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6= >?9@"!@<A!BC1',(CD)*!C&'(,/ED'C,&!
!

F2/!N.'6!%''*!I'&.*!J';C&/,,!+'!5/!2/.*!-;!F4&-;!)&'(!Q?+'5/&!"1R"9D!+2/!,-S+2!-;!+2/!2-,+'&0!
')! +2/! ('</(/;+D! 23,! 5//;! '&C3;-M/*! -;! ?';T4;?+-';! 6-+2! +2/! )-)+2! F/&&3! U3*&/! /</;+#! P+,!
@4&@',/!6-..!5/! +'!*-,?4,,! +2/!@'.-+-?3.!3;*!?4.+4&3.! -,,4/,! +23+!4;*/&.-/! +2/!*3-.0!6'&B!')! +2/!
$D>==!?';<-<-3!3;*!('&/!+23;!"D>==!)''*!?'((4;-+-/,!+23+!'@/&3+/!-;!$8=!?'4;+&-/,!&'4;*!+2/!
6'&.*#!F2-,! ?'(@./SD! ,+&4?+4&/*!;/+6'&B!6-..!5/!?3../*!4@';! +'!*-,?4,,!3;*!,23&/!<-,-';,!3;*!
@&'T/?+,! ?3@35./! ')! C-<-;C! )4..! (/3;-;C! +'! -+,! 6'&B#! P*/3,D! <3.4/,! 3;*! .'?3.! '&C3;-M3+-';,!
V?';<-<-3! 3;*! )''*! ?'((4;-+-/,W! 3&/! +2/! N.'6! %''*X,!(',+! @&/?-'4,! 3,,/+Y-+,! )'4;*3+-';Y
62/&/3,! &/C-';3.D! ;3+-';3.! 3;*! ,4@&3;3+-';3.! '&C3;-M3+-';3.! ,+&4?+4&/,! 3&/! +2/! +''.,! 3+! +2/!
,/&<-?/!')!+2/!;/+6'&BD!-+,!*-))4,-';!3;*!-+,!C&'4;*-;C!-;!.'?3.!3&/3,#!
!
P;!+2/!?'4&,/!')!+-(/D!)./S-5-.-+0!3;*!?3@3?-+0!+'!3*3@+!+'!+2-,!,/?';*!./</.!23</!5//;!+2/!+&4/!
/<'.4+-';3&0!)'&?/!5/2-;*!N.'6!%''*#!P;!'4&!2-,+'&0D!+2/!*-))/&/;+!'&C3;-M3+-';3.!,'.4+-';,!23</!
6'&B/*! -;! +2/! (3-;D! +2'4C2! -+! -,! ;'&(3.! -;! 3;! /<'.4+-';3&0! @&'?/,,! )'&! ?'&&/?+! -;,-C2+,! +'!
3.+/&;3+/!6-+2! /&&'&,#! K4+! +2/! .-)/5.''*!')! +2/! .-<35-.-+0! 3;*! /;*4&3;?/!')!('</(/;+,! ?'(/,!
)&'(!<-,-';,!3;*! -*/3,! +23+!C/;/&3+/!C''*!@&3?+-?/,#!F2/!('&/! -*/3,!3&/!*-</&,/D! ,23&/*!3;*!
,4-+/*!+'!.'?3.!?';+/S+,D!+2/!5&'3*/&!)4+4&/!@&',@/?+,!6-..!5/#!!
!
%'&! +2/! )-&,+! +-(/! -;! '4&! 2-,+'&0! ')! +6/;+0! 0/3&,! 3;*! ('&/D! 3! ?';C&/,,! *'?4(/;+! -,! +'! 5/!
+&3;,.3+/*!-;+'!+2/!.3;C43C/,!')!+2/!(3;0!?'4;+&-/,!-;!62-?2!6/!3&/!@&/,/;+D!*-,+&-54+/*!3(';C!
(/(5/&,D! ?';<-<-3! 3;*! ?'((4;-+-/,! 3;*! &/./3,/*! +'! +2/! (/*-3D! @'.-+-?3.! 3;*! ?4.+4&3.!
-;,+-+4+-';,!3;*!'+2/&!'&C3;-M3+-';,!+23+!6'&B!+'!*/)/;*!+2/!/;<-&';(/;+D!?'((';!C''*,!3;*!
@&-(3&0! &-C2+,#!F2/!2'@/! -,! +23+! -+!6-..! ,@4&!3!5&'3*!6'&.*!*/53+/!32/3*!')! +2/!J';C&/,,!3;*!
2/.@!-;,@-&/!-*/3,!3;*!@&3?+-?/,!-;!+2/!<3&-'4,!.'?3.!3&/3,#!!
!
F2/!-;+/;+-';!-,!)'&!+2/!*'?4(/;+!+'!5/!3;!'@/;!';/D!)'&!-+!+'!,+-(4.3+/!+2/!C&/3+!@'+/;+-3.!6/!
&/@&/,/;+! -;! +2/!6'&.*! +23;B,! +'!'4&!*-</&,-+-/,#! F2/,/!6/!4;-+/! -;! )&3+/&;-+0D! ,-;?/! -+! -,! ';.0!
)&3+/&;-+0!+23+!?3;!/(5&3?/!+2/!?'(@./S-+0!')!+2/!6'&.*#!!
Z-</&,-+0!-,!;'+!)'&!C'</&;-;C!54+!)'&!.'<-;CD!3;*!+2/!,23&-;C!')!-*/3,!-,!3;!3?+!')!)&//*'(#![;-';!
3;*!*-</&,-+0D!+2/&/)'&/D!?3;!&4;!+'C/+2/&!3;*!@&'C&/,,!+'C/+2/&#!!
!
F2/!N.'6!%''*!U3;-)/,+'D!6&-++/;!@'/+-?3..0!3;*!6-+2!-;+/..-C/;?/!50!%'.?'!H'&+-;3&-!3;*!,-C;/*!
-;!H3&-,!-;!Z/?/(5/&!$979!50!+2/!)'4;*/&,!')!+2/!('</(/;+D!63,!+2/!)-&,+!?23@+/&!-;!+2/!,+'&0!
')!3!630!')! +2-;B-;C!;'6!,23&/*! -;!/</&0!?'&;/&!')! +2/!@.3;/+#! P+,!'&-C-;3.-+0!23,! -;,@-&/*!+2/!
2-,+'&0! ')! N.'6! %''*! 3;*! -,! ,+-..! +'@-?3.! +'*30#! F2/! &-C2+! +'! @./3,4&/D! +2/! -(@'&+3;?/! ')!
?';,?-'4,.0!.-<-;C!.-)/!3+!+2/!&-C2+!@3?/D!+2/!<3.4/!')!?4.+4&3.!5-'*-</&,-+0Y+2/,/!3&/!+2/!-,,4/,!
3+!./3,+!+6'!C/;/&3+-';,!')!N.'6!%''*!(3;3C/&,!23</!5//;!+&3-;/*!+'!6'&B!';#!!
P;!+2/!,/?';*!23.)!')!+2/!$99=,D!363&/;/,,!+23+!+2/!6'&.*!')!C3,+&';'(0!;//*/*!+'!('5-.-M/!+'!
@&'+/?+!3!C&/3+!3C&-)''*!2/&-+3C/!+2&/3+/;/*!50!(3,,!@&'*4?+-';!-;,@-&/*!N.'6!%''*!+'!?&/3+/!
+2/!E&B!')!F3,+/!3;*!+2/!H&/,-*-3#!F2/!*/)/;,/!')!@.3;+!,@/?-/,D!3;-(3.!5&//*,!3;*!B;'6./*C/!3+!
&-,B!')!*-,+-;?+-';!23,!3.630,!5//;!+2/!?'&;/&,+';/!')!'4&!6'&B#!E+! +2/!5/C-;;-;C!')! +2/!;/6!
?/;+4&0D! '4&! '&C3;-M3+-';! 3;*! '4&! ;/+6'&B! 23*! 3.&/3*0! C3-;/*! C&'4;*! -;! (',+! 6/,+/&;!
?'4;+&-/,D!54+!+2/!&/3.!+4&;-;C!@'-;+!63,!,+-..!+'!?'(/#!!
!
P;! "==:D! F/&&3! U3*&/! 3,,/&+/*! -+,/.)! 3,! N.'6! %''*X,! (',+! -(@'&+3;+D! 3(5-+-'4,! -;-+-3+-</\! 3!
*&/3(! ?'(/! +&4/! +23+D! /</&0! +6'! 0/3&,! ,-;?/! +2/;D! 23,! /S+/;*/*! -+,! -;).4/;?/! '</&! /</&0!
?';+-;/;+D! -(@&'<-;C! +2/!6'&B! 3;*! +2/! ,/.)R/,+//(! ')! +2'4,3;*,! ')! )''*! ?'((4;-+-/,D! 62'!
;'6!,//!+2/-&!,3?&-)-?/,!3;*!-*/3,!3?B;'6./*C/*!-;!+2/!;/+6'&B!3;*!+2&'4C2!+2/!;/+6'&B#!F/&&3!
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U3*&/! (3B/,! ?./3&! +'! 3..! +2/! -;T4,+-?/,! ')! 3! C.'53.! )''*! ,0,+/(! +23+! */@./+/,! +2/! @.3;/+X,!
&/,'4&?/,!3;*!?'(@&'(-,/,!+2/!)4+4&/!)'&!+2/!C/;/&3+-';,!+'!?'(/#!!
F/&&3!U3*&/!(3B/,!4,!+2-;B!35'4+!3!?';?/@+!')!)''*!]43.-+0!53,/*!;'+!';.0!';!+3,+/!@&'@/&+-/,D!
54+!3.,'!';!&/,@/?+!)'&!+2/!/;<-&';(/;+!3;*!)3-&!/3&;-;C,!)'&!@&'*4?/&,#!
^_''*D!?./3;!3;*!)3-&^!,4(,!4@!3!('*/.!+23+!;'+!';.0!C-</,!'4&!('</(/;+!?'2/&/;?/!';!+2/!
-;,-*/D!54+!3.,'!/3&;,!4,!34+2'&-+0!3;*!&/,@/?+!';!+2/!'4+,-*/#!P;!"==1D!+2/!I'&.*!J';C&/,,!-;!
H4/5.3D! -;! +2/! E(/&-?3,D! -;+/&?/@+/*! +2-,! 63</! ')! -;;'<3+-';! @3&+.0! +23;B,! +'! 0'4;C! @/'@./!
62'D!+2&'4C2!+2/!`'4+2!%''*!U'</(/;+!3;*!+2/![;-</&,-+0!')!_3,+&';'(-?!N?-/;?/,D!5/C3;!+'!
<-/6!N.'6!%''*!3;*!F/&&3!U3*&/!6-+2!C&'6-;C!-;+/&/,+#!N-;?/!H4/5.3D!+2/!,//*,!')!F/&&3!U3*&/!
3;*! N.'6! %''*! 23</! 5/C4;! +'! C/&(-;3+/! 6-+2! -;?&/3,-;C! -;+/;,-+0#! E! ,+&';CD! *-))/&/;+-3+/*!
3@@&'3?2! -,!,+3&+-;C!+'!+3B/!&''+D!62-?2! -,!5'4;*!+'!C&'6!/</;!('&/!'</&!+2/!;/S+!)/6!0/3&,!
3;*!'</&&-*/!+2/!.-(-+3+-';,!')!3!630!')!C3,+&';'(-?!+2-;B-;C!+23+!-,!;'6!'.*!3;*!'4+*3+/*#!!
E! 2'.-,+-?! <-,-';! ')! C3,+&';'(0! 3;*! +2/! 54-.*-;C! ')! +2/! ?3@3?-+0! +'! '</&&-*/! ?';?/@+,!
*-,&/,@/?+)4.!')!+2/!<3.4/!')!+2/!@.3;/+X,!*-))/&/;+!?4.+4&/,!3&/!+2/!C&/3+/,+!?23../;C/,!)3?-;C!4,!
-;!+2/!0/3&,!+'!?'(/#!P;!+2/!?'4&,/!')!+-(/D!623+!)-&,+!3@@/3&/*!,-(@.0!3,!3!?./</&!-;,-C2+Y+2/!
?/;+&3.!&'./!')!)''*!3,!3!@'-;+!')!*/@3&+4&/!)'&!3!;/6!)'&(!')!@'.-+-?,D!)'&!3!;/6!/?';'(0!3;*!
)'&! ;/6! ,'?-3.! &/.3+-';,Y23,! 5/?'(/! 3! ,23&/*! ?/&+3-;+0#! P+! -,! 3! ?/&+3-;+0! +23+! 23,! (3+4&/*!
C&3*43..0! ;'+! ';.0! -;,-*/! N.'6! %''*! 54+! -;! /</&0! @3&+! ')! +2/! 6'&.*D! 6-+2! +2/! 363&/;/,,! ')!
(-..-';,!')!@/'@./#!
!
F2/!?/;+&3.!&'./!')!)''*D!,'!)-&(.0!3,,/&+/*!-;!+2-,!*'?4(/;+D!-(@.-/,!+2/!5/.-/)!+23+!+2/!&-C2+!+'!
)''*!-,!+2/!@&-(3&0!&-C2+!')!24(3;-+0Y/;,4&-;C!;'+!';.0!-+,!'6;!.-)/!54+!3.,'!+23+!')!+2/!62'./!
@.3;/+#!!
F2-,!3,,/&+-';!6-..!23</! -(@'&+3;+!?';,/]4/;?/,! )'&!'4&!630!')!5/23<-;C!3;*!6'&B-;C#! P+!6-..!
2/.@! 4,! +'! '</&?'(/! +2/! 3+3<-,+-?! .-(-+,! ')! +2/! C3,+&';'(/!62'! ?3;;'+! ,//! 5/0';*!2-,! '6;!
@.3+/D! .3;*-;C!4,!';! ,3)/! ,2'&/,!62/&/! ,'5&-/+0!(//+,! +&4/!@./3,4&/D! /;.-C2+/;/*!3C&-?4.+4&/!
