
 !"#$#% &$'(#%)#*+,-#*#$+%./$0121%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%31*45678%9:5;%<=+*5%;>6?@8%2A%6;7B6?>%

%

 !"#$%$& '( $) &*+'%,%- ./&01&) */. '&
!1'%2'1)1$'123&. 0 4&.+$2 ./&567&

 .%(1,2%.%&01&8151(+$%-&"691$&%$4 ./&

7:;<=&>91$ &
-?@ABC&-+' .% &

Özet 

ABD’nin Almanya sorununa ili kin politikasõ, Alman sanayisinin yok 
edilmesini öngören Morgenthau Planõ’ndan, onu Avrupa’nõn yeniden in asõnõn 
çekirde!i olarak öngören Schuman Planõ yönünde radikal bir de!i im göstermi tir. 
Almanya’nõn sanayisizle tirilmesi dü üncenin savunucusu Ba kan Roosevelt’in ani 
ölümü esas alõndõ!õnda ilk bakõ ta, Amerikan Hükümetinde meydana gelen lider 
de!i ikli!in politika de!i ikli!ini belirledi!i dü ünülebilecektir. Öte yandan görece 
kõsa sürede ortaya çõkan bu radikal politika de!i ikli!i sadece lider de!i ikli!i ile 
açõklanamayacak bir derinlikte siyasal kaymayõ i aret etmektedir. Makale, 
uluslararasõ olgularõn nedenlerinin hükümetlerin davranõ larõna indirgenmeden 
açõklanmasõ gerekti!i varsayõmõndan hareketle, Almanya Sorunu ile ilgili ya anan 
politika de!i ikli!inin yapõsal nedenlerini ortaya koymayõ hedeflemektedir. 
Makalede iki kutuplulu!un bir sonucu olarak ABD ve Sovyetler’in yeni kar õlõklõ 
konumlanmasõ ve daha da önemlisi bu konumlanmanõn etkisi altõnda Batõ Avrupa’da 
hegemonik bir liberal düzen in a süreci yapõsal belirleyenler olarak incelenecektir. 

Anahtar Kelimeler: ABD’nin Almanya Politikasõ, Alman Sorunu, Açõk Kapõ, 
Sava  Sonrasõ Güç Asimetrisi, Hegemonik Düzen 

US German Policy and Structural Determinants: Postwar Power Asymmetry and 
the Construction of Hegemonic Order 

Abstract 

US policy regarding the German question, witnessed a radical change from the 
Morganthau Plan that envisaged the destruction of German heavy industry into the 
Schuman Plan that made the latter the core of European reconstruction. If we focus 
on the sudden death of the president Roosevelt, it appears that the change in US 
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leadership has defined the change in US policy. Yet this radical change in policy 
indicates a political shift characterized by a depth that cannot be explained only by 
a change in leadership. This article, based on the assumption that international 
affairs must be explained without reducing them to the behaviors of governments, 
aims to reveal the structural causes behind the US policy change towards the 
German problem. The emerging mutual positioning of US and Soviet power as a 
result of bipolarity and more importantly the construction of a liberal hegemonic 
order in Western Europe under the influence of this positioning are argued to have 
defined the structural conditions.  

Keywords: US German Policy, German Problem, Open Door, Postwar Power 
Asymmetry, Hegemonic Order 
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_#,"#% K/N1,*/% 0Ja% /,1421\*1M1!1!% 2124/-/% ]#"1-% :*K'M'% N#(+2#*% ":,'**#$K#%
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/,14*1"% R"/!_/$$N[!1!% 1D#K/21N*/% *1_/$#*% KJ\/!K/"1% ]1N/$#$,1% a/$a/&/21!K/%
1,*/-/"4/K1$A%H'$#K#%]1N/$#$,1%_#\+%K/&*/4*/$1!%I\/*%]#"*#$%&/%:4:$14/N/%2#]1(%
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_#,4#%:*-#"%J\/$/%(/"%a:"%^"#-'2#*%]1\-/41`%2#M*#K+M+!K#!8%K1M/$%K/&*/4*/$%
1a1!%K/%"#_'*%/K1*/_1*1$%0I$J*-J,%&/%$+\#1%_1$%KJ\/!/%/&$1*-1,41$A%

.#]#% 6bc6% N+*+!K#8%  4*#!41"% H1*K1$121[!K/% 1D#K/% /K1*/!% ^#a+"% "#(+`%
1*"/*/$18%  H.[!1!% 2#&#,% 2:!$#2+% KJ\/!% 1*/% 1*01*1% _1$_1$*/$1!1% 4#-#-*#N#!%
21N#218% /":!:-1"% &/% 0J&/!*1"% ]#""+!K#"1% KJ,J!P/*/$1!18% 0/!/*% ]/K/D*/$18%
2#&#,% K/&#-% /K/$"/!% :$4#N#% ":N-',4'$A% H1$% _#,"#% K/N1,*/% H.[!1!% 2#&#,%
2:!$#2+% KJ\/!/% 1*1,"1!% _/!1-2/K1M1% 1*"/*/$% Y:M'"% Y#&#,+% I!P/*/-/"4/NK1A%
R"/!_/$$N[!1!% _/*1$441M1% 01_18% _'% 2J$/a4/% #a+"% _1$% KJ!N#% /":!:-121!1!%
"'$'*-#2+!+% 2#&'!#!%  H.8% 0J&/!*1"% a+"#$*#$+!+% K#%  &$'(#% &/%  2N#%
_I*0/*/$1!1!% (#\#$*#$+!#% &/% "#N!#"*#$+!#% /$1,1-% 1-"u!+% 1*/% _1$*1"4/%
K/M/$*/!K1$-/"4/K1$A;h% H'% ,/"1*K/% 0Ja% K/!0/21!1% I!/% a+"#$#!% N:$'-*#$K#%
"#N_:*#!% H.[!1!%&/%Y:&N/4*/$1!%D#$"*+%/":!:-1"%&/%0J&/!*1"%a+"#$*#$+%&/%
_'!#%_#M*+%0/*1,/!%24$#4/o1*/$1%/!%_#,+!K#!%141_#$/!%2I\%":!'2'K'$A% H.[!1!%
(:*141"#2+!+!% 0/!/*% 2/N$1!1% #!*#-#"% 1a1!% _'% ]'2'2% I!/-% #$\% /4-/"4/K1$A%
.:*#N+2+N*#% 2#&#,% 2:!$#2+% KJ\/!% "'$-#% (:*141"#2+% 1*/% 1*01*1% 1*/$1% 2J$J*/!%
"'$#-2#*% 2#&*#$8%  *-#!N#% 2:$'!'!'!% 2/N$1!1!% 2#K/P/% 1"1*1% 1*1,"1*/$/%
1!K1$0/!/$/"% #a+"*#!#-#N#P#M+!+% 0I24/$-/"4/K1$A%  H.[!1!%  *-#!N#%
(:*141"#2+!+!% K/M1,1-1!1!8% 2#&#,4#!% KJ\/!% "'$'P'% -'\#DD/$% _1$% 0Ja% :*#$#"%
a+"#!% 1"1% K/&*/44/!% _1$1% :*#$#"% H.[!1!%H#4+% &$'(#%(:*141"#2+!K#%N#,#!#!%
K/M1,1-1!1!%_1$%(#$a#2+%:*#$#"%K/M/$*/!K1$1*-/21%0/$/"-/"4/K1$A%%%

.<A<D&.L;=<C:& ?G<;M<&.L=P;P;P;&,<;:G?<;G<C:&

G"1!P1%.J!N#%Y#&#,+% &$'(#[K#%_1441M1!K/8%_'%_JNJ"%&/%N+"+P+%2#&#,4#!%
 H.% &/% Y:&N/4*/$% H1$*1M1% 0/$a/"% "#\#!#!*#$% :*#$#"% a+"-+,4+A% Y#&#,8%
 -/$1"#!%H#,"#!+%S::2/&/*4[1!%I*J-J!J!%]/-/!%/$4/21!K/% *-#!N#[!+!%j%
Q#N+2% 6bc7[4/% 4/2*1-% #!4*#,-#2+!+% 1-\#*#-#2+N*#% 2:!#% /$K1A% H'!'!*#%
_/$#_/$8% 6bhb% N+*+!K#% 6j>% -1*N:!% :*#!% !JD'2'!K#!% ;>% -1*N:!'!% J\/$1!/%
"#N+(% &/$/!% &/% /":!:-1"% #*4N#(+2+%  *-#!% 1,0#*1% 4#$#D+!K#!% 4#]$1(% /K1*/!%
Y:&N/4*/$8% K/N1-% N/$1!K/N2/% 2#&#,4#!% _1$% ^C1$'2% T#D/$1`% "#\#!#$#"%
a+"-+,4+$A;c% H'% K'$'-% Y:&N/4*/$1!% I!P/*1"*/% 0J&/!*1"% &/% J*"/21!1!% 1-#$+!#%
NI!/*/!%I!P/*1"*/$18%2#&#,%4#\-1!#4+%J\/$1!/%+2$#$*#%K'$-#2+!+%0/$/"41$-1,41$A%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
;;%% l:]!% kA% R"/!_/$$N8% ^e]/% d'4'$/% :D% 4]/% W1_/$#*% g:$*K% Z$K/$5% R!4/$!#41:!#*12-%  D4/$%
 -/$1P#`8%QL=@BJ;& NN<B=C8%X:*A%b>8%9:A%h%Q#Nvl'!/%;>668%2A%?6A%

