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! @!

E>F=<@G?7H?+?="5!

?2)0!C*.D!C'0!1'..)-4!*6(!'0!'!E'.(!*/!'!1*,,':*.'()<-!E.*F-1(!/6+4-4!:=!(2-!"#$%!&'()*+',!
%-+(.-!/*.!$-0-'.12!3-(2*40!G&%$3HI!?2-!'EE,)1'+(0!/*.J)+8!(2-!1*,,':*.'()<-!(-'J!C-.-!
K.*/-00*.! 9.'2'J! %.*CL! 4-E6(=! 4).-1(*.! */! (2-! &%$3L! :'0-4! '(! (2-! ;+)<-.0)(=! */!
#*6(2'JE(*+L! K.*/-00*.! &)8-,! 9),:-.(L! 4).-1(*.! */! (2-! #M3M>&! +*4-L! :'0-4! '(! (2-!
;+)<-.0)(=! */! #6..-=! '+4! N.I! 3'.)'! 5-+)()4*6L! .-0-'.12! /-,,*C! :'0-4! '(! (2-! %-+(.-! /*.!
$-0-'.12!)+!#*1)',!#)J6,'()*+!G%$"##HL!;+)<-.0)(=!*/!#6..-=I!!
!
?2-! E.*F-1(! (**D! (2-! /*.J! */! '! C*.D02*E! ()(,-4! ?2-! K.*1-00-0! */! 3-(2*4*,*8)1',!
M++*<'()*+O! #611-00/6,! N-<-,*EJ-+(! '+4! N)//60)*+ ! '+4! 1*+0()(6(-4! '+! -P(-+0)*+! */! (2-!
&%$3! 1 M++*<'()*+0! )+! #*1)',! #1)-+1-! $-0-'.12!3-(2*40O! >+!
M+(-.+'()*+',! K-.0E-1()<- ?2)0! -P(-+0)*+!C'0! )+0E).-4! '+4! -+':,-4! (2.*682! )+(-.'1()*+0!
C)(2!&%$3!1*,,-'86-0!)+(-.-0(-4!)+!4)//-.-+(!'0E-1(0!*/!J-(2*4*,*8)1',!)++*<'()*+I!M+!(2)0!
.-8'.4L! (2-! '6(2*.0!C*6,4! ,)D-! (*! -PE.-00! (2-).!8.'()(64-! (*!K.*/-00*.!9.'2'J!%.*C!'+4!
N.I!$*0-!Q),-0!/*.!(2-).!<',6':,-!)+E6(L!/--4:'1D!'+4!*<-.',,!06EE*.(I!!
!
M+!'44)()*+L!C-!C*6,4!,)D-!(*!-P(-+4!*6.!8.'()(64-!(*!(2-!'4J)+)0(.'()*+!*/!(2-!&%$3!R6:!
'+4!%$"##!/*.!'00)0()+8!)+!(2-!*.8'+)0'()*+!*/!(2-!C*.D02*EI!!
!
?2)0! .-E*.(! C'0! 1*JE),-4! 4.'C)+8! *+! (2-! C*.D02*E! E.-0-+('()*+0! '+4! *+! )+1.-J-+(',!
4)01600)*+0! C)(2! &%$3! 1*,,-'86-0I! ?2-! '6(2*.0! '.-! .-0E*+0):,-! /*.! (2-! C*.D! E.-0-+(-4!
2-.-'/(-.I!
!
Q-!C*6,4!,)D-!(*!(2'+D!(2-!C*.D02*E!0E-'D-.0!'+4!E'.()1)E'+(0I!
!
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!
>EE-+4)P!MO!K.*1-00-0!*/!3-(2*4*,*8)1',!M++*<'()*+!Q*.D02*E!:**D,-(!""""""""""!$!
!



! T!

C?DG?>"2<=5!

?2-!K.*1-00-0!*/!3-(2*4*,*8)1',!M++*<'()*+O!#611-00/6,!N-<-,*EJ-+(!'+4!N)//60)*+!)0!(2-!
()(,-! */! '! C*.D02*E! (2'(! :.*682(! (*8-(2-.! -PE-.(0! C*.D)+8! *+! )++*<'()<-!J-(2*4*,*8)-0!
'.*6+4! (2-! C*.,4! (*! /*160! *+! (2-! 2)0(*.=! :-2)+4!J-(2*4*,*8)1',! )++*<'()*+0! '+4! *+! (2-!
E.*1-00-0!'+4!J-12'+)0J0!*/!(2-).!4-<-,*EJ-+(!'+4!4)//60)*+I!?2-!C*.D02*E!C'0!2-,4!'(!#(I!

! UP/*.4! *+! V6,=! W(2L! F60(! :-/*.-! (2-! T(2! "#$%! $-0-'.12! 3-(2*40!
X-0()<',!)+!V6,=!@ABA!G>EE-+4)P!MHI!
!
?2-!C*.D02*E!C'0!
#1)-+1-!$-0-'.12!3-(2*40O! !'!E.*F-1(!/6+4-4!:=!(2-!&'()*+',!
%-+(.-!/*.!$-0-'.12!3-(2*40!G&%$3H!:-(C--+!U1(*:-.!@AAY!'+4!3'=!@AAZI!?2-!')J!C'0!
(*!)4-+()/=!E.*J)+-+(!J-(2*4*,*8)1',! )++*<'()*+0!*6(0)4-!(2-!;[I!?2-!E.*F-1(!0*682(!*6(!
.-0-'.12!E.'1()1-0!(2'(!2'<-!+*(!=-(!/),(-.-4!(2.*682!(*!(=E)1',!.-0-'.12!J-(2*40!1*6.0-0!*.!
(2'(!)JE'1(!*+!(2-!.-0-'.12!E.*1-00!)+!+*<-,!C'=0I!?2-0-!606',,=!-+('),-4!G)H!(-12+*,*8)1',!
)++*<'()*+L!G))H!(2-!60-!*/!-P)0()+8!(2-*.-()1',!'EE.*'12-0!'+4!J-(2*40!)+!+-C!C'=0!'+4!G)))H!
)+(-.4)01)E,)+'.)(=I!!
!

*+!)++*<'()<-!.-0-'.12!E.'1()1-0!.'+8-4!/.*J!4'('!1*,,-1()*+!(*!'+',=0)0!
'+4! 1*<-.-4! ',,! */! (2-!J')+! 0*1)',! 01)-+1-! 4)01)E,)+-0I! M+/*.J'()*+!C'0! 1*,,-1(-4! :-(C--+!
U1(*:-.!@AAY!'+4!3'.12!@AAZL!8'(2-.)+8!-<)4-+1-!:=!.-<)-C)+8!E.-<)*60!.-E*.(0L!1'..=)+8!
*6(!4-0D(*E! .-0-'.12L! 1*+461()+8!'+! -\J'),! 06.<-=!C)(2! '1'4-J)10L! E.'1()()*+-.0L! .-0-'.12!
J-(2*40! -PE-.(0! '+4! *(2-.0! '+4! 2*,4)+8! )+(-.<)-C0! C)(2! 8'(-D--E-.0! '+4! (-,-E2*+-!
)+(-.<)-C0!C)(2!+*J)+'(-4!-PE-.(0I!!
!
?2-! 1*+1,60)*+0! */! (2-! E.*F-1(! C-.-O! /).0(L! )++*<'()<-! J-(2*4*,*8)-0! E.)J'.),=! -+('),!
1.*00)+8! 4)01)E,)+'.=! :*6+4'.)-0I! ?2)0! )0! *:0-.<-4! )+! 1*J:)+'()*+0! */! 4)01)E,)+-0! '+4!
J-(2*40!0612!'0!)+!'+(2.*E*,*8=L!E0=12*,*8=!'+4!-(2+*8.'E2=I!U<-.',,L!E0=12*,*8=!/)86.-0!
E.*J)+-+(,=! )+! J-(2*4*,*8)1',! 4-<-,*EJ-+(0! /*,,*C-4! :=! 06.<-=! J-(2*4*,*8=L!
-(2+*8.'E2=L!0*1)*,*8=!'+4!J'+'8-J-+(I!#-1*+4,=L!)++*<'()<-!J-(2*4*,*8)-0!606',,=!-+('),!
(2-!60-!*/! -P)0()+8! (2-*.-()1',! 'EE.*'12-0! '+4!J-(2*40! )+! .-/*.J-4!*.!J)P-4!'+4!'EE,)-4!
C'=0I! ?2)0! )0! *:0-.<-4! )+! E'.()1)E'(*.=!J-(2*40L! '1()*+! .-0-'.12L! E.*/-00)*+',! C*.DL! '+4!
0*1)',! '+4! 1*+06,('+1=! C*.DI! ?2).4,=L! )++*<'()<-! J-(2*4*,*8)-0! -+('),! (2-! 60-! */!
(-12+*,*8)1',! )++*<'()*+! G<)06',L! 4)8)(',! *.! *+,)+-HL! /*.! -P'JE,-L! +-C! 0*/(C'.-! *.! *+,)+-!
J-(2*40I! X*6.(2,=L! )++*<'()<-! J-(2*4*,*8)-0! .-0)4-! :*(2! )+0)4-! (.'4)()*+',! '1'4-J)1!
)+0()(6()*+0!G6+)<-.0)()-0H!'+4!*6(0)4-!G.-0-'.12!1-+(.-0L!)+0()(6(-0L!1*+06,('+1=!'8-+1)-0!'+4!
*.8'+)0'()*+0HL!=-(!-<-+!)+!(2-!,'((-.!,*1'()*+0!J-(2*40!4-<-,*E-.0!'+4!-PE-.(0!606',,=!2'<-!
'1'4-J)1! :'1D8.*6+40! '+4! 0*J-()J-0! E.-<)*60! *.! 16..-+(! '1'4-J)1! '//),)'()*+0I! ?2-!

! )++*<'()*+0! )4-+()/)-4! )+! (2-! E.*F-1(! '.-! E.)J'.),=!
'1'4-J)1! /*,,*C-4! :=! :*(2! '1'4-J)1! '+4! E.*/-00)*+',L! (2-+! .-0-'.12! 1-+(.-0! '+4! /)+',,=!
E.*/-00)*+',! '+4! 1*+06,('+1=! )+0()(6()*+0I! ?2-0-! )+0()(6()*+',! 0(.61(6.-0! '+4! )++*<'()*+0!
C-.-!,*1'(-4!J')+,=!)+!&*.(2!>J-.)1'L!M(',=L!9-.J'+=!'+4!(2-!&-(2-.,'+40I!
!
X*,,*C)+8! (2)0! E.*F-1(L! '!
#611-00/6,!N-<-,*EJ-+(! '+4!N)//60)* (*8-(2-.! 0*J-! */! (2-! 4-<-,*E-.0! */! (2-0-!
)++*<'()*+0! (*! .-/,-1(! *+! (2-).! -PE-.)-+1-! )+! (2.--! (2-J'()1! 0-00)*+0! G0--! >EE-+4)P! MHI!