/;,4&/,!C''*;/,,!3;*!5/34+0D!,3<'&!63.B,!23;*! -;!23;*!6-+2!,3<<0!3;*!+2/! .'?3.!/?';'(0! -,!
?';?/&;/*!6-+2!?&/3+-';!3;*!+2/!)4+4&/!')!0'4;C!@/'@./#!I-+2'4+!+2/!&-C2+!+'!C''*D!?./3;!3;*!
)3-&!)''*!)'&!3..D!+2/,/!*/(3;*,!6-..!;'+!5/!(/+!3;*!3..!24(3;-+0!6-..!,4))/&!3,!'4&!('+2/&!/3&+2!
-,!,4))/&-;C!;'6#!!
_-</;! ;'+! ';.0! +2/!(4.+-+4*/! ')! */./C3+/,! 3++/;*-;C! 54+! 3.,'! +2/! *-</&,-+0! ')! +2/-&! ?4.+4&/,D!
&/.-C-';,!3;*! -;*-<-*43.!3;*!?'../?+-</!53?BC&'4;*,D! )'&! +2/!)-&,+! +-(/!/</&!+2/!?'(@',-+-';!')!
'4&!J';C&/,,!6-..!5/!3;!/S@&/,,-';!')!3! +&4/!6'&.*!;/+6'&B#!I/!23</!&/3?2/*!+2/!?';<-?+-';!
+23+!';/!630!+'!<-<-)0!3;*!,+&/;C+2/;!N.'6!%''*!3;*!F/&&3!U3*&/!-,!+2&'4C2!(4+43.-+0!3;*!+2/!
'</&&-*-;C!')!'&C3;-M3+-';3.!@&/T4*-?/,!5'&;!')!*-</&,/!,/;,-5-.-+-/,#! P+! -,!3!5-C!C3(5./D!54+! -+! -,!
';/!6/..!6'&+2!,//-;C!+2&'4C2#!!
F2/!*/53+/!';!+2-,!*'?4(/;+!6-..!5/!3;-(3+/*!50!(//+-;C,!3;*!C/+R+'C/+2/&,!-;!/</&0!?'&;/&!
')!+2/!6'&.*!-;!62-?2!N.'6!%''*!'&!F/&&3!U3*&/!?'((4;-+-/,!.-</!3;*!6'&B#!!
G/+X,! 2'@/! +23+! 3..! +2-,! /S+&3'&*-;3&0!6/3.+2!6-..! C-</! 4,! +2/! /;/&C0!6/! ;//*! +'! ?';+-;4/! +'!
*&/3(#!!

!
!

4=!GB>"!G;!>+;!">HIJ:K!>?9@"A!"#$!(C0#'!',!-,,/!
!
F'!,30!+23+!)''*!23,!+'!5/?'(/!3!?/;+&3.!/./(/;+!')!'4&!+2-;B-;C!35'4+!@/'@./!3C3-;!-,!+'!,30!
,'(/+2-;C!/(-;/;+.0!@'.-+-?3.#! F23+!')! )''*! ?';,4(/&,! -,! 3! a;';R?3+/C'&0^! -;,')3&! 3,! 3?+-';,!
+3&C/+/*!3+!)''*!?';,4(/&,!3&/!+3&C/+/*!3+!3..!24(3;-+0#!F2-,!-,!620!+2/0!3&/!@'.-+-?3.!3?+-';,!
!"#$%&'%((%)'%#!
!
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b'63*30,! 6/! +2-;B! ')! ?';,4(/&,! 3,! @/'@./! 62'! a540^! )''*D! 54+! -)! )''*! ?';?/&;,! 4,! ';.0!
-;,')3&!3,! -+! -,! ,'.*!3;*!5'4C2+! V+24,!5/?'(-;C!3! ?'(@/+/;?/!')!/?';'(-?!@'.-?0!3;*!;'+!')!
@'.-+-?,!3,!,4?2WD!+2/;!6/!.',/!,-C2+!')!)''*!3,!3!&-C2+#!`/+!+23+!62-?2!-,!/,,/;+-3.!)'&!,4&<-<3.!*+!
@3&+!')!+2/!,@2/&/!')!&-C2+,\!+2-,!-,!620!6/!,@/3B!')!+2/!&-C2+!+'!)''*!3;*!+2/!&-C2+!+'!63+/&#!!
!
c</&!,-;?/!-+!63,!)'&(4.3+/*!-;!3&+-?./!$$!')!+2/!P;+/&;3+-';3.!J'</;3;+!';!c?';'(-?D!N'?-3.!3;*!
J4.+4&3.!&-C2+,!3*'@+/*!50!+2/!_/;/&3.!E,,/(5.0!')!+2/![;-+/*!b3+-';,!-;!$9AAD!+2/!-*/3!')!+2/!
&-C2+!+'!)''*!23,!5//;!3??'(@3;-/*!50!+2/!&-C2+!+'!)&//*'(!)&'(!24;C/&#!!
H'-;+!$!')!E&+-?./!$$!')!+2/!J'</;3;+!3,,/&+,!a+2/!&-C2+!')!/</&0';/!+'!3;!3*/]43+/!,+3;*3&*!')!
.-<-;C! )'&! 2-(,/.)! 3;*! 2-,! )3(-.0D! -;?.4*-;C! 3*/]43+/! )''*D! ?.'+2-;C! 3;*! 2'4,-;CD! 3;*! +'! +2/!
?';+-;4'4,!-(@&'</(/;+!')!.-<-;C!?';*-+-';,^D!62-./!@'-;+!"!&/?'C;-M/,!a+2/!)4;*3(/;+3.!&-C2+!
')!/</&0';/!+'!5/!)&//!)&'(!24;C/&^#!
!
I-+2'4+! +2-,! ,/?';*! @'-;+D! E&+-?./! $$! 6'4.*! ;'+! &3-,/! ,4?2! @&/,,-;C! ]4/,+-';,#! P+,! ?2'-?/! ')!
6'&*,!,2'4.*!(3B/!4,!,+'@!3;*!+2-;B#!P+!,@/3B,!')!)&//*'(!)&'(!24;C/&D!5/?34,/!24;C/&!-,!3!
)'&(!')!,.3</&0D!35'</!3..!@20,-?3.!,.3</&0D!+23+!(30!+&3;,.3+/!-;+'!,'?-3.!3;*!/?';'(-?!,.3</&0D!
')+/;! -;<'.<-;C! +2/!</&0!C'</&;(/;+,!')! ?'4;+&-/,! +23+!3&/! ,.3</,! +'!24;C/&D! -;!62-?2!?3,/! -+!
5/?'(/,!@'.-+-?3.!,.3</&0#!!
!
F2-,! -,! 620! '4&! ('</(/;+! 23,! +'! */?.3&/! 3! )-C2+! 3C3-;,+! 24;C/&D! T4,+! .-B/! +2/! )-C2+! 3C3-;,+!
,.3</&0! 63,! */?.3&/*! -;! +2/! @3,+#! ! F2/! )-C2+! 3C3-;,+! ,.3</&0! 63,! 3! .';C! ';/! .3,+-;C! +2&//!
?/;+4&-/,D!3;*!-;!,'(/!@.3?/,!-;!+2/!6'&.*Y';.0!3!)/6D!)'&+4;3+/.0Y-+!23,!0/+!+'!5/!6';#!I/!
23</! +'! )-C2+! 24;C/&! 5/?34,/! 24;C/&! -,D! 35'</! 3..D! 3! )'&(!')! -;T4,+-?/D! ')! 3&&'C3;?/! +'63&*,!
'+2/&!24(3;!5/-;C,!62'!23</!+2/!,3(/!&-C2+,!3,!6/!*'#!I/!6-..!5/!4;35./!+'!)//.!a3+!2'(/^!
6-+2!'4&!&-C2+!+'!)''*!4;+-.!6/!B;'6!+23+!+2/!&-C2+!-,!C43&3;+//*!+'!3..#!!
!
F2/&/! -,! ,'(/+2-;C! /.,/! -;! E&+-?./! $$! ')! +2/![bQ!J';</;3;+! +23+! 3++&3?+,! '4&! 3++/;+-';\! +2/!
@'-;+!62-?2!,@/3B,!35'4+!+2/!a?';+-;4'4,!-(@&'</(/;+^!')! .-<-;C!?';*-+-';,#!I/!23</!+'!3,B!
'4&,/.</,!62/+2/&!+2/&/!-,!3!.-(-+!+'!+23+!a?';+-;4'4,!-(@&'</(/;+^!3;*!623+!+2/!?';?/@+!')!
.-(-+! 3?+43..0! (/3;,#! Z'! +2',/! 62'! 23</! 3?2-/</*! +2/! C43&3;+//! ')! +2/! &-C2+! +'! )''*! 3;*!
)&//*'(! )&'(! 24;C/&! 23</! +2/! &-C2+! +'! -(@&'</! +2/(,/.</,! /</;! +2'4C2! 3;'+2/&! @3&+! ')!
24(3;-+0!23,!0/+!+'!3?2-/</!+23+!C43&3;+//d!Q&!*'!6/!&/3?2!3!@'-;+!3+!62-?2!+2/!-(@&'</(/;+!
')!';/!?'(@&'(-,/,!+2/!&-C2+!+'!)''*!')!3;'+2/&d!!
!
P+!-,!+2/!T'5!')!3;!3,,'?-3+-';!.-B/!'4&,!+'!?';+&-54+/!+'!3!&/<-/6!')!+2/!@&',@/?+,!')!+2/,/!&-C2+,#!
K/?34,/! N.'6! %''*! @&'+/?+,! +2/! &-C2+! +'! @./3,4&/D! 3;*! @./3,4&/! 53,/*! ';! +2/! ,4))/&-;C! 3;*!
,.3</&0!')!'+2/&,!?3;;'+!/S-,+#!!
!
E;'+2/&!@'-;+!6'&+2!&/)./?+-;C!4@';!-,!+23+!+2/!&-C2+!+'!)''*!*'/,!;'+!3@@/3&!-;!E&+-?./!A!')!+2/!
[bQ! J';</;3;+D! 62-?2! &/)/&,! +'! +2/! &-C2+! +'! .-)/#! e'6! ?'(/d! G-)/! 3@@/3&,! 3(';C! ?-<-.! 3;*!
@'.-+-?3.!&-C2+,D!)''*!3(';C!/?';'(-?D!,'?-3.!3;*!@'.-+-?3.!&-C2+,#!I3+/&!*'/,!;'+!3@@/3&!3+!3..#!P+!
/</;+43..0!3@@/3&/*! -;! +2/! &-C2+,! )-/.*! -;!"=$=D!62/;! +2/![bQ!,3;?+-';/*! +2/! &-C2+! +'! ?./3;D!
,3)/!63+/&!)'&!?''B-;C!3;*!20C-/;-?!@4&@',/,!3,!3;!/,,/;+-3.!&-C2+!)'&!+2/!a)4..!/;T'0(/;+!')!.-)/!
3;*!3..!24(3;!&-C2+,^#!!
!
P+!-,!3,!-)!+2/&/!6/&/!,'(/+2-;C!3??/,,'&-3.!35'4+!/3+-;C#!P;!+2/![bQ!J';</;3;+!)''*!*'/,!;'+!
/;T'0! +2/! ,3(/! ?-<-.! 3;*! @'.-+-?3.! &-C2+! ,+3+4,! 3,! .-)/#! Q4&! E,,'?-3+-';! ,2'4.*! '@/;! 3! ,/&-'4,!
*/53+/!+'!-;?'&@'&3+/!-;!+2/!&-C2+!+'!.-)/!+2/!&-C2+,!+'!)''*!3;*!)&//*'(!)&'(!24;C/&D!6'&B-;C!
+3;C-5.0!+'!&/3.-M/!+2/(#!!
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!
F2/!J'</;3;+!63,!')!?'4&,/!3!@&'*4?+!')!-+,!+-(/D!-;!@3&+-?4.3&!')!+2/!5/.-/)!+23+!24(3;-+0!?'4.*!
*-,/;C3C/!-+,/.)!)&'(!-+,!'6;!;//*,!3;*!@20,-?3.!*/@/;*/;?/,#!aG-)/^!-,!3.(',+!.-B/!3;!35,+&3?+!
?';?/@+f!)''*D!';/!')!+2/!/./(/;+,!')!*/@/;*/;?/D!3@@/3&,!3(';C!,'?-3.!3;*!/?';'(-?!&-C2+,#!
K4+!2/&/!6/!23</!+2/!C/&(!')!';/!')!+2/!?';?/@+,!+23+!;//*!+'!5/!?'&&/?+/*D!5/?34,/!)''*!-,!
;'+!3!&-C2+!,'./.0!')!+2',/!62'!23</!+2/!(';/0!+'!540!-+#!!
!
F2/!*&/3(!')!3!.-)/!-;*/@/;*/;+!)&'(!+2/!,/3,';,!3;*D!('&/!C/;/&3..0D!)&'(!+-(/!3;*!?23;C/D!
+2/!4+'@-3!')!)&//*'(!)'&!(3;0!?-<-.-M3+-';,D!63,!54-.+!';!+6'!(3-;!@-..3&,\!+/?2;-?3.!@&'C&/,,!
3;*!(';/0#!J'4;+&-/,!6-+2!/;'4C2!+/?2;'.'C0!6'4.*!,//!+2/-&!&-C2+!+'!)''*!/;,4&/*#!F2/!)''*!
-;*4,+&0!3;*!(3&B/+R'&-/;+/*!-;*4,+&-3.!3C&-?4.+4&/!6/&/!+2/!./3*-;C!@3.3*-;,!')!+2-,!<-,-';#!!
!
K4+!3!4;-</&,3.!&-C2+!?.',/.0!?';;/?+/*!+'!+2/!</&0!/S-,+/;?/!')!24(3;-+0!?3;;'+!5/!?';*-+-';3.#!
I-+2'4+!+/?2;'.'C0!3;*!(';/0!2'6!?3;!+2/!&-C2+!+'!)''*!5/!C43&3;+//*d!!
!
K4+!+23+!-,!;'+!3..#!F2/!23<'?!+2/!+0@/!')!3C&-?4.+4&/!*/,?&-5/*!23,!6&'4C2+!4@';!+2/!@.3;/+!3;*!
