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1$!%&3+$!(1!/1&(&1!*1%%1!/23*1!(3$6!23!*')&61!8!23!42'532+63%+'$!Q!D1!/&'*166)6!(1!
@<%&'/'2+63%+'$c!=)+!3**'@/34$1!23!42'532+63%+'$!(1!%')%16! 216!:+2216!()!@'$(1c!
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7)@3+$! 1%! 32c! FHHVf,! 7+1&&1! K12%a! e"CCVf! M! 3! 6')2+4$<! 23! *'$*1$%&3%+'$! (16!
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(1! *''&(+$3%+'$! (16! &<613);! 42'53);! 1%! 21)&! (<:12'//1@1$%! (</1$(! (1! 23!
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<4321@1$%,! Y'&11$! ^3661M! /&<*+61! 8! *1! 6)p1%! =)1W! `!',"- 510(5- )%- &1'- %).#5/- (-
#$1320'- 1;- ',"- <51:(5?- :2'- ',('- ',"- <51:(5- )'%"5;- )%- #$1320"3- )&- 510(5- #5(0"%M-b!
e^3661Mc!FHH>f,!
!
]&3:3+223$%!6)&!(16!&<613);c!(93)%&16!*03@/6!*'$*1/%)126!('+:1$%!n%&1!@'5+2+6<6!W!
%0<'&+1!(16!4&3/016!')!(16!&<613);,!P16!*3(&16!%0<'&+=)16!'$%!/1&@+6!(9)%+2+61&!
%')%! )$! /3$12! (1! @<%0'(16! =)+! 6'$%! 1$! *')&6! (93(3/%3%+'$! 1$! 4<'4&3/0+1,! D3!
*1$%&32+%<!(9)$1!:+221!(3$6!*1!&<613)c!=)+!16%!*3/+%321!/')&!63!*'@/<%+%+:+%<c!/1)%!
1$B+$!n%&1!<:32)<1!(1!@3$+E&1!42'5321,!!
!
K')2'+&!<:32)1&!23!/'6+%+'$!(1!73&+6!(3$6!23!@'$(+32+63%+'$c!+@/2+=)1!23!/&+61!1$!
*'@/%1!(1!%&'+6!$+:13);!4<'4&3/0+=)16!W!@+*&'c!@<6'!1%!@3*&'!e7)@3+$c!FHHV!o!
['a1$523%c!FH"Hf,!D1!$+:13)!@+*&'!16%! *12)+!(3$6! 21=)12! 216! &<613);! +$(+:+()126!
(91$%&1/&+61! 61! B'&@1$%c! (<:12'//1$%! (16! 6%&3%<4+16! 1%! +$%1&34+661$%,! D1! $+:13)!
@<6'!16%!B'&@<!(16!+$%1&3*%+'$6!=)+!61!(<:12'//1$%!6+@)2%3$<@1$%!(3$6!23!:+221!
1221A@n@1!1%!6'$!3+&1!)&53+$1! B'$*%+'$$1221!e\1&&Mc!"CVN!o!7)@3+$!1%!32c!"CCFf,!
D1! $+:13)! @3*&'! (166+$1! )$! 6M6%E@1A@'$(1! *'@/'6<! (16! :+2216! 42'53216! 1%!
@'$(+3216c!@3+6!3)66+!(1!291$61@521!()!6M6%E@1!)&53+$!=)+!216!6')%+1$%c!*'@/'6<!
(1! :+2216! $3%+'$3216! 1%! &<4+'$3216,! P16! %&'+6! $+:13);! @'5+2+61$%! (16! *03@/6!
*'$*1/%)126! (+6%+$*%6! 1%! *'@/2<@1$%3+&16! =)+! +$%1&34+661$%! 1$61@521! /')&!
B'&@1&!21!6M6%E@1!(3$6!6'$!1$61@521,!!
!
#2! 1;+6%1!(1);!3//&'*016! *'@/2<@1$%3+&16!/')&!3$32M61&! *16! +$%1&3*%+'$6!1$%&1!
:+2216! 1%! &<613);!W! 29)$1! 16%! (16*1$(3$%1! e'1#4319&D! 1%! 293)%&1! 36*1$(3$%1!
e:1''1.42#D!e['a1$523%c!FH"Ff,!D93//&'*01!'1#4319&!6')2+4$1!291BB1%!6%&)*%)&3$%!
(1!23!/23*1!(16!:+2216!(3$6!216!4&3$(6!&<613);!@'$(+3);!e$+:13)!@3*&'!:1&6!@<6'!
1%!@+*&'f!32'&6!=)1! 21!:1''1.42#! &<:E21!(16! 2'4+=)16! +$(+:+()12216!=)+!*&<1$%! 21!
&<613)! e$+:13)! @+*&'! :1&6! @<6'! 1%! @3*&'f,! P16! (1);! *01@+$1@1$%6! 61&'$%!
)%+2+6<6!(3$6!23!/3&%+1!1@/+&+=)1!(1!*1!%&3:3+2!@3+6!*916%!6)&%')%!293&%+*)23%+'$!(1!
*16!$+:13);!=)+!*3/%1&3!$'%&1!3%%1$%+'$,!!
!
D91$p1)! (1! *1%%1! &1*01&*01! 16%! (93&%+*)21&! *16! %&'+6! $+:13);! (+6%+$*%6,! P1%%1!
3&%+*)23%+'$!61&3!3//2+=)<1!3)!*36!(1!73&+6!3B+$!(9<:32)1&!616!3%')%6!1%!B3+5216616!
(3$6! *1! $'):13)! *M*21! (1! @<%&'/'2+63%+'$,! D9+$%<&n%! 16%! (1! /&<61$%1&! )$!
(+34$'6%+*!(1!293+&1!)&53+$1!(1!73&+6!1%!(1!/&'/'61&!(16!@16)&16!/'6+%+:16!/')&!21!
(<:12'//1@1$%!(1!293+&1!)&53+$1!B'$*%+'$$1221,!P916%!(3$6!*1%%1!'/%+=)1!=)1!*1%%1!
<%)(1!3!<%<!1BB1*%)<1!/')&!21!*'@/%1!(1!29+$6%+%)%!(93@<$341@1$%!1%!(9)&53$+6@1!
(9#216!(1!U&3$*1!e#.qf,!!
!
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! V!

.)A(128! (16! (1);! &3//'&%6! 1BB1*%)<6! /')&! 29#.qc! 29<%)(1! 693//)+1! 6)&! (16!
B'$(1@1$%6!%0<'&+=)16!=)1!$')6!&3//1221&'$6!e"f,!?')6!1;/'61&'$6!216!53616!(1!
23!*'$6%&)*%+'$!1@/+&+=)1!(16!&<613);!(91$%&1/&+616!@)2%+$3%+'$3216!/1&@1%%3$%!
293//&'*01!3);!%&'+6!$+:13);!4<'4&3/0+=)16!eFf,!P1*+!/1&@1%%&3!(1!6+%)1&!*03=)1!
:+221! /3&! 6'$! /'+(6! 1%! 616! *3&3*%<&+6%+=)16! 4<$<&3216! (3$6! 21! &<613)! @'$(+32!
e@3*&'f!e-fc!/)+6!/3&!6'$!&T21!(3$6!21!(</2'+1@1$%!(1!*1!&<613)!1$%&1!21!@'$(+32c!
21! *'$%+$1$%32! 1%! 21! $3%+'$32! e@3*&'f! eNf,! Y16! 1;1@/216! (1! &<613);! +$(+:+()126!
(91$%&1/&+616! e@+*&'f! 61&'$%! 3$32M6<6! /')&! &1$(&1! *'@/%1! (16! 6%&3%<4+16!
6/3%+3216! =)+! 216! 3$+@1$%! 1%! =)+! +$%1&34+661$%! /')&! B'&@1&! 21! &<613)! 42'532! (1!
:+2216!eRf,!7)+6!216!+$%1&3*%+'$6!2'*3216!(16!1$%&1/&+616!61&'$%!=)16%+'$$<16!6)&!21!
*36! (1! 293+&1! )&53+$1! (1! 73&+6! #21A(1AU&3$*1! 1$! 6')2+4$3$%! 216! *'$*1$%&3%+'$6!
2'*3216!B'&@3$%!(16!`!*2)6%1&6!b!+(1$%+B+35216!1%!216!B3*%1)&6!/'):3$%!216!&1$B'&*1&!
eVf,! D3! *'$*2)6+'$! %1$%1&3! (93&%+*)21&! *16! %&'+6! $+:13);! /')&! 6')2+4$1&! 1$!
/3&%+*)2+1&! 216! B'&*16!1%! B3+5216616!(1! 29#21A(1AU&3$*1!1%! 216! B3*%1)&6!6)6*1/%+5216!
(1!&1$B'&*1&!63!/'6+%+'$!(3$6!21!@'$(1,! !
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! >!

`!+12'-"%#(0"-"%'-3E;)&)-#($-5"%-$E%"(2N-F2)-5"-3"%%"$*"&'-"'-5O1$<(&)%"&'!b!
Z2+:+1&!Y'22B)6c!FHH"!

!
!

2 344-567%& '%& $"& /$5#"$+("*+58& '%& 9"-+(& :& 4"-*+-& '%&
$;"-*+60$"*+58&'%&*-5+(&8+<%"01&/=5/-"47+>0%(&&

!
!
D93//&'*01! (1! 23! 42'532+63%+'$! (1! 73&+6! &1:+1$%! 8! 3$32M61&! 293%%&3*%+:+%<! 1%! 21!
/'):'+&! (1! &3M'$$1@1$%! (1! &<613);! <*'$'@+=)16! @'$(+3);! 693//)M3$%! 6)&!
73&+6!/')&!61!(<:12'//1&,!7')&!35'&(1&!*1%%1!42'532+63%+'$!(1!73&+6c!=)+!(1! B3+%!
&1/&<61$%1! *1221! (93*%1)&6! +$(+:+()126! +$%1&34+663$%! 3:1*! (93)%&16! 3*%1)&6! 3)!
$+:13)! 2'*32! e(3$6!73&+6!')!63!&<4+'$f!@3+6!3)66+!3:1*! 21!&16%1!()!@'$(1c!$')6!
/&'/'6'$6!(93&%+*)21&!%&'+6!$+:13);!4<'4&3/0+=)16!W!21!@+*&'c!@<6'!1%!@3*&'!W!
!

A D1! &)*"(2-.)0$1! *'$*1&$1! 21! &<613)! (16! 3*%1)&6! 1$! 4<$<&32c! 1%! +*+! *12)+!
B'&@<! 1$! /3&%+*)2+1&! /3&! (16! 2+1$6! <*'$'@+=)16! 1$%&1! 4&')/16!
@)2%+$3%+'$3);,! D16! 6%&3%<4+16! =)9+26! (<:12'//1$%! 6'$%! )$! (16! <2<@1$%6!
=)+!/1&@1%%1$%!(1!*'@/&1$(&1!21)&!2'4+=)1!(1!2'*32+63%+'$!1%!21!&T21!=)9+26!
366+4$1$%!8!21)&6!+@/23$%3%+'$6!/3&+6+1$$16,!!

!
A D1!&)*"(2-.E%1!16%!B'&@<!/3&!%')6!216!/&'*166)6!*'221*%+B6!61!(<:12'//3$%!

(3$6! 23! :+221! 1%! 6'$! 3+&1! (9+$B2)1$*1! 2'*321,! Y16! 6M$1&4+16! 6'$%! 4<$<&<16!
(3$6!*1%!16/3*1!W!'$!&1p'+$%! 28! 216!*'$*1/%6!(9<*'$'@+16!(93442'@<&3%+'$!
1%! (1! *2)6%1&6,! ?')6! %1$%1&'$6! (9+(1$%+B+1&! 216! 1BB1%6! @)2%+/2+*3%1)&6!
/&'()+%6! /3&! *16! +$%1&3*%+'$6! 1%! 216! B3*%1)&6! =)+! 216! &1$B'&*1$%! ')! 216!
3%%<$)1$%,!!

!
A D1!&)*"(2-.(0$1! 61! &<BE&1!3);! 6M6%E@16!)&53+$6! B'&@<6!/3&! *16! &<613);!

@+*&'6!1%!@<6'6,!J$!&1%')&c!*16!6M6%E@16!)&53+$6!+$%E4&1$%!(16!/&'*166)6!
=)+! &1$B'&*1$%! ')! 3%%<$)1$%! 216! (<:12'//1@1$%6! (16! $+:13);! @+*&'6! 1%!
@<6'6! e\1&&Mc! "CVN!o! 7)@3+$! 1%! L3+$%Ar)2+1$c! "C>Ic! 7)@3+$! FHHV!o!
X+((1$6c! "CINf!W! @'$(+3);! (16! :+2216! 42'53216!o! *'$%+$1$%3);! (16! :+2216!
1)&'/<1$$16!')!(93)%&16!*'$%+$1$%6!e/3&!1;1@/21! 29.B&+=)1!3:1*! 23=)1221!
23! U&3$*1! 1$%&1%+1$%! (16! &123%+'$6! `!/'6%*'2'$+3216!b! /3&%+*)2+E&1@1$%!
+$%1$616f!o! $3%+'$3);!(16! :+2216! B&3$g3+616,!?')6!(&1661&'$6c! 8! %&3:1&6! 23!
2+%%<&3%)&1c!)$1!4&+221!(93$32M61!/1&@1%%3$%!(9+(1$%+B+1&!1%!(1!6')2+4$1&!216!
B'&%16! +$%1&3*%+'$6! 1;+6%3$%! 1$%&1! 216!@<%&'/'216c! 21)&! *'@/2<@1$%3&+%<c!
21)&6!B'$*%+'$6!(1!&123+6!1%!(1!*'$*)&&1$*1!e<*'$'@+16!(1!&<613)f,!!

! !
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! I!

U+4)&1!","!W!D16!%&'+6!$+:13);!(9<%)(1!W!@+*&'c!@<6'!1%!@3*&'!

!

!
! !
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! C!

2?2 @+<%"0&)+6-5A/=5/-"47+>0%&'%&$"&/$5#"$+("*+58&'%(&.+-)%(&
!

.)! $+:13)! @+*&'c! 216! &<613);! +$(+:+()126! (16! 4&')/16! (91$%&1/&+616! 6'$%!
'&43$+6<6! 1$! +$%1&$1! /3&! )$1!@3+6'$A@E&1! /'66<(3$%! (16! B+2+3216c! 12216A@n@16!
/'):3$%!*'$%&T21&!(93)%&16!B+2+3216!1%!3+$6+!(1!6)+%1,!P916%!8!%&3:1&6!*16!(+BB<&1$%16!
)$+%<6!=)1! 291$%&1/&+61! +$%1&34+%!3:1*! 23! 6'*+<%<! e@3&*0<!()! %&3:3+2c!@3&*0<6!(1!
(+6%&+5)%+'$6c!+$$':3%+'$6c!3**E6!3)!*3/+%32fc!61!2+1!3:1*!(16!6')6A%&3+%3$%6!')!(16!
322+3$*16c!61!/'6+%+'$$1!/3&!&3//'&%!8!23!*'$*)&&1$*1!eK12%ac!s3&+B+3$c!"CC-!o!K12%ac!
FHHH!o!Y+*m1$c!FH""!o!^*!P3$$c!FH""f,!D1!$'@5&1!(1!@1@5&16!1%! 23!*'@/21;+%<!
(16! 2+1$6! =)+! B'&@1$%! 21! 4&')/1! (91$%&1/&+616c! (</1$(1$%! ()! @'(1! (1!
4'):1&$3$*1! ()! 4&')/1,! D3! @3$+E&1! ('$%! )$1! 6'*+<%<! (</2'+1! 616! 3*%+:+%<6! 1$!
(+BB<&1$%6! 2+1);! :3! (<B+$+&! /')&! )$1! 4&3$(1! /3&%! 6'$! +(1$%+%<! 1%! 63! *3/3*+%<! 8!
(<:12'//1&! )$1! B'&%1! /&'()*%+:+%<! 1%! 63! *3/3*+%<! (93(3/%3%+'$! eX0'6032! t!
\3&%21%%c!"CCH!o!s3M3*!t!Z261$c!"CC-f,!D1!@'(1!(1!@3$341@1$%!1%!216!6%&3%<4+16!
4)+(1$%!29'&43$+63%+'$!(1!291$61@521!(16!)$+%<6!(9)$!4&')/1!8!29<*01221!/23$<%3+&1,!
D16! 3*%1)&6!(<6'&@3+6! +(1$%+B+<6!(3$6! 216! <*03$416!@'$(+3);! `-&"-%1&'-#52%- 5"%-
#(/%-.()%-5"%-"&'$"#$)%"%-"'-5"%-$E%"(2N-3H"&'$"#$)%"%-P-eP36%1226c!FHH"c!/,!"RFf!=)+!
61! (<:12'//1$%! (3:3$%341! 1$%&1!(16!/T216! )&53+$6! eL3661$c! FHH"f,! P16! &<613);!
(91$%&1/&+616! 6'$%! (1:1$)6! /)+663$%6! 1%! 21)&! 4'):1&$3$*1! 42'5321! 16%! *&)*+321!
(3$6!21)&!@3+$%+1$!1%!(3$6!21)&!(</2'+1@1$%,-

2?2?2 B"&.+-)%&8;%(*&4$0(&/50<%-8=%&'%&)"8+,-%&*-"'+*+588%$$%&
!

D3!416%+'$!(16!B+&@16!@)2%+$3%+'$3216!3!B'&%1@1$%!<:'2)<!3)!*')&6!()!hhE@1!6+E*21!
1%!6916%!3**<2<&<1!3:1*!23!42'532+63%+'$!&<*1$%1!(1!29<*'$'@+1!e(1/)+6!216!3$$<16!
"CCHf,! D16! 4&')/16! +$%1&$3%+'$3);! '$%! (<:12'//<! (1! $'):12216! B'&@16! (1!
4'):1&$3$*1!3)%')&!(1! 23! `!*03G$1!42'5321!(1!:321)&!b! eX1&1BB+! 1%! 32c! FHHRfc!=)+!
/1&@1%%1$%! (9'&43$+61&! 21)&! /&'()*%+'$! 3)! %&3:1&6! (1! `!6%&3%<4+16! 42'53216!b!
e^+*0321%c!"CIVf,!D3!*''&(+$3%+'$!1%!23!416%+'$!(16!(+:1&616!)$+%<6!*'@/'63$%!21!
4&')/1! 6'$%! 21! /2)6! 6'):1$%! 4<&<16! (1/)+6! 216! @3+6'$6A@E&16!W! `!u5(- ;)$."v!
011$31&&"- "'- 01&'$L5"- 3)*"$%- #$10"%%2%- "'- '$(&%(0')1&%- I- 5H)&'E$)"2$- "'- "&'$"-

3);;E$"&'%- #(/%-b! eY+*m1$c! FH""c! /,V"f,! D9+$%1&$3%+'$32+63%+'$! 1%! 23!
*'@/21;+B+*3%+'$!(16! &123%+'$6!1$%&1!1$%&1/&+616!(3$6! 29<*'$'@+1!42'532+6<1!'$%!
*'$%&+5)<! 8! 23! B'&%1! 3)4@1$%3%+'$! (16! +$:16%+661@1$%6! (+&1*%6! <%&3$41&6! e#YJf!
eY+*m1$c!FH""f,!P16!+$:16%+661@1$%6!=)+!$1!/1):1$%!n%&1!/1&g)6!=)93);!/3663416!
(16! B&'$%+E&16!e^)**0+122+c!"CCIc!.$(&1BBc!"CCVf!&1B2E%1$%!3+$6+! 21!/'):'+&!(9)$1!
B+&@1! 6)&! (93)%&16! B+&@16! /'66<(<16c! /'):'+&! (1! (<*+6+'$c! (9'&+1$%3%+'$! (1! 23!
/&'()*%+'$c! (1! &3/3%&+1@1$%! (1! 5<$<B+*16,! ]')%1B'+6c! 216! B+&@16! '$%! 1$! 4&3$(1!
/3&%+1! 1;%1&$32+6<! 21)&! /&'()*%+'$! $'$! 6%&3%<4+=)1! :1&6! (16! B+&@16! 6')6A
%&3+%3$%16! (3$6! 216! 3$$<16! "CCHc! '/<&3$%! )$1! `!(<6+$%<4&3%+'$! :1&%+*321!b!
e^+*0321%c!"CIV!o!X1&1BB+!1%!32c!FHHRf,!D1!@'(E21!0M/1&A0+<&3&*0+=)1!%&3(+%+'$$12!
e:1&%+*32f! /1&(! (1! 29+@/'&%3$*1! 1%! 61! :'+%! B&<=)1@@1$%! &1@/23*<! /3&! (16!
'&43$+63%+'$6! 1$! &<613)! 1$%&1%1$3$%! (16! +$:16%+661@1$%6! *&'+6<6! e@)%)126f! 1%!
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! "H!

'&43$+63$%!)$!6M6%E@1!*'@/21;1!(1!*'@@1&*1!+$%1&$3%+'$32!1$%&1!216!)$+%<6!()!
4&')/1!1%!1$%&1!21!4&')/1!1%!(16!B+&@16!1;%1&$16,!!
!
.+$6+c!23!/&'()*%+'$!(9)$!5+1$!$916%!/2)6!2'*32+6<1!1$!)$!61)2!2+1)c!@3+6!(3$6!)$1!
@)2%+%)(1! (1! 2+1);c! *03*)$! 6/<*+32+6<! (3$6! )$1! <%3/1c! )$! /&'*166! ')! )$!
*'@/'63$%! ()! /&'()+%,! D16! B+&@16! '$%! (<6'&@3+6! 23! *3/3*+%<! (1! `!! 0,1)%)$- 3"-
.(&)G$"- ;5"N):5"- 1Q- "55"%- *1&'- ).#5(&'"$- 3"%- #$10"%%2%- %#E0);)F2"%- "'- #"2*"&'?- "&-

01&%EF2"&0"?- %E5"0')1&&"$- 5"%-".#5(0"."&'%- 5"%-.)"2N-(3(#'E%-I-0,(F2"-E'(#"-3"--
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]&3(+%+'$$1221@1$%c! =)3%&1! B3*%1)&6! ('@+$3$%6! (3$6! 21! *0'+;! (16! 2'*32+63%+'$6!
(16!B+&@16!6'$%!6')2+4$<6!(3$6!23!2+%%<&3%)&1!e^)*0+122+c!"CCIc!^+*0321%c!"CIVf!W!!
! A!D3!%3+221!()!@3&*0<!2'*32!
! A!q$!&<613)!+$B&36%&)*%)&12!1$!*'@@)$+*3%+'$!1%!%&3$6/'&%!
! A!D1!$+:13)!(1!B'&@3%+'$!(16!%&3:3+221)&6!
! A!D3!=)3$%+%<!1%!23!=)32+%<!(16!6')6A%&3+%3$%6!
L12'$! 21)&! 61*%1)&! ')! 21)&! '&43$+63%+'$! +$%1&$1c! 216! 1$%&1/&+616! /&+:+2<4+1&'$%!
*1&%3+$6! (1! *16! =)3%&1! 36/1*%6! *3&! 12216! $1! @1%%1$%! /36! 1$! /23*1! 216! @n@16!
*30+1&6! (16! *03&416! /')&! 21! *0'+;! (1! 21)&6! 2'*32+63%+'$6,! D1! @3&*0<! 2'*32! 16%!
/&</'$(<&3$%! 6+! 291$%&1/&+61! ('+%! 61! /23*1&! 8! /&';+@+%<! (1! 616! *'$6'@@3%1)&6!
e3(3/%3%+'$! 3);! @3&*0<6c! &E4216! (9+@/'&%3%+'$f,! D16! 6')6A%&3+%3$%6! /1&@1%%1$%!
(91;%1&$32+61&!*1&%3+$6!/&'*166)6!(1!23!*03G$1!42'5321!(1!:321)&!1%!&1/&<61$%1$%!
)$1!/2)6A:32)1!@3p1)&1,!D1!$+:13)!(9<()*3%+'$!1%!(1!B'&@3%+'$!(1!23!/'/)23%+'$!
2'*321! 3+$6+! =)1! 21! 5366+$! (91@/2'+! 6'$%! (16! /3&3@E%&16! +@/'&%3$%6! /')&! 216!
B+&@16!=)+!*01&*01$%!(16!%&3:3+221)&6!=)32+B+<6!')!6/<*+32+6<6,!.+$6+c!\-5H"&'$"#$)%"-
'"&3- I- $E#($')$- %"%- (0')*)'E%- 3"- .(&)G$"- I- ).#5(&'"$- 3(&%- 0,(F2"- "%#(0"-

5HE'(:5)%%"."&'- 31&'- 5(- %'$20'2$"- 3"- 5H".#51)- 01$$"%#1&3- 5"- .)"2N- (2N-

0($(0'E$)%')F2"%- 3"- 5(- ;1$0"- 3"- '$(*()5- F2H1&- /- '$12*"X-P! e.M(32'%c! "CIRc! /,RNf,!
.M(32'%!@1%!1$!3:3$%!29+@/'&%3$*1!(1!291@/2'+!1%!(1!23!(+:+6+'$!+$%1&$3%+'$321!()!
%&3:3+2,!!
!
P16! B3*%1)&6! /1):1$%! n%&1! 1$*')&34<6! /3&! 216! +$6%+%)%+'$6! /&<61$%16! 6)&! 21!
%1&&+%'+&1,! D91;1@/21! 21! /2)6! B&3//3$%! *'$*1&$1! 29<()*3%+'$! 1%! 23! B'&@3%+'$,! D3!
/&<61$*1! (9)$+:1&6+%<6! ')! (1! 03)%16! <*'216! 6/<*+32+6<16! /1&@1%! (1! B'&@1&! (16!
%&3:3+221)&6! *'@/<%1$%6! (3$6! (16! ('@3+$16! 6/<*+B+=)16,! D1! &T21! (1! 29<%3%! &16%1!
('$*! /&+@'&(+32! 1%! *'@@1! 293BB+&@1! Y+*m1$! eFH""f! 29<%3%! `!&H"%'- #(%- .1$'-b!
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! "I!

eY+*m1$c! FH""c! /,! ">Hf,! #2! 43&(1! )$! &T21! *1$%&32! /3&! 616! /'2+%+=)16! B+6*3216! ')!
@'$<%3+&16,!Y3$6!21!*36!(9<%3%6!(1!(&'+%c!23!*'@/21;+%<!(16!2'+6c!216!&E421@1$%6!')!
216! *')%)@16! '$%! )$1! +@/'&%3$*1,! L+! 29+$:16%+661@1$%! /')&! 693(3/%1&! 8! )$!
*'$%1;%1! /3&%+*)2+1&! (1@3$(1! %&'/! (91BB'&%6c! 216! 3:3$%3416! 6'$%! 3%%<$)<6! :'+&1!
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*''/<&3%+'$! 1%! 216! %&3$63*%+'$6! 1$%&1! 616! 1$%&1/&+616! /3&! (16! 3**'&(6!
%&3$6$3%+'$3);c! (16! &<4)23%+'$6! ')! /3&! 23! *&<3%+'$! (1! a'$16! (1! 2+5&1! <*03$41!
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!
.+$6+c! )$1! 3//&'*01! /3&! 23! *03G$1! 42'5321! (1! :321)&! /1&@1%! (935'&(1&!
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@+*&'c!(16!/&'*166)6!3)!$+:13)!@<6'!61!/&'()+61$%!$'%3@@1$%!8!29<*01221!2'*321!
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!
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!
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!
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AZ"%-E01&1.)"%-3HE0,"55"!e}&)4@3$c!"CC-f!*'$*1&$1$%!216!/&'*166)6!+$%1&$16!3);!
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! "C!
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61*%1)&! 6/<*+B+=)1,! D16! B+&@16! &1*01&*01$%! 23! /&<61$*1! (9)$1! @3+$! (9O):&1!
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!
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!
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3//)M<6! 6)&! 23! (<B+$+%+'$! /&'/'6<1! /3&! ^+*0312! 7'&%1&! e"CCHf! 1;/2+=)3$%! 216!
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!
^+*0312! 7'&%1&! e"CCHf! 3! +(1$%+B+<! 216! B3*%1)&6! 1$*')&3413$%! 29<@1&41$*1! (1!
*2)6%1&6! eU+4,! ",Ff,! 7'&%1&! (<B+$+%! )$! *2)6%1&! *'@@1! <%3$%!W! `!2&"- 01&0"&'$(')1&-
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! FH!

D16!1$%&1/&+616!*01&*01$%!*'$6%3@@1$%!8!3@<2+'&1&!21)&!*'@/<%+%+:+%<!1%!7'&%1&!
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!
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!