;h%% R"/!_/$$N8% NK@=&0BUKL=M8%LT`&UBK`8%2A%;6>A%
;c%%X*#K12*#&%QA%T'_:"8% &Q<B?@I&1GTB=@3&,E@&.LAB@K&R;BL;&B;&KE@&FL?I&O<=&Q=LG&.K<?B;&
KL&5L=H<UE@A8%3]#(/*%O1**8%e]/%F!1&/$214N%:D%9:$4]%3#$:*1!#%C$/228%;>>j8%2A%;A%
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V/!K1%4:($#"*#$+!K#%0/!1,%a#(*+%:(/$#2N:!*#$%N#,#-#N#!q%#!P#"%2#&#,4#%c6>%
_1!% &#4#!K#,+!+% "#N_/K/!% H.% 12/8% 2#&#,% 2:!$#2+% KJ\/!1!% /2#2*#$+% J\/$1!/%
N:M'!*#,-+,4+$A%  H.% 2#&#,% 2+$#2+!K#% /":!:-121!1% _JNJ4-/% 1-"#!+%
N#"#*#-+,8% 6bc>[*#$#% "#K#$% NJ\K/% 67% P1&#$+!K#% :*#!% 1,21\*1M/% K/% !/$/K/N2/%
2:!% &/$-1,41$A;7% H'% #a+K#!%  H.8% 2#&#,% 2:!$#2+% N+**#$K#% J*"/*/$1!% N/!1K/!%
1!,#2+% 1a1!% /":!:-1"% N#$K+-% &/$/_1*/P/"% (:\12N:!K#"1% 4/"% J*"/% :*#$#"%
"#*-+,4+$A;?% L\/4*/% G"1!P1% .J!N#% Y#&#,+!K#!%  H.8% KJ!N#!+!% I!K/% 0/*/!%
/":!:-1"% &/% #2"/$1% 0JPJ% :*#$#"% a+"-+,4+$A% H'% K'$'-%  H.[!1!% '*'2#*%
0J&/!*1M1!1% "J$/2/*% 4/$1-*/$*/% 1D#K/% /4-/!1!% &/% 2#&#,% 2:!$#2+!K#% N/!1% _1$%
KJ\/!%"'$-#%N:*'!#%01$-/!1!%":,'**#$+!+%:*',4'$-',4'$A%%

G"1%-'\#DD/$%K/&*/4%K#]#%2#&#,%K/&#-%/K/$"/!% &$'(#[!+!%21N#2#*%,/"*1%
":!'2'!K#%0I$J,-/*/$%N#(-#N#%_#,*#-+,%&/%/2#2%:*#$#"%I!*/$1!K/%K'$#!%/!%
_JNJ"%-/2/*/%:*#$#"% *-#!N#[!+!%21N#2#*%0/*/P/M1%2:$'!'!'%/*/%#*-+,*#$K+$A%
 *-#!N#[!+!%21N#21%0/*/P/M1% &$'(#8%]#44#%KJ!N#%(:*141"#2+!+%,/"1**/!K1$/P/"%
_1$%I!/-/%2#]1(%:*-',4'$A%H'% 1"1%-J44/D1"8%N#!1% H.%&/%Y:&N/4*/$%2#&#,+!%
2:!'% N#"*#,+$"/!% _'% -/2/*/N1% &/% _'% -/2/*/!1!% /"2/!1!K/% '*'2*#$#$#2+%
2124/-1!% 0/*/P/M1!1% 0I$J,-/N/% _#,*#-+,4+$A%  *-#!N#[!+!% 21N#21% 0/*/P/M1%
2#&#,%2+$#2+!K#%S::2/&/*4%&/%Y4#*1!%#$#2+!K#8%3]'$P]1**[1!%K/%"#4+*+-+N*#%a:"%
#N$+!4+*+% ,/"1*K/% 0I$J,J*-J,4J$A% e#]$#!% &/% =#*4#% V:!D/$#!2*#$+[!K#%
S::2/&/*4% &/% Y4#*1![1!% J\/$1!K/% '\*#,-#N#% &#$K+M+% _1$%  *-#!N#% D:$-J*J%
K:M-',4'$A% Y#&#,% 2:!$#2+8% 2I\% ":!'2'% ^ *-#!N#% D:$-J*J`%  -/$1"#!%
OJ"J-/41% 4#$#D+!K#!% 4/$"/K1*/P/"41$A%  *-#!N#% Y:$'!'8%  H.[!1!%  *-#!N#%
(:*141"#2+!+!% K/M1,-/21N*/% :$4#N#% a+"-+,4+$A%  H.[!1!%  *-#!N#% D:$-J*J!J%
4/$"% /4-/21!1% _JNJ"% :$#!K#8% S::2/&/*4[1!% #!1% I*J-J% &/% N/$1!/% H#,"#!%
=#$K+-P+2+% O#$$N% YA% e$'-#![+!% 0/a-/21N*/%  -/$1"#!% OJ"J-/41[!K/%
N#,#!#!% K/M1,1"*1"*/$/% _#M*#-#"% N/$1!/% 2I\% ":!'2'% (:*141"#% K/M1,1"*1M1!1%
N#(+2#*% _/*1$*/N/!*/$% a/$a/&/21!K/% 0/*1,/!% 1-"u!% &/% "+2+4*#-#*#$%
a/$a/&/21!K/%K/M/$*/!K1$-/"%K#]#%12#_/4*1%:*#P#"4+$A%H1$%N#!K#!%'*'2*#$#$#2+%
2124/-K/% K/M1,/!% 0Ja% K#M+*+-+% &/% _'!'!% 1"1% -'\#DD/$% 0JPJ!% "#$,+*+"*+%
":!'-*#!-#2+% J\/$1!K/"1% 2:!'a*#$+8% I4/% N#!K#!% H.[!1!8% H#4+%  &$'(#[K#%
4#$1]2/*%2J$/a4/%]1a%N#,#!-#-+,%,/"*1N*/%_1$%0Ja%_:,*'M'N*#%"#$,+*#,-#2+%&/%
KJ\/!% "'$-#% 1-"#!+!#% NJ"2/*-/21% 01_1% N#(+2#*% ":,'**#$+% /2#2% #*-#"% K#]#%
K:M$'% :*#P#"4+$A% H'!#% "#$,+*+"% -#"#*/% 1KK1#2+!+!% K#N#!#"*#$+!+% :$4#N#%
":N#$"/!8% _1$% N#!K#!% e#]$#![K#!% _#,*#N#!% &/% C:42K#-% 1*/% 2:!'a*#!#!%
":!D/$#!2*#$+!% &/% 0I$J,-/*/$1!% 4'4#!#"*#$+8% "#$,+*+"*+% N#\+,-#*#$% J\/$1!K/%
N:M'!% _1$% 1!P/*/-/N*/% _#,*#N#P#"4+$A%  H.[!1!% (:*141"#% K/M1,1"*1M1!1%
0I24/$-/21% #a+2+!K#!% _'% I!/-*1% 0I$J*-/"4/K1$A% .:*#N+2+N*#% (:*141"#%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
;7%Q#1/$8%LT`UBKA8%2A%7?A%
;?% !4:!N%H/24%et alA8%/;K@=;<KBL;<?&8BCKL=M&LN&KE@&,S@;KB@KE&F@;KP=M&<;I&!@ML;I8%9/f%
=:$"8%S:'4*/K0/8%;>>n8%2A%;6jA%
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K/M1,1"*1M1!1!%1$#K1%K/M1*%N#(+2#*%_/*1$*/N/!*/$%#*4+!K#%,/"1**/!K1M1%_'%_1a1-K/%
:$4#N#% ":!'*-#N#% a#*+,+*#P#"4+$A% OJ"J-/4*/$% KJ\/N1!K/% N#(+*#!%
N#\+,-#*#$K#8;j% I4/% N#!K#!%  H.[!1!% .+,% G,*/$1% H#"#!*+M+!+!% ]#\+$*#K+M+%
$#(:$*#$K#%0I\*/-%N#(+*#P#"4+$A%%

