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*+!,-./012!32!./045!2+!,206!1748925!,2!82+82!:20425;!<74892!=!28!174892!>;!!
!
?!/@A285!B!!
!

C DE/4F7+95789/+!,2!3E7,G9+9584789/+!H<74892!=I!
!

C DE7.89/+!,2!3E7,G9+9584789/+!H<74892!>I!
!

C D25!./+84J325!,2!3E7,G9+9584789/+!H<74892!=I!
!

*+!./G142+,!G9206!./GG2+8!K/+.89/++2!3E7.89/+!7!174894!,0!G/G2+8!/+!./++798!
325!57+.89/+5!L02!3E7,G9+9584789/+!1208!2+./0494;!!
!
M+5840G2+85! ,0! ./045!B! 5N337@05! H#I! 8/G2! M24!B! /4F7+95789/+! 28! ./+84J325! ,2!
3E7,G9+9584789/+! !28!8/G2!#!B! 3E7.89/+!,2!3E7,G9+9584789/+;!O7+5!32!5N337@05!93!+EN!7!!
175! 325! 262G1325! ,0! ./045;! M3! 258! ,/+.! +-.2557942! ,2! P2+94! 70! ./045;! Q! /0P47F2!
'&&'!9,-25!1/04!3E-80,97+8!2+!,4/98!10@39.;!!
!
<24G7+2+.2!B! P2+,42,9! ,2! '&:RS! T! '#:! >#&U! V! ,7P9,;42+,245W0.3/0P79+;@2! V!
&'&%RU;RU;&S!/0!&$!/0!&(!
!
X67G2+!B!325!+/825!./G182+8Y!.2!L0E/+!P/98!70!./045!./G182!,/+.!59!/+!+E7@/4,2!
175! 0+! 1/9+8! ,0! 5N337@05Y! .2! +E258! 175! T! ./++79842;! Z+2! 174892! -.4982! ?&!G9+;! #!
L02589/+5! H1289825! 28! 14-.9525! V! 4-1/+525! 14-.9525! 175! K/4.-G2+8! 3/+F02! 28! L09!
1/482+8!504!3E/4F7+95789/+!28!325!./+84J325I;!'!174892!/4732!,2P7+8!0+!7559587+8!B!'S!
T!#&!G9+;!#!L02589/+5!504!37!174892!>!H7.89/+!,2!3E7,G9+9584789/+I;!<305!.E258!./048!
G9206!.E258!@/+!59F+2;!<74892!/4732!,2P7+8!32!14/K255204;!S!G9+!T!U!G9+;!.E258!0+2!
52032!L02589/+!84[5!14-.952!L09!1208!1/4824!+E!9G1/482!/\!,7+5!32!./045!28!5048/08!
L09! +/05! @737,2! ,E0+! 2+,4/98! T! 0+! 70842;! S! 1/9+85! 174! .:7L02! 174892;! =882+89/+Y!
8/05!325!262G1325!5/+8!9G1/487+85!1/04!3E267G2+;!M3!K708!57P/94!,/++24!130592045!
262G1325!T!3E267G2+!/0!]842!504!L02589/++24!504!0+!262G132;!!
!

.+&#$)/0&%$+'

!
D2! ,4/98! 7,G9+9584789K! 2+F3/@2! 3E2+52G@32! ,25! L02589/+5! A049,9L025! L09Y! 5/05! 0+!
7+F32!/0!5/05!0+!70842Y!8/0.:2+8!706!4711/485!2+842!32!.98/N2+!28!3E7,G9+9584789/+!
/0! 2+842! 325! 7,G9+9584789/+5! 2+842! 23325;! ^237! 9G139L02Y! ./GG2! ,98! .9C,25505Y!
3E267G2+! ,2! 84/95! /@A285!B! 3E/4F7+95789/+! ,2! 3E7,G9+9584789/+Y! 325! ./+84J325! 504!
3E7,G9+9584789/+!28!3E7.89/+!,2!3E7,G9+9584789/+;!!

!
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=!149/49Y!93!+E258!175!1/559@32!,2!G250424!3E089398-!14789L02!,25!84/95!/@A285!,E-80,25!
570K!2+!52!G2887+8!,942.82G2+8!2+!5980789/+;!*+!P7!52!137.24!,7+5!S!5980789/+5!84[5!
./+.4[825! ,7+5! 325L023325! 32! ,4/98! 7,G9+9584789K! 28! 525! 84/95! /@A285! P/+8! 142+,42!
137.2;!!
!
_980789/+!'!V!D7!G/89/+!,2!G-K97+.2!./+5840.89P2!./GG0+732!`733/++2!T!3E-F74,!
,E0+!-.:2P9+!.74/3/4-F92+!
!
O-@08!52182G@42!#&&S!C!7KK7942!,2!a!37!^74/3/4-F92++2!b;!<30592045!-.:2P9+5!5/+8!
2+82+,05! ,7+5! 3E7KK7942;! ^24879+5! 5/+8! 9+.031-5! ,E708425! 175;! DE7KK7942! 5098! 5/+!
./045;! c92+8! ,7+5! 325! 52G79+25! L09! 504P92++2+8Y! 0+2! F47+,2! 4-K/4G2! 3-F953789P2!
504! 32! ,4/98! 3/.73! 2+! 4-F9/+! `733/++2;! X332! ,/++2! 3920! T! 3E-37@/4789/+! ,0! ./,2!
`733/+!,2!37!,-G/.47892!3/.732!!28!,2!37!,-.2+847395789/+!V!^d=OXD!V!L09!7@/0898!
32! e! ,-.2G@42! #&&S;! DE0+! ,25! -.:2P9+5! L09! +E258! 175! 9+.031-! P7! 2550N24! 0+2!
G/89/+! ,2! G-K97+.2! ./+5840.89P2! ./GG0+732;! X+! .3794Y! 93! 5E7F98! ,0! K798! L02! 32!
./+5293!./GG0+73!,2!37!P9332!,2!^:74324/9!,-G28!3E9+8-4255-!,7+5!37!G25042!/\!32!
./+5293!./GG0+73!+E7!1305!./+K97+.2!2+!309!504!32!137+!1/3989L02;!*+!+2!K798!175!,2!
4251/+57@9398-! 1-+732Y! .9P932! /0! ,95.9139+7942Y! 93! 5E7F98! 0+9L02G2+8! ,E0+! 1/9+8! ,2!
P02! 1/3989L02;! DE9+8-4255-! P7! 70! ^/+5293! ,EX878! 2+! P02! ,2! K7942! 50512+,42!
3E26-.089/+!,2!.2882!G2+89/+!,2!G-K97+.2!./GG0+732;!f/842!-.:2P9+!2G1429+82!37!
14/.-,042! ,E2684]G2! 04F2+.2;! ^E258! 37! 50512+59/+! ,E2684]G2! 04F2+.2;! M3! /@892+8!
F79+!,2!.7052!28!37!G/89/+!258!50512+,02!,7+5!525!2KK285Y!2332!269582!8/0A/045!G795!
+2!14/,098!175! 525!2KK285!,/+.! 3E-.:2P9+! 42142+,!525! K/+.89/+5! H744]8!!"#$%&'%#!
,0!^X!,0!#e!G745!#&&$I;!O7+5!37!142552Y!37!.37552!1/3989L02!`733/++2!52!42@2332!28!
7KK94G2!L02! .28! 7.82! +E258! 175! 0+! 7.82! A049,9L02! 7,G9+9584789K! 0+9378-473! 28! ,/+.!
L02!32!^X!+E258!175!:7@9398-!1/04!37!./+84J324;!M35!,952+8!L02!.E258!0+!7.82!1/3989L02;!
X+!50512+,7+8!3E26-.089/+!,2!37!G/89/+!3989F92052Y!32!^X!524798!5/4898!,2!5/+!4J32;!!
!
D7! .37552! 1/3989L02! P208! G/,9K924! 32! ^d=OXDY! 1095L02! 32! ^X! .4/98! L0E93! 1208!
.2+50424! 0+2! G/89/+! 73/45! A2! P795! ,-G/+8424! L02! 175! ,0! 8/08! 28! L02! .E258! ,0!
1/3989L02! 28! 5/0P2479+! T! 37! 1/3989L02;! D2! e! A09+! #&&$Y! 0+!,-.428! 258! 7,/18-!1/04!
G/,9K924! 32! 4-F9G2! ,2! 3E7,/189/+! ,2! 37! G/89/+! ,2! G-K97+.2! ./+5840.89P2!
./GG0+732;! O7+5! .2882! G/,9K9.789/+Y! /+! 7KK94G2! L02! 37! G/89/+! ./+5840.89P2!
./GG0+732!+2!,/98!1305!]842!G/89P-2!2+!37!K/4G2Y!.2!L09!42P92+8!T!,942!L02!32!^X!
P/98!5/+!1/0P/94!,2!./+84J32!7++9:93-!504!.2!1/9+8;!<74!79332045Y!93!258!9+824,98!L02!
37!1245/++2!T!L09! 32!./+5293!./GG0+73!5E7114]82!T! 9+K39F2! 37!G/89/+!5/98!755958-2!
,E0+!7P/.78!.2!L09Y!,7+5!32!5932+.2!,0!,-.428Y!-8798!A05L0E73/45!7,G95;!!
!
_04! 32! K/+,2G2+8! ,2! .2! +/0P270! ,951/5989KY! 32! ./+5293! ./GG0+73! ,2! 37! P9332! ,2!
^:74324/9!5/0:7982!,/+.!7,/1824!T!37!K9+!,0!G/95!,2!A09+!0+2!+/0P2332!G/89/+!,2!
G-K97+.2! 2+! -87+8! ,/+.! 504! L02! 32! ^X! +EN! 8/0.:247! 1305;! ^24879+5! 7082045! ,2!
,/.849+2! ./+59,[42+8!L0E9+,-12+,7GG2+8!,25! K7985Y! 37!G/89/+!,2!G-K97+.2! -8798!
@23! 28! @92+! 0+! 7.82! 7,G9+9584789K! 0+9378-473! L09! ,/++2! 32! ,4/98! 70! ^X! ,2! 32!
50512+,42;! =! 37! ^/04! ./+5898089/++2332! /+! N! ./+57.42! ,/+.! L02! 32! ,-.428! 258!
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./+847942! T!0+2!,951/5989/+! ./+5898089/++2332! H744]8!,0!'(!,-.2G@42!#&&UI;! HZ+!
,25!,206!7082045!258!32!14/K255204!g2+,245I;!!
!!
!!M3!N!7!,/+.!@92+!0+2!L02589/+!,2!3E$#1(+%,(&%$+!,2!3E7,G9+9584789/+!B!93!5E7F98!,0!
587808!,2!3E-.:2P9+!,0!./+84J32!1/3989L02!L02!1208!7550424!32!./+5293!./GG0+73!T!
3E-F74,! ,2! 57! 1245/++2! 28! ,2! 5/+! 7.89/+;! DE/+! 17432Y! 1305! 14-.95-G2+8Y! ,E7.89/+!
26824+2!,2!3E7,G9+9584789/+Y!,7+5!37!G25042!/\!32!587808!,2!3E-.:2P9+!28!32!1/0P/94!
,2! ./+84J32! 1/3989L02! ,-P/30! 70! ./+5293! ./GG0+73! 17489.912+8! T! 37! 5840.8042!
7,G9+9584789P2Y! +/+! ,25! 4[F325! L09! 5E71139L02+8! 706! 524P9.25! 9+824+25! ,2!
3E7,G9+9584789/+Y!9+.74+-2!174!325!K/+.89/++79425;!!
!
Z+2!L02589/+!,E(0&%$+!,2!3E7,G9+9584789/+!52!4-P[32!70559!B!3E7.89/+Y!.E258!37!G/89/+!
,2! G-K97+.2! ./+5840.89P2! ./GG0+732! ,/+8! 37! L0739K9.789/+! ,E7.82! 7,G9+9584789K!
0+9378-473!7!-8-!,95.08-2Y!G795!L09Y!,2!3E7P20!,0!3-F95378204!`733/+Y!2+!258!@92+!0+;!!
!
Z+2! L02589/+! ,2! 0$+&#234! 504! 3E7.89/+! ,2! 3E7,G9+9584789/+! 258! 5/032P-2!B! .E258! 32!
./+84J32! L0E7! /1-4-! 32! ^X! ,7+5! 32! .7,42! ,E0+2! 14/.-,042! L023L02! 120!
26.2189/++2332!B!37!14/.-,042!,E2684]G2!04F2+.2;!!
!
_980789/+!#!B!37!14-82+,02!G25042!,2!4-7KK2.8789/+!,E0+!K/+.89/++7942!!
!
Z+2!A20+2!K2GG2!,2!?&!7+5!258!:708!K/+.89/++7942!,7+5!0+2!h/+2!,2!1/39.2!13049!
./GG0+732!T!>40623325;!^2882! A20+2! K2GG2!52!P/98!14/1/5-2!,25!7P7+.25!174! 32!
+0G-4/! '! ,2! 37! h/+2Y! 5/+! .:2K! H5/+! 501-49204! :9-474.:9L02I;! X332! 42K052! .25!
7P7+.25;!O2! .2! A/04! 3TY! .787584/1:2Y! 32! .:2K! +2! .2552!,2! 37! :74.2324!G/4732G2+8;!
X332!52!./+K92!T!L023L025!./33[F025Y!28!3E0+2!,2!.25!./+K9,2+825!P7!4-1-824!.237!70!
.:2K;!D2!.:2K!P7!,/+.!,-1/524!1379+82!./+842!2332!1/04!.73/G+925!28!,9KK7G789/+5;!
D2!.:2K!5/0:7982!,/++24!0+!70842!2G13/9!T!37!A20+2!K2GG2!,7+5!0+!70842!@i89G2+8!
L09!258!,9KK9.932!,E7..[5!2+!824G25!,2!847+51/48;!X332!P92+8!84/0P24!j;!g2+,245!1/04!
57P/94!.2!L0E2332!,/98!K7942;!M3!./+529332!,2!./+825824!3E7.82!,2!G08789/+;!^2!+E258!175!
70!52+5!14/142!0+!7.82!7,G9+9584789K!.7057+8!F492K!G795!./GG2!93!7!-8-!1495!2+!P02!
5/98! ,2! 57+.89/++24! 37! 1245/++2! 5/98! ,2!G/,9K924! 82332G2+8! 50@587+892332G2+8! 37!
5980789/+! A049,9L02!,2! 37!1245/++2!L02! 37!G25042!,2P92+8!0+2!G25042! F47P2;! D7!
4-7KK2.8789/+! 2+! 87+8! L02! 82332! +E258! 175! 0+! 7.82! 7,G9+9584789K! 505.2189@32! ,2!
42./045!,2P7+8! 32!^X! .74!+2! .7052!175! F492K5! 570K!,7+5! 325!,206! .75! -+/+.-5! .9C
7P7+8;!!*+!1208!1379,24!L0E93!5E7F98!,E0+2!G25042!F47P2!20!-F74,!706!.94./+587+.25!
28! 20! -F74,! 706! ./+5-L02+.25! L02! .237! 9G139L02;! D7! ,-.959/+! ,2! 4-7KK2.8789/+!
,2P92+8!0+!==Z!59!3E/+!,-G/+842!L02!325!./+5-L02+.25!A049,9L025!28!K7.8023325!,2!
3E7.82!5/+8!823325!L0E93!5E7F98!,E0+2!G25042!F47P2Y!P/942!,E0+2!57+.89/+!,95.9139+7942!
,-F095-2;!!
!
!! M3! 5E7F98! ,/+8! @92+! ,E0+2! L02589/+! ,2! 3E$#1(+%,(&%$+! .74! 93! 2624.2! 0+! 2G13/9!
10@39.! ,/+.!/4F7+95789/+! 9+824+2! T! 3E7,G9+9584789/+;!f/05! 5/GG25! 2+!1305!,7+5!
0+2! h/+2! 13049! ./GG0+732! ,2! 1/39.2! L09! 4-1/+,! ,/+.! T! 0+2! K9F042! A049,9L02!
,9KK-42+82Y!.E258!0+2!K/4G2!,E-87@39552G2+8!10@39.;!D7!h/+2!0+9!./GG0+732!+E7!175!
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37! 1245/++7398-! A049,9L02! 37! 13049! ./GG0+732! /09;! ^/GG2+8! ,/+.! /+! /4F7+952!
3E7,G9+9584789/+;!M3!+2!5E7F98!1305!,E/4F7+95789/+!26824+2!,2!3E7,G9+9584789/+Y!2+!.2!
52+5! L0E93! +E258! 1305! L02589/+! 9.9! ,2! 5840.80425! 7,G9+9584789P25! V! 2+./42! L02! 52!
1/52!37!L02589/+!,2!57P/94!T!L0/9!./44251/+,!0+2!h/+2!,2!1/39.2!CY!+9!,2!G/,2!,2!
K/+.89/++2G2+8!,2!5840.80425!7,G9+9584789P25!k!2+./42!L02!52!1/52!37!L02589/+!,2!
57P/94!./GG2+8!K/+.89/++2!0+2!h/+2!,2!1/39.2C;!M3!5E7F98!,E/4F7+95789/+!9+824+2!,2!
3E7,G9+9584789/+Y!T!57P/94!325!4[F325!71139.7@325!706!7F2+85!,2!3E7,G9+9584789/+;!!
*+! 7! 1495! T! 3E-F74,! ,2! .2! K/+.89/++7942! 0+2!G25042! ,2! 4-7KK2.8789/+! 28! ,/+.! 2+!
149+.912!.E258!0+2!G25042!,E/4,42!9+8-492042!14952!,7+5!3E9+8-4]8!,0!K/+.89/++7942Y!
G795! /+! 1208! ,95L0739K924! 37! G25042! 2+! G25042! F47P2! /0! 2+! 57+.89/+!
7,G9+9584789P2!,-F095-2!,/+.!42A/9+8!3E/@A28!,2!3E(0&%$+!,2!3E7,G9+9584789/+;!!
!
*+! 71139L02! -F732G2+8! 325!G250425!,2!0$+&#234! 1/04! 57P/94! L09! 258! ./G1-82+8!
1/04!./++79842!,2!.2882!G25042;!D2!^X!258!71123-!T!.2+50424Y!70!./+82+89206!,2!37!
50512+59/+!28!,2!3E7++03789/+Y!3E7.82!L09!.7052!F492K!T!37!A20+2!K2GG2Y!5E93!5E7F98!@23!
28!@92+!,E0+!==Z!.7057+8!F492K;!!
!
_980789/+!?!B!D2!124G95!,E04@7+95G2!,E2+P94/++2G2+8!9+,9512+57@32!70!82+7+.924!
,E0+2!,95./8:[L02!!
!
l2! 892+5! 0+2! ,95./8:[L02! 28! A2! 5/0:79824795! 3E2613/9824;! lE7.:[82! 8/08! 32! G78-4923!
82.:+9L02!G795!1/04!7P/94!,0!G/+,2Y!A2!+2!1206!175!K7942!+E9G1/482!L0/9;!D2!,4/98!
7,G9+9584789K! P7! 269F24! 3E/@82+89/+! ,E0+! 124G95! ,E2+P94/++2G2+8! HG789[42!
4-F9/+732I;! ^2! +E258! 175! 0+! 124G95! ,E04@7+95G2;! *+! 1743798! 7P7+8! ,E0+! 124G95!
,E2613/98789/+;!O7+5! 32! .7,42!,2! 3E9+84/,0.89/+!,0! ./045Y! 59! A2! +2!,951/52!175!,0!
124G95!,E2+P94/++2G2+8!H==ZIY!A2!,2G7+,2!,/+.!59!A2!5095!14-P/N7+8!.2!124G95!T!
3E708/498-! 10@39L02! ./G1-82+82;! ^E258! 32! ./33[F2! ./GG0+73! ,2! 37! ./GG0+2! 504!
37L02332! 52! 84/0P2! 37! ,95./8:[L02! H7489.32! '?! ,0! ,-.428! ,0! ''! G745! '(((I;! ^2!
124G95!258!42K05-Y!L0E258!.2!L02!A2!1206!K7942;!D2!,-.428!,2!37!4-F9/+!`733/++2!,0!
''!G745!'(((!14-P/98!L02!,7+5!.2!.75Y!32!,2G7+,204!,2!124G95!,/98!7,425524!0+!
42./045!L0E93!./+P92+8!,E7,425524!70!j9+95842!7N7+8!3E2+P94/++2G2+8!,2!37!4-F9/+!
`733/++2!,7+5! 525! 78849@089/+5! H7489.32! '?! 73;?! ,0!,-.428! ,0!''!G745! '(((I;! X+!
L0/9!./+59582!32!42./045!m!M3!5E7F98!,E0+!42./045!7,G9+9584789K!174!/11/5989/+!T!0+!
42./045!A049,9.89/++23;!*+!+2!579598!175!0+!A0F2!G795!3E7,G9+9584789/+;!D2!G9+95842!
,2!3E2+P94/++2G2+8!258!2+!2KK28!0+2!708/498-!7,G9+9584789P2!28!+/+!0+2!A049,9.89/+;!
DE708/498-! L09! 587802! 504! 42./045! 1204! 5E93! 2589G2! 32! 42./045! K/+,-Y! 5/339.98-! 37!
4-K/4G789/+!,2! 37!,-.959/+! ./GG0+732! H7489.32!R&!,0!,-.428!,0!''!G745!'(((I;!
_/98!32!j9+95842!G2!,/++2!F79+!,2!.7052!28!32!.98/N2+!1208!./GG2+.24!T!2613/9824!
37! ,95./8:[L02! 5/98! 93! +2!G2! ,/++2! 175! F79+! ,2! .7052;! O7+5! .2! ,24+924! .75Y! 325!
42./045! A049,9.89/++235! 5E/0P42+8! T!G/9;! M3! N! 7!,E7@/4,! 37! 52.89/+!,0! ./+82+89206!
7,G9+9584789K!,0!^X!L09!258!2+!G25042!,2!./++79842!,2!,206!8N125!,2!42./045!2+!
17489.03924!B! 32! 42./045! 2+! 7++03789/+! 28! 37! ,2G7+,2! ,2! 50512+59/+! H4-K-4-!
7,G9+9584789K!V!-L09P732+8!,2!3E7489.32!SeR!^;l0,!V!P/94!7489.325!'R!28!'U!D^^XI;!D7!
,-.959/+!,2!42K05!,2!124G95!,0!j9+95842!258!0+!7.82!==Z!505.2189@32!,2!42./045!2+!
7++03789/+!28!59!325!./+,989/+5!5/+8!4-0+925Y!2+!50512+59/+;!D2!@08!,2!.2882!52.89/+!
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258! ,2! K7942! ,2! 3E/4,42! ,7+5! 3E/4,/++7+.2G2+8! A049,9L02;! DE9,-2! 258! L02! 32! ^X!
3/45L0E/+!32!579598!1208!,7+5!0+!./+82+89206!/@A2.89K!V./415!,2!4[F325!./:-42+8!V!
/+! P7! 26847942! 0+! 7.82! 1/04! 32! 1049K924;! D7! _^=^X! L09! 258! 579592! P7! P-49K924! 37!
4-F037498-! ,2! 3E7.82! ,2! 42K05Y! 70842G2+8! ,98! 37! ./G187@9398-! ,2! .28! 7.82! 7P2.! 325!
4[F325!28!149+.9125!,0!,4/98!L09!5E9G1/52+8!T!309;!!
!
O7+5! 0+! ,2069[G2! 82G15Y! 32! 42./045! 1208! ]842! K798! ,2P7+8! 325! A049,9.89/+5! ,2!
3E/4,42!A0,9.97942;!D2!A0F2!A0,9.97942!P7!./++79842!,2!.2882!5980789/+!7,G9+9584789P2!
3/45L0E/+!1208!309!5/0G28842!0+!,4/98!50@A2.89K!H,4/98!L09!+/05!258!7../4,-!174!32!
,4/98!/@A2.89KI;!D2!@08!5247!,2!F747+894!3E2KK9.92+.2!,E0+!,4/98!50@A2.89K!,2!.747.8[42!
.9P93!V7489.32!'RR!,2!37!^/+5898089/+I;!O7+5!+/842!262G132Y!AE79!32!,4/98!,E2613/9824!
0+!./GG24.2Y!32!,4/98!,E7P/94!0+2!7.89P98-!./GG24.9732;!M3!5E7F98!,/+.!,2!37!39@248-!
,E2+842142+,42;!D2!,-.428!,E=3374,2!L09!258!0+!,-.428!,0!?!28!'U!G745!'U('!258!0+!
,-.428!L09!F747+898! 37! 39@248-!,E2+842142+,42;!O/+.! AE79!@92+!0+!,4/98! 50@A2.89KY! 32!
,4/98!,E2+842142+,42;!*+!7!,/+.!!@92+!,206!A0F25;!D7!L02589/+!K/+,7G2+8732!258!,2!
52!,942!L02332!258!37!39F+2!73/45!L09!5-1742!37!1/559@9398-!,2!579594!823!/0!823!A0F2;!!
!
!DE$#1(+%,(&%$+!,2! 3E7,G9+9584789/+!258Y!0+2!K/95!,2!1305Y!2+!.7052Y!T!847P245! 37!
./GG0+2Y! 28! 0+!G9+95842! 4-F9/+73;! DE(0&%$+! ,2! 3E7,G9+9584789/+! 258Y! 0+2! K/95! ,2!
1305Y! 14-52+82!B! 32! 124G95! ,E2+P94/++2G2+8! 28Y! 2+! 3E/..0442+.2Y! 32! 42K05! ,2! 32!
,-39P424;!O25!0$+&#234,! 5/+8Y! 2+K9+Y!/0P2485!B!0+!42./045!7,G9+9584789KY!,2P7+8! 32!
G9+95842! 7N7+8! 3E2+P94/++2G2+8! ,7+5! 525! 78849@089/+5Y! 1095! ,9KK-42+85! 42./045!
A049,9.89/++235!n!37!_^=^X!28!325!A049,9.89/+5!A0,9.979425;!!
!
_980789/+!R!B!D2!5/0G9559/++7942!-P9+.-!,E0+!G74.:-!10@39.!,2!,-57G97+87F2!
!
^2882! 5980789/+!+/05!137.2!,7+5!0+2!174892!,2! 37!G789[42! 37!1305!,9KK9.932;! l2! 5095!
5/05!G9559/++7942!,7+5!32!.7,42!,E0+2!14/.-,042!7,G9+9584789P2!L09!,/98!./+,0942!
T!3E78849@089/+!,E0+!G74.:-!10@39.!7N7+8!1/04!/@A28!32!,-57G97+87F2!,E0+!@i89G2+8!
7117482+7+8!T!0+2!5/.9-8-!7+/+NG2!,2!,4/98!10@39.!HD7!1/582I;!j73:2042052G2+8Y!
A2!5095!5/05!G9559/++7942!HA2!17489.912!70!G74.:-!10@39.!V!A2!,-1/52!0+2!/KK42!G795!
A2! +E2G1/482! 175! 32! G74.:-! 10@39.Y! A2! 5095! -P9+.-I;! Z+! 70842! .7+,9,78Y! 0+!
./+.0442+8!258!4282+0!28!52!P/98!78849@024!32!G74.:-!L09!./+59582!70!,-57G97+87F2!
,0!@i89G2+8;!D2!G74.:-!10@39.!258!0+!7.82!7,G9+9584789K!G795!175!0+9378-473;!M3!+2!
5E7F98! 175! ,E0+2! G7+9K258789/+! 0+9378-4732! ,2! 37! P/3/+8-! G795! @9378-473Y!
G0389378-473;!*+!258! K7.2!T!0+!./+8478;!^2!+E258!175!0+!./+8478!7,G9+9584789K!G795!
0+! ./+8478!,2! 3E7,G9+9584789/+;! DE0+!,25! ./! ./+847.87+85! 258! 0+2! 7,G9+9584789/+Y!
0+!1/0P/94!10@39.;!^2!./+8478!258!4-108-!./+.30!7P2.!32!5/05!G9559/++7942!4282+0!
3/45L02! 32!1/0P/94!10@39.!L09!78849@02! 32!G74.:-Y! 32!1/0P/94!7,A0,9.78204!+/89K92!
70! .7+,9,78! 4282+0! L02! .E258! 309! L09! 258! 4282+0! 1/04! 32!G74.:-;! M3! K798! 57P/94Y! 93!
9+K/4G2!174!37!P/92!,E0+2!328842Y!174!37!P/92!-1958/37942!L02!.E258!309!L09!258!4282+0;!
o023!258!32!G/G2+8!/\!32!G74.:-!258!78849@0-!m!^E258!32!.7.:28!,2!37!1/582!L09!K798!
K/9;! D/9! 504! 325! G74.:-5! 10@39.5! ,0! #R! ,-.2G@42! '((?! H7489.32! #'@95I! Q! 744]8-!
4/N73! ,0! e! A7+P924! '(($! 7489.32! ''U;! D/9! ,0! (! A093328! #&&R!G/,9K92! 37! 3/9! ,0! #R!
,-.2G@42!1/04!N! 9+A2.824!0+2!,951/5989/+!L0E258! 3E7489.32!#'@95! 504! 37! 3/9! 504! 325!
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G74.:-5! 10@39.5;! ^28! 7489.32! 14-P/98! L0E2+842! 32! G/G2+8! /\! 32! 1/0P/94!
7,A0,9.78204!7!,-.9,-!,E78849@0-!32!G74.:-!70!5/05!G9559/++7942!p!28! 32!G/G2+8!
/\! 93! +/89K92! .2882! ,-.959/+! T! p! 32! 1/0P/94! 7,A0,9.78204! ,/98! +/89K924! 706! 708425!
.7+,9,785!37!,-.959/+!174!37L02332!93!,-.9,2!,2!+2!175!3204!78849@024!32!G74.:-!G795!
,2! 3E78849@024! 70! .7+,9,78! p;! 3E7489.32! +2! ,98! 175! 59G132G2+8! .237!G795! ,98! 70559!
L0E93!K708!3795524!T!./G1824!,2!3E2+P/9!,2!37!,-.959/+!1/487+8!42K05!,2!37!,-.959/+!,0!
.7+,9,78!-P9+.-;!M3!K708!3795524!0+!,-379!,2!'&!A/045!.732+,49245!70!G9+9G0G!2+842!
32!G/G2+8!/\!32!1/0P/94!7,A0,9.78204!2+P/92!0+2!328842!70!.7+,9,78!-P9+.-!1/04!
3E2+! 9+K/4G24! 28! 32! G/G2+8! /\! 37! 328842! 258! 2+P/N-! 70! .7+,9,78! 4282+0;! _9! /+!
4-K3-.:98! 32!G9206!258!,2! K7942!q7!0+!P2+,42,9!.74!/+!+2!42q/98!@92+!5/0P2+8!492+!
7P7+8! 32! 30+,9! /0! 32! G74,9;! <2+,7+8! .2! ,-379Y!r! /0! s! 1208! K7942! P73/94! 525!
./+8258789/+5!28!73324!P/94!0+!A0F2;!*+!+2!1/0P798!175!K7942!70842G2+8!,2!.4-24!.2!
,-379! ,2! '&! A/045! .74! 32! 5/0G9559/++7942! -P9+.-! +E7P798! 175! ,2! 42./045! 2KK2.89K;!
=P7+8!L02!37!+/89K9.789/+!,2!37!,-.959/+!70!.7+,9,78!4282+0!+2!5/98!9+824P2+02Y!32!
./+8478!+E258!175!+/0-;!D7!,-.959/+!,E78849@089/+!,2G2042Y!,047+8!.2882!1-49/,2!0+!
==ZY!7P2.!37!./+5-L02+.2!L0E93!258!1/559@32!T!.2!587,2!,2!579594!37!_^=^X;!!
!
<42G924!42./045Y!_^=^X!B!/+!P7!,942!L02!37!+/89K9.789/+!7!20!3920!28!32!^X!+2!1208!
2+!./++79842!.74!.E258!0+!./+8478!L09!258!2KK2.89K;!X332!+E258!175!./G1-82+82!1/04!
./+84J324!325!./+84785;!^2!+E258!175!8/08!T!K798!P479!.74!,7+5!.2!.75!32!^X!+2!1/044798!
A7G795!K7942!,2!G74.:-!10@39.;!j795!/+!7!-87@398!0+2!8:-/492!,2! 3E7.82!,-87.:7@32!
,0! ./+8478;! *+! .4-2! 0+2! K9.89/+! 28! /+! P7! ,942! L0E2+! 4-7398-! L02! 32! ./+8478! 258! 37!
42+./+842!,2!,206!P/3/+8-5;!^E258!37!42+./+842!,2!37!P/3/+8-!,2!3E7,G9+9584789/+!28!
,0! 5/05! G9559/++7942! 4282+0;! X+! K798Y! /+! P7! ./+59,-424! L02! 37! P/3/+8-! ,2!
3E7,G9+9584789/+! 258! 0+! ==Z;! ^E258! 0+2! G7+9K258789/+! 0+9378-4732! ,2! P/3/+8-;!
</04L0/9! 32! ,-379! 73/45!m! ^74! 32! ^X! 79G2! 325!G74.:-5! 10@39.5!G795! 93! +E79G2! 175!
84/1!2+!./++79842!2+!04F2+.2;!M3!+2!1208!2+!./++79842!2+!50512+59/+!08932G2+8!.74!
32! ^X!G]G2! 5E93! .2+504798! 3E7.82! ,-87.:7@32Y! 32! ./+8478! 258! L07+,!G]G2! ./+.30;!
O/+.!.2309!L09!P92+8!2+!50512+59/+Y!A2!5095!,E7../4,!L0E93!269582!0+!7.82!,-87.:7@32!
G795!93!+EN!7!175!,2!495L02!,2!14-A0,9.2!F47P2!28!,9KK9.932G2+8!4-1747@32!28!,/+.!A2!
+2!1/04479!2+!./++79842;!O-5!L02!32!./+8478!258!./+.30!/+!+E/@892+8!1305!A7G795!37!
4-174789/+! 2+!+78042!,0! ./+8478;!*+!+2!1208! 1305! L0E/@82+94! ,25!OM;! <75! @25/9+!
,/+.!,2!579594!2+!4-K-4-;!M3!7!K73308!,/+.!.25!'&!A/045!1/04!124G28842!,E/@82+94!37!
4-174789/+!2+!+78042!1/04!-P9824!L02!32!14-A0,9.2!5/98!,-AT!./+5/GG-;!O2069[G2!
42./045Y!325!./045!t!849@0+706;!j795!935!7P792+8!0+!70842!14/@3[G2;!M35!120P2+8!2+!
./++79842!2+!4-K-4-!H=489.32!SeR!,0!^;l0,I;!Z4F2+.2!V!14/P95/942!28!711742+.2!,2!
,4/98;! l2!1206!,/+.!2+!./++79842! .74! A2! 5095! 32! A0F2!+780423!,25! ./+84785;!j795! 37!
A0495140,2+.2! G7A/4987942! ./+59,[42! L02! 32! ,4/98! ,25! G74.:-5! 10@39.! +E258! 175!
,E/4,42!10@39.;!O-5!L0E0+!./+8478!258!+/0-Y!32!89245!+E7!492+!T!,942!570K!5E93!1208!52!
14-P73/94! ,E0+2! +03398-! 7@5/302Y! ,E0+2! 9+-F7398-! ,E/4,42! 10@39.! H7489.32! ''$S! ,0!
./,2!.9P93I;!D2!5/05!G9559/++7942!-P9+.-!+2!1208!,/+.!175!@-+-K9.924!,E0+2!+03398-!
7@5/302;!X332!258!423789P2;!X8!,/+.!175!,2!4795/+5!,2!579594!0+!A0F2!2+!04F2+.2;!_9!/+!
+2! 14-P/N798! 175! .2! ,-379! ,2! '&! A/045Y! 93! +E-8798! 175! 1/559@32! ,2! 579594! 32! A0F2!
08932G2+8;!*+!7!,/+.!14-P0!0+!149+.912!,2!_87+,58933!B!32!1/0P/94!7,A0,9.78204!,/98!
9+8244/G142!5/+8!7.89/+!12+,7+8!0+!,-379!,2!G9+9G0G!'&!A/045!1/04!124G28842!
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70!5/05!G9559/++7942!,2!579594!08932G2+8! 32! A0F2;!=P7+8! 3E2+84-2!2+!P9F0204!,2! 37!
3/9C14/F47GG2!,0!(!A093328!#&&R!93!-8798!9G1/559@32!V!T!L023L025!,-.959/+5!95/3-25!
14[5!V!,2!P/94!0+!./+8478!,2!G74.:-!10@39.!7++03-!V!28!G]G2!50512+,0!V!1/04!
]842!4-78849@0-;!_2032!3E/@82+89/+!,2!OM!,2G204798!1/559@32;!!
!
^/GG2+8!.:/9594!823!/0!823!42./045!m!_9!/+!7!,25!9+-F7398-5!T!K7942!P73/94!2+!A0589.2!n!
L09! 5/+8! 82.:+9L025! 93! P708!G9206! 73324! 70! ^X! .74! .E258! 32! A0F2! +780423! ,0! ,4/98!
7,G9+9584789K;!Z+!,25!.498[425!258!,2!57P/94!59!3E9+-F7398-!258!82.:+9L02;!j795!1305!93!
258! 9G1/487+8! ,2! 57P/94! 59! /+! 7! 0+! 495L02! ,2! 14-A0,9.2! F47P2! 28! ,9KK9.932G2+8!
4-1747@32;!D2!^X!258!84[5!40,2!504!.2882!+/89/+;!O7+5!3E/4,42!A0,9.97942Y!/+!+E7!175!
.2882!./+,989/+;!M3!K708!52!F4/093324!1/04!P/94!59!.E258!@/+!G795!.E258!8/08;!!!
!
!D7!5980789/+!4-P[32Y!0+2!+/0P2332!K/95Y!3E269582+.2!,E0+2!L02589/+!,E/4F7+95789/+!
,2! 3E7,G9+9584789/+!B! L02332! 258! 3E708/498-! ./G1-82+82! 1/04! 175524! 32! G74.:-!
10@39.!m! M3! 258! 70559! L02589/+! ,2! 3E7.89/+! ,2! 3E7,G9+9584789/+!B! 37! 1755789/+! ,0!
G74.:-!10@39.!!28!325!L02589/+5!L09!N!5/+8!423789P25Y!+/87GG2+8!37!L02589/+!,2!37!
+/89K9.789/+!,0!G74.:-;!DE7.89/+!258!2+K9+!50A2882!T!,25!./+84J325Y!2+!3E/..0442+.2!T!
,25!./+84J325!A049,9.89/++235!B!.2309!,2!37!_^=^X!28!.2309!,25!./045!t!849@0+706;!!
!
_980789/+!S!B!DE7G-+7F2G2+8!,E0+2!P/9492!28!325!,4/985!,25!49P2479+5;!!
!
l2!5095!49P2479+!,7+5!0+2!P9332!,2! 37!14/P9+.2!,2!f7G04;!D25!708/498-5!10@39L025!
P92++2+8!K7942!,25!847P706!7K9+!,2!4-87@394!325!84/88/945!28!,-.9,2+8!,2!501149G24!
3E9+8-F47398-! ,25! 137.25! ,2! 174u9+F! 174.2! L0E935! P2032+8! 42+,42! 37! 402! 1305!
./+P9P9732;!^237!59F+9K92!L02! 325!49P2479+5!,/9P2+8!73324!52!174L024!T!#&&!G[8425;!
O7+5!37!402Y!93!N!7!0+!.7@9+28!G-,9.73!28!32!G-,2.9+!L09!/KK9.92!52!1379+8!,0!14/A28!28!
325! 17892+85! +E/+8! 175! K7.932G2+8! 7..[5! 70! .7@9+28;!Z+2!1245/++2! 5/0KK47+8! ,E0+!
G737952!.74,97L02!7P798!,0!G74.:24!!#&&!G[8425!1/04!7449P24!.:2h!32!G-,2.9+;!M3!N!
7P798! -F732G2+8! 0+2! K4982492! 28! @92+! 5/0P2+8! /+! 52! F742! P982! K798! ,2P7+8;! D2!
84/959[G2!./GG24.2!258!0+2!-19.2492!28!124,!0+2!174892!,2!57!.392+8[32!59!1305!,2!
1/559@9398-! ,2! 52! 174L024;! D25! :7@987+85! 206! 70559! 5/+8! G-./+82+85! .74! 5E935! +2!
,951/52+8!175!,2!F747F2Y!,/9P2+8! 52!F7424!T!#&&!G[8425!7P2.! 37!,9KK9.038-!L09! 52!
1/52!2+!824G25!,E7..[5!T!37!14/149-8-;!!
!
l2! 5095! 7P/.78!,2! .25! 49P2479+5;!o02!1095CA2! K7942!m!^25! 49P2479+5!,951/52+8C935!,2!
P/925!,2!42./045!m!
!
M3! 5E7F94! ,E0+! ==ZY! .2! +E258! 175! 0+! ./+8478;! DE708/498-! 7,G9+9584789P2! 258! 0+2!
./GG0+2Y! .E258! 0+2! ./332.89P98-! ,-.2+847395-2! 28! ,/+.! 2+F2+,42! 0+! ./+84J32!
51-.9K9L02! L09! 258! 32! ./+84J32! ,2! 8082332;! X+! 4-F9/+! `733/++2Y! 37! 8082332! L09! 258!
2624.-2!504!.2!8N12!,2!,-.959/+5!258!0+2!8082332!/4,9+7942!F-+-4732!,E7++03789/+Y!
37L02332! 258! 2624.-2! 174! 32! v/0P24+2G2+8! `733/+Y! 1/04509825! 28! ,939F2+.25! ,0!
G9+95842!`733/+! 7N7+8! 37! 8082332! ,7+5! 525! 78849@089/+5! H7489.325! D?'##C'! 28! 5! ,0!
^d=OXDI;!Z+!142G924!./+84J32!1/559@32!258!,/+.!.2!./+84J32;!*+!52!84/0P2!7014[5!
,0!j9+95842!,25!!!7KK79425!9+8-4920425!28!,2!37!K/+.89/+!10@39L02!H<:939112!^/04748I;!
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M3! 1208! 7++0324! 37! ,-.959/+! ./GG0+732;! _/98! 37! ,-.959/+! 258! 944-F039[42! ,/+.!
./+84J32! ,2! 3-F7398-! 174! 32! G/89K! L02! .2882! ,-.959/+! 258! 9+./G1789@32! 7P2.!,25!
4[F325! 28! 149+.9125! L09! 5E9G1/52+8! T! 37! ./GG0+2! 28! ,2069[G2G2+8Y! 32! ./+84J32!
423789K!T!3E9+8-4]8!F-+-473Y!70842G2+8!,98!9+./G1789@32!7P2.!32!@92+!10@39.;!!
!
OE708425! 42./045!B! ./+84J32! ,2! 37! _^=^X! 28! 325! ./045! t! 849@0+706! ,2! 3E/4,42!
A0,9.97942;!^237!,-12+,!,2! 3E/@A28!,0! 3989F2;!_9!+288/N7F2!,2! 3E/4,/++7+.2G2+8!,2!
3E/4,42! A049,9L02!73/45!^X!59!.E258!1308J8!0+2!14-4/F789P2!9+,9P9,02332!73/45!./045!
28!849@0+706;!M3!K708!7P/94!-F74,!T!3E/@A28!P-4987@32!,0!42./045!H8:-/492I;!!
!
!! D7! 5980789/+! 42.[32Y! 9.9! 2+./42Y! 0+2! L02589/+! ,E$#1(+%,(&%$+! ,2!
3E7,G9+9584789/+!B! 37! L02589/+! ,2! 57P/94! .2! L0E258! 0+2! ./GG0+2Y! 28! ,2! G7+9[42!
1305! F-+-4732Y! .2! T! L0/9! ./44251/+,! 0+2! ./332.89P98-! ,-.2+847395-2;! D7! 5980789/+!
42.[32Y! 174! 79332045Y! 0+2! L02589/+! 8/0.:7+8! T! 3E(0&%$+! ,2! 3E7,G9+9584789/+!B! 37!
,-.959/+! ,E7G-+7F24! 0+2! 402Y! 2+! P02! ,2! 42+,42! .2332C.9! 1305! ./+P9P9732Y!
+/87GG2+8! 174! 37! 501142559/+! ,2! 137.25! ,2! 174u9+F;! X+K9+Y! 37! 5980789/+! 1208!
./+,0942! T! 37! G952! 2+! w0P42! ,2! 0$+&#234,! 9+58980-5! 2+! P02! ,2! ./+82+94! 325!
,-@/4,2G2+85! ,2! 3E7.89/+! 7,G9+9584789P2!B! 32! ./+84J32! 2624.-! 174! 3E708/498-! ,2!
8082332!28! 325! 42./045! A049,9.89/++235!2624.-5!174! 37!_^=^X!28!174! 325! A049,9.89/+5!
A0,9.979425;!!
!
^2! L09! 9G1/482! 258! ,2! +/05! 9+P9824! 174! 325! S! 262G1325Y! T! ./G142+,42! 3E9+8-4]8!
14789L02!,E7114-:2+,24!3E7.89/+Y!3E/4F7+95789/+!28!325!42./045!,2!3E7,G9+9584789/+;!!!
!

5%&#4'.4#'6'7#1(+%,(&%$+')4'38()*%+%,&#(&%$+'
!
()"*+,&%-.%&-/-012&'"#+3",+2#-%4,%&#%-5%-61"57+#+3,&",+2#-
!
*4F7+95789/+!,0!5N58[G2!,E/4F7+95789/+!7,G9+9584789P2!
!
D7! >23F9L02! 258! 0+! X878! K-,-473! L09! 52! ./G1/52! ,2! ./GG0+708-5! 28! ,2! 4-F9/+5!
H7489.32! '24! ,2! 37! ^/+5898089/+I;! M3! 269582! -F732G2+8! ,25! ./332.89P98-5! 3/.7325!
H7489.325!R'!28!'$#!,2!37!^/+5898089/+I!.74!37!>23F9L02!258!0+!X878!,-.2+847395-;!M3!N!
7Y!T!8/08!.25!+9P2706!,2!1/0P/945!H3/.7325Y!./GG0+70879425Y!4-F9/+7325Y! K-,-4706!
28.;I!93!269582!,25!7,G9+9584789/+5;!*+!,9589+F02!B!
!

C D25!7,G9+9584789/+5!K-,-47325Y!4-F9/+7325!28!./GG0+70879425!!
C D25!7,G9+9584789/+5!3/.7325!

!
_2.89/+!M!B!325!7,G9+9584789/+5!K-,-47325Y!4-F9/+7325!28!./GG0+70879425!

!
<42G9[42G2+8Y! 32! G9+95842! 28! 32! .75! -.:-7+8! ,/8-! ,E0+! 52.4-874978! 1/3989L02! /0!
,E0+!.7@9+28!G9+958-4923;!O2069[G2G2+8Y!G250424! 37!P749-8-!,25!7,G9+9584789/+5!
L02!3E/+!84/0P2!706!-.:23/+5!K-,-473Y!./GG0+7087942!28!4-F9/+73;!!
!
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=; 0%3-7+#+3,&%3-%,-6%3-8"$+#%,3-7+#+3,9&+%63!
!

:-;%&-/-0%3-7+#+3,&%3--

!
'; D7!,-59F+789/+!,0!G9+95842!

!
M3! 258! +/GG-! 174! 32! g/9! T! 3E-.:23/+! K-,-473! H7489.32! ($! ,2! 37! ^/+5898089/+I;! =0!
+9P270!./GG0+7087942!28!4-F9/+73Y!325!G9+958425!5/+8!-305!174!325!17432G2+85;!=06!
-.:23/+5!4-F9/+73!28!./GG0+7087942Y! .E258! 32!<7432G2+8!L09!-398! 325!G2G@425!,0!
v/0P24+2G2+8!H7489.32!S(!x'24!,2!37!3/9!51-.9732!,0!e!7/08!'(e&IY!325L0235!14]82+8!
524G2+8!2+842!325!G79+5!,0!14-59,2+8!,0!<7432G2+8!H7489.32!$#!,2!37! 3/9!51-.9732!
,0!e!7/08!'(e&I!28!5E7F9557+8!,0!G9+95842C14-59,2+8Y!2+842!325!G79+5!,0!g/9Y!2+!57!
L07398-!,2! .:2K!,2! 3EX878! K-,-4789K! H7489.32!$&!xR!73;?!,2! 37! 3/9! 51-.9732!,0!e! 7/08!
'(e&I;!!
!

#; D7!K/+.89/+!,0!G9+95842!!
!
^:7L02!j9+95842! 52! P/98! ./+K924! ,25! 78849@089/+5!B! 7KK79425! -./+/G9L025Y! 7KK79425!
9+8-4920425Y!37!,-K2+52Y!37!A0589.2Y!37!57+8-!28.;!325!78849@089/+5!./+K9-25!+2!5/+8!175!
,7+5!325!G]G25!824G25!2+!K/+.89/+!,0!G9+95842;!_9!32!G9+95842!258!K-,-473Y!93!2624.2!
2+! 14/142! 325! 78849@089/+5! L09! 309! 5/+8! ,-P/3025;! M3! +2! 325! 2624.2! 175! ,2! K7q/+!
./33-F9732!570K!59!0+!82682!2+!,951/52!70842G2+8;!_9!/+!7KK94G2!L02!823!/0!823!1/9+8!
,/98! ]842! ,-39@-4-! 2+! ^/+5293! ,25! G9+958425!n! 93! K708! ,/+.! 0+2! ,-39@-4789/+!
./33-F9732;! Z+! G9+95842! 4-F9/+73! /0! ./GG0+7087942! +E2624.2! 175! 5203Y! .25!
78849@089/+5;! D2! G9+95842! D0,F2+! +E2624.2! 175! 52035! 525! 1/0P/945;! M35! 142++2+8!
32045! ,-.959/+5! 50982! T! 0+2! ,-39@-4789/+! F/0P24+2G2+8! 70L023! 93! 71174892+8!
H7489.32!$(!,2!37!3/9!,0!e!7/08!'(e&I;!O7+5!32!.75!./+847942Y!3E7.82!258!944-F03924;!_9!
8/08! 32!G/+,2!,/98!142+,42! 8/0825! 325!,-.959/+5!L023! 258! 3E9+8-4]8!,2!,942!L02! 32!
j9+95842!=+8/9+2!T!3E7G-+7F2G2+8!,0!824498/942!,7+5!525!78849@089/+5;!DE9+8-4]8!258!
L0E0+2!,-.959/+!!+E258!175!52032G2+8!0+2!,-.959/+;!O7+5!0+!14/.25505!,-.959/++23!
93! N! 7! 84/95! 82G15;! <42G9[42G2+8Y! 37! 14-174789/+! HD2! G9+95842! 5203I;!
O2069[G2G2+8Y! 37! ,-.959/+! 2+! F/0P24+2G2+8! 570K! ,-3-F789/+! 28! 84/959[G2G2+8!
3E26-.089/+!H32!j9+95842!5203I;!!
!
</04!2624.24!325!78849@089/+5!L09!309!5/+8!,-P/3025Y!32!G9+95842!V!L0E93!,951/52Y!T!309!
5203Y!,0!1/0P/94!,2!,-.9,24!/0!L0E93!+2!,951/52!175Y!T!309!5203!,2!.2!1/0P/94!CY!258!
,/8-!,E0+2!7,G9+9584789/+;!M3!5E7F98!,E0+!2+52G@32!,2!524P9.25!T!3E-F74,!,25L0235!93!
7550G2!0+!1/0P/94!:9-474.:9L02Y!.2309!,2!,/++24!325!/4,425!,2589+-5!T!.2!L02!325!
G9559/+5!L09!309!9+./G@2+8!5/92+8!7../G13925;!!
-

:<-/-0%3-8"$+#%,3-7+#+3,9&+%6-%,-3%8&9,"&+",-*26+,+=>%--

!
D25! ,206! +/G5! ,-59F+2+8! 7! 149/49! 37! G]G2! .:/52;! j795! -.:23/+! 4-F9/+73! 28!
./GG0+7087942!B!52.4-874978!1/3989L02!28!1/04!32!K-,-473!B!.7@9+28!G9+958-4923;!!
!
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'; D7!,-59F+789/+!,25!G2G@425!!
!
D2! j9+95842! ,951/52! ,E0+2! G74F2! ,E7114-.9789/+;! ^E258! 0+! 1/0P/94! :7082G2+8!
,95.4-89/++7942;! ^E258! ,2! 37! ./+K97+.2! L09! ,/98! 2695824! 2+842! 325! ./337@/4782045;!
^2882!G74F2! ,E7114-.9789/+! ./G142+,! 325! ./G1-82+.25! ,25! ./337@/4782045!G795!
70559! 37! F47+,2! ./+K97+.2! 2+842! 206! HP/937! 1/04L0/9! /+! ,98! :7082G2+8!
,95.4-89/++7942I;!<74!79332045Y! 3E7.82!,2!+/G9+789/+!,/98!]842!14/0P-;!_/+!1/0P/94!
+E258!175!74@9847942;!M3!,/98!42512.824!,25!4[F325!28!,25!149+.9125!L09!5E9G1/52+8!T!
309;! DE0+! ,E2332! ,/98! ]842! ,E26139L024! 1/04L0/9! 82332! 1245/++2! 258! ./G1-82+82! 28!
1/04L0/9! AE79! ./+K97+.2! 2+! 2332;! ^E258! 3E9+5840G2+80G!L09! ,/98! ./G142+,42! .2882!
G/89P789/+;!!
!
>92+!5/0P2+8!325!3989F25!+E/+8!175!3920!T!37!+/G9+789/+;!^2!8N12!,2!3989F2!3T!258!84[5!!
4742;!M3!+EN!7!175!,2!./+82+89206!708/04!,2!.237;!D25!.:/96!5/+8!,95.4-89/++79425Y!935!
52!K/+8!P982!28!,/+.!/+!+E258!175!P479G2+8!2+!G25042!,2!./+825824!.2882!,-.959/+;!!
M3! 7,P92+8! L0E0+!G9+95842! 2+82+,2! 52! ,-@74475524! ,E0+! ./337@/478204! 174.2! L0E93!
258! 2+./G@47+8Y! 120! 124K/4G7+8! /0! 325! ,206;! X6!B! ,-K2+52! ,0! .:70KK204! ,E0+!
j9+95842!K-,-473!H./GG0+9.789/+!28!G/@9398-!V!M57@2332!O047+8I;!D2!.:70KK204!7P798!
-8-!4-P/L0-!1/04!9+./G1789@9398-!,E:0G204;!D2!^X!,/98!42+,42!0+!744]8!.,"6+"#2!,0!
$!,-.2G@42!#&&S;!D7!_^=^X!A0F2!L02!a!37!4018042!,0!392+!,2!./+K97+.2!+E258!175!
+-.2557942G2+8!K/+,-!504!,25!K7985!14-.95!28!174!./+5-L02+8!,9KK9.932!T!/@A2.89P24Y!
.2!L09! 4-,0947! K/4.-G2+8! 37!G/89P789/+! K/4G2332!,2! 3E7.82!G2887+8!0+! 824G2!706!
K/+.89/+5!,0!./337@/478204!,0!G9+95842!b!28!,/+.!/+!1208!2+!K7942!0+!58-4-/8N12;!
D2! .:70KK204! 258! ,/+.! 4-P/L0-;! D2! ^X! ,98! ,/+.! L0ET! 174894! ,E0+! G/G2+8! /\! 32!
./337@/478204!,/98!]842!2+!./+K97+.2!7P2.!32!j9+95842Y!32!5203!,-57../4,!423789/++23!
1208!50KK942!T!37!4-P/.789/+!,E0+!./337@/478204;!!
!
_9!0+!==Z!./+.24+2!0+2!G25042!F47P2Y!,-K7P/47@32!T!5/+!708204;!^2!+E2+!258!175!
1/04!7087+8!0+2!57+.89/+!,95.9139+7942;!^E258!0+!7.82!L09!,/+8!258! 505.2189@32!,2!
42./045!70!^X!G795!L09!9G139L02!32!42512.8!,E0+!7,7F2!3789+!B!">5+-"6,%&"7-*"&,%7;!
M3! ./+P92+8! ,E2+82+,42! 14-737@32G2+8! 325! 1245/++25;! ^E258! 3E70,989/+! 14-737@32!
7P7+8!,2!142+,42!0+2!G25042! F47P2! 70!137+! 7,G9+9584789K;! D7!,-.959/+!G]G2! 59!
2332!258!K/+,-2!504!,25!G/89K5!P737@325!+E2+!258!175!G/9+5!944-F039[42;!!
!

#; D7!K/+.89/+!,25!G2G@425!
!
D25!G2G@425!P/+8!79,24!32!j9+95842!,7+5!37!87.:2!,2!,942.89/+!,2!3E7,G9+9584789/+!
L09! 309! 9+./G@2;! y7+8J8Y! 93! 5E7F947! ,E261248! A049,9L02! 87+8J8Y! 93! 5z7F947! ,E261248!
-./+/G9L02Y! K9+7+.924!28.;!O2!G]G2!L02!,25! .:70KK2045Y! 52.4-879425!28.;! .E258! 32!
j9+95842!309CG]G2!L09!A0F2!,2!L023!./337@/478204!93!7!@25/9+;!M3!7!@25/9+!,2!42+K/48!
28!K798!71123!T!,25!./337@/4782045!+-.25579425;!!
D2!j9+95842!258!0+!j9+95842!>23F2!28!2+!>23F9L02!.E258!37!17489.47892!L09!5E9G1/52;!
D25!14-59,2+85!,2!174895! ./+524P2+8!0+!1/0P/94!28!174K/95! 9G1/52+8!70!j9+95842!
,2! 142+,42! 82332! /0! 82332! 1245/++2;! D2! .7@9+28! 258! ,/+.! 0+2! ./044/92! ,2!
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847+5G9559/+! 2+842! 32! .:2K! ,2! 3E7,G9+9584789/+! 28! 3E7,G9+9584789/+! 14/142G2+8!
,982;!!
!

?@ 0%3-"57+#+3,&",+2#3--

!
Z+2!7,G9+9584789/+!./44251/+,!T!0+!2+52G@32!,E7F2+85!524P7+8!0+!/0!130592045!
G9+95842H5IY!706!K9+5!,E9+8-4]8!F-+-473!L0E93!258!71123-!T!7550G24;!!
!

C =,G9+9584789/+5!F-+-47325!
C =,G9+9584789/+5!51-.97325!
C =,G9+9584789/+5!./3378-47325!

!
'; =,G9+9584789/+5!F-+-47325!!

!
D7!,9589+.89/+!5E9G1/52!,21095!3E7+!#&&&;!MG1/487+8!4-K/4G2!,982!,2!^/124+9.!174!!
D0.!c7+!O2+!>/55;!M3!258!7.802332G2+8!7,G9+958478204!,-3-F0-;!!
!
!

7; =,G9+9584789/+5!F-+-47325!T!3E-.:23/+!K-,-473!
!
X332! 258! ,9P95-2! 2+! _24P9.2! 10@39.;! X6!B! _<{! 9+8-49204;! D25! 524P9.25! 10@39.5! +2!
./+589802+8!175!,25!1245/++7398-5!A049,9L025!,9589+.825!325!0+25!,25!708425;!M35!+2!
5/+8!175!,9589+.85!,2!3EX878!K-,-473!309CG]G2;!^2!5/+8!,25!2+898-5!L09!52!,9589+F02+8!
174! 325! 78849@089/+5!L09! 3204! 42P92++2+8! 28! 174! 325!G/N2+5!L09! 3204! 5/+8! 733/0-5!
HyZs=ZI;!!
!
^25!524P9.25!5/+8!/4F7+95-5!174!32!g/9;!D2!K/+,2G2+8!A049,9L02!,2!37!./G1-82+.2!
,0!g/9!258!0+2!,/0@32!,951/5989/+!./+5898089/++2332!B!=489.32!?U!,2!37!^/+5898089/+!
L09!,951/52!L0E71174892+8!70!g/9!32!1/0P/94!26-.089K!K-,-473!t!3E7489.32!'&U!73;!#!,2!
37!^/+5898089/+Y!.E258!32!g/9!L09!+/GG2!706!2G13/95!,E7,G9+9584789/+!F-+-4732!28!
,2! 423789/+5! 268-4920425! 28! L09! 174! P/92! 9+,0.89P2Y! 1095L0E93! 258! 2+! G25042! ,2!
+/GG24Y! 93! 258! 2+!G25042! ,2! ,-824G9+24! 32! .7,42! ,7+5! 32L023! .25! +/G9+789/+5!
P/+8! 5E2624.24;! *+! 124G28! ,/+.! 70! g/9Y! 70! +9P270! K-,-473Y! ,2! 4-F324!
3E7,G9+9584789/+!F-+-4732!70!+9P270!K-,-473;!X+!3E7+!#&&&Y!32!g/9!7!,-.9,-!,2!42P/94!
.2882! /4F7+95789/+;! ^2! 4-503878! 5E258! 847,098! 174! 37! G952! 504! 192,! ,2! 524P9.25!
10@39.5;!!
!

D25!524P9.25!10@39.5!!
!

C X+! 824G25! ,2! 524P9.2! 10@39.Y! 93! 269582! ,206! .78-F/4925! ,2! 524P9.25!
10@39.5;! D25! ,4#9%04,' :/;3%0,' -<)<#(/=! 28! 325! 524P9.25! 10@39.5! ,2!
14/F47GG789/+;!!
!

• _24P9.25!10@39.5!K-,-4706!P2489.706!
!
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" _<{! 7KK79425! -847+F[425! V! ./GG24.2! 268-49204! V!
.//1-4789/+!70!,-P23/112G2+8!

" _<{!9+8-49204!!
" _<{!K9+7+.25!
" _<{!G/@9398-5!28!847+51/485!
" _<{!2G13/95!V!847P793!V!./+.248789/+!5/.9732!!
" _<{!5-.0498-!5/.9732!
" _<{!,-K2+52!!
" _<{! 57+8-!10@39L02! V! 5-.0498-!,2! 37! .:79+2! 739G2+87942! V

2+P94/++2G2+8!!
" _<{!A0589.2!!
" _<{!-./+/G92!V!<jX!V!^37552!G/N2++2!VX+24F92!!

!
M35! 5/+8! P2489.706! .74! 935! 5/0892++2+8! ,2! 3E7.89/+! F/0P24+2G2+8732! ,0! /0! ,25!
j9+958425!L09!325!,949F2+8;!!
!

• _24P9.25!10@39.5!K-,-4706!:/49h/+8706!
!
M35!5/+8!G/9+5!+/G@4206!!
!

" _<{!<t*!V!_<{!1245/++23!t!/4F7+95789/+!
" _<{!@0,F28!28!./+84J32!,2!F2589/+!
" _<{!.:7+.2332492!,0!<42G924!j9+95842!
" _<{! +/0P2332! 82.:+/3/F92! ,2! 3E9+K/4G789/+! 28! ,2! 37!

./GG0+9.789/+!
!
^2882! :/49h/+87398-! 142+,! ,9KK-42+825! K/4G25;! X6! '!B! 325! ,206! 142G9245! 5/+8!
4214-52+8-5!,942.82G2+8!70!529+!,25!,9KK-42+85!524P9.25!10@39.5!P2489.706!174!,25!
.2330325!!,2!.//4,9+789/+;!^237!P92+8!2+!71109!706!,9KK-42+85!_<{;!*+!.:24.:2!T!.2!
L02!,E0+2!1748!L02!325!F2+5!5/92+8!124K/4G7+85!28!K/4G24!2+!./+89+0;!*+!-80,92!37!
G7+9[42!,/+8!/+!,/98!/4F7+9524!3E7,G9+9584789/+!28.;!<74!32!@0,F28!/+!2557N2!L0E93!
4-73952!,25!G7+9[425!@0,F-87942! 37!1305! 42512.802052!,25!,2+9245!10@39.5;!X6!#!B!
D2! _<{! .:7+.2332492! ,0! <42G924! j9+95842;! M3! 258! -87@398! 2+! ,2:/45! ,25! 1939245!
P2489.706;! M3! 847P79332!5-174-G2+8;! M3!P7!7550424!0+!4J32!,2!.//4,9+789/+!F-+-4732!
,2! 3E7.89/+!F/0P24+2G2+8732;! M3!,/98!,/+.!,951/524!,E0+2!P02!,E2+52G@32!504! 325!
1/3989L025! G2+-25! 174! .:7L02! ,-17482G2+8! G9+958-4923;! M3! 258! :/49h/+873! .74! 93!
711092!3E2+52G@32!,25!_<{!P2489.706;!!
!

# M35! 5/+8! .73L0-5! 504! 325! ,/G79+25! ,E78849@089/+5! ,0! ,/G79+2! K-,-473;!
DE708/498-!K-,-4732!1208!,-.9,24!,E7KK2.824!.24879+5!524P9.25!T!,25!/@A2.89K5!
82G1/479425;!=!./8-!,25!524P9.25!10@39.5! K-,-4706!52!84/0P2+8! 325!524P9.25!
10@39.5!,2!14/F47GG789/+;!!

!
C >4#9%04,':/;3%0,')4':#$1#(**(&%$+''

!
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D2045!G9559/+5!5/+8!82G1/479425;!!
!

" _<<!8-3-./GG0+9.789/+!
" _<<!,-P23/112G2+8!,047@32!
" _<<!14/82.89/+!,25!./+5/GG782045!
" _<<!30882!./+842!37!170P428-!28!-./+/G92!5/.9732!
" _<<!F2589/+!,25!7.89K5!
" _<<!1/3989L02!5.92+89K9L02!

!
M35! 5/+8! 47887.:-5! T! 0+! _<{! P2489.73;! D25! 7F2+85! 7KK2.8-5! 70! _<<! 5/+8! ,25! 7F2+85!
95505! ,25! _<{! P2489.706! 706L0235! 935! 5/+8! 7887.:-5;! ^2! 524P9.2! P7! 42.2P/94! ,25!
G/N2+5!K9+7+.9245!51-.9K9L025!28!0+2!708/+/G92!2+!824G25!,2!F2589/+;!!
!!

DE/4F7+95789/+!,25!524P9.25!10@39.5!
!
M35!5/+8!,9P95-5!2+!,942.89/+5!F-+-47325;!!
!
D2!>?@' %+&<#%4/#! F4/012! S! ,9P959/+5! F-+-47325!B! 5-.0498-! .9P932! V! 9+5898089/+5! 28!
1/103789/+5! V! 1/3989L02!,2! 5-.0498-! ,2! 14-P2+89/+! V! .2+842! ,2! .4952! V! /KK9.2! ,25!
-847+F245;! D2! 423795! 2+842! 32! G9+95842! 28! 325! ,942.89/+5! F-+-47325! 5E/1[42+8! 174!
84/95!.2330325;!!
<42G9[42G2+8Y! 34' A$+,4%3' ,&#(&<1%B/4! HG9+95842! 2+! 1245/++2Y! 14-59,2+8! ,0!
./G98-! ,2! ,942.89/+! H+0G-4/! '! ,2! 3E7,G9+9584789/+IY! ,942.8204! ,0! 52.4-874978!
1/3989L02Y!4251/+57@32!,2!37!.233032!58478-F9L02!28!,E2612485!26824+25!70!_<{!28!70!
_<<I;! D2! ./+5293! 58478-F9L02! K962! 325!,942.89P25!F-+-47325! 2+!G789[42!,E26-.089/+!
,25! ,-.959/+5! 1/3989L025;! =0C,23T! ,2! .2882! G9559/+Y! 32! ./+5293! ,951/52! ,E0+2!
G9559/+!,E-P730789/+!,2!37!1/3989L02!G2+-2;!!
!
O2069[G2G2+8Y! 32! 0$*%&<' )4' )%#40&%$+! H14-59,2+8! ,0! ./G98-! ,2! ,942.89/+!
H+0G-4/! '! ,2! 3E7,G9+9584789/+I! C! 4251/+57@325! ,25! 524P9.25! /1-4789/++235! C!
,942.82045! K/+.89/++235! V! 4251/+57@32! ,2! 37! .233032! 58478-F9L02I;! D2! ./G98-! ,2!
,942.89/+! 258! .:74F-! ,2! 37! F2589/+! L0/89,92++2! ,0! _<{;! M3! 258! .:74F-! ,0!
G7+7F2G2+8;!!M3!14-1742!174!262G132!32!@0,F28Y!93!755042!37!.//4,9+789/+!2+842!325!
,9KK-42+85!524P9.25Y!93!14/1/52!32!137+!,0!1245/++23;!y/0825!325!G9559/+5!P/+8!]842!
7../G13925!,7+5!32!42512.8!,0!137+!58478-F9L02!,0!_<{;!!
!
y4/959[G2G2+8Y!37!0433/34',&#(&<1%B/4!./G1/5-2!,2!82.:+9.92+5!95505!,0!_<{!/0!
95505!,2!3E268-49204!,0!_<{;!^2!5/+8!,25!7F2+85!58780879425!,/+8!37!+/G9+789/+!70!
529+!,2!37!.233032!9+824P92+8!70!G/G2+8!,2!3E2+84-2!,7+5!0+2!+/0P2332!3-F95378042;!
X332!P7!7550424!37!847,0.89/+!,2!3E7.89/+!1/3989L02!,7+5!3E26-.089/+!,25!G9559/+5!,0!
_<{;!X332! 5248!,E9+82414[82!2+842! 325!,-.959/+5!1/3989L025!28! 32045! 847+5G08789/+5!
2+! 7.825! 7,G9+9584789K5;! X332! 5248! ,2! 5/0892+! ,7+5! 37! 14-174789/+! 28! ,7+5!
3E26-.089/+!,25!,-.959/+5!7,G9+9584789P25!P/94!G]G2!,7+5!3E-P730789/+!,2!3E7.89/+!
7,G9+9584789P2;!!
!
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Q!A433/34,')84+0()#4*4+&,'4&')4'0$+&#234!B!935!755042+8!32!5/0892+!,2!37!1/3989L02!
14/142! ,0! _<{! 5/05! 0+! 7512.8! 17489.03924;! X6! '!B! .233032! F2589/+! ,0! 1245/++23!B!
./G1/5-2! ,25! G2G@425! ,0! _<{! :/49h/+873! H<t*I;! X6! #!B! .233032! F2589/+!
K9+7+.9[42!B! 2332! -G7+2! ,0! _<{! :/49h/+873! H@0,F28! 28! ./+84J32! ,2! F2589/+I;! ^25!
.2330325!755042+8!0+!42379!,E9+K/4G789/+!P245!325!524P9.25!10@39.5!P2489.706!H!m!/0!
:/49h/+8706! V! P-49K924I;! ^2! 5/+8! ,25! K/+.89/++79425! 2624q7+8! ,25! K/+.89/+5!
,E2+.7,42G2+8;!!
!
^2!5.:-G7!,E/4F7+95789/+!+E269582!L02!,7+5!32!.7,42!,25!'&!_<{!P2489.706;!O7+5!37!
G25042! ,25! _<<! 5/+8! .4--5! 1/04! 2624.24! 0+! /@A2.89K! 14-.95! 28! 82G1/47942;! D204!
+/G@42!258!505.2189@32!,2!P74924!,7+5!32!82G15;!!
!

@; =,G9+9584789/+5! F-+-47325! T! 3E-.:23/+! 4-F9/+73! 28!
./GG0+7087942!!

!
M3!269582!,25!7,G9+9584789/+5!F-+-47325!4-F9/+7325!28!./GG0+70879425;!M3!+EN!7!175!
20!,2!4-K/4G2!^/124+9.!28!,/+.!37!824G9+/3/F92!258!1305!.37559L02;!=!37!8]82!,2!.2!
L0E/+! 7112332! ,/+.! 0+! G9+958[42! 93! N! 7! 0+! 52.4-87942! F-+-473! ,E7,G9+9584789/+;!
DE-L09P732+8!,0!14-59,2+8!,0!./G98-!,2!,942.89/+;!M3!P7!309!70559!524P94!,2!./044/92!
,2!847+5G9559/+!2+842!32!G9+95842!28!3E26-.089/+!,25!,-.959/+5;!!
!
!
!
!

#; D25!7,G9+9584789/+5!51-.97325!
!
M3! N! 7! R! 7,G9+9584789/+5! 51-.97325;! ^25! R! 7,G9+9584789/+5! 52! P/92+8! ./+K924! ,25!
4251/+57@9398-5!L09!2+F7F2+8!32!42512.8!,2!37!5-174789/+!,25!1/0P/945;!!
!

7; =,G9+9584789/+!,2!A0589.2!
!
DEX878!258!755/.9-!T!3E7,G9+9584789/+!,2!37!A0589.2!5/05!,9KK-42+85!7+F325;!l0589.2!,25!
./045!t!849@0+706!,2! 3E/4,42! A0,9.97942;!^2!5/+8!,25! K/+.89/++79425!,2! A0589.2;!D2!
j<!,-K2+,!3E9+8-4]8!F-+-473!174!P/92!,E7.89/+Y!,2!4-L095989/+!!/0!,E7P95;!O2!G]G2!
L02!325!F42KK9245!L09!755042+8!3E2624.9.2!,25!1/0P/945!4-524P-5!70!g/9!174!3E7489.32!
R&! ,2! 37! ^/+5898089/+;! M3! 1208! /4,/++24! 3E26-.089/+! ,25! A0F2G2+85! 28! 744]85;! D25!
./GG95!28!325!2G13/N-5!,2!F42KK2!755042+8!32!K/+.89/++2G2+8!7,G9+9584789K!,2!37!
A0589.2Y!,2!G]G2!L02!37!82+02!28!37!./+524P789/+!,25!! 74.:9P25! 28! ,25! 19[.25;!
D25!524P9.25!,2!1/39.2!A0,9.97942!47552G@32+8!325!-3-G2+85!,2!1420P2Y!,2G7+,2+8!
,25! G250425! ,E9+5840.89/+Y! /1[42+8! ,25! ./+58785! 28! 174! 3TY! 47552G@324! 8/05! 325!
-3-G2+85!,2!1420P2!+-.25579425!T! K/4F24! 37! ./+P9.89/+!,0! A0F2;!</04!7550424! 325!
,9KK-42+825!K/+.89/+5!7,G9+9584789P25Y!8/05!325!524P9.25!P/+8!]842!/4F7+95-5!57+5!32!
./+./045! ,0! 1/0P/94! 26-.089K;! ^E258! 32! 1/0P/94! 3-F953789K! L09! 755042! .2882!
4-1748989/+!28!.2882!K/+.89/+;!X6!'!B!7489.32!'S'!,2!37!^/+5898089/+!269F2!.237!1/04!
325! A0F25! 28! 325!G2G@425! ,0!j<;! X6! #!B! 3E7489.32! 'eR! ,2! 37! ^/+5898089/+! 3E9G1/52!
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1/04! 37! 1/39.2! +/87GG2+8! 37! 1/39.2! A0,9.97942;! D/9! ,0! U! ,-.2G@42! '((e! 1/487+8!
.4-789/+! ,E0+2! 1/39.2! 9+8-F4-2! 5840.804-2! 7! ,206! +9P2706;! D2! g/9! ,2G2042!
./G1-82+8! 1/04! .24879+25! 87.:25;! D7! G74L02! L02! .2! L02! 37! A0589.2! ./+589802!
+-7+G/9+5!0+!524P9.2!7,G9+9584789K;!D25! A0F25Y! 325!j<Y! 325!F42KK9245!28!0+!.24879+!
+/G@42!,E2G13/N-5!5/+8!+/GG-5!174!32!g/9!714[5!K93842!174!32!./+5293!501-49204!
,2!37!A0589.2!1/04!0+!@/+!+/G@42!,E2+842!206!H7489.32!'S'!,2!37!^/+5898089/+I;!!
!

@; =,G9+9584789/+!,2!37!1/39.2!
!

D7! 1/39.2! A0,9.97942! ./+./048! T! 37! 4-142559/+! ,25! ,-3985! t! ,25! .49G25;! D7! 1/39.2!
A0,9.97942! ./+849@02! T! 37! G7+9K258789/+! ,2! 37! P-498-;! X+! .2! L0E2332! 258! 39-2! T!
3E7,G9+9584789/+! ,2! 37! A0589.2Y! /+! 5798! ,-5/4G795! L0E2332! 258! /4F7+95-2! 174! 32!
1/0P/94! 3-F953789K;! D2! G79+892+! ,2! 3E/4,42! 258! 57+5! 4711/48! ,942.8! 7P2.!
3E7,G9+9584789/+!,2!37!A0589.2;!D7!4795/+!1/04!37L02332!3E/4F7+95789/+!,2!.2882!1/39.2!
258! 4-524P-2! 70!1/0P/94! 3-F953789K! +2! 892+8Y! ,-5! 3/45Y! 175! T! 37! .94./+587+.2!L02! 32!
149+.912!,2!5-174789/+!,25!1/0P/945!524798!G2+7.-;!!
!
D7! 1/39.2! 7,G9+9584789P2! 7! 0+! 70842! 4J32;! X332! 7! 1/04! G9559/+! 32! G79+892+! ,2!
3E/4,42Y! 37! 847+L093398-Y! 37! 5730@498-! 10@39L02! 28.;! 2332! 258! 14-P2+89P2;! D7! 1/39.2!
A0,9.97942! 9+824P92+8! 3/45L02!.2332C.9!+E258!175!42512.8-2;!D7!1/39.2Y!/+!5E2+!G-K92!
0+!120!70559!174.2!L02!32!G79+892+!,2!3E/4,42!8/0.:2!L07+,!G]G2!70!42512.8!,25!
,4/985!28!39@248-5;!D7!1/39.2!7,G9+9584789P2!39G982!.25!39@248-5;!DE7,G9+9584789/+!,2!
37! 1/39.2! 258! ,/+.! 137.-2! 5/05! 37! ,942.89/+! ,0! 1/0P/94! 3-F953789K;! ^2! 1/0P/94! P7!
7550424!.2882!/4F7+95789/+!1308J8!L02!32!1/0P/94!26-.089K!.74!93!258!G/9+5!504!L0E93!
42512.82! +/5! ,4/985! K/+,7G2+8706;! DE7489.32! 'eR! ,2! 37! ^/+5898089/+! 4-524P2! 70!
3-F95378204!K-,-473Y!32!1/0P/94!,E/4F7+9524!37!1/39.2;!!
!

.; =,G9+9584789/+!,2!3E74G-2!
!
D7!^/+5898089/+!4-524P2!T!37!3/9!32!5/9+!,E/4F7+9524!3E74G-2;!H=489.32!'e#I;!D2!G/,2!
,2! 42.4082G2+8! ,2! 3E74G-2! 258! ,-824G9+-! 174! 37! 3/9! L09! 4[F32! 3E7P7+.2G2+8Y! 325!
,4/985! 28! 325! /@39F789/+5! ,25! G939879425;! DE7489.32! UR! ,2! 37! ^/+5898089/+Y! 3/9!
G/+/.7G-4732Y!32!g/9!28!37!^:7G@42!,25!4214-52+87+85!5/+8!2+!G25042!,E7,/1824!
0+2! 3/9! +/87GG2+8! 32! ./+89+F2+8! ,2! 3E74G-2;! D2! +/G@42! ,2! G93987+8! 7KK2.8-5! T!
3E74G-2;! =489.32! 'e?! 7P2.! 3E7489.32! UR! ,98! .2882! K/95! L02! .2! ./+89+F2+8! 258! P/8-!
7++02332G2+8;! *+! 5/0584798! 3E/4F7+95789/+! ,E0+2! 7,G9+9584789/+Y! 3E74G-2Y! T! 0+!
1/0P/94! 26-.089K! 1/04! 32! 137.24! 5/05! 32! 1/0P/94! ,0! 3-F95378204;! g795/+5!B! ,E0+2!
1748Y! 93! 1208! ]842! ,7+F24206! 1/04! 32! 4-F9G2! 1/3989L02! ,2! K7942! ,2! 3E74G-2! 0+!
9+5840G2+8! 5/05! 37! G7984952! ,2! 3E708/498-! F/0P24+2G2+8732;! OE70842! 1748Y!
3E2+4J32G2+8!,25!.98/N2+5!,7+5! 32!./+89+F2+8!,2! 3E74G-2!8/0.:2!,942.82G2+8!706!
,4/985! 28! 39@248-5! ,2! .25! .98/N2+5! 28! 4-.37G2! L02! 325! 39G9825! ,25! ,4/985!
K/+,7G2+8706! 5/92+8!,-824G9+-25!174! 37! 3/9;! M3! N! 7! 84/95! K/4.2!B! K/4.2! 824425842! V!
K/4.2!G74989G2!V!K/4.2!7-492++2;!=0!529+!,2!.25!K/4.25!93!N!7!,25!./415!28!70!529+!
,25!./415!93!N!7!,25!524P9.25;!D2!g/9!./+524P2!.24879+25!14-4/F789P25!+/87GG2+8!32!
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g/9!./GG7+,2!325!K/4.25!,2!82442!28!,2!G24;!O2!G]G2Y!.E258!32!g/9!L09!./+K[42!325!
F47,25!,7+5!3E74G-2;!D2!g/9!2KK2.802!,/+.!.24879+25!G9559/+5!T!3E-F74,!,2!3E74G-2;!!
!

,; =,G9+9584789/+!,2!3E2+529F+2G2+8!
!
M3!+2!K708!175!./+K/+,42!3E7,G9+9584789/+!F-+-4732!,2!3E2+529F+2G2+8!137.-2!5/05!
3E708/498-! ,0! F/0P24+2G2+8! ./GG0+7087942;! X8! ,E70842! 1748Y! 3E7,G9+9584789/+!
51-.9732! ,2! 3E2+529F+2G2+8! 137.-! 5/05! 3E708/498-! ,0! 3-F95378204;! g-7395789/+! ,25!
/@A2.89K5! L02! 5E7559F+2! 32! F/0P24+2G2+8! ./GG0+7087942! 2+! G789[42!
,E2+529F+2G2+8;!=0!+9P270!51-.973Y!.237!./+.24+2!325!524P9.25!42L095!,2!,9512+524!
3E2+529F+2G2+8!/0!,E7550G24!32!5/0892+!,942.8!,2!.2882!G9559/+;!!
!
</04L0/9! 4-524P24! 70! 3-F95378204! .2882! 87.:2! ,E/4F7+95789/+!m! =! +/0P270Y! ! 2+!
4795/+! ,2! 37! ^/+5898089/+Y! 3E7489.32! #R! x! S! ,0! 82682! 258! 57+5! 7G@9F0|8-!B!
a!3E/4F7+95789/+Y!37!42./++79557+.2!/0!32!50@P2+89/++2G2+8!,2!3E2+529F+2G2+8!174!
37!./GG0+708-!5/+8!4-F3-5!174!37!3/9!/0!32!,-.428!b;!M3!4-50382!,2!.2882!,951/5989/+!
L02! 32! 587808! ,2! 8/05! 325! 2+529F+7+85! 258! ,-K9+9! 174! 32! ,-.428Y! L023! L02! 5/98! 32!
4-5270!,E2+529F+2G2+8!,7+5! 32L023! 935!-P/302+8Y!70842G2+8!,98Y!L0E935!,-12+,2+8!
,2! 3E2+529F+2G2+8!,2! 37! ./GG0+708-Y!,2! 3E2+529F+2G2+8!/KK9.923! 50@P2+89/++-!V!
.E258CTC,942!,25! ./GG0+25Y!,25!14/P9+.25!/0!,25! ./GG9559/+5! ./GG0+70879425!
@406233/9525!V!/0!,2!3E2+529F+2G2+8!39@42;!!
!
</04L0/9!37!^/+5898089/+!7C8C2332!-87@39!.2!149+.912!m!D7!4-1/+52!892+8!70!K798!L02!37!
39@248-!,E2+529F+2G2+8!./+589802!0+2!39@248-!K/+,7G2+8732!,/+8!37!G952!2+!w0P42!
G-498798!,E]842!7550G-2Y!./G182!82+0!,2!3E2+A20Y!174!,25!7552G@3-25!,-39@-47+825!
,-G/.4789L02G2+8!-3025;!
"#(%&'%#&&()!
! !

=489.32!?!V!D25!7,G9+9584789/+5!./3378-47325!
!
*+!+2!42+./+842!175!.2!824G2!,7+5!32!P/.7@037942!F-+-473!,0!,4/98!7,G9+9584789K;!
*+!32!4284/0P2!0+9L02G2+8!,7+5!.24879+5!14-.95;!DE711233789/+!F4/012!0+!.24879+!
+/G@42! ,E7,G9+9584789/+! L02! 3E/+! 84/0P2! ,7+5! 32! F94/+! ,25! 7,G9+9584789/+5!
K-,-47325Y! 4-F9/+7325! 28! ./GG0+70879425;! ^25! 7,G9+9584789/+5! 5/+8! 5/98! 32! K4098!
,E0+!=Z!5/98!,E0+!=>;!!
!

=39+-7!'24!V!D25!7,G9+9584789/+5!./3378-47325!-87@3925!174!7.82!
0+9378-473!

!
=! V! 325! 524P9.25! 7,G9+9584789K5! 708/+/G25! /0! 524P9.25!
7,G9+9584789K5!T!./G187@9398-!708/+/G2!
!

^2! 5/+8! ,25! 524P9.25! 7,G9+9584789K5! L02! 3E/+! 7! ,-87.:-! ,2! 3E7,G9+9584789/+!
F-+-4732;! <74G9! .206C.9Y! 93! K708! 2+./42! ,9589+F024! ,206! .78-F/4925! ,2! 524P9.25;!
^24879+5! /+8! 0+2! 708/+/G92! 8/08! 2+! ./+89+07+8! ,2! K7942! ./415! 7P2.!
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3E7,G9+9584789/+! F-+-4732! ,/+8! 935! 5/+8! ,-87.:-5;! ^2! 5/+8! ,25! 524P9.25! T! F2589/+!
5-174-2!G795!3/45L02!37!3/9!,0!##!G79!#&&?!,/+8!3E2+84-2!2+!P9F0204!7!-8-!2+./42!
421/48-2Y!5247!2+84-2!2+!P9F0204!325!524P9.25!5E71123324/+8!524P9.25!T!./G187@9398-!
708/+/G2! H7489.32! #! ,2! 37! 3/9! ,0! #'! ,-.2G@42! #&&U! 1/487+8! ,25! ,951/5989/+5!
,9P24525I;! DE9+8-4]8! ,2! 5-17424! .2! 524P9.2! .E258! .2309! ,2! 124G28842! 70! 524P9.2!
,E2624.24!7P2.!.2882!708/+/G92Y!0+2!7.89/+!,/+8!325!/4F7+95789/+5!7,G9+9584789P25!
28!K9+7+.9[425!5/+8!755/013925;!!
!

X6'!B!32!_23/4!B!524P9.2!7,G9+9584789K!T!F2589/+!5-174-2;!^E258!0+!524P9.2!L09!
42.4082! 325! 7F2+85! 58780879425! T! 3E-.:23/+! 4-F9/+73Y! ./GG0+7087942! 28!
K-,-473;! D2! _23/4! 258! 0+! 524P9.2! L09! +E258! 175! ,/8-! ,2! 37! 1245/++7398-!
A049,9L02;! ^E258! 3EX878! L09! ,951/52! ,2! .2882! 1245/++7398-;! ^2! 524P9.2! 258!
G79+82+0! 5/05! 3E708/498-! :9-474.:9L02! ,0!G9+95842! ./G1-82+8! T! 57P/94Y! 32!
G9+95842;!^E258CTC,942!32!G9+95842!,0!_<{!:/49h/+873!<t*;!!

!
X6#!B!524P9.2!+789/+73!,2!./+F4[5;!!
X6?!B!7-4/1/485!,E=+P245!28!,E*582+,2!
X6R!B!/KK9.2!`733/+!,2!,-P23/112G2+8!40473;!
X6S!B!9+589808!+789/+73!,2!.49G9+739589L02!28!,2!.49G9+/3/F92!
X6$!B! g-F925! /4,9+79425! L09! ,-12+,2+8! ,2! 3EX878Y! ,25! ./GG0+708-5! 28! ,25!
4-F9/+5!+/87GG2+8!37!4-F92!K/+.9[42;!!

!
<74G9! 325! 524P9.25! 7,G9+9584789K5! ,-87.:-5! /+! 84/0P2! 174! 79332045! ,25! 524P9.25!
706L0235! /+! 7! 42./++0! 37! 1245/++7398-! A049,9L02;! *+! 7! .4--! 0+! +/0P23! ]842!
A049,9L02;! ^2! +2! 5/+8! 175! 52032G2+8! ,25! 7,G9+9584789/+5! 708/+/G25Y!G795! 23325!
5/+8! 70559! 1245/++7395-25;! Z+2! 3/9Y! 0+! ,-.428! /0! 0+2! /4,/++7+.2! 2+! ,-K9+98! 32!
587808;!</04!,/824!L023L0E0+!,2! 37!1245/++7398-! A049,9L02Y! 93! K708!+-.2557942G2+8!
0+2! 3/9;! *+! 9+589802! 0+9378-4732G2+8! .2! +/0P23! ]842! A049,9L02;! X3325! ,2G2042+8!
8/082K/95! 5/05! 3E708/498-! :9-474.:9L02! ,0! G9+95842! G]G2! 59! .E258! 0+! 524P9.2!
,9589+.8;!D2!G9+95842!,951/52!8/0A/045!,E0+!1/0P/94!,E9+A/+.89/+;!!
!

X6'!B! 325!4-F925!1245/++7395-25!H,9KK-42+825!,/+.!,25!4-F925!/4,9+79425!P02!
.9C,25505I;!f/87GG2+8!37!4-F92!,25!@i89G2+85!/0!,25!847+51/485!G74989G25;!!
X6#!B!=F2+.2!1/04!37!5-.0498-!,2!37!.:79+2!739G2+87942;!!
X6?!B!^/GG95574978!F-+-473!706!423789/+5!9+824+789/+7325!
X6R!B!=F2+.2!1/04!37!14/G/89/+!,E0+2!7F49.038042!,2!L07398-!

!
>!V!!325!-87@39552G2+85!10@39.5!

!
M3!2+!269582!-F732G2+8!T!8/05!325!+9P2706!,2!1/0P/945;!*+!+2!5E/..012!175!2+./42!
,25!7,G9+9584789/+5!3/.7325;!*+!+2!5E9+8-42552!L0E706!-.:23/+5!K-,-473Y!4-F9/+73!28!
./GG0+7087942;! D25! -87@39552G2+85! 10@39.5! 1/55[,2+8! 37! 1245/++7398-! A049,9L02!
G795!.2!+E258!175!.2!L09! 325!,9589+F02!,25!524P9.25!708/+/G25!.74!.24879+5!/+8!37!
1245/++7398-! A049,9L02;! D7! 51-.9K9.98-! 258! L02! .25! 524P9.25! +2! 5/+8! 1305! 5/05!
3E708/498-!:9-474.:9L02!,0!G9+95842Y!.25!524P9.25!5/+8!./+84J3-5!174!0+!G-.7+95G2!
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,2!y082332;!D7!y082332!.E258!.2!L09!,9589+F02!325!-87@39552G2+85!10@39.5!,25!524P9.25!
7,G9+9584789K5!/4F7+95-5;!!
!

X6'!B!-.:23/+!K-,-473!B!*f__!V!M+589808!F-/F471:9L02!+789/+73!V!^/GG9559/+!
@7+.7942Y!K9+7+.9[42!28!,25!755047+.25!V!^2+842!1/04!3E-F7398-!,25!.:7+.25!28!
30882!./+842! 32! 47.95G2!V!*KK9.2!+789/+73!,25!12+59/+5!V!*KK9.2!+789/+73!,2!
3E2G13/9!V!y:-i842!4/N73!,2!37!G/++792!V!O/+789/+!4/N732!
!
X6#!B!-.:23/+!./GG0+7087942!B!*KK9.2!,2!37!+79557+.2!28!,2!3E2+K7+.2!H*fXI!!
!
X6?!B!-.:23/+!4-F9/+73!B!7F2+.2!`733/++2!1/04! 3E9+8-F4789/+!,25!1245/++25!
:7+,9.71-25!H=dM<I!V!3E7F2+.2!`733/++2!1/04!3E261/48789/+!H=dXpI;!!
!

=39+-7! #! V! D25! 7,G9+9584789/+5! ./3378-47325! -87@3925! 174! 7.82!
@9378-473!

!
M3!269582!,25!7,G9+9584789/+5!./3378-47325!.4--25!174!7.82!@9378-473Y!70842G2+8!,98!
174!./+8478;!
!
D25!149+.917325!755/.9789/+5!,2!,4/98!10@39.!52!4284/0P2+8!9.9!2+./42!51-.9732G2+8!
T! 3E-.:23/+! 3/.73Y!/+!2+!421743247!T!.2!G/G2+8;!j795! 93!2+!269582!70559!70!+9P270!
K-,-473Y!4-F9/+73!28!./GG0+7087942;!!
!

X6!B!=_ygMO!L09!7!1/04!/@A28!37!./+5898089/+Y!3E2613/98789/+Y!3E2+842892+!28!325!
7,718789/+5! 28! -374F9552G2+85! -P/3089K5! ,E0+! 4-5270! ,2!
47,9/./GG0+9.789/+! 1/04! 37! 847+5G9559/+! ,2! P/96! 28! ,2! ,/++-25! 70!
@-+-K9.2!,25!524P9.25!@23F25!,2!52./045!28!,2!5-.0498-Y!,2!37!50428-!,2!3EX878!
28!,E9+5898089/+5Y!5/.9-8-5!/0!755/.9789/+5Y!,2!,4/98!10@39.!/0!,2!,4/98!149P-Y!
L09! A/09552+8! ,25! 524P9.25! ,7+5! 32! ,/G79+2! ,25! 52./045! 28! ,2! 37! 5-.0498-!
H7489.32! ?! ,2! 37! 3/9! ,0! e! A09+! '((e! 423789P2! 706! 47,9/./GG0+9.789/+! ,25!
524P9.25!,2!52./045!28!,2!5-.0498-I;!!
X6'!B!37!@7+L02!+789/+732!
X6#!B! 37! 5/.9-8-! `733/++2! ,0! 3/F2G2+8! Hj9+95842! =+8/9+2! 3E7112332! 37!
`733/++2!,0!3/F2G2+8I!
X6?!B!D7!5/.9-8-!`733/++2!,25!2706!
X6R!B!37!3/82492!+789/+732!
X6S!B!D7!_f^>!
X6$!B!M+K47@23!H9+K475840.8042!K244/P97942!,2!37!_f^>I!
X6U!B!9+589808!,2!4-25./G1825!28!,2!F747+892!

!
M3! 269582! .24879+25! 755/.9789/+5! L09! 5/+8! 32! K4098! ,E0+2! 755/.9789/+! ,25! 1/0P/945!
10@39.5!28!,25!1245/++25!149P-25;!y7+8!L02!.25!755/.9789/+5!5/+8!1/04!0+2! 374F2!
1748!,-82+025!174!,25!1245/++25!,2!,4/98!10@39.Y!23325!,2G2042+8!10@39L025;!*+!
17432! ,2! 5/.9-8-! ,E-./+/G92!G9682;! *+! 71139L02! 73/45! 32! ,4/98! 10@39.! 2+! F47+,2!
174892;!_/05! 3E7+F32!,25!G74.:-5!10@39.5Y!.25!755/.9789/+5!5/+8!5/0G9525!706! 3/95!
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504! 325! G74.:-5! 10@39.5;! ^498[42!B! ,-82+89/+! G7A/4987942! ,25! 17485! 174! 0+2!
1245/++2!,2!,4/98!10@39.!HS&}!Q!'!1748I!
!