N)01*<-.)+8!&-C!3-(2*40O!X*160!*+!(2-!R)0(*.=L!K.*1-00-0!'+4!
3-12'+)0J0! ,-'4)+8! 6E! (*!3-(2 )-((*! '+4! ]61'! $*00)!



! W!

.-/,-1(-4!*+!(2-).!C*.D!'(!#M9#&>!G(2-!#E-1)',!M+(-.-0(!9.*6E!*+!#*1)',!&-(C*.D!>+',=0)0H!
/*160)+8!*+!(2-!12',,-+8-0!'+4!*EE*.(6+)()-0!*/!1*,,-1()+8!'+4!'+',=0)+8!4'('!1*,,-1(-4!/.*J!
#*1)',!&-(C*.D)+8! 0)(-0I!?2-!J')+! E*)+(0! .')0-4!C-.-! )H! (2-! 12',,-+8-! */! 1*JJ6+)1'()+8!
.-0-'.12!)4-'0!'1.*00!4)//-.-+(!4)01)E,)+-0!GJ-4)'!'+4!1*JJ6+)1'()*+!0(64)-0!'+4!1*JE6(-.!
0(64)-0! )+! (2)0! 1'0-H! '+4! ))H! -(2)1',! )006-0! 1*+1-.+)+8! (2-! 60-! */! (2-0-! 4'('I! 3'.1-,! N'0!
E.-0-+(-4! (2-! *EE*.(6+)()-0! *//-.-4! /*.! .-0-'.12! /.*J! (2-! '<'),':),)(=! */! '+! *+,)+-L! /.--,=!
'11-00):,-!E'+-,!*/!.-0E*+4-+(0!1*<-.)+8!(2-!8-+-.',!E*E6,'()*+!G]M##!K'+-,O!]*+8)(64)+',!
M+(-.+-(! #(64)-0! /*.! (2-! #*1)',! #1)-+1-0HI! ?2-! J')+! )006-0! .')0-4! C-.-! )H! (2-! 1*0(! '+4!
060(')+':),)(=! */! 0612! /'1),)()-0! '+4! ))H! (2-).! 4-<-,*EJ-+(! J*.-! C)4-,=! G(2-! ]M##! K'+-,!
1*+0)0(0!*/!2*60-2*,40!)+!(2-!&-(2-.,'+40HI!%2.)0!N'..*6^-(!'+4!R-,8'!Q),4!/*160-4!*+!(2-!

1'1=O!(2-!J'D)+8!
!>! ,)+-!*/!4).-1(! '+4! )+4).-1(! )+/,6-+1-!C'0! 0D-(12-4! 0('.()+8!

C)(2!-'.,=!1*.E*.'(-!60-0!*/!-(2+*8.'E2=!'(!5-.*P!K>$%L!(*!(2-!M+0()(6(-!/*.!$-0-'.12!*+!
\:'0-4!'EE.*'12L!(*!E.-006.-0!-P-.(-4!:=!1,)-+(0L!

*.8'+)0'()*+',!1*+(-P(0L!'+4!'1'4-J)1!(2-J-0I!
!
#-00)*+!MM!C'0! K.*J6,8'()+8!&-C!3-(2*40O!"P12'+8-!+*(-0!'+4!-PE-.)-+1-!*+!
%*+1-+(.'(-4! >1()<)(=L! &-(C*.D0! '+4! N)//60)*+! 3-12'+)0J0! */! 3-(2*4*,*8)1',!

0! ['1^J).-D! E.*<)4-4! (2-! :'1D8.*6+4! (*!
/.'J-C*.D! /*.! 60':),)(=! )+! *+,)+-! 06.<-=0O! R6J'+\ U+,)+-! 06.<-=!
J-(2*40!.-0-'.12!1'+!)+1.-'0-!)(0!E*(-+()',!/*.!)++*<'()*+!C2-+!/*160)+8!*+!)(0!'4<'+('8-0O!
)H!/'0(-.!.-0-'.12!1=1,-0!(2'+!)+!*(2-.!4'('!1*,,-1()*+!J*4-0L!))H!J-(2*40!.-0-'.12!1'..)-4!*6(!
)+!1**E-.'()*+!C)(2!.-0-'.12-.0! )+(-.-0(-4! )+!(*E)1',!.-0-'.12I!%2',,-+8-0!'+4!*:0('1,-0!(*!
J-(2*4*,*8)1',!)++*<'()*+!)+<*,<-4!)H!(2-!'4J)+)0(.'()<-!C*.D!.-_6).-4!/*.!1**E-.'()*+0L!))H!
(2-!.)0D!*/!.-0*6.1-!)+<-0(J-+(!'+4!6+1-.(')+!*6(1*J-L!'+4!)))H!(2-!1*++-1()<)(=!C)(2!*(2-.0!

.-0-'.12! )+0(-'4!*/!J*.-!.)0D=!E.*F-1(0!C)(2!(2-!E*(-+()',! /*.! )++*<'()*+I!$*:-.(![*^)+-(0!
C-+(!(2.*682!(2-!(.'F-1(*.=!*/!E6(()+8!(*8-(2-.L!:.'+4)+8!'+4!E.*J*()+8!
'! +-C! J-(2*4I! )H! ]-8)()J'()*+! (2.*682!
>1'4-J)'L! ))H!>C'.-+-00!(2.*682!#)JE,)/)1'()*+L!%*4)/)1'()*+!'+4!>4'E('()*+L! )))H!K.-0-+1-!
(2.*682! K'.(+-.02)E! '+4! >EE,)1'()*+L! )<H! K.*/-00)*+',)^'()*+! (2.*682! %*JJ-.1)',!
%*JE-()()*+I!X.-4!%*+.'4!/*160-4!*+! Q2'(!(*!%*+0)4-.!C2-+!"<',6'()+8!?-12+*,*8)-0!/*.!

! "<',6'()+8! '! +-C! (-12+*,*8=! )+<*,<-4! (.'1)+8! (2-! 2)0(*.=L!
0611-00-0! '+4! /'),6.-0! */! )(0! E.-4-1-00*.0I! X*.! (-12+*,*8)-0! /*.! 06.<-=! 4'('! 1*,,-1()*+! )+!
E'.()16,'.L! -<',6'()*+! C'0! :'0-4! *+! C2-(2-.! (2-! (-12+*,*8=! /'1),)('(-0! 1*+<-.0'()*+',!
8.*6+4)+8L! )I-IL! (2-! ':),)(=! */! (2-! .-0E*+4-+(! '+4! )+(-.<)-C)+8! 0=0(-J`)+(-.<)-C-.! (*!
-0(':,)02!J6(6',!)+(-,,)8):),)(=a!0'()0/)1)+8L!)I-IL!,-'0(!-//*.(L!+*(!+-1-00'.),=!*E()J',!0(.'(-8)-0!
/*.!'+0C-.)+8!_6-0()*+0a!0*1)',!E.-0-+1-L!(2-!0-+0-!(2'(!0*J-*+-!-,0-!)0!(2-.-a!'+4!4-1-E()*+L!
C),/6,,=!02'4)+8!(2-!(.6(2I!?2-!12',,-+8-!*/!1*JJ6+)1'()+8!.-0-'.12!)4-'0!'1.*00!4)//-.-+(!
4)01)E,)+-0!G06.<-=!J-(2*4*,*8)0(0!'+4!1*JJ6+)1'()*+!(-12+*,*8)0(0H!C'0!',0*!.')0-4!2-.-I!!
!
#-00)*+! MMM! C'0! #6EE*.()+8! M++*<'()*+O! #(.61(6.-0L! M+0()(6()*+0! '+4! X6+4)+8! /*.!

%2.)0! N'..*6^-(! '+4! R-,8'! Q),4! )+(.*461-4! ]-'.+)+8L! %*+()+6*60!
MJE.*<-J-+(L! '+4! (2-! %,'02! */! K.*/-00)*+',! X)-,40! )+! (2-! Q*.,4! */! Q*.D! )+! ]'.8-!

?2-! J')+! E*)+(0! */! 4)01600)*+! C-.-! )H! (2'(! )++*<'()<-! J-(2*4*,*8)-0!
4-0)8+-4!(*!4*!-(2+*8.'E2=!'(!C*.D!1*JJ*+,=!-J-.8-!/.*J!(2-!E.*/-00)*+',!/)-,4!.**(-4!)+!
(2-!E'.'4)8J!*/! ,-'.+)+8!'+4! ))H! (2-! 12',,-+8-! (2'(! (2-!

!E*0-0I!X)+',,=L!3)D-!>8'.!.-/,-1(-4!*+!E'0(!J-(2*4*,*8)1',!
)++*<'()*+0! )+! *.4-.! (*! )+/*.J! 16..-+(! 4)01600)*+0! *+! )H! (2-! 4-/)+)()*+! */!J-(2*4*,*8)1',!
)++*<'()*+! !C2)12! )++*<'()*+0!C-.-!4)//60-4!'+4!C2)12!C-.-!E.*F-1(\0E-1)/)1! '4'E('()*+0!
C)(2!+*!C)4-.! 'EE,)1'()*+! ! '+4! ))H! (2-!2)0(*.=L! 4)//60)*+! '+4!J-12'+)0J0! )+<*,<-4! )+! (2-!



! b!

