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"#$%&! '(%$)$*+%! &*(,(-$.).! '/(0$1&! *%&+/! )#&(/&)$*+%! 2(3,1+)$(,.! )#+)! *(,,&*)! '34%$*!
.3''(/)! 2(/! /&1$.)/$43)$(,! )(! 1$22&/&,*&.! $,! $,*(-&! $,&53+%$)67! &8$.)$,9! &-'$/$*+%!
&0$1&,*&!'/(0$1&.!(,%6!-(1&.)!.3''(/)!2(/!&.)+4%$.#&1!)#&(/6:!;#$.!'+'&/!$,*(/'(/+)&.!+!
4/(+1! /+,9&! (2! 2+*)(/.! )#+)! #+0&! 4&&,! )#&(/&)$*+%%6! +,1! &-'$/$*+%%6! %$,<&1! )(! '34%$*!
+))$)31&.! )(=+/1.! /&1$.)/$43)$(,! $,! (/1&/! )(! 1&)&/-$,&! )#&! &8)&,)! )(! =#$*#! .#$2).! $,!
$,&53+%$)6! #+0&! +22&*)&1! *$)$>&,.?! /&1$.)/$43)$0&! '34%$*! '(%$*6! '/&2&/&,*&.:! @.$,9! */(..A
,+)$(,+%! 1+)+! 2/(-! 4()#! '(.)A$,13.)/$+%! 1&-(*/+)$*! +,1! '(.)A*(--3,$.)! .3**&..(/!
.)+)&.! +,1! */(..A'/(0$,*$+%! 1+)+! 2/(-! )#&! B+,+1$+,! *+.&7! +! -(1&%! $.! '/&.&,)&1! )#+)!
.$-3%)+,&(3.%6! )&.).! )#&! &22&*).! (2! 4()#! */(..A.&*)$(,+%! +,1! %(,9$)31$,+%! 0+/$+)$(,.! $,!
$,*(-&! $,&53+%$)6:! ;#&! 2$,1$,9.! $,1$*+)&! )#+)! )#&! /&%+)$(,.#$'! 4&)=&&,! */(..A.&*)$(,+%!
$,&53+%$)6! +,1! .3''(/)! 2(/! /&1$.)/$43)$(,! $.! ,&9+)$0&7! 43)! )#&! /&%+)$(,.#$'! 4&)=&&,!
%(,9$)31$,+%! $,&53+%$)6!+,1! .3''(/)! 2(/! /&1$.)/$43)$(,! $.!'(.$)$0&:! ;#&.&! /&.3%).!'/(0$1&!
.3''(/)! 2(/! +! -(1&%! )#+)! 3,$2$&.! 4()#! $,.)$)3)$(,+%$.)! +,1! /+)$(,+%! *#($*&! )#&(/&)$*+%!
'&/.'&*)$0&.:!C)+)&.!+,1!'/(0$,*&.!=$)#!%(=&/!%&0&%.!(2!$,*(-&!$,&53+%$)6!+/&!-(/&!%$<&%6!
)(!4&!'('3%+)&1!46!*$)$>&,.!=#(!'/&2&/!#$9#&/!%&0&%.!(2!/&1$.)/$43)$(,7!=#&/&+.!$,*/&+.&.!
$,!$,*(-&!$,&53+%$)6!+/&!%$<&%6!)(!%&+1!)(!$,*/&+.&.!$,!.3''(/)!2(/!/&1$.)/$43)$(,:!!
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!@!A!B!C!!!&.+/,;4*+1,.!

E(%$)$*+%!&*(,(-$.).!#+0&!+-+..&1!+,!$-'/&..$0&!4(16!(2!.*#(%+/.#$'!=#$*#!1&-(,.)/+)&.!)#+)!
$,*(-&!$,&53+%$)6!F!'+/)$*3%+/%6!)#&!.#+/&!(2!+99/&9+)&!$,*(-&!)#+)!+**/3&.!)(!)#&!0&/6!=&+%)#6!
F!#+.!$,*/&+.&1!-+/<&1%6!$,!)#&!'+.)!)#/&&!1&*+1&.!GE$<&))6!+,1!C+&>!HIIJK!L)<$,.(,!HIIMK!N&%%!
HIIMK!C+&>!+,1!O&+%%!HIIMK!L)<$,.(,!+,1!P&$9#!HIIQR:!;#&.&!/&.&+/*#!2$,1$,9.!.399&.)!)#+)!
'(.)A$,13.)/$+%!1&-(*/+)$*!.)+)&.!+/&!*3//&,)%6!*#+/+*)&/$>&1!46!%&0&%.!(2!$,*(-&!$,&53+%$)6!)#+)!
#+0&!,()!4&&,!&8'&/$&,*&1!.$,*&!)#&!(,.&)!(2!)#&!S/&+)!N&'/&..$(,:!T)#&/!.*#(%+/.!#+0&!
1&0&%('&1!*%&+/!)#&(/&)$*+%!'/&1$*)$(,.!+4(3)!)#&!&8'&*)&1!&22&*)!(2!)#&.&!)6'&.!(2!
-+*/(&*(,(-$*!.#$2).!(,!'34%$*!('$,$(,U!$,&53+%$)6!+,1!'34%$*!.3''(/)!2(/!$,*(-&!
/&1$.)/$43)$(,!.#(3%1!4&!'(.$)$0&%6!/&%+)&17!.3*#!)#+)!$,*/&+.&.!$,!$,&53+%$)6!.#(3%1!%&+1!)(!
$,*/&+.&1!.3''(/)!2(/!/&1$.)/$43)$(,!GV(-&/!DWQMK!V(4&/).!DWQQK!X&%)>&/!+,1!V$*#+/1!DWYDR:!
"#$%&!)#$.!)#&(/6!#+.!4&&,!&%&9+,)%6!1&0&%('&17!)#&!+0+$%+4%&!&-'$/$*+%!&0$1&,*&!'/(0$1&.!%$))%&!
.3''(/)!$,!$).!2+0(3/:!;#&!'3/'(.&!(2!)#$.!'+'&/!$.!)(!1/+=!3'(,!/&*&,)!)#&(/&)$*+%!*%+/$2$*+)$(,!
$,!(/1&/!)(!'/(0$1&!+!-(/&!/$9(/(3.!)&.)!(2!)#&!*(/&!#6'()#&.&.!1$.*3..&1!$,!)#&!%$)&/+)3/&!+,1!
)(!3.&!$)!)(!&8'%+$,!)#&!'3>>%$,9!&22&*)!(2!$,*(-&!$,&53+%$)6!(,!'34%$*!.3''(/)!2(/!/&1$.)/$43)$(,:!

! Z(%%(=$,9!)#$.!$,)/(13*)$(,7!)#&!1$.*3..$(,!&8'%(/&.!/+)$(,+%!*#($*&!+,1!$,.)$)3)$(,+%$.)!
)#&(/$&.!)#+)!*(,,&*)!$,*(-&!$,&53+%$)6!)(!.3''(/)!2(/!/&1$.)/$43)$(,:!L!.3/0&6!(2!)#&!'/&*&1$,9!
&-'$/$*+%!&0$1&,*&!$.!'/&.&,)&1!+,1!)#&!*(/&!#6'()#&.&.!(2!)#&!'+'&/!+/&!2(/-&1:!;#&/&+2)&/7!
+!1&.*/$')$(,!(2!)#&!/+,9&!(2!+%)&/,+)$0&!2+*)(/.!)#+)!#+0&!4&&,!)#&(/&)$*+%%6!(/!&-'$/$*+%%6!
%$,<&1!)(!*$)$>&,.?!.3''(/)!2(/!/&1$.)/$43)$(,!$.!$,)/(13*&1:!B+.&!+,1!1+)+!.&%&*)$(,7!-&+.3/&.!
+,1!-&)#(1.!+/&!1$.*3..&17!2(%%(=&1!46!+!*(,.$1&/+)$(,!(2!)#&!&-'$/$*+%!&0$1&,*&!'/&.&,)&1!$,!
)#&!+,+%6.$.:!;#&!'+'&/!*(,*%31&.!=$)#!+!4/$&2!.3--+/6!(2!<&6!2$,1$,9.!+,1!'/('(.+%.!(2!
'(..$4%&!+0&,3&.!2(/!23/)#&/!/&.&+/*#:!!!!
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!@!A!D!C!!!7/%?1,40!#$%,/6!).;!E1.;1.20F!).;!G,/%!H6(,+$%0%0!

[*(,(-$.).?!$,$)$+%!$,)&/&.)A4+.&1!-(1&%.!(2!'(%$)$*+%!/&1$.)/$43)$(,!9&,&/+%%6!3.&!)#&!$,1$0$13+%!
*$)$>&,!+.!)#&!'($,)!(2!1&'+/)3/&!GV(-&/!DWQMK!V(4&/).!DWQQR:!Z(/!&8+-'%&7!X&%)>&/!+,1!
V$*#+/1?.!GDWYDR!*%+..$*!'$&*&!$%%3.)/+)&.!#(=!$,2(/-&17!/+)$(,+%!0()&/.!*(3%1!*(%%&*)$0&%6!*#((.&!
)(!/&1$.)/$43)&!+!'(.$)$0&!%3-'A.3-!4&,&2$)!)#/(39#!'34%$*!2$,+,*$,9!0$+!+!2%+)!)+8!(,!$,*(-&!
=$)#$,!+!'(%$)$*+%!.6.)&-!$,!=#$*#!)#&!-&1$+,!0()&/?.!'/&2&/&,*&.!1(-$,+)&!'34%$*!'(%$*6:!\&6!
$-'%$*+)$(,.!(2!)#&$/!-(1&%!+/&!)#+)!GDR!)#(.&!=$)#!#$9#&/!$,*(-&.!(''(.&!/&1$.)/$43)$(,!=#$%&!
)#(.&!=$)#!%(=&/!$,*(-&.!.3''(/)!$)!+,1!GHR!+.!$,*(-&!$,&53+%$)6!$,*/&+.&.7!*$)$>&,.!=$%%!3.&!)#&!
'(%$)$*+%!-+*#$,&/6!(2!)#&!.)+)&!)(!$,*/&+.&!/&1$.)/$43)$(,!)(!%&..&/A+10+,)+9&1!*$)$>&,.:!;#$.!
%+))&/!$-'%$*+)$(,!#$,9&.!(,!)=(!1$.)$,*)!'/(*&..&.:!;#&!2$/.)!%$,<.!$,*/&+.&.!$,!$,&53+%$)6!)(!
*#+,9&.!$,!*$)$>&,.?!(3)%((<.!)(=+/1.!/&1$.)/$43)$(,:!S$0&,!)#+)!$,*(-&!1$.)/$43)$(,.!+/&!
)6'$*+%%6!.<&=&1!=$)#!+,!&%(,9+)&1!)+$%!+)!)#&!&,1!.$9,$26$,9!#$9#&/!$,*(-&!%&0&%.7!$,*/&+.&.!$,!
$,&53+%$)6!=$%%!)&,1!)(!/&.3%)!$,!'(%$)$*+%!&*(,(-$&.!*#+/+*)&/$>&1!46!9/&+)&/!1$.)+,*&.!4&)=&&,!
)#&!$,*(-&.!(2!+0&/+9&!$,*(-&!&+/,&/.!+,1!+0&/+9&!*$)$>&,.:!"$)#$,!1&-(*/+*$&.7!X&%)>&/!+,1!
V$*#+/1!&8'&*)!)#$.!1$22&/&,*&!)(!$,$)$+)&!+!.&*(,1!.(*$+%!'/(*&..U!)#&.&!.)+)&.?!1&-(*/+)$*!
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$,.)$)3)$(,.!.#(3%1!&,+4%&!)#&$/!*$)$>&,/$&.!)(!3.&!)#&$/!'(%$)$*+%!%&0&/+9&!)(!&53+%$>&!)#&!
'/('(/)$(,.!(2!$,*(-&!)#+)!#+0&!4&*(-&!*(,*&,)/+)&1!+-(,9.)!)#&!.-+%%&/!.&9-&,).!(2!.(*$+%!
+*)(/.!=#(.&!$,*/&+.&1!$,*(-&.!%&1!)(!)#&!$,$)$+%!$,*/&+.&!$,!$,&53+%$)6:!;#&6!)#3.!'(.$)!)#+)!
1&-(*/+)$*!'(%$)$*+%!$,.)$)3)$(,.!'/(0$1&!+,!+3)(-+)$*!*(-'&,.+)(/6!-&*#+,$.-!)(!
*(3,)&/4+%+,*&!'&/)3/4+)$(,.!$,!'(%$)$*+%!&*(,(-$&.?!)6'$*+%!1$.)/$43)$(,+%!&53$%$4/$3-.:!;#&!
'/&.&,)!+,+%6.$.!2(*3.&.!(,!)#&!2$/.)!(2!)#&.&!)=(!'/(*&..&.U!)#&!&22&*).!(2!*#+,9$,9!%&0&%.!(2!
$,&53+%$)6!(,!*$)$>&,.?!'34%$*!'(%$*6!'/&2&/&,*&.:!!

! N&.'$)&!$).!'('3%+/$)67!)#&/&!+/&!)=(!$,)&/A/&%+)&1!1$22$*3%)$&.!=$)#!X&%)>&/!+,1!V$*#+/1?.!
-(1&%:!;#&!2$/.)!$.!)#+)!$)!+''&+/.!)(!*(,)/+1$*)!)#&!*&,)/+%!)&,&).!(2!=&%2+/&!.)+)&!/&9$-&!
)#&(/6:![.'$,9AL,1&/.&,?.!GDWWIR!.&-$,+%!=(/<7!2(/!&8+-'%&7!(3)%$,&.!)#&!'/(*&..!=#&/&46!
1$22&/&,)!.)+)&.?!.(*$+%!'(%$*$&.!&0(%0&1!$,)(!(,&!(2!)#/&&!1$.)$,*)$0&!)6'&.U!*(,.&/0+)$0&7!%$4&/+%!
(/!.(*$+%!1&-(*/+)$*:!V&.&+/*#&/.!&-'%(6$,9!)#$.!)#&(/&)$*+%!+''/(+*#!.)/&..!)#&!$-'(/)+,*&!(2!
1$0&/9&,)!$,.)$)3)$(,+%!)/+]&*)(/$&.!(,!'34%$*!('$,$(,!2(/-+)$(,7!1/+=$,9!+))&,)$(,!)(!#(=!
'(%$)$*+%!$,.)$)3)$(,.!+,1!'34%$*!'(%$*$&.!&22&*)!1$22&/&,*&.!$,!1$22&/&,)!*$)$>&,/$&.?!4&%$&2.!+4(3)!
)#&!+''/('/$+)&!/(%&.!(2!+,1!&8'&*)+)$(,.!2(/!)#&$/!.)+)&.!GV()#.)&$,!DWWYK![.'$,9AL,1&/.&,!
DWWWK!C0+%%2(/.!HIIJ7!HIDIK!P+/.&,!HII^R:![-'$/$*+%!+,+%6.&.!$,0&.)$9+)$,9!)#&!&22&*).!(2!=&%2+/&!
.)+)&!)6'&.!(,!*$)$>&,.?!/&1$.)/$43)$0&!(3)%((<.!$,)&9/+)&!.$-$%+/!$,1$0$13+%A%&0&%!*#+/+*)&/$.)$*.!
+.!$,)&/&.)A4+.&1!/&.&+/*#7!43)!2(*3.!(,!1$22&/&,*&.!$,!4()#!.3''(/)!2(/!+,1!)#&!%&0&%!(2!
/&1$.)/$43)$(,!4&)=&&,!1$22&/&,)!.)+)&.!GC0+%%2(/.!DWWJ7!DWWQ7!HIIJK!L/).!+,1!S&%$..&,!HIIJK!
P$,(.!+,1!"&.)!HIIJK!_+&9&/!HII^7!HIIWR:!N$22&/&,)!*$)$>&,/$&.!=$)#!1$22&/&,)!0+%3&.!+,1!4&%$&2.!
'('3%+)&!1$22&/&,)!.)+)&.!=$)#!1$22&/&,)!$,.)$)3)$(,.7!+,1!)#&.&!$,.)$)3)$(,.!+39-&,)!)#&!&22&*).!
(2!)#&!$,)&/&.).!(2!)#&$/!/&.'&*)$0&!*$)$>&,/$&.:!!

