q`_RW([XW(,+8C(TQ(_X^bX(YT(_R[bR_`cS(R([QRdX(YT([R^`kX^(YTSXZ`SRYX^(TS(YcQRWT^(YT( QX^(
&^bRYX^(*S`YX^(YT(!ZnW`_R?(YT(QR^(`S^b`bV_`XST^(YT(gRS_R(ZlQb`[QT(YTQ([R]^?([VgQ`_RYX([XW(TQ("RS_X(
YT(%nj`_X(TS(TQ(#`RW`X($h`_`RQ(YT(QR(5TYTWR_`cS?(_XWWT^[XSY`TSbT(R(_RYR(VSX(YT(QX^(ZT^T^(TS(fVT(
Tj`^bR(ZXWR+(
(

...+( &S(_R^X(YT(fVT(R(QR(hT_eR(TS(fVT(^T(WTRQ`_T(TQ(_iQ_VQX(SX(^T(eRaRS([VgQ`_RYX(QR^(bR^R^(YT(WThTWTS_`R(
[RWR(TQ(_iQ_VQX(YTQ(`SbTWn^(ZXWRbXW`X(R(fVT(RQVYTS(QR^(hWR__`XST^(.(a(..(YT(T^bT(RWb]_VQX?(^T(R[Q`_RWi(QR(
YTQ(ZT^(`SZTY`RbX(RSbTW`XW(a?([RWR(TQ(_R^X(YT(fVT(SX(^T([VgQ`fVTS(Y`_eR^(bR^R^?(TQ(`SbTWn^(ZXWRbXW`X(
^T( _XZ[VbRWi( ZVQb`[Q`_RSYX( [XW( ,+8C( QR( bR^R( fVT( QR^( ^V^b`bVaR?( _XShXWZT( R( QR^( Y`^[X^`_`XST^(
R[Q`_RgQT^+(
(

.=+( 4X^(`SbTWT^T^(ZXWRbXW`X^(R(fVT(^T(WTh`TWT(T^bT(RWb]_VQX(^T(UTSTWRWiS([XW(Y]R?(R([RWb`W(YT(QR(hT_eR(YTQ(
kTS_`Z`TSbX(YT(QX^([QRdX^(WThTW`YX^(TS(QR([RWbT(`S`_`RQ(YT(T^bT(RWb]_VQX(a(eR^bR(TQ(Y]R(TS(fVT(^T(ThT_blT(
TQ([RUX([WTk`^bX(TS(TQ([iWWRhX(^TUVSYX(YT(QR(hWR__`cS(=...(YT(T^bT(RWb]_VQX+(9RWR(^V(_iQ_VQX?(QR^(bR^R^(
YT(WThTWTS_`R(R(fVT(^T(WTh`TWT(T^bT(RWb]_VQX(YTgTWiS(Y`k`Y`W^T(TSbWT( bWT^_`TSbX^(^T^TSbR(a(_`S_X(a(
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ZVQb`[Q`_RW( TQ( WT^VQbRYX( [XW( TQ( SlZTWX( YT( Y]R^( _XWWT^[XSY`TSbT^( R( QX^( ZT^T^( TS( fVT( [TW^`^bR( TQ(
`S_VZ[Q`Z`TSbX+(
(

=+( &S(_R^X(YT( WT[RWR_`cS(X( WT[X^`_`cS(YTQ(XgrTbX(^`S`T^bWRYX?( QR( `SYTZS`dR_`cS([XW(ZXWR(_XS^`^b`Wi(
lS`_RZTSbT(TS(TQ([RUX(YTQ( `SbTWn^(_XWWT^[XSY`TSbT(R( QR(ZXSTYR(TS(fVT(^T(eRaR(YTSXZ`SRYX( QR(
XgQ`UR_`cS([W`S_`[RQ(_XShXWZT(R(QR^(hWR__`XST^(.(a(..(YT(T^bT(RWb]_VQX(a(^T(_RQ_VQRWi(^XgWT(TQ(`Z[XWbT(
YTQ(_X^bX(YT(QR(WT[RWR_`cS(X(WT[X^`_`cS+(

(
=.+( 2XS( `WWTSVS_`RgQT^( QX^(YTWT_eX^(YTQ(R_WTTYXW(R( QR^([WT^bR_`XST^( `SYTZS`dRbXW`R^(T^bRgQT_`YR^(TS(

T^bT(RWb]_VQX+(&Q([R_bX(fVT([WTbTSYR(Tjb`SUV`WQX^(X(WTYV_`WQX^(SX(^VWb`Wi(ThT_bX(QTURQ(RQUVSX+(&^bX^(
YTWT_eX^( ^VWU`WiS( [XW( TQ( ^XQX( bWRS^_VW^X( YTQ( [QRdX( T^bRgQT_`YX( [XW( QR( 4Ta( [RWR( TQ( [RUX( YT( QR(
XgQ`UR_`cS([W`S_`[RQ?(RVSfVT(n^bR(SX(^TR(Q]fV`YR(TS(T^T(ZXZTSbX+((
(
*SR( kTd( h`rRYX( TQ( ZXSbX( YT( QR( XgQ`UR_`cS( [W`S_`[RQ( _XShXWZT( R( QX( [R_bRYX( [XW( QR^( [RWbT^( X( TS( QR(
WT^XQV_`cS( YTh`S`b`kR( Y`_bRYR( TS( rV`_`X( RSbT( TQ( rVTd( X( iWg`bWX?( QR^( [WT^bR_`XST^( `SYTZS`dRbXW`R^(
T^bRgQT_`YR^(TS(T^bT(RWb]_VQX(YTgTWiS(^TW(_Vg`TWbR^([XW(9QRS(2TUVWX(^XgWT(TQ(ZXSbX(YT(QR(XgQ`UR_`cS(
[W`S_`[RQ(R^](YTbTWZ`SRYXq((
(

=..+( 2`(TS(TQ(rV`_`X(WT^[T_b`kX(WT^VQbR([WX_TYTSbT(QR(WT_QRZR_`cS?(RVS(_VRSYX(SX(^T(eVg`TWT(YTZRSYRYX(
TQ([RUX(YT(QR(`SYTZS`dR_`cS([XW(ZXWR(T^bRgQT_`YR(TS(T^bT(RWb]_VQX?(TQ(rVTd(X(iWg`bWX?(RYTZi^(YT(QR(
XgQ`UR_`cS([W`S_`[RQ?(YTgTWi(_XSYTSRW(RQ(YTVYXW(R(fVT(bRZg`nS(_VgWR(T^R^([WT^bR_`XST^(_XShXWZT(R(
QR^(hWR__`XST^([WT_TYTSbT^+(
(