A!D"%-01&3)')1&%-3"-5H"&*)$1&&"."&'!(</1$(1$%!(1!23!=)32+%<!()!@3&*0<!()!%&3:3+2c!
(1! 293**E6! 3)! *3/+%32! 1%! 3)! 63:'+&c! (16! +$B&36%&)*%)&16! (1! *'@@)$+*3%+'$! 1%! (1!
%&3$6/'&%c!()!$+:13)!(1!=)32+B+*3%+'$!(1!23!@3+$!(9O):&1!3+$6+!=)1!(16!&166')&*16!
$3%)&12216,!D1!4'):1&$1@1$%!p')1!3)66+!)$!&T21!1$!1$*')&3413$%!23!*&<3%+'$!(9)$!
16/3*1! /&'/+*1! 3);! 3*%+:+%<6! <*'$'@+=)16! /3&! (+:1&616! /'2+%+=)16! %3$%!
@'$<%3+&16!=)1!B+6*3216,!!
4Z"%-01&3)')1&%-3"-3".(&3"-*'$*1&$1$%!23-%3+221!1%!23!=)32+%<!()!@3&*0<!&<4+'$32!W!
/2)6! 23! (1@3$(1! 16%! 4&3$(1! 1%! 1;+413$%1c! /2)6! 23! /&166+'$! 61&3! B'&%1! 6)&! 216!
1$%&1/&+616,! D16! B+&@16! ('+:1$%! *'$$3G%&1! 216! %1$(3$*16! ()! @3&*0<! 1%! 21)&6!
*2+1$%6!3B+$!(9'&+1$%1&!21)&6!6%&3%<4+16,!!
4-Z"-&)*"(2-3"%-%"$*)0"%-"'-3"-5(-%12%4'$()'(&0"-%')*01!8!23!=)32+%<!1%!23!=)3$%+%<!(16!
6')6A%&3+%3$%6,! D91;/<&+1$*1! (1! *16! )$+%<6! (3$6! )$! ('@3+$1! 6/<*+B+=)1! ('/1!
29+$$':3%+'$,!!
4-Z"%-%'$('E<)"%-3"%-;)$."%-"'-5(-<12*"$&(&0"-6'$%!*3&3*%<&+6<16!/3&!216!2+1$6!1$%&1!
216! B+&@16c! 216! &+:32+%<6! 1%! 216! *''/<&3%+'$6,! D16! 4&')/16! /1):1$%! 69366'*+1&! 8!
(+BB<&1$%6! $+:13);! 1%! (3$6! (+:1&6! 61*%1)&6! *'@@1! 23! &1*01&*01c! 23! :1$%1! ')! 21!
@3&m1%+$4,!Y9)$!3)%&1!/'+$%!(1!:)1c!)$1!B'&%1!*'$*)&&1$*1!1$%&1!216!B+&@16!'52+41!
216!3*%1)&6!8!+$$':1&!(3$6!21!/&'()+%!1%!(3$6!63!B35&+*3%+'$,!!
!
P16! =)3%&1! (+@1$6+'$6! 61&:1$%! 3)66+! 8! *'@/&1$(&1! 23! B'&@3%+'$! (16! *2)6%1&6!
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Y+*m1$! eFH""f! /&'/'61! )$! *'$*1/%! (1! *2)6%1&! 6/<*+32+6<! =)+! 61! &3//&'*01! ()!
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! F"!
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!
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4-Z"-052%'"$-%#E0)(5)%E!61!5361!1661$%+1221@1$%!6)&!216!<*'$'@+16!(1!2'*32+63%+'$!1%!
1;/2+=)1!`!',"!'"&3"&0/-;1$-;)$.%-)&-',"-%(."?-1$-051%"5/-$"5('"3?-)&32%'$)"%-'1-510('"-
)&- ',"- %(."- #5(0"%- '1- ;1$.- 9,('- ($"- %1."')."%- '"$."3- )&32%'$)(5- 3)%'$)0'%- 1$-

)&32%'$)(5- %#(0"%-b! eY+*m1$c! FH""c! /,>Hf,! P16! /&';+@+%<6! 1$41$(&1$%! (16!
/&'*166)6! *)@)23%+B6! =)+! 693)%'A&1$B'&*1$%! 1$! 3%%+&3$%! (16! B+&@16! ()! @n@1!
61*%1)&c!6%+@)23$%!2916/&+%!(91$%&1/&+61!1%!29+$$':3%+'$c!6/<*+32+63$%!1%!<23&4+663$%!
21! 5366+$! (91@/2'+c! 1$&+*0+663$%! 29('.1%#,G$"- )&32%'$)"55"- e^3&60322c! "CFHfc!
(<:12'//3$%! 216! +$6%+%)%+'$6! 2'*3216c! +$%1$6+B+3$%! 21! @+2+1)! 6'*+'A*)2%)&12! 1%!
3@<2+'&3$%!216!+$B&36%&)*%)&16!eY+*m1$c!FH""f,!!
!
D16! *2)6%1&6! 4<$<&32+6<6! 1;/2+=)1$%! 1$! /3&%+1! 291;+6%1$*1! (16! :+2216!W! 16/3*16!
3//&'/&+<6! /')&! <%)(+1&! 216! &123%+'$6! <*'$'@+=)16! 3)! $+:13)! @+*&'A
4<'4&3/0+=)1!1%! 216!6M$1&4+16!'/<&3$%!3)!$+:13)!@<6'A4<'4&3/0+=)1,!]')%1B'+6!
*16!/&'*166)6!$91;+6%1$%!=)1!/3&*1!=)1!*16!:+2216!+$%1&34+661$%!3)!$+:13)!@'$(+32!
(3$6!216!&<613);!42'53);!(1!:+2216,!!
!

2?J @+<%"0&)"6-5A/=5/-"47+>0%&'%&$"&/$5#"$+("*+58&'%(&.+-)%(&
!
q22@3$!1%!S3&&+6!e"CNRf!16%+@3+1$%!=)1!23!61*'$(1!$3%)&1!(1!23!:+221!16%!(3$6!`!5"%-
$"5(')1&%-"N'"$&"%-F2H"&'$"')"&'-2&"-*)55"-(*"0-3H(2'$"%-*)55"%-b!1%!*123!$')6!*'$()+%!
3);! <%)(16! 1BB1*%)<16! 6)&! 216! &<613);! (1! :+2216,! D1! $+:13)! @3*&'! /1&@1%!
(935'&(1&!23!42'532+63%+'$!(16!B+&@16!8!%&3:1&6!216!&123%+'$6!=)912216!%+661$%!1$%&1!
:+2216! @'$(+3216! ')! 42'53216! (3$6! )$! &<613)! /23$<%3+&1,! D1! /0<$'@E$1! (1!
@<%&'/'2+63%+'$! &1$B'&*1! 216! B2);! (1! /1&6'$$16c! (1! 5+1$6! ')! (1! *3/+%3);,! P16!
:+2216! p')1$%!)$!&T21! +@/'&%3$%!(3$6! 29<*'$'@+1!@'$(+321!*3&!`!',"/!($"-01.)&<-
'1-;2&0')1&-(%-',"-:(%)0-.1'1$%-1;-',"-<51:(5-"01&1./-b!eL*'%%c!FHH"c!/,Nf,!73&!*16!
B'$*%+'$6!<*'$'@+=)16!=)+!61!/&'B+21$%c!216!:+2216!61!/23*1$%!(3$6!)$1!0+<&3&*0+1!
)&53+$1! @'$(+321! eU&+1(@3$$c! "CIVf,! #2! *'$:+1$%! (3$6! )$! /&1@+1&! %1@/6! (1!
(<B+$+&!*16!:+2216!(+%16!42'53216!')!@'$(+3216!/)+6!(1!(<*&+&1! 21!&<613)!@'$(+32!
=)912216!B'&@1$%!/3&!21)&!6')%+1$!(3$6!23!42'532+63%+'$!(16!B+&@16,!!

2?J?2 K+$$%&/$5#"$%&%*&)58'+"$%&
!
.)!$+:13)!@3*&'c!23!:+221!$916%!/2)6!*'$6+(<&<1!3)!$+:13)!2'*32!@3+6!3)!$+:13)!(16!
+$%1&3*%+'$6!(1! 2'$4)16!/'&%<16!(3$6! 21!6M6%E@1!@'$(+32!(1!:+2216!42'53216,!D16!
:+2216! 42'53216! ')! @'$(+3216! 6'$%! (16! *'$*1/%6! 2'$4)1@1$%! (<:12'//<6!



!"#$%"&'(&))*+),' -.%"'/012'3'456$%7&',&'4+8#&7' 9"%:&78%#5',&';+.8+""&<'=>?'

! FF!

eU&+1(@3$c!"CIVc!}+$4c!"CCHc!L3661$c!"CC"c!^3661Mc!FHH>f!1%!.221$!L*'%%!&<6)@1!
5+1$! *1! *03@/! %0<'&+=)1W! `!',"$"- )%- (&- "N'"&%)*"- 5)'"$('2$"- 1&- [91$53- 0)')"%H- (&3-
[<51:(5-0)')"%H-',('-;102%"%-(:1*"-(55-1&-(-01&0"#'-1;-',"-01%.1#15)'(&-."'$1#15)%-(%-

(- 01..(&3-#1%'- ;1$- ',"- 1#"$(')1&%- 1;-.25')&(')1&(5- 01$#1$(')1&%?- (%- (- 0"&'$"- 1;-

(3*(&0"3-%"$*)0"%-(&3-)&;1$.(')1&4#$10"%%)&<-(0')*)')"%-b!eL*'%%c!FHHHc!/,Ff,!P1%%1!
(<B+$+%+'$!61!&3//&'*01!(1!*1221!(1!L36m+3!L3661$!e"CC"f!=)+!(<*&+%!23!:+221!42'5321!
*'@@1! <%3$%! )$! *1$%&1! ()! /'):'+&! 1%! ()! *'@@3$(1@1$%! 1$! &3+6'$! (1! 23!
/&<61$*1!(1!@)2%+$3%+'$3216!6/<*+32+6<16!(3$6!216!61&:+*16!3:3$*<6,!P1!*0'+;!(3$6!
216!61&:+*16!3:3$*<6!16%!*&+%+=)3521!1%!(93)%&16!*01&*01)&6!/3&21$%!/2)%T%!(1!:+2216!
@'$(+3216!e['a1$523%!1%!7)@3+$c!"CC-!1%!FHH>f!61!B'*32+63$%!/2)6!4<$<&321@1$%!
6)&! 216! 3*%+:+%<6! /&'()*%+:16! (1! 5+1$6! 1%! (1! 61&:+*16,! 7')&! (<*&+&1! 29+$%<4&3%+'$!
(16! :+2216! (3$6! 23! 42'532+63%+'$c! +2! 16%! /2)6! p)(+*+1);! (1! $1! /36! &16%&1+$(&1! 216!
3*%+:+%<6! (16! 1$%&1/&+616!@)2%+$3%+'$3216! 3);! 61)26! 61&:+*16! 3:3$*<6! *'@@1! 21!
B'$%!216!@1@5&16!()!X3yP!eX2'532+a3%+'$!3$(!y'&2(!P+%+16f!e]3M2'&c!FHH"f,!}+$4!
e"CCHc! P+%<! (3$6! Y12)+4+c! FHHCf! (<B+$+%! 216! /&+$*+/3216! /&'/&+<%<6! (16! :+2216!
@'$(+3216!*'@@1!&1/'63$%!6)&!W!
4- 2&"- %#E0)(5)%(')1&- E5"*E"?- 3)*)%)1&- 32- '$(*()5- ;1$'"- "'- .($0,E- 32- '$(*()5- '$G%-

F2(5);)E-

4- 2&"- 0(#(0)'E- 3"- .()&'"&)$- 2&"- %'(:)5)'E- "'- #"$.(&"&0"- 3(&%- 5"- 0(%- 3"-

0,(&<"."&'%-)&'"$&"%-#,/%)F2"%?-;1&0')1&&"5%-12-%10)(2NX--

4-2&"-<$(&3"-3)*"$%);)0(')1&-)&'"$&"-(2-&)*"(2-025'2$"5?-"',&)F2"-"'-%10)(5X-Z"%-*)55"%-

<51:(5"%-%1&'-5"%-#L5"%-#$)&0)#(2N-3"-5H)..)<$(')1&-)&'"$&"-"'-)&'"$&(')1&(5"X--

4- 5(- #$E%"&0"- 3"- &]23%- )&;$(%'$20'2$"5%- #$).()$"%- 3"- '$(&%#1$'- "'- 3"-

01..2&)0(')1&?-01.."-#($-"N".#5"-5"%-<$(&3%-(E$1#1$'%X--

4- 2&"- ,(2'"- F2(5)'E- 025'2$"55"?- #,/%)F2"- "'- ($0,)'"0'1&)F2"- 3"- 5H"&*)$1&&"."&'-

2$:()&?-5)E"%-I-2&"-:1&&"-).(<"-%/.:15)F2"-"'-.1&2."&'(5"-

4-2&"-;1$'"-#15($)%(')1&-%10)(5"-(%%10)E"-(2N-#$1:5G."%-F2)-"&-3E$)*"&'X--

!

Y1/)+6! =)12=)16! 3$$<16c! 216! :+2216! 6'$%! <%)(+<16! *'@@1! (16! `!&]23%- 3(&%- 3"%-
$E%"(2N-<51:(2N-b!eY1&)((1&!1%!32c!FH"Hf-1%!*1!%&3:3+2!69+$6*&+%!(3$6!*1%%1!2+4$<1,!
]')%1B'+6c!)$1!/3&%!(1!*16!<%)(16!3$%<&+1)&16!16%!*&+%+=)3521c!%&'/!&16%&1+$%16!3);!
61&:+*16!3:3$*<6c!1%!)%+2+63$%!(16!('$$<16!(1!4&3/016!=)+!+$()+61$%!(16!5+3+6!(3$6!
216!@16)&16! (16! &<613);! e?132c! FH"Ff,! #2! 6934+%! ('$*! (1! &1/3&%+&! (1! 23! 5361! (16!
*'$*1/%6!(1!6M6%E@1!@'$(+32!(1!:+2216c!3&%+*)2<6!3);!*03G$16!42'53216!(1!:321)&c!
/')&! *'$6%&)+&1! )$1! 3//&'*01! &'5)6%1! (1! 29<:32)3%+'$! (1! 23! /'6+%+'$! (16! :+2216!
(3$6!216!&<613);!42'53);!e['a1$523%c!FH"Hc!FH"Ff,!

2?J?C LM(*,)%&)58'+"$&'%&<+$$%(&
!
D1!*'$*1/%!(1!6M6%E@1!(1!:+2216!16%!3$*+1$!eS322c!"CVV!o!7&1(c!"C>>!o!7)@3+$c!L%!
r)2+1$c!"C>I!o!U&+1(@3$c!"CIVc!K12%ac!"CCVf,!P1%%1!:+6+'$!6M6%<@+=)1!/&1$(!&3*+$1!
3)!@+2+1)!(16!3$$<16!"CVH!3:1*!\&+3$!\1&&M!e"CVNf!1%!6'$!B3@1);!3&%+*21!`!T)')"%-
($"-%/%'".%-9)',)&-%/%'".%-1;-0)')"%!b,!P916%!(3$6!*1!*'$%1;%1!=)1!(1);!3$6!3/&E6c!
S322! e"CVVf! 1;/&+@1! 291;+6%1$*1! (9)$! 1$61@521! (1! :+2216!@'$(+3216! *3/3521! (1!



!"#$%"&'(&))*+),' -.%"'/012'3'456$%7&',&'4+8#&7' 9"%:&78%#5',&';+.8+""&<'=>?'

! F-!

&<)$+&!(16!`!(''$):2'%-F2(&')'(');%-"'-F2(5)'(');%-$($"%-b!eS322c!"CVVf,!7&1(!e"C>>fc!
=)3$%! 8! 2)+c! '561&:1! )$! 6M6%E@1! `!&(')1&(5- 12- $E<)1&(5- 3"- *)55"%-

)&'"$3E#"&3(&'"%-b,! 73&! 6'$! <%)(1! 6)&! 216! :+2216! $'&(A3@<&+*3+$16c! 7&1(! e"C>>fc!
@3+6!3)66+!7)@3+$!1%!L%!r)2+1$!e"C>If!')!\')&$1!1%!L+@@'$6!e"C>Ifc!6')2+4$1$%!
216! +$%1&&123%+'$6! 1$%&1! 216! :+2216! *'@/'63$%! )$! %+66)! (1! :+2216,! D1)&6! <%)(16!
&16%1$%! %')%1B'+6! 3)! $+:13)! $3%+'$32c! *'$%&3+$%16! /3&! 293561$*1! (1! 6%3%+6%+=)16!
*'@/3&3%+:16,! P916%! ('$*! 5+1$! /2)6! %3&(c! 1%! 63$6! (3:3$%341! (1! 6%3%+6%+=)16!
*'@/3&3%+:16! B+35216c! =)1! U&+1(@3$$! /'61! 63! `!y'&2(! *+%+16! 0M/'%016+6!b! 1$!
"CIVc!(3$6! 23=)1221!)$!4&')/1!(1!:+2216!(1!&3$4!6)/<&+1)&!('@+$1&3+%! 216!:+2216!
+$B<&+1)&16!(3$6!)$1!0+<&3&*0+1!)&53+$1!@'$(+321,!7+1&&1!K12%a! e"CCVf!*'$6%3%1!
=)1! !`!5"%-;52N-E01&1.)F2"%-%"-01&0"&'$"&'-(2-%")&-3H2&-$E%"(24($0,)#"5-3"-<$(&3%-
#L5"%-b! eK12%ac! "CCVc! /,If,! P16! 4&3$(6!/T216! 6'$%! 216! :+2216! 42'53216! 1%! +$(+=)1$%!
=)1! 216! +$%1&3*%+'$6! /&+$*+/3216! &16%1$%! 6%&)*%)&<16! 1$%&1! )$! `!$E%"(2-#$).()$"-
.E'$1#15)'()&-b!eK12%ac!"CCVf,!!
!
q$!%')&$3$%!16%!/&+6!3:1*!P36%1226!e"CCVc!FHH"f!1%!63!`!6'*+<%<!+$B'&@3%+'$$1221!b!
=)+! (<B+$+%! 2916/3*1!(1! B2);!=)+! 69'//'61&3+%! 8! 2916/3*1!(16! 2+1);!W! 216! :+2216! 6'$%!
(1:1$)16!(3:3$%341!(16!/23*16!*1$%&3216!(3$6!)$!&<613)!=)1!(16! 2+1);,!P36%1226!
(<*&+%!(3$6!21!@n@1!%1@/6!)$1!$'):1221!<*'$'@+1!W!+$B'&@3%+'$$1221c!42'5321!1%!
1$! &<613)! 6')%1$)1! /3&! 216! *03$41@1$%6! %1*0$'2'4+=)16! &<*1$%6! (3$6! 216!
('@3+$16! (1! 29+$B'&@3%+'$! 1%! /3&! )$1! 3**<2<&3%+'$! (16! *+&*)23%+'$6! eP36%1226c!
FHH"f,!J$*'&1!3)p')&(90)+c!216!:+2216!6'$%!*'$6+(<&<16!*'@@1!<%3$%!(16!<2<@1$%6!
/'&%1)&6!`!(16! &<613);!=)+!(</3661$%! 216! B&'$%+E&16!$3%+'$3216!b! eY+*m1$c!FH""c!
/,NNf,! Y3$6! *16! &<613);c! 216! :+2216! (1:+1$$1$%! (1! /2)6! 1$! /2)6! (+:1&6+B+<16! 1%!
+$%E4&1$%! (1! /2)6! 1$! /2)6! (1! &<613);! *1! =)+! *'$%&+5)1! 8! (16! B&3*%)&16! +$%1&$16!
1$%&1!*1);!=)+!6'$%!(3$6!216!&<613);!1%!*1);!=)+!$9M!6'$%!/36,!!
!
7')&%3$%!2916/3*1!2'*32!(16!+$%1&3*%+'$6!/1)%!3)66+!n%&1!:)!*'@@1!*'@/2E%1@1$%!
3&%+*)2<!8!2916/3*1!42'532!(16!B2);,!\3%012%!1%!32,!eFHHNf!3&%+*)21$%!21!5)aa!2'*32!3)!
/+/12+$1!42'532!W!D1!`!2'*32!5)aa!b!2+1!216!1$%&1/&+616!1$%&1!12216!/3&!)$1!/&';+@+%<!
4<'4&3/0+=)1! e@<6'f! 32'&6! =)1! 216! `!42'532! /+/12+$16!b! *&<1$%! (16! /&';+@+%<6!
&123%+'$$12216! 1$%&1! (16! :+2216! *'@/2<@1$%3+&16! e@3*&'f,! P03=)1! 1$%&1/&+61!
(<:12'//1! (16! *'$$1;+'$6! 1;%1&$16! 1%! <*03$41! (16! +$B'&@3%+'$6! 6)&! (16!
3@<2+'&3%+'$6! /'66+5216c! (16! 3:3$*<16! %1*0$'2'4+=)16! ')! /1)%! @'5+2+61&! (16!
1@/2'M<6!*'@/<%1$%6!/3&!21!5+3+6!8!23!B'+6!()!5)aa!2'*32!1%!(16!/+/12+$16!42'53);,!
P16!+$B'&@3%+'$6!$')&&+661$%!21!*2)6%1&!1%!61!(+BB)61$%!23&41@1$%!B3+63$%!/&'B+%1&!
23!@3p'&+%<! (16! 3*%1)&6! (9)$! *2)6%1&! 3)! $+:13)!@<6',! P123! /1&@1%! )$! 3:3$%341!
*1&%3+$!*3&!)$1!1$%&1/&+61!$93&&+:1&3+%!/36!8!4<&1&!3)%3$%!(1!*'$$1;+'$6!=)1! 21!
*2)6%1&,! Y16! 2+@+%16! 3//3&3+661$%! 2'&6=)1! 23! =)3$%+%<! (9+$B'&@3%+'$! 3%%1+$%! )$!
*1&%3+$! 6%3(1! 1%! &+6=)1! (1! $'M1&! 216! B+&@16! (3$6! )$! '*<3$! (9+$B'&@3%+'$,! P16!
+$%1&3*%+'$6! +$%&3! 1%! +$%1&)&53+$16! B'$%! 1$61@521! <@1&41&! (16! <*'$'@+16! (1!
&<613),! \3%012%! 1%! 32,! eFHHNf! /1&@1%%1$%! ('$*! (9+$%<4&1&! 21! *'$*1/%! (1! *2)6%1&!
/2)%T%!(<B+$+!3)!$+:13)!2'*32c!3);!6M6%E@16!)&53+$6!42'53);,!!



!"#$%"&'(&))*+),' -.%"'/012'3'456$%7&',&'4+8#&7' 9"%:&78%#5',&';+.8+""&<'=>?'

! FN!

2?N B"& 65)4=*+*+<+*=& '%(& <+$$%(& "0& 6O0-& '%& $;"-*+60$"*+58& '%(& *-5+(&
8+<%"01&'%&$"&/$5#"$+("*+58&'%(&.+-)%(&&

!
Y<B+$+&! 216! :+2216! 42'53216! 8! %&3:1&6! 216! %&'+6! $+:13);! 4<'4&3/0+=)16! /1&@1%!
(93&%+*)21&! 23! *'@/<%+%+:+%<!(16! 1$%&1/&+616! 3:1*! *1221!(16! :+2216!(3$6! 216=)12216!
12216! '/E&1$%!W! 216! 2+1$6! <*'$'@+=)16! 1$%&1! 4&')/16! %&3$6$3%+'$3);! e@+*&'f!
&1$B'&*1$%! 216! /&'*166)6! (93442'@<&3%+'$! 1%! (1! *2)6%1&6! e@<6'f! %')%! 1$!
6%&)*%)&3$%! 1%! %&3$6B'&@3$%! 216! &<613);!@'$(+3);! (1! :+2216! e@3*&'f,! P16! %&'+6!
$+:13);! $')6! /1&@1%%1$%! (1! %&3+%1&! (1! 23! 42'532+63%+'$! (1! 73&+6! 1%! 6)&%')%! (1!
@16)&1&! 6'$! 3%%&3*%+:+%<! 1%! 6'$! &3M'$$1@1$%! 3)! $+:13)! 42'532,! D3! $'%+'$! (1!
*'@/<%+%+:+%<! (16! :+2216! &1$:'+1! 3);! /&'/&+<%<6! (1! *1$%&32+%<! (3$6! )$! &<613)!
e",N,"f,!J221!(</1$(!1$!/3&%+1!()!2+1$!1$%&1!216!+$%1&3*%+'$6!2'*3216!e1;+6%3$%!(3$6!
216! :+2216f! 1%! 216! &123%+'$6! %+66<16! 8! 29+$%1&$3%+'$32! e",N,Ff,! P916%! /3&! *16! (1);!
3//&'*016! =)1! 23! *'@/<%+%+:+%<! (1! 73&+6! (3$6! 23! 42'532+63%+'$! 61&3! +$%1&&'4<1!
e",N,-f,!

2?N?2 H5)4=*+*+<+*=&'%(&.+-)%(&50&'%(&<+$$%(P&
!
73&21&! (1! *'@/<%+%+:+%<! /')&!)$! 16/3*1! 3! <%<! *&+%+=)<!/3&!}&)4@3$! e"CC-f!=)+!
/&'/'61! =)1! 29)%+2+63%+'$! (1! *1! *'$*1/%! 6'+%! &16%&1+$%1! 3)! ('@3+$1! (16!
1$%&1/&+616,! P1%%1! *&+%+=)1! $')6! '52+41! 8! 5+1$! (<B+$+&! 1%! (+BB<&1$*+1&! 23!
*'@/<%+%+:+%<!(9)$1!B+&@1!8!*1221!(9)$!16/3*1,!D3!*'@/<%+%+:+%<!(9)$1!1$%&1/&+61c!
3*%1)&!/&+:<c!16%!\-5(-0(#(0)'E-3"-#$1#1%"$-5"-:1&-#$132)'-"'-%"$*)0"-(*"0-5(-F2(5)'E-
1#').(5"?- (2- #$)N- K2%'"- "'- (2- :1&- .1."&'-P- =\144,! "CCCc! /,IDX- P36%1226! eFHH"f!
3p')%1! =)1! (1&&+E&1! 23! *'@/<%+%+:+%<! 61! *3*01! 23! &1*01&*01! (1! 23! @1+221)&1!
&1$%35+2+%<! 1%! 23! @3;+@+63%+'$! (16! /&'B+%6,! ]')%16! 216! 6%&3%<4+16c! *0'+;! (16!
+$:16%+661@1$%6c! @'(16! (1! 4'):1&$3$*1! (16! 1$%&1/&+616! (<*&+%6! 3)/3&3:3$%c!
$91;+6%1$%!=)1!/')&!*1%%1!=)n%1!()!/&'B+%,!D3!4&3$(1!(+BB<&1$*1!3:1*!2916/3*1!16%!21!
B3*%1)&!/)52+*_/&+:<,! D91$%&1/&+61!$1! &1*01&*01!=)1! 6'$!/&'/&1! +$%<&n%! e434$1&!
(1! 293&41$%f! 32'&6! =)9)$! %1&&+%'+&1! +$6%+%)%+'$$32+6<! &1*01&*01! e')! ()! @'+$6! 21!
(1:&3+%f!8!3@<2+'&1&!21!*3(&1!(1!:+1!(1!%')%1!63!/'/)23%+'$!e+$%<&n%!*'221*%+Bf,!!
!
7')&!23!*'@/<%+%+:+%<!(16!16/3*16!1%!(16!J%3%6!1$!/3&%+*)2+1&c!P36%1226!/&'/'61!)$1!
:+6+'$! 0+<&3&*0+=)1! '�- \-5H).#1$'(&'- )0)- "%'- 5(- #1%)')1&- $"5(')*"- 3"%- E01&1.)"%-
&(')1&(5"%-#($-$(##1$'-(2N-(2'$"%-#(/%-P-eFHH"f,!\144!e"CCCf!:'+%!23!*'@/<%+%+:+%<!
(1! 29J%3%! *'@@1! )$! *3(&1! =)+! /1&@1%! 21! (<:12'//1@1$%! (16! 1$%&1/&+616! 1%! 21!
@3+$%+1$!(9)$!$+:13)!(1!:+1!*'$:1$3521!/')&!63!/'/)23%+'$,!D1!%1&&+%'+&1!$3%+'$32!
16%!6'):1$%!@'5+2+6<!/')&!29<%)(1!6)&!293%%&3*%+:+%<!<*'$'@+=)1,!Y9)$1!/3&%c!/3&*1!
=)9+2! 1;+6%1! (1! $'@5&1)616! ('$$<16! e7#\!/3&! 1;1@/21fc! (93)%&1! /3&%! /3&*1! =)1!
*916%!2916/3*1!/&+6!1$!*'@/%1!(3$6!216!%&3+%<6!&<4+663$%!21!*'@@1&*1!+$%1&$3%+'$32,!!
!
D3! *'@/<%+%+:+%<! (16! :+2216! 16%! )$! 6)p1%! 2+<! @3+6! (+BB<&1$%c! +$%&'()+%! (1/)+6! 216!
%&3:3);!(1!S322!e"CVVfc!P'01$!e"CI"fc!U&+1(@3$$!e"CIVfc!L3661$!e"CC"fc!P36%1226!
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! FR!

e"CCVf! 1%! \144! e"CCCf,! Y3$6! 23! /2)/3&%! (1! *16! &1*01&*016c! 216! @16)&16! (1!
*'@/<%+%+:+%<!)&53+$1! 6'$%!536<16! 6)&! 23! *1$%&32+%<!(3$6! 216! &<613);!(16! B+&@16!
@)2%+$3%+'$3216c!&1*'$$)16!*'@@1!216!3*%1)&6!*1$%&3);!(3$6!23!@'$(+32+63%+'$!W!
216!B+&@16!@)2%+$3%+'$3216!*'$BE&1$%!3);!:+2216!)$!*1&%3+$!/'):'+&!/3&!21!5+3+6!(1!
21)&6! 2'*32+63%+'$6!@)2%+/216!1%!(1! 21)&!*'$$1*%+:+%<!e.221$c!"CCCc!FHHI! o!]3M2'&c!
FHHNf,-P36%1226!e"CCVf!3BB+&@1!=)1!21!`!#12*1)$-%"$()'-3(&%-5"%-$E%"(2N-"'-&1&-3(&%-
0"$'()&"%-#5(0"%!b,!P916%!*23+&1@1$%! 29+$%<4&3%+'$!')!$'$!(3$6! 216!&<613);!1%! 21)&!
/23*1!&123%+:1!e['a1$523%c!FHHNf!=)+!*&<1!293%%&3*%+:+%<!(16!:+2216!42'53216,!P36%1226!
3BB+&@1! =)1! 23! 6'*+<%<! 1$! &<613)! `!$"&;1$0"- 5H(.:)')1&-3H)3"&');)"$- 5"%-(%/.E'$)"%-
3"%-$"5(')1&%-3"-$(/1&&"."&'?-3"-31.)&(')1&?-3"-01.#5E."&'($)'E-F2)-01&'$):2"&'-

I-.13);)"$- 5"%-#1%)')1&%- $"5(')*"%-3(&%- 5"%- %/%'G."%-3"- *)55"%,!b! eP36%1226c! "CCVc! #$!
\&1%34$'221!1%!32c!FH""f,!Y3$6!*1!61$6c!.221$!e"CCCf!/3&21!(1!`!#19"$-(%-(-0(#(0)'/-
(- [0"&'$"3H- 01&0"#')1&-b! e/,VHfc! *916%A8A(+&1! 23! *3/3*+%<! (9n%&1! 3)! *1$%&1c! (93:'+&!
)$1!/23*1!*1$%&321!1%!('$*!/3&!*1!5+3+6!(1!/'66<(1&!()!/'):'+&,!!

