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!
L)'.59&4'(5)!

!
! L'N7!=5'+!,O4('()*!$)9!4+$%%,)*()*!'5!=,!$!45//&)('6!45%%,*,!'+,7,!9$67D!!<,#,.!
=,;5.,!+$#,!75!/$)6!5&'7(9,!'+,!+(7'5.(4!45//&)('6!45%%,*,!/5#,/,)'!5;!'+,!PQRAN7!
7+5K,.,9!75!/&4+!$'',)'(5)!5)!'+,7,!()7'('&'(5)7D!!F.5K()*!,).5%%/,)'7!$)9!
.,45*)('(5)!5;!'+,(.!'(,7!'5!'+,!)$'(5)N7!,45)5/6!+$#,!7G(I,9!'+,(.!#(7(=(%('6D!!
L)4.,$7,9!45#,.$*,!()!'+,!G5G&%$.!G.,77?!'+,(.!,7'$=%(7+/,)'!()!9,#,%5G()*!45&)'.(,7?!
'+,!$GG5()'/,)'!5;!'+,!;(.7'!9,G&'6!$77(7'$)'!7,4.,'$.6!5;!"9&4$'(5)!;5.!45//&)('6!
45%%,*,!,9&4$'(5)?!'+,!$'',)'(5)!'+$'!45//&)('6!45%%,*,7!.,4,(#,9!=6!=5'+!G.,7(9,)'($%!
4$)9(9$',7!()!'+,!.,4,)'!4$/G$(*)?!$)9!'+,!&)G.,4,9,)',9!7&GG5.'!=6!'+,!
G+(%$)'+.5G(4!45//&)('6!7(*)$%!$!.,)$(77$)4,!()!3/,.(4$N7!45//&)('6!45%%,*,7D!!
!
! L)4.,$7,9!#(7(=(%('6!'.(**,.7!()4.,$7,9!,OG,4'$'(5)7D!!S(*+,.!,9&4$'(5)!+$7!
&)9,.*5),!$!7,$!4+$)*,!()!'+,!G$7'!9,4$9,D!!T+,!.,7&%'!(7!$!;54&7!5)!5&'45/,7?!$7!
5GG57,9!'5!()G&'7?!$!/$)'.$!()4.,$7()*%6!9,/$)9,9!=6!.,*(5)$%!$44.,9('$'(5)!
$*,)4(,7!$7!K,%%!$7!;54&7!5;!'+,!;,9,.$%!*5#,.)/,)'D!!344,77!'5!+(*+,.!,9&4$'(5)!(7!)5!
%5)*,.!$!7&;;(4(,)'!U&$%('6!5;!G&=%(4!*559D!!L)!'+,!)5'!'55!9(7'$)'!G$7'!('!K$7!)5'!
&)45//5)!'5!+,$.!%5K1,OG,4'$'(5)7!$'!/$)6!45//&)('6!45%%,*,!4$/G&7,7!,OG.,77,9!
$7?!V,#,.65),!+$7!$!.(*+'!'5!;$(%DW!!L)!'+,!G.,7,)'!'(/,?!'+57,!K5.97!+$#,!=,,)!%$.*,%6?!
=&'!)5'!'5'$%%6?!9(74.,9(',9!$)9!.,G%$4,9!K('+!.+,'5.(4!'+$'!9K,%%7!5)!7'&9,)'!7&44,77D!!!
L)!'+(7!,)#(.5)/,)'?!4+$)*,!4$)!=,!9,74.(=,9!$7!'+,!,#5%&'(5)!;.5/!45/G%($)4,!
.,G5.'()*!'5!4.,$'()*!$!4&%'&.,!5;!,#(9,)4,?!()!K+(4+!9$'$!9.(#,)!9,4(7(5)1/$I()*!
=,45/,7!$)!,OG,4'$'(5)!$)9!)5'!/,.,%6!$)!544$7(5)$%!,G(759,D!
!
! T+(7!G$G,.!9(74&77,7!'+,!4+$)*,7!()!45//&)('6!45%%,*,7!=.5&*+'!$=5&'!=6!'+,!
)$'(5)$%!()('($'(#,!I)5K)!$7!34+(,#()*!'+,!-.,$/!X3'-Y!K('+()!'+,!45)',O'!5;!'+,!
45//&)('6!45%%,*,!/5#,/,)'N7!;5&.19,4$9,!+(7'5.6D!!T+,!3'-!7'.$',*6!%,#,.$*,7!$)!
5.*$)(Z,9?!=&'!.,#5%&'(5)$.6?!767',/!4.,$',9!'5!G.59&4,!4+$)*,!K('+()!45//&)('6!
45%%,*,7D!!3'-!;54&7,7!5)!'+,!,%,#$'(5)!$)9!&7,!5;!9$'$!75&.4,7!'5!(9,)'(;6!45%%,*,1K(9,!
(77&,7!$=5&'!7'&9,)'!%,$.)()*!'+$'!+,.,'5;5.,!/$6!+$#,!%$()!95./$)'?!5.!G,.+$G7!
(*)5.,9!=6!7'$',!G5%(46!/$I,.7!$)9!'+,!45%%,*,7!'+,/7,%#,7D!
!
! 3!4,)'.$%!U&,7'(5)!'+$'!3'-!$7I,9!'+,!K5.%9!K$7!K+,'+,.!45//&)('6!45%%,*,7!
4$)!/$I,!=,'',.!&7,!5;!9$'$!'5!(/G.5#,!7'&9,)'!5&'45/,7!,7G,4($%%6!;5.!%5K1()45/,!
7'&9,)'7!$)9!7'&9,)'7!5;!45%5.D!!L)!'+(7!&),OG%5.,9!45)',O'?!34+(,#()*!'+,!-.,$/!
#(,K7!('7,%;!=5'+!$7!,9&4$'(5)$%!.,;5./!$)9!$7!G.5#(9()*!$!45/G.,+,)7(#,!/59,%!;5.!
4+$)*,!X:-2?!@AABYD!!T+,!()('($'(#,!$%75!7,,I7!'5!$&*/,)'!I)5K%,9*,!$=5&'!7'.$',*(,7!
'+$'!()4.,$7,!7'&9,)'!7&44,77!$)9!'5!,OG$)9!G&=%(4!7&GG5.'!;5.!.$(7()*!G57'7,45)9$.6!
$''$()/,)'!%,#,%7!X34+(,#()*!'+,!-.,$/?!@AABYD!!T+,7,!7'.$',*(,7!45)7(7'!5;!%54$%!
()',.#,)'(5)7!'5!(/G.5#,!'+,!.$',!5;!G.5*.,77(5)!5;!7'&9,)'7!'+.5&*+!()7'('&'(5)7!$)9!
'5K$.9!;5./$%!$K$.97!$)9[5.!'.$)7;,.D!!37!$!.,7&%'!5;!'+,7,!,;;5.'7?!'+,!()('($'(#,!7,,I7!
'5!+,%G!/5.,!7'&9,)'7!.,$4+!'+,(.!()9(#(9&$%!*5$%7?!K+(4+!/$6!()4%&9,!,$.)()*!$!
45//&)('6!45%%,*,!4,.'(;(4$',!5.!9,*.,,?!$''$()()*!$!=$4+,%5.\7!9,*.,,?!$)9[5.!
5='$()()*!$!=,'',.!]5=D!!!!
!



! @!

! 34+(,#()*!'+,!-.,$/!5;;,.7!%,775)7!$=5&'!'5G195K)!9.(#,)!4+$)*,!$445/G$)(,9!
=6!=5''5/1&G!(/G%,/,)'$'(5)!$)9!'+,!%,$9,.7+(G!4+$%%,)*,7!('!4.,$',9D!!T5!G.5#(9,!$!
*%(/G7,!5;!'+,7,!96)$/(47!K,!'&.)!'5!'+,!45)',O'!5;!45//&)('6!45%%,*,7?!$!9(74&77(5)!
5;!'+,!*5$%7!5;!3'-!;.5/!'+,!G,.7G,4'(#,!5;!$GG%(4$'(5)!$)9!'+,!.,7,$.4+!%(',.$'&.,!5;!
7'&9,)'!7&44,77?!$)9!G.,7,)'!'+,!45)),4'(5)7!=,'K,,)!$!.,4,)'!,#$%&$'(#,!;.$/,K5.I?!
26),;()?!$)9!K+$'!/(*+'!=,!%,$.),9!$=5&'!())5#$'(5)!;.5/!'+(7!&)G.,4,9,)',9!
)$'(5)$%!()('($'(#,D!
!

25//&)('6!25%%,*,!25)',O'!
!
! ^('+!'+,(.!5G,)!$9/(77(5)7!G5%(4(,7?!45)#,)(,)'!%54$'(5)7?!$)9!%5K!'&('(5)?!
45//&)('6!45%%,*,7!$.,!$!4.('(4$%!.,75&.4,!;5.!/(%%(5)7!5;!$9&%'7!K+5!/(*+'!5'+,.K(7,!
=,!&)$=%,!'5!*5!'5!45%%,*,D!!L)!;$%%!@AAR?!5#,.!RD@!/(%%(5)!7'&9,)'7!K,.,!,).5%%,9!()!
45//&)('6!45%%,*,7!()!'+,!_)(',9!`'$',7!X8.5#$7)(I!a!8%$)'6?!@AABYD!!!T+(7!;(*&.,!
.,G.,7,)'7!$!>bP!G,.4,)'!()4.,$7,!;.5/!;$%%!PQRc?!),$.%6!$!;5&.1;5%9!()4.,$7,!5#,.!
*.5K'+!()!b16,$.!()7'('&'(5)7DP!25//&)('6!45%%,*,7!)5K!.,G.,7,)'!),$.%6!+$%;!5;!$%%!
+(*+,.!,9&4$'(5)!,).5%%/,)'7!()!'+,!_)(',9!`'$',7!$)9!'+,(.!.$',!5;!*.5K'+!(7!
$44,%,.$'()*!XF5#,.)/,)'!3445&)'()*!d;;(4,?!@AABYD!!!L)!;$4'?!45//&)('6!45%%,*,7!
$445&)'!;5.!/57'!5;!'+,!()4.,$7,!()!45%%,*,!,).5%%/,)'7!()!'+,!_)(',9!`'$',7!7()4,!
PQQeD!!!
!
! <,$.%6!$%%!5;!'+(7!.,4,)'!*.5K'+!+$7!=,,)!=.5&*+'!$=5&'!=6!()4.,$7,9!
,).5%%/,)'7!5;!&)9,..,G.,7,)',9!.$4,!$)9!,'+)(4!*.5&G7f!=,'K,,)!74+55%!6,$.7!@AAA1
@AAP!$)9!@AAR1!@AA>?!;5.!,O$/G%,?!,).5%%/,)'!5;!S(7G$)(4!7'&9,)'7!*.,K!'+,!;$7',7'!
()!+(*+,.!,9&4$'(5)?!()4.,$7()*!=6!$GG.5O(/$',%6!@e!G,.4,)'D!!F.5K'+!=6!
M%$4I[3;.(4$)13/,.(4$)!$)9!37($)[8$4(;(4!L7%$)9,.!7+5K,9!95&=%,!9(*('!()4.,$7,7!
9&.()*!'+(7!G,.(59!K+(%,!,).5%%/,)'!*.5K'+!()!^+(',[<5)1S(7G$)(4!G5G&%$'(5)!
()4.,$7,9!5)%6!7%(*+'%6!XF5#,.)/,)'!3445&)'()*!d;;(4,?!@AABYD!!
!
! F%5=$%(Z$'(5)!$)9!95/,7'(4!%$=5.!/$.I,'!7'$'(7'(47!$%75!7&GG5.'!'+,!),,9!;5.!
45//&)('6!45%%,*,7D!!L;!'+,!_`3!K$)'7!'5!I,,G!G$4,!K('+!5'+,.!()9&7'.($%(Z,9!)$'(5)7?!
7'&9(,7!7+5K?!/5.,!5;!('7!K5.I;5.4,!K(%%!),,9!'5!=,!,9&4$',9?!()4%&9()*!'+57,!K+5!
+$#,!'.$9('(5)$%%6!=,,)!%,;'!=,+()9!=6!+(*+,.!,9&4$'(5)0!%5K1()45/,!7'&9,)'7?!
K5.I()*!$9&%'7?!&)9,.7,.#,9!/()5.('(,7!$)9!'+57,!K+5!),,9!.,/,9($%!+,%G!=,;5.,!
45%%,*,D!!-5/,7'(4$%%6!('!(7!,7'(/$',9!'+$'!BA!G,.4,)'!5;!'+,!),K!]5=7!4.,$',9!()!'+,!
),O'!9,4$9,!XM&.,$&!5;!H$=5.!`'$'(7'(47?!@AABY!K(%%!)5'!.,U&(.,!$!=$4+,%5.N7!9,*.,,?!
/,$)()*!'+$'!$)!,OG,9(,)'!.5&',!'5!*$();&%!,/G%56/,)'!(7!5;',)!;5&)9!$'!'+,!
45//&)('6!45%%,*,!955.D!
!
! g,'!/5.,!(/G,'&7!;5.!'+,!45//&)('6!45%%,*,!.,)$(77$)4,!/$6!=,!'+,(.!457'D!
M$44$%$&.,$',!*.$)'()*!()7'('&'(5)7!9.$K!9(7G.5G5.'(5)$',%6!;.5/!;$/(%(,7!K('+!+(*+,.!
()45/,7!K+(%,!45//&)('6!45%%,*,7!,).5%%!7'&9,)'7!()!;$(.%6!,#,)!G.5G5.'(5)7!$4.577!
$%%!()45/,!%,#,%7!X25//&)('6!25%%,*,!C,7,$.4+!2,)',.?!@AAeYD!!:$)6!G,5G%,?!;$4,9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

P!D!!T+,!45..,7G5)9()*!()4.,$7,!()!b16,$.!45%%,*,!,).5%%/,)'7!()!'+,!G&=%(4!$)9!G.(#$',!7,4'5.!K$7!
PQ>$)9!P>A!G,.4,)'?!.,7G,4'(#,%6D!!