=...+( 4R(`SYTZS`dR_`cS([XW(ZXWR(_XS^`^bTSbT(TS(TQ(^`^bTZR(YT(R_bVRQ`dR_`cS(T(`SbTWT^T^(R(fVT(^T(WTh`TWTS(
QR^( hWR__`XST^( .?( ..?( ...( a( .=( YTQ( [WT^TSbT( RWb]_VQX( ^TWi( R[Q`_RgQT( TS( bXYX( b`[X( YT( ^TUVWX^?( ^RQkX(
bWRbiSYX^T(YT(^TUVWX^(YT(_RV_`cS(fVT(URWRSb`_TS(`SYTZS`dR_`XST^(WTQR_`XSRYR^(_XS(TQ(`Z[RUX(YT(
_WnY`bX^(h`^_RQT^?(TS(_VaX(_R^X(^T(T^bRWi(R(QX(Y`^[VT^bX([XW(TQ(-cY`UX(5`^_RQ(YT(QR(5TYTWR_`cS+((
(
&Q([RUX(fVT(WTRQ`_T(9QRS(2TUVWX(^T(eRWi(TS(VSR(^XQR(Tje`g`_`cS(fVT(_XZ[WTSYR(TQ(^RQYX(bXbRQ([XW(
QX^(^`UV`TSbT^(_XS_T[bX^o((
(
RK( 4X^(`SbTWT^T^(ZXWRbXW`X^+(

(
gK( 4R(R_bVRQ`dR_`cS(R(fVT(^T(WTh`TWT(TQ([W`ZTW([iWWRhX(YT(QR(hWR__`cS(.(YT(T^bT(RWb]_VQX+(

(
_K( 4R(XgQ`UR_`cS([W`S_`[RQ+((
(
&S(_R^X(YT(fVT(QR(9QRS(2TUVWX(SX([RUVT(TS(VSR(^XQR(Tje`g`_`cS(QR(bXbRQ`YRY(YT(QX^(`Z[XWbT^(YT(QR^(
XgQ`UR_`XST^(R^VZ`YR^(TS(TQ(_XSbWRbX(YT(^TUVWX^(a(QR(`SYTZS`dR_`cS([XW(ZXWR?(QX^([RUX^(fVT(WTRQ`_T(
^T(R[Q`_RWiS(R(QX^(_XS_T[bX^(^T\RQRYX^(TS(TQ(XWYTS(T^bRgQT_`YX(TS(TQ([iWWRhX(RSbTW`XW?([XW(QX(fVT(QR(
`SYTZS`dR_`cS([XW(ZXWR(^T(_XSb`SVRWi(UTSTWRSYX(TS(bnWZ`SX^(YTQ([WT^TSbT(RWb]_VQX?(^XgWT(TQ(ZXSbX(
YT(QR(XgQ`UR_`cS([W`S_`[RQ(SX([RURYR?(eR^bR(TS(bRSbX(^T(_VgWR(TS(^V(bXbRQ`YRY+((
(
-VRSYX(9QRS(2TUVWX(`SbTW[XSUR(VS(ZTY`X(YT(YThTS^R(fVT(^V^[TSYR(TQ([WX_TY`Z`TSbX(YT(TrT_V_`cS(
[WTk`^bX(TS(T^bR(QTa?(a(̂ T(Y`_bT(̂ TSbTS_`R(h`WZT([XW(QR(fVT(fVTYTS(̂ Vg^`^bTSbT^(QX^(R_bX^(̀ Z[VUSRYX^?(
TQ([RUX(X(_XgWX(_XWWT^[XSY`TSbT^(YTgTWiS(`S_QV`W(QR(`SYTZS`dR_`cS([XW(ZXWR(fVT(eR^bR(T^T(ZXZTSbX(
eVg`TWT(UTSTWRYX(QR(XgQ`UR_`cS([W`S_`[RQ?(a(
(

.:+( 2`(9QRS(2TUVWX?(YTSbWX(YT(QX^([QRdX^(a(bnWZ`SX^(QTURQT^?(SX(ThT_blR(TQ([RUX(YT(QR^(`SYTZS`dR_`XST^(
[XW(ZXWR?(TQ(rVTd(X(QR(-XZ`^`cS('R_`XSRQ([RWR(QR(9WXbT__`cS(a(#ThTS^R(YT(QX^(*^VRW`X^(YT(2TWk`_`X^(
5`SRS_`TWX^?(^TUlS(_XWWT^[XSYR?(QT(`Z[XSYWiS(VSR(ZVQbR(YT(,OOO(R(,COOO(*S`YRYT^(YT(%TY`YR(a(
!_bVRQ`dR_`cS(Y`RW`R^+(
(
&S(TQ(_R^X(YTQ([WX_TY`Z`TSbX(RYZ`S`^bWRb`kX(YT(TrT_V_`cS([WTk`^bX(TS(TQ(RWb]_VQX(8HL(YT(QR(4Ta(YT(
.S^b`bV_`XST^(YT(2TUVWX^(a(YT(5`RSdR^?(^`(9QRS(2TUVWX?(YTSbWX(YT(QX^([QRdX^(X(bnWZ`SX^(QTURQT^?(SX(
ThT_blRS(TQ([RUX(YT(QR^(`SYTZS`dR_`XST^([XW(ZXWR?(QR(-XZ`^`cS(QT(`Z[XSYWi(VSR(ZVQbR(^T\RQRYR(TS(
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T^bR(hWR__`cS?(R([Tb`_`cS(YT(QR(RVbXW`YRY(TrT_VbXWR(fVT(_XWWT^[XSYR(_XShXWZT(R(QR(hWR__`cS(..(YT(Y`_eX(
RWb]_VQX+((