X6'!B!>23F7./G!B! 325!17485!5/+8!,-82+025!G7A/4987942G2+8!174! 325!1/0P/945!
10@39.5!
X6#!B!D7!1/582! 3E-8798!7P7+8;!X332!258!G79+82+7+8!0+2!5/.9-8-!,2!,4/98!149P-!
H%%!>97.I!
X6?!B! >97.! H7-4/1/48! ,2! >40623325I;! X332! 258! ,2P2+02! 0+2! 5/.9-8-! ,2! ,4/98!
149P-!.74!32!10@39.!+2!,-892+8!1305!,2!17485!G7A/49879425!

!
^/+84J32!7,G9+9584789K! K9+7+.924!28!@0,F-87942!17489.03924;!^/+84J32!7!-8-! 9+58980-!
174!37! 3/9!,0!'$!G745!'(SR!423789P2!70!./+84J32!,2!.24879+5!/4F7+95G25!,E9+8-4]8!
10@39.;!H=3324!3942!37!3/9;!M3!N!7!0+2!39582!26:70589P2!,25!7,G9+9584789/+5!./3378-4732!
,951/57+8!,2!37!1245/++7398-!A049,9L02!L09!50@9552+8!.2!./+84J32I!
!
D25! 7,G9+9584789/+5! ./3378-47325! L09! 2624.2+8! 0+2! 7.89P98-! 9+,058492332! /0!
./GG24.9732! 28! 1/04! 325L023325! 0+2! 708/+/G92! 7..402! ,2! F2589/+! 5E7P[42!
+-.2557942! 2+! 4795/+! ,2! 3204! 9+52489/+! ,7+5! 0+! G74.:-! ./+.0442+8923Y! 5/+8!
7550A288925! T! 37! 3/9! ,0! #'! G745! '(('! 1/487+8! 4-K/4G2! ,2! .24879+25! 2+842149525!
10@39L025!-./+/G9L025;!!
!
_9!/+!258! K7.2!T!0+2!7,G9+9584789/+! ./3378-4732!,/8-!,2! 37!1245/++7398-! A049,9L02!
73/45!/+!,/98!52!,2G7+,24!59!/+!2+842!,7+5!32!./+84J32!7,G9+9584789K! K9+7+.924!28!
@0,F-87942!28!,2069[G2G2+8!/+!,/98!52!,2G7+,24!59!.2882!7,G9+9584789/+!2624.2!
,25! G9559/+5! ,E/4,42! 9+,0584923! 28! ./GG24.973! 28! 57P/94! 59! 23325! 5/+8! 5/05!
3E71139.789/+!,2!37!3/9!,0!#'!G745!'((';!!
!
_2.89/+!MM!B!D25!7,G9+9584789/+5!3/.7325!
!
^2! 5/+8! 7P7+8! 8/082! .:/52! ,25! ./332.89P98-5! 3/.7325;! =! 847P245! 3E267G2+! ,2! .25!
./332.89P98-5! 3/.7325Y! /+! P7! 52! 42+,42! ./G182! L0E93! 269582! ,25! 7,G9+9584789/+5!
3/.7325!L09!+2!5/+8!175!,25!./332.89P98-5!3/.7325;!c/937!1/04L0/9!37!52.89/+!5E7112332!
325!7,G9+9584789/+5!3/.7325Y!.74!.2882!+/89/+!1208!42F4/012!325!./332.89P98-5!3/.7325!
28!.23325!L09!+2!32!5/+8!175;!!
!
! ! ! x!'24!V!D7!+/89/+!,2!a!./332.89P98-!3/.732!b!
!
=Zy*f*jMX!Q!^*fyg*DX_!!
!
D7! +/89/+! ,2! ./332.89P98-! 3/.732! 5248! T! ,-59F+24! 0+! 2+52G@32! ,2! ./332.89P98-5!
1/3989L025Y! ,2! ,9G2+59/+5! 28! ,E78849@089/+5! P749-25Y! L09! 5/+8! 9+P258925! 174! 37!
^/+5898089/+! V! /0! 2+! P2480! ,2! .2332C.9! V! ,2! 4251/+57@9398-5! 708/+/G25Y! L0E23325!
G2882+8! 2+! w0P42! 504! 0+2! 1/489/+! ,-824G9+-2! ,0! 824498/942Y! G795! L09! 5/+8!
7550A288925Y!,7+5!32045!7.89/+5!28!,7+5!32045!9+824P2+89/+5Y!706!./+84J325!L0E2624.2!
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T! 3204!-F74,!0+2!./332.89P98-!1305!F-+-4732!V!5/98! 3E0+2!,25!./332.89P98-5! K-,-4-25Y!
5/98!37!./332.89P98-!K-,-4732!C;!!
!

=489.32!'24!V!Z+2!./332.89P98-!1/3989L02!
!
M3! N! 7! 4-2332G2+8Y! 70C,23T!,2! 37! F2589/+!7,G9+9584789P2Y!0+2!,9G2+59/+!1/3989L02;!
D204! 7.89/+! +E258! 175! 8/0A/045! 849@0879425! ,2! .:/96! 1/5-5! T! ,25! -.:23/+5! ,2!
1/0P/945! 501-492045;! y/0825! 325! ./332.89P98-5! 3/.7325! 5/+8! ,/8-25! ,2! 130592045!
708/498-5! 14/142G2+8! 1/3989L025;! ^25! 708/498-5! 5/+8! -3025! 28! 23325! 7550G2+8! ,25!
K/+.89/+5!,2!,942.89/+!28!+/+!175!52032G2+8!,2!F2589/+;!X3325!+E7F9552+8!175!5/05!
3E708/498-!,E0+!1/0P/94! 501-49204Y! 23325! 7F9552+8! 5/05! 32! ./+84J32!,2! ./332.89P98-5!
501-4920425!706L023325!23325!5/+8!50@/4,/++-25;!D2!y9842!MMM!,2!37!^/+5898089/+!52!
+/GG2!B! 325! 1/0P/945! 28! 42+P/95! 706! ./332.89P98-5! 3/.7325;! ^2882! 14-52+8789/+! +2!
./44251/+,!175! T! 37! 4-7398-! 9+5898089/++2332;! D25! ./332.89P98-5! 3/.7325! 5/+8! ,/8-25!
,E708/498-5!14/142G2+8!1/3989L025;!</04!3E2552+8923Y!.25!708/498-5!5/+8!-3025;!X3325!
7550G2+8Y!T! .2882! K9+Y!,25! K/+.89/+5!L09! 5/+8! 87+8!,25! K/+.89/+5!,2!,942.89/+!L02!
,25! K/+.89/+5!,2! F2589/+;!X3325!+E7F9552+8! V! 79+59! L02!+/05! 32! P244/+5! V!+/+!175!
5/05!3E708/498-Y!G795!5/05!32!./+84J32!,2!./332.89P98-5!501-4920425Y!706L023325!23325!
5/+8!50@/4,/++-25;!!
!

X6'!B! 7489.32! R'! 73;! '24!B! a!325! 9+8-4]85! 26.3059P2G2+8! ./GG0+706! 28!
14/P9+.9706! 5/+8! 4-F3-5! 1/04! 325! F/0P24+2G2+85! ./GG0+706! /0!
14/P9+.9706!8235!L02!,-824G9+-5!174!37!^/+5898089/+!b!
!
X6#!B! =489.32! R'! 73;! #!B! a!! 37! 4[F32! P95-2! T! 3E7489.32! '?R! ,2! 37! ^/+5898089/+!
,-K9+98!325!./G1-82+.25Y!325!4[F325!,2!K/+.89/++2G2+8!28!32!G/,2!,E-32.89/+!
,25!/4F7+25!824498/49706!9+847!./GG0+706!H,95849.85!28!52.82045I!b;!^2!5/+8!
,25!./332.89P98-5!3/.7325;!!
!
X6?!B!=489.32!'$#!73;!'24!B!a!!325!9+5898089/+5!14/P9+.97325!28!./GG0+7325!5/+8!
4-F3-25! 174! 37! 3/9! 509P7+8! 325! 149+.9125! -+/+.-5! 174! 37! 3/9!b!B! -32.89/+! ,25!
./+52935!14/P9+.9706!28!./GG0+706;!!
!
X6R!B!=489.32! '$S! x!'24!B! a!37! 3/9! .4-2!,25! 7FF3/G-4789/+5! 28! K-,-4789/+5!,2!
./GG0+25Y! 2332! 325! /4F7+952! 2+! ./+57.47+8! 32! 149+.912! ,2! 3E-32.89/+! ,2!
3E7552G@3-2!,2!3E7FF3/G-4789/+!/0!,2!37!K-,-4789/+!,2!./GG0+25!b;!!

!
D25!./332.89P98-5!3/.7325!5/+8!,25!./332.89P98-5!1/3989L025!.74!23325!5/+8!,/8-25!,E0+!
1/0P/94! 1/3989L02Y! 23325! 142++2+8! ,25! ,-.959/+5! 1/3989L025! 708/+/G25! 57+5! 52!
./+82+824! ,E26-.0824! 7,G9+9584789P2G2+8! ,25! ,-.959/+5! 1/3989L025! 955025!
,E79332045;! D7! ^/+5898089/+! 32! P208! 79+59Y! 2+! 14/.37G7+8! 3204! 269582+.2! ./GG2!
7087+8!,2!P-4987@325!a!1/0P/945!b!10@39.5!,/8-5!,E9+5898089/+5!,2!+78042!1/3989L02;!!
!

=489.32!#!V!Z+2!./332.89P98-!708/+/G2!
!
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^E258!0+2!./332.89P98-!1/3989L02!G795!70559!708/+/G2;!X3325!5/+8!708/+/G25!504!32!
137+!9+5898089/++23Y!504!32!137+!,25!78849@089/+5!28!504!32!137+!,2!37!K95.7398-;!!
!
! ! ! =39+-7!'24!V!3E708/+/G92!9+5898089/++2332!!
!
y/0825!325!./332.89P98-5!3/.7325!5/+8!708/+/G25!504!32!137+!9+5898089/++23;!X3325!+2!
,951/52+8! 175! ,0! ,4/98! ,E744]824! 32045! 14/1425! 4[F325! ,E/4F7+95789/+! L09! 5/+8Y!
,21095! 37! 4-K/4G2! ,2! 37! _8! </3N.7412Y! K96-25! +/+! 1305! 174! 32! 3-F95378204! K-,-473!
G795! 174! 32! 3-F95378204! 4-F9/+73;! f-7+G/9+5Y! 325! ./332.89P98-5! 3/.7325! 5/+8!
9+5898089/++2332G2+8! 708/+/G25! .74! 23325! ,951/52+8! ,E708/498-5! L09! 1/04!
3E2552+8923! 8/08! 70! G/9+5! 5/+8! 5-32.89/++-25! 174! 32! @9795! ,E-32.89/+! 1/3989L02!
,9589+.82;! D7! 5-32.89/+! ,25! 708/498-5! 52! K798! ,9589+.82G2+8;! DE269582+.2! ,2! .25!
708/498-5! 5-32.89/++-25! 174! 28! 1/04! 0+2! ./332.89P98-! 3/.732! ,-G/+842+8! L02! .25!
./332.89P98-5!5/+8!708/+/G25!504!32!137+!9+5898089/++23;!!
!

X6'!B!325!./+52935!./GG0+706!5/+8!-305!8/05!325!$!7+5!174!325!.98/N2+5!,/+.!
,2!K7q/+5!,942.825;!M3!N!7!@92+!3T!3E26142559/+!,2!.2!L0E9+5898089/++2332G2+8!
37!./GG0+2!258!708/+/G2;!

!
X6#!B! 325! +/G@425! ,2! ./33[F25! ./GG0+706! 14/.[,2+8! ,E0+2! -32.89/+! 70!
52./+,!,2F4-;!D25!./33[F25!./GG0+706!+2!5/+8!175!-305!174! 32!.98/N2+Y! 935!
5/+8!-305!70!52./+,!,2F4-!70!529+!,0!./+5293!./GG0+73;!*+!7!,/+.!@92+!T!
K7942!T!,25!708/498-5!708/+/G25;!!

!
DE2552+8923!,2!3E/4F7+95789/+!,25!1/0P/945!3/.706!52!K798!174!32!4-F9/+73;!D2!K-,-473!
-8798! ./G1-82+8Y! 93! +2! 3E258! 1305! 570K! T! 37! G74F2! 1/04! .24879+25! ./332.89P98-5!
17489.039[425!./GG2!325!./GG0+25!T!K7.9398-5;!!!
!
! ! ! =39+-7!#!V!DE708/+/G92!,E78849@089/+5!
!
y/0825! 325! ./332.89P98-5! 3/.7325! ,951/52+8! ,E0+2! 708/+/G92! 9+5898089/++2332!G795!
70559! ,E0+2! 708/+/G92! ,E78849@089/+;! D25! ./332.89P98-5! 3/.7325! +2! 5/+8! 175Y! 1/04!
3E2552+8923Y! 325! 9+5840G2+85! ,2! 1/3989L02! 744]8-! T! ,25! +9P2706! ,2! 1/0P/945!
501-492045;!M3!269582!,25!87.:25!L09!5/+8!7,G9+9584789P25Y!,-3-F0-25!174!32!K-,-473Y!
32! 4-F9/+73! /0! 32! ./GG0+7087942!G795! 23325! +2! 5/+8! 175! ./G1-82+825! L02! 1/04!
.237;! X+! 149+.912Y! 37! ./332.89P98-! 3/.732! 258! 3E/0893! 9+5898089/++23! 1/04!G2+24! 0+2!
G9559/+!L0E2332!7!,-824G9+-2!2332CG]G2;!D25!./332.89P98-5! 3/.7325Y!,951/52+8! 8/08!
70!G/9+5!70!,-1748Y!,E0+!1/0P/94!,2!39@42!9+989789P2;!^2!1/0P/94Y!325!./332.89P98-5!32!
892++2+8! ,2! 37! ^/+5898089/+;! <75! @25/9+! ,E0+! 7.82! ,2! P73204! 3-F953789P2;! D7!
^/+5898089/+!2332CG]G2!78849@02!0+!1/0P/94!,E9+989789P2;!*+!P7!P/94!70559!L02! 325!
./332.89P98-5! 501-4920425! 120P2+8! 174! 3E2+842! G952! ,2! 3204! 3-F95378204! 42512.89K!
P2+94! 4258429+,42! 325! ./+8/045! ,25! 78849@089/+5! L09! 5/+8! 7550G-25! 174! 325!
./332.89P98-5! 3/.7325;! M3!N!7!,/+.! 32! K798!L02!,25! 3-F953782045!120P2+8!P2+94! 39G9824!
.2882!9+989789P2!,7+5!0+2!5-492!,2!G789[425;!!
!
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! ! ! =39+-7!?!V!DE708/+/G92!K95.732!
!
^/GG0+2! V! 14/P9+.2! 28! 325! 7FF3/G-4789/+5! 28! K-,-4789/+5! ,2! ./GG0+25;! D25!
708425! ./332.89P98-5! 3/.7325! H,95849.85Y! 52.82045Y! ./GG9559/+! ./GG0+7087942!
@406233/952I!+2!,951/52+8!175!,2!3E708/+/G92!K95.732;!^2882!708/+/G92!59F+9K92!L02!
.2882! ./332.89P98-! 3/.732! ,951/52! ,0! ,4/98! ,E-87@394! ,25! 87625Y! ,4/98! ,2! 32P24! ,25!
9G1J85;! =489.32! 'U&!,2! 37! ^/+5898089/+! L09! ,-824G9+2! L09! 7! 32! ,4/98! ,E-32P24! ,25!
9G1J85!2+!>23F9L02!Hx!?!1/04!325!./332.89P98-5!3/.7325I;!D2!x!R!,951/52!1/04!57!1748!
L0E70.0+2! .:74F2! /0! 9G1/5989/+! +2! 1208! ]842! -87@392! 174! 3E7FF3/G-4789/+Y!
K-,-4789/+! ,2! ./GG0+25! 28.;! L02! 59! 2332! 258! -,9.8-2! 174! 5/+! ./+5293;! ^2882!
708/+/G92! 3/45L0E2332! 258! 42./++02! 258! 0+2! 708/+/G92! 84[5! 423789P2;! ^2882!
708/+/G92! K95.732! 2+842! 2+! ./+.0442+.2! 7P2.! 32! 1/0P/94! K95.73! ,0! +9P270!
501-49204;! D25! ./332.89P98-5! 3/.7325! +2! 120P2+8! 175! 87624! ,2! +E9G1/482! L02332!
G7+9[42;! D25! 7489.325! 'U&! 28! 5! 7A/082+8! L02! 37! 3/9! ,-824G9+2! 423789P2G2+8! T! 525!
9G1/5989/+5!325!26.2189/+5!,/+8!37!+-.25598-!258!,-G/+84-2;!^237!P208!,942!L02!32!
3-F95378204! HK-,-473! 28! 52032G2+8! 309I! 1208! 2G1].:24! ,2! 32P24! 3E9G1/48! ,7+5!
.24879+25!G789[425!/0!,2!G/,0324!32045!1/0P/945!,2!876789/+;!!
!

X6'!B! 9+824,9.89/+!,E0+2!G789[42!B! 32! 3-F95378204! K-,-473! 1208! 2G1].:24! 325!
14/P9+.25! 28! 325! ./GG0+25! ,2! 32P24! 3E9G1J8! +/87GG2+8! ! 2+! G789[42!
,E9G1J8! ,25! 5/.9-8-5;! D25! ./332.89P98-5! 3/.7325! +E/+8! 175! 32! ,4/98! ,2! 32P24!
3E9G1J8!,25!5/.9-8-5;!O7+5!32!.75!./+847942Y!37!8762!!524798!944-F039[42;!X332!258!
./+847942! T! 37! ,951/5989/+! ,2! 3E7489.32! R$RC'! ,0! ./,2! ,25! 9G1J85! 504! 32!
42P2+0;! X6.2189/+!B! 2+! .2! L09! ./+.24+2! 32! 14-./G182! 9GG/@93924;!O7+5! .2!
.75Y! 325!./GG0+25Y! 325!14/P9+.25Y! 325!7FF3/G-4789/+5!28! 325! K-,-4789/+5!,2!
./GG0+25!59!23325!269582+8!120P2+8!87624!325!5/.9-8-5;!!

!
X6#!B!G/,03789/+!B!=489.32!R$RC#!B!.2882!,951/5989/+!3204!9+824,98!.E-87@394!,25!
87625! 504! 32! @-8793;! DE9,-2! 258! 9.9! ,2! ./G@78842! 37! :70552! ,25! 1496! ,25!
14/,0985! 739G2+879425! ,2! 142G9[42! +-.25598-;! M3! P92+8! 39G9824! 32! 1/0P/94!
K95.73! 1/04! 5E7550424! L02! .24879+5! 14/,0985! 5/92+8! 1305! 7..2559@325! L02!
,E708425;!!

!
D7! ./332.89P98-! 3/.732! 3/45L0E2332! ,951/52! ,E0+2! 708/+/G92! K95.732Y! 2+! ,951/52! ,2!
K7q/+! 39G98-2;! M35!+2!120P2+8!175!2+!P9P42Y! 93! 3204! K708!,E708425! K9+7+.2G2+85!L02!
5/+8! 325!50@P2+89/+5!H5/GG25!733/0-25!174!,25!+9P2706!,2!1/0P/945!501-492045I!
1/04!124G28842!,2!4-739524!823!/0!823!14/A28!28!325!,/8789/+5!H733/.789/+!,2!5/GG25!
,E74F2+8!L09! 5/+8!,25! 5/GG25!733/0-25! .:7L02!7++-2!1/04! 3E269582+.2!G]G2!,2!
3E9+5898089/+! ./GG0+732Y! 14/P9+.9732Y! 28.;I;! O7+5! .25! ./+,989/+5Y! 93! 258! 9+08932! ,2!
14-.9524! L02! .2! +E258! 175! F4i.2! T! 3E2624.9.2! ,2! .2882! 708/+/G92! K95.732! L02! 325!
./332.89P98-5!3/.7325!L09!2+!,951/52+8!5/+8!2+!G25042!,2!G79+82+94!32045!K9+7+.25!
2+! -L0939@42;! </04! 3E2552+8923Y! .25! ,/8789/+5! 28! 50@P2+89/+5! 14/P92++2+8! ,2! 37!
4-F9/+! 504! 32! 824498/942! ,2! 37L02332! 37! ./332.89P98-! 3/.732! 5E9+5.498;! DE/+! 52! 42+,!
./G182Y! .212+,7+8Y! L02! .25!G/N2+5!+2! 5/+8!175!733/0-5! 57+5! ./+842174892;! M3! P7!
57+5! ,942! L02! 325! ,/8789/+5! 28! 50@P2+89/+5! 733/0-25! G/N2++7+8! 32! 42512.8! ,2!
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.24879+25! ./+,989/+5! L09! 7G2+0952+8Y! 174892332G2+8! 70! G/9+5Y! 3E708/+/G92! ,25!

./332.89P98-5!3/.7325;!!
!!
! =489.32!?!V!Z+2!./332.89P98-!./+84J3-2!!
!
a!./+84/3-2!b! +E258! 175! 0+! 7,A2.89K! L09! 5E/11/52! T! a!708/+/G2!b;! D25! ./332.89P98-5!
3/.7325!+E/+8!175!T!42.2P/94!,E9+A/+.89/+5!,2!37!1748!,2!3E708/498-!.2+84732;!!
!
X332! 258! 708/+/G2! 9+5898089/++2332G2+8Y! 504! 32! 137+! ,25! 78849@089/+5! 28! 32! .75!
-.:-7+8!504!32!137+!K95.73!G795!7P2.!32!./+84J32!,25!708/498-5!501-4920425;!M3!N!7!,25!
P-49K9.789/+5! L09! 5/+8! 1/48-25! 504! 325! 7.825! 7../G1395! 174! 37! ./332.89P98-! 3/.732;!
c-49K9.789/+!-F732G2+8!,2!3E089395789/+!,25!G/N2+5!./+52+895!T!37!./332.89P98-!3/.732!
1/04!7F94;!D2!./+84J32!+E258!175!7+89+/G92!,2!3E708/+/G92!G795!.E258!37!P-49K9.789/+!
,2!.2332C.9;!D25!G7+,7879425!10@39.5!206CG]G25!L09!2624.2+8!0+2!.:74F2!,7+5!325!
./332.89P98-5!3/.7325!5/+8!7KK2.8-5!,7+5!3204!1245/++2!174!325!./+84J325;!!
!

X6!B! 7KK7942! =++2Cj7492! D9h9+;! ^E258! 0+2! 7KK7942! L09! 8/0.:2! 2+! 174892! T! 37!
F2589/+! ,E0+! :J19873Y! 7! 8/08! 32! G/9+5! 2+! 87+8! L02! >/04FG25842Y! 2332! 5E258!
42+,02! ./017@32! ,2! K798! L09! 5/+8! /0! +/+! 4-14-:2+59@325;! D7! 1245/++2! ,0!
@/04FG25842!9.9!258!./+84J3-2;!!

!
^25!P-49K9.789/+5!5/+8!,2! 84/95!/4,425!B! A049,9.89/++235!V!7,G9+9584789K5! H9+824+25Y!
8082332!28.;I!V!K9+7+.9245!!!
!
O7+5! 32! 89842! MM! ,0! 14-52+8! ./045Y! 3E/+! -80,92! 325! ./+84J325! A049,9.89/++235! 28!
7,G9+9584789K5!!L09!5E71139L02+8!,0!42582Y!+/+!52032G2+8!T!3E7.89/+!7,G9+9584789P2!
,25!./332.89P98-5!3/.7325Y!G795!,2!G7+9[42!1305!F-+-4732Y!T!3E7.89/+!7,G9+9584789P2!
,2!8/0825!325!./332.89P98-5!28!G]G2!,2!8/0825!325!7,G9+9584789/+5;!!
!
^25!84/95!.747.8[425!52!4-50G2+8!70!847P245!,2!37!+/89/+!,2!,-.2+847395789/+;!^E258!
37! 82.:+9L02! 9+5898089/++2332! .74! 2332! 8/0.:2! 7! ,25! 9+5898089/+5! 174! 37L02332! 0+2!
1245/++2!G/4732!,2!,4/98!10@39.!.4-2!0+!70842!]842! A049,9L02!,2!,4/98!10@39.Y! 309!
./+K92! ,25! 4251/+57@9398-5! 708/+/G25! 28! 2624.2! T! 5/+! -F74,! ,25! ./+84J325! ,2!
8082332;! O-.2+847395789/+! 1/3989L02! H2332! +2! 3E258! 175! 8/0A/045I! 5248! 1305!
51-.9K9L02G2+8! 7! 9,2+89K9-! 37! 82.:+9L02! 9+5898089/++2332! L09! ./+,098! 3EX878! 28!
,-5/4G795! 37! 4-F9/+! 1308J8! L02! 3EX878! T! .4-24! ,25! ./332.89P98-5! 1/3989L025!
17489.039[425Y!309!78849@024!,25!78849@089/+5!14/1425!28!T!K7942!2624.24!T!3204!-F74,!
,25! ./+84J325! ,2! 8082332;! ^2! +E258! 175! +-.2557942G2+8! 37! ./332.89P98-! L09! .4-2! 32!
+/0P23! ]842! A049,9L02! L09! P7! 2624.24! 8/05! 325! ./+84J325! ,2! 8082332! T! 5/+! -F74,;!
y/0825!325!./332.89P98-5!3/.7325!2+!>23F9L02!5/+8!,25!./332.89P98-5!,-.2+847395-25;!!
!
D7! 82.:+9L02!,2!,-.2+847395789/+! 5E7../GG/,2!174K7982G2+8!,2!,9KK-42+85! 8N125!
,2! 5840.8042! -8789L02;! *+! 1208! N! 42./0494! ,7+5! ,25! X8785! 0+9879425! 8/08! ./GG2!
,7+5!,25!X8785! K-,-4706;!X332!+E7!492+!T!P/94!7P2.! 32! K-,-47395G2!/0! 3E0+987495G2;!
Z+2!.:/52!258!37!5840.8042!,E0+!X878!8/082!70842!.:/52!258!,2!57P/94!./GG2+8!,7+5!
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.28!X878!/+!,-.9,2!,E/4F7+9524!3E7,G9+9584789/+;!Z+2!,25!82.:+9L025!,E/4F7+95789/+!
258!37!,-.2+847395789/+;!!
!
f2! 175! ./+K/+,42! 7P2.! 37! ,-./+.2+84789/+! L09! 258! 0+2! 70842! 82.:+9L02!
,E/4F7+95789/+!7,G9+9584789P2;!*+!2+!84/0P2!70!+9P270!0+987942!G795!-F732G2+8!70!
+9P270! K-,-473;! D7! ,-./+.2+84789/+! .E258! 37! 82.:+9L02! ,E/4F7+95789/+!
7,G9+9584789P2! L09! ./+,098! T! 137.24! 79332045! L0E70! 529+! ,25! 524P9.25!
,E7,G9+9584789/+5! F-+-47325! 28! 32! 1305! 5/0P2+8! 79332045! L02! ,7+5! 37! ^7198732!
.24879+5! 524P9.25! 2+! P02! ,2! 42+,42! 3E7.89/+! 7,G9+9584789P2! 1305! 2KK9.7.2! 8/08! 2+!
G79+82+7+8! .25! 524P9.25! 5/05! 3E708/498-!:9-474.:9L02!,0!j9+95842! 4251/+57@32!28!
57+5!./+K-424!T!.25!524P9.25!37!G/9+,42!708/+/G92;!!
!
DE0+! 28! 3E70842! /4F7+952! 3E7,G9+9584789/+Y! .2! L09! 325! ,9589+F02! .E258! L02! ,7+5! 37!
,-.2+847395789/+! /+! 7! 3E708/+/G92! 28! 37! 8082332! 87+,95! L02! ,7+5! 32! .7,42! ,2! 37!
,-./+.2+84789/+Y!/+!+2!.4-2!175!0+2!+/0P2332!1245/++2!,2!,4/98!10@39.!28!/+!!+2!
309!,/++2!175!,2!3E708/+/G92;!!
!

X6'!B!<37.2G2+8!,25!524P9.25!,2!,/07+25!706! K4/+89[425;!^25!524P9.25!5/+8!
/@39F78/942G2+8! 137.-5! 706! K4/+89[425;! *+! +2! 5798! 175! ./+84J324! 325!
K4/+89[425!402!4/N732!75595!504!0+2!.:7952;!D7!,/07+2!258!0+2!1245/++7398-!
A049,9L02! G795! .E258! 3EX878;! ^2! 5/+8! ,25! 7F2+85! L09! ,-12+,2+8! ,2! 3EX878!
K-,-473! 28! L02! 3E/+! ,-13/92! 504! 32! 824498/942;! D25! K4/+89[425! .E258! 70559! 325!
7-4/1/485Y!325!F7425Y!325!1/485!28.;!.2!5/+8!2+,4/985!58478-F9L025!
!
X6#!B!.4-789/+!,2!G03891325!@042706!,2!./+849@089/+5!T!847P245!32!17N5;!_9!/+!
:7@982!=43/+Y!/+!+2!,/98!175!52! 87124!>40623325!1/04!42+,42!57!,-1/5989/+!
,E9G1J8Y!/+!1208! 37!,-1/524!T!=43/+!P/94!G]G2!T!,206!2+,4/985;!</0487+8!
.E258! 3E7,G9+9584789/+! ,25! K9+7+.25! K-,-47325! L09! 258! 2+! .7052;! *+! +E7! 175!
P/030!3795524!8/05!325!F09.:285!70!.w04!,2!>40623325!.7!+E704798!70.0+!52+5;!!
!
X6?!HyZs=ZI! B! 325!0$**/+4,'B/%' ,$+&')4,'0$3340&%9%&<,')<04+&#(3%,<4,'
C(/&$+$*%4' D' &/&4334E'1/482+8! -F732G2+8! 37! .75L02882! ,E7,G9+9584789/+5!
,-./+.2+84-25;! _9! 37! +78042! 142G9[42! ,2! 37! ./GG0+2! 258! ,E]842!
,-.2+847395-2! 2+842! 174! 79332045! ,7+5! 32! 5.:-G7! ,2! 37! ,-./+.2+84789/+;!
f/87GG2+8! ,7+5! 32! .75! ,2! 37! ,-39P47+.2! ,25! .74825! ,E9,2+898-;! X3325!
4-1/+,2+8! 8/0825! 706! G]G25! .747.8-49589L025;! D25! .74825! ,E9,2+898-! 5/+8!
F-4-25!174!32!j9+95842!,2!3E9+8-49204;!*+!14/K982!,/+.!,2!.2!L02!37!./GG0+2!
269582! 28! ,2! 5/+! 708/+/G92! 1/04! /0P494! 0+! F09.:28! 2+! 1305! 124G2887+8!
,E/@82+94!37!.7482!,E9,2+898-;!^2!+E258!175!0+2!./G1-82+.2!./GG0+732Y!.E258!
0+2!./G1-82+.2!K-,-4732!2624.-2!T!847P245!,2!37!./GG0+2;!X332!A/02!73/45!
32! 4J32! ,2! 3E7,G9+9584789/+! ,-./+.2+84-2! 28! +/+! 175! 57! .75L02882! ,2!
./332.89P98-! ,-.2+847395-2;! D2! G9+95842! ,951/52! ,/+.! ,E0+! 1/0P/94!
,E9+A/+.89/+! 706! ./GG0+25;! c/94! 70559! 37! 4-.2189/+! ,25! ,2G7+,25! ,2!
12+59/+;!*+!+2!P7!175!T!>40623325!T!3E/KK9.2!+789/+73!,25!12+59/+5!G795!/+!32!
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42+,! T! 37! ./GG0+2! L09! 7F98! 7P2.! 37!G]G2! .75L02882! L02! 1/04! 325! .74825!
,E9,2+898-;!!

!
"?&%&'%#&&()!
!
! ! ! x!#!V!D7!./GG0+2!
! ! !
! =489.32!'24!V!D7!./332.89P98-!./GG0+732!,7+5!57!F3/@7398-!
!
! ! ! =39+-7!'24!V!D7!./+5878789/+!!
!
y/05!7087+8!L02!+/05! 5/GG25Y!+/05!P9P/+5!,7+5!0+2!./GG0+2;!DE2+52G@32!,0!
824498/942! ,2! 37! ./GG0+2! 258! K798! ,2! ./GG0+25;! M3! +E269582! 175! ,2! 824498/942! 2+!
>23F9L02! L09! -.:7112! T! 37! ,9P959/+! ./GG0+732;! ^E258! 37! ./332.89P98-! ,2! @752Y! 37!
./332.89P98-!L02!+/05!./++7955/+5!32!G/9+5!2+!37!14789L07+8!32!1305;!!
!
! ! ! =39+-7!#!V!D7!L02589/+!
!
s! 7C8C93! ,25! 826825! L09! K/+,2+8! 37! ./GG0+2!m! *09Y! 3E7489.32! U! ,2! 37! ^/+5898089/+!
14-.952! 325! 39G9825! ,25! ./GG0+25! L09! +2! 120P2+8! ]842! .:7+F-25! /0! 42.89K9-25!
L0E2+!P2480!,E0+2!3/9!H3/9!,7+5!32!52+5!,2!,-.428!/0!,E/4,/++7+.2!28!+/+!175!,2!3/9!
70!52+5!5849.8!,21095!37!4-K/4G2!,2!37!_8!</3N.7412I;!DE7489.32!R'!,2!37!^/+5898089/+!
,951/52! L02! 325! 9+8-4]85! 26.3059P2G2+8! ./GG0+706! 5/+8! 4-F3-5! 174! 325! ./+52935!
./GG0+706!,E714[5! 325!149+.9125! -87@395!174! 37!^/+5898089/+;! DE7489.32!'$#!,2! 37!
^/+5898089/+!,951/52!,7+5!0+!739+-7!'!B! 325! 9+5898089/+5!./GG0+7325!5/+8!4-F3-25!
174! 37! 3/9! H3/9! 70! 52+5! ,2! ,-.428! 28! ,E/4,/++7+.2! ,21095! 37! 4-K/4G2! ,2! 37! _8!
</3N.7412I;!!
!
=0!529+!,2!3E7489.32Y!/+!,9589+F02!$!149+.9125!B!
!
<42G924!149+.912!B!-32.89/+!!,942.82!,25!G2G@425!,25!./+52935!./GG0+706!
O2069[G2! 149+.912!B! DE78849@089/+! 706! ./+52935! ./GG0+706! ,2! 8/08! .2! L09! 258!
,E9+8-4]8!./GG0+73;!
y4/959[G2! 149+.912!B! 37! ,-.2+847395789/+! ,E78849@089/+5! P245! 325! 9+5898089/+5!
./GG0+7325!
o07849[G2!149+.912!B!37!10@39.98-!,25!5-7+.25!,25!./+52935!./GG0+706!!
^9+L09[G2!149+.912!B!D7!10@39.98-!,25!@0,F285!28!,25!./G1825!
_969[G2! 149+.912!B! 3E9+824P2+89/+! ,2! 3E708/498-! ,2! 8082332! /0! ,0! 1/0P/94! 3-F953789K!
K-,-473!1/04!2G1].:24!L02!37!3/9!+2!5/98!P9/3-2!/0!3E9+8-4]8!F-+-473!@3255-!
!
=489.32!e!,2!3!7! ^/+5898089/+! ./+.24+7+8! 3E-32.89/+! ,25! ./+52935! ./GG0+706! 174!
3E2+842G952!,2!37!L02589/+!,2!37!.98/N2++28-;!DE7489.32!'S(!L09!-P/L02!0+!./+84J32!
A049,9.89/++23! ,E26.2189/+! ,E9+-F7398-;! Z+! ==Z! 1208! ]842! -.748-! 174.2! L0E93! 258!
944-F03924! ,2P7+8! 325! ./045! t! 849@0+706! /0! ,2P7+8! 32! ^X;! =489.32! '$#! 73;! ?! 28! R;!
=489.32!'U&!x!R!L09!./+.24+2!3E708/+/G92!K95.732;!=489.32!'U?Y!'(&;!D7!^/+5898089/+!
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17432! ,2! 37! ./GG0+2! 28! 2+! 17432! @270./01! .74! 2332! N! ./+57.42! 0+2! ,9h79+2!
,E7489.325;!!
!
! ! ! =39+-7!?!V!D25!14-.959/+5!!
!
! ! ! ! =!V!D2!824498/942!!
!
M3!+E258!175!1/559@32!,2!G/,9K924!325!39G9825!824498/497325!,2!37!./GG0+2!57+5!L0E0+!
,-.428!/0!0+2!/4,/++7+.2!H7489.32!$!x'24!cMMM!#~!,2!37!3/9!51-.9732!,0!e!7/08!'(e&I!
+2! 5/98! 7,/18-! H7489.32! U! ,2! 37! ^/+5898089/+I;! O7+5! 325! 7++-25! U&Y! 32! +/G@42! ,2!
./GG0+2! 7! -8-! 50@587+892332G2+8! ,9G9+0-;! *1-4789/+! ,982! ,2! K059/+! ,25!
./GG0+25;!=!3E-1/L02Y!37!G789[42!-8798!K-,-4732!28!,/+.!.E-8798!70!G/N2+!,E0+2!3/9!
+789/+732Y!37!3/9!,0!#?!A093328!'(U'!7!708/495-!3E/1-4789/+!,2!K059/+!70!G/N2+!,E0+!
584787F[G2! A049,9L02! 42./++0! 2+! ,4/98! 174! 32! ^X;! <75! G/9+5! ,2! L07842! X878!
A73/++2+8!3E/1-4789/+!,2!K059/+;!!
!
O7+5!0+!142G924! 82G15Y! 32!g/9!14/1/52!,2! K059/++24!,25!./GG0+25!/0!@/08!,2!
./GG0+25!39G984/1:25!H=489.32!'24!,2!37!3/9!,0!#?!A093328!'(U'I;!!

!
O7+5! 0+! ,2069[G2! 82G15Y! 93! ,/98! 42.0293394! 3E7P95! ,25! ./+52935! ./GG0+706! ,25!
./GG0+25! ./+.24+-25;! ! M3! ,/98! 42.0293394! 3E7P95! ,0! ./+5293! 14/P9+.973! ,7+5! 32!
4255/48!,2!37!14/P9+.2!,7+5!37L02332!52!84/0P2!37!./GG0+2!H7489.32!#!,2!37!3/9!,0!
#?! A093328! '(U'I;! Z+! 7P95! 258! 37! K/4G7398-! L09! ./+59582! 2+! 37! K/4G03789/+! ,E0+2!
/19+9/+! 7,4255-2! 174! 0+2! 708/498-! 7,G9+9584789P2! /0! 0+2! 9+587+.2! 7F4--2!
L023./+L02!P/942!G]G2!0+!17489.03924!/0!,25!17489.039245!T!3E708/498-!9+P25892!,0!
1/0P/94!,2!,-.959/+;!^28!7P95!+2!392!175!3E708/498-!L09!32!42q/98!570K!59!32!82682!L09!
9G1/52!.2882!K/4G7398-!2+!,951/52!70842G2+8;!!
!
y4/959[G2G2+8Y!32!g/9!744]82!37!,-.959/+!,2!K059/+!174!=44]8-Cg/N73;!!
!
o07849[G2G2+8Y!3E=44]8-C4/N73!,2!K059/+!258!4789K9-!174!32!3-F95378204!28!174!.2!K798!
93!7550G2!32!./+82+0!,2!3E/1-4789/+!./GG2!5E93!3E7P798!K798!309CG]G2;!M3!,/++2!T!.28!
744]8-!,2!K059/+Y!37!P73204!,2!37!3/9;!!
!
O7+5! 325! 7++-25! U&Y! 3E/1-4789/+! -8798! 5/05847982! T! 8/08! ./+84J32! A049,9.89/++23;! M3!
+EN! 7P798! 175! ,2! ./04! ./+5898089/++2332;! M3! +EN! 7P798! 175! ,2! ./+84J32! ,2!
./+5898089/++7398-! ,25! 3/95! G795! /+! ./GG2+q798! T! ./+84J324! 174! 4711/48! T! 37!
3-F7398-!H=44]8!D2!_u9I;!D7!./04!./+5898089/++2332!2+842!,7+5! 37!^/+5898089/+!32!#&!
A093328!'(e&;!X+!P-498-Y!.E258!0+!584787F[G2!.74!504!32!824479+Y!,7+5!325!./GG0+25Y!
325! 708/498-5! 3/.7325! +E-8792+8! 175! :20420525! ,2! 37! K059/+;! D25! 708/498-5! 3/.7325!
P/N792+8! ,25! G7+,785! ,2! @/04FG25842Y! ,2! ./+52933245Y! 28.;! L09! ,2P792+8! ]842!
4-,098;!D2!G9+95842!,2!3E9+8-49204!T!3E-1/L02Y!l/521:!j9.:23Y!7P798!,-.9,-!,E7,/1824!
32!584787F[G2!1/04!./0P494! 325!=44]8-5C4/N706!,2! K059/+!174!0+2! 3/9;!DE/1-4789/+!
,2P2+798!9+./+82587@32!2+!A0589.2;!D7!3/9!+2!K978!L02!4789K9-;!=0A/04,E:09Y!/+!+E7!1305!
P479G2+8! @25/9+! ,E08939524! .2! 584787F[G2;! _9! .2882! 3/9! ,2P798! ]842! 4-089395-2Y! 2332!
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,2P4798!]842!302!7P2.!,25!30+28825!4-F9/+7325;!DE7489.32!U!2+82+,!,942!L02!32!G/8!3/9!
,/98!]842!30!./GG2!32!G/8!,-.428!/0!/4,/++7+.2!28!,/+.!93!K70,4798!42.0293394!325!
7P95Y! ,-.9,-! 28! 4789K9-! 3E/1-4789/+!174! 32! @9795! ,25! 708/498-5! 4-F9/+7325;! D2!G9206!
524798! L02! .:7L02! 4-F9/+! -87@39552! 0+! +/0P270! 5N58[G2! ,2! K059/+;! =0! A/04!
,E70A/04,E:09Y!2332!42582!.212+,7+8!2+!P9F0204;!!
!
! ! ! ! >!V!D7!1/103789/+!
!
O9589+.89/+!824G9+/3/F9L02!L09!7!,25!9G139.789/+5!504!32!137+!A049,9L02!B!5E7F9557+8!
,2! 37!1/103789/+!,2! 37! ./GG0+2Y! 93! K708!,9589+F024! 325!:7@987+85!,2! 37! ./GG0+2!
,25!.98/N2+5!,2!37!./GG0+2;!!
!
D7!1/103789/+!,2!37!./GG0+2!42+P/92!T!3E2+52G@32!,25!:7@987+85!L09!4-59,2+8!504!
32!824498/942!,2!37!./GG0+2!
!
D2!.498[42!1495!2+!./G182!258!32!.498[42!,2!37!4-59,2+.2;!_7P/94!59!L023L0E0+!:7@982!
37!./GG0+2!7!0+!52+5!/09!.74!.237!124G28!,2!14/.-,24!70!42.2+52G2+8!F-+-473!,2!
37! 1/103789/+! ,0! g/N70G2;! ^E258! 37! ./G187@9395789/+! ,0! +/G@42! ,E:7@987+85Y!
@23F25!28!-847+F245Y!:/GG25!28! K2GG25Y! A20+25!28!G/9+5! A20+25!,2!.:7.0+2!,25!
./GG0+25! ,2! >23F9L02;! M3! N! 7! 0+2! 089398-! 2+! 824G2! A049,9L02! 28! 2+! 824G25!
,E/4F7+95789/+! ,2! 37! ./GG0+2;! ^E258! 2+! K/+.89/+! ,0! 4-503878! ,2! .2! 42.2+52G2+8!
L02! 32! +/G@42! ,2! ./+52933245! ./GG0+706! 28! 32! +/G@42! ,E-.:2P9+5! ,7+5! 37!
./GG0+2!5/+8!,-824G9+-5;!D25!7489.325!D''##C?!,0!^d=OXD!28!e!,2!37!+/0P2332!
3/9! ./GG0+732! HQ! 7489.32! S! ,0! ,-.428! K37G7+,I! 14-.952+8! L02! 32! +/G@42! ,2!
./+52933245! ./GG0+706! 258! K96-! T! U! 1/04! 0+2! ./GG0+2! L09! ./G182! G/9+5! ,2!
'&&&! :7@987+85! 28! T! 3E70842! @/08! G769G0G! SS! 1/04! 0+2! ./GG0+2! L09! ./G182!
?&&&&&! :7@987+85! 28! Q;! =489.32! D''#?C(! ,0! ^d=OXD! 28! '$! ,2! 37! +/0P2332! 3/9!
./GG0+732! 14-.952! L02! 32! +/G@42! ,E-.:2P9+5! 258! ,2! #! 1/04! 325! ./GG0+25! ,2!
G/9+5!,2!'&&&!:7@987+85!28!'&!1/04!325!./GG0+25!,/+8!32!+/G@42!,E:7@987+85!,2!
1305!,2!?&&&&&!/0!,2!?&&&&&!:7@987+85;!!
!
</04L0/9! ^d=OXD! 28! +/0P2332! 3/9! ./GG0+732!m! ^d=OXD!B! 4-F9/+! `733/++2! 28!
+/0P2332! 3/9! ./GG0+732! 258! 37! +/4G2! L09! 5E71139L02! 2+! 4-F9/+! ,2! >40623325C
^7198732;!M3!N!7!0+!,-.428!./GG0+73!L09!5E71139L02!2+!g-F9/+!K37G7+,2;!!
!
</04!0+2!./GG0+2!,2!G/9+5!,2!'&&&!:7@987+85Y! 93!+EN!7!L02!#!-.:2P9+5;!<305! 37!
./GG0+2!258!128982!1305!32!+/G@42!,2!G7+,7879425!258!4-,095Y!1305!32!+/G@42!,0!
1245/++23!258!4-,095!28!,/9P2+8!A/+F324!7P2.!0+!F47+,!+/G@42!,2!14/@3[G25!504!
84[5!120!,2!8[82;!O7+5!325!F47+,25!./GG0+25Y!/+!7!0+!F47+,!+/G@42!,E-.:2P9+!28!
.:7127082! 3E7,G9+9584789/+;! D25! 524P9.25! A049,9L025! N! 5/+8! 84[5! ,-P23/11-5;! D7!
./GG0+2! 7! ,25! ./G1-82+.25! 2684]G2G2+8! P749-! 28! 7! ,/+.! @25/9+! ,E0+! F47+,!
+/G@42! ,E2KK2.89K;! D25! @23F25! 28! 325! -847+F245! L09! 5/+8! ,25! :7@987+85! ,2! .2882!
./GG0+2!+2!5/+8!175!8/05!,25!.98/N2+5!,2!.2882!./GG0+2;!!
!
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D25! @23F25Y! 8/05! 325! @23F25Y! 1/04! 7087+8! L0E935! 5/92+8! iF-5! ,2! 'e! 7+5! 7../G1395Y!
1/04! 7087+8! L0E935! ,951/52+8! ,2! 32045! ,4/985! .9P935! 28! 1/3989L025Y! L0E935! 5/92+8!
9+5.495! 70! 42F95842! ,2! 37! 1/103789/+! ,2! 37! ./GG0+2Y! 8/05! .25! @23F25! 3T! 5/+8!
-32.82045! 1/04! 37! ./GG0+2;! D25! -847+F245! L09! 5/+8! 4255/489557+85! ,E0+! 17N5! ,2!
3EZX!120P2+8!7.L0-494! 37!L07398-!,E-32.8204;!^E258!1/04!7087+8!L02! 3E7489.32!'24!@95!
,2!37!3/9!-32.8/4732!./GG0+732!,0!R!7/08!'(?#Y!1/04!7087+8!L0E935!792+8!./+59F+-!
174!-.498!37!P/3/+8-!,E/@82+94!32!,4/98!,2!P/82;!*+!+E7.L09248!175!708/G789L02G2+8!
37!L07398-!,E-32.8204!/+!,/98!32!,2G7+,24!2+!509P7+8!0+2!14/.-,042;!D25!-847+F245!
L09!+2!5/+8!175!4255/489557+85!,2!3EZX!B!0+!,-@78!7P798!-.378-!28!/+!1208!,942!L02!
325!174895!K47+./1:/+25!-8792+8!K7P/47@325!T!3E-32.89/+!,25!-847+F245!:/45!0+9/+!28!
325!+-2437+,/1:/+25!-8792+8!./+842!570K!_<=!28!v4/2+;!Z+2!3/9!708/4952!32!,4/98!,2!
P/82!,2!.24879+5!-847+F245;!^E258!0+2! 3/9!,0!'(!G745!#&&R!L09!P952!T!/.84/N24! 32!
,4/98! ,2! P/82! 706! -32.89/+5! ./GG0+7325! T! ,25! -847+F245! 28! 175! 8/05;! ^2882! 3/9!
711/482!0+2!5-492!,2!G/,9K9.789/+!T! 37! 3/9!,0!R!7/08!'(?#!2+!9+A2.87+8!0+!7489.32!
'24! 824! L09! 7! -F74,! 706! -847+F245! :/45! 0+9/+;! ^28! 7489.32! ,951/52! L02! a!120P2+8!
7.L0-494! 37! L07398-! ,E-32.8204! 1/04! 37! ./GG0+2! 325! -847+F245! 1/04! 325L0235!
3E7489.32!'24@95!+2!5E71139L02!175!1/04!7087+8!L0E935!42G139552+8!,206!./+,989/+5!b;!!
!
^/+,989/+!'!B!0+2!,2G7+,2!-.4982!L09!14-.952!L02332!258!3204!+789/+7398-Y!3E7,42552!
,2!3204!4-59,2+.2!149+.91732Y!G795!70559!0+2!,-.374789/+!174!37L02332!93!5E2+F7F2!T!
42512.824!37!^/+5898089/+Y!325!3/95!@23F25!28!37!^XO�;!*+!+2!,2G7+,2!175!70!>23F2!
+9!706!4255/489557+85!,2!3EZX!,2!42512.824!37!^XO�!1/04L0/9!32!,2G7+,24!706!+/+!
4255/489557+85;! </04! +/05! .7! ./032! ,2! 5/04.2! 175! 1/04! 206!m! *+! 84/0P2! .237!
82+,7+.9206;!!
!
^/+,989/+! #!B! .25! -847+F245Y! 1/04! 1/0P/94! 42.2P/94! 37! L07398-! ,E-32.8204! ,/9P2+8!
7P/94!3204!4-59,2+.2!149+.91732!2+!>23F9L02!,2!G7+9[42!9+8244/G102!,047+8!325!S!
7+5!L09!14-.[,2+8;!y/08!-847+F24!:/45!0+9/+!+2!1/0447!]842!7,G95!70!P/82!L02!5E93!
258!2+!>23F9L02!,21095!S!7+5;!^237!+2!59F+9K92!175!!S!7+5!,7+5!37!G]G2!./GG0+2;!!
!
O951/5989/+! D''##C?!B! D! 1/04! ,942! P73204! 3-F953789P2! .74! ,E70842! ,951/5989/+5!
-8792+8! 4-F32G2+879425! 28! 1/48792+8! 32! g;! .212+,7+8! /+! +E7! A7G795! K059/++-! 325!
,206!28!,/+.!/+!+2!84/0P2!L02!,25!,951/5989/+5!142+7+8!32!D;!!
!
! =489.32!#!V!D25!708/498-5!,2!37!./GG0+2!!
!
=489.32! D''#'C'! 28! 7489.32! '24! ,2! 37! +/0P2332! 3/9! ./GG0+732!B! 93! N! 7! ,7+5! .:7L02!
./GG0+2! 0+! ./415! ./GG0+73! ./G1/5-! ,0! @/04FG25842Y! ,25! ./+52933245! 28! ,25!
-.:2P9+5;! D7! +/0P2332! 3/9! ./GG0+732! 28! 32! ^d=OXD! 5/039F+2! 0+2! 4-7398-!
2552+892332!504!37!./G1/5989/+!,2!37!./GG0+2;!Z+9.98-!,0!./415!./GG0+73Y!32L023!
./415!258!K/4G-!,2!84/95!G2G@425!L09!+2!5/+8!175!5-174-5;!=0!+9P270!K-,-473!28!70!
+9P270! K-,-4-! /+! 14/.[,2! T! 37! 5-174789/+! ,25! 1/0P/945! 87+,95! L0E70! +9P270!
./GG0+73Y!/+!+2!4284/0P2!175!.25!149+.9125;!O7+5!37!./GG0+2Y!175!,2!5-174789/+Y!
93!N!7!0+9.98-!,0!./415;!M3!N!7!0+!5203!./415!./G1/5-!,2!130592045!G2G@425;!^2882!
0+9.98-!!52!847,098!,2!,206!K7q/+5!,7+5!37!4-7398-!A049,9L02!B!!
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!
C X332! 892+8! T! 5/+! *$)4' )4' ,<340&%$+! T! 3E26.2189/+! +/8/942! ,0!

@/04FG25842! 2+! 4-F9/+! @406233/952Y! 325! 708/498-5! ./GG0+7325! 5/+8!
8/0825! 5-32.89/++-25! 174! 3E2+842G952! ,E0+2! -32.89/+! ,942.82! /0!
9+,942.82;!!

C DE0+9.98-! ,0! ./415! ./GG0+73! 892+8! 70559! T! 5/+! *$)4' )4'
-$+0&%$++4*4+&!B! 32! ./33[F2! 847,098! 3E269582+.2! ,E0+2! ./337@/4789/+!
-84/982!2+842!,E0+2!1748!32!@/04FG25842!28!,E70842!1748!325!-.:2P9+5;!M35!
K/4G2+8! 2+52G@32! 32! ./33[F2;! H/+! ,98! ./33[F2! ./GG0+73! 2+! 4-F9/+!
`733/++2! 28! /+! ,98! ./33[F2! ,2! @/04FG25842! 28! -.:2P9+5! 2+! 4-F9/+!
K37G7+,2! 28! 2+! 4-F9/+! ,2! >40623325C^7198732I;! OE70842! 1748Y! 32! ./+5293!
,E0+2! 1748! 28! 32! ./33[F2! ,E70842! 1748! P9P2+8! 5/05! 32! 59F+2! ! ,2!
3E944-P/.7@9398-!G0802332;! X+! .3794! 28! 2+!149+.912Y! 32! ./+5293! ./GG0+73!
+2!1208!,955/0,42! 32!./33[F2!28! 9+P2452G2+8;! M35!5/+8! 3E0+!28! 3E70842!2+!
149+.912! P/0-5! T! ./2695824! P/94! T! ./337@/424! 12+,7+8! 0+2! 1-49/,2!
9GG07@32!,2!$!7+5!H7489.32!D''#'C'!,0!^d=OXD!28!7489.32!#!28!?!fD^I;!!

!
y2G1-47G2+8!32!e!,-.2G@42!#&&SY!7,/189/+!,0!!+/0P270!^d=OXD!T!37!
50982!,2! 3E:958/942!,2! 37!.74/3/4-F92++2;!X+!4-F9/+!`733/++2Y! 32!./33[F2!
1208! ]842! 42+P245-! ,21095! #&&S! HX;c;! #&&$I! 2+! 8/08! /0! 2+! 174892! T!
.24879+5! G/G2+85! 28! ,7+5! .24879+25! ./+,989/+5;! =! .:74F2! 1/04! 32!
./+5293! ,2! 84/0P24! 0+2! ./G1/5989/+! 73824+789P2! 70! ./33[F2;! ^E258! .2!
L0E/+!7112332! 37!G/89/+!,2!G-K97+.2!./+5840.89P2!./GG0+732!H=489.32!
D''#?C'R!,0!^d=OXDI;!!

!
! ! ! =39+-7!'24!V!D2!./+5293!./GG0+73!
!
=489.32! D''#'C'! ,0! ^d=OXD! 28! '24! ,2! 37! +/0P2332! 3/9! ./GG0+732;! D2! ./+5293!
./GG0+73!258!3E708/498-!37!1305!9G1/487+82;!DE7489.32!R'!,2!37!^/+5898089/+!./+K92!
70!^/+5293! ./GG0+73! +9! 1305! +9!G/9+5! L02!,2! 4-F324! 325! 9+8-4]85! 26.3059P2G2+8!
./GG0+706;!DE7489.32!$!x!'24!cMMMY!'!73;!?!,2!37!3/9!51-.9732!,0!e!7/08!'(e&!./+K94G2!
37!1425.49189/+!./+5898089/++2332!,2!3E7489.32!R'!,2!37!^/+5898089/+;!DE7489.32!P7!1305!
3/9+!174.2!L0E2332!./+K92!37!1/559@9398-!,2!,-39@-424!504!8/08!/@A28!L09!309!258!5/0G95!
174! 3E708/498-! K-,-4732! /0! 325! ./GG0+708-5;! ! =489.32! ''U! ,2! 37! +/0P2332! 3/9!
./GG0+732! 28! 7489.32! D''##C?&! ,0! ^d=OXD! 14-.952! L02! 32! ./+5293! ./GG0+73!
4[F32!8/08!.2!L09!258!,E9+8-4]8!./GG0+73!28!,-39@[42!70559!504!8/08!70842!/@A28!L09!
309!258!5/0G95!174!8/082!70842!708/498-!501-492042;!*+!3204!./+K92!37!F2589/+!,2!37!
./GG0+2;!^E258!P479G2+8!,/+.! 3E708/498-!./GG0+732! 37!1305! 9G1/487+82;! !a!y/08!
70!./+5293!./GG0+73!b!
!
o09! 258! 32! ./+5293! ./GG0+73!m! ^E258! 0+2! 7552G@3-2! L09! 258! ./G1/5-2! 523/+! 32!
14/.-,-! ,2! 3E-32.89/+! ,942.82;! y/05! 325! ./+52933245! ./GG0+706! 5/+8! -305!
,942.82G2+8! 2+! >23F9L02;! </044798C/+! 2+P957F-! 0+! .:7+F2G2+8!50982! T! 0+2!
4-K/4G2! 52G@37@32! T! 37! 4-K/4G2!,2! 37! _8! </3N.7412!HD''##C#!^d=OXDY! 7489.32! U!
fD^Y!=489.32!$!,-.428!K37G7+,Im!f/+Y!+/05!7P/+5!30!0+2!,951/5989/+!L09!,98!L02!37!
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4-1/+52!258!+/+!174! 3E7489.32!'$#!73;!#!,2! 37!^/+5898089/+!L09!,98!L02! 325!./+52935!
./GG0+706! 5/+8! -305! 174! -32.89/+! ,942.82;! ^E258! 7KK94G-! 174! 37! ^/+5898089/+;! M3!
K70,4798!,/+.!G/,9K924! 37!^/+5898089/+;!=489.32!D''##C'!,0!^d=OXD!28! 3E7489.32!#!
,2!37!+/0P2332!3/9!./GG0+732!5/+8!-305!1/04!0+!824G2!,2!$!7+5;!O0!'24!A7+P924!L09!
5098! 3E-32.89/+!A05L0E70!?'!,-.2G@42!$!7++-25!1305!874,;!D25!7489.325!DR'#RC'!,0!
^d=OXD!28!U!,2! 37! 3/9!-32.8/4732!./GG0+732! H./,2!-32.8/473!>406233/95I!14-.952!
L02! 37! 4-0+9/+! /4,9+7942! ,25! -32.82045! 7! 3920! ,2! 1329+! ,4/98! 8/05! 325! $! 7+5! 32!
,2069[G2!,9G7+.:2!,E/.8/@42;!^2!,-379!,2!$!7+5!1/044798C93!]842!G/,9K9-!m!*09!.74!
37! ^/+5898089/+! +2! 14-.952! 175! L023! 258! 32! ,-379! ,2! 37! 4214-52+8789/+;! ^25!
,951/5989/+5! ,951/52+8! L02! 325! ./+52933245! ./GG0+706! 5/+8! 4--39F9@32! H7489.32! #!
fD^I;!<75!,2!39G982!T!.2!50A28!.74!32!,-379!258!-+/+.-!,7+5!0+2!3/9!28!+/+!175!,7+5!
37!^/+5898089/+;!!
!
M3! K708!42G1394! 325!./+,989/+5!H7489.32!DR'#'C'!,0!^d=OXD!28!7489.32!$S!,0!./,2!
-32.8/473!@406233/95I;! M3! K708!]842!@23F2!/0!4255/489557+8!,2! 3EZXY!iF-!,2!'e!7+5!28!
2+42F9584-!70!42F95842!,2! 37!1/103789/+!,2! 37!./GG0+2!28!,951/524!,2!525!,4/985!
.9P935!28!1/3989L025;!!
!
O2! 1305Y! 7489.32! $e@95! ,2! 37! 3/9! -32.8/4732! ./GG0+732! ,0! R! 7/08! '(?#! 28! 7489.32!
U#@95! ,2! 37! +/0P2332! 3/9! ./GG0+732;! y/08! ./+5293324! ./GG0+73! ,/98! 7P/94! 37!
./++79557+.2!,2!37!37+F02!,2!37!4-F9/+!39+F09589L02!,7+5!37L02332!37!./GG0+2!258!
5980-2! 28! .2882! ./++79557+.2! 258!+-.2557942! T! 3E2624.9.2!,0!G7+,78! P95-;! M3! N! 7! 37!
4-F9/+! ,2! 37+F02! K47+q7952Y! 37+F02! +-2437+,7952Y! 37+F02! 7332G7+,2! 28! 4-F9/+!
@939+F02! ,2! >40623325C^7198732;! D2! x! #! ,2! 3E7489.32! U#! @95! ,2! 37! +/0P2332! 3/9!
./GG0+732!7A/082!L02!325!./+52933245!./GG0+706!5/+8!14-50G-5!./++79842!.2882!
37+F02! 57.:7+8! L02! 37! 14-5/G189/+! 2+! .7052! 258! 944-K47F7@32! H2332! +2! 1208! ]842!
42+P245-2I;! *+! 14-50G2! L0E/+! ./++798! 37! 37+F02! 0+2! K/95! -30;! M35! 5/+8! -305!
,942.82G2+8!174!32!./415!-32.8/473!L09!+2!52!84/G12!A7G795;!D7!P/3/+8-!-32.8/4732!
258!1305! K/482!L02! 37! ./++79557+.2!,2! 37! 37+F02;! M3! +EN! 7!175!,2! 42./045!1/559@32!
1/04!K7942!7++0324!0+2!-32.89/+!5/05!14-82682!L0E93!+2!./++7984798!175!37!37+F02;!!
!
=489.32!D''##'!28!7489.32!#!,2!37!+/0P2332!3/9!./GG0+732Y!325!./+52935!./GG0+706!
5/+8!42+/0P23-5! 9+8-F4732G2+8!8/05! 325!$!7+5;!OE0+2!1748Y! 93! K708!,-,0942!,0!G/8!
9+8-F4732G2+8! L02! 325! ./+52935! +2! 5/+8! 175! 42+/0P23-5! 174892332G2+8! /0! 174!
K47.89/+;!M3!269582!,25!7552G@3-25!L09!5/+8!42+/0P23-25!174!K47.89/+;!OE70842!1748Y!93!
K708!2+82+,42!32!K798!L02!32!./+5293!./GG0+73!+2!5704798!]842!,955/08!7P7+8!824G2Y!
.2!L09!,9KK[42!,25!7552G@3-25!3-F953789P25!K-,-47325;!Z+2!3-F95378042!K-,-4732!1208!
+2!175!,0424!R!7+5!./GG2!14-P0;!!
!
D25! ./+52933245! ./GG0+706! 5/+8! -305! 5/05! 32! 5N58[G2! ,2! 37! 4214-52+8789/+!
14/1/489/++2332!H7489.32!DR'''C'!73;!#!^d=OXDI;!XG24F2+.2!,E0+!4-503878!2KK9.7.2!
70! 1496! ,E0+2! 9+A0589.2;! </04! 7087+8! L02! ,2! @25/9+Y! /+! 47112332! L02! 32! 5N58[G2!
G7A/4987942! K7P/4952! 3E-G24F2+.2!,E0+!4-503878!2KK9.7.2Y!70!1496!,E0+2! 9+A0589.2;! M3!
./44251/+,Y!2+!2KK28Y!T!0+2!K/4G2!,2!5.4089+!,7+5!32L023!37!K/4G789/+!1/3989L02!L09!
42.029332! 37!G7A/498-! ,25! P/96! 70! 529+! ,E0+2! .94./+5.49189/+! V! 2+! 3E/..0442+.2! 93!
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5E7F94798!,0!824498/942!,2!37!./GG0+2!/0!,E0+2!K47.89/+!,2!.2!824498/942!V!/@892+8!
708/G789L02G2+8!32!/0!325!59[F25!L09!./+589802+8!3E2+A20!,2!3E-32.89/+;!!
!
=0!./+847942Y!32!5N58[G2!,2!37!4214-52+8789/+!14/1/489/++2332!258!0+!5N58[G2!L09!
52!P208!32!305!42512.80206!1/559@32!,E0+2!A0589.2!-32.8/4732Y!G795!L09!K7P/4952Y!,7+5!
32! G]G2! 82G15Y! 3E-G24F2+.2! ,E0+! 4-503878! -32.8/473! ,0L023! 0+2! G7A/498-! V!
5NG@/32!,E2KK9.7.98-!V!258!F-+-4732G2+8!84/0P-2!70!1496!,E0+2!./73989/+Y!,/+.!,2!
./G14/G95! 28Y! 17487+8Y! ,2! 39F+25! 1/3989L025!G/9+5! ./:-42+825;! D2! 5N58[G2!,2! 37!
4214-52+8789/+! 14/1/489/++2332Y! 2+! L0/9! ./+59582C8C93!m! ^:7L02! 17489! 1/3989L02!
14/1/52! 7087+8! ,2! .7+,9,785! L0E93! N! 7! ,2! 59[F25! T! 1/04P/94;! Z+2! K/95! 3E-32.89/+!
824G9+-2Y!.:7L02!K/4G789/+!1/3989L02!42q/98!0+!+/G@42!,2!59[F25!14/1/489/++-!70!
+/G@42!,2!P/96!L02!.2882!K/4G789/+!7!42.02933925;!!
!
D2!5N58[G2!-32.8/473!70L023!93!258!42./040Y!T!3E/..759/+!,2!3E-32.89/+!,25!./+52933245!
./GG0+706!258!0+!5N58[G2!,2!4214-52+8789/+!14/1/489/++2332;!
_E7F9557+8! ,2! 3E-32.89/+! ,0! ./+5293! ./GG0+73Y! 93! K708! K/4G0324! 0+2! 14-.959/+! T!
14/1/5!,0!G/,2!,2!./+84J32!-32.8/473!L09!258!/4F7+95-;!!
!
=!3E95502!,2!3E-32.89/+Y!32!./+5293!./GG0+73!+E258!175!:7@9398-Y!./GG2!37!^:7G@42!
,25!4214-52+87+85!!/0!32!_-+78Y!T!P-49K924!32!1/0P/94!,2!525!G2G@425!H7489.32!Re!,2!
37! ^/+5898089/+I;! X+! 4-7398-Y! 3E/1-4789/+! ,2! ./+84J32! L09! 258! G952! 2+! 137.2! 258!
/1-4-2!174! 32!./33[F2!14/P9+.973! H7489.325!DR'R$CR!T!DR'R$C'U!,0!^d=OXDI!28!T!
>40623325! 824498/942! 26847! 14/P9+.97395-Y! 174! .2! L0E93! 258! ./+P2+0! ,E7112324! 32!
./33[F2!A049,9.89/++23!H7489.325!US!28!5;!,0!./,2!-32.8/473!./GG0+73!>406233/95I;!!
!
^/33[F2!14/P9+.973!B!G9559/+!B!./+84J32!,E/KK9.2!T!3E-F74,!,2!8/0825!325!./GG0+25!52!
84/0P7+8!,7+5!37!14/P9+.2Y! 3E267.8980,2!,2!37!4-1748989/+!,2!59[F25!2+842!325!395825!
28! 3E/4,42!,7+5! 32L023! 325!./+52933245!./GG0+706!/+8!-8-!,-.374-!-305;! M3!N!7!0+2!
57+.89/+Y! 32! .75! -.:-7+8Y! 5E93! -.:798Y! 59! 0+2! 944-F037498-! 258! ,-.23-2! 32! ./33[F2!
14/P9+.973!G/,9K92!,E/KK9.2!37!4-1748989/+!,25!59[F25;!=489.32!DR'R$C$!,0!^d=OXD!
28! US! x! #! ,2! 37! 3/9! -32.8/4732;! D25! .7+,9,785! 120P2+8! ,-+/+.24! 206! 70559! ,25!
944-F037498-5! L0E935! 704792+8! ./+5878-! 70! ./045! ,2! 3E-32.89/+;! <42G9[42! 9+587+.2!B!
./33[F2! A049,9.89/++23! /0! 14/P9+.973;! X8! 2+! ,2069[G2! 9+587+.2!B! _^=^X;! X332! +2!
587802! 175! 504! 32! K/+,2G2+8! ,2! 3E7489.32! 'R! D^^X! 9.9! /+! 17432! ,E0+! ./+84J32!
-32.8/4732! 28! ,E0+2! 7++03789/+! -32.8/4732! 28! 175! ,E0+! ==Z;! *+! 52! @752! ,/+.! 504!
3E7489.32!'$!D^^X;!^25!/4F7+25!5/+8!1042G2+8!2+!,4/98!,E7++0324!3E-32.89/+Y!.2!L09!
./+,098! T! ,2P/94! 4-/4F7+9524! ,2! +/0P23325! -32.89/+5;! DE7++03789/+! +2! 1208! ]842!
14/+/+.-2! L02! 59! 32!G/89K! ,E944-F037498-! 9+P/L0-! 258! 505.2189@32! ,E9+K302+.24! 37!
4-1748989/+! ,25! 59[F25! 4+&#4' 34,' )%--<#4+&4,' 3%,&4,;! _E93! +EN! 7! 175! ,E9+K302+.2!
1/559@32!73/45!/+!+2!1208!7++0324!3E-32.89/+;!HQ!7489.325!DR'R$CS!28!UR@95!,0!./,2!
-32.8/473!./GG0+73!@406233/95I!
!
Z+2!K/95!-305Y!325!./+52933245!./GG0+706!2624.2+8!.2!L0E93!258!./+P2+0!,E7112324!
0+!G7+,78!10@39.!L09!+2!1208Y!2+!70.0+2!.94./+587+.2Y!3204!]842!42894-Y!59!.2!+E258!
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70! 847P245! ,E0+2! ./+,7G+789/+! 1-+732! L09! 704798! 1/04! /@A28! ,2! ,-.:/94! 37!
1245/++2!2+!.7052!,2!525!,4/985!.9P935!28!1/3989L025;!!
!
!
!
!
!
!
!
!
!
!
! ! ! =39+-7!#!V!D2!@/04FG25842!!
!
^E258!0+2!708/498-!./GG0+732!2332!70559;!^2!+E258!175!0+2!708/498-!+-.2557942G2+8!
-302;!!

=!V!D25!./+,989/+5!706L023325!32!@/04FG25842!258!9+P2589!
,2!57!.:74F2!!

!
D2!@/04FG25842!258!-30!2+!g-F9/+!`733/++2;!M3!258!+/GG-!2+!g-F9/+!@406233/952;!!

!
! '! V! DE-32.89/+! ,0! @/04FG25842! 2+! g-F9/+!
`733/++2!

!
D2!@/04FG25842!258!-30!28!+/+!1305!+/GG-!,21095!3E-32.89/+!,2!#&&$!G795!93!+E258!
175!-30!174!325!-32.82045;!M3!258!-30!174!32!./+5293!./GG0+73;!DE/1-4789/+!-32.8/4732!
52!14-52+82!,2!37!G7+9[42!/\!32!./+5293!./GG0+73!258!71123-!T!7,/1824!0+!17.82!
,2!G7A/498-!H7489.32!D''#?C'!^d=OXDI;!^2!17.82!.E258!0+!,/.0G2+8!L09!./+892+8!
1/04!3E2552+8923!,25!+/G5!28!,25!14-+/G5Y!9,2+898-!,0!@/04FG25842Y!3E9,2+898-!,25!
-.:2P9+5! 28! ,7+5! 325! ./GG0+25! L09! 5/+8! 5980-25! ,7+5! 37! 4-F9/+! ,2! 37! 37+F02!
K47+q7952!504!32!824498/942!,2!37!4-F9/+!`733/++2!26.218-!325!(!./GG0+25!,2!4-F9/+!
7332G7+,25Y! /+! 7A/082! 3E9,2+898-! ,0! 14-59,2+8! ,0! ^<=_;! D2! 17.82! ./+892+8! 70559!
3E9,2+898-! ,25! K/4G789/+5! 1/3989L025! L09! 5/+8! 71123-25! T! ./+5898024! 37! G7A/498-!
./GG0+732;!D2!17.82!+2!./+892+8!+0332G2+8!,2!14/F47GG2!1/3989L02;!M3!+EN!7!175!
,2! ,-.374789/+! F/0P24+2G2+8732;! f9! ,2! 4-1748989/+! ,25! 78849@089/+5! 2+842! 325!
-.:2P9+5;!!
!
DE9,2+898-!,0!@/04FG25842!+2!1208!175!]842!+E9G1/482!L02332!9,2+898-;!*+!+2!1208!
9+,9L024!32!+/G!,2!+E9G1/482!L09;!D2!^d=OXD!258!84[5!14-.95!T!.28!-F74,;!DE7489.32!
D''#?CR!x!'24!,951/52!L0E258!-30!,2!1329+!,4/98! 32!./+5293324!,2!+789/+7398-!@23F2!
L09!7!/@82+0!32!1305!,2!P/96!,2!14-K-42+.2!504!37!39582!L09!7!/@82+0!32!1305!,2!P/96!
H175! ,2! 14-K-42+.2I! 174G9! 325! F4/0125! 1/3989L025! L09! 5/+8! 1748925! 70! 17.82! ,2!
G7A/498-;! D2! 17.82! ,2! G7A/498-!258! 79+59! ./+,098! T! 9,2+89K924! 0+2! 1245/++2! 84[5!
14-.952;!=0!529+!,0!F4/012!1/3989L02!32!1305!K/48Y!93!5E7F98!,2!421-424!,7+5!37!39582!32!
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.7+,9,78!,2!+789/+7398-!@23F2!L09!1/55[,2!32!1305!,2!P/96!,2!14-K-42+.2;!!M3!+2!K798!
175!+-.2557942G2+8!174892!,2!37!G7A/498-!./GG0+732;!!
*+!/@524P2!,/.!L02!32!F4/012!1/3989L02!32!1305!9G1/487+8!70!529+!,2!37!./GG0+2!
+2! K798! 175! +-.2557942G2+8! 174892! ,2! 37! G7A/498-! ./GG0+732;! DE/+! 1208!
174K7982G2+8!9G7F9+24!L02!325!708425!F4/0125!52!39F02+8!./+842!309!28!755/92+8!37!
G7A/498-!./GG0+732;!^E258Y!70!529+!,2!.2882!G7A/498-Y!,7+5!32!F4/012!1/3989L02!32!
1305!9G1/487+8Y!L0E93!K70,47!84/0P24!32!@/04FG25842;!!
!
_9!32!./+5293324!./GG0+73!L02!32!^d=OXD!,-59F+2!@/04FG25842!,-.9,2!,2!42K0524;!
*+! 1/044798! 9G7F9+24! 0+! 7../4,! 14-! -32.8/473! 70! 824G2! ,0L023! /+! ,-59F+2! j;!
O01/+8! ./GG2! -87+8! 32! K0804! @/04FG25842Y! L023! L02! 5/98! 32! +/G@42! ,2! P/96! ,2!
14-K-42+.25! L0E93! P7! K7942;! O2! 42+/+.2G2+8! 2+! 42+/+.2G2+8Y! /+! 7449P24798! 70!
./+5293324!,-59F+-;!</04!-P9824!.237Y!32!^d=OXD!,98!L02!32!./+5293324!258!42G137.-!
174! 32! ./+5293324! ./GG0+73! ,0! G]G2! F4/012! L09! 7! /@82+0! 32! +/G@42! ,2! P/96!
9GG-,9782G2+8! 9+K-49204;! j795! 1/04! -P9824! 325! 7../4,5! 14-! -32.8/4706Y! 3E7489.32!
D''#?CR! x?! 14/+/+.2! 3E9+824,9.89/+! ,2! 17489.9124! 70! ./33[F2! ./GG0+732!n!
42+/+.2G2+8!12+,7+8!325!$!7++-25!T!]842!-.:2P9+!28!-P2+802332G2+8!14-59,2+8!,2!
^<=_;!{/4G2332G2+8!.E258!32!./+5293!./GG0+73!L09!-398!32!@/04FG25842!G795!504!37!
@752!,E0+!4-503878!-32.8/473;!!
!

#! V! D7! +/G9+789/+! ,0! @/04FG25842! 2+! g-F9/+!
@406233/952!

!
X+!4-F9/+!@406233/952Y!32!14/@3[G2!+2!52!1/52!175!,2!37!G]G2!K7q/+;!*+!14789L02!
2+./42! 32! 5N58[G2!71139.7@32! 7P7+8!#&&$!,7+5! 8/08! 32! 17N5;! D2!@/04FG25842! 258!
+/GG-;!^2!+E258!175! 32!^d=OXD!L09! 5E71139L02!G795! 37!+/0P2332! 3/9! ./GG0+732!
H'(eeI;!=489.32!'?!B!32!@/04FG25842!258!+/GG-!174!32!F/0P24+2G2+8!,2!37!4-F9/+!
,2!>40623325C^71987325;!o09!1208!]842!+/GG-!@/04FG25842!m!M3!258!+/GG-!509P7+8!
,206!K/4G0325!84[5!,9KK-42+825;!Z+2!142G9[42!K/4G032!B!,2!149+.912!28!0+2!52./+,2!
K/4G032!B!,E26.2189/+!H089395-2!,7+5!,25!.75!39G98-5I;!!
!
@$#*/34')4':#%+0%:4!�!.E258!37!142G9[42!K/4G032!,/+8!3E7489.32!'?!,2!37!+/0P2332!
3/9!./GG0+732!17432;!D2!F/0P24+2G2+8!,2!37!4-F9/+!,2!>40623325C^7198732!+/GG2!
32! @/04FG25842! 174G9! 325! -305! @23F25! ,0! ./+5293! ./GG0+73;! D7! K/+.89/+! ,2!
@/04FG25842!258!,/+.!0+2!K/+.89/+!,/+8!5203!0+!@23F2!1208!2+!7P/94!3E2624.9.2;!M3!
K708!]842!14-52+8-!174!0+!7.82!,2!14-52+8789/+!59F+-!70!G/9+5!174!0+2!G7A/498-!
,25!-305!,2!37!39582!,0!.7+,9,78!@/04FG25842;!f/+!52032G2+8!37!G7A/498-!,25!-305!
,2! 37! 39582!,0! .7+,9,78!@/04FG25842! 59F+2+8! 3E7.82!,2!14-52+8789/+!G795!,2!1305!
.2882!39582!,/98!]842!5/082+02!28!59F+-2!174!37!G7A/498-!,25!-305!,0!./+5293;!H=489.32!
'e@95!fD^I!
!
<74G9! 325! 14-52+8789/+5Y! 32! F/0P24+2G2+8! 4-F9/+73! P7! .:/9594! a!32! 1305! 7182!b! T!
2624.24! 37! K/+.89/+! ,2! @/04FG25842;! o09! 258! .2! @/04FG25842!m! ^2! 1305! 7182! ,/98!
4-1/+,42!T!0+!.24879+!+/G@42!,2!.498[425!L09!5/+8!2+!./GG0+!7P2.! 325!.498[425!
,2P7+8!]842!42512.8-!1/04!37!K/4G032!,E26.2189/+!HP/94!714[5I;!!
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!
@$#*/34')84=04:&%$+! �! 7489.32! '?! ,2! 37! +/0P2332! 3/9! ./GG0+732;! *+! +/GG2! 32!
@/04FG25842! 2+!,2:/45!,0! ./+5293! ./GG0+73;! D2!@/04FG25842!+2!1208!175! ]842!
+E9G1/482! L09! L07+,! G]G2;! M3! ,/98! 5E7F94! ,E0+! -32.8204! ,2! 37! ./GG0+2! ,2!
+789/+7398-! @23F2! L09! 7! #S! 7+5! 7../G1395;! ^2! +E258! 175! 32! .75! 3/45L02! 32!
@/04FG25842! 258! ,-59F+-! ,7+5! 37! K/4G032! ,2! 149+.912! .74! 1/04! ]842! ./+5293324!
./GG0+73!93!K708!7P/94!'e!7+5;!M3!+E258!175!9G1/559@32!,2!84/0P24!0+!@/04FG25842!
84[5! A20+2! ,7+5! 37! K/4G032! ,2! 149+.912;! O7+5! 37! K/4G032! ,E26.2189/+! /+! P7!
.:24.:24!79332045!G795!,2!1305!G78042!,/+.!93!K708!#S!7+5;!!
!
l0495140,2+.2!,2!37!_^=^X!1/04!325!.498[425!�!5E93!5098!37!A0495140,2+.2!,0!^X!93!N!7!
?!.498[425!H2+!1305!,25!708425!./+,989/+5!G-.7+9L025I!B!
!

C </3989L02!�! 32!F/0P24+2G2+8!4-F9/+73!,/98!52!,2G7+,24!59! 32!.7+,9,78!
@/04FG25842!,/+8!93!258!L02589/+!@-+-K9.92!,2!37!./+K97+.2!,2!3E/19+9/+!
10@39L02;! <7489.039[42G2+8! 37! ./+K97+.2! ,E0+2! G7A/498-! 1/3989L02! L09!
5E258!4-P-3-2!70!529+!,0!./+5293!./GG0+73;!!
!

C y2.:+9L02! �! 32! .7+,9,78! @/04FG25842! ,951/52C8C93! ,25! L0739K9.789/+5!
42L09525! 1/04! 7550424! 37! F2589/+! ,E0+2! ./GG0+2Y! ,949F24! 0+2!
7,G9+9584789/+Y! 1/04! 14-59,24! 0+! ./+5293! ./GG0+73Y! 0+! ./33[F2Y!
2624.24! T! 309! 5203! ,25! ./G1-82+.25! K/+,7G2+8732G2+8! 9G1/487+825!m!
28.;! ^7! 379552!0+2!G74F2!,2!G7+w0P42!L09! +2! P7!175!14/.-,24! T! 0+2!
./G174795/+! ,25! 898425! 28! G-49825! ,2! .:7.0+! ,25! .7+,9,785;! *+! P7!
.:/9594! .2309! L09! 7! 0+! 71109! 1/3989L02! 50KK957+8! 28! ,25! 718980,25! 2+!
G25042!,2!./44251/+,42!T!37!K/+.89/+;!!

!
C j/473! �! ! 32! .7+,9,78! @/04FG25842! +2! 1208! 175! ]842! 0+! ,-39+L07+8;! M3!

,/98!7550424!37!K/+.89/+!L0E93!1/58032!7P2.!325!L07398-5!G/47325!42L09525;!
*+! 788942! 3E7882+89/+! 504! 325! -P2+80235! G-K7985! L0E704798! ./GG95!
3E-P2+8023!@/04FG25842;!

!
X6!B! 32! .7+,9,78! @/04FG25842! -8798! @406233/95! 28! 5E-8798! 42+,0!
./017@32! ,2! U! 9+K47.89/+5! 1-+7325! 7N7+8! ./+,095! T! 0+2! 849132!
./+,7G+789/+;! ^237! 7! ./+,098! 32! F/0P24+2G2+8! .:74F-! ,2! 57!
+/G9+789/+! T! +2! 175! 32! +/GG24;! *+! ,/98! 7P/94! ,25! L07398-5!
G/47325! 174K7982G2+8! 2+! 4[F32;! D2! F/0P24+2G2+8! +E7! 175! ,2!
G74F2!,2!G7+w0P42;!!

!!
?! V! D25! ./++79557+.25! 39+F09589L025! ,/+8! 32!
@/04FG25842!,/98!K7942!1420P2!

!
y7+8! 2+! g-F9/+! `733/++2! L0E2+! g-F9/+! >406233/952! 28! 2+! g-F9/+! K37G7+,2Y! 32!
.7+,9,78!@/04FG25842!,/98Y!1/04!]842!+/GG-Y!7P/94!./++79557+.2!,2!37!37+F02!,2!
37!4-F9/+!39+F09589L02!,7+5!37L02332!./GG0+2!258!5980-2;!!
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!
O2! 37! G]G2!G7+9[42! L02! 1/04! 325! ./+52933245! ./GG0+706Y! .2882! ./++79557+.2Y!
14-.952!37!3/9Y!258!+-.2557942!T!3E2624.9.2!,0!G7+,78!P95-;!j795Y!T!37!,9KK-42+.2!,25!
./+52933245! ./GG0+706Y! 37! 14-5/G189/+! ,2! ./++79557+.2! 258Y! 9.9Y! 4-K47F7@32Y! 59!
@92+!L0E0+!@/04FG25842!+/GG-Y!L09!524798!1495!2+!,-K708!504!.2!1/9+8Y!1/044798!/+!
P/94! 57! +/G9+789/+! 7++03-2! 174! 37! 52.89/+! ,0! ./+82+89206! 7,G9+9584789K! ,0! ^XY!
,7+5!325!K/4G25!28!523/+!325!G/,7398-5!,-824G9+-25!706!7489.325!U#@95!x!?!T!$!,2!37!
fD^Y!,2G204-5!K-,-4706;!!
!
D2! .498[42! 39+F09589L02! 7! 0+2! F47+,2! 9G1/487+.2! ,7+5! 32! .:/96! ,0! .7+,9,78!
@/04FG25842Y!5048/08!3/45L0E/+!52!84/0P2!,7+5!325!./GG0+25!./GG2!{/04/+5Y!2+!
4-F9/+! ,2! 37+F02! +-2437+,7952Y! /0! ^/G9+25Cd74+28/+Y! 2+! 4-F9/+! ,2! 37+F02C
K47+q7952;!!
!

>!V!D25!./+,989/+5!706L023325!32!@/04FG25842!1208!]842!
,-G95!,2!57!.:74F2!

!
^2! 5/+8! ,206! /4,425! ,2! ./+84J32! ,9KK-42+85;! o09! +2! ./+,0952+8! 175! T! 37! G]G2!
57+.89/+!28!+2!57+.89/++2+8!175!32!G]G2!8N12!,2!./G1/482G2+8;!!
!

! '!V!D7!57+.89/+!,95.9139+7942!!
! !

c737@32!1/04!325!84/95!4-F9/+5;!X+!.75!,2!K7082!,95.9139+7942Y! 32!@/04FG25842!1208!
2+./0494!37!50512+59/+!/0!37!4-P/.789/+;!!
!

7! V! DE708/498-! ./G1-82+82! 1/04! 9+K39F24! 37!
57+.89/+!
!

^E258! G2! F/0P24+2G2+8! 4-F9/+73! L09! 50512+,! 28! L09! 4-P/L02! 32! @/04FG25842!
H7489.32!D''#?C$!^d=OXDI;!!
!

@! V! D25! ./+,989/+5! 706L023325! 37! 57+.89/+!
1208!]842!9+K39F-2!!

!
g-F9/+! `733/++2! 7489.32! ''#?C$! ,0! ^d=OXD! 28! 7489.32! e#! ,2! 37! +/0P2332! 3/9!
./GG0+732;! D2! F/0P24+2G2+8! 4-F9/+73! 1208! H175! ,/98I! 1/04! 9+./+,0982! +/8/942!
/0! +-F39F2+.2! F47P2! 50512+,42! /0! 4-P/L024! 32! @/04FG25842! L09! 5247!
14-737@32G2+8!2+82+,0;!D7!50512+59/+!+2!1/0447!26.-,24!84/95!G/95;!!
!
y4/95!/@524P789/+5!B!!
!

C D7! 50512+59/+! 258! 37! 57+.89/+! 37! G/9+5! 3/04,2! ,7+5! 3E-.:2332! ,25!
57+.89/+5! 1/0P7+8! ]842! 9+K39F-25! 70! @/04FG25842;! D7! 4-P/.789/+!
./+589802!37!57+.89/+!37!1305!3/04,2;!!
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C DE0+2!./GG2!3E70842!,2!.25!57+.89/+5!+2!120P2+8!]842!9+K39F-25!L02!59!32!
@/04FG25842!5E258!42+,0!./017@32!,E0+!./G1/482G2+8!,-824G9+-;!D25!
./G1/482G2+85! +2! 5/+8! 175! 3958-5;! ^/+847942! T! 3E7,7F2!#>66>7- 8&+7%#-
3+#%- 6%'%@- ^28! 7,7F2! +2! P208! 175! ,942! 37! G]G2! .:/52! 2+! ,4/98!
7,G9+9584789K;!*+!P952!L07+,!G]G2!,206!2+52G@325!,2!./G1/482G2+85!
L09! 5/+8! ,25! ./G1/482G2+85! 7@5847985! 70! 592+! ,0L023! 52! 47+F2+8! ,25!
./G1/482G2+85!./+.4285;!_/98!+-F39F2+.2!F47P2!5/98!9+./+,0982!+/8/942;!
=44]8!XP474,!H?'!A093328!'(SUI-/-j/+59204!XP474,!258!@/04FG25842!,2!37!
./GG0+2!,2!d/30`2!_8!<92442;!<74!744]8-!4/N73!H.74!7P7+8!37!4-K/4G2!
,2! 37! _8! </3N.7412IY! ,0! '$! 7/08! '($SY! 93! 52! P/98! 9+K39F-! 0+2! G25042!
,95.9139+7942! 50512+59/+! 1/04! 0+2! ,04-2! ,2! ?! A/045;! D2! 524P9.2!
K9+7+.924! ,2! 37! ./GG0+2! 7P798! 7,G95! 37! 14/,0.89/+! ,E0+2! K7.8042! ,2!
'S!'S&!{>;!^2!L09!T!3E-1/L02!+E258!175!0+2!128982!5/GG2;!^2882!K7.8042!
-8798!423789P2!T!,25!K/04+980425!,2!@04270!L09!+E/+8!A7G795!,7+5!325!K7985!
-8-! 39P4-;! D2! @08! ,2! 37! G7+w0P42! ./G187@32! -8798! ,2! A0589K924! 32!
1792G2+8! 2+P245! 32! K/04+955204! ,E708425! K/04+980425! L09! 7P792+8! -8-!
2KK2.89P2G2+8! 39P4-25!G795!L02! 32! K/04+955204!7P798!124,025;!*+!7! K798!
0+2! K7.8042! 1/04! ./0P494! 37! 12482Y! 3E-F742G2+8! ,E0+2! K7.8042! 2332!
2KK2.89P2;!DE-.:2P9+!,25!K9+7+.25!,2!37!./GG0+2!7P798!711/5-!5/+!P957!
504!37!K70552!K7.8042!1/04!4-.2189/+!./+K/4G2;!O7+5!.25!./+,989/+5Y! 32!
G/+87+8! ,2! 37! K70552! K7.8042! K798! 3E/@A28! T! 37! ./GG0+2! ,E0+2!
/4,/++7+.2! ,2! 1792G2+8! 59F+-2! ,2! 37! G79+! ,0! @/04FG25842! l27+!
XP474,;! D2! g/9! +E258! 175! ./+82+8;! M3! P7! 57+.89/++24! j;! XP474,!
,95.9139+7942G2+8;!*+!4214/.:2!70!@/04FG25842!,2!+2!175!7P/94!P-49K9-!
325! K7.80425! 59F+-25! 174! 3E-.:2P9+;! M3! ,2P798! 7P/94! ./++79557+.2! L0E93!
./0P4798! 0+2! /1-4789/+! 944-F039[42;! =1142+7+8! L0E93! 5E7F955798! ,E0+2!
K70552! K7.8042! 93! +E7! +9! 14/1/5-! +9! 1/04509P95! ,95.9139+7942G2+8! 32!
1245/++2! ./GG0+73! ./+.24+-! 174! 37! K70552! K7.8042! 2+! P02! ,E9+K39F24!
0+2!57+.89/+!,95.9139+7942;!D2!^X!579598!174!j;!XP474,!,E0+!42./045!2+!
7++03789/+! H50512+59/+! 175! 1/559@32! .74! +E26958798! 175! 2+! '(SU! 2332!
269582! ,21095! '(e(! 28! -8798! 174! 79332045! 8/0A/045! 39G98-I;! M3! 7F98! 2+!
7++03789/+!5/339.987+8!37!.2+5042!,2!37!57+.89/+!,95.9139+7942!9+K39F-2!174!
32!g/9;!Z+!744]8!258!42+,0!2+!'(SU!L09!P7!./+,0942! 32!^X!T!7++0324! 37!
57+.89/+! ,95.9139+7942! 9+K39F-2! 70! @/04FG25842! XP474,;! ^/+59,-47+8!
L0E93! +2! 1208! ]842! 42L095! ,0! @/04FG25842! ,E0+2! ./GG0+2! 82332! L02!
d/30`2! HF4/552! ./GG0+2I! L0E93! P-49K92! 37! ./+./4,7+.2! 2+842! 37!
K/04+98042!28!37!K7.8042!3/45L02!.2882!,24+9[42!258!P95-2!174!0+!-.:2P9+!
1/04! 4-.2189/+! ./+K/4G2;! D2! ^X! 7A/082! L02! 37! ./+K97+.2! L02! 32!
@/04FG25842!G28!,7+5! 32!P957!,2! 3E-.:2P9+! 3/45L02!.2!G2G@42!7882582!
37! 4-F037498-! ,2! 37! K7.8042! +2! 59F+9K92! 175! L0E93! 52! ,-59+8-42552! ,2!
3E2624.9.2! ,2! 525! K/+.89/+5! 70! 1/9+8! ,2! 325! +-F39F24! F47P2G2+8;!
^/+59,-47+8!L02! 32!1/0P/94!,E9+K39F24!,25! 57+.89/+5!,95.9139+79425! 706!
2G13/N-5! ,2! 37! ./GG0+2! 71174892+8! 70! ./+5293! ./GG0+73;! X+!
9+P/L07+8! L02! ,25! 57+.89/+5! ,95.9139+79425! ,2P792+8! ]842! 9+K39F-25! 70!
1245/++23!./GG0+73!L09!5E258!42+,0!./017@32Y! 32!g/9!258!5/4898!,2!525!
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78849@089/+5;!M3!7!1495!2+!./G182!0+!F492K!L09!+2!1/0P798!]842!4214/.:-!
70!@/04FG25842;!*+!+2!1208!175!./+59,-424!L02!.2!F492K!258!G737,2;!D7!
+/89/+!,2!+-F39F2+.2!F47P2!,/98!]842!9+82414-8-2!7P2.!G250425;!M3!2+!P7!
174!79332045!,2!G]G2!,2!37!+/89/+!,E9+./+,0982!+/8/942;!-

!
X6!B! +-F39F2+.2! F47P2!B! 42K05! ,E7559587+.2! T! 3E708/498-!
A0,9.97942!B!A2!5095!@/04FG25842!,E0+2!./GG0+2Y!G2G@42!,E0+!
./33[F2Y! A2! 5795! L0E0+! 2+529F+7+8! ,2! G7! ./GG0+2! 258!
1/04509P98!1/04!,25!K7985!,2!Gw045Y!32!174L028!GE9+8244/F2!28!
A2! +2! 4-1/+,5! 175! 706! L02589/+5! ,0! 174L028! 174.2! L02!
AE7114-.92! .28! 2+529F+7+8;! O2!G]G2! L02! 32! 42K05! ,E7../G1394!
,25! 87.:25!7,G9+9584789P25!L09! 5/+8! 9G1/5-25!174! 37! 3/9! H52+5!
374F2I;! *0! 2+./42! 37! ,9559G03789/+! P/3/+87942! ,E944-F037498-!
,7+5!37!./G187@9398-!./GG0+732!HK7359K9.789/+!,25!./G1825!,2!
37! ./GG0+2! /0! ./G139.2I;! <74! 79332045Y! .25! G]G25! K7985!
120P2+8! ,/++24! 3920! T! ,25! 1/04509825! 1-+7325! 2+! 1305;! DE0+!
+E26.308!175!3E70842;!D2!149+.912!+/+!@95!9+!9,2G!+E2G1].:2!175!
,E]842!1/04509P98!70!1-+73!28!70!,95.9139+7942;!!
!
X6!B! 9+./+,09825! +/8/9425!B! 9P42552! 10@39L02;! O-398! ,2! K0982;!
{470,2!K95.732!T!89842!1245/++23;!!