24(3;!2/3.+2!-,!;'6!+2/&/!)'&!3..!+'!,//#!b'+!';.0!23,!+23+!,0,+/(!)3-./*!+'!?3+/&!)'&!24(3;-+0!
3,!3!62'./!54+!';.0!)'&!+2',/!62'!?'4.*!3))'&*!+'!@30D!-+!23,!3.,'!*3(3C/*!+2/!&/,'4&?/,!')!3..D!
-;?.4*-;C! +2',/! 62'! 23</! ;'+! 5/;/)-+/*! )&'(! +2/! &/,4.+,D! +24,! ?';+&-54+-;C! +'! +2/! ;';R
3?2-/</(/;+!')!)4;*3(/;+3.!&-C2+,!50!+2/!6/3B/,+#!!
!
F2/! e-C2! J'((-,,-';/&! )'&! e4(3;! L-C2+,! 23,! /S@.'&/*! +2/! */)-;-+-';! ')! +2/! &-C2+! +'! )''*D!
-*/;+-)0-;C!+2/!)'..'6-;C!'5.-C3+-';,!)'&!N+3+/,\!!
- +'! ($13$D'D! (/3;-;C! +'! &/)&3-;! )&'(! -;+/&)/&-;C! 6-+2! ! +2/! (/3;,! ')! ,45,-,+/;?/! ')! +2/-&!
?-+-M/;,!3;*!+2/-&!?3@3?-+0!+'!@&'<-*/!)'&!+2/(,/.</,f!!
- +'! 3(,'$D'D! -(@.0-;C! +2/! ?';,+-+4+-';! ')! 3! ,0,+/(! ')! &4./,! ';! )''*! ,3)/+0D! /;<-&';(/;+3.!
@&'+/?+-';!3;*!.3;*!'6;/&,2-@f!
- +'! -E*-C*D! -(@./(/;+-;C! ,4-+35./! @'.-?-/,! +'! /;,4&/! +2/! 6/3B/,+! 3??/,,! +'! &/,'4&?/,! '&D! -;!
/S+&/(/!?3,/,D!*-&/?+!3,,-,+3;?/!+'!3+!./3,+!3..'6!)&//*'(!)&'(!24;C/&#!!!
!
F2/! )-&,+! '5.-C3+-';! 3.';/! 6'4.*! ,4))-?/! +'! &/</3.! +2/! 23&()4.;/,,! ')! +2/! -;*4,+&-3.! 3C&-)''*!
,0,+/(! */+/&(-;/*! 50! +2/! -;+/&;3+-';3.! '&C3;-M3+-';! ')!(3&B/+,! -;! +2/! .3+/! $9A=,#! %'&! N.'6!
%''*!3;*!F/&&3!U3*&/D!+2-,!'5.-C3+-';!23,!+'!*'!6-+2!&/,@/?+!)'&!+&3*-+-';3.D!,4,+3-;35./!)'&(,!
')! 3C&-?4.+4&/Y+2/! ';.0! ';/,! +23+! 23</! 3.630,! @&'+/?+/*! 3C&'5-'*-</&,-+0D! &/,'4&?/,! 3;*!
?4.+4&3.!*-</&,-+-/,Y62',/!,+3;*3&*!5/3&/&,!3&/!,(3..R,?3./!@&'*4?/&,D!6'(/;D!+2/!/.*/&.0!3;*!
-;*-C/;'4,!@'@4.3+-';,#!!
!
N.'6! %''*X,! /S@/&-/;?/Y)-&,+! 6-+2! +2/! H&/,-*-3D! +2/;! 6-+2! +2/! E63&*! )'&! +2/! Z/)/;,/! ')!
K-'*-</&,-+0!3;*D! -;!&/?/;+!0/3&,D!6-+2!F/&&3!U3*&/Y23,!+34C2+!4,!+23+!)''*!,/?4&-+0D!,//;!3,!
]43.-+0D! 3??/,,! +'! 3;*! *-</&,-+0! ')! )''*! -,! ;'+! C43&3;+//*! 50! ,0,+/(,! 62-?2! @&'*4?/! 3! )/6!
@&'*4?+,! '</&! .3&C/! /S+/;,-';,! ')! .3;*!6-+2'4+! ?';;/?+-';,!6-+2! .'?3.! ?4.+4&/,! 3;*!6-+2! +2/!
,'./!'5T/?+-</!')!-(@&'<-;C!@',-+-';,!';!-;+/&;3+-';3.!(3&B/+,#!!
%&'(!+2-,!@'-;+!')!<-/6D!+2/!6'&B!6/!23</!*';/!&/?/;+.0!-;!E)&-?3Y+2/!?';+-;/;+!+23+!@30,!+2/!
2-C2/,+!@&-?/!-;!+/&(,!')!+2/!&-C2+!+'!)''*Y!/;?'4&3C/,!4,!+'!?';+-;4/!62'./2/3&+/*.0!-;!+2-,!
/S/(@.3&0!*-&/?+-';#!F2/!aF2'4,3;*!_3&*/;,^!@&'T/?+D!+2/!)-C2+!3C3-;,+!.3;*!C&355-;CD!)3(/&,X!
(3&B/+,D! )''*! ?'((4;-+-/,D! +2/! &-C2+,! ')! -;*-C/;'4,! @/'@./,D! +2/! ?3(@3-C;,! ')! '4&! E)&-?3;!
(/(5/&,Y3..! +2/,/! /./(/;+,! 23</! ?';<-;?/*! 4,! +23+! 6'&B-;C! 6-+2! .'?3.! ?'((4;-+-/,! -,!
-;*-,@/;,35./!-)!6/!3&/!+'!/;,4&/!+2/!&-C2+!+'!)''*#!_-</;!'4&!,/;,/!')!4;-</&,3.!)&3+/&;-+0D!6/!
)//.! '5.-C/*! +'! C-</! 3..! +2/! 53?B-;C!6/! ?3;! +'! +2/! E)&-?3;! ;/+6'&B! +23+! '@/&3+/,! 6-+2-;! '4&!
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('</(/;+#! F2-,! ;/+6'&B! -,! )4..0! 363&/! +23+! +2/! )4+4&/! ')! E)&-?3! -,! -;! -+,! 23;*,D! 54+! ;'5'*0!
,2'4.*!)'&C/+!2'6!+2/!&''+!?34,/!')!+2/!?';+-;/;+X,!@&'5./(,!&/,-*/,!-;!'.*!3;*!;/6!)'&(,!')!
?'.';-3.-,(#! E;*! 6/! 23</! +'! &/3.-M/! +23+! +2/! )4+4&/! ')! E)&-?3! -,! +2/! )4+4&/! ')! +2/! 6'&.*#!
Z/?'.';-M-;C! '4&! +2-;B-;C! 3,! 3! +'B/;! ')! &/?-@&'?-+0! 3;*! C/;/&',-+0! -,! 3;! -;*-&/?+! 630! ')!
,4@@'&+-;C!+2/!?'((4;-+-/,!6/!3&/!3&/!@3&+!')!3;*!')!'4&!&-C2+!+'!)''*!-;!/</&0!?'&;/&!')!+2/!
c3&+2#!!
!
%'&! )''*! ,/?4&-+0D! +2/! &-C2+! +'! )''*D! ?3;! ';.0! 5/! 3?2-/</*! 50! &/,@/?+-;C! ?4.+4&3.! *-</&,-+-/,D!
62-?2! ?&/3+/! @20,-?3.! 3;*! @,0?2'.'C-?3.! 6/..R5/-;C! -;,-*/! ?'((4;-+-/,D! 3;*! 3.,'! ,(3..! .'?3.!
/?';'(-/,D!62-?2!+3B/!?3&/!')!+2/-&!3&/3,!3;*!&/<-+3.-M/!54,-;/,,!3?+-<-+-/,!3;*!24(3;!C&'6+2!
+'!5/?'(/!4;-</&,3..0!&/@/3+35./!3;*!3*3@+35./!('*/.!/S@/&-/;?/,#!!
!
F2-,!-,!620!(3B-;C!+2/!&-C2+!+'!63+/&D!+2/!&-C2+!+'!)''*!3;*!+2/!&-C2+!+'!)&//*'(!)&'(!24;C/&!
?/;+&3.!+'!@'.-?0(3B-;C!(/3;,!@4++-;C!@/'@./D!;'+!(3&B/+,D!3+!+2/!?/;+/&#!I/!+2-;B!+23+!+2-,!-,!
+2/! +3,B! ')! 3! @'.-?0! +'! */)/;*! 3! ?'((';! C''*! 3;*! +23+! +2-,! -,! +2/! 3(5-+! -;! 62-?2! '4&!
3,,'?-3+-';!23,!+'!('</!6-+2!/</&!-;?&/3,-;C!*/?-,-';!3+!3..!./</.,!3;*!';!(3;0!)&';+,#!!
!
I/!23</!+'!63C/!3!&/./;+./,,!63&!';!,+3&<3+-';\!-;!E)&-?3!3;*!-;!N'4+2!E(/&-?3D!-;!E,-3!3;*!-;!
+2/![;-+/*!N+3+/,D!-;!+2/!?'4;+&0,-*/!3;*!-;!+2/!C&/3+!(/+&'@'.-,/,#!F2/&/!3&/!;'!('&/!4&C/;+!
63&,! +'!5/! )'4C2+Y+2/&/!3&/!;'!3.+/&;3+-</!@&-'&-+-/,#!I/!?3;;'+! ,@/3B!35'4+! ,4,+3-;35-.-+0D!
35'4+! &-C2+,!'&! 35'4+! +2/! )4+4&/D! -)!6/!*'!;'+! ,@/3BD! )-&,+! 3;*! )'&/(',+D! 35'4+!24;C/&#! N.'6!
%''*!-;+/;*,!+'!+3B/!+2/!53++./)-/.*!6-+2'4+!2/,-+3+-';D!)-C2+-;C!+2-,!63&!6-+2!;'!2'.*,!53&&/*#!
%EQ!/,+-(3+/,! +23+! -+!6-..! +3B/! 8:! 5-..-';! *'..3&,! 3! 0/3&Y3! &-*-?4.'4,! )-C4&/! ?'(@3&/*! +'! +2/!
,4(,! ,@/;+! +'! 53-.! c4&'@/3;! 3;*! E(/&-?3;! 53;B,! '4+! ')! +2/! )-;3;?-3.! ?&-,-,Y+'! &/</&,/! +2/!
+&/;*!';?/!3;*!)'&!3..#!!!
P+!-,!'4&!T'5!+'!@&/,,4&-M/!'4&!*-))/&/;+!C'</&;(/;+,!-;+'!(3B-;C!+2/!63&!';!24;C/&!+2/!@&-'&-+0!
')!6'&.*!@'.-?0#!!I/!?3;X+!3))'&*!+'!63-+!3;0!.';C/&#!!
!
!
4=6!.(,O!-,,/!',!1,C*!-$('C*C'P!
!
%''*! -,! 623+! '4C2+! +'! &/(-;*! 4,! /</&0! *30! +23+! 6/! 3&/! @3&+! ')! b3+4&/D! +23+! 6/! 5/.';C! +'!
b3+4&/D!+23+!6/!3&/!-;,-*/!b3+4&/Y+2/!C&/3+/,+!.-<-;C!,0,+/(#!%''*!?'(/,!)&'(!b3+4&/!<-3!+2/!
c3&+2!3;*!+2&'4C2!-+!5/?'(/,!?4.+4&/#!P+!+2/;!&/+4&;,!+'!b3+4&/D!3C3-;!<-3!+2/!c3&+2#!cS3?+.0!3,!
6/!*'!62'D!3+!+2/!/;*!')!'4&!.-</,D!5/?'(/!@3&+!')!+2/!c3&+2!3C3-;#!Q4&!(/+35'.-,(!-,!+23+!')!
3..! .-<-;C! ,0,+/(,\! 3;-(3.,D! @.3;+,D!(-?&'R'&C3;-,(,D! +2/! c3&+2! -+,/.)#! E;?-/;+! @'/+,! */,?&-5/*!
(/+35'.-,(!3,!a+2/!.-)/!5&/3+2^#!P!/3+!,'(/+2-;C!+23+!?'(/,!)&'(!+2/!c3&+2D!P!*-C/,+!-+D!P!35,'&5!
-+,!/;/&C0!3;*!+2/;!P!&/,+'&/!-+!+'!+2/!c3&+2#!F2/!@.3;/+!';!62-?2!6/!.-</!3.,'!6'&B,!-;!+2-,!630!
3;*!-+,!(/+35'.-,(!-,!623+!/;,4&/,!.-)/#!!
!
F2/! ,'-.! +''! -,! 3! ,0,+/(!(3*/! 4@! ')! .-<-;C! 5/-;C,#! P+,! )/&+-.-+0! */@/;*,! ';! +2/! .-)/! ')! +2/,/!
'&C3;-,(,!3;*!-,!-;*-,@/;,35./!)'&!/;,4&-;C!+2/!.-</,!')!/3?2!')!4,!3;*!+2/!.-)/!')!+2/!@.3;/+#!P;!
5'+2!?3,/,D!)''*!@&'*4?+-';!-,!')!+2/!4+(',+!-(@'&+3;?/#!F2/!,'-.!/3+,!4@!623+!6/!&/,+'&/!+'!-+D!
*-C/,+-;C! 3;*! &/,+'&-;C! -;! +4&;! -;! 3! ?';+-;4'4,! ?0?./! ')! ?';;/?+-';,! +23+! ,?-/;?/! 23,! 0/+! +'!
/S@.3-;!)4..0#!!
!
K0!+2&/3+/;-;C!3;*!?'(@&'(-,-;C!,'-.!)/&+-.-+0!3;*!,'-.X,!&'./!3,!3! .-<-;C!,0,+/(D!6/!T/'@3&*-M/!
c3&+2X,!a.-)/!5&/3+2^D!'4&!.-)/!3;*!+2/!.-)/!')!+2/!@.3;/+!6/!.-</!';#!!