(
':9*")+!%J#($&($&*&!L"'6(&S(TQ(2TUVWX(^XgWT(QR^([TW^XSR^?(9QRS(2TUVWX(^cQX([XYWi(^VgWXURW^T(TS(
QX^(YTWT_eX^(YTQ(!^TUVWRYX(X(YTQ("TSTh`_`RW`X(_XSbWR(bTW_TWX^(TS(WRdcS(YTQ(2`S`T^bWX?(_VRSYX(^T(bWRbT(YT(
_XSbWRbX^(YT(2TUVWX(fVT(_VgWRS()R^bX^(%nY`_X^(%RaXWT^(X(2RQVY+(
(
&S(QX^(bnWZ`SX^(YT(QR(4Ta?(VSR(kTd([RURYR(QR(.SYTZS`dR_`cS(_XWWT^[XSY`TSbT?(9QRS(2TUVWX(^T(^VgWXURWi?(
eR^bR([XW(QR(_RSb`YRY([RURYR?(TS(QX^(YTWT_eX^(YTQ(!^TUVWRYX?(R^](_XZX(TS(^V^(_XWWT^[XSY`TSbT^(R__`XST^?(
_XSbWR(QX^(RVbXWT^(WT^[XS^RgQT^(YTQ(2`S`T^bWX+(2`(9QRS(2TUVWX(QX(^XQ`_`bR?(R(_X^bR(YT(n^bR?(TQ(!^TUVWRYX(eRWi(
_XS^bRW( QR( ^VgWXUR_`cS( TS( T^_W`bVWR( [lgQ`_R+( 2`( [XW( eT_eX^( V( XZ`^`XST^( YTQ( !^TUVWRYX( ^T( `Z[`YT( QR(
2VgWXUR_`cS?(9QRS(2TUVWX(fVTYRWi(Q`gWT(YT(^V^(XgQ`UR_`XST^+(
(
2`( TQ( YR\X( hVTWT( `SYTZS`dRYX( ^cQX( TS( [RWbT?( TQ( !^TUVWRYX( a( 9QRS( 2TUVWX( _XS_VWW`WiS( R( eR_TW( kRQTW( ^V^(
YTWT_eX^(TS(QR([WX[XW_`cS(_XWWT^[XSY`TSbT+(
(
&Q( YTWT_eX( R( QR( 2VgWXUR_`cS( SX( [WX_TYTWi( TS( _R^X( fVT( TQ( !^TUVWRYX?( bTSURS( WTQR_`cS( _XSaVURQ( X( YT(
[RWTSbT^_X([XW(_XS^RSUV`S`YRY(X(Rh`S`YRY(eR^bR(^TUVSYX(UWRYX(X(_`k`Q?(_XS(QR([TW^XSR(fVT(QT^(eRaR(_RV^RYX(
TQ(YR\X(X(g`TS(^`(^XS(_`k`QZTSbT(WT^[XS^RgQT^(YT(QR(Z`^ZR(J#`RW`X($h`_`RQ(YT(QR(5TYTWR_`cS(YTQ(O8mO,m8OO8K+(
(
!"E:#%!+!%"#&'6( /XYR^( QR^( _XZVS`_R_`XST^( WTQR_`XSRYR^( _XS( n^bT( -XSbWRbX( YTgTWiS( eR_TW^T( [XW(
T^_W`bX(RQ(YXZ`_`Q`X(YT(9QRS(2TUVWX(Vg`_RYX(TS("QkY+(!YXQhX(0V`d(-XWb`ST^?('X+(<8MM?(9`^X(,8?(-XQ+(0`S_cS(
YTQ( 9TYWTURQ?( /QRQ[RS?( -+9+( ,B,8O?( -`VYRY( YT( %nj`_X+( 4R^( _XZVS`_R_`XST^( fVT( ( 9QRS( 2TUVWX( eRUR( RQ(
-XSbWRbRSbT?(^T(Y`W`U`Wi(RQ(lQb`ZX(YXZ`_`Q`X(fVT(n^bR(_XSXd_R+(
(
#VWRSbT( QR( k`UTS_`R( YT( QR( 9cQ`dR?( TQ( -XSbWRbRSbT( [XYWi( ^XQ`_`bRW( [XW( T^_W`bX( R( QR( .S^b`bV_`cS( QT( `ShXWZT( TQ(
[XW_TSbRrT(YT(QR(9W`ZR(fVT?([XW(_XS_T[bX(YT(_XZ`^`cS(X(_XZ[TS^R_`cS(Y`WT_bR?(_XWWT^[XSYR(RQ(`SbTWZTY`RW`X(
X([TW^XSR(ZXWRQ([XW(^V(`SbTWkTS_`cS(TS(QR(_TQTgWR_`cS(YT(T^bT(-XSbWRbX+(4R(.S^b`bV_`cS([WX[XW_`XSRWi(Y`_eR(
`ShXWZR_`cS?( [XW( T^_W`bX( X( [XW( ZTY`X^( TQT_bWcS`_X^?( TS( VS( [QRdX( fVT( SX( Tj_TYTWi( YT( Y`Td( Y]R^( eig`QT^(
[X^bTW`XWT^(R(QR(hT_eR(YT(WT_T[_`cS(YT(QR(2XQ`_`bVY+(
 
>+*.%!%>+!%J#($&,(+'&):*+$"(&#(:#+(*&!,+E+!%J#6((
&S(bXYR(WT_QRZR_`cS(fVT(^T(WTRQ`_T(R(_XS^T_VTS_`R(YT(VSR(&ShTWZTYRY?(TQ(!^TUVWRYX(^T(XgQ`UR(R([RURW(TQ(
#TYV_`gQT(a(-XR^TUVWX(_XSbWRbRYX^?(QX^(_VRQT^(^T(YT^_XSbRWiS(YTQ(ZXSbX([WX_TYTSbT?(_RQ_VQRYX(^XgWT(QX^(
Q]Z`bT^(T^bRgQT_`YX^(TS(QR(-RWibVQR(YT(QR(9cQ`dR?(-XSY`_`XST^()TSTWRQT^(amX(&SYX^X^+(&Q(ZXSbX(fVT(R^](^T(
YTbTWZ`ST( [XW( _XS_T[bX( YT( #TYV_`gQT( a( -XR^TUVWX( ^TWi( QR( 9RWb`_`[R_`cS( YTQ( !^TUVWRYX( TS( bXYR( QR(
WT_QRZR_`cS+(
((
9RWR(UR^bX^(_XZ[QTZTSbRW`X^(R(VSR(WT_QRZR_`cS([RURYR(a([RWR(QR(_VRQ(^T(eRaR(_Vg`TWbX(TQ(#TYV_`gQT?(SX(
^T(R[Q`_RWi(_RSb`YRY(RQUVSR([XW(T^bT(_XS_T[bXq(^cQX(^T(R[Q`_RWi(TQ(-XR^TUVWX(_XWWT^[XSY`TSbT+(
(
&S(_R^X(YT(!__`YTSbT(-Vg`TWbX?(SX(^T(R[Q`_RWi(-XR^TUVWX?(^`TZ[WT(a(_VRSYX(^T(eRaR(YRYX(Rk`^X([XW(
T^_W`bX(TS(VS([QRdX(Zij`ZX(YT(_`S_X(JCK(Y]R^(R([RWb`W(YT(QR(hT_eR(TS(fVT(^T(eRaR([WT^TSbRYX(TQ(R__`YTSbT?(
YTg`TSYX(RSTjRW(RY`_`XSRQZTSbT(R(^V(WT_QRZR_`cS(R_bR(YTQ(%`S`^bTW`X(9lgQ`_X?(_VRSYX(9QRS(2TUVWX(R^](QX(
WTfV`TWR+(
(
!Q(Vb`Q`dRW(%nY`_X^(a(>X^[`bRQT^(TS(_XSkTS`X(_XS(9QRS(2TUVWX(a(_VRSYX(QR(`SYTZS`dR_`cS(^TR(R(bWRkn^(YT(
9RUX(#`WT_bX?(^T(_XSbRWi(_XS(QR(WTYV__`cS(YT(,(*%!%(^XgWT(TQ(#TYV_`gQT(_XSbWRbRYX(a(RY`_`XSRQZTSbT(^T(
TQ`Z`SRWiS(C(J_`S_XK([VSbX^([XW_TSbVRQT^(YTQ(-XR^TUVWX(_XSbWRbRYX+(#T(SX(Vb`Q`dRW(%nY`_X^(a(>X^[`bRQT^(TS(
_XSkTS`X(_XS(9QRS(2TUVWX(a(Tj`^bR(VSR(WT_QRZR_`cS([WX_TYTSbT?(^`(TQ(%nY`_X(R_T[bR(TQ(bRgVQRYXW(
_XSbWRbRYX(a(fVT(QR(.SYTZS`dR_`cS(^TR(R(bWRkn^(YT(9RUX(#`WT_bX?(^T(YT^_XSbRWi(QR(_RSb`YRY(
_XWWT^[XSY`TSbT(R(O+C(*%!%(YTQ(#TYV_`gQT(_XSbWRbRYX(a(^T(WTYV_`WiS(C(J_`S_XK([VSbX^([XW_TSbVRQT^(YTQ(
-XR^TUVWX(_XSbWRbRYX+(&^bX^(gTSTh`_`X^(SX(R[Q`_RS(TSo(
(