H/*1$41*-/21%0/$/"/!%_1$%K1M/$%I!/-*1%":!'%12/% *-#!N#[!+!%1,0#*18%G,0#*%
NI!/41-1N*/% 2#&#,% 2:!$#2+%  *-#!N#[!+!% 24#4J2J% J\/$1!K/% N#(+*#!%
0I$J,-/*/$1!% "#$+,4+$+*-#2+K+$A% Q#"#*/!1!%  *-#!N#% 2:$'!'% 1*/% /2#2% :*#$#"%
1D#K/%/441M18% *-#!N#[!+!%2#&#,%2:!$#2+%21N#21%0/*/P/M1!/% 1*1,"1!%0I$J,-/*/$%
&/% _'% _#M*#-K#%  H.% 1*/% Y:&N/4*/$% #$#2+!K#% \#-#!% 1a1!K/% :$4#N#% a+"#!%
'N',-#\*+"4+$A%  *-#!N#[!+!% 1,0#*1% &/% 1,0#*% NI!/41-1% ":!'2'!#% K#%
K/M1!1*/P/"% :*-#2+!#% "#$,+!% _'% -/2/*/% 1"1!P1*% _1$% I!/-% #$\% /K/P/"41$A%
 *-#!N#[!+!%1,0#*%2:!#%/$K1"4/!%2:!$#%!/%4J$%_1$%P:M$#D18%21N#21%&/%/":!:-1"%
":!'-#% 2:"'*#P#M+8% _1$% _#,"#% K/N1,*/%  *-#!N#[!+!% 21N#21% 0/*/P/M1!/%
:K#"*#!+*#P#"4+$A% H'% -/2/*/!1!%  H.% &/% Y:&N/4*/$% #$#2+!K#% '\*#,-#\*+"%
":!'2'% ]#*1!/% 0/*-/21N*/% 1,0#*% NI!/41-1% K/% 1,*/-/\% :*-',4'$A%=:"2#% G,0#*%
NI!/41-1!1!% 1,*/N/-/-/21!K/!% I4J$J%  *-#!N#[!+!% 21N#21% 0/*/P/M1%
_/*1$21\*/,-1,%K/M1*K1$A%%

,<E=<;& -L;N@=<;C:#;I<&  ?G<;M<#;:;& *<=[<?<;G<C:& 8<]]:;I<&
5c=\DG@?@=&

H'% KI!/-K/%  H.% OJ"J-/41[!1!%  *-#!N#% (:*141"#2+!+!%
_/*1$*/!-/21!K/%,'%2:$'*#$%/4"1*1%:*-',4'$A%G"1!P1%.J!N#%Y#&#,+!+%&/%_'%2#&#,%
2+$#2+!K#"1% 4J-%#P+*#$+8% N+"+-+%N#$#4#!%9#\1*/$%-1K1$r%=:"2#% 4J-% *-#!*#$%
9#\1%=I!/41-1!/%2:$0'2'\%14##4%/441"*/$1%1a1!%#N!+%K/$/P/K/%2:$'-*'%-'K'$r%
 *-#!N#[!+!% _J4J!% :*#$#"% P/\#*#!K+$+*-#2+% 0/$/"1$%-1r% -/$1"#!%H#,"#!+%
S::2/&/*4%  *-#!N#[!+!% _1$% K#]#% 2#&#,% N#(#-#N#P#"% ,/"*/% 2:"'*-#2+!+% &/%
#M+$% ,/"1*K/% P/\#*#!K+$+*-#2+!+% 2#&'!-',4'$A%  -/$1"#!% OJ"J-/41[!1!%
_/!1-2/K1M1% ^":,'*2'\% 4/2*1-`% 1*"/21% _'% _#M*#-K#% :$4#N#% a+"-+,% &/%
 *-#!N#[!+!% 2#&#,% 2:!$#2+% 0/*/P/M1!1!% 2#(4#!#_1*-/21% 1a1!% \:$'!*'%
0I$J*-J,4J$A% S::2/&/*4% &/% Y4#*1!%  &$'(#[!+!% 21N#2#*% 0/*/P/M1% ":!'2'!'%
0I$J,-/N/% _#,*#K+"*#$+!K#8% I!P/*1"*/%  *-#!N#% -/2/*/21!1% /*/% #*-+,*#$% &/%
 *-#!N#[!+!%#M+$%,/"1*K/%P/\#*#!K+$+*-#2+%":!'2'!K#%-'4#_+"%"#*-+,*#$K+$A%
.:*#N+2+N*#% K#]#% 1*"% #!K#!% 141_#$/!%  *-#!N#[!+!% 21N#21% 0/*/P/M1%
":!'2'!K#"1%"#$#$%1*/% &$'(#[!+!%21N#21%0/*/P/M1%_1$_1$1!/%_#M*#!-+,4+$A%%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
;j% H'$#K#%  H.% .+,% G*1,"1*/$1% 1*/% 1*01*1% "'**#!+*#!% 4J-% "#N!#"*#$% g#2]1!04:![K#"1%  H.%
OJ"J-/4% H#2+-% ZD121% 4#$#D+!K#!% N#N+!*#!-+,% &/% .+,% G,*/$1% H#"#!*+M+!+!% ^ZDD1P/% :D% 4]/%
O124:$1#!`% :!*1!/% /$1,1-1% J\/$1!K/!% 2#M*#!-+,4+$A% H"\A% ]44(25vv]124:$NA24#4/A0:&v%
<>;A66A;>6?@%
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G"1!P1% .J!N#% Y#&#,+% K#]#% 2:!#% /$-/K/!8%  *-#!N#% 1,0#*% /K1*-/K/!8%
2#&#,% 2:!$#2+% N/!1% &$'(#[!+!% 21N#2#*% &/% /":!:-1"% 1!,#2+% &/% *-#!N#[!+!%
0/*/P/M1% 2:$'!'%  H.% OJ"J-/41[!1!% 1a1!K/% &/% K:*#N+2+N*#% -J44/D1"*/$%
#$#2+!K#% K#% 0I$J,J*-/N/% _#,*#!-+,4+$A% Y:&N/4*/$% 1*/%  H.[!1!% 1,_1$*1M1!1!%
K/&#-%/441M1%_'%KI!/-K/% &$'(#[!+!%0/*/P/M1% 1*/% *-#!N#[!+!%0/*/P/M1!1!%
_1$_1$1!/% K:M$'K#!% _#M*+% :*#$#"% #*0+*#!K+M+% &/% 2#&#,% 2:!$#2+% (*#!*#$+!% _'%
-/2/*/*/$% J\/$1!/% :K#"*#!#P#M+% #!*#,+*-+,4+$A%  H.8% Y:&N/4*/$% H1$*1M18%
G!01*4/$/8%K#]#%2#&#,%_14-/K/!%I!P/%.+,1,*/$1%H#"#!*#$+%KJ\/N1!K/%Q:2":&#%
V:!D/$#!2+[!K#% <6n% U"1-B% 66% V#2+-6bch@% &/% ]/-/!% 2:!$#2+!K#% *1K/$*/$%
KJ\/N1!K/%e#]$#!%V:!D/$#!2+[!K#%<;n%V#2+-B%6% $#*+"%6bch@%_'%":!'*#$+%/*/%
#*-+,*#$K+$A%%

e#]$#!% 0I$J,-/*/$1!/% 01K1*1$"/!8% H#,"#!% S::2/&/*4[1!%  *-#!N#[N#%
"#$,+% "#4+% 4'4'-'% &/% Y:&N/4*/$% H1$*1M1[!/% NI!/*1"% #!*#N+,#% K#N#!#!% 'N'-%
#$#N+,+8% H.%OJ"J-/41%1a1!K/%4#-%:*#$#"%"#_'*%0I$-/-1,41$A%L\/**1"*/% H.%
Y#&'!-#%H#"#!+%O/!$N%W/f12%Y41-2:!%1*/%.+,1,*/$1%H#"#!+%3:$K/**%O'**%&/%
0/!/*% :*#$#"% _'% 1"1% H#"#!*+"% S::2/&/*4[1!% (:*141"#2+!+%  -/$1"#!% a+"#$*#$+%
#a+2+!K#!% 2#"+!P#*+% 0I$-J,4J$A% H'!#% "#$,+*+"% O#\1!/% H#"#!+% O/!$N%
Q:$0/!4]#'% S::2/&/*4[1!% (:*141"#2+!+!% /!% I!/-*1% K/24/"*/N1P121% :*-',4'$A%
e#]$#!% V:!D/$#!2+%  &$'(#% &/%  *-#!N#[!+!% 0/*/P/M1!1!% _/*1$*/!-/21%
#a+2+!K#% a:"% I!/-*1% ":!'*#$+!% 0I$J,J*KJMJ% "$141"% _1$% ":!D/$#!2% !14/*1M1%
4#,+-#"4#K+$A% e#]$#!% V:!D/$#!2+% S::2/&/*4% 1*/% Y4#*1![1!% _'% -/2/*/*/$K/%
0I$/P/%'N'-%1a1!K/%]#$/"/4%/441M1%_1$%!14/*1"%#$\%/4-1,41$A%%