J2'',-;C!623+!+'!/3+!/;35./,!4,!+'!*/)/;*!)/&+-.-+0D!;'6!-;?&/3,-;C.0!+2&/3+/;/*!+2/!6'&.*!'</&!
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50! +2/! -;+/;,-</! C&'6-;C! 3;*! 5&//*-;C! @&3?+-?/,! ')! -;*4,+&-3.! 3C&-?4.+4&/D! 50! +2/! (-,4,/! ')!
?2/(-?3.,!';!+2/!.3;*D!50!+2/!*4(@-;C!')!,/63C/!3;*!/)).4/;+,!-;!+2/!,'-.D!50!-;*4,+&-3.!63,+/D!
50!&/)4,/!3;*!,'!';#!F2/;!+2/&/!3&/!'+2/&!)'&(,!')!,@/?4.3+-';!+23+!.-+/&3..0!B-..!+2/!,'-.D!,4?2!3,!
.3&C/! 3.+/&;3+-</! /;/&C0! @.3;+,Y,'.3&! ?/..,! ';! )/&+-./! .3;*D! )'&! /S3(@./Y'&! .3&C/R,?3./!
/;C-;//&-;C!@&'T/?+,!,4?2!3,!*3(,D!5&-*C/,!3;*!&'3*,#!N'(/+-(/,!+2/!5/;/)-+,!')!+2/,/!@&'T/?+,!
)3-.! +'! ?'(@/;,3+/! )'&! +2/! */)-;-+-</! .',,! ')! )/&+-./! .3;*#! K4+! -;! (3;0! 3&/3,! ')! +2/! @.3;/+D!
/,@/?-3..0!+2',/!?';,-*/&/*!(',+!a*/</.'@/*^D!,'-.!)/&+-.-+0!23,!3;'+2/&!5-C!/;/(0\!'</&54-.*-;C!
3;*! -;*-,?&-(-;3+/!4&53;-M3+-';#!I/!*'!;'+!@',,/,,!/;'4C2!*3+3! +'!C-</!3! )4..!@-?+4&/!')! +2/!
,-+43+-';!3+!C.'53.! ./</.Y3;*!@&'535.0!(3;0!&4&3.!?'((4;-+-/,!3&/!,+-..!;'+!3))/?+/*!50!+2/,/!
@&'5./(,!'&!';.0!@3&+-3..0!,'Y54+!-;!(3;0!@3&+,!')!+2/!6'&.*!+2/!54-.*-;C!')!2'4,/,D!3@3&+(/;+!
5.'?B,D!,2'@@-;C!(3..,!3;*!-;*4,+&-3.!@.3;+,!-,!+3B-;C!3630!24C/!,63+2,!')!.3;*!/</&0!*30!+23+!
?'4.*!5/!@&'*4?-;C!)''*!'&!3+!./3,+!/;,4&-;C!'4&!a.-)/!5&/3+2^D!-)!';.0!50!&/(3-;-;C!)3..'6!3;*!
35,'&5-;C!&3-;)3..#!F2-,!a?';,4(/*^!,'-.!23,!5//;!.',+!)'&/</&#!!
!
P+! -,! 23&*! )'&! 4,! +'! +3B/! 3! ,+3;*! 3C3-;,+! +2-,! 54-.*-;C!6'&B! 3;*! +2/,/! .3&C/R,?3./! /;C-;//&-;C!
@&'T/?+,!-;*-<-*43..0D!3,!'&*-;3&0!-;235-+3;+,!')!+2-,!@.3;/+#!K4+!6/!?3;!*'!-+!-)!6/!T'-;!)'&?/,!3,!
?-+-M/;,!3;*!.-;B!4@!6-+2!'+2/&!'&C3;-M3+-';,!+'!(3B/!'4&!<'-?/!,'4;*!'4+!.'4*!-;!*/)/;,/!')!,'-.!
)/&+-.-+0!3,!3!?'((';!C''*#!P+!-,!/3,0D!('&/'</&D!+'!?2'',/!'&!?4.+-<3+/!C''*D!?./3;!3;*!2/3.+20!
)''*!+23+!&/,@/?+,!3;*!(3-;+3-;,!,'-.!)/&+-.-+0#!F2/,/!3&/!+2/!3&(,!6/!@',,/,,!3,!)''*!@&'*4?/&,!
3;*!?'R@&'*4?/&,!+'!+&3;,)'&(!+2/!,-(@./!3?+!')!/3+-;C!-;+'!3!(/,,3C/!*-&/?+/*!3+!+2',/!62'!
)3-.!+'!4;*/&,+3;*!+23+!,'-.!)/&+-.-+0!-,!,3?&/*!3;*!+23+!62/;!3!@-/?/!')!.3;*!-,!aB-../*^D!-+!-,!2-C2.0!
4;.-B/.0!+23+!-+!?3;!?'(/!53?B!+'!.-)/!3C3-;#!I-+2!C''*D!?./3;!3;*!)3-&!)''*!3,!3!?/;+&3.!@3&+!')!
'4&!/S-,+/;?/D!6/!2/.@!(3-;+3-;!+2/!a.-)/!5&/3+2^!*'6;!+2/!?/;+4&-/,#!!
!
!
4=4!.(,O!-,,/!',!'#$!1)*EQ(C'P!,-!R)'$(!!
!
G-B/!'4&!5'*-/,D!1=!@/&?/;+!')!'4&!@.3;/+!-,!(3*/!4@!')!63+/&#!!F2/!.3;*!6/!.-</!';!-,!/;?.',/*!-;!
3;*!?&',,/*!'</&!50!63+/&#!E..!'4&!3?+-';,!23</!3;!/?2'!-;!3!@.3?/!')!63+/&D!62/+2/&!-+!-,!+2/!,/3D!
3!&-</&!'&!3!.3B/Y'&!,-(@.0!+2/!3-&D!62-?2!&/./3,/,!+2/!,45,+3;?/,!-+!?';+3-;,!-;+'!63+/&#!!
!
I-+2!&/C3&*!+'!63+/&D!+2/!3*'@+-';!')!+2/!-;+/&*-,?-@.-;3&0!3@@&'3?2D!62-?2!*/(3;*,!3;3.0,-,!')!
/</&0!@&'5./(!&/.3+/*! +'!;3+4&/D!5/?'(/,!4;3<'-*35./#!I/!23</! +'!4;*/&,+3;*! +2/! -(@3?+!')!
'4&!5/23<-'&!';! +2/! .3;*Y;'+!';.0! -;! +2/!3C&-)''*! ,/?+'&D!54+!3.,'! -;!'+2/&! ,/?+'&,!')!24(3;!
3?+-<-+0D! ,4?2! 3,! +'4&-,(D! +&3;,@'&+D! -;*4,+&0D! 54-.*-;C! 3;*! +'4&-,(Y';! +2/! ]43.-+0! ')! -;+/&;3.!
63+/&,!3;*!+2/!,/3#!!
!
F2-,! -,! 620! N.'6! %''*! -,! -;?&/3,-;C.0! ?3../*! 4@';! +'! (3B/! @&';'4;?/(/;+,! ';! -,,4/,! +23+!
3@@3&/;+.0! 23</! .-++./! +'! *'! 6-+2! -+,! -((/*-3+/! -;+/&/,+,#! Q4&! 5/23<-'&! 3,! ?';,4(/&,g4,/&,!
-;<'.</,!+2/!,3(/!./</.!')!&/,@';,-5-.-+0!3,!+23+!')!@'.-+-?-3;,!3;*!-;*4,+&-3.-,+,#!P+!-,!;/?/,,3&0!+'!
./3&;!+'!&/3,';!-;!+/&(,!')!'4&!a63+/&!)''+@&-;+^\!(/3;-;C!2'6!(4?2!3;*!2'6!6/!('</D!2'6!
(4?2!'??4@3+-';!')!+2/!,'-.!V2/;?/!a63+/&@&'')-;C^W!6/!?34,/D!2'6!(4?2!63+/&!6/!)3-.!+'!,3</!
'&!63,+/D!2'6!(4?2!63+/&! +2/! )''*!6/!?2'',/!a?',+,^#!F2/!@.3;/+!';.0!23,!';/!63+/&!,4@@.0!
;/+6'&B#!F2/!.-)/!')!/</&0!*&'@!')!63+/&!6/!*&-;B!-,!?';;/?+/*!+'!+2/!.-)/!')!+2/!,/3#!F2/!.-)/!')!
+2/!&-</&!+23+!&4;,!+2&'4C2!'4&!?-+0!5/)'&/!&4;;-;C!*'6;!+'!,/3!-,!?';;/?+/*!+'!+2/!63+/&!4,/*!
50!'4&!)3?+'&-/,#!!
!
F2/&/!3&/!+2&//!,-*/,!+'!+2/!(3++/&!+23+!6/!23</!+'!?';,-*/&#!
!
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P;!+2/!)-&,+D!6/!?3;!-;?.4*/!3..!24(3;!3?+-<-+-/,!+23+!23</!;'+2-;C!+'!*'!6-+2!)''*#!L'3*!54-.*-;CD!
+&3;,@'&+D!-;*4,+&0Y3..!+2/,/!3?+-<-+-/,!;//*!63+/&!3;*!23</!?';,/]4/;?/,!';!63+/&#!!
!
P;! +2/! ,/?';*D! 6/! ?3;! @.3?/! 3..! 3C&-54,-;/,,R&/.3+/*! 3?+-<-+-/,D! -;?.4*-;C! +2/! @&'*4?+-';! ')!
3.+/&;3+-</!/;/&C-/,#!F2/!630!-;!62-?2!6/!?4.+-<3+/!'4&!)-/.*,!'&!&3-,/!'4&!.-</,+'?B!(30!,/&-'4,.0!
@'..4+/! 3]4-)/&,! '&! 4,/! 4@! +''!(4?2!63+/&#! P;! C/;/&3.D! .3&C/R,?3./! ?&'@! 3;*! .-</,+'?B! )3&(-;C!
-;<'.<-;C!;';R+&3*-+-';3.!<3&-/+-/,!'&!5&//*,Y2/;?/!4;,4-+35./!)'&!3!C-</;!3&/3Y&/]4-&/!,/</&3.!
-;@4+,!-;!+/&(,!')!/;/&C0!3;*!63+/&#!P+!3.,'!-(@.-/,!2-C2!./</.,!')!63+/&!63,+3C/!3;*!?';,-*/&35./!
'4+@4+,! ')D! '&! )3-.4&/! +'! ,+'&/D! JQ"D! 6-+2! 4.+/&-'&! ?';,/]4/;?/,! -;! +/&(,! ')! @&'5./(,! )'&! +2/!
63+/&!?0?./#!P+!(30!3.,'!?';+&-54+/!+'!?.-(3+/!?23;C/D!3;'+2/&!)3?+'&!+23+!3))/?+,!+2/!63+/&!?0?./#!
F2/!,3(/!3@@.-/,!+'!-;*4,+&-3.!)''*!@&'?/,,-;C!3;*!*-,+&-54+-';#!
!
F2/!+2-&*!?';?/&;,!)''*!+23+!?'(/,!*-&/?+.0!)&'(!63+/&D!2/;?/!)-,2-;CD!,/3!)-,2-;C!-;!@3&+-?4.3&#!
E+!3!@.3;/+3&0!./</.D!+2/!,-+43+-';!')!+2/!,/3,!-,!6'&&0-;C\!;'+!';.0!3&/!+2/0!3*</&,/.0!3))/?+/*!50!
24(3;! 3?+-<-+-/,! ';! .3;*D! 54+! +2/0! 3&/! 3.,'! 4;*/&! ,4?2! @&/,,4&/! )&'(! )-,2-;C! +23+! ?/&+3-;! )-,2!
,+'?B,!3&/!,+3&+-;C!+'!+//+/&!';!+2/!</&C/!')!/S+-;?+-';#!P+! -,!;/?/,,3&0!+'!C&3,@!+2/!,?3./!')!+2/!
@&'5./(! -;!'&*/&! +'!4;*/&,+3;*! T4,+!2'6!(4?2!*3(3C/!3;*!63,+/! -;*4,+&-3.! )-,2-;C!?3;!?34,/!
3;*!+2/!./</.!')!,4,+3-;35-.-+0!,(3..R,?3./!?'3,+3.!)-,2-;C!?3;!/;,4&/#!K/,-*/,D!3++/(@+,!+'!+&3;,)/&!
@&'*4?+-</! ('*/.,! +/,+/*! ';! .3;*D! ,4?2! 3,! )3&(-;CD! 23</! ?./3&.0! ,2'6;! +23+D! ,3</! )'&! 3! )/6!
/S?/@+-';,D! +2/-&! /?'.'C-?3.! -(@3?+! -,! ,4?2! +23+! +2/0! ?3;;'+! )'&! +2/!('(/;+! 5/! ?';,-*/&/*! 3!
<-35./!3.+/&;3+-</!+'!)-,2-;C#!!
!
E..!')!+2-,!?';?/&;,!4,!3;*!N.'6!%''*X,!?'((-+(/;+!-;!+2-,!)-/.*!23,!+'!C&'6#!!
!
!
4=F!.(,O!-,,/!',!'#$!1)*EQ(C'P!,-!'#$!)C(!
!
P;!'4&!+'6;,!3;*!?-+-/,D!+2/!)-;/!*4,+!3;*!2/3<0!(/+3.!@3&+-?./,!-;!+2/!3-&!3&/!35'</!+2/!,3)/+0!
./</.! )'&! (',+! ')! +2/! 0/3&#! G4;C! 3;*! ,B-;! *-,/3,/,! ?34,/*! 50! /S@',4&/! +'! +'S-?! 3C/;+,! 3&/!
-;?&/3,-;CD!3,!-,!+2/!)&/]4/;?0!')!+4('&,#!F2/!]43.-+0!')!'4&!3-&!-,!*/+/&-'&3+-;C!3..!+2/!+-(/!3;*D!
3,! 3! &/,4.+D! ,'! -,! +2/! ]43.-+0! ')! '4&! .-</,#! P;! 2/3.+2! 3;*D! 2/;?/D! (';/0! +/&(,D! +2/! ?',+,! 3&/!
6/-C2-;C!('&/!3;*!('&/!';!)3(-.0!3;*!,+3+/!54*C/+,#!!