2?N?C B+%8(&%8*-%&$%(&8+<%"01&/=5/-"47+>0%(&
!
J$!3&%+*)23$%!216!%&'+6!$+:13);!4<'4&3/0+=)16c!'$!/1)%!@n@1!/&<%1$(&1!(<B+$+&!21!
/'):'+&! (9)$1! :+221! (3$6! 21! 6M6%E@1! (1! :+2216! e3)! $+:13)! @3*&'f! *'@@1! 23!
*3/3*+%<! (16! &<613);! (91$%&1/&+616! e(1! $+:13)! @+*&'f! 8! 3**<(1&! 3);! 3)%&16!
&<613);!(91$%&1/&+616!/3&!21!5+3+6!(1!&123%+'$6!2'*3216!e$+:13)!@<6'f,!D1!/'):'+&!
16%! ('$*! *1! /'):'+&! &123%+'$$12! %&3$6*1$(3$%! 216! $+:13);! 4<'4&3/0+=)16! =)1!
*1&%3+$16!:+2216!'BB&1$%!/2)6!=)1!(93)%&16,!
!
D16! 6M$1&4+16! 2'*3216! e$+:13)!@<6'f! B'&@1$%! 216! <*'$'@+16!(93442'@<&3%+'$! 1%!
216! *2)6%1&6,! L3661$! e"CC"f! 3p')%1! =)1! *916%! `!! 5(- 01&0"&'$(')1&- 3"- %"$*)0"%-
%#E0);)F2"%-F2)-#$132)'-5H(''$(0')*)'E-3"-0"%-*)55"%!b!e"CC"f!1%!=)1!21!/'):'+&!(9)$1!
:+221! 69<:32)1! /3&! 23! :3&+<%<! 1%! 21! $'@5&1! (1! *'$$1;+'$6! %+66<6! e"CC"f,! P'@@1!
(<p8! +$(+=)<c! $')6! $1! &<()+&'$6! /36! $'%&1! 3$32M61! =)98! *1! %M/1! (1! 61&:+*16! 1%!
/&1$(&'$6! 1$! *'@/%1! %')%16! 216! B+&@16! @)2%+$3%+'$3216,! ?132! eFHHIf! B3+%! 21!
*'$6%3%!6)+:3$%!W!`!%1."-0)')"%-($"-:"''"$-#5(0"%-;1$-31)&<-:2%)&"%%-',(&-1',"$%-32"-
'1- ',"- (00"%%- ',"/- #$1*)3"- '1- <51:(5-.($R"'%- ',$12<,- ',")$- 01&&"0')1&%- '1- 1',"$-

0)')"%,!b! eFHH>c! /,CNf,! P16! *'$$1*%+'$6! (1! %')6! %M/16! 1%! (3$6! %')6! 216! 61*%1)&6!
/1&@1%%1$%!29+$%<4&3%+'$!(3$6!%')6!216!@3&*0<6,!!
!
D1! &T21! *&)*+32! p')<! /3&! 21! $+:13)! 2'*32! *'@@1! )$! 2+1)! (z'&43$+63%+'$c!
(9<@)23%+'$c! (1! &1/&'()*%+'$! 1%! (1! 6<21*%+'$! (16! &<613);c! (1:+1$%! <:+(1$%!
2'&6=)z+2! 16%! &1/23*<! (3$6! 21! *3(&1! (1! *1! $+:13)! @3*&',! L12'$! Y'&11$! ^3661M!
eFHH>f!8!/&'/'6!(1!D'$(&16c!`!',"-510(5-)%-&1'-1&5/-',"-#$1320'-1;-',"-<51:(5?-:2'-
',('- <51:(5- )'%"5;- )%- #$1320"3- )&- 510(5- #5(0"%-b! e^361Mc! FHH>c! /,"H>f,! D1!
(<:12'//1@1$%! (1! 6M$1&4+16! 8! 29+$%<&+1)&! (16! :+2216! 1%! 1$%&1! 216! :+2216! 61!
&1$B'&*1$%! @)%)1221@1$%! e^3&60322c! "CFHo! Z02+$c! "C--o! S'':1&c! "C->c! "CNIo!
S1$(1&6'$c! "CIIo! P36%1226c! "CCV!o! J22+6'$! 1%! X23161&c! "CC>o! P3@34$+c! "CCCo!
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! FV!

['a1$523%c!FHHNf,!D16!:321)&6!(16!&<613);!6'$%!*&<<16!3)!$+:13)!(1!*03*)$!(16!
/3&%1$3+&16! 3+$6+! =)1! (3$6! 21)&6! +$%1&3*%+'$6! <*'$'@+=)16c! (1! 4'):1&$3$*1! (1!
2z1$%&1/&+61! 1%! (16! /&'/&+<%<6! (16! %1&&+%'+&16! '�! +26! 6'$%! +$6<&<6! eX1&1BB+c! "CCVo!
L%)&41'$!1%!32c!FHHIf,!!
!
D1!(<:12'//1@1$%!)&53+$!536<!6)&!(16!*2)6%1&6!6/<*+32+6<6!(</1$(!(1!2z<=)+2+5&1!
1$%&1!21!$+:13)!@<6'!(1!23!:+221!1%!21!$+:13)!@3*&'!(16!&<613);!(1!:+2216,!J$!*1!=)+!
*'$*1&$1!216!&<613);!@3*&'c!(1!2'$4)1!/'&%<1!4<'4&3/0+=)1c!+26!(</1$(1$%!5+1$!
6'):1$%! (1! /&';+@+%<6! <*'$'@+=)16! '�! (16! 6'&%16! (1! `!/+/12+$16!b! 61!
(<:12'//1$%!1$%&1!216!:+2216!eX&3501&!1%!32c!FHHN!o!\3%012%!t!X2)*m21&c!FH"Ff,!!
!
.+$6+c!2z3%%&3*%+:+%<!42'5321!(1:&3+%!%1$+&!*'@/%1!(16!*3/3*+%<6!+$%1&$16!(16!:+2216!
=)+!*&<1$%!(16!1BB1%6!*)@)23%+B6!es+@@1&@3$$c!FHHFf,!D16!&<613);!+$%1&)&53+$6!
'$%! )$1! 4&3$(1! +$B2)1$*1! 6)&! 216! B'&*16! 2'*3216! (16! /&'*166)6! (z3442'@<&3%+'$!
eL*'%%c! "CIIo! L%'&/1&c! "CCFo! \3%012%! 1%! 32c! FHHNo! \3%012%c! FHH>f,! D3! &123%+'$!
'//'6<1!16%!<4321@1$%!:&3+1c!*z16%!8!(+&1!=)1!216!/&'*166)6!(z3442'@<&3%+'$!'$%!
(16! 1BB1%6! 6)&! 216! 2+3+6'$6! +$%1&)&53+$16! 1%! 6)&! 23! *'@/<%+%+:+%<! (16! :+2216!
e['a1$523%c!FH"Hf,!

2?N?J QM45*7,(%(& (0-& $"& 4$"6%& %*& $%& -R$%& '%& $;S$%A'%AT-"86%& '"8(& $"&
/$5#"$+("*+58&&

!
D3!/'6+%+'$!(1!73&+6!(3$6!23!42'532+63%+'$!(16!1$%&1/&+616!@)2%+$3%+'$3216!16%!)$!
1$p1)!%3$%!(3$6!63!*'$*)&&1$*1!1)&'/<1$$1!1%!@'$(+321c!=)1!61!2+:&1$%!216!:+2216c!
=)1! /')&! 293p)6%1@1$%! (1! 616! /'2+%+=)16! (93%%&3*%+:+%<! 1%! (1! /23$+B+*3%+'$! 2)+!
/1&@1%%3$%!(9<%1$(&1!1%!(1!&1$'):121&!6'$!<*'$'@+1,!!
!
P916%!1$!693//)M3$%!6)&!21!*'$*1/%!(1!*'@/<%+%+:+%<!)&53+$1!%1221!=)9+2!:+1$%!(9n%&1!
(<B+$+c! =)1! 21! /&<61$%! %&3:3+2! /&'/'61! (9<:32)1&! 23! /23*1! (1! 73&+6! (3$6! 23!
42'532+63%+'$,! P1%%1! <:32)3%+'$! 61&3! @1$<1! 8! %&3:1&6! )$1! <%)(1! 1@/+&+=)1!
@'5+2+63$%!)$1!5361!(1!('$$<16!@'$(+321!6)&!216!1$%&1/&+616!@)2%+$3%+'$3216!1%!
216! 2'*32+63%+'$6! (1! 21)&6! &<613);,! Y16! 0M/'%0E616! /1):1$%! (9'&! 1%! (<p8! n%&1!
B'&@)2<16! 6)&! 21! /'+(6! 1%! 21! &3M'$$1@1$%! (16! B+&@16! B&3$*+2+1$$16! e.fc! 6)&! 216!
*1$%&32+%<6! 1%! +$%1&@<(+3&+%<6! p')<16! /3&! 73&+6! e\fc! 6)&! 216! *'@/'&%1@1$%6!
+$(+:+()126!(91$%&1/&+616!ePf!1%!6)&!216!*'$*1$%&3%+'$6!(16!2+1$6!+$%1&$16!8!73&+6!
1%!63!&<4+'$!eYf,!!
!

3? 95+'(&%*&-"M588%)%8*&'%(&.+-)%(&)0$*+8"*+58"$%(&%8&S$%A'%AT-"86%&
!
D16! &<613);! (1! B+2+3%+'$! (16! B+&@16! =)+! 6')%+1$$1$%! 21! &3M'$$1@1$%! (16! :+2216!
(<B+$+661$%!(16!/'6+%+'$6!(1!$3%)&16!(+BB<&1$%16!612'$!=)1!216!1$%&1/&+616!=)+!216!
*'@/'61$%!W!
3 *'$%&T21$%!(93)%&16! 1$%&1/&+616!(3$6!(93)%&16! :+2216c! *1!=)+! *'$*1$%&1!()!
`!/'):'+&!b! (3$6! 23! :+221!W! /'):'+&! (1! (<*+6+'$c! /'):'+&! B+$3$*+1&c! *'$%&T21!
%1*0$'2'4+=)1!')!6%&3%<4+=)1!o!
3 6'$%!*'$%&T2<16!(1/)+6!(93)%&16!:+2216!*1!=)+!&1B2E%1!)$1!3%%&3*%+:+%<!(1!23!
:+221c!@3+6!1$!@n@1!%1@/6!)$1!*1&%3+$1!(</1$(3$*1!o!&
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! F>!

&

D3! 6+4$+B+*3%+'$! (1! *16! @16)&16! (+BBE&1! 612'$! =)9+2! 6934+%! (16! *'$%&T216! ')! (16!
B+2+3%+'$6!1%! 612'$! 21!$+:13)!4<'4&3/0+=)1!*'$6+(<&<,!D3!*'$*1$%&3%+'$!(3$6!(16!
:+2216c!(91$%&1/&+616!1$!/'6+%+'$!(1!/'):'+&!/3&!&3//'&%!8!(16!1$%&1/&+616!6+%)<16!
(3$6!(93)%&16!:+2216c! *'$BE&1!8!*16!:+2216c!')%&1!(16!&1%')&6!(1!*3/+%3);! +66)6!(1!
21)&6! +$:16%+661@1$%6! 1;%1&$16c! (16! 1@/2'+6! 6%&3%<4+=)16! e69+2! 6934+%! (1! `!:&3+6!b!
6+E416! 6'*+3);!1%!$'$!(1!5'G%16! 3);! 21%%&16f! 1%!(16!516'+$6! 1$! 61&:+*16! 3:3$*<6!
3);!1$%&1/&+616,!D3!*'$*1$%&3%+'$!(1!B+2+3216!(1!6+E416!1;%<&+1)&6!8!23!:+221!&<:E21c!
=)3$%! 8! 1221c! )$1! 3%%&3*%+:+%<! ()! @3&*0<c! (1! 23! @3+$! (9O):&1! ')! ()! @+2+1)!
(91$%&1/&+616,!.)!%'%32c!*916%!23!6'@@1c!@3+6!3)66+!29<=)+2+5&1!1$%&1!*1!/'):'+&!1%!
293%%&3*%+:+%<!=)+!*'$BE&1!8!23!:+221!)$1!%1$(3$*1!8!)$1!/'6+%+'$!(1!('@+$3%+'$!')!
(1!(</1$(3$*1!/3&!&3//'&%!8!291;%<&+1)&,!!
!
D3!6+4$+B+*3%+'$!(1!*16!@16)&16!(+BBE&1!<4321@1$%!612'$! 21!$+:13)!4<'4&3/0+=)1!
*'$6+(<&<! /')&! *16! <:32)3%+'$6! ()! /'):'+&! ')! (1! 293%%&3*%+:+%<!W! 21!@'$(1! 0'&6!
(9J)&'/1!e+$%1&*'$%+$1$%32fc!29J)&'/1!e*'$%+$1$%32fc!23!U&3$*1,!
!
.!/3&%+&!(1!*16!/&<@+6616c!$')6!/3&%+&'$6!(1!%&'+6!0M/'%0E616!W!!
A!D3!/23*1!(1!73&+6!(3$6! 21!6M6%E@1!(16!:+2216!@'$(+3216c!1$!%1&@16!(1!*'$%&T21!
/3&! &3//'&%!8! 63!(</1$(3$*1!o! 21!$'@5&1!(1! B+&@16!1%! 21! &3M'$$1@1$%!@'$(+32!
6'$%!6)/<&+1)&16!8!*1!=)1! 23! 2+%%<&3%)&1!6)&! 216!61&:+*16!3);!1$%&1/&+616!@'$%&1!
4<$<&321@1$%,!!
A!D3!@+61!1$!&<613)!(1!73&+6!(3$6!21!@'$(1!16%!6)/<&+1)&1!8!*1221!3:1*!23!U&3$*1,!!
A!D16!1$%&1/&+616!@)2%+$3%+'$3216c!=)912216!6'+1$%!/'66<(3$%16!')!/'66<(<16!6'$%!
6/<*+32+6<16!(3$6!216!61*%1)&6!(1!23!B+$3$*1!1%!(16!61&:+*16!216!3**'@/34$3$%,!
!

F? H%8*-"$+*=&%*&+8*%-)='+"-+*=&'%&$;S$%A'%AT-"86%&'"8(&$%(&-=(%"01&'%(&
.+-)%(&

!
D3!/'6+%+'$!(1!73&+6!(3$6!216!&<613);!(91$%&1/&+616!@)2%+$3%+'$3216!16%!)$!1$p1)!
%3$%!(3$6!63!*'$*)&&1$*1!1)&'/<1$$1!1%!@'$(+321c!=)1!61! 2+:&1$%! 216!:+2216c!=)1!
/')&! 293p)6%1@1$%! (1! 616! /'2+%+=)16! (93%%&3*%+:+%<! 1%! (1! /23$+B+*3%+'$! 2)+!
/1&@1%%3$%! (9<%1$(&1! 1%! (1! &1$'):121&! 6'$! <*'$'@+1,! D3! /3&%+1! /&<*<(1$%1!
3$32M61! 21! /'+(6! 1%! 21! &T21! (1! 73&+6! 1$! *'@/3&3+6'$! 3:1*! (93)%&16! :+2216!
@'$(+3216,!?')6!322'$6!$')6!+$%<&1661&!+*+!8!23!/23*1!(1!73&+6!(3$6!216!&<613);!(1!
:+2216!42'53216,!]&'+6!0M/'%0E616!6'$%!B'&@)2<16!W!!
A!D9#21A(1AU&3$*1!/'66E(1!)$1!*1$%&32+%<!6)/<&+1)&1!8!*1!=)1!23!2+%%<&3%)&1!6)&!216!
61&:+*16!3);!1$%&1/&+616!@'$%&1!4<$<&321@1$%,!!
A!73&+6!p')1!)$!&T21!(1!&123+6!(3$6!21!&<613)!@'$(+32!(1!:+2216!(3:3$%341!/')&!216!
:+2216!1)&'/<1$$16!=)1!B&3$g3+616,!!
A73&+6!&16%1!(3$6!21!%'/!%&'+6!(16!:+2216!@'$(+3216!(3$6!216!(+BB<&1$%6!$+:13);!(1!
=)32+B+*3%+'$! (16! 61*%1)&6! (93*%+:+%<! eZPYJf! 1%! (3$6! (16! 61*%1)&6! 6/<*+B+=)16!
e34&'A32+@1$%3+&1c!/03&@3*1)%+=)1!1%!'/%+=)1_<21*%&'$+=)1f,!!
!

H? L*-"*=/+%(&(4"*+"$%(&';%8*-%4-+(%(&U)+6-5V&
!
Y16!@'$'4&3/0+16!/1&@1%%&'$%!(9'561&:1&! 21!(</2'+1@1$%!6/3%+32! +$(+:+()12!(1!
B+&@16,! ?')6! 3:'$6! *0'+6+! (16! 1$%&1/&+616! B&3$g3+616! 1%! <%&3$4E&16! 3B+$! (1!
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! FI!

/'):'+&! *'@/3&1&! 216! (+BB<&1$%6! %M/16! (1! 6%&3%<4+16,! ?')6! /')&&'$6! 3+$6+!
*'@/3&1&! 23! @3$+E&1! ('$%! 216! B+&@16! @'5+2+61$%! 73&+6! (9)$1! /3&%! /')&! 21)&!
+$%<4&3%+'$!@'$(+321! e*'@@1$%! 216! 1$%&1/&+616! B&3$g3+616! 69+$%1&$3%+'$32+61$%f!
1%! (93)%&1! /3&%! /')&! 21)&! +$%<4&3%+'$! 1)&'/<1$$1! :'+&1! B&3$g3+61! e(3$6! =)1221!
@16)&1! 216! 4&')/16! +$%1&$3%+'$3);! '$%! )$1! 6%&3%<4+1! (1! (</2'+1@1$%! (1! 21)&6!
&<613);!1)&'/<1$6!')!B&3$g3+6!(1/)+6!73&+6f,!?')6!322'$6!'561&:1&!%&'+6!61*%1)&6!
6%&3%<4+=)16! e34&'A32+@1$%3+&1c! /03&@3*1)%+=)1! 1%! '/%+=)1_<21*%&'$+=)1fc! '�!
29'$! 63+%! =)1! 216! +$6%+%)%+'$6! )&53+$16! (1! 73&+6! e#$6%+%)%! (9.@<$341@1$%! 1%!
(9q&53$+6@1!(9#21AY1AU&3$*1f! '$%! )$1! 3%%1$%+'$! %')%1! /3&%+*)2+E&1,! ! .! /3&%+&! (1!
(1);!*36!8!*03=)1!B'+6!e)$1!B+&@1!B&3$g3+61!1%!)$1!<%&3$4E&1fc!$')6!%16%1&'$6!216!
0M/'%0E616!6)+:3$%16!W!&
A! 73&+6! 16%! )$1! /23*1! *1$%&321! /')&! 21! 4&')/1! B&3$g3+6! Y3$'$1! 1%! 61&%! 3)66+! (1!
&123+6!/')&!21!4&')/1!6)+661!?16%2<,!!
A!73&+6!16%!)$1!/23*1!*1$%&321!/')&!21!4&')/1!B&3$g3+6!L3$'B+!1%!61&%!3)66+!(1!&123+6!
/')&!21!4&')/1!3221@3$(!\3M1&,!
A!73&+6!16%!)$1!/23*1!*1$%&321!/')&!21!4&')/1!B&3$g3+6!]032E6!1%!61&%!3)66+!(1!&123+6!
/')&!21!4&')/1!3$42'A3@<&+*3+$![3M%01'$,!!
!

W? H586%8*-"*+58&$56"$%&'%(&.+-)%(&)0$*+8"*+58"$%(&%8&S$%A'%AT-"86%&
!
.)! $+:13)! 2'*32c! 29'&43$+63%+'$! 6/3%+321! (16! B+&@16! 1%! 21)&! *'$*1$%&3%+'$! 1$!
`!*2)6%1&6!b!61&'$%!6')2+4$<16!8!%&3:1&6!216!a'$16!=)+!6)//'&%1$%!1%!5<$<B+*+1$%!21!
/2)6! +$%1$6<@1$%! (1! *1%%1! '):1&%)&1! +$%1&$3%+'$321! 1%! 8! %&3:1&6! 216! &123%+'$6!
=)912216!1$%&1%+1$$1$%!3:1*!21!&16%1!(1!293+&1!)&53+$1,!.!*1!$+:13)!`!@<6'!bc!$')6!
%1$%1&'$6! <4321@1$%! (9+(1$%+B+1&! 216! B3*%1)&6! @3p1)&6! =)+! (<%1&@+$1$%!
29'&43$+63%+'$!(16! B+&@16!3)!$+:13)! 2'*32,!?')6!/&'/'6'$6!=)12=)16!0M/'%0E616!
=)1!$')6!%16%1&'$6!W!!
A! D16! *'$*1$%&3%+'$6! 6/3%+3216! (16! B+&@16! /'66<(3$%16! 3)! $+:13)! 2'*32!
e0+<&3&*0+63%+'$6!(16!*'@@)$16f!6'$%!6)/<&+1)&16!8!*12216!(16!B+&@16!/'66<(<16,!
A!D16!1$%&1/&+616!@)2%+$3%+'$3216c!=)912216!6'+1$%!/'66<(3$%16!')!/'66<(<16!6'$%!
/2)6!*'$*1$%&<16!6/3%+321@1$%!(3$6!293+&1!)&53+$1!/3&+6+1$$1!=)1!291$61@521!(16!
1$%&1/&+616!/&<61$%16,!
A!D16!/T216!%1&%+3+&16c!23!/&';+@+%<!3);!<*03$41)&6!3)%'&')%+1&!')!43&1![J[!6'$%!
(16! a'$16! 3%%&3*%+:16! /')&! 216! B+&@16! @)2%+$3%+'$3216,! D1! /&+;! (1! 29+@@'5+2+1&!
p')1!3)66+!)$!&T21!(3$6!293%%&3*%+'$!(91$%&1/&+616!@)2%+$3%+'$3216,!!
!
.+$6+c!%')%16!*16!0M/'%0E616!61&'$%!%16%<16!3)!*')&6!(1!293$32M61!1@/+&+=)1!=)1!
$')6!3:'$6!<235'&<1,!P16!0M/'%0E616!61!6+%)1$%!3);!%&'+6!$+:13);!W!@+*&'c!@<6'!1%!
@3*&'c!('$%!$')6!3:'$6!1;/'6<!23!/1&%+$1$*1!(3$6!29<235'&3%+'$!(9)$!(+34$'6%+*!
(1! 23!`!*'@/<%+%+:+%<!b,!P916%!6)&%')%!(3$6! 293&%+*)23%+'$!(1!*16!%&'+6!$+:13);!=)1!
$'%&1! <%)(1! 3//'&%1&3! (16! <2<@1$%6! /'):3$%!@1$1&! 8! +@34+$1&! (16! /'2+%+=)16!
=)+c!8!@'M1$!%1&@1c!/1&@1%%&3+1$%!(93@<2+'&1&!23!/23*1!(1!73&+6!(3$6!21!@'$(1c!
1$!@n@1!%1@/6!=)1!63!@1+221)&1!+$%<4&3%+'$!2'*321,!
! !
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! FC!

C 950-&=*0'+%-&$%(&<+$$%(&'"8(&$"&/$5#"$+("*+58&
!

D16!@16)&16!1@/+&+=)16!(1! *1$%&32+%<6!)&53+$16!3)! 61+$!(16! &<613);!@'$(+3);!
(1! B+2+3216! 6'$%! 4<$<&321@1$%! <235'&<16! 6)&! 23! 5361! (9<*03$%+22'$6! (1! &<613);!
(z1$%&1/&+616!=)+!6'$%!6'@@<6!/')&!<:32)1&!21!/'+(6!(16!:+2216!e6'@@1%6f!1%!(16!
2+1$6!1$%&1!216!:+2216!e3&*6f!e7&1(c!"C>-c!"C>>o!P'01$c!"CI"o!['a1$523%!t!7)@3+$c!
"CC-c!FHH>o!]3M2'&!1%!32c!FHH"o!.2(1&6'$!t!\1*mB+12(c!FHHN!o!Y1&)((1&c!FHHVf,!!
!

D16!B+&@16!@)2%+$3%+'$3216!(</2'+1$%!W!
3 (9)$1! /3&%c! (16! &<613);! +$%1&$16! 8! 21)&6! 4&')/16! 1$!@)2%+/2+3$%! 216! B+2+3216!

(<%1$)16!(3$6!(+BB<&1$%6!/3M6c!!
3 (93)%&1! /3&%c! (16! &<613);! 1;%1&$16! (1! 6')6A%&3+%3$*1c! (9322+3$*16! 1%! (1!

*''&(+$3%+'$!3:1*!(93)%&16!1$%&1/&+616,!!
!

D16! &<613);! +$%1&$16! 3);! 1$%&1/&+616! 6'$%!/2)6! 6%35216! 1%! (1$616!(9+$%1&3*%+'$6!
=)1! 216! &<613);! 1;%1&$16!W! (3$6! 216! &<613);! +$%1&$16! 61! (+BB)61$%! (3:3$%341! (1!
*3/+%3);c! (1! 63:'+&AB3+&1! 1%! (9+$$':3%+'$6! %1*0$'2'4+=)16! ')! @3$34<&+3216!
ey32%1&! 1%! 32c! FHH>f,! .+$6+c! +2! 6934+&3! (3$6! *1%%1! <%)(1! (9)%+2+61&! 216! &<613);!
+$%1&$16! (16! 1$%&1/&+616,! L)+%1! 3);! %&3:3);! (1! 7&1(! e"C>-c! "C>>fc! 216! <%)(16!
1@/+&+=)16! 6)&! 216! &<613);! (16! B+&@16!@)2%+$3%+'$3216! 1$%&1! 216! :+2216! eP'01$c!
"CI"o! U&+1(@3$c! "CIVo! ['a1$523%c! 7)@3+$c! "CC-f! $9'$%! *'$6+(<&<! =)1! 216!
&123%+'$6!+$%&3AB+&@16c!1$!4&3$(1!/3&%+1!1$!&3+6'$!()!@3$=)1!(1!('$$<16!6)&!216!
&123%+'$6! +$%1&A1$%&1/&+616,! Y1);! 3//&'*016! '$%! <%<! (<:12'//<16! (3$6! *1%%1!
/1&6/1*%+:1,!L12'$!23!/&1@+E&1!3//&'*01c!216!&123%+'$6!6'$%!*3&3*%<&+6<16!/3&!216!
2+1$6! ()! 6+E41! :1&6! 616! B+2+3216,! P1%%1! *'$*1/%+'$! 0+<&3&*0+=)1! (1! 2z1$%&1/&+61!
@)2%+$3%+'$321! 16%! %')p')&6! /1&%+$1$%1! /3&*1! =)1! 23! /&'/&+<%<! (16! 6'*+<%<6!
*'$BE&1! 8! 23! B'+6! 21! /'):'+&! (1! (<*+6+'$! 6%&3%<4+=)1! 1%! )$! +@/'&%3$%! %&3$6B1&%!
@'$<%3+&1!1$%&1!1$%&1/&+616!2+<16!/3&!23!/&'/&+<%<!e^)**0+122+c!"CCIf,!!
!
D16! 2+1$6! (1! /&'/&+<%<! '$%! )$1! B'&%1! +$B2)1$*1! 6)&! 23! 6%&3%<4+1! 42'5321! (16!
1$%&1/&+616c! 5+1$! =)1! 2z'$! /)+661! <4321@1$%! 1;3@+$1&! *'@@1$%! 23! (+:+6+'$! ()!
%&3:3+2! 16%! '&43$+6<1! 3)! 61+$! (16! 4&')/16! (1! 6'*+<%<6,! q$1! 3//&'*01! (1:1$)1!
/'/)23+&1! 3! <%<! @+61! 1$! /23*1! /3&! 21! X3yP! eX2'532+a3%+'$! 3$(! y'&2(! P+%+16!
4&')/!W! q$+:1&6+%<! (1! D')405'&')40f! 8! /&'/'6! (16! 1$%&1/&+616! (1! 61&:+*16!
3:3$*<6! e]3M2'&! 1%! 32c! FHH"f,! ]')%1B'+6! *1%%1!@<%0'(1! 16%! 23&41@1$%! *'$%16%<1!
/)+6=)1! 216!&<613);!*'$6%&)+%6!/3&! 21!X3yP!$1!6'$%!=)90M/'%0<%+=)16!1%!&12+1$%!
/3&! )$! 4&3/01! *'@/21%! e%')6! 216! 2+1$6! /'66+5216fc! 216! B+&@16! 8! 29+$%<&+1)&! (9)$!
4&')/1,!P1%%1!@<%0'(1!*'$%+1$%!/2)6+1)&6!5+3+6!W!

3 216!2+1$6!$1!&1/'61$%!6)&!3)*)$1!&<32+%<!o!
3 +26! +$()+61$%! (16! B'&@16! (1! &<613);! =)+! $1! *&<1$%! $+! <%'+21! $+! *M*21!
e/)+6=)1! 216! &<613);! *'@/21%6! 6'$%! *&<<6! 1$%&1! %')%16! 216! 1$%&1/&+616! (1!
*03=)1!4&')/1f!e?132c!FH"Ff!o!
3 +26!$1!6'$%!/36!'&+1$%<6c!@1%%3$%!%')%16!216!1$%&1/&+616!(9)$!4&')/1!6)&!21!
@n@1!/23$,!

!

.+$6+c! $')6! (+6%+$4)3$%! (1! *1%%1! 3//&'*01! *'$%16%3521c! $')6! )%+2+61&'$6! 216!
&<613);! (1! B+2+3%+'$6! (16! 1$%&1/&+616,! q$1! @<%0'('2'4+1c! (<:12'//<1! (1/)+6!
"CCFc!/&1$(!1$!*'@/%1!*16!`!&<126!b!2+1$6!0+<&3&*0+=)16!1%!'&+1$%<6!=)+!&12+1$%!1$!
*03G$16! 216! 1$%&1/&+616! (16! 4&')/16c! 3B+$! (1! /'6+%+'$$1&! *03=)1! :+221! (3$6! 216!
&<613);! (9'&43$+63%+'$! e['a1$523%c! "CCFc! "CC>c! FHHNc! FH"Hf,! D9+$B'&@3%+'$! 6)&!
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! -H!

*16! 2+1$6! (1! B+2+3%+'$! 16%! /)52+=)1! 1%! *16! 2+1$6! 6'$%! (+6/'$+5216! 6)&! )$! 4&3$(!
<*03$%+22'$!(91$%&1/&+616,!!
!

?')6!(+6/'6'$6!(9)$1!5361!(1!('$$<16!('$%!23!=)32+%<!3!(<6'&@3+6!<%<!23&41@1$%!
</&'):<1c! 6)&! 216! 2+1$6! (+&1*%6! 1%! +$(+&1*%6! (1! B+2+3%+'$! (16! -!HHH! /&1@+E&16!
1$%&1/&+616! @'$(+3216! /3&! 21)&! *0+BB&1! (93BB3+&1! eZ[\#Lc! \)&13)! :3$! Y+pmc! *B,!
1$*3(&<!"f,!P1%%1!5361!(1!('$$<1!=)+!*'@/&1$(!IHH,HHH!B+2+3216!&</3&%+16!(3$6!21!
@'$(1c!&12+<16!/3&!"!@+22+'$!(1!2+1$6c!3!23&41@1$%!<%<!*'@/2<%<1!/3&!29q$+:1&6+%<!
(1! D3)63$$1! 1$! %1&@16! (1! 2'*32+63%+'$! 1%! (1! (<2+@+%3%+'$! (16! :+2216!@'$(+3216c!
3B+$!(1!216!2'*32+61&!/3&!`!3+&1!)&53+$1!b!e*B,!1$*3(&<!Ff,!