E.*1-00I!?2-!.-,'()*+!:-(C--+!1*+0(.')+(0L!06EE*.(L!E.*F-1(!0*1)',!+-(C*.DL!'+4!)++*<'()*+!
C'0!1*+0)4-.-4!)+!6+4-.,)+)+8!(2-!)4-'!(2'(!)++*<'()*+!'+4!)(0!4)//60)*+!'.-!0*1)',!E.*1-00-0I!!
!
U<-.',,L!(2-!J')+!(2-J-0!(2'(!(2-0-!1*+(.):6()*+0!)+0E).-4!C-.-!(2'(!)(!J'=!:-!60-/6,!(*!(',D!
':*6(!.-0-'.12!E.*1-00!)++*<'()*+0!'0!'!C2*,-!.'(2-.!(2'+!J-(2*4*,*8)1',!)++*<'()*+!!"#$%"I!
M(!C'0!0(.-00-4!(2'(!:*(2!)++*<'()*+!'+4!)(0!4)//60)*+!'.-!0*1)',!E.*1-00-0I!M(!)0!'!12',,-+8)+8!
('0D! (*! ('D-! '! 0+'E02*(! */! 0612! '! E.*1-00! )+! *.4-.! (*! E)+E*)+(! C2-(2-.! )(! )0! '! 1'0-! */!
J-(2*4*,*8)1',!)++*<'()*+!*.!'!1'0-!*/!'4'E('()*+I!?2-0-!E.*1-00-0!'.-!',0*!*/(-+!.)44-+!:=!
'! (-+0)*+! :-(C--+! (2-! +--4! /*.! +-C! 'EE.*'12! '+4! )(0! 4)//60)*+L! )+! C2)12! 1'0-! -+':,)+8!
1*+4)()*+0!'+4! )+0()(6()*+',! 06EE*.(!:-1*J-!4-1)0)<-!<-1(*.0!*/! )++*<'()*+I!?-+0)*+0!C-.-!
',0*! )4-+()/)-4! )+! (.=)+8! (*! .-0E*+4! (*! )+(-.4)01)E,)+'.)(=! C2),-! :-)+8! /'1-4! C)(2! (2-!
12',,-+8-! */! 1*JJ6+)1'()+8! .-0-'.12! )4-'0! '1.*00! 4)//-.-+(! 4)01)E,)+-0I! c*(2! */! (2-0-!
(-+0)*+0!0()..-4!'!4)01600)*+!*/!C2-(2-.!1*+4)()*+0!/*.!J-(2*4*,*8)1',!)++*<'()*+!'.-!J*.-!
/-.(),-! C2-+! C*.D)+8! /.*J! C)(2)+! *.! *6(0)4-! '1'4-J)'! '+4! C2-(2-.! (2'(! 1*+0()(6(-0! '!
1.)(-.)*+! I!Q2*!(2-! E.*E.)-(*.
)0L!'//-1(0!(2-!'<'),':),)(=!'+4!'11-00):),)(=!*/!J-(2*4*,*8)1',!)++*<'()*+0L!'+4!C2-(2-.!(2-=!
:-1*J-!1*JJ-.1)',)0-4!E.*461(0!'+4!0-.<)1-0!*.!+*(I!X)+',,=L!J-(2*4*,*8)1',! )++*<'()*+0L!
-0E-1)',,=!(2*0-!)+<*,<)+8!(2-!60-!*/!+-C!(-12+*,*8)-0L!.')0-!1*+1-.+0!':*6(!-(2)10!'+4!(2-!
+--4!/*.!1*+0-+(I!!
!
!"#"$"%&"'(
(
Q),-0L!$IL!K')+L!RI!>+4!%.*CL!9I!G@ABAH!&''()*+,('$,'$-.*/,+*+,)"$#"%"*#01$2"+1(3%4$*$'*##*+,)"$
#"),"56!#*6(2'JE(*+O!"#$%!&'()*+',!%-+(.-!/*.!$-0-'.12!3-(2*40!G&%$3H!
!
5-+)()4*6L! 3I! '+4! 9),:-.(! &I! G@AAZH! &''()*+,('%$ ,'$ 7(0,*/$ 70,"'0"$ 8"%"*#01$ 9"+1(3%4$ :'$
&'+"#'*+,('*/$ ;"#%!"0+,)"I! 96),4/*.4O! ;+)<-.0)(=! */! #6..-=I! ><'),':,-! /.*J!
d2((EO``-E.)+(0I+1.JI'1I6D`YATe!
!
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! f!

E%%?=72I!2J!%C<>?55?5!<D!+?"A<7<G<H2>EG!2==<KE"2<=!
@<CF5A<%!L<<FG?"

"#$!%&'($))$)!'*!+$,#'-'.'/0(1.!
233'41,0'3!

5566(((($$))))**66..!!77$$44$$..''8899$$33,,!!::!!7700****66))00''33!!
!

!
!
!
!

!
!

!
!
!
!
!
!
!

<M*'&-!
N,#!O6.P!QR;R





! S!

>'3,$3,)!

U.8'+)0-.0!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!T!

M+(.*461()*+!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!W!

K.*8.'JJ-!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!b!

>:0(.'1(0!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!f!

#E-'D-.0!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!B@!

K'.()1)E'+(0!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!BW!

;0-/6,!M+/*.J'()*+!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!Bb!

!



! T!

<&/130)$&)!

0(.'(-8=! (*!
)JE.*<-! (2-! 0('+4'.40! */! .-0-'.12! J-(2*40! '1.*00! (2-! ;[! 0*1)',! 01)-+1-! 1*JJ6+)(=I! &%$3!
E.*<)4-0! '! /*1',! E*)+(! /*.! .-0-'.12L! (.')+)+8! '+4! 1'E'1)(=! :6),4)+8! '1()<)()-0I! ?2-0-! '1()<)()-0! '.-!
')J-4!'(!E.*J*()+8!'!0(-E!12'+8-!)+!(2-!_6',)(=!'+4!.'+8-!*/!J-(2*4*,*8)1',!0D),,0!'+4!(-12+)_6-0!
60-4! :=! (2-! ;[! 0*1)',! 01)-+1-! 1*JJ6+)(=L! '+4! E.*<)4)+8! 06EE*.(! /*.L! '+4! 4)00-J)+'()*+! */L!
J-(2*4*,*8)1',!)++*<'()*+!'+4!-P1-,,-+1-!C)(2)+!(2-!;[I!!

&%$3! 2'0! '! 4)0(.):6(-4! 0(.61(6.-L! C)(2! '! 1**.4)+'()+8! R6:! '(! (2-! ;+)<-.0)(=! */! #*6(2'JE(*+!
#12**,!*/!#*1)',!#1)-+1-0!'+4!&*4-0!'(!*(2-.!,*1'()*+0I!?2-!C*.D02*E!)0!'!1*,,':*.'()*+!:-(C--+!(2-!
&%$3!R6:! !*.8'+)0-.0!*/! (2-!T(2!"#$%!$-0-'.12!3-(2*40!X-0()<',! !'+4!#M3M>&!G#)J6,'()*+!
)++*<'()*+H! !'+!&%$3!+*4-!:'0-4!'(!(2-!%-+(.-!/*.!$-0-'.12!)+!#*1)',!#)J6,'()*+!G%$"##H!'(!(2-!
;+)<-.0)(=!*/!#6..-=L!'+4!'(!(2-!;+)<-.0)(=!*/!]-)1-0(-.I!#M3M>&!4-<-,*E0!(2-!J-(2*4*,*8=!'+4!(2-!

!
!

?2-!C*.D02*E!)0!*.8'+)0-4!:=O!!
3'.)'!5-+)()4*6!G#M3M>&H!
$-0-'.12!X-,,*CL!%$"##L!N-E(I!*/!#*1)*,*8=L!;+)<-.0)(=!*/!#6..-=L!96),4/*.4L!9;@!fR5L!;I[I!!
"\J'),O!3I5-+)()4*6g06..-=I'1I6D!
!
&)8-,!9),:-.(!G#M3M>&H!
K.*/-00*.!*/!#*1)*,*8=L!;+)<-.0)(=!*/!#6..-=L!96),4/*.4!9;@!f5RL!;I[I!!
"\J'),O!&I9),:-.(g06..-=I'1I6D!
!
9.'2'J!%.*C!G&%$3!R6:H!
K.*/-00*.!*/!#*1)*,*8=L!;+)<-.0)(=!*/!#*6(2'JE(*+L!#*6(2'JE(*+!#UBf!BcVL!;I[I!!
"\J'),O!9IKI%.*Cg0*(*+I'1I6D!
!
>+4!'4J)+)0(-.-4!:=O!
!
&)1D=!V'1D0*+!G&%$3!R6:HL!&INIV'1D0*+g0*(*+I'1I6D!
V*+!"'.,-=!G&%$3!R6:HL!VI"'.,-=g0*(*+I'1I6D!
3'.)'!5-+)()4*6!G#M3M>&HL!3I5-+)()4*6g06..-=I'1I6D!
]6!h'+8!G#M3M>&HL!]6Ih'+8g06..-=I'1I6D!
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! W!

23,&'-6(,0'3!

?2-!K.*1-00-0!*/!3-(2*4*,*8)1',!M++*<'()*+O!#611-00/6,!N-<-,*EJ-+(!'+4!N)//60)*+!)0!'!C*.D02*E!
(2'(!:.)+80!(*8-(2-.!-PE-.(0!C*.D)+8!*+!)++*<'()<-!J-(2*4*,*8)-0!'.*6+4!(2-!C*.,4!(*!/*160!*+!(2-!
2)0(*.=! :-2)+4! J-(2*4*,*8)1',! )++*<'()*+0! '+4! *+! (2-! E.*1-00-0! '+4! J-12'+)0J0! */! (2-).!
4-<-,*EJ-+(! '+4! 4)//60)*+I! ?2-! C*.D02*E! )0! '+! -P(-+0)*+! */! (2-! C*.D! 1*+461(-4! :=! (2-! E.*F-1(!

!
!

1*,,':*.'()<-! /6+4!E.*F-1(!C2)12!C'0!1*+461(-4!C)(2)+!(2-!&'()*+',!%-+(.-! /*.!$-0-'.12!3-(2*40!
G&%$3H!:-(C--+!U1(*:-.!@AAY!'+4!3'=!@AAZI!?2-!')J!C'0!(*!)4-+()/=!E.*J)+-+(!J-(2*4*,*8)1',!
)++*<'()*+0! *6(0)4-! (2-!;[I!?2-! E.*F-1(! 0*682(! *6(! .-0-'.12! E.'1()1-0! (2'(! 2'<-! +*(! =-(! /),(-.-4!
(2.*682!(*!(=E)1',!.-0-'.12!J-(2*40!1*6.0-0!*.!(2'(!)JE'1(!*+!(2-!.-0-'.12!E.*1-00!)+!+*<-,!C'=0I!
?2-0-!606',,=!-+('),-4!G)H!(-12+*,*8)1',!)++*<'()*+L!G))H!(2-!60-!*/!-P)0()+8!(2-*.-()1',!'EE.*'12-0!'+4!
J-(2*40!)+!+-C!C'=0!'+4!G)))H!)+(-.4)01)E,)+'.)(=I!!
!