;#&!.&*(,1!*(,*&/,!$.!)#+)!)(!)#$.!'($,)7!&-'$/$*+%!&0$1&,*&!'/(0$1&.!(,%6!-(1&.)!
.3''(/)!2(/!(,&!(2!)#&!)=(!*&,)/+%!'/&1$*)$(,.!(2!&+/%$&/!/+)$(,+%!*#($*&!-(1&%.:!;#&!.*#(%+/.#$'!
(,!)#&!.34]&*)!$.!/&'%&)&!=$)#!&8+-'%&.!=#$*#!$%%3.)/+)&!)#+)!)#(.&!=$)#!#$9#&/!%&0&%.!(2!$,*(-&!
+/&!%&..!%$<&%6!)(!.3''(/)!/&1$.)/$43)$(,!)#+,!)#(.&!=#(.&!$,*(-&.!+/&!%(=&/:!`&)!-(.)!(2!)#&!
+0+$%+4%&!&-'$/$*+%!&0$1&,*&!'/(0$1&.!%$))%&!.3''(/)!2(/!)#&!&8'&*)+)$(,!)#+)!+.!$,*(-&!
$,&53+%$)6!$,*/&+.&.7!*$)$>&,.!=$%%!4&!-(/&!=$%%$,9!)(!3.&!)#&!'(%$)$*+%!-+*#$,&/6!(2!)#&!.)+)&!)(!
$,*/&+.&!/&1$.)/$43)$(,:!T,&!0&$,!(2!%$)&/+)3/&!*(,*&,)/+)&.!(,!$,0&.)$9+)$,9!)#&!/&%+)$(,.#$'!
4&)=&&,!$,&53+%$)6!+,1!9(0&/,-&,)!/&1$.)/$43)$0&!&22(/).:!@.$,9!%(,9$)31$,+%!1+)+!2/(-!)#&!
L-&/$*+,!*+.&!2/(-!)#&!DWJI.!)(!)#&!DWQI.!$,!+,!&-'$/$*+%!)&.)!(2!)#&$/!)#&.$.7!X&%)>&/!+,1!
V$*#+/1!GDWYJR!2$,1!)#+)7!+.!&8'&*)&17!)#&!.#+/&!(2!+99/&9+)&!$,*(-&!/&1$.)/$43)&1!0$+!
9(0&/,-&,)!.'&,1$,9!$.!!"#$%$&'()!+22&*)&1!46!)#&!/+)$(!(2!-&+,!)(!-&1$+,!$,*(-&:!Z&=!()#&/!
+,+%6.&.!'/(0$1&!.3''(/)$,9!&0$1&,*&7!#(=&0&/:!E&/())$!$,0&.)$9+)&.!1$22&/&,*&.!$,!)#&!&22&*).!
(2!$,&53+%$)6!$,!1&-(*/+)$*!+,1!,(,A1&-(*/+)$*!/&9$-&.!(,!+!4/(+1!/+,9&!(2!)+8!/+)&.!+,1!
.(*$+%!.'&,1$,97!43)!*(,*%31&.!)#+)!)#&/&!$.!&$)#&/!+!a0&/6!=&+<7!(/!&0&,!,(,A&8$.)$,9b!GDWW^7!
DQHR!/&%+)$(,.#$'!4&)=&&,!$,&53+%$)6!+,1!-&+.3/&.!(2!/&1$.)/$43)$0&!&22(/):!c+..&))!'%*+(:!GDWWWR!
+..&..!)#&!*/(..A,+)$(,+%!/&%+)$(,.#$'!4&)=&&,!0+/$(3.!-&+.3/&.!(2!$,&53+%$)6!+,1!%&0&%.!(2!
9(0&/,-&,)!/&1$.)/$43)$(,7!43)!2+$%!)(!%(*+)&!.)+)$.)$*+%%6!.$9,$2$*+,)!/&%+)$(,.#$'.!$,!)#&!
&8'&*)&1!1$/&*)$(,:!P$<&=$.&7!X(&,&!+,1!"+%%&/.)&$,!GHIID7!HIIJR!+/&!3,+4%&!)(!$1&,)$26!
.)+)$.)$*+%%6!.$9,$2$*+,)!'(.$)$0&!/&%+)$(,.#$'.!4&)=&&,!+!/+,9&!(2!)6'&.!(2!.(*$+%!$,.3/+,*&!
.'&,1$,9!+,1!$,&53+%$)6!*/(..A,+)$(,+%%6:!L%)&/,+)$0&%67!4()#!X$%+,(0$*!GHIIIR!+,1!\&,=(/)#6!
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+,1!E(,)3..(,!GHIIMR!2$,1!)#+)!'/&A)+8A+,1A)/+,.2&/!$,&53+%$)6!$.!'(.$)$0&%6!/&%+)&1!)(!$,*(-&!
/&1$.)/$43)$(,!*/(..A,+)$(,+%%67!43)!)#&!+3)#(/.!(2!)#&.&!+,+%6.&.!2$,1!%$))%&!.3''(/)!2(/!)#&!
*%+$-!)#+)!)#$.!/&%+)$(,.#$'!$.!1/$0&,!46!)#&!'(%$*6!/&.'(,.$0&,&..!-&*#+,$.-!$1&,)$2$&1!46!
X&%)>&/!+,1!V$*#+/1:!T,!)#&!=#(%&7!)#&!%$)&/+)3/&!'/(0$1&.!%$))%&!&0$1&,*&!)(!.3''(/)!)#&!
*(,)&,)$(,!)#+)7!+)!%&+.)!$,!*/(..A,+)$(,+%!+,+%6.&.7!$,*/&+.&.!$,!$,&53+%$)6!%&+1!9(0&/,-&,).!)(!
/&.'(,1!=$)#!$,*/&+.&.!$,!/&1$.)/$43)$0&!&22(/):!!

L,()#&/!.)/+$,!(2!/&.&+/*#!*(,*&,)/+)&.!1$/&*)%6!(,!)#&!/&%+)$(,.#$'!4&)=&&,!$,&53+%$)6!
+,1!'34%$*!('$,$(,:!P3))-&/!GHIIDR!2$,1.!)#+)7!+*/(..!L-&/$*+,!.)+)&.7!%&0&%.!(2!&+/,$,9.!
$,&53+%$)$&.!#+0&!,(!.)+)$.)$*+%%6!.$9,$2$*+,)!&22&*)!(,!/&.'(,1&,).?!.3''(/)!2(/!=&%2+/&!
.'&,1$,9:!"&+<%$&-7!L,1&/.&,!+,1!d&+)#!GHIIMR!2$,1!)#+)!'34%$*!('$,$(,!+22&*).!%&0&%.!(2!
$,*(-&!$,&53+%$)6!*/(..A,+)$(,+%%67!43)!2$,1!,(!&0$1&,*&!)#+)!$,*(-&!1$.)/$43)$(,.!$,2%3&,*&!
+))$)31&.:!Pe4<&/!GHIIQR!'/&.&,).!*/(..A,+)$(,+%!&-'$/$*+%!&0$1&,*&!)#+)!6$&%1.!,(!$,1$*+)$(,!(2!
+!.)+)$.)$*+%%6!.$9,$2$*+,)!/&%+)$(,.#$'!4&)=&&,!$,*(-&!$,&53+%$)6!+,1!'34%$*!.3''(/)!2(/!
/&1$.)/$43)$(,:!Z$,.&/++.!GHIIWR!'/&.&,).!2$,1$,9.!2/(-!+,!+,+%6.$.!)#+)!+''&+/!)(!$1&,)$26!+!
'(.$)$0&!*/(..A,+)$(,+%!/&%+)$(,.#$'!4&)=&&,!$,*(-&!$,&53+%$)6!+,1!+,!$,1$0$13+%.?!.3''(/)!2(/!
/&1$.)/$43)$(,7!43)!(4)+$,.!)#&.&!/&.3%).!2/(-!+,!+,+%6.$.!/&.)/$*)&1!)(![3/('&+,!.)+)&.!=$)#!+!
4/(+1!/+,9&!(2!)6'&.!(2!$,.)$)3)$(,+%!*(,2$93/+)$(,.7!$,*%31$,9!'(.)A$,13.)/$+%!1&-(*/+)$*!+,1!
'(.)A*(--3,$.)!.3**&..(/!.)+)&.:!P(,9$)31$,+%!+,+%6.&.!#+0&!+%.(!6$&%1&1!-$8&1!/&.3%).:!
\&,=(/)#6!+,1!X*B+%%!GHIIYR!'/(0$1&!+!1&)+$%&1!+..&..-&,)!(2!%(,9$)31$,+%!)/&,1.!$,!$,&53+%$)6!
+,1!*#+,9&.!$,!+99/&9+)&!%&0&%.!(2!'34%$*!.3''(/)!2(/!/&1$.)/$43)$(,!$,!+!0+/$&)6!(2!*/(..A
,+)$(,+%!.&))$,9.7!/&+*#$,9!)#&!*(,*%3.$(,!)#+)!)#&/&!$.!%$))%&!&0$1&,*&!(2!+,6!/&%+)$(,.#$':!f,!+!
%(,9$)31$,+%!+,+%6.$.!(2!)#&!B+,+1$+,!*+.&7!#(=&0&/7!L,1&/.&,!+,1!B3/)$.!GHIDDR!2$,1!)#+)!
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=#&,!-+*/(&*(,(-$*!*(,1$)$(,.!+/&!-(/&!2+0(3/+4%&!G"$%&,.<6!DWQM7!MMK!B%+/<!+,1!f,9%&#+/)!
DWWY7!MDR:![-'$/$*+%!&0$1&,*&!.3''(/)$,9!&+*#!(2!)#&.&!'&/.'&*)$0&.!$.!'/&.&,)!$,!)#&!%$)&/+)3/&!
G*(-'+/&!C$#0(!+,1!@3.$)+%(!DWWMK!c%(-4&/9!+,1!\/(%%!DWWWK!L,1&/.&,!+,1!B3/)$.!HIDD!=$)#!
B3.+*<7!f0&/.&,!+,1!V&#-!HII^K!c%&<&.+3,&!HIIQK!\+-!+,1!g+-!HIIYR:!!!

!

!

!@!A!L!C!!!G)0%!).;!K)+)!9%5%*+1,.F!M%)04/%0!).;!M%+$,;0!

L0+$%+4%&!1+)+!#+0&!4&&,!+..&-4%&1!2(/!)#/&&!.&).!(2!*(-'+/+4%&!-+*/(A%&0&%!3,$).!=$)#$,!
=#$*#!)(!)&.)!)#&!)=(!<&6!#6'()#&.&.!(2!)#&!'+'&/:!;#&!2$/.)!$.!*(-'/$.&1!(2!'(.)A$,13.)/$+%!
1&-(*/+)$*!.)+)&.!2(/!=#$*#!1+)+!#+0&!4&&,!*(%%&*)&1!2(/!+!-$,$-3-!(2!)=(!'($,).!$,!)$-&:!;#$.!
.&)!*(,)+$,.!1+)+!2(/!L3.)/+%$+7!L3.)/$+7!c&%9$3-7!B+,+1+7!Z$,%+,17!Z/+,*&7!S&/-+,67!f*&%+,17!
f/&%+,17!f)+%67!_+'+,7!)#&!g&)#&/%+,17!g&=!l&+%+,17!g(/=+67!C'+$,7!C=&1&,7!C=$)>&/%+,17!)#&!
@,$)&1!\$,91(-7!+,1!)#&!@,$)&1!C)+)&.:!N&,-+/<7!S/&&*&7!f./+&%7!P38&-4(3/9!+,1!E(/)39+%!



! Q!

=&/&!,()!$,*%31&1!4&*+3.&!(2!+!%+*<!(2!1+)+!+0+$%+4$%$)6:D!;#&!.&*(,1!*(,)+$,.!)#&!.&)!(2!'(.)A
.(0$&)!.3**&..(/!.)+)&.!)#+)!#+0&!.$,*&!4&*(-&!-&-4&/.!(2!)#&!DE>F:!f)!$.!*(-'/$.&1!(2!)#&!
B>&*#!V&'34%$*7![.)(,$+7!d3,9+/67!E(%+,17!)#&!C%(0+<!V&'34%$*!+,1!C%(0&,$+:!;#&.&!"&.)&/,$>&1!
&+.)&/,![3/('&+,!.)+)&.!'/(0$1&!+!1$.)$,*)$0&!43)!*(-'+/+4%&!&,0$/(,-&,)!=$)#$,!=#$*#!)(!)&.)!
)#&!<&6!#6'()#&.&.!(2!)#&!'+'&/:!B+,+1+?.!)&,!'/(0$,*&.!'/&.&,)!+!)#$/1!(''(/)3,$)6!=$)#$,!
=#$*#!)(!)&.)!)#&!<&6!#6'()#&.&.:!L,!$1&+%!*+.&!2(/!+!.34.)+)&!+,+%6.$.!=(3%1!4&!(,&!)#+)7!)(!
)#&!9/&+)&.)!'(..$4%&!&8)&,)7!/&'%$*+)&.!)#&!*(,1$)$(,.!(2!+3)(,(-(3.!=&%2+/&!.)+)&.:!L!
1&*&,)/+%$>&1!2&1&/+%!.)+)&!=$)#!.$9,$2$*+,)!.(*$+%!'(%$*6!1$.*/&)$(,!+)!)#&!.34.)+)&!%&0&%!=(3%1!
4&!)#&!-(.)!'/(8$-+)&!.&))$,9!2(/!*(-'+/$.(,:!;#&!$1&+%!*+.&!=(3%1!+%.(!4&!+!-(/&!)6'$*+%7!
/+)#&/!)#+,!+,!&8*&')$(,+%!*+.&:!;#&.&!*(,1$)$(,.!-+<&!+!B+,+1$+,!$,)&/A'/(0$,*$+%!+,+%6.$.!+,!
(40$(3.!*#($*&:H!f,!)#&!/&%&0+,)!.&,.&7!)#&!B+,+1$+,!2&1&/+)$(,!*+,!4&!)#(39#)!(2!+.!+,!$1&+%!
%+4(/+)(/6!=$)#$,!=#$*#!)(!$,0&.)$9+)&!0+/$+4$%$)6!$,!*$)$>&,.?!.(*$+%!'(%$*6!$..3&!'(.$)$(,.:!!!