I86"'-=&2!
W=.+8+*+58&'%(&-=(%"01&';%8*-%4-+(%(&

A!q$!4&')/1!61!*'@/'61!(9)$!1$61@521!(91$%&1/&+616!'&43$+6<16!612'$!(16!2+1$6!(1!B+2+3%+'$,!!
A! q$1! 1$%&1/&+61! e')! B+&@1f! 16%! )$1! 1$%+%<! <*'$'@+=)1! =)+! `!K12)'- 3"- %(- #$1#$"- (2'1&1.)"-
K2$)3)F2"-b!e#?LJJc!FH""f,!
A!D'&6=)1!291$%&1/&+61!16%!*'$%&T2<1!8!/2)6!(1!RHÄ!/3&!)$1!3)%&1!1$%&1/&+61c!291$%&1/&+61!(<%1$)1!
16%! =)32+B+<1! (1! B+2+321! e#?LJJc! FH""f,! ]')%1B'+6c! /3&! *'@@'(+%<! $')6! 1@/2'+1&'$6! 21! %1&@1!
`!B+2+3%+'$!b!(3$6!)$!61$6!/2)6!23&41!(9)$1!/3&%!(<%1$)1!/3&!)$1!3)%&1!1$%&1/&+61,!
A! q$1! 1$%&1/&+61! e')! B+&@1f!@)2%+$3%+'$321! 16%! )$1! 1$%&1/&+61! =)+! /'66E(1! 3)!@'+$6! )$! B+2+321!
6+%)<1!8!29<%&3$41&!e#?LJJc!FH""f,!Z$!/3&21&3!3)66+!(1!4&')/1!@)2%+$3%+'$32c!1%!/3&!1;%1$6+'$c!216!
B+2+3216!61&'$%!3)66+!@)2%+$3%+'$3216,!
!

L=$%6*+58& '%(& .+-)%(&)0$*+8"*+58"$%(&X! '$%! <%<! 6<21*%+'$$<16! 216!-!HHH!/&1@+E&16! 1$%&1/&+616!
@'$(+3216!612'$!21)&!*0+BB&1!(93BB3+&1!1$!FHHI!e6')&*1!Z[\#Lc!\)&13)!K3$!Y+pmc!FH"Hf,!73&@+!*16!
-!HHH!B+&@16c!1$:+&'$!RHÄ!6'$%!(16!B+2+3216!(9)$1!3)%&1!1$%&1/&+61!()!*23661@1$%c!*1!=)+!3!&<()+%!
$'%&1! <*03$%+22'$! 8! 1$:+&'$! "!RHH! B+&@16! e1$:+&'$! "_-! 36+3%+=)16c! "_-! 1)&'/<1$$16! 1%! "_-!
3@<&+*3+$16f,!P16! B+&@16!6'$%!('$*!(+&+4<16!(1/)+6!(16!6+E416!/&+$*+/3);!e`!q2%+@3%1!'k$1&6!bf!
=)+!$1!6'$%!(<%1$)6!/3&!3)*)$!3)%&1!6+E41!8!/2)6!(1!RHÄ,!
H58(*-06*+58&'%(&-=(%"01&'%& .+$+"*+58&'%(&/-504%(&X!8!/3&%+&!(1!*16!6+E416!/&+$*+/3);c!'$%!<%<!
/&+6!1$!*'@/%1!%')%16!216!B+2+3%+'$6!(+&1*%16!(1!*16!B+&@16!eU+4,F,"f,!!
!

U+4)&1!F,"!W!U+2+3%+'$6!8!29+$%<&+1)&!(16!4&')/16!

!
D16!2+1$6!`!(+&1*%6!b!6'$%!+$(+=)<6!6)&!*03=)1!2+1$!(1!B+2+3%+'$,!.+$6+!.!*'$%&T21!VHÄ!(1!\!1%!"HHÄ!
(1!P!o!P!(<%+1$%!RHÄ!(1!Y!1%!-HÄ!(1!J!o!Y!(<%+1$%!NHÄ!(1!\!1%!"HHÄ!(1!U,!!
!

L)&!21!6*0<@3!(1!23!B+4)&1!F,"c!P!1%!Y!6'$%!8!23!B'+6!*'$%&T2<6!1%!*'$%&T23$%,!Z$!216!=)32+B+1&3!8!23!
B'+6! (1! `!6+E416!b! 1%! (1! `!B+2+3216!b,! x)3$%! 8! \c! U! 1%! Jc! +26! $1! 6'$%! =)1! *'$%&T2<6! 1%! 61&'$%! ('$*!
=)32+B+<6!(1!`!B+2+3216!b,!.!$916%!=)1!*'$%&T23$%!1%! 61&3!('$*!*'$6+(<&<!*'@@1!`!6+E41!b!1%!@n@1!
*'@@1!`!6+E41!/&+$*+/32!b!()!4&')/1,!
!

q$1!1$%&1/&+61!/1)%! n%&1! *'$%&T2<1!/3&!/2)6+1)&6! 6+E416c! *'@@1!*916%! 21! *36!(1!\!1%!(1!J,!J! 16%!
<4321@1$%! *'$%&T2<! /3&! X! =)+! 16%! %'%321@1$%! 1;%1&$1! 3)! 4&')/1! ('@+$<! /3&! .,! ]')%1B'+6! J! 16%!
5+1$!(3$6!21!4&')/1!(1!.!/)+6=)9+2!16%!(<%1$)!(3:3$%341!/3&!P!=)9+2!$1!2916%!/3&!X,!
!

L1)26!216!2+1$6!(+&1*%6!61&'$%!)%+2+6<6,!P1!$916%!=)91$!)%+2+63$%!293$32M61!(1!4&3/01c!=)1!29'$!/&1$(&3!
1$!*'@/%1!216!`!*01@+$6!(1!B+2+3%+'$6!b!=)1!(166+$1$%!*16!&<613);,& &
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I86"'-=&C&
&

B56"$+("*+58&'%(&-=(%"01&';%8*-%4-+(%(&
!
P03=)1! B+&@1!16%! 2'*32+6<1! 3)! 2+1)!(1! 6'$! 6+E41!/&+$*+/32! eB+4,F,Ff,! D16! <%352+661@1$%6!@)2%+/216!
(16! B+&@16! $9'$%! /36! <%<! /&+6! 1$! *'@/%1! (3$6! 23! 5361! @'$(+321! (1! ('$$<16,! #26! $9'$%! /)! n%&1!
+(1$%+B+<6!=)1!/')&!29#21A(1AU&3$*1!4&|*1!3)!*&'+61@1$%!3:1*!23!5361!.D].[JL!(1!29#.q,!
!
D16!2+1$6!1$%&1!2'*32+63%+'$6!'$%!(3$6!)$!/&1@+1&!%1@/6!<%<!2'*32+6<6!e8!21)&6!(1);!1;%&n@16fc!/)+6!
34&<4<6! /3&! :+221c! 1$! (+6%+$4)3$%! 216! 2+1$6! `!1$%&3$%6!b! e(1! B+2+3%+'$fc! 216! 2+1$6! `!6'&%3$%6!b! e(1!
/'66166+'$f!1%!216!2+1$6!2'*3);,!
!

U+4)&1!F,F!W!.4&<43%+'$!)&53+$1!(16!&<613);!
!

!
!
B"& '=$+)+*"*+58& '%(& <+$$%(& 3! <%<! &1$()1! *'@/3&3521! 3)%3$%! =)1! /'66+521c! /3&! )$! 2'$4! %&3:3+2!
&<32+6<!8!29q?#D!W!
A!(1!*'&&1*%+'$!1%!(1!*'@/2<@1$%!(16!2'*32+63%+'$6!o!
A!(1!*&'+61@1$%!8!(16!(<2+@+%3%+'$6!:32+(<16!/')&!216!/2)6!+@/'&%3$%16!&<4+'$6!()!^'$(1,!!
!
7')&!29J)&'/1c!23!(<2+@+%3%+'$!(16!`!3+&16!)&53+$16!B'$*%+'$$12216!b!eUq.f!3!<%<!&1/&+61!(16!<%)(16!
JL7Z?! UZP#! eFH""f! 1%! Y.].[! eFH"Ff,! P1%%1! (<2+@+%3%+'$! *'@/3&3521! /')&! %')%16! 216! :+2216!
(9J)&'/1! (16! F>! e/2)6! L)+661! 1%! .)%&+*01f! 3! <%<! &<32+6<1! /3&! Y+(+1&! 711%1&6! e#XJ.]c! qD\!
\&);12216f!6)&! 23!5361!(16!@+4&3%+'$6!32%1&$3$%16!1$!)%+2+63$%!)$!61)+2!(1!FHÄ!(1! 23!/'/)23%+'$!
3*%+:1! (1! *03=)1!@)$+*+/32+%<! 1$:'M3$%! 3)!@'+$6! FHÄ! (1! 63! /'/)23%+'$! (3$6! 293442'@<&3%+'$!
)&53+$1! e536<1! 6)&! 23! *'$%+$)+%<! ()! 5|%+f,! D3! (<2+@+%3%+'$! (1! 73&+6! 1$%&1! (3$6! *1! *3(&1! 1%!
*'&&16/'$(!8!/1)!/&E6!8!29#21A(1AU&3$*1!e)$!/1)!/2)6!<%1$()1f,!!
!
Y1!%12216!(<2+@+%3%+'$6!'$%!<4321@1$%!<%<!)%+2+6<16!/')&!216!:+2216!(9.@<&+=)1!()!?'&(c!(1!P0+$1c!
(9#$(1c! (1![)66+1,! 7')&! 21! &16%1! ()!^'$(1c! (16! +$%<4&3%+'$6!@3$)12216! (16! 2'*32+63%+'$6! '$%! /)!
n%&1!1BB1*%)<16!(3$6!216!3442'@<&3%+'$6!)&53+$16,!
!
! !
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C?2 9-54-+=*=(& '%& $;=*0'%& '%(& .+-)%(& )0$*+8"*+58"$%(& %8& S$%A'%A
T-"86%&

!
D9<235'&3%+'$!(1!29<%)(1!(16!B+&@16!@)2%+$3%+'$3216!1$!#21A(1AU&3$*1!3!B3+%!29'5p1%!
(9)$1! *'$6%&)*%+'$! 6/<*+B+=)1! 3&%+*)23$%! (1);! 53616! (1! ('$$<16! eF,","f!W! 29)$1!
42'5321! e#XYAZ[\#L! \:Yc! FH"Hfc! 293)%&1! 2'*321! e#.qA.D].[JLc! FH"Ff,! P1%%1!
*'$6%&)*%+'$! 3! $<*166+%<! (16! *0'+;! %126! =)1! 216! (<2+@+%3%+'$6! 1%! 216! @3+223416!
6/3%+3);!eF,",Ff!1%!216!$'@1$*23%)&16!(93*%+:+%<6!eF,",-f!<*'$'@+=)16,!

C?2?2 3-*+60$"*+58&'%(&'%01&#"(%(&'%&'588=%(X&SEWAYZFSL&%*&3B!3ZIL&
!
D93&%+*)23%+'$! (16! (1);! 53616! (1! ('$$<16! +$+%+3216! e#XYAZ[\#L! \:Yc! 1%! #.qA
.D].[JLf! 6916%! B3+%1! 1$! /2)6+1)&6! <%3/16! =)+! '$%! /1&@+6! (16! *'&&1*%+'$6c!
6)//&166+'$!(1!(')52'$6c! *'@/2<@1$%6!1%!@+616!8! p')&!(1! 23!5361!Z[\#L,!P1%%1!
'/<&3%+'$! 3! $<*166+%<! /&E6! (9)$! @'+6! (1! %&3:3+2! 8! 29#.q! 3:1*! 293+(1! (1! 6'$!
/1&6'$$12c!/')&!/3&:1$+&!8!)$1!5361!B+3521!1%!*'0<&1$%1,!!

C?2?C W=$+)+*"*+58(&%*&)"+$$"/%(&/=5/-"47+>0%(&
!
Y16!*0'+;!4<'4&3/0+=)16!'$%!<%<!'/<&<6!W!

3 3?!7')&!293+&1!)&53+$1!/3&+6+1$$1!e=)+!('+%!(1@1)&1&!*'@/3&3521!3);!
3+&16!)&53+$16!(16!3)%&16!:+2216!@'$(+3216!3:1*!216=)12216!1221!16%!&12+<1!
/')&!/1&@1%%&1!(16!*'@/3&3+6'$6f!o!

3 F?!7')&!21!@3+22341!1%!(<2+@+%3%+'$6!+$%1&$16!
3 H?!7')&!21!(<*')/341!()!@'$(1!

!

3? W=$+)+*"*+58&'%&$;SWT&"0&$+%0&'%&$;"+-%&0-#"+8%&'%&9"-+(&
!
Y1);!(<2+@+%3%+'$6!'$%!<%<!1$:+634<16!/')&!(<2+@+%1&!23!&<4+'$!/3&+6+1$$1!W!29#21A
(1AU&3$*1!e#YUf!1%!293+&1!)&53+$1!B'$*%+'$$1221!eUq.f,!Y)!/'+$%!(1!:)1!(1!29#.qc!23!
&<4+'$! #YU! /&<:3)%,! D9#YU! 16%! )$1! (<2+@+%3%+'$! 3(@+$+6%&3%+:1! =)+! B3*+2+%1! 216!
3*%+'$6! /'2+%+=)16! 1%! &14&')/1! 0)+%! (</3&%1@1$%6!W! 73&+6! e>Rfc! L1+$1A1%A^3&$1!
e>>fc! l:12+$16! e>Ifc! J66'$$1! eC"fc! S3)%6A(1AL1+$1! eCFfc! L1+$1AL3+$%AY1$+6! eC-fc!
K32A(1A^3&$1!eCNf!1%!21!K32A(9Z+61!eCRf,!!
D3!Uq.!B3+%!(3:3$%341!61$6c!/)+6=)91221!16%!536<1!6)&!)$1!(<B+$+%+'$!B'$*%+'$$1221!
612'$! 216! @+4&3%+'$6! 32%1&$3$%16,! P1%%1! $'@1$*23%)&1! /1&@1%! 23! *'@/3&3+6'$!
3:1*! 216! 3)%&16! :+2216! @'$(+3216,! J221! *'@/&1$(! +$%<4&321@1$%! 29#YU,! D3! Uq.!
69<%1$(!3)A(128!(1! 29#YU!6)&!1$:+&'$!NRH!*'@@)$16!6)//2<@1$%3+&16c! &</3&%+16!
(3$6!$1)B!(</3&%1@1$%6!1$%')&3$%!29#YU,!D3!@3p'&+%<!(1!*16!*'@@)$16!e1$:+&'$!
FHHf!6'$%!(3$6!21!(</3&%1@1$%!(1!29Z+61c!/)+6!(3$6!29J)&1A1%AD'+&c!29J)&1c!29.+6$1c!
21!D'+&1%c!23!^3&$1c!29l'$$1c!23!L1+$1!@3&+%+@1!1%!29.)51,!!
P916%! %')%1B'+6! 29#YU! =)1! $')6! 3:'$6! *0'+6+! (93$32M61&,! ?')6! $93:'$6! ('$*! /36!
%1$)! *'@/%1! (16! 1$%&1/&+616! @)2%+$3%+'$3216! 0'&6! (1! 29#YUc! *1! =)+! *'$*1&$3+%!
1$:+&'$! "!RHH! 2+1$6! (1! /'66166+'$! 1$%&3$%6! 1%! 6'&%3$%6! e6'+%! 1$:+&'$! ",RÄ! ()!
%'%32! (16! 2+1$6!(1! 23! Uq.!(1!73&+6f,!Y'$*! 8! 29+$:1&61c! '$!/1)%!(<p8! 3BB+&@1&!=)1!
CI,RÄ! (16! 2+1$6! (1! B+2+3%+'$6! (16! B+&@16! @)2%+$3%+'$3216! (1! 23! Uq.! (1! 73&+6!
*'$*1&$1$%!29#YU,!



!"#$%"&'(&))*+),' -.%"'/012'3'456$%7&',&'4+8#&7' 9"%:&78%#5',&';+.8+""&<'=>?'

! --!

F? ["+$$"/%&+8*%-8%&'%&$;"+-%&0-#"+8%&'%&9"-+(&
!
D16! 3$32M616! 1BB1*%)<16! 3)! $+:13)! 2'*32! 61! 5361$%! 6)&! (16! (<2+@+%3%+'$6!
*'@/&1$3$%!W!
3 21!@3+22341!3(@+$+6%&3%+B!(16! *'@@)$16!1%!(</3&%1@1$%6! *'@/'63$%! 29#YU!W!
"!-HH!*'@@)$16!3//3&%1$3$%!3);!I!(</3&%1@1$%6,!

3 )$1! (<2+@+%3%+'$! B'$*%+'$$1221!W! )$1! 1;/2'&3%+'$! 3! <%<! 1BB1*%)<1! 1%! (+:1&6!
(<2+@+%3%+'$6! '$%! <%<! %16%<16!W! s'$16! (91@/2'+c! #$%1&*'@@)$32+%<6c! s.J!
ea'$16! (93*%+:+%<6! <*'$'@+=)16f! 1%*,! U+$321@1$%! 23! (<2+@+%3%+'$! (16! /T216!
%1&%+3+&16!3!<%<!*0'+6+1!1%!61&3!%16%<1!(3$6!*1!&3//'&%,!P16!/T216!%1&%+3+&16!'$%!
<%<! (<B+$+6! 612'$! 21! /&+;! 3)! @E%&1! *3&&<! (16! 5)&13);! /3&! 29'561&:3%'+&1!
&<4+'$32!(1!29+@@'5+2+1&!(91$%&1/&+61!eZ[#Jf,!!

3 21! /<&+@E%&1! (16! 1;A:+2216! $'):12216W! P1&4Mc! L<$3&%c! L3+$%Ax)1$%+$A1$A
l:12+$16c!^3&$1A23AK322<1!1%!J:&M,!!

!
D916/3*1!(9<%)(1!eU+4,!F,-f!*'@/&1$(!('$*!29#YU!3:1*!6'$!@3+22341!*'@@)$32!1%!
(</3&%1@1$%32,! L'$%! <4321@1$%! +$(+=)<6! 6)&! %')%16! 216! *3&%16!W! 216! /T216!
%1&%+3+&16c! 216! 1;A:+2216! $'):12216c! 216! &<613);! (1! %&3$6/'&%! e.)%'&')%16c! &')%16!
$3%+'$3216!1%![J[f!*'$6+(<&<6!*'@@1!216!/2)6!6%&)*%)&3$%6c! 216!3<&'/'&%6!1%! 216!
43&16!]XK,!
&

U+4)&1!F,-!W!J6/3*1!(9<%)(1!W!Dd#YU!1%!616!7T216!]1&%+3+&16!1%!J;!K+2216!?'):12216!

!

!
!
! &
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H? W=6504"/%&'0&)58'%&
!
.B+$! (9+(1$%+B+1&! 216! 16/3*16!@'$(+3);! 1$! 2+1$! 3:1*! 216! (+BB<&1$%6! %1&&+%'+&16! (1!
29#21A(1AU&3$*1c! (16! *0'+;! '$%! <%<! '/<&<6! 3B+$! (1! `!(<*')/1&! 21! ^'$(1!b! /3&!
4&3$(16!&<4+'$6!1%!/3&!a'$16!(9+$%<&n%!6/<*+B+=)1,!!
!
D16!4&3$(16!&<4+'$6!()!^'$(1!'$%!<%<!(<2+@+%<16!(93/&E6!21!(<*')/341!()!^'$(1!
(1!29Z?q!1$!C!&<4+'$6!W!J)&'/1!(1!29J6%!e$'):13);!@1@5&16!qJfc!J)&'/1!(1!29J6%!
1;! q[LLc! J)&'/1! (1! 29Z)16%c! 73M6!@<(+%1&&3$<1$6c! .B&+=)1c! .@<&+=)1! ()!?'&(c!
.@<&+=)1!()!L)(c!.6+1c!^'M1$AZ&+1$%,!?')6!$9)%+2+61&'$6!=)1!29J)&'/1!(1!29Z)16%c!
29J)&'/1!(1!2916%c!29.B&+=)1c!29.6+1c!29.@<&+=)1!()!?'&(!1%!29.@<&+=)1!23%+$1,!!
!

C?2?J @5)%86$"*0-%&'%(&"6*+<+*=(&=6585)+>0%(&
!
7')&!=)32+B+1&! 216!61*%1)&6!(93*%+:+%<!(16!1$%&1/&+616c!$')6!(+6/'6+'$6!(16!*'(16!
?.PJ![1:,F!e1)&'/<1$6f!8!N!*0+BB&16c!*'&&16/'$(3$%!3);!*'(16!?.U!B&3$g3+6,!D16!
*'(16!?.U!(1! 23!5361!.D].[JL!'$%!/1&@+6!(1! *'@/2<%1&! 216! *'(16!?.PJ!(1! 23!
5361!Z[\#L,!!
!
]')%1B'+6c! *16! *'(16! (93*%+:+%<! '$%! /1)! (1! /1&%+$1$*1! /')&! (<B+$+&! 21! $+:13)! (1!
=)32+B+*3%+'$! (1! 291@/2'+! +$()6%&+12! ')! (1! 61&:+*1,! ?')6! 3:'$6! ('$*! )%+2+6<! )$1!
$'@1$*23%)&1! /&'()+%1! /3&! 29ZPYJ! eZ&43$+63%+'$! (1! P''/<&3%+'$! 1%! (1!
Y<:12'//1@1$%!J*'$'@+=)16f!1$!FHHC!=)+!/1&@1%!(1!(+6%+$4)1&!216!$+:13);!(1!
=)32+B+*3%+'$!(16!3*%+:+%<6!+$()6%&+12216c!(16!3*%+:+%<6!(1!61&:+*16!8!B'&%1!+$%1$6+%<!
(1! =)32+B+*3%+'$! 1%! (16! /2)6! B3+5216! =)32+B+*3%+'$6! (1! 61&:+*16! eY&&"N"f,! P+$=!
61*%1)&6! $9<%3+1$%! /36! +$*2)6! (3$6! 23! $'@1$*23%)&1! ZPYJ!W! $')6! 216! 3:'$6!
&14&')/<6! (3$6! )$1! *3%<4'&+1! `!.)%&16b! e.4&+*)2%)&1c! #$()6%&+1! 1;%&3*%+:1c!
/&'()*%+'$! 1%! (+6%&+5)%+'$! (9<21*%&+*+%<c! 416%+'$! (1! 2913)! 1%! (16! (<*01%6! 1%! 23!
*'$6%&)*%+'$f,!!
!

C?C W%(&'588=%(&'%&-=(%"01&';%8*-%4-+(%(&"01&'588=%(&(0-&$%(&<+$$%(&
!
D16! @16)&16! (16! /'):'+&6! 1%! (16! 3%%&3*%+:+%<6! (1! *03=)1! @)$+*+/32+%<! ')! (1!
*03=)1! 3+&1! )&53+$1c! 61&'$%! '5%1$)16! 1$! 3((+%+'$$3$%! 216! 2+1$6! `!6'&%3$%6!b!
e*'$%&T23$%!8!291;%<&+1)&f!1%!`!1$%&3$%6!b!e*'$%&T2<6!(1/)+6!291;%<&+1)&f!1$%&1%1$)6!
/3&! 216! 1$%&1/&+616! /&<61$%16,! Z/<&1&! (16! 3((+%+'$6! 16%! %')%! 8! B3+%! (+6*)%3521!
e['a1$523%c! FH"Hf! *3&! (16! /&'*166)6! @)2%+/2+*3%1)&6! e&3//12<6! 3)! *03/+%&1! "f!
6'$%!8!29O):&1!8!29+$%<&+1)&!(16!:+2216,!]')%1B'+6c!'$!$1!(+6/'61!/36!3*%)1221@1$%!
(1! ('$$<16! $+! (1! @<%0'(1! &'5)6%1! /1&@1%%3$%! (9<:32)1&! *16! 1BB1%6!
@)2%+/2+*3%1)&6!2'*3);,!D16!&<6)2%3%6!=)+!6)+:&'$%!(1:&'$%!('$*!n%&1!+$%1&/&<%<6!8!
23!2)@+E&1!(1!*1%%1!2+@+%1!@<%0'('2'4+=)1,!
!
! !
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J B"&4$"6%&%*&$%&-R$%&'%&9"-+(&'"8(&$"&/$5#"$+("*+58&
!
73&+6!/'66E(1A%A1221!)$1!/23*1!1%!)$!&T21!6/<*+B+=)1!(3$6!216!&<613);!@'$(+3);!(1!
:+2216!/3&!21!5+3+6!(16!1$%&1/&+616!69M!+$6%3223$%!Q!P1!*03/+%&1!%1$(!8!(<B+$+&!*1%%1!
/23*1!1%!*1!&T21!1$!*'@/3&3$%c!(3$6!)$!/&1@+1&!%1@/6!21!/'+(6!(1!73&+6!3:1*!*12)+!
(16! 3)%&16! @<%&'/'216! @'$(+3216! 1$! %1&@1! (1! $'@5&1! (9<%352+661@1$%6! 1%! (1!
$'@5&1!(1!2+1$6,!
!
Y1);! <*012216! 6'$%!@'5+2+6<16!W! 216! *'$%+$1$%6! 1%! 216! /3M6c! $')6! /1&@1%%3$%! (1!
(<B+$+&!21!&3M'$$1@1$%c!/3&!216!/'&%<16!e+$%1&*'$%+$1$%3216c!+$%&3*'$%+$1$%3216!1%!
$3%+'$3216f! (16! 2+1$6! (16! :+2216,! 73&! 3+221)&6c! $')6! (+6%+$4)'$6! 216! B+&@16!
/'66<(3$%16! (1/)+6! 73&+6! =)+! *'&&16/'$(1$%! 3)! /'):'+&c! 3);! 1$%&1/&+616!
/'66<(<16! 8! 73&+6! =)+! &<:E21$%! 6'$! 3%%&3*%+:+%<,! ?')6! 3:'$6! (<p8! 6)44<&<!
290M/'%0E61! =)1! 73&+6! %+663+%! /2)6! (1! 2+1$6! 3:1*! 21! &16%1! ()!^'$(1! =)93:1*! 216!
:+2216!$3%+'$3216,!P'$*1&$3$%!21!&T21!(1!73&+6c!$')6!%16%1&'$6!(3$6!=)1221!@16)&1!
73&+6!16%!6/<*+32+6<1!(3$6!(16!61*%1)&6!6/<*+B+=)16!W! 23! B+$3$*1!1%! 216!61&:+*16!3(!
0'*,!!

J?2 B"&4$"6%&'%&9"-+(&'"8(&$%&(M(*,)%&'%(&<+$$%(&)58'+"$%(&
!
Z$!/1)%! n%&1! <%'$$<!(1! %&'):1&! 8!73&+6!(16! 2+1$6!(1!/'66166+'$!(1! B+2+3216!5+1$!
/2)6! $'@5&1);! =)1! 216! 2+1$6! (1! B+2+3%+'$! eU+4,-,"f,! ]')%1B'+6c! )$1! *'@/3&3+6'$!
+$%1&$3%+'$321!@'$%&1! 23! `!$'&@32+%<!b!(1! *1!/0<$'@E$1!/')&! 216!/2)6! 4&3$(16!
:+2216!()!@'$(1c!0'&@+6!\1&2+$!1%!216!*3/+%3216!*0+$'+616!eU+4,-,Ff,!73&+6!61!/23*1!
61*'$(1!:+221!()!@'$(1!/')&!21!%'%32!(16!2+1$6!3/&E6!D'$(&16!3:1*!VR,HHH!2+1$6!(1!
/'66166+'$!1%!FR,HHH!(1!B+2+3%+'$,!L'$!/'+(6!16%!8!/1)!/&E6!<=)+:321$%!8!*12)+!(1!
?1kAl'&m!eVH,HHH!2+1$6!(1!/'66166+'$!1%!"R,HHH!(1!B+2+3%+'$fc!@3+6!23!&</3&%+%+'$!
(16!/'&%<16!(1!&3M'$$1@1$%!(1!73&+6!16%!/2)6!/&'*01!(1!*1221!(1!U&3$*B'&%,!!
!

U+4)&1!-,"!W!D16!2+1$6!(1!/'66166+'$!1%!(1!B+2+3%+'$!(1!73&+6!

!
{\122k32(c!FH"F!

73&+6!1%!U&3$*B'&%!'$%c!*'@@1!216!3)%&16!:+2216!1)&'/<1$$16c!)$!/'+(6!&123%+B!(16!
2+1$6!+$%&3*'$%+$1$%3);!e0'&6!$3%+'$32f!6)/<&+1)&!8!*12)+!'561&:<!/')&!216!:+2216!
(16!3)%&16!*'$%+$1$%6!eFRÄ!/')&!73&+6!1%!FNÄ!/')&!U&3$*B'&%!/')&! 216! 2+1$6!(1!
/'66166+'$!1%!&16/1*%+:1@1$%!"VÄ!1%!FHÄ!/')&!216!2+1$6!(1!B+2+3%+'$!o!D'$(&16!1$!
3!@'+$6!%')%1B'+6!3:1*!"HÄ!1%!""Äf,!?1kAl'&m!3!)$1!B'&%1!/&'/'&%+'$!(1! 2+1$6!
+$%&3AqL.! eRRÄ! /')&! 216! 2+1$6! (1! *'$%&T21! 1%! FIÄ! /')&! 216! 2+1$6! (1! B+2+3%+'$fc!
@3+6! )$1! B3+521! /3&%! (1! 616! 2+1$6! 16%! '&+1$%<1! :1&6! 21! P3$3(3! e-Ä! 1%! RÄf,!
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! -V!

]')%1B'+6!21!*'$%+$1$%!$'&(A3@<&+*3+$!16%!(+BB+*+21@1$%!*'@/3&3521!8!29J)&'/1!1%!
1$!*'$6+(<&3$%!8! 29+$:1&61!216! 2+1$6!+$%1&*'$%+$1$%3);c!'$!3&&+:1!8!(16!'&(&16!(1!
4&3$(1)&!*'@/3&35216!W!FNÄ!(16! 2+1$6!(1!*'$%&T21!1%!"VÄ!(16! 2+1$6!(1! B+2+3%+'$!
/')&!73&+6c!FVÄ!1%!FHÄ!/')&!U&3$*B'&%c!1%!-NÄ!1%!-HÄ!/')&!?1kAl'&m,!
!
D1!B'&%!/'+(6!(16!2+1$6!2'$('$+1$6!(1!B+2+3%+'$6!/&':+1$%!/')&!)$1!4&3$(1!/3&%!(16!
2+1$6! +$%&3A)&53+$6! e/2)6!(1!>HÄf,!P1!/0<$'@E$1c!/&'/&1@1$%!5&+%3$$+=)1c! 16%!
23&41@1$%! /&'()+%! /3&! 216! 1$%&1/&+616! B+$3$*+E&16! =)+! 4'$B21$%! 216! 2+1$6! 2'*3);!
e+$%&3A)&53+$6f! (1! B+2+3%+'$! eRIÄ! (16! 2+1$6! (1! *'$%&T21! 1%! VCÄ! (16! 2+1$6! (1!
B+2+3%+'$!8!D'$(&16!*'$%&1!FVÄ!1%!R"Ä!/')&!U&3$*B'&%!1%!FVÄ!1%!VIÄ!/')&!73&+6f,!!
!
P16! 2+1$6! 2'*3);! /1):1$%An%&1! :)6! *'@@1! /'6+%+B6! /')&! 216! <*'$'@+16!
(93442'@<&3%+'$c!@3+6!$<43%+B6!/')&!23!(</1$(3$*1!1$%&1!216!1$%&1/&+616!2'*3216!
=)+!1$!%1@/6!(1!*&+61!691BB'$(&1$%!216!)$16!3/&E6!216!3)%&16!*'@@1!(16!('@+$'6!
e['a1$523%c!FH"Hf,!
!