!
C D25! 57+.89/+5! ,95.9139+79425! -P/L0-25! +2! 120P2+8! ]842! 9+K39F-25! L02!

G/N2++7+8! 32! 42512.8! ,25! 149+.9125! F-+-4706! ,0! ,4/98! 71139.7@32! 2+!
G789[42!,95.9139+7942;!^2882!1/0450982!,95.9139+7942!,/98!]842!K7942!,7+5!
32! 42512.8! ,2! .24879+25! F747+8925;! D2! @/04FG25842! ,/98! ]842!
14-737@32G2+8! 2+82+,0;!g2+P/9! 70! 42512.8! ,0!149+.912! ,2! 37! ,-K2+52;!
^25!,4/985!,/9P2+8!]842!42512.8-5;!o07+,!/+!258!K7552!T!0+2!G25042!,982!
F47P2!H">5+-"6,%&"7-*"&,%7I!14-P/98!0+2!70,989/+!1305!3-F[42;!O7+5!0+2!
14/.-,042! ,95.9139+7942Y! 3E70,989/+! 14-737@32! 4255/48! 706! ,4/985! ,2! 37!
,-K2+52;!=3/45!G]G2!L02!37!3/9!+2!F747+898!L02!3E70,989/+!14-737@32Y!.2!
5/+8!8/05!325!,4/985!,2!37!,-K2+52!L09!,/9P2+8!]842!42512.8-5;!-

!
! ! ! ! ! #!V!D7!57+.89/+!1/3989L02!
!
X+! 4-F9/+! `733/++2! 0+9L02G2+8;! D2! @/04FG25842! 8/08! ./GG2! 325! -.:2P9+5!
120P2+8! K7942! 3E/@A28! ,E0+2! G/89/+! ,2! G-K97+.2! ./+5840.89P2! ./GG0+732!
H^d=OXDI;!=489.32!D''#?C'R!B! 93!5E7F98!1/04! 32!./+5293!./GG0+73!,2!G74L024!0+!
,-57../4,! 1/3989L02;! X332! 258! 7,/18-2! T! 37! G7A/498-! 7@5/302! ,25! G2G@425! ,0!
./+5293;!!
!
O21095! 3E7,/189/+! ,0! ,-.428! ,2! 37! g-F9/+! `733/++2! ,0! e! ,-.2G@42! #&&SY! 32!
@/04FG25842!V!8/08!./GG2!325!-.:2P9+5!V!1208!2550N24!0+2!G/89/+!./+5840.89P2!
./GG0+732!H7489.32!D''#?C'R!^d=OXDI;!!
!
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^/+,989/+5!B!!
!

C D7!G/89/+! ,/98! ]842! 59F+-2! 174! 37!G/989-! 70!G/9+5! ,25! ./+52933245! ,2!
.:7L02! F4/012! 1/3989L02! 17489.917+8! T! 37! G7A/498-! 7.802332! H7489.32!
D''#?C'R!x!'24!73;!$!^d=OXDI;!!

C ^2882!G/89/+!,2!G-K97+.2! ./+5840.89P2! ./GG0+732!+2!1208! ]842!G952!
70!P/82!L0E70!G9+9G0G!U!A/045!K47+.5!714[5!5/+!,-1J8!H73;!UI;!!

C D2!G7+,787942!2+! .7052!1208! 52!,-K2+,42!G795! 93!+2!1208!]842!755958-!
,E0+!7P/.78;!M3!5E7F98!,E0+2!57+.89/+!1/3989L02!,/+.!175!,2!4795/+!,E]842!
,-K2+,0!174!L023L0E0+!,E70842!H73;eI!!

C D7!G/89/+! 258! 7.L0952! T! 37!G7A/498-! 7@5/302! ,25!G2G@425! ,0! ./+5293!
H73;(I!

C D7!G/89/+!,2!G-K97+.2!./+5840.89P2!./GG0+732!,/98!]842!G/89P-2!2+!37!
K/4G2;!X332!,/98!4-1/+,42!T!3E269F2+.2!,2!G/89P789/+!K/4G2332;!!

!
^237! 9G139L02! L02! 32! @/04FG25842! 258! 708/G789L02G2+8! ,-G95! ,2! 525! K/+.89/+5!
H73;!''I;!O7+5!37!G25042!/\!2332!258!./+5840.89P2!2332!,/98!G2+89/++24!32!50..255204!
70!@/04FG25842!9+L09-8-;!D2!G-.7+95G2!,2!,-59F+789/+!258!,/+.!L02!32!./+5293324!
@23F2!,0!G]G2!F4/012!1/3989L02!,951/57+8!,0!+/G@42!,2!P/96!,2!14-K-42+.2! 32!
1305!9G1/487+8!714[5!325!P/96!7../4,-25!70!@/04FG25842!,-.:05!H7489.32!D''#?C'R!
x#I;!D2!+/0P270!@/04FG25842!258!+78042332G2+8!,-AT!,-59F+-!174!32!^d=OXD;!!
!
"%,:$,4!&!%3'/+'#40$/#,'F'

!
^E258! 0+! ==Z! L09! 258! 1495! 174! 32! ./+5293! ./GG0+73;! ^E258! 0+2! 708/498-!
7,G9+9584789P2! L09! 142+,! 0+2! G25042! 7,G9+9584789P2;! ^237! 4-1/+,! ,/+.! @92+! T!
8/0825! 325!.747.8-49589L025!,2! 3E==Z;!DE7489.32!'R! !28!'U!D^^X! !+2!5/+8!175!26.305!
1/04!.2!8N12!,E7.82;!=,G95!,/+.!174!,25!744]85!,0!^X!28!1095!0+!,-.428!258!P2+0!
G/,9K924! 32!,-.428!,0!e!,-.2G@42!#&&S!1/04! 3795524!2+82+,42!73/45!L0E93! N! 7! 0+!
./+84J32! 1/559@32Y! 32! ./+5293! ./GG0+73! +2! 587802! ,-5! 3/45! 175! ,2! G7+9[42!
5/0P2479+2;!D7!4-F9/+!`733/++2!+2!1/0P798!175!,942!L02!.2882!G/89/+!+2!4237P798!
175! ,2! 37! ./G1-82+.2! ,0! ^X;! D2! ,-.428! ,2! #&&S! 7! -8-! 7887L0-! ,2P7+8! 32! ^/04!
./+5898089/++2332! L09! 7! ,98! L0E93! 5E7F955798! @92+! ,E0+!==Z! 28! L09! 1/0P798! ,-5! 3/45!
]842!1/48-!,2P7+8!32!^X;!!
!
D2! @/04FG25842! ,-G95! ,951/52! ,E0+2! P/92! ,2! 42./045;! D7! _^=^X! 52! ,-.3742!
./G1-82+82!1/04!2+!./++79842;!X332! 3E7!+/87GG2+8! K798!P73/94!,7+5! 84/95!744]85!V!
,25!e!G745Y!#e!G745!28!''! A093328!#&&$!V!T!14/1/5Y!+/+!,E0+!@/04FG25842Y!G795!
,E0+!-.:2P9+;!M3!5E7F955798!2+!3E251[.2!,E0+!-.:2P9+!,2!37!P9332!,2!^:74324/9Y!j;!_24F2!
c7+@24F2+;!O7+5!37!G25042!/\!32!5N58[G2!,25!G/89/+5!,2!G-K97+.2!258!9,2+89L02!
1/04!325!@/04FG258425!28!1/04!325!-.:2P9+5Y!37!A0495140,2+.2!1208!]842!847+51/5-2!
T!37!5980789/+!,0!@/04FG25842;!!
!
D7! G/89/+! ,2! G-K97+.2! 1208! ]842! 9+,9P9,02332! 28! +2! 1208! ./+.24+-2! L0E0+!
@/04FG25842!/0!0+!-.:2P9+;!D7!G/89/+!,2!G-K97+.2!1208!70559!]842!./332.89P2;!X332!
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2+8479+2!73/45!37!,-G9559/+!,2!3E2+52G@32!,0!./33[F2!28!5/+!42G137.2G2+8!174!0+!
./33[F2!73824+789K!H7489.32!D''#?C'R!x'24!73;!S!^d=OXDI;!y/08!.2!L09!258!,-G95!,/98!
]842!42G137.-;!O2!8/082!K7q/+!.2!L09!./G182!.E258!L0E93!N!798!0+!42G137.2G2+8Y!0+2!
50@5898089/+;!!
!
X332!+2!1208!175!7P/94!3920!T!8/08!G/G2+8;!D7!G/89/+!,/98!]842!59F+-2!174!37!G/989-!
70!G/9+5!,25!./+52933245!K/4G7+8!0+2!G7A/498-!73824+789P2;!_9!/+!G/,9K92!8/08!0+!
./33[F2!73/45!/+!G/,9K92!70559! 32!17.82!,2!G7A/498-!28!/+!258! 82+0!L02! 37!G/89/+!
5/98! 59F+-2! 174! 37! G/989-! ,2! .2882! +/0P2332! G7A/498-;! X332! +2! 1208! ]842! ,-1/5-2!
2+842! 32! 'e[G2!G/95! L09! 5098! 3E9+58733789/+!,0! ./33[F2! 28! 32! ?&! A09+!,2! 3E7++-2!L09!
14-.[,2!.2332!70!./045!,2! 37L02332!704/+8! 3920! 325!-32.89/+5!./GG0+7325! H7489.32!
D''#?C'R!x?!73;!'!28!?!^d=OXDI;!O2!1305Y!32!42+P/9!,E0+!./33[F2!+2!1208!]842!509P9!
,E0+!+/0P270!42+P/9!L02!,/0h2!G/95!714[5!32!142G924!H7489.32!D''#?C'R!x?!73;!#!
^d=OXD;!!
!
! ! ! ! ^!V!D25!78849@089/+5!,0!@/04FG25842!!
!
^:74F-! ,2! 3E26-.089/+! ./+.4[82! ,25! 4[F325! -,9.8-25! 174! 3E708/498-! 501-492042! T!
G/9+5! L02! .2! +2! 5/98! 32! ./33[F2! 5E93! 32! ,98! H7489.32! D''#?C#(! ^d=OXDI;! D2!
@/04FG25842!7!-F732G2+8!0+2!./G1-82+.2!,2!1/39.2;!M3!,951/52!,2!14-4/F789P25!2+!
G789[42!,2!1/39.2!7,G9+9584789P2!B!G79+892+!,2!3E/4,42Y!.E258CTC,942!,2!37!5-.0498-Y!
,2!37!5730@498-!28!,2!37!847+L093398-!10@39L02;!!
!
!
!
!
!

=39+-7!?!V!D2!./33[F2!./GG0+73!/0!./33[F2!,25!@/04FG258425!
28!-.:2P9+5!

!
=08/498-! 10@39L02! L09! ! 755/.92! T! .24879+25! 87.:25! ,25! 1245/++25! ,E:/49h/+5!
,9KK-42+85;! D2! @/04FG25842! H7489.32! D''#?C'(! ^d=OXD! 28! 3E7489.32! '&?! fD^!
7559F+2+8!70!@/04FG25842!0+!4J32!17489.03924!70!529+!,2!./33[F2;!M35!,951/52+8!L02!
a!32!@/04FG25842!258!,2!,4/98!14-59,2+8!,0!./33[F2!b;!!!
!!
*+!84/0P2!70!529+!,0!./33[F2!32!@/04FG25842Y!/+!4284/0P2!,7+5!0+!.24879+!+/G@42!
,2!./GG0+25Y!32!14-59,2+8!,2!^<=_!H0+9L02G2+8!2+!4-F9/+!,2!37+F02!K47+q7952!V
=489.32!D''#?C?!^d=OXDI;!D25!708425!1245/++7398-5!L09!./G1/52+8!32!./33[F2!5/+8!
325! -.:2P9+5;! ^/GG2+8! 325! -.:2P9+5! 5/+8C935! ,-59F+-5!m! O2! L02332! G7+9[42!
120P2+8C935! ]842! ,-G95!m! ^/GG2+8! K/+.89/++2! 32! ./33[F2!m! o023325! 5/+8! 525!
78849@089/+5!m!!
!

! =! V! D25! ./+,989/+5! 706L023325! 3E-.:2P9+! 1208! ]842!
,-59F+-!!
!
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! ! '! V! D7! ,-59F+789/+! ,2! 3E-.:2P9+! 2+! g-F9/+!
`733/++2!

!
M35!5/+8!,-59F+-5!P97! 32!17.82!G7A/498-!H7489.32!D''#?C'!x#!73;!#I;! M3!,/98!./+82+94!
3E9,2+898-! ,0! @/04FG25842Y! 3E9,2+898-! ,25! F4/0125! 1/3989L025! ,2! 37! G7A/498-Y!
3E9,2+898-!,25!-.:2P9+5!28!3E9,2+898-!,0!14-59,2+8!,0!^<=_;!M3!+2!1208!175!5E7F94!,2!
+E9G1/482!L09;! M3! ,/98! 5E7F94!,2! ./+52933245! ./GG0+706! H=489.32!D''#?Ce!x#!73;! '!
^d=OXDIY!,2!+789/+7398-!@23F2!/0!+/+;!DE7489.32!''@95!739+-7!?!,2!37!^/+5898089/+!B!
9G1/52!37!14-52+.2!,E:/GG2!28!,2!K2GG2!70!529+!,2!8/05!325!/4F7+25!9+824!V!28!
9+847!V!14/P9+.9706!24!./GG0+706;!*+!1/044798!9G7F9+24!L02!520325!,25!K2GG25!
5/92+8!-3025!-.:2P9+5!/0!1305!3/F9L02G2+8!L02!,25!:/GG25;!D2!^d=OXD!124G28!
70! .75! /\! 3E-32.89/+! ./+,094798! T! -3942! L02! ,25! :/GG25Y! 37! ,-59F+789/+! ,E0+!
-.:2P9+!2+!,2:/45!,0!./+5293!./GG0+73!H=489.32!D''#?Ce!x#!73;#!^d=OXDI!,7+5!
.2!.75!,2!K9F042!51-.9K9L02;!!

!
#! V! D7! ,-59F+789/+! ,2! 3E-.:2P9+! 2+! g-F9/+!
>406233/952!

!
<4/.-,042!L09!14-P73798!:7@9802332G2+8!L09!,2G2042;!=489.32!'S!fD^!1425.498! 325!
./+,989/+5! 28! 325! G/,7398-5! 523/+! 325L023325! /+! 14/.[,2! T! 37! ,-59F+789/+! ,25!
-.:2P9+5;!<42G9[42G2+8Y!325!-.:2P9+5!5/+8!-305!174G9!325!./+52933245!./GG0+706;!
O2069[G2G2+8Y!.:7L02!-.:2P9+!258!-30!174!32!./+5293!./GG0+73;!y4/959[G2G2+8Y!!
93!+E258!-30!L02!,7+5! 3E:N1/8:[52!/\!57!.7+,9,78042!42.029332! 37!G7A/498-!7@5/302!
,25! 50KK47F25;! D2! ./+5293! ./GG0+73! 14/.[,2! T! 7087+8! ,2! 5.4089+! L0E93! +EN! 7! ,2!
59[F25! T! 1/04P/94;! DE7489.32! 1425.498! 2+K9+! L0E0+! 7.82! ,2! 14-52+8789/+Y! ,78-Y! ,/98Y!
1/04! .:7L02! G7+,78! ,E-.:2P9+Y! ]842! ,-1/5-Y! T! .28! 2KK28Y! 2+842! 325! G79+5! ,0!
52.4-87942! ./GG0+73! L09! 2+! 7..052! 4-.2189/+;! D2! 52.4-87942! 847+5G28! 3E7.82! ,2!
14-52+8789/+! 70! 14-59,2+8! ,0! ./+5293! 70! 1305! 874,! 84/95! A/045! 7P7+8! 37! 5-7+.2!
H7489.32!'e@95!73;!'!28!#!fD^I;!
!
</04! ]842! 42.2P7@32Y! 3E7.82! ,2! 14-52+8789/+! ,/98! ]842! 59F+-! 174! 37! G7A/498-! 70!
G/9+5!,25!-305!,2! 37! 39582!,0!.7+,9,78!14-52+8-!28!174! 37!G7A/498-!70!G/9+5!,25!
-305!,0!./+5293!H7489.32!'S!x'24!73;!'24!fD^I!
!

?! V! D7! ,-59F+789/+! ,2! 3E-.:2P9+! ,7+5! 325!
./GG0+25! 1-491:-49L025! ,2! {/04/+5! 28! ,2!
^/G9+25Cd74+28/+!

!
=! 37! ,9KK-42+.2! ,0! 5N58[G2! ,2! ,-59F+789/+! ,2! 3E-.:2P9+! L09! 14-P708! 2+! g-F9/+5!
>406233/952! 28! `733/++2Y! 28! L09! ./+,098! T! 0+2! -32.89/+! 70! 52./+,! ,2F4-Y! 325!
-.:2P9+5!,25!$!./GG0+25!,2!37!1-491:-492!@406233/952!B!�4779+2G!V!d2h2G@22uC
*112G! V! D9+u2@22u! V! g:/,2C_79+8Cv2+[52! V! d2GG23! 28! O4/F2+@/5Y! 79+59! L02!
.206!,25!./GG0+25!,2!^/G9+25Cd74+28/+!28!{/04/+5Y!5/+8!-305!,942.82G2+8!174!
,25!-32.82045;!!!
!
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D2! 5N58[G2! L09! 14-P708! T! 3204! 50A28! 258! K96-! T! 3E7489.32! 'S! x#! ,2! 37! fD^! 28! 258!
,2G204-!K-,-473!T!37!50982!,2!37!4-F9/+7395789/+!,2!3E/4F7+95789/+!,25!14/P9+.25!28!
,25!./GG0+25;!!
!

R!V!D25!./++79557+.25!39+F09589L025!,/+8!3E-.:2P9+!
,/98!K7942!1420P2!!

!
M3!,/98!7P/94!37!./++79557+.2!,2!37!37+F02!,2!37!4-F9/+!39+F09589L02!504!32!824498/942!
,0L023!52!84/0P2!37!./GG0+2;!j795!93!,/98!K7942!-878!,2!.2882!./++79557+.2;!_E93!258!
14-50G-! ./++7�842! 37! 37+F02! ,2! 37! 4-F9/+! 39+F09589L02Y! 37! 14-5/G189/+! 258! 0+2!
14-5/G189/+! 4-K47F7@32! 28! 5E93! 5E7P245!L0E93! +2! ./++798! 175! 37! 37+F02!,2!G7+9[42!
50KK957+82! 73/45! 3E7489.32! U#@95! x#!fD^! 14-P/98! L02! 3E-32.89/+! 1/0447! K7942! 3E/@A28!
,E0+2!7++03789/+!,2P7+8!37!_^=^X;!!
!
O7+5!325!K7G20525!./GG0+25!1-491:-49L025!H$I!Q!{/04/+5!Q!^/G9+25Cd74+28/+Y!
37!14-5/G189/+!,2!./++79557+.2!39+F09589L02!258!944-K47F7@32;!_9!/+!+2!./++798!175!
32!+-2437+,795Y!/+!258!14-50G-!32!./++79842!28!59!.2!+E258!175! 32!.75Y! 3E-32.89/+!+2!
1208!175!]842!7++03-2;!DE7489.32!U#@95!258!,2G204-!K-,-473!28!,/+.!5E71139L02!1/04!
8/0825!325!4-F9/+5;!!
!
g71123!B! 935! ,/9P2+8! 8/05! ./++79842! 37! 37+F02! ,7+5! 325! /4F7+25! ,2! 37! ./GG0+2;!
{9+732G2+8!/0!@92+!/+!258!-30!,942.82G2+8!H./+5293324!./GG0+73Y!-.:2P9+!,7+5!325!
./GG0+25! 1-491:-49L02! Q! {/04/+5! 28! ^/G9+25Cd74+28/+I! 28! ,7+5! .2! .75! 37!
14-5/G189/+!258!944-K47F7@32;!O7+5!325!708425!:N1/8:[525Y!2332!258!4-K47F7@32;!!
!
! ! ! ! >!V!D25!!./+,989/+5!,2!,-G9559/+!,2!3E-.:2P9+!
!
DE-.:2P9+!+E258!175!7@5/30G2+8!9GG0+95-;!M3!1208!]842!,-.:0!,2!5/+!G7+,78;!M3!258!
7550A2889!T!0+!4-F9G2!,95.9139+7942!H7489.32!D''#?C'?!^d=OXD!28!7489.32!e?!73;!'24!
fD^;!<74!79332045Y! 93!1208Y!5E93!258!-.:2P9+!,E0+2!./GG0+2!,2!37!g-F9/+!`733/++2Y!
2550N24! 0+2! G/89/+! ,2! G-K97+.2! ./+5840.89P2Y! L0E2332! 5/98! 9+,9P9,02332! /0!
./332.89P2! H7489.32! ''#?C'R! x'24! 73;! #! ^d=OXDI;! D25! ./+,989/+5! L09! 14-59,2+8! T!
3E7,/189/+!,E0+2!82332!G/89/+!5/+8!9,2+89L025!T!.23325!71139.7@325!70!@/04FG25842;!!
!
! ! ! ! ^!V!D25!4[F325!,2!K/+.89/++2G2+8!,0!./33[F2!
!
?!4[F325!14-59,2+8!70!K/+.89/++2G2+8!,0!./33[F2!B!
!

C G(' 0$33<1%(3%&<!B! 32! @/04FG25842! 28! 325! -.:2P9+5! P/942! 32! 14-59,2+8! ,2!
^<=_!5/+8! 82+05! ,2! 847P793324! 523/+! 32! 149+.912! ,2! ./33-F97398-! 59F+9K92!
L02! 59! 0+2! 4-1748989/+! ,25! 87.:25! 5E9+587042! 2+842! .25! ,9KK-42+85!
14/87F/+95825! +/87GG2+8! 1/04! 37! 14-174789/+! 28! 3E26-.089/+! ,25!
,/559245!H-.:2P9+!,25!847P706!10@39.5Y!-.:2P9+!,2!3E2G13/9Y!-.:2P9+!,2!
3E04@7+95G2! 28.;IY! 37! ,-.959/+! 14/142G2+8! ,982! 42P92+8! 8/0A/045! 70!
./33[F2;!!
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!
_9! 3E-.:2P9+!142+,! 309CG]G2!37!,-.959/+!7! A049,9L02G2+8!8/48!G]G2!59!
1/3989L02G2+8!93!7!1208C]842!4795/+;!!D7!8:-/492!,0!G7+,78!711742+8!+2!
P708! 175! 2+! ,4/98! 10@39.;! *+! +2! 1208! 175! ,942! L0E/+! .4/N798!
3-F989G2G2+8! L02! 3E-.:2P9+! P2+,798! 309CG]G2! 823! /0! 823! @92+Y! /+! +2!
1/0447!175!P737@32G2+8!9+P/L024!37!8:-/492!,0!G7+,78!711742+8;!!

!
X6.2189/+!B! K/+.89/+5! 7559F+-25! T! 3E/KK9.924! ,2! 3EX878! .9P93!B!
7489.32! '#S! 73;! #! fD^!B! 32! @/04FG25842! /0! 3E-.:2P9+! ,-59F+-!
./GG2! 823! 2624.2! 325! K/+.89/+5! ,2! 3E/KK9.924! ,2! 3EX878! .9P93!
17489.039[42G2+8!.:74F-!,2!K7942!/@524P24!8/08!.2!L09!./+.24+2!
325!7.825!28!37!82+02!,25!42F958425;!M.9!0+2!,951/5989/+!,2!+78042!
3-F953789P2! 14-P/98! 2614255-G2+8! L02! ,7+5! .2882! :N1/8:[52!
3E-.:2P9+!,951/52!,E0+2!./G1-82+.2!L09!+E258!175!./33-F9732;!M3!
258!,/+.!./G1-82+8!174!262G132!1/04!.-3-@424!0+!G7497F2;!
!

!
Z+2!26.2189/+!269582!2+! 37!G789[42!B! 325! K/+.89/+5!7559F+-25!T!
3E/KK9.924! ,2! 3E-878! .9P93;! DE7489.32! '#S! 73;! #! fD^! ,951/52Y! T! .28!
-F74,Y!L02!a!32!@/04FG25842Y!/0!0+!-.:2P9+!,-59F+-!T!.28!2KK28!
174! 32!^/33[F2Y! 42G1398! 325! K/+.89/+5!,E/KK9.924!,2! 3E-878!.9P93!28!
258! 17489.039[42G2+8! .:74F-! ,2! K7942! /@524P24! 8/08! .2! L09!
./+.24+2!325!7.825!28!37!82+02!,25!42F958425!b;!!
!

!
C 540H+%B/4' )/' 1$/94#+4*4+&' )8(,,4*;3<4!B! _9! 325! -.:2P9+5!

5E26139L02+8! ,2P7+8! 32! ./33[F2Y! 325! G2G@425! ,0! ./33[F2! +2! 5704792+8!
]842! 42+P/N-5! 174! 32! ./+5293! ./GG0+73! ./GG2! 120P2+8! 3E]842! 325!
G2G@425! ,0! F/0P24+2G2+8! 4-F9/+73! /0! K-,-473! H7489.32! ($! ,2! 37!
^/+5898089/+!28!U&!T!U#!,2! 37! 3/9! 51-.9732!,0!e!7/08!'(e&I;!*+!+9P270!
./GG0+73Y! /+! ! +2! 1208! 42+P/N24! 0+!G2G@42! ,0! ./33[F2;! X+! ,E708425!
824G25Y! 32! @/04FG25842! ! C! G795! 70559! 325! -.:2P9+5! V! @-+-K9.92+8Y!
12+,7+8!$!7++-25Y!,E0+!4-F9G2!,2!./+89+098-!,7+5!3E7.89/+!1/3989L02!28!
7,G9+9584789P2! L0E935! G[+2+8;! ^212+,7+8Y! 93! 269582! 8/08! ,2! G]G2! 37!
G/89/+! ,2! G-K97+.2! ./+5840.89P2! ./GG0+732! L09! 1208! 42+P/N24!
9+,9P9,02332G2+8! /0! ./33-F9732G2+8! G795! 0+9L02G2+8! 2+! g-F9/+!
`733/++2;!!
!

C D2! ./33[F2!+2! 847P79332!175! 509P7+8! 37!#I134')/' 0$+,4+,/,!B! 32! ./+5293!
,25!G9+958425!847P79332!523/+!37!4[F32!,0!./+52+505;!*+!.:24.:2!174!3T!T!
78829+,42! 0+! 1/9+8! ,2! ./+P24F2+.2! 2+842! 325! 7P95! -G95! 708/04! ,2! 37!
87@32;! =! 37! ./GG0+2Y! 37! 4[F32! 258! 37!G7A/498-;! M3! +EN! 7! 175! T! 78829+,42!
82332!/0!82332!5/3089/+!174!8/05!325!G2G@425!,0!./33[F2Y!.E258!37!G7A/498-!
L09!3E2G1/482;!^2!+E258!175!K/4.-G2+8!.2!L09!52!17552!8/05!325!A/045!70!
./33[F2;! D2! G9206! +E258! 175! ,E9G1/524! 0+2! 9,-2! 28! ,2! 509P42! 0+2!
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G7A/498-;! ! =489.32! '&$! fD^! 28! 7489.32! D''#?C##! ,0! ^d=OXD!B! a!325!
4-5/3089/+5! 5/+8! 149525! T! 37!G7A/498-! ,25! P/96!bY! 2+! 57.:7+8! L02! 59! 37!
G7A/498-!,0!./33[F2!7Y!14-737@32G2+8!T!37!,95.0559/+Y!42./++0!3E04F2+.2Y!
37!P/96!,0!14-59,2+8!258!,-.959P2;!!

!
! ! ! ! O!V!D25!78849@089/+5!,0!./33[F2!
!
=489.325!D''#?C#?!^d=OXD!28!'#?!fD^!B!!
!
g71123!B! M3! 42P92+8! 70! ./+5293! ./GG0+73! ,2! F-424! 325! L02589/+5! ,E9+8-4]8!
./GG0+73!28!325!L02589/+5!78849@0-25!174!0+2!708/498-!501-492042;!!
!
D2!./33[F2!309!258!.:74F-!,E7550424!0+2!5-492!,2!8i.:25!B!
!

C =550424! 3E26-.089/+! ./+.4[82! ,25! 4[F325! -87@3925! 174! 3E708/498-!
501-492042! L07+,! 32! @/04FG25842! +E258! 175! ./G1-82+8! ,/+.! ,7+5! 325!
.75!,-824G9+-!174!0+!82682!

!
C M3!755042! 3E7,G9+9584789/+!,25!-87@39552G2+85!./GG0+706Y! 93!755042! 37!

,942.89/+!,25!847P706!./GG0+706!
!

C M3! P7! ./+.4[82G2+8! 175524! 325! ./+84785!B! 59! 0+! ./+8478! ,/98! ]842! 1755-!
2+842! 0+2! ./GG0+2! 28! 0+! 17482+7942Y! 325! 4[F325! ,2! 149+.912! 5/+8!
,-824G9+-25!174! 32!./+5293!G795! 37!59F+78042!28! 37!./+.4-895789/+Y!.E258!
32!./33[F2!L09!3E2624.2;!!

!
C g214-52+824! 2+! A0589.2! 5/98! 2+!,2G7+,2! 5/98! 2+!,-K2+52! 37! ./GG0+2;!

=14[5!708/495789/+!,0!./+5293!./GG0+73;!!
!
! ! ! =39+-7!R!V!D25!524P9.25!./GG0+706!!
!
D7! ./GG0+2! 258! 7+9G-2! 174! 0+2! F47+,2! 4[F32!B! 3E708/+/G92;! D7! ./GG0+2! 258!
708/+/G2!H7489.32!'$#!,2!37!^/+5898089/+I;!^7!+2!P208!175!59G132G2+8!,942!L0E2332!
1208!52!,-@4/093324!174!2332CG]G2!G795!2+!824G25!,E/4F7+95789/+!7,G9+9584789P2Y!
.:7L02!./GG0+2!1208!5E/4F7+9524!./GG2!2332!3E2+82+,;!D7!3/9!+2!,98!175!./GG2+8!
0+2!./GG0+2!,/98!5E/4F7+9524!504! 32!137+!7,G9+9584789K;!^237!423[P2!73/45!L07+,!
0+!82682!+2!,98!492+Y!,2!3E708/+/G92;!!
!
^E258!32!G/89K!1/04!32L023!3E/4F7+95789/+!,25!524P9.25!./GG0+706!,E0+2!./GG0+2!
+E9G139L02! 175! ,2! 5E9+5.4942! ,7+5! 0+! G/032! 14-,-K9+9! 174! 32! ,-.428! /0Y! 32! .75!
-.:-7+8Y!174!3E/4,/++7+.2;!!
!
D25! 524P9.25! ./GG0+706! 5/+8! 7../G1395!,2!R! K7q/+5!,9KK-42+825;!Z+2! ./GG0+2!
+2!.:/9598!175! 3E0+!,25!L07842!T! 3E26.3059/+!,25! 84/95!708425Y!2332!1208! 325!08939524!
./GG2!2332!32!P208!@92+!5/0P2+8!325!./GG0+25!0893952+8!325!R;!!
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!
! ! ! ! =!V!DE7,G9+9584789/+!./GG0+732!
!
X332!142+,!2+!.:74F2!0+!F47+,!+/G@42!,2!G9559/+5!./+K9-25!T!37!./GG0+2;!y/05!
.25!524P9.25!P/+8!K/+.89/++24!5/05!37!4251/+57@9398-!,E0+2!1245/++2;!!
!
X62G1325!m!
!
^E258!37!.3-!,2!P/082;!^E258!32!52.4-87942!./GG0+73!H7489.32!D''#'CR!^d=OXDI;!*+!
32!4284/0P2!,7+5!8/0825!325!./GG0+25Y! 93!7550G2!37!4251/+57@9398-!,2!3E2+52G@32!
,25!524P9.25!./GG0+706;!</9+8!,2!17557F2!/@39F-!2+842!32!./+5293!./GG0+73!28!32!
./33[F2;! ^25! 84/95! 708/498-5! 142++2+8! ,25! ,-.959/+5! L09! 17552+8! 174! 32! K93842! ,0!
52.4-87942! ./GG0+732! L09! 42,95849@02! 706! G2G@425! ,2! 3E7,G9+9584789/+!
./GG0+732;!!
!
D25!7489.325!D''#RCR!x#!^d=OXD!28!#$@95!fD^!7882582+8!.2882!4-7398-;!=06!824G25!
,2! .25! ,951/5989/+5Y! 32! 52.4-87942! ./GG0+73! a!,949F2! 28! .//4,/++2! 325! 524P9.25!
./GG0+706!bY! 5/05! 3E708/498-! ,0! ./33[F2;! X3325! 7A/082+8! L02! 32! 52.4-87942!
./GG0+73!258!a!32!.:2K!,0!1245/++23!b;!!
!
<74!./+842!59!37!./GG0+2!258!120!,-P23/11-Y!32!52.4-87942!./GG0+73!5247!32!1/9+8!
,2!17557F2!G795!5247!70559!.2309!L09!26-.082!0+2!174892!,25! K/+.89/+5;! M3!+2!1208!
175!8/08!,-3-F024!.74!93!+E7!175!7552h!,2!524P9.25!T!57!,951/5989/+;!=489.32!''#RCR!
^d=OXD!28!#$@95!fD^!B! 32!52.4-87942!./GG0+73!,949F2!28!.//4,/++2!325!524P9.25!
./GG0+706;!M3!258!32!.:2K!,0!1245/++23!G795!,2G2042!174!79332045!5/05!3E708/498-!
,0!./33[F2;!D09CG]G2!,/98!4-1/+,42!70!./+5293!./GG0+73;!^E258!3E/..759/+!,2!,942!
L0E93! N! 7! 0+! 70842! 1245/++7F2! 9G1/487+8!B! 32! 42.2P204! ./GG0+73;! M3! 2624.2! 0+!
.24879+!+/G@42!,2! 87.:25!2+!G789[42!,2!./G187@9398-! ./GG0+732;!D2! 4-F9G2!,2!
4251/+57@9398-!258!7552h!17489.03924;!X+!.2!52+5!L02!32!42.2P204!./GG0+73!4-1/+,!
504!525!,2+9245!14/1425!,25!K70825!28!,25!2442045!L0E93!1/044798!./GG28842!,7+5!57!
./G187@9398-! ./GG0+732;! M3! 269582! 174! 79332045! ,25! 755047+.25! 1/04! .237;! =489.32!
''#RC#'!^d=OXD!28!S#!28!5;!fD^!!
!
! ! ! ! >!V!D25!4-F925!
!
</0P/94!9,2+89K924!,7+5!.:7L02!./GG0+2Y!325!524P9.25!L09!,/9P2+8!]842!7../G1395!
174! P/92! ,E0+2! 4-F92;! M3! 71174892+8! 70! ./+5293! ./GG0+73! ,2! K7942! 32! .:/96! 2+842!
,206! K/4G25! ,2! 4-F925;! D2! ./+5293! ./GG0+73! ,/98! 711/4824! 70!G/G2+8! /0! 93! 32!
,-.9,2Y!,/98!.:/9594!2+842!37!4-F92!/4,9+7942!28!37!4-F92!708/+/G2;!D2!^d=OXD!28!37!
fD^! 14-P/92+8! L0E93! 42P92+8! 70! ./+5293! ./GG0+73! ,E9,2+89K924Y! ,7+5! .:7L02!
./GG0+2Y! 325!524P9.25!L09!5/+8!7../G1395!2+!4-F92!H=489.32!D'#?'CR!^d=OXD!28!
#$@95!fD^I;!!
! ! ! !!
! ! ! ! ! '!V!D7!4-F92!/4,9+7942!
!
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X332!+E7!175!37!1245/++7398-!A049,9L02;!^2!+E258!175!0+!]842!A049,9L02!2+!,2:/45!,2!
37!./GG0+2!H7489.325!D'#?'C'!T!D'#?'C?!^d=OXD!28!#$'!T!#$?!fD^I;!_04!32!137+!
A049,9L02!2332!7F98!2+!87+8!L02!./GG0+2;!D7!./GG0+2!F[42!3E2+89[42!G7984952!,2!37!
F2589/+!,25!7.89/+5!./+K-4-25!T!37!4-F92;37!4-F92!/4,9+7942!7550G2!73/45!0+!524P9.2!
L09!258!/0!+/+!,2!.747.8[42!9+,0584923!/0!./GG24.973;!^2!1208!]842!+E9G1/482!L023!
524P9.2!B! 5/.9706Y! 51/489K5Y! 9+5898089/+5! .0380423325Y! 9+5898089/+5! .:74F-25!
,E7,G9+958424!,25!@i89G2+85Y!�!
!
X332! P7! 1/0P/94! 08939524! ,25!G-8:/,25! L09! 2+! 87+8! L02! 823325! 5/+8! 9+./G1789@325!
7P2.! 325! 524P9.25! 10@39.5;! =55/0139552G2+8! ,25! 4[F325! 504! 32! 137+! K9+7+.924! 28!
./G187@32;!Z+2!4-F92!/4,9+7942!1208!70559Y!1/04!32!,-P23/112G2+8!,2!3E7.89P98-!L09!
309!258!./+K9-2Y!42./0494Y!59!@25/9+!258Y!T!,25!G-8:/,25!./GG24.97325;!!
!

X6!B! 37! 4-F92! K/+.9[42! ,2! 37! P9332! ,E*889F+925! D/0P79+C37Cf20P2! L09!
7,G9+95842!.24879+5!@92+5!./GG0+706;!

! ! X6!B!37!4-F92!3/95945!A20+2552!28!51/485!,2!f7G04!
X6!B!37!4-F92!04@79+2!,2!3E-L0912G2+8!L09!F[42!325!174u9+F5!10@39.5;!D2!
G/@93924!04@79+!H7@49!@05I!/0!32!./+82+89206!,25!:/4/,782045!!

!
! ! ! ! ! #!V!D7!4-F92!708/+/G2!
!
X332! 52! ,9589+F02! ,2! 37! 4-F92! /4,9+7942! 174.2! L0E2332! ,951/52! &$/J$/#,' ! ,2! 37!
1245/++7398-! A049,9L02!H=489.32!D'#?'CR!^d=OXD!28!7489.32!#$?@95!fD^I;!X332!258!
95502! ,0! 14/.-,24! ,2! 37! K/+,789/+;! o0E258! .2! L02! 37! K/+,789/+!m! ^E258! 3E7KK2.89/+!
,E0+!17849G/9+2!T!0+!/4F7+95G2!10@39.!1245/++7395-!2+!P02!,2!F-424!325!9+8-4]85!
10@39.5! 2+! 3E/..0442+.2Y! ,25! 9+8-4]85! ./GG0+706;! D7! K/+,789/+! 258! 8/0A/045!
3Ew0P42! ,E0+2! 70842! 1245/++2! 10@39L02! L09! A/02! T! 3E-F74,! ,2! 37! 4-F92! 32! 4J32! ,2!
K/+,7849.2! 28! L09! ,951/52! ,25!G/N2+5! ,2!G28842! K9+! T! 3E269582+.2! ,2! 37! 4-F92;! D7!
4-F92!258!,/+.! 37!.4-789/+!,E0+2!1245/++2!,2!,4/98!10@39.!L09!P7!.4-24!0+2!70842!
1245/++2!,2!,4/98!10@39.!28!L09! 309!78849@02!0+!17849G/9+2!14/142! 3/45L0E2332!258!
.4--2;!<095L02!3E/+!52!59802!T!3E-.:23/+!./GG0+73Y!37!1245/++2!10@39L02!L09!A/02!
32! 4J32! ,2! K/+,7849.2! 258! 37! ./GG0+2Y! L09! 174! 3E9+824G-,97942! ,2! 5/+! ./+5293!
./GG0+73Y! .4-2! 37! 4-F92! ./GG0+732! 708/+/G2Y! G795! 1208! 70559! 2+! 501149G24!
3E269582+.2!32!A/04!/\!2332!A0F2!L02!325!G9559/+5!L09!5/+8!9G1748925!T!37!4-F92!,2!+2!
,/9P2+8!1305!]842!2624.-25!T!37!K7P204!,2!.2!G/,2!,E/4F7+95789/+;!
!
o09!A/02!32!4J32!,2!K/+,78204!,2!37!4-F92!m!^E258!37!./GG0+2;!!
!
=!37!,9KK-42+.2!,2!37!4-F92!/4,9+7942Y!3E7.89P98-!258!9.9!+-.2557942G2+8!./GG24.9732!
/0!9+,058492332;!*+!+2!1208!73324!2+!,2:/45!,2!.25!52.82045!174.2!L02!37!3/9!3E26.308;!
D25! 7.89P98-5! ./GG24.97325! 28! 9+,0584923325! 42./0P42+8! 0+9L02G2+8! 37! 39582!
,E7.89P98-! ,-K9+92! 174! 0+! 744]8-! 4/N73! ,0! '&! 7P493! '((S;! D25! F/0P24+2G2+85! ,25!
4-F9/+5! +E/+8! 175! G/,9K9-! 3E744]8-! 4/N73! 1495! 7P7+8! 37! _8! </3N.7412;! D7! G789[42!
+E-8798!175!2+./42!4-F9/+7395-2!T!3E-1/L02;!!
! ! ! !
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! ! ! X6!B!37!K/04+98042!,E270!,2!F7h!28!,E-32.849.98-;!!
! ! ! X6!B!3E2613/98789/+!,E2+8421J8!/0!,2!174u9+F5!

X6!B! 7.:78! 28%/0! 37! ./+5840.89/+! ,E9GG20@325! 2+! P02! ,2! 37!
P2+82!/0!,E/1-4789/+5!,2!32759+F!

! ! ! X6!B!9+58733789/+!,E9+K475840.80425!8/049589L025!28!.0380423325!
!
!

X6!,2!4-F92!./GG0+732!708/+/G2!B!37!4-F92!,0!1/48!,E=+P245!V!
4-F92!K/+.9[42!,2!j73G2,N!V!4-F92!39-F2/952!L09!7!2+!.:74F2!325!
�/4/,782045;!!

!
O9KK-42+.2! 2+842! 1245/++2! 10@39L02! 28! /4F7+95G2! 10@39.! 1245/++7395-!B! 0+2!
1245/++2! 10@39L02! 7! 0+2! 4251/+57@9398-! 14/142;! DE/4F7+95G2! 258! 0+2! 251[.2! ,0!
F2+42! ,2! 1245/++2! 10@39L02;! D7! +/89/+! ,E/4F7+95G2! 10@39.! 42+P/92! 706!
7,G9+9584789/+5!./3378-47325!,/8-25!,2!37!1245/++7398-!A049,9L02;!!

!
! ! ! ! ^!V!D25!524P9.25!9+824./GG0+706!!
!
=489.32!'$#!73;!R!,2!37!^/+5898089/+!B!a!2+!26-.089/+!,E0+2!3/9Y!7,/18-2!T!37!G7A/498-!
7,/18-2! T! 3E7489.32! R,24+924! 739+-7! H3/9! 51-.9732I! 32! ,-.428! /0! 37! 4[F32! P95-2! T!
3E7489.32! '?R! H4[F32! 3-F953789P2! 4-F9/+732! V! ,-.428! 28! /4,/++7+.2I! 4[F32! 325!
./+,989/+5!28! 32!G/,2!509P7+8!325L0235!130592045!./GG0+25!120P2+8!,84+&4+)#4'
$/',8(,,$0%4#!b;!
!
</559@9398-!,2!+/024!,25!423789/+5!A049,9L025!2+842!./GG0+25!L09!142++2+8!87+8J8!
37!K/4G2!,E0+2!2+82+82!87+8J8!37!K/4G2!,E0+2!755/.9789/+;!!
!

X6!B!AE7.:[82!0+!9GG20@32!2+!./GG0+!7P2.!0+2!70842!./GG0+2!
X6!B! A2! .4-2! 7P2.! 0+2! 70842! ./GG0+2! 0+! 524P9.2! 9+824./GG0+73!
,E9+.2+,92;!!

!
_/98!/+!258!755/.9-!H755/.9789/+!,2!./GG0+25I!5/98!/+!52!G28!,E7../4,!7P2.!0+2!
70842! ./GG0+2! 1/04! 2+842142+,42! 82332! /0! 82332! /1-4789/+! H2+82+82! ,2!
./GG0+25I;!!
DE9+824./GG0+732!258!0+2!,25!.78-F/4925!,2!524P9.25!9+824./GG0+706;!!
!
D25! 524P9.25! 9+824./GG0+706! 5/+8! 3Ew0P42! ,E0+2! ./337@/4789/+! 2+842! 130592045!
./GG0+25;! ^25! ./337@/4789/+5! 120P2+8! 142+,42! ,206! F47+,25! K/4G25Y! 325!
2+82+825! 28! 325! 755/.9789/+5;! M+824./GG0+732! �! 755/.9789/+! ,2! ./GG0+2! .4-2!
1/04! F-424! .24879+25! G789[425! ,E9+8-4]8! ./GG0+73! ./GG2! 174! 262G132! 325!
847P706!10@39.5Y!37!57+8-!10@39L02Y!37!,95849@089/+!,0!F7h!28!,E-32.849.98-;!!
!

X6!B!325!7G782045!,2!K//8@733!5011/48245!,0!_87+,74,!/+8!10!/@524P24!
L0E=DX!G74L02!325!G7933/85!,2!3E-L0912;!^E-8798!0+2!9+824./GG0+732!
70A/04,E:09! 42G137.-2! 174! D0G9+05;! ^E258! 0+2! 755/.9789/+Y! ,2!
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1/0P/945! 10@39.5! T! 57P/94! 325! ./GG0+25Y! L09! ,951/52+8! ,2! 37!
1245/++7398-!A049,9L02!28!L09!P7!7P/94!0+!/@A28!5/.973;!!

!
M+824./GG0+7325! 10425! �! 23325! +2! ./G182+8! L02! ,25! ./GG0+25! /0! ,E708425!
1/0P/945!10@39.5!./GG2!174!262G132!325!./GG0+25;!!
!
! ! X6!B!=DX!!

X6!B! M>d! H5E/..012! ,25! ,-.:285I! G795! 2332! ./G142+,! 174G9! 525!
G2G@425Y!37!14/P9+.2!,0!>47@7+8!d733/+!

!
M+824./GG0+7325! G96825! �! 325! ./GG0+25! ,/9P2+8! ./+524P24! 37! 14-1/+,-47+.2!
G795!./337@/42+8!7P2.!,25!1245/++25!A049,9L025!149P-25;!!
!
! ! X6!B!^XOMDX^!HP2+,!3E-32.849.98-!+/87GG2+8!2+!>47@7+8!d733/+I!
! ! X6!B!MX�!28!Mv�!H-32.849.98-!28!F7h!T!^:74324/9I!
!
^2!L09!5098!+E7!175!-8-!P0!70!./045!B!
!
M3! 71174892+8! 706! 4-F9/+5! 28! +/+! 706! ./GG0+708-5! V! .2! ,21095Y! @92+! 7P7+8! 37!
4-K/4G2! 9+5898089/++2332! ,2! 37! _8! </3N.7412! V! ,2! ,-824G9+24! 325! ./+,989/+5! 28! 32!
G/,2! ,E755/.9789/+! L02! 120P2+8! 2G140+824! 325! ./GG0+25! 1/04! K/4G24! 0+2!
9+824./GG0+732;!!
!
M3! 269582! 8/082K/95! 0+2! 39G982! 9G1/487+82! ,7+5! 32! .7,42! ,2! 37! ./G1-82+.2! L09!
42P92+8! 706! g-F9/+5! 2+! 37! G789[42!n! 93! 5E7F98! ,2! .2! L02! Y! 59! 325! 4-F9/+5! 120P2+8!
,-K9+94! 32! G/,2! ,E755/.9789/+! L02! 325! 9+824./GG0+7325! 5/+8! 505.2189@325! ,2!
42P]894!70!529+!,2!.2882!4-F9/+Y!93!K708!7P/94!T!3E251498!L0E2+!824G25!,2!4-1748989/+!
,25! ./G1-82+.25! 2+842! 3E708/498-! K-,-4732Y! 325! 4-F9/+5! 28! 325! ./GG0+708-5Y!
3E7489.32!$!x'24!cM!739+-7!SY!S~!,2! 37! 3/9!51-.9732!,0!e!7/08!'(e&!7!G79+82+0Y!,7+5!
3E25.74.2332!,2!3E708/498-!K-,-4732Y!37!./G1-82+.2!,2!3-F9K-424!2+!,4/98!,25!5/.9-8-5;!!
!
=! .2! 89842Y! 52032! 3E708/498-! 258! 2+! G25042! ,E9+P2+824! ,25! K/4G25! ,E755/.9789/+5!
A049,9L025Y!L02!.25!755/.9789/+5!42P]82+8!/0!+/+!0+!.747.8[42!./GG24.973;!^2!L09!
42P92+8!T!-.4942!L02Y!5E93!71174892+8!706!4-F9/+5!,2!,-K9+94! 32!G/,2!,E755/.9789/+Y!
L02! 325! ./GG0+25! 120P2+8! 2G140+824! 1/04! 5E755/.924Y! 325! 4-F9/+5! +2! 120P2+8!
4282+94! L02! 325! G/,25! ,E755/.9789/+! 14-737@32G2+8! ./+57.4-5! 174! 32! 3-F95378204!
K-,-473;!
!
O7+5! 37!4-7398-Y!.24879+25! 9+824./GG0+7325!142++2+8! 37! K/4G2!,E755/.9789/+!57+5!
@08!30.4789KY!,E708425!5/.9-8-5!7+/+NG25Y!,E708425!2+./42!,2!5/.9-8-5!.//1-4789P25;!!
!
!
!
! ! ! ! O!V!D25!-87@39552G2+85!10@39.5!
!
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D25! -87@39552G2+85! 10@39.5! ./+589802+8Y! 206! 70559Y! 0+! G/,2! ,2! F2589/+!
7,G9+9584789P2! 84[5!08932!L0E/+!42+./+842!T! 3E-.:23/+!./GG0+73Y!G795!L02! 3E/+!7!
70559! 42+./+84-5! 706! -.:23/+5! K-,-473Y! 4-F9/+73! 28! ./GG0+7087942Y! 57+5! 1/04!
7087+8!325!,-K9+94!T!.2!587,2;!!
!
^E258! 0+! /4F7+95G2! 10@39.! 1245/++7395-Y! 93! ,951/52! ,2! 37! 1245/++7398-! A049,9L02Y!
L09!,951/52!,2! 3E708/+/G92!/4F7+9L02!28! 82.:+9L02!28!L09! 258!,/8-!,E/4F7+25!,2!
F2589/+;! M3! 258! .4--! 0+9378-4732G2+8! 174! 0+2! /0! 130592045! 1245/++25! ,2! ,4/98!
10@39.;!o09!A/02!T!5/+!-F74,!32!4J32!,2!K/+,7849.2;!_23/+!L0E93!258!.4--!174!0+2!/0!
130592045! 1245/++25! ,2! ,4/98! 10@39.Y! 93! 42q/98! 37! 1245/++7398-! A049,9L02! ,E0+! /0!
130592045! 3-F953782045;! M3! +E269582! 175! 0+! 587808! L09! 258! K96-! 1/04! 8/05! 325!
-87@39552G2+85;! ^E258! .:7L02! 3/9Y! ,-.428! /0! /4,/++7+.2! L09! .4-2! 3E-87@39552G2+8!
10@39.!L09!,-K9+98!1/04!309!5/+!587808;!!
!
! ! X6!B!K7@49L02!,EXF3952!L09!5E/..012!,2!37!./+5840.89/+!,25!XF39525;!!
! ! X6!B!325!7F2+.25!3-F7325!1/04!3E2G13/9! !

X6!B!325!h/+25!13049!./GG0+7325!,2!1/39.2!H325!h/+25!0+9!./GG0+732!
+2!5/+8!175!,25!-87@39552G2+85!10@39.5!.74!./44251/+,!,942.82G2+8!T!
37!./GG0+2!2332CG]G2!.E258!37!G]G2!1245/++7398-!A049,9L02I;!!

!
y/05! ./+589802+8! ,25! -87@39552G2+85! 10@39.5! L09! 5/+8! .:74F-5! ,E7../G1394! ,25!
G9559/+5!,2!524P9.2!10@39.!T!3E-.:23/+!./GG0+73!/0!1747C./GG0+73;!!
!
D25!84/95!L09!509P2+8!/+8!5/98!0+2!/49F9+7398-!A049,9L02Y!5/98!0+2!089398-!14789L02;!!
!
! ! ! ! ! '!V!D2!`78249+F02!
!
D2!G/8! 258! 0+2! @9h7442492! ,0! ,4/98! 10@39.! @23F2;! ^2!G/8! ,-59F+2! 7P7+8! 8/08! 0+!
824498/942!51-.9K9L02;!^2!824498/942!./44251/+,!T!0+!2+52G@32!,2!824479+5!L09!5/+8!
5980-25!,7+5!325!1748925!@75525!,25!P733-25!:0G9,25;!^25!824479+5!/+8!K798!3E/@A28!,2!
847P706!,E2+,9F02G2+8Y!,E-./032G2+8!,25!2706Y!,E9449F789/+5!!2+!P02!,2!124G28842!
3E:7@98789/+!,7+5!.25!39206Y!28!,2!124G28842!,2!.0389P24!325!824425;!!
!
O2! .2882! 7..2189/+! F-/F471:9L02Y! 32! G/8! `78249+F02! 7! 42q0! 0+! 52+5! A049,9L02;!
l049,9L02G2+8Y!93!5E7F98!,E0+!-87@39552G2+8!10@39.!9+58980-!2+!P02!,E7550424!L02!325!
824479+5!174!+78042!50@G2459@325!5/92+8!14/8-F-5!1/04!N!124G28842! 3E7F49.038042!
28! 1/04! 87.:24! ,25! 325! 14-524P24! ,E! 3E9+/+,789/+;! DE7552G@3-2! F-+-4732! ,2! 37!
`78249+F02! 4-0+98! 3E2+52G@32! ,25! 1245/++25! 8980379425! ,2! ,4/985! 4-235! ,7+5! 37!
.94./+5.49189/+!,2!37!`78249+F02;!!
!
*@524P789/+5!B!!
!

C =9+59! L02! 32! 124G28! 3E7489.32! 'U?! ,2! 37! ^/+5898089/+Y! 2332! ,951/52! 174!
3E7552G@3-2!F-+-4732!,0!1/0P/94!,2! 32P24! 3E9G1J8;!D7!`78249+F02!1208!
,/+.!32P24!3E9G1J8;!M3!258!,2589+-!T!37!4-7395789/+!,2!37!G9559/+!,E9+8-4]8!
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10@39.! L02! ./+589802! 32! G79+892+8! T! 3E7@49! ,2! 824479+5! 174! +78042!
50@G2459@32;! OE/4,9+7942Y! 0+! -87@39552G2+8! 10@39.! 52! P/98! 78849@0-!
7++02332G2+8!0+2!,/8789/+;!!
!

C D7! 1245/++2! ,2! ,4/98! 10@39.! L09! A/02! 32! 4J32! ,2! K/+,7849.2! ,2! 37!
`78249+F02! -8798! T! 37! @752! 32! 3-F95378204! K-,-473! T! 847P245! 37! 3/9! ,0! S!
A093328!'(S$!423789P2!706!`78249+F025;!^2882!3/9!8/0A/045!2+!P9F0204!,/98!
]842!G952!2+842!H!I!.74! 37!G789[42!7!-8-!4-F9/+7395-2!H7489.32!$!x'24Y! MMMY!
'&~! ,2! 37! 3/9! 51-.9732! ,0! e! 7/08! '(e&I;! M3! 52! K798! .212+,7+8! L02! 325!
4-F9/+5!/+8!G/,9K9-!37!3/9!,0!S!A093328!'(S$!28!3E/+!G]G2!7@4/F-2!1/04!
.2! L09! ./+.24+2! 37! 4-F9/+! `733/++2! 28! 37! 4-F9/+! K37G7+,2;! DE7489.32!
.37552!325!`78249+F025!174G9!325!./G1-82+.25!./+K9-25!706!4-F9/+5!2+!
G789[42!,2!a!4-+/P789/+!404732!b!28!a!./+524P789/+!,2!37!+78042!b;!!

!
C </04!-P9824!L02!37!G24!42142++2!32!,25505!504!37!82442!/+!7!-87@398!,25!

,9F025;!!
!
! ! ! ! ! #!V!D2!1/3,24!!
!
=0!52+5!F-/F471:9L02!,0!824G2Y!32!a!1/3,24!b!C!3E/+!2+!42+./+842!+/87GG2+8!504!
37! 4/082! L09! G[+2! T! 37! G24! ,0! +/4,! V! ,-59F+2! 0+2! -82+,02! ,2! 82442! L09! 7! -8-!
./+L0952! 504! 37!G24!28!L09! 7! -8-! 2+,9F0-2!1/04!2G1].:24!L02! .2882! -82+,02!,2!
82442!5/98!./0P2482!28!,-./0P2482!174!37!G74-2;!!
!

C D2!1/3,24!./+589802!A049,9L02G2+8!0+!-87@39552G2+8!10@39.!9+58980-!2+!
P02! ,E7550424! L02! ,25! 824479+5Y! 174! +78042! 50@G2459@325! 5/92+8!
14/8-F-5!1/04!N!124G28842!3E7F49.038042!28!3E:7@98789/+;!!

C ^/GG2!37!`78249+F02Y!32!a!1/3,24!b!258!,/8-!,E0+2!7552G@3-25!F-+-4732!
L09! 4-0+98! 3E2+52G@32! ,25! 1245/++25! 8980379425! ,2! ,4/985! 4-235! 504! 325!
824479+5!5980-5!,7+5!37!.94./+5.49189/+!,0!1/3,24;!!
!

C D2!1/3,24!258!0+!-87@39552G2+8!10@39.!L09!7!32!1/0P/94!,2!32P24!3E9G1J8!
1/04!7550G24! 32!.747.8[42! 9+50@G2459@32!,25! 824479+5;! H7489.32!'U?!,2!
37!^/+5898089/+I;!!

!
C D7! 1245/++2! ,2! ,4/98! 10@39.! L09! A/02! 32! 4J32! ,2! K/+,7849.2! ,2! 37!

`78249+F02!-8798!T!37!@752!32!3-F95378204!K-,-473!T!847P245!37!3/9!,0!?!A09+!
'(SU!423789P2!706!1/3,245;!^2882!3/9!8/0A/045!2+!P9F0204!,/98!]842!G952!
2+842!H! I!.74! 37!G789[42!7!-8-!4-F9/+7395-2;! M3!52! K798!.212+,7+8!L02! 325!
4-F9/+5!/+8!G/,9K9-!37!3/9!,0!?!A093328!'(SU;!=489.32!$!x'24!MMM!'&~!,2!37!3/9!
,0!e!7/08!'(e&;!D25!1/3,245!5/+8!.3755-5!174G9!325!G789[425!4-F9/+7325;!!

!
DE708/498-!L09!1/044798!G/,9K924!32!587808!,25!1/3,245!/0!L09!1/044798!,-.9,24!,E2+!
501149G24!3E269582+.2Y!258!,-5!3/45Y!3E708/498-!4-F9/+732;!!
!
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=!.28!-F74,Y!37!g-F9/+!`733/++2!28!37!g-F9/+!K37G7+,2Y!L09!/+8!G/,9K9-!32!587808!,2!
37! `78249+F02Y! /+8! -F732G2+8! G/,9K9-! 32! 587808! ,0! 1/3,24Y! T! 3E26.3059/+! ,2! 37!
g-F9/+!@406233/952;!!
!
! ! ! ! ! ?!V!D2!.2+842!10@39.!,E7.89/+!5/.9732!
!
M3! +EN! 7! L0E0+! 174! ./GG0+2;! _7!G9559/+! ,E9+8-4]8! F-+-4732! 258! ,2! 14/,9F024! ,2!
3E79,2!706!1305!,-G0+95;!M3!1208!5E7F94!,2!G/N2+5!K9+7+.9245!/0!,E7559587+.2!5/.9732!
,7+5! 325! @042706! ,0! ^<=_;! M3! 1208! 5E7F94! ,E7550424! 0+! 524P9.2! ,2! F74,92++7F2!
,E2+K7+85!2+!@75!iF2!H^4[.:2I;!!
!
D2! 14-59,2+8! P7! 7550G24! 37! F2589/+! L0/89,92++2! ,0! .2+842! H7489.32! #e! ,2! 37! 3/9!
/4F7+9L02!,0!e!A093328!'(U$I;!^E258!309!L09!7F98!2+!A0589.2!70!+/G!,0!.2+842!H7489.32!
''S@95!,2!37!3/9I;!=!14/1/5!,0!14-59,2+8Y!,7+5!325!4-F9/+5!,2!37!37+F02!K47+q7952Y!32!
14-59,2+8!,0!^<=_!K798!174892!9+8-F47+82!,0!./33[F2!./GG0+73;!M3!N!7!32!14-59,2+8!
L09! 7550G2! 37! F2589/+! L0/89,92++2! G795! 93! N! 7! 70559! 32! 52.4-87942! ,0! ^<=_;! M3!
./+589802! 37! 192442! 7+F037942! ,2! 3E7,G9+9584789/+;! <74! 262G132Y! 93! /4F7+952! 32!
847P793!70!529+!,25!,9KK-42+85!524P9.25!H=489.32!RS!,2!37!3/9I;!!
!
M3!N!7!70559!32!./+5293!,2!3E79,2!5/.973;!^E258!3E/4F7+2!9+P25898!,0!1/0P/94!,2!,-.959/+;!
M3! P7! 142+,42! 325! ,-.959/+5! ./+.24+7+8! 3E78849@089/+! ,E0+2! 79,2! T! L023L0E0+Y! /0!
L0E23325!./+.24+2+8! 3E/4F7+95789/+!G]G2!,0!.2+842Y!174!262G132Y! 37!./+5840.89/+!
,E0+!+/0P270!@i89G2+8!,2589+-!T!7@49824!525!3/.706!H7489.32!#R!,2!37!3/9I;!
!
<7489.037498-5!B!
!

C *4F7+2! 9+P25898! ,0! 1/0P/94! ,2! ,-.959/+!B! 325! G2G@425! ,0! ./+5293! ,2!
3E79,2!5/.973!5/+8!-305!174!32!./+5293!./GG0+73!H7489.32!''!x#!,2!37!3/9I;!
^2!5/+8!,/+.!,2!P-4987@325!7.82045!,2!37!1/3989L02!,E79,2!5/.973;!^2!5/+8!
,25!-305!,25!-305!2+!1305!,E]842!,25!F2589/++79425!7,G9+9584789K5;!!
!

C !D2! .2+842! P/98Y! 174! 79332045Y! 525!,-.959/+5! 5/0G9525! T!0+2!708/498-!,2!
8082332! H7489.32!'&e!T!''?!,2! 37! 3/9!/4F7+9L02!,0!e! A093328!'(U$I;!O7+5!
.24879+5!.75Y!3E708/498-!,2!8082332!258!37!1245/++2!,2!,4/98!10@39.!L09!3E7!
.4--2! V! T! 3E/49F9+2! 3E708/498-! K-,-4732! G795Y! 37! G789[42! 7N7+8! -8-!
4-F9/+7395-2Y!93!5E7F98!70A/04,E:09!,2!3E708/498-!4-F9/+732!C;!O7+5!,E708425!
.75Y!3E708/498-!,2!8082332!L09!1208!267G9+24!325!,-.959/+5!,0!^<=_!258!37!
./GG0+2;!!
!

C ^<=_!B!32!K798!L02!37!3/9!L09!.4-2!.25!.2+8425Y!3/9!,0!e!A093328!'(U$Y!124G28!
T! .25! .2+8425! ,2! 5E755/.924;! ^2882! 3/9! 7! -8-! 4-F9/+7395-2! 28! 2+! 174892!
./GG0+7087495-2;! X332! +E258! 1305! K-,-4732! 1/04! 3E2552+8923;! ^2! L09!
./G182!.E258!,2!./+587824!L0E7P2.!,E708425!.2+8425Y!,E708425!1245/++25!
,2! ,4/98! 10@39.Y! /0! ,2! ,4/98! 149P-;! f/87GG2+8! 2+! G789[42! ,E79,2!
G-,9.732;!=P2.!,E708425!17482+79425Y!0+!.2+842!1208!174K7982G2+8!.4-24!
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0+2!755/.9789/+!1/04!F-424!0+2!9+5898089/+!:/5198739[42!174!262G132;!X+!
4-F9/+! @406233/952Y! 93! N! 7! 0+2! 755/.9789/+! :/5198739[42! ,2! >40623325! V!
.2+842! :/519873924! 0+9P245987942! _8! <92442! .4--! 1/04! F-424! 3E:J19873! _8!
<92442;!^28!:J19873!258!32!K4098!,E0+2!755/.9789/+!L09!F4/012!37!./GG0+2!
,2!>40623325Y!32!^<=_!,2!>40623325Y!3E=_>D!.2+842!0+9P245987942!_8!<92442!
28!,206!0+9P24598-5!HZD>!V!cZ>I;!D/45L02!32!^<=_!5E755/.92!93!.4-2!73/45!
0+2! 1245/++2! A049,9L02! L09! 7! 0+2! 70842! K/4G2;! ^7! +E2G1].:2! 175! ,2!
5E755/.924! 28!,2! .4-24!0+2!1245/++7398-! A049,9L02!,9KK-42+82;!^E258!0+2!
755/.9789/+!.:719842!'#!.74!.E258!,7+5!.2!.:719842!,2! 37! 3/9!,0!e! A093328!
'(U$!L0E/+!84/0P2!32!,4/98!1/04!325!^<=_!,2!5E755/.924!H7489.32!''e!,2!
37!3/9I;!

!
=489.32!?!V!D25!78849@089/+5!,2!37!./GG0+2!!

!
=39+-7!'24!V!D25!78849@089/+5!,2!37!./GG0+2!2+!F-+-473!

!
D25! 78849@089/+5! ,2! 37! ./GG0+2! +2! 5/+8! -+0G-4-25! +0332! 1748;! M3! N! 7! 0+2!
,951/5989/+!./+5898089/++2332!9G1/487+82Y!3E! 7489.32! R'! 73;! '24;! a!325! 9+8-4]85!
26.3059P2G2+8! ./GG0+706! 5/+8! 4-F3-5! 174! 325! ./+52935! ./GG0+706! ,E714[5! 325!
149+.9125!-87@395!174!37!^/+5898089/+!b;!!
!
DE7489.32!R'!14-52+82!0+!7P7+87F2!B!.2309!,2!+2!175!K9F24Y!,2!K7q/+!74@9847942Y!T!0+!
G/G2+8! ,/++-Y! 325! L02589/+5! L09! 9+8-42552+8! 37! ./332.89P98-! ./GG0+732;! D25!
L02589/+5!L09!9+8-42552+8!37!./332.89P98-!./GG0+732!120P2+8Y!174!2552+.2Y!-P/3024;!
Z+2! ./GG0+2! 70! '([G2! 59[.32Y! +E7! 175! 325!G]G25! .2+8425! ,E9+8-4]8! L0E70! #'[G2!
59[.32;!
!
M3! 42P92+8! T! 0+2! 708/498-! 17489.039[42! ,7+5! 37! ./GG0+2! ,E2624.24! .2882!G789[42Y!
.E258! 32! ./+5293! ./GG0+73;! ^2!L02! 325! ./GG0+25!120P2+8! 4-F324! .E258! .2! L09! 325!
9+8-42552! 1245/++2332G2+8;! ^2! 82682! 1/52! ,7P7+87F2! ,2! L02589/+5! L0E93! +E2+!
4-5/08;! j795! .2! 82682! 4-1/+,! T! 8/0825! 325! L02589/+5;! M3! +2! K9F2! 175! ,2! K7q/+!
74@9847942Y! T! 0+! G/G2+8! ,/++-! /0! T! 0+2! -1/L02! ,/++-2;! D25! L02589/+5! L09!
9+8-42552+8!325!L02589/+5!./GG0+7325!120P2+8!-P/3024;!M3!7!0+!5203!9+./+P-+92+8!
.E258!L02!,7+5!37!G25042!/\!93!+2!,-K9+98!175!.37942G2+8!3E2+52G@32!,25!G789[425Y!
124G28!T!,E708425!+9P2706!,2!1/0P/94!,2!5E2G17424!,E78849@089/+5!L09!704792+8!10!
9+8-425524! 37! ./GG0+2! G795! L09! ,0! K798! L02! .25! G789[425! 5/+8! 2624.-25! 174!
,E708425! +9P2706! ,2! 1/0P/94! 5/482+8! ,0! .:7G1! ,2! 3E7489.32;! D7! ./GG0+2! 2624.2!
8/0825!325!78849@089/+5!L09!9+8-42552+8!37!./332.89P98-!T!3E26.3059/+!,25!78849@089/+5!
,95L0739K9-25;! D2! G-.7+95G2! ,2! ,95L0739K9.789/+! 7! 17489.039[42G2+8! @92+!
K/+.89/++-;! Z+! F47+,! +/G@42! ,2!G789[42! L09! 174! +78042! 1/0P798! ]842! L0739K9-2!
,E9+8-4]8!./GG0+732!/+8!-8-!,95L0739K9-2!1/04!,2P2+94!K-,-473!./GG2!37!1/39.2!,2!
37! 5-.0498-! 4/089[42Y! 3E04@7+95G2! 1/04! ,2P2+94! 4-F9/+73! 28! 3E2+529F+2G2+8! 1/04!
,2P2+94!./GG0+7087942;!!
!
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_9!/+!P208!-49F24!0+!.2+842!51/489KY!325!4-F9/+5Y!./GG0+708-5!/0!3EX878!K-,-473!+2!
P7! 175! P/03/94! 5E2G17424! ,2! 37! G789[42;! _9! .2! +E258! P97! ,25! 50@P2+89/+5! 1/04!
2+./047F24!325!./GG0+25!T!14-P/94!,2!K7942!,0!51/48;!O2!G]G2!59!/+!P208!-49F24!
0+! .2+842! .0380423;! X6!B! /0P248042! ,E0+2! 30,/8:[L02Y! @9@39/8:[L02! 28.;! l05L0E70!
G/G2+8!/\!0+2!708/498-!501-492042!P92+,4798!5E2G17424!,2!37!G789[42;!!
!
</04L0/9! 37! ./GG0+2! 7! 174! 79332045! ,E708425! 78849@089/+5!m! <74733[32G2+8! T!
3E2+84214952!,2!,95L0739K9.789/+!,2!3E9+8-4]8!./GG0+73Y!!93!N!7!0+2!70842!2+84214952;!
Z+2!2+84214952!,2!42.-17F2!G2+-2!174!3E708/498-!K-,-4732Y!325!./GG0+708-5!28!325!
4-F9/+5;! ^25! 708/498-5! 7559F+2+8! 174! 37! P/92! ,E0+! 82682Y! 0+! .24879+! +/G@42! ,2!
G9559/+!L09!+2!5/+8!175!,E9+8-4]8!./GG0+73!K/+,7G2+8732G2+8;!!
!

X6!B!y2+94!325!42F958425!-32.8/4706!V!,-39P424!325!124G95!,2!./+,0942!V!
,425524!325!7.825!,2!3E-878!.9P93;!!

!
=0!+/G!,2!L0/9!1208C/+!K7942!.237!m!!
!
DE7489.32!D''?'C'!^d=OXD!t!''$!,2!37!fD^!,951/52+8!a!6%3-"8,%3-5%3-">,2&+,93-5%3-
8277>#%3- #%- *%>A%#,- B,&%- 82#,&"+&%- ">4- 598&%,3C- 2&52##"#8%3C- &D'6%7%#,3- %,-

"&&B,93- 5%3- &9'+2#3- 2>- 8277>#">,"+&%- =>+- *%>A%#,- 8)"&'%&- 8%3- ">,2&+,93- 5%- 6%>&-

%498>,+2#-b;!D25!7489.325!D''##C?&!^d=OXD!t!''U!fD^Y!a!6%- 82#3%+6- &D'6%- ,2>,-8%-
=>+- %3,-51+#,9&B,- 8277>#"6-E- +6- 596+$D&%- 3>&- ,2>,-">,&%-2$F%,-=>+- 6>+- %3,- 32>7+3-*"&-

61">,2&+,9-3>*9&+%>&%!b;!!
!
D7!./GG0+2!1208!,/+.!52!P/94!./+K924!,25!78849@089/+5!L09!+2!5/+8!175!,E9+8-4]8!
./GG0+73!G795!L09!5/+8!2624.-25!1/04!32!./G182!,E0+2!./332.89P98-!501-492042;!!
!
_2! 1208C93! L02! ,25! ,951/5989/+5! ,2! P73204! 3-F953789P2! 120P2+8! 7A/0824! 0+2! 70842!
.:2K! ,2! ./G1-82+.2! 706! ./GG0+25! 2+! 1305! ,2! 3204! 5203! .:2K! ,2! ./G1-82+.2!
14-P0!T!3E7489.32!R'!,2!37!^/+5898089/+!m!M3!K708!3942!84[5!7882+89P2G2+8!3E7489.32!R'!28!
3E7489.32! '$#;! M35! +2! ,952+8! 175! L02! 325! ./GG0+25! 5/+8! 39G98-25! T! 3E2624.9.2! ,25!
G789[425!,E9+8-4]8!./GG0+73;!M35!,952+8!52032G2+8!L02!.25!G789[425!,/9P2+8!]842!
4-F3-25!174!325!./+52935!./GG0+706;!M35!+2!,952+8!175!L0E/+!+2!1208!78849@024!706!
./GG0+25!,E708425!./G1-82+.25;!!
!
D25! 78849@089/+5! ,25! ./GG0+25! 5/+8! 325! G789[425! ,E9+8-4]8! ./GG0+73! T! 57P/94!
.23325!L02!37!./GG0+2!2589G2!+-.2557942!,2!4-F324!1/04!7087+8!L02!.25!G789[425!
+2! 5/92+8! 175! ,-AT! 4-F3-25! 174! 0+2! 708/498-! 501-492042! 79+59! L02! 325! G789[425!
,E9+8-4]8! K-,-473Y!./GG0+7087942!28!4-F9/+73!L09!704798!-8-!./+K9-!T! 37!./GG0+2!
174!3204!708/498-!42512.89P2!H708/498-!K-,-4732Y!./GG0+7087942!28!4-F9/+732I;!!
!

=39+-7!#!V!D25!78849@089/+5!,2!37!./GG0+2!2+!17489.03924!!
!
! ! ! =!V!DE2+529F+2G2+8!./GG0+73!
!
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D2!,4/98! T! 3E2+529F+2G2+8!258!0+2! 39@248-! K/+,7G2+8732;!DE2+529F+2G2+8!258!0+2!
39@248-!L09! -8798! K-,-4732! 28!L09! 7! -8-! ./GG0+7087495-2!2+!'(eeY!L09! 7! A0589K9-! T!
.2882! -1/L02! 0+! 7..4/9552G2+8! ,2! ./G1-82+.25! ,7+5! 32! .:2K! ,2! 37! ^/04!
^/+5898089/++2332;! *+! P/03798! ]842! 504! L02! 3E-F7398-! ,7+5! 3E2+529F+2G2+8! 524798!
14-524P-;! D7! ./04! ./+5898089/++2332! 2624.2! ,/+.! 0+! ./+84J32! 504! 325! 7.825!
7,G9+9584789K5!L09!847982+8!,2!3E2+529F+2G2+8;!!
!
^2882! G789[42! 7! -8-! ,95L0739K9-2! 1/04! ]842! +789/+7395-2Y! K-,-47395-2! 28!
./GG0+7087495-2! 2+! '(ee;! ^2882! ,95L0739K9.789/+! 7! ./+K9-! 0+2! 174892! ,2!
3E/4F7+95789/+! 706! ./GG0+25;! Z+2! 708/498-! 501-492042! 78849@02! 706! ./GG0+25!
3E2+529F+2G2+8!,25!1305!128985Y!2+842!?!28!'#!7+5;!DE2+529F+2G2+8!7!174892332G2+8!
-8-!78849@0-!706!./GG0+25!L09!120P2+8!.4-24!,25!-87@39552G2+85!,E2+529F+2G2+8!
70!+9P270!./GG0+73;!!
!
D25!3/95!.//4,/++-25!,0!#&!7/08!'(SUY!7489.32!##!,951/52!L02!a!,2>,%-8277>#%-%3,-
,%#>%-5%-8&9%&-%,-51%#,&%,%#+&-">-72+#3->#%-9826%-*&+7"+&%-8277>#"6%-*2>&-">,"#,-

=>1">-72+#3- 6%3- *"&%#,3- 5%- ;G- %#H"#,3- &986"7%#,- 8%- ,I*%- 51%#3%+'#%7%#,!b;! _9! 325!
1742+85!,2!?S!2+K7+85!iF-5!,2!?!T!$!7+5Y!37!./GG0+2!258!82+02!,E/0P494!0+2!-./32!
F74,92++2! 2+! P2480! ,2! 3E7489.32! #e! ,2! .2882! G]G2! 3/9;! DE-./32! ./GG0+732! 258!
,949F-2!174!37!./GG0+2;!D2!1/0P/94!/4F7+9578204!,2!.2882!-./32!.E258!37!./GG0+2;!!
!
^E258!,/+.!70!./+5293!./GG0+73!174!262G132!L02!42P92+8!32!1/0P/94!,2!,-59F+24!
325!9+5898082045;!^E258!70!./+5293!./GG0+73!L02!42P92+8!32!1/0P/94!,2!57+.89/++24!
,95.9139+7942G2+8! 0+! 9+589808204! L09! 52! 524798! 42+,0! ./017@32! ,E0+2! K7082!
9+5898089/++2332;!^E258!70!./+5293!./GG0+73!,E7,/1824!0+2!G25042!,2!50512+59/+!
,7+5!3E9+8-4]8!,0!524P9.2;!!
!
*+! 5798! L02! 8/08! -87@39552G2+8! ,E2+529F+2G2+8! +E258! 175! /4F7+95-! 174! 325!
1/0P/945! 10@39.5;! M3! N! 7! ,25! -87@39552G2+85! L09! ,-12+,2+8! ,0! 4-5270! /KK9.923!
50@P2+89/++-! 174! 325! 1/0P/945! 10@39.5;! M3! N! 7! -F732G2+8! 32! 4-5270! 39@42! ,25!
1245/++25! 149P-25! /4F7+952+8! 3E2+529F+2G2+8;! ^2! L09! P208! ,942! L0E2+! 824G25!
9,-/3/F9L025Y!.28!2+529F+2G2+8!258!5/0G95!T!0+2!/@39F789/+!,2!+20847398-!.2!T!L0/9!
32!4-5270!39@42!+E258!175!5/0G95Y!7489.32!#R!,2!37!^/+5898089/+;!M3!,951/52!L02!a!!325!
-./325! /4F7+95-25! 174! 325! 1/0P/945! 10@39.5! /KK42+8! A05L0ET! 37! K9+! ,2! 3E/@39F789/+!
5./37942Y! 32! .:/96! 2+842! 3E2+529F+2G2+8! ,25! 4239F9/+5! 42./++025! /0! .2309! ,2! 37!
G/4732!+/+!./+K2559/++2332!b;!!
!
! ! ! >!V!D7!1/39.2!./GG0+732!!
!
! ! ! ! '!V!D25!./+8/045!,2!37!1/39.2!./GG0+732!!
!
<74G9! 325! 78849@089/+5! L02! 37! fD^Y! ,2G204-2! 504! .2! 1/9+8! K-,-473Y! 7559F+2! 706!
./GG0+25! 93!N!7!0+2!,951/5989/+!7489.32!'?S!x#!L09!,951/52!a!! 6%3- 8277>#%3-2#,-
*2>&- 7+33+2#- 5%- H"+&%- F2>+&- 6%3- )"$+,"#,3- 51>#%- $2##%- *26+8%C- - #2,"77%#,- 5%- 6"-

*&2*&%,9C- 5%- 6"- ,&"#=>+66+,9C- 3"6>$&+,9- %,- 3>&%,9- 5"#3- 6%3- 6+%>4- *>$6+83- %,- 95+H+8%3-
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*>$6+83!b;!D7!1/39.2!258!1/04!57!1748!0+2!G789[42!L09!K798!174892!H7489.32!R'!28!'$#!
,2!37!^/+5898089/+I!,25!G789[425!,E9+8-4]8!./GG0+73;!!
!
*@524P789/+5!B!!
!

C D7!fD^!./+K92!2614255-G2+8!37!./GG0+2!37!G9559/+!,E7550424!37!1/39.2Y!
L02!37!1/39.2!+2!524798!175!0+2!G789[42!,E9+8-4]8!./GG0+73!G795!524798!
1308J8!,E9+8-4]8!501-49204;!^7!+2!P208!175!,942!.237Y!37!fD^!+E7559F+2!175!
0+2! G9559/+! ./G13-G2+87942! 706! ./GG0+25;! D7! fD^! .E258! 32! 82682!
/4F7+9L02! ,2! 37! ./332.89P98-! ./GG0+732! L09! 788942! 3E7882+89/+!
17489.039[42!,25!./GG0+25;!!
!

C >92+! L02! 37! 1/39.2! 423[P2! ,25! G789[425! ,9825! ,E9+8-4]8! ./GG0+73Y! /+!
7047! 57+5! ,/082! /@524P-! L02! .24879+25! 1748925! ,2! 37! 1/39.2! 423[P2!
,E708425!+9P2706!501-492045;!^25!78849@089/+5!5/+8!,25!78849@089/+5!L09!
423[P2+8! 1/04! 37! 14/P9+.2! ,E0+! 9+8-4]8! 14/P9+.973! 28! 1/04! 3E708/498-!
K-,-4732! ,E0+! 9+8-4]8! K-,-473;! D25! ./GG0+25! ,951/52+8! ,E0+2!
./G1-82+.2!,2!1/39.2!,7+5!37!5849.82!G25042!/\!.2882!1/39.2!7!P/.789/+!
T! 7550424! /0! K7P/49524! 37! 847+L093398-! 10@39L02Y! 5-.0498-! 10@39L02Y!
5730@498-!10@39L02!504!32!824498/942!,2!37!./GG0+2;!!!

!
M3!1208!2695824!,25!5980789/+5!/0!,25!.94./+587+.25!L09!8/0.:2+8!T!37!847+L093398-Y!T!
37! 5730@498-! /0! T! 37! 5-.0498-! 10@39L025! 28! L09! 5/+8! 823325! L02! 3204! 2+P24F042!
,-17552!32!824498/942!./GG0+73;!^E258!32!G/89K!1/04!32L023Y!T!3E-.:23/+!14/P9+.973Y!93!
258! ,E9+8-4]8! 14/P9+.973! ,2! ./+K924Y! 706! 708/498-5! L09! 5/+8! 2+! 137.2Y! ,25!
14-4/F789P25!2+!G789[42!,2!1/39.2;!^E258!32!G/89K!1/04!32L023Y!T!3E-.:2332!K-,-4732Y!93!
2+!258!,2!G]G2;!!

!!
#! C! DE708/498-! ./G1-82+82! 2+! G789[42! ,2! 1/39.2!

./GG0+732!

D7! fD^! 28! 32! ^d=OXD! 14/.042+8! 0+2! 849132! 4-1/+52!B! 0+2! ,2! 149+.912! 28! ,206!
4-1/+525!,E26.2189/+;!

"@ 0%-*&+#8+*%-

M3! 71174892+8! 70! ./+5293! ./GG0+73! ,E7550424! 3E2624.9.2! ,25! 78849@089/+5!
./GG0+7325!2+!G789[42!,2!1/39.2!./GG0+732;!=0!529+!,25!708/498-5!./GG0+7325Y!
.E258!32!./+5293!L09!258!./G1-82+8;!=48!''(Y!73;!'24!fD^!L09!32!,98;!f/05!5/GG25!2+!
G789[42! ,2! 1/39.2! ./GG0+732! 28! 37! 1/39.2! 7,G9+9584789P2! 258! ,2G204-2!
./GG0+732;! =48! ''(Y! 73;! '24!B! a!0%- 82#3%+6- H"+,- 6%3- 2&52##"#8%3- 5%- *26+8%-
8277>#"6%!b;!
!

$@ 0%3-%48%*,+2#3-

D7!./G1-82+.2!,2!149+.912!258!G952!2+!-.:2.!,7+5!,206!,/G79+25!2+842!70842;!
!
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$@"@-0"-*26+8%-5%3-3*%8,"86%3-

-

^E258!37!'[42!,25!#!26.2189/+5;!DE748!'?&!fD^!2+./42!K-,-473!,951/52!a!6"-*26+8%-5%3-
3*%8,"86%3- "**"&,+%#,- ">- 8266D'%!b;! X8! ,E7A/0824! L02! a!6%- 8266D'%- *%>,C- 5"#3- 5%3-
8+&82#3,"#8%3- %4,&"2&5+#"+&%3C- +#,%&5+&%- ,2>,%- &%*&93%#,",+2#- *2>&- "33>&%&- 6%-

7"+#,+%#-5%- 6"- ,&"#=>+66+,9-*>$6+=>%!b;! ^E258!,/+.! 32! ./33[F2!L09! P92332! T! .2!L02! 37!
4214-52+8789/+!,25!512.87.325!+2!./G14/G2882!175!3E*<;!
!
D25!./+,989/+5!7559F+-25!T!3E2624.9.2!,2!.2!1/0P/94!26847/4,9+7942!5/+8!70!+/G@42!
,2!?!B!!
!

4 DE9+824,9.89/+! ,/98! ]842! 82G1/47942!B! q7! 2+! 1208! 2+! 70.0+! .75! ]842!
124G7+2+8;!
!

4 DE9+824,9.89/+!,/98!52!A0589K924!174!,25!4795/+5!L09!8/0.:2+8!70!G79+892+8!,2!
3E*<!28!175!T!0+2!70842!./+59,-4789/+;!
!

4 DE9+824,9.89/+!,/98!4-1/+,42!706!269F2+.25!,0!149+.912!,2!14/1/489/++7398-;!
=0842G2+8!,98Y!/+!+2!802!175!0+2!G/0.:2!7P2.!0+!@7h//u7!28!/+!+2!802!175!
0+! 512.87.32! 7P2.! 0+! @7h//u7;! D7!G25042! ,/98! ]842! 37!G/9+5! 7882+878/942!
1/559@32!706!,4/985!28!39@248-5!L09!5/+8!2+!.7052;!

D2!42./045!T!.2!1/0P/94!26847/4,9+7942Y!174!32!./33[F2Y!258!G2504-;!o023L025!744]85!
,0!^X!/+8!84798!T!3E269582+.2!,2!.2!.:2K!17489.03924!,2!./G1-82+.2;!
!

X6!B!DE7KK7942!,2!O920,/++-!32!./G9L02!B!93!,2P798!,/++24!0+!512.87.32!
T!d/30`2!_79+8!<92442;! M3! P92+8!,/++24! 5/+!512.87.32;!O/+8! .24879+5!
5u28.:5!5/+8!2G1429+85!,E0+!:0G/04!,-137.-!2+P245!325!l09K5;!^2!L09!
495L02! ,2! 1/4824! 78829+82! T! 37! 847+L093398-! 10@39L02! P/94!G]G2! T! 37!
5-.0498-! 10@39L02;! Z+! .24879+! +/G@42! ,2! .98/N2+5! 5/+8! Ki.:-5! 28!
1/044792+8!P2+94!G7+9K25824!,2P7+8!32!512.87.32Y!P/94!1305!3/9+;!^2!L09!
1/044798!78829+,42!37!847+L093398-!28!37!5-.0498-!10@39L02;!
!
DE-.:2P9+! 7! 42K05-! T! O920,/++-! ,2! ,/++24! 5/+! 512.87.32! ,7+5! 37!
./GG0+2;!X8!93! 32!42K052!L023L025!A/045!7P7+8;!D2!^X!P7!7..0293394!37!
,2G7+,2!,0!./G9L02Y!+/+!175!174.2!L02! 32!^X! 84/0P2! 5/+!:0G/04!
2+P245!325!l09K5!,4J32Y!G795!174.2!L0E93!7!2589G-!L02!325!./G1-82+.25!
42./++025! 70! ./33[F2! +E-8792+8! 175! 42G13925! 2+! 3E/..0442+.2;! DE9,-2!
-8798!,2!,942!L0E93!K708!0+2!78829+82!14/1/489/++-2;!Z+2!G7+9K258789/+!
,2!37!39@248-!,E26142559/+!258!,2!,/++24!,25!512.87.325!./G9L025;!!
!

DE9,-2!-8798!,2!,942!L0E0+2!,9514/1/489/+!26958798!2+842!37!847+L093398-!10@39L02!L09!
+E-8798!175!84[5!9+L09-87+82!28!37!39@248-!,E26142559/+!L09!258!0+!,4/98!7@5/30;!!
J%7!B!2+!G789[42!,E2684]G2!04F2+.2Y!93!K708!R!./+,989/+5!B!!
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!
4 DE9+8-4]8!B! .E258! 0+2! +/89/+! ,942.82Y! 1245/++2332Y! 7.802332Y! .24879+2! 28!

3-F989G2;!
!

4 M3!K708!]842!504!,7+5!37!42L0]82!L0E93!N!7!2684]G2!04F2+.2;!M3!K708!,-G/+8424!
1/04L0/9!93!K708!579594!32!^X!2+!L023L025!A/045Y!L0E93!N!7!1-493!9GG9+2+8;!
!

4 M3!K708!L0E93!N!798!0+!495L02!,2!14-A0,9.2!F47P2!28!,9KK9.932G2+8!4-1747@32;!
!

4 =0!G9+9G0GY!0+!G/N2+!5-49206!,2!4-F037498-!,/98!1/0P/94!]842!57959;!

X6!B! 0+! 14-A0,9.2! G78-4923! 2+! 74F2+8! 1208! ]842! F47P2! G795! +E258! 175!
,9KK9.932G2+8!4-1747@32;!X8!1/04!]842!5-49206Y!93!K708!0+2!,9514/1/489/+!2+842!
3E/@A2.89K!28!32!G/N2+;!_9!32!^X!+/05!42+P/92!2+!2684]G2!04F2+.2!174.2!L0E93!
N!704798!,-K708!,E2684]G2!04F2+.2;!j795!59!/+!5E258!@7880!504!,25!?!708425!
1/5825Y!.E258!824G9+-Y!93!K708!7882+,42!3E7++03789/+!L09!7449P247!2+842!R!28!e!
7+5;!

!
$@$@-K-01%4,&B7%->&'%#8%-

-

^E258!3E:N1/8:[52!/\!32!G79+892+8!,2!3E/4,42!9G1/52!706!708/498-5!./GG0+7325!0+2!
9+824P2+89/+! 2+! 2684]G2! 04F2+.2;! =48!'?R! fD^!B! a!%#- 8"3- 5197%>,%3C-

51",,&2>*%7%#,3-)23,+6%3C-51",,%+#,%3-'&"A%3-*2&,9%3-L- 6"-*"+4-*>$6+=>%-2>-51">,&%3-

9697%#,3-+7*&9A>3C-62&3=>%-6%-72+#5&%-&%,"&5-*2>&&"+,-288"3+2##%&-5%3-5"#'%&3-2>-

5%3- 5277"'%3- *2>&- 6%3- )"$+,"#,3C- 6%- $2>&'7%3,&%- *%>,- H"+&%- 5%3- 2&52##"#8%3- 5%-

*26+8%C-L-8)"&'%-51%#-52##%&-3>&-6%-8)"7*-8277>#+8",+2#-">-82#3%+6C-%#-I-F2+'#"#,-

6%3-72,+H3- *2>&- 6%3=>%63- +6- "- 8&>-5%A2+&- 3%- 5+3*%#3%&- 5%- &%82>&+&- ">- 82#3%+6!b;! DE748!
'?R!7A/082!a!8%3-2&52##"#8%3- 8%33%&2#,- +7795+",%7%#,-51"A2+&-51%HH%,3- 3+- %66%3-#%-
32#,-*"3-82#H+&79%3-*"&-6%-82#3%+6-L-3"-*6>3-*&28)"+#%-&9>#+2#!b;!!
!
D2! @/04FG25842! 42q/98! ,2! .28! 7489.32! '?RY! 0+!1/0P/94! 26847/4,9+7942! 2+!G789[42!
1/39.2!L09! 309!P708Y!+/+!175!,E7550424!0+2! 8i.:2!17489.039[42Y!G795!,E7550424!0+2!
8i.:2! ,2! 1/39.2Y! ,2! L023L02! /@A28! L0E2332! 5/98Y! 2+! 50113-7+.2! ,2! 3E708/498-!
./GG0+732!T!L09!37!./G1-82+.2!258!./+K9-2!2+!149+.912Y!T!57P/94!32!./+5293;!!
!
O/+.Y!L023L02!5/98! 32!,/G79+2!,E9+824P2+89/+Y! 32!@/04FG25842!1208! 9+824P2+94!2+!
50113-7+.2!,2! 3E708/498-! ./GG0+732;!D2! ./33[F2! 52! 4-0+98! 70!G/9+5!0+2! K/95!174!
52G79+2! ,/+.! 93! 258! 1305! 5/0132! L02! 32! ./+5293! L09! +2! 52! 4-0+98! L0E0+2! K/95! 174!
G/95;!
O25! ./+,989/+5! 5/+8! 3T! 70559! 7559F+-25! 1/04! 3E2624.9.2! ,2! .2! 1/0P/94!
26847/4,9+7942Y!93!N!2+!7!R!B!!
!

4 D2! @/04FG25842! +2! 1208! 0524! ,2! 5/+! 1/0P/94! L0E!a!%#- 8"3- 5197%>,%3C-
51",,&2>*%7%#,- )23,+6%3- %,- 51",,%+#,%3- '&"A%3- *2&,9%3- L- 6"- *"+4- *>$6+=>%- 2>-
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">,&%- 9697%#,- +7*&9A>3!b;! ^2! +E258! ,/+.! 175! T! 8/08! G/G2+8! G795! T! ,25!
G/G2+85!14-.95!G/N2++7+8!0+!1-493!F47P2;!
!

4 M3! 1208! 32! K7942! a!62&3=>%- 6%- 72+#5&%- &%,"&5- *2>&&"+,- 288"3+2##%&- 5%3-
5277"'%3-2>-5%3-5"#'%&3-*2>&-6%3-)"$+,"#,3!b;!
!