o( 9RUX^([XW(0TTZgXQ^X+(
o( -VRSYX(QR(RbTS_`cS(^TR(TS(VSR("R^T(>X^[`bRQRW`R(ZRaXW(R(QR(_XSbWRbRYR+(
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&Q(YTYV_`gQT(_XSbWRbRYX(R[Q`_R(YT(R_VTWYX(R(QR^(-XSY`_`XST^()TSTWRQT^+((
(
2`(TQ(!^TUVWRYX(^T(Rb`TSYT(TS(VS(eX^[`bRQ(YT("R^T(>X^[`bRQRW`R(^V[TW`XW(R(QR(_XSbWRbRYR?([XW(_RYR(S`kTQ([XW(
TS_`ZR(YTQ(_XSbWRbRYX?(^T(R[Q`_RWiS(kT`SbT(J8OK([VSbX^([XW_TSbVRQT^(RY`_`XSRQT^(RQ(-XR^TUVWX(_XSbWRbRYX+(
&S(TQ(_R^X(&ZTWUTS_`R(%nY`_R(SX(R[Q`_R(QR([TSRQ`dR_`cS([XW(R_VY`W(R(VS(S`kTQ(eX^[`bRQRW`X(^V[TW`XW+((
(
'X(R[Q`_R(/X[T(%ij`ZX(YT(-XR^TUVWX(^`(TQ(R^TUVWRYX(^T(Rb`TSYT(TS(VSR(gR^T(ZRaXW(R(QR(_XSbWRbRYR+(
(