1*<-.-4!',,!*/!(2-!J')+!0*1)',!01)-+1-!4)01)E,)+-0I!M+/*.J'()*+!C'0!1*,,-1(-4!:-(C--+!U1(*:-.!@AAY!
'+4!3'.12!@AAZ!'+4!(2-+!C.)((-+!6EI!?2-!E.*F-1(!8'(2-.-4!-<)4-+1-!:=!.-<)-C)+8!E.-<)*60!.-E*.(0L!
1'..=)+8!*6(!4-0D(*E!.-0-'.12L!1*+461()+8!'+!-\J'),!06.<-=!C)(2!'1'4-J)10L!E.'1()()*+-.0L!.-0-'.12!
J-(2*40!-PE-.(0!'+4!*(2-.0!'+4!2*,4)+8!)+(-.<)-C0!C)(2!8'(-D--E-.0!'+4!(-,-E2*+-!)+(-.<)-C0!C)(2!
+*J)+'(-4!-PE-.(0I!!
!
M(! C'0! 1*+1,64-4L! /).0(L! (2'(! )++*<'()<-! J-(2*4*,*8)-0! 606',,=! -+('),! (2-! 60-! */! (-12+*,*8)1',!
)++*<'()*+!G<)06',L!4)8)(',!*.!*+,)+-HI!?2)0!1*6,4!:-!(2-!'4<-+(!*/!+-C!0*/(C'.-!*.!(2-!4-<-,*EJ-+(!
*/! *+,)+-! J-(2*40! '+4! (2-! 60-! */! (2-! M+(-.+-(! (*! 1*+461(! .-0-'.12I! #-1*+4,=L! )++*<'()<-!
J-(2*4*,*8)-0! */(-+! -+('),! 1.*00)+8! 4)01)E,)+'.=! :*6+4'.)-0I! ?2)0! )0! *:0-.<-4! )+! 1*J:)+'()*+0! */!
4)01)E,)+-0!'+4!J-(2*40!0612!'0!)+!'+(2.*E*,*8=L!E0=12*,*8=!'+4!-(2+*8.'E2=I!?2).4,=L!)++*<'()<-!
J-(2*4*,*8)-0!*/(-+! -+('),! (2-!60-!*/! -P)0()+8! (2-*.-()1',! 'EE.*'12-0! '+4!J-(2*40! )+! .-/*.J-4!*.!
J)P-4! '+4! 'EE,)-4!C'=0I!?2)0! )0! *:0-.<-4! )+! E'.()1)E'(*.=!J-(2*40L! '1()*+! .-0-'.12L! E.*/-00)*+',!
C*.DL! '+4! 0*1)',! '+4! 1*+06,('+1=! C*.DI! X)+',,=L! )++*<'()<-! J-(2*4*,*8)-0! .-0)4-! :*(2! )+0)4-!
(.'4)()*+',!'1'4-J)1!)+0()(6()*+0!G6+)<-.0)()-0H!'+4!*6(0)4-!G.-0-'.12!1-+(.-0L!)+0()(6(-0L!1*+06,('+1=!
'8-+1)-0!'+4!*.8'+)0'()*+0HL!=-(!-<-+!)+!(2-!,'((-.!,*1'()*+0!J-(2*40!4-<-,*E-.0!'+4!-PE-.(0!606',,=!
2'<-!'1'4-J)1!:'1D8.*6+40!'+4!E.-<)*60!*.!16..-+(!'//),)'()*+0L!0('(60-0!*.!E*0(0I!!
!
U<-.',,L! E0=12*,*8=! /)86.-0! E.*J)+-+(,=! )+! J-(2*4*,*8)1',! 4-<-,*EJ-+(0! /*,,*C-4! :=! 06.<-=!
J-(2*4*,*8=L!-(2+*8.'E2=L!0*1)*,*8=!'+4!J'+'8-J-+(I!?2-!@@!1'0-0!/*160-4!*+!J'=!:-!1,'00)/)-4!
)+(*! J)P-4! G&iYHL! _6',)('()<-! G&ifH! '+4! _6'+()('()<-! G&ifH! (=E-0! */! .-0-'.12I! ?2-! )+0()(6()*+',!

'1'4-J)1! '+4! E.*/-00)*+',L! (2-+! .-0-'.12! 1-+(.-0! '+4! /)+',,=! E.*/-00)*+',! '+4! 1*+06,('+1=!
)+0()(6()*+0I!3*0(!*/!(2-!)++*<'()*+0!'.)0-!/.*J!C*.D)+8!'1.*00!4)01)E,)+'.=!:*6+4'.)-0L!/*,,*C-4!:=!
4-<-,*EJ-+(0!C)(2)+!J-(2*40!'+4!4)01)E,)+-0!'+4!(2-+!:=!4-<-,*EJ-+(0!)+!(-12+*,*8=I!M++*<'()*+0!
)4-+()/)-4!)+!(2-!E.*F-1(!'.-!J')+,=!)+!&*.(2!>J-.)1'L!M(',=L!9-.J'+=!'+4!(2-!&-(2-.,'+40I!
!
>!.-E*.(!)+1,64)+8!06JJ'.=!4-01.)E()*+0!*/!(2-!J-(2*4*,*8)1',! )++*<'()*+0!,*1'(-4!:=!(2-!E.*F-1(!
C'0! E.*461-4! '+4! '! C-:! <-.0)*+! */! )(! )0! '<'),':,-! *+! (2-! &%$3! C-:0)(-! '(!
2((EO``-E.)+(0I+1.JI'1I6D`YAT

4-<-,*E-.0!*/!(2-0-!)++*<'()* !UP/*.4!*+!V6,=!W(2L!
F60(!:-/*.-!(2-!T(2!"#$%!$-0-'.12!3-(2*40!X-0()<',! )+!V6,=!@ABAL!'+4!0-<-.',!4-<-,*E-.0!'.-!',0*!
)+<)(-4!(*!0E-'D!'(!(2-!X-0()<',!)(0-,/!':*6(!(2-).!)++*<'()<-!J-(2*40I!
!

3'.)'!5-+)()4*6!7!&)8-,!9),:-.(!
;+)<-.0)(=!*/!#6..-=L!96),4/*.4L!;I[I!

!
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! b!

%&'/&199$!

!

+'3-1P!RNSRTSQR;R!
BAIAA! Q-,1*J-!'+4!M+(.*461()*+!(*!Q*.D02*E!

BAIBW! K'.()1)E'+(!M+(.*461()*+0!

BBIAA! <(==""$>#"*?$

BBIBW!

5$))0'3!;!
N)01*<-.)+8!&-C!3-(2*40O!X*160!*+!(2-!R)0(*.=L!K.*1-00-0!'+4!3-12'+)0J0!,-'4)+8!6E!(*!3-(2*4*,*8)1',!M++*<'()*+0!
G6(1!C'))0!:!D1U0'!H0/.0$,,'! !52H5=EJ!#E-1)',!M+(-.-0(!9.*6E!*+!#*1)',!&-(C*.D!>+',=0)0!
+1&($.!71)! !>'4$&03/!,#$!/$3$&1.!8'86.1,0'3!UP!23,$&3$,!03,$&40$V03/J!>!E*00):,-!0*,6()*+!(*!E.*:,-J0!*/!1*<-.'8-!'+4!0-,-1()*+!
>#&0)!71&&'6W$,!:!A$./1!@0.-! !D&'9!03X60&P!,'!1-4'(1(PJ!(2-!J'D)+8!*/!0('D-2*,4-.!-(2+*8.'E2=!

B@ISA! @.'01$>#"*?!

BTIAA!

5$))0'3!Q!
K.*J6,8'()+8! &-C! 3-(2*40O! "P12'+8-! +*(-0! '+4! -PE-.)-+1-! *+! %*+1-+(.'(-4! >1()<)(=L! &-(C*.D0! '+4! N)//60)*+! 3-12'+)0J0! */!
3-(2*4*,*8)1',!M++*<'()*+0!
G1&)!F1(W90&$Y! !7$4$.'803/!1!&$)$1&(#!*&19$V'&Y!*'&!6)1U0.0,P!03!'3.03$!)6&4$P)J!R6J'+\06.<-=!)+(-.'1()*+!
C'U$&,!F'W03$,)! !=$,3'/&18#PJ!"(2+*8.'E2)1!$-0-'.12!U+,)+-!
D&$-!>'3&1-! !@#1,!,'!>'3)0-$&!V#$3!?41.61,03/!"$(#3'.'/0$)!*'&!56&4$P!71,1!>'..$(,0'3!

BWIBW!

5$))0'3!Z!
#6EE*.()+8!M++*<'()*+O!#(.61(6.-0L!M+0()(6()*+0!'+4!X6+4)+8!/*.!M++*<'(*.0!
>#&0)!71&&'6W$,!:!A$./1!@0.-! !G$1&303/[!>'3,036'6)!298&'4$9$3,[!13-!,#$!>.1)#!'*!%&'*$))0'31.!D0$.-)!03!,#$!@'&.-!'*!@'&Y!03!
G1&/$!<&/130W1,0'3)!
+0Y$!E/1&! !+'3$P!13-!5,&03/)J!#(.61(6.-L!>8-+1=!'+4!(2-!M++*<'(*.!

BbIBW! A"*$>#"*?$

BbISA! N)01600)*+!

BfISA!! Q*.D02*E!"+4!

BfITA!! B,'"$8"0"!+,('$



! f!

EU),&1(,)!

5$))0'3!;!
!

70)('4$&03/!=$V!+$,#'-)J!X*160!*+!(2-!R)0(*.=L!K.*1-00-0!'+4!3-12'+)0J0!,-'4)+8!
6E!(*!3-(2*4*,*8)1',!M++*<'()*+0!

!

52H5=EJ!#E-1)',!M+(-.-0(!9.*6E!*+!#*1)',!&-(C*.D!>+',=0)0!

G6(1!C'))0!13-!D1U0'!H0/.0$,,'!

!

N6-!(*!(2-).!,'.8-!C*.,4C)4-!'4*E()*+L!#*1)',!&-(C*.D!#)(-0!G#&#0H!2'<-!:--+!C)4-,=!60-4!
)+! J'+=! 8,*:',! -<-+(0! '0! '+! )JE*.('+(! 0*6.1-! (*! 0E.-'4! 0-+0):,-! +-C0! '+4! )+/*.J'()*+I!
Q2),-! (2-! %"*#01*C,/,+D! '+4! !"#%,%+"'0"! */! (2)0! )+/*.J'()*+! J'D-! )(! )4-',! /*.! 0*1)*,*8)1',!
.-0-'.12L!'!_6'+()('()<-!'EE.*'12!)0!0(),,!12',,-+8)+8!:-1'60-!*/!(2-!0)^-!'+4!1*JE,-P)(=!*/!
(2-! 4'('I!?2)0!J)82(! E'.()',,=! -PE,')+!C2=! '! ,'.8-! E'.(! */! #&#0\:'0-4! .-0-'.12! 2'0! :--+!
4*+-! C)(2! _6',)('()<-! J-(2*40! '+4! E'.()1)E'(*.=! *:0-.<'()*+I! N6.)+8! (2-! C*.D02*E! (2-!