e#]$#!%V:!D/$#!2+[!+!%N#N+!*#!-+,%:*#!%4'4#!#"*#$+!K#%":!'N'%#N$+!4+*+%
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":$'!-#2+!+% I!/$-1,41$A% S#(:$% I\/**1"*/% 1,0#*% _I*0/*/$1% a/$a/&/21!K/% _1$%
_I*J!-/N/%  H.% =I!/41-1!1!% "#$,+% ":N-#2+% 0/$/M1!1!% #*4+!+% a1\-1,41$A?n%
G"1!P1% $#(:$K#% K#%  *-#!N#[!+!% /":!:-1"% _1$% _1$1-% :*#$#"% _J4J!*JMJ!J!%
":$'!-#2+%_1$%I!P/*1"%:*#$#"%&'$0'*#!-+,4+$A%H'!#% /"%:*#$#"% *-#!N#% 1a1!%
4/"% _1$% <_1$*/,1"@% '*#,4+$-#% #o#!2+% &/% "I-J$% #o#!2+% "'$'*-#2+% I!/$1*-1,41$A%
 *-#!% 2#!#N121!/% "#*+P+% &/N#% '\#4+*-+,% _/*1$21\% 2+!+$*#!K+$-#*#$%
0/41$1*-/21!K/!% "#a+!+*-#2+% 4#&21N/% /K1*-1,41$A%  *-#!N#[!+!% (#$a#*#!-#2+%
_#,*+M+% #*4+!K#% 12/8% ^H1$% ]J"J-/41!% ":!'N'% 0J!K/-/% 0/41$-/21% K'$'-'!#%
NI!/*1"% _1$% ]#\+$*+"% N#(+*-#2+`% 0/$/M1% 1D#K/% /K1*-1,41$A%  H.[!1!%
 *-#!N#[!+!% (#$a#*#!-#2+% ":!'2'!'% 0J!K/-/% 0/41$-/N/P/M1% a:"% !/4%
,/"1*K/%#!*#,+*-#"4#K+$A%=#*4#[K#%0I$J,J*/!%&/%"#$#$#%_#M*#!#!% *-#!N#[!+!%
(#$a#*#!-#2+% ]'2'2'!'!8%C:42K#-%I!P/21% H.[!1!% 0J!K/-1!K/!% 4#-#-/!%
a+"4+M+%0I$J*-/"4/K1$A% H.%.+,1,*/$1%H#"#!*+M+[!+!8%$#(:$K#%Y:&N/4%":!4$:*J%
#*4+!K#"1%.:M'% &$'(#%J*"/*/$1!K/!%1*"%"/\%'NK'%J*"/*/$%:*#$#"%2I\%/4-/N/%
_#,*#-#2+%K#%K1""#4%a/"1P1K1$A%%

=1!/%  -/$1"#!% OJ"J-/41% 1a1!K/"1% ]#\+$*+"% a#*+,-#*#$+% a/$a/&/21!K/%
H#,"#!*+"% ZD121% 0/!/*% 2/"$/4/$1% 2+D#4+N*#%  -1$#*%g1**1#-% .A% W/#]N8% k/!/*%
V'$-#N% k/!/*% Y/"$/4/$*1M1!/%  *-#!N#% ":!'2'!K#% _/**1% _#,*+"*#$% #*4+!K#%
0I$J,J!J%2:$-',4'$A%W/#]N[1!%0I$J,%4#*/(%/441M1%_#,*+"*#$%":!'-'\%#a+2+!K#!%
:*K'"a#% I!/-*1K1$A% H'!*#$5%  *-#!N#[!+!% (#$a#*#!-#2+% -/2/*/218% S']$% &/%
Y##$[+!% '*'2*#$#$#2+% 24#4J% #*4+!#% #*+!-#2+8%  &$'(#% K/&*/4*/$1!1!% "I-J$%
1]41N#P+!+!% 01K/$1*-/218% G,0#*% _I*0/*/$1% #$#2+% 41P#$/48%  *-#!N#[!+!% 21&1*%
OJ"J-/41[!1!%!/%\#-#!%&/%!/%,/"1*K/%"'$'*#P#M+8% *-#!N#[K#%]#!01%(#$#!+!%
"'**#!+*#P#M+% &/% _#!"#P+*+"% 2124/-1!1!% !#2+*% "'$'*#P#M+K+$A?b% H'% 2:$'*#$+!%
K+,+!K#% 2#K/P/% G4#*N#% 1*/% N#(+*#P#"% _#$+,#% 1*1,"1!% 4/"% _1$% 2:$'% &#$K+$A%
kI$J*KJMJ% 01_1% e$'-#!% =I!/41-1% C:42K#-[#% 01K/$"/!% N:M'!% _1$% _1a1-K/%
 *-#!N#%(:*141"#2+!+%0I\K/!%0/a1$-/"4/K1$A%%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
?n%%e]/% P41!0%Y/P$/4#$N%:D%Y4#4/%4:%4]/%C$/21K/!48%Q/:-:$#!K'-%D:$%4]/%C$/21K/!4%%6c%l'!/%
6bc78% ^e]/% 3:!D/$/!P/% :D% H/$*1!% <C:42K#-@`8% g#2]1!04:!8% QL=@BJ;& 2@?<KBL;C& LN& KE@&
R;BK@I&.K<K@C8%6bc7%X:*%R8%2A6??A%

?b%%e]/% C$/21K/!4[2% 3]1/D% :D% Y4#DD% <W/#]N@% 4:% 4]/% Y/P$/4#$N% :D% 4]/% l:1!4% 3]1/D2% :D% Y4#DD%%
<QPd#$*#!K@8%Q/-:$#!K'-% D:$% 4]/% Y/P$/4#$N% :D% 4]/% l:1!4%3]1/D% :D% Y4#DD8% 67% l'!/% 6bc78%
g#2]1!04:!q% FY% ./(#$4-/!4% :D% Y4#4/8% ^e]/% 3:!D/$/!P/% :D% H/$*1!% <C:42K#-@`8%QL=@BJ;&
2@?<KBL;C&LN&KE@&R;BK@I&.K<K@C8%6bc7%X:*%R8%2A%6j7A%
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*LKCI<G&-L;N@=<;C:&A@& !"#;B;&"@dBD@;& ?G<;M<&*L?BKB]<C:&

6j% e/--'\B;%  M'24:2% 6bc7% #$#2+!K#% Ea% HJNJ"*/$% C:42K#-%
V:!D/$#!2+!K#%4:(*#!K+*#$A%H'%"/\% H.[K/!%H#,"#!+%e$'-#!%&/%G!01*4/$/[K/%
2/a1-*/$K/!% 2:!$#% N/!1% _#,_#"#!% 3*/-/!4%  44*//% 4:(*#!4+N#% "#4+*-+,4+$A%
e$'-#!%=I!/41-18%2#&#,+!%2:!%_JNJ"%":!D/$#!2+%:*#!%C:42K#-%V:!D/$#!2+!+8%
0/*1,41$K1"*/$1% #4:-% _:-_#2+!+% "'**#!-#N#% ]#\+$% ]#*/% 0/*1!P/N/% "#K#$%
/$4/*/-1,41$Aj>% kI$J,-/*/$8% .:M'%  2N#[K#% J*"/2/*% KJ\/!*/-/*/$% &/%
Y:&N/4*/$1!% C#21D1"% Y#&#,+!#% 01$1,% 4#$1]1% 01_1% 0/!1,% _1$% N/*(#\/K/% N/$% #*#!%
":!'*#$#j6% N#N+*-#"*#%_1$*1"4/8% 1"1%]#D4#*+"%":!D/$#!2#%K#-0#2+!+%&'$#!%#!#%
":!'%.:M'% &$'(#%1*/%1*01*1%'\*#,-#*#$%&/% *-#!N#%-/2/*/21%:*-',4'$Aj;%%