U+4)&1!-,FW!P'@/3&3+6'$!+$%1&$3%+'$321!(16!/'+(6!1%!()!&3M'$$1@1$%!
!

!
{\122k32(c!['a1$523%c!#XYA#.qc!FH"F!



!"#$%"&'(&))*+),' -.%"'/012'3'456$%7&',&'4+8#&7' 9"%:&78%#5',&';+.8+""&<'=>?'

! ->!

J?C B%(&45((%((+58(&%*&.+$+"*+58(&.-"86+$+%88%(&'"8(&$%&[58'%&
!
D16! (16%+$3%+'$6! (16! 2+1$6! (1! /'):'+&! (</2'M<6! (1/)+6! 73&+6! 6'$%! /2)6!
+$%1&*'$%+$1$%3216! =)1! 23! @'M1$$1! @'$(+321! e]35,-,"f,! J$! 1BB1%c! 1$! @'M1$$1c! FHÄ!
61)21@1$%!(16!2+1$6!(1!B+2+3%+'$!6'$%!+$%1&*'$%+$1$%3);!e['a1$523%c!FH"Ffc!32'&6!=)9+2!16%!
+*+!(1!-VÄ!/')&!73&+6,!73&+6!+$:16%+%!(3:3$%341!=)1!D'$(&16!1$!J)&'/1!(1!29J6%c!@3+6!)$!
/1)! @'+$6! =)1! U&3$*B'&%,! 73&! &3//'&%! 8! *16! (1);! :+2216c! 73&+6! 3! (16! +$:16%+661@1$%6!
(3:3$%341! '&+1$%<6! :1&6! 29.6+1c! 21! /&'*01! Z&+1$%! 1%! 29.B&+=)1c! @3+6! 5+1$! @'+$6! :1&6!
29.@<&+=)1!()!?'&(!=)1!U&3$*B'&%c!')!@'+$6!:1&6!29J)&'/1!(1!29Z)16%!=)1!D'$(&16,!.)!
%'%32c! 29'):1&%)&1! :1&6! 29J)&'/1! 16%! /2)%T%! &1@3&=)3521!W! /&16=)1!NHÄ!63$6! 23! U&3$*1c!
32'&6! =)1! 23! @'M1$$1! @'$(+321! (16! 2+1$6! +$%&3*'$%+$1$%3);! e0'&6! $3%+'$3);f! 16%!
(91$:+&'$!"RÄ,!
!

]35213)!-,"!W!Y16%+$3%+'$6!(16!/'66166+'$6!(16!6+E416!(9#YU!/3&!*'$%+$1$%6!1%!/3M6!e0'&@+6!29#21A(1AU&3$*1f!

!

H58*+8%8*&%*&9"M(& Z"8/& @#&'%&$+%8(& \& @#&'%&.+$+"$%(&
45((='=%(&75-(&SWT& \&

!5*"$&'0&*54&2]& 2&:&2]& JC&^2]& _`a`^\& CN&Cb`& _^a]_\&
I0-54%&

& Cc&cCc& _Ja]C& CJ&]JJ& _Ja_`&
U&3$*1! "! ""!V>"! FNcR>! C!--F! FRcIH!
['M3)@1!q$+! -! N!V">! Cc>F! F!I>>! >cCR!
.221@34$1! R! "!>-H! -cVN! "!-IR! -cI-!
J6/34$1! V! "!N"V! FcCI! "!"F>! -c"F!
#%32+1! >! "!NHV! FcCV! "!HN>! FcIC!
\124+=)1! I! "!"NC! FcNF! C"I! FcRN!
73M6A\36! C! "!HNI! FcF"! IHC! FcFN!
3)=-+>0%&'0&@5-'&

! ^&bbJ& 2bac]& b&]`_& 2Na]_&
J%3%6Aq$+6! F! V!CIH! "Nc>H! N!V">! "Fc>V!
3(+%&

! b&c2`& 2CaN_& N&_c]& 2Cac^&
r3/'$! N! "!>>H! -c>-! "!-R-! -c>N!
P0+$1! "H! CF-! "cCN! >C-! Fc"C!
3)=-+>0%&'0&L0'&

!
C&JCJ& Na`c& 2&`J`& ba]`&

3.-+>0%&
! 2&Ncc& Ja2_& 2&CcJ& Jab^&

[5M%8AY-+%8*&
! C_`& ]ab_& CJC& ]a_N&

^\122k32(c!#XYA#.qc!FH"F!

!
D1!(<B+*+%!61!6+%)1!6)&%')%!(3$6!216!&123%+'$6!$3%+'$3216!(16!6+E416!/3&+6+1$6!e+*+!/&16=)1!
FVÄ!%3$(+6!=)1!23!@'M1$$1!@'$(+321!16%!(91$:+&'$!NHÄf,!]')%1B'+6!*1!*0+BB&1!$916%!/36!
1;*1/%+'$$12!/3&@+! 216!4&3$(16! *3/+%3216!@'$(+3216!/)+6=)1!D'$(&16!$1! *'$%&T21!=)1!
"NÄ!(1!616!2+1$6!1$!+$%&3A$3%+'$32!e0'&@+6!29+$%&3A)&53+$fc!1%!U&3$*B'&%!16%!*'@/3&3521!
8! 73&+6! 3:1*! F-Ä,! P1! 6'$%! 216! *3/+%3216! (16! 4&3$(6! `!1@/+&16!b! *'@@1!?1kAl'&m! ')!
^'6*')! =)+! 1$&14+6%&1$%! 216! /2)6! B'&%6! %3);! (1! 2+1$6! +$%&3A$3%+'$3);! e&16/1*%+:1@1$%!
RRÄ!1%!C-Äf,!! !
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! -I!

D9'&+4+$1!()!*'$%&T21!(16! B+2+3216! B&3$*+2+1$$16! e]35,-,Ff!@'$%&1!)$1! B'&%1!('@+$3%+'$!
(1! 29J)&'/1! 1%! (1! 29.@<&+=)1! ()! ?'&(! =)+! &1/&<61$%1$%! CRÄ! (16! +$:16%+661@1$%6! 1$!
#YU,!
!
D8! 1$*'&1! 23! /23*1! (16! +$:16%+661@1$%6! B&3$g3+6! 1;%<&+1)&6! 8! 29#21A(1AU&3$*1c! 61@521!
/3&%+*)2+E&1@1$%!B3+521!eFIÄ!(16!2+1$6f,!#26!6'$%!%')%1B'+6!/2)6!B'&%6!=)1!216!2+1$6!+$%&3A
$3%+'$3);!(1!D'$(&16!eFNÄfc!@3+6!@'+$6!<21:<6!=)1!*1);!(1!U&3$*B'&%!eNNÄf,!
!
P1! =)+! 61@521! %&E6! *3&3*%<&+6%+=)1! (16! '&+4+$16! (16! B+2+3216! (1! @)2%+$3%+'$3216!
B&3$*+2+1$$16c!*916%!21)&!B'&%1!'&+4+$1!')16%A1)&'/<1$$1,!7&E6!(1!RHÄ!(91$%&1!12216!6'$%c!
1$!1BB1%c!'&+4+$3+&16!(16!:'+6+$6!1)&'/<1$6c!/0<$'@E$1!5+1$!@'+$6!@3&=)<!8!D'$(&16!1%!
U&3$*B'&%!e&16/1*%+:1@1$%!-RÄ!1%!NHÄf,!
!
!
!

!
]35213)!-,F!W!D'*32+63%+'$!(16!6+E416!/'66<(<6!1$!#YU!/3&!*'$%+$1$%6!1%!/3M6!

!
H58*+8%8*&%*&9"M(& Z"8/& @#&'%&$+%8(& \& @#&'%&.+$+"$%(&%8&SWT& \&
!5*"$&!Y9&2]& 2&:&2]& ^&CC`& `cab`\& C&^NN& `^a]_\&
I0-54%& !! _&Jb`& ^`a`]& C&b]]& ^caJ2&
U&3$*1! "! F!FR"! F>cCH! CFR! FCc-R!
['M3)@1!q$+! -! "!HN"! "FcCH! -R"! ""c"N!
.221@34$1! N! VI-! IcNV! "CF! VcHC!
73M6A\36! R! VR>! Ic"N! FVI! IcRH!
\124+=)1! V! NHN! RcH"! "-N! NcFR!
#%32+1! >! FC>! -cVI! "F>! NcH-!
L)+661! I! FI>! -cRV! "HI! -cN-!
D);1@5')&4! C! FH>! FcR>! >C! FcR"!
J6/34$1! "H! ">I! FcF"! "FR! -cC>!
3)=-+>0%&'0&@5-'& !! 2&JJ_& 2_ab_& N_C& 2Na__&
J%3%6Aq$+6! F! "!FF-! "Rc"V! N-R! "-cIH!
3(+%& && 2c^& CaNN& 2J`& NaJ^&
3)=-+>0%&'0&L0'& && 2N]& 2a^J& CJ& ]a^J&
3.-+>0%& && J]& ]aJ^& C2& ]a__&
[5M%8AY-+%8*& && ^& ]a]c& ^& ]aCC&

{\122k32(c!#XYA#.qc!FH"F!

! !
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! -C!

J?J B%(&(4=6+"$+("*+58(&'%(&.+-)%(&45((='"8*%(&%*&45((='=%(&%8&SWT&
!
D16!61*%1)&6!(93*%+:+%<6!(16!2+1$6!(1!/'66166+'$6!'$%!<%<!*2366<6!612'$!23!$'@1$*23%)&1!
(1! 29ZPYJ! e]35,-,-f,! D16! 61*%1)&6! 216! /2)6! +@/'&%3$%6! 1$! %1&@1! (1! /'66166+'$6!
B&3$*+2+1$$16! *'$*1&$1$%! 23! B+$3$*1c! 216! 61&:+*16! 8! B3+5216! $+:13);! (1! *'$$3+663$*1!
eZ_V`f!1%!216!3)%&16!3*%+:+%<6!eY2'$"%f,!D1!(<%3+2!(1!*1%%1!$'@1$*23%)&1!61!%&'):1!(3$6!23!
/&1@+E&1!3$$1;1,!!
!
!

]35213)!-,-!W!L1*%1)&6!(93*%+:+%<!(16!B+2+3216!/'66<(<16!/3&!(16!6+E416!B&3$*+2+1$6-

W5)"+8%&
'd"6*+<+*=&

U2V&@#&'%&
$+%8(&*5*"01&
75-(&SWT&

\&
UCV&@#&'%&$+%8(&+8*-"A

T-"86%&&
U75-(&SWTV&

\&
UCVeU2V&
%8&\&

S+40A]1*0! F!-C"! R,H-! "C"! ",R>! >,CC!
^1(+)@AS+40A]1*0! -!RNN! >,NV! RFV! N,-F! "N,IN!
^1(+)@AD'kA]1*0! F!F>-! N,>C! >F>! R,C>! -",CI!

D'kA]1*0! F!-RF! N,CR! -C>! -,FV! "V,II!
^3&m1%A}#L! -!INC! I,"H! CFI! >,VF! FN,""!

S+40A]1*0A}#L! F!V""! R,RH! N"I! -,N-! "V,H"!
U+$3$*+32A}#L! ""!C-F! Cb?2& "!IVH! "R,-! "R,RC!
Z%01&A}#L! "!VC"! -,RV! NH"! -,FC! F-,>"!
D}#L! ""!-HV! CJ?`& N!"I"! -N,-! -V,CI!

Z%01&AD}#L! FC-! H,VF! NI! H,-C! "V,-I!
.)%&16! R!FR"! "","! FRHC! FH,V! N>,>I!
!Y!3B& N^&NcJ& 2]]& 2C&2`_& 2]]& Cb?__&

{\122k32(c!#XYA#.qc!FH"F!
!

P'@/3&<! 3);! 3)%&16! :+2216! @'$(+3216! e]35,-,Nfc! 73&+6! 3! /2)%T%! (3:3$%341! (1! 2+1$6! (1!
*'$%&T21!(3$6!23!B+$3$*1!1%!216!`!m$'k21(41!+$%1$6+:1!61&:+*16!b!e}#Lf!1%!/2)%T%!@'+$6!(1!
*'$%&T21!(1!B+2+3216!(3$6!216!3*%+:+%<6!%1*0$'2'4+16,!!

!
-

]35213)!-,N!W!L1*%1)&6!(93*%+:+%<!(16!B+2+3216!/'66<(<16!/3&!(16!6+E416!(1!:+2216!@'$(+3216-
K+$$%(&

)58'+"$%(& QS!IHQ& [Q!IHQ& B!IHQ& fS[L& Q!fSL& TfSL& YfSL& BfS[L& YBfS[L& Y!QIZ&& !Y!3B&

93ZSL& -,VR! C,-V! -,RV! C,H-! R,CR! FV,IC! -,RC! FV,-"! H,>I! "H,IV! "HH!

TZ3@fTgZ!& V,HC! "H,N>! N,H"! "R,-N! R,"R! ">,>V! -,"-! FC,>R! H,CN! >,->! "HH!

@Ih&iYZf& C,VN! "",RH! R,VN! R,--! I,IH! -F,CF! -,>C! "-,VI! H,NF! I,FC! "HH!

BY@WY@& N,->! >,NR! N,N-! >,V"! V,N"! FC,"F! N,CN! FF,>F! ",VF! "",-N! "HH!

FISjS@E& F,CR! V,I"! H,->! "H,"-! -,RH! NN,H"! H,HH! F",>-! H,"I! "H,-"! "HH!

LQ3@EQ3S& I,CV! NR,HF! F,>C! H,HH! ",RC! "R,-N! ",CC! ">,--! H,HH! V,C>! "HH!
{['a1$523%c!#XYc!FH"F! !
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! NH!

D16! 61*%1)&6! (93*%+:+%<! (16! B+2+3216! (<%1$)16! (1/)+6! 291;%<&+1)&! (1! 29#21A(1AU&3$*1! 6'$%c!
*'@@1! /')&! 216! 6+E416! /&<*<(1$%6c! e]35,-,-f! ('@+$<6! /3&! 216! ;)&(&0)(5- _V`! 1%! Z_V`!
e]35,-,Rf! 32'&6! =)1! 216! 03)%16! %1*0$'2'4+16! 6'$%! /2)%T%! 6')6A&1/&<61$%<16! (3$6! 216!
B+2+3216!B&3$g3+616,!!
!

]35213)!-,R!W!L1*%1)&6!(93*%+:+%<!(16!B+2+3216!B&3$*+2+1$$16!(<%1$)16!/3&!(16!6+E416!0'&6!(9#YU-

W5)"+8%&&
'd"6*+<+*=&

U2V&@#&'%&$+%8(&
+8*%-0-#"+8(&
U75-(&SWTV&

\&

UCV&@#&'%&$+%8(&
+8*-"A&
T-"86%&
U75-(&SWTV&

\& UCVeU2V&
%8&\&

S+40A]1*0! -NF! N,FN! ->! ",V"! "H,I!
^1(+)@AS+40A]1*0! RRR! V,II! RR! F,-C! C,C!
^1(+)@AD'kA]1*0! F>R! -,N"! N"! ",>I! "N,C!
D'kA]1*0! FN-! -,H"! NH! ",>N! "V,R!
^3&m1%A}#L! IHH! C,CF! "C>! I,R>! FN,V!
S+40A]1*0A}#L! IHI! "H! "VF! >,HR! FH!

U+$3$*+32A}#L! "!IFF! CC?_& IVV!
J^?_

^& N^?b&

Z%01&A}#L! -HN! -,>>! C-! N,HR! -H,V!

D}#L! F!-HC! C`?_& V-C!
C^?^

c& C^?^&

Z%01&AD}#L! ">! H,F"! I! H,-R! N>!
.)%&16! RC-! >,-R! "V"! >,HH! F>,F!

!Y!3B& `&]_`& 2]]& C&Ccc& 2]]& C`?b&
{\122k32(c!#XYA#.qc!FH"F!

!

[123%+:1@1$%! 3);! 3)%&16! :+2216! @'$(+3216! e]35,-,Nfc! 216! B+2+3216! B&3$*+2+1$$16! (16!
@)2%+$3%+'$3216!'$%!/2)%T%!)$1!B'&%1!/3&%!(3$6!216!S+40A]1*0!}#L!1%!U+$3$*+32!}#Lc!@3+6!
)$1!B3+521!/3&%!(1!B+2+3216!S+40c!@1(+)@!')!D'k!]1*0,!
!

]35213)!-,V!W!L1*%1)&6!(93*%+:+%<!(16!B+2+3216!/&<61$%16!(3$6!/2)6+1)&6!:+2216!@'$(+3216-
K+$$%(&
)58'+"$%(& QS!IHQ& [Q!IHQ& B!IHQ& fS[L& Q!fSL& TfSL& YfSL& BfS[L& YBfS[L& Y!QIZ&& !Y!3B&

93ZSL& F,FC! V,N-! ",>V! "",RN! C,"F! F",NF! -,RI! --,-F! H,R>! C,CC! "HH,HH!
TZ3@fTgZ
!& F,--! R,>I! ",F-! FI,FF! N,-N! "F,"-! F,HF! -C,FV! H,C>! -,>F! "HH,HH!

@Ih&iYZf& I,>>! C,>N! V,RC! >,>R! C,"H! -",H"! N,R"! ">,I>! H,NN! N,F-! "HH,HH!

BY@WY@& F,R>! N,>I! -,V"! V,R-! V,>I! -",NR! R,">! FR,-R! F,"F! "",VN! "HH,HH!

FISjS@E& "F,VN! "V,HC! F,VN! -,--! >,H"! "I,VF! H,""! "-,NR! H,HH! FV,HC! "HH,HH!

LQ3@EQ3S& "V,IC! NH,CR! >,FI! N,-H! H,""! I,FI! H,--! ">,RR! H,HH! N,-H! "HH,HH!
{['a1$523%c!#XY!FH"F!

!

J?N H586$0(+58& +8*%-)='+"+-%&X& 45+'(& %*& (4=6+"$+("*+58& '%& 9"-+(& '"8(& $%(&
-=(%"01&

!
J$!&<6)@<!(1!*1!*03/+%&1c!23!/&<('@+$3$*1!8!73&+6!(16!2+1$6!(1!/'66166+'$!/3&!&3//'&%!
3);! B+2+3%+'$6! 16%! )$1! 6+%)3%+'$! `!$'&@321!b! 1$! *'@/3&3+6'$! 3:1*! 216! 3)%&16! :+2216!
@'$(+3216,! #2! 1;+6%1! (16! 1;*1/%+'$6! %126! \1&2+$! ')! 216! :+2216! *0+$'+616,! .+$6+c! 73&+6! 16%!
(3:3$%341!(<(+<1!8!)$1!B'$*%+'$!(1!/'):'+&!=)1!/23*<1!1$!6+%)3%+'$!(1!6)56+(+3&+%<,!!
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! N"!

!
P'$*1&$3$%! 6'$! /'+(6c! 73&+6! 61! /23*1! 42'5321@1$%! 1$! (1);+E@1! /'6+%+'$! p)6%1! (1:3$%!
?1kAl'&m! @3+6! 2'+$! (1&&+E&1! D'$(&16,! D16! /'&%<6! 4<'4&3/0+=)16! (16! /'66166+'$6! 1%!
B+2+3%+'$6! (1! 73&+6! &1661@521$%! %')%1B'+6! 8! *12216! (1! U&3$*B'&%,! J$! %1&@1! (1! /'):'+&c!
73&+6! /'66E(1! 23&41@1$%! /2)6! 1$! J)&'/1! eNHÄf! =)1! 23! @'M1$$1! (16! 3)%&16! :+2216!
@'$(+3216!1$!%1&@1!(1!2+1$6!+$%&3*'$%+$1$%3);!e0'&6!$3%+'$32f!e"RÄf,!#2!1$!:3!(1!@n@1!
3:1*!216!2+1$6!+$%1&*'$%+$1$%3);!e-VÄ!*'$%&1!FHÄ!1$!@'M1$$1!@'$(+321f,!!
!
P16! 6)&&1/&<61$%3%+'$6! 0'&6! $3%+'$3216! (1! 2+1$6! (1! /'66166+'$! 691;/2+=)1$%! %')%1B'+6!
/3&!)$!(<B+*+%!(1!2+1$6!+$%&3$3%+'$3);,!73&+6!16%!/2)6!*'$$1*%<1!8!29J)&'/1!1%!3)!^'$(1!
=)93);!3)%&16!:+2216! B&3$g3+616!e1$!*'@/3&3+6'$!3);!3)%&16!@<%&'/'216!@'$(+3216!1%!8!
21)&6! :+2216! $3%+'$3216! &16/1*%+:16f,! Y1! @n@1c! 293%%&3*%+:+%<! /3&+6+1$$1! e216! 2+1$6!
1$%&3$%6f!16%!/2)6! B3+521!=)93+221)&6!3)!$+:13)!$3%+'$32,!73&+6!16%!/2)6!3%%&3*%+:1!=)1! 23!
@'M1$$1! /')&! 29J)&'/1! (1! 29')16%! 1%! 216! qL.! e%'%32+63$%! 1$61@521! CRÄ! (16! 6+E416!
/'66<(<6!1$!#21A(1AU&3$*1!(1/)+6!291;%<&+1)&f,!!
!
D16!2+1$6!(1!B+2+3%+'$!8!23!B'+6!1$%&3$%6!1%!6'&%3$%6!(1!73&+6!6'$%!2<4E&1@1$%!6/<*+32+6<6!
(3$6! 216! 61*%1)&6! (1! 23! B+$3$*1! 1%! (16! 61&:+*16! 8! 536! $+:13)! %1*0$'2'4+=)1,! ?'%&1!
0M/'%0E61! +$+%+321! 61@521! 61! :<&+B+1&,! ]')%1B'+6c! 1$! *'@/3&3+6'$! 3:1*! (93)%&16!
@<%&'/'216! @'$(+3216! *'@@1! D'$(&16! ')! ?1kAl'&mc! *1%%1! 6/<*+32+63%+'$! (3$6! 23!
B+$3$*1!16%!`!$'&@321!b!/')&!)$1!@<%&'/'21c!1221!16%!@n@1!@'+$6!3BB+&@<1!=)98!D'$(&16!
1%!?1kAl'&m,!,!J$!&1:3$*01c!73&+6!/'66E(1!)$1!6/<*+32+63%+'$!'&+4+$321!(3$6!216!61&:+*16!
2+<6!3);!@3&*0<6!e/')&!216!B+2+3%+'$6f,!!
!
.!/3&%+&!(1!*16!<:32)3%+'$6!(16!/'+(6!1%!&3M'$$1@1$%6!(3$6!216!:+2216!@'$(+3216c!+2!6934+%!
(<6'&@3+6! (1! 216! &1/23*1&! (3$6! 23! *'@/21;+%<! (16! &<613);! @'$(+3);! (1! B+&@16!
@)2%+$3%+'$3216!=)+!216!B'&@1$%!e*03/,N!1%!*03/,Rf,!

N W5)+8"*+58& %*& '=4%8'"86%& '%& $;S$%AW%AT-"86%& '"8(& $%(&
-=(%"01&';%8*-%4-+(%(&)0$*+8"*+58"$%(&

!
D1! 6M6%E@1!@'$(+32! (3$6! 6'$! 1$61@521! 16%! *'@/21;1! 8! <%)(+1&c! 1%! /')&%3$%c! '$! /1)%!
B3+&1! 290M/'%0E61!=)1!D'$(&16c!?1kAl'&m!1%!73&+6!3&%+*)21$%! 21! 6M6%E@1!@'$(+32! 612'$!
(16!B'&@16!1%!(16!@'(32+%<6!(+BB<&1$%16,!P916%!*1!=)9+2!6934+%!(<6'&@3+6!(1!/&<*+61&!$'$!
/2)6! 61)21@1$%! 1$! %1&@16! (1! /'+(6c! @3+6! 1$! %1&@1! (1! /'6+%+'$,! D3! /'6+%+'$! (3$6! )$!
&<613)! /1)%! n%&1! (<B+$+1! /3&! )$! 1$61@521! (9+$(+*3%1)&6! *'@/2<@1$%3+&16c! /&1$3$%! +*+!
61$6! (3$6! 23! 2'4+=)1! (16! B+2+3%+'$6! (16! B+&@16!@)2%+$3%+'$3216! 1%! 8! /2)6+1)&6! <*012216!
4<'4&3/0+=)16,!
!
?')6! 3$32M61&'$6! (3$6! )$! /&1@+1&! %1@/6! 21! 6M6%E@1!@3p1)&! 1%! 216! +$%1&*'$$1*%+'$6!
('@+$3$%16!(3$6!21!&<613)!1$!+$6+6%3$%!6)&!216!:+2216!B'&%1@1$%!+$%1&(</1$(3$%16!3:1*!
73&+6! eN,","fc! 216! :+2216! *'@/3&35216! 8! 73&+6! 1$! %1&@1! (1! /'6+%+'$$1@1$%!
e`!<=)+:321$%16!bf! eN,",Ffc! 1%! 216! /'6+%+'$6! (1! &123+6! eN,",-f,! Y3$6! )$! (1);+E@1! 1%!
%&'+6+E@1! %1@/6c! $')6! 35'&(1&'$6! 216! :3&+3%+'$6! (1! *1! 6M6%E@1! 612'$! 216! 61*%1)&6!
(93*%+:+%<6!eN,F!1%!N,-f,!
!
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! NF!

N?2 95(+*+588%)%8*&'"8(&$%(&$+%8(&+8*%-0-#"+8(&)58'+"01&
!

D16!/&+$*+/3);! 2+1$6!(1!:+2216!8!%&3:1&6! 21!6M6%E@1!(16!B+&@16!@)2%+$3%+'$3216!/1):1$%!
n%&1! &1/&<61$%<6!/3&!)$! 4&3/0+=)1!@'$%&3$%! 2z+$%1$6+%<! 1$%&1! *03=)1! *')/21!(1! :+2216!
e/3&!21!$'@5&1!(1!B+2+3216!6+%)<16!(3$6!)$1!:+221!*'$%&T2<1!/3&!21!6+E41!(1!2z3)%&1!:+221f!
eU+4,N,"f,!D3!/'6+%+'$!(1!*03=)1!$O)(!(3$6!23!:+6)32+63%+'$!16%!*32*)2<1!1$!B'$*%+'$!(1!
2z+$%1$6+%<! (16! &123%+'$6! 1$%&1! 216! 3)%&16! $O)(6W! 216! :+2216! =)+! 6'$%! 216! /2)6! /&'*016!
<*03$41$%! (3:3$%341! (1! B+2+3216! =)1! 216! :+2216! /2)6! <2'+4$<16,! ?<3$@'+$6c! (1);! :+2216!
/1):1$%! n%&1! /'6+%+'$$<16! /&'*016! 29)$1! (1! 293)%&1! 63$6! <*03$41! +$%1$61c! 6+! 216! (1);!
<*03$41$%!/3&322E21@1$%!3:1*!216!@n@16!:+2216!%+1&*16,!
!

J$!/&1$3$%! 1$! *'@/%1! 291$61@521!()! 6M6%E@1!(16! :+2216!@'$(+3216c! +2! &166'&%!(935'&(!
)$1!B'&%1!*'0<6+'$!*'$%+$1$%321!W!IHÄ!(16! 2+1$6!42'53);!61!/&'()+61$%!8! 2z+$%<&+1)&!(1!
*03=)1! *'$%+$1$%,! J$! 1BB1%c! 23! @'$(+32+63%+'$! 61! (<:12'//1! (3:3$%341! 8! 2z<*01221!
*'$%+$1$%321! e')! 8! 2z<*01221! (16! a'$16! (1! 2+5&1A<*03$41f! =)z8! 2z<*01221! @'$(+321!
eY)$$+$4c!"CCFf,!P123!*&<1!)$!4&3/01!'�!216!*'$%+$1$%6!&16%1$%!B'&%1@1$%!*'0<&1$%6,!
!

U+4)&1!N,"!W!D+1$6!(1!('@+$3%+'$!1%!(1!6)56+(+3&+%<!(16!1$%&1/&+616!@)2%+$3%+'$3216!e/2)6!(1!-H!2+1$6f!

!
!
!

D1!4&')/1!*1$%&32!()!4&3/01!16%!B'&@<!/3&!21!&<613)!*'@/21;1!(16!:+2216!1)&'/<1$$16c!
1$!2+1$!3:1*!2z.@<&+=)1!()!?'&(c!.@<&+=)1!()!L)(!1%!*1);!(z.6+1,!Dz.6+1!16%!(+:+6<1!1$!
(1);! /3&%+16W! 216! :+2216! p3/'$3+616c! 3)6%&32+1$$16! 1%! *'&<1$$16! 6'$%! (<*'$$1*%<16! (16!
:+2216!*0+$'+616!1%!+$(+1$$16,!J2216!$1!6)+:1$%!/36!21!@n@1!*01@+$!(9+$%<4&3%+'$!(3$6!23!
@'$(+32+63%+'$c! 1$! &3+6'$! ()! *321$(&+1&! (+BB<&<! (1! 21)&! /&'*166)6,! .)! *1$%&1! (1! *1!
4&')/1!*1$%&32c!216!:+2216!B'&@3$%!21!$'M3)!(16!2'*32+63%+'$6!@'$(+3216!(16!1$%&1/&+616!
@)2%+$3%+'$3216!6'$%!1661$%+12216!/')&!&12+1&!%')%16!216!:+2216!(1!21)&!*'$%+$1$%!&16/1*%+B,!
73&+6c!D'$(&16!1%!?1k!l'&m!('@+$1$%c!1%!12216!6'$%!+$%<4&<16!(3$6!)$!&<613)!(1$61!(1!
:+2216! B'&@<! 1661$%+1221@1$%! /3&! 216! :+2216! *'$%+$1$%3216! *'@@1! y360+$4%'$! YPc!
D+:1&/''2c! J(+@5')&4! ')! L3$! U&3$*+6*'c!@3+6! 3)66+! 3:1*! (z3)%&16! /T216! *'$%+$1$%3);!
%126! =)1! L+$43/')&! 1%! 216! \1&@)(16! }+$(21Mc! (1);! $O)(6! 1661$%+1221@1$%! B+$3$*+1&6,!
D16! /'6+%+'$6! @'$(+3216! (1! *16! 4&3$(16! :+2216! @'$(+3216! /1&@1%%1$%! 3);! :+2216!
*'$%+$1$%3216! 61*'$(3+&16! (z3**<(1&! 8! %')%16! 216! 3)%&16! :+2216! ()! @'$(1,! q$! 4&')/1!
+6'2<! 16%! B'&@<! 3)%')&! (1!^'6*')! 1%! L3+$%A7<%1&65')&4! =)+! 61&:1$%! (1! /'$%! 1$%&1! 216!
:+2216! &)6616! 1%! 21! &16%1! ()! @'$(1,! D16! :+2216! )m&3+$+1$$16! B'&@1$%! )$! 61*'$(! 6')6A
4&')/1!6+@+23+&1,! !
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! N-!