01',-! _6',)('()<-! '+',=0)0! */! #&#! 4'('I! ?2-! J-(2*4L! :*.+! '0! '+! -PE-.)J-+(',! E.*F-1(! (*!
'+',=0-!:,*8!-+(.)-0L!2'0!',.-'4=!:--+!60-4!*+!'!E.-,)J)+'.=!.-0-'.12!:'0-4!*+!X.)-+4/--4!
'+4! )(! )0! 6+4-.8*)+8! '+! -P(-+0)*+! )+! *.4-.! (*! :-! 60-4! (*! .-0-'.12! 0-<-.',! 4)//-.-+(! 0*1)',!
+-(C*.D!0)(-0I!?2-!E.*E*0-4!J-(2*4!)0!:'0-4!*+!'!0(-E!(*!0(-E!J-(2*4*,*8=O!'H!1*,,-1()+8!*/!
(2-! 4'('! (2.*682!$##!E6:,)1! /--4a! :H! 0(*.'8-! */! 1*,,-1(-4! 4'('! )+! '! .-,'()*+',! 4'(':'0-a! 1H!

!,'+86'8-!)4-+()/)1'()*+!
*/!(2-!-+(.)-0a!-H!0('()0()1',!'+4!0*1)*,*8)1',!'+',=0)0I!!"<-.=!0(-E!C),,!:-!4)01600-4!)+!4-E(2!
'+4!,)J)(0!'+4!E*00):),)()-0!C),,!:-!E.-0-+(-4I!!

!

>'4$&03/!,#$!/$3$&1.!8'86.1,0'3!UP!23,$&3$,!03,$&40$V03/J!

>!E*00):,-!0*,6()*+!(*!E.*:,-J0!*/!1*<-.'8-!'+4!0-,-1()*+!

+1&($.!71)!

!

?2-!C*.,4!*/!06.<-=!.-0-'.12!)0!.'E)4,=!12'+8)+8L!J*<)+8!/.*J!/'1-\(*\/'1-!'+4!(-,-E2*+-!
)+(-.<)-C0! (*! M+(-.+-(! )+(-.<)-C)+8I! #-<-.',! J-(2*40! '.-! 60-4! (*! '((-JE(! (*! 06.<-=! (2-!
8-+-.',! E6:,)1! :=! M+(-.+-(L! )+1,64)+8! (2-! 60-! */! <*,6+(--.! '+4! $NN! 0'JE,-0I! R*C-<-.L!
(2-0-!J-(2*40!J'=!+*(! /6,/),,! (2-! 4-J'+40! *+! 1*<-.'8-L! 0'JE,)+8! '+4! .-0E*+0-! E*0-4! :=!
01)-+()/)1! .-0-'.12-.0I!K-*E,-! )+! <*,6+(--.! 0'JE,-0! '.-! */(-+! '! .'(2-.! 0-,-1()<-! E'.(! */! (2-!
8-+-.',! E*E6,'()*+I! M+! '44)()*+L! :-1'60-! */! '! <'0(! )+1.-'0-! */!J*:),-\*+,=!2*60-2*,40! '+4!
4-1,)+)+8!.-0E*+0-!.'(-0L!$NN!0'JE,-0!J'=!+*(!1*<-.!(2-!E*E6,'()*+!'+=J*.-I!

%-+("$4'('L!'!.-0-'.12!)+0()(6(-!0E-1)',)0-4!)+!*+,)+-!4'('!1*,,-1()*+!2*60-4!'(!(2-!1'JE60!
*/!?),:6.8!;+)<-.0)(=!G?2-!
'4<'+1-4! J6,()\4)01)E,)+'.=! /'1),)(=! /*.! 3-'06.-J-+(! '+4! "PE-.)J-+('()*+! )+! (2-! #*1)',!

E'+-,! G@('E,+.3,'*/$ &'+"#'"+$7+.3,"%$ =(#$ +1"$7(0,*/$ %0,"'0"%HI!X*.! (2)0! E'+-,L! '! (.6-!E.*:':),)(=!
0'JE,-!*/!2*60-2*,40! )0!4.'C+! /.*J!'!E*E6,'()*+! .-8)0(-.!:=!#('()0()10!&-(2-.,'+40I!?2)0!
0'JE,-! )0! 1*+('1(-4!C)(2! '! 2*60-2*,4! )+\E-.0*+! )+(-.<)-CL! '0D)+8! .-0E*+4-+(0! (*! F*)+! (2-!



! Y!

E'+-,I!%-+("$4'('!E.*<)4-0!'!1*JE6(-.!'+4!M+(-.+-(!1*++-1()*+!(*!(2*0-!2*60-2*,40!C2*!
1*6,4! +*(! *(2-.C)0-! E'.()1)E'(-! G'(! (2-! ()J-! */! .-1.6)(J-+(L! ':*6(! BWj! */! (2-! N6(12!
2*60-2*,40!4)4!+*(!2'<-!M+(-.+-(!'11-00HI!!

?2-! ]M##! E'+-,! 1*+0)0(0! */! ',J*0(! YAAA! )+4)<)46',0! (2'(! 1*JE,-(-! *+,)+-! _6-0()*++').-0!
-<-.=!J*+(2I!?2-!E'+-,!E.*<)4-0! '!E,'(/*.J! (2'(! )0! *E-+! (*! '1'4-J)1! .-0-'.12-.0L! /.--!*/!
12'.8-I! M(! /*160-0! *+! /6+4'J-+(',! ,*+8)(64)+',! .-0-'.12! '+4! E.*<)4-0! '! /'1),)(=! /*.! (2-!
4-<-,*EJ-+(!'+4!(-0()+8!*/!+-CL!)++*<'()<-!.-0-'.12!(-12+)_6-0I!!

?2-! E.-0-+('()*+! )+1,64-0! '+! *<-.<)-C!*/!J-(2*4*,*8)1',! -PE-.)J-+(0! 1'..)-4! *6(! 46.)+8!
(2-! 0-(\6E! */! (2-! E'+-,I! c-1'60-! */! )(0! 01)-+()/)1! /*160L! 4'('! _6',)(=! )0! */! E.)J-! 1*+1-.+I!
UE()J',!0(.'(-8)-0!/*.!.-1.6)(J-+(!C)(2!.-8'.4!(*!1*+('1(!J*4-L!)+1-+()<-!E'=J-+(L!()J)+8!
*/! (2-! )+1-+()<-L! 1*+(-+(! */! (2-! )+/*.J'()*+! ,-((-.! '+4! ()J)+8! */! (2-! E'+-,! E'.()1)E'()*+!
.-_6-0(!'.-!4)01600-4I!M+/*.J'()*+!':*6(!(2-!60-!'+4!J')+(-+'+1-!*/!(2-!]M##!E'+-,!)+!(2-!
/).0(!=-'.0!*/!-P)0(-+1-!C),,!:-!E.-0-+(-4!'0!C-,,I!!

!

D&'9!03X60&P!,'!1-4'(1(PJ!(2-!J'D)+8!*/!0('D-2*,4-.!-(2+*8.'E2=!

>#&0)!71&&'6W$,!13-!A$./1!@0.-!

!

?2)0!E.-0-+('()*+! (.'1-0! (2-!4-<-,*EJ-+(!*/!Q'(-.!%**,-.!]*8)1! '+4! )(0!J*0(! )++*<'()<-!
/-'(6.-! ! 0('D-2*,4-.! -(2+*8.'E2=I! Q-! 0D-(12! '! ,)+-! */! 4).-1(! '+4! )+4).-1(! )+/,6-+1-0!
0('.()+8! C)(2! -'.,=! 1*.E*.'(-! 60-0! */! -(2+*8.'E2=! '(! 5-.*P! K>$%L! (*! (2-! M+0()(6(-! /*.!

\:'0-4! 'EE.*'12L! (*! E.-006.-0!
-P-.(-4! :=! 1,)-+(0L! *.8'+)0'()*+',! 1*+(-P(0L! '+4! '1'4-J)1! (2-J-0I! ?2-0-! E.*JE(-4! (2-!
Q'(-.!%**,-.!]*8)1!J-(2*4*,*8=!(*!:-1*J-O!

 %*JJ)((-4!(*!'!0*1)',!)J'8-!*/!(2-!*.8'+)0'()*+!!
 

! )+! (2-! 0-.<)1-! */! *.8'+)0'()*+',! )++*<'()*+O! )I-I!
/.*J!)+_6).=!(*!'4<*1'1=!

 >4*E()+8!'!(-'J\:'0-4!'EE.*'12!(2'(!',,*C0!0('D-2*,4-.0!(*!:-1*J-!-(2+*8.'E2-.0!*/!(2-).!
*C+!*.8'+)0'()*+!'+4!'8-+(0!*/!)(0!(.'+0/*.J'()*+!!

 #2)/()+8! (2-! .*,-! */! (2-! *6(0)4-! 1*+06,(

*.8'+)0'()*+I!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! Z!

5$))0'3!Q!
!

%&'96./1,03/! =$V! +$,#'-)J! "P12'+8-! +*(-0! '+4! -PE-.)-+1-! *+! %*+1-+(.'(-4!
>1()<)(=L!&-(C*.D0!'+4!N)//60)*+!3-12'+)0J0!*/!3-(2*4*,*8)1',!M++*<'()*+0!

!

7$4$.'803/!1!&$)$1&(#!*&19$V'&Y!*'&!6)1U0.0,P!03!'3.03$!)6&4$P)J!R6J'+\06.<-=!
)+(-.'1()*+!

G1&)!F1(W90&$Y!

!