='"#$+K#% _/*1$41*K1M1% 01_18% Y:&N/4*/$% H1$*1M1% 2#&#,4#% 0I$KJMJ% K/&#2#%
\#$#$+% 4/*#D1% /4-/"% 1a1!8% QJ44/D1"*/$1!% =#*4#[K#%  *-#!N#[K#!% #*+!-#2+%
"#$#$*#,4+$+*#!%;>%-1*N#$%K:*#$%K/M/$1!K/"1%:!#$+-%4#\-1!#4+!+!%N#$+2+!+%4#*/(%
/4-1,41$A%  *-#!% 2#&#,% -#"1!/21!1!% a/"1$K/M1% !14/*1M1!K/"1% S']$% 2#!#N1%
_I*0/21!1!%.I$4BkJPJ!%":!4$:*J!K/%:*-#2+% 12/8%Y:&N/4*/$%H1$*1M1[!1!% 1*"1N*/%
_#M*#!4+*+% 1"1!P1% 4#*/_1% :*-',4'$A% C:42K#-% V:!D/$#!2+!K#% Y4#*1![1!% :!#$+-%
4#\-1!#4*#$+% 4#*/_18% e$'-#!% &/% K#!+,-#!*#$+% 4#$#D+!K#!% K1$/!a*/%
"#$,+*#!-+,4+$A% e$'-#!% &/% N/!1% K+,1,*/$1% _#"#!+% l#-/2% dA% HN$!/28% Y4#*1![/%
_#,"#% _1$% '\*#,-#% 2'!K'*#$A% H'!#% 0I$/% N/!1% C:*:!N#B *-#!N#% 2+!+$+!+%
<Y4#*1!8% C:*:!N#[!+!% K:M'% 4:($#"*#$+!+% S'2N#[N#% _+$#"-#2+!+!% _1$% 4/*#D121%
:*#$#"% :!#8%  *-#!N#[!+!% K:M'2'!K#!% 4:($#"% &/$1*-/21!1% 4#*/(% /4-1,41$@%
4#!+N#P#"*#$K+Ajh% X#$,:&#% $/o1-1!1!% 4#!+!-#2+% Y4#*1![1!% I!/-*1% K1(*:-#41"%
]/K/D*/$1% #$#2+!K#NK+A% Y:&N/4*/$% H1$*1M1% 12/% /2#2/!% 4#$+-2#*% _1$% _I*0/% :*#!%
"/!K1% 1,0#*% _I*0/21!K/!% <K:M'%  *-#!N#@% #*#P#"*#$+% :!#$+-% 4#\-1!#4*#$+%
N#!+!K#8% H#4+% 1,0#*% _I*0/21% 4#\-1!#4*#$+!+!% 2#K/P/% NJ\K/% ;7[1!1% K/%
#*#_1*/P/"41Ajc%  !P#"% Y:&N/4*/$% S']$% _I*0/21!K/!% #*#P#"*#$+% 4#\-1!#4*#$+!%
NJ\K/%67[1%1a1!%"/!K1%1,0#*%_I*0/21!K/!%4#$+-2#*%J$J!*/$%&/%]#-%-#KK/*/$%1*/%
IK/-/*/$% N#(#P#"4+Aj7%  $4+"% H#4+%  &$'(#[!+!% /":!:-1"% "#*"+!-#2+!+!% &/%
0/*/P/"4/"1% $/D#]+!+!% /":!:-1"% NI!J!K/!% 0Ja*J% _1$%  *-#!N#[N+%
0/$/"41$K1M1!1% KJ,J!/!%  H.8% _'% ]/K/D*/% 'N',-#N#!% ]/$% 4#2#$+N#% <I$!/M1!%
Y:&N/4*/$1!% &/% d$#!2+\*#$+!% K/24/"*/K1M1% S']$% _I*0/21!1!%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
j>%%Q#$41!%QP3#'*/N8%+=BJB;C&LN&KE@&FL?I&O<=&WXYWZWXYX8%W:!K:!8%C/#$2:!8%;>>n8%2A%6cA%
j6%%H:M#\*#$%":!'2'%K#]#%a:"%0#N$1%$/2-1%":!',-#*#$K#%0J!K/-/%0/*-1,41$%_"\A%U$/*%e/**#*8%
^YY3H[N*/%G*1,"1*/$`8%H#2"+!%Z$#!%K/$A8%,\=]&":D&*L?BKB]<C:&FB?K&W3&WXWXfWXla8%G24#!_'*8%
G*/41,1-8%;>>?8%2A%7>;A%%

j;%%S:_/$4% QPQ#]:!8% ,E@& FL?I& O<=3&  & 0@=M& .EL=K& /;K=LIPUKBL;8% 9/f% =:$"8% ZmD:$K%
F!1&/$214N%C$/228%;>>h8%2A%;;A%

jh%%3#$:*N!% g::K2% U12/!_/$08% "=<SB;J& KE@& ?B;@3& ,E@&  G@=BU<;& I@UBCBL;& KL& IBABI@&
5@=G<;MV&WXYYfWXYX8%9/f%=:$"8%3#-_$1K0/%F!1&/$214N%C$/22%6bb?8%2A%6>jA%

jc%%W#d/_/$8%LT`&UBK`8%2A%;cB;7A%
j7%%U12/!_/$08%LT`&UBK`8%2A%6>bB666q%Q#1/$8%LT`&UBK`8%2A%7?A%
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'*'2*#$#$#2+*#,4+$+*-#2+% &/% KI$4B0Ja% 4#$#D+!K#!% K/!/4*/!-/21% I!/$121@% "#$,+%
a+"4+A% H'% K:M$'*4'K#8% HN$!/28% KI$4% 1,0#*% 0JPJ!J!% < H.8% HJNJ"% H$14#!N#8%
d$#!2#%&/%Y:&N/4*/$@%I!P/*1"*/%"/!K1%1,0#*%_I*0/*/$1!K/!%:!#$+-%4#\-1!#4*#$+%
#*-#*#$+!+% I!0I$/!% '\*#,-#% I!/$121!1% 1*/$1% 2J$KJA% H'% ,/"1*K/8%  *-#!N#[!+!%
"#N!#"*#$% #a+2+!K#!% /!% \/!01!% &/% 2#!#N1*/,-1,% _#4+% _I*0/*/$18% ($#41"4/%
Y:&N/4*/$[1!%/4"121!K/!%":$'!-',%:*#P#"*#$K+Aj?%%

 H.% #$4+"% *-#!N#[N+% (#$a#*#-#"4#!% &#\0/a-1,% &/% :!'!% N/$1!/%H#4+%
 *-#!N#[!+!%2#!#N1%-/$"/\1!1%/*1!K/%4'4#$#"8%N+($#!-+,% *-#!%/":!:-121!1%
N/!1K/!% 1!,#%/4-/N1%"#$#$*#,4+$-+,4+Ajj% H.%.+,1,*/$1%H#"#!+%HN$!/28%UN*J*%
6bc?[K#% *-#!N#% "#*"+!-#2+!+!%  &$'(#% 1a1!% &#\0/a1*-/\% :*K'M'% &/% #$4+"%
 H.[!1!% *-#!N#[!+!%/":!:-1"%N/!1K/!%1!,#2+!+%-J-"J!%:*K'M'!P#%]+\*+%
_1$% ,/"1*K/% 4/,&1"%/4-/N/%]#\+$%:*K'M'!'%#a+"a#%K1*/%0/41$-1,41$Ajn%HIN*/P/8%
1*"/2/*% :*#$#"%  *-#!N#[!+!% _J4J!*JMJ!J!% ":$'!#P#M+!#% 1*1,"1!% (#N*#,+*#!%
:$4#"% 0I$J,/% $#M-/!8%  *-#!N#[!+!% /":!:-1"% NI!J!K/!% _I*J!-/21% &/%
K:*#N+2+N*#% K:M'% &/% _#4+%  *-#!N#[!+!% 21N#21% _I*J!-/21!1!% 21N#21% 4/-/**/$1%
:*',-#N#%_#,*#-+,4+$Ajb%%

"@GB=&*@=I@&A@& [:]&-<T:& =<C:;I<&"\^@;&-P=PUP&HB=&5\[&L?<=<]&
 !"#;B;&!<K:& A=PT<&*L?BKB]<C:&

Y#&#,% 2:!$#2+!K#%  H.% ":!'-'!'!% /,21\% J24J!*JMJ8% O#\1$#!% 6bcj%
N+*+!K#% G!01*4/$/% .+,1,*/$1% H#"#!+% U$!/24% H/&1!% 4#$#D+!K#!% ,'% 2I\*/$*/%
_/41-*/!-1,41$5% ^ H.8% 0J!J-J\K/% H$14#!N#[!+!% 9#(:*N:!% Y#&#,*#$+!+!%
2:!'!K#% 2#]1(% :*K'M'% ":!'-K#K+$`An>% R"/!_/$$N[!1!% 1D#K/21N*/% _'%
^:*#M#!J24J% 0Ja% #21-/4$121`% 2#&#,% 2:!$#2+!+!% 4/-/*% _/*1$*/N1P121K1$An6% Y#&#,%
2+$#2+!K#% H.[!1!% '*#,4+M+% J$/41-% ]#P-1% <0#N$1% 2#D1%-1**1% ]#2+*#% NJ\K/% ?>8%
4:(*#-% "#\#!a% 12/% NJ\K/% 7>% :$#!+!K#% #$4-+,4+$@% :!'% HJNJ"% H']$#![K#!%
a+"#$+(%0I$J*-/-1,%_1$% $/D#]%KJ\/N1!/% 4#,+-+,4+$A% H.%a:"%/4"1*1%&/%_JNJ"%
_1$% #2"/$1% "#(#214/% 1!,#% /4-1,41$A% 6bch%N+*+!K#% H.8%Y:&N/4*/$%H1$*1M1[!K/!%
Ja%"#4%K#]#%D#\*#%21*#]%J$/4-/"4/NK1A%6bc7%N+*+!K#% 12/% H.8%KJ!N#!+!%#*4+!%
$/\/$&*/$1!1!% Ja4/% 1"121!/8% N#4+$+-% 2/$-#N/21!1!% KI$44/% JaJ!/8% 41P#$/4%
0/-1*/$1!1!% N#$+2+!#% &/% J$/41-% "#(#214/21!1!% N#$+2+!#% 2#]1(41An;% H'% -#KK1%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
j?%%QPQ#]:!8%LT`& UBK`8% 2A% ;hq%Q1P]#/*%WA%.:P"$1**% &/%Q1P]#/*% dA%O:("1!28%,E@&FL?I&O<=V&
WXYeZWXXW8%9/f%=:$"8%C#*0$#&/%Q#P-1**#!8%;>>?8%2A%;7A%