U+4)&1!N,F!W!D+1$6!(1!('@+$3%+'$!1%!(1!6)56+(+3&+%<!(16!:+2216!()!@'$(1!(3$6!216!&<613);!(16!1$%&1/&+616!@)2%+$3%+'$3216!

!
!
! !
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! NN!

N?2?2 9-+86+4"$%(&<+$$%(&6588%6*=%(&:&9"-+(&4"-&$%(&-=(%"01&'%(&%8*-%4-+(%(&
!
D3! (+6%+$*%+'$! 1$%&1! 216! 2+1$6! (1! *'$%&T216! e/'):'+&f! 1%! 216! 2+1$6! (1! 6)56+(+3&+%<6!
e3%%&3*%+:+%<6f! /1&@1%! (1! @+1);! /'6+%+'$$1&! 73&+6! (3$6! *1! 6M6%E@1!@'$(+32! eB+4,N,Ff,!
7')&! 21!/'):'+&c!?1kAl'&mc!D'$(&16!1%!73&+6! 6'$%!3)!@n@1!$+:13)!(3$6! 23!0+<&3&*0+1!
@'$(+321,! D16! 6+E416! (1! 73&+6! *'$%&T21$%! (16! B+2+3216! 1661$%+1221@1$%c! /3&! '&(&1!
(<*&'+663$%c!8!D'$(&16c!D+221c!]'mM'c!DM'$c!?1kAl'&m!e]35,N,"f,!Y1!21)&!*T%<c! 216!6+E416!
(1! D'$(&16! *'$%&T21$%! (16! B+2+3216! /&+$*+/321@1$%! 8! \+&@+$403@c! J(+@5')&4c!
^3$*016%1&c! Y)52+$c! ?1kAl'&mc! ]'mM'! 1%! 61)21@1$%! 73&+6,! .+$6+c! 6+! D'$(&16! 16%! 23!
/&+$*+/321! (16%+$3%+'$! (16! +$:16%+661@1$%6! /3&+6+1$6c! 73&+6! $916%! =)1! 23! 61/%+E@1!
(16%+$3%+'$! (1! D'$(&16,! 7')&! ?1kAl'&mc! 216! /&+$*+/3216! (16%+$3%+'$6! (1! 616!
+$:16%+661@1$%6!6'$%!D'$(&16!1%!]'mM'c!6)+:+16!(1!"-!:+2216!<%3%6A)$+1$$16!1%!\1&@)(3!
}+$(21Mc!73&+6!$93&&+:3$%!=)93)!"VE@1!&3$4!e-E@1!(16%+$3%+'$!+$%1&$3%+'$321f,!7')&!]'mM'c!
73&+6!16%!23!"NE@1!(16%+$3%+'$!(16!+$:16%+661@1$%6c!3/&E6!D'$(&16c!?1kAl'&mc!L+$43/')&c!
D'6!.$41216!1%!.@6%1&(3@!61!/23g3$%!3)!@+2+1)!(1!I!:+2216!p3/'$3+616,!
!
D93%%&3*%+:+%<!@'$(+321!(1!73&+6!16%!3+$6+!&123%+:1@1$%!B3+521!3)!&143&(!(1!6'$!/'):'+&,!
D16! 4&3$(6! 4&')/16! B&3$g3+6! 6'$%! )$1! B'&*1! 1$! %1&@1! (1! /'):'+&!@3+6! /1):1$%! 3)66+!
1;/2+=)1&!23!B3+521661!(1!293%%&3*%+:+%<!1$!1@/n*03$%!29+$6%3223%+'$!(93)%&16!4&')/16,!!
!

]35213)!N,"!W!D+1$6!(1!('@+$3%+'$!1%!(1!6)56+(+3&+%<!(1!73&+6!3:1*!216!:+2216!()!@'$(1!(3$6!216!&<613);!(16!1$%&1/&+616!@)2%+$3%+'$3216!

B%&)58'%&45((,'%&:&9"-+(& & 9"-+(&45((,'%&'"8(&$%&[58'%&
K+$$%& Z"8/& @#&'%&$+%8(& \& & K+$$%& Z"8/& @#&'%&$+%8(& \&

DZ?YZ?! "! IRI! "H,CV! ! DZ?YZ?! "! F!N>C! V,RC!

?Jy!lZ[}! F! NV-! R,CF! ! D#DDJ! F! "!VVC! N,NN!
.^L]J[Y.^! -! -F>! N,"I! ! ]Z}lZ! -! CV"! F,RV!

\[qhJDDJL! N! -F>! N,"I! ! DlZ?! N! CHC! F,NF!

U[.?}Uq[]! R! FRI! -,-H! ! ?Jy!lZ[}! R! >CV! F,"F!
DlZ?! V! FNN! -,"F! ! \[qhJDDJL! V! VCF! ",IN!

^q?PSJ?! >! FHR! F,VF! ! ^.Y[#Y! >! VF>! ",V>!

^.[LJ#DDJ! I! "NI! ",IC! ! ^#D.?Z! I! R"F! ",-V!
D#DDJ! C! "N>! ",II! ! ]ZqDZqLJ! C! NC>! ",-F!

sq[#PS! "H! "-R! ",>-! ! ^.[LJ#DDJ! "H! NCV! ",-F!
?.?]JL! ""! ""C! ",RF! ! .^L]J[Y.^! ""! NFC! ","N!

\ZL]Z?! "F! ""N! ",NV! ! y.[L.y! "F! ->"! H,CC!

DqhJ^\Zq[X! "-! ""F! ",N-! ! ?#PJ! "-! -R-! H,CN!
L][.L\Zq[X! "N! ""H! ",N"! ! \Z[YJ.qh! "N! -"V! H,IN!

PS#P.XZ! "R! "HV! ",-R! ! DZL!.?XJDJL! "R! -H>! H,IF!

L]ZP}SZD^! "V! "HH! ",FI! ! ^ZLPZq! "V! -H"! H,IH!
^.Y[#Y! ">! CV! ",F-! ! X[J?Z\DJ! ">! FC"! H,>>!

]Z}lZ! "I! I>! ",""! ! ZL.}.! "I! FIV! H,>V!
\J[^qY.!! "C! >>! H,CI! ! P.J?! "C! FIN! H,>V!

^#D.?Z! FH! >R! H,CV! ! Yq\D#?! FH! F>"! H,>F!

]'%32!%'/!FH! "AFH! N!"H>! RF,NC! ! ]'%32!%'/!FH! "AFH! "F!IN>! -N,"V!
Å\122k32(c!#XYAq?#Dc!FH"-c!6')&*1!Z[\#Lc!#XYAq?#Dc!FH"H! !
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! NR!

U+4)&1!N,-!W!D+1$6!(1!('@+$3%+'$!1%!(1!6)56+(+3&+%<!(16!:+2216!1)&'/<1$$16!(3$6!216!&<613);!(16!1$%&1/&+616!@)2%+$3%+'$3216!

!
!
D16! &123%+'$6! +$%&3A$3%+'$3216! 1%! +$%&3*'$%+$1$%3216! 6'$%! 6'):1$%! /&+:+2<4+<16,! D1!
6M6%E@1!61@521!('$*!61!*'@/'61&!(9)$1!3&%+*)23%+'$!(9<*012216!4<'4&3/0+=)16!1$%&1!21!
$3%+'$32! e6'):1$%! ('@+$3$%fc! 21! *'$%+$1$%32! /)+6! 29+$%1&*'$%+$1$%32! e?1kAl'&m! 3M3$%!
)$1!/&</'$(<&3$*1!()!2+1$!+$%1&*'$%+$1$%32!3:1*!D'$(&16f,!!
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! NV!

&

3? 9-+86+4"$%(&<+$$%(&%0-54=%88%(&6588%6*=%(&:&9"-+(&4"-&$%(&-=(%"01&'%(&
%8*-%4-+(%(&
&

.!29<*01221!1)&'/<1$$1c!73&+6!1%!D'$(&16!('@+$1$%!<:+(1@@1$%!21!6M6%E@1!(1!/'):'+&!
eB+4,N,-fc! 73&+6! +$:16%+663$%! (3:3$%341! 1$! J)&'/1! 1%! 1$! U&3$*1! /3&! &3//'&%! 8! D'$(&16!
eFRÄ!8!29<%&3$41&!1$!J)&'/1!1%!FRÄ!1$!U&3$*1c!0'&6!#YUc!*'$%&1!"HÄ!1$!J)&'/1!1%!"VÄ!
1$! X&3$(1A\&1%34$1! /')&! D'$(&16f,! J$! J)&'/1c! 216! /&1@+1&6! 2+1$6! (9+$:16%+661@1$%6!
<%&3$41&6! (1/)+6! 73&+6! 6'$%! (+&+4<6c! 3/&E6! D'$(&16c! :1&6! \&);12216c! ^3(&+(c! ^+23$c!
.@6%1&(3@!1%!K3&6':+1,!
!
.!29+$:1&61c!6+!73&+6!&1/&<61$%1!23!/&1@+E&1!(16%+$3%+'$!1)&'/<1$$1!(16!+$:16%+661@1$%6!
(1! \&);12216! 1%! (1! U&3$*B'&%c! *916%! )$! *36! /2)%T%! &3&1,! J$! 1BB1%c! 8! /3&%! *16! (1);! :+2216c!
73&+6!$1!&1/&<61$%1!/36! 23!(16%+$3%+'$!/&1@+E&1!(16! +$:16%+661@1$%6!*'$%&T2<6!(1/)+6!
216!:+2216!=)91221! +$:16%+%!513)*')/,!P916%! 21! *36!/3&!1;1@/21!/')&!.@6%1&(3@c!s)&+*0c!
^3(&+(c!^+23$!')!K3&6':+1!W!.@6%1&(3@!1%!^+23$!/&+:+2<4+1$%!D'$(&16!o!sÇ&+*0!/&+:+2<4+1!
<4321@1$%! D'$(&16!@3+6! 3)66+!?1kAl'&m! 1%! P'2)@5)6!o!^3(&+(! 3! 616! +$:16%+661@1$%6!
'&+1$%<6! :1&6! D'$(&16c! D+65'$$1! 1%! .@6%1&(3@! 3:3$%! 73&+6!o! =)3$%! 8! K3&6':+1c! 616!
+$:16%+661@1$%6c! @'+$6! $'@5&1);! =)1! *1);! (16! :+2216! /&<*<(1$%16c! 6'$%! '&+1$%<6! 8!
29+$%1&$3%+'$32! /&+'&+%3+&1@1$%! :1&6! .@6%1&(3@c! \)(3/16%c! ^'6*')c! ['%%1&(3@c!
\&3%+623:3c!7&34)1c!YÇ6612('&Bc!D'$(&16c!D);1@5')&4c!K+1$$1c!S3@5')&4c!1%!B+$321@1$%!
73&+6,!
!
73&+6!$1!&1/&<61$%1!23!/&1@+E&1!(16%+$3%+'$!(16!+$:16%+661@1$%6!=)1!/')&!216!(1);!%+1&6!
(16!:+2216! B&3$g3+616c!1%!8! 29<%&3$41&!1221!$916%!/&+:+2<4+<1!=)1!/3&!(16!:+2216!3B&+*3+$16!W!
Y3m3&c! P'%'$')c! .5+(p3$c! Y)&53$c! D+5&1:+221c! ?+3@1Mc! ])$+6! 1%! P363523$*3,! D16! :+2216!
B&3$g3+616! =)+! $1! /&+:+2<4+1$%! /36! 73&+6! +$:16%+661$%! 8! /&';+@+%<! 1$! U&3$*1! *'@@1!
]')2')61! :1&6! \'&(13);! eR>! 2+1$6! (1! B+2+3%+'$fc! P03@5<&MA.$$1*M! e"C! 2+1$6f! 1%!
+$:1&61@1$%! eI! 2+1$6fc! \36%+3A.p3**+'! eIfc! ]')2'$A^3&61+221! eIf! ')! D'&+1$%A?3$%16! e>f,!
Y1! &3&16! :+2216! B&3$g3+616! /&+:+2<4+1$%! )$1! :+221! <%&3$4E&1!W! P'4$3*! +$:16%+%!
/&+'&+%3+&1@1$%! 8!['%%1&(3@! e""! 2+1$6fc!\13):3+6! 8!D+:1&/''2! eIfc! P032'$! 6)&! L3T$1!8!
X1$E:1!eRfc!.25+!8!X1&'$3!eFf,!
!

F? 9-+86+4"$%(&<+$$%(&.-"8k"+(%(&6588%6*=%(&:&9"-+(&4"-&$%(&-=(%"01&'%(&
%8*-%4-+(%(&

!
D16! :+2216! B&3$g3+616! <*03$41$%! 1$! U&3$*1! 1$! (10'&6! (1! 73&+6! 1$:+&'$! F,IHH! 2+1$6! (1!
B+2+3%+'$! e1%! ",FHH! 2+1$6! +$%&3A)&53+$6f! 6'+%! 5+1$!@'+$6! =)1! 21)&6! <*03$416! 3:1*! 73&+6!
e-,CHH! 2+1$6f,! 73&+6! 16%! 2<4E&1@1$%! /2)6! +$:16%+1! /3&! (16! 6+E416! +$6%322<6! 1$! /&':+$*1!
eF,"HHf!=)91221!$9M!*'$%&T21!(16!B+2+3216!e",IHH!2+1$6f,!!
!
!
! !
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! N>!

U+4)&1!N,N!W!D+1$6!(1!('@+$3%+'$!1%!(1!6)56+(+3&+%<!(16!:+2216!B&3$g3+616!e0'&6!73&+6f!(3$6!216!&<613);!(16!1$%&1/&+616!@)2%+$3%+'$3216!

! !
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! NI!

D16!:+2216!B&3$g3+616!(1!/&':+$*1!(<%+1$$1$%!(+&1*%1@1$%c!0'&6!(1!U&3$*1c!",>HH!2+1$6!(1!
B+2+3%+'$!('$%!",NHH!1$!J)&'/1,!D3!&123%+'$!+$%1&)&53+$1!23!/2)6!+@/'&%3$%1!:3!(1!DM'$!8!
D'$(&16! e-Ifc! /)+6! DM'$c! D+221! 1%! ?3$*MA^1%a! :'$%! %')%16! :1&6! \&);12216! e"Vf,!
#$:1&61@1$%c! 216! :+2216! @'$(+3216! (</2'+1$%! F,FHH! 2+1$6! (1! B+2+3%+'$! :1&6! 216! :+2216!
B&3$g3+616!63$6!/3661&!/3&!73&+6,!73&@+!*16!2+1$6c!",>HH!:+1$$1$%!(1!:+2216!1)&'/<1$$16!
61! (+&+413$%! :1&6! DM'$! e(1/)+6! D'$(&16c! \&);12216c! s)&+*0c! ^3(&+(fc! :1&6! D+221! e(1!
D'$(&16! 1%! \&);12216f! ')! :1&6!^3&61+221! e(1! D'$(&16! 1%!^+23$f,! D1! /&1@+1&! 2+1$! $'$A
1)&'/<1$!16%!?1kAl'&mADM'$,!
!
D1!6M6%E@1!(16!:+2216!B&3$g3+616!1$!(10'&6!(1!73&+6!eB+4,N,Nf!16%!23&41@1$%!('@+$<!/3&!
DM'$!=)+!3//3&3G%!(3$6!216!(1);!%+1&6!(16!FH!2+1$6!+$%1&)&53+$6!216!/2)6!B'&%6!e@3+6!DM'$!
16%!1221A@n@1!-H!B'+6!@'+$6!+@/'&%3$%1!=)1!73&+6!1$!%1&@1!(1!$'@5&1!%'%32!(1!2+1$6!(1!
B+2+3%+'$6f,! D1! /&1@+1&! 2+1$! B&3$g3+6! 0'&6! (1! 73&+6! 16%! DM'$AX&1$'521c! 21! 61*'$(!
X&1$'521ADM'$c!/)+6!\'&(13);A]')2')61c![1$$16A?3$%16!1%!^3&61+221ADM'$,!!

H? B+%8(&+8*%-0-#"+8(&T-"86%&l&3.-+>0%&4"-&$%(&-=(%"01&'%(&%8*-%4-+(%(&
&
D1!&<6)2%3%!/&<*<(1$%!*'$*1&$3$%!216!:+2216!3B&+*3+$16!16%!<%'$$3$%!W!12216!61)216!(3$6!21!
@'$(1! '$%! (16! 2+1$6! /&<B<&1$%+126! 3:1*! 73&+6! /')&! 21)&6! +$:16%+661@1$%6! (+&1*%6,!
]')%1B'+6c!216!+$:16%+661@1$%6!3B&+*3+$6!8!73&+6!$1!&1/&<61$%1$%!=)1!@'+$6!(1!H,-Ä!(16!
2+1$6!1;%<&+1)&6!8!73&+6c!1%!@'+$6!(1!H,RÄ!/')&!D'$(&16!32'&6!=)9+26!&1/&<61$%1$%!/2)6!
(1!N,-Ä!8!^)@53M!1%!V,RÄ!8!Y120+,!
!
P916%!3)66+!29.B&+=)1!B&3$*'/0'$1c!@3+6!/36!61)21@1$%c!=)+!&1g'+%!(1!$'@5&1);!2+1$6!(1!
B+2+3%+'$!(1/)+6!73&+6!W!P363523$*3c!D1!P3+&1!1%!r'03$$165)&4!6'$%!216!/&+$*+/3216!*+5216!
(16! +$:16%+661@1$%6! :1$3$%! (1! 73&+6! eB+4,N,Rf,! D91$61@521! (16! +$:16%+661@1$%6! :1&6!
29.B&+=)1!$1!&1/&<61$%1! %')%1B'+6!=)1!-Ä!(1! 291$61@521!(16! 2+1$6!(1!/'):'+&!(1!73&+6c!
(3:3$%341!=)1!D'$(&16!eFÄf!@3+6!@'+$6!=)1!^)@53M!eNÄf,!!
!

U+4)&1!N,R!W!D+1$6!(1!73&+6!3:1*!216!:+2216!3B&+*3+$16!(3$6!216!&<613);!(16!1$%&1/&+616!@)2%+$3%+'$3216!

! !
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! NC!

N?2?C 95(+*+58(&=>0+<"$%8*%(&:&9"-+(&'"8(&$%&-=(%"0&'%(&<+$$%(&)58'+"$%(&
!

73&+6!3!('$*!)$1!/'6+%+'$!%')%!8!B3+%!6+$4)2+E&1!(3$6!21!/3M6341!()!&<613)!@'$(+32!(16!
1$%&1/&+616!W!)$!/'+(6!B'&%!1$!4<$<&32!23!/23g3$%!(3$6!21!%&+'!*1$%&32!D'$(&16A?1kAl'&mA
73&+6c! 1661$%+1221@1$%! (w! 8! 23! B'&%1! +$%1&$3%+'$32+63%+'$! (1! 616! 1$%&1/&+616c! @3+6!
%')%1B'+6!&123%+:1@1$%!@'+$6!3%%&3*%+:1!=)1!D'$(&16!')!?1kAl'&mc!$'%3@@1$%!/')&!216!
:+2216!1)&'/<1$$16,!J$!&1:3$*01!6'$!2+1$!3:1*!29.B&+=)1!16%!5+1$!&<12,!!
!

D3!(+6%&+5)%+'$!(16!/'&%<16!(16!2+1$6!(1!/'):'+&!1%!(1!6)56+(+3&+%<!(1!73&+6!61!(+6%+$4)1!
23&41@1$%! (1! ?1kAl'&m! ('$%! 216! &<613);! 6'$%! %&E6! +$%<4&<6! 3);! J%3%6Aq$+6c! 1%! (1!
D'$(&16c! 5+1$! /2)6! 3%%&3*%+:1! (9+$:16%+661@1$%6c! =)9<@1%%&+*1! (1! /'):'+&,! 73&+6!
&1661@521&3+%! /2)%T%! 8! U&3$*B'&%! e*03/,"f! ('$%! 21! /'+(6! 16%! %')%! (1!@n@1!=)3%&1! B'+6!
@'+$(&1,!!
!

J$!%1&@1!(1!/'6+%+'$!(3$6!216!&<613);!/3&!&3//'&%!8!)$!1$61@521!(1!:+2216!@'$(+3216c!
*'$%+$1$%3216c! $3%+'$3216c! 73&+6! /1)%An%&1! *'@/3&<1! 3);! /'6+%+'$6! (16! 3)%&16! :+2216! 8!
%&3:1&6!23!&<32+63%+'$!(1!4&3/016!*'@/3&35216!*1$%&<6!6)&!*03=)1!:+221!eB+4,N,V._\f,!
!

73&!&3//'&%!8!?1kAl'&mc!73&+6!61!6+%)1!(1!@3$+E&1!3661a!6+@+23+&1!8!D'$(&16!e'$!/3&21!
1$!6'*+'2'4+1!(16!&<613);!(9`!<=)+:321$*1!b!ey3661&@3$c!U3)6%c!"CCNff,!]')%1B'+6c!73&+6!
16%! /2)6! /&'*01! (16! :+2216! 1)&'/<1$$16! &12+<16! 8! ?1kAl'&mc! %3$(+6! =)1! D'$(&16! 16%!
(3:3$%341!2+<1!8!]'&'$%'c!sÇ&+*0!1%!3);!/3&3(+6!B+6*3);!e#216!P3M@3$!1%!\1&@)(16f,!73&!
&3//'&%! 8! D'$(&16c! +2! 1$! :3! (1! @n@1,! 73&! &3//'&%! 8! ]'mM'c! 73&+6! 16%! :+6+521@1$%!
(3:3$%341! +$%<4&<1! 3);! :+2216! 1)&'/<1$$16,! 7')&! \1&2+$c! 71m+$! 1%! ^)@53Éc! 73&+6!
$93//3&3G%!/36!(3$6!216!2+1$6!@3p1)&6,!
!
!

U+4)&1!N,VA.!W!P'@/3&3+6'$!(16!/'6+%+'$6!(16!:+2216!(3$6!216!&<613);!(16!1$%&1/&+616!@)2%+$3%+'$3216!

!
! !



!"#$%"&'(&))*+),' -.%"'/012'3'456$%7&',&'4+8#&7' 9"%:&78%#5',&';+.8+""&<'=>?'

! RH!

U+4)&1!N,VA\!W!P'@/3&3+6'$!(16!/'6+%+'$6!(16!:+2216!(3$6!216!&<613);!(16!1$%&1/&+616!@)2%+$3%+'$3216!

!
!
P1*+! *'$B+&@1! 23! /'6+%+'$! /2)6! 4<'4&3/0+=)1! (1! 73&+6! /3&! &3//'&%! 8! ?1kAl'&m! 1%!
D'$(&16c! (3:3$%341! '&+1$%<16! :1&6! (16! &123%+'$6! (1! %M/1! B+$3$*+E&16,! P1*+! :3! 61!
&1%&'):1&!(3$6!29<%)(1!(16!&<613);!/3&!3*%+:+%<,!
!

N?2?J 95(+*+58&'%&-%$"+(&
! !
D16!/'6+%+'$6!(1!&123+6!*'@/2E%1$%!*16!'561&:3%+'$6!e]35213);!N,F!8!N,Vf,!
!
D1! %35213)! N,F! @'$%&1! 23! &123%+:1! B3+521661! (1! 73&+6! *'@@1! /'&%1! (91$%&<1! (1!
29+$%1&*'$%+$1$%32!:1&6!21!$3%+'$32c!('$*!:1&6!216!:+2216!B&3$g3+616,!J$!&1:3$*01c!73&+6!16%!
@+1);! /23*<1! /')&! &123M1&! 216! 1$%&<16! *'$%+$1$%3216! :1&6! (93)%&16! /3M6! 1)&'/<1$6c!
3%%1+4$3$%!1$!@3661!21!@n@1!$+:13)!=)1!D'$(&16!/')&!*1!%M/1!(1!&T21,!.!29+$:1&61!/')&!
21!&T21!(1!&123+6!(1!6'&%+1!e]35,N,-fc!73&+6!(1:+1$%!('@+$3$%,!!
!
D1! &T21!(1!/23%1B'&@1! +$%1&*'$%+$1$%321! e]35,N,Nf! 6'):1$%! 2+<!3);!3*%+:+%<6! B+$3$*+E&16!
/23*1! *1%%1! B'+6! 73&+6! 3)! =)3%&+E@1! &3$4! @'$(+32! (1&&+E&1! ?1kAl'&mc! D'$(&16! 1%!
\1&@)(3!}+$(21M,!sÇ&+*0!16%!<4321@1$%!%&E6!5+1$!/'6+%+'$$<1!/')&!*1%%1!B'$*%+'$,!!
!
7')&!23!*''&(+$3%+'$!+$%&3*'$%+$1$%321!e]35,N,R!1%!]35,N,Vfc!D'$(&16!('@+$1!1$!4&3$(1!
/3&%+1! 4&|*1! 8! 616! 2+1$6! $'@5&1);! 1%! *'@/21;16! 1$! +$%&3A)&53+$,! 73&+6! (1@1)&1! %&E6!
B3+521! 6)&! %')%! *1! =)+! 16%! +$%&3A$3%+'$32c! @3+6! 1$! &1:3$*01! 61! /23*1! 23&41@1$%! 1$!
/&1@+E&1! /23*1! /')&! 6'$! &T21! (1! *''&(+$3%+'$! 1$%&1! (16! /3M6! (9J)&'/1! e]35,! N,V!
(1&$+E&1!*'2'$$1f,!
! !
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! R"!

]35213)!N,FW!7'6+%+'$6!(1!&123+6!(91$%&<1!(16!:+2216!ea('"R""#"$f!

!
]35213)!N,-W!7'6+%+'$6!(1!:+2216!&123+6!(1!6'&%+1!e!"#$"%"&'(')*"f!

!
! !
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! RF!

]35213)!N,NW!7'6+%+'$6!(1!:+2216!/23%1B'&@1!+$%1&*'$%+$1$%321!

&
! &
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! R-!

]35213)!N,RW!7'6+%+'$6!(1!:+2216!*''&(+$3%&+*16!+$%&3*'$%+$1$%3216!

&
]35213)!N,VW!7'6+%+'$6!(1!:+2216!*''&(+$3%&+*16!+$%&3*'$%+$1$%3216!

!
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! RN!

N?C L4=6+"$+("*+58&'%&9"-+(&(%$58&$%&8+<%"0&'%&>0"$+.+6"*+58&'%(&"6*+<+*=(&
!
D3!(+6%+$*%+'$!(16!$+:13);!(1!=)32+B+*3%+'$!(16!3*%+:+%<6!$)3$*1!216!&<6)2%3%6!/&<*<(1$%6,!
73&+6! (1@1)&1c! =)12! =)1! 6'+%! 21! $+:13)! (93*%+:+%<c! %&'+6+E@1! :'+&1! 3)A(128! (3$6! 21!
*23661@1$%!@'$(+32!eU+4,!N,>,.!1%!N,>,\f,!L3!/'6+%+'$!16%!@n@1!&123%+:1@1$%!/2)6!B3+521!
/')&! 216! 3*%+:+%<6! 216! /2)6! =)32+B+<16! eS+40! ]1*0,! 1%! S+40! ]1*0,! m$'k21(41! +$%1$6+:1!
61&:+*16f,!]')%1B'+6!/')&!*1%%1!(1&$+E&1!3*%+:+%<c!73&+6!61!%&'):1!3)!$+:13)!(1!?1kAl'&mc!
2'+$! (1&&+E&1! D'$(&16,! P916%! (93+221)&6! 63$6! 6)&/&+61! (3$6! 216! `!U+$3$*+32! m$'k21(41!
+$%1$6+:1!61&:+*16!b!=)1!D'$(&16!('@+$1!(9)$1!@3$+E&1!<*&363$%1,!
!
Y3$6!216!3*%+:+%<6!@'+$6!+$$':3$%16c!73&+6!61!/23*1!/3&B'+6!1$!61*'$(1!/'6+%+'$c!*'@@1!
/')&! 21! *36! (16! `!m$'k21(41! +$%1$6+:1! @3&m1%! 61&:+*16!bc! ')! 216! `!2166! m$'k21(41!
+$%1$6+:1!@3&m1%!61&:+*16!b!eU+4,!N,>,\f,!
!
!

N?J L4=6+"$+("*+58&'%&9"-+(&(%$58&'%(&(%6*%0-(&(4=6+.+>0%(&
!
?')6!3:'$6!*0'+6+!(1!6+%)1&!73&+6!(3$6!%&'+6!61*%1)&6!/3&%+*)2+1&6!eB+4,N,If!W!

3 /03&@3*+1!o!
3 '/%+=)1!_!<21*%&'$+=)1!o!
3 61*%1)&!34&'A32+@1$%3+&1,!

!
D16!%&'+6!61*%1)&6!6'$%!23&41@1$%!('@+$<6!/3&!?1kAl'&m,!Y3$6!21!*36!(1!23!/03&@3*+1c!
73&+6! 16%! 3)! =)3%&+E@1! &3$4!@'$(+32c! (1:3$*<! /3&! \'6%'$! 1%! 6'$! /T21! 5+1$! *'$$)! (1!
/03&@3*+1! 1%! (1! 5+'%1*0$'2'4+1! (<:12'//<! 3)%')&! (1! /&16%+4+1)616! )$+:1&6+%<6!
eS3&:3&(c! ^#]f! &14&')/3$%! "RH,HHH! <%)(+3$%6,! D9J%3%! 6')%+1$%! *1! /T21! 8! %&3:1&6! 21!
^3663*0)61%%6!D+B1!L*+1$*16!P1$%1&!e^DLPf,!!
!
7')&!29'/%+=)1c!73&+6!61!6+%)1!3)!$+:13)!(1!\'6%'$c!L3$!r'61!1%!]'mM',!#2!$9M!3!4)E&1!=)1!
/')&!2934&'A32+@1$%3+&1!=)1!73&+6!&1%&'):1!63!%&'+6+E@1!/23*1!+$*'$%16%3521,!
! !
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! RR!

U+4)&1!N,>,.W!7'6+%+'$6!(16!:+2216!('@+$3$%16!/3&!$+:13)!(1!=)32+B+*3%+'$!(16!61*%1)&6!<*'$'@+=)16!

!
! !
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! RV!

U+4)&1!N,>,\W!7'6+%+'$6!(16!:+2216!('@+$3$%16!/3&!$+:13)!(1!=)32+B+*3%+'$!(16!61*%1)&6!<*'$'@+=)16!

!
! !
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! R>!

U+4)&1!N,IW!7'6+%+'$6!(16!:+2216!('@+$3$%16!/')&!%&'+6!61*%1)&6!(93*%+:+%<6!<*'$'@+=)16!

!
! !
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! RI!