4 M3! K708!L02!32!@/04FG25842!a!52##%-3>&- 6%-8)"7*-8277>#+8",+2#-">-82#3%+6-

5%- 612&52##"#8%-=>1+6- A+%#,-5%- &%#5&%- %,- F2+'#"#,- 6%3-72,+H3-*2>&- 6%3=>%63- 6%-

$2>&'7%3,&%-"-8&>-5+3*%#3%&-5%-&%82>&+&-">-82#3%+6-b;!!
!

4 X+! 57.:7+8! 8/08! .237Y! 325! /4,/++7+.25! 149525! 174! 32! @/04FG25842! P/+8!
.25524! ,2! 14/,0942! 32045! 2KK285! 59! 2332! +E258! 175! ./+K94G-2! 174! 32! ./+5293!
./GG0+73! T! 3E/..759/+! ,2! 57! 14/.:79+2! 5-7+.2;! D2! @/04FG25842! ,/98! 32!
./+K94G24!2+!3E7550G7+8Y!2+!37!K7957+8!592++2;!

D2!@/04FG25842! 258! ./4528-! HK/48! 39G98-I!,7+5! 525! 78849@089/+5;! M3! 1208! 8/08! K7942!
570K! +E9G1/482! L0/9;! X8! 70! K9+73Y! .E258! 32! ./+5293! L09! 42142+,! 37! G79+! 28! L09!
./+K94G2!325!,-.959/+5!,0!@/04FG25842;!
!

'; D25!524P9.25!,2!1/39.2!

D7! L02589/+! 258! ,2! 57P/94! L09! P7! 26-.0824! 325! ,-.959/+5! 149525! 174! 325! ./+52935!
./GG0+706;!>92+!504!37!./+.4-895789/+Y!.2!5/+8!325!524P9.25!,2!1/39.2;!o02!K798!37!
1/39.2!m!!
!
y/08!0+! 82G15!7!26958-! 37!1/39.2! ./GG0+732!G795!,25!-P-+2G2+85!,47G789L025!
/+8!G74L0-! 37!>23F9L02Y!2+!'(($Y! 8/082!2+89[42!28!L09!/+8!20!4795/+!,2! 37!1/39.2!
./GG0+732Y! @92+!L0E2332!+EN! 5/98!175!1/04!@270./01!,7+5! .2882! 7KK7942;! <2+,7+8!
3E7KK7942! O084/06! 28! ./+5/485Y! 0+2! 2+L0]82! 17432G2+87942! 7! -8-! G2+-2! 174! 0+2!
./GG9559/+!,2! 37!^:7G@42!,25!4214-52+87+85;!^2882!2+L0]82!7!,-@/0.:-!504!0+!
4711/48! ,E2+L0]82! L09! 7! G95! 2+! 2624F02! 0+! .24879+! +/G@42! ,2!
,N5K/+.89/++2G2+85! 2+842! 325! ,9KK-42+85! ./415! ,2! 1/39.2Y! 5048/08! 2+842! 37!
F2+,74G2492!28!37!1/39.2!A0,9.97942;!!
!
^E258! 79+59! L0E0+! 7../4,! 1/3989L02! a!*^y*<Z_!b! 7! -8-! 59F+-! 28! 8/05! 325! 174895!
,-G/.4789L025!H,2!37!G7A/498-!28!,2!3E/11/5989/+I!3E/+8!59F+-;!M3!N!7!3920!,2!42P/94!
8/082!3E/4F7+95789/+!,25!./415!,2!1/39.2!@23F25!1/04!7@/0894!T!0+2!52032!28!G]G2!
1/39.2;! DE9,-2! -8798! L02! 5E93! N! +EN! 2+! 7! L0E0+2! 52032Y! 93! +2! 1208! 175! 7P/94!
./+K4/+8789/+!2+842!325!./415!28!/+!-P982!174!3T!37!F02442!,25!1/39.25;!
!
D2!U!,-.2G@42!'((e!7!P0!32!A/04!0+2!1/39.2!9+8-F4-2!5840.804-2!T!,206!+9P2706;!D2!
'24!-87+8! 37!1/39.2! K-,-4732!28! 32!#[G2! .E258! 37!1/39.2! 3/.732;! M.9Y!/+!5E9+8-42552!T! 37!
1/39.2!3/.732;!!
!
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D7!1/39.2!3/.732!258!3E:-4989[42!,2!3E26!1/39.2!./GG0+732!L09!+E7P798!175!K798!F47+,C
.:/52!,7+5! 3E7KK7942!O084/06;!*+!7559F+2! T! 37!1/39.2! 3/.732! 3E7../G139552G2+8!,2!
8/0825! 325!G9559/+5! ,2!1/39.2! 7,G9+9584789P2! H14-P2+89P2I! 28! ,2! 1/39.2! A0,9.97942!
H4-142559P2I!+-.25579425!T! 37!F2589/+!,25!-P-+2G2+85!28!,25!1:-+/G[+25! 3/.706!
H7489.32!?!,2!37!3/9I;!!
!
D7! 1/39.2! 7,G9+9584789P2! 258! 0+2!1/39.2! 14-P2+89P2! L09! 5E755042!,0!G79+892+8! ,2!
3E/4,42;!D2!@08!258!,E-P9824!37!./GG9559/+!,E9+K47.89/+5;!D7!1/39.2!A0,9.97942!-87+8!37!
1/39.2!4-142559P2!L09!.:24.:2!325!7082045!,E9+K47.89/+;!
!
D7!1/39.2!3/.732!1208!7P/94!T!4-149G24!,25!7082045!,E9+K47.89/+!T!0+!+9P270!3/.73;!
D2!824498/942!+789/+73!258!,9P95-!2+!h/+25!,2!1/39.2!L09!./0P42+8!32!824498/942!,E0+2!
/0! ,2! 130592045! ./GG0+25;! *+! +2! 1208! 7P/94! ,7+5! 0+2! h/+2! ,2! 1/39.2Y! ,25!
./GG0+25! L09! 71174892+,4792+8! T! ,9KK-42+825! 14/P9+.25;! Z+2! ./GG0+2! +E258!
A7G795!T!.:2P73!504!,206!14/P9+.25;!
!
O7+5!.:7L02!h/+2!,2!1/39.2Y!/+!84/0P2!0+!./+5293!h/+73!,2!5-.0498-!70!529+!,0L023!
0+2! ./+.248789/+! 5N58-G789L02! 258! /4F7+95-2! 2+842! 325! ,9KK-42+85! 7.82045! ,2! 37!
1/39.2! 3/.732!B! 32!/0! 325!@/04FG25842H5IY! 32!14/.04204!,0!4/9Y! 32! .:2K!,2!./415! H32!
+0G-4/! 0+I! ,2! 37! 1/39.2! 3/.732! 28! 32! ,942.8204! .//4,/+78204! 7,G9+9584789K! ,2! 37!
1/39.2!K-,-4732!H7489.32!?S!,2!37!3/9I;!
!
^2! ./+5293! h/+73! 7! 0+2! 9G1/487+82! G9559/+!B! 93! P7! ./+5840942! 0+! 137+! h/+73! ,2!
5-.0498-!L09! 258! 5/0G95! T! 3E7114/@789/+! ,25! ,206!G9+958425! K-,-4706! L09! /+8! 37!
1/39.2!,7+5!32045!78849@089/+5!B!32!j9+95842!,2!3EM+8-49204!,E0+2!1748!28!32!j9+95842!
,2! 37! l0589.2! ,E70842! 1748;! Z+2! K/95! L0E93! 258! 7114/0P-Y! 325! ,9KK-42+85! ./+52935!
./GG0+706!/0! 32! ./+5293!,2! 37! h/+2!5/+8! 9+K/4G-!,0!137+!h/+73!,2! 5-.0498-;! M35!
P/+8!73/45!,-824G9+24!325!149/498-5!L09!5/+8!.23325!L02!5E7559F+2+8!325!708/498-5;!
!
=!37!,9KK-42+.2!,25!h/+25!0+9!./GG0+7325Y!325!h/+25!13049!./GG0+7325!,951/52+8Y!
,7+5!37!G25042!/\!93!5E7F98!,E0+!-87@39552G2+8!10@39.Y!,2!37!1245/++7398-!A049,9L02;!
O7+5!325!h/+25!13049!./GG0+7325Y!174.2!L0E93!N!7!130592045!./GG0+25Y!0+!./+5293!
,2!1/39.2!258!9+58980-!L09!2624.2!325!./G1-82+.25!,2!1/39.2!,0!./33[F2!-.:2P9+73!28!
,0! @/04FG25842;! ^E258! P479! ,7+5! 325! h/+25! 0+9! ./GG0+732! 28! 175! 13049!
./GG0+7325;!M3!N!2+!7!174!:N1/8:[52!130592045;!
!
O2! 37! G]G2! G7+9[42! ,25! ./G1-82+.25! 5/+8! 7559F+-25! 70! ./33[F2! ,25!
@/04FG258425!28!-.:2P9+5Y!5/+8!7559F+-5!T!0+!./33[F2!,2!1/39.2!H7489.32!''!73;!#!,2!
37! 3/9I;! D2! ./+5293! 5203! ,951/52! ,2! ./G1-82+.25! ./GG2! 32!./+5293! ./GG0+73Y! 2+!
G789[42!,2!1/39.2!H7489.32!''!73;!'24!,2!37!3/9I;!O7+5!325!h/+25!13049!./GG0+7325!.2!
5247! 32!./33[F2!,2!1/39.2!L09!2624.247! 325!./G1-82+.25;!f/05!5/GG25!K7.2!T!0+2!
2+898-Y! 0+2! 1245/++7398-! ,9KK-42+82Y! 7P2.! ,25! /4F7+25! 14/1425!B! 0+! ./33[F2! ,2!
1/39.2!28!0+!./+5293!,2!1/39.2;!
!
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D2! ./+5293! ,2! 1/39.2! 258! ./G1/5-! ,2! ./+52933245! ./GG0+706! ,25! ,9KK-42+825!
./GG0+25!L09!./+589802+8Y!2+52G@32Y!37!h/+2!13049!./GG0+732!H7489.32!'#!73;!#!,2!
37!3/9I;!
!
D2!./33[F2!,2!1/39.2!258Y!1/04!57!1748Y!./+58980-!,25!@/04FG258425!,25!,9KK-42+825!
./GG0+25!,2!37!h/+2!13049!./GG0+732;!

KLM'N'G(':#$9%+04'

M&,+86%-;%&@-K-0"-8266%8,+A+,9-*26+,+=>%-

&

*+!P7Y!./GG2!1/04!37!./GG0+2Y!3E267G9+24!2+!/1-47+8!0+!./+5878Y!2+!1/57+8!0+2!
L02589/+!28!2+!K/4G037+8!,206!14-.959/+5;!

=39+-7!'24;!�!D2!./+5878!
&

_9!37!./GG0+2!52!,-K9+98!./GG2!-87+8!37!./332.89P98-!,2!@752!174.2!L02!.:7.0+!,2!
+/05!5E9+5.498!,7+5!0+2!./GG0+2;!^2!+E258!175!32!.75!,2!37!14/P9+.2!L09!,/98!]842!
L0739K9-2! ,2! a!./332.89P98-! 9+824G-,97942!b;! X332! 52! 59802! T! G9C.:2G9+! 2+842! 325!
./GG0+25! L0E2332! 2+F3/@2! 28! 37! 4-F9/+! ,7+5! 37L02332! 2332! 5E9+5.498;! X+! 87+8! L02!
G7933/+!9+824G-,97942Y!37!14/P9+.2!,/98!./337@/424!7P2.!,25!./GG0+25!G795!70559!
7P2.!37!4-F9/+;!_/0P2+8Y!37!14/P9+.2!5248!,2!42379!2+842!325!14-/..01789/+5!3/.7325!
28!325!708/498-5!4-F9/+7325;!^E258!0+!120!32!./048924!,25!./GG0+25!T!3E-F74,!,2!37!
4-F9/+Y!2332!5248!,E9+824G-,97942!2+842!325!,206;!
!
M3!N!7!0+!,/0@32!:7+,9.71!,/+8!5/0KK42!37!4-F9/+!B!!
!

4 �!37!,9KK-42+.2!,2!37!./GG0+2Y!37!14/P9+.2!7!120!,2!./+87.8!,942.8!7P2.!325!
.98/N2+5;!*+!52!,2G7+,2!8/0A/045!0+!120!.2!L02!.E258;!M3!N!7!0+!G7+L02!,2!
./+87.8!
!

4 D2!4J32!./+K9-!T!37!14/P9+.2!+E258!175!,2!+78042!T!309!124G28842!,E7550424!0+!
4-23!,-P23/112G2+8!-./+/G9L02!28!5/.973;!X332!+E258!175!2+!G25042!,2!K7942!
,2! 37! .94./+5.49189/+! 824498/49732!,/+8!2332! 7! 37! .:74F2!0+2! .94./+5.49189/+!
84[5!,-P23/11-2;!

^2! ,/0@32! :7+,9.71! V! L09! K47112! 37! 14/P9+.2! ,7+5! 525! 47.9+25! ./GG2!,7+5! 5/+!
,-13/92G2+8!V!258!82332G2+8!711742+8!L02!32!4J32!,2!37!14/P9+.2!V!28!174K/95!G]G2!
5/+!269582+.2!V!258!G95!2+!.7052;!!

=39+-7!#;!�!D7!L02589/+!
&

X58C.2! L0E/+! 17432! ,2! 37! 14/P9+.2! ,7+5! 37! ^/+5898089/+!m! *ZMY! 23325! 5/+8! G]G2!
1308J8!+/G@420525;!!
!
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• =48! SY! 73;! #! +/05! 9+K/4G2! 504! 325! K4/+89[425Y! 325! 39G9825! 824498/497325! ,25!
4-F9/+5! 28! /+! +/05! ,98! L02! 37! 4-F9/+! `733/++2! ./G142+,!B! 32! �79+708Y! 32!
>47@7+8!`733/+Y�!9,2G!2+!4-F9/+!K37G7+,2;!!

• =48! U! ,951/52! a!6%3- 6+7+,%3- 5%3- *&2A+#8%3- #%- *%>A%#,- B,&%- 8)"#'9%3- 2>-
&%8,+H+9%3-=>1%#-A%&,>-51>#%-62+-b;!!

• =48!R'!B!a!0%3-+#,9&B,3-%486>3+A%7%#,-*&2A+#8+">4-32#,-&9'693-*"&-6%3-82#3%+63-
*&2A+#8+">4Y!51"*&D3-6%3-*&+#8+*%3-9,"$6+3-*"&-6"-82#3,+,>,+2#!b;!!

• O2!G]G2!3E748!'$#!B!a!6%3-+#3,+,>,+2#3-*&2A+#8+"6-32#,-&9'69%3-*"&-6"-62+!b;!_/+!
73;! #! ,951/52!B! a!! 0"- 62+- 82#3"8&%- 61"**6+8",+2#- 5%3- *&+#8+*%3- 3>+A"#,3-/- ;N-
0196%8,+2#-5+&%8,%-5%3-7%7$&%3-5%3-82#3%+63-*&2A+#8+">4-E-<N-61",,&+$>,+2#-">4-

82#3%+63-*&2A+#8+">4--5%-,2>,-8%-=>+-%3,-51+#,9&B,-*&2A+#8+"6C-3"#3-*&9F>5+8%-5%-

61"**&2$",+2#- 5%- 6%>&3- "8,%3C- 5"#3- 6%3- 8"3- %,- 3>+A"#,- 6%- 725%- =>%- 6"- 62+-

59,%&7+#%-E- ON- 6"- 598%#,&"6+3",+2#- 51",,&+$>,+2#3- A%&3- 6%3- +#3,+,>,+2#3-

*&2A+#8+"6%3CP!b;!*+!1208!,2!1305!2+./42!.9824!325!7489.325!'U&Y!'U?!28!'(&;!M3!
269582!,/+.!@92+!,25!,951/5989/+5!L09!5/+8!1308J8!+/G@420525Y!./GG2!1/04!
37!./GG0+2;!

D7! 4-K/4G2!,2! 37! _79+8C</3N.7412! 7! 4-F9/+7395-! @270./01;! D7!g-F9/+!`733/++2! T!
847P245! 32! ^d=OXD! 28! 37! g-F9/+! K37G7+,2! T! 847P245! 32! ,-.428! 14/P9+.973! ,0! (!
,-.2G@42! #&&SY! +E/+8! 175!G7+L0-! ,2! K7942! 057F2! ,2! 3204! +/0P2332! ./G1-82+.2!
,-P/302;! �! >40623325Y! /+! +E7! 492+! 28! /+! +E7! 492+! 174.2! L02! 37! 4-F9/+! @406233/952!
2624.2!525!./G1-82+.25!504!0+!824498/942!26847!14/P9+.97395-;!�!>40623325Y!93!+EN!7!
175! ,2! 14/P9+.25;! �! >40623325Y! /+! 258! ,7+5! 37! 4-F9/+! ,2! >40623325! ^7198732Y!
3E7FF3/G-4789/+! @406233/952Y�! M3! +EN! 7! 175! ,2! 14/P9+.25! ,/+.! /+! +2! K798! 175!
,E/4,/++7+.2! 1/04! /4F7+9524! 32! +-7+8;! M3! 269582! T! >40623325! ,25! 9+5898089/+5!
17489.039[425Y! G795! 3204! /4F7+95789/+! 423[P2! ,2! 37! ./G1-82+.2! ,2! 3E708/498-!
K-,-4732;!

=39+-7!?;!�!D25!14-.959/+5!

M@ 0%-,%&&+,2+&%-5%-6"-*&2A+#8%-

Q1"'+33"#,-5>-,%&&+,2+&%C-O-2&5&%3-5%-82#3+59&",+2#3-32#,-L-H2&7>6%&-/--

&

4 D7!>23F9L02!./G142+,!'&!14/P9+.25;!DE748!S!73;!'24! 325! 9,2+89K92;! M3!N!2+!7!S!

`733/++25!B! >dY! �79+708! D9[F2Y! D062G@/04F! 28! f7G04!n! 28! S! K37G7+,25!B!
=+P245Y! >{Y! {37+,425! *..9,2+8732Y! {37+,425! *492+8732! 28! 32! D9G@/04F;! =0!
G93920Y!93!N!7!0+!84/0!L09!./44251/+,!70!824498/942!,2!37!4-F9/+!,2!>40623325C
^7198732!/0!70! 824498/942!,2! 3E7FF3/G-4789/+!@406233/952! H.2!L09!42P92+8!70!
G]G2IY! 0+! 744/+,9552G2+8! 7,G9+9584789KY! 32! 824498/942! ,25! '(! ./GG0+25!
@406233/952!28!0+2!4-F9/+!39+F09589L02!,2!37+F02!@939+F02Y!8/08!.237!42P92+8!
70! G]G2;!!
D2! 824498/942! 258! 7,G9+9584-! +/+! 175! 174! 325! 708/498-5! 14/P9+.97325! G795!
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1/04! 3E2552+8923! 174! ,25! 708/498-5! 14/1425Y! ,25! 708/498-5! ,2!
3E744/+,9552G2+8!7,G9+9584789K!,2!>40623325C^7198732;!
!

4 a!D25! 39G9825! ,25! 14/P9+.25! +2! 120P2+8! ]842! .:7+F-25! /0! 42.89K9-25! L0E2+!
P2480!,E0+2!3/9!b!748!U!,2!37!^/+5898089/+;!^E258!1305!./G139L0-!L02!1/04!325!
./GG0+25!1095L02!32!824498/942!258!.2309!,E0+2!4-F9/+;!D2!G/8!a!3/9!b!�!m!!

o D2! G/8! 3/9! ,/98! 52! 3942! 7P2.! ,25! 30+28825! 4-F9/+7325! 174.2! 37!

,-824G9+789/+!,25! 39G9825!,25!14/P9+.25Y!258!0+2!./G1-82+.2!L09!7Y!
2332! 70559Y! -8-! 847+5K-4-2! 706! 4-F9/+5;! ^2! 5/+8! ,206! G]G25!
824G9+/3/F925!1/04!,-59F+24!0+2!G]G2!4-7398-;!D2!G/8!3/9!,/98!52!3942!
,7+5!32!52+5!,2!,-.428;!!

o D2!G/8!3/9!,/98!5E267G9+24!70!52+5!,0!G/8!,-.428!28!175!/4,/++7+.2!
1095L02!37!4-F9/+!./44251/+,!T!0+!824498/942!26847!14/P9+.97395-;!y7+8!
L02! 37! 4-F9/+! +E2+F3/@2! 175! ,25! 14/P9+.25Y! 2332! +2! 1/044798! 175!
14/.-,24! 70! .:7+F2G2+8! /0! T! 37! 42.89K9.789/+! ,25! 39G9825! ,25!
14/P9+.25;!
!

4 D7!g-F9/+!@406233/952!+2!./+892+8!175!,2!14/P9+.2!G795!258!2+.24.3-2!174!
0+2! 14/P9+.2!B! 32! >47@7+8! {37G7+,;!_9! 37! 4-F9/+! @406233/952! 258! 57+5!
./G1-82+.2! 2+!G789[42!,2! 39G982!,2!14/P9+.2Y! 258C.2! T! ,942!L02! 37! 4-F9/+!
K37G7+,2! 1/0P798! 52032! G/,9K924! 325! 39G9825! ,2! .2882! 14/P9+.2Y! 7P2.! 37!
./+5-L02+.2! L02! 37! 4-F9/+! K37G7+,2! 1/044798! 4-,0942! 3E9G1/487+.2! ,0!
824498/942!26847!14/P9+.97395-!m!DE9G1/487+.2!,E0+2!708/498-;!!
X58C.2! L0E/+! 704798! ,7+5! 325!G79+5Y! 32! 1/0P/94! ,E7+-7+894! 32! 824498/942! ,2!
3E744/+,9552G2+8! 7,G9+9584789K!m! f*f;! D7! 42.89K9.789/+! /0! 32! .:7+F2G2+8!
,25!39G9825!,E0+2!14/P9+.2!L09!2+8479+24798Y!174!3T!G]G2Y!37!42.89K9.789/+!/0!
32!.:7+F2G2+8!,25!4-F9/+5!39+F09589L025!4-1/+,!706!269F2+.25Y!+/+!1305!,2!
37! 14/.-,042Y! G795! 706! 269F2+.25! 28! @270./01! 1305! ,47589L025! ,0!
.:7+F2G2+8!,25!39G9825!,25!4-F9/+5!39+F09589L025;!!
!
DE748!R!,24+924!739+-7!14-.952!L02!.25!39G9825!,25!R!4-F9/+5!39+F09589L025!+2!
120P2+8!]842!.:7+F-25!L0E2+!P2480!,E0+2!3/9!51-.9732;!!
!
_9!.25!39G9825!./44251/+,2+8!706!39G9825!,25!14/P9+.25Y!.E258!37!./+,989/+Y!32!
4-F9G2! 32!1305! K/48!,2! 37! 3/9! 51-.9732;!D2!.:7+F2G2+8!,25! 39G9825! 9G139L02!
3E7,/189/+!,E0+!,-.428!,2!37!4-F9/+!,7+5!32!4255/48!,2!37L02332!9+824P92+8!37!
42.89K9.789/+! H32! .:7+F2G2+8I! T! G/9+5! L0E93! +E798! 0+2! 9+.9,2+.2! 504! 325!
39G9825!,25! 4-F9/+5! 39+F09589L025Y! 70L023! .75Y! 3E7,/189/+!,E0+2! 3/9! 51-.9732!
5E9G1/52;!
J%7!B!59!325!39G9825!,25!./GG0+25!P92++2+8!T!]842!.:7+F-25!/0!42.89K9-25!28!
L0E23325!9G139L02+8!32!.:7+F2G2+8!,25!K4/+89[425Y!32!42./045!T!37!3/9!51-.9732!
258!9G1-4789K;!!
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!
# D25! 39G9825! ,25! 14/P9+.25! 5/+8! ,0! 4255/48! ,0! ,-.428! 4-F9/+73! 570K! 59! 2332!

8/0.:2!706!K4/+89[425!39+F09589L025Y!93!K708!73/45!0+2!3/9!51-.9732;!

=48!SY!73;!?!,2! 37!^/+5898089/+!B!a!>#%- 62+-*%>,- 32>3,&"+&%-8%&,"+#%3- ,%&&+,2+&%3-52#,-
%66%-H+4%-6%3-6+7+,%3-L-6"-5+A+3+2#-%#-*&2A+#8%3C-6%3-H"+&%-&%6%A%&-5+&%8,%7%#,-5>-*2>A2+&-

%498>,+H-H959&"6C-%,-6%3-32>7%,,&%-L->#-3,",>,-*&2*&%@-(%,,%-62+-52+,-B,&%-"52*,9%-L-6"-

7"F2&+,9-*&9A>%-L-61"&,-R-5%&#+%&-"6+#9"!b;!!
!
M3! K798! 52! G-K924! ,25! 711742+.25;! ^28! 7489.32! +E258! 175! 37! ,951/5989/+! L09! K/+,2!
3E269582+.2! ,2! 3E744/+,9552G2+8! 7,G9+9584789K! ,2! >40623325C^7198732! 2+! 87+8! L02!
824498/942!26847!14/P9+.97395-;!^2!+E258!175!,2!.28!7489.32!L02! 3E/+!,-,098Y!L02! 3E/+!
K/+,2! 3E744/+,9552G2+8! 7,G9+9584789K! ,2! >40623325C^7198732! L09! +2! 423[P2! 175!
,942.82G2+8!,0!1/0P/94!26-.089K!K-,-473Y!.28!744/+,9552G2+8!7,G9+9584789K!423[P2!
,25! 708/498-5! ,2! 37! 4-F9/+!@406233/952! 28Y! ,7+5! 0+2!G/9+,42!G25042Y! ,E708/498-5!
14/1425;!^E258!3E7489.32!'$?!,2!37!^/+5898089/+!L09!32!,98;!
!
D7! L02589/+! 509P7+82! 258! L02332! 32! 824498/942! L09! 4-1/+,! T! 3E748! SY! 73;! ?!m! </04!
3E:2042Y! 93! +E2+! 258! F02442;! M3! +EN! 7! 175! ,2!G952! 2+!w0P42! ,2! 37! ./+5898089/+! 2+!
>23F9L02;! ^2882! ./+5898089/+! 269582! 1/04! 32! A/04! /\! /+! K24798! ,E0+! 824498/942! 0+!
824498/942!L09!4255/4894798!,0!1/0P/94!26-.089K!K-,-473;!

?@ 0"-*2*>6",+2#-5%-6"-*&2A+#8%-

&

Z+! #[G2! /4,42! ,2! 14-.959/+! ./+.24+2! 37! 1/103789/+! ,2! 37! 14/P9+.2;! M3! N! 7! 0+2!
,9589+.89/+!T!/1-424!2+842!325!:7@987+85!28!325!.98/N2+5!,2!37!14/P9+.2;!!
!
D25! )"$+,"#,3- 5%- 6"- *&2A+#8%! 5/+8! 8/05! .206! L09! 4-59,2+8! /KK9.92332G2+8! ,7+5! 37!
14/P9+.2;!DE9+8-4]8!,2!./++79842!32!+/G@42!,2!.25!:7@987+85!258!,2!,-824G9+24!32!
+/G@42! ,2! ./+52933245! 14/P9+.9706;! D2L023! +/G@42! P7492! 2+! K/+.89/+! ,2! .2!
+/G@42! ,E:7@987+85;! X+! 4-F9/+! `733/++2Y! 93! P7492! 2+842! RU! 28! eR! ./+52933245!
14/P9+.9706Y!523/+!32!^d=OXD!H7489.32!D##'#CS!^d=OXDI;!
!
=882+89/+!B! 59Y! 70! 529+! ,E0+2! ./GG0+2Y! 32! +/G@42! ,E:7@987+85! ,-824G9+2! 32!
+/G@42! ,E-.:2P9+5Y! 70! 529+! ,E0+2! 14/P9+.2Y! 93! +E9+K302! 7@5/30G2+8! 175! 504! 32!
+/G@42! ,2! ,-108-5! 14/P9+.9706;! M3! N! 7! 0+! +/G@42! 9GG07@32! ,2! ,-108-5!
14/P9+.9706! L09! 258! ,2! $! ,-108-5! 14/P9+.9706! 174! 14/P9+.2Y! L02332! L02! 5/98!
3E9G1/487+.2!L07+898789P2!,25!:7@987+85!,2! 37!14/P9+.2! H7489.32!D##'#CR&!x'24!73;!
'24!^d=OXDI;!
!
�!.J8-!,25!:7@987+85!,2! 37!14/P9+.2Y! 93!N!7! 325!8+,2I%#3-5%- 6"-*&2A+#8%!L09!5/+8! 325!
-32.82045!1/04!37!14/P9+.2;!M3!5E7F98!,25!-32.82045!@23F25!L09!5/+8!-32.82045!1/04!325!
./GG0+25!28!1305!14-.95-G2+8Y! 1/04! 8/0825! 325! ./GG0+25!L09! 4255/489552+8!,0!
824498/942!,2!37!14/P9+.2!2+!.7052;!_2032!3E-32.89/+!./GG0+732!258!14952!2+!./G182!
H7489.32!DR'''C#!28!D##'#CS!73;#!^d=OXDI!
;!!
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M3!+EN!7!175!,2!./+5293!14/P9+.973!T!>40623325!1095L0E93!+EN!7!175!,2!14/P9+.2;!D25!
-32.82045!,2!>40623325!/+8!,/+.!0+!847982G2+8!,9KK-42+8;!=!>40623325Y!325!.98/N2+5!
P/82+8!1/04!37!./GG0+2!28!175!1/04!37!14/P9+.2;!
!
D25!.98/N2+5!@406233/95!52!84/0P2+8!,/+.!,7+5!0+2!5980789/+!,9KK-42+82!,25!708425!
.98/N2+5!,2!>23F9L02;!!
!

M&,+86%-<@-K-0%3-">,2&+,93-5%-6"-*&2A+#8%-

&

=882+89/+!T!+2!175!./G17424!,206!-3-G2+85!B!./GG2!37!./GG0+2!28! 37!14/P9+.2!
5/+8! ,206! ./332.89P98-5! 3/.7325! 28! G]G2! ,-.2+847395-25Y! /+! 524798! 82+8-! ,2!
./G17424! 37! 5980789/+! 9+5898089/++2332!L09!14-P708!,7+5! 37! ./GG0+2!28! .2332!L09!
14-P708!,7+5!37!14/P9+.2;!
!
�! 37! 14/P9+.2Y! 93! +EN! 7! 175Y! ./GG2! T! 37! ./GG0+2Y! ,E0+9.98-! ,25! 9+5898089/+5;!
DE0+9.98-!,0!./415!./GG0+73Y!L02!47112332!37!3/9!./GG0+732!28!32!^d=OXDY!28!L09!
14-P73798! T! 3E-.:23/+! ./GG0+73Y! 379552! 137.2! T! 0+2! a!849+98-!b! ,0! 1/0P/94!
14/P9+.973;!!
!
O9KK-42+85!G/89K5!A0589K92+8!.2882!7KK94G789/+!B!!
!

'I OE7@/4,Y!32!^d=OXD!+2!./+57.42!175!37!+/89/+!,2!a!./415!14/P9+.973!b;!DE748!
'24! ,2! 37! 3/9! 14/P9+.9732! H42G137.-2! 174! 32! ^d=OXDY! 748;! ##'#C'I! -P/L02!
,942.82G2+8! 3E269582+.2! ,E9+5898089/+5! 14/P9+.97325Y! T! ./GG2+.24! 174! 32!
./+5293!14/P9+.973;!

!
#I #[G2!G/89K!B!32!4J32!,0!F/0P24+204!,25!14/P9+.25!+2!./+59582!175!T!,-K2+,42!

325!9+8-4]85!,2!37!14/P9+.2!H7489.32!D##'#CS'!^d=OXDI!G795!70!./+847942!T!
P-49K924!.2!L09!52!17552!,7+5!37!14/P9+.2Y!P-49K924!L02!325!708/498-5!2624.2+8!
@92+! 32045! G9559/+5! ,7+5! 32! 42512.8! ,25! 269F2+.25! 9+58980-25! 70! +9P270!
K-,-473Y!4-F9/+73!28!./GG0+7087942;!_2035!32!./+5293!14/P9+.973!28!32!./33[F2!
14/P9+.973! ! ./44251/+,2+8! T! ,25! 9+5898089/+5! ./+57.4-25! T! 3E-.:23/+!
14/P9+.973! 1/04! ,-K2+,42! 325! 9+8-4]85! 51-.9K9L025! ,2! 37! 14/P9+.2;! ^2! #[G2!
G/89K!124G28!,2!./+587824!L0E93!+EN!7!175!,E0+9.98-Y!.E258!174.2!L0E93!N!2+!7!0+!
L09!+E7!175!P/.789/+!T!7550424! 37!,-K2+52Y!0+!L09!P-49K92! .2!L02! 325!708425!
K/+8;!
!

?I ?[G2!G/89K!B!32!F/0P24+204!258!,-59F+-!57+5!L02!32!./+5293!14/P9+.973!28!57+5!
L02! 32! ./33[F2! 14/P9+.973! +E792+8! 3204! G/8! T! ,942! H7489.32! D##'#CS'! 73;#!
^d=OXDI;!=0.0+2! 423789/+!,2! ./+K97+.2!1/3989L02!+2!,/98! 2695824!2+842! 32!
F/0P24+204!,E0+2!1748! H708/498-!+/GG-2IY! 32! ./+5293! H708/498-! -302I! 28! 32!
./33[F2!14/P9+.9706!,E70842!1748;!>92+! 504Y! 59!,2!@/++25! 423789/+5!269582+8!
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2+842! .25! 708/498-5Y! .E258! ! 87+8! G9206! 1/04! 32! K/+.89/++2G2+8! ,2! 37!
./332.89P98-!14/P9+.9732Y!G795!59! q7!2+!52!17552!175!@92+Y! 87+8!195;!_9+/+Y! 32!
./33[F2!14/P9+.973!495L02!,2!A/024!32!4J32!,2!G/,-478204;!
!

*+!P7!267G9+24!.9C,255/05!325!708/498-5!14/P9+.97325;!!

=39+-7!'24;!�!D2!./+5293!14/P9+.973!
&

M3! 258! -30! ,942.82G2+8! 174! 325! .98/N2+5! ,2! 37! 14/P9+.2! H7489.32! D##'#C$! 73;'24!
^d=OXDI;!^/GG2!325!G2G@425!,0!./+5293!./GG0+73Y!32!./+5293!14/P9+.973!258!-30!
8/05! 325! $! 7+5;! ^/GG2! 32! ./+5293! ./GG0+73Y! 32! ./+5293! 14/P9+.973! +2! 1208! ]842!
,955/08! 7P7+8! 824G2;! M3! 258! ,/+.! -30! 8/05! 325! $! 7+5! 28! -30! 1/04! $! 7+5Y! +9! 1305! +9!
G/9+5;!
!
DE748! R'#'C'Y! x! '24! ,0! ^d=OXD! K962! ?! ./+,989/+5! 1/04! ]842! -32.8204! T! 3E-32.89/+!
14/P9+.9732!B!!
!

4 �842!@23F2!
4 �842!iF-!,2!'e!7+5!7../G1395!70!1305!874,!70!A/04!,2!3E-32.89/+!!
4 �842!9+5.498!70!42F95842!,2!37!1/103789/+!,E0+2!./GG0+2!,2!37!14/P9+.2;!

Z+!-847+F24!+/+!4255/489557+8!,E0+!X878!,2!3EZ+9/+!204/1-2++2!+2!1208!,/+.!175!
]842!G2G@42!,0!./+5293!14/P9+.973;!
!
M.9Y! 32! ^d=OXD! 7! .:/959! 0+! 5N58[G2! ,2! 4214-52+8789/+! 14/1/489/++2332! H7489.32!
DR'RSCU! ^d=OXDI;! o0E2+! 258C93! ,0! ./+84J32! 14/P9+.973!m! =0!G]G2! 89842! L02! 325!
7552G@3-25! K-,-47325Y! ./GG0+70879425! 28! 4-F9/+7325Y! .:7L02! ./+5293! 14/P9+.973!
P-49K92!325!1/0P/945!,2!525!G2G@425;!^E258!0+2!,9KK-42+.2!+/8/942!7P2.!325!./+52935!
./GG0+706;! D2! ./+5293! 14/P9+.973! 2624.2! ,/+.Y! T! 0+! G/G2+8! ,/++-Y! T! .2882!
/..759/+Y! T! 5/+! 9+58733789/+! H'[42! 8i.:2!L0E93! 2624.2I!0+2! K/+.89/+!,2! A0F24!28! 525!
,-.959/+5! 2+! 37!G789[42! +2! 5/+8! 505.2189@325! ,E70.0+! 42./045! H7489.32! DR'R$C'e!
^d=OXDI;!
!
_25!78849@089/+5!B!!
!
DE748! R'! ,2! 37! ^/+5898089/+! ./+K92! 70! ./+5293! a!6%3- +#,9&B,3- %486>3+A%7%#,-
*&2A+#8+">4!b;!DE748!##'#C?#!,0!^d=OXD!P7!32!4-1-824!28!14-.9524!L02!a!6%-82#3%+6-
&D'6%C- 5"#3- 6%- &%3*%8,- 5>- *&+#8+*%- 5%- 3>$3+5+"&+,9C- ,2>,- 8%- =>+- %3,- 51+#,9&B,-

*&2A+#8+"6!b;! M3! 14-.952! L02! a!6%- 82#3%+6- %4%&8%- 3%3- 827*9,%#8%3- 5%- 7"#+D&%-
827*697%#,"+&%- %,- #2#- 82#8>&&%#,%- "A%8- 61"8,+2#- &9'+2#"6%- %,- 8%66%3- 5%3-

8277>#%3!b;! M3! 7A/082! 2+./42! L02! a!6%- 82#3%+6- *&2A+#8+"6- 596+$D&%- 3>&- ,2>,- ">,&%-
2$F%,-=>+-6>+-%3,-32>7+3-*"&-6%3-">,2&+,93-H959&"6%3C-8277>#">,"+&%3-%,-&9'+2#"6%3!b;!
!
X+!5/GG2Y!32!./+5293!14/P9+.973!,-892+8!37!13-+980,2!,2!./G1-82+.25!70!529+!,25!
14/P9+.25;! ^E258! ,/+.! a!32! 8/08! 70! ./+5293! 14/P9+.973!bY! ./GG2! 70! ./+5293!
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./GG0+73;!M3!,-892+8!325!L02589/+5!,E9+8-4]8!14/P9+.973!28!325!78849@089/+5!,-P/3025!
174!3E708/498-!501-492042;!!
!
D7!14/P9+.2!587802!,7+5!32!42512.8!,0!149+.912!,2!50@59,97498-!28!,7+5!3E7.89/+!,2!
+/+! ./+.0442+.2;! _/05C2+82+,/+5!L02! 37!14/P9+.2!P7!@/0.:24! 325! 84/05!1/04! .2!
L09!+2!5247!175!,E9+8-4]8!./GG0+73!G795!4-F3-!174!325!708/498-5!501-4920425Y!.237!
5203!1/0447!42P2+94!706!14/P9+.25;!!
!
D7!14/P9+.2!17552!2+!,24+924;!_0@59,97942G2+8Y!q7!17552!706!708425;!^E258!,/+.!37!
14/P9+.2! L09Y! ,7+5! 32! 5N58[G2! 9+5898089/++23Y! P7! 1/0P/94! G28842! 32! 5N58[G2! 2+!
,24+924;!

=39+-7!#;!�!D2!./33[F2!14/P9+.973!
&

^/GG2!5/+!+/G!+2!3E9+,9L02!175Y! 93!./+892+8!,25!,-108-5;!*+!1743798!7P7+8!,2!37!
,-108789/+! 124G7+2+82! ,0! ./+5293! 14/P9+.973Y! 70A/04,E:09! /+! 17432! ,0! ./33[F2!
14/P9+.973;! D2! +/G@42! ,2! ,-108-5! 258! 9+P7497@32! ,7+5! .:7L02! 14/P9+.2! ,0!
4/N70G2Y!935!5/+8!70!+/G@42!,2!$;!DE748!##'#CR&!,0!^d=OXD;!
!
^/GG2+8! 325! ,-108-5! 14/P9+.9706! 5/+8C935! .:/9595!m! M35! 5/+8! -305Y! G795! T! 37!
,9KK-42+.2!,25!./+52933245!14/P9+.9706Y!3204!-32.89/+!+E258!175!0+2!-32.89/+!,942.82;!
M35! 5/+8! -305! 174! 325! G2G@425! ,0! ./+5293! 14/P9+.973! 28! 935! 32! 5/+8! ,2! 37! G]G2!
G7+9[42!L02!325!-.:2P9+5!H7489.32!##'#CR&!x?!73;'24!^d=OXDI;!!
!
Z+! 14/A28! ,2! 17.82! ,2! G7A/498-! ,/98! ]842! ,-1/5-;! O7+5! .2! 14/A28! ,2! 17.82! ,2!
G7A/498-Y! /+! 14/1/52! 0+! +/G! 174! G7+,78! ,2! ,-108-! 14/P9+.973! HD##'#C?(!
^d=OXDI;!D25!1245/++25!14/1/5-25!,/9P2+8! K7942!174892!,0!./+5293!14/P9+.973Y!T!
8/08!32!G/9+5!2+!149+.912Y!174.2!L02!3E0+!,E2+842!206!1208!]842!14/1/5-!2+!,2:/45!
,0!./+5293;!DE9,-2!-87+8! 9.9!L0E93! K708!42512.824! 3E748!''@95!73;!?!,2! 37!^/+5898089/+!
32L023!42L09248!1/04!,25!/4F7+25!8235!L02!32!./+5293!14/P9+.973Y!L0E93!N!798!70!G/9+5!
0+!4214-52+87+8!,2!.:7L02!5262!,7+5!.:7L02!./33[F2;!
!
=48!##'#CR&!x'24!^d=OXD!1425.498!L02!325!,-108-5!14/P9+.9706!5/+8!-305!1/04!$!
7+5;!X8!935!+2!120P2+8!]842!50512+,05!/0!4-P/L0-5!1/04!,25!4795/+5!,95.9139+79425;!
<74! ./+842Y! 32! G-.7+95G2! ,2! 37! G/89/+! ,2! G-K97+.2! ./+5840.89P2! 3204! 258!
71139.7@32!7>,",+3-7>,"#5+3! T! 3E-.:23/+!14/P9+.973Y! ,7+5! 325!G]G25! 824G25!L0ET!
3E-.:23/+!./GG0+73!H=489.32!D##'#CRR!^d=OXDI;!j]G2!59!2332!+E7!175!2+./42!-8-!
G952!2+!w0P42!70!+9P270!14/P9+.973Y!,0!G/9+5!T!57!./++79557+.2;!
!
Z+!F/0P24+204!,2!37!14/P9+.2!52!84/0P2!70!529+!,0!./33[F2Y!93!+EN!7!,/+.!175!L02!
,25!,-108-5!14/P9+.9706;! D2! F/0P24+204!+E2+! 7550G2!175! 37! 14-59,2+.2! H=489.32!
D##'#CR$! ^d=OXDI;! M3! 258! +/GG-! 57+5! 39G98789/+! ,2! 82G15! G795! 93! 1208! ]842!
4-P/L0-Y!1/04!7087+8!L02!.2882!137.2!+2!309!,/++2!175!37!14-59,2+.2!,0!./33[F2;!!
!
^/+.24+7+8!32!587808!,25!,-108-5!-305!28!32!@/04FG25842!,-59F+-!T!P92Y!32!K798!L02!
3204!587808!5/98!59!,9KK-42+8!42A793398!504!32!K/+.89/++2G2+8!,2!.2882!9+5898089/+;!
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!
?!g[F325!,2!K/+.89/++2G2+8!G-4982+8!,E]842!-19+F3-25!T!.28!-F74,!B!!
!

4 D2!F/0P24+204! 7559582! 706! 4-0+9/+5!,0! ./33[F2!14/P9+.973Y! 57+5! N! 7P/94!+9!
P/96!./+5038789P2Y!+9!P/96!,-39@-4789P2!H7489.32!D##'#CR$!73;?!^d=OXDI;!!
!

4 M3!+2!1/0447!]842!42+P245-!174!32!./+5293!14/P9+.973;!!X+!42P7+.:2Y!823!258!32!
.75! ,25! ./+52933245! 14/P9+.9706! 2+! 4-F9/+! `733/++2! L09! 120P2+8Y!
9+,9P9,02332G2+8! /0! ./332.89P2G2+8Y! ]842! ,-G95! 2+! 4795/+! ,2! 3E7,/189/+!
,E0+2!G/89/+!,2!G-K97+.2!./+5840.89P2!14/P9+.9732;!
!

4 D2! F/0P24+204! 28! 325! ,-108-5! 14/P9+.9706! ,949F2+8! 325! 524P9.25!
7,G9+9584789K5!523/+!325!G/,7398-5!L02!K962!37!4-F9/+!`733/++2!H32!^d=OXDI;!!

X+! 824G25! ,E78849@089/+5Y! 935! /+8! .:7.0+! ,25! 4251/+57@9398-5! 2+! 37! G789[42;! D2!
./33[F2! 14/P9+.973! 7550G2! 3E7,G9+9584789/+! A/04+739[42! ,2! 37! 14/P9+.2! H=489.32!
D##'#CRe! 73;! #I! 28! .E258! 2+! .237! L0E93! P29332! T! 3E9+5840.89/+! 14-737@32! ,25! 7KK79425!
14/P9+.97325! H=489.32! D##'#CRe! 73;?! ^d=OXDI! 8/08! ./GG2! T! 3E26-.089/+! ,25!
,-.959/+5!149525!174!32!./+5293!14/P9+.973!/0!174!32!./33[F2!14/P9+.973!H309CG]G2!V!
=489.32!D##'#CRe!73;R!^d=OXDI;!
!
!

"'(%&#%#&&()!

=39+-7!?;!�!D2!F/0P24+204!

!
g2G74L02! ./+.24+7+8! 32! @/04FG25842!B! T! ^:74324/9Y! 93! +E258! 175! .2309! L09!
./44251/+,! 706! .498[425! ,2! @752;! *+! 7! 7,/18-! 0+2! ,951/5989/+! 32! #U! A09+!
#&&U!174!0+!,-.428!L09!G/,9K92! 325!7489.325!''#?C'!28!''#?CR!^d=OXD!28!
L09! 124G28! -F732G2+8! ,2! ,-59F+24! 32! @/04FG25842! :/45! ./+5293! 7P2.! P/96!
,-39@-4789P2!,7+5!32!./33[F2Y!93!17489.912!T!37!14952!,2!,-.959/+!G795!93!7!P/96!
./+5038789P2! 70! 529+! ,0! ./+5293! ./GG0+73;! D2! @/04FG25842! ,/98! ]842! ,2!
+789/+7398-!@23F2!G795! 3E9,-2!-8798!L0E/+!+2!1/0P798!175!52!./+82+824!,2! 37!
4[F32!,2!149+.912!.74!93!N!7P798!0+!@3/.7F2!7P2.!32!17489!5/.9739582!T!^:74324/9;!
=332h!.:24.:24!32!,-.428Y!10@39.789/+!70!j>!,0!#(!A09+!#&&U;!!

!
D2! F/0P24+204! 258! 32! ./GG9557942! ,0! F/0P24+2G2+8! ,7+5! 37! 14/P9+.2! H7489.32!
D##'#CS'!^d=OXDI;!=!37!,9KK-42+.2!,0!./+5293!28!,0!./33[F2!14/P9+.973Y!93!+E258!175!
0+2!9+5898089/+!L09!42K3[82!37!82+,7+.2!1/3989L02!L09!52!,-F7F2!,7+5!37!14/P9+.2;!M3!
258!0+!./GG9557942!,0!F/0P24+2G2+8!,7+5!37!14/P9+.2;!!
!
R!L02589/+5!B!!
!
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'I j/,2!,2!,-59F+789/+!B!7489.32!$!x'24!cMMMY!'!73;!R!,2! 37!
3/9! 51-.9732! ,0! e! 7/08! '(e&! ,2! 4-K/4G2!
9+5898089/++2332;! X+! P2480! ,2! .2882! ,951/5989/+Y! 32!
F/0P24+204! ,2! 14/P9+.2! 258! +/GG-! 174! 32!
F/0P24+2G2+8! 4-F9/+73;! M3! 258! +/GG-! 504! 7P95!
./+K/4G2!,0!^/+5293!,25!G9+958425!K-,-473;!^E258!,/+.!
0+! :708! K/+.89/++7942! ,2! 37! 4-F9/+! .74! 93! 258! +/GG-!
174! 32! F/0P24+2G2+8! 4-F9/+73! .:/9598! ,2! K7q/+!
,95.4-89/++7942! 174! 32! F/0P24+2G2+8! ,2! 37! 4-F9/+!
,7+5!37L02332!52!84/0P2!37!14/P9+.2!./+59,-4-2!H7489.32!
D##'#CS'!73;#!^d=OXDI;!!
!
*+! 258! ,/+.! K7.2! T! 0+! K/+.89/++7942! 28! +/+! 175! 0+!
G7+,787942;!O95.4-89/++7942!+2!59F+9K92!175!74@9847942;!
M3!K708!82+94!./G182!,2!.24879+25!4[F325!28!,2!149+.9125!
G795! ,951/52! ,E0+2! G74F2! ,E7114-.9789/+;! _23/+! L02!
3E/+! ,951/52! ,E0+! 1/0P/94! ,95.4-89/++7942! /0!
:7082G2+8! ,95.4-89/++7942Y! 37! G74F2! ,E7114-.9789/+!
258! 1305! 374F2;! f/05! 5/GG25! 9.9! ,7+5! 32! .75! ,E0+!
1/0P/94!:7082G2+8!,95.4-89/++7942;!D2!F/0P24+2G2+8!
4-F9/+73!.:/9598!G795!93!,/98!+/87GG2+8!261/524!,7+5!
3E7.82! ,2! +/G9+789/+! 325! 4795/+5! 1/04! 325L023325! 93!
.:/9598!82332!/0!82332!1245/++2;!M3!258!P479!L02!37!_^=^X!
379552Y! 2+! 37! G789[42! 0+2! G74F2! ,E7114-.9789/+!
9G1/487+82! T! 3E708/498-! ,2! +/G9+789/+;! _09P7+8!
3E26142559/+! ./+57.4-2Y! 3E708/498-! ,2! +/G9+789/+! V! 32!
F/0P24+2G2+8! 4-F9/+73! V! +/GG2! 32! F/0P24+204! ,2!
14/P9+.2!a!70!F47+,!.:/96!b;!f/GG-!70!F47+,!.:/96!B!
37!+/G9+789/+! !,0!F/0P24+204!+E258!175!./+,989/++-2!
174!325!./032045!,2!37!./73989/+!,7+5!37!14/P9+.2!/0!L09!
14-P70,4798! 70! +9P270! 4-F9/+73! 28! +789/+73;! *+! 7!
4-174898! 325! G7+,785! G795! .2! +E258! 175! 174.2! L0E0+2!
14/P9+.2! H+/87GG2+8! 32! >47@7+8!`733/+I! 258! @320! 28!
P248Y! L02! 32! F/0P24+204! 3E258! 70559Y! 37! 1420P2! 2+!
>47@7+8! `733/+Y! 2332! 258! 4/0F2;! ^E258! 32! G/89K! 1/04!
32L023! /+! 1208! -.4942! L02! 32! F/0P24+2G2+8! 4-F9/+73!
,951/52! ,E0+! 1/0P/94! 374F2G2+8! ,95.4-89/++7942;! M3!
+E2+! ,2G2042! 175! G/9+5! L02! 3E7.82! ,2! +/G9+789/+!
1208!]842!.2+504-!174! 32!^X!/0! 325!./045!t!849@0+706!
504!32!K/+,2G2+8!,2!3E7489.32!'S(!,2!37!^/+5898089/+Y!59!
325! 4[F325! ,2! 4-F037498-! L09! ./+,989/++2+8! .2! 8N12!,2!
G25042! V! 174! 262G132! 37! G/89P789/+! K/4G2332! /0! 37!
./G1-82+.2! ,2! 3E708/498-! L09! +/GG2! V! +E/+8! 175! -8-!
42512.8-25;!!
!
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!
D7!,2069[G2!./+5-L02+.2!.E258!L02!32!F/0P24+204!+2!
,/98!175!]842!,/G9.939-!,7+5!37!14/P9+.2!,7+5!37L02332!
93!258!7G2+-!T!2624.24!37!K/+.89/+!,2!F/0P24+204;!Z+2!
K/95! +/GG-Y! 174! ./+842Y! 93! N! 7! 0+2! /@39F789/+! ,2!
4-59,2+.2!H7489.32!D##'#CSR!^d=OXDI;!
!!

#I O04-2!B! 32! F/0P24+204! 258! +/GG-! 1/04! 0+2! ,04-2!
9339G98-2;! O7+5! 325! K7985Y! 32! F/0P24+204! 2624.2! 525!
K/+.89/+5! A05L0ET! 3EiF2!,2! 37! 42847982;! D7! .94./+587+.2!
L02!32!F/0P24+204!,2!14/P9+.2!5/98!+/GG-!1/04!0+2!
1-49/,2! 9339G98-2! ./+589802! 0+! 9+,9.2! 50113-G2+87942!
,2! 3E7@52+.2! ,2! 392+! 1/3989L02! L09! 269582! 2+842! 37!
K/+.89/+! ,2! F/0P24+204! ,2! 14/P9+.2! 28! 37! 82+,7+.2!
1/3989L02! L02! 42q/98! 32! 5/0892+! ,25! .98/N2+5! ,2! 37!
14/P9+.2;!!
!

?I D25! 78849@089/+5!B! 32! F/0P24+204! ,2! 14/P9+.2! +2!
14-59,2! 175! 325! 5-7+.25! ,0! ./+5293! 14/P9+.973Y! 93! N!
7559582;! M3! 258! .:74F-! ,2! 3E26-.089/+! ,25! 3/95Y! ,25!
,-.4285Y! ,25! /4,/++7+.25Y! ,25! 744]8-5;! ^2882!G9559/+!
,E26-.089/+! ,25! 826825! P2+05! ,0! +9P270! K-,-473Y!
4-F9/+73!28!./GG0+7087942!52!847,098!,2!,206!K7q/+5;!
y7+8J8! 93! 7F98! 70! .J8-! ,0! ./+5293! 28! ,0! ./33[F2!
14/P9+.973! 1/04! 7550424! 3E26-.089/+! ,25! 4[F325!
501-4920425;! y7+8J8! 32! F/0P24+204! P7! 7,/1824! 0+2!
1/58042! ,2! ./+84J32;! M3! P7! ./+84J324! 32! ./+5293! 28! 32!
./33[F2! 14/P9+.973! 1/04! 5E7550424! ,2! 37! @/++2!
26-.089/+!,25!4[F325!501-4920425;!!

!
M3! +E2624.2! 325! 78849@089/+5! K-,-47325! 28!
./GG0+70879425! L0E2+! P2480! ,E0+! ,-849132G2+8!
K/+.89/++23!L09! 892+8!T! 57!1/5989/+!149P93-F9-2!,7+5! 37!
14/P9+.2;!*+!P7!14/K9824!,2!57!14-52+.2!1/04!7550424!
3E26-.089/+!,25!4[F325!K-,-47325!28!./GG0+70879425;!M3!
7! ,/+.! 0+2! 849132! .75L02882;! ^E258! 37! 4795/+! 1/04!
37L02332! 3E7P95! ./+K/4G2! ,0! ./+5293! ,25!G9+958425! 258!
42L095! H7489.32! D##'#CS'! 73;#I;! v4i.2! T! 3E708/495789/+Y!
,/+8! 32! ./+5293! ,25! G9+958425! ,951/52! 79+59Y! 3EX878!
K-,-473!./+524P2!0+!,4/98!,2!42F74,!504!.2309!/0!.2332!
L09! P7! +/87GG2+8! ./+849@024! T! 3E26-.089/+! ,25!
+/4G25!K-,-47325;!!
!
O7+5! 32! .7,42! ,25!G9559/+5! L09! 309! 5/+8! 9G1748925Y! 32!
F/0P24+204! ,2! 14/P9+.2! 258! 79,-! 174! ,25!
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./GG95579425!,E744/+,9552G2+8;!^:7L02!14/P9+.2!258!
,9P95-2! 2+! ,9KK-42+85! 744/+,9552G2+85! 7,G9+9584789K5;!
D2!./GG9557942!,E744/+,9552G2+8!258!0+!./GG9557942!
,0! F/0P24+2G2+8! 4-F9/+73! ,-1].:-! ,7+5! 0+! /0!
130592045! 744/+,9552G2+85! 7,G9+9584789K5;! OE/\! 32!
+/G! L09! 309! 258! ./+K-4-! H7489.32! '??! ,2! 37! 3/9!
14/P9+.9732! ,0! ?&! 7P493! 'e?$I;! HP/94! 50982! ,7+5!
5N337@05!<7F2!'&'!G795!175!P0!70!./045I;!!

!
RI g-P/.789/+!B!^E258!32!F/0P24+2G2+8!4-F9/+73!L09Y!32!.75!

-.:-7+8Y!4-P/L02!32!F/0P24+204!,2!14/P9+.2Y!G795Y!9.9!
2+./42Y! 504! 7P95! ./+K/4G2! ,0! ./+5293! ,25! G9+958425!
K-,-473!H7489.32!$!x'24!cMMM!'~!73;R!,2!37!3/9!51-.9732!,0!e!
7/08! '(e&I;! D25! ./+,989/+5! ,2! 4-P/.789/+! ,0!
F/0P24+204! ,2! 14/P9+.2! 5/+8! 3i.:25;! D2! F/0P24+204!
,2! 37! 14/P9+.2! 1208! ]842! 4-P/L0-! 5E93! G7+L02!
F47P2G2+8! 706! ,2P/945! ,2! 37! .:74F2! L0E93! 2624.2! /0!
3/45L0E93! 52! 84/0P2!,7+5!0+2!5980789/+! 82332!L0E93!+E258!
1305! 2+! G25042! ,2! 1/04509P42! 7P2.! 708/498-! 28!
2KK9.7.98-! 325! 78849@089/+5! L09! 309! 5/+8! ./+K9-25;! ^25!
./+,989/+5! G-4982+8! ,25! 26139.789/+5;! <42G9[42G2+8Y!
37! +/G9+789/+! 52! K798! 70! F47+,! .:/96Y! F47+,2! G74F2!
,E7114-.9789/+!1/04!3E708/498-;!g795/+!1/04!37L02332Y!37!
4-P/.789/+!52!K798!,7+5!325!824G25!./44251/+,7+8!T! 37!
+/G9+789/+;! DE708/498-! L09! 4-P/L02! T! 2332! 70559! 0+2!
F47+,2! G74F2! ,2! G7+w0P42;! D25! :N1/8:[525! ,2!
4-P/.789/+! 5/+8! ,-5! 3/45! -+/+.-25! ,2! G7+9[42! 84[5!
374F2;! 9330584789/+!B! 744]8! ,0! S! K-P4924! '(U&!B! 744]8!
D7G7332! HyZs=ZI!^:2P73924!,-594-!D7G73! ./+842!X878!
>23F2Y! 4214-52+8-!174! 32!j9+95842!,2! 3E9+8-49204;!f/05!
5/GG25!2+!'($RY!O-594-!D7G73!258!F/0P24+204!,2! 37!
14/P9+.2! ,2! D062G@/04F;! =P2.! 32! @0,F28! L09! 309! 258!
733/0-! 174! 32! G9+95842! ,25! 7KK79425! -./+/G9L025! ,2!
3E-1/L02!1/04!2624.24!325!K/+.89/+5!L09!309!42P92++2+8Y!
j;! D7G73! 7.:[82! ,25! G78-49706! L09! 524P2+8! T! 5/+!
057F2!1245/++23;!*+!5E7124q/98!L0E93! 7! K798! 7.:2824!0+!
398! ,2! .7G1! 28! L023L025! .47N/+5! ,2! ./032045;! D2!
j9+95842! ,25! 7KK79425! -./+/G9L025! L09! 5E7124q/98! ,2!
3E089395789/+! 944-F039[42! ,25! K/+,5Y! 579598!
9GG-,9782G2+8! 32! j9+95842! ,2! 3E9+8-49204! L09! O'
38<:$B/4Y! 258! 3E708/498-! L09! ,-892+8! 32! 1/0P/94! ,2!
4-P/.789/+! 28! ,2! +/G9+789/+! ,0! F/0P24+204;! D2!
G9+95842! ,2! 3E9+8-49204! ./+P/L02! 9GG-,9782G2+8! j;!
D7G73;!^2!,24+924!142+,!32!8479+!L09!32!./+,098!,E=43/+!
H173795! ,0! F/0P24+204I! A05L0E70! ^7@9+28! ,0!j9+95842!
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,2! 3E9+8-49204;! ^2! ,24+924! K798! 57P/94! 70! ^:2P73924!
D7G73!L0E0+2!2+L0]82!P7!]842!/0P2482!1/04!G28842!2+!
30G9[42! 325! K7985! L09! 309! 5/+8! 4214/.:-5;! M3! G28!
j;!D7G73!2+!./+F-!12+,7+8!3E2+L0]82;!^2332C.9!7!3920!28!
L023L025!52G79+25!1305!874,Y!32!G9+95842!,2!3E9+8-49204!
142+,! ./++79557+.2! ,0! ,/55924! 28! .2309C.9! ./44/@/42!
325! K7985;! M3! 258! ,/+.! @92+! ./017@32;! D2! G9+95842! ,2!
3E9+8-49204! ,t.:74F2! j;! D7G73! ,2! 3E2624.9.2! ,2! 525!
K/+.89/+5!,2!F/0P24+204;!M3!32!4-P/L02;!j;!D7G73!579598!
37! _^=^X! ,E0+2! 42L0]82! ,2589+-2! T! 5/339.9824!
3E7++03789/+! ,2! 3E744]8-! ,2! 4-P/.789/+;! HP/94! 32!
./+59,-47+8! ,7+5! 32! 5N337@05I;! D2! g/9! ,951/52! ,E0+!
374F2! 1/0P/94! ,E7114-.9789/+! L09! +2! 1208! 175!
,-F-+-424! 2+! 74@9847942;! D2! ^X! 7A/082! L02! 32!
F/0P24+204!+2!1208!2624.24!2KK9.7.2G2+8! 57! K/+.89/+!
L02! 59! 52! G79+892++2! ,25! ./+K97+.25! H175! 1/3989L025!
.74! 175! 3E71109! 1/3989L02! ,E0+2!G7A/498-! L023./+L02I!
7P2.! 325! 708/498-5! 4-F9/+7325! 28! 14/P9+.97325;! _9! .2882!
./+K97+.2! 258! ./G14/G952! 93! 71174892+8! 70! G9+95842!
,E2+! 89424! 325! ./+5-L02+.25;! !! 37! 4-P/.789/+! 1208!
,/+.!9+824P2+94!,-5!L02!32!392+!,2!./+K97+.2!258!4/G10!
2+842!32!F/0P24+204!28!3E708/498-!,2!+/G9+789/+;!!

SI !
M330584789/+!26139L0-2!70842G2+8!B!
!
M330584789/+!"yZs=Z)!B!.25!./+,989/+5!,2!4-P/.789/+!/+8!-8-!471123-25!,7+5!3E744]8!
,0! S! K-P4924! '(U&! ,2! 37! 52.89/+! ,0! ./+82+89206! 7,G9+9584789K! ,0! ^X;! ^:2P73924!
O-594-!D7G7332!P5;!j9+95842!,2!3E9+8-49204;!
!
=!3E-1/L02Y!j/+59204!D7G7332!258!F/0P24+204!,2!37!14/P9+.2!,0!D062G@/04F;!
=!3�-1/L02!.E258!32!F/0P24+2G2+8!4-F9/+73!L09!+/GG2!28!4-P/L02!32!F/0P24+204;!
j795! 3E2+842892+! ,25! 423789/+5! 1/04! 32! G/9+5! 82+,025! 7P2.! 37! ,-108789/+!
124G7+2+82!28!37!
!
j9+95842!,2!3�M+8-49204;!
'($R!B!7P2.!32!@0,F28!L09!309!258!733/0-!1/04!2624.24!325!K/+.89/+5!,2!F/0P24+204!
,2!37!14/P9+.2!,0!D062G@/04FY!D7G7332!7.:[82!,9KK-42+85!G78-49706!524P7+8!T!5/+!
057F2!1245/++23!B!0+!398!,2!.7G1Y!L023L025!.47N/+5!,2!./03204!28!,25!.7:9245!1/04!
525!2+K7+85;!
!
^/+58787+8! 3E089395789/+! 944-F039[42! ,25! ,2+9245! 10@39.5Y! 32! G9+95842! ,25! 7KK79425!
-./+/G9L025! 579598! 32! G9+95842! ,2! 3E9+8-49204! L09! 7! ,7+5! 525! 78849@089/+5! 37!
+/G9+789/+!28!37!4-P/.789/+!,25!F/0P24+2045!,2!14/P9+.2;!
!
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D7G7332!258!./+P/L0-!174! 32!G9+95842!G795! 3�2+842P02!52!17552!G73Y! 93! 309!258! K798!
57P/94!L0E0+2!2+L0]82!5247!/0P2482!1/04!K7942!8/082!37!30G9[42!504!325!K7985!L09!309!
5/+8!4214/.:-5;!
!
D2!G9+95842!,2!3E9+8-49204!,-.9,2!,2!G28842!D7G7332!2+!./+F-!,047+8!32!82G15!,2!
3E2+L0]82;!
!
M3!711747�8!L02!3E2+L0]82!./44/@/42!325!5/01q/+5!1/48-5!T!3E2+,4/98!,2!D7G7332Y!.2!
,24+924! 258! ,[5! 3/45! 4-P/L0-! 174! 0+! 744]8-! 4/N73! ,2! 4-P/.789/+! 7,/18-! 174! 32!
j9+95842!,2!3�M+8-49204;!
!
D7G7332! 579598! 73/45! 32! ^X! ,E0+2! 42L0]82! ,2589+-2! T! K7942! 7++0324! 3E744]8-! ,2!
4-P/.789/+! 32!./+.24+7+8!28!5/339.982!-F732G2+8! 3E7++03789/+!,2! 37!+/G9+789/+!,2!
5/+!42G137q7+8;!
!
D2!^X!42A2882!5/+!42./045!.74!93!7!124,0!37!./+K97+.2!,0!j9+95842!,2!3E9+8-49204!H28!
.237!50KK98I!!
!
M3!9+82+82!,/+.!,2!52!,-K2+,42!2+!/11/57+8!84/95!8N125!,E74F0G2+85!B!
!

V O25!74F0G2+85!1/3989L025! B!j/+59204!D7G7332!14-82+,!L0E93! 7! -8-! 4-P/L0-!
174.2!L02!3E/+!P/03798!9+5873324!T!57!137.24!0+!F/0P24+204!<_^!H28!93!258!P479!
L02!,[5!52!4-P/.789/+Y!.E258!0+!F/0P24+204!<_^!L09!42142+,!525!K/+.89/+5I;!

V O25!74F0G2+85!,2!14/.-,042!1-+732!B!0+2!2+L0]82!7P798!-8-!G952!2+!w0P42!
70!50A28!,2!j/+59204!D7G7332Y!70!824G2!,2!37L02332!93!7P798!-8-!7.L0988-;!

V O25! 74F0G2+85! 7,G9+9584789K5! B! j/+59204! D7G7332! 9+82+82! 0+! 42./045! 2+!
7++03789/+! ./+842! 3E744]8-! 4/N73! ,2! 4-P/.789/+! 28! 3E744]8-! 4/N73! ,2!
+/G9+789/+!,0!F/0P24+204!<_^!
!

X+! 2KK28Y! 59! 325! K7985! ,2! 4-P/.789/+! +2! 5/+8! 175! -87@395Y! 37! 4-P/.789/+! +E7! 1305! ,2!
K/+,2G2+8;!^212+,7+8Y!37!42L0]82!258!42A28-2!1/04!37!4795/+!L02!D7G7332!7!124,0!
37!./+K97+.2!,2!3E708/498-!L09!32!+/GG2;!
!
D2!^/+5293!,�X878!+E7++032!175!5/082+7+8!L02!32!g/9!1208!4-P/L024!0+!G9+95842!/0!
0+!./GG9557942!,2!F/0P24+2G2+8!1/04!,206!8N125!,2!G/89K5!B!
!

V O25!G/89K5!,95.9139+79425!B!32!G9+95842!/0!32!./GG9557942!,0!F/0P24+2G2+8!
7!./GG95!0+2!K7082!F47P2;!

V _7+5!K7082Y!2+!4795/+!,E0+!G7+L02!,2!./+K97+.2!,0!F/0P24+2G2+8!,7+5!5/+!
7F2+8;!
!

Z+!F/0P24+204!1208!,/+.!]842!4-P/L0-!1/04!G7+L02G2+8!/0!174.2!L0E93!+2!1208!
1/04509P42!57!G9559/+!7P2.!708/498-!28!2KK9.7.98-;!D2!F/0P24+2G2+8!@-+-K9.92!,/+.!
,E0+!374F2!1/0P/94!,E7114-.9789/+!1/04!4-P/L024;!O7+5!32!.75!,E251[.2Y!32!G9+95842!
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,2!3E9+8-49204!7!10!2589G24!L02Y!./G182!82+0!,2!37!5980789/+Y!j/+59204!D7G7332!+2!
1/0P798!7550G24!5/+!4J32!7P2.!708/498-!28!2KK9.7.98-;!
!
a! ^/+59,-47+8! L02! 325! F/0P24+2045! ,2! 14/P9+.2! 120P2+8! ]842! -.748-5! ,2! 32045!
K/+.89/+5! 70559! @92+! 174.2! L0E935! G7+L024792+8! F47P2G2+8! 706! ,2P/945! ,2! 3204!
.:74F2Y!L02!174.2!L0E935!52!84/0P24792+8!/0!524792+8!137.-5!,7+5!0+2!5980789/+!82332!
L0E935! +2!120P2+8!1305!1/04509P42! 7P2.! 708/498-! 28! 2KK9.7.98-! 325! 78849@089/+5!L09!
3204!5/+8!./+K9-25!n!
!
o02!32!4/9!A/098!T!.2!,24+924!1/9+8!,2!P02!,E0+!374F2!1/0P/94!,E7114-.9789/+!L09!+2!
1208!.212+,7+8!,-F-+-424!2+!74@9847942;!b!
!
a!D2! F/0P24+204! L09! 258! 71123-! T! ]842! 87+8J8! 708/498-! ,2! ./+84J32! T! 3E-F74,! ,25!
708/498-5!14/P9+.97325Y!87+8J8!708/498-!755/.9-2!T!3E7.89/+!,0!./+5293!14/P9+.973Y!+2!
1208! 2624.24! 2KK9.7.2G2+8! 28! 57+5! :2048! 32! 4J32! L09! 258! 32! 592+! L02! 59! 52!
G79+892++2+8! ,25! 4711/485! ,2! ./+K97+.2! 7P2.! 325! 708/498-5! .2+847325! 28! 7P2.! 325!
708/498-5!14/P9+.97325!b;!
!
_9! 325! 4711/485! ,2! ./+K97+.2! 2+842! 325! 708/498-5! 4-F9/+7325! 28! 325! 708/498-5!
14/P9+.97325!5/+8!,-K9+989P2G2+8!./G14/G95Y!93!71174892+8!70!F/0P24+2G2+8!,E2+!
89424! 325! ./+5-L02+.25! ,7+5! 3E9+8-4]8! ,2! 37! @/++2! G74.:2! ,2! 3E7,G9+9584789/+!
F-+-4732!28!,2!142+,42!325!G250425!7,-L07825!T!57P/94!37!4-P/.789/+!28!.2!,[5!L02!
32!392+!,2!./+K97+.2!258!4/G10Y!70!F47+,!.:/96;!
&

=39+-7!R!�!D25!524P9.25!14/P9+.9706!
!
M35! 52!14-52+82+8! 5/05!,25! K/4G25!,9P24525;!O7+5! 37!G25042!/\! 3E/+! 4284/0P2! 325!
G]G25! G/,25! ,2! F2589/+! 7,G9+9584789P2! L02! 1/04! 37! ./GG0+2Y! /+! 325! 7@/4,2!
@49[P2G2+8;!!
!
D25! 524P9.25!14/P9+.9706! 5/+8! 5/05! 3E708/498-!,E0+!:708! K/+.89/++7942Y! 32! F42KK924!
14/P9+.973;! M35! 5/+8! +/GG-5! 28! 4-P/L0-5! 174! 32! ./+5293! 14/P9+.973! G795! 93! 5E7F98!
@92+! ,E0+! 7F2+8! 4-F9/+73! ,/+8! 32! 587808! 258! K96-! 174! 37! 4-F9/+;! =489.32! ##'#CS$!
^d=OXD;!
!
M3!N!7!3E7,G9+9584789/+!14/P9+.9732!14/142G2+8!,982!L09!258!.:74F-2!,2!F-424!8/0825!
325!L02589/+5!,E9+8-4]8!14/P9+.973;!^24879+25!5/+8!8/082K/95!./+K9-25!T!,25!524P9.25!
,2!37!14/P9+.2!L0E2332!7!2332CG]G2!,-.2+847395-;! M35!,951/52+8!,E0+2!1245/++7398-!
A049,9L02! 14/142! 28! ,E0+2! .24879+2! 708/+/G92! ,2! F2589/+;! ^24879+25! L02589/+5!
,E9+8-4]8!14/P9+.973!N!5/+8!,/+.!F-4-25;! !X6!B! 37! K-,-4789/+!8/049589L02! 9+58733-2!T!
d78243//;!
!
=489.32!###?C'!28! 5;!^d=OXDY!! .24879+25!L02589/+5!120P2+8!]842! 84798-25!174!,25!
4-F925!14/P9+.97325;!M3!N!7!70559!0+2!,9589+.89/+!2+842!325!4-F925!/4,9+79425!H7489.325!
D###?C'! T! D###?C?! ^d=OXDI! 28! 325! 4-F925! 1245/++7395-25! H708/+/G2I! L09! +2!
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120P2+8!2624.24!,25!7.89P98-5! ./GG24.97325!/0! 9+,058492332! HD###?CR!^d=OXDI;!
D2!4-F9G2!258!,/+.!32!G]G2!L02!1/04!325!./GG0+25;!!
!
O-./+.2+84789/+!B!/+!5798! 32!F/0P24+204!,2!14/P9+.2!258!0+!7F2+8!,2!37!4-F9/+;!M3!
2624.2!70559!,25!G9559/+5!L02!309!./+K92+8!3EX878!K-,-473!28!325!./GG0+708-5;!O25!
7F2+85!P/+8!3E79,24;!^25!7F2+85!L09!./+589802+8!,25!524P9.25!,-./+.2+84-5!423[P2+8!
,2!3E708/498-!K-,-4732;!OE708425!14/P92++2+8!,25!4-F9/+5!28!,25!./GG0+708-5;!=0!
89842! ,2! 37! ,-./+.2+84789/+Y! 935! P92++2+8! 79,24! 32! F/0P24+204;! M35! 847982+8! 2+!
K/+.89/+!,25!L02589/+5!L09!3204!5/+!14/142Y!9+8-4]8!./GG0+73Y!K-,-473!/0!4-F9/+73;!!

!
=39+-7! S! �! D25! 9+5898089/+5! 51-.9K9L025! T! 3E744/+,9552G2+8!
7,G9+9584789K!,2!>40623325C^7198732!

!
DE744/+,9552G2+8!! 7,G9+9584789K! ,2! >40623325C^71987325! 258! V! /+! 3E7! P0! V! 26847!
14/P9+.97395-;!D7!L02589/+!52!1/52!,2!57P/94!L09!2624.2Y!,7+5!.28!744/+,9552G2+8Y!
325!78849@089/+5!L09!5/+8Y!79332045Y!,-P/3025!706!708/498-5!14/P9+.97325;!D7!4-1/+52!
258!849132;!!
!

'I D25!78849@089/+5!./+K9-25!706!14/P9+.25!174!3E708/498-!./GG0+7087942!5/+8!
2+! P2480! ,2! 3E7489.32! '$?! ,2! 37! ^/+5898089/+Y! 2624.-25! T! >40623325! 174! 325!
708/498-5!./GG0+70879425!,/+.!174!37!^*^*jY!^*^*{!28!^*^*f;!X624.-25!
174!37!^*^*j!59!325!G789[425!5/+8!@9!./GG0+70879425;!!
!

#I y/0825! 325! 78849@089/+5! 14/P9+.97325! L09! +2! 5/+8! 175! ./+K9-25! 174! 325!
./GG0+708-5Y!70842G2+8!,98! 325!78849@089/+5!./+K9-25!174! 3EX878! K-,-473!28!
37! 4-F9/+! ,2! G]G2! L02! .23325! L09! 4255/482+8! ,2! 3E9+8-4]8! 14/P9+.973! 5/+8!
2624.-25!174!3E708/498-!4-F9/+732!@406233/952;!H7489.32!e?!L09+L0925!,2!37!3/9!
,0!'#!A7+P9245!'(e(!423789P2!706!9+5898089/+5!@406233/9525I;!!
!

?I M3! 269582! ,7+5! .28! 744/+,9552G2+8Y! ,25! 9+5898089/+5! L09! +2! 5/+8! 175!
14/P9+.97325!G795!5/+8!,25!9+5898089/+5!14/1425!T!.28!744/+,9552G2+8;!M3!N!7!
?!708/498-!B!0+!F/0P24+204!,2! 3E744/+,9552G2+8Y!0+!P9.2!F/0P24+204!28!0+!
./33[F2!A049,9.89/++23!H7489.32!S!,2!37!3/9!14/P9+.9732!,0!?&!7P493!'e?$I;!^25!
84/95! 708/498-5! P/+8! 2624.24! 0+! .24879+! +/G@42! ,2! ./G1-82+.25! 79332045!
,-P/3025! 706! 9+5898089/+5! 14/P9+.97325;! D2! F/0P24+204! 258! +/GG-! 174! 32!
F/0P24+2G2+8!4-F9/+73!504!7P95!./+K/4G2!,25!G9+958425!K-,-4706!H7489.32!$!
x'24! cMMM! 73;?! ,2! 37! 3/9! 51-.9732! ,0! e! 7/08! '(e&I;! ^/GG2! 325! 708425!
F/0P24+2045Y! 93! 755042! 32! 42512.8! ,25! 4[F325! ,-K9+925! 174! 325! 1/0P/945!
501-492045;!D2!F/0P24+204!+E7559582!175!+/+!1305!706!4-0+9/+5!,0!./+5293!28!
./33[F2! 14/P9+.973! .74! 93! +EN! 2+! 7! 175;! D2! P9.2! F/0P24+204! 258! -F732G2+8!
+/GG-! 174! 32! F/0P24+2G2+8! 4-F9/+73Y! ,2! 3E7P95! ./+K/4G2! ,25! G9+958425!
K-,-473;!D2!P9.2!F/0P24+204!1208!42G137.24!32!F/0P24+204!2+!.75!,E7@52+.2;!
D25!149+.917325!G9559/+5!L09!309!5/+8!./+K9-25!./+59582+8!T!P293324!70!42512.8!
,2! 37! 3-F953789/+! 39+F09589L02! ,7+5! 3E2624.9.2! ,25! G9559/+5! 78849@0-25! T!
3E744/+,9552G2+8! 7,G9+9584789K! ,2! >40623325C^7198732Y! ,2! G]G2! L0ET!
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42G137.24! 32! F/0P24+204! 2+! 5/+! 7@52+.2! /0! 2+! .75! ,2! P7.7+.25! ,2! 37!
K/+.89/+;!!

!
D2! F/0P24+204! 28! 32! P9.2! F/0P24+204! 5/+8! 755958-5! 174! ,25! G2G@425! ,0!
1245/++23!,2!3EX878!G95!T!3204!,951/5989/+!174!32!v/0P24+2G2+8!K-,-473;!M35!
/+8! 37!,942.89/+!,2!.25!1245/++25! H7489.32!S!x?!,2! 37! 3/9!14/P9+.9732!,0!?&!
7P493!'e?$I;!!
!
D2! ./33[F2! A049,9.89/++23! 2624.2! 325! G9559/+5! A049,9.89/++23325! ,-P/3025!
,7+5! 325! 708425! 14/P9+.25! 70! ./33[F2! 14/P9+.973;! D2! ./33[F2! 14/P9+.973! 7!
+/87GG2+8! 28! 2552+892332G2+8! ./GG2! ./G1-82+.2! 32! K798! ,2! 5878024! 70!
142G924! ,2F4-! ,2! A049,9.89/+! 504! 32! ./+82+89206! -32.8/473! ./GG0+73;! D25!
.7+,9,785! 120P2+8! 579594! 32! ./33[F2! 14/P9+.973! 2+! P02! ,2! 5/339.9824!
3E7++03789/+!,2! 3E-32.89/+! H7489.32!e?!L09+L0925!x#!,2! 37! 3/9! 51-.9732!,0!'#!
A7+P924!'(e(I;!!

!
=489.32!?!�!D25!78849@089/+5!,2!37!14/P9+.2!
!

=39+-7!'24!�!D25!L02589/+5!,E9+8-4]8!14/P9+.973!
!
=489.32! R'! ,2! 37! ^/+5898089/+! L09! ,951/52! L02! 37! 14/P9+.2! 174! 3E2+842! G952! ,0!
./+5293! 14/P9+.973! 4[F32! 325! L02589/+5! ,E9+8-4]8! 14/P9+.973;! DE7489.32! $S! ,2! 37! 3/9!
14/P9+.9732!P/94!,7+5! 32!^d=OXDY!5E9+5.498!,7+5! 37!G]G2!124512.89P2!2+!.2!52+5!
L02!32!./+5293!14/P9+.973!52!P/98!./+K924!325!L02589/+5!,E9+8-4]8!14/P9+.973;!!
!
^25! L02589/+5! G7+L02+8! ,2! ,-824G9+789/+! 14-.952;! M3! 42P92+8! T! 37! 14/P9+.2! ,2!
.94./+5.4942! 37! 51:[42! ,25! 9+8-4]85! L09! 3204! 5/+8! 14/1425;! ^25! ,-.959/+5! ,/9P2+8!
.212+,7+8! 52! 39G9824! T! ,25! /@A285! L09! +2! 5/+8! 175! ,E0+2! 1748! ,25! L02589/+5! L09!
42P92+,4792+8! 706! ./GG0+25! H78849@0-25! 2614255-G2+8! 706! ./GG0+25! 5/98!
L0E23325! 42P]82+8! 3E9+8-4]8! ./GG0+73! V! =489.32! D##'#C?#! x#I! /0! T! 0+2! 708/498-!
501-492042! HK-,-4732Y! ./GG0+7087942! 28! 4-F9/+732I;! D7! 14/P9+.2! +2! 1208! 175!
5E2G17424! ,2! L02589/+5! ,-AT! 4-F3-25! T! ,25! +9P2706! 501-492045! 28! ,/98! G]G2!
3795524!8/G@24!37!L02589/+!59!325!708425!1/0P/945!5/0:7982+8!2+!8479824!G]G2!59!T!37!
@752! 37!L02589/+!847982!,E0+! 9+8-4]8!14/P9+.973;!_/+!7.89/+!258!./G13-G2+87942!28!
+/+!./+.0442+82;!!
!
M3!2+!4-50382!,2!37!,/0@32!39G98789/+!-P/L0-2!L0E2+!824G25!,E9+8-4]85!14/P9+.9706Y!
37! 14/P9+.2! 258! 71123-2! T! K7942! w0P42! ./G13-G2+87942Y! 2+! 7F9557+8! 3T! /0! 325!
708/498-5!./GG0+7325Y!,E0+2!1748Y!325!708/498-5!501-4920425Y!,2!3E70842Y!/+8!37955-!
39@425!,25!2517.25!,E7.89/+;!!
!
=0!+/G@42!,25!G789[425!,E9+8-4]85!14/P9+.973Y! 3E/+!84/0P2!+/87GG2+8!37!1/39.2!T!
3E-.:23/+! 14/P9+.973Y! .E258CTC,942! .2332! ,0! G79+892+! ,2! 3E/4,42! 10@39.! 2+! .75! ,2!
,-5/4,42! L09! ,-175524798! 32! 824498/942! ,2! 37! ./GG0+2;! ^2882! L02589/+! ,E9+8-4]8!
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14/P9+.973! 258Y! ,0! 42582Y! 9+5.4982! T! 3E7489.32! eSY! 73;! '24! ,2! 37! 3/9! 14/P9+.9732! ,0! ?&!
7P493!'(?$;!!
!
DE/+! 84/0P2! -F732G2+8! 3E/4F7+95789/+! ,E-87@39552G2+85! 5./379425Y! +/87GG2+8!
,E-87@39552G2+85! 5./379425! 82.:+9L025! /0! 14/K2559/++235Y! 37! 14/G/89/+! ,0!
8/0495G2!/0!2+./42!37!14/G/89/+!,E7.89P98-5!-./+/G9L025;!!

!
=39+-7!#!�!D25!L02589/+5!,E9+8-4]8!F-+-473!

!
*+! 1208! /@524P24! L0E2+! L07398-! ,E708/498-! 7,G9+9584789P2! ,-./+.2+84-2Y! 37!
14/P9+.2! 755042! P97! 32! F/0P24+204! 3E26-.089/+!,25!+/4G25! K-,-47325! 28! K-,-4-25!
,7+5!32!4255/48!,2!37!14/P9+.2;!X+!L07398-!,E708/498-!7,G9+9584789P2!,-.2+847395-2Y!
37!14/P9+.2!1208!52!P/94!./+K924! 37!4251/+57@9398-!,2!,-39@-424!504!,25!L02589/+5!
,E9+8-4]8! F-+-473;! X+! L07398-! ,2! A049,9.89/+! 7,G9+9584789P2Y! 0+2! 9+5898089/+! ,2! 37!
14/P9+.2Y! 32! ./33[F2!14/P9+.973! 587802!2+!142G9[42! 9+587+.2!504! 325!./+8258789/+5!
423789P25! 706! -32.89/+5! ./GG0+7325! H7489.32! DR'R$CS! ^d=OXDI;! D7! 14/P9+.2! 7!
,/+.!@92+!0+2!089398-;!!
!
KPM'N'G8(113$*<#(&%$+'4&'3('-<)<#(&%$+')4'0$**/+4,'

'
<308J8!L02!,2!14/.-,24!T!0+2! K059/+!,25!./GG0+25Y!L09!495L02!,2!,955/0,42! 325!
9,2+898-5!3/.7325Y!1308J8!L02!,2!4-739524!,25!755/.9789/+5!,2!./GG0+25Y!,2589+-25!
T! F-424! ,25! 9+8-4]85! 17487F-5! 174! 130592045! ./GG0+25! 504! ,25! L02589/+5!
,-824G9+-25Y!0+!.24879+!+/G@42!,E:/GG25!28!,2!K2GG25!1/3989L025!14/1/52+8!,2!
.4-24! 0+2! ./332.89P98-! 1/3989L02! +/0P2332! 28! ,2! 3E9+P25894! ,2! 4251/+57@9398-5!
17489.039[425;!!
!
M3! K708! /@524P24! L02! 37! ^/+5898089/+! 14/A2882! 3E269582+.2! ,E7FF3/G-4789/+5! 28! ,2!
K-,-4789/+5! 70! 1304923Y! 8/08! 2+! +2! ,-824G9+7+8! 175! 32! +/G@42! 42L095! 28Y!
+/87GG2+8Y! 57+5! 269F24! L02! 37! .7482! ,2! 37! >23F9L02! 5/98! ./0P2482!
,E7FF3/G-4789/+5!28! K-,-4789/+5!,2! ./GG0+25;!DE9,-2!258! 2+!'(U&!,2!124G28842!
3E9+58704789/+! ,E7FF3/G-4789/+5! 28! ,2! K-,-4789/+5Y! 3T! /\! 325! +-.25598-5! 3/.7325! 32!
42L09[42+8;!!
!

=489.32!'24;!�!DE7FF3/G-4789/+!,2!./GG0+25!
!
DE744]8!D7G73!258!2+!8479+!,E]842!14/+/+.-;!D2!@08!258!,2!84/0P24!,25!9+8-4]85!L09!
,-17552+8! 325! 9+8-4]85! ./GG0+706;! Z+2! 9,-2! P/98! 32! A/04Y! /+! P208! .4-24! 0+2!
7FF3/G-4789/+!,2!./GG0+2!28!3E7489.32!'$S!,2!37!^/+5898089/+!P/98!32!A/04;!!
!
^25!7FF3/G-4789/+5!524/+8!.4--25!3T!/\!/+!2+!7047!@25/9+;!^E258!37!3/9!,0!#$!A093328!
'(U'! L09! P7! 14/.0424! 26-.089/+! T! 3E7489.32! '$S! ,2! 37! ^/+5898089/+;! X332! -P/L02!
3E269582+.2!,25!7FF3/G-4789/+5!28!,25!K-,-4789/+5!,2!./GG0+2;!^2882! 3/9! 9+589802!
504! 171924! 3E269582+.2! ,2! S! 7FF3/G-4789/+5! ,2! ./GG0+25!B! =+P245/952! V!
>406233/952!V! .74/3/4-F92++2!V!v7+8/952!V!D9-F2/952;!^212+,7+8Y!,7+5! 37!G25042!
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/\!32!4255/48!824498/4973!,2!.:7L02!7FF3/G-4789/+!,/98!]842!K96-!174!0+2!70842!3/9;!
=489.32!$!x'24!cMMMY!?!,0!e!7/08!'(e&;!_203!32!4255/48!,2!3E7FF3/G-4789/+!>406233/952!
+E7!-8-!K96-!93!+E269582!L02!.2332!3T;!D7!./+5898089/+!.:/0.:/082!.2882!7FF3/G-4789/+!
.74! 2332! 7! 0+2! ,951/5989/+! 17489.039[42;! X332! 258! 4-F3-2! 174! 3E7489.32! '$$! ,2! 37!
^/+5898089/+;! M3! 711/482! ,206! 14-.959/+5;! <42G9[42G2+8Y! 2+! 149+.912Y!
3E7FF3/G-4789/+!@406233/952!258!5/0G952!70!4-F9G2!L02!37!^/+5898089/+!28!37!3/9!,0!
#$! A093328! '(U'! 1425.49P2+8! 1/04! 8/0825! 7FF3/G-4789/+5;! O2069[G2G2+8Y! 174!
,-4/F789/+!70!142G924!149+.912!a!325!./G1-82+.25!,2!3E7FF3/G-4789/+!@406233/952!
5/+8!2624.-25!174!325!9+5898089/+5!,2!37!4-F9/+!,2!>40623325!.71987325!,2!37!G7+9[42!
-87@392!174!37!3/9!51-.9732!,0!'#!A7+P924!'(e(!b;!!
!
^E258! ,/+.! 0+2! 9+5898089/+! 17489.039[42! L09! ,951/52! ,2! 37! 1245/++7398-! A049,9L02!
14/142!H7489.32!?!x?!,2!37!3/9!,0!#(!A093328!'(U'I;!X332!,951/52!2+!./G1-82+.25!B!325!
9GG/+,9.25Y! 37! 30882!./+842!325!9+.2+,925Y! 3E79,2!G-,9.732!04F2+82!28! 32!847+51/48!
,2!1245/++25!H8769!V!=489.32!R!x#!,2!37!3/9I;!^2!5/+8!325!9+5898089/+5!@406233/9525!L09!
2624.2+8!.25!4251/+57@9398-5;!!
!
j795Y! 59! 3E7FF3/G-4789/+! @406233/952! 258! 0+2! ./332.89P98-! 1/3989L02! T! 1748! 2+89[42Y!
3E7489.32!'$$!,2!37!^/+5898089/+Y!70L023!37!3/9!51-.9732!,0!'#!A7+P924!'(e(!14/.042!
26-.089/+Y! 14-.952! L02! .2! 5/+8! 325! 9+5898089/+5! ,2! 37! g-F9/+! @406233/952! V! 32!
17432G2+8! 28! 32! F/0P24+2G2+8! V! L09! 2624.2+8! 325! 4251/+57@9398-5! L09! ,2P792+8!
-.:/94! 70! ./+5293! 28! 70! ./33[F2! ,E7FF3/G-4789/+Y! 9+58980-5! 174! 3E7489.32! '$S!,2! 37!
^/+5898089/+!/4F7+95-5!174!37!3/9!,0!#$!A093328!'(U';!!
!
O7+5!.25!G789[425Y!325!708/498-5!4-F9/+7325!+E7F9552+8!175!,7+5!32!.7,42!,2!3E7.89/+!
4-F9/+732;! D25! G/N2+5! 089395-5! 5/+8! .206! ,2! 3E7FF3/G-4789/+;! *+! 84/0P247! ,25!
4[F32G2+85! 28! ,25! 744]8-5! ,E7FF3/G-4789/+! 28! +/+! 175! ,25! ,-.4285! 28! ,25!
/4,/++7+.25;! _9! 325! 9+8-4]85! ,2! 3E7FF3/! 5/+8! 1495! 2+! .:74F2! 174! 325! 708/498-5!
4-F9/+7325Y! 3E7489.32! S(! ,2! 37! 3/9! ,2! '(e(! ,951/52! L02! 325! ./+84J325! ,2! 8082332!
5E2KK7.2!.74!59+/+!93!,2P4798!]842!2624.-!174!325!708/498-5!4-F9/+7325;!!
!

=489.32!#;!�!D7!K-,-4789/+!,2!./GG0+25!
!
D7!3/9!,2!'(U'!9+589802!504!171924!325!K-,-4789/+5!,2!./GG0+2;!*+!2+!17432!70559!T!
3E7489.32! '$S! ,2! 37! ^/+5898089/+;! D7! K-,-4789/+! ,2! ./GG0+25! 258! 3E9,-2! L0E0+2!
./GG0+2!+2!1208!N!7117482+94!L02!,7+5!37!G25042!/\!2332!+E258!175!,-AT!./G14952!
,7+5! 0+2! 7FF3/G-4789/+! ,2! ./GG0+2! H7489.32! #! ,2! 37! 3/9I;! M3! +EN! T! A7G795! 20! ,2!
K-,-4789/+!,2!./GG0+25;!*+!325!14-P/98!G795!23325!+E/+8!8/0A/045!175!P0!32!A/04;!!

KQ'N'G4,'0$**%,,%$+,'0$**/+(/&(%#4,';#/=433$%,4,'

&

<74!3E7489.32!'?$!28!'$$!x!?!,2!37!./+5898089/+;!DE7489.32!$&!,2!37!3/9!'(e(!5E2KK/4.2!
,2!./+.4-89524!3E269582+.2!,2!.25!?!./GG9559/+5!./GG0+70879425;!!
!

4 ^*^*{!
4 ^*^*f!
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4 ^*^*j!
!
^2! 5/+8!,25! ./332.89P98-5!1/3989L025!T!1748! 2+89[42;!X3325!,951/52+8! .:7.0+2!,2! 37!
1245/++7398-!A049,9L02;!X3325!5/+8!,/8-25!,E9+5898089/+5!14/1425;!X3325!5/+8!,/8-25!
,2! ./G1-82+.25! 14/1425! 28! 5/+8! 7550A288925! 70! ./+84J32! L09! 1[52! 504! 325! 708425!
./332.89P98-5!3/.7325;!!