P;!"=$=D!$$>!(-..-';!?';+3-;/&,!6/&/!('</*!&'4;*!+2/!6'&.*!3;*!+2/&/!63,!3.,'D!')!?'4&,/D!3!
24C/!).'6!')!C''*,!+&3;,@'&+!50!&'3*!3;*!&3-.#!!
F2-,!(/3;,!+23+!+2/!-(@3?+!')!C.'53.!?'((/&?/!';!+2/!]43.-+0!')!+2/!@.3;/+X,!3-&!-,!,+3CC/&-;C#!
%''*!-,!.3&C/.0!&/,@';,-5./!)'&!-;?&/3,-;C!+2/!3.&/3*0!3,+&';'(-?3.!)-C4&/,D!6-+2!24C/!]43;+-+-/,!
')!@&'*4?+,!+&3</..-;C!&'4;*!+2/!C.'5/!+'!C'!)&'(!)-/.*!+'!+35./#!!!
!
%''*!@&'*4?+-';!23,!+'!5/!,4,+3-;35./!3;*!/;23;?/!+2/!]43.-+0!')! .-)/!3;*!+2/!/;<-&';(/;+Y
+2/!3-&! )-&,+!3;*!)'&/(',+#!F2-,! -,!@',,-5./!';.0!6-+2!,(3..R,?3./!3C&-?4.+4&/#!U';'?4.+4&/!,//,!
)''*!3,!3!?'(('*-+0!62',/!<3.4/!-,!*-?+3+/*!/S?.4,-</.0!50!@&-?/#!P+!?3;;'+!50!-+,!</&0!;3+4&/!5/!
?';?/&;/*! 35'4+! +2/! -(@3?+! ')! +&3;,@'&+! 3;*! +2/! 4,/! ')! ?2/(-?3.,#! U';'?4.+4&/,! 3&/!
*3;C/&'4,! )'&! +2/! /;<-&';(/;+! 3;*! )'&! @/'@./! .-<-;C! ;/3&! @.3;+3+-';,#! E-&! ]43.-+0! -,!
*/+/&-'&3+/*! 50! ?2/(-?3.! 3C/;+,! V)/&+-.-M/&,! 3;*! @/,+-?-*/,W! 3;*! +2/! 54&*/;! -,! (3*/! 3..! +2/!
2/3<-/&!50!+2/!24C/!3('4;+!')!JQ"!/(-++/*!+'!+&3;,@'&+!@&'*4?+,!)&'(!';/!,-*/!')!+2/!C.'5/!+'!
3;'+2/&#!!

!
F2-,!?3;!3;*!(4,+!;'+!5/!+'./&3+/*!3;0!.';C/&#!P+!T/'@3&*-M/,!+2/!,3.45&-+0!')!+2/!3-&D!+2/!]43.-+0!
')!'4&!.-</,!3;*!'4&!</&0!,4&<-<3.#! P+! -,!4;+2-;B35./!+23+!'4&!)4+4&/!,2'4.*!,+-..!?';+/(@.3+/!3;!
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3C&-?4.+4&3.!,0,+/(!/;<-,3C-;C!+2/!3&&-<3.!';!'4&!+35./,!')!)''*!(',+.0!@&'*4?/*!+2'4,3;*,!')!
(-./,! 3630! 3;*! ?';,/&</*! )'&! ,'(/+-(/,! </&0! .';C! @/&-'*,! +'! 3..'6! -+! +'! ,4&<-</! -+,! 4,/./,,!
T'4&;/0#!!
I/!(4,+!3;*!6-,2!+'!]4/,+-';!3;*!&3*-?3..0!?23;C/!+2/!@&/&/]4-,-+/,!')!3!)'&(!')!3C&-?4.+4&/!
+23+!23,!5/?'(/!3!+2&/3+!+'!+2/!/;<-&';(/;+#!N(3..R,?3./D!.'?3.!3;*!'&C3;-?!3&/!'4&!3;,6/&!+'!
3C&'-;*4,+&0!6-+2!;/C3+-</!/S+/&;3.-+-/,#!!
!
!
4=L!.(,O!-,,/!',!'#$!/$-$&1$!,-!QC,/CS$(1C'P!
!
F2/! ]4/,+-';! ')! 5-'*-</&,-+0! 23,! .';C! 5//;! 3+! +2/! +'@! ')! +2/! N.'6! %''*! 3;*! F/&&3! U3*&/!
3C/;*3#!K0!a5-'*-</&,-+0^!6/!(/3;!+2/!,4(!')!3..! )'&(,!')! .-)/!';!+2/!@.3;/+D!?'(@&-,-;C!;'+!
';.0!,-;C./!,@/?-/,!54+!3.,'!/;+-&/!/?',0,+/(,#!
F2/![;-+/*!b3+-';,!23</!*/?.3&/*!+2/!0/3&,!"=$$R"="=!+2/!aZ/?3*/!';!K-'*-</&,-+0^!3;*!N.'6!
%''*!-;+/;*,!+'!@.30!3!./3*-;C!&'./!-;!+2/!-;-+-3+-</#!!
I/!23</!3.630,!@&'('+/*!C''*D!?./3;!3;*!)3-&!)''*!3;*D!-;!,'!*'-;CD!23</!2/.*!-;!'4&!23;*,!3;!
4;(3+?235./!+''.! -;!+2/!)-C2+!3C3-;,+!+2/! .',,!')!5-'*-</&,-+0!3+!(3;0! ./</.,D! )&'(!+2/!6-.*!+'!
+2/! 3C&-?4.+4&3.#! F'! @&'('+/! .'?3.! )''*! 3;*!]43.-+0! ,(3..R,?3./! )''*!@&'*4?+-';! -,D! -;! )3?+D! +'!
@&'+/?+!3;-(3.!5&//*,!3;*!@.3;+!<3&-/+-/,!+23+!(30!,'(/+-(/,!5/!./,,!@&'*4?+-</!-;!3;!35,'.4+/!
,/;,/D!54+!*'!@',,/,,!C&/3+!?3@3?-+-/,D!(3+4&/*!'</&!+2'4,3;*,!')!0/3&,!')!/<'.4+-';D!+'!3*3@+!
+'!3!C-</;!'&C3;-?!3;*!,'-.!3;*!?.-(3+/!?';*-+-';,#!!
P+! -,!;/?/,,3&0!+'!,+&/,,!+2-,!@'-;+!3;*!&3-,/!363&/;/,,!')!+2/!@'+/;+-3.!')!]43.-+0!)''*!)'&!+2/!
?';,/&<3+-';!')!5-'*-</&,-+0D!5'+2!5-'.'C-?3.!3;*!?4.+4&3.#!!
!
F2/! *3+3! 3&/! 3.3&(-;C! 3;*! 3++/;+-';! -,! C&'6-;C! /</;! 3+! -;,+-+4+-';3.! ./</.! V"=$=! 63,! +2/!
aP;+/&;3+-';3.!`/3&!')!K-'*-</&,-+0^W#! P)!6/!?';+-;4/!3+!+2-,!&3+/D!50!+2/!/;*!')!+2/!?/;+4&0!$=!
@/&?/;+!')!3..!.-<-;C!,@/?-/,!6-..!5/!/S+-;?+#!E;'+2/&!)4;*3(/;+3.!@'-;+!)'&!3;0!4;*/&,+3;*-;C!')!
+2/!,?'@/!3;*!(3C;-+4*/!')!+2/!@2/;'(/;';!-,!+23+!-+!-,!;'+!';.0!6-.*!,@/?-/,!+23+!3&/!3+!&-,B!')!
/S+-;?+-';! 54+D! 3.,'! 3;*! 35'</! 3..D! ,@/?-/,! *'(/,+-?3+/*! )'&! +2/! @&'*4?+-';! ')! )''*#! a%EQ!
/,+-(3+/,!+23+D! +'!*3+/D!1>!@/&?/;+!')!<3&-/+-/,!')!3C&3&-3;!?&'@,!23</!5//;! .',+!3;*!+23+! T4,+!
+6/.</!@.3;+!,@/?-/,!3;*!)-</!3;-(3.!5&//*,!@&'<-*/!+2&//!]43&+/&,!')!6'&.*!)''*^!hN.'6!%''*!
H',-+-';!H3@/&!';!K-'*-</&,-+0i#!F2-,!(/3;,!+23+!6/!3&/!6/..!';!+2/!630!+'!&/;*/&-;C!+2/!.-<-;C!
,0,+/(!6/!3&/!@3&+!')!)&3C-./D!3;*!+23+!+2-,!,0,+/(!6-..!23</!)/6/&!3;*!)/6/&!&/,'4&?/,!+'!3*3@+!
+'! +2/! -;/<-+35./! ?23;C/,! 3;*! C&'6-;C! @&'5./(,! ?34,/*! 50! +2/! -&&/,@';,-5./! 4,/! ')! ;3+4&3.!
&/,'4&?/,#!!
!
K-'*-</&,-+0!'))/&,!4,!,/&<-?/,!+23+!6/!?3;;'+!&/@&'*4?/!-;!3;0!'+2/&!630!3;*!62-?2!6/!?3;;'+!
*'!6-+2'4+#!F'!?-+/!';.0!+2/!(',+!C.3&-;CD!3!,0,+/(!6-+2!3!2-C2!*/C&//!')!5-'*-</&,-+0!-,!?3@35./!
')! &/,@';*-;C! 3*/]43+/.0! +'! ?.-(3+/! ?23;C/! 3;*! @/&)'&(-;C! 3! </&0! -(@'&+3;+! )4;?+-';! -;!
?.-(3+/! &/C4.3+-';! 50! B//@-;C! ?';*-+-';,! ?';,+3;+D! 3../<-3+-;C! C.'53.!63&(-;C! 3;*! @&'+/?+-;C!
</&0!5&'3*!3&/3,!')!+2/!@.3;/+!)&'(!+2/!&-,B!')!20*&'C/'.'C-?3.!4@2/3<3.#!E;*!./+!4,!;'+!)'&C/+!
+23+!+2/!<3.4/!')!5-'*-</&,-+0!-,!3.,'!3/,+2/+-?!V2/;?/!/?';'(-?D!,-;?/!(4?2!')!'4&!+'4&-,(D!)'&!
/S3(@./D! '6/,! -+,! /S-,+/;?/! +'! '4&! 3C&3&-3;! .3;*,?3@/,W! 3;*! ,@-&-+43.! V2/;?/! @&'+/?+-</! ')!
?'../?+-</! 2/3.+2W! 3;*! +23+D! .3,+! 54+! ;'+! ./3,+D! -+! @/&)'&(,! 3! &/C/;/&3+-;C! )4;?+-';#! P+! -,! ;'!
?'-;?-*/;?/D! -;! )3?+D! +23+!+2/!3&/3,!6-+2!3!2-C2! ./</.!')!5-'*-</&,-+0!3&/!+2/!';/,! -;!62-?2!,'-.!
&/C/;/&3+-';! -,! 2-C2/,+! 3;*! )3,+/,+D! 3;*! -;! 62-?2! +2/! -(@3?+! ')! @'..4+-;C! 3C/;+,! 3&+-)-?-3..0!
&/./3,/*!50!24(3;!3?+-<-+0!-,!(-.*/,+#!!
K-'*-</&,-+0!-,!-(@'&+3;+!;'+!';.0!6-+2!&/C3&*!+'!3;-(3.!3;*!@.3;+!,@/?-/,D!54+!3.,'!+'!3;!-;)-;-+0!
')! 24(3;! 3?+-<-+-/,! V?''B-;CD! ?&3)+! )''*! @&'*4?+-';! 3;*! '+2/&! ?&3)+! 3?+-<-+-/,D! +&3*-+-';3.!
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(/*-?-;/D! &-+43.,D! )/,+-<3.,! 3;*! ,'!';W! -;?3@35./!')! ,4&<-<-;C! +2/! ,+3;*3&*-M3+-';!')! ?&'@,!3;*!
@&'*4?+-';!3;*!@&'?/,,-;C!+/?2;-]4/,#!!
!
E!@&'*4?+-';!,0,+/(!+23+!@4+,! +2/!,4&<-<3.!')! +2/!@.3;/+!3+! &-,B!23,! +'!5/!?'4;+/&/*!50!N.'6!
%''*!3;*!F/&&3!U3*&/X,!<-,-';!')!)''*\!-+!?3;;'+!3;*!(4,+!;'+!5/?'(/!3!+2&/3+!+'!5-'*-</&,-+0#!
H3&3*'S-?3.!54+!+&4/D!+'*30!6/!3&/!.-<-;C!+2&'4C2!3!('(/;+!-;!2-,+'&0!-;!62-?2!+2/!(3-;!+2&/3+!
+'!+2/!.-)/!')!,'!(3;0!,@/?-/,!-,!@&/?-,/.0!+2/!@&'*4?+-';!')!)''*D!+2/!/./(/;+!-;*-,@/;,35./!)'&!
.-)/#!!
G3&C/R,?3./! )''*! @&'*4?+-';D! 3C&'-;*4,+&0D!(';'?4.+4&/D! ?2/(-?3.! 3C&-?4.+4&/Y+2/,/! 3&/! +2/!
(3-;! ?4.@&-+,! ')! +2/! *-,3,+/&#! N4,+3-;35./! .'?3.! 3C&-?4.+4&/! 53,/*! ';! ;3+-</! +/?2;-]4/,! 3;*!
,@/?-/,D! 62-?2! *'/,! ;'+!(3B/! -;*-,?&-(-;3+/! 4,/! ')! ?2/(-?3.,D! 62-?2! *'/,! ;'+! 63,+/! 63+/&!
&/,'4&?/,!3;*!62-?2! -,! ?';?/&;/*!35'4+!('&/! +23;! T4,+!]43;+-+0Y+2-,! -,! 3;!/))/?+-</! +''.! +'!
?'&&/?+!+2/!?4&&/;+!,-+43+-';#!I/!,-(@.0!?3;;'+!C'!';!.-B/!+2-,#! P)!3C&-?4.+4&/!(3;3C/,!+'!,3</!