jj%%W#d/_/$8%LT`&UBK`8%2A%;7A%
jn%%k1**1!0]#-8%LT`&UBK`8%2A%66;A%
jb%%W#d/_/$8%LT`&UBK`8%2A%;7A%
n>%%FY%./(#$4-/!4%:D%Y4#4/8%^e]/%3]#$0/%1!%4]/%F!14/K%V1!0K:-%~k#**-#!�%4:%4]/%Y/P$/4#$N%
:D%Y4#4/8`%6?%l'!/%6bcj8%QL=@BJ;&2@?<KBL;C&LN&KE@&R;BK@I&.K<K@C8%6bcj8%X:*A%h8%2A%;7cw77A%
 "4#$#!8%R"/!_/$$N8% NK@=&0BUKL=MV&LT`&UBK`8%2A%6?nA%

n6%%/HBI`8%2A%6?bA%
n;%%W/DD*/$8%^e]/%/-/$0/!P/`8%LT`&UBK`8%2A%?jA%
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"#_1*1N/4*/$1!/% H.[!1!%#4:-%_:-_#2+%1*/%/*K/%/441M1%4/"!:*:o1"%J24J!*JMJ%K/%
<6bcb% N+*+!#% "#K#$% !J"*//$% /!/$o1% ":!'2'!K#"1% 4/"/*1% 2I\% ":!'2'K'$@%
/"*/K1M1-1\K/% H.%'*'2*#$#$#2+%2124/-K/%#N$+P#*+"*+%_1$%":!'-K#K+$Anh%%

e$'-#!% NI!/41-18% 2#&#,% 2+$#2+!K#% :*',#!% 4#*/_1!% J$/41-1% #$4+$K+M+!+!%
D#$"+!K#K+$A%%Y#&#,+!%2:!#%/$-/21N*/%4#*/_1%2J$KJ$/P/"%#a+"%_1$%KJ!N#%41P#$/4%
:$4#-+!+!% 0/$/"*1% :*K'M'% KJ,J!P/21% N/!1% NI!/41-K/% ]#"1-% :*-',4'$Anc%
H#,"#!% e$'-#!% 2#&#,% 2:!$#2+% '*'2*#$#$#2+% KJ\/!*/% 1*01*1% 0I$J,J!J% :$4#N#%
":NK'M'8% U"1-% 6bc7[4/% ./!1\% V'&&/4*/$1% kJ!J!K/% N#(4+M+% ":!',-#2+!K#%
#a+"% 41P#$/418% K/!1\*/$1!% 2/$_/24*1M1!18% ]#--#KK/*/$/% "+2+42+\% /$1,1-1% &/%
'*'2*#$#$#2+% /":!:-1"% 1,_1$*1M1!1% 2#&'!K'M'!'% #a+"a#% _/N#!% /4-1,41$An7%
W/DD*/$[1!% 1D#K/21N*/8% #a+"%_1$%KJ!N#% 41P#$/4% 2124/-1!/%:*#!% 1*01N*/8% 1"1% 2#&#,%
#$#2+%KI!/-K/!%a+"#$+*#!%K/$2*/$%_1$*/,41$1*-1,41$A% $4+"8%(:4#!21N/*%$#"1(*/$1!%
<#$4+"% Y:&N/4*/$% 4/"% $#"1(% :*#$#"% K/M/$*/!K1$1*-/"4/NK1@%  &$'(#[K#"1% &/%
 2N#[K#"1% "#N!#"*#$% J\/$1!K/% /":!:-1"% ($#41"*/$*/% <41P#$1% _*:"*#$@8% 21N#21%
-JK#]#*/%&/N#%#2"/$1%2#*K+$+%N:*'N*#%":!4$:*%2#M*#-#*#$+!+!%/!0/**/!-/21%_1$%
!'-#$#*+% I!P/*1"41$A% HIN*/P/8% 2#&#,+!% 2:!#% /$-/21N*/% e$'-#!% NI!/41-1!1!%
0I$/&18% H.[!1!%a+"#$*#$+!#%'N0'!%_1$%'*'2*#$#$#2+%:$4#-8%21N#2#*v/":!:-1"%
KJ\/!% :*',4'$-#"4+$An?% 6bcn% N+*+!K#% k/:$0/% V/!!#!8% ;h% 9:A*'% Y1N#2/4%
 !#*1\1% S#(:$'!K#% <CCYv;h@8%  H.% K+,% (:*141"#2+!+!% a1\0121!1% ^KJ!N#%
!JD'2'!'!%2#K/P/%NJ\K/%?Ah[J!/%#!P#"8%KJ!N#%\/!01!*1M1!1!%N#"*#,+"%NJ\K/%
7>[21!/%2#]1(%:*#!% H.[!1!8%_'%D#$"*+%":!'-'!'%2J$KJ$-/N/%1-"#!%&/$/P/"%
1*1,"1%-:K/**/$1% ~"'$'-*#$+�%"'$-#"`%:*#$#"% 4#!+-*#-+,4+$Anj% H.%1a1!%#$4+"%
^'*'2#*% 0J&/!*1"8% J*"/N1% 2#&'!-#"4#!% K#]#% D#\*#% ,/N% K/-/"41A`%  H.[!1!%
0J&/!*1"% #!*#N+,+% #N!+% \#-#!K#% ^J*"/!1!% 4/-/*% K/M/$*/$1!18% 1K/:*:o121!1% &/%
:!'!% 21N#21% &/% /":!:-1"% "'$'-*#$+!+% 2#&'!-#"% &/% N#N0+!*#,4+$-#"`%
#!*#-+!#%K#%0/*-/"4/NK1Ann%%

Y#&#,%2:!$#2+%KJ\/!1!%"'$'*-#2+N*#%1*01*1% H.%"#$#$%&/$1P1*/$1!1!%4/-/*%
N#"*#,+-+8% "#(#*+8% :4#$,1"% /":!:-1"% KJ\/!*/$1!% KJ!N#N+% $#"1(% _*:"*#$#%
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
nh%%W#N!/8%LT`&UBK`8%2A%6>A%
nc%%/HBI`8%2A%?nA%
n7%%/HBI`8%2A%j6A%
n?%%/HBI`8%2A%?nA%
nj% FY% ./(#$4-/!4% :D% Y4#4/8% ^Q/-:$#!K'-% _N% 4]/% .1$/P4:$% :D% 4]/% C:*1PN% C*#!!1!0% Y4#DD%
~V/!!#!�% 4:% 4]/%Y/P$/4#$N%:D%Y4#4/% #!K%F!K/$%Y/P$/4#$N%:D%Y4#4/% ~W:&/44�5%S/(:$4%_N% 4]/%
C:*1PN%C*#!!1!0%Y4#DD8`%;c%d/_$'#$N%6bcn8%QL=@BJ;&2@?<KBL;C&LN&KE@&R;BK@I&.K<K@C8%6bcn8%
X:*A%68%(A%7;cA%

nn%%Q/*&N!% CA% W/DD*/$8%  & *=@TL;I@=<;U@& LN& *LS@=3& $<KBL;<?& .@UP=BKMV& KE@& ,=PG<;&
 IGB;BCK=<KBL;V& <;I& KE@& FL?I&O<=8% Y4#!D:$K8% Y4#!D:$K% F!1&/$214N% C$/228% 6bb;8% 2A% 6hq%
Q/*&N!% CA% W/DD*/$8% ^9#41:!#*% Y/P'$14N`8% Q1P]#/*% O:0#!% &/% e]:-#2% C#4/$2:!% K/$A8%
1mT?<B;B;J& KE@& 8BCKL=M& LN&  G@=BU<;& QL=@BJ;& 2@?<KBL;C8% 3#-_$1K0/8% 3#-_$1K0/%
F!1&/$214N%C$/228%;>>c8%2A%6;?q%.#!1/*%=/$01!8%.E<KK@=@I&*@<U@3&,E@&+=BJB;C&LN&KE@&FL?I&
O<=&<;I&KE@&$<KBL;<?&.@UP=BKM&.K<K@8%H:24:!8%O:'0]4:!%Q1DD*1!8%6bjn8%2A%ncBn7A%
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#N+$K+M+% &/% _']$#!*#$#% N:*% #a4+M+8% _'% !/K/!*/% 1!,#% /K1*/P/"% N/!1% KJ\/!1!%
#N$+-P+% :*-#N#!% #a+"% _1$% KJ!N#% /":!:-1"% 2124/-1% /4$#D+!K#% I$0J4*/!-/21%
0/$/"41M1NK1A% Z!*#$#% 0I$/% ^_#$+,% &/% 0J&/!*1"% "#(#*+% &/% K+,*#N+P+% /":!:-1"%
_I*0/*/$1!% ]u"1-% :*K'M'% _1$% KJ!N#K#% -J-"J!% K/M1*K1A`nb% H'%
K/M/$*/!K1$-/*/$% N#!+!K#% #N$+P#%  H.[!1!% 1a% $/D#]+!+!% K#% "J$/2/*% I*a/"4/%
0/!1,*/N/P/"% #a+"% _1$% 41P#$1% /":!:-1"% KJ\/!/% _#M*+% :*K'M'%
K/M/$*/!K1$1*-/"4/K1$A% .+,1,*/$1% H#"#!+% HN$!/28%  H.[!1!% K+,% 1*1,"1*/$1!1!%
J*"/% 1a1!K/% 1241]K#-+%/4"1*/N/P/M1%01_18%J*"/% 1a1!K/"1% $/D#]%&/N#%_']$#!+!+!%
"#a+!+*-#\% :*#$#"% K1M/$% J*"/*/$*/% 1*1,"1*/$1% /4"1*/N/P/M1!1% &'$0'*#N#$#"8%
 H.[!1!% '*'2*#$#$#2+% (:*141"#2+!+!% 1a% (:*141"#2+N*#% #N$+*#-#\% _1$% _J4J!%
:*K'M'!'%_/*1$4-1,41$Ab>%%