=489.32!'24!�!D25!9+5898089/+5!
&

D7! ^*^*{! 258! ,/8-2! ,E0+2! 7552G@3-2! 28! ,E0+! ./33[F2;! DE7552G@3-2! 52! ./G1/52!
H7489.32! '?$! ^/+58I! ,25!G2G@425! ,0! F4/012! 39+F09589L02! K47+q795! ,0! 17432G2+8!
@406233/95Y! L09! 2+842! 206! K/4G2+8! 0+2! 7552G@3-2! ,-39@-47+82! T! 1748! 2+89[42;! D2!
./33[F2! ./G1/482! 325! ,206!G9+958425! 28! 325! 52.4-879425! ,EX878! ,0! F/0P24+2G2+8!
@406233/95! L09! 71174892++2+8! 70! F4/012! 39+F09589L02! K47+q795;! X332! 258! ,/8-2! ,2!
./G1-82+.25!./GG0+70879425!28!+/+!1305!,2!./G1-82+.25!4-F9/+7325;!!
!
D7!^*^*f!258!-F732G2+8!,/8-2!,E0+2!7552G@3-2!28!,E0+!./33[F2!H7489.32!'?$!,2!37!
^/+5898089/+I;! DE7552G@3-2! 258! ./G1/5-2! ,25!G2G@425! ,0! 17432G2+8! @406233/95!
L09!71174892++2+8!70!F4/012!39+F09589L02!+-2437+,795!,0!17432G2+8!28! 32!./33[F2!
4-0+95! 325! G9+958425! 28! 52.4-879425! ,EX878! ,0! F/0P24+2G2+8! @406233/95! L09!
71174892+8! 70! F4/012! 39+F09589L02! +-2437+,795;! _9! 32! j9+95842C<4-59,2+8! ,0!
v/0P24+2G2+8!4-F9/+73!@406233/95! K798!174892!,2!.2!G]G2!F4/012! 39+F09589L02Y! 93!
71174892+8!-F732G2+8!70!./33[F2!K47+q795;!!
!
D7!^*^*j!H7489.32!$&!,2! 37! 3/9!,0!'#! A7+P924!'(e(I!14/.042!26-.089/+!T! 3E7489.32!
'?S! ,2! 37! ^/+5898089/+;! ^28! 7489.32! ,98! L02! 3-F95378204! 51-.973! ,/98! .4-24! 325!
9+5898089/+5! ./GG0+70879425! ./GG0+25;! =552G@3-2! 4-0+925! �! G2G@425! ,0!!
17432G2+8! @406233/95;! ^2! 5/+8! ,206! 7552G@3-25! K/+,7G2+8732G2+8! ,9589+.825!
G]G2! 59! 23325! 5/+8! ./G1/5-25! ,2! 37! G]G2! K7q/+;! D2! ./33[F2! 4-0+98! ./G142+,!
3E2+52G@32!,25!G9+958425!,0!F/0P24+2G2+8!26.2189/+!K7982!,25!52.4-879425!,EX878;!
=0!529+!,0!F/0P24+2G2+8!4-F9/+73Y!32!14-59,2+8!,949F2!G795!70!592+!,2!37!^*^*j!93!
59[F2! G795! ,951/52! 0+9L02G2+8! ,E0+2! P/96! ./+5038789P2;! D25! G789[425! 5/+8! @9!
./GG0+70879425!28!,/+.!37!5849.82!17498-!258!5/0:7987@32;!!

=489.32!#;!�!D25!78849@089/+5!
&

^2! 5/+8! 325! 78849@089/+5! L09! 42P92++2+8! 70! 89842! ,2! ./332.89P98-5! ,-.2+847395-25!
1095L02!+/05!+/05!5980/+5!,7+5!32!.7,42!,2!3E267G2+!,25!7,G9+9584789/+5!3/.7325!
L09!/+8!37!17489.037498-!,E]842!0+2!./332.89P98-!,-.2+847395-2;!!
!
O206!,25!84/95!./GG9559/+5!H^*^*{!28!^*^*jI!42P]82+8!0+2!52./+,2!.75L02882Y!
.2332!,2!./332.89P98-!K-,-4-2;!D25!^*^*{!28!^*^*j!2624.2+8!70559!,25!78849@089/+5!
G795! .23325C.9! 3204! ,/++2! 37! 1/559@9398-! ,2! 142+,42! ,25! 7.825! ,2! P732045!
3-F953789P25;!!
!
^/332.89P98-!,-.2+847395-2!B!?!/4,425!B!
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!
4 DE7489.32! '$$! x?Y! '! 28! ?! ,2! 37! ^/+5898089/+Y! 325! 84/95! ./GG9559/+5!

./GG0+70879425!2624.2+8!325!G]G25!./G1-82+.25!L02!325!708425!1/0P/945!
/4F7+9578204! 1/04! 325! G789[425! .0380423325Y! ,E2+529F+2G2+8! 28!
1245/++73957@325;! O7+5! 37! G25042! /\! 23325! 2+! /+8! 325! G/N2+5Y! .25! 84/95!
./GG9559/+5!./GG0+70879425!5/+8!:7@9398-25!174!,25!7.825!7,G9+9584789K5!
T! .4-24! ,25! -./325Y! 9+5898024! ,25!G05-25Y! /0P494! ,25! .2+8425! ,2!G-,2.9+2!
14-P2+89P2;!X3325!A/02+8!T!32045!-F74,5!32!4J32!,0!1/0P/94!/4F7+9578204;!!
!

4 DE7489.32! '$$! x?Y! #! ,2! 37! ^/+5898089/+Y! ,206! ,2! .25! 84/95! ./GG9559/+Y! 37!
^*^*{! 28! 37! ^*^*f! 2624.2+8! 325! ./G1-82+.25! 4-F32G2+879425! L09! 32045!
5/+8! 42512.89P2G2+8! ,-3-F0-25! 174! 37! ./GG0+708-! K47+q7952! 1/04! 37!
^*^*{! 28! 37! ./GG0+708-! K37G7+,2! 1/04! 37! ^*^*f;! DE744]8-! ,E26-.089/+!
1208! ,7+5! .24879+5! .75Y! ,/++24! 3920! T! 0+2! 26-.089/+! ,9KK-42+82! 504! 32!
824498/942! ,2! 37! ./GG0+708-! K47+q7952! 28! 504! 32! 824498/942! ,2! >40623325!
.71987325;!O7+5! .2! .7,42Y! 37! ^*^*{! P7! 7550424! 3E26-.089/+!,0!,-.428! ,2! 37!
./GG0+708-!K47+q7952!504!37!4-F9/+!@939+F02!,2!>40623325C^71987325;!!
!

4 =489.32! '$?! 73;! '24! ,2! 37! ^/+5898089/+;! D25! 84/95! ./GG9559/+5!
./GG0+70879425! :-4982+8! T! >40623325! ,25! G9559/+5! ./GG0+70879425! L09!
504!32!824498/942!,25!,206!708425!4-F9/+5!-8792+8!,-3-F0-!/0!5/+8!,-3-F0-25!
706!<4/P9+.25;!D7!14/P9+.2!42q/98!,25!G9559/+5!174!37!./GG0+708-;!!

=489.32!?;!�!D25!./+84J325!
&

_04! 3E7.89/+! 7,G9+9584789P2! L02! 325! 84/95! ./GG9559/+5! 2624.2+8! 2+! P2480! ,2! 37!
,-.2+847395789/+;!<74!325!78849@089/+5!42./++025!174!3E7489.32!'$$!325!./GG9559/+5!
./GG0+70879425! +2! 5/+8! 175! :7@9398-25! T! K7942! w0P42! 3-F953789P2;! X3325! +2!
142++2+8! L02! ,25! 4[F32G2+85! 28! ,25! 744]8-5;! D25! ./+84J325! 120P2+8! ,/+.! ]842!
2624.-5!174!32!^X!28!174!325!./045!t!849@0+706;!!
!
DE7489.32! '$$! ,2! 37! ^/+5898089/+! 14-P/98! L02! 325! 149+.9125! 71139.7@325! 706!
7FF3/G-4789/+5! 28! K-,-4789/+5! ,2! ./GG0+25! 5E71139L02+8! T! 3E7FF3/G-4789/+!
@406233/952Y!37L02332!258!4237N-2Y!,7+5!325!G789[425!./GG0+70879425Y!174!325!84/95!
./GG9559/+5;!*4Y!3E0+!,25!149+.9125!71139.7@325!706!7FF3/G-4789/+5!28!K-,-4789/+5!
,2!./GG0+25!258!3E9+824P2+89/+!,2!3E708/498-!,2!8082332!1/04!2G1].:24!L02!37!3/9!
+2!5/98!P9/3-2!/0!3E9+8-4]8!F-+-473!@3255-;!!
!
<74!79332045Y! 93!N!7!-F732G2+8!0+!./+84J32!1/3989L02!L09!258! 32!./+84J32!,2! 8082332;!
^E258!0+!./+84J32!7,G9+9584789K;!=489.32!'$$!,2!37!^/+5898089/+!./+K94G2!.2!./+84J32!
G795!,E0+2!K7q/+!./G13262;!HQ7489.32!'$#I;!!
!
M3! K708! 8/082K/95! /@524P24! L0E2+! 14789L02Y! 32! ./+84J32! ,2! 8082332! +E258! /4F7+95-!
L0E2+! .2! L09! ./+.24+2!,206!,25! 84/95! ./GG9559/+5! ./GG0+70879425Y! T! 57P/94! 37!
^*^*{! 28! 37! ^*^*f;! DE/4F7+95789/+! ,2! 37! 8082332! 504! 37! ^*^*{Y! 258! 3Ew0P42! ,0!
,-.428!,2!37!./GG0+708-!K47+q7952!,0!'e!A09+!'((&!a!/4F7+957+8!37!8082332!504!37!
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^/GG9559/+!./GG0+7087942!K47+q7952!b;!DE/4F7+95789/+!,2!37!8082332!504!37!^*^*f!
258Y!1/04!57!1748Y!3Ew0P42!,0!,-.428!,2!37!^/GG0+708-!K37G7+,2!,0!S!A093328!'(e(!
a!1/487+8!/4F7+95789/+!,2!37!8082332!504!37!./GG9559/+!./GG0+7087942!K37G7+,2!b;!!
!
^0492052G2+8Y! 37! 3/9! 51-.9732! ,0! '#! A7+P924! '(e(! a!423789P2! 706! 9+5898089/+5!
@406233/952!b! +2! ./+892+8! 70.0+2! ,951/5989/+! /4F7+957+8! 37! 8082332! 504! 37!
./GG9559/+! ./GG0+7087942! ./GG0+2Y! 2+! 5/482! L02Y! 1/04! 3E:2042Y! 3E7.89/+! ,2!
.2882!./GG9559/+!+E258!50A2882Y!2+!14789L02Y!T!70.0+!./+84J32!,2!8082332;!!

KRM'N'G4',40&4/#'$/')%,&#%0&'

&

=489.32!R'!73;!#!,2!37!^/+5898089/+;!=489.32!R'!73;!?!a!.25!/4F7+25!824498/49706!9+847!
./GG0+706! 5/+8! .4--5! ,7+5! 325! ./GG0+25! ,2! 1305! ,2! '&&!&&&! :7@987+85Y! T!
3E9+989789P2!,2!3204!./+5293!./GG0+73;!D25!G2G@425!5/+8!-305!,942.82G2+8!"�)!b;!!
!
=3;!R!B!a!.2!,-.428!/0! 37!4[F32!P95-2!T! 3E7489.32!'?R!+2!120P2+8!]842!7,/18-!L0ET! 37!
G7A/498-!,25!,206!89245!,25!50KK47F25!-G95!59!37!G7A/498-!,25!G2G@425!,0!./+5293!
./+.24+-!52!84/0P2!4-0+92!b;!!
!
?!/@524P789/+5!B!
!

4 D7!^/+5898089/+!-87@398!0+!.24879+!+/G@42!,2!149+.9125!423789K5!T!37!.4-789/+!
28! T! 3E/4F7+95789/+! ,25! /4F7+25! 824498/49706! 9+847! ./GG0+706;! D7!
^/+5898089/+!14-.952!L02!325!/4F7+25!+2!120P2+8!]842!9+58980-5!L02!,7+5!37!
./GG0+2;! ^25! /4F7+25! +2! 120P2+8! 175! ]842! 9+58980-5! T! 3E9+8-49204! ,2!
+E9G1/482! L02332! ./GG0+2Y! 935! +2! 120P2+8! ]842! .4--5! L02! ,7+5! 325!
./GG0+25! ,2! 1305! ,2! '&&!&&&! :7@987+85;! ^2! 5/+8! 0+9L02G2+8! L023L025!
./GG0+25! 2+! >23F9L02;! M3! N! 2+! 7! 120;! ^25! /4F7+25! +2! 120P2+8! 175! ]842!
9+58980-5!T! 3E9+989789P2!,2!+E9G1/482!L09Y! 93! K708!0+2!,-39@-4789/+!,0!./+5293!
./GG0+73;!D25!G2G@425!,2!.25!/4F7+25!,/9P2+8!]842!-305!,942.82G2+8!174!
32!.98/N2+;!!
!

4 DE7489.32! R'! -87@398! L0E93! 71174892+8! 70! 3-F95378204! 4-F9/+73! ,2! ,-K9+94! 325!
./G1-82+.25Y! 325! 4[F325! ,2! K/+.89/++2G2+8! 28! 32! G/,2! ,E-32.89/+! ,25!
/4F7+25! 9+847! ./GG0+706;! =P7+8! 37! 4-K/4G2! ,2! 37! _8! </3N.7412Y! .E-8798! 32!
3-F95378204! K-,-473!G79+82+7+8! .E258! 32! 3-F95378204! 4-F9/+73;! =A/08! ,0!y9842!
pcM!,2!37!+/0P2332!3/9!./GG0+732;!^2882!3/9!7!-F732G2+8!-8-!9+8-F4-2!,7+5!32!
^d=OXD! 7489.325! 'R''C'! 28! 5! L09! 42142++2+8! 3E2+52G@32! ,25! ,951/5989/+5!
42149525! ,7+5! 32! 89842! pcM;! D7! G7+9K258789/+! 37! 1305! 9G1/487+82! ,2! 37!
4-F9/+7395789/+Y! .E258! 32045! +/G5;! DE-89L02882! +E258! 175! 37! G]G2! ,7+5! 325!
,9KK-42+825! 4-F9/+5;! g-F9/+! @406233/952! �! ,95849.8Y! 4-F9/+! K37G7+,2! �!
,95849.8Y!2+!4-F9/+!`733/++2!�!52.8204;!O2449[42!.E258!37!G]G2!4-7398-;!!
!

4 M3! 71174892+8! T! 0+2! 3/9! 51-.9732! ,2! 14-.9524! L09! ,25! ./GG0+708-5! /0! ,25!
4-F9/+5! 52! P/98! 78849@024! 37! G9559/+! ,E/4F7+9524! 325! ,95849.85Y! 70C,23T! ,25!
149+.9125! ,2! .4-789/+! 28! ,E/4F7+95789/+! ,25! ,95849.85! ./+57.4-5! 174! 37!
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^/+5898089/+! 2332CG]G2! 28! 70C,23T! ,25! ./G1-82+.25! 7559F+-25! 70!
3-F95378204! 4-F9/+73! 2+! G789[42! ,2! ./G1-82+.25Y! ,2! 4[F325! ,2!
K/+.89/++2G2+8! 28! ,2! G/,2! ,E-32.89/+5! ,25! /4F7+25! 824498/49706! 9+847!
./GG0+706;!!

!
Ho023L025!840.5!2+!1305!17F2!''(I!

=489.32!'24;!�!D2!./+5293!,2!,95849.8!!
&

! ! =39+-7!'24!V!D7!./G1/5989/+!,0!./+5293!
!
M3! 258! ./G1/5-!,2!G2G@425! -305!,942.82G2+8!,/+8! 32!+/G@42!258! -F73! 706!,206!
89245! ,0! +/G@42! ,2! G2G@425! ,2589+-5! T! ./G1/524! 32! ./+5293! ./GG0+73! ,E0+2!
./GG0+2!7N7+8!0+!+/G@42!,E:7@987+8!./44251/+,7+8!H70!,95849.8I;!DE-32.89/+!,25!
G2G@425!,0!./+5293!7047!3920!32!,2069[G2!,9G7+.:2!,E/.8/@42!#&'#;!D25!7489.325!
??'! fD^! 28! 'R'#C'! ^d=OXD! .4-2! 0+2! 9+./G1789@9398-! 2+842! 37! K/+.89/+! ,2!
G2G@42!,0!./+5293!./GG0+73!28!G2G@42!,0!./+5293!,2!,95849.8!H7489.32!D'R'#C'!
x'24!^d=OXDI;!!
DE-32.89/+! ,25! G2G@425! ,0! ./+5293! 7! 3920! 32! G]G2! A/04! L02! 3E-32.89/+! ,25!
./+52933245!./GG0+706!28!14/P9+.9706;!!
!
D25!7489.325!??'!fD^!28!D'R'#C'!xR!^d=OXD!.4-2+8!0+2!9+./G1789@9398-!2+842!325!
K/+.89/+5! ,2! ./+5293324! ./GG0+73! 28! 325! K/+.89/+5! ,2! G2G@42! ,0! ./+5293! ,2!
,95849.8;!
!
! ! =39+-7!#!V!D25!78849@089/+5!,0!./+5293!
!
D2! ./+5293! 1208! 52! P/94! ,-3-F0-! ,25! ./G1-82+.25! ,E9+8-4]8! ./GG0+73! 174! 32!
./+5293!./GG0+73!7489.32!?R&!fD^!28!'R'#CR!^d=OXD;!!
!
<42G9[42G2+8Y! .24879+25!./G1-82+.25!,E9+8-4]8!./GG0+73!+2!120P2+8!2+!70.0+!
.75!]842!,-3-F0-25!.2!5/+8!174!262G132!32!@0,F28!28!325!./G1825!./GG0+706;!!
!
D25!./G1-82+.25!,E9+8-4]8! K-,-473Y! 4-F9/+73!/0!./GG0+7087942!L02! 37!./GG0+2!
1208!52!P/94!./+K9-!+2!120P2+8!]842!,-3-F0-2!70!./+5293!,2!,95849.8!L02!3E708/498-!
L09! 7P798! ./+K-4-! 706! ./GG0+25! .25! G789[425! 51-.9K9L025! /+8! 14-P05! L02! 325!
./GG0+25! 1/0P792+8! 50@,-3-F024! 325! G789[425! ./44251/+,7+825;! D2! ./+5293! P7!
73/45!1/0P/94!142+,42!,25!4[F32G2+85!28!/4,/++7+.25!,7+5!325!G]G25!./+,989/+5!
L02! 32! ./+5293! ./GG0+73! 57+5! 1/0P/94! ]842! ./+847942! 706! ,-.959/+5! ,0! ./+5293!
./GG0+73;!!
!
! =489.32!#!V!D2!@04270!28!32!14-59,2+8!
!
D25!7489.325!??#!fD^!28!D'R'?C'!^d=OXD!14-.952+8!L02!32!@04270!28!32!14-59,2+8!
5/+8!-305!174!32!./+5293!2+!5/+!529+;!!
!
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D2!+/G@42!,25!G2G@425!,0!@04270!2+!.2!./G1495!32!14-59,2+8!258!-F732!706!,206!
89245!,0!+/G@42!,E-.:2P9+5!,7+5!0+2!./GG0+2!7N7+8!0+!+/G@42!./44251/+,7+8!
,E:7@987+85Y! 57+5! L02! .2! +/G@42! 109552! ]842! 501-49204! T! S! H7489.32! D'R'?C'! x?!
^d=OXDI;!!
!
D2!@04270!1208!52!P/94!,-3-F024!,25!./G1-82+.25!174!32!./33[F2!./GG0+73!V!/0Y!32!
.75! -.:-7+8Y! 32! ./33[F2! ,25! @/04FG258425! 28! -.:2P9+5! V! 28! .2Y! ,7+5! 325! G]G25!
824G25!L02!.206!L09!P92++2+8!,E]842!9+,9L0-5!T!14/1/5!,25!,-3-F789/+5!708/495-25!
70!14/K98!,0!./+5293;!!
!
O2! 5/+! .J8-Y! 32! 14-59,2+8! 1208! 52! P/94! ,-3-F024! ,25! ./G1-82+.25! 174! 32!
@/04FG25842Y! 2+! 57.:7+8! L02! 325! ./G1-82+.25! ,0! @/04FG25842! 2+! G789[42! ,2!
1/39.2!+2!120P2+8!2+!70.0+!.75!]842!,-3-F0-25;!'

AH(:%&#4'..M'N'G8$#1(+%,(&%$+'%+&4#+4')4'38S)*%+%,&#(&%$+'

_/05! 3E9+89803-! a!/4F7+95789/+! 9+824+2! ,2! 3E7,G9+9584789/+!bY! /+! -80,92! 325! 4[F325!

423789P25! 706! 524P9.25! 9+824+25! ,2! 3E7,G9+9584789/+Y! 70842G2+8! ,98! 325! 4[F325!
71139.7@325!706!K/+.89/++79425!/0!.2!L02!3E/+!7112332!2+./42!32!,4/98!,2!37!K/+.89/+!
10@39L02;!!

_2.89/+!M[42;!�!D25!./+.2185!F-+-49L025!

KT4#'N'G8(14+&',&(&/&(%#4'4&'38(14+&'0$+&#(0&/43'

=489.32!'24!!�!DE7F2+8!5878087942!
&

^2309Y! ,/+8! 37! 5980789/+! A049,9L02! 258! ,-824G9+-2! 0+9378-4732G2+8! ,7+5! 8/05! .25!
-3-G2+85!174!3E708/498-!10@39L02!./G1-82+82!T!847P245!,25!,951/5989/+5!F-+-47325!
L09! 5/+8! 505.2189@32! ,E]842!G/,9K9-2! T! 8/08!G/G2+8! ,7+5! 3E9+8-4]8! 501-49204! ,0!
524P9.2;!!
!
D2!587808!.E258!32!./415!,2!4[F325Y!3E2+52G@32!,25!4[F325!F-+-47325!28!7@58479825!L09!
4-F98! 37! .78-F/492! 7@5847982G2+8! ,-K9+92! ,E7F2+85! 10@39.5! 2+! K967+8! ,2! G7+9[42!
9G1245/++2332!325!,4/985!28!325!/@39F789/+5;!
!
D7!+/G9+789/+Y!7.82!0+9378-473Y! 505.2189@32!,2! 42./045!70!^X;!=.82!0+9378-473!L09!
42+,! 32! 587808! 71139.7@32! T! 3E7F2+8;! DE7..218789/+! ,2! 3E7F2+8! +E26149G2! 175! 0+2!
7,:-59/+! L09! 32! 137.24798! ,7+5! 0+! 392+! ./+847.8023Y! .2! +E258! 175! 0+! ./+8478!
,E7,:-59/+Y!93!5E7F98!,E0+!7.82!./+,989/+;!!
!
D�7..218789/+!,2!3�7F2+8!258!0+!"8,%-82#5+,+2#!H.2!+�258!175!0+!7.82!7,:-59/+I!L09!
,/98!52!4-739524!1/04!L02!5/98!42+,02!2KK2.89P2!37!+/G9+789/+;!
!
y4/95!5878085!B!
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!
V 587808!7,G9+9584789K!
V 587808!1-.0+97942!
V 587808!5N+,9.73!

!
^25! 84/95! 5878085! 120P2+8! 52! 4284/0P24! ,7+5! 0+! G]G2! 82682! ,7+5! 32! .7,42!
+/87GG2+8!,E0+2!7,G9+9584789/+!51-.9732;!!
!
!

=39+-7!'24!!�!D2!587808!7,G9+9584789K!
&

^2! 587808! ./G142+,! 3�2+52G@32! ,25! 4[F325! 423789P25! 706! ./+,989/+5! ,2!
42.4082G2+8Y! ,2! 14/G/89/+Y! 28! ,E0+2! G7+9[42! F-+-4732! T! 37! 5980789/+!
7,G9+9584789P2!,25!7F2+85!,/+.!325!4[F325!423789P25!706!,2P/945!28!706!,4/985!,25!
7F2+85;!M3!4[F32!70559!32!4-F9G2!,95.9139+7942!,2!3�7F2+8;!
!
^2!587808!258!-87@398!1/04! 325!7F2+85!,2! 3EX878!174! 32!g/9!T! 3�-.:23/+!K-,-473! ! H(#&M'
TUVW'(3M'XW'AME!L09!14-.952!L02!a!D2!g/9!+/GG2!706!2G13/95!.9P935!28!G939879425!b!C�!
93!/4F7+952!32!587808!,25!7F2+85;!*+!5011/52!L0E93!/4F7+952!32!.7,42!,7+5!32L023!93!P7!
+/GG24;!*+!./+59,[42!,/+.!L0E2+!P2480!,2! .28! 7489.32Y! 32!g/9! 258!@92+! 3E708/498-!
./G1-82+82!1/04!-87@394!.2!587808;!!
D2! 587808! ,25! 7F2+85! T! 3�-.:23/+! ./GG0+7087942! 28! 4-F9/+73! 258! K96-! 174! 325!
F/0P24+2G2+85!,25!4-F9/+5!28!,2!./GG0+708-5!504!32!K/+,2G2+8!,2!3Y(#&M'ZV'KLW'
G$%' ,:<0%(34' )/' Z[Z[ZUM' \'>(+,' :#<J/)%04' )/' KPW' 34,' 0$**/+(/&<,' 4&' 34,'

#<1%$+,'-%=4+&'34,'#I134,')/',&(&/&'()*%+%,&#(&%-')4'34/#'-$+0&%$++(%#4']M''
!
D2! 587808! ,25! 7F2+85! ,25! 14/P9+.25! 28! ,25! ./GG0+25! 258! K96-! 174! 325! ./+52935!
14/P9+.9706!28!325!./+52935!./GG0+706!504!32!K/+,2G2+8!,0!^d=OXD!2+!g-F9/+!
`733/++2!28!,2!37!fD^!2+!g-F9/+!@406233/952;!M3!K708!8/0A/045!7P/94!-F74,!1/04!325!
1/0P/945!50@/4,/++-5!706!,206!826825;!!
!
X+!824G25!,2!587808!7,G9+9584789KY! 37!52032!L02589/+!4-5/302!174!32!3-F95378204!258!
37! L02589/+! ,2! 37! +789/+7398-! ,/+8! 93! ./+P92+8! ,�]842! 898037942! 1/04! 7..-,24! T! 0+!
2G13/9!10@39.;!
!
GY(#&M' TUW' A! 14-.952! L02! 5203! 325! @23F25! 5/+8! 7,G9559@325! 706! 2G13/95! .9P9325! 28!
G939879425!570K! 325!26.2189/+5!L09!120P2+8!]842!-87@3925!174!0+2! 3/9!1/04!,25!.75!
17489.039245;!
!
D7! .94./+587+.2! L02! 3EX878! @23F2! 5/98! 0+! X878! K-,-473! ./G1/5-! ,2! 4-F9/+5! 28! ,2!
./GG0+708-5!7!./+,098!3E708/498-!10@39L02!T!12+524!L02Y!,7+5!0+!59!12898!17N5Y!93!
524798! :204206! ,E:74G/+9524! 0+! G9+9G0G! ,2! 149+.9125! 71139.7@325! 87+8! T! 37!
K/+.89/+! 10@39L02! K-,-4732Y! L0ET! 37! K/+.89/+! 10@39L02! 4-F9/+732! 28! 37! K/+.89/+!
10@39L02!./GG0+7087942;!=882+89/+!3942!7489.32!eU!xR!,2!37!3/9!51-.9732!,0!e!7/08!
'(e&;!!
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!
D2! g/9! 2+! ./+.248789/+! 714[5! 7P95! ,25! F/0P24+2G2+85! 4-F9/+706! 28!
./GG0+70879425!7!-8-!71123-!T!1/9+824!.206!,25!149+.9125!,2!37!K/+.89/+!10@39L02!
L09! 5/+8! 71139.7@325! 70! +9P270! K-,-473! ,2P798! 52! 4284/0P24! 174G9! 325! 4[F325!
71139.7@325!706!7F2+85!4-F9/+706Y!./GG0+70879425!28!325!1747!4-F9/+706!28!1747!
./GG0+70879425;! =g<v!B! 744]8-! 4/N73! ,25! 149+.9125! F-+-4706! ,2! 37! K/+.89/+!
10@39L02;!^E258!0+!744]8-!4/N73!,0!##!,-.2G@42!#&&&!HP/94!-+/+.-!5N337@05!V!17F2!
'#SI;!!
!
O7+5!37!G25042!/\!32!149+.912!P208!2+!>23F9L02!L02!3E7F2+8!5/98!5878087942!28!L02!
3E744]8-! 4/N73! 14-.98-! ./G142+,! 325! 149+.9125! G7A2045! 2+! G789[42! ,2! K/+.89/+!
10@39L02Y!.E258!T!.25!149+.9125!L02!37!52.89/+!MM!258!./+57.4-2;!!

=39+-7!#!!�!D2!587808!1-.0+97942!
&

^E258! 0+! 2+52G@32! ,2! 4[F325! F-+-47325! 28! 7@58479825! 423789P25! T! 37! K96789/+! ,25!
-.:23325!,2!847982G2+8!28!T!32045!,9KK-42+85!-.:23/+5!706!.73.035!,0!847982G2+8!T!37!
,-824G9+789/+! ,2! .37552! ,EiF2Y! ,2! 37! .7449[42! @74-G9L02Y! ,2! 3E9G108789/+!
-P2+802332! ,25! 524P9.25! 7+8-492045Y! 79+59! L0E706! G/,7398-5! ,2! 1792G2+8! ,0!
847982G2+8;!!
!
D2! 587808! 1-.0+97942! 258! -87@398! 174! 32! g/9! 70! +9P270! K-,-473Y! 174! 325!
F/0P24+2G2+85! ,2! 4-F9/+5! 28! ,2! ./GG0+708-5! 70! +9P270! 4-F9/+73! 28!
./GG0+7087942! 28! 174! 325! ./+52935! ./GG0+706! 28! 14/P9+.9706! 70! +9P270!
./GG0+73!28!14/P9+.973;!!
!
X+!G789[42!,2!12+59/+Y!7489.32!'U(!,2!37!^/+5898089/+!,951/52!L0E70.0+2!12+59/+!
+2!1208!]842!7../4,-2!L0E2+!P2480!,E0+2! 3/9;!^E258!,/+.! 32! 3-F95378204! K-,-473!L09!
258!./G1-82+.2;!!
!
=489.32!eU!x!?!,2!37!3/9!51-.9732!,0!e%e%e&!,951/52!L02!a!17F2!'#$!b;!!
!
=0! 529+! ,0! 587808! 1-.0+97942Y! 0+! -3-G2+8! 258! 2+! ,4/98! 28! 2+! K798! 84[5! 9G1/487+8Y!
.E258! 32! 847982G2+8;! ^E258! 37! ./+842174892! ,0! 524P9.2! 7../G139;! O-5! 3/45! L02! 32!
524P9.2!258!7../G139Y!93!269582!0+!,4/98!7.L095!T!37!39L09,789/+!,0!847982G2+8!504!37!
@752!G]G2!,25!4[F325!,0!587808!1-.0+97942;!^E258!37!8:-/492!,0!524P9.2!K798;!D2!,4/98!
7.L095!1/482!+/+!52032G2+8!504! 32!847982G2+8!14/142G2+8!,98!G795!70559!504!525!
,9KK-42+85!7..255/9425Y!32!.75!-.:-7+8;!!X6!B!325!K4795!,2!K/+.89/+Y!325!733/.789/+5!,2!
4-59,2+.2Y! 3E733/.789/+! P245-2! 2+! 4795/+! ,2! 3E2624.9.2!G/G2+87+-! ,E0+2! K/+.89/+!
501-492042;!!
!
^25!,4/985!5/+8!7.L095!T!3E7F2+8!5878087942!G795!70559!1/04!3E7F2+8!./+847.8023!!
!
y4/95!14-.959/+5!./G13-G2+879425!B!
!
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4 X+! P2480! ,2! 3E=g<vY! .E258! T! .:7L02! 708/498-! :7@9398-2! T! K9624! 32! 587808! L02!
42P92+8!32!1/0P/94!,2!K9624!32!587808!1-.0+97942!,2!5/+!1245/++23;!DE708/498-!
,2P47! .212+,7+8! 82+94! ./G182! 1/04! 3E-87@39552G2+8! ,25! 4[F325! ,0! 587808!
1-.0+97942! ,0! +9P270! ,0! 1245/++23Y! ,2! 37! +78042! ,25! 8i.:25! ,-P/3025! 70!
1245/++23!28!,25!./G1-82+.25!42L09525!!1/04!325!2624.24;!!
!

4 O-5! 3/45!L02! 32! 847982G2+8!258!0+2!./G1/57+82!,0!587808Y! 32! 847982G2+8!52!
59802!2+!,2:/45!,2! 8/082! 847.8789/+! ./+847.802332;!X6!B! A2!+2!1206!175!,942!
G/9!A2!32!K795!G9206!L02!309!73/45!A2!,/95!F7F+24!1305;!^2!+E258!175!1/559@32!
.74!.2!5/+8!,25!7F2+85!58780879425Y!.E258!32!587808!L09!,-K9+98!325!4[F325;!_E93!N!7!
0+2!847.8789/+!!./+847.802332!73/45!+03398-!7@5/302;!!
!

4 X+!P2480!,2! 37! 3/9!,0!.:7+F2G2+8!n!L09! K798!174892!,25! 84/95!F47+,25!4[F325!
,0!524P9.2!10@39.!B!3E-F7398-Y!37!./+89+098-!28!32!.:7+F2G2+8;!X+!P2480!,2!.25!
149+.9125Y! 32! 847982G2+8! 258! 8/0A/045! 505.2189@32! ,2! G/,9K9.789/+;! *+! +2!
1208!G/,9K924! 32! 847982G2+8! L02! 1/04! 3E7P2+94! 28! +/+! 1/04! 32! 1755-;! ^237!
524798!./+847942!706!,4/985!7.L095;!

"#$%&#%#&&()!

=39+-7!?!!�!D2!587808!5N+,9.73!
&

D2! 587808! 5N+,9.73! F4/012! 3E2+52G@32! ,25! 4[F325! L09! /4F7+952+8! 325! 423789/+5!
5/.97325! 2+842! 3E708/498-! 28! 325! /4F7+95789/+5! 5N+,9.7325! 4214-52+8789P25! ,25!
7F2+85;!�!37!,9KK-42+.2!,25!5878085!7,G9+9584789K!28!1-.0+97942!!L09!V!26.2189/+!K7982!
,25! L02589/+5! ,2! +789/+7398-! 28! ,2! 12+59/+5! V! 4255/489552+8! T! 37! ./G1-82+.2! ,0!
g/9Y! ,25! F/0P24+2G2+85! 4-F9/+706! 28! ./GG0+70879425! 28! ,25! ./+52935!
14/P9+.9706! 28! ./GG0+706Y! 32! 587808! 5N+,9.73! ,25! 7F2+85! 258Y! 8/08! 2+8924Y! ,0!
4255/48! ,0! 3-F95378204Y! 2+! 3E251[.2! ,0! 3-F95378204! K-,-473Y! 8/08! 70! G/9+5! 1/04!
3E2552+8923;!!
!
D942!3E7489.32!eU!x!S!,2!37!3/9!51-.9732!,0!e!7/�8!'(e&;!!
!
_04! 32! K/+,2G2+8! ,2! 52! ./G1-82+.2Y! 32! 3-F95378204! K-,-473! 7! 7,/18-Y! @92+! 7P7+8!
3E7,/189/+!,2!3E7489.32!eU!x!S!,2!37!3/9!51-.9732!,0!e!7/�8!'(e&Y!0+2!3/9!9G1/487+82!B!
37! 3/9! ,0! '(! ,-.2G@42! '(UR! a!/4F7+957+8! 325! 423789/+5! 2+842! 325! 708/498-5!
10@39L025! 28! 325! 5N+,9.785! ,25! 7F2+85! 4232P7+8! ,2! .25! 708/498-5!b;! Z+! 744]8-!
,E26-.089/+!,0!#e!52182G@42!'(eR!,/98Y!309!70559Y!]842!1495!2+!./+59,-4789/+;!D25!
7F2+85! 7550A28895! T! 37! 3/9! ,0! '(! ,-.2G@42! '(UR! 5/+8! ! +/G@4206;! M3! 5E7F98! ,25!
G2G@425! ,0! 1245/++23! ,-K9+989K! ./GG2! 82G1/47942Y! 2+! .2! ./G1495! 325! 7F2+85!
./+847.80235! L09Y! 2+! .2! ,/G79+2Y! 52! P/92+8! 71139L024! 325! G]G25! 4[F325! L02! 325!
7F2+85! 58780879425;! D25! 7F2+85! ./+.24+-5! 174! .2882! 3/9! 5/+8! .206! ,25!
7,G9+9584789/+5! F-+-47325! K-,-47325Y! 4-F9/+7325! 28! ./GG0+70879425Y! 7087+8! L02!
.206! ,25! 1245/++25! G/47325! ,2! ,4/98! 10@39.! L09! 2+! ,-12+,2+8! 28! ,25!
7,G9+9584789/+5!3/.7325;!!
&
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_/+8! 26.305! ,0! .:7G1! ,E71139.789/+! ,2! 37! 3/9! 325! 1245/++235! ,25! 524P9.25! L09!
,-12+,2+8!,0!1/0P/94!3-F953789K;!!
!

X6!B!<73795!,2!37!+789/+Y!325!G7F9584785Y!325!G939879425Y!325!14/K2552045!
,E0+9P24598-;!^24879+5!5/+8!+-7+G/9+5!7550A28895!T!0+!587808!5N+,9.73!
G795!0+!70842;!!

!
X6!B! 325! K/+.89/++79425! ,2! 1/39.2;! Z+2! 3/9! ,9KK-42+82! 2+! 755042! 325!
4[F325;! OE708425! 5/+8! ,-1/04P05! ,2! 587808! 5N+,9.73! ./GG2! 325!
G7F9584785! 28! 325! 14/K2552045! ,E0+9P24598-;! HyZs=ZI! ^2882! 3/9!
9G1/52!T! 3E708/498-! 3E/@39F789/+! ,2! 5/0G28842! 325!G250425! F-+-47325!
L0E2332! 2+P957F2! ,2! 142+,42! T! 3E-F74,! ,2! 5/+! 1245/++23! T! 0+2!
./+5038789/+! 14-737@32! 7P2.! 325! /4F7+95789/+5! 5N+,9.7325!
4214-52+8789P25;!!!

M-K-0%-*&+#8+*%-5%-82#3>6,",+2#-

&

X+!824G25!,2!149+.912Y!37!3/9!,0!'(!,-.2G@42!'(UR!9G1/52!T!3E708/498-!3E/@39F789/+!
,2!5/0G28842!325!G250425!F-+-47325!L0E2332!2+P957F2!,2!142+,42!T!3E-F74,!,2!5/+!
1245/++23! T! 0+2! ./+5038789/+! 14-737@32! 7P2.! 325! /4F7+95789/+5! 5N+,9.7325!
4214-52+8789P25;!!
!
_2035!325!7.825!H7,G9+9584789K5!28!3-F953789K5I!,2!1/48-2!4-F32G2+87942!,/9P2+8!]842!
5/0G95!T!37!./+5038789/+!T!3E26.3059/+!,25!==Z!,2!1/48-2!9+,9P9,02332;!!
!

X6!B! 14/A28! ,2!G/,9K9.789/+!,25! 5878085! 7,G9+9584789K5! ,25! 7F2+85!,2!
3EX878;!^E258!0+!744]8-! 4/N73!,0!#!/.8/@42!'(?U! H32! 587808!258!7,/18-!
174!32!g/9!70!+9P270!K-,-473I;!Z+!7F2+8!,2!37!K/+.89/+!10@39L02!+E258!
175!5/0G95!T!.2882!./+5038789/+!.74!3E7.82!258!,2!1/48-2!9+,9P9,02332;!!

!
X6!B!+/G9+789/+!28!14/G/89/+!,E0+!7F2+8;!!

&

! ! ! ?-S-0%3-H2&7%3-5%-82#3>6,",+2#-

-

- - - - '!V!D7!./+.248789/+!
!
D7! ./+.248789/+! 9G139L02! L02! 3E708/498-! 28! 325! /4F7+95789/+5! 5N+,9.7325!
4214-52+8789P25! ./+P92++2+8Y! 9.9! 2+./42! ,2! 42.:24.:24! 2+52G@32! ,25! 5/3089/+5!
7..2187@325!1/04!.:7.0+!,25!17482+79425!,2!37!+-F/.9789/+!H7489.32!'&!,2!37!3/9!,0!
'(!,-.2G@42!'(URI;!!
!
o023L02! 5/98! 3E:N1/8:[52Y! 37! ./+.248789/+! +2! ,-@/0.:2! L02! 504! 0+! 7P95;! *+! 52!
./+.2482! 28! /+! 42+,!0+!7P95;! M3! +EN! 7!,/+.!175!,E2+F7F2G2+85;! ^28! 7P95!,/98! ]842!
9G1-4789P2G2+8!G/89P-;!M3!42142+,!325!G250425!K/4G03-25!3/45!,2!37!./+.248789/+!
28!52!1/5989/++2!504!.2!L09!258!14/1/5-;!DE9,-2!258!L02!3E708/498-!258!:2042052!,2!
42.2P/94!3E/19+9/+!,25!/4F7+95789/+5!4214-52+8789P25!1/04!142+,42!0+2!G25042!2+!
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1329+!./++79557+.2!,2!.7052;!X332!258! 9G1/5-2! 3/45L02! 325!L02589/+5! 8/0.:7+8!70!
587808! ,0! 1245/++23! 28! T! 3E/4F7+95789/+! ,0! 847P793! 5/+8! ,2! G/9+,42! 9G1/487+.2!
H7489.32!''I;!!
!
! ! X6!B!3E7,718789/+!,25!.7,425!,0!1245/++23;!!
!

X6#!B! 325! 4[F325! 17489.039[425! 2+!G789[42! ,2! ,04-2! 28! ,E/4F7+95789/+!
,0!847P793;!!
X6?!B!37!5-.0498-!28!3E:NF9[+2!!
!
X6R!B!3E7G-39/4789/+!,25!423789/+5!:0G79+25!28!37!14/,0.89P98-!

!
D25! /4F7+95789/+5! 5N+,9.7325! +2! ,951/52+8! 175Y! .2882! K/95Y! ,E0+! ,4/98! ,E9+989789P2;!
X3325! 5/+8! ,-5! 3/45Y! ./+,7G+-25! T! ,2P/94! K/4G0324! 3204! /19+9/+! 504! .2! L09! K798!
3E/@A28!,E0+2!14/1/5989/+!,2!37!1748!,2!3E708/498-;!
! ! ! ! #!V!D7!+-F/.9789/+!HyZs=ZI!
!
X332! 9G139L02! L02! 3E708/498-! 28! 325! /4F7+95789/+5! 5N+,9.7325! 4214-52+8789P25!
./+P92++2+8! ,2! 42.:24.:24! 2+52G@32! 174! 0+! ,973/F02! 7114/K/+,9! .25! 5/3089/+5!
7..2187@325!1/04!.:7.0+!,25!17482+79425!T!37!+-F/.9789/+!H7489.325!#!28!5;!,2!37!3/9!
,0!'(!,-.2G@42!'(URI;!!
O2!,206!.:/525!3E0+2Y!/0!@92+!,25!5/3089/+5!5/+8!84/0P-25!2+842!325!17482+79425!T!
37!+-F/.9789/+!H59!23325! 32!5/+8Y! 325!./+.3059/+5!,2! 37!+-F/.9789/+!5/+8!./+59F+-25!
,7+5! 0+! 14/8/./32! ,E7../4,! H7489.32! (I! L09! A049,9L02G2+8! +E2+F7F2! 175! G795!
1/3989L02G2+8!93!2+F7F2!2+!.2!52+5!L02!3E708/498-!52!,98!14]82!T!142+,42!8/0825!325!
9+989789P25!+-.25579425!28!T!325!G28842!2+!w0P42!A049,9L02G2+8I;!*0!@92+!3E7../4,!
+E258!175! 84/0P-Y! 32!,-K708!,E7../4,!258!./+5878-!,7+5! 32!14/8/./32!,2!,-57../4,;!
D2! 4-503878! 258! L02! .2! 14/8/./32! ,2! ,-57../4,! 379552! 39@42! 3E708/498-! 10@39L02!
,E7,/1824!/0!+/+!37!G25042!5/0G952!T!37!+-F/.9789/+;!!
!

X6!B!325!G/,9K9.789/+5!711/48-25!70!587808!7,G9+9584789K!423789P2G2+8!
706!./+,989/+5!,2!+/G9+789/+Y!706!,4/985!28!,2P/945!,25!G2G@425!,0!
1245/++23Y! 70! 4-F9G2! ,95.9139+7942Y! 70! 5N58[G2! ,E-P730789/+Y! 706!
./+,989/+5!,2!G/@9398-5Y!706!.73.035!,2!3E7+.92++28-Y!706!G/,7398-5!,2!
./+F-!/0!2+./42!706!4[F325!L09!./+.24+2+8!37!.255789/+!,25!K/+.89/+5;!
y/0825!.25!G/,9K9.789/+5!5/+8!5/0G9525!T!37!+-F/.9789/+!5N+,9.732;!!
!
X6#!B! 8/0825! 325! 7,718789/+5! L09! ./+.24+2+8! 32! 587808! 1-.0+97942!
9G1/52!0+2!+-F/.9789/+!14-737@32;!!
!
X6?!B! 325! .:7+F2G2+85!711/48-5!70!4-F9G2!,25!12+59/+5! 9G139L02+8!
0+2!+-F/.9789/+!5N+,9.732;!=P2.!32!.75!-.:-7+8!0+!14/8/./32!,E7../4,!
/0!,2!,-57../4,;!!

!
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DE708/498-!10@39L02!+E258!175! 37! 52032!T!1/0P/94!711/4824!,25!G250425!14/A28-25!
2+!+-F/.9789/+5;!D25!/4F7+95789/+5!5N+,9.7325!120P2+8!-F732G2+8!K7942!P73/94!,25!
G250425!n! 23325! ,951/52+8! ,E0+! ,4/98! ,E9+989789P2;! X3325! 120P2+8! 50FF-424! ,25!
7G-+7F2G2+85!70!587808!,0!1245/++23!./+.24+-!174!37!3/9;!<75!,2!G/+/1/32!,7+5!
32!.:2K!,2!3E708/498-;!!
!
! =489.32!#!V!DE7F2+8!./+847.8023!!
!
^E258!3E7F2+8!L09!K7957+8!174892!,0!1245/++23!,2!3E7,G9+9584789/+!N!258!7887.:-!174!
32!840.:2G2+8!,E0+!./+8478;!<75!,2!587808!70L023!3E7F2+8!258!4239-Y!93!258!1308J8!4239-!
T!5/+!2G13/N204!174!0+!./+8478;!!
!
O7+5! 37!G25042! /\! 325! 149+.9125! F-+-4706! ,2! 37! K/+.89/+! 10@39L02! +2! 5/+8! 175!
+-.2557942G2+8! 71139.7@325! T! 3E7F2+8! ./+847.8023! /+!,-824G9+2! 9.9! 325! 4[F325!L09!
4-F9552+8!3E2+F7F2G2+8Y!3E26-.089/+!28!32!824G2!,0!./+8478;!!
!
D7! 3/9! 71139.7@32! 258! 37! 3/9! ,0! ?! A093328! '(Ue! 423789P2! 70! ./+8478! ,2! 847P793;!X+!
K7957+8!,0!,4/98!7,G9+9584789KY!/+!K798!,0!,4/98!,0!847P793;!!
!
! ! =39+-7!'24!V!DE2+F7F2G2+8!!
!
M3! K708! 57P/94! L02! .28! 2+F7F2G2+8! 258! 124G95! G795! .2! +E258! 175! 37! 4[F32! /0! 32!
149+.912;!^E258!,/+.!0+2!,-4/F789/+!70!149+.912!523/+!32L023!3E2+F7F2G2+8Y!,7+5!37!
K/+.89/+!10@39L02Y! 52! K798!174!P/92!5878087942;!*+!1208!]842!7F2+8!./+847.8023!L09!
258!4-F3-!174!3E=g<v!,0!##!,-.2G@42!#&&&;!^E258!0+!744]8-!L09!-87@398!325!149+.9125!
L09!847+5.2+,2+8!325!,9KK-42+85!+9P2706!,2!1/0P/945!G795!175!325!7,G9+9584789/+5!
./GG0+7325!28!14/P9+.97325;!!
DE=g<v!,-K9+98!325!:N1/8:[525!/\!3E2+F7F2G2+8!./+847.8023!258!708/495-;!X3325!5/+8!
70!+/G@42!,2!R!B!
!

4 M3! ./+P92+,4798! ,2! 4-1/+,42! ,7+5! .2882! :N1/8:[52! T! ,25! @25/9+5!
82G1/479425!28!26.2189/++235!2+!1245/++23Y!L0E93!5E7F9552!5/98!,2!37!G952!2+!
w0P42!,E7.89/+5!39G98-25!,7+5!32!82G15Y!5/98!,E0+!504.4/�8!26847/4,9+7942!,2!
847P793;!
!

4 M3! 5E7F94798! ,2! 42G137.24! ,25! 7F2+85! 2+! .75! ,E7@52+.2! 8/8732! /0! 174892332!
L07+,!37!,04-2!,2!.2882!7@52+.2!9G139L02!0+!42G137.2G2+8;!X8!1/04!7087+8!
L02!325!G/,7398-5!,2!.2!42G137.2G2+8!5/92+8!K96-25!,7+5!32!587808;!!
!

4 X+! P02! ,E7../G1394! ,25! 8i.:25! 70693979425! /0! 51-.9K9L025! H.2882! 39582! ,/98!
]842!-87@394!174!3E26-.089K!./G1-82+8!1/04!2+F7F24!504!32!137+!7,G9+9584789K!
T!.:7.0+!,25!+9P2706!,2!1/0P/945I;!!
!

4 </04P/94! T! 3E26-.089/+!,2! 8i.:25! 269F27+8!,25! ./++79557+.25!17489.039[425!
/0!0+2!./++79557+.2!374F2!,2!:708!+9P270;!!
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!
j73F4-! 32! K798! L02! 32! 149+.912! ./+57.4-! 5/98! .2309! ,0! 587808Y! 3E/+! +/82! L0E2+!
>23F9L02Y! 8/05! +9P2706! ,2! 1/0P/945! ./+K/+,05Y! 14[5! ,E0+! 7F2+8! 504! ,206! 258!
./+847.8023;!!
!
</04!2+F7F24!,2!G7+9[42!./+847.802332Y!/+!+2!,/98!175!269F24!,25!.7+,9,785!L0E935!
52! 14-52+82+8! 28! K7942! ,25! 5-32.89/+5;! �87+8! 2+82+,0! L0E93! 5E7F98! ,E2G13/9! 10@39.Y!
0+2! 269F2+.2! .74,9+732! ,/98! ]842! 42512.8-2! .E258! 3E-F7398-! H7489.32! '&! 73;! #! ,2! 37!
^/+5898089/+I;!D25!@23F25!5/+8!-F706!,2P7+8!325!2G13/95!10@39.5;!DE-F7398-!,/98!]842!
14789L0-2!T!3E-F74,!,25!@23F25!G795!-F732G2+8!T!3E-F74,!,25!4255/489557+85!,2!3EZX;!
</04! 325! 2G13/95! 70693979425Y! L09! +E9G139L02+8! 175! 3E2624.9.2! ,2! 37! 109557+.2!
10@39L02;! D7! ^l^X! 9+82414[82! 32! 847982! ,2! g/G2! H7489.32! ?(! xR! 28! RSI! ./GG2!
59F+9K97+8! L02! 8235! 2G13/95! 5/+8! /0P2485! 706! +789/+706! G795! -F732G2+8! 706!
-847+F245!,2!3EZX;!!
!
=44]8! ,0! 'U! ,-.2G@42! '(e&!B! ./GG9559/+! 204/1-2++2! ./+842! X878! @23F2!B! 37! ^X!
P92+8!,942!L02!3E-847+F24!,2!3EZX!,/98!1/0P/94!7..-,24!,2!37!G]G2!G7+9[42!L02!32!
>23F2!1/04!325!2G13/95!L09!+E9G139L02+8!175!3E2624.9.2!,2!37!109557+.2!10@39L02;!!
!
DE269F2+.2! ,E-F7398-! 9G139L02Y! T! +/842! 2589G2Y! L02! ,25! K/4G7398-5! ,2! 10@39.98-!
5/92+8! 42512.8-25;! ^2882! 269F2+.2! 9G139L02! 70559! L02! 325! 898425! 28! G-49825! ,25!
,9KK-42+85!.7+,9,785!5/92+8!./G174-5;!X8Y!1/04!L02!.206C.9!109552+8!]842!08932G2+8!
./G174-5Y!93!+/05!1747�8!L02!37!G29332042!K7q/+!,2!14/.-,24!./+59582!T!/4F7+9524!
,25!-1420P25!,2!5-32.89/+;!!
!
M3!524798!9+267.82!,2!12+524!L02!.237!258!/4F7+95-!+0332!1748;!>92+!L0E/+!258!K7.2!T!
,25!7F2+85!./+847.80235Y!935!14/.[,2+8!T!,25!267G2+5!1/04!]842!504!,2!42512.824!32!
149+.912!,E-F7398-;!=0!+9P270!K-,-473Y!0+!=g!258!7,/18-!L09!P208!L02!3E708/498-!L09!
2+82+,! 42.40824! 0+! 7F2+8! ./+847.8023! 5/98! 82+02! ,2! 5E7,425524! 70! _23/4! 2+! P02!
,E267G9+24!37!@7+L02!,2!^c!7..2559@325!T!.:7L02!,2G7+,204!,E2G13/9!L09!P208!N!
P24524!32!592+;!!
!
D2! _23/4Y! +/+! 52032G2+8! P-49K92! L02! 3E7,G9+9584789/+! K-,-4732! 7! 1495! 2+! ./G182!
.:7.0+!,25!^c!12489+2+85!L09!K9F042+8!,7+5!37!@7+L02!,2!,/++-25Y!G795!G74L02Y!
2+!/0842Y! 5/+!7../4,! 504! 32!,951/5989K! ,2! 5-32.89/+! -87@39! 174! 3E708/498-! 2+! .7052Y!
79+59!L02!504!32!14/.[5!P24@73!,2!,-39@-4789/+!706!824G25!,0L023!93!258!,-.9,-!,2!
42.40824!3E0+!,25!.7+,9,785;!!
!
^2882! 14/.-,042! 258! -87@392! 174! 3E744]8-! 4/N73! ,0! '?! G745! #&&#! a!K967+8! 325!
./+,989/+5!,E2+F7F2G2+8!174!./+8478!,2!847P793!,2!.24879+5!524P9.25!10@39.5!b;!!
!
! ! =39+-7!#!V!DE26-.089/+!!
!
D2!4-F9G2! A049,9L02!258! 8/08!2+8924!.2309!,-K9+98!174! 37! 3/9!,0!?! A093328!'(Ue;!c/94!
./045!,2!,4/98!5/.973;!o02589/+!52!1/52!,2!57P/94!59!,7+5!37!G25042!/\!3E2G13/N204!
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258!0+2!708/498-!10@39L02Y!.2332C.9!1/044798!174!57!+78042!L09!258!37!592++2!G/,9K924!
325!,4/985!28!325!/@39F789/+5!,25!1748925!,2!K7q/+!0+9378-4732;!!
!
X58C.2!L02! 32! ./+8478! ,2! 847P793! 258! 32! ./+8478! ,2! 3E7,G9+9584789/+! H./+8478! 05023!
4-F98!174!325!4[F325!,0!,4/98!149P-I!/0!258C.2!L0E93!5E7F98!,E0+!./+8478!7,G9+9584789K!
L09!52!P/98!71139L024!325!4[F325!,0!,4/98!149P-!570K!,-4/F789/+5!711/48-25!174!,25!
4[F325!,0!,4/98!10@39.;!!
!
D7! 3/9! ,E-F7398-Y! ,2! ./+89+098-! 28! 325! 3/95! ,0! .:7+F2G2+8;! D7! 3/9! ,0! .:7+F2G2+8!
708/4952! 3E708/498-! 7,G9+9584789P2! T! G/,9K924! 325! .370525! ,0! ./+8478! ,2! K7q/+!
0+9378-4732;! _9! 32! .:7+F2G2+8! 3E9G1/52! 73/45! 325! G/,9K9.789/+5! 0+9378-47325!
120P2+8!7P/94!3920;!D2!.75!-.:-7+8!0+!,-,/GG7F2G2+8!5247!42L095;!!
!
=0!42F74,!,0!5/48!4-524P-!T!3E7F2+8!5878087942Y!3E/+!1208!,/+.!7KK94G24!L02!325!,206!
5980789/+5! 5/+8! 14-.79425;! j795! .2332! ,2! 3E7F2+8! 5878087942! 7@/08947! T! 0+2!
G/,9K9.789/+!,0!587808Y!.E258CTC,942!T!0+2!G/,9K9.789/+!F-+-4732!28!7@5847982Y!73/45!
L02! .2332!,2! 3E7F2+8! ./+847.8023! 7@/08947! C!G]G2! 59! .E258! 8:-/49L02G2+8!,7+5! 32!
42512.8!,25! 4[F325! ./+5898089/++23325!,2! 3E-F7398-! 28!,2! 37!+/+C,95.49G9+789/+!V! T!
0+2!G/,9K9.789/+!,0!./+8478!17489.03924;!!
!
! ! =39+-7!?!V!D2!824G2!!
!
D2!824G2!,0!./+8478!,2!847P793!258Y!309!70559Y!4-F9!174!37!3/9!,0!?!A093328!'(Ue;!</04!
.2882!4795/+Y!3E/+!42+P/92Y!9.9!2+./42Y!70!,4/98!5/.973;!!
!
M3! 9G1/52! ,E/@524P24Y! T! .28! -F74,Y! L0E0+! 7F2+8! ./+847.8023! 1208! ]842! 39.2+.9-!
G/N2++7+8!14-7P95;!D2! A0F2!L09!7047!T!./++7�842!,2! 3E-P2+8023! 3989F2!L09!,-./032!
,2! .2! 14-7P95Y! ./GG2! ,2! 8/082! 70842! L02589/+! A049,9L02! 2+! 4711/48! 7P2.! 37!
423789/+!,2!847P793!,2!3E7F2+8!./+847.8023Y!258!32!849@0+73!,0!847P793Y!T!3E26.3059/+!,0!
^X;!!
!
! =489.32!?!V!DE9+8-4]8!,2!37!,9589+.89/+!!
!

4 D2! 82682! 71139.7@32! T! 3E7F2+8! 5878087942! 258! 32! 587808! �! K/N24! A049,9L02!
,9KK-42+8!
!

4 g2.4082G2+8!�!L02!3E7F2+8!5/98!./+847.8023!/0!5878087942;!M3!K708!42512.824!32!
149+.912! ,E-F7398-! G795! 2332! 258! 14789L0-2! ,9KK-42GG2+8;! </04! 325! 7F2+85!
58780879425Y!325!4[F325!,E-F7398-!5/+8!5849.825!28!8/08!258!,-87933-;!</04!3E7F2+8!
./+847.8023Y! 2+! 14789L02! 70.0+25! 4[F325! +E269582+8! 1/04! 37! 5-32.89/+! 570K!
G79+82+7+8!7P2.!32!_23/4!70!+9P270!K-,-473;!
!

4 =1139.789/+!,2! 3/9!,982!,0! .:7+F2G2+8;! _E7F9557+8!,2! 3E7F2+8! 5878087942! 325!
./+,989/+5! ,2! 847P793!:$/#' 38(94+%#! 120P2+8! ]842! 42P025! 0+9378-4732G2+8;!
</04!3E7F2+8!./+847.8023Y!325!G/,7398-5!,2!37!423789/+!,2!847P793!120P2+8!2+!
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8/08! 82G15! ]842! 42P025! G795! 325! K/4G7398-5! 42L09525! 1/04! 14/.-,24! 706!
G/,9K9.789/+5!P/+8!42+,42!325!G/,9K9.789/+5!G/9+5!-P9,2+825!1/04!32!587808!
L02! 1/04! 32! ./+8478;! ^/+8478! �! 0+! 5203! 7F2+8Y! 587808! �! 71139.7@32! T! 0+2!
.78-F/492! F-+-4732! 28! 7@5847982! ,E7F2+85! 28! ,/+.! 93! K708! 175524! 174! 0+2!
/4F7+95789/+!5N+,9.732;!D2!14/.25505!258!1305!49F9,2;!!

!
KX'^'G8(14+&'$#1(+4'4&'38(14+&':#<:$,<''

'
=489.32!'24!V!DE7F2+8!/4F7+2!! !
!
=44]8! ,2! 37! ./04! ,2! .755789/+! ,0! #U! G79! '($?!B! 2332! ,-K9+98! .2! L0E258! 0+! 7F2+8!
/4F7+2;! M3! 5E7F98! ,2! .2309! L09! 2+! P2480! ,2! 37! 3/9! /0! ,25! ,-.959/+5! 149525! /0! ,25!
,-3-F789/+5!,/++-25!,7+5!32!.7,42!,2!37!3/9Y!,951/52!,E0+2!174.2332Y!59!G9+9G2!5/98C
2332Y!,2!37!109557+.2!10@39L02!2624.-2!174!309!/0!L09!7!32!1/0P/94!,2!3E2+F7F24!P95C
TCP95!,25!89245;!!
!

X6!B!Z+!K/+.89/++7942!,2!1/39.2Y!L023L02!5/98!5/+!F47,2!H./GG9557942!
F-+-473!/0!7F2+8!,2!.94.03789/+IY!258!42./++0!./GG2!7F2+8!/4F7+2;!!

!
X6#!B!Z+!G93987942!L023L02!5/98!5/+!F47,2!258!0+!7F2+8!/4F7+2!
X6?!B!Z+!G9+95842!258!0+!7F2+8!/4F7+2!
X6R!B!y/05!325!G7+,7879425!10@39L025!B!@/04FG25842Y!-.:2P9+Y!,-108-!
14/P9+.973Y!F/0P24+204!28.;!!

=489.32!#!V!DE7F2+8!14-1/5-!
!
M3!+2!,951/52!175!,E0+2!174.2332!59!G9+9G2!5/98!2332!,2!37!109557+.2!10@39L02;!^2309!
+E258!175!/4F7+2!258!14-1/5-!28!9+P2452G2+8;!!
!
X6!B!/0P4924!,2!37!P/9492!
X6#!B!0+2!52.4-87942!/0!0+!52.4-87942!!
X6?!B!.:70KK204!,2!P/98042!HG]G2!,E0+!G9+95842!/0!G]G2!59!.E258!0+2!</45.:2I!
X6R!B!7F2+8!,E7..0293!,7+5!0+2!7,G9+9584789/+!
!
=489.32!?!V!DE9+8-4]8!,2!37!,9589+.89/+!
!
y49132!+9P2706!
!
! =39+-7!'24!!V!=0!+9P270!,25!./+,989/+5!,E7..[5!,7+5!37!K/+.89/+!10@39L02!!
!
DE7F2+8!/4F7+2!,/98!9G1-4789P2G2+8!]842!@23F2!570K!59!37!3/9!2+!,951/52!70842G2+8;!
^E258!3E269F2+.2!,2!3E7489.32!'&!73;!#!,2!37!^/+5898089/+!L09!258!9+82414-8-!T!37!32.8042!
,0!84798-!,2!g/G2!H7489.32!?(!xR!28!RSIY!.25!7489.325!-87+8!206CG]G25!9+82414-8-5!
174! 37! ./04! ,2! A0589.2! ,25! ./GG0+708-5! 204/1-2++25;! X+! 42P7+.:2Y! 3E7F2+8!
14-1/5-! 1/04! 37! G]G2! 4795/+! 1208! ]842! @23F2! G795! ,2! 8235! 2G13/95! ./GG2! 935!
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+E9G139L02+8!175!0+2!174.2332!,2! 37! K/+.89/+!10@39L02Y! ,/9P2+8! ]842!/0P2485! 706!
4255/489557+85!,25!X8785!,2!3EZX;!!
!

=39+-7!#!!C!=0!+9P270!,2!3E71139.789/+!$!,2!37!^/+P2+89/+!,2!570P2F74,2!,25!
,4/985!,2!3E:/GG2!28!,25!39@248-5!K/+,7G2+87325!

!
M3! F747+898! 32! ,4/98! 70!14/.[5! -L0987@32! 28! +2! 5E71139L02!,7+5! 32! ./+82+89206!,25!
3989F25!,2!37!K/+.89/+!10@39L02!L0E706!7F2+85!14-1/5-5!28!,/+.!175!1/04!325!7F2+85!
/4F7+25!H<49+.912!-+/+.-!706!824G25!,E0+!744]8!,0!e!,-.2G@42!'(((!,2!37!^/04!
204/1-2++2!,25!,4/985!,2!3E:/GG2I;!^E258!9,9/8!174.2!L0E/+!+2!P/98!175!1/04L0/9!
0+! 7F2+8! 14-1/5-! N! 704798! ,4/98! 70! ,-849G2+8! ,E0+! 7F2+8! /4F7+2;! X6139.789/+!B!
.24879+5!17N5!,2! 3EZX!/0!,0!./+5293!,2! 3EZX!+2! K24792+8!175!0+!14/.[5!T! .24879+5!
:7085! K/+.89/++79425! 2+! ,957+8! L0E93! 5E7F98! ,E0+! 392+! ,2! ./+K97+.2;! D7! ^/04!
204/1-2++2! 7P798! 7,G95! L02! 1/04! 325! :7085! K/+.89/++79425! 32! ,4/98! 70! 14/.[5!
-L0987@32! +E258! 175! 269F-;! y/08! 32!G/+,2! 7! ,4/98! T! 0+!14/.[5! -L0987@32;!^E258! 0+!
149+.912! F-+-473! ,2! ,4/98! 28! ,/+.! G]G2! 59! /+! +E9+P/L02! 175! 37! ^XO�! /+! 1208!
9+P/L024!32!149+.912!F-+-473!,2!,4/98;!!
!
X+! 14789L02Y! 3E71139.789/+! ,25! F747+8925! ,0! 14/.[5! -L0987@32! ,2! 3E7F2+8! 84/0P2! T!
5E71139L024!,7+5!,206!:N1/8:[525!2+!17489.03924;!!
!
D7!142G9[42!:N1/8:[52!F4/012!3E2+52G@32!,25!3989F25!2+!G789[42!,95.9139+7942!/0!
711742+8-5Y!,7+5! 32! .7,42!,2! 3E9+K39.89/+!,E0+2! 57+.89/+!7,G9+9584789P2!2+82+,02!
70!52+5!374F2;!
!
D7!52./+,2!:N1/8:[52!P952!325!G03891325!.75!,2!K9F042!,7+5!325L0235!93!258!14/.-,-!
T! 37!./+5/39,789/+! 3-F953789P2!,E0+!==Z;! M3!5E7F98Y!2+!50@587+.2Y!,2! 3E/1-4789/+!174!
37L02332!32!3-F95378204!14/8[F2!0+!==Z!./+842!37!G25042!,25!708/498-5!.:74F-25!,0!
./+84J32!,2!3E7,G9+9584789/+!/0!1/04!4232P24!0+!==Z!,2!37!.2+5042!,-AT!14/+/+.-2!
174!3E0+2!,2!.25!708/498-5;!!
!
D7!^/04!204/1-2++2!5E258!42+,0!./G182!,2!5/+!244204!28!,7+5!5/+!744]8!c93:/!.;!
{9+37+,2Y! 37! ./04! ,98! L02! .E258! 267F-4-;! X+! 50@587+.2Y! 325! 14-1/5-5! /+8! ,4/98! 70!
14/.[5!-L0987@32!G795! 325!7F2+85!/4F7+25!70559Y! T! 8/08! 32!G/9+5!1305!L0E7P7+8;! M3!
K708!,E7@/4,!P-49K924!L02! 32!,4/98!+789/+73!F747+89552! 309!70559! 32!,4/98!70!14/.[5!
-L0987@32;!_9!.2!+E258!175!! 32!.75Y!/+!T!-F74,!T!37!A0589K9.789/+!,0!1/04L0/9!93!+2!32!
F747+898! 175;! _9! 37! A0589K9.789/+! 258! 4795/++7@32! 73/45! 87+8! 195! 1/04! 3E/4F7+2Y! 93!
+E7047! 175! ,4/98! T! .2! ,4/98;! _9! 2332! +E258! 175! 4795/++7@32! 73/45! 37! ./04! 1208! 2+!
0389G2!42./045!./+,7G+24!0+!X878!,0!./+5293!,2!3EX04/12!1/04!32!+/+!42512.8!,2!
37!F747+892!,2!.2!,4/98;!!
!
y/08!.2!L09!./+.24+2!325!57+.89/+5!,95.9139+79425Y!28!.2Y!,-5!32!587,2!7,G9+9584789K!
93! +2! K708! 175! 7882+,42! ,E]842! 70! ^XY! 1/04! 71139L024! 32! 14/.[5! -L0987@32;! D2!
,2069[G2! ,/G79+2! 258! 37! ./+5/39,789/+! 7,G9+9584789P2! ,E==Z! HP739,789/+!
7,G9+9584789P2I;!
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!
y:[52!,2!j;!g2+,245!B!!
!
M3!5E258!14-/..01-!,2!52!1/524!37!L02589/+!,2!57P/94!5E93!258!7,G9559@32!504!32!137+!
,2!37!4-F037498-!L02!3E708/498-!7,G9+9584789P2!H2+!,9KK9.038-I!109552!P2+94!87124!T!37!
1/482! ,0! 3-F95378204;! DE9+8-4]8! 258! ,2! ./+5/39,24! 5/+! 7.89/+! 1/04! +2! 175! ]842!
57+.89/++-;! X332! P208! ,/+.! L02! 32! 3-F95378204! ./0P42! 3E7.82! ,2! +/G9+789/+!
944-F03924! 174! 262G132;! DE9,-2! 258! L02!1095L0E/+! P7!14/8-F24! 3-F953789P2G2+8! 0+!
==! /+! P7! 32! 14-G0+94! ./+842! 32! ./+84J32! A049,9.89/++23! 2+! .:74F2! ,25! ==;! ^7!
,-12+,!,2!37!82.:+9L02!089395-2!H#?I!!
!
O7+5! .2882! 2+84214952! L09! ./+,098! 32! 3-F95378204! T! 9+824P2+94! ,7+5! 0+! 14/.[5! 2+!
./045Y!258C.2!L0E/+!+2!1/482!175!78829+82!70!,4/98!70!14/.[5!-L0987@32;!!
!

=39+-7! ?! V! =0! +9P270! ,2! 37! 4251/+57@9398-! .9P932! ,2! 3E=,G9+9584789/+!
HyZs=ZI!

!
! =!V!D2!4-F9G2!7+8-49204!T!37!3/9!,0!'&!K-P4924!#&&?!!

!
D/9!423789P2!T!37!4251/+57@9398-!,25!524P9.25!10@39.5;!!
!
=P7+8! .2882! 3/9Y! 93! K733798! 8/0A/045! 52! ,2G7+,24! 59! 3E7F2+8! 7! L09! -8798! 4214/.:-!
,E7P/94! 2+F7F-! 37! 4251/+57@9398-! ,2! 3E7,G9+9584789/+! -8798! 0+! 7F2+8! /4F7+2! /0!
14-1/5-;!!
!
_9! 3E7F2+8!-8798!/4F7+2!73/45!/+!71139L0798! 3E7489.32!'?e#!,0!./,2!.9P93!,0L023!/+!
5798!L02!37!1245/++2!L09!.7052!T!708409!0+!,/GG7F2!4-1/+,!,2!8/0825!325!K70825!
L0E93!./GG28;!o02!.2!5/98!0+!,/3Y!0+2!K7082!3/04,2!/0!0+2!K7082!3-F[42!:7@9802332!
/0! /..759/++2332;! O/3! �! 7.82! ./GG95! ,7+5! 3E9+82+89/+! ,2! +0942;! {7082! 3/04,2! �!
K7082! 9+26.057@32Y! P9/3789/+! ,E0+2! /@39F789/+! -3-G2+87942! L09! 9+./G@2! T! 8/082!
1245/++2! 52+5-2;! {7082! 3-F[42! :7@9802332! �! 2332! 258! ./GG952! T! 4-1-8989/+;! {7082!
/..759/++2332!�!8-G/9F+2!,E0+!G7+L02!,2!./+5.92+.2!14/K2559/++2332;!X3325!5/+8!
./GG95525!,7+5!32!.7,42!,2!525!K/+.89/+5!28!+/+!175!K/4.-G2+8!,7+5!3E2624.9.2!,2!
525!K/+.89/+5;!!
!
X87+8!./+59,-4-!./GG2!K7957+8!./415!7P2.!37!1245/++2!10@39L02!L0E93!a!9+.74+2!bY!
3E7F2+8! /4F7+2! 4-1/+,Y! 2+! .2882! L07398-Y! ,25! 520325! K70825! L0E93! 704798! ./GG9525!
a!,7+5! 325! 39G9825!b! ,2! 525! K/+.89/+5;! D7! K7082! L02! 3E7F2+8! /4F7+2! ./GG2884798!
a!,7+5!3E2624.9.2!,2!525!K/+.89/+5!bY!G795!L09!+2!5E9+5.494798!175!,7+5!325!39G9825!,2!
525!K/+.89/+5Y!423[P2!-F732G2+8!,2!57!4251/+57@9398-Y!G795!+/+!1305!2+!57!L07398-!
,E/4F7+2!B!2+!57!L07398-!,2!17489.03924;!
!
<74.2! L02! 3E7F2+8! /4F7+2! 9+.74+2! 37! 1245/++2! 10@39L02Y! 37! 1245/++2! 10@39L02!
2+F7F2! 57! 4251/+57@9398-! .9P932! ,7+5! 37! G]G2! G25042! L02! 3E7F2+8! /4F7+2;!
_E7F9557+8! ,E0+2! K7082! ./GG952! a!,7+5! 325! 39G9825!b! ,25! K/+.89/+5! ,2! 3E7F2+8Y! 37!
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P9.89G2!7!79+59! 32!.:/96!,E7559F+24!5/98! 3E7F2+8Y!5/98! 37!1245/++2!10@39L02Y!5/98! 325!
,206!L09!524/+8Y!32!.75!-.:-7+8Y!./+,7G+-5!9+!5/39,0G;!!
!
</04!3E7F2+8!14-1/5-Y!/+!71139L02!3E7489.32!'?eR!,0!./,2!.9P93;!M3!./+,098!T!,2P/94!
4-1/+,42!,0!,/3Y!,2! 37! K7082! 3/04,2Y!,2! 37! K7082! 3-F[42!:7@9802332!H./GG952!,7+5!
3E2624.9.2! ,2! 525! K/+.89/+5I!*(%,' +$+' )4' 3(' -(/&4' 3<1I#4' $00(,%$++4334;! </04!
.2882! ,24+9[42Y! 52032! 3E2G13/N204Y! 1245/++2! 10@39L02! +E258! 505.2189@32! ,E]842!
9+L09-8-;!!
!
=882+89/+! 0+9L02G2+8! .2! L09! 258! ,98! 70! ./045! 175524! 325! 17F25! 2+! 84/1! ,7+5! 3!
5N337@05;!O/+.!175!37!8:-/492!,2!37!K/+.89/++7398-;!!
!

! >!V!D2!4-F9G2!./+57.4-!174!37!3/9!,0!'&!K-P4924!#&&?!
!
^2882!3/9!258!4-P/3089/++7942!2+!37!G789[42;!X332!+2!@737N2!175!325!7489.325!'?e#!28!
'?eR!,0!./,2!.9P93!L09!42582+8!71139.7@325!1/04!235!7F2+85!L09!+E2+842+8!175!,7+5!
32!.:7G1!,E71139.789/+!,2!37!3/9!G795!935!5/+8!84[5!47425;!^25!7F2+85!5/+8!,25!7F2+85!
G2G@425! ,0! 1245/++23! 70! 524P9.2! ,E0+2! 1245/++2! 10@39L02! ,7+5! 0+! 392+! ,2!
50@/4,9+789/+!:9-474.:9L02;!!
!
D7! 3/9! 5E71139L02! 706! 7F2+85! 58780879425! T! 3E26.3059/+! ,25! 7F2+85! ./+847.80235! 28!
,25!G7+,7879425;! D25! 7F2+85! ./+847.80235! 52! P/92+8! 71139L0-5! 37! 3/9! ,0! ?! A093328!
'(UeY!L09!14-P/98!2+!5/+!7489.32!'e!0+!4-F9G2!A049,9L02!,2!1245/++7398-!9,2+89L02!
T! 3E7489.32!'?eR!,0!./,2!.9P93!28!T! 37! 3/9!,2!#&&?;!^25! K70825!5/+8!./GG9525!,7+5!
3E2624.9.2!,25!K/+.89/+5;!!
!
_9! 37!1245/++2!10@39L02!258!./+,7G+-2!1/04!0+!K798!./GG95!174! 3E7F2+8Y! 3E7.89/+!
4-.045/942! 258! 1/559@32! ./+842! 3E7F2+8! 174! 37! 1245/++2! 10@39L02! G/N2++7+8! 32!
42512.8!,2!./+,989/+5;!M3!N!7!0+!.75!,7+5!32L023!/+!2+!1208!7559F+24!3E7F2+8Y!,7+5!
3E:N1/8:[52!,2!37!K7082!3-F[42!/..759/++2332;!*+!+2!1208!7559F+24!L02!37!1245/++2!
10@39L02!.74!3E7F2+8!+E2+!4-1/+,!175;!!
!
M3! 269582! ,25! G7+,7879425! H./+52933245! ./GG0+706! 174! 262G132IY! 935! +2! 5/+8!
7559G93-5!706!7F2+85!./+847.80235!G795!+/+!1305!./GG2!7F2+85!58780879425;!j795!
32! 14/K! ,98! L0E93! K708! K7942! 7882+89/+! 174.2! L0E935! /+8! ,206! .75L028825!B! 7F2+8!
,-.2+847395-! H5E93! ./GG2882! 0+2! K7082! 935! 2+! 4-1/+,2+8! 504! @752! ,2! '?e#! ./,2!
.9P93I!G795!70559!7F2+8!,-./+.2+84-!28!,-5! 3/45!52! 84/0P2!,7+5! 37!G]G2!1/5989/+!
L02!3E7F2+8!5878087942;!!
!
y/05!.25!G7+,7879425!2+!K/+.89/+!,-./+.2+84-2!,/9P2+8!523/+!32!14/K!2+8424!,7+5!
32!.:7G1!,E71139.789/+!,2!37!3/9!#&&?!.74!.237!3204!258!1305!K7P/47@32;!!
'
KL'6'G4'0()#4W'384*:3$%'4&'3('-$+0&%$+'

!
=489.32!'24!B!D2!.7,42!



!"#$%&'()$*$+%"'%$,&-../&&

0 ' 1 2 &3&)$&

&

!
X+!,4/98!,2!37!K/+.89/+!10@39L02Y!744]824!0+!.7,42!.E258!,-K9+94!G795!70559!.375524!
0+! +/G@42! ,E2G13/95! +-.25579425! T! 3E7../G139552G2+8! ,E0+! 524P9.2! 10@39.!
,-824G9+-;! ^/+.4[82G2+8Y! 32! .7,42! 52! 14-52+82! 5/05! 37! K/4G2! ,E0+! 87@3270! L09!
4214/,098! ,E0+2! 1748! 0+! /4,/++7+.2G2+8! 28! ,E70842! 1748! 0+! 42.2+52G2+8;!
*4,/++7+.2G2+8!�!.E258! 3E9+,9.789/+!,25!.78-F/4925!,E2G13/95;!D2!42.2+52G2+8!�!
.E258! 3E9+5.49189/+! ,E0+! +/G@42! 2+! 42F74,! ,2! .:7L02! .78-F/492! ,E2G13/95! L09!
./44251/+,! T! .2309! L09! 258! +-.2557942! 1/04! 57895K7942! T! 3E7../G139552G2+8! ,0!
524P9.2!10@39.!2+!.7052;!!
!

X6!B! 32! .7,42! ,0! ./+5293! -./+/G9L02! 28! 5/.973! ,2! 37! g-F9/+! ,2!
>40623325C^71987325;! X3325! 52! 5/+8! ,/8-25! ,E0+! /4F7+95G2! 1747!
4-F9/+73! L09! 258! .2! ./+5293;! ^E258! 0+2! 9+5898089/+! A049,9L02! L09! T! 37!
1245/++7398-! A049,9L02! 28! L09! 79,2! 325! 9+5898089/+5! @406233/9525! ,7+5!
32045!4711/485!-./+/G9L025!28!5/.9706;!M3!K708!0+!.24879+!+/G@42!,2!
K/+.89/++7942;! X+! 824G25! ,E/4,/++7+.2G2+8Y! 32! .7,42! 14-52+82!B! 32!
,942.8204! V! 32! ,942.8204! 7,A/9+8! V! 32! 142G924! 7887.:-! V! 3E7887.:-! V!
3E7559587+8!149+.9173!V! 3E7559587+8!V! 3E7,A/9+8!149+.9173!V! 3E7,A/9+8!28! 32!
./GG95;!X+!824G25!,2!42.2+52G2+8Y!32!.7,42!14-52+82!2+!42F74,!,2!37!
.78-F/492!B! ,942.8204! H'I! V! ,942.82045! 7,A/9+8! H'I! V! 142G924! 7887.:-!
H#I!28.;!!

!
*+! P208! 57P/94! .2! L09! 258! +-.2557942! 70! 524P9.2;! O7+5! .:7L02! .7,42Y! 93! N! 7! 0+!
/4,/++7+.2G2+8!28!0+!42.2+52G2+8;!X+!,4/98!,2!37!K/+.89/+!10@39L02!@23F2Y!93!N!7!
,206!8N125!,2!.7,42;!!
!

4 ^7,42! /4F7+9L02! �! 93! 5248! T! -87@394! 325! .78-F/4925! ,E2G13/95! 28! 32! +/G@42!
42L095!1/04!.:7L02!.78-F/492!,E2G13/95;!'

4 ^7,42!39+F09589L02!�!93!5248!T!4-174894!,7+5!.24879+5!524P9.25!7,G9+9584789K5!T!
57P/94! 325! 524P9.25! K-,-4706! 28! 325! 524P9.25! ,2! 37! 4-F9/+! ,2! >40623325C
^71987325!174!4J32!39+F09589L02;!M3!,/98!1/0P/94!5E7,425524!T!3E7,G9+9584789/+!
2+!K47+q795!28!2+!+-2437+,795;!'

''
X6!B! .7,42! 39+F09589L02!,0! _<{!G/@9398-5! 28! 847+51/485;!O7+5! .2! 524P9.2Y! 32!
.7,42!39+F09589L02!52!14-52+82!B!/+!,9589+F02!325!,2F4-5!,2!37!:9-474.:92;!!
!
'!V!S&}!,E2G13/95!.78-F/495-5!K47+./1:/+25!28!S&}!+-2437+,/1:/+25!
#!C!S&}%S&}!
?!V!R'Y(U}%SeY&?}!
R!V!R'Y(U}%SeY&?}!
S!C!R'Y(U}%SeY&?}!
!

^2.9!258!,98!174!37!3/9!504!3E2G13/9!,25!37+F025!2+!G789[425!7,G9+9584789P25Y!7489.32!
R?;! X+! 4-7398-Y! 3E744]8-! ,2! 379552! 175! 711747�842! L0E70! 142G924! ,2F4-! 28! 70!
,2069[G2!,2F4-!93!269582!0+!.7,42!@939+F02!L09!./G142+,!#&}!,25!2G13/95;!!
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!
=06!142G924!28!,2069[G2!,2F4-5!,2!37!:9-474.:92Y!325!1/04.2+87F25!42.2+5-5!,7+5!
32!.7,42!39+F09589L02!1495!2+!262G132!./44251/+,2+8!79+59!T!0+2!4-1748989/+!2+842!
325!,206!.7,425!0+939+F025!T!./+.0442+.2!,2!e&}!,25!2G13/95!28!+/+!,2!'&&}!,25!
2G1395Y!./GG2!/+!1/044798!32!.4/942;!!
!
</04!-87@394!0+!.7,42!39+F09589L02Y!,206!/1-4789/+5!14-737@325!5/+8!+-.25579425;!!
!
M3! 5E7F98! ,E7@/4,! ,E-87@394! ,25! 4J325! 39+F09589L025! K47+q795! 28! +-2437+,795Y! 1/04!
57P/94!T!L023!4J32!71174892+8!3E7F2+8;!y/08!7F2+8!71174892+8!+-.2557942G2+8!T!3E0+!
/0! T! 3E70842! ,2! .25! 4J325;! DE7117482+7+.2! T! 0+! 4J32! 39+F09589L02! ,-12+,Y! T! 89842!
149+.9173Y!,0! 4-F9G2! 39+F09589L02!,2! 3E267G2+!,E7,G9559/+!28Y! T! 89842! 50@59,97942Y!
,2!37!37+F02!P-:9.037942!,0!,913JG2!,/+8!/+!52!14-P708!1/04!/..0124!3E2G13/9!2+!
.7052!H7489.32!R?!x#!73;!?!,25!3/95!.//4,/++-25I;!!
!
M3!5E7F98Y!174!79332045Y!L02!32!g/9!,-K9+9552! 325!.375525!,2!G-89245!28! 325!F47,25!L09!
4255/489552+8! T! 0+! G]G2! ,2F4-! ,2! 37! :9-474.:92! H7489.32! R?! x?! 73;! R! 3/95!
.//4,/++-25!504!3E2G13/9!,25!37+F025I;!!!
!
=489.32!#!B!DE2G13/9!
!
DE2G13/9! 258! 0+2! 2+898-! 7,G9+9584789P2! L09! 26149G2! 0+! @25/9+;! DE2G13/9! .E258! 32!
a!K/+.89/++7942! T! 3E-878! ,2! 14-P959/+!b;! ! ^/+849@02! T! 57895K7942! 32! K/+.89/++2G2+8!
,E0+! 524P9.2! 10@39.;! ^2! +E258! 175! 52032G2+8! 3E26142559/+! ,E0+! @25/9+Y! .E258! 70559!
0+2! 0+98-! ,2! ./G182! 28! 0+2! .:74F2! @0,F-87942;! ^E258! 32! G/89K! 1/04! 32L023Y!
3E708/498-!L09! K962! 32!.7,42!28!-P7302!325!524P9.25Y! !,/98!52!,2G7+,24!59!823!2G13/9!
L09!9G139L02!0+2!.:74F2!K9+7+.9[42!50113-G2+87942!,/98!/0!+/+!]842!.4--;!!
!
=489.32!?!B!D7!K/+.89/+!!
!
D7! K/+.89/+! ,-59F+2! 3E2+52G@32! ,25! 8i.:25Y! ,25! G9559/+5! 28! ,25! 4251/+57@9398-5!
L0E0+!7F2+8!,2!3EX878!,/98!7550G24!2+!4795/+!,2!57!,-59F+789/+!T!0+!2G13/9;!!
!
!
!
!
=489.32!R!B!M+8-4]8!,2!37!,9589+.89/+!!
!
^25! 84/95!+/89/+5!+2! 42+P/92+8!175! T! 37!G]G2! 9,-2! 28! .25! 84/95! 5/+8!+-.25579425!
1/04!./G142+,42!./GG2+8!K/+.89/++2!0+2!7,G9+9584789/+;!!
!
o023! 258! 3E9+8-4]8! ,0! .7,42!m! ^94! ^7G@924! ,95798! ,7+5! 5/+! 14-.95! ,2! ,4/98!
7,G9+9584789K!B! a!61"&&B,9- 5%- 8"5&%- "33+'#%- L- 61">,2&+,9- 5%- #27+#",+2#- 3%3- 6+7+,%3C-
81%3,-5"#3-8%-3%#3-=>%-#>6-#%-*%>,-B,&%-#2779-=>1L->#-%7*62+-A"8"#,C-#277%&-3"#3-
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&%3*%8,%&-8%,,%-82#5+,+2#-3%&"+,-7982##"T,&%-61>,+6+,9-5>-3%&A+8%-52#,-6%3-$%32+#3-32#,-

%4*&+793-5"#3-6%3-*&9A+3+2#3-5>-8"5&%b;!!
!
=0842G2+8!,98Y!0+!744]8-!,2!.7,42!258!37!39G982!7559F+-2!T!3E708/498-!L09!,-892+8!32!
1/0P/94!,2!+/GG24!325!7F2+85Y!708/498-!L09!+2!1208!,7P7+87F2!+/GG24!,E7F2+85!
L02!.2!L09!258!124G95!174!3E708/498-!L09!7!744]8-!32!.7,42!28!L09!7Y!174!3TY!-P730-!325!
@25/9+5!:0G79+5!,2589+-5!T!3E7../G139552G2+8!,0!524P9.2!10@39.!./+59,-4-;!!
!
f/GG24! T! 0+! 2G13/9! :/45! .7,42Y! .E258! 933-F73;! o023! 258! 3E9+8-4]8! ,2! 3E2G13/9!m!
M,2+89K924!32!+/G@42!,E2+898-!,2!847P793!1/04!7../G1394!32!524P9.2!28!70L023!/+!P7!
1/04P/94;!o023!258!3E9+8-4]8!,2!37!K/+.89/+!m!D7!K/+.89/+!5248!T!9,2+89K924!325!8i.:25!
7887.:-25!T!0+!2G13/9;!!
!
KP'6'G4'+%94(/W'34'#(+1'4&'3('03(,,4')4'*<&%4#,'(940'&%&#4'$/'34'1#()4'
!
DE7,G9+9584789/+!258!0+!./415!,2!K/+.89/++79425!:9-474.:95-;!D25!,9KK-42+85!824G25!
124G2882+8!,E9,2+89K924! 37!:9-474.:92!28!,2!124G28842!,2! ./G142+,42! 3E-P/3089/+!
,2! 37! .7449[42! ,2! 3E7F2+8;! D25! 7F2+85! ./+847.80235! +2! 5E9+5.49P2+8! 175! ,7+5! 37!
:9-474.:92!7,G9+9584789P2;!^237!+2!P208!175!,942!L0E935!5/+8!5/05847985!70!1/0P/94!
:9-474.:9L02! ,0! 501-49204;! _E93! +2! 325! 42512.82! 175Y! ,25! 57+.89/+5! ,95.9139+79425!
1/044/+8!]842!149525!./+842!3E7F2+8!G795!57+5!+03!,/082!57+5!K7942!4-K-42+.2!T!0+!
587808!-87+8!7F2+8!./+847.8023;!!
!
=489.32!'24!B!D2!+9P270!!
!
=!3E-.:23/+!K-,-473!174!262G132Y!93!N!7!R!+9P2706;!!
!
=!V!>!V!^!V!O!!
!
DE7117482+7+.2!,E0+!7F2+8!5878087942!T!.:7.0+!,2!.25!,9KK-42+85!+9P2706!258!39-2!T!
37!+78042!,25!8i.:25!T!7../G1394;!^25!8i.:25!5/+8!4-1748925!2+!K/+.89/+!,0!,913JG2!
,E2+529F+2G2+8!,/+8!3E7F2+8!./+59,-4-!258!898037942;!!
f9P270!=!�!0+9P245987942!
!
=489.32!#!B!D2!47+F!
!
D2!47+F!14-.952!37!:9-474.:92;!=0!529+!,2!.:7.0+!,25!+9P2706Y! 93!269582!,25!47+F5;!
M35! ,-K9+9552+8! 3E/4,42! :9-474.:9L02! ,25! 7F2+85! 70! 529+! ,25! +9P2706;! D7!
,-824G9+789/+! ,2! .28! /4,42! ,/98! ]842! A0F-2! +-.2557942;! _9! .2! +E258! 175! 32! .75Y! /+!
A0F2!325!,9KK-42+85!G2G@425!./GG2!-L09P732+8;!!
!
=489.32!?!B!D7!.37552!,2!G-89245!28!32!89842!/0!32!F47,2!
!
! =39+-7!'24!B!D7!.37552!,2!G-89245!28!32!89842!
!
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=!.:7L02!+9P270! ./44251/+,!0+2!/0!130592045! .375525!,2!G-89245! 706L023325! /+!
7887.:2!,25!898425;!=0!+9P270!K-,-473Y!32!+9P270!=!./G142+,!,25!K939[425!,2!G-89245;!
^E258CTC,942! ,25! F4/0125! ,2! K/+.89/+! 4232P7+8! ,E0+! ,/G79+2! ,E261248952!
17489.039[42;!^:7L02!K939[42!,2!G-8924!./G182!70!G769G0G!S!.375525!7337+8!,2!='!T!
=S!H1305!-32P-25!,7+5! 37!:9-474.:92I;!D25!7F2+85!,0!+9P270!=!5/+8!+/GG-5!,7+5!
0+2!.37552!,2!G-8924!28!1/482!73/45!0+!89842!L09!3/45L0E935!5/+8!='!/0!'#!H7887.:-I!V!
=?!H./+5293324I!V!=R!28!=S!H./+5293324!F-+-473I;!^2!5/+8!,25!+/89/+5!L09!+2!5/+8!175!
4-17+,025! ,7+5! 32! ,4/98! ,2! 37! K/+.89/+! 10@39L02! @23F2;! </04! 3E2552+8923Y! 23325! +2!
5/+8! /4F7+95-25! L02! ,7+5! 37! K/+.89/+! 10@39L02! K-,-4732Y! ,21095! 37! 4-K/4G2! ,982!
^/124+9.! L09! ,782! ,2! 3E7+! #&&&;! D7! +/89/+! L09! V! A05L0E73/45! ,/G9+798! V! 28! L09!
./+89+02!,2!,/G9+24!1748/08!79332045!258!.2332!,2!a!F47,2!b;!!
!
! =39+-7!#!B!D2!F47,2!
!
=06!824G25!,2!3E7489.32!?!xS!73;!#!,2!3E744]8-!4/N73!,0!##!/.8/@42!'(?U!L09!K962!32!
587808!7,G9+9584789K!,25!7F2+85!,2!3EX878!B!a!!32!F47,2!258!32!89842!L09!:7@9398-!3E7F2+8!
T!/..0124!0+!,25!2G13/95!./44251/+,7+8!T!.2!F47,2!b;!!
!

X6!B! ,7+5! 37! K/+.89/+! 10@39L02! K-,-4732Y! 32! +9P270! >! ./G142+,! 325!
F47,25!,E261248!7,G9+9584789KY!,E261248!K9+7+.924!/0!2+./42!,E2612485!
82.:+9L025;! =0! +9P270! ^Y! 7559587+8! 7,G9+9584789K! 28! 7559587+8!
82.:+9L02;!=0!+9P270!OY!./337@/478204!7,G9+9584789K!28!./337@/478204!
82.:+9L02;!!