(
9!)$(#&(2.'.&2/0$2(&(.'#&%'.A!-.$'&2+(
 
+/%'"($&('%#%&'.*"6(/RS([WXSbX(_XZX(TQ(!^TUVWRYX(bTSUR(_XSX_`Z`TSbX(YT(QR(WTRQ`dR_`cS(YTQ(2`S`T^bWX(a(
YTQ(YTWT_eX(_XS^b`bV`YX(R(^V(hRkXW([XW(TQ(-XSbWRbX(YT(2TUVWX?(YTgTWi(YRW(Rk`^X([XW(T^_W`bX(R(9QRS(2TUVWX(TS(
VS([QRdX(Zij`ZX(YT(_`S_X(JCK(Y]R^(R([RWb`W(YT(QR((hT_eR(TS(fVT(^T(eRaR([WT^TSbRYX(_VRQfV`TW(!__`YTSbT(amX(
&ShTWZTYRY(fVT([VTYR(^TW(ZXb`kX(YT(.SYTZS`dR_`cS?(^RQkX(_R^X(hXWbV`bX(X(YT(hVTWdR(ZRaXW?(YTg`TSYX(YRWQX(
bRS([WXSbX(_XZX(_T^T(VSX(YT(XbWX+(
(
+!!%$&#.&'(&#(/-+(>P9,%!+6(&S(_R^X(YT(!__`YTSbT^(X_VWW`YX^(TS(k]R([lgQ`_R(X(TS(VS(_TSbWX(_XS(R__T^X(
RVbXW`dRYX(RQ([lgQ`_X(TS(UTSTWRQ(a(fVT?(TQ(!^TUVWRYX(eRaR(^VhW`YX(VSR( QT^`cS(fVT([XW(^V^(_RWR_bTW]^b`_R^(
RZTW`bT(QTkRSbRW(TQ(R_bR(RSbT(TQ(%`S`^bTW`X(9lgQ`_X(TS(hXWZR(`SZTY`RbR(a([WT^TSbRWQR(R(9QRS(2TUVWX(^`TZ[WT(
a(_VRSYX(R^](^T(eRaR(WTfVTW`YX?(_XS(TQ(h`S(YT(YTbTWZ`SRW(QR([X^`gQT(WT^[XS^Rg`Q`YRY(YT(bTW_TWX^?(T^bX(YTSbWX(
YT(VS([QRdX(Zij`ZX(YT(_`S_X(JCK(Y]R^(R([RWb`W(YT(QR(hT_eR(TS(fVT(^T(eRaR([WT^TSbRYX(TQ(!__`YTSbT(fVT([VTYR(
^TW(ZXb`kX(YT(.SYTZS`dR_`cS?(TS(_VaX(_R^X(̂ T([WX_TYTWi(YT(R_VTWYX(R(QX(YT^_W`bX(TS(TQ(R[RWbRYX(C+(-QiV^VQR^(
)TSTWRQT^([RWR(-QiV^VQR^(-XSbWR_bVRQT^o(2VgWXUR_`cS(YT(#TWT_eX^?(^RQkX(_R^X(hXWbV`bX(X(YT(hVTWdR(ZRaXW?(
YTg`TSYX(YRWQX(bRS([WXSbX(_XZX(_T^T(VSX(YT(XbWX+(
(
*&!,+E+!%"#&'+(&S(bXYR(WT_QRZR_`cS(YTgTWi(_XZ[WXgRW^T(R(9QRS(2TUVWX?([XW(_VTSbR(YTQ(WT_QRZRSbT?(
QR(WTRQ`dR_`cS(YTQ(2`S`T^bWX+((
(
'X(^TWiS([WX_TYTSbT^([RUX^(X(WTTZgXQ^X^(R(T^bRgQT_`Z`TSbX^(YT(_RW`YRY?(gTSTh`_TS_`R?(R^`^bTS_`R(^X_`RQ(X(
_VRQfV`TW(`S^b`bV_`cS(^TZTrRSbT(TS(YXSYT(SX(^T(Tj`UT(WTZVSTWR_`cS+(
(
#T(R_VTWYX(R(QX(T^bRgQT_`YX(a(YT_QRWRYX([XW(TQ(R^TUVWRYX(TS(QR(^XQ`_`bVY(YT(QR([cQ`dR?(9QRS(2TUVWX(bTSYWi(
YTWT_eX(R((kTW`h`_RW(QR(WTRQ`dR_`cS(YTQ(^`S`T^bWX?(R^](_XZX(QX^(RSbT_TYTSbT^(WTQR_`XSRYX^(_XS(^V(XW`UTS(a(QR(
[WX_TYTS_`R(YT(QX^(UR^bX^(WTRQ`dRYX^(a(YT(QX^(eXSXWRW`X^(_XgWRYX^+((
(
!^`Z`^ZX?(9QRS(2TUVWX(YT(_XShXWZ`YRY(_XS(TQ(!Wb`_VQX(DM(YT( QR(4Ta(^XgWT(TQ(_XSbWRbX(YT(^TUVWX?( bTSYWi(
YTWT_eX(YT(^XQ`_`bRW(_VRQfV`TW(`ShXWZR_`cS(fVT(_XS^`YTWT(ST_T^RW`R([RWR(kRQXWR(TQ(^`S`T^bWX+(
(
%#'.*:!!%"#&'(>+*+(>*&'&#.+!%J#($&(:#+(*&!,+E+!%J#((
9RWR(^XQ`_`bRW(TQ([RUX(YT(_RYR(^`S`T^bWX(YT(2RQVY(YTgTWi(TSbWTURW^T(QR(^`UV`TSbT(YX_VZTSbR_`cS(_XZ[QTbR?(
QQTSRYR(_XS(QTbWR(YT(ZXQYT(TS(QX^(_R^X^(fVT(_XWWT^[XSYR?(a(^`S(bR_eRYVWR^(S`(TSZTSYRYVWR^o(
(
x(-X[`R(YT(`YTSb`h`_R_`cS(Xh`_`RQ(k`UTSbT(YTQ(R^TUVWRYX(RhT_bRYX+(
x(-XZ[WXgRSbT(YT(YXZ`_`Q`X(R_bVRQ(J2`(TQ(YXZ`_`Q`X([QR^ZRYX(TS(TQ(.'&(_X`S_`YT(_XS(TQ(SXb`h`_RYX(TS(TQ(Rk`^X(
YT(!__`YTSbT(X(&ShTWZTYRY?(SX(T^(ST_T^RW`XK+(
x( !k`^X( YT( !__`YTSbT( amX( &ShTWZTYRY?( TS( QR( [R[TQTW]R( fVT( 9QRS( 2TUVWX( TSbWTUVT( RQ( !^TUVWRYX+( &^bT(
YX_VZTSbX(^T([WT^TSbRWi(TS(hXWZR(_XZ[QTbR(a(_XS(QTbWR(YT(ZXQYT([XW(TQ(/`bVQRW(YT(QR(9cQ`dR(X(g`TS([XW(RQUlS(
hRZ`Q`RW(X([TW^XSR(YT(_XSh`RSdR(YTQ(!^TUVWRYX(!hT_bRYX?(_VRSYX([XW(TQ(T^bRYX(YT(^RQVY(YTQ(!^TUVWRYX(^T(
TS_VTSbWT(`S_R[R_`bRYX([RWR(eR_TWQX+(-RYR(Rk`^X(YTgT(T^bRW(h`WZRYX([XW(TQ(!^TUVWRYX(RhT_bRYX(a(TS(_R^X(
YT(^TW(ZTSXW(YT(TYRY([XW(TQ(!^TUVWRYX(b`bVQRW(X(TQ(-XSbWRbRSbT+(
x(.ShXWZT(%nY`_X(TS(QR([R[TQTW]R(fVT(9QRS(2TUVWX(TSbWTUVT(RQ(!^TUVWRYX+(&^(WTfV`^`bX(fVT(T^bT(YX_VZTSbX(
^TR(QQTSRYX([XW(_RYR(VSX(YT(QX^(%nY`_X^(fVT(eRaRS(`SbTWkTS`YX([RWR(TQ(Y`RUSc^b`_X(YTh`S`b`kX(X(bWRbRZ`TSbX(
YT(QR(&ShTWZTYRY(amX(!__`YTSbTq([XW(QX(bRSbX(^T(RSTjRWiS(bRSbX^(`ShXWZT^(_XZX(%nY`_X^(eRaRS([RWb`_`[RYX+(
-RYR(.ShXWZT(%nY`_X(YTgT(`W(h`WZRYX([XW(TQ(%nY`_X(bWRbRSbT(_XWWT^[XSY`TSbT(a([XW(TQ(!^TUVWRYX(RhT_bRYX(a(