! c!

K('+!'+,!45%%,*,!9,4(7(5)?!$.,!4+557()*!'K516,$.!74+55%7!I)5K()*!'+,6!+$#,!'+,!
5G'(5)!5;!7K('4+()*!'5!'+,!/5.,!,OG,)7(#,!;5&.16,$.!$%',.)$'(#,!;5.!'+,!%$7'!'K5!6,$.7!
! !
! "#,)!$/5)*!'+,7,!7+()()*!/5/,)'7?!7+$95K7!%&.ID!!3!.,G5.'!,$.%(,.!'+(7!6,$.!
X@AABY!$.*&,9!'+$'!45//&)('6!45%%,*,7!h$.,!5;',)!()#(7(=%,h!'5!G5%(46/$I,.7!
X<$'(5)$%!25//(77(5)!5)!25//&)('6!25%%,*,7?!@AABYD!!25%%,4'(#,%6?!'+,6!7&.#(#,!5)!
=&9*,'7!'+$'!$#,.$*,!$=5&'!5),1;(;'+!5;!'+57,!5;!'+,(.!;5&.16,$.!G&=%(4!45&)',.G$.'7D!!
L)!@AAA1@AAP?!'+,!%$',7'!6,$.!;5.!K+(4+!"9&4$'(5)!-,G$.'/,)'!9$'$!$.,!$#$(%$=%,?!'+,!
)$'(5)!7G,)'!iPbA!=(%%(5)!5)!;5&.16,$.!G&=%(4!&)(#,.7('(,7!$)9!]&7'!&)9,.!icA!=(%%(5)!
;5.!G&=%(4!'K516,$.!45%%,*,7!X8.5#$7)(I!a!8%$)'6?!@AABYD!!T+$'!.$'(5!+$7!)5'!4+$)*,9!
/&4+!5#,.!'+,!6,$.7?!4$%%()*!()'5!U&,7'(5)!'+,!G&=%(4N7!I)5K%,9*,!5;!45//&)('6!
45%%,*,7!$)9!('7!K(%%()*),77!'5!7&GG5.'!'+,/!$'!$!%,#,%!45//,)7&.$',!K('+!'+,(.!b16,$.!
45&)',.G$.'7D!!!
!
! j5.!.,$75)7!'+$'!$.,!)5'!$%K$67!5=#(5&7?!7'$',!=&9*,'!767',/7!$.,!'6G(4$%%6!'+,!
=$),!5;!/57'!45//&)('6!45%%,*,!$9/()(7'.$'5.7D!!H$4I()*?!;5.!'+,!/57'!G$.'?!'+,!7$/,!
)&/=,.!5;!G5K,.;&%!$%&/)(!'+$'!7'$',!&)(#,.7('(,7!=5$7'?!/$)6!5;!K+5/!7,.#,!()!7'$',!
%,*(7%$'&.,7?!/57'!45//&)('6!45%%,*,7!+$#,!;,%'!G5K,.%,77!'5!$.*&,!;5.!()4.,$7,9!
$GG.5G.($'(5)7D!!T+,!,45)5/(4!95K)'&.)!()!'+,!,$.%6!G$.'!5;!'+,!G.,7,)'!9,4$9,?!$)9!
'+,!45..,7G5)9()*!+('!()!7'$',!.,#,)&,7?!;&.'+,.!+5==%,9!45//&)('6!45%%,*,N7!$=(%('6!
'5!/$I,!$!4$7,!;5.!,U&('6D!!L'!(7!5;',)!G,.4,(#,9!'+$'!;()$)4($%!G.5*.,77!+$7!5)%6!=,,)!
.,4,)'!;5.!45//&)('6!45%%,*,7!$)9!,$.),9!/57'%6!()!'+,!7/$%%!G,.4,)'$*,!5;!'+,(.!'5'$%!
+(*+,.!,9&4$'(5)!=&9*,'!'+$'!/57'!7'$',7!7,'!$7(9,!;5.!G,.;5./$)4,!;&)9()*!Xk5=7!;5.!
'+,!j&'&.,?!@AAB?!k&%6YD!
!
! 25//&)('6!45%%,*,7N!+$%%/$.I11$44,77!;5.!'+,!&)9,.7,.#,9l$''.$4'7!;$#5.$=%,!
G&=%(4!)5'(4,D!!g,'?!$44,77!(7!)5'!$%K$67!76)5)6/5&7!K('+!$4+(,#,/,)'D!!3'!$!'(/,!
K+,)!9,*.,,7!$.,!()4.,$7()*%6!(/G5.'$)'?!),$.%6!+$%;!5;!7'&9,)'7!K+5!=,*()!$'!
45//&)('6!45%%,*,7!95!)5'!,('+,.!45/G%,',!$!4,.'(;(4$',!5.!$!9,*.,,?!5.!'.$)7;,.!'5!$!
;5&.1!6,$.!45%%,*,!K('+()!,(*+'!6,$.7!5;!()('($%!,).5%%/,)'!X:-C2?!@AA>YD!!!d'+,.!
,#(9,)4,!()9(4$',7!'+$'!45//&)('6!45%%,*,7!7+5&%9!G,.;5./!=,'',.D!!3!.,4,)'!7'&96!()!
2$%(;5.)($11$!7'$',!K('+!/5.,!'+$)!@De!/(%%(5)!/57'%6!G$.'1'(/,!7'&9,)'7!,).5%%,9!()!
/5.,!'+$)!PAA!45//&)('6!45%%,*,7l.,G5.',9!'+$'!%,77!'+$)!5),1',)'+!5;!7'&9,)'7!
K+5!7'$.',9!'+,!'+,(.!$4$9,/(4!9,*.,,7!$'!$!45//&)('6!45%%,*,!,$.),9!$)!$7754($',N7!
9,*.,,D!!T+,!7$/,!7'&96!;5&)9!5)%6!$=5&'!$!U&$.',.!5;!7'&9,)'7!K+5!K,.,!;54&7,9!5)!
'.$)7;,.!45&.7,7!()!'+,(.!m.7'!6,$.!,#,)'&$%%6!'.$)7;,..,9!'5!$!;5&.16,$.!()7'('&'(5)!
X`,)*&G'$!a!k,G7,)?!@AARYD!
!
! T+,!.$4($%?!,'+)(4?!$*,?!$)9!,45)5/(4!9(#,.7('6!5;!45//&)('6!45%%,*,!7'&9,)'7!
+$#,!=,,)!9(74&77,9!$=5#,!$)9!K(9,%6!,%7,K+,.,!()!'+,!+(*+,.!,9&4$'(5)!%(',.$'&.,D!!
L)'&('(#,%6?!5),!45&%9!,OG,4'!'+$'!5&'45/,7!$7754($',9!K('+!b16,$.!()7'('&'(5)7?!
,7G,4($%%6!.,',)'(5)!$)9!*.$9&$'(5)!.$',711K+,.,!7'&9,)'!=59(,7!$.,!/5.,!
+5/5*,),5&7!K('+!.,7G,4'!'5!754(5,45)5/(4!7'$'&7?!$*,!.$)*,7?!$)9!$4$9,/(4!
G.,G$.$'(5)11K5&%9!=,!7&G,.(5.!'5!'+57,!5;!45//&)('6!45%%,*,7D!!L'!(7!'+(7!%$7'!;$4'5.?!
$4$9,/(4!G.,G$.$'(5)!'+$'!5)%6!.,4,)'%6!+$7!=,45/,!$!.$%%6()*!4.6!;5.!45//&)('6!
45%%,*,7!9&,?!()!)5!7/$%%!G$.'?!'5!'+,!,OG57&.,!5;!)$'(5)$%!,;;5.'7!7&4+!$7!34+(,#()*!'+,!
-.,$/D!!



! b!

!
! 3!G+,)5/,)5)!)5'!45);(),9!,O4%&7(#,%6!'5!45//&)('6!45%%,*,7?!'+,!&)9,.!
G.,G$.$'(5)!5;!7'&9,)'7!;5.!45%%,*,1%,#,%!K5.I!(7!,)9,/(4!'+.5&*+5&'!3/,.(4$)!
+(*+,.!,9&4$'(5)D!!3445.9()*!'5!'+,!_D`D!-,G$.'/,)'!5;!"9&4$'(5)!X@AAcY?!;5.'61'K5!
G,.4,)'!5;!;.,7+/,)!$'!G&=%(4!@16,$.!45%%,*,7!45/G$.,9!K('+!P@!'5!@b!G,.4,)'!5;!
;.,7+/,)!$'!5'+,.!'6G,7!5;!()7'('&'(5)7!,).5%%,9!()!5),!5.!/5.,!.,/,9($%!45&.7,7!()!
'+,!6,$.!@AAAD!!8&=%(4!b16,$.!()7'('&'(5)7!+$9!$!+(*+,.!G.5G5.'(5)!5;!;.,7+/,)!
,).5%%()*!()!$'!%,$7'!5),!.,/,9($%!.,$9()*?!K.('()*?!5.!/$'+,/$'(47!45&.7,!'+$)!9(9!
G.(#$',!b16,$.!()7'('&'(5)7f!@A!G,.4,)'!5;!;.,7+/,)!$'!G&=%(4!b16,$.!()7'('&'(5)7!$)9!
P@!G,.4,)'!$'!G.(#$',!b16,$.!()7'('&'(5)7!,).5%%,9!()!7&4+!45&.7,7!()!@AAA!X_D`D!
-,G$.'/,)'!5;!"9&4$'(5)?!@AAcYD!
!
! 3!.,4,)'!.,G5.'!X`'.5)*!3/,.(4$)!`4+55%7?!@AABY!()9(4$',7!'+$'!45)7,.#$'(#,!
,7'(/$',!5;!'+,!457'!5;!.,/,9($'(5)!()!G&=%(4!45%%,*,7!,O4,,97!i@!=(%%(5)!95%%$.7D!!
`'.5)*!3/,.(4$)!`4+55%7!4$%4&%$',7!'+,!'5'$%!457'!5;!.,/,9($'(5)!G,.!7'&9,)'!'5!=,!
=,'K,,)!iP?RA>!$)9!i@?AAB!;5.!G&=%(4!'K516,$.!()7'('&'(5)7!$)9!=,'K,,)!i@?A@e!$)9!
i@?ecP!;5.!G&=%(4!;5&.16,$.!()7'('&'(5)7!()!74+55%!6,$.!@AAb1@AAeD!!!T+(7!.,G5.'!$%75!
;$4'5.7!'+,!'5'$%!457'!'5!7'&9,)'7!$)9!;$/(%(,7!$)9!,7'(/$',9!'+$'!'+,6!G$(9!i>AB!'5!
iBBR!/(%%(5)!()!.,/,9($%!,9&4$'(5)!'&('(5)!$)9!;,,7D!!
!