!
=489.32!R!B!DE9+8-4]8!,2!37!,9589+.89/+!
!
DE7F2+8! 258! 174! 149+.912! 5878087942! 28! 325! 7F2+85! ./+847.80235! 5/+8! 3E26.2189/+;! M3!
269582! ,25! 7F2+85! 58780879425! T! .:7L02! +9P270! ,2! 1/0P/94Y! 93! 269582! ,25! 7F2+85!
58780879425! 70! 529+!,2! 8/0825! 325!1245/++25!G/47325!,2!,4/98! 10@39.;!*+!+2!1208!
175!/@524P24!8/05!325!5878085;!!
!
!
!
!
!
!
!
!
!
_2.89/+!MM!B!D25!149+.9125!F-+-4706!
!
D25! 7F2+85! 10@39.5! 5/+8! 17489.039[42G2+8! +/G@4206! 28! 4-1/+,2+8! 87+8J8! T! ,25!
4[F325!58780879425Y!87+8J8!T!,25!.370525!./+847.8023325;!O7+5!37!G25042!/\!32!,4/98!
,2!37!K/+.89/+!10@39L02!./+57.42!32!149+.912!523/+!32L023!3E7F2+8!258!5878087942!28!
L0E93! +E708/4952! 3E269582+.2! ,E7F2+85! ./+847.80235! L02! 174! P/92! ,E26.2189/+Y! 3E/+!
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/182! 1/04! 0+! 267G2+! 1305! .94./+587+.9-! ,25! 4[F325! 71139.7@325! T! 3E7F2+8!
5878087942;! *+! P7! -80,924! 325! 4[F325! 58780879425! 325! 1305! ./GG0+25;! M3! 5E7F98! ,2!
.23325! ./+57.4-25! ,7+5! 3E744]8-! 4/N73! ,0! ##! ,-.2G@42! #&&&! -87@39557+8! 325!
149+.9125! F-+-4706! ,2! 37! K/+.89/+! 10@39L02! H2+! 7@4-F-! =g<vY! 325L023325! 5/+8!
71139.7@325! 70! +9P270! K-,-473Y! 1747K-,-473Y! 4-F9/+73Y! 17474-F9/+73Y! 28!
1747./GG0+7087942;!!
!
M3! K708!/@524P24!L02!325!14/P9+.25!28! 325!./GG0+25Y!G]G25!50!23325!+EN!5/+8!175!
82+025Y!./+57.42+8Y!1/04!3E2552+8923Y!325!4[F325!./+82+025!,7+5!.28!744]8-;!!
!
DE/+! 1208! 79+59! 7KK94G24! L02! .25! 4[F325! ./+589802+8! 32! +/N70! ,04! ,0! ,4/98! ,2! 37!
K/+.89/+!10@39L02!2+!>23F9L02Y!8/05!+9P2706!,2!1/0P/94!./+K/+,05;!!
!
*+!P2447!52032G2+8!32!587808!7,G9+9584789K!28!+/+!175!32!587808!1-.0+97942;!!
! !
KT4#'6'34'#40#/&4*4+&W'34',&(14'4&'38<94+&/4334'+$*%+(&%$+'
!
=489.32!'24!B!32!42.4082G2+8!!
!
! =39+-7!'24!B!D25!149+.9125!
!
D2!587808!,/98!,-824G9+24!325!./+,989/+5!F-+-47325!T!42G1394!1/04!]842!42.40824!2+!
L07398-!,E7F2+85!,7+5!.25!524P9.25;!!!
!
f2!1208!]842!42.408-!L02!.2309!L09!258!1/48204!,0!,913JG2!/0!,0!.2489K9.78!,E-80,2!
70!42F74,!,2!3E2G13/9!T!./+K-424;!M3!K708!0+!4711/48!+-.2557942!2+842!32!,913JG2!28!
3E2G13/9!2+!.7052;!!
!
D25! 14/.-,0425! ,2! 5-32.89/+! 1/04! 325! P7.7+.25! ,E2G13/95! 5/+8! 70! G9+9G0G!
10@39-25!70!j>;!Z+!,-379!4795/++7@32!,/98!5-17424!37!10@39.789/+!,2!37!P7.7+.2!,2!
3E2G13/9!28!37!,782!0389G2!,2!.7+,9,78042;!!
!!
D2!587808!258!82+0!,2!4-F324!37!14/.-,042!,2!5-32.89/+Y! 32!G/,2!,2!,-824G9+789/+!
,25!-1420P25!79+59!L02!32!G/,2!,2!,-824G9+789/+!,25!.498[425!,2!42.4082G2+8!28!
,2!5-32.89/+!,2!G]G2!2+./42!L02!3204!10@39.98-;!!
!
D2! 5N58[G2! ,2! 42.4082G2+8! ,/98! ]842! 0+! 5N58[G2! /@A2.89KY! 93! ,/98! /KK494! ,7+5! 57!
K/4G2! ./GG2! ,7+5! 5/+! ./+82+0! 325! F747+8925! +-.25579425! T! 37! K/95! ./+.24+7+8!
3E-F7398-!,2!847982G2+8!,25!.7+,9,785!28!T!37!K/95!3E9+824,9.89/+!,2!3E74@9847942;!M3!K708!
3E9+,-12+,7+.2!28!3E9G174897398-!,0!A04N!L09!./+849@02!T!3E-P730789/+!,0!847P7933204;!!
!
! =39+-7!#!B!D7!G952!2+!w0P42!,25!149+.9125!
! ! !
! ! =!V!D25!K/+.89/++79425!,2!3E7,G9+9584789/+!K-,-4732!!
!
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=!3E-.:23/+!K-,-473Y!32!./+./045!,2!42.4082G2+8!7!3920!5/05!37!K/4G2!,2!.2!L0E93!258!
./+P2+0! ,E7112324! 0+2! 5-32.89/+! ./G174789P2! H=489.32! #&! ,2! 3E744]8-! 4/N73! ,0! #!
/.8/@42!'(?U!423789K!70!587808!,25!7F2+85!,2! 3EX878I;!D7!5-32.89/+!258!75504-2!174!
0+2! 708/498-! 7,G9+9584789P2! 9+,-12+,7+82!B! 32! _XD*gC>04270! ,2! 5-32.89/+! ,2!
3E7,G9+9584789/+! K-,-4732! L09! 258! .:74F-! ,0! 42.4082G2+8! ,25! K/+.89/++79425!
K-,-4706Y! G795! 70559! ,0! 42.4082G2+8! ,25! K/+.89/++79425! ./GG0+70879425! 28!
4-F9/+706;!!
!
M3! 71174892+8! 70! _XD*g! ,E/4F7+9524! 325! -1420P25! 28! ,2! .375524Y! ,7+5! 3E/4,42Y! 325!
3704-785;! l05L02! 3TY! 3E9+,-12+,7+.2!28! 3E9G174897398-! 5/+8!70!42+,2hCP/05;!j795! 32!
42+,2hCP/05! 258! 4719,2G2+8! 124804@-;! Z+! 9+P98-! ,2! ,24+9[42! G9+082! K798!
9440189/+!B!.E258!3E708/498-!9+P25892!,0!1/0P/94!,2!+/G9+789/+Y!T!L09!258!847+5G95!32!
.37552G2+8;!^2882!708/498-!1208Y!T!.2!G/G2+8!2+./42Y!2+82+,42!325!3704-785;!!
!
DE708/498-! 9+P25892! ,0! 1/0P/94! ,2! +/G9+789/+!B! 2332! 1208! 2+./42Y! 714[5! 325!
-1420P25!28! 32! .37552G2+8!174! 32! _23/4Y! 2+82+,42! 325! .7+,9,785Y! 325! 3704-785;!X332!
1208!70559!,2G7+,24!70!_23/4!,2!.375524!325!3704-785!174!2+52G@32;!
!
! ! >!V!D25!8/15!G7+7F245!,2!3E7,G9+9584789/+!K-,-4732!
!
=! 37! ,9KK-42+.2! ,25! K/+.89/++79425! K-,-4706! 1495! ,7+5! 3204! F-+-47398-Y! 325! 8/15!
G7+7F245!K-,-4706!5/+8!2+F7F-5!1/04!0+!82G15!,-824G9+-!B!596!7+5!H=489.32!U!x'24!
,2! 3E744]8-! 4/N73! ,0! #(! /.8/@42! #&&'! 423789K! T! 37! ,-59F+789/+! 28! T! 3E2624.9.2! ,25!
K/+.89/+5! ,2! G7+7F2G2+8! ,7+5! 325! 524P9.25! 10@39.5! K-,-4706! 28! 325! 524P9.25!
10@39.5! K-,-4706!,2!14/F47GG789/+I;! M3! 5E7F98!,E7F2+85! 58780879425!G795!,E7F2+85!
58780879425!82G1/479425Y!T!4795/+!,2!3204!,-59F+789/+!39G98-2!,7+5!32!82G15;!!
!
'[42! -1420P2! /4F7+95-2! 174! 32! _XD*g!B! 825824! 325! 718980,25! ,2! F2589/+! 28!
,E/4F7+95789/+!,25! .7+,9,785;!=9+59! L02! 37!1245/++7398-! H7489.32!U! x#! 73;! ?!=g! .9C
,25505I;!!
!
D2!4-503878!,2!.2882!142G9[42!-1420P2!258!,942.82G2+8!847+5G95!T!37!./GG9559/+!
,2!5-32.89/+!L09!2332Y!7!2+!.:74F2!,2!17489.9124!T!37!52./+,2!-1420P2;!M3!5E7F98!,E0+!
2+842892+;!M3!K708!-P73024!325!./G1-82+.25!51-.9K9L025!T!37!K/+.89/+!2+!P02;!M3!5E7F98!
70559!,E-P73024!325!718980,25!42L09525!T!3E2624.9.2!,E0+2!K/+.89/+!,2!G7+7F2G2+8Y!
8/08!2+!./G1747+8!325!898425!28!325!G-49825!,25!,9KK-42+85!.7+,9,785Y!70!42F74,!,2!
3204!.P!42512.89K5!H7489.32!Ux#!73;!#!=gI!
!
=!3E95502!,25!-1420P25Y!37!./GG9559/+!,2!5-32.89/+!.37552!325!.7+,9,785!2+!L07842!
.78-F/4925!B!a!84[5!71825!bY!a!71825!bY!a!G/9+5!71825!b!28!325!a!9+71825!b!H7489.32!Ux?!
73;!'24I;!!
!
_E7F9557+8! ,0! 42.4082G2+8Y! /+! 1208! 12+524! L02! 32! 42.4082G2+8! ,2! 8/1!G7+7F24!
.E258! 174K798;! ^2! +E258! 2+! 4-7398-! L0E2+! 174892! 267.82;! D7! K7G2052! ./GG9559/+! ,2!
5-32.89/+! L09! 17489.912! T! 37! 5-32.89/+! 258! ,-824G9+-2! 174! 32! _23/4! G795! .E258! 2+!
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./+.248789/+!7P2.!32!G9+95842!5/05!325!/4,425!,0L023!32!8/1!G7+7F24!P7!847P793324;!
D2!G9+95842!1208!,/+.!K7942!1748!,2!5/+!1/9+8!,2!P02!28!,/+.!/+!+2!42512.82!175!
3E9G174897398-!269F-2;!!
!
=489.32!#!B!D2!587F2!28!3E-P2+802332!+/G9+789/+!
!
! =39+-7!'24!B!D2!149+.912!
!
M3!K708!73324!T!3E7489.32!(!xR!,2!3E=g<v;!M3!+E269F2!175!L0E0+!587F2!,/9P2!]842!2KK2.80-;!
M3!+2!K708!175!.4-24!,2!587F2!1/04!8/05!325!2G13/95!T!1/04P/94;!_9!32!587808!744]82Y!
K962!32!149+.912!,0!587F2Y!32!587808!,/98!73/45!,-K9+94!325!4[F325!423789P25!70!587F2Y!93!
,/98!,942!174!262G132Y!L02332!258! 37!,04-2!,0!587F2Y!L0E2332!5247! 32!14/F47GG2!T!
509P42Y! 325! .498[425! ,E-P730789/+! ,0! 587F97942;! DE7489.32! (! +2! 5E744]82! 175! 3TY! 93!
14-.952!2+./42!L02Y!59!3E708/498-!,-.9,2!,2!39.2+.924!32!587F97942!70!./045!,0!587F2!
/\!T!3E95502!,0!587F2Y!32!587F97942!,/98!52!P/94!F747+894!0+!14-7P95!,2!84/95!G/95;!M3!
+E258!L0E0+2!:N1/8:[52!,7+5!37L02332!37!F747+892!,0!,-379!,2!84/95!G/95!+2!,/98!175!
]842!./+57.4-2!B!.E258!59!32!587F97942!5E258!42+,0!./017@32!,E0+2!K7082!F47P2;!!
!
DE/+! /@524P2! L02! 32! 587F97942! +E258! 175! ./+59,-4-! ./GG2! 0+! 7F2+8! 70! 52+5! ,2!
3E=g<v;!D25!,951/5989/+5!,2!3E=g<v!L09!+2!5/+8!175!423789P25!70!587F2Y!+2!3204!5/+8Y!
,-5!3/45Y!71139.7@325!L02!,7+5!37!5849.82!G25042!/\!32!587808!32!14-P/98;!!
!
! =39+-7!#!B!D7!G952!2+!w0P42!,0!149+.912!
!
DE7F2+8!258!82+0!,2!4-05594!32!587F2!7P7+8!,E]842!+/GG-;!D2!587F97942!258!7..029339!
./GG2!823!70!529+!,2! 3E7,G9+9584789/+! K-,-4732!174! 32!G9+95842!7N7+8! 37! K/+.89/+!
10@39L02!K-,-4732!,7+5!525!78849@089/+5;!!
!
D25!7489.325!#U!T!?(!,2!3E744]8-!4/N73!,0!#!/.8/@42!'(?U!309!5/+8!71139.7@325;!!
!
O2!37!G]G2!G7+9[42!L02!1/04!3E=g<vY!32!587F97942!+E258!175!./+59,-4-!./GG2!0+!
7F2+8!,2!3EX878!70!52+5!,0!587808;!M3!2+!4-50382!L02!325!,951/5989/+5!,0!587808!L09!+2!
5/+8! 175! 423789P25! 70! 587F2! +2! 5/+! 71139.7@325! 70! 587F97942! L02! ,7+5! 37! 5849.82!
G25042! /\! 32! 82682! 32! 14-P/98;! X+! 42P7+.:2Y! 32! 587808! 1-.0+97942! ,25! 7F2+85! ,2!
3EX878!258!8/08!2+8924!71139.7@32!70!587F97942;!^E258!32!G/89K!1/04!32L023!325!7++-25!
,2! 57F2! 524/+8! ./G187@9395-25! 1/04! 32! .73.03! ,2! 37! 4-G0+-4789/+Y! 0+2! K/95! 37!
+/G9+789/+!,-K9+989P2!9+824P2+02;!!
!
D7! ,04-2! ,2! 587F2! P7492! 2+! K/+.89/+! ,0! +9P270! 1/04! 32L023! 32! 587F97942! 258!
.7+,9,78;!=!V!>!V!^!�!'!7+!
O!�!?!G/95!
!
=! 3E95502!,0!587F2Y!0+2!-P730789/+!P7!7P/94! 3920;!D2!587F97942!,/98!]842!2+82+,0!28!
1208! K7942!P73/94!525!G/N2+5!,2!,-K2+52! 93!1208!G]G2!]842!7../G17F+-!H7P/.78Y!
7G9Y!28.;I!_/98!32!587F2!258!14/@7+8!,7+5!.2!.75Y!32!587F97942!258!+/GG-!2+!L07398-!
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,E7F2+8!,2! 3EX878!70!F47,2!70L023! 93! 5E258!1/48-!.7+,9,78;!D25!7F2+85!,0!+9P270!=!
5/+8!+/GG-!174!=g;!D25!708425!7F2+85!5/+8!+/GG-5!174! 32!14-59,2+8!,0!./G98-!
,2!,942.89/+;!!
!
D7! +/G9+789/+! ,E0+! 7F2+8! +2! 14/,098! 525! 1329+5! 28! 2+89245! 2KK285! L02! 174!
7..218789/+!,2!5/+!,2589+787942;!<75!,-4/F78/942!,7+5! 32!5N337@05!G795!50512+59K!
H175! 84/0P-I;! DE7..218789/+! +2! ./+589802! 175! 0+2! ./+,989/+! 50512+59P2Y! G795!
4-5/308/942;!X332!+2!42+./+842!175!0+2!/KK42!1/04!,/++24!+79557+.2!T!0+!./+8478;!M3!
N! 7! 59G132G2+8Y! L02! 87+8! L0E2332! +E258! 175! G7+9K258-2Y! 37! +/G9+789/+! ,2G2042!
,-1/04P02!,2!8/08!2KK28;!!
!
DE7..218789/+!,E0+2!+/G9+789/+!258!,E7@/4,!/KK9.92052;!j795!2332!P7!52!./+.4-89524!
174!0+2!14258789/+!,2!524G2+8;!^E258!37!G7+9K258789/+!/KK9.92332!,2!3E7..218789/+;!!
!
^E258!70!G/G2+8!,2!37!14258789/+!,2!524G2+8!L02!3E7F2+8!2+842!2+!K/+.89/+!B!7489.32!
RS!T!Re;!DE/G9559/+!,2!14]824!524G2+8!+E2+847�+2!175!,2!1329+!,4/98!37!+/G9+789/+;!
X332!,/98!]842!./+5878-2!174!3E708/498-!./G1-82+82;!!
!
_/98! 32!587F2!+E258!175!14/@7+8!B! 32!587F97942!+E258!175!+/GG-;!_E93!2589G2!L02! 325!
G/89K5! ,2! 5/+! -P9.89/+! +2! 5/+8! 175! P737@325! /0! L02! 37! 14/.-,042! +E258! 175!
4-F039[42!93!1208!73324!52!1379+,42!,2P7+8!37!_^=^X;!!
!

X6!B!52.4-87942!,0!^<=_!2+F7F-!./GG2!587F97942!70!^<=_!,2!y:09+;!M3!
14/3/+F2!32!587F2!G795! 93!+2!./+P92+8!8/0A/045!175!n! 935!G2882+8! K9+!T!
525! K/+.89/+5;! M3! 52! 42+,! 70! ^X! 28! /@892+8! S! 7+5! 1305! 874,! F79+! ,2!
.7052;! j795! 93! +E258! 175! +/GG-! 1/04! 7087+8;! M3! P7! 73/45! 2+!
4251/+57@9398-! .9P932! ,2P7+8! 325! ./045! 28! 849@0+706;! M3! /@892+8! 2+!
174892! F79+! ,2! .7052Y! 12482! ,2! .:7+.2;! M3! /@892+8! 0+2! 4-174789/+!
K9+7+.9[42!84/1!K79@32!T!5/+!F/�8!28!P7!2+!71123;!=!37!./04!,E71123!,2!
j/+5! 93! 124,! 8/08! 174.2! L0E/+! ,98! L02! 32! ^<=_! +E7! 175! 2+F7F-! 57!
4251/+57@9398-! .9P932;! ^212+,7+8! 175! ,2! 82682! +2! 14-P/N798! L02! 32!
^<=_! 109552! K7942! 0+! 587F2!G795! 37! ./04! 84/0P2! ./GG2! 26.052! L02!
./GG2!37! A0495140,2+.2!258!7@52+82Y! 32!^<=_!+E704798!175!10!57P/94!
L02!325!5878085!,2P792+8!14-P/94!32!587F2;!!
X+!1305Y!32!587F97942!+E7!A7G795!./+842,98!32!K798!L0E/+!309!,2G7+,2!,2!
K7942!0+!587F2;!!

!
"&S%&?%#&&()!
!
KX'^'G4,')49$%#,'4&'34,')#$%&,''
'

=489.32!'24!V!D25!,2P/945!
!
_/05! 37! 4-524P24!,25!,2P/945! 5/0G95!174! 32! 587808! 9+,-12+,7GG2+8!,25!,2P/945!
14-P05!174!3E=g<v;!!
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!
! =39+-7!'24!V!D25!149+.9125!!
!

4 DE7F2+8!258!.2+5-!42G1394!525!K/+.89/+5!7P2.!3/N708-Y!./+5.92+.2!28!9+8-F498-!
5/05!3E708/498-!,2!3204!501-49204!:9-474.:9L02;!DE7F2+8!258!82+0!,2!42512.824!
325! 3/95!28! 4[F32G2+85!2+!P9F0204!79+59!L02! 325!,942.89P25!174G9! 325L023325!
325! 4[F325! ,2! ./+,0982! ./+.24+7+8! 37! ,-/+8/3/F92! ,2! 3E708/498-! ,/+8! 935!
423[P2+8;!!

!
X6!B!501-49204!:9-474.:9L02!7!L09!0+!7F2+8!50@73824+2!P92+8!,-1/524!
57!.7+,9,78042!T!0+2!-1420P2!,2!5-32.89/+!2+!P02!,E]842!14/G0!,7+5!
32!.7,42!,2!57!.7449[42Y!,E0+2!-.:2332!@74-G9L02!2+!P02!,E/@82+94!0+2!
70FG2+8789/+! ,2! 847982G2+8;! ^2! 501-49204! 258! 82+0! ,2! 847+5G28842!
.2882! .7+,9,78042! 70! _23/4;! _E93! /G28! P/3/+87942G2+8! ,2! 14/.-,24! T!
.2882!,-G74.:2Y!93!+E258!175!2+842!70842!.:/52!175!3/N73Y!93!+2!K798!175!
1420P2! ,2! 3/N708-! ,7+5! 3E2624.9.2! ,2! 57! K/+.89/+;! _E93! /G28! ,2! 37!
847+5G28842!,2!K7q/+!9+P/3/+87942Y!,7+5!.2!.75Y!/+!,947!L0E93!G7+L02!
,2! ./+5.92+.2! 14/K2559/++2332;! M3! 52! :20482! 70! ,2P/94! L09! 309! 258!
9G1/5-;!!

!
4 =489.32!S!x'24!B!a!3E7F2+8!847982!325!057F245!,0!524P9.2!7P2.!./G14-:2+59/+!28!

57+5! 70.0+2! ,95.49G9+789/+!b;! M3! ,/98! K7942! 1420P2! ,2! 5/339.980,2;! Z+2!
,95.49G9+789/+!258!0+2!,9KK-42+.2!,2! 847982G2+8!L09!+E258!175!P737@32G2+8!
A0589K9-2;! ^24879+25! ,95.49G9+789/+5! 5/+8! ,25! 9,2+898-5! ,2! 1245/++25! L09!
5E71139L02+8!T!,25!.78-F/4925!,2!1245/++25!,9KK-42+825;!!

!
X6!B! Z+! K/+.89/++7942! +2! 5704798! 14/.0424! 0+2! 9+K/4G789/+! T! 0+!
.98/N2+! 28! 175! T! 0+! 70842! 5/05! 14-82682! L02! 32! 142G924! 258!
5NG178:9L02! T! 3E26.3059/+! ,0! 52./+,;! O2! G]G2! 59! 32! 142G924! 258!
K37G7+,! 28! 32! ,2069[G2! K47+./1:/+2! /0! 32! 142G924! 39@-473! 28! 32!
52./+,!5/.9739582;!!

!
4 =06!824G25!,2!3E7489.32!S!x#!B!a!!3E7F2+8!258!82+0!,E-P9824!8/08!./G1/482G2+8!

L09!1/044798!-@47+324! 37!./+K97+.2!,0!10@39.!,7+5! 32!524P9.2!L02!.28!7F2+8!
258!71123-!T!42+,42!b;!

!
X6!B!0+!F74,92+!,2!1495/+!+2!1208!52!4284/0P24!504!0+!5982!9+824+28!T!
K7942! ,2! 3E26:9@989/++95G2! 28! T! ]842! 421-4-! 174! ,25! K7G93325! ,2!
,-82+05! L09! 504K7+8! 504! 37! 8/932! P92+,4792+8! T! 32! 42./++7�842;! D2!
./G1/482G2+8!,2!3E7F2+8!7!@92+!0+2!9+K302+.2!504!32!10@39.!28!G28!2+!
.7052!57!K/+.89/+!10@39L02;!!
!
X6!B! 32! K798! 1/04! 0+! 7F2+8! ,2! 1/39.2! ,E2+./047F24! 0+2! @7F7442! 2+!
,2:/45!,2!525!14258789/+5!,2!524P9.2!
!
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X6!B! 32!K798!1/04!0+!7F2+8!,2!1/39.2!,E/4F7+9524!,25!1748925!,2!1/u24!
17N7+825;!!
!
!
X6#!B! 32! ./GG9557942! ,9P959/++7942! H+0G-4/! '! ,2! 37! 1/39.2! 3/.732I!
,E0+2! h/+2! ,2! 1/39.2! 3/.732! +2! 1208! ]842! 4284/0P-! 9P42!G/48! 504! 37!
P/92!10@39L02!T!8/08! 32!G/9+5!504! 37!h/+2!,/+8! 93!258! 32!./GG9557942!
G795!,2!G7+9[42!1305!374F2!504!8/0825!325!h/+25;!!

!
_23/+!37!A0495140,2+.2!,0!^/+5293!,EX878!,0!e!A09+!'($$Y!744]8!�/32G7+5!B!93!
./+P92+8!,E7114-.924! 37!L02589/+!,2! 57P/94! 59!0+!7F2+8!,/98! ]842!1/04509P9!
,95.9139+7942G2+8!1/04!P9/3789/+!,2! 37! K/+.89/+!2+!.7052!2+!7N7+8!-F74,!T!
0+!K795.270!,E9+,9.25;!OE0+2!1748Y! 93! K708!7P/94!-F74,!T! 37!L07398-!,2! 3E7F2+8!
H+9P270!9+K-49204Y!+9P270!501-49204!,7+5!37!K/+.89/+!10@39L02I;!OE70842!1748Y!
37!137.2!L0E93!/..012!,7+5! 37!:9-474.:92!7,G9+9584789P2Y! 37!G25042!,/+8! 325!
K7985!/+8!-8-!./++05!2+!,2:/45!,2!3E7,G9+9584789/+!28!-F732G2+8!,0!392+!L02!
.25!K7985!2+842892++2+8!7P2.!3E2G13/9;!^25!,9KK-42+85!-3-G2+85!524/+8!1495!2+!
./+59,-4789/+!1/04!57P/94!59!/09!/0!+/+!93!N!7!78829+82!70!,2P/94;!X0!-F74,!T!
.25! ,9KK-42+85! -3-G2+85Y! 52035! 325! F4/5! ,-4717F25! 5/+8! 10+9!
,95.9139+7942G2+8;!

!
4 =489.32! S! x#! =g<v!B! a!3E7F2+8! +2! 1208! 5/339.9824Y! 269F24! /0! 42.2P/94!

,942.82G2+8! /0! 174! 1245/++2! 9+8241/5-2! 28! .237! G]G2! 2+! ,2:/45! ,25!
K/+.89/+5!2624.-25!G795!T!4795/+!,2!.23325C.9Y!,25!,/+5Y!,25!F4789K9.789/+5!/0!
8/08!7P7+87F2!L023./+L02!b;!!

!
X6!B! 0+! 7F2+8! +2! 5704798! ,2G7+,24! 0+! 1/04@/942! 2+! 4795/+! ,E7P/94!
2KK2.8024! 0+2! /1-4789/+! L09! 2+842! ,7+5! 57! K/+.89/+;! *0! 1/04! 0+2!
/1-4789/+!L09!+E2+8424798!175!,7+5!57! K/+.89/+;!_E93! 32! K798Y! 93!P9/32!0+!
,2P/94! G795! G]G2! 7..21824! 0+! 1/04@/942! 73/45! L0E93! +E7! 175! -8-!
,2G7+,-! ./+589802! 70559! 0+2! 78829+82! T! 3E0+! ,2P/94! ,2! 57! .:74F2!
L0E258!.2309!-+/+.-!.9C,25505;!!
!
X6#!B! 0+! 7F2+8! L09! /1[42! 0+! ./+84J32! K95.73! +2! 1208! 52! K7942! 17N24!
1/04!K24G24!325!N206!504!0+2!,-,0.89/+!L09!+E7P798!175!3920!,E]842;!D2!
./+84J3204!258!.2+5-!847P793324!,2!K7q/+!174K7982G2+8!39.982Y!/@A2.89P2Y!
./+5.92+.92052!28!57+5!7..21824!70.0+!7P7+87F2;!!

!
^24879+25!,2!525!/@39F789/+5!120P2+8!,/++24! 3920!T!,25!1/04509825!,95.9139+79425!
G795!-F732G2+8!T!,25!1/04509825!1-+7325;!!
_7+.89/+!1-+732!,2!./440189/+;!!
!

4 _87808!,2! 3E7F2+8!14-P/98!+/87GG2+8!T! 3E-.:23/+! K-,-473Y!744]8-!4/N73!,0!#!
/.8/@42! '(?$! ,-K9+98! ,25! 708425! ,2P/945! L02! .206! ,-K9+95! 174! 3E=g<v;!
<42G9[42G2+8! 3E/@39F789/+! ,2! 52! 82+94! 70! ./047+8! ,2! 3E-P/3089/+! ,25!
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82.:+9L025Y!,25!4-F32G2+8789/+5!28!,25!42.:24.:25!,7+5!325!!G789[425!,/+8!
3E7F2+8!258!.:74F-;!M3!+2!1208!2+8424!2+!'($U!28!,-.9,24!L0E93!+2!892+,47!175!
./G182! ,2! 3E/4,9+78204;! O2069[G2G2+8Y! /@39F789/+! ,E]842! T! 5/+! 1/582! ,2!
847P793! 5/05! 129+2! ,E0+! ,-379! ,2! '&! A/045! ,E]842! ./+59,-4-! ./GG2!
,-G9559/++7942;!!

!
! =39+-7!#!V!37!G952!2+!w0P42!,25!149+.9125!!
!
=!3E-.:23/+!K-,-473Y! 3E744]8-!4/N73!,0!#!/.8/@42!'(?U!,-K9+98!,E708425!,2P/945!L02!
.206!L09! P92++2+8!,E]842! -+0G-4-5;!=9+59! 2+! 258C93! ,2! 3E/@39F789/+!,2! 52! 82+94! 70!
./047+8! ,2! 3E-P/3089/+! ,25! 82.:+9L025Y! 4-F32G2+8789/+5! 28! 42.:24.:25! ,7+5! 325!
G789[425!,/+8!3E7F2+8!258!.:74F-!H=489.32!''!x#!,2!3E=g!,0!#!/.8/@42!'(?UI;!=9+59!
2+! 258C93! -F732G2+8! ,2! 3E/@39F789/+! ,E]842! T! 5/+! 1/582! ,2! 847P793Y! 5/05! 129+2Y! 70C
,23T! ,0! ,969[G2! A/04Y! ,E]842! ./+59,-4-! ./GG2! ,-G9559/++7942Y! .2! L09! ./+589802!
3E0+2!,25!:N1/8:[525!,2!K9+!,2!.7449[42!H=489.32!''#!,2!3E=g!,0!#!/.8/@42!'(?UI;!!
!
=489.32!#!V!D25!,4/985!!
!
! =39+-7!'24!V!D25!149+.9125!!
!
D25!,4/985!42./++05!T!3E7F2+8!174!3E=g<vY!5/+8!70!+/G@42!,2!R;!M35!5/+8!./+57.4-5!
706!7489.325!$!T!e!,0!82682;!!
!

4 =g<v!B! 3E7F2+8! ,951/52! ,E0+2! 39@248-! ,E26142559/+! ./+.24+7+8! 325! ,/559245!
L0E93!./++7�8!,7+5!3E2624.9.2!,2!525!K/+.89/+5;!j795!.2882!39@248-!258!755/4892!
,E26.2189/+;!OE0+2!1748Y!3E7F2+8!+2!1208!A7G795!4-P-324!325!K7985!L09!704792+8!
84798!T!37!5-.0498-!+789/+732Y!93!+2!1208!4-P-324!,25!K7985!./+8479425!T!3E/4,42!
10@39.Y! 325! 9+8-4]85! K9+7+.9245! ,2! 3E708/498-! /0! T! 37! 14-P2+89/+! /0! T! 37!
4-142559/+!,2! K7985!,-39.80206;!O2!G]G2!./+.24+7+8! 32! 52.428!G-,9.73Y! 325!
,4/985! 28! 39@248-5! ,25! .98/N2+5! H,4/98! 70! 42512.8! ,2! 37! P92! 149P-2I! /0! L09!
1/044792+8! 1/4824! 14-A0,9.2! T! 37! 1/598/+! ,2! ./+.0442+.2! ,2! 3E/4F7+95G2!
,7+5!32L023!52!84/0P2!3E7F2+8;!M3!+2!1208!+/+!1305!1/4824!78829+82!28!,-P/9324!
,25!,-.959/+5!L09!5/+8!2+!./045!28!504!32!1/9+8!,E]842!149525!G795!L09!+2!32!
5/+8!175!2+./42;!!

!
^2882! 39@248-! 28! .25! 39G9825! P732+8! 70559! 1/04! 3E7F2+8!L09! 7! .255-!,E2624.24!
525!K/+.89/+5;!!

!
4 =g<v!B!DE7F2+8!7!32!,4/98!,2!,951/524!,2!3E9+K/4G789/+!1/04!8/05!325!7512.85!

089325!T!3E2624.9.2!,2!57!K/+.89/+;!D25!4[F325!58780879425!71139.7@325!T!3E7F2+8!
,/9P2+8!]842!1305!14-.9525!504!.2!1/9+8;!DE7F2+8!7!32!,4/98!T!37!K/4G789/+!08932!
T! 5/9+! 847P793! 70! 529+! ,2! 3E7,G9+9584789/+;! DE708/498-! 7! 3E/@39F789/+! ,2!
1/04P/94!T!.2882!K/4G789/+;!!

!
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X6!B!0+!2+529F+7+8! ./GG0+73! ! H175!7550A28895! T! 3E=g<v!V! 5/0G95!70!
587808! ,25! 2+529F+7+85! L09! K798! 4-K-42+.2! T! 3E=g<vI! 7! -8-! P94-!174.2!
L0E93! +2! 57P798! 175! ,/++24! ./045;! .7! +E258! 175! 0+2! K7082!
14/K2559/++2332! 28! +2!1208!,/++24! 3920! T!0+2! 57+.89/+!,95.9139+7942;!
DE708/498-! 7,G9+9584789P2! 704798! ,0! 14-P/94! 0+2! K/4G789/+! .74! 93!
,951/52!,E0+!,4/98!T!37!K/4G789/+!./+89+02;!!

!
4 DE7F2+8!7! 32!,4/98!,2!./+503824! 32!,/55924!1245/++23!L09!7!-8-!/0P248!T!5/+!

+/G! 70! 529+! ,2! 3E7,G9+9584789/+;! y/082! 37! .7449[42! ,2! 3E7F2+8! ,/98! ]842!
./+59F+-2!,7+5!0+!,/55924;!DE7F2+8!,/98!7P/94!32!,4/98!,EN!7P/94!7..[5;!!

!
! =39+-7!#!V!37!G952!2+!w0P42!,25!149+.9125!!
!
D25!,4/985!,2!3E7F2+8!5878087942!+2!52!4-,0952+8!175!706!7489.325!-+/+.-5!.9C,25505;!
M3!N!7!2+!1305!32!,4/98!70!42512.8!,2!37!P92!149P-2!28!K7G939732;!�/4G95!32!K798!L0E93!+2!
1208!-@47+324!37!./+5.92+.2!,0!10@39.Y!93!7!32!,4/98!,2!K7942!.2!L0E93!P208!,7+5!57!P92!
149P-2;!!

!
4 D7! 39@248-! ,E755/.9789/+! 258! 42./++02! ,7+5! 325! 5878085;! D25! K/+.89/++79425!

120P2+8!7,:-424!T!0+!5N+,9.78!5E935!32!5/0:7982+8;!M3!1208!]842!1748957+!,E0+!
17489!1/3989L02!28!1208!+2!175!3E]842;!!
!

4 D2!,4/98!,2!F4[P2!,25!K/+.89/++79425!258!42./++0;!M3!258!+/87GG2+8!42./++0!
174! 3E7489.32! $! ,2! 37! .:7482! 5/.9732! 204/1-2++2Y! 71139.789/+! ,942.82! 2+!
>23F9L02;!!^2!,4/98!258!-F732G2+8!42./++0!174!3E7489.32!e!,0!<7.82!423789K!706!
,4/985! -./+/G9L025! 28! 5/.9706;! D7! _^=^X! ,98! L02! 32! ,4/98! ,2! F4[P2! 258!
42./++0! 570K! 325! 7@05! L0E2+F2+,424798! 3E2624.9.2! ,2! .2! ,4/98;! D2! ,4/98! ,2!
F4[P2!258!,/+.!42./++0!28!1208!]842!2624.-!28!0+2!4[F32G2+8789/+!1208!2+!
39G9824!3E2624.9.2!2+!,4/98!@23F2!G795!175!,2!G7+9[42!7@059P2!70!42F74,!,2!
37! F747+892! 42./++02! 2+! ,4/98! 9+824+789/+73;! ^2882! 3-F953789/+! 1/044798!
-G7+24! ,0! 3-F95378204! K-,-473;! D2! ,4/98! ,2! F4[P2! 258! 2+! 2KK28! 39-! 70! 587808!
5N+,9.73!,2!3E7F2+8;!*4Y!3E7489.32!eU!xS!,2!37!3/9!,0!e!7/�8!'(e&!14-P/98!L0E93!
71174892+8! 70! 3-F95378204! K-,-473! ,2! K9624! 32! 587808! 5N+,9.73! ,25! 7F2+85!
10@39.5Y!L023!L02!5/98!32!+9P270!,2!1/0P/94!70L023!3E7F2+8!258!7887.:-;!!
!

4 O4/98! 70! 847982G2+8! H5737942I;! O4/98! T! 37! 12+59/+;! O4/98! 706! 733/.789/+5!
K7G9397325!28!5/9+5!,2!57+8-;!!

!
KL'^'G('0(##%I#4''
'

y/08! ]842! :0G79+! 7! P/.789/+! T! -P/3024;! D7! .7449[42! ,2! 3E7F2+8! 5878087942! P7!
14/F425524!70!,-1748!,E0+2!137.2!L0E93!/..012!,7+5!37!:9-474.:92!7,G9+9584789P2;!M3!
P7!8i.:24!,2!F47P94!325!-.:23/+5;!!
!
=489.32!'24!V!D25!149+.9125!!



!"#$%&'()$*$+%"'%$,&-../&&

0 ' 1 2 &3&!*&&

&

!
DE=g<v!379552!T!.:7L02!587808!32!5/9+!,2!,-K9+94!37!.7449[42!,25!7F2+85!58780879425!
L09! N! 5/+8! 7887.:-5;! D7! ,25.49189/+! ,2! 37! .7449[42! ./+589802! 0+! -3-G2+8! L09!
./44251/+,!T!3E9,-2!L02!3E7,G9+9584789/+!52!K798!,2!3E/4F7+95789/+!:9-474.:9L02;!M3!N!
7!0+2!708/+/G92!,7+5!32!.:2K!,2!.:7.0+2!,25!7,G9+9584789/+5;!o023L025!149+.9125!
5/+8!G73F4-!8/08!K/4G03-5!28!@73952!325!149+.9125!37955-5!T!3E7F2+8;!!
!

4 <0@39.98-!28!847+51742+.2;!DE708/498-!,/98!8/0A/045!K7942!./++7�842!T!3E7F2+8!
325!1/559@9398-5!,2!37!.7449[42;!!
!

4 D25!2G13/95!,/9P2+8!]842!.3755-5!174!+9P270!28!3E-F7398-!2+842!325!:/GG25!28!
325!K2GG25!,/98!]842!42512.8-2;!!

!
4 D7!14/G/89/+!+2!1208!7P/94!3920!L02!1/04!7087+8!L0E0+!2G13/9!5/98!P7.7+8;!

^2882!14/G/89/+!,/98!5E2KK2.8024!5/98!P97!0+2!-1420P2!,2!5-32.89/+!5/98!174!
0+2!./G174795/+!,25! 898425!28!G-49825!,25!.7+,9,785!L09!,/9P2+8!,951/524!
,E0+!,-379!4795/++7@32!1/04!52!1/4824!.7+,9,78;!!
!

4 g92+! +E2G1].:2! 174! 79332045Y! 9+,-12+,7GG2+8! ,E0+2! 14/G/89/+Y! ,2!
42./0494!70!G-.7+95G2!,2!37!.7449[42!137+2!H.E258!@92+!0+2!14/G/89/+!G795!
325! ./+,989/+5! 5/+8!,9KK-42+825I;! M3! 5E7F98! ,2!+/G9+789/+5! 50..2559P25!,7+5!
,25! 2G13/95Y! ,25! -.:23/+5! 501-492045! 70! 529+! ,E0+! G]G2! +9P270;! ^25!
+/G9+789/+5!+2!5011/52+8!175!,E2G13/95!P7.7+85;!yZs=Z;!D7!14/G/89/+!258!
2+! 3E/..0442+.2! 708/G789L02;! g92+! +E2G1].:2! +/+! 1305! ,2! 42./0494! 70!
G-.7+95G2! ,0! G7+,78! H587808! 82G1/47942I;! D25! 8/15! G7+7F245! 5/+8! ,25!
7F2+85! 58780879425! 28! 5/+8! +/GG-5! 1/04! 0+! 82G15! 39G98-;! ^2! 587808!
82G1/47942! 5E71139L02! T! 0+2! .78-F/492! ,E7F2+8!G795! 175! ,E-1420P25! 28! ,2!
5-32.89/+!28!,2!14/G/89/+;!!

!
=489.32!#!V!37!G952!2+!w0P42!,25!149+.9125!!
!
*+!42+./+842!,206!.78-F/4925!,2!14/G/89/+!B!
!

4 <4/G/89/+!,7+5!37!.7449[42!7,G9+9584789P2!�!+/G9+789/+!,7+5!0+2!.37552!/0!
,7+5!0+!F47,2!501-49204Y!/0!,7+5!0+2!.37552!/0!,7+5!0+!F47,2!,2!+9P270!
501-49204;! <75! ,2! 5708! ,2! ,/0@325! +9P2706! 570K! 32! .75! ,25! 52.4-879425! ,0!
./GG9557942! �/2u23@24F;! X3325! 7P792+8! @-+-K9.9-5! ,E0+2! 50124! 14/G/89/+!
2+! 17557+8! ,0! +9P270! ^! 70! +9P270! =;! D2! ./G98-! <! 7! @92+! ,98! L02! .E-8798!
./+847942!+/4G732G2+8;!!
!

4 <4/G/89/+!,7+5!37!.7449[42!1-.0+97942!�!78849@089/+!T!3E7F2+8!,7+5!57!.37552!
28! ,7+5! 5/+! F47,2! ,2! 3E-.:2332! ,2! 847982G2+8! 501-492042! T! .2332! ,/+8! 93!
@-+-K9.9798;!*+!17432!,2!14/G/89/+!174!7P7+.2G2+8!@74-G9L02;!!
!
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</04! ]842! 14/G0Y! 93! K708! 4-05594! 3E-1420P2! ,2! 5-32.89/+! 59! 2332! 258! /4F7+95-2! /0!
,951/524! ,25! 898425! 28! G-49825! L09! 5/+8! 325! G29332045! 70! 42F74,! ,25! 708425!
./+.0442+85;!DE708/498-!892+,47!-F732G2+8!./G182!,2!3E7+.92++28-!,2!3E7F2+8!28!,2!
5/+! -P730789/+;! _9! /+! 258! 7F2+8! 28! 57+.89/++-! ,95.9139+7942G2+8! 73/45! .2882!
57+.89/+!258!P245-2!70!,/55924!9+,9P9,023!28!/+!892+,47!./G182!,7+5!32!.7,42!,E0+2!
14/G/89/+;!!
!

X6!B! .7449[42! ,913/G789L02;! y/04! ,0! G/+,2! G795! 8/0A/045! 0+2!
@/0829332!T!37!G79+;!^E-8798!0+!9P42!G/48;!M3!-8798!'([G2!504!37!39582;!!

!
D7!.7449[42!+2!52!,-4/032!175!+-.2557942G2+8!57+5!:2048;!O25!K70825!120P2+8!]842!
./GG9525! L09! ./+,0952+8! T! ,25! 1/04509825! ,95.9139+79425;! D25! 57+.89/+5!
,95.9139+79425! 5/+8! T! 142+,42! 2+! ./G182! ,7+5! 37! ./G174795/+! ,25! 898425! 28! ,25!
G-49825;!!
!
KP'^'G4'#<1%*4')%,0%:3%+(%#4'4&'3(',/,:4+,%$+')(+,'38%+&<#_&')/',4#9%04'
'

=489.32!'24!V!D2!4-F9G2!,95.9139+7942!
!
! =39+-7!'24!V!D25!149+.9125!
!
! ! =!V!3E-+0G-4789/+!,25!57+.89/+5!
!
D25! ,9KK-42+85! 5878085! +2! 120P2+8! ./+57.424! L02! 325! 57+.89/+5! -+0G-4-25! 174!
3E=g<v;!!!
!
O7+5!3E/4,42!,2!F47P98-Y!.2!5/+8!B!
!

4 D2!471123!T!3E/4,42!
4 D2!@3iG2!
4 D7!4282+02!,2!847982G2+8!
4 D2!,-137.2G2+8!,95.9139+7942!
4 D7!50512+59/+!,95.9139+7942!L09!+2!1208!,-175524!84/95!G/95!
4 D7!4-F42559/+!@74-G9L02!
4 D7!4-84/F7,789/+!
4 D7!,-G9559/+!,E/KK9.2!
4 D7!4-P/.789/+!

!
DE-+0G-4789/+! ,25! 57+.89/+5! 258! 0+2! F747+892! 1/04! 3E7F2+8! L09! +2! 1208! 52! P/94!
9+K39F24! 70.0+2! 708425! 57+.89/+5! L02! .23325! L02! 32! 82682! =g<v! -P/L02;! j]G2!
149+.912! L02! #>66"- *2%#"- 3+#%- 6%'%! L09! 52! 84/0P2! ./+57.4-! T! 3E7489.32! 'R! ,2! 37!
^/+5898089/+;! D25! K7985! L09! 120P2+8! ]842! 4214/.:-5! T! 3E7F2+8! 206Y+2! ,/++2+8! 175!
3920! T! 0+2! +/G2+.378042;! D7! 52032! 14-.959/+! ./+82+02! 258! 32!G7+L02G2+8! T! 0+!
,2P/94;! Z+! ./G1/482G2+8! F-+-473! 1208! 174K7982G2+8! ]842! 57+.89/++-;! <74!
262G132Y!G7+L02!,2!./+5.92+.2!14/K2559/++2332;!^E258! 3E708/498-!,95.9139+7942!L09!
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7114-.92! 59! 325! K7985! 5/+8! ,2! +78042! T! ./+5898024! 0+! 4214/.:2;! D2! ^/+5293! ,EX878!
3/45L0E93!5247!57959Y!5E93!258Y!+2!P7!/1-424!L0E0+!./+84J32!G74F9+73Y!93!+2!.2+5042!L02!
325!2442045!G7+9K25825!,E7114-.9789/+;!M3!+E7114-.92!L02!.2!L09!258!,-47955/++7@32!
/0!G7+9K2582G2+8!,9514/1/489/++-;!!
!
! ! >!V!D2!,-4/032G2+8!,2!37!14/.-,042!!
!
DE7489.32!'R!,2!3E=g<v!./+57.42!0+!84[5!F47+,!+/G@42!,2!149+.9125;!!
!

4 DE7F2+8!,/98!]842!2+82+,0!,7+5!525!G/N2+5!,2!,-K2+52!T!3E-F74,!,2!8/05!325!
G/N2+5!L09!5/+8!9+P/L0-5!./+842!309;!DE9,-2!L02!3E7F2+8!109552!K7942!P73/94!
525! 9,-25! ,2! ,-K2+52! .E258! 37! ./+57.4789/+! -.4982! ,0! 149+.912! F-+-473! ,2!
,4/98!,0!70!42512.8!,25!,4/985!,2!37!,-K2+52;!=489.32!$!^XO�!71139.7@32!/09!
/0! +/+;! c/94! ,9KK-42+.9789/+! 2+842! 7F2+8! /4F7+2! 28! 14-1/5-;! DE9+8-4]8! T!
,9G9+0-Y! ,-5/4G795! +/+! 52032G2+8! 325! 7F2+85! 14-1/5-5! G795! -F732G2+8!
0+2!@/++2!174892!,25!7F2+85!/4F7+25!70!529+!,2!3E204/12!5/+8!14/8-F-5!174!
3E7489.32!$!^XO�;!D7!_^=^XY7! 44]8!,0!R!,-.2G@42!#&&UY!,98!13782G2+8!L02!
3E7489.32!$!^XO�!258!71139.7@32!T!8/05!325!7F2+85!,2!37!K/+.89/+!10@39L02;!!
!

4 DE7F2+8! ,/98! 1/0P/94! 52! K7942! 75595824! T! 8/05! 325! 587,25! ,2! 37! 14/.-,042!
,95.9139+7942! ,2! 37! 1245/++2! ,2! 5/+! .:/96;! M3! 5E7F98! 32! 1305! 5/0P2+8! ,E0+!
7P/.78!/0!,E0+!,-3-F0-!5N+,9.73!
!

4 DE7F2+8!,/98!1/0P/94!./+503824!32!,/55924!,95.9139+7942!7P7+8!,E]842!2+82+,0;!
^E258!0+2!./+,989/+!9G1/487+82;!!
!

4 D7!5-7+.2!,E70,989/+!,/98!]842!10@39L02!59! 3E7F2+8!2+! K798! 37!,2G7+,2;!<305!
/+!K798!5932+.2!504!L023L02!.:/52!1305!325!708425!P2032+8!32!57P/94;!!
!

4 DE7F2+8! +2! 5704798! K7942! 3E/@A28! ,E0+2! 57+.89/+! ,95.9139+9742! 1/04! ,25! K7985!
,-AT! 57+.89/++-5! 570K! 59! ,2! +/0P2706! -3-G2+85! P92++2+8! 739G2+824! 32!
,/55924;! f/+! @95! 9+! 9,2G;! Z+2!G]G2! 1245/++2! +2! 1208! ]842! 57+.89/++-2!
,206!K/95!1/04!37!./GG9559/+!,E0+!G]G2!./G1/482G2+8!174!0+2!57+.89/+!
,2!G]G2!+78042;!D2!149+.912!+E9+824,98!175!L0E93!5/98!82+0!./G182!2+!.75!,2!
+/0P2706! -3-G2+85! 28! 17489.039[42G2+8! 9G1/487+85! 1/04! 0+2! +/0P2332!
57+.89/+;! D2! 149+.912! +E9+824,98! 175! L0E0+! G]G2! K798! 5/98! 57+.89/++-! 70!
1-+73! 28! ,95.9139+7942G2+8! .74! .2! +2! ! 5/+8! 175! ,25! 57+.89/+5! ,2! G]G2!
+78042;! Z+! K798! ,2! ./440189/+! 1208! ]842! 10+9! 1-+732G2+8!G795! -F732G2+8!
,95.9139+7942G2+8;!!
!

4 DE708/498-! L09! /4,/++2! 37! 57+.89/+! ,95.9139+7942! +2! 1208! ]842! .2332! L09! 37!
14/1/52;! ^2882! F747+892! 42P92+8! T! ,2P/94! ,9P9524! 37! 14/.-,042! 2+! ,206!
82G15!B! 32! 142G924! 82G15! 258! .2309! ,2! 37! 14/1/5989/+Y! L09! ./+,098! 3E7F2+8!
./+.24+-!T!]842!2+82+,0!n!32!52./+,!82G15!258!.2309!,2!37!57+.89/+;!!
!
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4 DE7F2+8!L09! 52!P/98! 4214/.:-!130592045! K7985!+2!1208!]842!1/04509P9!L0E0+2!
52032!K/95!28!+2!1208!50@94!L0E0+2!52032!129+2;!!
!

4 DE7F2+8!,951/52!,E0+! 42./045! 7,G9+9584789K! T! 37! ./GG9559/+!,2! 42./045! 28!
L09!7! 32!1/0P/94!,2!,/++24!0+!7P95;!^2!L09! 9G1/482!.E258!,2!./+587824!L02!
3E7F2+8! 1/04509P9! 7! 32! ,4/98! ,E9+84/,0942! 0+! 42./045! 7014[5! ,E0+2!!
./GG9559/+!,/+8! 37!./G1-82+.2!258!,2!,/++24!0+!7P95;!^2882!./GG9559/+!
,/98!]842!14-59,-2!174!0+!G7F958478;!<74!79332045Y!.2882!./GG9559/+!,/98!]842!
./G1/5-2!174987942G2+8!,E7552552045!,-59F+-5!1/04!G/989-!174! 3E708/498-Y!
1/04!3E70842!G/989-!174!325!/4F7+95789/+5!4214-52+8789P25!,0!1245/++23;!D7!
17498-!+E258!8/082K/95!174!42L0952!3/45L0E0+!K/+.89/++70942!,949F27+8!258!2+!
.7052;!!
!

4 DE708/498-!L09! 57+.89/++2!+2!1208!175! 71139L024!0+2! 57+.89/+!1305! 3/04,2!
L02!.2332!L09!258!14/1/5-!174!3E708/498-!L09!37!14/1/52!2+!,24+9[42!9+587+.2!
!

4 D7! 57+.89/+! +2! 1208! 7P/94! ,2! 4-84/7.89P98-;! <49+.912! ,2! +/+! 4-84/7.89P98-!
1/04! 325! ==Z;! j795! 93! N! 7! ,25! 26.2189/+5;! D25! 57+.89/+5! ,95.9139+7942! +2!
120P2+8! 4-84/7F94;! Z+2! 57+.89/+! ,95.9139+7942! +2! 1208! A7G795! 7P/94! ,2!
./+5-L02+.25!14-737@325!T!5/+!14/+/+.-;!
!

4 D7!,-.959/+!,/98!]842!G/89P-2!2+!37!K/4G2;!X332!,/98!./+82+94!3E2+52G@32!,25!
./+59,-4789/+5!,2!K798!28!,2!,4/98!L09!524P2+8!,2!,2!K/+,2G2+8!T!37!,-.959/+;!
X332!,/98!174!79332045Y!]842!./GG0+9L0-2!57+5!,-379!T!3E7F2+8;!!

!
! =39+-7!#!V!D7!G952!2+!w0P42!,25!149+.9125!
!
O206!149+.9125!./G13-G2+879425!B!
!
.*:(#&%(3%&<'6!3E708/498-!,95.9139+7942!+2!1208!]842!./+59,-4-2!./GG2!17489732!174!
37!1245/++2!L09!258!1/04509P92;!X332!,/98!7P/94!37!.248980,2!28!37!52+5789/+!L0E93!52!
84/0P2!T!0+!1245/++7F2!L09!258!9G1748973!174!4711/48!T!309;!*+!17432!,E9G174897398-!
/@A2.89P2;! D7! L02589/+! 258! ,2! 57P/94! 59! /09! /0! +/+! 2332! ,/++2! ,25! 59F+25! ,2!
174897398-;!!
!

X6!B! Z+! 70,98204! 7! ./+59,-4-! L02! 32! G9+95842! 1/04! 32L023! 3E0+! ,25!
.7+,9,785! 7! 0+2! 14/G/89/+! +E-8798! 175! 9G1748973! 1/04! A0F24! ,25!
,9KK-42+825! .7+,9,780425! L09! 309! -8792+8! 14-52+8-25! .74! 93! 1/044798!
K7P/49524!32!.7+,9,78!L09!847P7933798!7.802332G2+8!1/04!309;!!

!
.+)<:4+)(+04')4'38(0&%$+')%,0%:3%+(%#4'6' ! 32!.49G9+23! 892+8C93! 32!,95.9139+7942!2+!
-878!m! f/+Y! 9+,-12+,7+.2! ,2! 3E7.89/+! ,95.9139+7942;! DE708/498-! ,95.9139+7942! +E258!
175! 82+02! ,E7882+,42! 37! K9+! ,0! 14/.[5! 1-+73! 1/04! 9+82+824! 3E7.89/+! 1-+732;! D25!
.94./+587+.25! ,2! 37! P92! 5/+8! 823325! L0E23325! +2! 5/+8! A7G795! 0+9P/L02;! D7!
A049140,2+.2!,2!37!_^=^X!258!K96-2!2+!.2!52+5!L02!3E708/498-!,95.9139+7942!258!39-2!
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174! 325! ./+5878789/+5! ,0! A0F2! 1-+73;! _E93! 258! 7.L0988-! 70! 1-+73! 73/45! 37! 57+.89/+!
,95.9139+7942!+2!5704798!]842!4-F039[42G2+8!14/+/+.-2;!=!.28!-F74,Y!59! 37!57+.89/+!
,95.9139+7942! 7! -8-! ,-AT! 14/+/+.-2Y! 32! 4284798! ,E7.82! +2! 5247! @92+! 5/0P2+8Y! 1305!
1/559@32Y!G795!3E7.89/+!2+!4251/+57@9398-!!.9P932!,0!1/0P/94!10@39.!1/0447!3E]842!2+!
+78042! /0! 2+! OMY! 504! 32! K/+,2G2+8! ,25! 7489.325! '?e#! 28! 5;! ,0! ./,2! .9P93;! <74!
,-4/F789/+! 70! 149+.912! ,E9+,-12+,7+.2! ,25! 7.89/+5! 1-+7325! 28! ,95.9139+79425Y!
3E744]8-!4/N73!,0!#!/.8/@42!'(?U!L09!K962!32!587808!,25!7F2+85!,2!3EX878!14-P/98!L02!
3E708/498-!,95.9139+7942!,/98!7882+,42!L0E93!798!-8-!58780-!,-K9+989P2G2+8!504!3E7.89/+!
1-+732!1/04!9+5840942!32!,/55924!H7489.32!e'I;!D7!4[F32!258Y!57+5!,/082Y!57F2Y!./G182!
82+0! ,25! 824G25! ,2! 37! A0495140,2+.2! ,0! ^X! L09! /+8! -8-! 4711233-5;! DE/+! 1208!
.212+,7+8!52!,2G7+,24!59Y!,7+5!8/05!325!.75Y!3E708/498-!,95.9139+7942!9+K39F247!73/45!
37!57+.89/+!,95.9139+7942!,7+5!0+!,-379!4795/++7@32;!!
!
=489.32!#!V!D7!50512+59/+!,7+5!3E9+8-4]8!,0!524P9.2!
!
^2!+E258!175!0+2!57+.89/+!,95.9139+7942;!f2!175! ./+K/+,42!7P2.! 37! 50512+59/+!2+!
87+8! L02! 57+.89/+;! DE9+8-4]8! ,0! 524P9.2! 1208! A0589K924! L0E0+! 7F2+8! 5/98! 50512+,0;!
O9KK-42+8!,2!37!57+.89/+!2+!87+8!L02!57+.89/+!,95.9139+7942;!M.9!3E9+82+89/+!+E258!175!
,2! 10+94;! *+! 50512+,! 3E7F2+8! 1/04! 3E-3/9F+24! ,0! 524P9.2! ,7+5! 37! G25042! /\! 32!
./G1/482G2+8!,/+8!93!52!42+,!./017@32!258!,2!+78042!T!124804@24!32!524P9.2;!</04!
-P9824! ,2! ./+89+024! ,2! 124804@24! 32! 524P9.2! /+! P7! 50512+,42! 3E7F2+8! ,7+5! .28!
9+8-4]8;!^E258!0+2!G25042!T!142+,42!5E93!N!7!,2!K/482!.:7+.2!,E]842!57+.89/++-;!_9!325!
1/04509825! 1-+7325! /0! ,95.9139+79425! ,-824G9+2+8! L02! 3E7F2+8! 258! 4251/+57@32!
73/45!/+!1208!755/4894!37!50512+59/+!,E0+2!4282+02!,2!847982G2+8!28!3E9+824,9.89/+!
,2! K7942! P73/94! 525! 898425! T! 37! 14/G/89/+;! DE/@39F789/+! ,E70,989/+! 14-737@32! 258! 37!
./+5-.4789/+! -.4982! ,0! 149+.912! 70,9! 738247G! 17482G;! O7+5! 32! .7,42! ,2! 37!
50512+59/+!,7+5!3E9+8-4]8!,0!524P9.2!/+!+E71139L02!175!823!L023!8/05!325!,4/985!,2!
3E=g<v;!!
!
DE7489.32! 'S! ,2! 3E=g<v! F747+898! 0+! .24879+! +/G@42! ,2! ,4/98! T! 3E7F2+8! T! L09! 3E/+!
2+82+,! 9+K39F24! 0+2! G25042! ,2! 50512+59/+;! M3! N! 7! 32! ,4/98! ,E]842! 14-737@32G2+8!
2+82+,0!70!50A28!,25!K7985!4214/.:-5!B!.E258!37!./+5-.4789/+!-.4982Y!+/+!,0!149+.912!
F-+-473!,2!,4/98!,�!70!42512.8!,25!,4/985!,2! 37!,-K2+52!G795!,0!149+.912!F-+-473!
">5+- "6,%&"7- *"&,%7;! M3! N! 7! 174! 79332045Y! 3E7559587+.2Y! T! 8/05! 325! 587,25! ,2! 37!
14/.-,042Y!,E0+!,-K2+5204!,2!5/+!.:/96;!M3!N!7!2+K9+Y!32!,4/98!T!0+!42./045!7014[5!
,E0+2!./GG9559/+!,951/57+8!70!G/9+5!,E0+2!./G1-82+.2!,E7P95;!!
!
KQ'^'G4,':$,%&%$+,'()*%+%,&#(&%94,''
'

=0! ./045! ,2! 57! .7449[42! 3E7F2+8! 5878087942! 1208! ./++7�842! ,25! 7P78745;! ^206C.9!
120P2+! ./+,0942! T! /..0124! ,9KK-42+825! 1/5989/+5! ,7+5! 3E/4F7+95G2! ,2!
3E7,G9+9584789/+;! .25! 1/5989/+5! 5/+8! L0739K9-25! ,2! 1/5989/+5! 7,G9+9584789P25;! D7!
1/5989/+! 7,G9+9584789P2! 1208! ]842! ,-K9+92! ./GG2! -87+8! a!37! 5980789/+! A049,9L02!
,7+5!37L02332!3E7F2+8!52!84/0P2!174!4711/48!70!524P9.2!L09!3E2G13/92!b;!D2!+/G@42!
,2! 1/5989/+5! 7,G9+9584789P25! L02! ,/98! 744]824! 32! 587808! +E258! 175! 14-.95-! 174!
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3E=g<v;! ^2! ,24+924! 52! ./+82+82! ,E9G1/524! 70`! 4-F9/+5! 28! 706! ./GG0+708-5! ,2!
K9624!28!,2!14-.9524! 325!./+5-L02+.25!,2!.:7L02!1/5989/+!4282+02!504! 32!,4/98!70!
847982G2+8Y!504!3E7P7+.2G2+8!,0!847982G2+8Y!504!3E7+.92++28-!7,G9+9584789P2!28!504!
325!898425!T!37!.7449[42;!!
!
=44]8! ^7G0! V! 14/A28! ,E744]8-! 4/N73! ,0! #! /.8/@42! '(?U! ,-K9+98! 84/95! 1/5989/+5!
7,G9+9584789P25!B!
!

4 </5989/+!,E7.89P98-!,2!524P9.2!B!.E258! 37!1/5989/+!+/4G732!,2! 3E7F2+8;!DE7F2+8!
8/08! ./GG2! 32! 587F97942! 7! ,4/98! 70! 847982G2+8! 28! T! 3E7P7+.2G2+8! ,2!
847982G2+8!28!7!,4/98!T!K7942!P73/94!525!898425!T!37!14/G/89/+;!!

4 </5989/+!,2!+/+!7.89P98-!B!.7!+E258!175!37!1/5989/+!L02!3E/+!142+,!3/45L02!3E/+!
K798! 0+2! 17052! G795! 3E7F2+8! ,7+5! .2882! 1/5989/+! +E7! 175! ,4/98! 70! 84
! 7982G2+8! 28! +2! 1208! K7942! P73/94! 525! 898425! T! 37! 14/G/89/+Y! 28!
@-+-K9.924!,2!3E7P! 7+.2G2+8!,2!847982G2+8!570K!42512.8!,25!./+,989/+5;!X6!B!
14/3/+F2G2+8!,E0+2!G9559/+!L09!+E258!175!,E9+8-4]8!F-+-473!,7+5!32!52.8204!
149P-!H/+!258!73/45!2+!1/5989/+!,2!+/+!7.89P98-I;!O2!G]G2!L02!3/45L02!1/04!
,25!4795/+5!1245/++23325!/+!5/0:7982!7@7+,/++24!57!.7449[42!12+,7+8!0+2!
1-49/,2;!!

4 </5989/+! ,2! ,951/+9@9398-;! ^28! 7F2+8! 258! 5/98! .2309C.9! L09! 7! K798! 3E/@A28! ,E0+!
4284798!,E2G13/9!,7+5!3E9+8-4]8!,0!524P9.2!5/98!3E7F2+8!7KK2.8-!,2!G737,92!/0!
,E9+K94G98-!,E2+8479+7+8!175!,E9+718980,2!70!524P9.2!G795!,/+8! 37!,04-2!,2!
3E7@52+.2!26.[,2!37!,04-2!+/4G732!,E7@52+.2!1/04!G737,92;!O7+5!32!.75!,0!
4284798!,E2G13/9Y!3E7F2+8!124,!525!898425!T!37!14/G/89/+!28!T!3E7P7+.2G2+8!,2!
847982G2+8!G795! 93!@-+-K9.92!,E0+!847982G2+8!,E7882+82!,/+8! 32!G/+87+8!258!
,-F42559K;!O7+5! 32! 52./+,! .75Y! 3E7F2+8! F74,2! 525! 898425! T! 37!14/G/89/+! 28! T!
3E7P7+.2G2+8! ,2! 847982G2+8! 28! 42q/98! 0+! 5737942! ,2! $&}! ,2! 5/+! ,24+924!
847982G2+8!,E7.89P98-;!Z+2!!174892!,25!,4/985!258!G79+82+02!G795!175!8/05;!!

'
D25! 84/95! 1/5989/+5! 52! 4284/0P2+8! ,7+5! 8/05! 325! 5878085! 7P2.! 174K/95! L023L025!
G/,9K9.789/+5;! o023L02! 5/98! 37! 1/5989/+Y! .2309C.9! @-+-K9.92! ,E0+! ./+F-! 7++023;! M3!
@-+-K9.92!,2!37!14/82.89/+!,2!37!G7824+98-!1/04!325!,7G25;!M3!N!7!,/+.!L07+,!G]G2!
0+!.24879+!+/G@42!,2!F747+892!L023L02!5/98!37!1/5989/+!,7+5!37L02332!/+!52!84/0P2;!
'

KR'^'G('-%+')4'3('0(##%I#4'
'

DE7F2+8! .2552! ,E2624.24! 525! K/+.89/+5! ,7+5! ,25! 5980789/+5! G03891325!H175! ,2!
,9KK-42+.2! 2+842! =g<v! 28! 325! 5878085! .74! 3E=g<v! -P/L02! ,2!G7+9[42! 14-.952! 325!
,9KK-42+825!:N1/8:[525!28!325!5878085!+2!120P2+8!5E2+!-.74824I;!DE=g<v!14-P/98!309C
G]G2!L02! 520325! 325! .70525!,2! .255789/+!,2! K/+.89/+!L0E93! 14-P/98! 120P2+8! ]842!
4282+025!./GG2!.70525!,2!.255789/+!,2!K/+.89/+!,7+5!325!5878085;!!
!

4 =,G9559/+!T!37!42847982!.37559L02G2+8!T!3E7F2!,2!$S!7+5;!!
!
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4 D7!,-G9559/+!P/3/+87942!H/+!1208!8/0A/045!,-.9,24!,2!.25525!525!K/+.89/+5I;!
M3! K708! K7942! 57P/94!L02! 3E/+!,-.9,2!,E744]824!174!0+2! 328842! 42./GG7+,-2;!
Z+! G/95! 714[5! 3E2+P/92! ,2! 37! 328842! 3E7F2+8! 258! ,-G95! 120! 9G1/482! 59!
3E7,G9+9584789/+!37!42q/98Y!3E7..2182!/0!37!42K052;!
!

4 f/G9+789/+! 944-F039[42!B! +/G9+789/+! L09! 1208! ]842! 7++03-2;! X332! +2! 1208!
.212+,7+8!175!K7942!3E/@A28!,E0+!4284798!,E7.82!T!8/08!G/G2+8;!D2!4284798!,/98!
7P/94!3920!,7+5!325!$&!A/045!509P7+8!37!,-.959/+;!*0!5E93!N!7!20!42./045!./+842!
.2!4284798!,E7.82!,047+8!8/082!37!14/.-,042!A05L0E70!G/G2+8!/\!37!,-.959/+!
258!14952!2+!,-39@-4-;!!
!

4 DE7F2+8! L09! +2! 57895K798! 1305! T! 37! ./+,989/+! ,2! +789/+7398-Y! .2309! L09! +2!
,951/52!175!,2!525!,4/985!.9P935!28!1/3989L025;!_9!/+!+/05!50512+,!3E2624.9.2!
,2! +/5! ,4/985! .9P935! 28! 1/3989L025! 174! 0+2!G25042! 1-+732! /+! +2! 1208! 1305!
2624.24!,7+5!37!K/+.89/+!10@39L02!!
!

4 yZs=Z!B! 7@7+,/+!,2!1/582! 70! 824G2!,E0+!,-379! ,2!'&! A/045;! ^255789/+!,2!
K/+.89/+!708/G789L02;!!
!

4 DE7F2+8!L09!52!84/0P2!,7+5!0+!.75!/\!3E71139.789/+!,25!3/95!.9P9325!28!1-+7325!
T!1/04!@08!37!.255789/+!,2!K/+.89/+;!
!

4 DE7F2+8!L09!70!824G2!,2!1/04509825!,95.9139+79425!258!,-G95!,E/KK9.2!/0!258!
4-P/L0-;!!
!

4 �N1/8:[52!,E9+718980,2!14/K2559/++2332;!X+!.2!.75Y! 3E9+8-4255-!,/98!7P/94! 32!
,4/98!,2!14-52+824!525!G/N2+5!,2!,-K2+52!,2P7+8!0+2!./GG9559/+!L09Y!70!
G9+9G0GY! ,951/52! ,E0+2! ./G1-82+.2! ,E7P95;! M3! ,/98! -F732G2+8! @-+-K9.924!
,E0+2!9+,2G+98-;!
!

*+! 3E/@524P247! 174G9! 325! e! :N1/8:[525Y! 37! .94./+587+.2! L02! 3E2G13/9! 524798!
501149G24! +2! 1208! ,/++24! 3920! 2+! 87+8! L02! 823! T! 37! 12482! ,2! 37! L07398-! ,E7F2+8;!
DE7F2+8! ,/98! ]842! 4-7KK2.8-;! DE7F2+8! L02! 3E/+! L0739K92! ,E7F2+8! 2+! 4-7KK2.8789/+!
./+524P2!525!898425!28!525!,4/985!70!847982G2+8!28!T!37P7+.2G2+8!,2!847982G2+8;!D2!
,-379!5-1747+8!37!501142559/+!,2!3E2G13/9!28!57!4-7KK2.8789/+!,7+5!0+!70842!1/582!
258! 1495! 2+! ./G182! 1/04! .73.0324! 3E7+.92++28-! 7,G9+9584789P2! 28! 1-.0+97942! ,2!
3E7F2+8!H7489.32!##!=g<vI;!!!
!
!
!
!
!
!
!
!
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'

5.5`a'..'^'G4,'0$+&#234,',/#'38(0&%$+'()*%+%,&#(&%94'
'

AH(:%&#4'.4#'^'G4,'0$+&#234,'()*%+%,&#(&%-,'
'

DE7,G9+9584789/+!./+84J32!3E7,G9+9584789/+!
'

_2.89/+!M[42!V!325!./+84J325!7,G9+9584789K5!9+824+25!!
!
D25!./+84J325!7,G9+9584789K5!9+824+25!5/+8!.206!L09!5/+8!G95!2+!w0P42!70!529+!,2!
37!G]G2!7,G9+9584789/+!L02!.2332!L09!7!2+8421495!3E7.89/+!./+84J3-2;!
^206C.9! 5/+8! ,985! F47.9206! 5E935! 5/+8! -87@395! ./+842! 3E708204! ,2! 37! ,-.959/+;! *+!
1743247!,2!42./045!:9-474.:9L02!59! 32!42./045!258! 9+84/,098!7014[5!,E0+2!708/498-!
501-492042! ,7+5! 0+! 392+! :9-474.:9L02! ,/+8! 3E708204! ,2! 37! ,-.959/+! 258! 0+!
50@/4,/++-;!o0E93!5/98!F47.9206!/0!:9-474.:9L02Y!32!42./045!258!5/98!+/+!14-P0!174!
0+!82682!H+/+!/4F7+95-I!5/98!14-P0!174!0+!82682!H/4F7+95-I;!!
!
KT4#' ^' G4' #40$/#,' ()*%+%,&#(&%-' %+&4#+4' +$+' :#<9/' :(#' /+' &4=&4' C+$+'
$#1(+%,<E'

'
M3!258!8/0A/045!1/559@32Y!.7!+2!./082!492+Y!T!0+!.98/N2+!,2!5E7,425524!504!42./045!T!
3E7,G9+9584789/+!3/45L0E93!+EN!7!175!,2!42./045!/4F7+95-;!M3!+EN!7!L0E0+2!:N1/8:[52!
,7+5!37L02332!/+!+2!1208!42,2G7+,24!.2!L0E/+!7!,2G7+,-!.E258!59!32!82682!-.7482!
8/08!42./045!,2P7+8!0+2!708/498-!7,G9+9584789P2;!!
!

X6!B!37!3/9!L09!./+842P2+798!T!0+!84798-!9+824+789/+73!7N7+8!2KK28!,942.8!
,7+5! 3E/4,42! 9+824+2!,7+5! 3E744]8!D2!_u9!,0!#U!G79!'(U';!Z+2! 3/9Y!0+!
,-.428Y!0+2!/4,/++7+.2!L09!P9/32!0+! 84798-! 9+824+789/+73!7N7+8!2KK28!
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,942.8! ,/98! ]842! -.748-2! 174! 32! A0F2;! D7! K7G2052! 3/9! 1425.49P798! L02!
a!325! 5/GG25! P245-25! 5/+8! ,-K9+989P2G2+8! 7.L09525;! D204! 1792G2+8!
258!944-P/.7@32!28!+2!1208!,/++24!3920!T!./+8258789/+!,2P7+8!L023L025!
708/498-5!L02!.2!5/98;!D2!42./045!+/+!/4F7+95-!+E258!175!P737@32;!^E258!
0+2! K9+!,2!+/+!42.2P/94;!_E7F9557+8!,E0+!42./045!+/+!/4F7+95-Y! 93!258!
8A45!1/559@32!,2!3E9+84/,0942;!!

!
A(#(0&<#%,&%B/4,'6'
!

4 =0.0+2! K/4G2! 17489.039[42! +E258! 42L0952;! =0.0+! 82682! +E7! /4F7+95-! 32!
42./045Y!93!+E7!175!14-P0!,2!K/4G2!70!42./045Y!70.0+2!K/4G2!T!42512.8-!G795!
93!258!G9206!,E08939524!32!42./GG7+,-!1/04!5E2+!524P94!,2!1420P2;!!
!

4 =0.0+! ,-379! +E258! 1425.498!G795! 93! K708! ]842! 7882+89K! 70! K798! L02! 32! 42./045!
7,G9+9584789K! 258! 5/0P2+8! ,949F-! ./+842! 0+! ==Z! 7P2.! .2882! ./+5-L02+.2!
L0E706! 824G25! ,0! ,-379! ,2! $&! A/045! 1/04! 9+84/,0942! 32! 42./045! 2+!
7++03789/+!/0!2+!50512+59/+Y!/+!+2!1/0447!1305!9+84/,0942!,2!42./045;!!
!

4 y/05!325!74F0G2+85!5/+8!@/+5;!y7+8!.206!74F07+8!3E944-F037498-!,2!3E7.82!L02!
.206! 74F07+8! ! ,2! 3E9+/11/480+98-! ,2! 3E7.82Y! .2! L09! ,9KK[42! ,0! 42./045!
A049,9.89/++23! ,7+5! 32L023! 52035! 325! 74F0G2+85! ,2! ,4/98! 120P2+8! ]842!
P737@32G2+8!7P7+.-5;!
!

4 D2! 42./045! ,/98! ]842! 1/48-! 5/98! ,2P7+8! 3E708204! ,2! 3E7.82! 59! 32! 42./045! 258!
F47.9206!5/98!,2P7+8!3E708/498-!L09!./+589802!32!501-49204!:9-474.:9L02!,7+5!
32! 52./+,! .75;! O7+5! 37! ,2069[G2! 5980789/+Y! 32! 42./045! 5247! 42.2P7@32! 59!
3E708/498-!501-492042!7P798!,-3-F0-!57!./G1-82+.2!T!3E7,G9+9584789/+!579592!
,0! 42./045;! DE708/498-! 579592! ,0! 42./045! +E258! 175! 82+02! ,E267G9+24! 32!
42./045! .74! 93! +E258! 175! /4F7+95-;! =1139.789/+! ,2! 3E7489.32! 'R! x?! ,25! 3/95!
.//4,/++-25!504!32!^X;!!

!
4 D7!52032!4[F32!K/4G2332!9G1/487+82!258!37!3/9!504!37!G/89P789/+!K/4G2332!,25!

7.825! 7,G9+9584789K5Y! 3/9! ,0! #(! A093328! '((';! DE708/498-! 7,G9+9584789P2! P7!
42512.824!32!./48[F2!,2!4[F32!L09!5E71139L02!T!3E7.89/+!7,G9+9584789P2;!M3!K708!
G/89P24! 2+! 37! K/4G2! 57! ,-.959/+;! X+! ,2:/45! ,2! .237Y! 70.0+2! 4[F32! ,2!
14/.-,042!+2!14-59,2!T!3E267G2+!,0!42./045;!!
!

4 D2! 42A28! ,0! 42./045! +/+! /4F7+95-! 5247! ./+59,-4-! ./GG2! 0+! 7.82!
7,G9+9584789K!+2!.7057+8!175!F492K!174!309CG]G2;!*+!./+59,[42!L02!.E258!0+!
7.82! L02! 3E/+! L0739K9247! ,2! ./+K94G789K! /0! ,2! 1042G2+8! ./+K94G789K;! D2!
.98/N2+!L09!,-.9,2!,E9+84/,0942!0+!42./045!70!^X!,2P47!7887L024!3E7.82!1495!
9+989732G2+8Y!175!3E7.82!42A287+8!32!42./045!+/+!/4F7+95-;!<74.2!L02!.28!7.82!
+2!.7052!175!F492K!174!309CG]G2;!*+!./+59,[42!L02!.2!+E258!175!32!,2069[G2!
7.82!L09!258!2G@]87+8!174.2!L0E93!+2!K798!L02!4-1-824!32!142G924;!M3!K708!,/+.!
7887L024!32!142G924;!</04!]842!504!93!K708!7887L024!3E7.82!9+98973;!X6.2189/+!B!
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K7.2!T!0+2!/1-4789/+!./G13262;!_9!,25!7.825!5/+8!82332G2+8!39-5!9+89G2G2+8!
L02!32!^X!+2!1208!175!K7942!70842G2+8!L02!,2!325!267G9+24!8/05!70!G]G2!
G/G2+8!73/45!/+!7!32!,4/98!,E9+84/,0942!0+!42./045!./+842!130592045!7.825;!
^25!7.825!2+52G@32!,/9P2+8!,/+.!K7942!3E/@A28!,E0+2!/1-4789/+!./G13262;!M3!
K708!8/0A/045!7P/94!32!42F74,!504!325!$&!A/045;!!
!

4 >92+!5/0P2+8Y!32!,-379!,2!42./045!70!^X!1/044798!2619424!7P7+8!,2!42.2P/94!
0+2! 4-1/+52!,2! 3E708/498-! 423789P2!70! 42./045;!^E258! 32!G/89K!1/04! 32L023! 93!
K708!52!G-K924!,0!42./045!7,G9+9584789K!+/+!14-P0!174!0+!82682;!^2!+E258!175!
L0E93!+2!5248!T!492+!B! 93!./�82!0+!42./GG7+,-!28! 93!258!./048/95;!j795!93! K708!
K7942!7882+89/+!,2!+2!175!3795524!175524!32!,-379!,2!42./045!70!^X;!!
!

4 D2! 1/0P/94! ,2! 3E708/498-! 7,G9+9584789P2! 587807+8! 504! 42./045! ,9KK[42! 2+!
K/+.89/+!,0!42./045!F47.9206!/0!:9-474.:9L02;!v47.9206!�!4[F325!,0!4284798!
,E7.82! 28! ,E7@4/F789/+;! �9-474.:9L02! �! 1/0P/94! ,E9+A/+.89/+! T! 3E-F74,! ,0!
50@73824+2! :9-474.:9L02Y! 93! 1208! 70559! 7++0324! /0! 4-K/4G24! 3E7.82! 50A28! T!
42./045;!!
!

4 D2! 42./045! 7,G9+9584789K! +/+! 14-P0! +2! ,951/52! 175! ,E2KK28! 50512+59K;! D2!
.747.8[42! 26-.08/942! ,2! 3E==! 258! 9+:-42+8! T! .2309C.9;! D7! 570P2F74,2! ,2!
3E9+8-4]8!F-+-473!9G1/52!L02!.28!7.82!./+89+02!T!14/,0942!525!2KK285;!!
!

4 M3! +2! ./+589802! 175! 0+! 42./045! 14-737@32;! _9! /+! +2! K798! 32! 42./045! +/+!
/4F7+95-! .2! +E258! 175! F47P2;! *+! +2! K798! 175! q7! 1/04! 32! 1379594! .74!
K/+,7G2+8732G2+8!.E258!84[5!9+.24879+;!DE7.82!9+98973!258!28!42582!32!5203!7.82!
.7057+8!F492KY!.2!L09!59F+9K92!L02Y!59!32!.98/N2+!2+82+,!9+84/,0942!0+!42./045!
7,G9+9584789K!9+824+2!+/+!14-P0Y!93!,/98!7P/94!-F74,!70!,-379!,2!$&!A/045!L09!
./048!T!./G1824!,2!37!10@39.789/+Y!,2!37!+/89K9.789/+!/0!32!.75!-.:-7+8!,2!37!
14952!,2!./++79557+.2!,2!.28!7.82;!!

'

KX'^'G4'#40$/#,'()*%+%,&#(&%-'%+&4#+4':#<9/':(#'/+'&4=&4'
'

M3! N! 7! @270./01! ,2! 826825! L09! 14-P/92+8! .2! 8N12! ,2! 42./045;! ^24879+5! 826825!
9+589802+8! 0+! /4F7+2! ,2! 42./045! 14/142! T! 0+! ./+82+89206! ,-824G9+-;! OE708425!
,-59F+2+8! ./GG2! /4F7+2! ,2! 42./045! 0+2! 708/498-! 7,G9+9584789P2! 269587+82;!
OE708425! 2+./42!G2882+8! 2+!w0P42! 0+! 42./045! 14-P0! 174! 32! ,4/98! ./GG0+;! ! D2!
4-F9G2!A049,9L02!,0!42./045!258!32!509P7+8;!!
!

'I D7!42.2P7@9398-!,0!42./045!258!K/+.89/+!,25!./+,989/+5!-87@3925!174!32!82682;!!
!

#I D2! 42./045! ,/98! ]842! 267G9+-! 174! 3E7,G9+9584789/+!n! 2332! 258! 82+02!
,E/@524P24!32!42./045;!^2882!K/95Y!3E7489.32!'R!x?!,25!3/95!.//4,/++-25!504!32!
^X!258!,E71139.789/+;!<74!79332045Y!59!0+!82682!9G1/52!T!3E708/498-!,2!5878024!
,7+5! 0+! ,-379! ,-824G9+-Y! .2! ,-379! ,/98! ]842! ./+59,-4-! ./GG2! 0+! ,-379!
,E/4,42! V! ,-379! 9+,9.789K! -87@39! ,7+5! 3E9+8-4]8! ,0! @/+! K/+.89/++2G2+8! ,2!
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3E7,G9+9584789/+! V! +/+! ./GG2! 0+! ,-379! ,2! 49F0204! V! ,-379! ,/+8! 32! +/G!
42512.8! 2+87.:2! 3E==! ,E944-F037498-;! M3! 2+! 4-50382! L02! 32! ,-17552G2+8! ,0!
,-379!+2!39@[42!175!3E708/498-!,2!5/+!/@39F789/+!,2!5878024;!!
!

?I =0.0+2! 4[F32! F-+-4732! ,2! 14/.-,042! +E258! K96-2! 2+! 37!G789[42Y! 70C,23T! ,2!
.23325!14-P025!174!32!82682!L09!/4F7+952!32!42./045;!!
!

RI D2! 1/0P/94! 42./++0! T! 3E708/498-! 587807+8! 504! 42./045! 258! 0+! 1/0P/94! ,2!
4-K/4G789/+Y! 309! 124G2887+8! ,2! 42G137.24! 37! ,-.959/+! ,2! 3E7,G9+9584789/+!
174!0+2!,-.959/+!14/142;!^E258! 32!G/89K!1/04! 32L023!52032! 37!,-.959/+!14952!
504!42./045!258!505.2189@32!,E0+!42./045!,2P7+8!37!_^=^X;!!
!

SI D2!42./045!14-P0!+E258!175!+/+!1305!50512+59K;!DE9+84/,0.89/+!,0!42./045!+2!
50512+,! 175! 325! 2KK285! ,2! 3E==Z! 2+! .7052;! DE==Z! 258! 26-.08/942! 1/04! L02!
3E9+8-4]8!F-+-473!5/98!570P2F74,-;!D2!42./045!+E258!175!50512+59K!G795!,7+5!
.24879+5!.75!.212+,7+8Y! 32!82682!14-P/98!L02!.2309C.9!258!50512+59K;!O7+5!.2!
.75Y!.237!258!7..218-;!!
!

$I _9!32!42./045!258!14-P0!174!0+!82682Y!93!5E9G1/52!L02!.2!42./045!5/98!-1095-!
7P7+8! ,2! 579594! 32! ^X;! D2! 42./045! 9+84/,098! 7014[5! ,0! ^X! ,/98! ]842! ,949F-!
./+842!3E==Z!42+,0!504!42./045Y!+/+!./+842!3E7.82!9+98973;!!
!

_2.89/+!MM!V!D2!./+84J32!,2!8082332!!
!
D7!./+5898089/+!2332CG]G2!K962!32!./+82+0Y!7489.32!'$#!73;#!18!$!,2!37!./+5898089/+;!M3!
,951/52!L02!37!3/9!./+57.42!3E71139.789/+!,25!149+.9125!509P7+85!B!3E9+824P2+89/+!,2!
3E708/498-! ,2! 8082332! 1/04! 2G1].:24! L02! 37! 3/9! +2! 5/98! P9/3-2! /0! 3E9+8-4]8! F-+-473!
@3255-;!D7!+78042!,0!./+84J32!,2! 8082332!258!,/0@32;!DE708/498-!L09! 3E2624.2!/1[42!
0+!./+84J32!,2!3-F7398-!/0!,2!4-F037498-;!!
!
DE708/498-! L09! 2624.2! 32! ./+84J32! ,2! 8082332! V! 3E708/498-! ,2! 8082332! V! /1[42! 0+!
./+84J32! ,98! ,2! a!4-F037498-!b;! M3! 5E7F98! ,2! 52! ,2G7+,24! 59! 37! ./332.89P98-! 3/.732! 7!
7,/18-! 0+! 7.82! ,7+5! 32! 42512.8! ,25! 4[F325! 28! 149+.9125! :9-474.:9L02G2+8!
501-492045!L09!5E9G1/52+8!T!.28!7.82;!!
!
DE708/498-! L09! 2624.2! 32! ./+84J32! ,2! 8082332! /1[42Y! 174! 79332045Y! 0+! ./+84J32!
,E/11/480+98-;! ^E258! ,7+5! .2882! 124512.89P2! L02! 3E7489.32! '$#! 73;! #! $~! ,2! 37!
^/+5898089/+!14-.952!L02! 3E708/498-!,2! 8082332! 9+824P92+8!1/04!-P9824!L02! 3E9+8-4]8!
F-+-473!+2!5/98!@3255-;!!
''
D2!./+84J32!,2!./+K/4G98-!,2!3E9+8-4]8!F-+-473!+E258!175!0+!./+84J32!,E/11/480+98-;!
*+!+E7F98!175!T!37!8]82!,0!.392+8;!D25!,-.959/+5!149525!174!3E708/498-!,2!8082332!5/+8!
-F732G2+8! ,25! ==ZY! 50A285! T! ,25! 42./045! A049,9.89/++235;! ^/+842! 0+2! ,-.959/+!
,E708/498-! ,2! 8082332Y! /+! 1208! 7F94! 70! ^X! 28! 504! @752! ,2! 3E7489.32! 'S(! ,2! 37!
^/+5898089/+!28!.2309!,2! 37!_^=^X!504! 37!@752!,25!7489.325!'R!28!'U!D^^X;!O7+5! 37!
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G7+9[42! ,/+8! 37! +/89/+! ,E9+8-4]8! F-+-473! 258! G7+9103-2Y! 2332! P7! ]842! ./+84J3-2;!
=44]8! ,0! ^X! ,0! (! 52182G@42! '(U$!B! 2332! ,-K9+98! 37! +/89/+! ,E9+8-4]8! F-+-473;! M3!
71174892+8! 70! A0F2!,2! 3E26.[5!,2!1/0P/94!,2! P-49K924!L02! 3E708/498-!,2! 8082332! 258!
,2G204-2!,7+5! 325! 39G9825!,25!1/0P/945!L09! 309!/+8!-8-! 3-F732G2+8!78849@0-;!_9! 37!
,-.959/+! 258! K/+,-2! 504! ,25! G/89K5! 14/1425! T! A0589K924! .2332C.9! 28! 59! 2332! 7! K798!
71139.789/+!,2!37!+/89/+!,E9+8-4]8!F-+-473!82332!L02!.2882!+/89/+!7!-8-!2+82+,02!174!
32!^/+589807+8!28!174!32!3-F95378204;!!
!