TS(_R^X(YT(^TW(ZTSXW(YT(TYRY([XW(TQ(!^TUVWRYX(b`bVQRW(X(TQ(-XSbWRbRSbT+(9RWR(ThT_bX(YT(TZ`b`W(TQ(Y`_bRZTS(
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ZnY`_X( YT( RVbXW`dR_`cS( X( WT_eRdX( YTQ( [RUX( YT( QR( WT_QRZR_`cS( TS( _VW^X?( ^T( bXZRWi( TS( _VTSbR( lS`_R( a(
Tj_QV^`kRZTSbT(TQ([W`ZTW(`ShXWZT(%nY`_X(fVT(Tje`gR(TQ(!^TUVWRYX+(
x(-X[`R(YT( QX^(WT^VQbRYX^(YT( QX^(T^bVY`X^(YT(4RgXWRbXW`X?(a(TS(TQ(_R^X(YT( .ZRUTSXQXU]R(amX()Rg`STbT?( QR(
`SbTW[WTbR_`cS(YT(QX^(Z`^ZX^?(fVT(WT^[RQYTS(TQ(Y`RUSc^b`_X(TZ`b`YX([XW(TQ(%nY`_X(/WRbRSbT+(
x(-XZ[WXgRSbT^(h`^_RQT^o(/XYR^(QR^(hR_bVWR^(UTSTWRYR^([XW(QX^(UR^bX^(ZnY`_X^(YTW`kRYX^(YT(VS(!__`YTSbT(
X(&ShTWZTYRY?(YTgTWiS(^XQ`_`bRW^T(R(SXZgWT(YTQ([R_`TSbT(JR^TUVWRYX(RhT_bRYX(^`(T^(ZRaXW(YT(,H(R\X^K?(
b`bVQRW(X(_XSbWRbRSbT?(a(_VZ[Q`W(_XS(QX^(WTfV`^`bX^(h`^_RQT^(k`UTSbT^(Y`_bRYX^([XW(
TQ(2!/+(
x(5R_bVWR^YT(eXSXWRW`X^(ZnY`_X^(XW`U`SRQT^(J-`WVrRSX?(!aVYRSbT?(!ST^bT^`cQXUX?(&ShTWZTWR?(Tb_+K?(QX^(_VRQT^(
YTgTWiS(_XSbTSTW(SlZTWX(YT(hXQ`X?(SXZgWT(_XZ[QTbX?(YXZ`_`Q`X?(0+5+-+?(_nYVQR([WXhT^`XSRQ(RYTZi^(YT(QX^(
WTfV`^`bX^(h`^_RQT^(k`UTSbT^(Y`_bRYX^([XW(TQ(2!/+(
x(-RYR(hR_bVWR(YTgTWi(Tj[TY`W^T([XW(VS(^cQX(_XS_T[bX(JeXSXWRW`X^(fV`WlWU`_X^?(eXSXWRW`X^([XW(RST^bT^`R(X(
RaVYRSb]R?(_XS^VQbR(ZnY`_R?(Tb_+K+(#`_eX(_XS_T[bX(^T(^T\RQRWi(_QRWRZTSbT(TS(_RYR(VSR?(R^](_XZX(QR(hT_eR(
YT(RbTS_`cS+(
x(&S(QX^(_R^X^(YT(QR^(_XS^VQbR^(R(YXZ`_`Q`X?(TQ(!^TUVWRYX(eRWi(QQTURW(VSR(hR_bVWR([XW(_RYR(k`^`bR(WTRQ`dRYR(a(
_RYR(hR_bVWR(^T(R_XZ[R\RWi(YT(VS(`ShXWZT(YTQ(%nY`_X(bWRbRSbT([XW(-XS^VQbR(R(#XZ`_`Q`X+(
x(5R_bVWR^(XW`U`SRQT^(YT(eX^[`bRQ?( hRWZR_`R?( QRgXWRbXW`X?(URg`STbT(a(XbWX^?( QR^(_VRQT^(YTgTWiS([WT^TSbRW(TQ(
YT^UQX^T(YT(QX^(Y`kTW^X^(_XS_T[bX^(fVT(^T(T^biS(_XgWRSYX?(TS(^V(_R^X?(R^](_XZX(TQ(.+=+!?(a(YTgTWiS(_VZ[Q`W(
_XS(QX^(WTfV`^`bX^(h`^_RQT^(k`UTSbT^+(
x(#T^UQX^T(YT(QR(_VTSbR(X(_XZRSYR(_VRSYX(^T(bWRbT(YT(RbTS_`cS(eX^[`bRQRW`R+(
x(0T_TbR^(YT(ZTY`_RZTSbX^(_VRSYX(Tj`^bR([WT^_W`[_`cS(YTQ(%nY`_X(/WRbRSbT+(
x(0T_TbR^(ZnY`_R^([RWR(R[RWRbX^(XWbX[nY`_X^(X(TfV`[X(T^[T_`RQ+(
(
&S(_R^X(YT(!__`YTSbT(9QRS(2TUVWX(^T(WT^TWkR(TQ(YTWT_eX(YT(^XQ`_`bRW(TQ(QR(YTSVS_`R(a(TS(^V(_R^X(_RW[TbR(YT(
`SkT^b`UR_`cS(`S`_`RYR(RSbT(TQ(%`S`^bTW`X(9lgQ`_X([RWR(QR(kRQXWR_`cS(YT(QR(WT_QRZR_`cS+(
(
/XYX^(QX^(WT_`gX^?(SXbR^?(hR_bVWR^?(R^](_XZX(QX^(!k`^X^(YT(!__`YTSbT(amX(&ShTWZTYRY(T(`ShXWZT^(ZnY`_X^(
YTgTWiS(^TW(XW`U`SRQT^(a(SVS_R(_X[`R^(hXbX^bib`_R^(X([WXk`^`XSRQT^+(/XYR(QR(YX_VZTSbR_`cS(YTgTWi(_VZ[Q`W(
_XS(QX^(WTfV`^`bX^(QTURQT^(a(WTUQRZTSbX^(h`^_RQT^(fVT(_XWWT^[XSYRS([RWR(^TW(kiQ`YX^(a(fVTYRWiS(TS([XYTW(YT(
9QRS(2TUVWX?(VSR(kTd([RURYR(QR(.SYTZS`dR_`cS(_XWWT^[XSY`TSbT+(
(
&S(_R^X(YT([RUX([XW(0TTZgXQ^X?(bXYX^(QX^(WT_`gX^(a(hR_bVWR^(YTgTWiS(`SUWT^RW^T(R(SXZgWT(YTQ(!^TUVWRYX(
/`bVQRW?(RhT_bRYX(amX(-XSbWRbRSbT+(
(
-VRSYX(^T(T^bn(^XQ`_`bRSYX(TQ([RUX(YT(YX^(X(Zi^([RYT_`Z`TSbX^(Y`hTWTSbT^(fVT(X_VWW`TWXS(RQ(Z`^ZX(b`TZ[X?(
^T(YTgT(TSbWTURW([XW(^T[RWRYX(QR(YX_VZTSbR_`cS(RSbT^(ZTS_`XSRYR([RWR(_RYR([RYT_`Z`TSbX+(
(
9QRS(2TUVWX(lS`_RZTSbT([RURWi(QX^(eXSXWRW`X^(YT(%nY`_X^(a(&ShTWZTWR^(b`bVQRYX^(a(QTURQZTSbT(RVbXW`dRYX^(
[RWR(TQ(TrTW_`_`X(YT(^V([WXhT^`cS(a(fVT(SX(^TRS([RW`TSbT^(Y`WT_bX^(YTQ(!^TUVWRYX?(a(QX^(UR^bX^(YT(`SbTWSR_`cS(
ThT_bVRYX^(TS(2RSRbXW`X^(a(>X^[`bRQT^(QTURQZTSbT(RVbXW`dRYX^+(
(
9QRS(2TUVWX([XYWi(^`(R^](QX(_XS^`YTWR?(^XQ`_`bRW(_VRQfV`TW(b`[X(YT(`ShXWZR_`cS(ZnY`_R?(R^](_XZX(^XQ`_`bRW(QR(
WTRQ`dR_`cS(RQ(!^TUVWRYX(YT(_VRQfV`TW(b`[X(YT(T^bVY`X^?(ST_T^RW`X^(T(`SY`^[TS^RgQT^([RWR([XYTW(TkRQVRW(QR(
[WX_TYTS_`R(X(`Z[WX_TYTS_`R(YT(RQUVSR(WT_QRZR_`cS?(aR(^TR([XW(9RUX(#`WT_bX(X([XW(0TTZgXQ^X+(
(
>+)"($&(*&!,+E+!%"#&'6((