?2-!26J'+\06.<-=!)+(-.'1()*+!/.'J-C*.D!E.*<)4-0!+-C!)+0)82(!)+!C2'(!J'D-0!.-0E*+4-+(0!
,-'<-! *.! 1*JE,-(-! '+! *+,)+-! 06.<-=I!?2-! 0(64)-0! (2'(!C-.-! 1*+461(-4! 6+4-.! (2)0! .-0-'.12!
/.'J-C*.D! ,-'4! (*! (**,0! '+4! /--4:'1D! (-12+)_6-0!C2)12! 1'+! :-! -JE,*=-4! (*! 0)8+)/)1'+(,=!
:**0(!.-0E*+0-!.'(-0!'+4!'11-00):),)(=!)+!*+,)+-!06.<-=0I!?2-!8-+-.',!')J!*/!(2)0!/.'J-C*.D!
)0! (*! )JE.*<-! *+,)+-! 06.<-=0! C)(2! .-0E-1(! (*! '! J*.-! 0611-00/6,! )+(-.'1()*+! :-(C--+!
.-0E*+4-+(0! '+4! (2-! *+,)+-! 06.<-=! 0=0(-JI! c=! 1*+0)4-.)+8! 1*+1-E(0! /.*J! 06.<-=!
J-(2*4*,*8=L!26J'+\06.<-=!)+(-.'1()*+L!1*8+)()<-!E0=12*,*8=L!'+4!60':),)(=!)(!C'0!E*00):,-!
(*! (-0(! '+4! 4-<-,*E! 'EE,)-4! 4-0)8+! 86)4-,)+-0! /*.! *+,)+-! 06.<-=0I! %*\*E-.'()*+0! C)(2!
4)//-.-+(! *.8'+)0'()*+0! '+4! 1*JE'+)-0! /*0(-.-4! (2)0! '.-'! */! .-0-'.12I! M+! *+-! E.*F-1(! /*.!
-P'JE,-! C-! 4-<-,*E-4! 0E-1)/)1! 4-0)8+! 86)4-,)+-0! /*.! 06.<-=0! C)(2! <)06',,=! )JE').-4! '+4!
:,)+4!E-*E,-I!

!

=$,3'/&18#PJ!7'03/!?,#3'/&18#0(!C$)$1&(#!<3.03$!

R*C!#*1)',!3-4)'!%'+!N.)<-!?2-*.-()1',!;+4-.0('+4)+8!

C'U$&,!K\!F'W03$,)!

!

+-C08.*6E0L! 12'(L! :,*80L! <).(6',! C*.,40L! '+4! 0*1)',! +-(C*.D)+8! 0)(-0L! 0*1)',! 01)-+1-!
.-0-'.12-.0! +--4! '! .)8*.*60! 0-(! */! 86)4-,)+-0! /*.! 6(),)0)+8! (2)0! 4'('I! &-(+*8.'E2=! )0! (2-!
(-12+)_6-! */! *+,)+-! '+(2.*E*,*8=! 4-<-,*E-4! (*! '+0C-.! (2)0! +--4! /)/(--+! =-'.0! '8*I! M+!
+-(+*8.'E2=L!*+,)+-!)+(-.'1()*+0!'.-!<',6-4!'0!'!16,(6.',!.-/,-1()*+!(2'(!=)-,40!4--E!26J'+!
6+4-.0('+4)+8I! >0! C)(2! )+! E-.0*+! -(2+*8.'E2=L! +-(+*8.'E2=! )0! +'(6.',)0()1L! )JJ-.0)<-L!
4-01.)E()<-L! J6,()\J-(2*4L! '4'E(':,-L! '+4! /*160-4! *+! 1*+(-P(I! ;0-4! (*! )+/*.J! (2-*.-()1',!
)+0)82(0L! +-(+*8.'E2=! )0! ,-00! )+(.60)<-! (2'+! -(2+*8.'E2=! *.! /*160! 8.*6E0L! '+4! J*.-!
+'(6.',)0()1! (2'+!06.<-=0L!_6'+()('()<-!J*4-,0L! '+4! /*160!8.*6E0I!&-(+*8.'E2=! /)(0!C-,,! )+!
(2-! (2-*.=! 4-<-,*EJ-+(! 0('8-0! */! 0*1)',! 01)-+1-! .-0-'.12I! &-(+*8.'E2=! /*,,*C0! 0)P!
*<-.,'EE)+8! 0(-E0O! .-0-'.12! E,'++)+8L! 16,(6.',! -+(.k-L! 4'('! 1*,,-1()*+L! 4'('! )+(-.E.-('()*+L!
-+06.)+8! -(2)1',! 0('+4'.40L! '+4! .-0-'.12! .-06,(! .-E.-0-+('()*+I! "'12! */! (2-0-! 0('8-0! 2'0!
6+)_6-! )+/,-1()*+0! 46-! (*! (2-! 1*+()+8-+1)-0! */! 1*JE6(-.\J-4)'(-4! 0*1)',! )+(-.'1()*+I!?2)0!
E.-0-+('()*+!)+(.*461-0!'+4!*//-.0!'!:'0)1!6+4-.0('+4)+8!*/!(2-!(-12+)_6-0!'+4!)(0!:'0-0I!

!

!

!

!

!



! BA!

@#1,!,'!>'3)0-$&!V#$3!?41.61,03/!"$(#3'.'/0$)!*'&!56&4$P!71,1!>'..$(,0'3!

D&$-$&0(Y!>'3&1-!13-!+0(#1$.!5(#'U$&!

!

?2-!C'=!C-!1*,,-1(!06.<-=!4'('!)0!*+!(2-!160E!*/!.'4)1',!12'+8-!'0!E-*E,-!1*JJ6+)1'(-!C)(2!
*+-!'+*(2-.!(2.*682!+-C!J-4)'!'+4!4-<)1-0I!X*.!-P'JE,-L!J*:),-!E2*+-!06.<-=0!'.-!06.-!(*!
:-1*J-!1*JJ*+E,'1-!'0L!)+1.-'0)+8,=L!J-J:-.0!*/!(2-!E6:,)1!1'+!*+,=!:-!1*+('1(-4!*+!(2-).!
J*:),-! 4-<)1-0a! 4-0D(*E! <)4-*! 'EE,)1'()*+0! ,)D-! #D=E-! '+4! )%2'(! 1.-'(-! (2-! E*00):),)(=! /*.!
.-J*(-!GJ-4)'(-4H!)+(-.<)-C0!C)(2!J'+=!*/!(2-!/-'(6.-0!*/!/'1-\(*\/'1-!)+(-.<)-C0!'+4!J612!
,*C-.! 1*0(0a! 1*JE6(-.\'+)J'(-4! G-J:*4)-4H! '8-+(0! 1'+! E.-0-+(! _6-0()*+0! '+4! .-1*.4!
'+0C-.0! /.*J! C)(2)+! '! C-:! :.*C0-.! :6(! J)82(! 6+4-.J)+-! (2-! :-+-/)(0! */! 0-,/\
'4J)+)0(.'()*+a!'+4!0*!*+I!Q2'(!'.-!(2-!'EE.*E.)'(-!1.)(-.)'!/*.!-<',6'()+8!(2-0-!'+4!*(2-.!
+-C!(-12+*,*8)-0l!M+!(2)0!(',D!M!E.*E*0-!(2'(!1*+0)4-.)+8!/*6.!)4-'0!/.*J!(2-!0*1)',!01)-+1-0!
C),,!2)82,)82(!C2'(!)0!E*(-+()',,=!E.*J)0)+8!'+4!(.*6:,)+8!':*6(!'4*E()+8!'!(-12+*,*8=!/*.!
1*,,-1()+8! 06.<-=! 4'('I!3*.-! 0E-1)/)1',,=L! 4*-0! (2-! (-12+*,*8=! /'1),)('(-! GBH! 0(')"#%*+,('*/$
E#(.'3,'EL! )I-IL! (2-! ':),)(=! */! (2-! .-0E*+4-+(! '+4! )+(-.<)-C)+8! 0=0(-J`)+(-.<)-C-.! (*!
-0(':,)02! J6(6',! )+(-,,)8):),)(=L! G@H! %*+,%=,0,'EL! )I-IL! ,-'0(! -//*.(L! 06:\*E()J',! 0(.'(-8)-0! /*.!
'+0C-.)+8!_6-0()*+0L!GSH!%(0,*/$!#"%"'0"F!(2-!0-+0-!(2'(!0*J-*+-!-,0-!)0!(2-.-L!'+4!GTH!3"0"!+,('L!
C),,/6,,=! 02'4)+8! (2-! (.6(2l! M! C),,! ),,60(.'(-! (2-! 'EE.*'12! C)(2! )+<-0()8'()*+0! */! 0-<-.',!
(-12+*,*8)-0I!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! BB!

5$))0'3!Z!
!

5688'&,03/!233'41,0'3J!#(.61(6.-0L!M+0()(6()*+0!'+4!X6+4)+8!/*.!M++*<'(*.0!

!

G$1&303/!'&!>'3,036'6)!298&'4$9$3,]!

>!%,'02!*/!K.*/-00)*+',!X)-,40!)+!]'.8-!U.8'+)^'()*+0!

>#&0)!71&&'6W$,!13-!A$./1!@0.-!

!

K.*J)0)+8L!)++*<'()<-!J-(2*4*,*8)-0!4-0)8+-4!(*!2-,E!*.8'+)0'()*+0!*E-.'(-!-//)1)-+(,=!'+4!
-//-1()<-,= C2),-! ',0*! E.*J*()+8! '! J*.-! 26J'+)0()1! C*.D\,)/- -J-.8-! /.*J! (2-!
E.*/-00)*+',! /)-,4! .**(-4! )+! (2-! E'.'4)8J! */! /"*#','EI! ! ?2-0-! )++*<'()*+0! '.-! */(-+!
1*+0(.')+-4!)+!*.8'+)^'()*+0!:-1'60-!*/!(2)0!'00*1)'()*+!C)(2!(2-!]-'.+)+8!E'.'4)8JI!M+!(2-!
Q*.,4! */!Q*.D! GQ*/QHL! -P-16()<-0! '+4!J'+'8-J-+(! E.*/-00)*+',0! 4*J)+'(-I!3'+'8-.0!
.*6()+-,=!.-8'.4!,-'.+)+8!E.*/-00)*+',0!'0!-461'(*.0!7!(.')+-.0I!3'+=!,-'.+)+8!E.*/-00)*+',0!

J'(.)16,'(-!(*!(2-!'46,(!Q*/QL!'(!C2)12!E*)+(!'!E'.'4)8J!*/!C*.DL!*/!J'+'8-J-+(L!E.*1-00!
'+4!)JE.*<-J-+(!06EE,'+(0!,-'.+)+8I!?.')+)+8!'+4!'46,(!-461'()*+!'.-!*/(-+!.-,-8'(-4!(2-!