S$0&,!)#&!/+,9&!(2!2+*)(/.!)#+)!#+0&!4&&,!)#&(/&)$*+%%6!+,1!&-'$/$*+%%6!%$,<&1!)(!'34%$*!
.3''(/)!2(/!/&1$.)/$43)$(,7!)#&!1+)+!+/&!+!-$8)3/&!2/(-!4()#!)#&!-$*/(A!+,1!-+*/(A%&0&%:!B/(..A
,+)$(,+%!-$*/(A%&0&%!1+)+!+/&!)+<&,!2/(-!)#&!G".(,*H+(<'#*I<.&')!GGHIR:!N+)+!2/(-!)#&!.&*(,1!
)#/(39#!)#&!2$2)#!=+0&.!(2!)#&!GHI*+/&!$,*(/'(/+)&17!+.!$,2(/-+)$(,!(,!)#&!$,1$*+)(/.!3.&1!)(!
-&+.3/&!)#&!1&'&,1&,)!0+/$+4%&!=+.!,()!*(%%&*)&1!13/$,9!)#&!2$/.)!=+0&:!;#&!&+/%$&.)!(2!)#&.&!
=+0&.!(**3//&1!+)!)#&!4&9$,,$,9!(2!)#&!DWWI.7!=$)#!)#&!)#/&&!.34.&53&,)!=+0&.!)+<$,9!'%+*&!+)!
2$0&A6&+/!$,)&/0+%.!)#&/&+2)&/:!;#&!'(.)A$,13.)/$+%!$,53$/6!$,*%31&.!^W7JDY!/&.'(,1&,).!%(*+)&1!
$,!2$2)6A)#/&&!.)+)&A)$-&!%(*+)$(,.7!=#$%&!)#&!'(.)A*(--3,$.)!.3**&..(/!.)+)&!+,+%6.$.!
$,*(/'(/+)&.!HD7QDD!/&.'(,1&,).!$,!)=&,)6A(,&!*(,)&8).:J!B+,+1$+,!-$*/(A1+)+!+/&!)+<&,!2/(-!
)#&!>+/+,$+/*E('6%$"/#*I%<,$'#*G>EIR:!N+)+!2/(-!)#&!DWWJ7!DWWQ7!HIII7!HIIh!+,1!HIIY!$)&/+)$(,.!
+/&!$,*%31&1!$,!(/1&/!)(!'/(0$1&!*(0&/+9&!2(/!+!*(-'+/+4%&!)$-&A'&/$(1:!;#$.!.+-'%&!$,*%31&.!+!
)()+%!(2!Q7IWD!/&.'(,1&,).!%(*+)&1!$,!(,&!(2!MI!'/(0$,*&A)$-&!*(,)&8).:h!m3&.)$(,!=(/1$,9.!2(/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
D!! N&,-+/<7!S/&&*&7!f./+&%!+,1!P38&-4(3/9!#+0&!(,%6!4&&,!$,*%31&1!$,!(,&!=+0&!(2!)#&!GHI:!N+)+!!

2(/!E(/)39+%!#+.!4&&,!*(%%&*)&1!(0&/!)=(!=+0&.7!43)!4()#!-&+.3/&.!(2!)#&!$,1$*+)(/.!(2!)#&!1&'&,1&,)!0+/$+4%&!
=&/&!(,%6!$,*%31&1!$,!(,&:!!!

H!! B+,+1+!$.!(,&!(2!)#&!-(.)!1&*&,)/+%$>&1!2&1&/+%!.)+)&.!$,!)#&!=(/%1!G"+))!DWW^7!DWWW7!HIIYK!
;#(/%+<.(,!HIIQR:!B+,+1$+,!'/(0$,*&.!#+0&!+!'+/)$*3%+/%6!#$9#!1&9/&&!(2!+3)(,(-6!=$)#!/&.'&*)!)(!.(*$+%!'(%$*6!
$,!*(-'+/$.(,!)(!()#&/!2&1&/+%!.)+)&.7!'+/)$*3%+/%6!=$)#!/&.'&*)!)(!/&1$.)/$43)$(,:!f,!)#&!2$&%1!(2!.(*$+%!
+..$.)+,*&7!2(/!&8+-'%&7!)#&!2&1&/+%!9(0&/,-&,)!&8&/*$.&.!+!9/&+)&/!1&9/&&!(2!+3)#(/$)6!$,!L3.)/+%$+!+,1!)#&!
@,$)&1!C)+)&.7!=#$%&!-3,$*$'+%!9(0&/,-&,).!#+0&!+!9/&+)&/!1&9/&&!(2!/&.'(,.$4$%$)6!$,!S&/-+,6!GL1&-+7!S/+6!
+,1!\+#%!HIIJR:!Z3/)#&/7!9$0&,!)#&!@,$)&1!C)+)&.?!#$.)(/$*!/(%&!+.!+,!(3)%$&/!$,!)#&!2$&%1!(2!-+)&/$+%!
&9+%$)+/$+,$.-!+,1!.(*$+%!'(%$*6!GC(-4+/)!DWI^K!P$'.&)!DWQQ7!DWW^K!P(=$!DWYhK!P$'.&)!+,1!X+/<.!HIIDR7!$)!.&&-.!
%$<&!+!%&..!2+0(3/+4%&!*+,1$1+)&!2(/!.&%&*)$(,:!

J!! ;#&!'(.)A$,13.)/$+%!+,+%6.$.!$,*%31&.!1+)+!2/(-!L3.)/+%$+!GDWWM7!HIIMR7!L3.)/$+!GDWWI7!DWWWR7!c&%9$3-!GDWWI7!!
DWWWR7!B+,+1+!GDWWI7!HIII7!HII^R7!Z$,%+,1!GDWWI7!DWW^7!HIII7!HIIMR7!Z/+,*&!GDWWI7!DWWW7!HII^R7!S&/-+,6!
GDWWI7!DWWQ7!HII^R7!f*&%+,1!GDWWI7!DWWWR7!f/&%+,1!GDWWI7!DWWWR7!f)+%6!GDWWI7!DWWW7!HIIMR7!_+'+,!GDWWI7!DWWM7!
HIII7!HIIMR7!)#&!g&)#&/%+,1.!GDWWI7!DWWW7!HII^R7!g&=!l&+%+,1!GDWWY7!HIIhR7!g(/=+6!GDWWI7!DWW^7!HIIQR7!C'+$,!
GDWWM7!HIII7!HIIQR7!C=&1&,!GDWWI7!DWW^7!HII^R7!C=$)>&/%+,1!GDWW^7!HIIQR7!)#&!@,$)&1!\$,91(-!GDWWI7!DWWW7!
HIIMR!+,1!)#&!@,$)&1!C)+)&.!GDWWI7!DWWM7!DWWW7!HII^R:!;#&!'(.)A*(--3,$.)!.3**&..(/!.)+)&.!$,0&.)$9+)$(,!
&-'%(6.!1+)+!2/(-!)#&!B>&*#!V&'34%$*!GDWWI7!DWWD7!DWWY7!DWWWR7![.)(,$+!GDWWI7!DWW^7!DWWWR7!d3,9+/6!GDWWD7!
DWWYR7!E(%+,1!GDWYW7!DWWI7!DWWQ7!DWWW7!HIIMR7!)#&!C%(0+<!V&'34%$*!GDWWI7!DWWD7!DWWYR!+,1!C%(0&,$+!GDWWH7!
DWWM7!DWWW7!HIIMR:!!

h!!! c&*+3.&!(2!*(,*&/,.!+4(3)!,(,A/+,1(-!/&.'(,1&,)!+))/$)$(,7!/&.'(,1&,).!=#(!'+/)$*$'+)&1!$,!)#&!!



! Y!

)#&!-$*/(A%&0&%!$,1$*+)(/.!3.&1!$,!)#$.!+,+%6.$.!+/&!+0+$%+4%&!+)U!#))'Unn$,1$0$13+%:3)(/(,)(:!
*+n.&+%&6nC$)&nV&.&+/*#:#)-%:!N$-&,.$(,.!=$)#!%+/9&!'/('(/)$(,.!(2!-$..$,9!0+%3&.!+/&!)/&+)&1!
3.$,9!+!13--6!0+/$+4%&!+.!+,!+11$)$(,+%!*+)&9(/6:!T)#&/=$.&7!-$..$,9!0+%3&.!+/&!$-'3)&1!3.$,9!
d(,+<&/7!\$,9!+,1!c%+*<=&%%?.!B:'($+*JJ*.(2)=+/&:M!!

;#&!1&'&,1&,)!0+/$+4%&!(2!)#&!+,+%6.$.!-&+.3/&.!*$)$>&,.?!/&1$.)/$43)$0&!'34%$*!'(%$*6!
$..3&!'(.$)$(,.:!f)!$.!*(-'/$.&1!(2!)=(!$,1$*+)(/.7!(,&!2(/!&+*#!(2!)=(!'(..$4%&!)6'&.!(2!
/&1$.)/$43)$(,:!;#&!2$/.)!)6'&!$.!i9&,&/+%$>&1!$,*(-&!&53+%$>+)$(,?:!;#&!.&*(,1!$.!)#&!i'34%$*!
'/(0$.$(,!(2!&*(,(-$*!.&*3/$)6?:!;#&!1&'&,1&,)!0+/$+4%&!$.!*(,.)/3*)&1!+.!+!4$,+/6!0+/$+4%&U!
/&.'(,1&,).!=#(!$,1$*+)&!.3''(/)!2(/!'$%5'.*)6'&!(2!/&1$.)/$43)$0&!'(%$*6!+/&!*(3,)&1!+.!4&$,9!
$,!2+0(3/!(2!$,*/&+.&1!/&1$.)/$43)$(,7!=#$%&!)#(.&!=#(!(''(.&!4()#!)6'&.!+/&!*(,.$1&/&1!)(!4&!
(''(.&1!)(!)#$.!2(/-!(2!.(*$+%!'(%$*6:!;+4%&!h:D!'/&.&,).!)#&!GHI!+,1!>EI!53&.)$(,!=(/1$,9.!
2(/!)#&!$,1$*+)(/.!(2!'(%$*6!'(.$)$(,.!2(/!&+*#!(2!)#&.&!)6'&.!(2!/&1$.)/$43)$(,7!/&.'&*)$0&%6:!
;#&/&!$.!.(-&!-$,(/!0+/$+)$(,!$,!)#&!53&.)$(,!=(/1$,9.!+,1!/&.'(,.&!*+)&9(/$&.!2(/!)#&!
-&+.3/&!(2!'34%$*!.3''(/)!2(/!9&,&/+%$>&1!$,*(-&!&53+%$>+)$(,!'(%$*$&.!$,!&+/%$&/!>EI*
$)&/+)$(,.:^!
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!

j!!f,.&/)!;+4%&!h:D!+4(3)!#&/&!!k!

!

!

T,&!+11$)$(,+%!,3+,*&!$.!$-'(/)+,):!L!<&6!1$.)$,*)$(,!-+1&!$,!)#&!.*#(%+/.#$'!1$.*3..$,9!
*$)$>&,.?!'34%$*!'(%$*6!$..3&!'(.$)$(,.!$.!1/+=,!4&)=&&,!'/&2&/&,*&.!2(/!)#&!i&8$.)&,*&?!+,1!
i$,)&,.$)6?!(2!+!9$0&,!'(%$*6!GV(%%&/!DWWMR:!L!'/&2&/&,*&!2(/!)#&!&8$.)&,*&!(2!+!*&/)+$,!)6'&!
-&/&%6!$,1$*+)&.!=#&)#&/!+,!$,1$0$13+%!=+,).!)#&!9(0&/,-&,)!)(!'/(0$1&!.(-&!,(,A>&/(!%&0&%!
(2!'(%$*6:!E/&2&/&,*&.!2(/!'(%$*6!$,)&,.$)67!#(=&0&/7!+/&!/&%+)$0&!)(!+!9$0&,!.)+)3.!53(K!)#&6!
$,1$*+)&!=#&)#&/!+,!$,1$0$13+%!=+,).!)#&!9(0&/,-&,)!)(!&,+*)!:".'*".*('##!'(%$*6:!"$)#!)#&!
'(..$4%&!&8*&')$(,!(2!)#&!53&.)$(,!=(/1$,9!2(/!)#&!$,1$*+)(/!(2!(3)%((<.!(,!)#&!'34%$*!'/(0$.$(,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HIIhAHII^AHIIY!>EI!'+,&%!.)316!=&/&!(,%6!$,*%31&1!$,!)#&!'/&.&,)!+,+%6.$.!+.!/&.'(,1&,).!$,!)#&!HIIh!=+0&:!
f,2(/-+)$(,!(,!(,&!(2!)#&!)=(!$,1$*+)(/.!(2!)#&!1&'&,1&,)!0+/$+4%&!=+.!,()!*(%%&*)&1!$,!)#&!HII^!=+0&7!.(!,(!
/&.'(,1&,).!2/(-!)#$.!1+)+!.&)!+/&!$,*%31&1!$,!)#&!*3//&,)!+,+%6.$.:!!

M!!! f,2(/-+)$(,!+4(3)!\$,9!'%*+(:?.!B:'($+*'/(]&*)!$.!+0+$%+4%&!+)U!#))'Unn9<$,9:#+/0+/1:&13n+-&%$+n:!!
^!!! ;#&/&!$.!+!*#+,9&!$,!/&.'(,.&!(')$(,.!4&)=&&,!)#&!DWWQ!+,1!HIII!$)&/+)$(,.!(2!)#&!>EI:!f,!DWWJ!+,1!DWWQ7!!

/&.'(,1&,).!+/&!+.<&1!=#&)#&/!)#&6!a.)/(,9%6!+9/&&7b!a+9/&&7b!a1$.+9/&&7b!(/!a.)/(,9%6!1$.+9/&&b!=$)#!)#&!
.)+)&-&,)!a)#&!9(0&/,-&,)!-3.)!1(!-(/&!)(!/&13*&!)#&!$,*(-&!9+'!4&)=&&,!)#&!/$*#!+,1!)#&!'((/b:!f,!HIII7!
HIIh!+,1!HIIY7!)#&6!+/&!$,.)&+1!+.<&1!a#(=!-3*#!.#(3%1!4&!1(,&!)(!/&13*&!)#&!9+'!4&)=&&,!)#&!/$*#!+,1!
'((/!$,!B+,+1+ob!f,!+11$)$(,!)(!'/(0$1$,9!)#&!*(-'+/+4%&!/&.'(,.&.!(2!a-3*#!-(/&7b!a-(/&7b!a%&..7b!+,1!
a-3*#!%&..7b!+!2$2)#7!,&3)/+%!(')$(,!Ga+4(3)!)#&!.+-&bR!$.!$,*%31&1:!L%%!/&.'(,1&,).!.&%&*)$,9!)#$.!(')$(,!+/&!
*(3,)&1!+.!,()!4&$,9!$,!.3''(/)!(2!/&1$.)/$43)$(,:!f2!=&!+..3-&!)#+)!+)!%&+.)!.(-&!(2!)#&!$,1$0$13+%.!=#(!
*#((.&!a.)+6!)#&!.+-&b!$,!HIII7!HIIh!+,1!HIIY!=(3%1!#+0&!/&.'(,1&1!a-(/&b!#+1!)#&6!4&&,!+.<&1!)(!*#((.&!
4&)=&&,!(,%6!a-(/&b!+,1!a%&..b7!)#$.!$-'%$&.!)#+)!(3/!-&+.3/&!$.!'/(4+4%6!4$+.&1!+9+$,.)!/&1$.)/$43)$(,!$,!
)#&.&!%+))&/!)#/&&!&%&*)$(,.:!;(!)#&!&8)&,)!)#+)!)#&!-&+.3/&!$.!4$+.&17!)#&!'/&.&,)!+,+%6.$.!3,1&/&.)$-+)&.!)#&!
&8)&,)!(2!)#&!$,*/&+.&!$,!B+,+1$+,.?!'/&2&/&,*&.!2(/!)#$.!)6'&!(2!/&1$.)/$43)$(,!4&)=&&,!DWWQ!+,1!HIII:!



! W!

(2!&*(,(-$*!.&*3/$)6!$,!)#&!B+,+1$+,!*+.&7!)#&!$,1$*+)(/.!3.&1!+/&!-&+.3/&.!(2!!"($6)*$/%'/#$%)*
.+%5'.*%5+/*!"($6)*'?$#%'/6':!!