34+(,#()*!'+,!-.,$/!
!
! T+,!34+(,#()*!'+,!-.,$/!,;;5.'!=,*$)!()!@AAb!K('+!@>!45//&)('6!45%%,*,7!()!
;(#,!7'$',7!$)9!+$7!*.5K)!'5!Bc!45%%,*,7!.,G.,7,)'()*!BRA?AAA!7'&9,)'7!()!;(;',,)!
7'$',7!()4%&9()*!;5&.!&)(#,.7('(,7!()!T,O$7D!!L)',)9,9!'5!(/G.5#,!7'&9,)'!7&44,77?!
34+(,#()*!'+,!-.,$/!+$7!;54&7,9!,7G,4($%%6!5)!7'&9,)'7!5;!45%5.!$)9!%5K1()45/,!
7'&9,)'7D!!!2519,7(*),9!=6!'+,!H&/()$!j5&)9$'(5)!;5.!"9&4$'(5)!XHj"Y!$)9!,(*+'!
)$'(5)$%!G$.'),.!5.*$)(Z$'(5)7?!34+(,#()*!'+,!-.,$/!+$7!45)7(7',9!5;!;5&.!.5&)97!5;!
9,/5)7'.$'(5)!*.$)'7!$)9!)5K!+$7!7&44,77;&%%6!$''.$4',9!PB!$99('(5)$%!;&)9,.7!;5.!$!
'5'$%!()#,7'/,)'!5;!),$.%6!iPAA?AAA!/(%%(5)!X:-2?!@AABYD!!T+(7!/$.I7!'+,!%$.*,7'!
4&/&%$'(#,!()#,7'/,)'!()!45//&)('6!45%%,*,7!()!'+,!+(7'5.6!5;!3/,.(4$)!
G+(%$)'+.5G6D!!T+,!%$.*,7'!45)'.(=&'5.?!=6!;$.?!+$7!=,,)!'+,!H&/()$!j5&)9$'(5)!;5.!
"9&4$'(5)!K+57,!%$.*,77,!;5.!'+(7!()('($'(#,!)5K!'5'$%7!i>c!/(%%(5)!X2+.5)(4%,!5;!
S(*+,.!"9&4$'(5)?!@AA>YD!!
!
! 8$.'(4(G$'()*!45%%,*,7!.,4,(#,9!$!ieA?AAA!G%$))()*!*.$)'!;5.!'+,(.!;(.7'!6,$.!5;!
G$.'(4(G$'(5)?!;5%%5K,9!=6!$!;5&.16,$.?!ibAA?AAA!(/G%,/,)'$'(5)!*.$)'D!!L'!7+5&%9!=,!
)5',9!'+$'!;5.!7/$%%!45%%,*,7?!iPAA?AAA!,$4+!6,$.!.,G.,7,)'7!$!7(*)(;(4$)'!7&/!K+(%,!
;5.!%$.*,!45%%,*,7!'+,!;()$)4($%!(/G$4'!4$..(,9!%,77!K,(*+'D!!j5.!$%%!45%%,*,7?!+5K,#,.?!
'+,!(/G$4'!K$7!()',)9,9!'5!=,!/5.,!'+$)!;()$)4($%!$)9!9(.,4',9!/5.,!'5!,7'$=%(7+()*!$!
),K!5.!9(;;,.,)'!4&%'&.,D!!T+,!9,/5)7'.$'(5)!*.$)'7!K(%%!G+$7,!5&'!=,'K,,)!@AAQ!$)9!
@AP@D!!T+,!G$.'),.7+(G!(7!)5K!G%$))()*!$!)$'(5)$%!,OG$)7(5)!74+,9&%,9!'5!=,*()!()!
@AAQ!'+$'!K5&%9!,O',)9!3'-!'5!/5.,!7'$',7!$)9!45%%,*,7D!!
!
! 25%%,*,7!K,.,!7,%,4',9!5)!'+,(.!()',.,7'!()!'+,!()('($'(#,!$)9!'+,!)&/=,.!5;!
9(7$9#$)'$*,9!7'&9,)'7!'+,6!7,.#,9!$7!$!G.5G5.'(5)!5;!'+,(.!'5'$%!,).5%%/,)'!
8$.'(4(G$'()*!45%%,*,7!45//('!'5!45%%,4'()*!$)9!$)$%6Z()*!9$'$!'5!(/G.5#,!7'&9,)'!



! e!

5&'45/,7!l!$!G.54,77!I)5K)!$7!V=&(%9()*!$!4&%'&.,!5;!,#(9,)4,DW!!j5.!'+(7!.,$75)!3'-!
(7!75/,'(/,7!4$%%,9?!V5),!5;!7,#,.$%!)$'(5)$%!()7'('&'(5)$%1.,7,$.4+!G.5],4'7!7'$.',9!()!
.,4,)'!6,$.7!'5!+,%G!45//&)('6!45%%,*,7W!X2+.5)(4%,!5;!S(*+,.!"9&4$'(5)?!@AA>YD!!
M,4$&7,!5;!('7!;54&7!5)!()7'('&'(5)$%!4+$)*,?!+5K,#,.?!=.5$9!4+$)*,!'+$'!4$))5'!=,!
=.5&*+'!$=5&'!=6!'+,!,;;5.'7!5;!()7'('&'(5)$%!.,7,$.4+!5;;(4,7!$%5),?!'+(7!)$..5K!(/$*,!
.,;%,4'7!),('+,.!3'-N7!*5$%7!5.!G.$4'(4,D!!!L'!(7!K5.'+!)5'()*!'+$'!()!'+,!,$.%(,7'!G+$7,!5;!
'+(7!()('($'(#,N7!.5%%5&'?!9$'$!;$4(%('$'5.7l.,45*)(Z()*!'+,!7(%5,9!)$'&.,!5;!/57'!
()7'('&'(5)$%!.,7,$.4+!5;;(4,7l.,45//,)9,9!'+$'!'+,!9$'$!'+.&7'!;5.!3'-!=,!.,1
',./,9!$!V4&%'&.,!5;!()U&(.6W!'5!.,;%,4'!K(9,.!()7'('&'(5)$%!.,7G5)7(=(%('6!;5.!9$'$!$)9!
();5./$'(5)D!
!
! T+,!=$7(4!K5.I!5;!3'-!544&..,9!$'!'+,!()7'('&'(5)$%!%,#,%!K+,.,!45%%,*,7!K,.,!
,OG,4',9!'5!9,;(),!$)9!$)$%6Z,!'+,!7&44,77!5;!45+5.'7!5;!7'&9,)'7!$)9!'5!*$'+,.!5'+,.!
();5./$'(5)!'5!&)9,.7'$)9!+5K!7'&9,)'7!$.,!;$.()*!5#,.!'(/,!$)9!K+(4+!*.5&G7!),,9!
'+,!/57'!$77(7'$)4,D!!j.5/!'+(7!K5.I?!45%%,*,7!K5&%9!(/G%,/,)'!7'.$',*(,7!'5!(/G.5#,!
$4$9,/(4!5&'45/,7D!!L'!K$7!'+,)!,OG,4',9!'+$'!45%%,*,7!K5&%9!,#$%&$',!'+,(.!
7'.$',*(,7?!,OG$)9!,;;,4'(#,!5),7?!$)9!&7,!9$'$!'5!*&(9,!=&9*,'()*!$)9!5'+,.!
()7'('&'(5)$%!9,4(7(5)7!K('+!'+,!*5$%!5;!4.,$'()*!767',/$'(4?!,)9&.()*!4+$)*,D!!L)!
.,45*)('(5)!'+$'!'+(7!9$'$1.,%$',9!]5&.),6!K5&%9!)5'!=,!,$76!;5.!$%%!()7'('&'(5)7?!,OG,.'!
$9#(7,.7?!45$4+,7!$)9!9$'$!;$4(%('$'5.7!K,.,!+(.,9D!!25$4+,7!4+57,)!;5.!'+,!()('($'(#,!
K,.,!5;',)!;5./,.!45%%,*,!G.,7(9,)'7!5.!5'+,.7!K('+!9,,G!,OG,.(,)4,!()!+(*+,.!
,9&4$'(5)!K+(%,!9$'$!;$4(%('$'5.7!K,.,!'6G(4$%%6!4+57,)!;.5/!'+,!.$)I7!5;!9(.,4'5.7!5;!
()7'('&'(5)$%!.,7,$.4+D!
!
! "(*+'!)$'(5)$%!G$.'),.7!()!'+(7!()('($'(#,!()4%&9,!'+,!3/,.(4$)!37754($'(5)!5;!
25//&)('6!25%%,*,7!X3322Yf!'+,!25//&)('6!25%%,*,!H,$9,.7+(G!8.5*.$/!X22H8Y!$'!
'+,!_)(#,.7('6!5;!T,O$713&7'()f!'+,!25//&)('6!25%%,*,!C,7,$.4+!2,)',.!X2C22Y!$'!
T,$4+,.7!25%%,*,125%&/=($!_)(#,.7('6f!L)7'('&',!;5.!S(*+,.!"9&4$'(5)!$'!'+,!
_)(#,.7('6!5;!j%5.(9$f!k5=7!;5.!'+,!j&'&.,!XkjjY!()!M57'5)?!:-2!()!2+$G,%!S(%%?!<5.'+!
2$.5%()$f!:-C2f!$)9!8&=%(4!3*,)9$D!!!L)!$99('(5)!'+,.,!$.,!'K5!34+(,#()*!'+,!-.,$/!
25)7&%'$)'70!!kMH!37754($',7!$)9!H(G/$)!S,$.),D!!!H&/()$!+$7!=,,)!]5(),9!=6!PB!5'+,.!
;&)9,.7!.$)*()*!;.5/!)$'(5)$%!;5&)9$'(5)7!'5!.,*(5)$%!;5&)9$'(5)7!()4%&9()*!
n)5K%,9*,^5.I7!j5&)9$'(5)!$)9!'+,!<,%%(,!:$,!"9&4$'(5)!j5&)9$'(5)!'5!767',/7!5;!
+(*+,.!,9&4$'(5)!()!3'-!7'$',7D!
!
! 34+(,#()*!'+,!-.,$/!(7!$!G.5/(),)'!,O$/G%,!5;!$!%$.*,174$%,!()('($'(#,!9,7(*),9!
'5!G.59&4,!4+$)*,!()!45//&)('6!45%%,*,7!9.(#,)!=6!;()$)4($%!()4,)'(#,7?!'+,!G.,7'(*,!
5;!G$.'(4(G$'()*!()!$!)$'(5)$%!4&''()*1,9*,!())5#$'(5)?!$)9!45)'()&5&7!,OG,.'!
/,)'5.()*!;.5/!45$4+,7?!9$'$!;$4(%('$'5.7?!$)9!5'+,.!G$.'),.7!()!'+,!()('($'(#,D!!L)!'+,!
,$.%6!9$67!5;!'+,!()('($'(#,!'+,!.,;.$()!K$7!'5!V=&(%9!$!=(464%,!K+(%,!%,$.)()*!'5!.(9,!('?W!
$!G.5G+,'(4!G+.$7,o!!j54&7,9!G.(/$.(%6!5)!7&44,77!;5.!%5K1()45/,!7'&9,)'7!$)9!
7'&9,)'7!5;!45%5.!'+.5&*+!()4.,$7()*!'+,!&7,!5;!9$'$!$'!45//&)('6!45%%,*,7?!'+,!
()('($'(#,!$%75!4$..(,7!$!7'$',!$)9!)$'(5)$%!G5%(46!;54&7D!!-$'$!$.,!'+,!;(.7'!7'5G!5)!$!
]5&.),6!5;!()U&(.6D!
!
!
!
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`'$',!85%(46!j54&7!
!
! `'$',7!+$#,!$)!5=#(5&7!()',.,7'!()!()4.,$7()*!'+,!G,.;5./$)4,!5;!'+,(.!
45//&)('6!45%%,*,!767',/7D!!<5'!5)%6!$.,!45//&)('6!45%%,*,7!'+,!75&.4,!5;!/57'!
'.$)7;,.!7'&9,)'7!'5!'+,!G&=%(4!b16,$.!7,4'5.?!'+,6!$%75!.,G.,7,)'!'+,!/57'!#(7(=%,!
45)),4'(5)7!'5!$!K,%%1,9&4$',9!K5.I;5.4,!$)9!,45)5/(4!+,$%'+!;5.!7'$',7D!!`'$',!G5%(46!
',$/7!K,.,!5.*$)(Z,9!'5!45)7(7'!5;!'+,!9(.,4'5.!5;!45//&)('6!45%%,*,7!K('+()!'+$'!
7'$',!$)9!5'+,.7!K('+!'+,!$=(%('6!'5!(/G$4'!7'$',!G5%(46!'5!7&GG5.'!'+,!()('($'(#,N7!*5$%7D!!
k5=7!;5.!'+,!j&'&.,?!'+,!)$'(5)$%!G$.'),.!4+$.*,9!K('+!4.,$'()*!$!7'$',!G5%(46!$*,)9$?!
(9,)'(;(,9!7(O!7'$',!G5%(46!V%,#,.7W!,$.%6!()!'+,!()('($'(#,0!!PY!3!2%,$.!8&=%(4!85%(46!
25//('/,)'?!@Y!`'.5)*!-$'$19.(#,)!3445&)'$=(%('6!`67',/?!cY!3%(*),9!"OG,4'$'(5)7?!
`'$)9$.97?!377,77/,)'7?!$)9!T.$)7('(5)!C,U&(.,/,)'7!34.577!"9&4$'(5)$%!`67',/7?!bY!
L)4,)'(#,7!;5.!L/G.5#()*!`,.#(4,7!'5!34$9,/(4$%%6!_)9,.G.,G$.,9!`'&9,)'7f!eY!
j()$)4($%!3(9!85%(4(,7!$)9!5'+,.!j()$)4($%!L)4,)'(#,7!'+$'!8.5/5',!8,.7(7',)4,?!$)9!RY!
8&=%(4!`&GG5.'D!!!
!
L)7'('&'(5)$%!2+$)*,!j54&7!
!
! j5.!()7'('&'(5)7?!K+,.,!'+,!.&==,.!/,,'7!'+,!G.5#,.=($%!.5$9!()!'+,!45)',O'!5;!
7'&9,)'!7&44,77?!3'-!.,G.,7,)'7!$!),K!K$6!5;!5.*$)(Z()*!$)9!=.()*()*!/,$)()*!'5!'+,!
7'&9,)'!7&44,77!$*,)9$?!$!#(7(5)!=$7,9!5)!767',/$'(4?!+$.9!,#(9,)4,!.$'+,.!'+$)!
$),495'$%!7'5.,7!5;!7'&9,)'!7&44,77D!!T+,!'6G(4$%?!$)9!.,45//,)9,9?!5.*$)(Z$'(5)$%!
G$'',.)!$'!()7'('&'(5)7!K$7!'5!4.,$',!$!45.,!',$/!$)9!$!9$'$!',$/D!!T+,!45.,!',$/!
K5&%9!45)7(7'!5;!7,)(5.!$9/()(7'.$'5.7!$)9!;$4&%'6?!$)9!5'+,.!G,.75)7!K('+!();%&,)4,?!
K+5!45&%9!/$I,!.,45//,)9$'(5)7!()!G.$4'(4,7?!G5%(4(,7?!$)9!G.54,9&.,7!'5!G.5/5',!
'+,!7'&9,)'!7&44,77!$*,)9$D!!T+,!9$'$!',$/!45)7(7',9!/57'!'6G(4$%%6!5;!'+,!45%%,*,N7!
9(.,4'5.!5;!()7'('&'(5)$%!.,7,$.4+!$)9!5'+,.7!K('+!$!7'$I,!$)9!()',.,7'!()!7'&9,)'!
7&44,77!9$'$D!!T+,!/,/=,.7+(G!;.5/!=5'+!*.5&G7!5;',)!5#,.%$GG,9D!
!
! 37!.,45//,)9,9!=6!'+,!)$'(5)$%!()('($'(#,?!;(#,!G.,9,',./(),9!9$'$!G5()'7!
.,%$'()*!'5!7'&9,)'!7&44,77!V'.$)7('(5)7W!=,4$/,!'+,!()('($%!;54&7!;5.!()7'('&'(5)7D!!
T+,7,!9$'$!K,.,?!()!'&.)?!9(7$**.,*$',9!=6!.$4,[,'+)(4('6?!%5K1()45/,!7'$'&7?!$)9!
5'+,.!;$4'5.7!5;!()',.,7'!'5!9,',./(),!K+,.,!'+,!()7'('&'(5)!K$7!,OG,.(,)4()*!7&44,77!
*$G7!=6!4$%4&%$'()*!'+,!G.5G5.'(5)!5;!7'&9,)'7!K+50!
!