E.-0-+(0I!M0!(2-.-!'+!*+\8*)+8!0(.688,-!:-(C--+!J-J:-.0!*/!(C*!E.*/-00)*+',!/)-,40!<=)+8!(*!
1*\ =,"/3%!2-,E0!(*!4-01.):-!'0E-1(0!*/!(2-!
1,'02I!N*-0!(2)0!0)(6'()*+!.-0*+'(-!C)(2!*(2-.0l!R'<-!*(2-.0!/*6+4!0611-00!*E-.'()+8!'1.*00!
*.!:-(C--+!(2-0 !

!

+'3$P!13-!5,&03/)J!#(.61(6.-L!>8-+1=!'+4!(2-!M++*<'(*.!

+0(#1$.!E/1&!

!

K.-0-+(-.! 2'0! C*.D-4! )+! J'+=! 0)(6'()*+0L! .'+8)+8! /.*J! '! ,6P6.)*60! 1'.--.! 'C'.4! C)(2!
J)+)J',,=! 1*+0(.')+-4! ,*+8\(-.J! )+4)<)46',! 06EE*.(! (*! '+! *EE.-00)<-! 02*.(\(-.J! (-'J!
E.*F-1(! /.*J! C2)12! 2-! .-0)8+-4L! C)(2! 4*^-+0! */! E.*F-1(0! :-(C--+! (2-0-! (C*!
J6,()4)J-+0)*+',!-P(.-J-0I!Q)(2!.-0E-1(!(*!(2)0!0-00)*+L!(2-!_6-0()*+0!(*!'0D!*/!'!,*+8!,)0(!
*/! :)*8.'E2)1',! 4'('! E*)+(0! '.-O! BH!Q'0! (2-.-! '+=! .-,'()*+! :-(C--+! 1*+0(.')+(0L! 06EE*.(L!
E.*F-1(!0*1)',!+-(C*.DL!'+4!)++*<'()*+L!'+4L!@H!C2)12!)++*<'()*+0!4)//60-4!'+4!C2)12!C-.-!
E.*F-1(\0E-1)/)1!'4'E('()*+0!C)(2!+*!C)4-.!'EE,)1'()*+l!?2)0!E.-0-+('()*+!C),,!'((-JE(!'!/-C!
2=E*(2-0-0! :'0-4! *+! (2-0-! 1*J
-PE-.)-+1-0I!

!

!

!

!

!

!



! B@!

58$1Y$&)!!

+0(#1$.! E/1&! .-1-)<-4! 2)0! K2INI! )+! ,)+86)0()1! '+(2.*E*,*8=! '(! (2-! ;+)<-.0)(=! */! %',)/*.+)'L!
c-.D-,-=I! >+! 2*+*.'.=! Q**4.*C! Q),0*+! X-,,*CL! &MR! %'.--.! >C'.4! .-1)E)-+(L! '+4! 16..-+(,=!
X6,:.)82(!#-+)*.!#E-1)',)0(L!2-!)0!E.*/-00*.!-J-.)(60!'(!(2-!;+)<-.0)(=!*/!3'.=,'+4L!%*,,-8-!K'.DL!'+!
>00*1)'(-! '(!>+(2.*E*1'*0! '(! (2-!;+)<-.0)(=! */!c6-+*0!>).-0L! '+4! '!N)0()+86)02-4!#12*,'.! '(! (2-!
M+(-.+'()*+',!M+0()(6(-!*/!m6',)('()<-!3-(2*40I!R-!+*C!C*.D0!)+4-E-+4-+(,=!'0!"(2D+*C*.D0!]]%!
)+! +*.(2-.+! &-C!3-P)1*! ! GCCCI-(2D+*C*.D0I1*JHI! R)0! :**D0! )+1,64-!A1"$ ;#(="%%,('*/$ 7+#*'E"#L!
@*'E.*E"$71(0?L!G(!"$G(.C/"$:E"'+4$A1"$H*?"3$I2!"#(#$('$G#.E%L!'+4!'!:**D!)+!E.*1-00L!<./+.#"4$:'$
J!E#*3"I! R-! 2'0! C*.D-4! *+! '1'4-J)1! '+4! 'EE,)-4! E.*F-1(0! )+! 0-<-.',! 1*6+(.)-0! '+4! .-1-+(,=!
1*JE,-(-4!'!0-<-+!=-'.!&MR!8.'+(!*+!),,-8',!4.68!-E)4-J)10I!R-!+*C!C*.D0!*+!E.*F-1(0!)+<*,<)+8!
*.8'+)0'()*+',! 4-<-,*EJ-+(! /*.! 2-',(21'.-L! 0-1*+4! ,'+86'8-`16,(6.-! ,-'.+)+8! 0*/(C'.-L! '+4! 6.:'+!
-1*,*8=L! '0! C-,,! '0! .6++)+8! C*.D02*E0! *+! -(2+*8.'E2)1! J-(2*4L! '8-+(\:'0-4! J*4-,,)+8! ! '+4!
4)01*6.0-!'+',=0)0I!!

>'3,1(,!23*'&91,0'3O!!

>44.-00O!"(2D+*C*.D0L!f!><-+)4'!n)0('!9.'+4-!cfL!TbWL!#'+('!X-!&3!YfWAY!;#>!

"J'),O!J'8'.g'+(2I6J4I-46L!;$]O!CCCI-(2D+*C*.D0I1*JL!K2*+-O!AAB\WAW\Z@A\WBfT!

!

D&$-$&0(Y!>'3&1-!)0!'+!>00*1)'(-!$-0-'.12!K.*/-00*.!)+!(2-!K.*8.'JJ-!)+!#6.<-=!3-(2*4*,*8=!'(!
3)12)8'+!'+4!)+!(2-!V*)+(!K.*8.'JJ-!)+!#6.<-=!3-(2*4*,*8=!'(!(2-!;+)<-.0)(=!*/!3'.=,'+4I!R)0!
16..-+(! .-0-'.12! 1*+1-.+0! (2-! )JE'1(!*/! +-C!4'('! 1*,,-1()*+! (-12+*,*8)-0! '+4! (2-!C'=!E-*E,-!60-!
(2-J!*+! (2-!_6',)(=! */! 06.<-=! .-0E*+0-0I!?2-0-! (-12+*,*8)-0! )+1,64-! )+(-.'1()<-!C-:! 06.<-=0! '+4!
<).(6',!)+(-.<)-C-.0I!M+!'44)()*+!(*!26J'+\(-12+*,*8=!)+(-.'1()*+L!%*+.'4!)+<-0()8'(-0!)+(-.<)-C-.\
.-0E*+4-+(!)+(-.'1()*+L!)+!E'.()16,'.!(2-!.*,-!*/!0E*D-+!'+4!<)06',!16-0!*/!1*JE.-2-+0)*+!4)//)16,(=I!
>,0*L!2-!2'0!'!.-0-'.12!E.*8.'JJ-!)+(*!(2-!E.*0!'+4!1*+0!*/! (2-!_6-0()*++').-!E.-(-0()+8!J-(2*4!

\-4)(*.! */!I'),%,(','E$ +1"$ 7.#)"D$ &'+"#),"5$ (=$ +1"$ K.+.#"$
GQ),-=L!@AAYHI!R-!.-1-)<-4!'!K2INI!/.*J!(2-!;+)<-.0)(=!*/!%2)1'8*!)+!1*8+)()<-!E0=12*,*8=I!!
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! Bb!

B)$*6.!23*'&91,0'3!!

K$36$!
!
5,\!>1,#$&03$^)!>'..$/$!!
>44.-00!!
#(I!%'(2-.)+-r0!%*,,-8-!
3'+*.!$*'4!
UP/*.4!!
U5B!S;V!!
;+)(-4![)+84*J!!
2((EO``CCCI0(1'(^I*PI'1I6D`!
!
70&$(,0'3)!
!
LP!&10.! 
?.')+0!.6+!'(!,-'0(!*+1-!'+!2*6.!:-(C--+!UP/*.4!'+4!]*+4*+L!'+4!(C)1-!'+!2*6.!46.)+8!E-'D!()J-0I!
UP/*.4! )0! ',0*! *+! (2-!J')+! 1.*00\1*6+(.=! .*6(-0I! X*.! 4-('),0! */! ()J-0! '+4! /'.-0L! (-,-E2*+-! AYTWf!
TYTZWA!G@T!2*6.0HI!U.!<)0)(!2((EO``CCCI.'),I1*I6D`!
 
LP!('1(#SU6)!!
?C*! 1*JE'+)-0! .6+! /.-_6-+(! :60-0L! @T! 2*6.0! '! 4'=L! :-(C--+! ]*+4*+! Gn)1(*.)'! c60! #('()*+H! '+4!
UP/*.4I!?2-0-!'.-!(2-!UP/*.4!c60!%*JE'+=!(-,-E2*+-!ABYbW!fYW!TAAL!'+4!UP/*.4!?6:-!(-,-E2*+-!
ABYbW!ff@!@WAI!?2-.-!'.-!',0*!4).-1(!'+4!.-86,'.!0-.<)1-0!(*!UP/*.4!/.*J!R-'(2.*C!'+4!9'(C)1D!
').E*.(0!*E-.'(-4!:=!(2-!UP/*.4!c60!%*JE'+=!(-,-E2*+-!ABYbW!fYW!TAAI!
!
%*'12!0-.<)1-0!/.*J!*(2-.!E'.(0!*/!(2-!1*6+(.=!'.-!'<'),':,-!C)(2!&'()*+',!"PE.-00!
!
"1M0) 
!
%*6.(-0=!%'.0O!ABYbW!YfTfYf!*.!YfSTZf!!
>c%!?'P)0O!ABYbW!ffAAff!*.!ffWWff!
!
LP!(1&!!
%'.! E'.D)+8! 0E'1-0! '.-! -P(-J-,=! ,)J)(-4L! '+4! 4-,-8'(-0!C)02)+8! (*! (.'<-,! :=! 1'.! '+4! E'.D! '(! (2-!
1*,,-8-!02*6,4!1*+('1(!(2-!/-0()<',!*.8'+)0)+8!(-'J!'(!.J/g+1.JI'1I6D!C2*!C),,!',,*1'(-!E,'1-0!C)(2!
E.)*.)(=!/*.!4-,-8'(-0!C2*!2'<-!4)0':),)()-0!*.!C2*!'.-!:.)+8)+8!:6,D=!)(-J0!0612!'0!4)0E,'=!0('+40I!
Q-!.-1*JJ-+4!(2'(!=*6!60-!UP/*.4r0!K'.D!'+4!$)4-!0-.<)1-!)/!=*6!'.-!(.'<-,,)+8!:=!1'.I!!
!
D&'9!G'3-'3!13-!,#$!?1), 
 