;#$.!*#+/+*)&/$.)$*!(2!)#&!$,1$*+)(/.!(2!)#&!1&'&,1&,)!0+/$+4%&!#+.!)=(!$,)&/A/&%+)&1!
$-'%$*+)$(,.:!;#&!2$/.)!$.!)#+)!)#&!53&.)$(,.!+/&!9&,&/+%%6!-(/&!*(,13*$0&!)(!+,!+,+%6.$.!(2!)#&!
.&*(,1!)#+,!)#&!2$/.)!#6'()#&.$.:!>'%'.$#*!+.$8<#7!.(-&!*$)$>&,.!2/(-!.(*$+%!1&-(*/+)$*!=&%2+/&!
.)+)&!/&9$-&.!-+6!,()!=+,)!+,6!-(/&!/&1$.)/$43)$(,7!,()!4&*+3.&!)#&6!1(!,()!.3''(/)!)#&!$1&+!
(2!9&,&/(3.!=&%2+/&A.)+)&!'/(9/+-.!$,!'/$,*$'%&7!43)!4&*+3.&!)#&6!+/&!(2!)#&!-$,1!)#+)!)#&$/!
.)+)&.!+%/&+16!#+0&!)#&-:!L,!$1&+%!)&.)!(2!)#&!2$/.)!#6'()#&.$.!=(3%1!3.&!-&+.3/&.!(2!
'/&2&/&,*&.!2(/!'(%$*6!&8$.)&,*&!/+)#&/!)#+,!'(%$*6!$,)&,.$)6:!C&*(,17!4&*+3.&!)#&!$,1$*+)(/.!+/&!
/&%+)$0&7!+!-&+.3/&!(2!/&1$.)/$43)$(,!$.!$,*%31&1!)(!*(,)/(%!2(/!)#&!&8)&,)!)(!=#$*#!+!9$0&,!
*(,)&8)!+%/&+16!/&1$.)/$43)&.:!f,!)#&!'(.)A$,13.)/$+%!*/(..A,+)$(,+%!+,1!B+,+1$+,!*/(..A
'/(0$,*$+%!+,+%6.&.7!)#&.&!-&+.3/&.!+/&!*+%*3%+)&1!3.$,9!+,!$,1&8!(2!)#&!'/(9/&..$0$)6!(2!$,*(-&!
)+8!.)/3*)3/&.!2(/!9$0&,!'%+*&.!+,1!'($,).!$,!)$-&:!N&)+$%%&1!*(-'+/+)$0&!$,2(/-+)$(,!(,!)#&!)+8!
.)/3*)3/&.!(2!)#&!.)+)&.!$,*%31&1!$,!)#&!'(.)A*(--3,$.)!+,+%6.$.!$.!-(/&!&%3.$0&7!#(=&0&/:!C(!
2(%%(=$,9!\&,=(/)#6!+,1!X*B+%%!GHIIYR7!+!-&+.3/&!(2!/&1$.)/$43)$(,!$.!*+%*3%+)&1!46!
1&)&/-$,$,9!)#&!&8)&,)!(2!*#+,9&!4&)=&&,!)#&!'/&A!+,1!'(.)A)+8A+,1A)/+,.2&/!S$,$!*(&22$*$&,).!
2(/!+!9$0&,!*(,)&8):!!

;#&!'/$,*$'+%!$,1&'&,1&,)!0+/$+4%&!(2!$,)&/&.)7!$,*(-&!$,&53+%$)67!$.!+!-+*/(A%&0&%!
0+/$+4%&:!f,!)#&!*/(..A,+)$(,+%!+,+%6.&.7!C(%)?.!.)+,1+/1$>&1!S$,$!*(&22$*$&,).Q!+/&!3.&1!GC(%)!
HIIW+7!HIIW4R7!=$)#!.3''%&-&,)+%!&0$1&,*&!2(/!)#&!f*&%+,1$*!*+.&!1/+=,!2/(-!p%+2..(,!+,1!
\/$.)]q,..(,!GHIDIR:!B/(..A'/(0$,*$+%!-&+.3/&.!(2!$,*(-&!$,&53+%$)6!+/&!+0+$%+4%&!2/(-!C)+)$.)$*.!
B+,+1+?.!>BKIJL!;+4%&!HIHIQIW:!Z(/!&+*#!+,+%6.$.7!+!-&+.3/&!(2!$,*(-&!$,&53+%$)6!$.!
*(,.)/3*)&1:!;#&.&!+/&!%+99&1!46!(,&!6&+/!+,1!$,*(/'(/+)&!1+)+!2/(-!)#&!'/&*&1$,9!M!6&+/.!
3.$,9!+!2%+)!1$.*(3,)!/+)&!(2!I:HI!'&/!6&+/:!X+*/(A%&0&%!1+)+!+/&!+%.(!*(%%&*)&1!2(/!&*(,(-$*!
9/(=)#7!9(0&/,-&,)!'+/)$.+,.#$'!+,1!&)#,$*!1$0&/.$)6!1$-&,.$(,.:!;#&!&*(,(-$*!9/(=)#!
-&+.3/&.!+/&!%+99&1!46!(,&!6&+/!+,1!$,*(/'(/+)&!1+)+!2/(-!)#&!'/&*&1$,9!)=(!6&+/.7!=$)#!)#&!
.&*(,1!6&+/!4&$,9!1$.*(3,)&1!46!+!2+*)(/!(2!I:MI:!;#&!9(0&/,-&,)!'+/)$.+,.#$'!-&+.3/&.!+/&!
*(,.)/3*)&1!2/(-!)#&!'/('(/)$(,!(2!.&+).!#&%1!$,!&$)#&/!,+)$(,+%!(/!'/(0$,*$+%!%&9$.%+)3/&.:!
;#&.&!-&+.3/&.!/+,9&!2/(-!AD!G)()+%!1(-$,+,*&!46!'+/)$&.!(2!)#&!/$9#)R!)(!rD!G)()+%!1(-$,+,*&!
46!'+/)$&.!(2!)#&!%&2)R:!;#&6!+/&!%+99&1!46!(,&!6&+/!+,1!$,*(/'(/+)&!1+)+!2/(-!)#&!'/&*&1$,9!DI!
6&+/.!3.$,9!+!2%+)!1$.*(3,)!/+)&!(2!I:DI!'&/!6&+/:!Z(/!)#&!'(.)A$,13.)/$+%!+,+%6.$.7!-&+.3/&.!(2!
&*(,(-$*!9/(=)#!+,1!9(0&/,-&,)!'+/)$.+,.#$'!+/&!)+<&,!2/(-!)#&!DE>F*M+6%8""N!+,1!)#&!
>":!+.+%$&'*O"($%$6+(*F+%+*I'%!GL/-$,9&(,!'%*+(:!HIDIR7!/&.'&*)$0&%67!=#$%&!2(/!)#&!'(.)A
*(--3,$.)!.)+)&.!)#&.&!1+)+!+/&!1/+=,!2/(-!)#&!P<+($%)*"-*Q"&'./:'/%!1+)+!.&)!GC+-+,,$!'%*
+(:!HIDIR:Y!!;#&!*/(..A'/(0$,*$+%!-&+.3/&!(2!&*(,(-$*!9/(=)#!$.!)+<&,!2/(-!C)+)$.)$*.!B+,+1+?.!
>BKIJL!;+4%&!JYhIIIH7!=#$%&!*/(..A'/(0$,*$+%!1+)+!2(/!9(0&/,-&,)!'+/)$.+,.#$'!+/&!+0+$%+4%&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q!!! C(%)?.!I%+/,+.,$@',*G".(,*J/6":'*J/';<+($%)*F+%+!GIGJJFR!+/&!+0+$%+4%&!+)U!#))'Unn10,:$5:#+/0+/1:&13n10,n10n!!!
! 2.(%)n2+*&.n.)316nC)316E+9&:8#)-%o.)316f1sJ^WIY:!!
Y!!! N+)+!2/(-!)#&!DE>F*M+6%8""N*AR2R!=&/&!1(=,%(+1&1!(,!HIDIAI^ADD!+,1!+/&!+0+$%+4%&!(,%$,&!+)U!#))'Unn,&=:!!

.(3/*&(&*1:(/9:!L/-$,9&(,!'%*+(:?.!>":!+.+%$&'*O"($%$6+(*F+%+*I'%!G>OFIR!*+,!4&!2(3,1!+)U!#))'Unn===:$'=:!!
3,$4&:*#n*(,)&,)n)&+-n<%+3.t+/-$,9&(,n*(-'+/+)$0&t'(%$)$*+%t1+)+t.&).n$,1&8t9&/:#)-%:!C+-+,,$!'%*+(:?.!
P<+($%)*"-*Q"&'./:'/%!1+)+!.&)!$.!+0+$%+4%&!+)U!#))'Unn===:5(9:'(%:93:.&n1+)+n1+)+tD:#)-:!!



! DI!

2/(-!'/(0$,*$+%!&%&*)$(,.!=&4'+9&.:!L%&.$,+!'%*+(=?.!GHIIJR!*/(..A,+)$(,+%!-&+.3/&!(2!&)#,$*!
1$0&/.$)6!$.!3.&17!+.!Z&+/(,?.!GHIIJR!1+)+!%+*<.!+,!&.)$-+)&!2(/!)#&!f*&%+,1$*!*+.&:!;#&.&!1+)+!
+/&!(,%6!+0+$%+4%&!2(/!(,&!'($,)!$,!)$-&K!,(!%(,9$)31$,+%!-&+.3/&!(2!*/(..A,+)$(,+%!&)#,$*!
1$0&/.$)6!$.!*3//&,)%6!+0+$%+4%&:!;#&!&)#,$*!1$0&/.$)6!(2!B+,+1$+,!'/(0$,*&.!$.!&.)$-+)&1!2/(-!
*&,.3.!1+)+:!

;=(!'/$,*$'+%!-&)#(1(%(9$*+%!+''/(+*#&.!+/&!&-'%(6&1:!;#&!2$/.)!$.!)&*#,$*+%%6!53$)&!
.$-'%&:!;#&!1$/&*)$(,!(2!)#&!/&%+)$(,.#$'!4&)=&&,!$,*(-&!$,&53+%$)6!+,1!.3''(/)!2(/!
/&1$.)/$43)$(,!+/&!&8+-$,&1!3.$,9!.$-'%&!%$,&+/!/&9/&..$(,.!)(!&.)$-+)&!%$,&.!(2!4&.)!2$)!2(/!)#&!
1+)+:!;#&!.&*(,1!$.!-(/&!*(-'%$*+)&1:!f,!(/1&/!)(!)&.)!)#&!6'%'.$#*!+.$8<#!&22&*)!(2!1$22&/&,*&.!
$,!$,*(-&!$,&53+%$)6!(,!*$)$>&,.?!+))$)31&.!)(=+/1.!/&1$.)/$43)$(,7!+!-3%)$0+/$+)&!/&9/&..$(,!
+''/(+*#!$.!)+<&,:!T,&!%$-$)+)$(,!(2!'/&*&1$,9!+,+%6.&.!#+.!4&&,!)#&!*#+%%&,9&!(2!*(-'+/$,9!
4&)=&&,!)#&!&22&*).!(2!2+*)(/.!+)!1$22&/&,)!%&0&%.!(2!+,+%6.$.:!c&*+3.&!)#&!+,+%6.$.!$,*(/'(/+)&.!
4()#!-$*/(A!+,1!-+*/(A%&0&%!2+*)(/.7!+!i#$&/+/*#$*+%?!(/!i-$8&1?!-(1&%!$.!3.&1:W!;#&!1&'&,1&,)!
0+/$+4%&!$.!1$*#()(-$>&1!F!$,1$*+)$,9!=#&)#&/!(/!,()!+!*$)$>&,!1(&.!(/!1(&.!,()!.3''(/)!+,!
$,*/&+.&!$,!+)!%&+.)!(,&!(2!)#&!)=(!)6'&.!(2!/&1$.)/$43)$(,:!C(!+!9&,&/+%$>&1!%$,&+/!-(1&%!$.!3.&1!
)(!&.)$-+)&!*(&22$*$&,).!-&+.3/&1!$,!%(9A(11.:!B(&22$*$&,).!+/&!/&'(/)&1!(,!)#$.!.*+%&!+,1!+/&!
+%.(!'/&.&,)&1!+.!&.)$-+)&1!*#+,9&.!$,!'/&1$*)&1!'/(4+4$%$)$&.:DI!!

!

!

!@!A!N!C!!!O'(1/1*)5!=.)56010!

;#&!'3>>%$,9!+4.&,*&!(2!*%&+/!/&%+)$(,.#$'.!4&)=&&,!$,*(-&!$,&53+%$)6!+,1!+99/&9+)&!.3''(/)!
2(/!/&1$.)/$43)$(,!+/&!'%+$,%6!$%%3.)/+)&1!$,!Z$93/&!M:D:!C$-'%&!.*+))&/'%().!4&)=&&,!)#&.&!)=(!
0+/$+4%&.!/&0&+%!,(!1$.)$,*)$0&!'+))&/,!$,!&$)#&/!)#&!'(.)A$,13.)/$+%!(/!'(.)A*(--3,$.)!.&))$,9.!
*/(..A,+)$(,+%%6!(/!$,!)#&!B+,+1$+,!*+.&!*/(..A'/(0$,*$+%%6:!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
W!!! C'&*$2$*+%%67!+!9%-&/!G9&,&/+%$>&1!%$,&+/!-$8&1!&22&*).!$,!VR!-(1&%!=$)#!2+-$%6s4$,(-$+%G%$,<su%(9$)uR!2/(-!c+)&.!!
! +,1!X+&*#%&/?.!%-&h!V!'+*<+9&!=+.!3.&1:!C&&!#))'Unn*/+,:/'/(]&*):(/9n=&4n'+*<+9&.n%-&hn$,1&8:#)-%:!!
DI!! [.)$-+)&1!*#+,9&.!$,!'/&1$*)&1!'/(4+4$%$)$&.!$,1$*+)&!)#&!&8'&*)&1!*#+,9&!$,!)#&!'/(4+4$%$)6!(2!+!/&.'(,1&,)!!

&8'/&..$,9!.3''(/)!2(/!/&1$.)/$43)$(,!2/(-!+!(,&A3,$)!*#+,9&!$,!&+*#!(2!)#&!$,1&'&,1&,)!0+/$+4%&.7!6'%'.$#*
!+.$8<#:!L.!+%%!-$*/(A%&0&%!2+*)(/.!#+0&!4&&,!*(1&1!+.!&$)#&/!4$,+/6!(/!.&).!(2!4$,+/6!0+/$+4%&.7!)#$.!-&+,.!)#+)!
)#&6!&+*#!$,1$*+)&!)#&!+4.&,*&!(/!'/&.&,*&!(2!+!'+/)$*3%+/!*#+/+*)&/$.)$*7!*(1&1!+.!+!I!(/!+!D:!C(!)#&!'/&1$*)&1!
'/(4+4$%$)6!(2!+!(,&A3,$)!$,*/&+.&!$.!&53$0+%&,)!)(!)#&!'/&1$*)&1!*#+,9&!$,!)#&!%$<&%$#((1!9$0&,!)#&!+4.&,*&!(/!
'/&.&,*&!(2!+!'+/)$*3%+/!*#+/+*)&/$.)$*:!Z(/!&8+-'%&7!)#&!'/&1$*)&1!'/(4+4$%$)6!2(/!i2&-+%&?!.$-'%6!$,1$*+)&.!)#&!
'/&1$*)&1!*#+,9&!$,!%$<&%$#((1!(2!.3''(/)!2(/!/&1$.)/$43)$(,!$2!(,&!=&/&!)(!*#+,9&!)#&!9&,1&/!(2!+!.&%&*)&1!
/&.'(,1&,)!2/(-!+!-+,!G9&,1&/!s!IR!)(!+!=(-+,!G9&,1&/!s!DR!=#&,!#(%1$,9!+%%!()#&/!*#+/+*)&/$.)$*.!*(,.)+,):!
c&*+3.&!+%%!-$*/(A%&0&%!0+/$+4%&.!#+0&!4&&,!)/&+)&1!3.$,9!)#$.!.+-&!+''/(+*#7!*(-'+/$.(,!4&)=&&,!$,1$0$13+%A
%&0&%!&22&*).!$.!9/&+)%6!.$-'%$2$&1:!;#&!*(,)$,3(3.!,+)3/&!(2!)#&!-+*/(A%&0&%!2+*)(/.7!#(=&0&/7!*(-'%$*+)&.!
.)/+$9#)2(/=+/1!*(-'+/$.(,:!L!(,&A3,$)!$,*/&+.&!$,!$,*(-&!$,&53+%$)67!2(/!&8+-'%&7!*(//&.'(,1.!)(!+,!$,*/&+.&!
$,!)#&!S$,$!*(&22$*$&,)!2/(-!+!.)+)&!(2!'&/2&*)!&53+%$)6!GS$,$!s!IR!)(!'&/2&*)!$,&53+%$)6!GS$,$!s!DR:!d&,*&!$,!(/1&/!
)(!2+*$%$)+)&!*(-'+/$.(,7!)#&!1$22&/&,*&!4&)=&&,!)#&!*(,)&8)!=$)#!)#&!%(=&.)!+,1!)#&!#$9#&.)!+*)3+%!0+%3&.!2(/!
&+*#!(2!)#&!-+*/(A%&0&%!1$-&,.$(,.!$.!1&)&/-$,&17!+,1!*#+,9&.!$,!'/&1$*)&1!'/(4+4$%$)$&.!+/&!*+%*3%+)&1!(,!)#&!
4+.$.!(2!)#&.&!1$22&/&,*&.:!Z(/!%(,9$)31$,+%!-+*/(A%&0&%!2+*)(/.7!&.)$-+)&1!*#+,9&.!$,!'/(4+4$%$)$&.!+/&!
*+%*3%+)&1!4+.&1!3'(,!)#&!%+/9&.)!+*)3+%!%(,9$)31$,+%!*#+,9&!$,!&+*#!(2!)#&!)#/&&!/&.'&*)$0&!+,+%6.&.:!!!