!

N?N H586$0(+58& +8*%-)='+"+-%&X& 6%8*-"$+*=& %*& (4=6+"$+("*+58& '%& 9"-+(& '"8(&
$%(&-=(%"01&

!
7&<*+63$%!216!&<6)2%3%6!(<p8!'561&:<6!/3&!&3//'&%!3)!/'+(6!(16!B+2+3216!*'$%&T2<16!8!73&+6!
1%! *12216! *'$%&T2<16! (1/)+6! 73&+6! e*03/,-fc! 293//&'*01! /3&! 21! &<613)! 6')2+4$1! 23! B'&%1!
('@+$3%+'$! (1! 73&+6! e*'@@1! *916%! 21! *36! /')&! ?1kAl'&m! 1%! D'$(&16f! @3+6c!
*'$%&3+&1@1$%! 8! *16! (1);! :+2216c! 63! B3+521! 3%%&3*%+:+%<,! Y1/)+6! 73&+6c! 216! 1$%&1/&+616!
/'66E(1$%! /&+$*+/321@1$%! 1$! J)&'/1! 8! \&);12216c! ^3(&+(c! ^+23$c! .@6%1&(3@! 1%!
K3&6':+1,!J$!&1:3$*01c!+2!16%!&3&1!(1!&1%&'):1&!73&+6!1$!%n%1!(1!2+6%1!(16!+$:16%+661@1$%6!
<%&3$41&6! (1! *16! :+2216! e*916%! %')%! (1! @n@1! 21! *36! /')&! \&);12216! 1%! U&3$*B'&%f,! .)!
$+:13)! $3%+'$32c! 73&+6! 16%! /2)6! *'$%&T2<1! /3&! 23! /&':+$*1! =)91221! $1! 23! *'$%&T21,! Y1!
$'@5&1)616!:+2216!3B&+*3+$16!+$:16%+661$%!73&+6!1$!/&1@+1&!2+1)c!*1!6'$%!*1&%3+$1@1$%!216!
0<&+%3416! (16! /'2+%+=)16! *'2'$+32+6%16c!@3+6! *123! &1/&<61$%1! )$! $'@5&1! %&E6! B3+521! (1!
2+1$6,!!
!
J$!%1&@1!(1!/23*1!(3$6!21!&<613)c!73&+6!61!6+%)1!1$!6+%)3%+'$!<=)+:321$%1!8!D'$(&16!/3&!
&3//'&%! 8! ?1kAl'&m!! 1%! 8! ?1kAl'&m! /3&! &3//'&%! 8! D'$(&16c! 3:1*! %')%! (1!@n@1! )$1!
/&';+@+%<! &1$B'&*<1! 3:1*! 216! :+2216! 1)&'/<1$$16,! D1! @n@1! *'@@1$%3+&1! /1)%! n%&1!
1BB1*%)<!6)&!23!/23*1!(1!73&+6!/3&!&3//'&%!8!]'mM',!73&+6!16%!1$!&1:3$*01!@'+$6!*'$$1*%<!
=)1!D'$(&16!1%!?1kAl'&m!3:1*!\1&2+$c!7<m+$!1%!^)@53M,!!
!
J$!%1&@1!(1!B'$*%+'$!(1!&123+6c!73&+6!p')1!)$!&T21!@3p1)&!/')&!216!1$%&<16!*'$%+$1$%3216!
1$! J)&'/1! 1%! (1! *''&(+$3%1)&! (16! 2+1$6! (1! B+2+3%+'$6! +$%&3A1)&'/<1$$16,! J$! &1:3$*01c!
73&+6! $9366)@1! =)1! /1)! 21! &T21! (1! /'&%1! (91$%&<1! /')&! 29+$%<4&3%+'$! 1)&'/<1$$1! ')!
@'$(+321! (16! :+2216! $3%+'$3216! 1%! *''&('$$1! 5+1$!@'+$6! =)1! D'$(&16! 216! *+&*)23%+'$6!
+$%1&*'$%+$1$%3216!(1!B+2+3%+'$6,!!
!
P'$*1&$3$%! 216! 6/<*+32+63%+'$6! (3$6! 216! $+:13);! (1! =)32+B+*3%+'$! (16! 3*%+:+%<6!
e$'@1$*23%)&1!ZPYJfc!73&+6!61!/23*1!1$!-E@1!/'6+%+'$c!:'+&1!3)!(128!(3$6!216!(+BB<&1$%6!
*23661@1$%6,! ?')6! 3:'$6! &1@3&=)<! =)91221! /1&(! (16! /23*16! /&+$*+/321@1$%! (3$6! 216!
61*%1)&6! 8! 03)%! $+:13)! %1*0$'2'4+=)1! eS+40A]1*0f! +$()6%&+126! ')!(1! 61&:+*1,! L1)26! 216!
61&:+*16!2+<6!3)!*'@@1&*1!/23*1$%!73&+6!1$!FE@1!/'6+%+'$,!Y3$6!216!%&'+6!61*%1)&6!=)+!'$%!
<%<! 3$32M6<6! e34&'A32+@1$%3+&1c! /03&@3*1)%+=)1! 1%! '/%+=)1_<21*%&'$+=)1f! *916%!
*23+&1@1$%! ?1kAl'&m! =)+! ('@+$1! 21! &<613)! 8! *03=)1! B'+6,! P1! $916%! =)1! (3$6! 2934&'A
32+@1$%3+&1!=)1!73&+6!61!/23*1!-E@1,!!
!
.)!(128!(16!&<613);!34&<4<6!=)1!$')6!:1$'$6!(93$32M61&c! 216!6%&3%<4+16!@'$(+3216!(16!
B+&@16! ! 3//3&3+661$%! 5+1$! /2)6! *23+&1@1$%! (3$6! 21)&! 3$32M61! +$(+:+()1221! e@+*&'f,! D1!
*03/+%&1!6)+:3$%!3$32M61&3!21!*'@/'&%1@1$%!+$(+:+()12!(91$%&1/&+616!1%!1$!/3&%+*)2+1&!23!
/23*1!1%!21!&T21!=)912216!3%%&+5)1$%!8!73&+6!(3$6!21)&6!&<613);,!!
!
!
! !



!"#$%"&'(&))*+),' -.%"'/012'3'456$%7&',&'4+8#&7' 9"%:&78%#5',&';+.8+""&<'=>?'

! RC!

b H5)45-*%)%8*(&';%8*-%4-+(%(&)0$*+8"*+58"$%(&
!

?')6! 322'$6! 3$32M61&! 216! &<613);! +$(+:+()126! (91$%&1/&+616! (3$6! (16! 61*%1)&6!
6/<*+B+=)16! e2934&'A32+@1$%3+&1! eR,"fc! 23! /03&@3*1)%+=)1! eR,Ff! 1%! 29'/%+=)1! _!
<21*%&'$+=)1! eR,-ff,! P1! 6'$%! *16! 61*%1)&6! =)+! '$%! <%<! +(1$%+B+<6! (- #$)1$)! *'@@1!
6%&3%<4+=)16! /')&! 21! /'6+%+'$$1@1$%! (1! 73&+6! (3$6! 21! @'$(1,! ?')6! %1$%1&'$6!
(9+(1$%+B+1&! 216! 6%&3%<4+16!(16! B+&@16!=)+!/&'()+61$%! 216! B'&@16!(1! 21)&6! &<613);!1%!1$!
/3&%+*)2+1&! *12216!=)+!1$41$(&1$%!(16!(</2'+1@1$%6! +$%1&)&53+$6! 6/<*+B+=)16,!Y3$6! *16!
(</2'+1@1$%6c! $')6! $')6! +$%1&&'41&'$6! 1$! /3&%+*)2+1&! 6)&! 23! /23*1! 1%! 21! &T21! =)912216!
3%%&+5)1$%! 8! 73&+6,! .B+$! (1! @'$%&1&! 73&+6! (3$6! (16! *'$%1;%16! 6%&3%<4+=)16! (+BB<&1$%6c!
$')6! <%)(+1&'$6! /')&! *03=)1! 61*%1)&! )$! 4&')/1! (9'&+4+$1! B&3$g3+61! 1%! )$! 4&')/1!
(9'&+4+$1!<%&3$4E&1,!!
!

b?2 B%&(%6*%0-&"/-5A"$+)%8*"+-%&
!
D934&'A32+@1$%3+&1!16%!(<B+$+!/3&!216!*'(16!"H!1%!""!(3$6!23!$'@1$*23%)&1!?.PJ!e&1:,!Ff,!
73&! 34&'A32+@1$%3+&1! $')6! *'@/&1$'$6! 29+$()6%&+1! 32+@1$%3+&1! 1%! %')%16! 216! 3*%+:+%<6!
2+<16! 8! 23! B35&+*3%+'$! (1! 5'+66'$6,! q$1! <%)(1! /')66<1! (1! *1! 61*%1)&! 3! <%<!@1$<1! /3&!
\<&1$4E&1! X3)%0+1&! eFH"Ff,! Y3$'$1! 1%! ?16%2<! '$%! <%<! 6<21*%+'$$<6! /')&! <%)(+1&! *1!
61*%1)&!(93*%+:+%<,!#2!16%!<:+(1$%!=)1!73&+6!3!)$1!/23*1!*1$%&321!/')&!21!4&')/1!B&3$g3+6!
Y3$'$1!1%!$')6!<@1%%'$6! 290M/'%0E61!=)1!*916%!<4321@1$%! 21!*36! e@n@1!)$1!@'+$(&1!
@16)&1f!/')&!291$%&1/&+61!6)+661!?16%2<,!

b?2?2 W"858%&
!
Y3$'$1!16%!)$!4&')/1!34&'A32+@1$%3+&1!B&3$g3+6!*'@/'6<!(1!>V>!1$%&1/&+616!('$%!/&E6!
(9)$!%+1&6!6'$%!(+&1*%1@1$%!/'66<(<16!/3&!23!@3+6'$!@E&1!eB+4,R,"f,!P1!4&')/1!16%!@)2%+A
/'23&+6<! 3:1*! )$! *1$%&1! B'&%! =)916%! Y3$'$1! 1%! (16! *1$%&32+%<6! 61*'$(3+&16!W! b2.)01c!
6'*+<%<! (1! /&'()+%6! /')&! 5<5<! 2'*32+6<1! 3);! 73M6A\36!o! c(R25'! 1$%&1/&+61! p3/'$3+61c!
d)..-e)55-W(&&!6'*+<%<!&)661!1%!/)+6!a"$*()%!3)%&1!4&')/1!B&3$g3+6,!D1!&<613)!(1!:+2216!
&1%&3$6*&+%! *1%%1! '&43$+63%+'$! /)+6=)1! 73&+6! 16%! 23! /23*1! B'&%1! 6)+:+1! /3&! .@6%1&(3@c!
^'6*')!1%!]'mM',!P916%!23!@n@1!2'4+=)1!=)+!16%!6)+:+1!/')&!216!/3M6!W!U&3$*1c!73M6A\36c!
[)66+1! 1%! r3/'$! 1$! %n%1! (1! 2+6%1,! P1! 4&')/1! 16%! B'&%1@1$%! 3$*&<! 1$! J)&'/1! 3:1*! )$1!
1;%1$6+'$!1$![)66+1! eNÄ!(16!/'66166+'$6!/&':1$3$%!(9J)&'/1f!1%!)$1!3)%&1!3)! r3/'$,!
Y3$'$1!/'66E(1!"VÄ!(1!616!/'66166+'$6!/&':1$3$%!(9J)&'/1!(1!29Z)16%!1$!.6+1,!.)%&1!
B3+%!@3&=)3$%c!IIÄ!(16!B+&@16!()!4&')/1!2'*32+6<16!1$!.@<&+=)1!()!6)(!+$:16%+661$%!216!
@3&*0<6!36+3%+=)16,!D93$*&341!$'&(A3@<&+*3+$!16%!=)36+@1$%!+$1;+6%3$%,!
! !
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! VH!

U+4)&1!R,"!W![<613)!()!4&')/1!Y3$'$1!e1$%&1/&+616!1%!:+2216f!

!
{!\122k32(c!\,!X3)%0+1&c!#XYc!FH"-!

b?2?C @%(*$=&
!

?16%2<c! 4&')/1! 6)+661c! 16%! *'@/'6<! (1! "!-FC! 1$%&1/&+616! eU+4,R,Ff! 3)! $+:13)!@'$(+32!
('$%!-IÄ!eR"Ff!6'$%!(+&1*%1@1$%!*'$%&T2<16!/3&!21!6+E41!/&+$*+/32,!Z$!'561&:1c!(3$6!21!
&<613)!(1!:+2216c!=)1!73&+6!61!%&'):1!1$!FE@1!/'6+%+'$!2'+$!(1&&+E&1!K1:1M!e2+1)!()!6+E41!
6'*+32f,!P1%%1! +@/'&%3$*1!691;/2+=)1!(3$6! 21! &<613)!(91$%&1/&+616!/3&! 23!/'66166+'$!(1!
4&')/16! B&3$g3+6! e"I"! B+2+3216! ('$%! ">H! 8! 73&+6f! *'@@1! D9Z&<32,! Z$! &1@3&=)1! =)1! 23!
@3p'&+%<! (16! 2+1$6! (1! /'66166+'$6! 6'$%! +$%&3*'$%+$1$%3);! eVFÄf,! D16! (1);! *'$%+$1$%6!
/&+$*+/321@1$%! +$:16%+6! 6'$%! 29.6+1! e"-Äf! 1%! 29.@<&+=)1! ()! L)(! e"FÄf,! D1! 4&')/1!
+$:16%+%!B'&%1@1$%!21!@3&*0<!$3%+'$32!eL)+661f!1%!*123!1;/2+=)1!216!B'&%16!*1$%&32+%<6!(1!
s)&+*0c!X1$E:1!1%!D3)63$$1,!D3![)66+1!/'66E(1!)$!*1&%3+$!/'+(6!e>V!B+2+3216f!1%!*1!$916%!
/36!^'6*')!=)+!61&%!(1!/'&%1!(91$%&<1!/&+$*+/321!@3+6!<%'$$3@@1$%!71&@,!!
!

U+4)&1!R,F!W![<613)!()!4&')/1!?16%2<!e1$%&1/&+616!1%!:+2216f!

!
{!\122k32(c!\,!X3)%0+1&c!#XYc!FH"-! !



!"#$%"&'(&))*+),' -.%"'/012'3'456$%7&',&'4+8#&7' 9"%:&78%#5',&';+.8+""&<'=>?'

! V"!

b?C B%&(%6*%0-&47"-)"6%0*+>0%&
!
D3! $'@1$*23%)&1! (16! 3*%+:+%<6! <*'$'@+=)16! &14&')/1! 29+$()6%&+1! 2+<1! 8! 23!
/03&@3*1)%+=)1! (3$6! 23! 61*%+'$! F",! P1! 61*%1)&c! /&+$*+/321@1$%! B'&@<! (9'&43$+6@16!
/&+:<6c! *'$*1$%&1! (16! +$:16%+661@1$%6! *'$6+(<&35216! (3$6! 21! (<:12'//1@1$%! (1!
$'):13);! @<(+*3@1$%6! ')! %&3+%1@1$%6,! D9+$$':3%+'$! 1%! 23! &1*01&*01! 6'$%! ('$*!
/&</'$(<&3$%16! 1%! 6%&3%<4+=)16! /')&! 216! :+2216! (93**)1+2,! Y1);! 1$%&1/&+616! 6'$%! +*+!
3$32M6<16!W!L3$'B+c!4&')/1!B&3$g3+6!1%!\3M1&!4&')/1!3221@3$(,!!
!

b?C?2 L"85.+&
!
!
D1!4&')/1!B&3$g3+6!L3$'B+!*'@/&1$(!IFC!B+&@16!eU+4,R,-f!('$%!FVÄ!eF">!B+2+3216f!6'$%!
/'66<(<16!/3&! 23!@3+6'$!@E&1,!P1!4&')/1!/'66E(1!(1);!*1$%&32+%<6!61*'$(3+&16!W!l:16!
['*01&! 1%! )$1! B+2+321! 3)66+! $'@@<1! L3$'B+A.:1$%+6! e/3&%+*+/3%+'$6f,!q$1!@)2%+%)(1!(1!
6')6A4&')/16!1;+6%1$%,!D16!2+1$6!(1!/'66166+'$6!6'$%!/&+$*+/321@1$%!+$%&3*'$%+$1$%3);,!
D9J)&'/1!(1! 29')16%!/'66E(1!8!03)%1)&!(1!"-Ä!1$!.6+1!1%!"HÄ!1$!.@<&+=)1!()!?'&(,!
V>,RÄ! (16! /'66166+'$6! &16%1$%! (3$6! 21! %1&&+%'+&1! B&3$g3+6,! 73&+6! 16%! 23! :+221! 23! /2)6!
*1$%&321! 1%! 16%! 61*'$(<1! /3&! (1);! 3)%&16! :+2216! B&3$g3+616!W! [1$$16! 1%! DM'$,! Y93)%&16!
:+2216!1)&'/<1$$16!p')1$%!)$!*1&%3+$!&T21!%12216!U&3$*B'&%c!.@6%1&(3@!1%!D'$(&16,!!
!

U+4)&1!R,-!W!D1!4&')/1!L3$'B+!
!

!
{!\122k32(c!#XYc!FH"-!

! !
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! VF!

!
!

b?C?C F"M%-&
!
D1!4&')/1!3221@3$(!\3M1&!eU+4,R,Nf!16%!%&E6!*1$%&32+6<!eRRÄ!(16!B+2+3216!/'66<(<16!/3&!23!
@3+6'$A@E&1fc! 3:1*! %')%! (1! @n@1! )$! 6')6A4&3/01! 3)%')&! (1! 291$%&1/&+61! 3)66+!
3221@3$(1!(1!}yLAL33%,!D1!&<613)!(1!:+2216!@'$%&1!)$1! B'&%1!('@+$3$*1!(1! 23!&<4+'$!
P'2'4$1! 3:1*! (1);! *1$%&32+%<6! 61*'$(3+&16! =)1! 6'$%! }36612! eYJf! 1%! ^336%&+*0%,! P1!
4&')/1!/'66E(1!/&+$*+/321@1$%!1$!J)&'/1!e>>>!6+E416!/'66<(3$%f!/)+6!1$!.6+1!e"Vf!1%!
3);!qL.!eN"f,!?')6!&1@3&=)'$6!=)1!216!6+E416!+$6%322<6!3);!qL.!6'$%!3)66+!/'66<(3$%6,!
73&+6!$1!/'66E(1!/36!(1!/'+(6!(3$6!*16!&<613);,!!
!
!
!
!
!
!

U+4)&1!R,N!W!D1!4&')/1!\3M1&!
!

!
{!\122k32(c!#XYc!FH"-!

!
! !
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! V-!

b?J B%&(%6*%0-&'%&$;54*+>0%&e&=$%6*-58+>0%&
!
P1! 61*%1)&! *'@/&1$(! 216! 3*%+:+%<6! 2+<16! 8! 29<21*%&'$+=)1! *'@@1! 216! 3//3&1+26! (1!
*'@@)$+*3%+'$!1%!$3:+43%+'$c!216!'&(+$3%1)&6c!3//3&1+26!4&3$(!/)52+*c!216!*'@/'63$%16!
<21*%&'$+=)16! 1%! 216! <=)+/1@1$%6! @<(+*3);! e+&&3(+3%+'$! @<(+*321c! <21*%&'A@<(+*32c!
<21*%&'A%0<&3/1)%+=)1f!1%*,!D9'/%+=)1!*'&&16/'$(!3)!@3%<&+12!/0'%'4&3/0+=)1c!'/%+=)1!
1%!3);!6)//'&%6!@34$<%+=)16!1%!'/%+=)16,!?'%1a!=)1!290'&2'41&+1!16%!3)66+!+66)1!(1!*1%%1!
*23661! 34&<4<1,! Y1);! 4&')/16! 6'$%! 1;3@+$<6!W! ]03216! eB&3$g3+6f! 1%! [3M%01'$! e3$42'A
3@<&+*3+$f,!!
!

b?J?2 !7"$%(&
!
]03216c! 4&')/1! B&3$g3+6! eU+4,! R,Rfc! 16%! B'&%1@1$%! +$6%322<! 8! 73&+6! 1%! =)1! ]')2')61! 61!
/&'B+21!5+1$!(3$6!21!&<613)!eFE@1!/'6+%+'$f,!D1!4&')/1!*'@/&1$(!"FI"!1$%&1/&+616!('$%!
61)21@1$%!"RÄ!6'$%!*'$%&T2<6!/3&!23!@3+6'$A@E&1!Ñ!P1!4&')/1!61@521!('$*!B3+521@1$%!
*1$%&32+6<,! D'$(&16! 61! &1%&'):1! 8! 23! -E@1! /'6+%+'$! 6)+:+! /3&! ^3(&+(,! #2! 1;+6%1! (16!
*1$%&32+%<6! 61*'$(3+&16! 3:1*! (16! B+2+3216! *'@@1! ]0'@6'$! e['M3)@1Aq$+fc! Y':15+(c!
.@/1&!eJ6/34$1f!1%!#XJAh.Z,!D3!@3p'&+%<!(16!2+1$6!6'$%!+$%&3A1)&'/<1$!eCRÄf,!!
!
!

U+4)&1!R,R!W!D1!4&')/1!]03216!

!

!
{!\122k32(c!#XYc!FH"-!

!
! !
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! VN!

!

b?J?C Z"M*7%58&
!
D1!4&')/1!3$42'A3@<&+*3+$![3M%01'$!eU+4,R,Vf!16%!21!/2)6!/1%+%!4&')/1!(1!*1%!<*03$%+22'$!
3:1*!>>!B+&@16,!P1!4&')/1!16%!&123%+:1@1$%!%&E6!*1$%&32+6<!/)+6=)1!23!@'+%+<!(16!B+2+3216!
6'$%!(<%1$)16!(+&1*%1@1$%!/3&!21!6+E41!/&+$*+/32!e-C!B+2+3216f,!D1!&<613)!(1!:+221!+$(+=)1!
=)1!*916%!\'6%'$!21!*1$%&1!1%!=)1!D'$(&16!16%!23!(1);+E@1!:+221,!73&+6!$1!/'66E(1!=)9)$1!
B+2+321! 1%! 16%! (1:3$*<1! /3&! 23! 61)21! 3)%&1! :+221! B&3$g3+61!W! [1$$16,! P1! 4&')/1! +$:16%+%!
/&+$*+/321@1$%!3);!qL.!1%!1$!J)&'/1!e=)12=)16!/'66166+'$6!1$!.)6%&32+1f,!!
!

U+4)&1!R,V!W!D1!4&')/1![3M%01'$!

!
!

{!\122k32(c!#XYc!FH"-!

! !
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! VR!

!

b?N 38"$M(%&65)4"-"*+<%&'%(&-=(%"01&';%8*-%4-+(%(&
!
Y3$6!*16!%&'+6!61*%1)&6c!$')6!3:'$6!/)!*'$6%3%1&!=)1c!/')&! 216!4&')/16!B&3$g3+6c!73&+6!
/'66E(1! )$1! /23*1! /&</'$(<&3$%1,! Y93)%&16! :+2216! B&3$g3+616! 6'$%! 3//3&)16! *'@@1!
]')2')61! 1%! [1$$16,! D16! 4&')/16! B&3$g3+6! '$%! (16! 6%&)*%)&16! @)2%+/'23+&16! /2)6!
@3&=)<16!=)1!216!3)%&16!4&')/16!=)+!6'$%!%&E6!*1$%&32+6<6!e3:1*!/3&B'+6!3:1*!)$!6')6A
4&3/01!$'%3521f,!D3!/23*1!=)1!$')6!3:+'$6!/&n%<1!8!73&+6!(3$6!216!&<613);!(1!4&')/16!
<%&3$41&6! $1! 61@521! /36! 61! p)6%+B+1&,! 73&+6! 16%! =)36+@1$%! +$1;+6%3$%1! /')&! \3M1&! 1%!
[3M%01'$,!?'%&1!0M/'%0E61!$916%!:323521!=)1!/')&!?16%2<!=)+!@'5+2+61!B'&%1@1$%!73&+6,!!
!
]')%16! *16! @'$'4&3/0+16! $')6! '$%! /1&@+6! (1! :'+&! (16! &<613);! &<126! (1! B+&@16! 1%!
6)&%')%! 216! 2'*32+63%+'$6! (1! *16! 4&')/16! (3$6! 21! &<613)! (1! :+2216,! 73&+6! 16%! )$1! /23*1!
*1$%&321! *'@@1! $')6! /'):+'$6! 293%%1$(&1! (3$6! 216! 4&')/16! B&3$g3+6,! Y93)%&16! :+2216!
B&3$g3+616! *'@@1! ]')2')61c! [1$$16! 1%! DM'$c! 6'$%! 3*%+:16! (3$6! 216! 4&')/16! B&3$g3+6,!
]')%1B'+6!216!4&')/16!<%&3$41&6!$1!@'5+2+61$%!=)1!%&E6!/1)!73&+6!e1%!=)36+@1$%!/36!216!
3)%&16! :+2216! B&3$g3+616f! 6+! *1! $916%! ?16%2<c! B'&%1@1$%! 3$*&<1! 8! 73&+6,! P16! &<6)2%3%6!
+22)6%&1$%! 23! B3+521661! (1! 73&+6! (3$6! 216! 61*%1)&6! (1! 03)%16! %1*0$'2'4+16! *'@@1! 23!
/03&@3*1)%+=)1!1%!29'/%+=)1_<21*%&'$+=)1c!(<p8!3$32M6<1!(3$6!21!*03/+%&1!N,!!
!
.! 23! 2)@+E&1! (1! *16! &<6)2%3%6c! $')6! *'$6%3%'$6! $'$! 61)21@1$%! =)1! 73&+6! 16%! /1)!
3%%&3*%+:1! /')&! *16! 6/<*+32+63%+'$6! =)+! (1@3$(1$%! )$1! B'&%1! =)32+B+*3%+'$! (3$6! 216!
03)%16!%1*0$'2'4+16c!@3+6!=)91221!16%!<4321@1$%!/1)!1$*2+$1!8!61&:+&!(1!%&1@/2+$!:1&6!216!
3)%&16! :+2216! B&3$g3+616,! #2! 16%! $<*1663+&1c! 8! *1! $+:13)! (1! 293$32M61c! (93//&'B'$(+&!
29'&43$+63%+'$!6/3%+321!+$%1&$1!8!293+&1!)&53+$1!/3&+6+1$$1!3B+$!(1!(<*121&!216!<:1$%)12216!
B'&@3%+'$6!(1!a'$16!6/<*+32+6<16!B'&@3$%!(16!*2)6%1&6!+(1$%+B+35216,!!
!
!
!
! !
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! VV!

_ H586%8*-"*+58&$56"$%&'%(&.+-)%(&)0$*+8"*+58"$%(&%8&S$%A'%A
T-"86%&

!

#2! 6934+%!(<6'&@3+6!(9+(1$%+B+1&! 216!16/3*16! +$%1&$16!8! 293+&1!)&53+$1!(1!73&+6c! 3%%&3*%+B6!
/')&!216!B+&@16!@)2%+$3%+'$3216!eV,"f,!J$!*'@/3&3$%!21)&!&</3&%+%+'$!6/3%+321!3:1*!*1221!
(16! 1$%&1/&+616! 1$! 4<$<&32c! $')6! /')&&'$6! 6')2+4$1&! 216! a'$16! 6/<*+32+6<16! (3$6!
293**)1+2! (1!@)2%+$3%+'$3216! eV,Ff,! ?')6! %1$%1&'$6! (9+(1$%+B+1&! 216! /&'/&+<%<6! 6/3%+3216!
B3:'&+63$%!293%%&3*%+:+%<!2'*321!eV,-f,!
!

_?2 B56"$+("*+58&'%(&.+-)%(&%8&S$%A'%AT-"86%&
!

D16! "R!IHH! 6+E416! (1!@)2%+$3%+'$3216! /'66<(3$%16! ')! /'66<(<16! 61! &</3&%+661$%! (3$6!
NFI!*'@@)$16,!?')6!'561&:'$6!(1!B'&%16!*'$*1$%&3%+'$6!W!23!/&1@+E&1!*'@@)$1!e73&+6!
IE@1f! *'@/&1$(! /2)6! (1! "FÄ! (1! %')%16! 216! @)2%+$3%+'$3216!o! 216! NI! /&1@+E&16!
*'@@)$16! *'$*1$%&1$%! IHÄ!(16!@)2%+$3%+'$3216,! D1! %35213)! V,"! &1$(! *'@/%1! (1! *16!
B'&%16!*'$*1$%&3%+'$6,!
!

]35213)!V,"W!D16!*'@@)$16!/'66<(3$%!21!/2)6!(1!@)2%+$3%+'$3216!

P'(1!#?LJJ! ?'@!(1!23!*'@@)$1! ?5!(1!6+E416! Ä!
>R"HI! IE@1!3&&'$(+661@1$%! "!CC-! "F,V!
CFHVF! 7)%13);! IC-! R,V!
>R"HC! CE@1!3&&'$(+661@1$%! >VR! N,I!
>R""V! "VE@1!3&&'$(+661@1$%! VNV! N,"!
CFHFV! P')&51:'+1! VNV! N,"!
CFH"F! \')2'4$1A\+223$*')&%! R>"! -,V!
>R""R! "RE@1!3&&'$(+661@1$%! RVI! -,V!
CFHNH! #66MAD16A^')2+$13);! NRH! F,I!
>R"HF! FE@1!3&&'$(+661@1$%! NFC! F,>!
>R"">! ">E@1!3&&'$(+661@1$%! NHH! F,R!

&& !Y!3B&!Y9&2]& ^&J_2& N_?N&\&
{\122k32(c!#XYA#.qc!FH"F!

7&E6!(16!%&'+6!=)3&%6!(16!1$%&1/&+616!@)2%+$3%+'$3216!(9#21A(1AU&3$*1!6'$%!*'$*1$%&<6!8!
73&+6!1%!(3$6! 216!S3)%6!(1!L1+$1,!^324&<!=)1!*1!6'+%!5+1$!73&+6A*1$%&1!=)+!&14&')/1! 23!
/2)6! 4&3$(1! =)3$%+%<! (1!@)2%+$3%+'$3216c! 1$! %1&@16! &123%+B6c! *12216A*+! $1! &1/&<61$%1$%!
=)1!"c-NÄ!(1!%')%16!216!1$%&1/&+616!/3&+6+1$$16c!%3$(+6!=)912216!*'$6%+%)1$%!-cFFÄ!(16!
1$%&1/&+616! (16! S3)%6! (1! L1+$1,! ^3201)&1)61@1$%c! '$! $1! /1)%! /36! *'@/3&1&! 23! /3&%!
%'%321!(16!1$%&1/&+616!@)2%+$3%+'$3216!(3$6!21!%+66)!1$%&1/&1$1)&+32!B&3$*+2+1$!e"cFRÄf!
3:1*! (93)%&16! 4&3$(16!@<%&'/'216c! $93M3$%! /36! 3**E6! 8! (16! ('$$<16! *'@/3&35216! 6)&!
291$61@521!(16!1$%&1/&+616!(1!D'$(&16!')!?1kAl'&m!(3$6!216!(<2+@+%3%+'$6!<%352+16,!
!