PD 7&44,77;&%%6!45/G%,',!'+,!45&.7,7!'+,6!'$I,f!
@D $9#$)4,!;.5/!.,/,9($%!'5!4.,9('1=,$.()*!45&.7,7f!
cD ,).5%%!()!$)9!7&44,77;&%%6!45/G%,',!*$',I,,G,.!45&.7,7f!
bD ,).5%%!;.5/!5),!7,/,7',.!'5!'+,!),O'f!
eD ,$.)!9,*.,,7!$)9[5.!4,.'(;(4$',7D!!

!
! F(#,)!'+,7,!9$'$G5()'7?!'+,!G.54,77!5;!/,$7&.()*!7'&9,)'!7&44,77!;5.!3'-!
()7'('&'(5)7!K5&%9!$GG,$.!7'.$(*+';5.K$.90!!7G,4(;6!$!45+5.'!5;!,)',.()*!7'&9,)'7?!
/57'!5;',)!9(7$**.,*$',9!=6!.$4,[,'+)(4('6!$)9!%5K1()45/,!7'$'&7?!$)9!;5%%5K!'+,(.!
G.5*.,77!5#,.!'(/,D!!3'!'+,!45%%,*,7!7,.#,9!=6!'+,!$&'+5.?!'+,!.,7&%'()*!G.5;(%,!5;!
9$'$G5()'7!K,.,!7&.G.(7()*!'5!$%%!=&'!9,#,%5G/,)'$%!;$4&%'6!$)9!.,4,(#,9!K(9,7G.,$9!
)5'(4,!()!G.,7,)'$'(5)7!$)9!()',.)$%!+5&7,!5.*$)7D!!!T+,7,!G.5;(%,7!=,4$/,!'+,!



! >!

'5&4+7'5),!;5.!(9,)'(;6()*!*$G7!()!$4+(,#,/,)'!$%5)*!'+,!%(),7!5;!.$4,[,'+)(4('6!$)9!
'+,!7'$.'!5;!9(74&77(5)7!5;!+5K!'5!4%57,!'+57,!*$G7D!!T+,!),O'!7',G!()!'+,!4+$)*,!
G.54,77?!9,#,%5G()*!()',.#,)'(5)7!'5!4%57,!'+57,!*$G7!$)9!9,',./()()*!K+,'+,.!'+57,!
()',.#,)'(5)7!K,.,!45)'.(=&'5.6!K$7!$!/5.,!45/G%,O!G.5G57('(5)D!
!
! 3'!'+,!()',.7,4'(5)!5;!=5'+!754($%!74(,)4,!.,7,$.4+!$)9!()'&('(5)?!9,',./()()*!
K+,'+,.!*(#,)!()',.#,)'(5)7!G.59&4,!*$()7!()!7'&9,)'!7&44,77!(7!)5!7(/G%,!G&.7&('D!!
T+,!%(#,7!5;!45//&)('6!45%%,*,!7'&9,)'7!$.,!45/G%,O?!G,.+$G7!4+$5'(4?!$)9!'+,!
,)#(.5)/,)'!()!K+(4+!'+,6!%(#,!$)9!%,$.)!(7!();%&,)4,9!=6!;$4'5.7!'+$'!$.,!)5'!
45//5)!()!'+,!,)#(.5)/,)'7!5;!'+,(.!b16,$.!45%%,*,!45&)',.G$.'7D!!25//&)('6!45%%,*,!
7'&9,)'7!$.,!U&$)'('$'(#,%6!$)9!U&$%('$'(#,%6!9(;;,.,)'?!$7!9(74&77,9!$=5#,D!!T+,6!$%75!
;$4,!$!)&/=,.!5;!4+$%%,)*,7!$)9!5'+,.!45//('/,)'7!=,7(9,7!'+,!G&.7&('!5;!
G57'7,45)9$.6!,9&4$'(5)D!!T+,7,!+$#,!=,,)!9,74.(=,9!$7!V45/G,'()*!9,/$)97?W!
()',.#,)()*!;$4'5.7!'+$'!=,'K,,)!'+,!4+$.$4',.(7'(47!'+,6!=.()*!'5!'+,!45//&)('6!
45%%,*,!$)9!7&44,77;&%!5&'45/,7!X7,,?!;5.!,O$/G%,?!E55.+,,7?!PQQ>YD!!!
!
! 3'!$!75G+(7'(4$',9!%,#,%?!5),!K5&%9!K$)'!'5!$445&)'!;5.!'+,!();%&,)4,!5;!/&%'(G%,!
();%&,)4,7!5)!7'&9,)'!7&44,77?!'+57,!,O5*,)5&7!#$.($=%,7!'+$'!544&.!5&'7(9,!'+,!
',$4+()*!$)9!%,$.)()*!,)#(.5)/,)'?!$7!K,%%!$7!,)95*,)5&7!#$.($=%,7!'+$'!$.,!$)!
()',*.$%!G$.'!5;!'+$'!,)#(.5)/,)'D@!!T+,!%$.*,!=596!5;!.,7,$.4+!5)!7'&9,)'!
$4+(,#,/,)'!$.*&,7!;5.!$!45/G%,O!#(,K!5;!7'&9,)'!$4+(,#,/,)'D!!T5!(%%&7'.$',?!5.(*()$%!
.,7,$.4+!5)!/()5.('6!7'&9,)'!$4+(,#,/,)'!$.(7()*!;.5/!)$'(5)$%!9$'$=$7,7!X2$=.,.$?!
H$!<$7$?!a!M&.I&/?!@AAPY!.,G5.'7!7(*)(;(4$)'!45..,%$'(5)7!=,'K,,)!7'&9,)'!7&44,77!
$)9!5&'15;14%$77.55/!,OG,.(,)4,7?!U&$%('6!5;!()7'.&4'(5)?!45&)7,%()*?!()7'('&'(5)$%!
G.,7'(*,?!$)9!K5.I()*!5)!4$/G&7D!!`,%95/!$.,!7&4+!;$4'5.7!45)7(9,.,9!()!()',.#,)'(5)!
/59,%7!'+$'!&7,!'+,!4%$77(4$%!,OG,.(/,)'$%!.,7,$.4+!9,7(*)!$)9!K+(4+!$.,!'6G(4$%%6!
',7'!5)%6!'+,!();%&,)4,!5;!$!+$)9;&%!5;!()9,G,)9,)'!#$.($=%,7!5)!$!7()*%,!9,G,)9,)'!
#$.($=%,D!!
!
! 8,.+$G7!K('+!'+,!();%&,)4,!5;!'+,!;,9,.$%!<5!2+(%9!H,;'!M,+()9!%,*(7%$'(5)!'+$'!7,'!
),K!$445&)'$=(%('6!.&%,7!;5.!n!'+.5&*+!P@!,9&4$'(5)!()!/()9?!75/,!K('+()!'+,!3'-!
()('($'(#,!$%75!$.*&,9!'+$'!'+,!K5.'+(),77!5;!7'&9,)'!7&44,77!()',.#,)'(5)7!45&%9!5)%6!
=,!4,.'(;(,9!=6!&7,!5;!2$/G=,%%!$)9!`'$)%,6N7!XPQRcY!4%$77(4!,OG,.(/,)'$%!.,7,$.4+!
9,7(*)D!!!T+(7!9,7(*)!4$%%7!;5.!.$)95/!$77(*)/,)'!5;!7&=],4'7!'5!45)'.5%!$)9!'.,$'/,)'!
X()',.#,)'(5)Y!*.5&G7!'5!45)'.5%!;5.!#$.($=%,7?!5.!7'&9,)'!4+$.$4',.(7'(47?!K+(4+!$.,!
)5'!()4%&9,9!,OG%(4('%6!()!'+,!7'&96!9,7(*)!X2$/G=,%%!a!`'$)%,6?!PQRcYD!!`,,)!$7!'+,!
5)%6!V'.&,W!.,7,$.4+!9,7(*)!=6!/$)6!()!'+,!_D`D!-,G$.'/,)'!5;!"9&4$'(5)?!('!+$7!/$)6!
$9+,.,)'7D!!S5K,#,.?!('7!/,4+$)(4$%!)$'&.,!$)9!$=(%('6!'5!;54&7!5)!5)%6!5),!5.!'K5!
#$.($=%,7!$%75!5=74&.,7!'+,!=$7(4!.,%$'(5)7+(G7!$/5)*!;$4'5.7!G.,#(5&7%6!
9,/5)7'.$',9!'5!=,!4.('(4$%!'5!7'&9,)'!7&44,77D!!L'!(7!$%/57'!4,.'$()?!;5.!,O$/G%,?!'+$'!
7'&9,)'!7&44,77!4$)!=,!,OG%$(),9!=6!/5.,!'+$)!'+,!7,#,.$%!#$.($=%,7!K+(4+!$.,!'+,!
;54&7!5;!3'-0!.$4,[,'+)(4('6?!*,)9,.!$)9!%5K1()45/,!7'$'&7D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

@!`'.&4'&.$%!/59,%7!+$#,!=,,)!&7,9!'5!,7'(/$',!'+,!();%&,)4,!$)9!45/G%,O('6!5;!()',.$4'(5)!$/5)*!/&%'(G%,!
#$.($=%,7!5)!$!*(#,)!9,G,)9,)'!#$.($=%,!7&4+!$7!7'&9,)'!%,$.)()*!$)9!45*)('(#,!9,#,%5G/,)'D!!`,,?!;5.!,O$/G%,?!
<5.$?!2$=.,.$?!S$*,95.)?!a!8$74$.,%%$!XPQQRYD!!j5.!$!/59,%!5;!7'&9,)'!%,$.)()*!$)9!45*)('(#,!9,#,%5G/,)'!4.,$',9!
,OG%(4('%6!;5.!45//&)('6!45%%,*,7!7,,!E55.+,,7!XPQQ>YD!!