-+,/.)D! +2/;! -+! 6-..! ,3</! +2/! @.3;/+! +''#! E;*! -+! ?3;! *'! ,'! 50! @&-<-./C-;C! +2/! .'?3.! *-(/;,-';D!
+&3*-+-';3.!3;*!;3+-</!<3&-/+-/,!3;*!+2/!,(3..!,?3./#!F2/&/!-,!;'!'+2/&!630!'4+#!F2/!F/&&3!U3*&/!
)''*!?'((4;-+-/,!3&/!3;!/S3(@./!')!+2-,!<-&+4'4,!('*/.#!
F2/! ]4/,+-';! ')! +&3*-+-';3.! 3;*! ;3+-</! <3&-/+-/,! */(3;*,! )4&+2/&! &/)./?+-';\! ,//*,! )'&(! +2/!
53,-,! ')! 3;0! )'&(! ')! @.3;+! 3C&-?4.+4&/D! */+/&(-;-;C! ;'+! ';.0! -+,! @&'*4?/! 54+! 3.,'! -+,! ('*/.#!
U';'?4.+4&/D! ,'R?3../*! (3&B/+R'&-/;+/*! -;*4,+&-3.! 3C&-?4.+4&/D! -,! 53,/*! ';! +2/! @&'*4?+-</!
@/&)'&(3;?/!')! -+,! '6;! ,//*,D!62-?2!23</! +'!5/!4;-)'&(!3;*! -*/;+-?3.! 3;062/&/! 3;*! -;! 3;0!
?.-(3+/#!F2/,/!3&/!623+!3&/!B;'6;!3,!a?'((/&?-3.!205&-*,^D! +2/!)&4-+!')! +2/!?&',,-;C!')!@4&/!
@3&/;+3.! .-;/,#! F2/! )-&,+! C/;/&3+-';! @&'*4?/,! C''*! &/,4.+,D! 54+! -;,')3&! 3,! +2/,/! ,//*,! 3&/!
a?.';/,^D!;'+!a)3(-.-/,^D!2/;?/!*'!;'+!@',,/,,!+2/!<3&-35-.-+0!+23+!?';</&+,!-;+'!&/,-,+3;?/!3;*!
3..'6,!+&3*-+-';3..0!(4.+-@.-/*!;3+-</!,@/?-/,!+'!&/,@';*!('&/!)./S-5.0!+'!+2/!?23../;C/,!')!+2/!
?.-(3+/!3;*!+2/!?';*-+-';,!')!3!C-</;!3&/3D!+2/0!;//*!+'!5/!,4@@'&+/*!50!('&/!/S+/&;3.!-;@4+,!
V63+/&D!@/,+-?-*/,D!-;,/?+-?-*/,!3;*!,'!';W#!
!
N4,+3-;35./! 3C&-?4.+4&/D! 62-?2! ,//B,! +'! 23</! 3,! .-++./! -(@3?+! 3,! @',,-5./! ';! &/,'4&?/,D! /</;!
2/.@-;C!+'!B//@!+2/(!-;!C''*!2/3.+2D!&/]4-&/,!+&3*-+-';3.!,//*,!3;*!23,!+'!(3-;+3-;!34+2'&-+0!
'</&!2'6! +2/0! &/@&'*4?/D!(4.+-@.0! 3;*! &/;/6#! N4?2! ,//*,!3&/! -;?&/3,-;C.0! ./,,! B;'6;! +'*30!
T4,+!3,!+2/!/S@/&+-,/!;//*/*!+'!@&'+/?+!+2/(!-,! -;?&/3,-;C.0!./,,!?'((';#!P+! -,!3..!</&0!6/..!+'!
3,B!('&/!3;*!('&/!@/'@./!+'!C&'6!+2/-&!'6;!C3&*/;,D!54+!-)!+2/,/!C3&*/;,!?3;!';.0!?'4;+!4@';!
?'((/&?-3.!205&-*,!+2/0!6-..!';.0!*'!23.)!+2/-&!T'5#!F&4/D!+2/0!6-..!5/!-(@'&+3;+!)'&!2/3.+2D!)'&!
+2/! /?';'(0! 3;*! )'&! +2/! .3;*,?3@/D! 54+! 3+! +2/! ,3(/! +-(/! +2/0!6-..! )3-.! +'! +&4.0! @&'+/?+! +2/!
5-'*-</&,-+0! ')! ,//*,! 3;*! +2/! /;<-&';(/;+#! F2/! (3;0! )3&(/&,! 62'! 3&/! ,+-..! ?3@35./! ')!
&/@&'*4?-;C!3;*!(4.+-@.0-;C!+2/-&!,//*,D!3..!+2/!?';,4(/&,!62'!23</!+2/!34+2/;+-?-+0!')!623+!
+2/0!540!3+!2/3&+!3;*!(3&B/+/&,!62'!-;+/;*!+'!6'&B!;'+!';.0!)'&!@&')-+!54+!3.,'!)'&!+2/!C''*!')!
+2/! @.3;/+Y3..! +2/,/! @/'@./! 23</! +'! &/3.-M/! +23+! +2/&/! ?3;! 5/! ;'! )''*! ,'</&/-C;+0! 6-+2'4+!
+&3*-+-';3.!,//*,D!2/;?/!(4,+!)'&C/!3;!3..-3;?/!+'!4@!+2/!3;+/!';!+2/-&!-(@'&+3;?/#!_UQ,!3&/!
3;!/S+&/(/!?3,/!+23+!2'C,!+2/!.-(/.-C2+D!54+!+2/!-;+/&/,+!')!?'(@3;-/,!)'&!+2/!@3+/;+35-.-+0!')!
,//*,! -,! ;'6! ,2-)+-;C! )&'(! _UQ,! +'! ?';</;+-';3.! ,//*,D! -;*//*! )&'(! ,//*,! +'! )-;-,2/*!
@&'*4?+,#! P;! '&*/&! +'! @&'+/?+! 5-'*-</&,-+0! 3;*! +2/! @&3?+-?/! ')! )''*! ,'</&/-C;+0D! -+! -,! +24,!
;/?/,,3&0!+'!)-&(.0!&/3,,/&+!+2/!<3.4/!')!+&3*-+-';3.!,//*,!3;*!)-;*!+''.,!+'!?4&5!+2/-&!.',,!3;*!
+23+!')!,B-..,D!;'6!4;*/&630!3+!/</&0!.3+-+4*/#!
!
!
!
!
!



 12 

4=N!.(,O!-,,/!',!'#$!*)&/1D)3$!
!
P)!6/!3&/!(/(5/&,!')!+2/!N.'6!%''*!('</(/;+!3;*!-)!6/!3&/!@3&+!')!+2/!F/&&3!U3*&/!;/+6'&BD!
-+!-,!;'+!';.0!5/?34,/!6/!3&/!?';?/&;/*!35'4+!+2/!630!6/!/3+D!54+!3.,'!5/?34,/!6/!3&/!363&/!
+23+D!+'!/3+!-;!3!C''*D!?./3;!3;*!)3-&!(3;;/&D!-+!-,!<-+3.!)'&!4,!+'!+3B/!C''*!?3&/!')!+2/!@3&+!')!+2/!
@.3;/+! 6/! .-</! ';#! I/! .'</! +2/! @.3?/,! -;! 62-?2! 6/! .-</! 3;*! 6'&B! 3;*! 6/! )//.! +2/! *4+0! +'!
@&/,/&</! +2/(D! 4,-;C! &/,'4&?/,! -;! ,4?2! 3!630! 3,! ;'+! +'! 2-;*/&! +2/-&! &/;/63.! 3;*! ,//B-;C! +'!
&/3.-M/! +2/-&! @'+/;+-3.! +2&'4C2!3C&-?4.+4&/#!I/! )//.! '5.-C/*! +'! +3B/! ?3&/!')!'4&! .3;*D!5/?34,/!
3;0';/!62'!+3B/,!?3&/!')!,'(/';/!'&!,'(/+2-;C!-,!,2'6-;C!.'</#!E;*!-+!-,!.'</!+23+!6/!)//.!)'&!
'4&! .3;*#!I2/+2/&! -;! +2/!?'4;+&0,-*/!'&! -;! +2/!?-+0D!'4&!3(5-+-';! -,! +'! .-</! -;!@.3?/,! -;!62-?2!
)''*! @&'*4?+-';D! *-,+&-54+-';! 3;*! ?';,4(@+-';! 3&/! 3?+-<-+-/,! -;! 23&(';0!6-+2! +2/! ,0,+/(! -;!
62-?2!+2/0!+3B/!@.3?/Y62-?2!,2'4.*!;/</&!5/!*-,+'&+/*!'&!?'(@&'(-,/*!'&!*/,+&'0/*#!!
!
[,43..0D!3!@.3?/!+23+!-,!@&'*4?+-</!-;!3!C''*D!?./3;!3;*!)3-&!630!-,!3!@.3?/!6/!.-B/#!E!;-?/!@.3?/#!P+!
?'4.*!5/!'4&!)-/.*,D!62/&/!6/!C&'6!</C/+35./,!'&!C&3M/!3;-(3.,#!Q&!3!&4&3.!'&!4&53;!C3&*/;#!Q&!
62/&/!6/! C'! +'!(3&B/+! +'!(//+! 3;*! ,63@! -*/3,! 3;*! -;)'&(3+-';#!Q&!(305/! /</;! +2/! @.3?/!
62/&/!6/!3&/! ?';<-<-3.! 3;*!23</! ,'?-3.! &/.3+-';,!6-+2!'4&! )&-/;*,#!E..! ')! +2-,! -,! ?';;/?+/*! +'!
)''*#! %'&! 62/;! )''*! -,! C''*D! ?./3;! 3;*! )3-&D! /</&0+2-;C! -,! @3&+! ')! 3! ,0,+/(! +23+! -,! <-,-5.0!
5/34+-)4.#!U/3*'6,D!6''*,D!C3&*/;,D!23(./+,D!<-..3C/,D!+'6;,!3;*!?-+-/,!+23+!&/,@/?+!b3+4&/Y
+2/0!)'&(!+2/!*3-.0!.3;*,?3@/!+23+!6/!.-B/!+2/!5/,+D!+2/!';/!6/!6'4.*!.-B/!+'!,//!/</&0!*30!3;*!
.'</!+'!<-,-+!62/;!6/!3&/!';!'4&!+&3</.,#!F2/!.3;*,?3@/!3;*!-+,!5/34+0!3&/!+&/3,4&/,!+23+!2/.@!4,!
+'!.-</!5/++/&D!+23+!(3B/!4,!)//.!6/..#!F2/0!(3B/!/S-,+/;?/!('&/!@./3,3;+!3;*!+2/0!/;23;?/!+2/!
@&-*/!6/!)//.!)'&!'4&!.3;*#!!
F2&'4C2!)''*!6/!+24,!23</!+2/!'@@'&+4;-+0!+'!/;,4&/!+23+!5/34+0!,4&&'4;*,!4,!3..!+2/!+-(/!3;*!
+23+!)4+4&/!C/;/&3+-';,!?3;!/;T'0!-+!+''#!K/34+0!-,!;'+!3;!'@+-';!'&!3!.4S4&0D!;'&!-,!-+!3;+-+2/+-?3.!
+'!24(3;!@&'C&/,,#!P;!-;*4,+&-3.!,'?-/+-/,!+''D!(4?2!5/34+0!23,!5//;!,]43;*/&/*!)'&!+2/!,3B/!
')!3!(-,C4-*/*! -*/3!')! a@&'C&/,,^#!j-?+-(,!')! a@&'C&/,,^!3&/!3.,'! +2/!(3;0!3C&3&-3;! ,'?-/+-/,!
+23+!,4))/&!;/C./?+!3;*!*/&/.-?+-';!'&!3;!/S?/,,-</! -;+/;,-)-?3+-';!')! )3&(-;C!3?+-<-+-/,#!K/34+0!
23,!*-,3@@/3&/*!)&'(!+2/-&!?'4;+&0,-*/#!!
!
P;! 3;+-]4-+0D! 5/34+0!63,! 3.,'! ,'4C2+! 3)+/&! 3;*! a?4.+-<3+/*^\! '4&! 3;?/,+'&,D! 3+! /</&0! .3+-+4*/D!
3.630,!@4&,4/*!-+#!F'*30!6/!23</!+'!&/-+/&3+/!+23+D!3,! -;!+2/!@3,+D!5/34+0!-,! -;*-,@/;,35./!)'&!
24(3;!6/..R5/-;CD!3!,0;';0(!')!?-<-.-M3+-';!3;*!&/3.!@&'C&/,,#!F2/!('&/!+2/!5/34+0!3&'4;*!4,D!
+2/!('&/!+2/&/!-,!&/3.!6/..R5/-;C#!F2/!5/34+0!')!+2/!.3;*,?3@/!-,!+2/!(',+!-((/*-3+/!@&'')!')!
3;!3&/3X,!2/3.+2D!6/..!53.3;?/*!5/+6//;!24(3;!3?+-<-+0!3;*!;3+4&3.!.4S4&-'4,;/,,#!K/34+0!-,!3;!
-;*-?3+'&!')!23&(';0D!T4,+!3,!23&(';0!23,!3.630,!5//;!3;!-;*-?3+'&!')!5/34+0#!!
K/34+0! -,! 3! <3.4/Y3;! 35,'.4+/! <3.4/! 54+! 3.,'! 3! <3.4/! ')! )''*#! _''*! )''*! ;'+! ';.0! C-</,!
@./3,4&/D!54+! -,!3.,'!3!?&/3+'&!3;*!?';,/&</&!')!5/34+0#!F2/!]43.-+0!')!+2/! .3;*,?3@/!-;!62-?2!
6/! .-</! -,!3.,'!,0(@+'(3+-?!')!2'6!(4?2!'4&!,0,+/(,!3&/!C''*D!?./3;!3;*!)3-&#!F2-,! -,!620! -+!
;//*,!+'!5/!*/)/;*/*#!!
!
!
4=8!.(,O!-,,/!',!#$)*'#!
!
c3+-;C!a6/..^!-,!3!B/0!/./(/;+!')!C''*!2/3.+2#!Q;/!')!+2/!(3;0!)4;?+-';,!')!)''*Y';/!')!+2/!