X6!B! 3E708/498-! ,2! 8082332! P7! .2+50424! 1/04! ,25! 4795/+5! ,E9+8-4]8!
F-+-473! 10425;! D7! 3-F7398-! +E258! 175! G952! 2+! .7052;! Z+2! ./332.89P98-!
3/.732!P7!P2+,42!0+!@92+!309!7117482+7+8!G795!T!0+!1496!L09!524798!2+!
,255/05! ,2! 37! P73204! ,0! G74.:-! 9GG/@93924;! M3! P70,4798! 523/+! 32!
G74.:-!'!&&&!&&&!204/5;!X332!P2+,!S&&!&&&!204/5!28!.E258!./+847942!T!
3E9+8-4]8!F-+-473;!^2!,9KK-42+8923!+E258!175!./+847942!T!37!3-F7398-!G795!93!
N!7!3E9+8-4]8!F-+-473!L09!258!3-5-!.74!32!@92+!71174892+8!T!37!./332.89P98-;!!
!
!
!
!
!

o09!258!3E708/498-!,2!8082332!m!
!
=489.32!'$#!73;!?!B!a!2+!26-.089/+!,E0+2!3/9Y!7,/18-2!T!37!G7A/498-!14-P02!T!3E7489.32!
R!,24+924!739+-7Y! 3E/4F7+95789/+!28! 3E2624.9.2!,2! 37! 8082332!7,G9+9584789P2!120P2+8!
]842!4-F3-5!174!325!^/+52935!,2!./GG0+708-5!/0!,2!4-F9/+5!b;!!
!
=489.32!U!x'24!,2! 37! 3/9!,0!e!7/�8!'(&!14-.952!L0E93!N!7!,206!.78-F/4925!,2!8082332;!
DE7489.32!U!x'24!,951/52!L02!a!!325!4-F9/+5!5/+8!./G1-82+825!./+.24+7+8!3E2624.9.2!
,2! 37! 8082332!7,G9+9584789P2! 504! 325!14/P9+.25Y! 325!7FF3/G-4789/+5!,2!./GG0+25Y!
325!./GG0+25!28!325!/4F7+25!824498/49706!9+824./GG0+706Y!P95-5!T!3E7489.32!R'!,2!
37!^/+5898089/+b;!=3!;!#!B! a!j795! 32! K-,-473!28! 325! ./GG0+708-5!120P2+8!/4F7+9524!
0+2!8082332!51-.9K9L02!,7+5!325!G789[425!L09!423[P2+8!,2!3204!./G1-82+.2!b;!!
!
O/+.!37!8082332!258!37!@752!,2!37!./G1-82+.2!,25!4-F9/+5!�!8082332!/4,9+7942!
y082332!51-.9K9L02!�!./GG0+708-5!28!32!K-,-473;!!
!
y/08! 258! K/+.89/+! ,0! 1/9+8! ,2! 57P/94! T! L09! 42P92+8! 37! ./G1-82+.2Y! 28! L02332! 258!
3E708/498-!L09!9+824P92+8!1/04!.2882!G789[42;!!
!
! ! X6!B!5-.0498-!.9P932!�!K-,-473!
!
^:7L02! 4-F9/+! -87@398! 0+2! 3-F953789/+! 2+!G789[42! ,2! 8082332! 504! 325! ./332.89P98-5!
,-.2+847395-25!G795! 93! 258!1/559@32!T! 8/08! 3-F95378204Y! K-,-473Y! ./GG0+7087942!/0!
4-F9/+73!,E-87@394!,7+5!32!.7,42!,E0+2!G789[42!L09!423[P2!,2!57!./G1-82+.2!14/142!
,2!,-K9+94!0+2!8082332!51-.9K9L02!504!325!./332.89P98-5!,-.2+847395-25;!!
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!
O7+5! 37! G25042! /\! ,9KK-42+85! ./+84J325! ,2! 80823325! ./269582+8Y! 0+! ./+./045! ,2!
8082332! 1208! 9+824P2+94! ,7+5! 0+! .24879+! +/G@42! ,2! 5980789/+5;! D25! ,9KK9.038-5! +2!
G7+L02+8!175!2+!824G25!,2!./+./045!,2!8082332;!!
!
KT4#'^'G('&/&4334'$#)%+(%#4'
'

D7! 4-F9/+! 258! 3E708/498-! ,2! 8082332! +78042332;! X87@398! 504! 3E2+52G@32! ,25! 7.825! ,2!
F2589/+!,25! ./332.89P98-5! ,-.2+847395-25!174! 3E2+842G952!,25! 708/498-5! 4-F9/+7325;!
f2!175!./+K/+,42!37!8082332!51-.9K9L02!7P2.!37!8082332!51-.9732;!
!
=489.32!'24!V!D7!8082332!/4,9+7942!F-+-4732!!
!
X332!P29332! 70! 42512.8!,2! 37! 3-F7398-!28!,2!14-524P24! 3E9+8-4]8!F-+-473! T! 3E-F74,!,2!
8/05! 325! 7.825! 7../G1395! 174! 0+2! ./332.89P98-! ,-.2+847395-2;! *+! -87@398! 0+! .7,42!
/4F7+9L02!1/04!,-K9+94!32!+/G@42!,E7F2+8!,/+8!/+!7!@25/9+!,7+5!37!./GG0+2Y!.28!
7.82! 258! 505.2189@32! ,E0+! ./+84J32! ,2! 8082332! 70! +/G! ,2! 37! 8082332! /4,9+7942!
F-+-4732;!D7! 8082332!/4,9+7942!F-+-4732!258!0+2! 8082332!,982!4-142559P2!2+!.2!52+5!
L0E2332! 5E2624.2! 714[5! L02! 3E7.82! 7,G9+9584789K! 798! -8-! 1/5-! 174! 3E7,G9+9584789/+!
./GG0+732;!!
!
' '

=39+-7!'24!V!D7!8082332!,2!50512+59/+!
!
^E258! 3E7.82! 174! 32L023! 0+2! 708/498-! 501-492042! 5E/11/52! 14/P95/942G2+8! T! 0+!
,-.959/+!14952!174!0+2!708/498-!3/.732!3/45L0E2332!2589G2!L02!.2882!,-.959/+!1747�8!
G-./++7�842! 37! 3-F7398-!/0!1/4824!78829+82!T! 3E9+8-4]8!F-+-473;!X332!258!505.2189@32!
,2! 5E2624.24! 504! 8/05! 325! 7.825! 7../G1395! 174! 37! ./332.89P98-! ,-.2+847395-2! L023!
L0E2332! 5/98;! ^E258! 70559! 0+2! 8082332! K7.038789P2! .74! 3E708/498-! ,2! 8082332! +E258! 175!
/@39F-2!,2! ./+84J324! 8/05!235! 7.825!1495!174! .:7L02!./332.89P98-!,-.2+847395-2;!D7!
50512+59/+! 9G139L02!L02! 3E7.82! 50512+,0! .2552!14/P95/942G2+8!,2!14/,0942!,25!
2KK285! A049,9L025! A05L0ET! 3E26194789/+!,0!,-379!12+,7+8! 32L023! 3E708/498-!,2!8082332!
258! :7@9398-2! T! 9+.49G9+24! 3E7.82;! <2+,7+8! 37! 1-49/,2! ,E7882+82Y! /+! 50512+,! 1/04!
124G28842! T! 3E708204!,2! 3E7.82!,2! 32! 4289424! /0!,2! 32! A0589K924;!*+! 2557N2!,-5! 3/45!
,E-P9824! 3E7++03789/+;! M3! N! 7! ,25! -87@39552G2+85! 10@39.5! L09! 5/+8! 7550A28895! T! ,25!
./+84J325!,2!8082332;!^2!5/+8!325!h/+25!13049!./GG0+7325!,2!1/39.2;!D2!./+84J32!,2!
8082332!/4,9+7942!258!/4F7+95-!174!37!4-F9/+!G795!.2!+E258!175!8/0A/045!37!4-F9/+!L09!
3E2624.2;!y4[5!5/0P2+8!.E258!37!4-F9/+!L09!3E2624.2!G795!175!8/0A/045;!DE708/498-!L09!
9+824P92+8!+E258!175!37!4-F9/+;!!
!
X6!B! 0+! ./GG9557942!,2!1/39.2! 7P798!1/5-! 57! .7+,9,78042!1/04! ]842! ./GG9557942!
,9P959/++7942! ,7+5! 0+2! h/+2! ,2! 1/39.2! 13049! ./GG0+732;! M3! 258! .3755-! G2933204!
.7+,9,78!2+! 39.2!G795! 3E708/498-!42K052!,2! 32!+/GG24;!D7!,-.959/+!258!755/4892!,2!
,9P24525!933-F7398-5!+/8/9425;!DE708/498-!,2!8082332!2+!50512+59/+!258!32!F/0P24+204;!
Z+9L02G2+8! 1/04! 37! 8082332! ,2! 50512+59/+;! </04! 3E7++03789/+! .E258! 32! j9+95842!
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,2!3EM+8-49204;!X+!4-F9/+!@406233/952Y! .E258!2+!F-+-473! 32!F/0P24+2G2+8! 309CG]G2!
L09!2624.2!37!50512+59/+;!!
!
X+! 87+8! L02! 37! 8082332! ,2! 50512+59/+! ./+589802! 0+2! K7q/+! ,E2624.24! 37! 8082332!
/4,9+7942Y! 2332! 258! 3Ew0P42! ,2! 37! 4-F9/+;! X+! g-F9/+! >406233/952Y! .E258! 79+59! 32!
F/0P24+2G2+8! 309CG]G2! L09! 2624.2! 37! 8082332! /4,9+7942! ,2! 50512+59/+;! M3! +E258!
.212+,7+8! 175! 26.30! L02! 37! g-F9/+! 109552! ,-3-F024! 3E2624.9.2! ,2! 37! 8082332! ,2!
50512+59/+!T!0+2!70842!708/498-Y!174!262G132! 3E708/498-!14/P9+.9732;!^E258!.2!L02!
K798! 37! g-F9/+! K37G7+,2! L09! ,-3[F02! 70! F/0P24+204! ,2! 14/P9+.2! 32! 5/9+! ,2!
50512+,42Y!174!744]8-!G/89P-Y!3E26-.089/+!,2!37!,-39@-4789/+!174!37L02332!3E708/498-!
./GG0+732!P9/324798! 37! 3/9!/0!1/4824798!78829+82!T! 3E9+8-4]8!F-+-473;!X+K9+Y! 93!+E258!
175!26.30!L02! 37! 8082332!,2! 50512+59/+!+2! 5/98!175! 9+58980-2;!^E258! 3E-878!,0!,4/98!
1/5989K!2+!g-F9/+!`733/++2;!!
!
! =39+-7!#!V!D7!8082332!,E7++03789/+!!
!
j28842!T!+-7+8!3E708/498-!,-.2+847395-2!,-5!3E9+587+8!/\!3E708/498-!,2!8082332!P9/32!37!
3/9!/0!@32552!3E9+8-4]8!F-+-473;!DE0+2!,25!,206!/0P2480425!T!.2+5042!5/98!14-52+82;!
_/98! 0+! 14/@3[G2! ,E944-F037498-! 5/98! 0+! 14/@3[G2! ,2! ./+84749-8-! T! 3E9+8-4]8!
F-+-473;! ^E258! 0+!1/0P/94! ./G1747@32! ./+K9-! T! 37! _^=^X;! D7! 52032! ,9KK-42+.2! 258!
L02! 5E7F9557+8! ,E0+2! 708/498-! ,2! 8082332Y! 37! .2+5042! 5E/1[42! T! ,25! 7.825!
7,G9+9584789K5!1/5-5!174!,25!2+898-5!,-.2+847395-25!87+,95!L02!1/04!37!_^=^XY!.237!
./+.24+2! 325! ,9KK-42+85! 7.825;! M3! 5E7F98! ,E0+2! 8082332! F-+-4732Y! 2332! 5E71139L02! T!
3E-F74,! ,2! 8/05! 325! ==! 1/5-5! 174! 37! ./332.89P98-! ,-.2+847395-2;! ^E258! 70559! 0+2!
8082332! 4-142559P2! 174.2! L0E2332! 5E71139L02! 7! 1/58249/49Y! 714[5! L02! 3E7.82! 5/98!
7../G1395;!^E258!70559!0+2!8082332!K7.038789P2;!*+!+2!5798!175!./449F24!8/05!325!7.825!
7,G9+9584789K5;! DE708/498-! ,2! 8082332! +2! ,/98! 175! 267G9+24! ,2! G7+9[42!
5N58-G789L02! 8/05! 325! 7.825! 1495! 174! 37! ./332.89P98-! ,-.2+847395-2;! X332! 269582! T!
3E-F74,!,25!./GG0+25;!!
!

X6!B! 32! 39P42! 142G924! ,2! 37! 84/959[G2! 174892! ,0! ^d=OXD! 14-P/98!
+/87GG2+8!L02!32!42.4082G2+8!,E0+!2+529F+7+8!70!+9P270!./GG0+73!
1208!]842!7++03-!174!3E708/498-!,2!8082332;!DE2+F7F2G2+8!2+!.7052!,/98!
]842!933-F73!/0!./+847942!T!3E9+8-4]8!F-+-473;!!

!
^/+.24+7+8! 325! 14/P9+.25! H`733/++25! T! 3E26.3059/+! ,25! 14/P9+.25! K37G7+,25I! 32!
./+84J32!,2!8082332!258!2624.-!,E9+989789P2!174! 32!F/0P24+2G2+8!4-F9/+73!T! 3E-F74,!
,2! 8/08! 7.82! 7,/18-! 174! 0+2! 708/498-! 14/P9+.9732;! X332! +E2+! ,2G2042! 175!G/9+5!
K7.038789P2;! D2! ./+84J32! /1-4-! 174! 32! F/0P24+204! ,2! 14/P9+.2! 5E2624.2! ,7+5! 32!
G]G2!82G15;!M3! 9+824P92+8!./GG2!708/498-!,2!8082332Y! 93!P7!9+84/,0942!0+!42./045!
1/04!,942!L0E0+2!,25!./GG0+25!7!7,/18-!0+!7.82!944-F03924!/0!L09!@32552!3E9+8-4]8!
F-+-473;!!
!
=489.32!#!V!D7!8082332!/4,9+7942!51-.9732!!
!
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X332! 1/045098! ,25! K9+7398-5! 1305! 14-.9525;! X332! 258! /4,9+7942! 28! ,/+.! 2332! 258! 9.9!
2+./42! 3Ew0P42! ,2! 37! 4-F9/+;! ^E258! 37! 4-F9/+! L09! /4F7+952! .2882! 8082332! /4,9+7942!
51-.9732! 2+! P2480! ,2! 3E7489.32! U! ,2! 37! 3/9! ,0! e! 7/�8! '(e&;! X332! +2! ./+.24+2! 175!
3E2+52G@32!,25! 7.825! 1/5-5! 174! 325! ./332.89P98-5! ,-.2+847395-25Y! 2332! +2!1208! ]842!
G952!2+!w0P42!L02!,7+5!.24879+25!.94./+587+.25;!!
!
! =39+-7!'24!V!D7!8082332!,E7114/@789/+!
!
^E258! 3E7.82!174! 32L023! 3E708/498-!,2!8082332!7114/0P2! 3E7.82!7../G1395!28!124G28!T!
.28! 7.82! ,E2+8424! 2+! P9F0204! 28! ,2! 14/,0942! ,25! 2KK285! ,2! ,4/98;! X+! 7114/0P7+8!
3E7.82Y! 3E708/498-! ,2! 8082332! ,98! L02! .28! 7.82! 258! 4-F03924! 28! L02! .28! 7.82! +E258! 175!
./+847942!T!3E9+8-4]8!F-+-473;!!
!

X6!B!2+!4-F9/+!`733/++2! 32!@0,F28!./GG0+73!258!5/0G95!T! 37! 8082332!
,E7114/@789/+! ,/+8! 37! 4-F9/+! L09! 258! ./G1-82+82! 1/04! 3E/4F7+95-! T!
,-3-F0-!3E2624.9.2!70!./33[F2!14/P9+.973;!!

!
! =39+-7!#!V!D7!8082332!,E708/495789/+!!
!
^E258!3E7.82!174!32L023!3E708/498-!,2!8082332!124G28!3E-37@/4789/+!,E0+2!,-.959/+!L09!
+E269582!175!2+./42!59!.2!+E258!T!3E-878!,2!14/A28;!M3!N!7!,/+.!0+!14/A28!,E7.82!L09!258!
7,/18-!28!L09!258!5/0G95!T!3E708/495789/+!,2!3E708/498-!,2!8082332;!^2882!708/495789/+!
124G28!T!37!./332.89P98-!,-.2+847395-2!,2!./+.4-89524!32!14/A28!2+!7.82!L09!26958247!
73/45;!!
!
O9KK-42+.2!7P2.!37!8082332!,E7114/@789/+!�!,7+5!37!8082332!,E7114/@789/+Y! 3E7.82!,2!
37! ./332.89P98-! ,-.2+847395-2! 269582! ,-ATY! .E258! 52032G2+8! 3E2+84-2! 2+! P9F0204! ,2!
3E7.82!L09!K798!,-K708!28!37!14/,0.89/+!,25!2KK285!A049,9L025;!O7+5!32!,2069[G2!.75Y!
3E7.82!+2!5704798!2695824!87+8!L02!3E708/495789/+!+E7!175!-8-!./+52+892;!!
!
! =39+-7!?!V!D7!8082332!,2!./24.989/+!!
!
^E258!32!14/.-,-!,2!8082332!L09!7!1/04!/@A28!,2!173924!325!.742+.25!,25!./332.89P98-5!
,-.2+847395-25! 2+! ,/++7+8! T! 3E708/498-! ,2! 8082332! 32! 1/0P/94! ,2! 142+,42! ,25!
G250425!,E/KK9.2!2+!3920!2+!137.2!,25!708/498-5!,-.2+847395-25!/0!-P2+802332G2+8Y!
2+P/N24!,7+5!37!./GG0+2!0+!./GG9557942!51-.973Y!.:74F-!,E7550424!309CG]G2!37!
F2589/+!,2!37!./332.89P98-!,-.2+847395-2;!!
!

X6!B! 7489.32! ?''$C'! L09! ,951/52! L02! a3E708/498-! ,2! 8082332! 1208! 174!
744]8-!,-59F+24!0+!./GG9557942!51-.973!3/45L02!37!./GG0+2!42582!2+!
,-K708! ,2! K/04+94! 325! 42+529F+2G2+85! 28! -3-G2+85! ,2G7+,-5! /0!
3/45L02! 37! ./GG0+2! 42587+8! 2+! ,-K708! ,2! G28842! 2+! 26-.089/+! 325!
G250425!1425.49825!174!325!3/95Y!,-.4285Y!/4,/++7+.25!/0!325!,-.959/+5!
L09!5/+8!./03-25!2+!K/4.2!,2!A0F-2!!b;!!

!
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</04!.237Y!93!K708!42512.824!,206!./+,989/+5!B!
!
DE708/498-!,2! 8082332!,/98!7,425524!T! 3E708/498-!./GG0+732!174!1395! 42./GG7+,-Y!
0+! 7P2489552G2+8! G/89P-! L09! 26139L02! .2! L09! 309! 258! ,2G7+,-! /0! 325! G250425!
L0E2332!,/98!142+,42;!!
!
M3!K708!,/++24!T!.2882!708/498-!,7+5!32!G]G2!7P2489552G2+8!0+!,-379!,-824G9+-!28!
4795/++7@32!1/04!L02!37!./332.89P98-!,-.2+847395-2!109552!52!G28842!2+!/4,42!,7+5!
32!,-379;!^2!+E258!L02!59!.2!,-379!258!,-1755-!28!L02!37!./332.89P98-!+E7!175!7../G1395!
57!8i.:2Y!L0E73/45!0+!./GG9557942!51-.973!5247!2+P/N-;!!
!
KX'^'G('&/&4334',:<0%-%B/4'
'

<4/3/+F2G2+8! ,25! ./G1-82+.25!G78-4923325! ,-P/3025! T! 0+2! 708/498-! 501-492042!
L09!7!,-.9,-!,2!./+K924! 82332!/0! 82332!78849@089/+!706!./GG0+25;!D7!4-F9/+!7!,25!
./G1-82+.25Y!,2!G]G2!L02!37!./GG0+708-!28!32!K-,-473;!^25!./332.89P98-5!120P2+8!
,-3-F024! 28! ./+K924! 3E2624.9.2! ,2! .24879+25! 8i.:25! T! ,25! ./332.89P98-5!
,-.2+847395-25;! X3325! H325! ./332.89P98-5! L09! 42q/9P2+8! 325! ./G1-82+.25I! /+8! ,/+.!
0+2!.24879+2!708/+/G92!28!/+!1208!52!,2G7+,2!.2!L02!.25!708/498-5!K/+8!28!,/+.!
/+!.4-2!0+!./+84J32!,2!8082332!51-.9K9L02;!!
!

X6!K-,-473!B!3/9!,0!?'!,-.2G@42!'($?!504!37!14/82.89/+!.9P932!124G28!
706!./GG0+25!,2!142+,42!,25!26-.089/+5!,7+5!.2!52+5!+/87GG2+8!
,7+5! 325! 524P9.25! 9+.2+,925;! M3! 5E7F98! ,E0+2! G7+9[42! K-,-4732;! Z+!
./+84J32!,2! 8082332! 7! -8-! -87@39!174! 3E708/498-! K-,-4732! 28! .E258! 32!g/9!
L09!-87@398!.2!./+84J32;!!

!
DE/+!5/039F+2!L02!32!./+84J32!,2!8082332!+2!5E71139L02Y!174!:N1/8:[52Y!L0ET!3E-F74,!
,25!7.825!,25!./332.89P98-5!,-.2+847395-25;!y/082! 3E7.89/+!7,G9+9584789P2!+E258!,-5!
3/45Y!175!7550A28892!T!.2!./+84J32;!!
'

H<75!32!+0G-4/!RUR!17F2!'('!28!'(#I!
'

AH(:%&#4'..'^'G4,'0$+&#234,'b/#%)%0&%$++43,'
'

_2.89/+!M[42!V!D2!./+84J32!,0!^/+5293!,EX878!HQ!3942!5N337@05!17F2!'(?%'(R!28!'(SI!
'

5#$%,'B/4,&%$+,''
'

"8$c'9%4+&!%3'F'
'

^E258!0+2!19[.2!4711/48-2!,25!F747+8925!A049,9.89/++23325!L09!269582+8!2+!>23F9L02;!
^237!.4--!0+!./G13262!P95CTCP95!,25!A049,9.89/+5!A0,9.979425;!D7!>23F9L02!52!.4-2!2+!
'e?'! 7P2.! 37! 4-P/3089/+Y! 325! 4-P/3089/++79425! 57P2+8! .2! L0E258! 32! ^X! .74! 935! 3E/+8!
261-49G2+8-5!7P7+8! 37!4-P/3089/+Y!.E-8798! 32!^X!f71/3-/+92+;!^E-8798!1/04!206Y!0+!
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-3-G2+8! ,E0+! 4-F9G2! 708/4987942;! X+842! 'e'S! 28! 'e?&! 93! 258! 4258-! ./GG2!
9+5898089/+!,2!F/0P24+2G2+8;!D25!./+589807+85!,2!'e?'!,-.9,2!,2!+2!175!.4--!0+!
^X!G795!,-.9,2!,2! 3795524! 37!14/82.89/+!,25! .98/N2+5!706! A049,9.89/+5! A0,9.979425;!
^25!A049,9.89/+5!14/8[F2+8!32!.98/N2+!,7+5!325!423789/+5!7P2.!325!17489.039245!G795!
70559!,7+5!325!3989F25!325!/11/57+8!T!3E7,G9+9584789/+!,2!G]G2!L02!32!1-+73;!
!
*+! P7! 42552+894! 0+!G7+L02Y! 32! ^X! 2624q798! ,-AT! 325! 78849@089/+5! L0E/+! 4284/0P2!
70A/04,E:09;! M3! 9+824P2+798!./GG2!79,2!T! 3E-37@/4789/+!,25! 3/95!28!,25!4[F32G2+85!
,2!3E708/498-!10@39L02;!D2!^X!K47+q795!2624q798!.2882!G9559/+;!M3!+E258!175!42.4--!2+!
'e?'!G795!2+!'e?#!/+!42552+8!37!+-.25598-!,2!.2882!9+5898089/+!,7+5!3E2613/98789/+!
,25!G9+25;!M3!,2P92+8!32!^/+5293!,25!G9+25;!*+!P7!142+,42!,25!G250425!52.8/4923325!
1/04!.4-24!,25!./GG9559/+5!1/04!79,24!T!37!./+K2.89/+!,25!3/95;!*+!P7!5E7124.2P/94!
L02!325!A049,9.89/+5!A0,9.979425!+2!4-1/+,2+8!175!706!5/0:7985!,25!./+589807+85!,2!
'e?';! M+82414-8789/+! 49F/49582! ,2! 37! 5-174789/+! ,25! 1/0P/945;! D25! ./045! 28!
849@0+706!P/+8!42K0524!,2!A0F24!3E7,G9+9584789/+!3/45L0E2332!2624.24!,25!K/+.89/+5!
,2!5/0P2479+28-;!!D7!P9.89G2!+2!84/0P2!73/45!70.0+!A0F2!L09!7..2182!,E/4,/++24!37!
4-174789/+!,0!,/GG7F2;!=P2.!37!4-P959/+!,2!37!^/+5898089/+!/+!P/98!711747�842!,25!
5/0:7985!,2!.4-24!0+2!A049,9.89/+!7,G9+9584789P2;!^237!+E7@/08947!175!T!.2!G/G2+8!
G795! 3795524! ,25! 847.25;! D2! 'S!G79! '(?&Y! 0+2! 14/1/5989/+! ,2! 3/9! L09! K247! 3E/@A28!
,E0+2! F258789/+! 14/@3-G789L02! G795! 7@/08947! K9+732G2+8! T! 0+2! 3/9! ,0! #?!
,-.2G@42!'(R$!L09!G74L02!37!.4-789/+!,0!^/+5293!,EX878;!D2!^X!2624.2!2+!87+8!L02!
_^=^X!0+2!G9559/+!,2!A0F2;!!
'

7/'4,&!%3'F'
'

D2! ^X! ./G182! S&! ./+52933245! ,EX878! H14-59,2+8Y! 28.;I;! M3! N! 7! ,25! 70,982045! 70!!
+/G@42!,2!e&;!M3!258!39+F09589L02G2+8!174987942;!X+!'(R$!32!^X!258!.4--!174!0+2!3/9!
/4,9+7942;! M3! 50KK98! ,/+.! ,E0+2! G7A/498-! 1/04! 32! 501149G24;! M3! P7! N! 7P/94! ,25!
5/0:7985! ,E9+.3042! 32! ^X! ,7+5! 37! ^/+5898089/+!G795! 37! 4-7395789/+! 5247! ,E0+2! 84[5!
F47+,2! 32+8204;! M3! 258! 9+5.498! ,7+5! 37! ^/+5898089/+! 32! 'e! A09+! '((?;! D2! ^X! 79+59!
./+58980-! 421/52! 504! 3E7489.32! '$&! ,2! 37! ^/+5898089/+;! X+842! '(R$! 28! '(U'! ,782!
,E0+2! 142G9[42! .//4,9+789/+! ,25! 3/95! .//4,/++-25! ,0! ^X! 42142+7+8! e!
G/,9K9.789/+5;!X+842!'(U'!28!#&&$Y!R'!G/,9K9.789/+5;!!^E258!37!.747.8-49589L02!,2!37!
,9KK9.038-! ,E]842! ,2! 3E9+5898089/+Y! 32! 3-F95378204! 258! :-5987+8! 70! 42F74,! ,2! .2882!
A049,9.89/+;! D2! 3-F95378204! 2589G2! 2+! '(('! ,2! ./+K924! 70! ^X! 0+2! +/0P2332!
./G1-82+.2Y! 32! A0F2! ,2! 4-K-4-;! *+! 1208! 32! 579594! 2+! 04F2+.2! P/94! 2+! 2684]G2!
04F2+.2;!D2!50..[5!,2!37!K/4G032!,-17552!325!251-47+.25;!X+!9+84/,0957+8!32!4-K-4-!
57+5!70FG2+824! 32!+/G@42!,2!G7F958478Y! 32! 3-F95378204!7..7@32! 3E9+5898089/+;!O7+5!
32! ./+82+89206!,25!-847+F245Y! .25! 3989F25!2+! 4-K-4-!70FG2+82+8!2+!+/G@42;! M3! N!7!
,/+.!20!0+!7449-4-!.787584/1:9L02;!D2! 3-F95378204!7!./GG2+.-!174!G038913924! 325!
,951/5989/+5!,9550759P25!174!4711/48!70!42./045!70!^XY!93!7!G0389139-!325!-3-G2+85!
,2! 14/.-,042! 1/04! L02! 325! 1379,2045! 379552+8! 8/G@24;! _9! 175! ,2! G-G/942! 2+!
4-139L02! ,7+5! 325! $&! A/045Y! /+! 14-50G2! L02! 32! 42L0-47+8! 7! 124,0! 3E7KK7942;! D25!
./+52933245Y!325!7P/.785!51-.97395825!,0!./+82+89206!7,G9+9584789K!/+8!!@92+!421-4-5!
325!19[F25!28!325!/+8!./+8/04+-5;!^237!+E7!,/+.!175!,/++-!,2!4-503878;!X+!#&&$Y!/+!
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.4-2!0+2!A049,9.89/+!,9589+F02!L09!258!32!./+5293!,0!./+82+89206!,25!-847+F245!L09!
A0F2!2+!142G924!4255/48;!D/9!,0!'S!,-.2G@42!'(e&;!v4i.2!T!.237Y!258!,-P9-!,0!^X!
0+2! 174892! ./+59,-47@32! ,0! ./+82+89206! 28! /+! 1208! 251-424! L02! 3E7449-4-! P7!
,9G9+024! 7P2.! .2882! +/0P2332! A049,9.89/+;! D2! 3-F95378204! ,2! #&&$! 5E258! ,-.9,-! T!
7..4/9842!3-F[42G2+8!325!.7,425!,0!^/+5293!,EX878;!$!0+98-5!1/04!325!./+52933245!28!
'$! 1/04! 325! 70,982045;! D2! 3-F95378204! 7! 70559! 14-./+95-! 32! 42G137.2G2+8! ,2! 37!
14/.-,042! .37559L02! 174! 0+2! 14/.-,042! ,2! ,-@785! 50..9+.85Y! /+! ,2P47! A0F24!
,942.82G2+8! 32! K/+,;! ^237! 258! 4-524P-! 70! A0F2! L09! A0F2! 5203! 2+! 142G924! 28! 2+!
,24+924!4255/48;!!
!
S'B/$%',4#&!%3'F''

!
_^=^X!!
!
_04!325!S&!G7F9584785Y!'#!,E2+842!206!K/+8!174892!,0!_D^X!325!708425!5/+8!1/04!37!
_^=^X;!M35!A0F2+8!1/04!3E2552+8923!504!42./045!,2!8/08!9+8-4255-!37!3-F7398-!,25!7.825!
28!,25!4[F32G2+85!1495!174!3E708/498-!7,G9+9584789P2!H=489.32!'R!D^^XI;!D2!^X!1208!
]842! 57959! ,2! 42./045! 2+! .755789/+! ./+842! 325! ,-.959/+5! ,2! ./+82+89206!
7,G9+9584789K!,25!-847+F245;!D2!^X!258!7P7+8! 8/08!0+2! A049,9.89/+!,2!14/69G98-Y! 93!
K708! 7114/.:24! 32! A0589.97@32! 1/04! 57P/94! ./GG2+8! 9+82414-824! 325! 4[F325!
82.:+9L025!L09!5E71139L02+8;!
!

X6!B!M+589808204!L09!!7!894-!325!.:2P206!,E0+!,2!.25!-3[P25!L09!P/98!57!
+/G9+789/+!,-K9+989P2!,9KK-4-2!28!,/+.!421/48-2!,E0+!7+;!!

!
l0F2!,2!.755789/+!70559!B!A05L0E2+!#&&U!59!+/05Y!,25!9+989-5!2+!37!G789[42!/+!/0P4798!
32!5982!,0!^X!/+!32!P/N798!7117479842!174!32!+/G!,2!37!./04!7,G9+9584789P2!5014]G2!
,2! >23F9L02;! =.802332G2+8Y! /+! 4284/0P2! 32! +/G! +/4G73! 2+! K47+q795! 28! 2+!
+-2437+,795!73/45!L0E7P7+8!.E-8798!2+!7+F3795;!X+!.75!,2!./+K398!,E78849@089/+!2+842!
32!^X!28! 325! A049,9.89/+5! A0,9.979425Y!.E258! 37!^/04!,2!.755789/+!.74! 32!^X!+E258!175!
0+2!./04!5014]G2!504!@752!,2!3E7489.32!'Se!,2!37!^/+5898089/+;!DE7489.32!'S(!,2!37!
^/+5898089/+!,/++2!0+2!./G1-82+.2!-82+,02!,7+5! 3E7,G9+9584789/+;!D2! A0F2!1208!
42K0524!,E71139L024!823!/0!823!4[F32G2+8!26.2189/+!K7982!,25!,-3795Y!,7+5!32!.75!/\!
.2! 4[F32G2+8! 7,G9+9584789K! 258! ./+847942;! =! .J8-! ,2! .2! ./+82+89206!,2! 3E26.[5! ,2!
1/0P/94Y! 93! N! 7! 70559!,7+5! 325!78849@089/+5!,0!^XY!0+2!70842! ./G1-82+.2! 5/0P2+8!
/0@39-2!,25!14789.92+5!L09!258!32!./+82+89206!,0!,/GG7F2!26.2189/++23!,2!3E7489.32!
''!D^^X;!D2!^X!9+824P92+8!70559!,7+5!32!./+82+89206!,2!37!4251/+57@9398-!G]G2!59!
.E258! 1305! 4742;! D2! A0F2! A0,9.97942! 7..2182! ,2! 4-17424! 32! ,/GG7F2Y! 5E93! N! 7! K7082Y!
3-59/+!,E0+!,4/98!.9P93!28!5E93!N!!7!0+!392+!,2!.7057398-;!_E93!N!7!,/GG7F2!57+5!K7082Y!32!
A0F2! A0,9.97942! +2! 4-1/+,!175;! D/45L0E93! N! 7! 78829+82! 706! 7957+.25! :7@98023325! ,2!
P/94925!174!262G132!/+!7,G28!32!,/GG7F2!57+5!K7082;!D2!^X!P7!,/+.!124G28842!,2!
4-17424! 0+! ,/GG7F2! .705-! 57+5! K7082! 174! 37! 4018042! ,2! 37! 3-F7398-! ,2P7+8! 325!
.:74F25! 10@39L025;! D2! ^X! 1/0447! 73/45! 4-17424! 0+! ,/GG7F2! .705-! 174! 0+2!
708/498-! 7,G9+9584789P2;! O2! .2! 52+89G2+8! F-+-4206Y! /+! 7..218247! ,2! 4-17424! 0+!
,/GG7F2! .705-! T! 0+! 17489.03924! G]G2! 57+5! 4214/.:2! T! 3E7,G9+9584789/+;! *+!
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4-1742!7P2.!4-524P2Y!0+9L02G2+8!32!,/GG7F2!26.2189/++23;!X8!1095!/+!7A/082!L02!
32! ^X! +2! 1208! ]842! 57959! 2+! 37! G789[42! L02! 59! 70.0+2! 70842! A049,9.89/+! +E258!
./G1-82+82;!^E258!0+2!@/0-2!,2!52./045;!_9!3-59/+!,E0+!,4/98!.9P93Y!325!A049,9.89/+5!
A0,9.979425! 120P2+8! ]842! ./G1-82+825! G795! 1/04! 37! 3-59/+! ,E0+! ,4/98! ,E9+8-4]8Y!
1/3989L02!28.;!175!,2!./G1-82+.2;!!
!

X6!B!,/GG7F2!.705-!174!32!+/+!42512.8!,E0+!587808;!!
!
D7! ./04! ,2! .755789/+! ,98! 70! ,-@08! L02! G]G2! 5E93! 5E7F98! ,E0+! ,4/98! 1/3989L02Y! 37!
3-59/+!2332CG]G2!258!0+!,4/98!.9P93;!<74!37!50982Y!/+!7..2182!0+2!,9KK-42+.2;!D2!^X!
+2! P7! ,/+.! A7G795! 9+824P2+94;! D7! ./04! ,2! .755789/+! P7! 847+5K/4G24! 3E7489.32! ''!
D^^XY!2332!P7!,/++24!0+2!P2459/+!08932!,2!.28!7489.32;!^/+5-L02+.2!,2!3E71139.789/+!
,2! 37! P7..9+789/+! ,0! P7..9+! 7+89! 1/39/! L09! -8798! 9G1/5-! 174! 0+! 744]8-! 4/N73! L09!
9G1/52!,2! 50@94! 37! P7..9+789/+;!X+!-37@/47+8! .2! 4[F32G2+8!,E26-.089/+Y! 935!+E/+8!
175!42G74L0-!L0E93!N!7P798!0+!.24879+!495L02;!_04!0+!.75!504!'&&!&&&!93!1208!N!7P/94!
0+!9+.9,2+8;!M3!5E258!14/,098!28!0+!2+K7+8!P7..9+-!174!37!1/39/!2+!@75!iF2!258!K4711-!
,E0+2! 17473N592! ./G13[82;! D25! 1742+85! P/+8! ,942.82G2+8! ,2P7+8! 32! ^X! 28! 93! 52!
,-.3742!./G1-82+8!1/0487+8!93!5E7F98!,E0+2!3-59/+!,E0+!,4/98!.9P93Y!3-59/+!,E0+!,4/98!
T! 3E9+8-F498-!1:N59L02;! D2!^X!7! 9+,2G+95-! 3E2+K7+8! 28! 325!1742+85;! DE262G132! 5247!
509P98! ,7+5! 0+2! 70842! 7KK7942! ,/+8! 325! 1742+85! P/+8! 1379,24! ,E7@/4,! ,2P7+8! 325!
A049,9.89/+5! A0,9.979425Y! 32! 849@0+73! ,2! 142G9[42! 9+587+.2! 28! 37! ./04! ,E71123! ,2!
j/+5!52!,-.3742+8!./G1-82+85!G795!935!,952+8!L0E93!+EN!7!175!,2!K7082!,7+5!32!.:2K!
,2! 3E708/498-! 7,G9+9584789P2! L09! 7! 1425.498! 3E71139.789/+! ,0! 4[F32G2+8! 1/04! 37!
P7..9+789/+!,2! 37!1/39/;!D2!^X!258! 579592!174! 37! 50982!28! 52!,-.3742!./G1-82+8;!D7!
./04!,2!.755789/+!847+.:2!2+!,957+8!L02! 32!^X!587802!2+!-L098-;! M3!258!./G1-82+8!
3/45L0E70.0+2! A049,9.89/+! +E258! ./G1-82+82! /0! 3/45L0E70.0+! 70842! A0F2! +2! 1208!
,/++24!57895K7.89/+!70!K/+,;!!
!
fE9G1/482! L02332! 1245/++2! 1208! ,/+.! 579594! 32! ./+5293! ,EX878! ,E0+! 42./045! 2+!
7++03789/+!,E0+!7.82!/0!,E0+!4[F32G2+8;!!
!
M3! K708! 7449P24!7P2.! 37!1420P2!,E0+2! 944-F037498-!,2!1/0P/94;! _79594! 32!^X!1208!+2!
./0824!L02!'US!204/5;!^2!5/+8!325!,4/985!L09!5/+8!4-.37G-5!1/04!3E9+84/,0.89/+!,2!
37!42L0]82;!M3!+E258!175!/@39F78/942!1/04!0+!42./045!2+!7++03789/+!,2!K7942!71123!T!
0+!7P/.78;!*+!,2G7+,2!,E261/5-!325!.94./+587+.25!,2!3E251[.2!28!,2!K7942!4255/4894!
L02!.2309C.9!258!933-F73;!!
!
</04!/@82+94!F79+!,2!.7052!,2P7+8! 32!^X! 32! ./GG2+.2G2+8!,2! 37! 57F2552!258!,2!
,2G7+,24!70!A0F2!,2!K7942!.2!L0E93!1208!K7942;!!
!
*+! +2! 1208! ,2G7+,24! 08932G2+8! L02! 3E7++03789/+! ,E0+! 7.82! ,E0+2! 708/498-!
7,G9+9584789P2;!X+!70.0+!32!A0F2!A0,9.97942!+2!1208!42+,42!32!524P9.2!L0E/+!251[42!
,0!^X;!DE7489.32!'R!D^^X!-+0G[42!,E708425!7.825!2+!87+8!L02!.75!17489.03924;!!
!
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D25!0+9P24598-5!w0P42+8!,7+5!3E9+8-4]8!F-+-473;!D25!0+9P24598-5!39@425!/+8C23325!0+!
1/0P/94!,E9G12490G!P95CTCP95!,25!89245!m!X+!,-39P47+8!,25!,913JG25Y!258C.2!0+!7.82!
/@39F78/942! P95CTCP95! ,25! 89245!m! *+! +E2+! 258! 175! 504;! DE2KK28! /@39F78/942! 28! 3E7.82!
/@39F78/942!2+!309CG]G2!258!,9KK-42+8;!!
!
7/'9(!&!%3'F''
!
_2.89/+!MM!V!D2!./+84J32!,25!A049,9.89/+5!A0,9.979425!!
!
gXyXfMg!DE=gyM^DX!'S(!!
!
x'24!V!D2!42K05!,E71139.789/+!,E0+!7.82!7,G9+9584789K!0+9378-473! K/+,-!504! 3E7489.32!
'S(!,2!37!^/+5898089/+!!
!
O7+5!32!.7,42!,25!3989F25!,/+8!23325!5/+8!5795925Y! 325! A049,9.89/+5!A0,9.979425!/+8!32!
1/0P/94!,2!.2+50424!!3E7.89/+!7,G9+9584789P2;!!^E258!70!847P245!,2!3E7489.32!'S(!,2!37!
^/+5898089/+!L09!,951/52!L02!a!325!./045!28!849@0+706!+E71139L024/+8!325!744]8-5!28!
4[F32G2+85! F-+-4706Y! 14/P9+.9706! 28! 3/.706Y! L0E7087+8! L0E935! 524/+8! ./+K/4G25!
706!3/95;!!
!
!
_9! T! 3E/..759/+! ,E0+! 3989F2! ,2P7+8! 0+! A0F2! L023! L0E93! 5/98Y! 0+! ==Z! ,2! 1/48-2!
4-F32G2+87942! /0! 9+,9P9,02332! 258! ./+847942! T! 0+2! 4[F32! /0! 0+! ! 149+.912!
:9-474.:9L02G2+8! 501-49204! L09! 5E9G1/52! T! 3E7,G9+9584789/+Y! 32! A0F2! 7! 32! ,2P/94!
,E2+!-.74824! 3E71139.789/+Y! 32!G28842!:/45! A20!28! 3E26847942!,25!/08935!,/+8! 93!P7!52!
524P94!1/04!847+.:24!32!3989F2;!!
!
DE9+8-4]8! 17489.03924! L02! 42P]8! 3E7489.32! 'S(! 258! ,E708/49524! T!G28842! 2+! .7052! 37!
4-F037498-!,E0+!7.82!7,G9+9584789K!2+!8/08!82G15;!!
!
D2! A0F2!,25! 4-K-4-5!258! 71123-!T! A/024!0+! 4J32!+/+!+-F39F27@32!,7+5! 32! .7,42!,0!
./+84J32!,2!3E7.89/+!7,G9+9584789P2;!!
!
x#!V!D2!./+84J32!K/+,-!504!0+2!3/9!17489.039[42!14952!2+!P2480!,2!3E7489.32!'RS!,2!37!
^/+5898089/+!!C?(,'9/'6':(14,'TdV'O'XXUEM!!
!

5%&#4'...'^'G8(0&%$+')4'38()*%+%,&#(&%$+'
'
DE7.89/+!,2! 3E7,G9+9584789/+!258!7+9G-2!174!0+!5203!/@A2.89K!B! 78829+,42!.2!L02! 32!
@92+! 10@39.! 42L09248Y! ,7+5! 32! 42512.8! ,25! 4[F325! A049,9L025! 2+! P9F0204! L09!
5E9G1/52+8!T!.2882!7.89/+Y!70842G2+8!,98!,7+5!32!42512.8!,25!14-.21825!A049,9L025!
2+! P9F0204! L09! /+8! 0+2! P73204! 501-492042! T! 3E==;! ^2! 5/+8! 325! +/4G25! ,2! P73204!
3-F953789P25Y! 325! 84798-5! 9+824+789/+706! 7N7+8! 2KK28! ,942.8! ,7+5! 3E/4,42! A049,9L02!
9+824+2!28!37!^/+5898089/+;!!
!



!"#$%&'()$*$+%"'%$,&-../&&

0 ' 1 2 &3&!"&&

&

</04! 7F94! 3E7,G9+9584789/+! ,951/52! ,2! ,206! 82.:+9L025!B! y2.:+9L02! ,0! K798! 28!
82.:+9L02! ,2! 3E7.82;! DE=,G9+9584789/+! 7../G1398! ,25! /1-4789/+5! G78-4923325! L09!
5/+8! ,25! K7985! A049,9L025;! Z+! K798! A049,9L02! �! 8/08! -P[+2G2+8! L023./+L02!
505.2189@32!,2!14/,0942!,25!2KK285!A049,9L025;!<42G9[42G2+8Y!.2!5/+8!325!K7985!L09!
52! 14/,0952+8! 57+5! 3E9+824P2+89/+! ,2! 37! P/3/+8-! :0G79+2! H82G1]82I;!
O2069[G2G2+8Y!.2!5/+8!325!K7985!L09!4-50382+8!,2!37!P/3/+8-!,2!3E:/GG2!G795!57+5!
37!P/3/+8-!,2!14/,0942!,25!2KK285!,2!,4/98!H7..9,2+8!,2!37!.94.03789/+I;!!
!

X6!B! 0+! 7F2+8! ,0! _<{! l0589.2! L09! ,7.8N3/F471:92! 0+2! 328842Y! .E258! 0+!
K798!A049,9L02;!!

!
X6!B! _9! 2+! 751:7387+8! 0+2! P/9492! ./GG0+732Y! 325! /0P49245!
2+,/GG7F2+8! 0+2! P/98042Y! 32! K798! K7089K! ,2! 3E7,G9+9584789/+! L09! 7!
.705-! 32! ,/GG7F2! 28! ,/+.! 3E7,G9+9584789/+! 258! /@39F-2! 504! @752! ,2!
'?e#!,2!4-17424! 32!,/GG7F2!.705-!174! 37! K7082!,2! 3E7,G9+9584789/+!
70!847P245!,2!3E/0P4924;!^2882!L02589/+!,2!37!4251/+57@9398-!.9P932!,25!
1/0P/945!10@39.5!9+8-42552!37!5.92+.2!,0!,4/98!7,G9+9584789K;!!

!
D25!K7985!A049,9L025!,2!3E7,G9+9584789/+!+E9+8-42552+8!175!37!5.92+.2!,0!,4/98!G795!
52032G2+8! 32045! 2KK285;! M35! 423[P2+8! 1308J8! ,2! 37! 5/.9/3/F92Y! ,2! 37! 5.92+.2!
7,G9+9584789P2!/0!,2!37!15N.:/3/F92;!!
!
^2! 5/+8! ,25!G7+9K258789/+5! ,2! P/3/+8-! ,2589+-25! T! 14/,0942! ,25! 2KK285! ,2! ,4/98;!
^/+847942G2+8! 706! K7985! A049,9L025Y! 325! ==! 2+842+8! 8/08! 2+8924! ,7+5! 32! .:7G1!
,E-80,2! ,2! 37! 5.92+.2! ,0! ,4/98;! ^E258! 0+! 2+52G@32! L09! 1208! ]842! ,9589+F0-! 2+842!
,206!5/05!2+52G@325;!!
!

X6!B!<24G95!,E2+P94/++2G2+8!1/04!37!,95./8:[L02!B!==Z!!
X6!B!D2!,-57G97+87F2!B!==>!!

!
_2035!325!==!T!3E26.3059/+!,25!K7985!,2!3E7,G9+9584789/+!2+842!,7+5!32!.:7G1!,2!37!
5.92+.2!,0!,4/98Y!/+!7!./080G2!,2!+E7@/4,24!L02!3E267G2+!,25!==!/+!+2!14/.[,2!
175!T!3E267G9+789/+!,25!K7985!A049,9L025;!!
!
=!.J8-!,25!/1-4789/+5!G78-4923325!L02!3E7,G9+9584789/+!7../G1398Y!70842G2+8!,98Y!T!
.J8-! ,25! K7985! A049,9L025! L0E2332! 1/52Y! 3E7,G9+9584789/+! 7,/182! ,25! 7.825Y! .�258CTC
,942!,25!G7+9K258789/+5!,2!P/3/+8-!,2589+-25!T!14/,0942!,25!2KK285!A049,9L025;!!
!
^/+847942G2+8! 706! K7985! A049,9L025Y! 325! 7.825! 7,G9+9584789K5! 2+842+8! 8/08! 2+89245!
,7+5!32!.:7G1!,E-80,2!,2!37!5.92+.2!,0!,4/98;!!
!
D25!==!./+589802+8!0+!2+52G@32!L09!1208!]842!,9P95-!2+!,206!5/05!2+52G@325;!D25!
==Z! 28! 325! ==>;! O7+5! 37! G25042! /\! 52035! 325! ==! T! 3E26.3059/+! ,25! K7985! ,2!
3E7,G9+9584789/+!2+842+8! 8/08!2+89245!,7+5! 32! .:7G1!,2! 37! 5.92+.2!,0!,4/98Y!+/05!
+E7@/4,24/+5!3E267G2+!L02!,2!.206C.9;!
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^:719842!M24!V!DE7.82!7,G9+9584789K!0+9378-473!!
'
DE7,G9+9584789/+! 258! .:74F-2! ,2! 37! F2589/+! ,2! 37! ./332.89P98-! T! 37L02332! 2332!
4255/4898Y!2+!P02!,E7550424!32!@92+!./GG0+;!</04!.2!K7942Y!3E7,G9+9584789/+!52!P/98!
42./++7�842!0+!1/0P/94!,2!./GG7+,2G2+8;!^2!1/0P/94!+2!P92+8!,2!+0332!1748!B! 93!
258!42./++0!T! 3E7,G9+9584789/+!174!37!^/+5898089/+!28! 325!,9KK-42+825!4[F325!149525!
2+!P2480!,2!.2332C.9;!v4i.2!T!.2!1/0P/94!,2!./GG7+,2G2+8Y!3E7,G9+9584789/+!258!2+!
G25042!,E9G1/524Y!174!57!P/3/+8-Y!,25!2KK285! A049,9L025!T! 37!./332.89P98-!,/+8!2332!
258! .:74F-2! ,E7550424! 37! F2589/+;! OE/\! 32! 824G2! 0+9378-473! L09! 8-G/9F+2! ,2! .2!
L0E0+2!P/3/+8-!V!0+2!52032!B!.2332!,2!3E7,G9+9584789/+!V!258!+-.2557942!T!14/,0942!
,25!2KK285!A049,9L025;!!
!
y/082!G7+9K258789/+!,2!P/3/+8-!,E0+2!708/498-!9+P25892!,2!37!K/+.89/+!,E7,G9+9584-!
2332! 1208! 4-503824! ,E0+! 7.82! /0! ,E0+! 5932+.2! 28! 258! ,2589+-! T! 14/,0942! ,25! 2KK285!
A049,9L025;!!
!
M3! 269582! .212+,7+8!,25!:N1/8:[525!,7+5! 325L023325! 37! 3/9! 14952! 70! 52+5! 374F2!,0!
824G2!-49F2Y!2+!==ZY!32!a!5932+.2!b!,2!3E7,G9+9584789/+;!!
!
=489.32!'R!x?!D^^X!B!1/48-2!F-+-4732Y!93!5E71139L02!!T!8/05!325!==;!DE7489.32!,951/52!
L02! a!62&3=>1>#%- ">,2&+,9- "57+#+3,&",+A%- %3,- ,%#>%- 5%- 3,",>%&- %,- =>1L- 61%4*+&",+2#-
51>#- 596"+- 5%- R- 72+3- *&%#"#,- 82>&3- L- 6"- UVW- 5%- 3,",>%&- =>+- 6>+- %3,- #2,+H+9%- *"&-

61+#,9&%339- %,- =>1+6- #1%3,- *"3- *&+3- 5%- 598+3+2#C- 6%- 3+6%#8%- 5%- 61">,2&+,9- %3,- &9*>,9-

82#3,+,>%&->#%-598+3+2#-5%-&%F%,-3>38%*,+$6%-5%-&%82>&3-b;!yZs=Z!!
!
DE7489.32! 'R! x?! D^^X! 7A/082! L02!B! a!8%,,%- 5+3*23+,+2#- #%- *&9F>5+8+%- *"3- ">4-
5+3*23+,+2#3- 3*98+"6%3-=>+- 9,"$6+33%#,->#-596"+- 5+HH9&%#,- 2>-=>+- ",,"8)%#,-5%3- %HH%,3-

5+HH9&%#,3-">-3+6%#8%-5%-61">,2&+,9-"57+#+3,&",+A%-XMMY!b;!!
!
?!/@524P789/+!28!L09!5/+8!,25!./+,989/+5!,E267G2+!B!
!

4 DE7489.32!'Rx?!5E71139L02!3/45L0E258!2+!.7052!0+2!708/498-!7,G9+9584789P2;!!
!

X6!B! 2614/149789/+!1/04! .7052!,E089398-!10@39L02Y! 0+!1/0P/94! 3-F953789K! ,/98!
708/49524! 3E2614/149789/+! H3/9Y! ,-.428! /0! /4,/++7+.2I;! D2! 1/0P/94! 26-.089K!
./+.24+-!,/98!708/49524!./+.4[82G2+8!32!42./045!T!3E2614/149789/+!,7+5!0+2!
:N1/8:[52Y! T! 3E-F74,! ,E0+! 9GG20@32! 14-.95;! D2! @-+-K9.97942! ,2!
3E2614/149789/+Y! 3E708/498-! 7,G9+9584789P2! L09! ./+.4[82G2+8! 2614/1492!
H1/0P/94! 2614/1497+8I;! M3! P7! 08939524! ./+.4[82G2+8! 3E708/495789/+! L09! 7! -8-!
,/++-2;! D2! 1/0P/94! +E258! 175! /@39F-! ,E708/495-Y! 3E7489.32! 'R! x?! +E258! 175!
71139.7@32!.74!3E708/498-!7,G9+9584789P2!+E258!175!/@39F-2!,E2614/14924;!!
!

4 O7+5!37!52032!G25042!/\!3E708/498-!7,G9+9584789P2!258!82+02!,2!5878024;!!
!



!"#$%&'()$*$+%"'%$,&-../&&

0 ' 1 2 &3&!"(&

&

_9! 2332! +2! 587802! 175Y! 0+2!jXO! 1208! ]842! 7,4255-2! T! 3E7,G9+9584789/+! L09Y!
57+5!4-7.89/+!70!@/08!,2!R!G/95Y!-L09P70,4798!T!0+!==Z!,2!42K05Y!L09!1305!
258!505.2189@32!,2!42./045!,2P7+8!37!_^=^X;!M3!269582!2+!,4/98!7,G9+9584789K!
0+2!5-492!,2!.75!,7+5!325L0235! 3E708/498-!7,G9+9584789P2!+E258!175!82+02!,2!
5878024;!!
!
O7+5! 37!G25042! /\! 3E7,G9+9584789/+! +E258! 175! 82+02! ,2! 5878024Y! 32! .98/N2+!
+E258!175!2+!,4/98!,2!G28842!08932G2+8!2+!,2G2042!3E708/498-!7,G9+9584789P2!
1/04! V! 57+5! 4-7.89/+! /0! @/08! ,2! R! G/95! V! ./+59,-424! L02! 32! 5932+.2! ,2!
3E7,G9+9584789/+!P708!42K05;!X+!./+5-L02+.2Y!32!.98/N2+!+2!1/0447!08932G2+8!
7887L024Y!,7+5!0+!.75!174293Y!32!5932+.2!,2!3E7,G9+9584789/+;!!
!

4 c/.789/+!4-59,02332;!X332!+2!5E71139L02!L02!59!0+! 82682!17489.03924!+2!4[F32!
175! 37!G7+9[42!,/+8! 32! 5932+.2!,/98! ]842! 7114-:2+,-;! DE7489.32! 'R! x?!+E258!
L0E08939524! 59! 70.0+2!,951/5989/+!+E258!14952!2+! 37!G789[42Y! 93! 258!,2!1/48-2!
F-+-4732;!>92+!5/0P2+8!32!.75!2+!,4/98!,2!3E04@7+95G2!>406233/95;!X6!B!3/9!504!
37! 10@39.98-! ,2! 3E7,G9+9584789/+!B! ,2! K7q/+! F-+-473Y! 3/45L0E708/498-!
7,G9+9584789P2!+2! 5E258!175!14/+/+.-2!70!@/08!,E0+!,-379! 504! 37!,2G7+,2!
L09! 309! 258! K7982! 174! 32! .98/N2+Y! 32! 5932+.2! ,2! 3E7,G9+9584789/+! P708!
F-+-4732G2+8! 42K05! ,E7..[5! 706! ,/.0G2+85! 7,G9+9584789K5! 5/339.98-5;! D7!
./GG0+708-!F24G7+/1:/+2!K798!32!./+847942Y!L07+,!3E7,G9+9584789/+!+2!,98!
492+!.237!59F+9K92!L02!.E258!7../4,-;!!

!
O25!,-P23/112G2+85!L09!P92++2+8!,E]842!./+57.4-5!T!3E==Z!-.498Y!,2!G]G2!L0E70!
5932+.2!,2!3E7,G9+9584789/+Y!93!4-50382!L0E/+!1208!,-K9+94!3E==Z!./GG2!-87+8!8/082!
G7+9K258789/+!,2!P/3/+8-!,E0+2!708/498-! 9+P25892! 37! K/+.89/+!,E7,G9+958424;!^2882!
G7+9K258789/+!,2!P/3/+8-!1208!4-503824!,E0+!7.82!/0Y! 32!.75!-.:-7+8Y!,E0+!5932+.2;!
X332!258!,2589+-2!T!14/,0942!,25!2KK285!A049,9L025;!!
!
_2.89/+!M[42!V!D25!./+8/045!,2!3E7.82!7,G9+9584789K!0+9378-473!
!
D25! K7985! A049,9L025! +2! 423[P2+8! 175! ,2! 37! 5.92+.2! ,0! ,4/98;! D25! ==! 5/+8! 5/98!
0+9378-4706!/0!@9378-4706;!!
!
D7!1301748!,25!==Z!5/+8! 3Ew0P42!,2! 3E7,G9+9584789/+;!j795! 8/05! 325!==Z!+2!5/+8!
175! 3Ew0P42!,2! 3E7,G9+9584789/+;! M3!269582!,25!==Z!L09!5/+8!1/5-5!28!7,/18-5!174!
,25! 1245/++25! L09! ,E0+! 1/9+8! ,2! P02! /4F7+9L02Y! +E71174892++2+8! 175! T!
3E7,G9+9584789/+Y! 935! +2! 4255/489552+8! 175! ,0! 1/0P/94! 26-.089K! +9! ,E0+2! 708/498-!
9+P25892! ,E0+! 1/0P/94! 26-.089K! 174! 32! G-.7+95G2! ,2! 37! ,-./+.2+84789/+! /0! 37!
,-.2+847395789/+;!!
!
M3!269582!,25!=Z!L09!+2!5/+8!175!==Z;!M35!+2!5/+8!175!7,G9+9584789K5;!M35!5/+8!L07+,!
G]G2!1/5-5!174!3E7,G9+9584789/+Y!174!0+!/4F7+2!,0!1/0P/94!26-.089K!/0!174!0+!,2!
.25! ,-49P-5Y! ,-./+.2+84-5! /0! ,-.2+847395-5;! M3! +2! 5E7F98! 175! ,2! G7+9K25824! 37!
P/3/+8-! ,2! 3E7,G9+9584789/+! ,2! 14/,0942! ,25! 2KK285! ,2! ,4/98;! M35! +2! 120P2+8! ]842!
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./+59,-4-5! ./GG2!,25!==! 2+! .2! 52+5! L0E93! +2! 5E7F98! 175! ,2!G7+9K258789/+!,E0+2!
P/3/+8-!,2!3E7,G9+9584789/+!,2589+-2!T!14/,0942!,25!2KK285!A049,9L025;!!!
!
KT4#' ^' G4,' (0&4,' ()*%+%,&#(&%-,' /+%3(&<#(/=' B/%' +4' ,$+&' :(,' 38e/9#4' )4'
38S)*%+%,&#(&%$+'

!
=489.32!M24!V!D25!7.825!7,G9+9584789K5!0+9378-4706!,25!7552G@3-25!3-F953789P25;!!
!
D25! 7552G@3-25! 3-F953789P25! +E/+8! 175! 42q0! 37! K/+.89/+! ,E7,G9+958424;! M3! +E2+!
,2G2042!175!G/9+5!L02!.25!7552G@3-25!5E7,G9+95842+8;!=!.2882!K9+Y!23325!2+F7F2+8!
,25!K/+.89/++79425Y!7KK2.8-5Y!174!262G132Y!T!37!@9@39/8:[L02!,2!3E7552G@3-2!/0!706!
P959825! ,0! @i89G2+8;! X3325! 120P2+8! 70559! 325! 14/G/0P/94Y! 325! 57+.89/++24! /0! 325!
,-G28842;!!
!
D25!7552G@3-25!3-F953789P25Y!+2!52!./+82+82!175!,2!4-F324!37!5980789/+!A049,9L02!,2!
K/+.89/++79425;!X3325!120P2+8!-F732G2+8!7P/94!@25/9+!,2!4-739524!,25!847P706!V!174!
262G132!,25!847P706!,2!129+80425!VY!,E7.L0-494!,25!K/04+980425!V!174!262G132Y!,25!
/4,9+782045!/0!,0!171924!VY!/0!2+./42!,2!42./0494!T!,25!524P9.25!V!174!262G132Y!
.2309! ,E0+! 7P/.78! 1/04! ,-K2+,42! 3E7552G@3-2! ,7+5! 32! .7,42! ,E0+2! 14/.-,042! 2+!
A0589.2! V;! </04! 7../G1394! .25! /1-4789/+5Y! 23325! 14/.[,2+8! T! 3E78849@089/+! ,2!
G74.:-5!10@39.5;!!
!
^25!7.825!V!423789K5!70!1245/++23!28!T!3E78849@089/+!,2!G74.:-5!10@39.5Y!175!262G132!
V!5/+8Y!,2!G7+9[42!9+./+8258-2Y!,25!==Z;!!
!
D/+F82G15!.212+,7+8!.25!7.825!/+8!-8-!,95847985!,2!8/08!267G2+!,7+5!32!.7,42!,0!
./045! ,2! ,4/98! 7,G9+9584789KY! ,-5! 3/45! L0E935! -8792+8! 3Ew0P42! ,E708/498-5! 4232P7+8!
/4F7+9L02G2+8! ,E0+! 70842! 1/0P/94! L02! 32! 1/0P/94! 26-.089KY! T! 57P/94! 32! 1/0P/94!
3-F953789K;!=! .2! 89842Y! 935! -.:711792+8!T! 8/082! K/4G2!,2!.2+5042! A049,9.89/++2332Y! 59!
@92+! L02! 3204! 267G2+! +E7P798! L0E0+! 9+8-4]8! 14789L02! 39G98-;! <095L02! L02! +03! +2!
1/0P798!./+825824!37!4-F037498-Y!L09!7P798!9+8-4]8!T!G9206!325!./++7�842!m!
!
DE/+! 17432! 70! 1755-! .74Y! 70! ,-@08! ,25! 7++-25! (&Y! 0+! .7+,9,78! T! 0+! 2G13/9! 70!
17432G2+8!@406233/95!V!^:74325!=+8/9+2!,2!j225824!,2!>28h2+@4/2.u!Hj>I!V!5E258!
1379+8! ,E0+! 7.82! 1495! 174! 0+! /4F7+2! ,0! <7432G2+8! @406233/95! L09! 42K05798! ,2! 32!
142+,42! 2+! ./G182! ,7+5! 0+2! 4-524P2! ,2! 42.4082G2+8! 423789P2! T! 0+! 267G2+! ,2!
./G187@32Y!70!G/89K!L0E93!+E7P798!175!57895K798!T!3E267G2+!39+F09589L02;!!
!
</04P0! ,E0+! 26.2332+8! 7P/.78Y! j>! 579598Y! ,7+5! 32! ,-379! 9G17489! ,2! $&! A/045! T!
./G1824!,2!37!+/89K9.789/+!,2!37!,-.959/+Y!37!_^=^X;!_7+5!50414952Y!37!52.89/+!309!K798!
57P/94! L02! 32! 17432G2+8! @406233/95! +E258! 175Y! ,E0+! 1/9+8! ,2! P02! /4F7+9L02!n! 0+2!
708/498-! 7,G9+9584789P2Y! 1095L0E2332! 4255/4898! +/+! 70! 1/0P/94! 26-.089KY! G795! 70!
1/0P/94! 3-F953789K;! M3! 2+! 4-50382! L02! 32! 42./045! ,/98Y! 523/+! 32! ^XY! ]842! ,-.374-!
9442.2P7@32;!!
!
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j>!+2! 52! 379552!175! 7@78842;! M3! ,2G7+,2! 70!^X!,2! 579594! 37! ^^!174! 37! P/92!,E0+2!
L02589/+! 14-A0,9.92332;! ^E258! 1/04! 309! ,2G7+,24! 59! 3E7489.32! 'R! D^^X! L09! ,951/52!
L02!8/08!==Z!1208!]842!,-K-4-!T!37!.2+5042!,E7++03789/+!,0!^X!V!P9/32!/0!+/+!325!
7489.325!'&!28!''!,2!37!^/+5898089/+Y!2+!87+8!L0E93!258!9+82414-8-!./GG2!26.307+8!,2!
5/+!.:7G1!,E71139.789/+!325!==Z!1495!174!325!7552G@3-25!3-F953789P25;!!
!
D7!^^! 4-1/+,Y! ,7+5!0+! 744]8!,0!'S!G79!'(($Y! L0E93! N! T! 0+2!,95.49G9+789/+!,/+8!
5/+8! P9.89G25! 325! ,2589+7879425! ,E==Z! ,E7552G@3-25! 3-F953789P25! /0! ,2! 32045!
/4F7+25Y!2+!.2!L02!.25!,2589+7879425!+E/+8!175!7..[5!70!^XY!+9!7..[5!T!70.0+2!70842!
A049,9.89/+! 9+P25892! ,0! 1/0P/94! ,E7++0324! .25! 7.825;! j795! V! 7A/082! 37! ./04! V! 37!
,95.49G9+789/+!+2!4-59,2!175!,7+5!3E7489.32!'R!D^^X;!X332!4-59,2!,7+5!0+2!.742+.2!
,0! 82682! 3-F953789K!L0E93! 71174892+8!70! 3-F95378204! K-,-473!,2!./G@324;!y7+8!L02! 32!
3-F95378204! K-,-473! +E7047! 175! ./G@3-! .2882! .742+.2Y! 325! ,2589+7879425! ,E==Z!
,E7552G@3-25!3-F953789P25!+E704/+8!,4/98!T!70.0+!42./045!2+!7++03789/+;!!
!
j>!/@892+8! 79+59! F79+!,2! .7052!,2P7+8! 37! ^^!G795! +2!1208! 2+! 89424! 70.0+!14/K98!
1245/++23;!!
!
^2! +E258! L02! 84/95! 7+5! 1305! 874,! 32! #S! G79! '(((! L02! 32! 3-F95378204! ,-.9,2! ,2!
G/,9K924!3E7489.32!'R!D^^X;!O-5/4G795Y!174G9!325!==Z!505.2189@325!,2!42./045Y!5/+8!
./G1495! 325! ==Z! 1495! 87+8! 174! 325! 7552G@3-25! 3-F953789P25! 23325CG]G25! L02! 174!
32045!/4F7+25Y!2+!.2!./G1495! 325!G-,9782045! 9+58980-5!7014[5!,2!.25!7552G@3-25;!
^E258! 8/082K/95! T! 37! ./+,989/+! L02! 3E==Z! 5/98! 423789K! 706!G74.:-5! 10@39.5! /0! 706!
G2G@425!,2! 3204!1245/++23;!y/08!70842!==Z!1495!174!0+2!7552G@3-2! 3-F953789P2Y!
0+!,2!525!/4F7+25!/0!32!G-,978204!N!7887.:-Y!2+!258!,/+.!2+./42!26.30;!!
!
DE/+! 1208! 3-F989G2G2+8! 52! ,2G7+,24! 1/04L0/9! /+! K798! 2+./42! 0+2! ,9589+.89/+!
2+842! 325! ==Z! ,25! 7552G@3-25! 3-F953789P25! 2+842! 206Y! G]G2! 5E93! 258! P479! L0E2+!
14789L02Y!93!+EN!7!175!@270./01!,E7.825!7,G9+9584789K5!,E7552G@3-25!3-F953789P25!L09!
1/482+8!504!0+!70842!/@A28!L02!P95-5!174!3E7489.32!'R;!!
!
=9+59!325!==Z!,25!7552G@3-25!3-F953789P25!28!,2!32045!/4F7+25!V!2+!.2!./G1495!325!
G-,9782045! V! 5/+8! T! 9+8-F424! ,7+5! 3E2+52G@32! ,25! ==Z! L02! 3E/+! 7114-:2+,2Y!
G]G2!59!/4F7+9L02G2+8Y!935!+2!5/+8!175!3Ew0P42!,2!3E7,G9+9584789/+;!!
!
^E258!0+!14-.957+8!L02!.206!L09!8/0.:2+8!70!G74.:-5!10@39.5!/0!706!G2G@425!,0!
1245/++23!5/+8!52035!505.2189@325!,2!42./045!2+!7++03789/+!,2P7+8!32!^X;!!
!
M3! K708! 82+94! 32! G]G2! 4795/++2G2+8! T! 3E-F74,! ,25! ==Z! 1495! 174! 37! ./04! ,25!
./G1825Y! 2332! ,-12+,! /4F7+9L02G2+8! ,25! 7552G@3-25! 3-F953789P25;! X332!
5E7,G9+95842;!X332!7,/182Y!,21095!8/0A/045Y!,25!==Z!L09!5/+8!7550A28895!70!4-F9G2!
A049,9L02! ,25! ==Z! G795! L09Y! 174! ./+842Y! +2! 5/+8! 7550A28895! T! 37! .2+5042! ,2!
3E7++03789/+!,0!^X!L02!,21095!32!#S!G79!'(((;!!
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=489.32!#!V!D25!7.825!7,G9+9584789K5!0+9378-4706!1495!174!,25!708/498-5!,2!A0589.2!/0!
174!,25!708/498-5!7,G9+9584789P25!L09!7550G2+8!,25!G9559/+5!,7+5! 32!F94/+!,2! 37!
A0589.2!
!
<74! 79332045Y! .24879+25! 7,G9+9584789/+5! L09! 4255/489552+8! ,E0+! 1/9+8! ,2! P02!
/4F7+9L02!70!1/0P/94!26-.089KY!2624.2+8!,25!G9559/+5!L09!325!7G[+2+8!T!1/524!,25!
==Z!,7+5!37!K/03-2!,E=l!1495!174!,25!708425!1/0P/945!L02!32!1/0P/94!26-.089K;!!
!

X6!B! 7,G9+9584789/+! 1-+982+897942Y! 2332! 142+,! ,25! ==Z! ./GG2! 325!
57+.89/+5!,95.9139+79425! T! 3E-F74,!,E0+2!1245/++2! 9+.74.-4-2! 50982! T!
0+2!,-.959/+!,2!A0589.2;!!

!
O21095!3E2+84-2!2+!P9F0204!,2!37!3/9!,0!#S!G79!'(((+!.25!7.825!5/+8!7550A28895!T!37!
.2+5042! ,2! 3E7++03789/+! ,2! 37! _^=^X! 1/04! 7087+8! L02! 3E7.82! 5/98! 423789K! 706!
G74.:-5!10@39.5!/0!706!G2G@425!,0!1245/++23;!!
!
<74! 79332045Y! .24879+25! 7,G9+9584789/+5! L09! 4255/489552+8Y! ,E0+! 1/9+8! ,2! P02!
/4F7+9L02Y!70!1/0P/94!26-.089K!2624.2+8!,25!G9559/+5!L09!325!7G[+2+8!T!1/524!,25!
==Z!,7+5! 37! K/03-2!,E7.425! A049,9L025!1495!174!,E708425!1/0P/945;!DE/+!5/+F2Y!2+!
17489.03924Y! T! 3E7,G9+9584789/+! 1-+982+897942! L09! 142+,! ,25! ==Z! ./GG2! 174!
262G132!325!57+.89/+5!,95.9139+79425!T!3E-F74,!,E0+2!1245/++2!9+.74.-4-2!T!37!50982!
,E0+2!,-.959/+!,2!A0589.2;!!
!
o02!325!==Z!2+!.7052!10952+8!]842!L0739K9-2!,E7.825!7,G9+9584789K5!+E7Y! 3T!2+./42Y!
A7G795! K798! ,-@78;! <74! 79332045! 37! L02589/+! ,2! 57P/94! 59! .25! 7.825! 1/0P792+8!
./+5898024! ,25! ==Z! 505.2189@325! ,2! 42./045! 2+! 7++03789/+! ,2P7+8! 37! _^=^X! K798!
,-@78;!!
!
M3!N!7P798!,-@78!174.2!L02!3E/+!5E258!,2G7+,-!59Y!1495!,7+5!37!K/03-2!,E0+2!,-.959/+!
,2! A0589.2Y! .25! 7.825! +2! ,2P792+8! 175! ]842! ./+59,-4-5! ./GG2! 3E7..255/942! ,2!
,-.959/+5! ,2! A0589.2! 28Y! 17487+8Y! 5E935! +2! ,2P792+8! 175Y! 70! +/G! ,0! 149+.912! ,2! 37!
5-174789/+! ,25! 1/0P/945Y! ]842! 26.305! ,0! .:7G1! ,E71139.789/+! ,25! 7.825!
505.2189@325!,E0+!./+84J32!,2!37!1748!,2!37!_^=^X;!!
!
<74!0+!744]8!,0!''!G745!#&&?Y!37!_^=^X!7!847+.:-!32!14/@3[G2;!X332!A0F2!L02!325!
7.825! 1495! 174! 3E7,G9+9584789/+! 1-+982+897942! T! 3E-F74,! ,25! ,-82+05Y! 3/45L0E935! +2!
5/+8!175!,942.82G2+8!39-5!T!37!129+2!L02!104F2!32!,-82+0!2+!P2480!,E0+2!,-.959/+!
,2! A0589.2Y! ./+589802+8! ,25! ==Z! 505.2189@325! ,2! 42./045! 2+! 7++03789/+;! X+!
42P7+.:2Y!823!+E258!175!32!.75!59!3E==Z!,2!3E7,G9+9584789/+!1-+982+897942!258!7,/18-!
2+!392+!,942.8!7P2.!37!,-.959/+!,2!A0589.2;!!
!
O21095! .28! 744]8Y! 37! A0495140,2+.2!,0!^X!P7Y! ,2! K7q/+! ./+587+82Y! 2+! .2! 52+5;! D25!
,-.959/+5! ./+.24+2+8! 32! 1305! 5/0P2+8! ,25!G250425! L09Y! T! 3E7+73N52! ,/9P2+8! ]842!
L0739K9-25!,2!57+.89/+5!,95.9139+79425;!!
!
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M3! 2+! 4-50382! ,25! ./+59,-4789/+5! L09! 14-.[,2+8! L02! ,7+5! 3E7552G@3-2! ,-+/GG-!
==ZY! 93! K708! +/+! 52032G2+8! 9+.3042! 325! ==Z! ,25! 7552G@3-25! 3-F953789P25! G795!
2+./42! 325! =.825! 7,G9+9584789K5! -G7+7+8! ,E708/498-5! ,2! A0589.2! /0! ,E708/498-5!
7,G9+9584789P25!L09!7550G2+8!,25!G9559/+5!,7+5!32!F94/+!,2!37!A0589.2;!!
!
"'(%&?%#&&()!
!
=489.32!?!V!D25!7.825!7,G9+9584789K5!0+9378-4706!,2!1245/++25!149P-25!
!
D7! _^=^XY! 84[5! 8J8! 714[5! 57! .4-789/+Y! 2+! '(R$Y! 5247! ./+K4/+8-! T! 37! L02589/+! ,2!
57P/94! 59! 2332! 1208! 42.2P/94! ,25! 42./045! ,949F-! ./+842! ,25! 7.825! L09! @92+! L02!
+E-87+8!175!1495!174!,25!7,G9+9584789/+5!5/+8!,25!7.825!,2!109557+.2!10@39L02;!D2!
142G924!744]8!L09!847+.:2!.2882!L02589/+!84[5!9G1/487+82Y!'?!A093328!'(R(Y!2+!.7052!
,2!j;!>/+:204;!^/+842!37!5/.9-8-!+789/+732!,25!.:2G9+5!,2!K24!@23F2!H_f^{>I;!X332!
7,/182!37!K/4G2!,E0+2!5/.9-8-!,2!,4/98!149P-!T!3E-1/L02;!!
!
a!^/+59,-47+8! L02! 3E708/498-! 7,G9+9584789P2! +2! 124,4798! 175! .2! .747.8[42! 59! ! 2332!
-8798! ./+58980-2! 5/05! 0+2! K/4G2!,2! ,4/98! 149P-! 28! 59! ,7+5! 5/+! K/+.89/++2G2+8! T!
.J8-!,25!14/.-,-5!,2!+78042!7,G9+9584789P2Y!2332!089395798!,25!14/.-,-5!,2!+78042!
,2!,4/98!149P-!b;!D7!K/4G2!,2!,4/98!149P-!L02!42P]82!0+2!1245/++7398-!A049,9L02!28!
325!14/.-,-5!,2!,4/98!149P-!L0E2332!524798!2+!,4/98!,2!G28842!2+!w0P42Y!+E26.308!175!
,2! K7q/+! 4-,:9@98/942! 3E-89L02882! ,E708/498-! 7,G9+9584789P2! 1/0P7+8! 7,/1824! ,25!
==Z;!
!
Z+2! 1245/++7398-! A049,9L02! ,2! ,4/98! 149P-! +E258! 175! 8/0A/045! 0+2! 708/498-!
7,G9+9584789P2;!D7!_^=^X!14-P/98!0+2!G-8:/,2!9+,9.97942;!^237!./+,098!T!./3324!/0!
+/+!3E-89L02882!,E708/498-!7,G9+9584789P2!T!37!1245/++2!A049,9L02!,2!,4/98!149P-!2+!
.7052;!!
!
y4/95!-3-G2+85Y!9+,9.25!B!
!

4 M+,9.2! /4F7+95789/++23! �! ^28! 9+,9.2! 258! 894-! ,/+8! 37! G7+9[42! ,/+8! 37!
1245/++2! A049,9L02! ,2! ,4/98! 149P-! 258! /4F7+95-2;! *+! 52! ,2G7+,2! 59! 325!
1/0P/945! 10@39.5! /+8! 0+! L023./+L02! 1/0P/94! ,7+5! 3E/4F7+95789/+! ,2! 37!
5/.9-8-;!O7+5!3E744]8!>/+:2042!32!^X!P7!4232P24!L07+8!T!3E/4F7+95789/+!,2!37!
_f^{>Y!L02!325!G2G@425!5/+8!+/GG-5!174!32!g/9!28!.E258!32!F/0P24+2G2+8!
L09! G/,9K92! 325! 5878085;! f/G9+789/+! 28! -87@39552G2+8! ,25! 5878085! �!
9+824P2+89/+!,25!1/0P/945!10@39.5;!!
!

4 M+,9.2!K/+.89/++23!�!j9559/+!,2!37!1245/++7398-!A049,9L02!,2!,4/98!149P-;!D2!
^X! P7! 52! ,2G7+,24! 59! .2882! 1245/++2! 7../G1398! ,25! G9559/+5! ,E9+8-4]8!
F-+-473!L09!./44251/+,2+8!T!0+!524P9.2!10@39.!K/+.89/++23;!!

!
4 </0P/94! ,2! ,-.959/+! ./+8479F+7+8! T! 3E-F74,! ,25! 89245! /0! ,25! 14-4/F789P25!

26/4@987+825! ./+K-4-25! T! 37! 1245/++7398-! ,2! ,4/98! 149P-;! O7+5! 3E744]8!
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>/+:2042! 37! 5/.9-8-! ,951/52! T! 3E-F74,! ,2! 5/+! 1245/++23! 0+! 1/0P/94! ,2!
57+.89/+!L09!258!78849@0-!T!37!5/.9-8-!174!37!3/9Y!.E258!0+!1/0P/94!26/4@987+8;!!
!

^237!+2!!P208!175!,942!L02!37!5/.9-8-!,/98!4-1/+,42!706!84/95!9+,9.25;!_9!32!^X!,/98!
/@524P24! L02! .24879+5! 9+,9.25! 5/+8! 42+./+84-5!G795! L02! ,E708425! +2! 32! 5/+8! 175!
73/45! 93! N! 7! G952! 2+! @737+.2! ,25! 9+,9.25;! M3! 1/52! 32! 1/04! 28! 32! ./+842! 28! ,-.9,2!
2+50982! 5E93! 5E7F98! ,E0+2! 708/498-! 7,G9+9584789P2! /0! +/+;! D7! ^/04! ,2! .755789/+!
52G@32! ./+59,-424! L02! 325! 84/95! 9+,9.25! ,/9P2+8! ]842! 4-0+95;! X332! ./+59,[42! .237!
,7+5!0+!744]8!,0!'#!A09+!#&&';!!
!
X6!B! 2332! ./+59,[42! .237! 1/04! 325! -87@39552G2+85! ,E2+529F+2G2+8! 39@42Y! T! 14/1/5!
,25! ,913JG25Y! .2489K9.785! /0! 788258789/+5! 7N7+8! 0+2! P73204! 3-F732Y! L02! .25!
2+529F+2G2+85!,-39P42+8!/0!42K052+8!,2!,-39P424;!!
!
M3!K708!8/0A/045!7P/94!-F74,!T!37!A0495140,2+.2;!!
!
KX' ^' G4,' (0&4,' /+%3(&<#(/=' )4' 38S)*%+%,&#(&%$+' B/%' +4' ,$+&' :(,' )4,' (0&4,'

()*%+%,&#(&%-,'
!
=489.32!M24!V!D25!7.825!,2!F2589/+!9+824+2!
!
DE7,G9+9584789/+! ,/98! 5E/4F7+9524! 28! K/+.89/++24;! D2! .:2K! ,2! 3E7,G9+9584789/+Y! 32!
G9+95842!755042!32!K/+.89/++2G2+8!,2!5/+!7,G9+9584789/+!2+!142+7+8!,25!G250425;!
^25!G250425!5/+8!4237N-25!174!,25!5/05!.:2K!L09!509P2+8! 37!14952!,2!,-.959/+;!^2!
L09! ./G182! .E258! ,E/@524P24! L02! .25!G250425! 5/+8! ,25! 7.825! ,2! F2589/+! 9+824+2;!
^25! 7.825! 5/+8! ,25! G250425! 149525! 174! 3E7,G9+9584789/+! L09! P952+8! T!
3E7G-+7F2G2+8!9+824+2!,25!524P9.25!/0!L09!P952+8!T!,-824G9+24!32!K/+.89/++2G2+8!
,2!.25!524P9.25;!^25!G250425!+2!5/+8!175!,25!7.825!7,G9+9584789K5!0+9378-4706!.74!
23325!+2!14/,0952+8!175!,E2KK285!A049,9L025!T!3E268-49204!,2!3E7,G9+9584789/+;!!
!
^74!93!258!@92+!-P9,2+8!L02!.25!G250425!,/9P2+8!]842!42512.8-25!174!325!7F2+85!,2!
3E7,G9+9584789/+! 2+! .7052Y! 5/05! 129+2! ,2! ,-5/@-9557+.2Y! 28Y! 17487+8Y! 5/05! 129+2!
,E2+./0494!0+2!57+.89/+!,95.9139+7942;!!
!
X+! 42P7+.:2Y! 325! .98/N2+5! 120P2+8! 9F+/424! .25! G250425;! M35! +2! ,/9P2+8! 175! 325!
42512.824;!^25!G250425!,2!5E9G1/52+8!175!T!206;!!
!
! =39+-7!'24!V!D25!.94.0379425!!
!
^E258!0+2!+/82!L09!./+892+8!,25!1425.49189/+5!K/4G03-25!174!32!G9+95842!/0!174!32!
.:2K! ,2! 524P9.2! T! 3E7,42552! ,25! F2+5! 1/58-5! 5/05! 5/+! 708/498-;! ^25! 1425.49189/+5!
524P2+8!T!14-.9524!3E9+82414-8789/+!,E0+!82682!4-F32G2+87942!/0!3-F953789K!28!524P2+8!
T! ,-824G9+24! 325! ./+,989/+5! ,E71139.789/+! ,E0+! 82682! 4-F32G2+87942! /0! 3-F953789K;!
y7+8! L0E2332! ./+892+8! .2! 8N12! ,2! 1425.49189/+! 73/45! 93! 5E7F98! ,E0+2! .94.037942!
9+82414-8789P2;! X332! 52! ./+82+82! ,2! 14/.0424! 0+2! 9+82414-8789/+! T! 0+! 82682!
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A049,9L02;!^2882! 9+82414-8789/+!,/98! ]842! 509P92!174! 3E7,G9+9584789/+! ! P95-2!174! 37!
.94.037942;! ^25! P47925! .94.0379425! 5/+8! ,25! 7.825! ,2! F2589/+! 9+824+2! L09! +2!
14/,0952+8!175!,E2KK285!A049,9L025!T!3E-F74,!,25!89245;!!
!
O7+5! .2882! w0P42! 9+82414-8789P2Y! 3E708204! ,2! 37! .94.037942! 1208! ./GG28842! ,25!
7@05;!DE708204!1208!2+!P2+94!T!G/,9K924!0+!82682!/0!T!32!!./G13-824;!^2!+E258!73/45!
1305! 0+2! P4792! .94.037942;! ^E258! 73/45! 0+2! .94.037942! 4-F32G2+87942;! X332! 1425.498!
0+2! +/0P2332! +/4G2! ,2! ./+,0982;! X332! 5E711742+82! 73/45! T! 0+! 4[F32G2+8;! ^25!
K705525! .94.0379425Y! ./GG2! 23325! 1425.49P2+8! ,25! 4[F325! ,2! ./G1/482G2+8!
+/0P23325Y!14/,0952+8!,25!2KK285!A049,9L025!T!3E-F74,!,25!.98/N2+5;!X3325!5/+8!73/45!
T!,25!==Z!L09!5/+8!7550A28895!70!./+84J32!,0!^X!/0!,25!./045!28!849@0+706;!_9!32!^X!
/0!325!./045!28!849@0+706!./+58782+8!L0E93!5E7F98!,E0+2!.94.037942!4-F32G2+87942Y!935!
P/+8! 9GG-,9782G2+8! .2+50424! 37! .94.037942;! DE7,/189/+! ,E0+2! .94.037942!
4-F32G2+87942!+2!4-1/+,!175!T!37!G7+9[42!,/+8!0+!==Z!,/98!]842!7,/18-;!X332!7047!
@4�3-!8/05!325!K206!4/0F25;!M3!K708!42512.824!37!K/4G2Y!325!./+,989/+5Y!37!.717.98-!,2!
3E708204Y!28.;!!
!
_9!/+!258! K7552!T!0+2! .94.037942Y! 59! /+!174P92+8!T!,-G/+8424!L02! 37! .94.037942!258!
4-F32G2+87942!73/45!@9+F/!/+!7!F7F+-!.74!2332!258!933-F732;!!
!

X6!B! P47925! �! .94.037942! L09! 52! @/4+2! T! 4711/4824! ,25! +/4G25!
3-F953789P25!28!T! 325! 9+82414-824Y!2+!,/++24! 37!1/48-2!V!.94.037942!L09!
,/++2!0+2!9+82414-8789/+!T!37!3/9!504!3E2G13/9!,25!37+F025!2+!G789[42!
7,G9+9584789P2;!!
!
X6!B!K705525!�!.94.037942!14952!174!32!G9+95842!,2!3E-,0.789/+!+789/+732!
L09!/4,/++798!,2!509P42!0+2!14/.-,042!,2!+/G9+789/+!,7+5!32!.75!/0!
0+! =g! 14-P/N798! 0+2! 70842! 14/.-,042! ,2! +/G9+789/+! V! .94.037942!
14952! 174! 32! G9+95842! ,2! 37! 57+8-! 10@39L02! L09! 9G1/5798! 706!
/4F7+95789/+!14/K2559/++23325!L09!./0P42+8!0+!G]G2!824498/942!,2!52!
./+.24824!1/04!-87@394!0+2!F74,2!0+9L02;!_9!23325!+2!32!42512.82+8!175!
73/45! 93! N! 7047! ,25! 57+.89/+5;! D2! G9+95842! 7P798! K798! 10@3924! 57!
.94.037942!70!G/+98204!@23F2!H.237!+2!59F+9K92!175!L02!.E258!0+2!P4792I;!

!
! =39+-7!#!V!D25!G250425!,E/4,42!9+8-49204!
!
X3325! 5E7,42552+8! 32! 1305! 5/0P2+8! T! 0+! 7F2+8! ,-824G9+-Y! 1495! 95/3-G2+8;! X3325! +2!
14/,0952+8!2+!149+.912!70.0+!2KK28!2+!,2:/45!,2!3E7,G9+9584789/+;!X332!+2!.4-2!175!
,2!,4/98!/0!,E/@39F789/+5!1/04!325!.98/N2+5;!X3325!5/+8!.2+5-25!+2!175!G/,9K924!37!
5980789/+! A049,9L02! ,25! G2G@425! ,2! 3E7,G9+9584789/+;! _/05! ./0P248! ,2! G250425!
,E/4,42!9+8-49204! 32!501-49204!:9-474.:9L02!142+,!5/98!0+2!57+.89/+!,95.9139+7942!
a!,-F095-2!b! 5/98! 0+2! G25042! L09! 57+5! ]842! 0+2! G25042! ,95.9139+7942! 258! 0+2!
G25042! F47P2! .74! 2332! 7KK2.82! 37! 5980789/+! A049,9L02! ,2! 3E7F2+8! 70L023! 2332! 258!
,2589+-2;! X3325! ! +2! 5/+8! 175! ,25! ==Z;! j795! 325! 57+.89/+5! ,95.9139+79425! 28! 325!
G250425!F47P25!5/+8!,2!P-4987@325!==Z;!!
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!
_9!325!P47925!G250425!,E/4,42!9+8-49204!V!L09!5/+8!3E/@A28!267G9+-!V!+2!5/+8!175!,25!
7.825!=ZY!,-5!3/45!L02!37!14/,0.89/+!,E2KK285!A049,9L025!3204!G7+L02Y!823!+E258!+9!32!
.75!,25! 57+.89/+5!,95.9139+7942!,-F095-25Y!+9! .2309!,25!G250425!F47P25!L09Y! 23325Y!
5/+8!,2!P-4987@325!==Z;!!
!

X6!B!P47925!�!847+5K248!,E0+!7F2+8!,E0+!524P9.2!P245!0+!70842!,7+5!0+2!
G]G2! 7,G9+9584789/+! H.E258! 0+! 7.82! ,2! F2589/+! 9+824+2I! 1/04! ,25!
4795/+5!L09!82+792+8!T!3E9+8-4]8!,0!524P9.2!V!4284798!T!0+2!504P29337+82!
,E0+2! .24879+2! K/+.89/+! L0E2332! 2G13/N798! 2+! 42G137.2G2+8! C!
7KK2.8789/+! ,E0+!G-,2.9+! ,7+5! 0+! 70842! :J19873! 15N.:97849L02! ,2! 37!
^/GG0+708-! K47+q7952!,-5! 3/45!L02!.2882!7KK2.8789/+!+2!1/48798!175!
78829+82!706!,4/985!,2! 3E9+8-4255-!+9! 706!14-4/F789P25!7887.:-25!T! 57!
K/+.89/+!28!L02!37!G25042!258!14952!,7+5!3E9+8-4]8!,0!524P9.2!28!,2!37!
425840.804789/+!,25!:J198706!,2!37!./GG0+708-;!!
!
X6!B!K705525!�!D9[F2Y!2+!1329+2!+098Y!70!12898!G789+!0+!7F2+8!,2!1/39.2!
258! 2+! .9P93! ,-.9,2! ,2! K7942! 0+2! ,25.2+82! ,7+5! 37! P9332;! M3! 142+,! 5/+!
RpR! 28! 8/G@2! +-! T! +-! 7P2.! 0+2! 5980789/+! ,2! @47L07F2;! M3! G28! 5/+!
FN4/1:742!28!52!G28!T!37!1/0450982!,25!P/32045;!M3!5247!57+.89/++-!70!
./GG95574978! 174! 37! 50982! 28! 5247! ,-137.-! ,7+5! 0+! L0748924! ,2!
@7+39202!39-F2/952;!
!
!
X6!B!G250425!F47P25!�!G25042!L09!7KK2.82!0+!7F2+8!28!L09! 3E2G1].:2!
,2! 1425824! 12+,7+8! 325! `22uC2+,5! 28! ,/+.! L09! 309! K/+8! 124,42! 32!
@-+-K9.2! ,25! 149G25;! M3! 7! -8-! ,/+.! ,-K798! ,2! 8/0825! 525! 149G25! ,2!
`22uC2+,!V!G08789/+!L09!+2!57+.89/++2!175!G795!.7052!0+!14-A0,9.2!
G/473!./+59,-47@32!V!42K05!,2!K/4G789/+!T!0+!7F2+8;!!
!

</04!7P/94!0+2!57+.89/+!,95.9139+7942!93!K708!,-G/+8424!3E9+82+89/+!,2!10+94;!!
!
^E258! T! 37! 174892! 42L0-47+82! ,2! ,-G/+8424! L0E93! 258! K7.2! T! 0+2! G25042! ,E/4,42!
,-F095-2!/0!0+2!G25042!F47P2;!M3!K70,47!G/+8424!L02!32!149+.9173!/@A2.89K!-8798!,2!
1/4824!78829+82!T!3E7F2+8!2+!.7052;!!
!
</04!,-G/+8424!L02! 37!G25042!258!0+2!57+.89/+!,95.9139+7942!,-F095-2Y! 37!174892!
42L0-47+82! ,2P47! 14/0P24! L02! 37!G25042! 7! 20! 1/04! 149+.9173! /@A2.89K! ,2! 1/4824!
78829+82! T! 3E7F2+8! 2+! .7052! 2+! 4795/+! ,25!G7+L02G2+85! 706! /@39F789/+5! L09! 309!
9+./G@2+8!2+!87+8!L02!./337@/478204!,0!524P9.2!10@39.;!^E258!3T!0+2!A0495140,2+.2!
./+587+82Y!9+58980-2!174!37!_^=^X!!,21095!32!#'!52182G@42!'(eR;!!
!
</04!,-G/+8424!L02!37!G25042!258!0+2!G25042!F47P2Y!37!174892!42L0-47+82!,2P47!
14/0P24!L02!.2882!G25042!7KK2.82! 37!5980789/+! A049,9L02!,2! 3E7F2+8Y!59!1/559@32!,2!
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K7q/+!9G1/487+82Y!L02!.2!5/98!504!32!137+!,25!14-4/F789P25Y!504!32!137+!K9+7+.924!/0!
2+./42!504!32!137+!G/473;!
!
^/GG2+8!1208C2332!7KK2.824!37!5980789/+!A049,9L02!,2!3E7F2+8;!
!
C!K9+7+.924!
C!14-A0,9.2!G/473!
C!28.;!
!
^237!1208!2+847�+24! 37!,95L0739K9.789/+!,2! 37!G25042!,E/4,42! 9+8-49204!2+!G25042!
F47P2;!!
!
=489.32!#!V!D25!7.825!14-17478/9425!28!325!7.825!1/58C,-.95/9425!
!
^25!7.825!,/9P2+8C935!]842!L0739K9-5!,E==Z!m!
!
! =39+-7!'24!V!D25!7.825!14-17478/9425!
!
^25!7.825!5/+8!1/5-5!174! 3E7,G9+9584789/+!,7+5! 32!.7,42!,0!14/.25505!,E7,/189/+!
,E0+!==Z;!DE7.82!14-17478/942!,2P92+8!0+!-3-G2+8!./+5898089K!,2! 3E7.82!G795! 93!+2!
14/,098!175!174!309CG]G2!,25!2KK285!A049,9L025;!^2!+E258!L0E0+!-3-G2+8!,0!10hh32;!!
!

X6!B!10@39.789/+!,2!P7.7+.2!,E0+!2G13/9!V!7.82!174!32L023!0+!G9+95842!
26149G2!37!P/3/+8-!,2!57+.89/+!,2!4-84/F47,789/+;!^2!+E258!175!2+./42!
3E7.82!2+!87+8!L02!823!V!7P95!59G132!HK/4G7398-!42L0952!174K/95!G795!175!
+-.2557942G2+8! ./+8479F+7+8! .74! 59+/+!/+!17432!,E7P95! ./+K/4G2I! V!
2+L0]82!10@39L02!V!37!14/1/5989/+!,E7P7+.2G2+8!K7982!174!0+!^/+5293!
,2!,942.89/+!V!7P95!./+K/4G2;!

!
X+!149+.912Y!3E7.82!14-17478/942!+2!./+589802!175!0+!==Z;!^28!7.82!14-17478/942!+2!
14/,098!175!174!309CG]G2!,25!2KK285! A049,9L025!2+!,2:/45!,2!.206!L0E93! 9G1/52!T!
3E7,G9+9584789/+! 2332CG]G2! ,7+5! 32! .7,42! ,2! 3E7,/189/+! ,2! 5/+! ==Z;! DE7.82!
14-17478/942! +E258! B/8/+4' :%I04' )4' 38$:<#(&%$+' 0$*:34=4' B/%' 0$+)/%&' O'
38()$:&%$+':(#'38(/&$#%&<'()*%+%,&#(&%94')4'38SSfM'!
!
M3!258!1/559@32!,2!./+825824!37!4-F037498-!,2!3E7.82!14-17478/942!,7+5!32!.7,42!,E0+!
42./045! ./+842! 3E==Z! L09! 258! 32! 4-503878! ,2! 3E/1-4789/+! ./G13262;! *+! 258! ,/+.!
-P9+.-! ,7+5! 32! .7,42! ,E0+2! 14/G/89/+Y! A2! +E79! 175! -8-! 14/G0;! _9! AE7887L02! 37!
14/G/89/+!,2!G/+!P/959+Y!,7+5!32!.7,42!,25!G/N2+5!L02!A2!P795!5/032P24!A2!1206!
,942!L02! 3E7P95!+E7!175! -8-! 42512.8-! 28.;! 28! ,942!L02! 3E7.82!14-17478/942!+E258!175!
P737@32;!!
!
a+':#%+0%:4! 3E7.82!14-17478/942!+E258!175!0+!==Z;!j795! 93! 269582!,25!:N1/8:[525!
,7+5! 325L023325! 0+! 7.82! 14-17478/942! 14/,098! ,25! 2KK285! A049,9L025;! </04! .237Y! 93!
,2P92+8!73/45!0+!7.82!7,G9+9584789K!0+9378-473;!!
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!
X6!B!14/1/5989/+!,2!14/G/89/+!-G952!174!32!./G98-!,2!,942.89/+!,E0+!
_<{;!^E258!0+!7.82!14-17478/942;!DE7,G9+9584789/+!52!P/98!14/1/5-!,25!
.7+,9,785;! j795! 1/04! .206! L09! +2! 5/+8! 175! ,7+5! 37! 14/1/5989/+Y! 935!
120P2+8! 7887L024! 3E7.82! .74! 935! 5/+8! ,-AT! -P9+.-5! 174! .28! 7.82!
14-17478/942! T! 37! 14/G/89/+;! M35! 1/044/+8! 70559! 7887L024! 3E7.82!
,-.95/942!28!,2P4/+8!G]G2!32!K7942!.74!59+/+!935!+2!,-G/+842+8!1305!
3E9+8-4]8!L09!-8798!./+5878-!,7+5!3E7887L02!,2!3E7.82!14-17478/942;!!
!
^/+842!262G132!B!3E7P95!59G132!