! B!

!
! L)!,9&4$'(5)$%!G.$4'(4,!'+,!4%$77(4!,OG,.(/,)'$%!9,7(*)!(7!.$.,%6!&7,9!=,4$&7,!5;!
$GG$.,)'!%5*(7'(4$%!$)9!,'+(4$%!45)4,.)7!$'',)9$)'!'5!9,)6()*!$!G57('(#,!()',.#,)'(5)!
'5!7'&9,)'7!;5.!'+,!7$I,!5;!.,7,$.4+!9,7(*)D!!T+,.,!$.,!)5'$=%,!,O4,G'(5)7!'5!'+,!
9,$.'+!5;!4%$77(4$%!,OG,.(/,)'$%!7'&9(,7?!+5K,#,.?!'+$'!9,/5)7'.$',!'+$'!'+,7,!
5=],4'(5)7!4$)!=,!5#,.45/,!'5!9,/5)7'.$',!'+,!,;;,4'(#,),77!5;!$!*(#,)!()',.#,)'(5)?!
$'!%,$7'!()!'+,!45&.7,!5;!$!G(%5'!7'&96!954&/,)'()*!'+,!G5',)46!5;!%,$.)()*!
45//&)('(,7!5)!7'&9,)'!7&44,77!X:-C2?!@AABYD!!!!
!
! 3!)$'&.$%!$''.$4'(5)!,O(7'7!'5!&7()*!$!7/$%%,.!.$)*,!5;!#$.($=%,7!'5!,7'(/$',!'+,!
();%&,)4,!5;!()',.#,)'(5)7!5)!7'&9,)'!7&44,77D!!`&4+!9,7(*)7!G.5#(9,!7(/G%(4('6!=&'!
'+,(.!$GG%(4$'(5)!9,*.$9,7!I)5K%,9*,!5;!'+,!(/G$4'!5;!5'+,.!();%&,)4,7!5)!'+,!7'&9,)'!
7&44,77!,U&$'(5)D!!25%%,*,7!K('+5&'!7'.5)*!()7'('&'(5)$%!.,7,$.4+!4$G$=(%('6!5.!%$4I()*!
()!I)5K%,9*,!5;!7'&9,)'!5&'45/,!.,7,$.4+!/(*+'!$%75!=,!$''.$4',9!'5!.&9(/,)'$.6!
.,7,$.4+!9,7(*)7D!!L;!.,9&4()*!'+,!)&/=,.!5;!#$.($=%,7!&)9,.!7'&96!$)9!'+,!,OG,.'(7,!
5;!()7'('&'(5)$%!.,7,$.4+!5;;(4,7!$.,!45)7'.$()()*!;$4'5.7?!,;;5.'7!'5!=,'',.!&)9,.7'$)9!
'+,!45/G%,O('6!5;!7'&9,)'!7&44,77!$.,!$%75!%(/(',9!=6!'+,!)$'&.,!5;!$9/()(7'.$'(#,!9$'$!
767',/7D!!T+,7,!75;'K$.,!767',/7!7+5&%9!)5'!=,!45);&7,9!K('+!.,7,$.4+!'55%7D!!T+,6!
,O(7'!'5!.,45.9!7'&9,)'!*.$9,7?!4$%4&%$',!G$6/,)'7!;5.!'&('(5)?!$)9!.,45.9!5'+,.!
$9/()(7'.$'(#,!()',.$4'(5)7!$)9!;()$)4($%!'.$)7$4'(5)7!K('+!'+,!()7'('&'(5)D!!"O4,G'!;5.!
'+,(.!4$G$4('6!'5!+5%9!9$'$!'+$'?!()!'&.)?!4$)!=,!&7,9!'5!4$%4&%$',!.,',)'(5)!.$',7!()!
45&.7,7!$)9!G.5*.$/7?!$9/()(7'.$'(#,!767',/7!4$))5'!$)7K,.!5'+,.!U&,7'(5)7!$=5&'!
7'&9,)'!,OG,.(,)4,7!K('+()!()7'('&'(5)7?!,7G,4($%%6!'+,(.!,OG,.(,)4,7!K('+()!$!*(#,)!
()',.#,)'(5)D!!3'!'+,!7$/,!'(/,?!I,,G()*!'+()*7!7(/G%,?!$'!%,$7'!$7!$!=,*())()*?!45/,7!
$7!*559!$9#(4,D!
!
! F(#,)!'+,!9(;;(4&%'(,7!()!7'$*()*!$)!,OG,.(/,)'$%!9,7(*)?!/57'!3'-!45%%,*,7!4+57,!
$!)5)1,OG,.(/,)'$%!U&$7(1,OG,.(/,)'$%!9,7(*)!()!K+(4+!'+,!G,.;5./$)4,!5;!
()',.#,)'(5)!45+5.'7!(7!45/G$.,9!'5!'+,!+(7'5.(4$%!G,.;5./$)4,!5;!7(/(%$.!45+5.'!
XE55.+,,7?!@AARYD!!!p&$7(1,OG,.(/,)'$%!9,7(*)7!7&;;,.!;.5/!/$)6!5;!'+,!7$/,!
%(/('$'(5)7!$7!'+,(.!.$)95/(Z,9!45&)',.G$.'D!!<$/,%6?!'+,6!9,$%!K('+!$!7,#,.,%6!
.,7'.(4',9!.$)*,!5;!#$.($=%,7!$)9!;$(%!'5!$9,U&$',%6!$99.,77!'+,!45/G%,O('6!5;!'+,!
7'&9,)'!7&44,77!76)9.5/,D!!T5!7&GG%,/,)'!'+,7,!9,7(*)7?!45%%,*,7!()!'+,!()('($'(#,!
;.,U&,)'%6!'&.),9!'5?!$)9!*$(),9!.(4+!()7(*+'!$=5&'!'+,!,;;,4'(#,),77!5;!'+,(.!
()',.#,)'(5)7!;.5/?!7'&9,)'!$)9!;$4&%'6!;54&7!*.5&G7D!!!
!
! L)!7&=7,U&,)'!7,4'(5)7!5;!'+(7!G$G,.?!'+,!&7,!5;!26),;()!X`)5K9,)!$)9!M55),?!
@AA>Y!$7!$!;.$/,K5.I!;5.!/$I()*!7,)7,!5;!9,4(7(5)7!45);.5)'()*!34+(,(#()*!'+,!
-.,$/?!,7G,4($%%6!()!'+,!45)',O'!5;!()7'('&'(5)$%!4+5(4,!5;!.,7,$.4+!',4+)(U&,!$.,!
,OG%5.,9D!!T+,!26),;()!;.$/,K5.I!K5&%9!.$'(;6!4+5(4,7!'5!7+(;'!()',.#,)'(5)7!X$)9!
$7754($',9!.,7,$.4+!',4+)(U&,7Y!'5!%,77!9,/$)9()*?!5.!7(/G%,.?!95/$()7D!!
! !

"#$%&$'()*!'+,!-.,$/!
`'$',7!!
!
! 34+(,#()*!'+,!-.,$/!+$7!+$9!(/G$4'!()!;.$/()*!),K!9,;()('(5)7!5;!7'&9,)'!
7&44,77!()!'+,!45//&)('6!45%%,*,D!!:$)6!45//&)('6!45%%,*,!$9#54$',7?!;5.!,O$/G%,?!



! Q!

=,%(,#,!'+$'!'+,!;,9,.$%!/,'+595%5*6!;5.!.,G5.'()*!*.$9&$'(5)!.$',7!'5!=,!'55!
7(/G%(7'(4?!7,.#()*!5)%6!'5!4$/5&;%$*,!7'&9,)'!,OG,.(,)4,7!()!'+,!45//&)('6!45%%,*,7D!
j5.!,O$/G%,?!'+,!;,9,.$%!;5./&%$!.,G5.'7!'+,!)&/=,.!5;!;&%%1'(/,?!;(.7'1'(/,!
&)9,.*.$9&$',7!K+5!+$#,!45/G%,',9!$!9,*.,,!5.!4,.'(;(4$',!K('+()!PeA!G,.4,)'!5;!
V)5./$%!'(/,DW!!j5.!b16,$.!45%%,*,7!'+(7!'(/,!7G$)!(7!7(O!6,$.7D!!j5.!45//&)('6!45%%,*,!
7'&9,)'7!,).5%%,9!()!9,*.,,!G.5*.$/7!'+,!;(*&.,!(7!'+.,,!6,$.7D!!T+,!3'-!7'$',!G5%(46!
*.5&G!.,45//,)9,9!'+$'!G$.'1'(/,!7'&9,)'7!=,!()4%&9,9!()!;,9,.$%!/,$7&.,7!'5!
()45.G5.$',!'+,!%$.*,7'!7,*/,)'!5;!45//&)('6!45%%,*,!7'&9,)'7D!!!T+(7!/,'+595%5*6!
+$7!=,,)!()4%&9,9!;5.!'+,!;(.7'!'(/,!()!'+,!/57'!.,4,)'!;,9,.$%!F.$9&$'(5)!C$',!`&.#,6D!
!
! 3)5'+,.!$445/G%(7+/,)'!;5.!7'$',!G5%(46!+$7!=,,)!'5!.$(7,!'+,!#(7(=(%('6!;5.!
7'&9,)'!7&44,77!()!7'$',!G,.;5./$)4,!=&9*,'()*!$)9!$445&)'$=(%('6!767',/7D!!T+,7,!
767',/7!.,K$.9!()7'('&'(5)7!;5.!/$I()*!(/G.5#,/,)'!()!$!)&/=,.!5;!5&'45/,7!
/,$7&.,7!=&'!/$6!G,)$%(Z,!45//&)('6!45%%,*,7!()!K$67!'+$'!$.,!)5'!$GG$.,)'!'5!
G5%(46!/$I,.7!X7,,?!;5.!,O$/G%,?!M$(%,6?!H,()=$4+?!$)9!k,)I()7!@AARYD!!T+,7,!767',/7!
7&GG%,/,)'!'+,!'6G(4$%!7'$',!;&)9()*!7'.$',*6!5;!G.5#(9()*!/5),6!'5!()'&('(5)7!=$7,9!
5)!'+,!)&/=,.!5;!7'&9,)'7!,).5%%,9D!!:57'!34+(,#()*!'+,!-.,$/!7'$',7!$.,!/$I()*!
,;;5.'7!'5!%()I!7'$',K(9,!G,.;5./$)4,!/,$7&.,7!'5!7'&9,)'!7&44,77!7&4+!$7!.,',)'(5)?!
*.$9&$'(5)?!$)9!'.$)7;,.!.$',7D!!T+,!/5#,/,)'!'5!45/=(),!'+,7,!.$',7!()'5!$)!5#,.$%%!
V7&44,77!.$',W!+$7!=,,)!(/G%,/,)',9!()!j%5.(9$?!<5.'+!2$.5%()$?!`5&'+!2$.5%()$?!$)9!
T,O$7!Xk5=7!;5.!'+,!j&'&.,?!@AAB?!k&%6YD!
!
L)7'('&'(5)7!
!
! <5!7/$%%!G$.'!5;!'+,!9(;;(4&%'6!5;!$77,77()*!'+,!(/G$4'!5;!34+(,(#()*!'+,!-.,$/!$'!
'+,!()7'('&'(5)$%!%,#,%!(7!'+,!9(;;,.,)'!G%$4,7!()7'('&'(5)7!K,.,!()!'+,!45)'()&&/!5;!
&7()*!9$'$!'5!7&GG5.'!7'&9,)'!7&44,77!=,;5.,!'+,6!7(*),9!5)!'5!'+,!()('($'(#,D!!T+&7?!('!
(7!9(;;(4&%'!'5!*$&*,!()9(#(9&$%!()7'('&'(5)$%!(/G$4'!$)9!,#,)!/5.,!7G,4(5&7!'5!]&9*,!
5#,.$%%!()7'('&'(5)$%!(/G$4'!&)%,77!5),!/$I,7!'+,!&)%(I,%6!$77&/G'(5)!'+$'!)5!
$'',)'(5)!K$7!G$(9!'5!7'&9,)'!7&44,77!&7()*!9$'$!G.(5.!'5!34+(,(#()*!'+,!-.,$/D!!:57'!
5;!'+,!.,G5.'7!5;!()7'('&'(5)$%!4$G$4('6!G.(5.!'5!3'-!K,.,!$),495'$%!$)9!G,.+$G7!'+,!
/,/5.6!5;!G.(5.!9$'$19.(#,)!K5.I!/$6!+$#,!=,,)!7+(;',9!=6!()7'('&'(5)$%!
G$.'(4(G$'(5)!()!'+(7!),K!()('($'(#,D!!
!!
! L)('($'(#,7!'+$'!$.,!9.(#,)!,O4%&7(#,%6!=6!'+,!$9/()(7'.$'5.7!()!$!'5G195K)!
/$)),.!7,%95/!=&(%9!7&GG5.'!;.5/!$/5)*!'+,!;$4&%'6!'+$'!4$)!%,$9!'5!,)9&.()*!
4+$)*,D!!3%'+5&*+!$!7'.&4'&.,!;5.!())5#$'(5)!4$)!=,!4.,$',9!$9/()(7'.$'(#,%6?!=5'+!
5#,.'!$)9!7&='%,!4+$)*,7!()!()7'.&4'(5)$%!G.$4'(4,7!.,U&(.,!$!9(;;,.,)'!'6G,!5;!
%,$9,.7+(G!$.(7()*!;.5/!'+,!=5''5/1&GD!!8$.'!5;!K())()*!;$4&%'6!7&GG5.'!;5.!),K!
())5#$'(5)7?!,7G,4($%%6!()!'+,!3'-!45)',O'?!4$)!=,7'!=,!7,4&.,9!=6!$44,77!'5!9$'$!$)9!$!
'.$)7G$.,)'!9,4(7(5)1/$I()*!G.54,77!'+$'!(%%&7'.$',7!'+,!&7,!5;!9$'$!()!'+57,!
G.54,77,7D!!F(#,)!'+$'!5),!*5$%!5;!3'-!(7!'5!4.,$',!$!7&7'$(),9!4&%'&.,!5;!()U&(.6!$)9!
,#(9,)4,1=$7,9!9,4(7(5)!/$I()*!'+$'!$;;,4'7!7'&9,)'!%,$.)()*?!7&4+!()#('$'(5)$%!&7,!5;!
9$'$!;5.!/$I()*!9,4(7(5)7!7,,/7!G(#5'$%D!!
!
! "$.%6!.,'&.)7D!!3)!,#$%&$'(5)!5;!'+,!;(.7'!@>!45%%,*,7!'5!]5()!3'-!45)9&4',9!()!'+,!
()('($'(#,N7!7,45)9!6,$.!;5&)9!'+$'!/$)6!45%%,*,7!+$9!,/=.$4,9!'+,!*5$%!5;!=&(%9()*!$!