(3;0!&-C2+,!')!62-?2! -+! -,!3!</2-?./Y-,!+24,!+23+!')!2/3.+2#!K4+!+2-,D!3.3,D!3.,'!(/3;,!+23+!+2/!
)3+/!')!)''*!-,!+-/*!+'!+2/!)3+/!')!+2',/!&-C2+,#!!
!
P;!+2/!(3&B/+R*'(-;3+/*!?';+/(@'&3&0!6'&.*D!)''*Y3;*!+2/!<3.4/,!3;*!&-C2+,!&/.3+/*!+'!-+Y
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23,!5/?'(/!3!?'(('*-+0#!%''*!-,!,'.*D!)''*!-,!5'4C2+!3;*!)''*!-,!63,+/*#!!
F2/!,3(/!-,!23@@/;-;C!6-+2!2/3.+2#!
P;! +2/! &-?2! 6'&.*D! 62-?2! 4;-+/,! +2/! *3(3C/! ')! 2-C2.0! -;*4,+&-3.-M/*! )''*! +'! +23+! ')! 3;!
-;?&/3,-;C.0! ,/*/;+3&0! .-)/,+0./D! *-,/3,/,! ,4?2! 3,! '5/,-+0! 3;*! *-35/+/,! 3;*! ?3&*-'<3,?4.3&!
?'(@.3-;+,!3&/!3+!3;!/@-*/(-'.'C-?3.!*3;C/&!@'-;+#!I23+!-,!+2-,D!-)!;'+!3!63,+/!')!2/3.+2d!!
!
P;! +2/! &-?2!6'&.*D! &/(/*-/,! 3&/! */</.'@/*! )'&! *-,'&*/&,! +23+! ?'4.*! 5/! 3<'-*/*#! K4+! 3<'-*-;C!
*-,'&*/&,!-,!;'+!)4;?+-';3.!+'!+2/!(3&B/+D!2/;?/!&/,'4&?/,!+23+!(-C2+!5/!3..'?3+/*!+'!/*4?3+-';!
3;*!@&/</;+-';!)3-.! +'!)-;*!+2/!&-C2+!?23;;/.,#!E;*!?';,4(/&,!62'!3&/! ./,,!3;*! ./,,! -;)'&(/*!
35'4+! )''*! )3..! -..! ('&/! 3;*! ('&/! 3;*! 540! 3;! -;?&/3,-;C! ;4(5/&! ')! (/*-?-;/,#! e/3.+2! -,! 3!
?'(('*-+0#!!
!
I2/&/!+2/&/!-,!;'!(';/0D!+2/&/!-,!24;C/&!)'&!2/3.+2D!54+!+2-,!-,!3!6'&.*!)'&!62-?2!+2/!(3&B/+!
23,!;'!-;+/&/,+#!P+!-,!</&0!@&')-+35./!+'!?&/3+/Y,-(@.0!50!-;</,+-;C!-;!+&3-;-;CY-C;'&3;+!6/3.+20!
?';,4(/&,!62'!/3+!53*.0!3;*!23</! ,B0R2-C2! ?2'./,+/&'.! ./</.,#! F2/0!3&/! -;!3!@',-+-';! +'!540!
(/*-?-;/,!3;*!;4+&3?/4+-?3.,#!P+!-,!2-C2.0!4;.-B/.0!+23+D!6-+2!;'!)''*!?4.+4&/D!+2/0!6-..!5/!')!3;0!
4,/D!54+!+23+!-,!;'+!3!@&'5./(!)'&!+2/!(3&B/+#!U/3;62-./D!';!+2/!'+2/&!,-*/!')!+2/!6'&.*D!3!@''&!
@/&,';!(30!?3+?2!(3.3&-3!54+!?3;;'+!540!3!&/(/*0!+23+!23,!;'+!5//;!*/</.'@/*!3;0630#!!
!
F2/!(3&B/+!?3;;'+!@4+!&-C2+!+2/!*3(3C/!-+!?34,/,#!P+! -,!;/?/,,3&0!+'!-;+/&</;/!+'!+263&+!5'+2!
+2/!-;?&/3,/!-;!a*-,/3,/,!')!@&',@/&-+0^!3;*!24;C/&!3;*!(3.;4+&-+-';#!!
!
e/3.+2!,2'4.*!5/!?';,-*/&/*!3!?'((';!C''*#!F2/!2/3.+2!')!3;!-;*-<-*43.!-,!@3&+!')!3!,0,+/(!')!
-;+/&*/@/;*/;?-/,D!@3&+!')!+2/!2/3.+2!')!3!?'((4;-+0!3;*!-+,!35-.-+0!+'!+3B/!?3&/!')!-+,!+/&&-+'&0D!
-+,/.)!3;*!-+,!)4+4&/#!!
!
e/3.+2!-,!;'+!3!@/&,';3.!/))/?+#!Q)!?'4&,/D!6/!23</!&-C2+,!,-!'4&!2/3.+2D!54+!6/!3&/!;'+!+2/!';.0!
';/,! &/,@';,-5./! .-#! '4&! 2/3.+2! ;'&! +2/! ';.0! <-?+-(,! ')! '4&! .3?B! ')! 2/3.+2#! F2/&/! ?3;;'+! 5/!
-;*-<-*43.!2/3.+2!6-+2'4+!?'../?+-</!2/3.+2#!!
!
e/3.+2!-,!3!?'((';!C''*!5/?34,/!-+!?';?/&;,!;'+!';.0!+2/!@&/,/;+!C/;/&3+-';,D!54+!3.,'!+2',/!
')! +2/! )4+4&/#!F'! )4+4&/!C/;/&3+-';,!6/! +&3;,(-+!;'+!';.0!'4&!ZbED!54+!3.,'!3;!/;<-&';(/;+!
3;*! 3! ./</.! ')! 2/3.+2! *-&/?+.0! ?';;/?+/*! +'! +2/!630! -;!62-?2!6/!5/23</! 3;*! /3+! +'*30#!E;*!
623+!3@@.-/,!+'!2/3.+2!3.,'!3@@.-/,!+'!'+2/&!?'((';!C''*,\!!
- /</&0';/!23,!+2/!&-C2+!+'!23</!3??/,,!+'!-+!
- /</&0';/! 23,! +2/! *4+0! ;'+! +'! 63,+/! -+! 3;*! )3<'&! +2/! ?';*-+-';,! )'&! -+,! &/;/63.D!
?';,/&<3+-';!3;*!)3-&!*-,+&-54+-';#!!
!
F2/!@3+2!+23+!./3*,!(/!+'!?2'',/!)''*!-;3*/]43+/!)'&!(0!5'*0D!2/;?/!+'!?&/3+/!+2/!?';*-+-';,!
)'&!(0! '6;! @/&,';3.! 2/3&+! 3++3?B! -,! +2/! ,3(/! +23+! ./3*,!(/! +'! ,4@@'&+! 3! )''*! ,0,+/(! +23+!
/S3?/&53+/,!?.-(3+/!?23;C/D!)'&!/S3(@./D!(305/!?34,-;C!*&'4C2+!-;!@3&+,!')!+2/!6'&.*!62/&/D!-)!
P! 23*! 5/23</*! *-))/&/;+.0D! @/'@./! ?'4.*! 5/! .-<-;C! 5/++/&#! P;,+/3*D! +2/0! 23</! ;/-+2/&! /;'4C2!
6/3.+2! +'! 540! 2/3.+2! ;'&! &/,@';,-5-.-+0! )'&! +2/! 2/3.+2! @&'5./(! +23+! 23,! 5//;! )'-,+/*! 4@';!
+2/(#!!
!
N4,+3-;35./! )''*! @&'*4?+-';D! ?'(5-;/*! 6-+2! 3*/]43+/! ,4-+35./! ?-+-M/;R?';,4(/&! /*4?3+-';D!
2/.@,! ?&/3+/! 3;*! (3-;+3-;! 2/3.+2#! F2-,! -,! 620! 6/! 5/.-/</! +23+! 2/3.+2! )3..,! 6-+2-;! +2/!
?'(@/+/;?/!')!N.'6!%''*#!

!
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4=T!.(,O!-,,/!',!U&,R*$/0$!)&/!O$O,(P!!!
!
P;!24(3;!2-,+'&0D!)''*!@&'*4?+-';D!?';,/&<3+-';!3;*!*-,+&-54+-';!23</!54-.+!3;!-((/;,/!./C3?0!
')! B;'6./*C/! +23+!23,!5//;! ?';</0/*! +2&'4C2! +-(/!3;*! ,@3?/!3;*! -,! ?';,+3;+.0! ?23;C-;C! +'!
/;,4&/! 3*3@+35-.-+0! 3;*! /))-?-/;?0#! N+'&-;C!(/('&0! 3;*! 23;*-;C! *'6;! B;'6./*C/! )&'(! ';/!
C/;/&3+-';! +'! +2/!;/S+!3&/!3;!/))/?+-</!(/+2'*! )'&!;'+! &/@/3+-;C! +2/!(-,+3B/,!')!'+2/&,D!54+!
3.,'! 3! @&-(3&0! ?';*-+-';! )'&! *-,?'</&-;C! ;/6! )&';+-/&,! 3;*! ;/6!'@@'&+4;-+-/,#! %'&! ?/;+4&-/,D!
+2-,!B;'6./*C/!23,!5//;!';/!')!+2/!*-,+-;?+-</!?23&3?+/&-,+-?,!')!?'((4;-+-/,#!I'(/;D!)3&(/&,!
3;*!+2/!/.*/&.0!6/&/!-+,!(3-;!&/@',-+'&-/,!3;*!+&3;,(-++/&,#!
!
J'(5-;/*!6-+2!;3+-</!?4.+4&/,D! +2-,!<3&-/C3+/*!?'C;-+-</!,0,+/(! -,!;'6!*/)-;/*!3,! +&3*-+-';3.!
B;'6./*C/#! P;!+2/!?'4&,/!')! +-(/D! -+!23,!5//;!&/-;)'&?/*!50!@&3?+-?/!3;*!23;*/*!*'6;!'&3..0!
-;,-*/! )3(-.-/,! 3;*! ?'((4;-+-/,#! ! I-+2! +2/! 3*</;+! ')! +2/! P;*4,+&-3.! L/<'.4+-';D! 6-+2! 5-C!
54,-;/,,X,! ?';+&'.! ')! ,?-/;?/! 3;*! +2/! ?'((/&?-3.-M3+-';! ')! B;'6./*C/! +2&'4C2! @3+/;+,D! 3!
*43.-,(! 63,! ?';,'.-*3+/*! 5/+6//;! '))-?-3.! ,?-/;?/! 3;*! +&3*-+-';3.! B;'6./*C/! +23+! -,! ')! ;'!
5/;/)-+!+'!+2/!?'((';!C''*#!N.'6!%''*!5/.-/</,!+23+!';.0!+2&'4C2!*-3.'C4/D!*-3./?+-?,!3;*!+2/!
(4+43.! /S?23;C/! 5/+6//;! +2/,/! +6'! &/3.(,! ')! B;'6./*C/! -,! -+! @',,-5./! +'! -(3C-;/! 3!
,4,+3-;35./! )4+4&/#! K4+! +2-,! *-3.'C4/! (4,+! +3B/! @.3?/! 3(';C! @//&,D! +24,! /;23;?-;C! (4+43.!
?'(@/+/;?/,!3;*!,@/?-)-?-+-/,#!!!
!
b/6! +/?2;'.'C-/,! 3&/! 50! ;'! (/3;,! 3+! '**,! 6-+2! +2-,! *-3.'C4/! 3;*! (30D! -;*//*D! 2/.@! +'!
?3+3.'C4/! 3;*! ,@&/3*! +&3*-+-';3.! B;'6./*C/#! F2/! [;-</&,-+0! ')! _3,+&';'(-?! N?-/;?/,! -;!
H'../;M'! -,! 6'&B-;C! -;! +2-,! *-&/?+-';! +2&'4C2! 3! ,0,+/(! ')! 3@@.-/*! &/,/3&?2! /;+-+./*! aF2/!
_&3;3&-/,!')!U/('&0^#!b/6!34*-'<-,43.!+''.,!3..'6!,+4*/;+,D!)''*!?'((4;-+-/,!3;*!?';<-<-3!+'!
?'../?+! '&3.! &/?'&*,! 3;*! ?';<-<-3.! @&3?+-?/,! 3;*! &-+/,! +'! ?3+3.'C4/! 3;*! ,45,/]4/;+.0! (3B/!
3<3-.35./! +'! 3..! +2',/! -;+/&/,+/*! -;! B;'6./*C/! +&3;,(-,,-';#! F2/! ,(3..! 4;-</&,-+0! -;! H'../;M'D!
'@/;/*!-;!"==:D!+2/!,3(/!0/3&!3,!F/&&3!U3*&/D!-,!@3&+!')!'4&!5&'3*/&!/*4?3+-';3.!@&'T/?+#!F2/!
)3?+!+23+!-+!-,!3++/;*/*!50!,+4*/;+,!)&'(!A"!*-))/&/;+!?'4;+&-/,!-,!+2/!5/,+!C43&3;+//!@',,-5./!')!
<-+3.-+0D!.';C/<-+0!3;*!@&'C&/,,!)'&!'4&!-*/3,!3;*!'4&!@&'T/?+,!
!
U/3;62-./D!'+2/&!)'&(,!')!,'?-3.-M3+-';!')!B;'6./*C/!3&/!,@&-;C-;C!4@!6-+2-;!+2/!6'&.*!')!N.'6!
%''*#! F2/0! -;?.4*/! +&3-;-;C! ,?2''.,! )'&! 0'4;C! )3&(/&,! -;! '+2/&! 4;-</&,-+-/,! 3;*! +2/!
a_&3;*('+2/&,X! [;-</&,-+0^! -;! P&/.3;*#! P;,')3&! 3,! +2/0! 3&/! 3! C43&3;+//! ')! -;;'<3+-';! 3;*! 3!