! DD!

!

!

j!!f,.&/)!Z$93/&!M:D!+4(3)!#&/&!!k!

!

!

! ;#&!&0$1&,*&!'/&.&,)&1!$,!Z$93/&!M:H!4&9$,.!)(!1/+=!(3)!)#&!/&%+)$(,.#$'!4&)=&&,!)#&!
)=(!-+$,!0+/$+4%&.!(2!)#&!&8+-$,+)$(,:!d&/&7!/&%+)$(,.#$'.!4&)=&&,!$,*(-&!$,&53+%$)6!+,1!
.3''(/)!2(/!/&1$.)/$43)$(,!+/&!&.)$-+)&1!3.$,9!+!.$-'%&!4$0+/$+)&!TPC!/&9/&..$(,!2(/!&+*#!(2!)#&!
*/(..A.&*)$(,.!(2!1+)+!$,!&+*#!(2!)#&!)#/&&!.&))$,9.:!f,!&+*#!(2!)#&!)=(!*/(..A,+)$(,+%!
$,0&.)$9+)$(,.7!)#&/&!+/&!2(3/!=+0&.!(2!)#&!GHI!1+)+7!=#$%&!2(/!)#&!B+,+1$+,!*/(..A'/(0$,*$+%!
+,+%6.$.7!)#&/&!+/&!2$0&!$)&/+)$(,.!(2!)#&!>EI:!;#&!&0$1&,*&!'/&.&,)&1!2(/!)#&!.&)!(2!'(.)A
$,13.)/$+%!1&-(*/+*$&.!$,!Z$93/&!M:H:D!(,!)#&!3''&/!%&2)!$.!+-4$93(3.:!T2!)#&!2(3/!&.)$-+)&1!
*/(..A.&*)$(,+%!/&%+)$(,.#$'.7!)=(!+/&!,&9+)$0&!=#$%&!)=(!+/&!'(.$)$0&:!;#&!&0$1&,*&!2/(-!)#&!
()#&/!)=(!+,+%6.&.!$.!-(/&!*(-'&%%$,9:!B/(..A.&*)$(,+%!&.)$-+)&.!(2!2(3/!=+0&.!(2!1+)+!2/(-!
)#&!'(.)A*(--3,$.)!.&))$,9!+,1!2$0&!.3**&..$0&!$)&/+)$(,.!(2!B+,+1$+,!'/(0$,*$+%!1+)+!+%%!
$,1$*+)&!)#+)!)#&!/&%+)$(,.#$'!4&)=&&,!)#&.&!)=(!0+/$+4%&.!$.!,&9+)$0&:!!

!

!

j!!f,.&/)!Z$93/&!M:H!+4(3)!#&/&!!k!

!

!

! L!0+/$&)6!(2!-&)#(1.!*(3%1!4&!3.&1!)(!+1]319&!)#&.&!/&.3%).:!L!.)/+$9#)2(/=+/1!
+''/(+*#!$.!)(!1&)&/-$,&!)#&!%&0&%!(2!'/(4+4$%$)6!(2!(4)+$,$,9!)#&!9$0&,!2$,1$,9.!4+.&1!3'(,!
/&'&)$)$(,.!(2!+!.$-'%&!c&/,(3%%$!)/$+%7!.3*#!+.!2%$''$,9!+!*($,:!f2!=&!'/&.3-&!+!,3%%!#6'()#&.$.!(2!
i,(!/&%+)$(,.#$'?!4&)=&&,!$,*(-&!$,&53+%$)6!+,1!'34%$*!.3''(/)!2(/!/&1$.)/$43)$(,7!)#$.!=(3%1!
$-'%6!)#+)!)#&!%$<&%$#((1!(2!)#&!1$/&*)$(,+%$)6!(2!+,6!9$0&,!&.)$-+)&1!*/(..A.&*)$(,+%!
/&%+)$(,.#$'!4&)=&&,!)#&.&!)=(!0+/$+4%&.!4&$,9!&$)#&/!'(.$)$0&!(/!,&9+)$0&!.#(3%1!4&!I:MII:!!

"#&,!+..&..$,9!)#&!2$,1$,9.!2(/!)#&!.&)!(2!'(.)A$,13.)/$+%!.)+)&.!+%(,&7!)#$.!.&&-.!)(!4&!
+!/&+.(,+4%&!*(,*%3.$(,!)(!1/+=:!c3)!*(,.$1&/$,9!)#&!/&.3%).!(2!+%%!)#/&&!+,+%6.&.!#(%$.)$*+%%6!
%&+1.!$,!+!1$22&/&,)!1$/&*)$(,:!T2!)#&!DJ!)()+%!&.)$-+)&1!*/(..A.&*)$(,+%!/&%+)$(,.#$'.7!DD!#+0&!+!
,&9+)$0&!1$/&*)$(,+%$)6:!f2!)#&!)/3&!'/(4+4$%$)6!(2!(4)+$,$,9!+!'(.$)$0&!(/!,&9+)$0&!/&%+)$(,.#$'!
=+.!+*)3+%%6!I:MII7!)#&!%$<&%$#((1!(2!(4)+$,$,9!DD!i.3**&..&.?!2/(-!DJ!)/$+%.!$.!%$))%&!-(/&!)#+,!
Dv:!L!.$-$%+/!)#(39#!-(/&!1&)+$%&1!-&)#(1!)(!+..&..!)#&!(0&/+%%!1$/&*)$(,+%$)6!(2!)#&!*/(..A
.&*)$(,+%!/&%+)$(,.#$'!$.!)(!1&)&/-$,&!)#&!%$<&%$#((1!(2!(4)+$,$,9!)#&!9$0&,!1+)+!4+.&1!3'(,!
'($,)A)(A'($,)!*(-'+/$.(,.!2/(-!&+*#!(2!)#&!9$0&,!*/(..A.&*)$(,.!(2!1+)+:!C3*#!+,!+..&..-&,)!
(2!)#&!1$/&*)$(,+%$)6!(2!)#&!%$,&!.&9-&,).!]($,$,9!1+)+!'($,).!'/(0$1&.!*(-'+/+4%&!*(//(4(/+)$0&!
&0$1&,*&:!T2!)#&!JJJ!'(..$4%&!*/(..A.&*)$(,+%!'($,)A)(A'($,)!'+$/$,9.!+-(,9.)!'(.)A$,13.)/$+%!
.)+)&.7!DYJ!+/&!,&9+)$0&:!;#&!%$<&%$#((1!(2!(4)+$,$,9!)#$.!-+,6!(/!-(/&!'(.$)$0&!/&%+)$(,.#$'.!$.!
.%$9#)%6!%&..!)#+,!Mv:!f2!)#&!'(.)A*(--3,$.)!*/(..A,+)$(,+%!+,1!B+,+1$+,!*/(..A'/(0$,*$+%!
+,+%6.&.!+/&!+%.(!*(,.$1&/&17!)#&,!(2!)#&!^DM!%$,&!.&9-&,).!4&)=&&,!'+$/.!(2!'($,).7!J^J!#+0&!



! DH!

,&9+)$0&!.%('&.:!;#&!'/(4+4$%$)6!(2!(4)+$,$,9!)#$.!-+,6!.3**&..&.!$,!^DM!)/$+%.!$.!&8)/&-&%6!.-+%%!
G'/(4+4$%$)6!s!H:WQwDIA^R:!T0&/+%%7!)#&!&0$1&,*&!+''&+/.!)(!'/(0$1&!.34.)+,)$+%!.3''(/)!2(/!)#&!
2$/.)!(2!)#&!'/('(.&1!#6'()#&.&.U!+)!+,6!9$0&,!'($,)!$,!)$-&7!)#&!/&%+)$(,.#$'!4&)=&&,!$,*(-&!
$,&53+%$)6!+,1!'34%$*!.3''(/)!2(/!/&1$.)/$43)$(,!$.!9&,&/+%%6!,&9+)$0&:!C(*$+%!&,0$/(,-&,).!=$)#!
%(=&/!%&0&%.!(2!$,*(-&!$,&53+%$)6!)&,1!)(!4&!'('3%+)&1!46!*$)$>&,.!=#(!+/&!-(/&!.3''(/)$0&!(2!
/&1$.)/$43)$0&!.(*$+%!'(%$*$&.:!!

! ;#&!&0$1&,*&!'/&.&,)&1!$,!Z$93/&!M:J!$.!2+/!-(/&!*(-'&%%$,9:!f,!)#$.!2$93/&7!.$-'%&!TPC!
4$0+/$+)&!/&9/&..$(,.!4&)=&&,!)#&.&!)=(!0+/$+4%&.!+/&!'/&.&,)&1!2(/!$,1$0$13+%!.)+)&.!+,1!
'/(0$,*&.:!g()$*&!)#+)!$,!&+*#!(2!)#&!)#/&&!.&).!(2!+,+%6.&.7!-(.)!(2!)#&.&!&.)$-+)&1!
%(,9$)31$,+%!/&%+)$(,.#$'.!#+0&!'(.$)$0&!.%('&.:!T2!)#&!DW!.)+)&.!'/&.&,)&1!$,!)#&!'(.)A$,13.)/$+%!
*/(..A,+)$(,+%!+,+%6.$.7!DM!#+0&!'(.$)$0&!.%('&.!=#$%&!2(3/!#+0&!,&9+)$0&!.%('&.:!L9+$,7!$2!=&!
+..3-$,9!+!,3%%!#6'()#&.$.!(2!,(!/&%+)$(,.#$'!.3*#!)#+)!2(/!+,6!9$0&,!*(3,)/6!=&!+/&!+.!%$<&%6!)(!
&8'&*)!+!,&9+)$0&!+.!+!'(.$)$0&!/&%+)$(,.#$'!4&)=&&,!)#&.&!)=(!0+/$+4%&.7!)#&,!)#&!&.)$-+)&1!
%$<&%$#((1!)#+)!2(3/!(/!2&=&/!(2!DW!c&/,(3%%$!)/$+%.!=(3%1!4&!,&9+)$0&!$.!]3.)!3,1&/!Dv:!T2!)#&!.$8!
.)+)&.!$,*%31&1!$,!)#&!'(.)A*(--3,$.)!*/(..A,+)$(,+%!+,+%6.$.7!+%%!#+0&!'(.$)$0&!.%('&.:!;#&!
&.)$-+)&1!%$<&%$#((1!)#+)!>&/(!(2!.$8!c&/,(3%%$!)/$+%.!=(3%1!4&!,&9+)$0&!$.!%&..!)#+,!Hv:!T2!)#&!DI!
'/(0$,*&.!'/&.&,)&1!$,!)#&!B+,+1$+,!*/(..A'/(0$,*$+%!+,+%6.$.7!&$9#)!#+0&!'(.$)$0&!.%('&.!=#$%&!
(,%6!)=(!#+0&!,&9+)$0&!.%('&.:!;#&!%$<&%$#((1!)#+)!)=(!(/!2&=&/!(2!DI!&.)$-+)&1!/&%+)$(,.#$'.!
=(3%1!4&!,&9+)$0&!$.!]3.)!3,1&/!M:Mv:!f,!)()+%7!HW!(2!)#&!JM!%(,9$)31$,+%!/&%+)$(,.#$'.!#+0&!

!

!

j!!f,.&/)!Z$93/&!M:J!+4(3)!#&/&!!k!

!

!

'(.$)$0&!.%('&.:!;#&!'/(4+4$%$)6!(2!(4)+$,$,9!.$8!(/!2&=&/!(2!JM!c&/,(3%%$!)/$+%.!$,!+!.'&*$2$&1!
1$/&*)$(,!$.!&8)/+(/1$,+/$%6!.-+%%!G'/(4+4$%$)6!s!M:YhwDIAMR:![8+-$,$,9!)#&!1$/&*)$(,+%$)$&.!(2!
$,1$0$13+%!'($,)A)(A'($,)!-(0&-&,).!)#/(39#!)$-&!/+)#&/!)#+,!9&,&/+%!*(3,)/6A.'&*$2$*!)/&,1.!
6$&%1.!0$/)3+%%6!$1&,)$*+%!/&.3%).:!T2!)#&!WI!)()+%!%(,9$)31$,+%!%$,&!.&9-&,).!$,!)#&!)#/&&!.&).!(2!
+,+%6.&.7!^H!(2!)#&.&!$,1$*+)&!+!'(.$)$0&!/&%+)$(,.#$'!4&)=&&,!)#&!)=(!0+/$+4%&.!=#$%&!(,%6!HY!
#+0&!+!,&9+)$0&!1$/&*)$(,+%$)6:!;#&!%$<&%$#((1!(2!(4)+$,$,9!HY!(/!2&=&/!(2!WI!c&/,(3%%$!)/$+%.!$.!
+%.(!&8)/+(/1$,+/$%6!.-+%%!G'/(4+4$%$)6!s!W:JWwDIAMR:!"#$%&!$)!$.!$-'(/)+,)!)(!/&*(9,$>&!)#+)!$)!
-+6!4&!3,/&+%$.)$*!)(!)/&+)!&+*#!(2!)#&.&!)/$+%.!+.!$2!)#&6!+/&!$,1&'&,1&,)!'/&*$.&%6!4&*+3.&!
)#&/&!$.!+!/&%+)$(,.#$'!4&)=&&,!)#&.&!)=(!0+/$+4%&.7!(0&/+%%!)#$.!&0$1&,*&!'/(0$1&.!0&/6!.)/(,9!
.3''(/)!2(/!)#&!.&*(,1!#6'()#&.$.!(2!)#&!$,0&.)$9+)$(,U!)#&!%(,9$)31$,+%!/&%+)$(,.#$'!4&)=&&,!
$,*(-&!$,&53+%$)6!+,1!.3''(/)!2(/!/&1$.)/$43)$(,!*%&+/%6!.&&-.!)(!4&!'(.$)$0&:!!