]-'<-!(2-!3TA!J*(*.C'=!'(!V6+1()*+!Y!0)8+E*0(-4!UP/*.4!>TAI!%*+()+6-!/*.!'EE.*P)J'(-,=!W!J),-0a!
(2-!>TA!J--(0!(2-!9.--+!$*'4!.*6+4':*6(L!8*!0(.')82(!'1.*00L!/*,,*C)+8!0)8+0!/*.!R-'4)+8(*+!'+4!
(2-! %)(=! %-+(.-a! 1*+()+6-! 0(.')82(! *+! /*.! @! J),-0! (2.*682! R-'4)+8(*+! 6+(),! =*6! .-'12! '+*(2-.!
.*6+4':*6(!\!?2-!K,')+!\!'+4!('D-!(2-!,'0(!-P)(I!%.*00!3'84',-+!c.)48-L!'+4!'(!(2-!(.'//)1!,)82(0!(6.+!
.)82(!)+(*!]*+8C',,!#(.--(!'+4!('D-!(2-!/).0(!.)82(!)+(*!3'+*.!$*'4!'/(-.!#(!%.*00!%26.12I!%.*00!(2-!
.)<-.!'+4!=*6!2'<-!'..)<-4I!!
!
D&'9!,#$!5'6,#! 
]-'<-!(2-!>ST!'(!(2-!/).0(!UP/*.4!-P)(I!>(!(2-!.*6+4':*6(0!/*,,*C!0)8+0!/*.!(2-!1)(=!1-+(.-I!K'00!(2-!
K'.D!7!$)4-! *+! =*6.! ,-/(L! ('D-! '! .)82(! '(! (2-! 0-1*+4! 0-(! */! (.'//)1! ,)82(0! )+(*!N*++)+8(*+!c.)48-!
$*'4I!>(! (2-! ,)82(0! (6.+! ,-/(L! 1*+()+6-! 0(.')82(! *+!6+(),! =*6! .-'12! '! .*6+4':*6(! \!?2-!K,')+I!9*!
0(.')82(!*<-.!'+4!1.*00!3'84',-+!c.)48-a!'(!(2-!(.'//)1! ,)82(0!(6.+!.)82(! )+(*!]*+8C',,!#(.--(!'+4!
('D-!(2-!/).0(!.)82(!)+(*!3'+*.!$4!'/(-.!#(!%.*00!%26.12I!%.*00!(2-!.)<-.!'+4!=*6!2'<-!'..)<-4I!
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! Bf!

!

D&'9!,#$!='&,# 
!

]-'<-!(2-!3TA!'(!V6+1()*+!ZL!/*,,*C)+8!0)8+0!/*.!UP/*.4!>STI!%*+()+6-!/*.!'EE.*P)J'(-,=!Y!J),-0L!
(2-+!('D-!(2-!UP/*.4`!%2-,(-+2'J!-P)(I!>(!(2-!K-'.!?.--!.*6+4':*6(!('D-!(2-!0-1*+4!-P)(I!>(!(2-!
+-P(!.*6+4':*6(!GQ*,<-.1*(-H!('D-!(2-!0-1*+4!-P)(!',*+8!(2-!>TAL!/*,,*C)+8!0)8+0!(*!3TA!]*+4*+I!
>(!(2-!+-P(!.*6+4':*6(!('D-!(2-!.)82(!-P)(L! /*,,*C)+8!0)8+0!/*.!#6JJ-.(*C+!'+4!(2-!%)(=!%-+(.-I!
%*+()+6-!/*.!'EE.*P)J'(-,=!@!J),-0L!(2-+!(6.+!,-/(! )+(*!K'.D0!$4!G*EE*0)(-!126.12HI!K'00!(2-!K'.D!
'+4!360-6J!*+!(2-!,-/(L!'+4!('D-!(2-!+-P(!,-/(!)+(*!#*6(2!K'.D0!$*'4I!?2-!.*'4!:-+40!02'.E,=!.)82(L!
E'0(!J*.-!E,'=)+8!/)-,40a!('D-!(2-!+-P(!,-/(!)+(*!3'+*.!$*'4!F60(!:-/*.-!(2-!.*'4!:-+40!02'.E,=!.)82(!
'8')+I!#(I!%'(2-.)+-r0!)0!'2-'4!*/!=*6I!

!

D&'9!,#$!@$),!

Q-! .-1*JJ-+4! (2'(! <)0)(*.0! :=E'00! (2-! %)(=! '+4! 'EE.*'12! /.*J! (2-! &*.(2I! ]-'<-! (2-! 3T! '(!
V6+1()*+!BW!'+4!/*,,*C!0)8+0!/*.!UP/*.4!>T@AI!%*+()+6-!',*+8!(2-!>T@A!/*.!'EE.*P)J'(-,=!SA!J),-0I!
$'(2-.! (2'+! 1*+()+6-! (2.*682! (2-! C-0(-.+! 0)4-! */! (2-! %)(=L! '(! (2-! >ST! )+(-.12'+8-L! 2-'4! +*.(2!
/*,,*C)+8!0)8+0!/*.!3TA!:6(!,-'<-!'(!(2-!+-P(!-P)(I!>(!(2-!K-'.!?.--!.*6+4':*6(!/*,,*C!0)8+0!(*!%)(=!
%-+(.-L!E'00)+8!(2-!0-.<)1-0!'+4!K'.D!7!$)4-a!'(!(2-!+-P(!.*6+4':*6(!GQ*,<-.1*(-H!('D-!(2-!0-1*+4!
-P)(I! X.*J! 2-.-! /*,,*C! 4).-1()*+0! '0! /.*J! (2-! &*.(2I! X*.! (2*0-! 'EE.*'12)+8! *+! (2-! >TAL1.*00!
0(.')82(!*<-.!(2-!Q*,<-.1*(-!.*6+4':*6(!'+4!/*,,*C!(2-!4).-1()*+0!'0!/.*J!(2-!&*.(2!

 
<3!*'', 
#(!%'(2-.)+-r0!)0!*+!(2-!E-.)E2-.=!*/!(2-!%)(=!%-+(.-!'+4!C-!4*!.-1*JJ-+4!(2'(!<)0)(*.0!'..)<)+8!'(!
(2-!:60!*.!(.')+!0('()*+!('D-!'!('P)!(*!(2-!%*,,-8-L!-0E-1)',,=!)/!(2-=!'.-!:.)+8)+8!,688'8-I!R*C-<-.!
/*.!(2*0-!C2*!'.-!D--+!(*!C',D!(2-!/*,,*C)+8!4).-1()*+0!'EE,=O!

!

D&'9!,#$!>0,P!>$3,&$ 
?2-!%)(=!%-+(.-! (*!#(!%'(2-.)+-r0!C),,! ('D-!:-(C--+!BW!'+4!@A!J)+6(-0I!3*0(! ,*1',!:60!0(*E0!'.-!
,*1'(-4!*+!%*.+J'.D-(!'+4!m6--+!#(.--(L!'+4!+'()*+',!:60-0!'..)<-!'(!9,*61-0(-.!9.--+!c60!#('()*+!
*+! 9-*.8-! #(.--(I! X.*J! '+=! */! (2-0-L! =*6! 02*6,4! J'D-! =*6.! C'=! (*! c.*'4! #(.--(! G*EE*0)(-!
N-:-+2'J0HI!%*+()+6-!(*!(2-!-+4!*/!c.*'4!#(.--(L!GE'0(!(2-!#2-,4*+)'+!?2-'(.-!*+!(2-!.)82(HI!>(!(2-!
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%.*00!(2-!.*'4!'(!(2-!E-4-0(.)'+!1.*00)+8!G#(!%.*00!%26.12!)0!*+!=*6.!.)82(H!'+4!('D-!(2-!+-P(!J')+!
.)82(!)+(*!3'+*.!$*'4I!9*!*<-.!(2-!:.)48-!'+4!#(!%'(2-.)+-r0!.-1-E()*+!)0!'2-'4!*/!=*6I!
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?'P)0!'.-!.-1*JJ-+4-4!/.*J!(2-!0('()*+L!:6(!)/!=*6!'.-!2'EE=!C)(2!'!SA!J)+6(-!C',DL!(6.+!,-/(!'0!
=*6! ,-'<-!(2-!0('()*+!'.-'I!?2-!$*=',!UP/*.4!R*(-,! )0!4).-1(,=! )+! /.*+(!*/!=*6a!D--E! ,-/(!'+4!C',D!
',*+8!R=(2-!c.)48-!#(.--(L!GE'0(!c,'1DC-,,0!c**D02*E!*+!(2-!,-/(HI!>(!(2-!-+4!C',D!0(.')82(!'1.*00!
)+(*!9-*.8-!#(.--(I!>(!(2-!-+4!*/!9-*.8-!#(.--(!N-:-+2'J0!#(*.-! )0!*+!(2-! ,-/(! \! /.*J!2-.-!C',D!
0(.')82(!*<-.!)+(*!c.*'4!#(.--(!'+4!/*,,*C!(2-!4).-1()*+0!'0!/.*J!(2-!%)(=!%-+(.-I!!

!
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!

+1&01!I$30,0-'6!

>44.-00O! %-+(.-! /*.! $-0-'.12! )+! #*1)',! #)J6,'()*+! G%$"##HL! N-E(I! */! #*1)*,*8=L! ;+)<-.0)(=! */!
#6..-=L!96),4/*.4L!9;@!f5RL!;+)(-4![)+84*J!
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"#$!%&'($))$)!'*!+$,#'-'.'/0(1.!233'41,0'3!
>! C*.D02*E! *+! (2-! #611-00/6,! N-<-,*EJ-+(! '+4! N)//60)*+! */!
3-(2*4*,*8)1',!M++*<'()*+!
!
N,#!O6.P!QR;R!
!
)*+(,-*."$/%"0'(,122"3"((
3'+*.!$*'4!
UP/*.4!!
U5B!S;V!!
;+)(-4![)+84*J!!
'(()&**+++",(-.(/"01".-"23*!
!
!
!
!
!
!
!
!
!
!
!
!
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!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
?2-!C*.D02*E!)0!'!1*,,':*.'()<-!E.*F-1(!:-(C--+!(2-!&%$3!R6:!'+4!#M3M>&!'+4!
)0!/6+4-4!:=!(2-!"#$%I!
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