D16! 2'*32+63%+'$6! 612'$! 216! 3(&16616! (16! 6+E416! 1%! B+2+3216! /1&@1%%1$%! (1! 6')2+4$1&! 216!
2+1);!(1! B'&%1!(1$6+%<! eU+4,V,"!1%!U+4,!V,Ff,!D16! 6+E416!/'66<(3$%6! 6'$%!/2)6! *'$*1$%&<6!
=)1!216!B+2+3216,!
!
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! V>!

U+4)&1!V,"!W!D16!2'*32+63%+'$6!8!293(&1661!(16!6+E416!(<%1$3$%!(16!B+2+3216!0'&6!#YU!

!
!

U+4)&1!V,F!W!D16!2'*32+63%+'$6!8!293(&1661!(16!B+2+3216!(<%1$)16!/3&!(16!6+E416!0'&6!#YU!

! !
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! VI!

!
D16!6+E416!/'66<(3$%6!6'$%!/&<B<&1$%+1221@1$%!2'*32+6<6!(3$6!21!*1$%&1!1%!(3$6!216!2+1);!
6%&3%<4+=)16! eJ;A:+2216! $'):12216f,! P1&4Mc! J:&Mc! L3+$%Ax)1$%+$! 1$! l:12+$16! 1%!^3&$1! 23!
K322<1!3**)1+221$%!*03*)$1!)$!*1&%3+$!$'@5&1!(1!6+E416,!D16!3<&'/'&%6!e['+66M!1%!Z&2Mf!
@'$%&1$%!<4321@1$%!)$1! B'&%1!*'$*1$%&3%+'$!/')&!*16!6+E416c!@3+6!*1%!1BB1%!16%!@'+$6!
:+6+521! /')&! 216! 43&16! ]XK! (1! ^3&$1c! (1! 23! K322<1! ')! (1! ^12)$,! 7&16=)1! %')%16! 216!
2'*32+63%+'$6!6)+:1$%!%')%1B'+6!216!3;16!@3p1)&6!(1!%&3$6/'&%,!
!

D16!a'$16!=)32+B+<16!(1!`!%1&%+3+&16!b!61@521$%!/1&%+$1$%16!/')&!1$42'51&!)$1!23&41!/3&%!
(16! 2'*32+63%+'$6!(16!1$%&1/&+616! 6+E416!/'66<(3$%!(16! B+2+3216! e61)21!)$1! %&1$%3+$1!(1!
6+E416!61!6+%)1!1$!(10'&6!(1!*16!a'$16!')!()!*1$%&1!(1!73&+6fc!@3+6!%')%1B'+6!3)!61+$!(16!
a'$16!%1&%+3+&16c!216!6+E416!6'$%!1661$%+1221@1$%!2'*32+6<6!/&E6!(16!3;16!(1!%&3$6/'&%,!!
!

D3!&</3&%+%+'$!(16!B+2+3216!6)+%!23!@n@1!2'4+=)1!=)1!216!6+E416!e73&+6A*1$%&1!1%!1;A:+2216!
$'):12216f!@3+6! 612'$!)$1!@'+$(&1!*'$*1$%&3%+'$,!D16! B+2+3216! 6'$%!/2)6!</3&/+22<16!1%!
$')6! '561&:'$6! (3:3$%341! (1! 2'*32+63%+'$6! 2'+$! (16! 4&3$(6! 3;16! (1! %&3$6/'&%! 1%! 1$!
(10'&6!(16!a'$16!%1&%+3+&16,!!
-

-

_?C H586%8*-"*+58&-%$"*+<%&'%(&.+-)%(&)0$*+8"*+58"$%(&%8&S$%A'%AT-"86%&
!
D3!*'$*1$%&3%+'$!(16!B+&@16!@)2%+$3%+'$3216!6)+%!1$!4<$<&32!23!*'$*1$%&3%+'$!(16!B+&@16!
2'*3216!1%!29'$!/1)%!69+$%1&&'41&!6)&!291;+6%1$*1!(1!*'$*1$%&3%+'$6!6/<*+B+=)16!(16!B+&@16!
@)2%+$3%+'$3216!3)!$+:13)!2'*32,!.+$6+c!$')6!3:'$6!&123%+:+6<!/')&!*03=)1!*'@@)$1!63!
/3&%!(1!B+&@16!@)2%+$3%+'$3216!/3&!&3//'&%!3);!B+&@16!/&<61$%16!e]35,!V,Ff,!!
!

]35213)!V,F!W![</3&%+%+'$!(16!1$%&1/&+616!@)2%+$3%+'$3216!/3&!(</3&%1@1$%-

W=4"-*%)%8*& U2V&@5)#-%&
';%8*-%4-+(%(&
)0$*+8"*+58"$%(&

\&'0&
*5*"$&

UCV&@5)#-%&*5*"$&
'd%8*-%4-+(%(&

\&'0&
*5*"$&

U2Ve&UCV&
%8&\&

>R! 7.[#L! V!IFF! NJa]c& RHC!IFF! NHcCN! 2aJN&

>>! LJ#?JAJ]A^.[?J! NC-! Ja22& C-!NVF! >cR"! ]abJ&

>I! lKJD#?JL! "!H"I! VcN-! "HR!RVN! IcNI! HcCV!

C"! JLLZ??J! V">! -cCH! I-!CCR! Vc>R! Hc>-!

CF! S.q]LAYJALJ#?J! N!CFI! J2a2J& "R-!H-R! "FcFC! JaCC&

C-! LJ#?JAL]AYJ?#L! INC! Rc-V! ""C!FCC! CcRI! Hc>"!

CN! K.DAYJA^.[?J! VV>! NcF"! CI!>N>! >cC-! HcVI!

CR! K.DAYzZ#LJ! N-I! Ca^^& I"!-F>! VcR-! ]abN&

!Y!3B! 2b&`JC& 2]]\& 2&CNb&Cb2& 2]]\& 2aCb&

{\122k32(c!#XYA#.qc!FH"F!

!
- -
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! VC!

D9+@/'&%3$*1! &123%+:1!(16! 1$%&1/&+616!@)2%+$3%+'$3216! 6+E416!')! B+2+3216! 8! 29<*01221!(16!
*'@@)$16!eU+4,V,-f!6')2+4$1!216!B'&%16!(+6/3&+%<6!'561&:<16!1$!#21A(1AU&3$*1,!D16!a'$16!
(1! 29')16%!(1!73&+6!6'$%!3661a! B'&%1@1$%! +$:16%+16!/3&! 216!1$%&1/&+616!@)2%+$3%+'$3216,!
]')%1B'+6c! 8! *3)61! (1! 21)&! $'@5&1! +@/'&%3$%! (91$%&1/&+616c! *16! 3&&'$(+661@1$%6!
/3&+6+1$6! $9'$%! =)9)$1! &1/&<61$%3%+'$! &123%+:1! 2+@+%<1! 8! @'+$6! NÄ! ()! %'%32! (1! 21)&6!
1$%&1/&+616,!D16!*'@@)$16!2+@+%&'/016!8!73&+6! 216!/2)6!B'&%1@1$%! +$:16%+16!1$!%1&@16!
&123%+B6! 6'$%! 7)%13);! e"NÄfc! #66MA216A^')2+$13);! e>Äfc! P')&51:'+1! eV,RÄfc! ?3$%1&&1!
eN,-Äfc![)1+2!^32@3+6'$!eN,"Äf!1%!P2+*0M!eNÄf,!72)6!2'+$c!'$!%&'):1!(16!*'@@)$16!=)+c!
/3&@+! )$! %+66)! (1$61! (91$%&1/&+616! e/2)6! (1! "!HHH! 1$%&1/&+616fc! '$%! )$1! B'&%1!
&1/&<61$%3%+'$! (1! *16! @)2%+$3%+'$3216,! #2! 6934+%! (1! K<2+aM! K+223*')523M! eC,FÄfc!
P')&*')&'$$16! eI,CÄfc! X)M3$*')&%! eI,NÄf! [)$4+6! e>,>Äf! ')! ]&1@523M! 1$! U&3$*1!
eNÄf,!!
!

Y1!@3$+E&1!4<$<&321c!'$!'561&:1!(16!/')&*1$%3416!(91$%&1/&+616!@)2%+$3%+'$3216!3661a!
B'&%6!3)%')&!(1!293<&'/'&%!(1!['+66Mc!8!23!Y<B1$61c!1%!(3$6!216!1;!:+2216!$'):12216!(1!L%A
x)1$%+$!1$!l:12+$16!1%!(1!^3&$1!23!:322<1,!!
!

U+4)&1!V,-!W!7'+(6!&123%+B!(16!@)2%+$3%+'$3216!(3$6!216!*'@@)$16!#21A(1AU&3$*1!

!
-

D3!(+6%+$*%+'$!1$%&1!216!1$%&1/&+616!@)2%+$3%+'$3216!6+E416!eU+4,V,Nf!')!B+2+3216!eU+4,V,Rf!
1$! 2+1$! (+&1*%! 3:1*! (16! %1&&+%'+&16! 1;%1&$16! 8! 29#21A(1AU&3$*1! 6')2+4$1$%! (16!
*3&3*%<&+6%+=)16! 6/<*+B+=)16,! D16! 6+E416! (91$%&1/&+616! @)2%+$3%+'$3216! eU+4,V,-f!
3**1$%)1$%! 23! 6/<*+32+63%+'$! (1! 29')16%! /3&+6+1$c! (91;! :+2216! $'):12216! *'@@1! J:&Mc! L%!
x)1$%+$! 1$!l:12+$16!')! 293<&'/'&%!(1!['+66Mc! 3+$6+! =)1!(16! *'@@)$16! *'@@1!L3*23Mc!
L3+$%!.)5+$!1%!K+22+1&6!21!\|*21!/&E6!(1!L%!x)1$%+$!1$!l:12+$16c!')!^'&+4$MAP03@/+4$M!
/&E6! (9J%3@/16,! ! 7')&! 216! B+2+3216! (+&1*%16! (91$%&1/&+616! 1;%1&$16! 8! 29#21A(1AU&3$*1c! 216!
6/<*+32+63%+'$6!(1!a'$16!6'$%!@'+$6!3**1$%)<16c!3:1*!(16!/')&*1$%3416! B'&%6!'561&:<6!
(3$6!(16!*'@@)$16!/1)!(1$616!1$!1$%&1/&+616,!



!"#$%"&'(&))*+),' -.%"'/012'3'456$%7&',&'4+8#&7' 9"%:&78%#5',&';+.8+""&<'=>?'

! >H!

U+4)&1!V,N!W!#$%1$6+%<!(1!&3M'$$1@1$%!(16!*'@@)$16!#21AY1AU&3$*1!

U+4)&1!V,R!W!#$%1$6+%<!(16!2+1);!(93%%&3*%+:+%<!1$!#21AY1AU&3$*1!

!
!

7')&! 291$61@521! (1! *16! 2'*32+63%+'$6! (16! 6+E416! 1%! B+2+3216! (16! 1$%&1/&+616!
@)2%+$3%+'$3216c! '$!/1)%! 69+$%1&&'41&! 6)&! 216! 2'4+=)16! %1&&+%'&+3216! (16! *'$*1$%&3%+'$6!
'561&:<16!W! 2'4+=)16! (1! a'$16! e/&+;! ()! %1&&3+$! ')! /T216! %1&%+3+&16f! 1%! 2'4+=)16! (93;16!
e3)%'&')%+1&6!')![J[f,!! !
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! >"!

_?J B%(&6586%8*-"*+58(&'%(&.+-)%(&%8&S$%A'%AT-"86%&
&

D16! 2'*32+63%+'$6! 691;/2+=)1$%! *1&%3+$1@1$%! 4&|*1! 8! (16! 2'4+=)16! 6/3%+3216! ')! 3;+3216,!
?')6! 3:'$6! %16%<! 29+$B2)1$*1! ()! /&+;! (1! 29+@@'5+2+1&! 1%! (16! a'$16! %1&%+3+&16! 6)&! 23!
/&<61$*1!(1!B+&@16,!7')&!*1!=)+!16%!(16!2'4+=)16!3;+3216c!$')6!$')6!6'@@16!+$%<&166<6!
3);!/&';+@+%<6c!3);!3)%'&')%16!1%!3);![J[,!!

_?J?2 B56"$+("*+58&'%(&%8*-%4-+(%(&)0$*+8"*+58"$%(&%*&4-+1&'%&$;+))5#+$+%-&%8&S$%A
'%AT-"86%&

&

J$!/3&%3$%!(1! 290M/'%0E61!=)1! 216! 1$%&1/&+616!@)2%+$3%+'$3216! 6'$%!/&n%16! 8!/3M1&!)$!
/&+;! (1! &1$%1! B'$*+E&1! /2)6! *01&! =)1! 216! 3)%&16! 1$%&1/&+616! e3B+$! (1! 5<$<B+*+1&! (1!
2'*32+63%+'$!/2)6!3:3$%341)61fc!$')6!3:'$6!*'$B&'$%<! 29+@/'&%3$*1!(1! 23!*'$*1$%&3%+'$!
(91$%&1/&+616! @)2%+$3%+'$3216! 3:1*! 21! /&+;! (1! 29+@@'5+2+1&! $1)B! ')! 3$*+1$! e('$$<16!
B')&$+16!/3&! 29#.q!/3&! a'$16f,!D1! &<6)2%3%!'5%1$)!('$$1!)$1! &123%+'$!=)+! 1;+6%1!512! 1%!
5+1$c!@3+6!%')%1B'+6!3661a!B3+521!eB+4,V,Vf,!
&

U+4)&1!V,V!W!7&<61$*16!(16!1$%&1/&+616!@)2%+$3%+'$3216!1%!/&+;!(1!29+@@'5+2+1&!$1)B!/3&!a'$16!1$!#YU!

!
{\122k32(c!#XYA#.qc!FH"F!

D16!&<6)2%3%6!(1!*1%%1!&<4&166+'$!1$%&1!21!/&+;!@'M1$!()!@E%&1!*3&&<!$1)B!1%!21!$'@5&1!
(1!2+1$6!/3&!a'$1!@'$%&1$%!(16!:3&+3$*16!1;/2+=)<16!e[Ff!3223$%!1$%&1!-H!1%!NHÄ!/')&!
216!(+BB<&1$%6! %M/16!(1! 2+1$6!e=)36+@1$%! +(1$%+=)1!/')&! 29+@@'5+2+1&!3$*+1$f,!D16! 2+1$6!
=)+!6'$%!(3:3$%341!2+<6!3);!/&+;!6'$%! 216! 2+1$6!(1!B+2+3%+'$!e[F!6)/<&+1)&fc!@3+6!*1!6'$%!
3)66+!*16!2+1$6!(1!B+2+3%+'$!=)+!61!*'$*1$%&1$%!(3:3$%341!28!'�!216!/&+;!6'$%!216!/2)6!*01&6!
e/1$%1! /2)6! B'&%1f,! P123! @'$%&1! 5+1$! (16! 2'4+=)16! (1! *'$*1$%&3%+'$! (3$6! *1&%3+$16!
a'$16,!
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! >F!

_?J?C B56"$+("*+58& '%(& )0$*+8"*+58"$%(& '"8(& $%(& m&n58%(& *%-*+"+-%(&o& ';S$%A'%A
T-"86%&

!

L)&! 216! *3&%16! /&'()+%16! /&<*<(1@@1$%! (3$6! *1! &3//'&%c! $')6! 3:+'$6! B3+%! B+4)&1&!
6M6%<@3%+=)1@1$%! 21! *'$%')&! (16! a'$16! %1&%+3+&16! e(<B+$+16! /&<*+6<@1$%! /3&! (16! /&+;!
+@@'5+2+1&6! /2)6! B'&%6! =)1! 21)&! :'+6+$341f,! P1*+! $')6! 3! (<p8! /1&@+6! (91$%&1:'+&! (16!
*'$*1$%&3%+'$6!/3&%+*)2+E&1@1$%!@3&=)<16!(3$6! 216!a'$16! %1&%+3+&16,!?')6!3:'$6!('$*!
:')2)! <:32)1&! *1%%1! *'$*1$%&3%+'$! (16! 1$%&1/&+616! @)2%+$3%+'$3216! (3$6! *16! a'$16!
%1&%+3+&16!/3&!&3//'&%!8!*1221!(1!%')%16!216!1$%&1/&+616!e]35,V,-f,!!
!

]35213)!V,-W!P'$*1$%&3%+'$!(16!1$%&1/&+616!@)2%+$3%+'$3216!(3$6!216!a'$16!%1&%+3+&16!(9#YU!

&&
!50*%(&

I8*-%4-+(%(&

I8*-%4-+(%(&
)0$*+8"*+58"$

%(&
L+E416!(3$6!(16!*'@@)$16!
*'@/&+616!(3$6!)$!/T21!%1&%+3+&1! >"I!RFF! "-!RHF!
]')%16!216!6+E416! "!FNR!FR"! "R!"VN!
7')&*1$%341! R>,>HÄ! IC,H-Ä!

{\122k32(c!#YXA#.qc!FH"F!
!

D3! *'@/3&3+6'$! (16! 1$%&1/&+616! @)2%+$3%+'$3216! /3&! &3//'&%! 8! 291$61@521! (16!
1$%&1/&+616!@'$%&1! 5+1$! )$! %&E6! B'&%! 1BB1%! (1! *'$*1$%&3%+'$! (16!@)2%+$3%+'$3216! (3$6!
*16! a'$16! %1&%+3+&16! eICÄfc! 1$! *'@/3&3+6'$! (1! *1221! (1! 291$61@521! (16! 1$%&1/&+616!
eRIÄf,! Z$! 3! /)! :<&+B+1&! *1! =)1! 216! *3&%16! @'$%&3+1$%!W! *1%%1! *'$*1$%&3%+'$! 16%! /2)6!
+@/'&%3$%1! /')&! 216! 6+E416! =)1! /')&! 216! B+2+3216! eCHÄ! 6+E416c! INÄ! B+2+3216fc! 1%! 1$*'&1!
(3:3$%341! /')&! 21! $'@5&1! (1! 2+1$6! =)1! /')&! 216! 2'*32+63%+'$6! eCRÄ! (16! 2+1$6! (1!
/'66166+'$!0'&6!#YU!6'$%!*'$*1$%&<6!(3$6!216!a'$16!%1&%+3+&16f,!

_?J?J B56"$+("*+58& '%(& %8*-%4-+(%(& )0$*+8"*+58"$%(& ';S$%A'%AT-"86%& 4-,(& '%(&
"0*5-50*%(&

!

J$! *1! =)+! *'$*1&$1! 216! 2'4+=)16! (93;16c! '$! 3! /)! <:32)1&! 23! *'$*1$%&3%+'$! /&E6! (16!
3)%'&')%16! (16! 6+E416! /'66<(3$%6! ')! /'66<(<6! (16! 1$%&1/&+616! @)2%+$3%+'$3216!
e]35,V,Nf,!e?')6!3:'$6!&1%+&<!()!*'@/%341!%')6!216!3&&'$(+661@1$%6!*1$%&3);!(1!73&+6!W!
"1&! 8! ""E@1c! *'$6+(<&3$%! =)1! 216! 3&&'$(+661@1$%6! 2+@+%&'/016! 3:3+1$%! )$! 3**E6! 8!
293)%'&')%1,f!
!

]35213)!V,N!W!P'$*1$%&3%+'$!(16!1$%&1/&+616!@)2%+$3%+'$3216!/&E6!(16!3)%'&')%16!(9#YU!

!
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I8*-%4-+(%(&

I8*-%4-+(%(&
)0$*+8"*+58"$

%(&
L+E416!(3$6!(16!*'@@)$16Ö!
/'66<(3$%!)$!<*03$41)&!
3)%'&')%+1&! -CN!"N>! -C--!
]')6!216!6+E416! CIC!RI>! "H!CC-!
7')&*1$%341! -C,I-Ä! -R,>>Ä!
ÖS'&6!73&+6!*1$%&1!e3&&'$(+661@1$%6!"!8!""f! {\122k32(c!#YXA#.qc!FH"F!

!

D16! 1$%&1/&+616! @)2%+$3%+'$3216! 6'$%! @'+$6! *'$*1$%&<16! 8! /&';+@+%<! (16! <*03$41)&6!
3)%'&')%+1&6!e-VÄf!=)1! 291$61@521!(16!1$%&1/&+616!(9#21A(1AU&3$*1!e/&E6!(1!NHÄf,!J$!
&1:3$*01c! 6+! 29'$! *'$6+(E&1! $'$! /2)6! 216! 6+E416!@3+6! 216! 2+1$6c! 216! 2+1$6! (1! /'66166+'$!
0'&6! #21A(1AU&3$*1! 6'$%! /2)6! *'$*1$%&<6! /&E6! (1! *16! <*03$41)&6! 3)%'&')%+1&6! =)1! 23!
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! >-!

@'M1$$1!(16! 1$%&1/&+616! e/&E6!(1!NNÄf,!P1*+! 16%! *1&%3+$1@1$%! 21! B3+%! (16! *'@@)$16!
*'$*1$%&3$%! 216! 6+E416! 6'*+3);! (1! 4&3$(16! 1$%&1/&+616c! *'@@1! D3! Y<B1$61! e7)%13);,!
P')&51:'+1fc!')!216!3&&'$(+661@1$%6!1;%1&$16!(1!73&+6!e"VE@1c!"RE@1!')!">E@1f,!

_?J?N B56"$+("*+58&'%(&%8*-%4-+(%(&)0$*+8"*+58"$%(&';S$%A'%AT-"86%&4-,(&'0&ZIZ&
!

D16!2'4+=)16!3;+3216!2+<16!8!23!/&';+@+%<!(16!2+4$16!(1![J[!6'$%!5+1$!/2)6!6%&)*%)&3$%16!
=)1! 216! 3)%'&')%16! /')&! 216! 2'*32+63%+'$6! (16! 1$%&1/&+616! 1$! 4<$<&32! eVCÄ! (16!
1$%&1/&+616!6'$%!2'*32+6<16!(3$6!)$1!*'@@)$1!6+%)<1!/&E6!()![J[f!1%!1$*'&1!(3:3$%341!
/')&!216!1$%&1/&+616!@)2%+$3%+'$3216!eI"Äf!e]35,V,Rf,!!
!

]35213)!V,R!W!P'$*1$%&3%+'$!(16!1$%&1/&+616!@)2%+$3%+'$3216!/&E6!()![J[!(9#YU!!-

&& !50*%(&
I8*-%4-+(%(&

I8*-%4-+(%(&
)0$*+8"*+58"$

%(&
L+E416!(3$6!(16!*'@@)$16!
%&3:1&6<16!/3&!21![J[! IRV!I>N! "F!FIH!
]')6!216!6+E416! "!FNR!FR"! "R!"VN!
7')&*1$%341! VI,I"! IH,CI!

{\122k32(c!#YXA#.qcFH"F!
!

P1%%1! *'$*1$%&3%+'$! 16%! 1$*'&1! /2)6! @3&=)<1! /')&! 216! 6+E416! (16! 1$%&1/&+616!
@)2%+$3%+'$3216! /'66<(3$%! (16! B+2+3216! 1$! #21A(1AU&3$*1! eIVÄf! 1%! 1$*'&1! (3:3$%341! 6+!
29'$! *'$6+(E&1! 23! *'$*1$%&3%+'$! (16! 2+1$6! /'66<(<6! /3&! (16! 6+E416! 0'&6! #21A(1AU&3$*1!
eICÄf,!

_?N H586$0(+58& +8*%-)='+"+-%&X& ."6*%0-(& $56"01& ';"**-"6*+<+*=& '%(& .+-)%(&
)0$*+8"*+58"$%(&

!

f&-$E%2.Ec! 216! B+&@16!@)2%+$3%+'$3216! 6'$%! %&E6! *'$*1$%&<16! (3$6! 2916/3*1! (1! 29#21A(1A
U&3$*1,! q$1! *+$=)3$%3+$1! (1! *'@@)$16! *'@/&1$$1$%! IHÄ! (16!@)2%+$3%+'$3216! 1%! 21!
IE@1! 3&&'$(+661@1$%c! 8! 2)+! 61)2c! "FÄ,!J$! %1&@16! &123%+B6c! /3&! &3//'&%! 8! 23!(+6%&+5)%+'$!
6/3%+321! (1! 291$61@521! (16! 1$%&1/&+616! B&3$*+2+1$$16c! (1);! (</3&%1@1$%6! *'$*1$%&1$%!
/2)6! (1! @)2%+$3%+'$3216! =)1! (91$%&1/&+616! 1$! 4<$<&32!W! 73&+6A*1$%&1! 1%! 216! S3)%6AY1A
L1+$1,!P916%!1$!4<$<&32! 29Z)16%A/3&+6+1$!=)+!3**)1+221! 21!/2)6!(1! B+&@16! %')%!*'@@1! 216!
*1$%&32+%<6!61*'$(3+&16!=)1!6'$%!216!1;A:+2216!$'):12216!eP1&4Mc!J:&Mc!^3&$1A23AK322<1!1%!
L%Ax)1$%+$! 1$! l:12+$16f! 1%! 216! a'$16! /&'*016! (16! 3<&'/'&%6! (1! ['+66M! 1%! P03&216AY1A
X3)21,!!
!

D16!B3*%1)&6!=)+!/1):1$%!1;/2+=)1&!*16!*'$*1$%&3%+'$6!&12E:1$%!(1!2'4+=)16!%1&&+%'&+3216!
1%!6/3%+3216!W!!

3 D'4+=)16!%1&&+%'&+3216!W!216!a'$16!(+%16!%1&%+3+&16!*'$*1$%&1$%!4<$<&321@1$%!/2)6!
(1!@)2%+$3%+'$3216!=)1!(91$%&1/&+616!eICÄ!*'$%&1!RIÄf,!D1!/&+;!(1!29+@@'5+2+1&!
p')1!3)66+!)$!&T21!eB3+521!@3+6!%')%!(1!@n@1!6+4$+B+*3%+Bf,!!

3 D'4+=)16! 6/3%+3216W! (16! 2'4+=)16! (93;1! '$%! <%<! 6')2+4$<16! /&E6! (16! 1$%&<16!
(93)%'&')%1! e-HÄ!*'$%&1!-VÄ!1$! 4<$<&32f! 1%! 6)&%')%!/&E6!(16! 43&16![J[!3:1*!
)$1! *'$*1$%&3%+'$! (1! I"Ä! (16! B+&@16! @)2%+$3%+'$3216! *'$%&1! V>Ä! (16!
1$%&1/&+616!1$!4<$<&32,!!

!

P916%! ('$*! 8! /3&%+&! (1! *16! (+6%&+5)%+'$6! 6/3%+3216c! +$%1&$16! 8! 293+&1! )&53+$1! /3&+6+1$$1!
e$+:13)!@<6'fc!=)1!216!B+&@16!*'$6%&)+61$%!21!&3M'$$1@1$%!1%!293%%&3*%+:+%<!(1!73&+6!1$!
J)&'/1!1%!(3$6!21!@'$(1!e$+:13)!@3*&'f,! !
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! >N!

H586$0(+58&/=8=-"$%&
!
D3!/'6+%+'$!(1!73&+6!(3$6!23!42'532+63%+'$!(16!1$%&1/&+616!@)2%+$3%+'$3216!16%!)$!1$p1)!
/')&!29<235'&3%+'$!(16!/'2+%+=)16!(1!29#21A(1AU&3$*1!:+63$%!8!@3+$%1$+&!1%!(<:12'//1&!63!
*'@/<%+%+:+%<! B3*1! 8! 23! *'$*)&&1$*1! $3%+'$321c! 1)&'/<1$$1! 1%! @'$(+321,! P1%%1!
*'@/<%+%+:+%<! 61! *'$6%&)+%! 8! %&'+6! $+:13);! =)+! +$%1&34+661$%!W! 216! 6%&3%<4+16! (16! B+&@16!
e$+:13)! @+*&'fc! 21)&6! *'$*1$%&3%+'$6! 1%! +$%1&3*%+'$6! 2'*3216! e$+:13)! @<6'f! 1%! 216!
&123%+'$6!(1!2'$4)1!/'&%<1!e$+:13)!@3*&'f,!D16!6%&3%<4+16!+$(+:+()12216!()!$+:13)!@+*&'!
'&+1$%1$%!216!2'*32+63%+'$6!:1&6!(1!/2)6!')!@'+$6!B'&%16!*'$*1$%&3%+'$6!6/3%+3216!(1!*16!
3*%1)&6! (3$6! 23! :+221,! P16! *'$*1$%&3%+'$6! e$+:13)! @<6'f! *&<1$%! (16! 6M$1&4+16! 1%! (16!
<*'$'@+16!(93442'@<&3%+'$!=)+!5<$<B+*+1$%!8! %')%16! 216!1$%&1/&+616,!.+$6+! 293%%&3*%+:+%<!
3)! $+:13)! @3*&'! 16%! &1$B'&*<1! /3&! *16! &123%+'$6! 2'*3216! =)+! /&'()+61$%! (16! 1BB1%6!
*)@)23%+B6!es+@@1&@3$$c!FHHFf,!!
!
?')6! 3:'$6! <:32)<! 23! *'@/<%+%+:+%<! )&53+$1! 1$! $')6! ! 3//)M3$%! 6)&! (16! @16)&16! (1!
*1$%&32+%<!(3$6!216!&<613);!1%!(1!*'$*1$%&3%+'$!&123%+:1!/')&!*03*)$!(16!%&'+6!$+:13);!
@3*&'c! @<6'! 1%! @+*&',! 73&! 21! *&'+61@1$%! (1! *16! $+:13);c! '$! /3&:+1$%! 8! <:32)1&! 23!
/1&%+$1$*1!(1!/2)6+1)&6!0M/'%0E616!6)&!23!*'@/<%+%+:+%<!/3&+6+1$$1!W!
A! 1$! *'$B&'$%3$%! 21! /'+(6! 1%! 21! &3M'$$1@1$%! (1! 73&+6! (3$6! 216! &<613);! (16! B+&@16!
@)2%+$3%+'$3216!3:1*!63!*1$%&32+%<!1%!616!&T216!(9+$%1&@<(+3&+%<!e$+:13)!@3*&'f!o!
A! 1$! *'$%1;%)32+63$%! 216! 6%&3%<4+16! 6/3%+3216! (91$%&1/&+616! e$+:13)! @+*&'f! 4&|*1! 3);!
6/<*+32+63%+'$6!(93*%+:+%<!(1!73&+6!e$+:13)!@3*&'f!3:1*!!
A! 1$! @1%%3$%! 1$! &143&(! 293%%&3*%+:+%<! 1%! 6/<*+32+63%+'$! (1! 73&+6! e$+:13)! @3*&'fc! 1%!
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