! "#$%&!)#$.!&0$1&,*&!$.!#$9#%6!.399&.)$0&7!$)!$.!,()!*(,*%3.$0&:!L.!$,1$*+)&1!$,!)#&!)#$/1!
.&*)$(,!(2!)#&!'+'&/7!'/&0$(3.!)#&(/&)$*+%!+,1!&-'$/$*+%!/&.&+/*#!$1&,)$2$&.!+!4/(+1!/+,9&!(2!
()#&/!'(..$4%&!1&)&/-$,+,).!)#+)!-+6!&22&*)!0+/$+)$(,.!$,!$,1$0$13+%.?!/&1$.)/$43)$0&!'(%$*6!
'(.$)$(,.:!f,!(/1&/!)(!+..&..!)#&!6'%'.$#*!+.$8<#!&22&*)!(2!$,*(-&!$,&53+%$)6!(,!.3''(/)!2(/!
/&1$.)/$43)$(,7!=&!3.&!+,!$,*%3.$0&!-3%)$%&0&%!%(9$.)$*!-(1&%!)#+)!$,*(/'(/+)&.!+!4/(+1!/+,9&!(2!



! DJ!

+11$)$(,+%!0+/$+4%&.!=#$%&!.$-3%)+,&(3.%6!&.)$-+)$,9!)#&!&22&*).!(2!1$.)$,*)!-&+.3/&.!(2!4()#!
)#&!*/(..A.&*)$(,+%!+,1!%(,9$)31$,+%!&22&*).!(2!$,&53+%$)6:!C$-3%)+,&(3.!&.)$-+)$(,!(2!)#&!
&22&*).!(2!)#&.&!)=(!+.'&*).!$.!+**(-'%$.#&1!46!1/+=$,9!(,!)#&!.*#&-+)$*!*(,*&')3+%$>+)$(,!
'/&.&,)&1!$,!Z$93/&!H:D:!f,!(/1&/!)(!(4)+$,!+,!$,1$*+)(/!(2!)#&!9&,&/+%!*/(..A.&*)$(,+%!
/&%+)$(,.#$'!4&)=&&,!&+*#!(2!)#&!*(3,)/$&.!(/!'/(0$,*&.!$,*%31&1!$,!+!9$0&,!+,+%6.$.7!)#&!
+0&/+9&!%&0&%!(2!.3''(/)!2(/!&+*#!$.!*+%*3%+)&1!+,1!$,*%31&1!+.!+,!+11$)$(,+%!&8'%+,+)(/6!
0+/$+4%&7!+%%(=$,9!)#&!/&9/&..$(,!-(1&%!)(!.$-3%)+,&(3.%6!&.)$-+)&!)#&!*/(..A.&*)$(,+%!+,1!
%(,9$)31$,+%!&22&*).!(2!$,*(-&!$,&53+%$)6!(,!.3''(/)!2(/!/&1$.)/$43)$(,:!!

! ;#&!/&.3%).!(2!)#&.&!-3%)$A%&0&%!-3%)$0+/$+)&!%(9$.)$*!/&9/&..$(,.!2(/!&+*#!(2!)#&!*/(..A
,+)$(,+%!.&))$,9.!+,1!)#&!*/(..A'/(0$,*$+%!1+)+!+/&!'/&.&,)&1!$,!;+4%&!M:D:!;#&!2$,1$,9.!(2!)#&.&!
-(1&%.!+/&!4/(+1%6!*(,.$.)&,)!4()#!=$)#!&+*#!()#&/!+,1!=$)#!)#&!/&.3%).!(2!'/&0$(3.!/&.&+/*#:!
"(-&,!+,1!B+)#(%$*.!+/&!-(/&!%$<&%6!)(!&8'/&..!.3''(/)!2(/!/&1$.)/$43)$0&!'34%$*!'(%$*$&.!)#+,!
-&,!+,1!E/()&.)+,).:!f,.)$)3)$(,+%!2+*)(/.!+''&+/!)(!4&!-(/&!$-'(/)+,)!$,!'(.)A$,13.)/$+%!)#+,!
$,!'(.)A*(--3,$.)!.&))$,9.:!f,!)#&!'(.)A$,13.)/$+%!+,1!B+,+1$+,!*/(..A'/(0$,*$+%!+,+%6.&.7!)#&!
/&.3%).!$,1$*+)&!)#+)!*(,2$1&,*&!$,!)#&!*$0$%!.&/0$*&!+,1!3,$(,!-&-4&/.#$'!&+*#!$,*/&+.&!
.3''(/)!/&%+)$0&!)(!)#(.&!=#(!#+0&!%&..!*(,2$1&,*&!+,1!,(,A3,$(,!-&-4&/.7!43)!)#&/&!$.!%$))%&!
&0$1&,*&!(2!+,6!.3*#!&22&*)!$,!'(.)A*(--3,$.)!.)+)&.:!L!/+,9&!(2!-$*/(A%&0&%!&*(,(-$*!2+*)(/.!
+/&!+%.(!$-'(/)+,):!V&.'(,1&,).!=$)#!%(=&/!$,*(-&.7!%&..!&13*+)$(,!+,1!%(=&/!%&0&%.!(2!%+4(3/A
-+/<&)!.&*3/$)6!+/&!-(/&!%$<&%6!)(!.3''(/)!/&1$.)/$43)$(,!)#+,!)#(.&!=$)#!#$9#&/!$,*(-&.7!-(/&!
&13*+)$(,!+,1!-(/&!%+4(3/A-+/<&)!.&*3/$)6:!;#&!-(.)!.34.)+,)$+%!-$*/(A%&0&%!&22&*).7!#(=&0&/7!
+/&!)#&!/&.3%)!(2!)=(!<&6!2+*)(/.U!$,*(-&!+,1!'(%$)$*+%!$1&(%(96:!;#&!-+9,$)31&.!(2!)#&!&22&*).!
(2!)#&.&!)=(!<&6!1$-&,.$(,.!+/&!*(-'+/+4%&!)(!&+*#!()#&/!$,!+%%!)#/&&!+,+%6.&.7!%&,1$,9!
*/&1&,*&!)(!)#&!,()$(,!)#+)!'(%$)$*+%!0+%3&.!+/&!+.!$-'(/)+,)!+!1&)&/-$,+,)!(2!*$)$>&,.?!
/&1$.)/$43)$0&!'34%$*!'(%$*6!'/&2&/&,*&.!+.!$.!3,-&1$+)&1!.&%2A$,)&/&.)!Gc/&>,+3!HIDIR:!!

!

!

j!!f,.&/)!;+4%&!M:D!+4(3)!#&/&!!k!

!

!

! d(=&0&/7!)#&!<&6!2$,1$,9!2/(-!;+4%&!M:D!$.!)#+)!&0&,!=#&,!$,*%31$,9!.3*#!+!1$0&/.&!
/+,9&!(2!()#&/!1&)&/-$,+,).!(2!*$)$>&,.?!/&1$.)/$43)$0&!(3)%((<.7!)#&!&0$1&,*&!(,*&!+9+$,!
'/(0$1&.!*%&+/!.3''(/)!2(/!)#&!)=(!'/$,*$'+%!#6'()#&.&.!(2!)#&!'+'&/:!f,!&+*#!(2!)#&!)#/&&!
+,+%6.&.7!)#&!'/&1$*)&1!&22&*)!(2!*/(..A.&*)$(,+%!$,&53+%$)6!$.!,&9+)$0&:!;#&.&!2$,1$,9.!.3''(/)!
)#&!2$/.)!#6'()#&.$.U!+)!+!9$0&,!'($,)!$,!)$-&7!)#&!/&%+)$(,.#$'!4&)=&&,!$,*(-&!$,&53+%$)6!+,1!
.3''(/)!2(/!/&1$.)/$43)$(,!)&,1.!)(!4&!,&9+)$0&:!B(,0&/.&%67!$,!&+*#!(2!)#&!*/(..A,+)$(,+%!+,1!
*/(..A'/(0$,*$+%!*+.&.7!)#&!&.)$-+)&1!/&%+)$(,.#$'!4&)=&&,!%(,9$)31$,+%!0+/$+)$(,!$,!$,&53+%$)6!
+,1!+!*$)$>&,?.!=$%%$,9,&..!)(!.3''(/)!/&1$.)/$43)$0&!'34%$*!'(%$*$&.!$.!'(.$)$0&:!L.!$,*(-&!
$,&53+%$)6!$,*/&+.&.7!'34%$*!.3''(/)!2(/!/&1$.)/$43)$(,!+%.(!$,*/&+.&.:!

!

!



! Dh!

@!A!P!C!!!K10*4001,.!

c/(+1%6!.'&+<$,97!)#&!&0$1&,*&!*(,2(/-.!)(!)#&!)=(!<&6!#6'()#&.&.!(2!)#&!'+'&/:!E&/#+'.!
-(.)!$,)&/&.)$,97!#(=&0&/7!$.!+!-(/&!1&)+$%&1!$,0&.)$9+)$(,!(2!)#&!*+.&!2(/!=#$*#!)#&!&0$1&,*&!
$.!=&+<&.):!V&*+%%!)#+)!$,!)#&!*/(..A,+)$(,+%!+,+%6.$.!(2!'(.)A$,13.)/$+%!1&-(*/+*$&.7!)#&!
&0$1&,*&!(,%6!=&+<%6!.3''(/).!)#&!*(,]&*)3/&!)#+)!)#&!*/(..A.&*)$(,+%!/&%+)$(,.#$'!4&)=&&,!
$,*(-&!$,&53+%$)6!+,1!.3''(/)!2(/!/&1$.)/$43)$(,!$.!,&9+)$0&:!T2!)#&!2(3/!&.)$-+)&1!*/(..A
.&*)$(,+%!/&9/&..$(,.7!)=(!=&/&!'(.$)$0&!+,1!)=(!=&/&!,&9+)$0&7!.399&.)$,9!,(!&0$1&,*&!(2!+!
/&%+)$(,.#$':!T2!)#&!JIM!'(..$4%&!*/(..A.&*)$(,+%!'($,)A)(A'($,)!'+$/$,9.!+-(,9.)!'(.)A$,13.)/$+%!
.)+)&.7!D^Y!+/&!'(.$)$0&:!;#&!%$<&%$#((1!(2!(4)+$,$,9!)#$.!-+,6!(/!-(/&!'(.$)$0&!/&%+)$(,.#$'.!$.!+!
4$)!%&..!)#+,!Mv:!f)!$.!=(/)#!,()$,97!#(=&0&/7!)#+)!)#$.!%$<&%$#((1!$.!9/&+)%6!$,2%3&,*&1!46!)#&!
'/&.&,*&!(2!C=&1&,!$,!)#&!1+)+!.&):!;#$.!*+.&!$.!/&'&+)&1%6!%(*+)&1!$,!)#&!%(=&/!%&2)!53+1/+,)!(2!
)#&!4$0+/$+)&!2$93/&.7!$,1$*+)$,9!)#+)!C=&1&.!#+0&!%(=!%&0&%.!(2!$,*(-&!$,&53+%$)6!43)!1(!,()!
2+0(3/!$/6.'+#',!/&1$.)/$43)$(,:!;#$.!3,3.3+%!*+.&!.399&.).!)#+)!)#&!3.&!(2!+!53&.)$(,!)6'&!
=#$*#!&-'#+.$>&.!'(%$*6!$/%'/#$%)!-+6!,()!4&!)#&!$1&+%!-&)#(1!2(/!1/+=$,9!(3)!*/(..A.&*)$(,+%!
$,)&/A$,.)$)3)$(,+%!0+/$+)$(,:!f,.)&+17!)#$.!-+6!4&!4&.)!+**(-'%$.#&1!46!)#&!3.&!(2!+!53&.)$(,!
)6'&!)#+)!*+')3/&.!*$)$>&,.?!+))$)31&.!)(=+/1.!'(%$*6!'?$#%'/6':!c/(+1%6!.'&+<$,97!#(=&0&/7!)#&!
&8'&*)&1!*/(..A$,.)$)3)$(,+%!/&%+)$(,.#$'!'/&0+$%.:!!

;#&.&!/&.3%).!/&.(%0&!+!4/(+1!/+,9&!(2!$,*(,9/3&,)!2$,1$,9.!$1&,)$2$&1!$,!'/&*&1$,9!
/&.&+/*#:!;#&!2+*)!)#+)!*/(..A.&*)$(,+%!+,+%6.&.!#+0&!*(,.$.)&,)%6!2+$%&1!)(!$1&,)$26!)#&!'(%$*6!
'/&2&/&,*&!/&.'(,.$0&,&..!-&*#+,$.-!'/&1$*)&1!46!)#&!X&%)>&/AV$*#+/1!/+)$(,+%!*#($*&!-(1&%!
*+,!4&!&8'%+$,&1!46!)#&!1(-$,+,*&!(2!)#&!&22&*).!(2!0+/6$,9!$,.)$)3)$(,.!+)!+,6!9$0&,!'($,)!$,!
)$-&:!;#&!&22&*).!+,)$*$'+)&1!46!)#&!X&%)>&/AV$*#+/1!-(1&%!*+,!(,%6!4&!$.(%+)&1!(,*&!*/(..A
.&*)$(,+%!$,.)$)3)$(,+%!0+/$+)$(,!#+.!4&&,!*(,)/(%%&1!2(/7!+.!\&,=(/)#6!+,1!X*B+%%!GHIIYR!
'/('(.&1:!;#$.!2$,1$,9!$.!,()!(,%6!*(,.$.)&,)!+*/(..!&+*#!(2!)#&!'(.)A$,13.)/$+%7!'(.)A*(--3,$.)!
+,1!B+,+1$+,!*(,)&8).!*(,)+$,&1!=$)#$,!)#&!*3//&,)!+,+%6.$.7!43)!$.!+%.(!$1&,)$2$&1!46!)=(!()#&/!
%(,9$)31$,+%!+,+%6.&.!GX&%)>&/!+,1!V$*#+/1!DWYJK!L,1&/.&,!+,1!B3/)$.!HIDDR:!P$<&=$.&7!)#&!
/&.3%).!'/&.&,)&1!+/&!+%.(!*(,9/3&,)!=$)#!$,.)$)3)$(,+%!)#&(/$&.!=#$*#!.399&.)!)#+)7!*/(..A
.&*)$(,+%%67!)#&!X&%)>&/AV$*#+/1.!-(1&%!1(&.!,()!+''%67!+,1!)#+)!)#&!3,1&/!)#&.&!*(,1$)$(,.!
)#&!/&%+)$(,.#$'!4&)=&&,!$,&53+%$)6!+,1!.3''(/)!2(/!/&1$.)/$43)$(,!$.!,&9+)$0&:!!

E&/#+'.!)#&!-(.)!'3>>%$,9!/&.3%)!$.!)#+)!(2!\&,=(/)#6!+,1!X*B+%%?.7!=#(!2+$%!)(!2$,1!
&0$1&,*&!(2!+!'(.$)$0&!%(,9$)31$,+%!/&%+)$(,.#$'!4&)=&&,!$,&53+%$)6!+,1!.3''(/)!2(/!
/&1$.)/$43)$(,!,'#!$%'!$.(%+)$,9!2(/!%(,9$)31$,+%!&22&*).:!;#&!-(.)!&0$1&,)!&8'%+,+)$(,!2(/!)#&$/!
,(,A2$,1$,9.!$.!)#&!2+*)!)#+)7!3,%$<&!$,!)#&!*3//&,)!+,+%6.$.7!)#&.&!+3)#(/.!2(*3.&1!(,!+,+%6>$,9!+!
53&.)$(,!)6'&!)#+)!&-'#+.$>&.!'(%$*6!&8$.)&,*&!/+)#&/!)#+,!'(%$*6!$,)&,.$)6:!m3&.)$(,!=(/1$,9.!
2(/!+!,3-4&/!(2!-&+.3/&.!(2!)#$.!)6'&7!-+1&!=$1&%6!+0+$%+4%&!2(/!*/(..A,+)$(,+%!/&.&+/*#!46!)#&!
J/%'./+%$"/+(*I"6$+(*I<.&')*O."0.+::'*GJIIOR!1+)+!.&)7!+/&!)#&!'/$-+/6!2(*3.!(2!)#&$/!+,+%6.$.:!!