! PA!

4&%'&.,!5;!,#(9,)4,!X:-C2?!@AA>YD!!T+,!G.,7(9,)'7!$'!'+,7,!45%%,*,7!7+5K,9!7'.5)*!
%,$9,.7+(G!$)9!'+,!45%%,*,7!4.,$',9!$'!%,$7'!$!7/$%%!',$/!'5!G%$)!$)9!(/G%,/,)'!3'-D!!!
T+,!,#$%&$'5.7!$%75!()9(4$',9!'+$'!45%%,*,7!,/=.$4,9!'+,!*5$%!5;!=&(%9()*!$!4&%'&.,!5;!
,#(9,)4,D!!3=5&'!+$%;!'+,!45%%,*,7!&7,9!9$'$!$)$%67(7!'5!(9,)'(;6!G.5=%,/7!'5!$99.,77!
5)!'+,(.!4$/G&7,7D!!T+,7,!45%%,*,7!K,.,!)5'!$%K$67!7&.,!$=5&'!+5K!'5!.,7G5)9!'5!
K+$'!'+,6!+$9!%,$.),9!;.5/!'+,!9$'$?!+5K,#,.D!!`5/,!45%%,*,7!7'.&**%,9!=,4$&7,!'+,(.!
.,7,$.4+!5;;(4,7!K,.,!&)9,.7'$;;,9!5.!'+,(.!45/G&',.!767',/7!K,.,!K,$ID!!g,'?!$'!'+,!
7$/,!'(/,?!45%%,*,7!(/G%,/,)',9!$!K(9,!$..$6!5;!7'.$',*(,7!'5!(/G.5#,!7'&9,)'!
7&44,77?!()4%&9()*!7'.,)*'+,)()*!$4$9,/(4!$9#(7()*!$)9!5.(,)'$'(5)!G.5*.$/7?!
.,#$/G()*!9,#,%5G/,)'$%!,9&4$'(5)?!$)9!5;;,.()*!G.5;,77(5)$%!9,#,%5G/,)'!;5.!
;$4&%'6!$)9!7'$;;D!!!`(O!45%%,*,7!7+5K,9!7(*)7!5;!()7'('&'(5)$%(Z()*!$!4&%'&.,!5;!,#(9,)4,!
$;',.!5)%6!5),!6,$.D!!!:57'!5'+,.!45%%,*,7!7+5K,9!7(*)7!5;!G.5*.,77!'5K$.9!'+(7!*5$%D!
!
! 3!/5.,!.,4,)'!.,G5.'!$%75!.,;%,4'7!;$#5.$=%6!5)!45%%,*,7N!$=(%('6!'5!4.,$',!$)9!
7&7'$()!$!4&%'&.,!5;!()U&(.6!X:-2?!@AABYD!!3%%!=&'!;5&.!5;!'+,!e>!()7'('&'(5)7!()!'+,!;(.7'!
'+.,,!.5&)97!.,G5.',9!$'!%,$7'!75/,!4+$)*,!()!9$'$19.(#,)!9,4(7(5)!/$I()*!9&.()*!'+,!
G.,4,9()*!6,$.D!!T+,7,!.,7&%'7!()4%&9,!/5.,!9(74&77(5)7!5;!9$'$!K('+!;$4&%'6!$)9!7'$;;?!
/5.,!.,U&,7'7!;5.!()7'('&'(5)$%!.,7,$.4+!9$'$!$)9!4.,$'(5)!5;!767',/7!'5!/$)$*,!$)9!
'.$4I!'+,7,!.,U&,7'7?!.,7'.&4'&.()*!3'-!9$'$!$)!45.,!',$/7!;5.!/5.,!;&)4'(5)$%('6?!
'.$()()*!$)9!75;'K$.,!;5.!()7'('&'(5)$%!.,7,$.4+!7'$;;?!$)9!45)),4'()*!45&.7,!G%$))()*!
$)9!$77,77/,)'?!7'.$',*(4!G%$))()*?!$)9!=&9*,'!$%%54$'(5)7!'5!$)$%67(7!5;!7'&9,)'!9$'$D!!
!
! L)7'('&'(5)$%!,OG,.(,)4,7!$%75!+$#,!$9#$)4,9!I)5K%,9*,!$=5&'!7'&9,)'!7&44,77!
()!$!#$.(,'6!5;!K$67D!!:-2!X@AABY!.,G5.'7!'+$'!3'-!G$.'),.7!+$#,!G.59&4,9!eA!
.,7,$.4+!7'&9(,7?!7&.#,67?!G$G,.7?!=.(,;7?!$)9!$)$%67,7D!!`5/,!$.,!5)*5()*!G.5],4'7!
()#5%#()*!45%%$=5.$'(5)7!K('+!7'$',!$*,)4(,7?!5'+,.7!$.,!G5%(46!=.(,;7!5)!7'$',!9$'$!
767',/7?!$)9!7'(%%!5'+,.7!.,G.,7,)'!4$7,!7'&9(,7!5;!7&44,77;&%!()7'('&'(5)7D!!T+,!%(7'!5;!
G&=%(4$'(5)7!*,),.$',9!;.5/!'+,!25//&)('6!25%%,*,!C,7,$.4+!2,)',.!;5.!@AAR1@AA>!
)&/=,.7!/5.,!'+$)!bA!X:-2?!@AABYD!!
!
! 3/5)*!'+,!/57'!G.$4'(4$%!.,7&%'7!5;!7'$',K(9,!7'&9(,7!'+$'!4$)!();%&,)4,!'+,!
G.54,77!5;!,7'$=%(7+()*!7'&9,)'!7&44,77!()',.#,)'(5)7!$.,!'K5!j%5.(9$!7'&9(,7D!!T+,!
;(.7'!.,G5.',9!'+$'!7'&9,)'7!K+5!K,.,!,).5%%,9!()!7'&9,)'!7&44,77!45&.7,7!X45&.7,7!
'+$'!'$&*+'!7I(%%7!7&4+!$7!7'&96!+$=('7?!()',.;$4()*!K('+!4$/G&7!5;;(4,7?!$)9!5;;,.,9!
$9#(7()*!+,%GY!$'!'+,!7$/,!'(/,!$7!'+,(.!9,#,%5G/,)'$%!45&.7,7!,OG,.(,)4,9!$!7&44,77!
.$',!'+$'!K$7!95&=%,!'+$'!5;!9,#,%5G/,)'$%!7'&9,)'7!K+5!K,.,!)5'!,).5%%,9!()!7&44,77!
45&.7,7!Xj%5.(9$!-,G$.'/,)'!5;!"9&4$'(5)?!)D9DYD!!3!7,45)9!7'&96!9,/5)7'.$',9!'+$'!
9,#,%5G/,)'$%!7'&9,)'7!K+5!45/G%,',9!'K,%#,!4.,9('7!$%75!,)]56,9!7(*)(;(4$)'%6!
+(*+,.!7&44,77!.$',7!Xj%5.(9$!-,G$.'/,)'!5;!"9&4$'(5)?!)D9D!@YD!!M,4$&7,!7'$',K(9,!
.$',7!K,.,!.,G5.',9!K('+!7'$)9$.9!9$'$!/,'+595%5*6!'5!/,$7&.,!.,',)'(5)?!'+,7,!
;()9()*7!=,4$/,!$!G5K,.;&%!'5&4+7'5),!;5.!G$.'(4(G$'()*!()7'('&'(5)7!5&'7(9,!j%5.(9$!
'5!4+$)*,!'+,(.!45&.7,!G%$4,/,)'!G5%(4(,7!$)9!'5!.,()#(*5.$',!G.5*.$/7!'5!I,,G!),K!
9,#,%5G/,)'$%!7'&9,)'7!()7(9,!'+,!()7'('&'(5)!9&.()*!'+,!;(.7'!4.('(4$%!7,/,7',.7!5;!
$'',)9$)4,D!
!
! _7,!5;!9$'$!$)9!();5./$'(5)D!!!3!I,6!*5$%!;5.!3'-!(7!'5!()4.,$7,!'+,!&7,!5;!9$'$!
$)9!'5!4.,$',!$!4&%'&.,!5;!,#(9,)4,D!!3!.,4,)'!7&.#,6!5;!;$4&%'6!$)9!7'$;;!$'!$%%!3'-!



! PP!