o( 2RQkX([R_bX(TS(_XSbWRW`X?(QR^(̀ SYTZS`dR_`XST^(fVT(WT^VQbTS([WX_TYTSbT^(YT(R_VTWYX(R(T^bT(_XSbWRbX(
^TWiS(Q`fV`YRYR^(TS(QR^(Xh`_`SR^(YT(9QRS(2TUVWX?(TS(TQ(_VW^X(YT(QX^(<O(Y]R^(SRbVWRQT^(^`UV`TSbT^(R(
QR( hT_eR(TS(fVT(9QRS(2TUVWX(WT_`gR(TQ(/$/!4(YT(YX_VZTSbX^(T( `ShXWZR_`XST^(fVT( QT([TWZ`bRS(
_XSX_TW(QX^(hVSYRZTSbX^(YT(QR(WT_QRZR_`cS+(

o( /XYR^(QR^(`SYTZS`dR_`XST^(_Vg`TWbR^([XW(9QRS(2TUVWX(^TWiS(Q`fV`YRYR^(TS(QR^(Xh`_`SR^(YT(QR(Z`^ZR(
R(_RYR(!^TUVWRYX(X(R(fV`TS(n^bT(eRaR(YT^`USRYX+(

(
&S(TQ(_R^X(YT(_XgTWbVWR^(fVT(X[TWTS(k]R(9RUX(#`WT_bX?(̂ T(YTgT(bWRZ`bRW(QR(RVbXW`dR_`cS(YT(QR(RbTS_`cS(ZnY`_R(
WTfVTW`YR(TS(eX^[`bRQT^(a(_XS(ZnY`_X^(TS(_XSkTS`X(_XS(9QRS(2TUVWX?(YT(R_VTWYX(_XS(TQ(ZRSVRQ(YTQ(V^VRW`X+(
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#T^[Vn^(YT(^TW(RVbXW`dRYR(^V(RbTS_`cS?(^T(^XZTbTWi(RQ([WX_TY`Z`TSbX(WTfVTW`YX(a([RURWi(TQ(#TYV_`gQT(a(
-XR^TUVWX(_XSbWRbRYX?(R^](_XZX(QX^(UR^bX^(SX(_Vg`TWbX^([XW(QR([cQ`dR+((
&S( _R^X( YT( eRgTW( _XSbWRbRYX( QR( -$"&0/*0!( #&( .'#&%'.A!-.3'( 9$0( -I'-&0( 5&%&'.'$( QR(
`SYTZS`dR_`cS(^T(YRWi(RQ(_XZ[WXgRW^T(TQ(Y`RUSc^b`_X(YT(R_VTWYX(R(QR^(_XSY`_`XST^?(YTh`S`_`XST^(a(WTfV`^`bX^(
YT( QR([cQ`dR+(&Q([RUX(YT( bXYR( `SYTZS`dR_`cS([WX_TYTSbT(^T(WTRQ`dRWi(R( QR(!^TUVWRYR?(R(ZTSX^(fVT(eRaR(
ZVTWbX?(TS(_VaX(_R^X?(TQ([RUX(lS`_RZTSbT(YT(T^bR(_XgTWbVWR(^T(WTRQ`dRWi(RQ(JQX^K(gTSTh`_`RW`XJ^K(YT^`USRYXJ^K(
TS(QR(^XQ`_`bVY(_XWWT^[XSY`TSbT+(
2`(TQ(!^TUVWRYX(YT_`YT(R_VY`W(R(VS(>X^[`bRQ?(-Q]S`_R(X(2RSRbXW`X(fVT(SX(^T(TS_VTSbWT(YTSbWX(YT( QR("R^T(
>X^[`bRQRW`R(_XWWT^[XSY`TSbT(R(^V([QRS(_XSbWRbRYX(a(^`TZ[WT(fVT(T^bT([TWbTSTd_R(R(VSR(rTWRWfV]R(ZRaXW(R(
^V(gR^T(_XSbWRbRYR?(RYTZi^(YTQ(_XR^TUVWX(_XWWT^[XSY`TSbT(RQ([QRS(_XSbWRbRYX?([RURWi(kT`SbT(J8OK([VSbX^(
[XW_TSbVRQT^( RY`_`XSRQT^( ^XgWT( QX^( UR^bX^( _Vg`TWbX^?( [XW( _RYR( S`kTQ( YT( gR^T( eX^[`bRQRW`R( ^V[TW`XW( R( QR(
_XSbWRbRYR+(&Q(!^TUVWRYX([RURWi(kT`SbT(J8OK([VSbX^([XW_TSbVRQT^(RY`_`XSRQT^(RQ(_XR^TUVWX(_XWWT^[XSY`TSbT(
RQ([QRS(_XSbWRbRYX(TS(bXYX^(QX^(_R^X^(`SYT[TSY`TSbTZTSbT(YT(fVT(^TR(9RUX(#`WT_bX(X(0TTZgXQ^X+(
9QRS(2TUVWX?(^T(WT^TWkR(QR(hR_VQbRY(YT(^XQ`_`bRW(RQ(-XSbWRbRSbT(amX(!^TUVWRYX^(YT(T^bT(-XSbWRbX?(TjiZTST^(
YT(QRgXWRbXW`X?(WRY`XUWRh]R^?([WX_TY`Z`TSbX^?(`SbTW_XS^VQbR^?(`ShXWZT^?(`ShXWZT^(ZnY`_X^(YT(R[XaX?([TW`bRrT^?(
YT_QRWR_`cS( YT( R__`YTSbT( _VRSYX( _XWWT^[XSYR?( [WXbX_XQX^( X[TWRbXW`X^?( Tj[TY`TSbT^( _Q]S`_X^?( _X[`R( YT( QR(
_RW[TbR(YT(`SkT^b`UR_`cS(`S`_`RYR([XW(TQ((%`S`^bTW`X(9lgQ`_X(a(YTZi^(YX_VZTSbX^(fVT(^`WkTS([RWR(T^bRgQT_TW(
QR([WX_TYTS_`R(YTQ(gTSTh`_`X(WTfVTW`YX+(4X^(TjiZTST^(RY`_`XSRQT^(a([TW`bRrT^(fVT(^XQ`_`bTS(RQ(-XSbWRbRSbT(
amX(!^TUVWRYX^(^TWiS(R(_RWUX(YT(9QRS(2TUVWX([RWR(^V(V^X(Tj_QV^`kX+(
(
>+)"'(%E>*"!&$&#.&'6(-VRQfV`TW(.SYTZS`dR_`cS(WTRQ`dRYR(`SYTg`YRZTSbT([XW(YT^_XSX_`Z`TSbX(YT(VS(
ZXk`Z`TSbX(YT(gRrR?(XgQ`UR(RQ(-XSbWRbRSbT(R(WT`SbTUWRW(TQ([RUX(R(9QRS(2TUVWX+(
(
&S( _R^X( YT( fVT( TQ( !^TUVWRYX( ^T( WTRQ`_T( VSR( _`WVU]R?( [WX_TY`Z`TSbX( X( bWRbRZ`TSbX( ZnY`_X( Y`hTWTSbT( RQ(
`S`_`RQZTSbT([WXUWRZRYX?(Z`^ZX(fVT(hVT(RVbXW`dRYX([RWR(^TW(_Vg`TWbX([XW([RUX(Y`WT_bX?(9QRS(2TUVWX(fVTYRWi(
TS([QTSX(YTWT_eX(YT(_RS_TQRW(QR(RVbXW`dR_`cS(YTQ([RUX(WT^[T_b`kX?(fVTYRSYX(bXYX^(QX^(UR^bX^(R(_RWUX(YTQ(
!^TUVWRYX+(