! =39+-7!#!V!D25!7.825!1/58C,-.95/9425!!!
!
Z+2!K/95!L02!3E7.82!7,G9+9584789K!7!-8-!7,/18-Y!8/08!+E258!175!K9+9;!*+!P7!174324!,25!
7.825!L09!755/489552+8!28!L09!755042+8!3E7../G139552G2+8!,2!3E7.82!,-.95/942;!^E258!
37!10@39.789/+!28!37!+/89K9.789/+!,25!7.825!0+9378-4706!.74!935!+2!14/,0952+8!175!174!
206CG]G25! ,25! 2KK285! A049,9L025;! M35! 124G2882+8! ,E7.L0-494! 37! K/4.2! /@39F78/942;!
O7+5!.24879+5!.75Y!L09!5/+8!84[5!47425Y!,2!8235!7.825!1/58!,-.95/9425!14/,0952+8!,25!
2KK285!A049,9L025!T!1748!2+89[42!28!./+589802+8!,-5!3/45!,25!==Z;!!
!

X6!B! ^E258! 32! .75! ,2! 37! +/89K9.789/+! ,2! 37! 3/9! 504! 325!G74.:-5! 10@39.5;!
DE7489.32!''U!,2! 3E=g!,0!e! A7+P924!'(($!L09!14/.042!26-.089/+!,2! 37!
3/9!504!325!G74.:-5!10@39.5!,2!(?;!^28!7489.32!./+K[42!T!37!+/89K9.789/+!
,25! 2KK285! A049,9L025!,9589+.85!,2! .206!L09! 5E7887.:2+8! T! 3E==Z;!^E258!
3E/1-4789/+!,2!+/89K9.789/+!L09!K798!L02!32!./+8478!258!./+.30;!*+!1208!
52! ,2G7+,24! 59! ,7+5! .24879+5! .75Y! /+! +E258! 175! K7.2! T! 0+! ==Z!
,9589+.8!m!M3!5E7F98!@92+!,E0+!7.82!,2!3E7,G9+9584789/+;!*4,/++7+.2!,0!#!
G79!#&&&;!!

!
KL'^'G8%+&<#_&')4'3(')%,&%+0&%$+'

'
_7P/94! 59!0+!7.82!,/98! V!/0!+/+!V!]842!L0739K9-!,E0+!==Z!258! 9G1/487+8;!O2! .2882!
L0739K9.789/+!,-12+,!5/+!7550A2889552G2+8!70!4-F9G2! A049,9L02!51-.9K9L02!L02! 32!
,4/98!@23F2!7559F+2!T!3E==Z;!^2!4-F9G2!258!.2309!267G9+-!T!37!52.89/+!MMM!,0!14-52+8!
.:719842;! =01747P7+8Y! 93! 5E7F98! ,2! 14/.-,24! T! 0+! 267G2+! 08932! 1/04! 3E7+73N52! ,0!
4-F9G2!,2!3E==Z;!M3!5E7F98!,2!3E267G2+!,2!37!.37559K9.789/+!,25!==ZY!L09!258! 3E/@A28!
,2!37!52.89/+!MM!,0!14-52+8!.:719842;!
'

_2.89/+!MM!V!D7!.37559K9.789/+!,25!==Z!
!
D25!==Z!+E/+8!175!8/05!37!G]G2!1/48-2;!<74G9!.206C.9Y!93!269582!,25!==Z!,2!1/48-2!
4-F32G2+87942!28!,25!==Z!,2!1/48-2!9+,9P9,02332;!!
!
KT4#'^'G8(0&4'()*%+%,&#(&%-'C/+%3(&<#(3E'#<134*4+&(%#4'

'



!"#$%&'()$*$+%"'%$,&-../&&

0 ' 1 2 &3&!#(&

&

=../G1395! 2+! P02! ,2! 1/04P/94! 174! ,25! ,951/5989/+5! F-+-47325! 28! 7@58479825! T!
3E-87@39552G2+8!,2!+/4G25!,2!./+,09825;!DE==Z!4-F32G2+87942!52!.747.8-4952!,/+.!
174!5/+!/@A28;! M3!+2!,951/52!+0332G2+8!1/04!0+2!130592045!1245/++25Y!+0332G2+8!
1/04!0+2!/0!130592045!5980789/+5;!M3!,951/52!1/04!37!F-+-47398-;!<20!9G1/482!L0E93!
./+.24+2!2+!K798!L0E0+2!52032!1245/++2!/0!L0E0+2!52032!5980789/+;!^2!L09!9G1/482!
.E258! L02! .28! 7.82! 7,G9+9584789K! 4-F32G2+87942! +E-10952! 175! 525! 2KK285! 174! .2882!
52032!71139.789/+;!D7!P/.789/+!,2!.28!7.82!258!L0E93!,/98!]842!/1-47+8!,7+5!8/0825!325!
5980789/+5!14-52+825!28!T!P2+94!L09!4-1/+,4792+8!706!1425.49189/+5!,2!.28!7.82;!!
!

X6!B! 32!4[F32G2+8!8762!1495!174! 37!./GG0+2!,2!l019332;!D7!./GG0+2!
,2!l019332!7,/182!0+!4[F32G2+8!706!824G25!,0L023!325!@475524925!L09!
52! 84/0P2+8! 504! 32! 824498/942!,2! 37! ./GG0+2! 5/+8! 71123-25!T!,2P/94!
17N24!0+2!8762;!Z+2!@47552492!.-3[@42!V!L09!52!84/0P2!504!32!824498/942!
,2!37!./GG0+2!V!,-.9,2!,E7F94!2+!A0589.2;!D7!@47552492!./+58782!L02!37!
8762!+2!./+.24+2!L0E2332!,7+5!37!G25042!/\!93!+EN!7!L0E0+2!@47552492!
504! 32! 824498/942! ,2! 37! ./GG0+2;! D7! @47552492! 9+P/L02Y! ,-5! 3/45Y! 37!
P9/3789/+! ,2! 37! 4[F32! ./+5898089/++2332! ,E-F7398-! ,2P7+8! 325! .:74F25!
10@39L025Y! ./+57.4-25! T! 3E7489.32! 'U#! ,2! 37! ^/+5898089/+;! X8! ,2!
5/082+94!L02!32!4[F32G2+8!2+!.7052!258!0+!4[F32G2+8!L09!+E2+!258!175!
0+;!M3!5E7F94798!,E0+2!8762!9+,9P9,02332!L09!258!32P-2!T!5/+!2+./+842;!!
!
DE7KK7942!258!1/48-2!2+!.755789/+;!D7!^/04!,2!.755789/+!P7!,/++24!8/48!
T! 37! @47552492Y! ,-5! 3/45! L02! 37! ^/04! ,2! .755789/+Y! 42142+7+8! 37!
,-K9+989/+!,2! 3E==gY! A0F2!L02!.28!7.82!+E7!175!P/.789/+!T!-109524!525!
2KK285! 504! 37! 52032! @47552492! .-3[@42;! g92+! +2! ,98! L0E0+2! 70842!
@47552492! +2! P92+,47! 175! 5E9+5873324Y! ,2G79+Y! 504! 32! 824498/942! ,2! 37!
./GG0+2!,2!l019332;!X+!.2!.75Y!93!P7!57+5!,942!L02!32!4[F32G2+8!8762!
,2! 37!./GG0+2!5247!-F732G2+8!71139.7@32!T!.2882!@47552492;!^E258! 37!
,-G/+584789/+!L02!3E==!2+!.7052!258!@92+!0+!==g!28!175!0+!==M;!

'
KX'^'G8(0&4'()*%+%,&#(&%-'C/+%3(&<#(3E'%+)%9%)/43'

'
==ZZ!258!.2309!L09!,951/52!174!,25!G250425!51-.97325!28!./+.4[825;!M3!1208!5E7F94!
,E7.825! L09! /+8! 1/04! ,2589+7879425! ,25! 1245/++25! ,-824G9+-25! /0! ,25! 7.825! 174!
325L0235! 93! 258! 1/04P0! T! ,25! 5980789/+5! ./+.4[825;! D2! @08! 258! ,2! 1425.4942! 0+2!
+/4G2!,2!./+,0982!L09!4[F32!0+2!5980789/+!17489.039[42;!!
!

X6!B! +/G9+789/+! ,2! K/+.89/++7942! V! ,-39P47+.2! ,E0+! 124G95!
,E04@7+95G2!V!124G95!,E2+P94/++2G2+8!V!708/495789/+!,E2624.24!0+2!
14/K2559/+!!

'

M3!1208!./+.24+24!130592045!1245/++25!/0!130592045!251[.25;!!!
!

X6!B! /4,42! ,/++-! T! 0+2! G7+9K258789/+! ,2! 52! ,95124524! 258! 0+! 7.82!
9+,9P9,023;! D7! +78042! 7@5847982! ,E0+! 7.82! 309!G7+L02;! M3! -10952! 8/05!
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525!2KK285!174! 37!G7+9K258789/+!2+!.7052;! M3!-10952!525!2KK285!L02!174!
.2882!52032!71139.789/+;!</0487+8Y! 37!+78042!7@5847982!L09! .747.8-4952!
3E/1-4789/+!+/4G789P2!G7+L02!T!.28!7.82;!^E258!L0E2+!2KK28Y! 93! -10952!
8/05!525!2KK285!174!5/+!71139.789/+!T!37!5-492!,2!1245/++25!L0E93!7!2+!
P02;!!

'
KL'^'G8%+&<#_&')4'3(')%,&%+0&%$+'

'
M3!N!7!,25!4795/+5!G7A20425!,2!,9589+F024!.25!7.825!7,G9+9584789K5;!<75!,7+5!32!K798!
L02! 3E0+2!,25!.78-F/4925!,E7.82!524798!505.2189@32!,2!42./045!,2P7+8! 32!^X!28!175!
3E70842;! y/08! ,206! 5/+8! 505.2189@325! ,2! 42./045! ,2P7+8! 32! ^X! L02! .2! 5/98! 2+!
50512+59/+!/0!2+!7++03789/+;!
!
!
O9KK-42+.25!B!
!

4 =489.32! ?! ,25! D^^X!B! 52035! 325! 7.825! 7,G9+9584789K5! 4-F32G2+879425! 5/+8!
5/0G95! T! 37! ./+5038789/+! 14-737@32! ,2! 37! _D^X! T! 3E26.3059/+! ,25! ==Z!
9+,9P9,023;! <74! 79332045! 8/05! 325! ==Zg! +2! 5/+8! 175! 5/0G95! T! .2882!
./+5038789/+! H26!B! 04F2+.2! 51-.9732G2+8! G/89P-2I;! y2G1-47G2+8!B! G]G2!
325! ==Z! 4-F32G2+87942! +EN! 5/+8! 175! 8/05! 5/0G95;! _E93! N! 7! 04F2+.2!
51-.9732G2+8!G/89P-2! 3E7.82!+E258!175!5/0G95!T! 37!_D^X;!D7!_D^X!+E258!175!
71123-2!T!,2P/94!P-49K924!37!4-F037498-!,2!8/05!325!==Z!4-F32G2+879425!H8/05!
.206! ,25! 2+898-5! ,-.2+847395-25! N! -.:7112+8I;! *+! 12+52! -F732G2+8! 706!
==Zg! L09! @92+! L0E-G7+7+8! ,E0+2! 708/498-! K-,-4732Y! 4-F9/+732! /0!
./GG0+70879425! 5/+8! ./+59,-4-5! 174! 37! _^=^X! ./GG2! -.:7117+8! T! 37!
./+5038789/+!,2!37!_D^X;!!
!

4 O7+5! .24879+25! 4[F325! 28! 149+.9125! L09! 5E71139L02+8! 706! ==Zg! 28! 1/04!
,E708425! +2! 5E71139L02+8! L0E706! ==ZZ;! X+! K/+.89/+! ,2! 37! L0739K9.789/+! /+!
57047!L0E23325!5/+8!325!4[F325!28!325!149+.9125!L09!5E71139L02+8;!!

!
=,7F2! *",%&%- 6%'%7- =>"7- +*3%- H%8+3,+!$yZs=Z!B! 93! +2! 5E71139L02! L0E706!
7.825!7,G9+9584789K5!4-F32G2+879425;!M3!./+59582!2+!149+.912!F-+-473!,2!,4/98Y!
175!,2!847.2!-.4982;!!D7!A0495140,2+.2!N!7!7559F+-!0+2!P73204!4-F32G2+87942;!
M3! 9G139L02!L0E0+2!708/498-!7,G9+9584789P2!+2!1208! A7G795!,-4/F-!174!0+2!
,-.959/+! 17489.039[42! 70! 4[F32G2+8! F-+-473! L0E2332! 7! 2332CG]G2! 7,/18-!
7+8-492042G2+8! 570K! 59! 2332! 14-P/98! ,7+5! .2! 4[F32G2+8! L0E2332! 1/0447!
,-4/F-! 17489.039[42;! ^2! 149+.912! +2! 5E9G1/52! T! 3E7,G9+9584789/+! L02! 1/04!
7087+8!L0E2332!7,/182!0+!==Zg;!l2!,/95!,/+.!5011/482!32!4[F32G2+8!L02!AE79!
G/9CG]G2! 1495;! _9! A2! +2! P206! 1305! 32! 42512.824Y! A2! ,/95! 142+,42! 0+! 70842!
4[F32G2+8!570K!59!AE79!14-P0!,7+5!32!4[F32G2+8!L02!A2!1206!,-4/F24;!!
!
D/9!,2!'(('!504!37!G/89P789/+!K/4G2332!,25!7.825!7,G9+9584789K5!B!93!+2!P708!
L02!1/04! 325!==Z;!^2882! 3/9! 269F2!,25! 52035!==ZZ!T! 3E26.3059/+!,25!==Zg!
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L02!3E9+5840G2+80G!5/98!G/89P-!2+!37!K/4G2;!X6149G2!,2!K7q/+!7,-L0782!325!
G/89K5!,2!,4/98!28!,2!K798!L09!524P2+8!,2!K/+,2G2+8!T!37!,-.959/+;!DE9,-2!258!
L0E/+! 142+,! 174! 262G132! 0+! 7.82! ,2! +/G9+789/+;! l2! ,/95! 26139L024! ,7+5!
3E7.82!325!4795/+5!1/04!325L023325!.2882!1245/++2!258!4282+02;!!

!
4 jXv=!yZs=Z!B!S#&%034'TQd'6'34,'0$/#,'4&'&#%;/+(/='+8(::3%B/4#$+&'B/4'

34,' )<0#4&,W' $#)$++(+04,W' 3$%,' 4&' (##_&<,' 4&' #I134*4+&,' B/%' ,4#(%4+&'
0$+&#(%#4,' O' 3(' 3$%M' A4&&4' )%,:$,%&%$+' ,8(::3%B/4' O' &$/,' 34,' SSf'

C#<134*4+&(%#4,' 4&' %+)%9%)/43,E' *_*4' ,%' 38(#&%034' :(#34' )8(##_&<' 4&'
#I134*4+&,M' g(+%I#4' )$+&' 3(' >ASAa' /&%3%,4' 38(#&%034' TQd' )4' 3('

A$+,&%&/&%$+M'G4'Aa'-(%&'3('*_*4'0H$,4'B/4'34,'0$/#,'4&'&#%;/+(/='*(%,'
O'38<1(#)')4,'SSf`M'a+'#49(+0H4W'3('>ASAa'`a@f>a',E71139L024!87+8!L02!
.28!7.82!9+,9P9,023!+E258!175!4-10824!,-K9+989K;!o07+,!0+!7.82!9+,9P9,023!258C
93!4-108-!,-K9+989K!m!y7+8!L02!32!,-379!,2!$&!A/045!2+,-7+5!32L023!93!./+P92+8!
,E9+84/,0942!0+!42./045!+E258!175!26194-;!'

'

y7+8!L0E0+!7.82!1208!]842!4-P95-!73/45!93!1208!2+./42!]842!-.748-!,2!3E71139.789/+;!
^/GG2+8!K7942!057F2!,2!'S(!m!!
!
X6!B!37!_^=^X!258!579592!,E0+!42./045!,949F-!./+842!37!14/G/89/+!,E0+!7F2+8!,0!_<{!
7KK79425! -847+F[425;! ^2882! 14/G/89/+! 258! ./+K-4-2! T! 0+! 5203! ,25! 84/95! .7+,9,785;!
D25! #! 708425! 5/+8! -P9,2GG2+8! ,-q05;! DE0+! ,E206! F98! ,2P7+8! 32! ^X! 1/04! /@82+94!
3E7++03789/+!,2! 37!14/G/89/+!,2! 5/+! ./33[F02;!D7!174892! 42L0-47+82!,2G7+,2!,2!
./+587824! 3E944-F037498-! ,2! .28! ==Zg! 504! 32! K/+,2G2+8! ,2! 'S(! 28! 17487+8! ,2!
./+587824! L02! 37! 14/G/89/+! +2! 421/52! 1305! 504! 492+;! ! O7+5! .2! .75Y! 32! ^X! 5247!
8/0A/045! ,E7../4,! ,2! A/024! 7P2.! 'S(! .74! /+! 258! K7.2! T! 0+! ==Zg;! D7! _^=^X!
+E7..218247! 175! ,2! 509P42! .2! 4795/++2G2+8! L09! 9G139L024798! 0+! ==ZZ;!
^/+.4[82G2+8Y! 37! 174892! 42L0-47+82! 1/04! 70559! 5/032P24! 3E944-F037498-! ,2! 37!
+/G9+789/+!,2!3E7F2+8!14/G0;!!
'

^2! 4795/++2G2+8Y! 37! _^=^X! +E7..2182! 175! ,2! 32! 82+94;! D7! 4795/+! 2+! 258! L0E2332!
./+59,[42!L02!59Y! 3E7.82!,2!+/G9+789/+!+E7!175!-8-!7887L0-!,2P7+8!/0!+E7N7+8!-8-!
7887L0-Y!32!42./045!7!-8-!42A28-Y!3E==ZM!,2!+/G9+789/+!258!4-108-!a!,-K9+989K!b;!=P2.!
.2882!./+5-L02+.2!L02!37!4-F037498-!,2!.28!7.82!+2!1208Y!523/+!32!^XY!1305!]842!G952!
2+!.7052!504!32!K/+,2G2+8!,2!3E7489.32!'S(!,2!37!^/+5898089/+Y!L023!L02!5/98!32!F492K!
,949F-!T!5/+!2+./+842Y!.�258CTC,942!G]G2!59!32!F492K!5/032P-!+2!3E7P798!175!-8-!,7+5!
32!.7,42!,0!42./045!174!:N1/8:[52!9+84/,098!70!^X!28!42A28-!174!.2!,24+924;!!
!
D25!84/95!+9P2706!-P/L0-5!,-G/+842+8!3E089398-!,2!,9589+F024!325!==Zg!28!325!==ZM;!
D7!,9589+.89/+!2+842!.25!7.825!258!9G1/487+82!G795!+E258!175!8A45!59G132;!!
'
hXU[UL[XUUdi'

'
_2.89/+!MMM!V!D2!4-F9G2!A049,9L02!,2!3E==Z!
!
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x'24!V!D2!1425.49189/+5!82+7+8!T!3E-37@/4789/+!,2!3E7.82!,2!3E7,G9+9584789K!0+9378-473!
!
DE==Z!,/98!]842!3-F73!/0!4-F03924!H824G2!14-K-4-I;!!
!
=0!+/G!,0!149+.912!,2!3-F7398-!V!/0!,2!4-F037498-!V!3E7,G9+9584789/+!258!82+02!,2!
42512.824! 325! 4[F325! 28! 149+.9125! A049,9L025! L09! 5/+8! 2+! P9F0204! 70!G/G2+8! ,2!
3E7,/189/+! ,2! 3E7.82! 28! L09Y! 2+! 4795/+! ,2! 37! :9-474.:92! ,25! +/4G25! 5E9G1/52+8! T!
3E==Z;!!
!
o0235!5/+8!.25!4[F325!28!149+.9125!L09!5E9G1/52+8!T! 3E==Z!m! M3!N!7! 37!^/+5898089/+Y!
325! 4[F325! 9+824+789/+7325! 28! 204/1-2++25! 7N7+8! ,25! 2KK285! ,942.85! ,7+5! 3E/4,42!
A049,9L02! 9+824+2Y! 79+59! L02! 325! +/4G25! ,2! P73204! 3-F953789P2Y! T! 57P/94! 37! 3/9Y! 32!
,-.428Y!3E/4,/++7+.2Y!G795!70559!3E744]8-C3/9!28!3E744]8-!4/N73!,2!1/0P/945!51-.9706!
./+K94G-;!!!
!

X6!B!DE==Z!L09!+/GG2!0+2!1245/++2!,7+5! 37! K/+.89/+!10@39L02!,/98!
42512.824! 3E7489.32! '&! ,2! 37! ^/+5898089/+! L09! 1425.498! 3E-F73! 7..[5! T!
3E2G13/9!10@39.;!!
!
X6!B! ==Z! L09! 1/482! 26-.089/+! ,E0+! ,4/98! ,2! F2589/+! 10@39L02Y!
/4,/++7+.2! ,2! 37! g-F9/+! @406233/952! ,0! 'U! A093328! #&&?;! M3! 269582! T!
>40623325! 0+! G-.7+95G2! ,2! F2589/+! 10@39L02! L09! P208! L02! 8/08!
14/149-87942! ,2! @92+5! ,/98! 325! G79+82+94! 5730@42;! O7+5! 32! .75!
./+847942Y! /+! 1208! 9+82+824! 0+2! 14/.-,042! ,2! F2589/+! 10@39L02!B!
7P24894!32!14/149-87942!L0E93!G/,9K924!325!./+,989/+5!,0!@92+!28!59!175!
,2! .//1-4789/+! 73/45! 32! 14/149-87942! 1208! 52! P/94! ,25579594! ,2! 5/+!
@92+! 706! K9+5! L0E0+2! 708/498-! 10@39L02! F[42! 32! @92+! T! 57! 137.2! 28! 32!
42G2882!2+!-878;!D7!14/149-8-!+E258!175!847+5K-4-2Y!32!@92+!,2G2042!37!
14/149-8-!,0!17489.03924;!!

!
=0C,23T!,0! 42512.8!,�!T! 37!^/+5898089/+Y! T! 37! 4[F32! 9+824+789/+732!28! 204/1-2++2!
7N7+8!,25!2KK285!,942.85!28!T!37!3/9!V!8/08!,-12+,!,2!57P/94!T!L023!7.82!7,G9+9584789K!
0+9378-473!3E/+!7!7KK7942;!!
!
Z+!==Z!1495!174!0+2!708/498-!./GG0+732!,/98!42512.824!325!==Z!1495!T!3E-.:23/+!
K-,-473Y!T!3E-.:23/+!4-F9/+73Y!T!3E-.:23/+!./GG0+7087942!28!T!3E-.:23/+!14/P9+.973;!!
!

X6!B! 32!124G95!,E04@7+95G2!,-39P4-!174! 32!./33[F2!./GG0+73!+2!1208!
]842! 4-F03924! L02! ,7+5! 37! G25042! /\! 32! 124G95! 42512.82! 325!
1425.49189/+5! +/87GG2+8! ./+82+025! ,7+5! 325! 744]8-5! ,0!
v/0P24+2G2+8! ,2! 37! g-F9/+! ,7+5! 37L02332! 52! 59802! 37! ./GG0+2! 2+!
.7052;!!

!
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_9Y!2+!42P7+.:2Y!3E==Z!,/+8!93!258!L02589/+!258!K-,-473Y!.28!7.82!+2!,2P47!32!42512.8!
L0E706!==Z!1495!T!3E-.:23/+!K-,-473!L09!309!524792+8!501-492045Y!,-5!3/45!L02!.206C
3T!52035!309!5/+8Y!174!:N1/8:[52Y!1/82+892332G2+8!:9-474.:9L02G2+8!501-492045;!!
!
D7! +/G9+789/+! ,E0+! K/+.89/++7942! K-,-473! ,/98! ]842! ,-.9,-2! ,7+5! 32! 42512.8! ,0!
587808!,25!7F2+85!,2!3EX878!H#!/.8/@42!'(?UI;!!
!
D25! ./+59,-4789/+5! ,/+8! 93! 258! L02589/+! 5/+8! ,-,09825! ,E0+! 149+.912! .74,9+73! 2+!
,4/98!B!32!149+.912!,2!37!:9-474.:92!,25!+/4G25!A049,9L025;!!
!
_9!3E==Z!P9/32!0+2!4[F32!/0!0+!149+.912!L09!309!258!:9-474.:9L02G2+8!501-49204Y!93!
258!73/45!933-F73!/0!944-F03924;!!
!
D25!933-F7398-5!/0!325!944-F037498-5!L09!5/+8!505.2189@325!,E2+87.:24!3E==Z!120P2+8!
]842!F4/01-5!2+!,206!2+52G@325;!!!
!
#!F47+,5!2+52G@325!H175!,E9+.9,2+.2!2+!,4/98!V!1/04!,25!4795/+5!1-,7F/F9L025I!B!
!

4 M44-F037498-5!L09!1/482+8!78829+82!T!37!3-F7398-!26824+2!,2!3E7.82!!
4 M44-F037498-5!L09!1/482+8!78829+82!T!37!3-F7398-!9+824+2!,2!3E7.82!
4 !

!
=489.32!'24!V!D25!269F2+.25!,2!37!3-F7398-!26824+2!
!
M3! ,/98! ]842! 7,/18-! 174! 3E708/498-! ./G1-82+82! 28! 325! K/4G25! 28! 325! K/4G7398-5! L09!
14-59,2+8!T!5/+!7,/189/+!5/92+8!42512.8-25;!!
!
! =39+-7!'24!V!D7!./G1-82+.2!,2!3E708204!,2!3E7.82!
!
! ! =!V!DE708204!,2!3E7.82!,/98!]842!4-F039[42G2+8!9+P2589!
!
^2! 5/+8! 325!14-4/F789P25!L02! 37! 3/9!70!52+5! 374F2!,0! 824G2!42./++7�8!T! 3E708/498-!
9+58980-2;! ^2882! ./G1-82+.2! 9G139L02! L02! 3E708/498-! 5/98! 4-F039[42G2+8! 9+P25892;!
X332!,/98!,/+.!,951/524!,2!37!0(:(0%&<!28!37!B/(3%&<'42L09525!1/04!7F94;!!
!
! ! ! '!V!DE708204!258!0+2!1245/++2!
!
_9!3E708/498-!10@39L02!258!0+2!1245/++2Y!.2882!1245/++2!,/98!7P/94!P737@32G2+8!-8-!
9+P25892! ,2! 37! .:74F2! 10@39L02! 2+! L02589/+;! DE9+P25898042! 52! G78-4973952! 174! 37!
+/G9+789/+! /0! 174! 3E-32.89/+;! OE708425! G/,25! ,E9+P258980425! 5/+8! 1/559@325!
H4-L095989/+!28!2+4J32G2+8!1245/++23I;!!
!
Z+2! 8:-/492Y! ,982! ,0! K/+.89/++7942! ,2! K798Y! 142+,! 2+! ./G182! ,206! 5980789/+5!
G7A20425! ,7+5! 325L023325! 37! 1245/++2! L09! 7! 7F98! 28! 1495! 3E==Z! +E-8798! 175!
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4-F039[42G2+8! 9+P25892!G795! L09! 70! 1496! ,E0+! 7489K9.2! P7! ]842! 4-108-2! 7P/94! 1495!
3E7.82!,2!K7q/+!4-F039[42;!!
!

'I M3! N! 7! .742+.2! 7@5/302! ,2! 3E708/498-! 10@39L02! 4-F039[42G2+8! 9+P25892;! Z+2!
1245/++2! 73/45! L09! +E258! 175! 4-F039[42G2+8! 9+P25892! 7550G2! .2882! .:74F2!
10@39L02!T!57!137.2!L09!7..052!0+2!.742+.2!T!37L02332!/+!1208!N!42G-,924;!!
!

X6!B! =0! G/95! ,E7/�8! '('RY! 32! 14/K255204! f249+.u6Y! ,2! 37! K7.038-! ,2!
,4/98!,2!3EZ^D!P7!7550G24!325!K/+.89/+5!,2!@/04FG25842!,2!37!P9332!,2!
D/0P79+!57+5!7P/94!A7G795!-8-!9+P2589!,2!.2882!G7F958478042;!!
!
D7!4795/+!./+.4[82!2+!258!L02! 32!@/04FG25842!4-F039[42G2+8! 9+P2589!
+E-8798! 175! 2+! G25042! ,E2624.24! .2882! .:74F2Y! T! .2! G/G2+8Y! 37!
142G9[42!F02442!G/+,9732!7N7+8!-.378-;!!

!
#I Z+2!708/498-!10@39L02!L09!7!-8-!9+P25892!,E0+2!.:74F2!10@39L02!28!L09!7!1/5-!

0+!.24879+!+/G@42!,E==Z!28!P/98!57!+/G9+789/+!7++03-2!174!37!_^=^X;!D25!
7.825! 1/5-5! +2! 120P2+8! ]842! 7++03-! 2+! 4795/+! ,2! 37! 1245/++2! L09! 325! 7!
1/5-5;!!

!
! ! ! #!V!DE708/498-!258!0+!./33[F2!,2!1245/++2!
!
X332!+E258!175!P737@32G2+8!./G1/5-2!L0ET!,206!./+,989/+5;!!
!

4 DE7552G@3-2!,/98! 4-0+94! 32!+/G@42!,2!G2G@42!42L095;!D2!1305!5/0P2+8!.2!
L02!3E/+!7112332!32!L0/40G!,2!14-52+.2!.E258!37!G/989-!1305!0+!,25!G2G@425!
,2!.2!./33[F2;!O0!42582Y!T!,-K708!,2!82682!A049,9L02Y!32!149+.912!,-F7F-!174!37!
A0495140,2+.2!258!37!G7A/498-!7@5/302!HG/989-!1305!0+I;!!

!
4 f2!120P2+8!4-F039[42G2+8!17489.9124!T!3E7../G139552G2+8!,E0+!==Z!L02!325!

G2G@425!L09!/+8!37!L07398-!1/04!N!59-F24!28!1/04!N!,-39@-424;!!
!

X6! 9+./G1789@9398-!B! /+! +2! 1208! 175! ]842! G9+95842! 14-59,2+8! ,0!
v/0P24+2G2+8!,2!37!4-F9/+!`733/++2!28!@/04FG25842!,2!37!./GG0+2!
,2!j/+5;!!
!
X6! 9+824,9.89/+!B!0+2!1245/++2!./+,7G+-2!1-+732G2+8!1208! 52!P/94!
,-.:/94!,2!525!,4/985!.9P935!28!1/3989L025;!^2882!,-.:-7+.2!2+847�+2!37!
,-.:-7+.2!,2!3E2624.9.2!,25!G7+,785;!!

!
>! V! DE708204! ,2! 3E7.82! +2! 5704798! 4-F039[42G2+8! /0842175524! 325!
39G9825!7559F+-25!T!3E2624.9.2!,2!57!./G1-82+.2!!

!
<75! 4-2332G2+8! @270./01! ,2! 14/@3[G2! ./+.24+7+8! 3E9+P25898042;! <74! ./+842!
3E:N1/8:[52!,E/0842175524!325!39G9825!258!@270./01!1305!K4-L02+8;!!
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!
!'!V!D25!39G9825!,E/4,42!G78-4923!!!
!
!! 7!V!32!149+.912!!
!

!^2! 149+.912! K9F042! ,7+5! 37! ,951/5989/+! 37! 1305! 9G1/487+82! ,2! 37! ^/+5898089/+!
H7489.32! ??I;! O951/52! L02! a!! 8/05! 325! 1/0P/945! -G7+2+8! ,2! 37! +789/+Y! 935! 5/+8!
2624.-5!T!37!G7+9[42!,-824G9+-2!174!37!^/+5898089/+!b;!!
!
DE708/498-! 7,G9+9584789P2! L09! 258! 7887.:-2! 70! 1/0P/94! 26-.089K! +2! 5704798!
4-F039[42G2+8!2624.24!!0+2!./G1-82+.2!78849@0-2!T!0+!70842!1/0P/94;!!
!

X6!B! 3E708/498-! 7,G9+9584789P2! +2! 5704798! 7,/1824! 0+2! 3/9! /0! 42+,42!
0+2!,-.959/+!,2!A0589.2;!!

!
DE708/498-! 7,G9+9584789P2! 258! 82+02!,2! 42512.824! 37! 4-1748989/+!,25! ./G1-82+.25!
-87@3925! 70! 529+! ,0! 1/0P/94! 26-.089K! 2+842! 325! +9P2706! ,2! 1/0P/94! 28! 2+842! 325!
,9KK-42+825!708/498-5!9+P258925!70!529+!,E0+!G]G2!+9P270!,2!1/0P/94;!!
!
X6!V! 2+842! ,206! +9P2706! ,2! 1/0P/94! C! 708/498-! ./GG0+732! +2! 1208! 2624.24! 0+2!
./G1-82+.2!,2!37!./GG0+708-!n!2+529F+2G2+8!�!32!F/0P24+2G2+8!`733/+!+2!1208!
42+,42!0+!744]8-!L09!,/98!26-.0824!0+2!,-.959/+!42+,02!174! 37!./GG0+708-;! M3!N!
704798! 0+2! 78829+82! T! 37! 4-1748989/+! G78-492332! ,25! ./G1-82+.25! 2+842! ,206!
+9P2706!,2!1/0P/945;!!
!
X6!V! G]G2! +9P270! ,2! 1/0P/94!B! 32! ./33[F2! 258! ./G1-82+8! 1/04! 37! 1/39.2! ,2!
512.87.32;!O-5!3/45! 32!@/04FG25842!5203!/0!32!./+5293!./GG0+73!+2!1208!142+,42!
,E==Z!2+!37!G789[42;!M3!1/482!78829+82!T!37!39G982!G78-492332!,2!57!./G1-82+.2;!!
!
D2! 82682! L09! 14/.042! 37! ./G1-82+.2! ,/98! 8/0A/045! ]842! 9+82414-8-! ,2! K7q/+!
425849.89P2;! ^2! L09! +E2+842! 175! ,7+5! 325! 14-P959/+5! ,0! 82682! ,/98! ]842! 26.308! ,25!
./G1-82+.25;!!
!
_1-.97398-! ,25! 1245/++25! G/47325! ,2! ,4/98! 10@39.!B! 2624.24! 325! G9559/+5!
51-.9K9L025! L09! 5/+8! ./+K9-25;! D2! 149+.912! +2! 5E71139L02! 175! 0+9L02G2+8! 706!
708/498-5!7,G9+9584789P25!/4F7+9L025!G795!8/082!708/498-!10@39L02!L09!2624.2!0+2!
G9559/+!10@39L02!258!P95-2!174!.2!149+.912;!!
!

!! @!V!82G1-47G2+8!70!149+.912!
!
D2! 149+.912! a!175! ,2! ./G1-82+.2! 57+5! 82682!b! 1208! 711747�842! ,7+5! .24879+25!
.94./+587+.25Y! 267F-4-G2+8! ./+8479F+7+8;! M3! 1208! ./+,0942! 0+2! 708/498-!
7,G9+9584789P2!T!52!P/94!78849@024!87+8!,2!./G1-82+.2!L02Y!59!.2882!708/498-!,2P798!
52032! 325! 7550G24Y! 2332! 2+! ,2P92+,4798! 3988-4732G2+8! 17473N5-2;! ^2882! 4-7398-! 7!
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./+,098!37!A0495140,2+.2!V!+/87GG2+8!.2332!,2!37!_^=^X!V!T!755/01394!32!149+.912!
28!T!124G28842!37!G952!2+!w0P42!,2!.2!L02!3E/+!7112332!,25!,-3-F789/+5;!!
!
D7!A0495140,2+.2Y!+/87GG2+8!.2332!,2!37!_^=^XY!7!755/01398!32!149+.912!28!7!124G95!
37!G952!2+!w0P42!,2!,-3-F789/+5;! M3! 269582!,206!5/4825!,2!,-3-F789/+;!X3325!+E/+8!
175!37!G]G2!1/48-2!28!93!+2!K708!5048/08!175!325!./+K/+,42;!!

!!
" D7!,-3-F789/+!,2!1/0P/94!H708/495789/+!,2!59F+24I!

!
*+! 847+5K248! 3E2624.9.2!,2! 37!./G1-82+.2!T!0+2!70842!708/498-!7,G9+9584789P2;!D7!
,-3-F789/+! ,2! 1/0P/94! +E258! 7,G952! L0ET! .24879+25! ./+,989/+5! 84[5! 5849.825;! ^25!
./+,989/+5!5/+8!G03891325;!!
!

4 D7!,-3-F789/+!+E258!7,G952Y!,7+5!37!G25042!/\!2332!./+589802!0+2!26.2189/+!
70!149+.912!,E78849@089/+!,25!./G1-82+.25!,2!3E7489.32!??!,2!37!^/+5898089/+Y!
L02! 3/45L02! 32! 82682!L09!./+K[42! 32!1/0P/94!T! 3E708/498-!7,G9+9584789P2!L09!
P7!,-3-F024!,2!14/.-,24!T!37!,-3-F789/+;!M3!+E258!175!7,G95!L0E0+2!708/498-!
109552!,-.9,24!2332CG]G2!,2!,-3-F024;!!
!

4 D2!82682!L09!708/4952!3E708/498-!7,G9+9584789P2!T!,-3-F024Y!.2!82682!,/98!]842!
10@39-Y! 509P7+8! 32! +9P270! ,2! 1/0P/945! ./+.24+-! ! 70! j>! /0! 70! j2G/4973!
7,G9+9584789K! ,2! 37! <4/P9+.2! /0! 174! P/92! ,E7KK9.:7F2! ,7+5! 32! .75! ,E0+2!
./GG0+2;! DE7.82! ,2! ,-3-F789/+Y! 7.82! 174! 32L023! 3E708/498-! 7,G9+9584789P2!
0893952! 32!1/0P/94!,2!,-3-F789/+!,/98! 309!70559!]842!10@39-;!DE9,-2!258!L02!32!
.98/N2+! ,/98! 57P/94! L09! 258! ./G1-82+8! 28! ,/98! 1/0P/94! 52! P/94! /11/524! 37!
./G1-82+.2! ,2! .2309! L09! 7! 1495! 3E7.82;! ^25! 10@39.789/+5! ,/9P2+8! 7P/94! 3920!
7P7+8! G]G2! L02! 3E708/498-! T! L09! 258! ,-3-F0-! 32! 1/0P/94! 2624.2!
./+.4[82G2+8!.2882!,-3-F789/+;!!

!
4 D7!,-3-F789/+!,2!1/0P/94!+2!1208! ]842!L02!174892332! 28! +2!1208! ./+.24+24!

L02!,25!./G1-82+.25!7..255/9425!/0!,25!G250425!,E26-.089/+;!_9!3E708/498-!
42q/98! 8/082! 37!./G1-82+.2!73/45!.237!:204824798!,2!1329+! K4/+8! 3E7489.32!??!
,2! 37! ^/+5898089/+;! O2! 1305Y! 37! 174892! ,2! 37! ./G1-82+.2! L09! 1208! ]842!
,-3-F0-2! +2! 1208! ]842! .:/9592! 70! :7574,;! M3! 9G1/482! L02! 3E/@A28! ,-3-F0-!
./+589802!+/+!175!32!+/N70!,04!,2!37!./G1-82+.2!G795!0+!7..255/942!,2!37!
./G1-82+.2;! Z+2! 70842! K/4G2! ,2! ,-3-F789/+! 1/559@32! 42P92+8! T! 2624.24! 37!
./G1-82+.2! 2+! K967+8! 325! 149+.9125! 71139.7@325! G795! 2+! ,-3-F7+8! T! 0+2!
70842! 708/498-! 7,G9+9584789P2! 32! 5/9+! ,E744]824! 325! G250425! ,2589+-25! T!
14/.0424!0+2!26-.089/+!,2!149+.9125;!!
!

4 D7!,-3-F789/+!,2!1/0P/945!+2!1208!]842!L02!14-.7942!28!4-P/.7@32!"5-#>,>7;!
DE9,-2! 258! L02Y! T! 8/08! 9+587+8Y! 3E708/498-! 7,G9+9584789P2! 9+P25892! ,2! 37!
./G1-82+.2! 174! 0+! 82682! 109552! 42./0P424! 1329+2G2+8! 3E2624.9.2! ,2! 57!
./G1-82+.2;!!
!
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4 D7!,-3-F789/+!,2!1/0P/94!+E258!175!708/495-2!2+!8/082!G789[42;!!
!

^;X;Y!744]8!Z2*>6"+&%Y!+~$(;ee(!,0!#U!+/P2G@42!'(e(!
^;X;Y!744]8!U28"6>32Y!+~e';SUe!,0!'24!A093328!'(((!

!
DE/+! 7A/082! L02! 37! 50@,-3-F789/+! ,2! 1/0P/94Y! T! 57P/94! 3E/1-4789/+! 174! 37L02332!
3E708/498-!7,G9+9584789P2!,-3[F02Y!T!5/+!8/04Y!37!./G1-82+.2!L09!309!7!-8-!,-3-F0-2!
T!0+2!70842!708/498-!7,G9+9584789P2!258Y!2+!149+.912Y! 9+824,982Y!570K!59! 37!K7.038-!7!
-8-!2614255-G2+8!14-P02!,7+5!3E7.82!,2!,-3-F789/+!28!1/04!7087+8!L0E2332!4-1/+,2!
1305! 5849.82G2+8! 2+./42! 706! ./+,989/+5! L09! 14-59,2+8! T! 37! 4-F037498-! ,E0+2!
/1-4789/+!,2!,-3-F789/+;!
!

" D7!,-3-F789/+!,2!59F+78042!
!
O7+5!32!.75!,2!37!,-3-F789/+!,2!59F+78042!/0!,2!3E708/495789/+!,2!59F+24Y!3E708/498-!
7,G9+9584789P2! 9+P25892Y! 174! 32! 82682Y! ,2! 37! ./G1-82+.2! +2! ,-3[F02! +0332G2+8!
3E2624.9.2! ,2! .2882! ./G1-82+.2;! DE708/498-! 7,G9+9584789P2! ./+89+02! ,E2624.24! 57!
./G1-82+.2;! y/082K/95Y! 3E708/498-! 7,G9+9584789P2! ./G1-82+82! 708/4952Y! 1/04! ,25!
4795/+5! 14789L025Y! 0+! 50@/4,/++-! T! 59F+24! a!504! /4,42!b! /0! a!174! /4,42!b! 37!
,-.959/+! V! 70842G2+8!,98!B! 3E==Z!V!L02! .2882! 708/498-! 7!14952;! D7! P-49K9.789/+!L09!
5247! /1-4-2! 174! 3E708/498-! ,2! ./+84J32! T! 14/1/5! ,2! 3E==Z! 1495! a!504! /4,42!b! /0!
a!174! /4,42!b! ./+5958247! ,/+.Y! 9.9Y! T! 52! ,2G7+,24! 59! 3E708/498-! 7,G9+9584789P2!
./G1-82+82!7!2332CG]G2!05-!,2!57!./G1-82+.2;!!
!

#!V!D25!39G9825!,E/4,42!824498/4973!!
!
M3!K708!174894!,2!37!./+5878789/+!L02!37!./G1-82+.2!+E258!175!52032G2+8!G78-492332;!
</04!32!,942!70842G2+8Y!37!./G1-82+.2!+2!./44251/+,!175!52032G2+8!T!0+!/@A28Y!T!
0+2!L02589/+Y! ./GG2Y! 174! 262G132Y! 3E7G-+7F2G2+8! ,25! P/94925! ./GG0+7325;! D7!
./G1-82+.2! 5E2624.2! ,7+5! 0+! 4255/48! 824498/4973! 14-.95Y! 70C,23T! ,0L023! 3E7.89/+!
7,G9+9584789P2!258Y!174!:N1/8:[52Y!./+,0982!,2!K7q/+!944-F039[42;!!
!
O25!4255/485!824498/49706Y!93!2+!269582!0+!.24879+!+/G@42!B!32!824498/942!+789/+73!V!93!
N! 2+! 7! 0+;! D25! 824498/9425! 4-F9/+706! V! 93! N! 2+! 7! 84/95;! D25! 824498/9425!
./GG0+70879425!V!.2!5/+8!325!4-F9/+5!39+F09589L025!,/+.!R;!�!
!
D25! 708/498-5! L09! 4255/489552+8! T! .25! ,9KK-42+825! ./332.89P98-5! 5/+8! 82+025!
,E7,/1824! ,25! ==Z! 71139.7@325! ,7+5! 32! 4255/48! 824498/4973! ./44251/+,7+8! 28! L09Y!
17487+8Y!4[F32+8!,25!L02589/+5Y!,25!5980789/+5!/0!,25!5878085!1245/++235! 3/.7395-5!
/0!3/.73957@325!,7+5!.25!4255/485!824498/49706;!!
!

X6!B!32!./+5293!./GG0+73!,E=43/+!+2!5704798!142+,42!0+!4[F32G2+8!,2!
1/39.2!71139.7@32Y!+/+!52032G2+8!,7+5!32!4255/48!824498/4973!,2!37!P9332Y!
G795! 2+./42! ,7+5! 32! 4255/48! 824498/4973! ,2! ./GG0+25! 7P/959+7+825Y!
174!262G132!�7@7NC37Cf20P2;!!
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!
?!V!D25!39G9825!,E/4,42!82G1/423!
!
! 7!V!D2!42512.8!,2!.24879+5!,-3795!
!

" D2!82682!+2!14-P/98!175!,2!,-379!
!
O7+5! 3E:N1/8:[52! /\! 32! 82682! +2! 14-P/98! 175! ,2! ,-379Y! 3E==Z! 1208! ]842! 1495! 57+5!
39G9825! ,2! 82G15;! =0842G2+8! ,98!B! T! 8/08! G/G2+8;! M3! 269582! 8/082K/95! 0+!
82G1-47G2+8! T! 37! 4[F32;! =0! .75! /\! 37! ./G1-82+.2! 258! /@39F78/942! 2+! ,E708425!
824G25!n!70!.75!/\! 3E708/498-!7,G9+9584789P2!258!82+02!,2!5878024Y! 37!,-.959/+!,/98!
9+824P2+94!,7+5!0+!,-379!4795/++7@32;!=!0+!7F2+8!+2!1208!3E]842!L02!,7+5!0+!,-379!
4795/++7@32Y!.�258CTC,942!70!1305!874,!,7+5!325!G/95!L09!509P2+8!325!K7985!L09!5/+8!T!
3E/49F9+2!,2!37!57+.89/+;!!
!
! ! X6!B! 2+! ,4/98! ,2! 37! K/+.89/+! 10@39L02Y! 37! 57+.89/+! ,95.9139+7942! L09!
524798!9+K39F-2!!
!

" D2!82682!14-P/98!0+!,-379!!
!
DE==Z! ,/98! 42512.824! 32! ,-379;! </04! 142+,42! 3E==Z! 93! K708! 42512.824! 32! ,-379;!
^/GG2+8!37!39G982!258C2332!78829+82!m!!
!

 D7!./G108789/+!,0!,-379!
!
_9!32!82682!K962!0+!,-379Y!93!,/98!]842!.73.03-!T!174894!,0!32+,2G79+!,0!A/04!,2!3E7.82!
/0!,2! 3E-P[+2G2+8!L09! 32! K798!./0494!120! 9G1/482!L0E93!5E7F9552!/0! !+/+!,E0+! A/04!
K-49-;! H5+%3- "- =>2- #2#- 827*>,",>&I;! D2! ,-379! 261942! 32! A/04! 0389G2! L09! 258! 9+.305!
,7+5!32!,-379!120!9G1/482!L0E93!5E7F9552!,E0+!A/04!K-49-!H5+%3-"5-=>%7-827*>,",>&Y;!
^E258!37!,-.959/+!52032!L09!,/98!]842!14952!,7+5!32!,-379!175!37!+/89K9.789/+;!!
!

X6!B! 3E708/498-! 7,G9+9584789P2! 52! P/98! 7559F+24! 0+! ,-379! ,2! ?&! A/045!
1/04! 3E2624.9.2! ,2! 57! ./G1-82+.2;! D2! ?&9[G2! A/04! 258! ./G187@9395-!
,7+5! 32! ,-379Y! G]G2! 5E93! 5E7F98! ,E0+! A/04! K-49-;! </04! 3E26149G24!
70842G2+8Y!0+2!708/498-!7,G9+9584789P2!L09!142+,4798!57!,-.959/+!0+!
,9G7+.:2!42512.824798!37!39G982!82G1/42332!79+59!-87@392!1/04!2624.24!
57!./G1-82+.2;!!

!
DE/+!5/039F+2!L02Y!5E7F9557+8!,0!5+%3-"5-=>%7Y!93!1208!7449P24!H.E258!5/0P2+8!32!.75I!
L02!32!82682!14-P/98!L02Y!59!32!,24+924!A/04!,0!,-379!258!0+!57G2,9Y!0+!,9G7+.:2!/0!
0+! A/04! K-49-! 3-F73Y! 3E26194789/+!,0!,-379!258!73/45!421/48-2!70!1305!14/.:79+! A/04!
/0P47@32!L09!52!14-52+82!714[5!.2!L09!,2P798!]842!32!,24+924!A/04;!!
!

X6!B! 32! ,24+924! A/04! 258! 32! 57G2,9! #(! 7P493;! O7+5! .2! .75Y! 32! ,-379! 258!
421/48-!70!G74,9!#!G79!1095L02!32!,9G7+.:2!?&!7P493!258!0+!A/04!K-49-!
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28!32!30+,9!'24!G795!0+!A/04!K-49-!3-F73;!Z+!82682!L09!-87@398!.2!8N12!,2!
,-4/F789/+5! 258! 3E7489.32! 'U$Y! ,24+924! 739+-7! ,0! ,-.428! ,2! 37! 4-F9/+!
`733/++2!,0!''!G79!'(((!a!504!32!124G95!,E2+P94/++2G2+8!b;!!

!
X+! 4[F32Y! .E258! 37! ,-.959/+! 52032! L09! ,/98! ]842! 14952! ,7+5! 32! ,-379! G795! 93! 1208!
7,P2+94!L02!32!82682!269F2Y!2+!/0842Y!L02!37!+/89K9.789/+!9+824P92++2!,7+5!32!,-379;!!
!

 DE9+.9,2+.2!,0!,-17552G2+8!,0!,-379!!
!
<74! :N1/8:[52Y! 3E708/498-! 7,G9+9584789P2! 7! 58780-! 2+! ,2:/45! ,0! ,-379;! O206!
:N1/8:[525!B!!
!

4 _/98! 32! 82682! ,-K9+98! 37! 57+.89/+! 9+K39F-2! 14952! :/45! ,-379!B! +03398-! V!
3E7114/@789/+! ,2! .2! L09! -8798! ,2G7+,-! 174! 32! .98/N2+! T! 3E708/498-!
7,G9+9584789P2!+/+/@587+8! 3E-P2+8023! 42K05! 174! 3E708/498-! 7,G9+9584789P2! V!
42K05!,E7114/@789/+;!!
!

4 _/98! 32! 82682! +2! ,-K9+98! 175! 37! 57+.89/+;! O7+5! .2! .75! /+! 52! ,2G7+,2! 59!
3E708/498-! 2624.2!0+2! ./G1-82+.2! K7.038789P2!/0!/@39F78/942;!X332!+E258!175!
82+02! ,2! 5878024;! O7+5! .2! .75! 2332! 2624.2! 57! ./G1-82+.2! ,7+5! 0+! ,-379!
,-824G9+-! 70C,23T! ,0L023! 3E708/498-! 7,G9+9584789P2! 258! 1042G2+8! 28!
59G132G2+8!,25579592;!!

!
X6!B! 37! 8082332!/4,9+7942!F-+-4732!,E7++03789/+!258!2624.-2!2+!4-F9/+!
`733/++2! 174! 32! F/0P24+2G2+8! `733/+Y! 1/04509825! 28! ,939F2+.25! ,0!
j9+95842! 7N7+8! 37! 8082332! ,7+5! 525! 78849@089/+5;! D7! 8082332! /4,9+7942!
F-+-4732! ,E7++03789/+! 258! K7.038789P2;! =0842G2+8! ,98Y! 32!
F/0P24+2G2+8!`733/+!+E258!175!82+0!V!.2!524798Y!,0!42582Y!9G1/559@32!
2+! 14789L02! V! ,2! P-49K924! 37! 4-F037498-! 28! 37! ./+K/4G98-! ! T! 3E9+8-4]8!
F-+-473!,2!3E9+8-F47398-!,25!7.825!7,G9+9584789K5!0+9378-4706!1/5-5!174!
325!./332.89P98-5!3/.7325;!!
!
_9!T!3E26194789/+!,0!,-379!L09!309!258!7559F+-2Y!3E708/498-!,2!8082332!+E7!
175! 58780-! 2332! 258! ,25579592;! X8! 59! 2332! ,-.9,2! ,E7++0324! 70C,23T! ,0!
,-379! L09! 309! -8798! 9G17489Y! 3E==Z! L02! ./+589802! 37! ,-.959/+!
,E7++03789/+!,2!3E708/498-!,2!8082332!258!944-F03924;!
!

_9! 32! 82682! +2! 14-P/98! 175! ,2! 57+.89/+5Y! /+! 7! 3/+F82G15! ./+59,-4-! L02! 32!
,-17552G2+8!,0!,-379!+E7P798!70.0+2!9+.9,2+.2!504!37!./G1-82+.2!,2!3E708204!,2!
3E7.82;! DE708/498-! 7,G9+9584789P2! ,2G204798! ./G1-82+82;! Z+2! ,951/5989/+! 7! -8-!
9+8-F4-2!,7+5!325!3/95!.//4,/++-25!504!32!./+5293!,EX878!H7489.32!'Rx!?I!L09!124G28!
70! .98/N2+Y! ,7+5! 32! 42512.8! ,2! .24879+25! ./+,989/+5Y! ,E7,425524! T! 3E708/498-!
7,G9+9584789P2!0+2!jXO!L09!379552!T!3E708/498-!7,G9+9584789P2!0+!0389G2!,-379!1/04!
5878024;!=0C,23T!,2!.2!,-379Y! 32!5932+.2!,2! 3E7,G9+9584789/+!-L09P708!T!0+!==Z!,2!
42K05;!!
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!
! @!V!DE9+824,9.89/+!,25!7.825!9+!26842G95!!

!
o07+,! 3E708/498-! 258! ,-59+P25892Y! 2332! +2! 1208! 1305! 2624.24! 37! ./G1-82+.2! 1/04!
37L02332! 2332! 7P798! -8-! 9+P25892;! X+842! .25! ,206! G/G2+85! H9+P25898042! 28!
,-59+P25898042I! 3E708/498-! 7,G9+9584789P2! 2624.2! 8/0825! 525! ./G1-82+.25;! y/0825!
570K!0+2Y!325!7.825!9+!26842G95Y!7.82!7+89.91789K;!M3!+E258!175!7,G95!2+!A0495140,2+.2Y!
L0E0+2!708/498-!7,G9+9584789P2!142++2!,25!,-.959/+5!L09!+2! 5/+8!175!F09,-2!174!
3E9+8-4]8!F-+-473! 28! 5/+8! ./+5898089P25!,E0+!26.[5!,2! ./G1-82+.2;!D2!@08!P95-!258!
52032G2+8!,E2GG24,24!32!509P7+8;!X+!F-+-473!59!3E7.82!258!9+!26842G95Y!.237!1208!52!
,/0@324! ,E0+! ,-8/04+2G2+8! ,2! 1/0P/94;! D2! 59G132! K798! ,2! 142+,42! 0+! K798! 9+!
26842G95! +E2+F2+,42! 175! K/4.-G2+8! 32! K798! ,2! 3E7P/94! 2+F2+,4-! ,7+5! 0+! 9+8-4]8!
149P-;!!
!

X6!B! D2! 1305! ./047+8! 258! 37! +/G9+789/+! ,2! 5/+! ./+A/9+8! L09! 524798!
-P2+802332G2+8!1/559@32!G795!L09!+E258!K798!L02!1/04!]842!504;!!

!
{9F042!,25!7KK79425!./047+825Y!.2!5/+8!325!520325!7KK79425!L0E0+!F/0P24+2G2+8!1208!
2624.24! 2+842! 32!G/G2+8! /\! 325! 7552G@3-25! 5/+8! ,955/0825! 28! 32!G/G2+8! ,2! 37!
,-59+P25898042! ,2! .2! F/0P24+2G2+8;! O047+8! .2882! 1-49/,2! L09! ,042! L023L025!
52G79+25;!</04!37!4795/+!L02!32!F/0P24+2G2+8!+E258!1305!./+84J3-!1/3989L02G2+8Y!
93!+2!1208!1305!8/08!K7942;!^25!7KK79425!./047+825Y!93!2+!269582!,2!84/95!/4,425;!M3!N!7!
325!7KK79425!L09!,/9P2+8!]842!4-F3-25!70!L0/89,92+!H@-+9F+25IY!325!7KK79425!2+!./045!
L09!+2!5/+8!175!@-+9F+25!28!93!N!7!2+K9+!325!7KK79425!04F2+825;!!
!
D25! 7KK79425! ./047+825! ./+589802+8! 70559! 0+2! 39G982! ,E/4,42! 82G1/423! T! 37!
./G1-82+.2!,2!3E708/498-!7,G9+9584789P2Y!1095L0E2332!9G1/52!T!3E708/498-!,2!+2!175!
4-F324! L02! .24879+25! 7KK79425Y! 175! 8/0825Y! ,047+8! 0+2! .24879+2! 1-49/,2;! Z+2!
,9KK-42+.2!7P2.!325!7.825!+#-%4,&%7+3!892+8!,7+5!32!K798!L02!37!39G98789/+!706!7KK79425!
./047+825! +2! P708! 175! 1/04! 8/0825! 325! 708/498-5! 7,G9+9584789P25Y! G795! 1/04! 325!
520325!708/498-5!7,G9+9584789P25!L09!./44251/+,2+8!T!,25!F/0P24+2G2+85;!!
!
"#U%&?%#&&()!
!
! =39+-7!#!V!D25!K/4G25!28!325!K/4G7398-5!
!

=! V! D25! K/4G25! 28! K/4G7398-5! 14-.-,7+8! 3E7,/189/+! ,2! 3E7.82!
7,G9+9584789K!0+9378-473;!!

!
! ! ! '!V!D25!14/1/5989/+5!28!7P95!
!
D25! 14/1/5989/+5! 28! 7P95! ./+589802+8! ,25! .78-F/4925! ,2! K/4G7398-5! 2684]G2G2+8!
4212+,025;! D7!,9589+.89/+! 2+842! 325! 0+25! 28! 325! 708425!+E258! 175! 8/0A/045! 795-2! T!
14789L024;! D25! 826825! 052+8Y! 2+! 2KK28Y! 4-F039[42G2+8! ,E0+2! 824G9+/3/F92! 5/0P2+8!
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7G@9F�2Y!L09!17432!,2!3E0+2!1/04!,-59F+24!3E70842Y!28! 9+P2452G2+8;!<74!79332045Y! 93!
269582!,9KK-42+825!.78-F/4925!,E7P95!,/+8!37!1/48-2!258!3/9+!,E]842!./G1747@32;!
! !
! ! ! ! 7!V!D25!14/1/5989/+5!
!
^E258! 0+2! K/4G7398-! ,2! 14/.-,042! L09! ./+892+8! 3E26142559/+! ,E0+2! /19+9/+;! X332!
-G7+2!5/98!,E0+!9+,9P9,0!5/98!,E0+!/4F7+95G2!H149P-!/0!10@39.I;!_9!37!14/1/5989/+!
258! 423789P2! T! 0+2! 1245/++2! .E258! 0+2! 14-52+8789/+;! X332! 7! 0+! .747.8[42!
./+8479F+7+8!1/04!3E708/498-!7,G9+9584789P2!9+P25892!,0!1/0P/94!,2!,-.959/+Y!.2332!
L09!2+!@/08!,2!./0452!P7!142+,42!37!,-.959/+;!!
!
O206!./+5-L02+.25!B!
!

4 DE708/498-!7,G9+9584789P2!+2!1208! 5878024!L0E0+2! K/95!L02! 37!14/1/5989/+!7!
-8-!-G952!,2!K7q/+!4-F039[42!/0!2+!8/08!L02!3E==Z!5/98!4-F03924!2+!@/08!,2!
./0452;! X332! 258! 4-F039[42! 3/45L02! 325! 4[F325! L09! 14-59,2+8! 70!
K/+.89/++2G2+8!,2!3E/4F7+2!/+8!-8-!42512.8-25;!!

!
X6!B!0+2!14-52+8789/+!T!0+2!+/G9+789/+!+E258!4-F039[42!L02!59!
37!1245/++2!/0!3E/4F7+2!./+5038-!7!-8-!2+!G25042!,2!14/.-,24!
28! 7! 4-2332G2+8! 14/.-,24! T! 0+! 267G2+! ./G174789K! 28! 7!
/@524P24!325!898425!28!G-49825!,25!.7+,9,785;!!

!
4 DE708/498-! 7,G9+9584789P2! L09! 142+,! 37! ,-.959/+! ,/98! 509P42! 37! 14/1/5989/+!

L09!309!258!K7982;!_9!2332!52!,98!L02!37!14-52+8789/+!258!G70P7952!28!L0E2332!+2!
./+P92+8!175!73/45!2332!,/98!52032G2+8!,942!L0E2332!+2!,-.9,2!175!G795!2332!
+2!1208!175!142+,42!,2!,-.959/+!2+!G-./++79557+8!37!14/1/5989/+;!O7+5!32!
.75!./+847942!3E7.82!258!P9/3-;!!
!

>92+!4282+94!32!.747.8[42!./+8479F+7+8;!_9!37!14/1/5989/+!1208!52!39G9824!T!,942!P/93T!
82332! /19+9/+! 73/45! 3E708/498-! ,/98! 37! 509P42! 59! 175! 2332! +2! 1208! 175! ,-.9,24;! <74!
79332045Y! /+!1208! 2557N24! ,2! 84/0P24! 0+2! 73824+789P2;! <74! 262G132! ?! .7+,9,785! T!
0+2! 14/G/89/+! ,-59F+-5! 174! 3E708/498-! 174G9! 8/05! 325! .7+,9,785! 14-52+85;! _9! 37!
14/1/5989/+!,/++2!0+!/4,42!,2!14-K-42+.2!3E708/498-!+2!,/98!175!509P42!.28!/4,42!
G795!2332!,/98!142+,42!32!.7+,9,78!,7+5!325!?!,2!37!14-52+8789/+;!!
!
! ! ! @!V!D25!7P95!!
!
M3!269582!,9KK-42+825!.78-F/4925!,E7P95!,/+8!37!1/48-2!258!A049,9L02G2+8!,9KK-42+82;!
^E258!309!70559!0+2!K/4G7398-!,2!14/.-,042!./G142+7+8!3E26142559/+!,E0+2!/19+9/+;!
DE7P95! 1208! -G7+24! ,E0+2! 1245/++2! 1:N59L02! /0! ,E0+! /4F7+2! 149P-! /0! 10@39.;!
DE7P95!2+! 87+8J8!/@39F78/942!2+!.2! 52+5!L02! ! 3E708/498-!7,G9+9584789P2!,0!1/0P/94!
,E7,G9+9584789/+!258!82+02!,2!32!42L0-494Y!,2!32!,2G7+,24;!y7+8J8!K7.038789K!174.2!
L02! 3E708/498-! 1208! 51/+87+-G2+8! 32! 5/339.9824;! </04! 32! 57P/94! 93! K708! 8/0A/045! 52!
4-K-424!70!82682;!!
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!
• DE7P95! +E258! 175! ./+8479F+7+8! 570K! 5E93! 5E7F98! ,E0+! 7P95!

./+K/4G2!
!
X+!149+.912!93!+2!392!175!3E708/498-!L09!7!14/.-,-!T!37!./+5038789/+!2332!,951/52!,2!
3E2+89[42!39@248-!,-.959/++2332;!X332!1208!509P42!3E7P95!/0!+/+;!!
!

X6!B! ,7+5! 32! ^d=yZ<! 37! ,-39P47+.2! ,E0+! 124G95! ,E04@7+95G2! 1/04!
K7942!,25!847P706!504!0+!G/+0G2+8!42L09248!0+!7P95!59G132!,2!37!1748!
,0! K/+.89/++7942! ,-3-F0-! ,2! 37! g-F9/+;! j]G2! 59! 3E7P95! +E258! 175!
K7P/47@32! 3E708/498-! L09! ,-39P42! 32! 124G95Y! 37! ./GG0+2! 1208! 32!
,-39P424!G]G2!59!3E7P95!+E258!175!K7P/47@32;!!
!
X6!B! O7+5! 37! 3/9! ,0! ''! 7P493! '((R! 423789P2! T! 37! 10@39.98-! ,2!
3E7,G9+9584789/+Y! 37! ./GG9559/+! ,E7..[5! 706! ,/.0G2+85!
7,G9+9584789K5!42+,!0+!7P95!L09!1208!+2!175!]842!509P95!174!3E708/498-!
7,G9+9584789P2! T! L09! 37! ,2G7+,2! ,E7..[5! 258! K7982;! D2! .98/N2+! ,/98!
5/339.9824!3E7P95!28!,2G7+,24!,2!42P/94!37!,-.959/+!70!G]G2!G/G2+8;!
_9!.28!7P95!+E258!175!42+,0!,7+5!32!,-379!9G17489Y!37!3/9!14-P/98!+9!1305Y!
+9!G/9+5!L02!3E7P95!258!a!+-F39F-!b;!!

!
_9Y!2+!42P7+.:2Y!3E7P95!L09!,/98!]842!42.029339!258!V!14-.952!32!82682!L09!32!42L09248!V!
0+! 7P95! a!./+K/4G2!b! 73/45! 325! .:/525! 5/+8! 84[5! ,9KK-42+825;! DE7P95! ./+K/4G2!
./+589802Y! 2+! 2KK28Y! 0+2! 708/495789/+;! </04! 3E26149G24! 70842G2+8Y! 3E708/498-!
7,G9+9584789P2! 9+P25892!,0!1/0P/94!,2!,-.959/+!+2!1208!5878024!L02!,7+5! 32!52+5!
,2! 3E7P95;!X332!+2!1208!73324!T! 3E2+./+842!,2!.28!7P95;!^E258! 32!G/89K!1/04! 32L023!/+!
17432!,E7P95!./+K/4G2;!!
!
M3!269582!0+2!-.:71178/942!1/04!3E708/498-!7,G9+9584789P2!L09!+2!17487F2!175!3E7P95!
L09! 309! 7! -8-! 42G95! 28! L09! 258! 0+! 7P95! ./+K/4G2;! DE-.:71178/942Y! .E258! +2! 175!
,-.9,24;! _9! 3E708/498-! 7,G9+9584789P2! 9+P25892! ,0! 1/0P/94! ,2! ,-.959/+! +2! 17487F2!
175!3E7P95!L09!309!7!-8-!42G95Y!32!5203!G/N2+!,E-30,24!4-F039[42G2+8!.28!7P95!42P92+8!
T!.:/9594!,2!+2!175!,-.9,24Y!T!8/08!32!G/9+5!,2!+2!175!,-.9,24!8/08!,2!50982!28!,2!
42./GG2+.24! 0+2! +/0P2332! 14/.-,042! ./+5038789P2! 1305! 874,Y! 2+! 251-47+8!
,951/524! ,E0+! 70842! 7P95! ./+K/4G2Y! 70! ./+82+0! 1305! ./+K/4G2! 7P2.! .2! L02!
3E708/498-!5/0:7982;!!
!

X6!B!,7+5!32!^*>=y!H./,2!@406233/95!,E7G-+7F2G2+8!,0!824498/942I!93!
258! 124G95! L02! 1/04! 37! ,-39P47+.2! ,2! 124G95! 1/04! ,25! 847P706! 504!
,25! G/+0G2+85Y! 3E7P95! 5/339.98-! 42L09248! 3E7P95! 0$+-$#*4! ,0!
K/+.89/++7942! ,-3-F0-! ,2! 37! g-F9/+! @406233/952! H./+847942G2+8! 70!
^d=yZ<I;! D2!G/8! ./+K/4G2!/+!+2! 32! 4284/0P2! 175! 823! L023! ,7+5! 32!
82682;!M3!K708!3942!32!82682!28!5/98!3E7P95!258!42+,0!./+8479F+7+8!/0!175;!!

!
• DE7P95!,/98!2+!8/082!:N1/8:[52!]842!4-F03924!
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!
</04! ]842! 4-F03924Y! 3E7P95! ,/98! 4-1/+,42! T! R! ./+,989/+5!B! 93! ,/98! ]842! ,2G7+,-! 28!
/@82+0!7P7+8!37!,-.959/+!H175!,2!52+5!714[5I!0+2!708/498-!7,G9+9584789P2!1/044798!
142+,42!37!,-.959/+!59!3E708/498-!L09!,/98!,/++24!3E7P95!+2!32!K798!175;!^28!7P95!,/98!
]842! ,2G7+,-! 28! /@82+0! 7P7+8! 37! ,-.959/+;! M3! ,/98! -G7+24!,2! 37! 1245/++2!/0!,2!
3E/4F7+2!./G1-82+8;! _E93! 258! ./33-F973! 3E/4F7+2!,/98! ]842!P737@32G2+8! ./G1/5-;!D2!
82682! ,2! 37! ,-.959/+! 14/A28-! +2! ,/98! 175! ]842! 5/0G95! T! 7P95! G795! .2! 5/+8! 325!
L02589/+5! L02!1/52! 3E7KK7942! L09! ,/98! ,/++24! 3920! T! 37! ,-.959/+;! DE9,-2! 258! L02! 37!
1245/++2!0!L02!3E/4F7+2!./+5038-!,/98!1/0P/94!5878024!2+!./++79557+.2!,2!.7052;!
M3! K708! 70559! ,951/524! ,0! 82G15! +-.2557942! 1/04! 4-K3-.:94;! D2! 14/A28! ,2! ,-.959/+!
+E258!+0332G2+8!9+,9512+57@32;!!
!

X6!B! 325! G/,9K9.789/+5! L09! 8/0.:2+8! 706! 5878085! ,25! K/+.89/++79425!
,/9P2+8!]842!5/0G9525!T!37!+-F/.9789/+!/0!T!37!./+.248789/+!5N+,9.732!
32! .75! -.:-7+8;! Z+2! 82332! ./+5038789/+! +E9G139L02! +0332G2+8! ,2!
5/0G28842!70!./G98-!325!826825!,25!7P7+85!14/A285!,E744]8-5;!!

!
M3! N! 7!0+! .75!,7+5! 32L023! 32! 82682!,/98! 9G1-4789P2G2+8!]842! 5/0G95! .E258! 3/45L02!
3E/4F7+2!./+5038-!258!37!_D^X;!^2!+E258!175!174.2!L0E93!5E7F98!,E0+2!26.2189/+!G795!
.E258! 174.2! L02! 3E/@A28! G]G2! ,2! 37! ./+5038789/+! 258! 37! L07398-! 3-F9589L02! 28!
A049,9L02!,0!82682;!^2!+E258!175!82332G2+8!0+2!26.2189/+!G795!.E258!0+2!5980789/+!
17489.039[42;! X+! ,24+9[42! ./+,989/+Y! 3E7P95! ,/98! ]842! 50KK957GG2+8! ./G1328! 1/04!
L02! 3E708/498-! 109552! ,-.9,24;! _9! 3E7P95! +E258! 175! 42+,0! ,7+5! ,25! ./+,989/+5!
4-F039[425Y!/0!59!3E7P95!+E258!175!42+,0;!!
!

• O7+5! .24879+25! :N1/8:[525Y! 3E944-F037498-! ,2! 3E7P95! 258!
57+.89/++-2;!!

!
=P95!42+,0!944-F039[42G2+8!�!93!258!42L095!,7+5!32!5203!9+8-4]8!,2!3E7,G9+9584789/+;!
^E258! 3E7P95! L02! 3E/+! P7! 5/339.9824! 0+9L02G2+8! ,7+5! 3E9+8-4]8! ,2! 3E7,G9+9584789/+!
+E258!175!./+59,-4-!./GG2!0+2!K/4G7398-!50@587+892332;!X+!3E/..0442+.2!L0E93!5/98!
42L095!,7+5!,25!./+,989/+5!944-F039[425!/0!L0E93!+E798!175!-8-!42L095!73/45!.237!!+E7!
175!,E9G1/487+.2!504!32!137+!,0!,4/98;!DE==Z!+E258!175!2+87.:-!,E944-F037498-;!!
!

X6!B! 3E7P95!,2!3E9+512.89/+!,25!K9+7+.25!L09!,/98!]842!,/++-!1/04!8/05!
325!==Z!L09!9G139L02+8!0+2!,-12+52!258!./+59,-4-!T!8/48!/0!T!4795/+!
174!37!A0495140,2+.2!,0!^X!./GG2!-87+8!0+!7P95!5/339.98-!,7+5!32!5203!
9+8-4]8!,2!3E7,G9+9584789/+;!j795!.E258!0+!7P95!L09!+E258!175!./+59,-4-!
./GG2!50@587+892332;!DE==Z!1495!T! 37!50982!,2!.28!7P95!+/+!42+,0!/0!
944-F03924!+E258!175!,-.374-!944-F03924!1/04!7087+8;!!

!
DE7P95! 42L095! ,7+5! 32! 5203! 9+8-4]8! ,2! 3E7,G9+9584-! /0! ,7+5! 3E9+8-4]8! ./+A/9+8! ,2!
3E7,G9+9584-! 28! ,2! 3E7,G9+9584789/+! 258Y! 1/04! 57! 1748Y! L0739K9-! ,2! 50@587+8923;! X+!
./+5-L02+.2Y! 3E==Z! L09! 524798! 1495! 5/98! 504! 32! K/+,2G2+8! ,E0+! 7P95! 50@587+8923!
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944-F03924!5/98!57+5!L0E0+!823!7P95!798!-8-!42.029339!5247!,-.374-!944-F03924!28!17487+8!
5247!.2+504-;!!
!

X6!B!DE7P95!,2!37!_D^X!258!,98!./GG2!0+!7P95!50@587+8923!174!37!_^=^X!
28! G]G2! 2+! 3E/..0442+.2! ,E/4,42! 10@39.! .�258CTC,942! ,/+8!
3E944-F037498-!1208!]842!5/032P-2!,E/KK9.2!174!32!A0F2;!!

!
*@39F78/942!�!93!,/98!]842!5/339.98-;!{7.038789K!�!93!1208!]842!5/339.98-;!Z+2!8/082!70842!
.747.8-49589L02! 258! ,2! 57P/94! 59! 3E7P95! 258! /0! +/+! 50@587+8923;! _0@587+8923! 258! ,2!
57P/94!5E93!7!-8-!9G7F9+-!,7+5!3E9+8-4]8!,2!3E7,G9+9584789/+!0+9L02G2+8!/0!175;!!
!

#!V!D2!42512.8!,25!149+.9125!,2!@/++2!7,G9+9584789/+!HyZs=ZI!
!
_/05!3E9+K302+.2!,0!,4/98!10@39.!,25!<7N5C>75Y!37!A0495140,2+.2!@23F2!H+/87GG2+8!
.2332! ,2! 37! _^=^X! G795! 175! 52032G2+8I! 7! ./+57.4-! ,25! 149+.9125! F-+-4706! ,2!
@/++2!7,G9+9584789/+!L09!./+589802+8!7087+8!,2!K/4G7398-5!/@39F-25!1/04!3E708204!
,E0+!==Z;!!
!
DE/+!14-52+82!.25!149+.9125!2+!325!F4/017+8!2+!,206!.78-F/4925!B!
!

4 D7! 142G9[42! .78-F/492! ./+892+8! 0+! .24879+! +/G@42! ,2! 149+.9125! L0E93!
./+P92+8! ,2! 42512.824! 14-737@32G2+8! T! 3E7,/189/+! ,2! 3E==Z! 1/04! L02!
-$#*4334*4+&'.28!7.82!5/94!4-F039[42G2+8!-37@/4-;!^E258!32!149+.912!,98!,0!
{794C137N;!!

!
4 M3!269582!0+2!52./+,2!.78-F/492!L09!./+892+8!0+!.24879+!+/G@42!,2!149+.9125!

,2! @/++2! 7,G9+9584789/+! L0E93! ./+P92+8! ,2! 42512.824! 14-737@32G2+8! T!
3E7,/189/+! ,2! 3E==Z! 1/04! .2882! K/95! L02! *(&<#%4334*4+&! .28! 7.82! 5/94!
4-F039[42G2+8!7,/18-;!^E258! 32!149+.912!,2!,98!,2!14-174789/+!7P2.!5/9+!,2!
3E==Z;!!

!
! 7!V!D2!149+.912!,0!K794C137N!!

!
• D25!,4/985!,2!37!,-K2+52!

!
D25! ,4/985! ,2! 37! ,-K2+52! 258! 0+! 149+.912! ,E/4,42! 10@39.;! D2! 149+.912! 5E71139L02Y!
,E7@/4,Y!2+!A0589.2Y!L023!L02!5/98!3E/@A28!,0!3989F2;!!
!
D25!,4/985!,2!37!,-K2+52!28!">5+-"6,%&"7-*"&,%7!52!42552G@32+8!G795!.2!5/+8!,25!
./059+5;!^25!,206!149+.9125!+2!5E71139L02+8!175!706!G]G25!:N1/8:[525;!!
!

o O7+5! L023325! .94./+587+.25! 5E71139L02! 32!
149+.912!m!

!
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M3!,/98! ]842! 42512.8-!,7+5!,206!/4,425!,2! .94./+587+.25!B! 2+! A0589.2!L023L02! 5/98!
3E/@A28! ,0! 3989F2! H,7+5! 32! .7,42! ,0! ./+82+89206! 3-F953789K! +/87GG2+8I;! O7+5! 0+!
,2069[G2! 82G15! 2+! .75! ,2! 57+.89/+! ,95.9139+7942;! f/05! +2! 5/GG25! 175! ,7+5! 32!
.7,42!,E0+!./045!,2!,4/98!A0,9.97942;!!
!
X+! ./+5-L02+.2Y! 93! 5E71139L02! +/87GG2+8! ,7+5! 32! .7,42! ,0! ./+82+89206!
7,G9+9584789K;! _/+! 42512.8! ,/98! ,/+.! ]842! 75504-! ,2P7+8! L023L025! A049,9.89/+5!
7,G9+9584789P25!L02!.2!5/98!V!N!./G1495!,2P7+8!37!_^=^X!V!G795!70559!,2P7+8!325!
A049,9.89/+5!,2! 3E/4,42! A0,9.97942;! M3! @-+-K9.92! 2+! .2! .75! T! .:7.0+2!,25!1748925! 70!
14/.[5;!!
!
D2!149+.912!5E71139L02!174!79332045!2+!G789[42!,95.9139+7942;!^E258!73/45!70!14/K98!,2!
37!1245/++2!L09!258!1/04509P92!,95.9139+7942G2+8;!!
!

o o0E9G139L02! 32! 149+.912! F-+-473! ,25! ,4/985! ,2! 37!
,-K2+52! ,7+5! 32! .7,42! ,25! 1/04509825!
,95.9139+7942!m!

!
M3! 9G139L02!,7+5! .2! ./+82682! 84/95! 5-4925!,E269F2+.2;! <42G9[42G2+8Y! 37! 1245/++2!
L09!258!1/04509P92!,95.9139+7942G2+8!,/98!]842!2+!G25042!,2!14-52+824!57!,-K2+52!
174!-.498!28%/0!/4732G2+8;!DE2624.9.2!,2!.2!,4/98!T!./GG2!./4/337942!32!,4/98!,E]842!
755958-!,2!3E7P/.78!,2!5/+!.:/96!/0!1305!F-+-4732G2+8!,2!37!1245/++2!,2!5/+!.:/96;!!
O2069[G2G2+8Y!1/04!1/0P/94!14-52+824!08932G2+8!57!,-K2+52Y!3E9+8-4255-!,/98!]842!
9+K/4G-! 50KK957GG2+8!T! 82G15!,2! 3E2+52G@32!,25! K7985!L09! 309! 5/+8! 4214/.:-5!28!
,E7P/94! 7..[5! 70! ,/55924! 7,G9+9584789K;! M3! ,/98! 70559! ]842! ./+P/L0-! T! 3E70,989/+!
,95.9139+7942;!^25!,9KK-42+825!K/4G7398-5!5/+8!+-.25579425!5/+8!K/+,7G2+87325!28!+2!
5/+8!4-F039[42G2+8!7../G13925!L02!59!23325!/+8!-8-!K79825!174!-.498;!y4/959[G2G2+8Y!
3E9+8-4255-! 1/04! 7550424! 57! ,-K2+52! 1208! ,2G7+,24! L02! ,25! 8-G/9+5! 5/92+8!
2+82+,05! 2+! 57! 14-52+.2;! D2! +/+! 42512.8! ,E0+2! 52032! ,2! .25! K/4G7398-5! 2+87.:2!
944-G-,97@32G2+8!3E==Z!L09!P7!./+5898024!37!57+.89/+!,E944-F037498-;!DE==Z!L09!258!
,/+.! 944-F03924! 174.2! L02! +2! 42512.82! 175! 3E0+2! ,25! .25! K/4G7398-5! ,2P47! ]842!
7++03-!/0!-.748-!,E71139.789/+!504!752!,2!3E7489.32!'S(!,2!37!./+5898089/+;!!

!
• D2!149+.912!">5+-"6,%&"7-*"&,%7!

!
<49+.912! ,E70,989/+! 14-737@32! 52! ,9589+F02! ,25! ,4/985! ,2! 37! ,-K2+52! ,2! ,206!
G7+9[425;!M3!+2!5E71139L02!175!,7+5!325!G]G25!.94./+587+.25!28!+E9G139L02+8!175!
7087+8!,2!K/4G7398-;!!

o O7+5! L023325! .94./+587+.25! 5E71139L02! 32!
149+.912!m!

!
M3!5E71139L02!3/45L02!3E708/498-!7,G9+9584789P2!495L02!,2!142+,42!0+2!,-.959/+!L09!
5E7P[42!,-K7P/47@32!1/04!3E9+8-4255-!2+!4795/+!,0!./G1/482G2+8!1245/++23!,2!.2!
,24+924! G795! 57+5! ./+5898024! 0+2! 57+.89/+;! D2! 1305! 5/0P2+8! 3E9+8-4255-! 258! 0+!
K/+.89/++7942;!!
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!
X6!B! 32!149+.912!5E71139L02!./+.24+7+8! 32! 39.2+.92G2+8!,E0+!587F97942!
H=882+89/+! .2! +E258! 175! 0+2! _=f^yM*fI;! D2! 587F2! 1208! ]842! 4-05598!
G795!93!1208!70559!]842!+/+!14/@7+8Y!.E258!T!.237!L0E93!5248;!O7+5!.2!.75Y!
32! 39.2+.92G2+8! ,0! 587F97942! 258! ./+59,-4-! ./GG2! 0+2! G25042! L09!
1/04!]842!P737@32G2+8!14952!,/98! 42512.824! 32!149+.912!">5+-"6,%&"7-
*"&,%7;!!
!
X6!B!39.2+.92G2+8!1/04!9+718980,2!14/K2559/++2332;!!
!
X6!B!50512+59/+!,95.9139+7942!,7+5!3E9+8-4]8!,0!524P9.2;!M3!K708!7P7+8!,2!
32!50512+,42!42512.824!32!149+.912;!O7+5!32!.7,42!,2!37!14/.-,042!L09!
P7!./+,0942!-P2+802332G2+8!T!57!4-P/.789/+!73/45!524/+8!14/8-F-5!325!
,4/985!,2!37!,-K2+52!G795!7P7+8!.E258!32!149+.912!">5+-"6,%&"7-*"&,%7;!!
!
^/+842!262G132!B!3E70,989/+!14-737@32!+E258!175!+-.2557942!1/04!32!.75!
,E0+2! 14/G/89/+;! O7+5! 32! .75! ,E0+2! 14/G/89/+! 93! N! 7! 130592045!
.7+,9,785! 28! /+! 2+! 42892+8! L0E0+;! D7! G25042! +E258! 175! ,-K7P/47@32!
,/+.!175!,2!42512.8!,0!149+.912!">5+-"6,%&"7-*"&,%7!L09!5E71139L02!
3/45L02!37!5980789/+!258!,-K7P/47@32;!!

!
j/(+04,'6'
'

4 D2! 149+.912! 1208! 174K/95! -F732G2+8! 5E71139L024! 3/45L02! 3E708/498-!
7,G9+9584789P2! 142+,! 0+! ==Z! ,-K7P/47@32! 706! .98/N2+5! ./+847942G2+8! T!
3E9,-2!,2!149+.912!L09!,98!L0E93!5E71139L02!T!0+!K/+.89/++7942;!!
!

X6!B! 50512+59/+! ,E0+2! 708/495789/+! ,E0+5! 524P9.2! ,2! 8769;! D2! 524P9.2!
+E258!175!0+!K/+.89/++7942!G795!.2!524P9.2!9G139L02!0+2!708/495789/+!
,25!1/0P/945!10@39.5;!O7+5!.2! .75Y!/+!71139L02! 32!149+.912!7P7+8!,2!
50512+,42!3E708/495789/+;!
!
X6!B! 4284798! ,E0+2! 708/495789/+! ,2! 82447552! 1/04! 325! 42587047+85! 2+!
A093328! t! 7/�8;! ^E258! 0+2! G25042! ,-K7P/47@32! 70! 425870478204;! *+!
71139L02!32!149+.912!
!
X6!B! 4284798! ,E0+2! 50@P2+89/+! T! 0+! -87@39552G2+8! ,E2+529F+2G2+8!
39@42!n!.E258!,-K7P/47@32Y!/+!71139L02!32!149+.912!

!
4 D9-!70!./G1/482G2+8!1245/++23!�!.2!+E258!175!8/0A/045!32!.75;!</04!.2!L09!

./+.24+2!325!57+.89/+5!28!325!,4/985!,2!37!,-K2+52!.E258!8A45!32!.75;!M.9!.E258!0+!
149+.912!L09!+2!5E71139L02!175!52032G2+8!1/04!32!./G1/482G2+8!1245/++23;!
D7!_^=^X!7!,-AT!7,G95!3E71139.789/+!,0!149+.912!2+!,E708425!.94./+587+.25!n!
.E258! 73/45! 5/05! 3E7+F32! ,2! 37! 14-174789/+! 7P2.! 5/9+! ,25! ==Z;! X+! ,E708425!
824G25! 3E9,-2!258!73/45!L02! 3E70,989/+!14-737@32!,2!.2309!L09!5E7114]82!T!52!
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P/94! 9+K39F24! 37! 57+.89/+! 1/04! L02! 3E708/498-! 57.:2! 142+,42! 57! ,-.959/+! 2+!
./++79557+.2!,2!.7052;!!

!
X6!B!744]8!D/@9A+!,0!?&!A7+P924!'(UR!37!_^=^X!./+59,[42!L0E2+!
G789[42!,2!,-.959/+!149525!174! 32!@/04FG25842!2+!G789[42!,2!
G795/+! 9+:7@987@32Y! 32! @/04FG25842! ,/98! ]842! 7P95-! 174! 32!
14/149-87942!,2! 3E9GG20@32!7P7+8!,2! 37!42+,42! 9+0893957@32;!^2!
+E258!175!K/4.-G2+8!39-!70!./G1/482G2+8!,2!37!1245/++2!P95-2!
174!37!G25042;!!

!
4 D2! 149+.912! 5E71139L02! 3/45L02! 37! ./G1-82+.2! ,2! 3E708/498-! 258!

,95.4-89/++7942Y!.�258CTC,942!3/45L0E2332!,951/52!,E0+2!G74F2!,E7114-.9789/+;!
^2! 149+.912! +2! 5E71139L02! 175! 3/45L02! 37! ./G1-82+.2! ,2! 3E==! 258! 39-2Y!
3/45L0E2332!258!82+02!,2!142+,42!0+2!,-.959/+!L09!P7!,7+5!0+!52+5!/0!,7+5!
3E70842! 2+! K/+.89/+! ,25! ./+,989/+5! ,0! 82682! 4-0+925! /0! +/+;! O7+5! .2! .75Y!
3E70,989/+!14-737@32!+2!.:7+F247!492+!T! 37!,-.959/+;!D7!,-.959/+!258! K/+,-2!
504!0+2!./G1-82+.2!39-2!,/+.!175!,2!1/0P/94!1/04!3E7,G9+9584789/+;!!

!
o o0E9G139L02!32!149+.912!m!

!
M3! 258!G/9+5! ./+8479F+7+8! L02! 325! ,4/985! ,2! 37! ,-K2+52;! ^2882! 7KK94G789/+! 258! ,2!
G/9+5!2+!G/9+5!267.82;!M3!+2!42L09248!70.0+!K/4G7395G2!5849.8;!{/+,7G2+8732G2+8!
325!F747+8925!5/+8!9,2+89L025;!!
!

X6!B! M3! +E258! 175! /@39F78/942! ,E-.4942! L0E/+! 70,989/++2! L023L0E0+! 93!
50KK98!,2!32!K7942;!!

!
</04! 0+2! L02589/+! ,2! 1420P2! 93! P708!G9206! 32! K7942! 174! -.498!G795! .2! +E258! 175!
4-.37G-;! D7! _^=^X! 7,G28! L0E/+! 17552! /0842! .2! 149+.912! .2! L09! +E258! 175! 32! .75!
1/04!325!,4/985!,2!37!,-K2+52!2+!G789[42!,2!57+.89/+!7,G9+9584789P25;!!
!

X6!B! _9! 3E708/498-! 7,G9+9584789P2! ,/98! 7F94! 4719,2G2+8! 70! +/G! ,2! 37!
+-.25598-! ,0! 524P9.2;! _9! 3E04F2+.2! 258! ,-G/+84-2! /+! 1208! 52! 17552!
51">5+- "6,%&"7- *"&,%7@- ! </04! .237! 93! K708! -P9,2GG2+8! G/89P24!
3E04F2+.2;!^237!+E258!175!1/559@32!1/04!325!,4/985!,2!37!,-K2+52;!_9!/+!
P952!,7+5!0+2! 42L0]82! 2+! 7++03789/+! 3E0+! 70! 3920!,2! 3E70842! 73/45! 32!
G/N2+!258!9442.2P7@32;!!

!
• DE9G174897398-!,2!3E708/498-!7,G9+9584789P2!

!
DE269F2+.2!,E9G174897398-!+E258!175!52032G2+8!0+2!./G1/57+82!,0!149+.912!,2!K794C
137N;! X332! 258! 70559! ./+57.4-2! ,7+5! ,9P24525! 4[F325! ,2! ,4/98! 9+824+789/+73;! X+!
17489.03924Y!.2882!269F2+.2!258!./+57.4-2!T!3E7489.32!$!x'24!!,2!37!^XO�;!

!
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o O7+5!L023325!.94./+587+.25!5E71139L02!32!149+.912!
,2!3E9G174897398-!,2!3E708/498-!7,G9+9584789P2!m!

!
DE269F2+.2! ,E9G174897398-!258! 70559! ./+57.4-2! ,7+5! ,9P24525! 4[F325! ,2! ,4/98!
9+824+789/+73;!f/87GG2+8!3E7489.32!$!^XO�Y!<MO^<!7489.32!'R;!a!y/082!1245/++2!7!!
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!"#$%& '& ()& *+)& ,-& (-+,)& ,#$%& ).%).!+)& /-"& +.& %"$0+.-1& $2/-"%$-1&34& 5)& /"$.($/)&
,6-//1$*+)& !6-0#"!& )%& -7-.%& %#+%& -+8& 9+:),& *+)1& *+)& ,#$%& 16#"!")& 9+"$!$(%$#..)1&
-+*+)1& $1,& -//-"%$)..).%;& -+%")2).%& !$%& *+6$1,& "),,#"%$,,).%& '& 16#"!")& !),&
9+"$!$(%$#.,& 9+!$($-$"),& #+& '& 16#"!")& !),& 9+"$!$(%$#.,& -!2$.$,%"-%$7),4&
<")2$=")2).%& 16>>& ),%& %).+)& !)& (#.,+1%)"& +.)& -+%#"$%?& (#11?:$-1)& !#.%& 16+.& !),&
2)20"),& ,)"-$%& !$")(%)2).%& $.%?"),,?& /-"& 1-& !?($,$#.& '& /").!")4& @.& 2-%$=")&
!$,($/1$.-$")&!-.,& 1-*+)11)& $1& (#.7$).!"-$%&!)&/"#(?!)"&'&+.)&/"#(?!+")& $.,/$"?)&
!)&1-&/"#(?!+")&9+"$!$(%$#..)11)4&A)1+$&*+$&-&,#+%).+&1-&!?($,$#.&.)&/)+%&!?1$0?")"4&
B1&.)&,-+"-$%&)8$,%)"&!6-//-").()&!)&/-"%$-1$%?&!-.,&1)&(C)D&!)&()1+$&!#.%&1)&/"$.($/)&
!6$2/-"%$-1$%?&),%&-//1$(-01)4&B1&.6),%&/-,&0),#$.&!)&!)7#$"&/"#+7)"&).&16),/=()&*+)&
%)1&#+&%)1&-&2-.*+?&!6$2/-"%$-1$%?&#+&*+$&7-&1)&D-$")4&B1&,+DD$%&!)&!?2#.%")"&*+6#.&
/)+%&("-$.!")&#09)(%$7)2).%&*+)&%)1&#+&%)1&*+$&2-.*+)&!6$2/-"%$-1$%?4&&
&

@8&E& ).& 2-%$=")& !)& D#.(%$#.& /+01$*+);& 16-DD-$")& ),%& /#"%?)& !)7-.%& 1-&
FA>A@4& B1& G& -&!),&/#,%),&!)& (#22$,,-$")&!)&:#+7)".)2).%4&A)& ,#.%&
!),&C-+%,& D#.(%$#..-$"),&!-.,&!),&#":-.$,2),&!6$.%?"H%,&/+01$(,4&A)&
,#.%&!),&/-"-,&(#22+.-+%-$"),4&I),&.#2$.-%$#.,&#.%&1$)+&,+"&1-&0-,)&
!)& 1-& (#2/-"-$,#.& !),& %$%"),& )%& 2?"$%),& /-"& 1)& 2$.$,%")4& 56+.& !),&
(-.!$!-%,&),%&1)&(C)D&!)&(-.!$!-%&!)&,#.&2$.$,%")4&5)&2$.$,%")&(#22)&
/-"&C-,-"!&(1-,,)&,#.&(C)D&!)&(-0$.)%&/-"2$& 1),&JK&(-.!$!-%,&*+$&,)&
,#.%&/"?,).%?,4&B1&?%-$%&/)+%&H%")&1)&2)$11)+"&2-$,&16-+%#"$%?&*+$&1)&!$%&
/#+""-$%&!#..)"&16-//-").()&!)&.)&/-,&H%")&$2/-"%$-14&A)1-&-&(#.!+$%&
16-+!$%)+"& !+& (#.,)$1& !6@%-%& '& !$")& *+)&E& '& ,#.& ),%$2)& ()1-& !#$%& H%")&
-..+1?4& A6),%& -(%+)11)2).%& 1-& /#,$%$#.& !)& 1-& FA>A@4& B1& ,6-:$%& !6+.)&
$2/-"%$-1$%?&#09)(%$7)4&&

&
56$2/-"%$-1$%?& ,+09)(%$7)& ),%& -(()/%?)& 1#",*+)& 16#.&!?2#.%")&*+)& 16$2/-"%$-1$%?& -&
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