()7'('&'(5)7!.,#,$%7!()',.,7'()*!G$'',.)7!5;!9$'$!$)9!();5./$'(5)!&7,!X22C2?!@AABYD!!
T+,7,!9$'$!95!)5'!',%%!&7!+5K!3'-!/$6!+$#,!4+$)*,9!'+,7,!G$'',.)7!7()4,!'+,!7&.#,6!
+$7!5)%6!=,,)!$9/()(7',.,9!5)4,D!!T+,6!95?!+5K,#,.?!7+,9!%(*+'!5)!4&..,)'!9$'$!&7,!
G$'',.)7!$)9!4$)!7,.#,!$445.9()*%6!$7!$!=,)4+/$.I!;5.!'+,!;&'&.,D!
!
! T$=%,!P!()9(4$',7!'+$'!;$4&%'6!&7,!7'&9,)'!();5./$'(5)!767',/7!$)9!9,G$.'/,)'$%!
9$'$=$7,7!K('+!$=5&'!'+,!7$/,!;.,U&,)46!$7!$9/()(7'.$'5.7D!!39/()(7'.$'5.7?!()!
45)'.$7'?!$.,!/5.,!%(I,%6!'5!&7,!.,G5.'7!*,),.$',9!=6!()7'('&'(5)$%!.,7,$.4+!5;;(4,7?!
.,U&,7'7!9(.,4',9!'5!();5./$'(5)!',4+)5%5*6!&)('7?!$)9!7'$',!9$'$=$7,7!$)9!.,7,$.4+!
.,G5.'7D!!!`'$',9!9(;;,.,)'%6?!;$4&%'6!$GG,$.!'5!&7,!'.$)7$4'(5)$%!9$'$!'+$'!(7!4%57,7'!'5!
'+,(.!),,97!$)9!'5!;()9!%,77!#$%&,!()!V5;;(4($%W!9$'$!G&=%(7+,9!=6!'+,!()7'('&'(5)D!!T+(7!
/$6!7,,/!%5*(4$%!7()4,!;,K!G5',)'($%!75&.4,7!G.5=,9!()!'+,!7&.#,6!$.,!9(.,4'%6!
45)),4',9!'5!'+,!(//,9($46!5;!',$4+()*!$)9!%,$.)()*?!G.,7&/$=%6!'+,!$.,$!'+$'!
;$4&%'6!4$.,!/57'!$=5&'D!!
!
! !
! !

T$=%,!PD!
-$'$!_7,!=6!`5&.4,!=6!j$4&%'6!$)9!39/()(7'.$'(5)!!

! ! `5&.4,! j$4&%'6! 39/()!
`,$.4+,7!&7()*!'+,!45%%,*,N7!7'&9,)'!();5./$'(5)!767',/! cQq! c>q!

-$'$!;.5/!'+,!45%%,*,N7!K,=7(',!5.!;$4'!=55I! c@q! bRq!

C,G5.'7!9(7'.(=&',9!=6!'+,!45%%,*,N7!()7'('&'(5)$%!
.,7,$.4+!XLCY!5;;(4,!5.!5'+,.!9,G$.'/,)'7!!

c@q! eAq!

C,U&,7'7!'5!'+,!LC!5.!();5./$'(5)!',4+)5%5*6!XLTY!7'$;;! cPq! ePq!

:6!9,G$.'/,)'N7!9$'$=$7,! @cq! @bq!

`'$',!9$'$=$7,7!5.!.,7,$.4+!.,G5.'7! Qq! cPq!

L!*,),.$%%6!95!)5'!),,9!();5./$'(5)!$=5&'!*.5&G7!5;!
7'&9,)'7!!

c@q! @Pq!

!
!
! T+,!9$'$!5;!T$=%,!@!7'.(I,!$'!'+,!+,$.'!5;!3'-N7!()',)9,9!*5$%7!=6!$7I()*!+5K!
5;',)!;$4&%'6!$)9!$9/()(7'.$'5.7!G$.'(4(G$',!()!5.*$)(Z,9!9(74&77(5)7!$.5&)9!I,6!
'5G(47D!!T+,7,!9$'$!*,),.$%%6!$.,!5)%6!7%(*+'%6!$=5#,!$#,.$*,!5)!'+,!>1G5()'!74$%,!'+$'!
'+,6!K,.,!45%%,4',9D!!T+,!$77&/G'(5)!(7!'+$'!G.(5.!'5!34+(,#()*!'+,!-.,$/!'+,7,!
745.,7!K5&%9!+$#,!=,,)!/&4+!%5K,.D!!
!

T$=%,!@D!
3'',)9$)4,!$'!d.*$)(Z,9!-(74&77(5)7!5;!n,6!L77&,7!

L77&,! j$4&%'6! 39/()!
L/G.5#()*!$4$9,/(4!$4+(,#,/,)'!5.!
4%57()*!$4+(,#,/,)'!*$G7!

bDe>! bDR@!

34$9,/(4!),,97!5.!G,.;5./$)4,!5;!
7'&9,)'7!5;!45%5.!

cDe>! bD@B!

34$9,/(4!),,97!5.!G,.;5./$)4,!5;!%5K1
()45/,!7'&9,)'7!

cDRQ! bD@>!

!

!
! T$=%,!c!9(7G%$67!'+,!;.,U&,)46!5;!9$'$!&7,!=6!$7!.,G5.',9!=6!;$4&%'6!5)%6!;5.!
9,4(7(5)1/$I()*!()!5'+,.!I,6!$.,$7D!!3*$()!'+,7,!9$'$!7&**,7'!'+$'!9$'$!&7,!(7!7%(*+'%6!



! P@!

$=5#,!'+,!/,$)!#$%&,!XcDeY!5)!$!>1G5()'!74$%,D!!T$=%,7!@!$)9!c!/$6!=,!&7,9!'5!
=,)4+/$.I!4+$)*,7!()!;&'&.,!=,+$#(5.D!!d),!G577(=(%('6!;5.!7,,/()*%6!$#,.$*,!&7,!5;!
9$'$!/$6!=,!'+,!9$'$!('7,%;!$)9!('7!G,.4,(#,9!$=(%('6!'5!$)7K,.!I,6!;$4&%'6!U&,7'(5)7D!!
`'(%%!$)5'+,.!,OG%$)$'(5)!/$6!%$6!()!;$4&%'6N7!G.5O(/('6!'5!'+,7,!9$'$!$'!'+,!G5()'!'+$'!
'+,(.!$#$(%$=(%('6!/$6!=,!+,%G;&%D!
!
!

T$=%,!c!

T6G,!5;!-,4(7(5)7!
:,$)!

C,7G5)7,7!
2&..(4&%&/! bDeb!

T,$4+()*!G.$4'(4,7! eDAP!

39#(7()*!7'&9,)'7! bDQ>!

L9,)'(;6()*!7'&9,)'7!K+5!$.,!7'.&**%()*!$4$9,/(4$%%6!! bDBR!

!
!
! T5G!PA!7&44,77!;$4'5.7D!!!3!45)',)'!$)$%67(7!5;!/5.,!'+$)!cAA!45$4+()*!.,G5.'7!
G,.;5./,9!=6!:42%,)),6!X@AA>Y!(%%&7'.$',7!'+,!45/G%(4$',9!$)9!45/G%,O!)$'&.,!5;!
'+,!()('($'(#,!$'!'+,!()7'('&'(5)$%!%,#,%D!!:42%,)),6!5;;,.7!$!9(7'(%%$'(5)!5;!'+57,!
()7'('&'(5)$%!=,+$#(5.7!'+$'!$.,!,U&$',9!K('+!7&44,77;&%!(/G%,/,)'$'(5)!5;!3'-D!!T+(7!
%(7'!(%%&7'.$',7!=5'+!'+,!'5G195K)!$)9!=5''5/1&G!4.(',.($!),,9,9!'5!=,!7&44,77;&%!$7!$)!
34+(,#()*!'+,!-.,$/!()7'('&'(5)D!!"$4+!=&(%97!&G5)!'+,!()7'('&'(5)$%!7'.&4'&.,l9$'$!
',$/7!$)9!45.,!',$/7l$)9!45+5.'!$)$%67,7!;(.7'!.,45//,)9,9!=6!'+,!()('($'(#,D!!
25%%,4'(#,%6?!'+,6!9,/5)7'.$',!'+,!4.('(4$%!)$'&.,!45/G%,O!.,%$'(5)7+(G7!K('+()!'+,!
()7'('&'(5)!$)9!'+,!),,9!'5!=,!=5'+!'5G195K)!$)9!=5''5/1&GD!!j()$%%6?!'+,!$44,)'!(7!
9,4(9,9%6!5)!9$'$!$)9!9,4(7(5)7!/$9,!K('+!9$'$?!$!]5&.),6!'+$'!(7!,7G,4($%%6!9$&)'()*!
;5.!'+57,!45%%,*,7!%$4I()*!$!+(7'5.6!5;!4.,$'()*!$!4&%'&.,!5;!()U&(.6D!!!L)!5.9,.!5;!
(/G5.'$)4,!'+,7,!$.,0!
!

PD!! T+,!()7'('&'(5)!/5)('5.7!'+,!,;;,4'(#,),77!5;!()',.#,)'(5)7!$)9!/$I,7!
$9]&7'/,)'7!=$7,9!5)!,#(9,)4,!

@D!! H,$9,.7!$.,!,)*$*,9!$)9!G$6!45)'()&5&7!$'',)'(5)!'5!G.5*.,77!5)!'+,!
7'&9,)'!7&44,77!$*,)9$!

cD!! T+,.,!(7!$!7+$.,9!#(7(5)!$.5&)9!$!7'&9,)'!7&44,77!$*,)9$!
bD!! T+,!()7'('&'(5)!(7!$4'()*!767',/(4$%%6?!'+,.,=6!$#5(9()*!$!G.5],4'!/,)'$%('6!
eD!! 8%$))()*!$)9!=&9*,'()*!$.,!$%(*),9!K('+!'+,!#(7(5)!$)9!#$%&,7!5;!34+(,#()*!

'+,!-.,$/!!
RD!! T+,.,!(7!=.5$9!;$4&%'6!$)9!7'$;;!,)*$*,/,)'!()!'+,!7'&9,)'!7&44,77!$*,)9$D!
>D!! 34+(,#()*!T+,!-.,$/!(7!()',*.$',9!K('+!5'+,.!7(*)(;(4$)'!()('($'(#,7!
BD!! p&$)'('$'(#,!$)9!U&$%('$'(#,!9$'$!();5./!G.(5.('6!7,''()*!$)9!9,4(7(5)!

/$I()*!
QD!! `'&9,)'!45+5.'7!$.,!=,()*!'.$4I,9!
PAD!! L)7'('&'(5)$%!.,7,$.4+!4$G$4('6!(7!()4.,$7()*!$'!'+,!45%%,*,!

!
!
!
!
!



! Pc!

`,)7,!:$I()*!$)9!34+(,#()*!'+,!-.,$/!
!
! F(#,)!('7!()',)9,9!96)$/(4!$)9!4+$)*,1/$I()*!)$'&.,?!+5K!4$)!5),!/$I,!7,)7,!
5;!'+,!I)5K%,9*,!$=5&'!()7'('&'(5)$%!'.$)7;5./$'(5)!*,),.$',9!=6!34+(,#()*!'+,!
-.,$/r!!S5K!K5&%9!5'+,.7?!%55I()*!5#,.!'+,!7+5&%9,.!5;!7&44,77;&%!45%%,*,7!K('+()!
'+,!()('($'(#,!9,4(9,!K+,.,!'5!=,*()!'5!.,G%(4$',!*$()7!;5.!9(7$9#$)'$*,9!7'&9,)'7r!!3!
G$.'($%!$)7K,.!/$6!=,!%54$',9!()!'+,!,/,.*()*!26),;()!;.$/,K5.ID!!L)!'+,!G$.%$)4,!5;!
G+(%575G+6?!26),;()!+$7!=5'+!5)'5%5*(4$%!$)9!,G(7',/5%5*(4$%!,%,/,)'7D!!L'!4$)!=,!&7,9!
()!'K5!/59,7?!5),!'5!9(745#,.!#($!4$',*5.(Z$'(5)!+5K!45/G%,O!G+,)5/,)$!$.,!
()',..,%$',9D!!3!7,45)9!G&.G57,!(7!'5!9(7'()*&(7+!=,'K,,)!VI)5K()*!+5KW!$)9!
VI)5K()*!'+$'DW!
!
26),;()!
!
! 26),;()!+$7!('7!.55'7!()?!$)9!G,.+$G7!,O',)97?!'+,!;(,%9!5;!I)5K%,9*,!
/$)$*,/,)'D!!M$7,9!5)!.,4,)'!$9#$)4,7!()!45/G%,O('6!74(,)4,?!26),;()!+$7!=,,)!&7,9!
/57'!.,4,)'%6!()!'+,!45)',O'!5;!%,$9,.7+(G!X`)5K9,)!$)9!M55),?!@AA>YD!!`)5K9,)!$)9!
M55),!7&**,7'!'+$'!%,$9,.7!K+5!&)9,.7'$)9!'+,!K5.%9!$7!5;',)!$)!(..$'(5)$%!$)9!
&)G.,9(4'$=%,!G%$4,!K5&%9!;()9!26),;()!$!G$.'(4&%$.%6!&7,;&%!;.$/,K5.ID!!34+(,#()*!
'+,!-.,$/!/,,'7!=5'+!4.(',.($D!!!j5.!()7'('&'(5)7!3'-!.,G.,7,)',9!$!9,*.,,!5;!
&)G.,9(4'$=(%('6f!5),!/(*+'!$%75!$.*&,!'+$'!'+,!.,K$.9!767',/!;5.!45//&)('6!
45%%,*,711,7G,4($%%6!*(#,)!'+,(.!;&)9$/,)'$%!45//('/,)'!'5!$44,77!$)9!'+,!G.57G,4'7!
'+,6!G.5#(9,!;5.!7'&9,)'!7&44,77!=6!G.5#(9()*!9,#,%5G/,)'$%!,9&4$'(5)!;5.!'+57,!K+5!
),,9!('!'5!7&44,,9!()!45%%,*($',!G.5*.$/7l(7!(..$'(5)$%D!!3!.$'(5)$%!K5.%9?!'+,!
$.*&/,)'!*5,7?!K5&%9!+$#,!.,45*)(Z,9!$)9!7&GG5.',9!'+,!4+$%%,)*,7!'+$'!45//&)('6!
45%%,*,7!45);.5)'!$)9?!$7!$!.,7&%'?!)$'(5)$%!()('($'(#,7!%(I,!34+(,#()*!'+,!-.,$/!K5&%9!
+$#,!=,,)!&)),4,77$.6D!!T+,!;.$/,K5.IN7!;(#,!95/$()7!$.,!4+$.$4',.(Z,9!=6!'+,!
.,%$'(5)7+(G!=,'K,,)!4$&7,!$)9!,;;,4'D!!T+,!;(.7'!;5&.!95/$()7!$.,0!!
!