((
&S( _R^X( YT( fVT( TQ( !^TUVWRYX( `SUWT^T( YX_VZTSbR_`cS( R[c_W`hR?( RQbTWRYR( X( ZRS`[VQRYR( [RWR( ThT_bX^( YT(
WTRQ`dRW(VSR(WT_QRZR_`cS(aR(^TR([XW(0TTZgXQ^X(X((9RUX(#`WT_bX?(([WXUWRZR_`cS(YT(_`WVU]R(X(^XQ`_`bVY(YT(
T^bVY`X^?(X(_VRSYX( `SUWT^T(VS(^TUVSYX(Y`_bRZTS(ZnY`_X?( _XS(TQ(fVT([WTbTSYR(YT^k`WbVRW(X(ZXY`h`_RW(TQ(
_XSbTS`YX(YTQ([W`ZTWX?(_XS(hVSYRZTSbX(TS(QX^(RWb]_VQX^(DD?(DL?(DM(a(HO(YT(QR(4Ta(̂ XgWT(TQ(-XSbWRbX(YT(2TUVWX?(
T^bX(^TWi(ZXb`kX([RWR(fVT(QR^(XgQ`UR_`XST^(YT(9QRS(2TUVWX(fVTYTS(Tjb`SUV`YR^+(
(
!Wb]_VQX( DD+E( /RS( [WXSbX( _XZX( TQ( R^TUVWRYX( X( TQ( gTSTh`_`RW`X( TS( ^V( _R^X?( bTSURS( _XSX_`Z`TSbX( YT( QR(
WTRQ`dR_`cS(YTQ(^`S`T^bWX(a(YTQ(YTWT_eX(_XS^b`bV`YX(R(^V(hRkXW([XW(TQ(_XSbWRbX(YT(^TUVWX?(YTgTWiS([XSTWQX(TS(
_XSX_`Z`TSbX(YT(QR(TZ[WT^R(R^TUVWRYXWR+(
(
!Wb]_VQX(DL+E(4R(TZ[WT^R(fVTYRWi(YT^Q`URYR(YT( bXYR^( QR^(XgQ`UR_`XST^(YTQ( _XSbWRbX?( ^`(TQ(R^TUVWRYX(X(TQ(
gTSTh`_`RW`X(XZ`bTS(TQ(Rk`^X(`SZTY`RbX(_XS(QR(`SbTS_`cS(YT(`Z[TY`W(fVT(^T(_XZ[WVTgTS(X[XWbVSRZTSbT(QR^(
_`W_VS^bRS_`R^(YTQ(^`S`T^bWX+(
(
(!Wb]_VQX(DM+E(4R(TZ[WT^R(R^TUVWRYXWR(bTSYWi(TQ(YTWT_eX(YT(Tj`U`W(YTQ(R^TUVWRYX(X(gTSTh`_`RW`X(bXYR(_QR^T(
YT(`ShXWZR_`XST^(^XgWT(QX^(eT_eX^(WTQR_`XSRYX^(_XS(TQ(^`S`T^bWX(a([XW(QX^(_VRQT^([VTYRS(YTbTWZ`SRW^T(QR^(
_`W_VS^bRS_`R^(YT(^V(WTRQ`dR_`cS(a(QR^(_XS^T_VTS_`R^(YTQ(Z`^ZX+((
(
!Wb]_VQX( HO+E( 4R^( XgQ`UR_`XST^( YT( QR( TZ[WT^R( fVTYRWiS( Tjb`SUV`YR^( ^`( YTZVT^bWR( fVT( TQ( R^TUVWRYX?( TQ(
gTSTh`_`RW`X(X( QX^( WT[WT^TSbRSbT^(YT(RZgX^?( _XS(TQ( h`S(YT(eR_TWQR( `S_VWW`W(TS(TWWXW?(Y`^`ZVQRS(X(YT_QRWRS(
`STjR_bRZTSbT(eT_eX^(fVT(Tj_QV`W]RS(X([XYW]RS(WT^bW`SU`W(Y`_eR^(XgQ`UR_`XST^+(4X(Z`^ZX(^T(Xg^TWkRWi(TS(
_R^X(YT(fVT?(_XS(`UVRQ([WX[c^`bX?(SX(QT(WTZ`bRS(TS(b`TZ[X(QR(YX_VZTSbR_`cS(YT(fVT(bWRbR(TQ(RWb]_VQX(RSbTW`XW(
J4Ta(YTQ(-XSbWRbX(YT(2TUVWXK+(
(
>&#+,%F+!%J#('&)P#(*&)%J#6( &S( _R^X( YT( fVT( QR( RbTS_`cS( YTQ( 2`S`T^bWX( ^T( XbXWUVT( TS( VSR( WTU`cS(
Y`hTWTSbT( R( QR( YT( QR( _XSbWRbR_`cS( YT( QR( 9cQ`dR( ^T( R[Q`_RWiS( QX^( ^`UV`TSbT^( -XR^TUVWX^?( Tj_T[bX( [RWR( QX^(
!__`YTSbT^(amX(&ZTWUTS_`R^(%nY`_R^(_XShXWZT(R(QR(YTh`S`_`cS(YT(-XSY`_`XST^()TSTWRQT^?(TS(_R^X(YT(^TW(
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VSR(TZTWUTS_`R(^TWi(_XS([WTk`R(RVbXW`dR_`cS(YT(#`WT__`cS(%nY`_R(YT(9QRS(2TUVWX?(TS(YXSYT(QR(X_VWWTS_`R(
a(QR(RbTS_`cS(YTQ(Z`^ZX(^T(YTS(TS(VSR(WTU`cS(Y`hTWTSbT(R(QR(_XSbWRbRYRo((

(
*4\2f0( !2U1Y1([(&ZWY1[(

,(

-#%:(7(A$'!(%&/0$9$4./!'!(J%VS`_`[`X^(YT(!b`dR[iS(YT(ARWRUXdR?('RV_RQ[RS(YT(
;ViWTd?( /QRQST[RSbQR?( -VRVb`bQiS( .d_RQQ`?( -VRVb`bQiS?( /VQb`bQiS?( &_RbT[T_?( -XR_RQ_X?(
/Tj_X_X?('TdReVRQ_caXbQ?(>V`jfV`QV_RS?('`_XQi^(0XZTWX?(4X^(0TaT^(QR(9Rd?(/T_iZR_(a(
-e`ZRQeVR_iSK+(

8( &2/!#$(#&(%6:.-$(J&j_T[bX(-#%:(a(dXSR(%TbWX[XQ`bRSRK?(>.#!4)$?(F*&06/!0$?(
%$0&4$2(7()*&00&0$+(

<( "!;!(-!4.5$0'.!?("!;!(-!4.5$0'.!(2*0?(->.>*!>*!(7(2$'$0!+(

B( '*&=$(4&3'+(

C( -$!>*.4!(7(/!%!*4.9!2(J&j_T[bX(/RZ[`_X?(-Y+(%RYTWX(a(/XWWTcSK+(

D( #*0!')$?(/!%9.-$?(-#+(%!#&0$(7(/$00&3'+(

H( ;!4.2-$+(

L( -$4.%!?('!7!0./?(2.'!4$!?(2!'(4*.2(9$/$2@?(!)*!2-!4.&'/&2?(A!-!/&-!2?(
%.->$!-I'?()*!'!;*!/$+(

M( 9*&"4!?( /4!:-!4!?( $!:!-!?( ->.!9!2?( /!"!2-$?( =&0!-0*A?( 7*-!/I'?(
F*.'/!'!(0$$(7(-!%9&->&+(

(
•( 2`(^V(WTU`cS(YT(_XSbWRbR_`cS(T^(QR(YX^(J8K(X(_VRbWX(JBK(a(^T(Rb`TSYT(TS(QR(WTU`cS(VSX(J,K?(^T(R[Q`_RWi(

VS(fV`S_T([XW(_`TSbX(J,CvK(RY`_`XSRQ(RQ(-XR^TUVWX(_XSbWRbRYX+(
•( 2`(^V(WTU`cS(YT(_XSbWRbR_`cS(T^(QR(bWT^(J<K(a(^T(Rb`TSYT(TS(_VRQfV`TW(WTU`cS?(Tj_T[bX(QR(SVTkT(JMK(^T(

QT(R[Q`_RWi(VS(fV`S_T([XW(_`TSbX(J,CvK(RY`_`XSRQ(RQ(-XR^TUVWX(_XSbWRbRYX+(
•( 2`(^V(WTU`cS(YT(_XSbWRbR_`cS(T^(QR(_`S_X(JCK?(^T`^(JDK(X(^`TbT(JHK?(a(^T(Rb`TSYT(TS(QR(WTU`cS(VSX(J,K(X(

_VRbWX(JBK?(^T(R[Q`_RWi(VS(fV`S_T([XW(_`TSbX(J,CvK(RY`_`XSRQ(RQ(-XR^TUVWX(_XSbWRbRYX+(
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En cumplimiento a lo dispuesto en el artículo 202 de la Ley de Instituciones de 
Seguros y de Fianzas, la documentación contractual y la nota técnica que integran 
este producto de seguro, quedaron registradas ante la Comisión Nacional de 
Seguros y Fianzas, a partir del día 11 de septiembre de 2020, con el número CNSF-
H0701-0071-2020/CONDUSEF-004015-04.
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