! Z$,+%%67!)#&!'+'&/!$,)/(13*&.!+!-&*#+,$.-!2(/!3.$,9!-3%)$A%&0&%!-(1&%.!)(!
.$-3%)+,&(3.%6!+..&..!4()#!%(,9$)31$,+%!+,1!*/(..A.&*)$(,+%!&22&*).!(2!)#&!.+-&!-+*/(A%&0&%!
2+*)(/:!c6!)+<$,9!)#&!+0&/+9&!%&0&%!(2!(,&!+.'&*)7!$)!*+,!4&!#&%1!*(,.)+,)!$,!(/1&/!)(!+..&..!)#&!
6'%'.$#*!+.$8<#!&22&*)!(2!)#&!()#&/:!;#&!/&.3%).!(2!)#$.!+,+%6.$.!'/(0$1&!&0$1&,*&!)#+)!)#&!-(1&%!
$.!&22&*)$0&!$,!&+*#!(2!)#&!)#/&&!*(,)&8).!*(,.$1&/&1:!!



! DM!

!@!A!Q!C!!!G,.*5401,.0!

;#&!/&.3%).!(2!-3%)$A%&0&%!-3%)$0+/$+)&!4$,(-$+%!%(9$.)$*!/&9/&..$(,.!2(/!4()#!)#&!*/(..A,+)$(,+%!
+,1!*/(..A'/(0$,*$+%!1+)+!'/(0$1&!&0$1&,*&!)#+)!$.!4/(+1%6!*(,.$.)&,)!4()#!=$)#!&+*#!()#&/!+,1!
=$)#!)#&!/&.3%).!(2!'/&0$(3.!/&.&+/*#:!V&.'(,1&,).!=$)#!#$9#&/!$,*(-&.7!-(/&!&13*+)$(,!+,1!
#$9#&/!%+4(3/!-+/<&)!.&*3/$)6!+/&!%&..!%$<&%6!)(!.3''(/)!/&1$.)/$43)$(,!)#+,!)#(.&!=$)#!%(=&/!
$,*(-&.7!%&..!&13*+)$(,!+,1!%&..!.&*3/$)6:!;#&!&22&*)!(2!(,&?.!%(*+)$(,!(,!)#&!'(%$)$*+%!.'&*)/3-!
$.!+%.(!$-'(/)+,)U!)#(.&!(,!)#&!/$9#)!+/&!-3*#!%&..!%$<&%6!)(!.3''(/)!/&1$.)/$43)$(,!)#+,!)#(.&!(,!
)#&!%&2):!;#&!&22&*)!(2!)#$.!1$-&,.$(,!$.!.$>+4%&U!$)!$.!)#&!(,%6!()#&/!-$*/(A%&0&%!1$-&,.$(,!)#+)!$.!
*(-'+/+4%&!$,!-+9,$)31&!)(!)#&!&22&*)!(2!1$22&/&,*&.!$,!$,*(-&:!V&.'(,1&,).!=#(!+/&!,()!
-&-4&/.!(2!+!3,$(,!+,1!-&,!+/&!%&..!%$<&%6!)(!.3''(/)!/&1$.)/$43)$(,!)#+,!3,$(,!-&-4&/.!+,1!
=(-&,7!43)!+.!$.!)#&!*+.&!=$)#!)#&!&13*+)$(,!+,1!&-'%(6-&,)!.)+)3.!1$-&,.$(,.7!)#&!
&.)$-+)&1!&22&*).!(2!)#&.&!2+*)(/.!'+%&!$,!*(-'+/$.(,!)(!)#(.&!(2!$,*(-&!%&0&%.!+,1!%(*+)$(,!(,!
)#&!'(%$)$*+%!.'&*)/3-:!!

;#&!$,)&/'/&)+)$(,!(2!)#&!<&6!2$,1$,9.!(2!)#&!+,+%6.$.!$.!.)/+$9#)2(/=+/1:!;#&!&0$1&,*&!
+0+$%+4%&!2/(-!4()#!.$-'%&!*/(..A.&*)$(,+%!+,1!%(,9$)31$,+%!4$0+/$+)&!TPC!/&9/&..$(,.!+,1!-3%)$A
%&0&%!-3%)$0+/$+)&!%(9$.)$*!-(1&%.!$.!*(,.$.)&,)!=$)#!)#&!)=(!*(/&!#6'()#&.&.!(2!)#&!'+'&/:!L)!
+,6!9$0&,!'($,)!$,!)$-&7!*(,)&8).!'('3%+)&1!46!*$)$>&,.!=#(!+/&!-(/&!.3''(/)$0&!(2!
/&1$.)/$43)$(,!=$%%!#+0&!%(=&/!%&0&%.!(2!$,&53+%$)6:!f,!+,6!9$0&,!*(,)&8)7!#(=&0&/7!)#&!
/&%+)$(,.#$'!4&)=&&,!)#&.&!0+/$+4%&.!-(0&.!$,!)#&!(''(.$)&!1$/&*)$(,:!E/&2&/&,*&.!2(/!
/&1$.)/$43)$(,!+/&!$,*/&+.$,9!$,!/&.'(,.&!)(!$,*/&+.$,9!%&0&%.!(2!$,*(-&!$,&53+%$)6:!!

! "#$%&!)#$.!'+'&/!'/&.&,).!/&.3%).!)#+)!+/&!4/(+1%6!*(,.$.)&,)!+*/(..!4()#!*/(..A,+)$(,+%!
+,1!*/(..A.34.)+)&!$,0&.)$9+)$(,.7!()#&/!(''(/)3,$)$&.!2(/!23/)#&/!/&.&+/*#!+/&!+0+$%+4%&:!f,!
'+/)$*3%+/7!)#&!-&*#+,$.-!)(!$.(%+)&!4&)=&&,!%(,9$)31$,+%!+,1!*/(..A.&*)$(,+%!&22&*).!-+6!4&!
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Data Set

World Values Survey   WVS                                     (         ) Canadian Elections Study   CES                                             (       )

Type of
Redistribution

Generalized
Income

Equalization

Provision
of Economic
Security

Respondents are asked: ''How would you place your views on
this scale (1-10)? 1 means you agree completely with the
statement 'Incomes should be made more equal', 10 means you
agree completely with the statement 'There should be greater
incentives for individual effort,' or you can choose any number
in between.'' Respondents who indicated that they are more
inclined to favour the first of these two statements are counted
as being in favour of this type of redistribution, while those
favouring the second are considered to be opposed.

Respondents are asked: ''How much do you think should be done
to reduce the gap between the rich and the poor in Canada:
much more, somewhat more, about the same as now, some-
what less, or much less?'' Respondents who indicated that
either somewhat more or much more should be done are 
counted as being in favour of this type of redistribution, while 
those indicating otherwise are considered to be opposed. There
is some minor variation in the question wordings and response
categories in earlier         waves. See footnote ??.                                 CES      

Respondents are asked: ''How would you place your views on
this scale (1-10)? 1 means you agree completely with the
statement 'Individuals should take more responsibility to provide
for themselves', 10 means you agree completely with the state-
ment 'The state should take more responsibility to ensure that 
everyone is provided for,' or you can choose any number in 
between.'' Respondents who indicated that they are more
inclined to favour the first of these two statements are
counted as being in favour of this type of redistribution, while
those favouring the second are considered to be opposed. 

Respondents are asked whether they agree more with the
statement ''The government should see to it that everyone has a
decent standard of living'' or that it should ''Leave people to get
ahead on their own.'' Respondents who indicated that they are
more inclined to favour the first of these two statements are
counted as being in favour of this type of redistribution, while
those favouring the second are considered to be opposed.
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[3/('&+,!E34%$*!T'$,$(,7b!$,!I6+/,$/+&$+/*O"($%$6+(*I%<,$'#!JHGDRU!WhADDW:!

d$*<.7!L%&8+,1&/7!+,1!N3+,&!C=+,<:!GDWWHR:!aE(%$)$*.7!f,.)$)3)$(,.!+,1!"&%2+/&!C'&,1$,9!$,!
f,13.)/$+%$>&1!N&-(*/+*$&.7!DW^IFYH7b!$,!)#&!B:'.$6+/*O"($%$6+(*I6$'/6'*T'&$'9!Y^GHRU!^MYF^Qh:!

_+&9&/7!X:!X:!GHII^R:!a"&%2+/&!V&9$-&.!+,1!L))$)31&.!)(=+/1.!V&1$.)/$43)$(,U!;#&!V&9$-&!d6'()#&.$.!
V&*(,.$1&/&17b!$,!E<."!'+/*I"6$"("0$6+(*T'&$'97!hWU!JHDFJJY:!!

_+&9&/7!X:!X:!GHIIWR:!a@,$)&1!c3)!N$0$1&1U!"&%2+/&!V&9$-&.!+,1!)#&!P&0&%!+,1!O+/$+,*&!$,!E34%$*!
C3''(/)!2(/!V&1$.)/$43)$(,7b!$,!)#&!E<."!'+/*I"6$"("0$6+(*T'&$'9!HMG^RU!QHJAJQ:!!

\+%)&,)#+%&/7!\+/%!+,1!C)&'#&,!B&**(%$:!GHIIYR:!a[8'%+$,$,9!E+))&/,.!(2!C3''(/)!2(/!)#&!E/(0$.$(,!(2!
B$)$>&,!"&%2+/&7b!$,!)#&!U"<./+(*"-*E<."!'+/*O<8($6*O"($6)!DMGQRU!DIhDADI^Y:!

\+-7!B$,16!N:!+,1!`3,]3!g+-:!GHIIYR:!aV&+*#$,9!(3)!(/!E3%%$,9!c+*<U!X+*/(&*(,(-$*!B(,1$)$(,.!+,1!
E34%$*!C3''(/)!2(/!C(*$+%!"&%2+/&!C'&,1$,97b!$,!O"($%$6+(*Z'5+&$".!JIGHRU!HHJAHMY:!

\&,=(/)#67!P+,&!+,1!_(,+.!E(,)3..(,:!GHIIMR:!aV$.$,9!f,&53+%$)6!+,1!)#&!E(%$)$*.!(2!V&1$.)/$43)$(,!$,!
L22%3&,)!B(3,)/$&.7b!$,!O'.#!'6%$&'#*"/*O"($%$6#!JU!hhWAhQD:!

\&,=(/)#67!P+,&!+,1!P&.%$&!X*B+%%:!GHIIYR:!af,&53+%$)67!E34%$*!T'$,$(,!+,1!V&1$.)/$43)$(,7b!$,!)#&!I"6$"7
E6"/":$6*T'&$'9!^U!JMA^Y:!!

\,3).&,7!T:!GDWWMR:!aE+/)6!B#($*&b!$,!_:!":!O+,!N&)#!+,1![:!C*+/4/(39#!G&1.:R!45'*J:!+6%*"-*H+(<'#=*
D?-".,3*D?-".,*V/$&'.#$%)*O.'##!

\(/'$7!":!+,1!_:!E+%-&:!GDWWYR:!a;#&!E+/+1(8!(2!V&1$.)/$43)$(,!+,1!C)/+)&9$&.!2(/![53+%$)6U!"&%2+/&!C)+)&!
f,.)$)3)$(,.7!f,&53+%$)6!+,1!E(0&/)6!$,!"&.)&/,!B(3,)/$&.7b!$,!)#&!B:'.$6+/*I"6$"("0$6+(*T'&$'9!^J:!

\(/'$7!"+%)&/:!GDWYJR:!45'*F':"6.+%$6*>(+##*I%.<00(':!P(,1(,U!V(3)%&19&:!!

P+/.&,7!B#/$.)$+,!L%4/&<):!GHII^R:!45'*J/#%$%<%$"/+(*S"0$6*"-*G'(-+.'*B%%$%<,'#3*1"9*G'(-+.'*T'0$:'#*
J/-(<'/6'*O<8($6*I<!!".%:!L%1&/.#()7!@\U!L.#9+)&:!!

P&$42/$&17!C:!GDWWHR:!a;(=+/1.!+![3/('&+,!"&%2+/&!C)+)&o!T,!f,)&9/+)$,9!E(0&/)6!V&9$-&.!$,)(!)#&!
[3/('&+,!B(--3,$)67b!$,!l:!Z&/9&!+,1!_:![:!\(%4&/9!G&1.:R!I"6$+(*O"($6)*$/*+*>5+/0$/0*E<."!':!
Z/+,<23/)U!B+-'3.:!

P$]'#+/)7!L/&,1!+,1!X+/<3.!X:!P:!B/&'+>:!GDWWDR:!aB(/'(/+)$.-!+,1!B(,.&,.3.!N&-(*/+*6!$,![$9#)&&,!
B(3,)/$&.U!B(,*&')3+%!+,1![-'$/$*+%!P$,<+9&.7b!$,!)#&!Z.$%$#5*U"<./+(*"-*O"($%$6+(*I6$'/6'!HDGHRU!HJMA
Hh^:!

P$,(.7!\:!+,1!"&.)7!X:!GHIIJR:!aC&%2A$,)&/&.)7!C(*$+%!c&%$&2.7!+,1!L))$)31&.!)(!V&1$.)/$43)$(,7b!$,!)#&!
E<."!'+/*I"6$"("0$6+(*T'&$'9!DWU!JWJFhIW:!!

P$'.&)7!C:!X:!GDWQQR:!a"#6!g(!C(*$+%$.-!$,!)#&!@:C:o7b!$,!C:!c+$%&/!+,1!C:!P3>+/!G&1.:R!I"<.6'#*"-*
>"/%':!".+.)*T+,$6+($#::!!c(3%1&/7!BTU!"&.)0$&=:!



! HM!

P$'.&)7!C:!X:!GDWW^R:!B:'.$6+/*E?6'!%$"/+($#:3*B*F"<8('7E,0',*I9".,:!g&=!`(/<U!":!":!g(/)(,!+,1!
B(-'+,6:!

P$'.&)7!C:!X:!+,1!S+/6!X+/<.:!GHIIDR:!J%*F$,/\%*1+!!'/*1'.'3*G5)*I"6$+($#:*M+$(',*$/*%5'*V/$%',*I%+%'#:!!
g&=!`(/<U!!":!":!g(/)(,!z!B(-'+,67!f,*:!

P(=$7!;#&(1(/&!_:!GDWYhR:!a"#6!f.!;#&/&!g(!C(*$+%$.-!$,!)#&!@,$)&1!C)+)&.o!L!Z&1&/+%!L,+%6.$.7b!$,!)#&!
iE%3/+%$.-!+,1!Z&1&/+%$.-?!$..3&!(2!)#&!J/%'./+%$"/+(*O"($%$6+(*I6$'/6'*T'&$'9*]*T'&<'*$/%'./+%$"/+('*
,'*#6$'/6'*!"($%$;<'!MGhRU!J^WAJYI:!

Pe4<&/7!X+%)&:!GHIIQR:!af,&53+%$)6!+,1!)#&!N&-+,1!2(/!V&1$.)/$43)$(,U!L/&!)#&!L..3-')$(,.!2(/!)#&!g&=!
S/(=)#!;#&(/6!O+%$1o7b!$,!I"6$"7E6"/":$6*T'&$'9!MU!DDQADhY:!!

P3))-&/7![:!GHIIDR7!aS/(3'!P(6+%)6!+,1!)#&!;+.)&!2(/!V&1$.)/$43)$(,7b!$,!)#&!U"<./+(*"-*O"($%$6+(*E6"/":)!
DIWGJRU!MIIAMHY:!!

X*B%(.<67!d&/4&/)!+,1!_(#,!l+%%&/:!GDWYhR:!45'*B:'.$6+/*E%5"#3*O<8($6*B%%$%<,'#*%"9+.,*>+!$%+($#:*+/,*
F':"6.+6):!B+-4/$19&U!d+/0+/1!@,$0&/.$)6!E/&..:!!