2'.-,+-?! 3@@&'3?2! ?3@35./! ')! ./;*-;C! *-C;-+0! +'! ?'((4;-+0! B;'6./*C/D! -+! -,! -(@'&+3;+! +'!
-;?/;+-<-M/!*-</&,/!@.4&3.-,+!B;'6./*C/!,0,+/(,#!O4,+!3,!?'((4;-+-/,!?.3-(!)''*!,'</&/-C;+0D!-+!
-,! /]43..0! <-+3.! +'! C&3;+! ,'</&/-C;+0! '</&! +2/! B;'6./*C/! +23+! 23,! */</.'@/*! -;! +2/! ?'4&,/!')!
+-(/! 3+! +2/! ,/&<-?/! ')! +2/! ?'((';! C''*#! F2/! /S?23;C/! ')! +2-,! B;'6./*C/! 3(';C! +2/! F/&&3!
U3*&/! ?'((4;-+-/,! -,! '4&! ('</(/;+X,! (',+! -(@'&+3;+! 3;*! (',+! C&3+-)0-;C! (-,,-';#!
H3&+-?-@3+'&0! */('?&3?0! ?3;;'+! /S-,+! 6-+2'4+! +2/! &/?'C;-+-';! 3;*! ?-&?4.3+-';! ')! +2/! )''*!
B;'6./*C/!')!?'((4;-+-/,!)'&!+2/!6/..R5/-;C!')!)4+4&/!C/;/&3+-';,!3;*!+2/!;3+4&3.!6'&.*#!F2/!
&-C2+!+'!)''*!6-+2'4+!+2/!,'?-3.-M3+-';!')!B;'6./*C/!-,!3!(/&/!@-@/*&/3(#!!
!
!
4=V!.(,O!-,,/!',!3*$)1E($W!1,DC)*!($*)'C,&1W!D,&SCSC)*C'P!)&/!1#)(C&0!
!
F2/!C&3,,&''+,!'&C3;-M3+-';3.!,+&4?+4&/!')!+2/!N.'6!%''*!('</(/;+!-,!B;'6;!3,!3!?';<-<-4(D!3!
6'&*!+23+!?';T4&/,!4@!+2/!53;]4/+D!C/++-;C!+'C/+2/&!&'4;*!3!+35./!;'+!';.0!+'!5&/3B!5&/3*!54+!
3.,'! +'! +3.B! 3;*! *-,?4,,! 3;*! -;*4.C/! -;! ,'?-3.! &/.3+-';,#! F2-,! -,! 3&C435.0! +2/! 2-C2/,+D! ;'5./,+!
?';?/@+!+23+!)''*!?4.+4&/!23,!?';,'.-*3+/*!-;!+2/!?'4&,/!')!+-(/#!N'?-3.!&/.3+-';,D!+2/!,63@@-;C!
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')!-*/3,!3;*!,+'&-/,D!3))/?+-<-+0D!)&-/;*.0!T'B-;C!3;*!/</;!54,-;/,,!3C&//(/;+,Y3..!+2/,/!+2-;C,!
?3;!+3B/!@.3?/!+2&'4C2!+2/!,23&-;C!')!)''*#!!
!
F'63&*,!+2/!(-*!$91=,D!P<3;!P..-?2D!';/!')!+2/!C&/3+!?';+/(@'&3&0!+2-;B/&,D!@'@4.3&-M/*!3!;/6!
?';?/@+!')!?';<-<-3.-+0!3;*!?';<-<-3.!,'?-/+0D!@-++-;C!-+!3C3-;,+!4+-.-+3&-3;-,(!3;*!+2/!@&'*4?+-';!
,0,+/(,!+23+!('&+-)0!+2/! .35'&!')!(-..-';,!')!@/'@./#!J';<-<-3.-+0!&/-;)'&?/,!+2/!@4&,4-+!')! +2/!
?'((';!C''*!3;*!+2/!?3@3?-+0!')!/</&0!-;*-<-*43.!+'!,23@/!2-,!'&!2/&!'6;!)4+4&/!50!C/;/&3+-;C!
/))-?-/;?0!6-+2'4+!*/C&3*-;C!+2/!/;<-&';(/;+#!P;!)3?+D!,(3..R,?3./!3C&-?4.+4&3.!@&'*4?+-';D!6/..R
&''+/*! .'?3.!/?';'(-/,!3;*! )''*!3&+-,3;,! ?'4.*!5/! +2/! ./3*-;C!@.30/&,!')! ?';<-<-3.-+0#!E+! +2-,!
('(/;+!-;!+-(/D!+2/!,4@@'&+!+2/!N.'6!%''*!('</(/;+!3;*!F/&&3!U3*&/!@&'<-*/!+'!+2/!6'&.*X,!
)3&(/&,D!)-,2/&,!3;*!,2/@2/&*,!-,!+2/!(',+!-(@'&+3;+!?';+&-54+-';!+'!?23;C/!)'&!3!)''*!,0,+/(!
+23+!23,!,+'@@/*!6'&B-;C#!F2/!5/,+!/S@&/,,-';!')!?';<-<-3.-+0! -,!3!?';,?-'4,! &3@@'&+!5/+6//;!
?';,4(/&,! 3;*! @&'*4?/&,Y;'! .';C/&! @3,,-</! 54+! ;'6! 363&/D! &/,@';,-5./! ?'R@&'*4?/&,#!
%3&(/&,X! (3&B/+,! 3;*! ?'((4;-+0R,4@@'&+/*! 3C&-?4.+4&/! 3&/! </&0! &/3.! )'&(,! ')! ,'?-3.-+0! 3;*!
;/6!?';<-<-3.-+0#!F2-,!-,!+2/!;/6!@.30-;C!)-/.*!)'&!@'.-+-?,D!3;*!-+! -,!2/&/!+23+!+2/!/?';'(0!3;*!
-;+/&C/;/&3+-';3.!&/.3+-';,!?3;!5/!?23;C/*D!+23+!+2/!&/+4&;!')!0'4;C!@/'@./!+'!+2/!.3;*!?3;!5/!
-;?/;+-<-M/*!3;*!+23+!*-C;-+0!?3;!5/!&/,+'&/*!+'!0'4;C!)3(/&,#!!

!
k;'6./*C/!+&3;,(-,,-';!)&'(!';/!C/;/&3+-';!+'!3;'+2/&!-,!3.,'!3;!3?+!')!;/6!?';<-<-3.-+0#!!
!
%'&!3..! +2/,/!&/3,';,D! -+! -,! -(@'&+3;+! +'! &/3,,/&+! +2/! -(@'&+3;?/!')! +2/!;3(/Y?';<-<-3Y+23+!
6/!C-</!'4&!C&3,,&''+,!'&C3;-M3+-';3.!,+&4?+4&/,D!@&/?-,/.0!5/?34,/!-+!-,!2/&/!+23+!-+!-,!@',,-5./!
+'!?&/3+/!;'+!';.0!+2/!@./3,4&/!')!+2/!53;]4/+!54+!3.,'!;/6!)'&(,!')!?';<-<-3.-+0#!I/!3&/!+2/!
';.0! ('</(/;+! +23+! (3;3C/,! +'! /;?'(@3,,! +2/! &-C2+! +'! @./3,4&/! 3;*! ,'?-3.! 3;*! ?4.+4&3.!
?'((-+(/;+#!P;!'+2/&!6'&*,D!+2/!@./3,4&/!')!,23&/*!?'((-+(/;+#!!
P;!-+,!*43.!(/3;-;C!')!/3+-;C!)''*!3;*!,'?-3.!&/.3+-';,D!?';<-<-3.-+0!-,!3;!/,,/;+-3.!?'(@';/;+!')!!
24(3;!6/..R5/-;C!3;*!?3;!5/!3?2-/</*!?&/3+-</.0!3;*!-;!*-</&,/!630,!3..!'</&!+2/!6'&.*#!!
F2/!62'./!N.'6!%''*!('</(/;+!-,!?3../*!4@';!+'!/S@&/,,!+2-,!?&/3+-<-+0!6-+2!?'((-+(/;+!3;*!
@3,,-';#!!
!

$
F= GB>"!G;!>+;!M9J:K!
!
P)!6/!3;3.0M/!+2/!'@/&3+-';3.!@&',@/?+,!'))/&/*!50!+2/!@'-;+,!*-,?4,,/*!35'</D!6/!?3;;'+!2/.@!
54+!,+&/,,!2'6!/3?2!')!+2/(!&/)/&,!+'!3!,@2/&/!;'+!,'!(4?2!')!+2/!'@@'&+4;-+-/,!)''*!C-</,!4,!
+'!*/,-C;!3!5/++/&!6'&.*!3,!')!-;3.-/;35./!24(3;!&-C2+,#!N'-.!)/&+-.-+0D!+2/!,3.45&-+0!')!+2/!3-&!3;*!
63+/&D!5-'*-</&,-+0D! +2/!@&-,+-;/! .3;*,?3@/D!2/3.+2D! B;'6./*C/!3;*!(/('&0D! ,'?-3.! &/.3+-';,!l!
+2/,/! 3&/! &-C2+,D! ;'+! +2/! @&-<-./C/,! ')! +2',/! 62'! ?3;! 3))'&*! +'! 540! +2/(#! P+! -,! '4&! *4+0! +'!
&/3,,/&+!+2/(#!K4+!2'6d!
F2/!)'4&!3(5-+,!.-,+/*!5/.'6!3&/!+2/!';/,!+'!62-?2!6/!,2'4.*!*/<'+/!'4&!?'((-+(/;+!'</&!+2/!
;/S+!)/6!0/3&,#!F2/,/!3&/!+2/!C'3.,!6/!23</!-*/;+-)-/*!)'&!'4&!;/S+!(3;*3+/#!$
$

!!!!
F=6!>!($'E(&!',!'#$!*)&/!

!
I/!3&/!;'+!5/-;C!&2/+'&-?3.!62/;!6/!,30!+23+D!)'&!24(3;-+0Y+2/!62'./!')!24(3;-+0Y3!&/+4&;!
+'!+2/!.3;*!6-..!5/!<-+3.#!I/!23</!/</&0!'@@'&+4;-+0!+'!(3B/!+2-,!23@@/;D!3;*!+2/&/!3&/!(3;0!
630,!+'!3@@&'3?2!+2/!@&'5./(!,'!+23+!/</&0';/!-,!-;<'.</*D!;'!';/!/S?.4*/*#!!
!
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P;! +2/! )-&,+! -;,+3;?/D!3! &/+4&;! +'! +2/! .3;*!?'4.*!(/3;!3?+43..0!C&'6-;C!?&'@,!3;*! )3&(-;C#!E..!
'</&!+2/!6'&.*!+2/!?'4;+&0,-*/!23,!5//;!*/@'@4.3+/*#!U'&/!3;*!('&/!')+/;D!0'4;C!@/'@./!;'!
.';C/&!)//.!+2/!;//*!+'!?3&&0!';!+2/!6'&B!')!+2/-&!)3+2/&,#!I2/&/!+2/-&!)3(-.-/,!23</!,+'@@/*!
6'&B-;C!+2/!.3;*!)'&!C/;/&3+-';,D!)3&(-;C!6'&B!-,!&3&/.0!,//;!3,!3!.-)/!'@+-';,!)'&!0'4;C,+/&,#!!
!
P;! -;*4,+&-3.-M/*! ?'4;+&-/,D! +2/! )-&,+! +'! /S@/&-/;?/! +2-,! @&'?/,,D! +2/! ?'4;+&0,-*/! 23,! 5//;!
/(@+-/*!')!@/'@./!3;*!)-../*!6-+2!(3?2-;/,#!F2/!,3(/!+2-;C!-,!23@@/;-;CD!3+!3!<3&0-;C!&3+/D!-;!
;/6.0!-;*4,+&-3.-M-;C!?'4;+&-/,#!E??'&*-;C!+'![bQ!*3+3D!,-;?/!"==9!('&/!+23;!23.)!+2/!6'&.*X,!
@'@4.3+-';! .-</,! -;!4&53;!3&/3,#!F2&//!0/3&,!3C'D!?'4;+&0!63,!'</&+3B/;!50!+'6;!)'&!+2/!)-&,+!
+-(/!-;!2-,+'&0!V8#:"!5-..-';!4&53;!-;235-+3;+,!3C3-;,+!8#:$!5-..-';!4&53;!*6/../&,W!3;*!)'&/?3,+,!
53,/*!';!,+3+-,+-?3.!?3.?4.3+-';,!?';)-&(!+2/!+&/;*!)'&!+2/!)4+4&/#!N'!62'!-,!C'-;C!+'!C&'6!'4&!
)''*d!
!
I/!;//*!@/'@./!-;!+2/!?'4;+&0,-*/D!,'!-+!-,!;/?/,,3&0!+'!/;?'4&3C/!0'4;C!@/'@./!+'!&/+4&;!+'!
)3&(-;C#! F'! *'! +2-,! -+! +3B/,! .3;*D! +''.,D! -;)&3,+&4?+4&/D! ,-(@./&! &/*R+3@/D! )4;*-;CD! @&'@/&!
/*4?3+-';!3;*!+2/!23;*-;C!*'6;!')!+&3*-+-';3.!B;'6./*C/#!K4+!623+!-,!;/?/,,3&0!(',+!')!3..!-,!
+'! &/,+'&/!@&-*/!3;*!*-C;-+0! +'! )3&(!6'&BD!';/!')! +2/!(',+!4,/)4.D!*/.-?3+/D! -(@'&+3;+!3;*D! -+!
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?'4;+&0,-*/! T4,+! '4+,-*/! 4&53;! 3&/3,! 3&/! 35./! +'! ,/&</! ?-+-/,!6-+2! .'?3.D! ,/3,';3.! )''*#! %''*!
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@&')'4;*! -(@'&+3;?/! ')! ?&3)+,(3;,2-@! 3&/! 3;'+2/&! 630! 6/! 23</! )'&! &/+4&;-;C! +'! +2/! .3;*D!
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+23+!a?'R@&'*4?/&,^!?3;!540!)''*!3+!@&-?/,!+23+!3&/!)3-&!)'&!+2/(,/.</,!3;*!)'&!@&'*4?/&,#!F2/!
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