U":!:-1"% &/% 1K/:*:o1"% N#N+*-#N+%  H.[!1!% '*'2#*% 0J&/!*1M1% 1*/%
1*1,"1*/!K1$/!%  a+"% V#(+% (:*141"#2+!+!8%  H.% K+,% (:*141"#2+!K#% Y:M'"%
Y#&#,4#!% I!P/% K/% &#$% :*K'M'% &/% 0/!/*% _1$% /M1*1-1% 4/-21*% /441M1% ]#*K/8% _'%
(:*141"#!+!% *-#!N#[!+!% aI"J,J%&/% ^K/-1$% (/$K/`% 1D#K/21N*/% #!+*#!%Y:&N/4%
4/]K1K1!1!% :*-#-#2+% K'$'-'!K#8% H#4+%  &$'(#[!+!% N/!1K/!% 1!,#2+!K#%
'N0'*#!#_1*1$*1M1%_1$%2:$'%1,#$/41K1$Ab6%H'%#a+K#!8% H.[!1!% &$'(#%V+4#2+!K#%
N/!1% KJ\/!% 1*/% 1*01*1% D1"1$*/$1!1% I!% ":,'*% :*#$#"8% 2#&#,% 2:!'!K#% :*',#!% N/!1%
0Ja%K#M+*+-+!#%_#M*#-#"%N#!*+,%:*-#N#P#"4+$A%H'%_#M*#-K#% H.%1a1!%H#4+%
 &$'(#[!+!% N/!1K/!% 1!,#2+!+% &/% 1241"$#$+!+% 2#M*#-#"% ]/-% /":!:-1"8% ]/-%
21N#21% ]/-% K/% 1K/:*:o1"% _1$% ]/K/D% ]#*1!/% 0/*-1,41$A% Q#$2]#**% C*#!+% &/%
]/K/D*/$1!1!%_'%/2#2%K:M$'*4'2'!K#%K/M/$*/!K1$1*-/21%12#_/4*1%:*#P#"4+$A%%

 ?G<;M<& .L=P;P;P;& !<K:&  A=PT<#;:;& !\K\;?@DG@& *L?BKB]<C:&
!<d?<G:;I<&7c^\G\&

 H.% Y#&#,% 2:!$#2+%  *-#!N#% (:*141"#2+!+% 0I\K/!% 0/a1$1$"/!% X/$2#N%
 !4*#,-#2+!K#!% a+"#$+*#!% 1"1% K/$21% K1""#4/% #*-+,4+$5% G*"18%  *-#!N#[N#%
NJ"*/!/!% 0/!1,% "#(2#-*+% 2#&#,% 4#\-1!#4*#$+% ]/-% /":!:-1"% ]/-% K/% 21N#21%
#a+K#!% _1$% N+"+-#% N:*% #a-+,4+$q% 1"1!P1% :*#$#"8%  *-#!N#[!+!% 4#\-1!#4%
IK/-/*/$1% .#f/2% C*#!+!K#% :*K'M'% 01_1%  -/$1"#!% &#4#!K#,*#$+!+!%
&/$01*/$1!K/!% D1!#!2% /K1*-/"% \:$'!K#% "#*+!-+,4+$Ab;% H'!'!*#% _/$#_/$8%
 H.[!1!%  *-#!N#% (:*141"#2+8% I\/**1"*/% Y:&N/4*/$% H1$*1M1% 1*/% :*#!% 2#&#,%
2+$#2+!K#"1% 1,_1$*1M1!1!% _:\'*-#N#% _#,*#-#2+N*#8% Y:&N/4*/$% H1$*1M1[!1!% #$4+"%
_1$% $#"1(% :*#$#"% 0I$J*-/N/% _#,*#!-#2+N*#% (#$#*/*% :*#$#"% 0/*1,41$1*/!% H#4+%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
nb%% R"/!_/$$N8% NK@=&0BUKL=M8%LT`&UBK`8%2A%6j;B6jhA%
b>%%W#D/_/$8%LT`&UBK`8%2A%;?A%
b6%%H"\A%W#N!/8%LT`&UBK`,%2A%jbq%l:]!%kA%R"/!_/$$N8%'BH@=<?&'@AB<KE<;3&,E@&+=BJB;CV&F=BCBCV&
<;I&,=<;CNL=G<KBL;&LN&KE@& G@=BU<;&OL=?I&+=I@=8%9/f%l/$2/N8%C$1!P/4:!%F!1&/$214N%
C$/228%;>668%2A%6j;A%

b;%%W#N!/8%LT`&UBK`,%2A%;h68%K1(!:48%bjA%
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 &$'(#% (:*141"#2+!+!% (#$a#2+% :*#$#"% ,/"1**/!-1,41$Abh% W#N!/[/% 0I$/% 2#&#,%
/$4/21!K/% &$'(#[K#% :*',#!% N/!1% 0Ja% K#M+*+-+% H.[!1!% HJNJ"% Y4$#4/o121!1%
1"1% _1a1-K/% /4"1*/K1A%H1$% N#!K#!% 1*"% K/D#% &$'(#[!+!% _I*0/2/*% _1$% ]/0/-:!%
#*4+!K#% <Y:&N/4*/$@%  H.[N/% "#(#!-#2+!+!% 4/]*1"/21% 0J!K/-/% 0/*K18% I4/%
N#!K#!% #$4+"% _1$% 0Ja% _:,*'M'% :*',#!%  &$'(#[K#%  H.[!1!% N#N+*-#2+% 1a1!%
'N0'!% _1$% :$4#-% :*',4'A% G,4/% N/!1% :*',#!% _#M*#-%  H.[N1% H#4+%  &$'(#[K#%
"/!K1%0J&/!*1"%"#&$#N+,+N*#%]#$/"/4%/4-/N/%4/,&1"%/441Abc%%%

G"1!P1% .J!N#% Y#&#,+!+!% 2:!'N*#% _/$#_/$% V+4#%  &$'(#[2+!K#% :*',#!%
21N#21% _:,*'"8% H.% 1a1!% a+"%V#(+% 21N#2/41!1%V+4#% &$'(#[2+!K#%'N0'*#-#%
:*#!#M+!+% 2'!-',4'$A% H'% #!*#-K#8% *-#!N#[!+!% "I-J$% &/% a/*1"% 2#!#N121!1%
N/!1K/!% P#!*#!K+$-#% "#$#$+% C:42K#-[K#!% I!P/% &/$1*-1,41$A% H'% "#$#$8%
W#N!/[!1!% 1D#K/21N*/8%  *-#!N#[!+!% "#N!#"*#$+!+!% 2#&#,% 4#\-1!#4*#$+% 1a1!%
"'**#!+*-#2+% N/$1!/% I!P/*1"*/% H#4+%  &$'(#[!+!% N/!1K/!% 1!,#2+% 1a1!%
"'**#!+*-#2+!+% 0/$/"41$/!%  H.[!1!%  a+"% V#(+% 21N#2/41!1% N#!2+4-#"4#NK+Ab7%
H'%"#$#$%4/-/*K/%!/%"#K#$%Y:&N/4*/$/%"#$,+%#*+!-#-+,%01_1%2'!'*2#%K#8%2#&#,%
4#\-1!#4*#$+% ":!'2'!K#% Y:&N/4*/$*/% N#,#!#!% #!*#,-#\*+"*#$%  *-#!N#[!+!%
0/*/P/M1% 1*/% 1*01*1% "/2"1!% #N$+,-#*#$#% N:*% #a-+,4+$A% 6bcj[K/%  -/$1"#!% &/%
G!01*1\% 1,0#*% _I*0/*/$1!1!% _1$*/,-/21N*/% N#$#4+*#!% Bizonia8% C:42K#-[K#%
 *-#!N#[N+%4/"1*%_1$%/":!:-1"%&/%21N#21%_1$1-%:*#$#"%"#_'*%/4-/%2/a/!/M1!1%
D11*/!% :$4#K#!% "#*K+$-+,4+$A% Y:&N/4*/$% 1a1!8% _'% K'$'-% H#4+%  *-#!N#[K#!%
:!#$+-%4#\-1!#4+%#*#-#N#P#M+%#!*#-+!#%0/*-1,41$A%H'%!/K/!*/%H1\:!1#% H.B
Y:&N/4*/$% 1*1,"121!1!% "I4J*/,-/21!/% N:*% #a-+,4+$Ab?%  *-#!% #2"/$1%
(:4#!21N/*1!1!% Y:&N/4*/$% 1*/% 1441D#"% 1a/$121!K/% "'**#!+*-#2+% &/N#% Y:&N/4*/$%
4#$#D+!K#!% ":!4$:*% /K1*/!% _1$%  *-#!N#8%  H.% 1a1!% 0/$a/"% 4/]*1"/% :*#$#"%
K/M/$*/!K1$1*-/N/% _#,*#!-+,4+$A% O:0#!% _'% K'$'-'8% 0J&/!*1"% &/% /":!:-1"%
\:$'!*'*'"*#$+% "#(2#-*+% _1$% N/!1K/!% 1!,#% ($:0$#-+% a/$a/&/21!K/% '\*#,4+$-#%
0I$/&1%:*#$#"%4#!+-*#-+,%&/%6bcj[K/!%141_#$/!% H.%.+,1,*/$1%H#"#!*+M+[!+!%
_'% -/2/*/N*/% -/,0'*% :*K'M'!'% 1D#K/% /4-1,41$Abj% .:*#N+2+N*#% C:42K#-[K#!%
2:!$#% #$4+"%  H.[!1!%  *-#!N#% (:*141"#2+8%  *-#!N#[!+!% N/!1K/!%
P#!*#!K+$+*-#2+!+!8%2#&#,#%N:*%#a#!%/":!:-1"%:4#$,1N1%&/%2#&#,%(:4#!21N/*1!1%
P#!*#!K+$-#N#P#"% _1a1-K/%  &$'(#[!+!% N/!1K/!% 1!,#2+% &/% Y:&N/4*/$[1!%
a/&$/*/!-/21% 1a1!% "'**#!+*-#2+% ]/K/D1!/% :K#"*#!-+,4+$A%  H.% #a+2+!K#!% _'%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
bh%% R"/!_/$$N8% NK@=&0BUKL=M8%LT`&UBK`8%2A%6n>A%
bc%%Q/*&N!%CA%W/DD*/$8%^9#41:!#*%Y/P'$14N%#!K%F2%d:$/10!%C:*1PN`8%Q/*&N!%CA%W/DD*/$%&/%.#&1K%
YA%C#1!4/$%K/$A8%+=BJB;C&LN& KE@&UL?I&S<=3&<;& B;K@=;<KBL;<?&EBCKL=M8%W:!K:!8%S:'4*/K0/8%
;>>c8%2A%6?A%