X&%)>&/7!L%%+,!d:!+,1!C*())!Z:!V$*#+/1:!GDWYDR:!aL!V+)$(,+%!;#&(/6!(2!)#&!C$>&!(2!S(0&/,-&,):b!U"<./+(*"-*
O"($%$6+(*E6"/":)!YWU!WDhFHQ:!

X&%)>&/7!L%%+,!d:!+,1!C*())!Z:!V$*#+/1:!GDWYJR:!a;&.).!(2!+!V+)$(,+%!;#&(/6!(2!)#&!C$>&!(2!S(0&/,-&,):b!
O<8($6*>5"$6'!hDGJRU!hIJAhDY:!

X$%+,(0$*7!c/+,<(:!GHIIIR:!a;#&!X&1$+,AO()&/!d6'()#&.$.7!f,*(-&!f,&53+%$)67!+,1!f,*(-&!
V&1$.)/$43)$(,U!L,![-'$/$*+%!;&.)!=$)#!)#&!V&53$/&1!N+)+7b!$,!)#&!E<."!'+/*U"<./+(*"-*O"($%$6+(*
E6"/":)!D^U!J^QAhDI:!!

X$%$4+,17!V:!GDW^WR:!45'*I%+%'*$/*>+!$%+($#%*I"6$'%)=*P(,1(,U!c+.$*!c((<.:!!

X$%%&/7!N+0$1:!GDWWMR:!D/*K+%$"/+($%)=*T82(/1U!B%+/&,1(,!E/&..:!!

X(&,&7!\:!T:!+,1!X:!"+%%&/.)&$,:!GHIIDR:!af,&53+%$)67!C(*$+%!f,.3/+,*&!+,1!V&1$.)/$43)$(,7b!$,!)#&!
B:'.$6+/*O"($%$6+(*I6$'/6'*T'&$'9!WMGhRU!YMWAYQh:!!

X(&,&7!\:!T:!+,1!X:!"+%%&/.)&$,:!GHIIJR:!a[+/,$,9.!f,&53+%$)6!+,1!"&%2+/&!C'&,1$,97b!$,!G".(,*O"($%$6#!
MMU!hYMAMD^:!!

T<3,7!L/)#3/!X:!GDWQMR:!E;<+($%)*+/,*E--$6$'/6)3*45'*Z$0*4.+,'"--:!"+.#$,9)(,7!NBU!;#&!c/((<$,9.!
f,.)$)3)$(,:!!

p%+2..(,7!C)&2q,!+,1!L/,+%13/!C{%0$!\/$.)]q,..(,:!GHIDIR:!af,*(-&!f,&53+%$)6!$,!+!c344%&![*(,(-6U!;#&!
B+.&!(2!f*&%+,1!DWWHAHIIY:b!E+'&/!'/&.&,)&1!+)!)#&!J/';<+($%)*+/,*%5'*I%+%<#*"-*%5'*L$,,('*>(+##!
P38&-4(3/9!f,*(-&!C)316!B(,2&/&,*&:!_3,&!HYAJI7!P38&-4(3/9:!!

E&/())$7!V(4&/)(:!GDWW^R:!aS/(=)#7!f,*(-&!N$.)/$43)$(,7!+,1!N&-(*/+*6U!"#+)!)#&!N+)+!C+6.:b!_(3/,+%!
(2![*(,(-$*!S/(=)#!DGHRU!DhWAYQ:!!

E$<&))67!;#(-+.:!GDWWMR:!aC(*$+%!X(4$%$)6!+,1!V&1$.)/$43)$0&!E(%$)$*.7b!$,!)#&!P<+.%'.()*U"<./+(*"-*
E6"/":$6#!DDIGJRU!MMDAYh:!!



! H^!

V(4&/).7!\:!":!C:!GDWQQR:!aO()$,9!T0&/!f,*(-&!;+8!C*#&13%&.7b!$,!)#&!U"<./+(*"-*O<8($6*E6"/":$6#!YU!JHWA
JhI:!!

V(-&/7!;#(-+.:!GDWQMR:!af,1$0$13+%!"&%2+/&7!X+](/$)6!O()$,9!+,1!)#&!E/('&/)$&.!(2!+!P$,&+/!f,*(-&!
;+87b!$,!)#&!U"<./+(*"-*O<8($6*E6"/":$6#:!DhU!D^JAYM:!!

V()#.)&$,7!c(:!GDWWYR:!U<#%*J/#%$%<%$"/#*L+%%'.3*45'*L".+(*+/,*O"($%$6+(*S"0$6*"-*%5'*V/$&'.#+(*G'(-+.'*
I%+%':!B+-4/$19&U!B+-4/$19&!@,$0&/.$)6!E/&..:!!

V3&1+7!N:!+,1!_:!E(,)3..(,:!GHIIWR:!af,1$0$13+%!E/&2&/&,*&.!2(/!V&1$.)/$43)$(,!$,!"&.)&/,![3/('&:b!
E+'&/!'/&.&,)&1!+)!)#&!L,,3+%!X&&)$,9!(2!)#&!L-&/$*+,!E(%$)$*+%!C*$&,*&!L..(*$+)$(,:!C&')&-4&/!JA
^7!;(/(,)(7!B+,+1+:!!

C+-+,,$7!X+/*3.7!_+,!;&(/&%%7!C)+22+,!\3-%$,!+,1!c(!V()#.)&$,:!GHIDIR:!45'*P"Q*I"6$+(*O"($6)*F+%+#'%7!
0&/.$(,!HHZ&4DI:!@,$0&/.$)6!(2!S()#&,43/9U!;#&!m3+%$)6!(2!S(0&/,-&,)!f,.)$)3)&:!!
#))'Unn===:5(9:'(%:93:.&:!

C&+/.7!N+0$1!T:7!V$*#+/1!V:!P+37!;(-!V:!;6%&/!+,1!d+//$.!X:!L%%&,:!GDWYIR:!aC&%2Af,)&/&.)!0.:!C6-4(%$*!
E(%$)$*.!$,!E(%$*6!L))$)31&.!+,1!E/&.$1&,)$+%!O()$,97b!$,!)#&!B:'.$6+/*O"($%$6+(*I6$'/6'*T'&$'9!QhGJRU!
^QIA^Yh:!

C$+/(227!L:!GDWWhR:!a"(/<7!"&%2+/&!+,1!S&,1&/![53+%$)6U!L!g&=!;6'(%(967b!$,!N:!C+$,43/6!G&1:R!
Q'/,'.$/0*%5'*G'(-+.'*I%+%'#:!P(,1(,U!C+9&:!!

C$#0(7!;3$/&!+,1!d+,,3!@3.$)+%(:!GDWWMR:!a[*(,(-$*!B/$.&.!+,1!C3''(/)!2(/!)#&!"&%2+/&!C)+)&!$,!Z$,%+,1!
DWQMADWWJ7b!$,!B6%+*I"6$"("0$6+!JYU!HMDAH^H!

C$-&(,7!V$*#+/1!+,1!N+0$1!_:![%<$,.:!GDWYIR:!aE/(0$,*$+%!E(%$)$*+%!B3%)3/&.!$,!B+,+1+7b!$,![%<$,.7!N+0$1!_:!
+,1!V$*#+/1!C$-&(,!G&1.:R!I:+((*G".(,#3*O."&$/6'#*+/,*O+.%$'#*$/*>+/+,$+/*O"($%$6+(*S$-':!;(/(,)(U!
X&)#3&,:!

C,$1&/-+,7!E+3%!X:!GDWWJR:!a;#&!g&=!P((<!$,!E34%$*!T'$,$(,!V&.&+/*#7b!$,!L1+!":!Z$,$2)&/!G&1:R!O"($%$6+(*
I6$'/6'3*45'*I%+%'*"-*%5'*F$#6$!($/'*JJ:!"+.#$,)(,7!NBU!L-&/$*+,!E(%$)$*+%!C*$&,*&!L..(*$+)$(,:!!

C(%)7!Z/&1&/$*<:!GHIIW+R:!aC)+,1+/1$>$,9!)#&!"(/%1!f,*(-&!f,&53+%$)6!N+)+4+.&7b!$,!I"6$+(*I6$'/6'*
P<+.%'.()!WIGHRU!HJDAHhH:!

C(%)7!Z/&1&/$*<:!GHIIW4R:!a;#&!C)+,1+/1$>&1!"(/%1!f,*(-&!f,&53+%$)6!N+)+4+.&7!O&/.$(,!H:Ib!
#))'Unn10,:$5:#+/0+/1:&13n10,n10n2.(%):!!

C(-4+/)7!"&/,&/:!GDWI^R:!G+.<:*0$8%*'#*$/*,'/*H'.'$/$0%'/*I%++%'/*N'$/'/*I"@$+($#:<#^!;e4$,9&,U!
X(#/:!;/+,.%+)&1!46!B:;:!d3.4+,1.!+,1!E+)/$*$+!X:!d(*<$,97!=$)#!+!2(/=+/1!46!X$*#+&%!d+//$,9)(,!
GDWQ^R:!G5)*$#*%5'.'*K"*I"6$+($#:*$/*%5'*V/$%',*I%+%'#^!g&=!`(/<U!C#+/'&:!

C(/(<+7!C)3+/)!g:!+,1!B#/$.)('#&/!"%&>$&,:!GHIIhR:!aT'$,$(,!V&'/&.&,)+)$(,!+,1!E(%$*6!Z&&14+*<U!
B+,+1+!$,!B(-'+/+)$0&!E&/.'&*)$0&7b!$,!)#&!>+/+,$+/*U"<./+(*"-*O"($%$6+(*I6$'/6'!JQGJRU!MJDAMMW:!!

C(/(<+7!C)3+/)!g:!+,1!B#/$.)('#&/!"%&>$&,:!GHIIMR:!aT'$,$(,AE(%$*6!N6,+-$*.U!E34%$*!E/&2&/&,*&.!+,1!
E34%$*![8'&,1$)3/&!$,!)#&!@,$)&1!\$,91(-7b!$,!)#&!Z.$%$#5*U"<./+(*"-*O"($%$6+(*I6$'/6'*JMU!^^MA^YW:!

C)&'#&,.7!_(#,!N:!GDWQWR:!45'*4.+/#$%$"/*-.":*>+!$%+($#:*%"*I"6$+($#::!P(,1(,U!X+*-$%%+,:!

!



! HQ!

C0+%%2(/.7!C)&2+,:!GDWWJR:!aE(%$*6!V&9$-&.!+,1!L))$)31&.!)(!f,&53+%$)6U!L!B(-'+/$.(,!(2!;#/&&![3/('&+,!
g+)$(,.7b!$,!;:!E:!c(]&!+,1!C:![:!T%..(,!d(/)!G&1.:R!I6+/,+/+&$+*$/*+*K'9*E<."!':!T.%(U!C*+,1$,+0$+!
@,$0&/.$)6!E/&..:!!

C0+%%2(/.7!C)&2+,:!GDWWQR:!a"(/%1.!(2!"&%2+/&!+,1!L))$)31&.!)(!V&1$.)/$43)$(,U!L!B(-'+/$.(,!(2![$9#)!
"&.)&/,!g+)$(,.7b!$,!E<."!'+/*I"6$"("0$6+(*T'&$'9:!DJU!HYJAJIh:!!

C0+%%2(/.7!C)&2+,:!GHIIJR:!a"&%2+/&!V&9$-&.!+,1!"&%2+/&!T'$,$(,.U!L!B(-'+/$.(,!(2![$9#)!"&.)&/,!
B(3,)/$&.7b!$,!I"6$+(*J/,$6+%".#*T'#'+.65:!^hU!hWMAMHI:!!

C0+%%2(/.7!C)&2+,:!GHIDIR:!aE(%$*6!Z&&14+*<7!S&,&/+)$(,+%!V&'%+*&-&,)7!+,1!L))$)31&.!)(!C)+)&!
f,)&/0&,)$(,U![+.)&/,!+,1!"&.)&/,!S&/-+,67!DWWIAHII^7b!$,!)#&!E<."!'+/*O"($%$6+(*I6$'/6'*T'&$'9:!
HGDRU!DDWADJM:!!

;+6%(/AS((467!E&)&/:!GDWYJR:!aP&9$)$-+)$(,!N&2$*$)7!E34%$*!T'$,$(,!+,1!)#&!"&%2+/&!C)+)&7b!$,!I"6$"("0)!
DQGHRU!D^MADYh:!

;#(/%+<.(,7!P(/$:!GHIIQR:!aL,!f,.)$)3)$(,+%![8'%+,+)$(,!(2!E+/)6!C6.)&-!B(,9/3&,*&U![0$1&,*&!2/(-!C$8!
Z&1&/+)$(,.7b!$,!)#&!E<."!'+/*U"<./+(*"-*O"($%$6+(*T'#'+.65!h^U!Q^:!

O+,!N&)#7!_:!":!+,1![:!C*+/4/(39#:!GDWWMR:!a;#&!B(,*&')!(2!O+%3&.:b!f,!_:!":!O+,!N&)#!+,1![:!
C*+/4/(39#!G&1.:R*45'*J:!+6%*"-*H+(<'#:!T82(/1U!T82(/1!@,$0&/.$)6!E/&..:!

"+)).7!V(,+%1!P:!GDWW^R:!>":!+.$/0*M','.+(*I)#%':#*$/*%5'*2WWR#:!\$,9.)(,U!f,.)$)3)&!(2!
f,)&/9(0&/,-&,)+%!V&%+)$(,.:!

"+)).7!V(,+%1!P:!GDWWWR:!>":!+.$/0*M','.+(*I)#%':#!_A/,*',$%$"/`:!\$,9.)(,U!f,.)$)3)&!(2!
f,)&/9(0&/,-&,)+%!V&%+)$(,.:!

"+)).7!V(,+%1!P:!GHIIYR:!>":!+.$/0*M','.+(*I)#%':#!_a.,*',$%$"/`:!\$,9.)(,U!f,.)$)3)&!(2!
f,)&/9(0&/,-&,)+%!V&%+)$(,.:!

"&+<%$&-7!N:!P:7!V:!L,1&/.&,!+,1!L:!Z:!d&+)#:!!GHIIMR!!ac6!E('3%+/!N&-+,1U!!;#&![22&*)!(2!E34%$*!
T'$,$(,!(,!f,*(-&!f,&53+%$)67b!$,!>":!+.+%$&'*I"6$"("0)!h!GJAhR:!

"$%&,.<67!d+/(%1!P:!GDWQMR:!45'*G'(-+.'*I%+%'*+/,*E;<+($%)3*I%.<6%<.+(*+/,*J,'"("0$6+(*T""%#*"-*O<8($6*
E?!'/,$%<.'#:!c&/<&%&6U!@,$0&/.$)6!(2!B+%$2(/,$+!E/&..:!

"%&>$&,7!B#/$.)('#&/:!GDWWMR:!a;#&!E34%$*!+.!;#&/-(.)+)U!N6,+-$*.!(2!E/&2&/&,*&.!2(/!C'&,1$,97b!$,!)#&!
B:'.$6+/*U"<./+(*"-*O"($%$6+(*I6$'/6'*JWU!WYDADIII:!

"%&>$&,7!B#/$.)('#&/:!GHIIhR:!aE+))&/,.!(2!V&'/&.&,)+)$(,U!N6,+-$*.!(2!E34%$*!E/&2&/&,*&.!+,1!E(%$*67b!
$,!)#&!U"<./+(*"-*O"($%$6#*^^U!DAHh:!

"%&>&$,7!B#/$.)('#&/!+,1!C)3+/)!g:!C(/(<+:!GHIIQR:!a;#&!V&%+)$(,.#$'!c&)=&&,!E34%$*!T'$,$(,!+,1!
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