b7%%/HBI`,%2A%?7A%
b?%%/HBI`,%2A%??q%Q/*&N!%CA%W/DD*/$8%^e]/%Y4$'00*/%d:$%k/$-#!N% !K%e]/%Z$101!2%ZD%e]/%3:*K%
g#$`8%.BmKE& ?LBC&(@=K@C&(@GL=B<?&'@UKP=@8%g#2]1!04:!8%k/$-#!%O124:$1P#*% R!2414'4/8%
6bb?8%2A%;6A%

bj%%Q1P]#/*% lA% O:0#!8%,E@&(<=CE<??& *?<;3&  G@=BU<V& !=BK<B;V& <;I& KE@& =@UL;CK=PUKBL;& LN&
O@CK@=;&1P=LT@V&WXYn&WXeg8%3#-_$1K0/8%3#-_$1K0/%F!1&/$214N%C$/22%;>>;8%2A%6;bA%
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-/2/*/!1!% aI\J-J% _J4J!*/,-1,% _1$%  &$'(#% /":!:-121!1!% N#$#4+*-#2+!K#%
N#4-#"4#NK+A% U12/!_/$0[/% 0I$/%  H.% NI!/41P1*/$1!1!% 4/-/*% #$\'2'% ^ *-#!%
/":!:-121!1!8%H#4+% &$'(#[K#%2/$_/24%_1$%41P#$/4%2124/-1%"'$'*-#2+%NI!J!K/%
"'**#!+*-#2+NK+`Abn% V/!!#![#% 0I$/%  *-#!N#% 2:$'!'8%  *-#!N#% _#M*#-+!K#%
K/M1*8% 2#K/P/%  &$'(#% _#M*#-+!K#% aI\J*/_1*1$K1Abb%  H.% 2#&#,% 2:!$#2+%
 &$'(#2+[!K#%'*'2J24J%/":!:-1"%"'$'-*#$+!%1!,#2+!+% *-#!%0JPJ%2:$'!'!'%
aI\-/"%1a1!%_1$%#$#a%:*#$#"%"'**#!-#"%124/-1,41$A%UM/$%_J4J!*/,-/8% *-#!N#%
2:$'!'!'%aI\/P/"%4/"%'N0'*#!#_1*1$%2/a/!/"%12/8%:%\#-#!% *-#!N#[!+!%1a1!/%
2+M#_1*/P/M1%_J4J!*/,-1,%_1$%H#4+% &$'(#%1!,#%/K1*-/21%,#$44+A6>>%%

.L;P[&

H'% a#*+,-#% *-#!% Y:$'!'% 1*/% 1*01*1%  H.% (:*141"#2+!K#"1% K/M1,1-1% /*/%
#*-+,4+$A% Q#N+2% 6bc7[4/%  *-#!N#[!+!% ":,'*2'\% 4/2*1-1% 2:!$#2+!K#8%
 *-#!N#[!+!% 21N#21% 0/*/P/M1!1!% _/*1$*/!-/21% &/%  *-#!N#[!+!% 0JPJ!J!%
":!4$:*% #*4+!#% #*+!-#2+% J\/$1!/% _1$% 1!P/*/-/% N#(+*-+,4+$A%  H.[!1!8% _'%
_#M*#-K#%  *-#!N#% (:*141"#2+!+!% 0I$/P/% "+2#% \#-#!K#% "I"*J% _1a1-K/%
K/M1,-/21%N#(+2#*%_1$%a/$a/&/%1a1!K/%#a+"*#!-#N#%a#*+,+*-+,4+$A%T#D/$%2:!$#2+%
&/%-'\#DD/$%0Ja%"#&$#-2#**#,4+$-#*#$+%a#*+,-#!+!%#!#*1\%01$1,1-1!%"#&$#-2#*%
#a+K#!% I!/% a+"#!% '!2'$*#$+K+$A% H'% _#M*#-K#% R"/!_/$$N[/% I\/*% _1$% N/$%
#N$+*-+,4+$A% .#]#% 2:-'4*#,4+$-#"% 0/$/"1$2/8% -#"#*/!1!% 2:$'!2#*+% =#*4#[K#%
QJ44/D1"*/$% #$#2+!K#% "#_'*% /K1*/!%  *-#!N#[!+!% (#$a#*#!-#2+% &/%
2#!#N121\*/,41$1*-/21% D:$-J*J!J!% C:42K#-[K#%  H.% 4#$#D+!K#!% 4/"% 4#$#D*+%
:*#$#"% 4/$"% /K1*-/21!1% N#(+2#*% _/*1$*/N/!*/$% /2#2+!K#% #a+"*#-#"4+$A% Y:M'"%
Y#&#,+% Y:&N/4*/$% H1$*1M1B H.% $/"#_/41% 2:!'P'!K#% :*',#!% _1$% 0Ja% K/!0/21%
KJ\/!1% :*#$#"% 0I$/!% 0/*/!/"2/*% N#"*#,+-*#$8%  H.[!1!%  *-#!% 2:$'!'!#%
N#"*#,+-+!+%  H.BY:&N/4*/$% 1"1*1% 1*1,"1*/$1!1!% _1$% N#!% J$J!J% :*#$#"%
K/M/$*/!K1$-/% /M1*1-1!K/K1$A%E24/*1"% _'% 0/*/!/"2/*% N#"*#,+-*#$K#!% _#\+*#$+%
 H.[N1%Y:&N/4%4/]K1K1!/%4/("1%&/$/!%(#21D%_1$%0Ja%:*#$#"%/*/%#*-#%/M1*1-1!1%
K/%4#,+-#"4#K+$*#$%"18%_'%N#"*#,+-%4#$1]2/*%&/$1*/$%1*/%a/*1,"1%0I24/$-/"4/K1$A%
L4/%N#!K#!% H.% *-#!N#%(:*141"#2+!+!%K/M1,1-1!1%H#,"#!%S::2/&/*4[1!%#!1%
I*J-J!/%_#M*#-#"%N'"#$+K#"1%2:$'N#%P/&#(%&/$/!%_1$%N#"*#,+-%01_1%0I\J"2/%
K/8% _'% 1!K1$0/-/P1% N#"*#,+-%  *-#!% 2:$'!'!#% 1*1,"1!%  H.% (:*141"#2+!+!%
K1!#-1"*/$1!1% #!*#-#"%&/% #a+"*#-#"%#a+2+!K#!%N/4/$21\K1$A%HIN*/P/8% *-#!%
2:$'!'!#% 1*1,"1!%  H.% (:*141"#2+!+% ]J"J-/4% K/M1,1"*1M1% &/N#% 1"1*1% 1*1,"1*/$%
a/$a/&/21!K/% 1$K/*/-/N/% N#4"+!% 1!K1$0/-/P1% &/% 0/*/!/"2/*% N#"*#,+-*#$+!%
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