• !"#$%&?!()!K+(4+!'+,!.,%$'(5)7+(G!=,'K,,)!4$&7,!$)9!,;;,4'!(7!5=#(5&7!'5!$%%?!
'+,!$GG.5$4+!(7!'5!`,)7,!1!2$',*5.(Z,!s!C,7G5)9D!!M,7'!G.$4'(4,7!4$)!=,!
$GG%(,9!$)9!,O+$&7'(#,!45//&)(4$'(5)!&7&$%%6!(7!)5'!.,U&(.,9D!

• '(#$%")*+&,?!()!K+(4+!'+,!.,%$'(5)7+(G!=,'K,,)!4$&7,!$)9!,;;,4'!.,U&(.,7!
$)$%67(7!5.!75/,!5'+,.!;5./!5;!()#,7'(*$'(5)!$)9[5.!'+,!$GG%(4$'(5)!5;!
,OG,.'!I)5K%,9*,?!'+,!$GG.5$4+!(7!'5!`,)7,!1!3)$%6Z,!s!C,7G5)9D!!T+(7!(7!
'+,!95/$()!5;!,OG,.'7f!$)$%5*5&7!'5!'+,!.5%,!'+$'!()7'('&'(5)$%!.,7,$.4+!
G%$67!()!3'-N7!;&)9$/,)'$%!'$7I7D!!S,.,?!'+,!V&)I)5K)W!(7!VI)5K)DW!!`()4,!
7,#,.$%!5G'(5)7!$.,!G577(=%,?!*559!G.$4'(4,?!$7!5GG57,9!'5!=,7'!G.$4'(4,?!
4$)!=,!$GG%(,9D!!!3'!%,$7'!5),!.(*+'!$)7K,.!,O(7'7D!

• '(#$%&-?!()!K+(4+!'+,!.,%$'(5)7+(G!=,'K,,)!4$&7,!$)9!,;;,4'!4$)!5)%6!=,!
G,.4,(#,9!()!+()97(*+'?!)5'!*.$/"(/"?!'+,!$GG.5$4+!(7!'5!8.5=,!1!`,)7,!s!
C,7G5)9D!!VC(*+'W!$)7K,.7!4$)N'!=,!;,..,',9!5&'D!!T+(7!(7!'+,!95/$()!5;!
,/,.*,)'!G.$4'(4,D!

• '0*(+")?!()!K+(4+!'+,.,!(7!)5!.,%$'(5)7+(G!=,'K,,)!4$&7,!$)9!,;;,4'!$'!
767',/7!%,#,%?!'+,!$GG.5$4+!(7!'5!34'!1!`,)7,!s!C,7G5)9D!!<5#,%!G.$4'(4,!(7!
9(745#,.,9!()!'+(7!95/$()D!!!T+,!=5&)9$.6!=,'K,,)!4+$5'(4!$)9!7(/G%,!(7!
7,,)!$7!4$'$7'.5G+(4D!



! Pb!

!
! T+,!;(;'+!26),;()!95/$()!(7!-(75.9,.?!K+(4+!(7!'+,!7'$',!5;!)5'!I)5K()*!K+$'!
'6G,!5;!4$&7$%('6!,O(7'7D!!H,$9,.7?!)5'!I)5K()*!K+,.,!'5!G%$4,!$)!,#,)'!()!'+,!;(.7'!;5&.!
95/$()7!K(%%!;.,U&,)'%6!G%$4,!('!()!'+,!-(75.9,.!4$',*5.6D!!L)!-(75.9,.?!G,5G%,!K(%%!
.,#,.'!'5!'+,(.!5K)!45/;5.'!Z5),!()!/$I()*!$!9,4(7(5)D!!
!
! 37!$)!,O,.4(7,?!()7'('&'(5)$%!$4'(#('(,7!()',)9,9!'5!7&GG5.'!'+,!*5$%7!5;!34+(,#()*!
'+,!-.,$/!4$)!=,!G%$4,9!()!26),;()!95/$()7?!'+,.,=6!45)4,G'&$%(Z()*!$)9!/$)$*()*!
'+,!I)5K%,9*,!G.59&4,9!=6!'+,!()('($'(#,D!!L'!(7!4,.'$()!'+$'!'+,!/&%'(G%,!G,.7G,4'(#,7!
()+,.,)'!()!3'-?!()4%&9()*!'+57,!5;!7'&9,)'7?!;$4&%'6?!$9/()(7'.$'5.7?!9$'$!;$4(%('$'5.7?!
45$4+,7?!$)9!)$'(5)$%!G$.'),.7!45&%9!;()9!$!&7,;&%!;.$/,K5.I!()!26),;()D!!T+,7,!
G,.7G,4'(#,7!$.,!%(I,%6!'5!9(#,.*,!$7!K+$'!/$6!=,!45/G%(4$',9!5.!45/G%,O!'5!5),!
7'$I,+5%9,.!*.5&G!/$6!=,!7(/G%,!'5!$)5'+,.D!!^+(%,!5'+,.!#(,K7!/$6!45)'.$7'!'+57,!
G.,7,)',9!()!T$=%,!b?!('7!4$',*5.(Z$'(5)!5;!I)5K%,9*,!.,G.,7,)'7!'+,!$&'+5.N7!;(.7'1
+$)9!,OG,.(,)4,!$7!=5'+!9$'$!;$4(%('$'5.!$)9!45$4+!$'!;(#,!45//&)('6!45%%,*,7D!
!
! T+,!4$',*5.(Z$'(5)7!()!T$=%,!b!.,G.,7,)'!/$'&.,!,OG,.(,)4,7!5;!'+,!;(#,!
G$.'(4(G$'()*!45%%,*,7?!9.$K)!$;',.!$GG.5O(/$',%6!5),!6,$.N7!,OG,.(,)4,!()!
(/G%,/,)'()*!34+(,#()*!'+,!-.,$/D!!
!

T$=%,!bD!
26),;()!-5/$()7?!L)7'('&'(5)$%!d.*$)(Z$'(5)$%1C,%$',9!?!$)9!L/G$4'!5)!H,$9,.7+(G!

-5/$()! 34'(#('(,7! H,$9,.7+(G!2+$%%,)*,7!
`(/G%,! 1L)('($%!=&61()!=6!7,)(5.!$9/()(7'.$'(5)!

1d.*$)(Z()*!45.,!$)9!9$'$!',$/7!
!

1d#,.7(/G%(;(4$'(5)!
1")'.$(),9!'+()I()*!=6!1&2"(/.%&*,&/1!
125/G%$4,)46!
125)',O'!7+(;'()*!

25/G%(4$',9! 18.54,77!5;!45+5.'!'.$4I()*!
1_7()*!9$'$!'5!(9,)'(;6!*$G7!()!7'&9,)'!
$4+(,#,/,)'!
1F,$.()*!&G!'+,!K5.I!5;!45.,!$)9!9$'$!',$/7!
1L9,)'(;6()*!$GG.5G.($',!()',.#,)'(5)7!

1")'.$(),9!'+()I()*!=6!&-$&/+1!
1V3)$%67(7!8$.$%67(7W!
!

25/G%,O! 1L/G%,/,)'()*!()',.#,)'(5)7!
1377,77()*!7'&9,)'!7&44,77!&7()*!=,'K,,)!
5),!$)9!'+.,,!#$.($=%,7!!
1"7'(/$'()*!7'&9,)'!7&44,77!&7()*!/&%'(G%,!
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9,G,)9()*!5)!$!7()*%,!.(*+'!$)7K,.D!!T+,!45/G%(4$',9!95/$()!(7!$%75!G5G&%$',9!=6!
,OG,.'7?!()!'+(7!,O$/G%,!()7'('&'(5)$%!.,7,$.4+,.7?!9,#,%5G/,)'$%!,9&4$'(5)!;$4&%'6?!
$)9!'+57,!K('+!,OG,.(,)4,!()!5G,.$'()*!G.5*.$/7!4.,$',9!;5.!%5K1()45/,!7'&9,)'7!
$)9!7'&9,)'7!5;!45%5.D!!25%%,*,7!4$)!=,),;('!;.5/!'+(7!I)5K%,9*,?!5;!45&.7,?!=&'!'+,.,!(7!
$%75!9$)*,.!'+$'!'+,!,OG,.'(7,!5;!!V)5),OG,.'7W!/$6!=,!5#,.%55I,9D!
!
! 3)5'+,.!%&.I()*!9(;;(4&%'6!()!'+,!45/G%(4$',9!95/$()!(7!'+,!',)9,)46!'5K$.9!
VG$.$%67(7!=6!$)$%67(7W!$!45//5)!7('&$'(5)!K+(4+!5;',)!K5&%9!7'$%%!,('+,.!'+,!
(/G%,/,)'$'(5)!5;!()',.#,)'(5)7!5.!'+,!7&=7,U&,)'!'+()I()*!$=5&'!'+,(.!,;;,4'(#,),77D!!
T+,!.5%,!5;!'+,!9$'$!;$4(%('$'5.!$)9!45$4+!=,45/,!()4.,$7()*%6!(/G5.'$)'!$'!'+(7!
]&)4'&.,!$)9!/$6!,OG%$()?!()!G$.'?!'+,!$''.$4'(5)!'5!7(/G%,.!$)$%67,7!5;!7'&9,)'!
5&'45/,7D!!T5!.,9&4,!45/G%,O('6?!+5K,#,.?!(7!'5!/(77!5GG5.'&)('(,7!'5!(9,)'(;6!7/$%%!
'.,)97!()!7'&9,)'!5&'45/,!9$'$!$)9!'5!5#,.%55I!K,$I!7(*)$%7!X`)5K9,)!a!M55),?!
@AA>YD!!!T+,!]5&.),6!'5K$.9!9$'$!),,97!'5!7'$.'!75/,K+,.,?!,7G,4($%%6!$/5)*!
()7'('&'(5)7!%$4I()*!$!+(7'5.6!()!'+(7!$.,$D!
!
! 25/G%,OD!!j5.!'+,!34+(,#()*!'+,!-.,$/!()('($'(#,?!'+,!45/G%,O!95/$()!(7!
4+$.$4',.(Z,9!=6!/&%'(G%,!.(*+'!$)7K,.7?!7&**,7'()*!'+$'!'+,!()('($%!7&**,7'(5)7!/$9,!
=6!'+,!()('($'(#,N7!9$'$!;$4(%('$'5.7!'+$'!$!7+(;'!()!(/$*,!;.5/!V,#(9,)4,W!'5!V()U&(.6W!
K$7!)5'!7+5.'7(*+',9D!!!^+(%,!'+,!$4'!5;!7,%,4'()*!,#(9,)4,!/$6!;$%%!()!'+,!45/G%(4$',9!
95/$()?!7(;'()*!'+.5&*+!5&'45/,!9$'$!$)9!K,(*+()*!'+,(.!(/G$4'!5)!;&'&.,!$4'(5)7!
()'.59&4,7!=5'+!&)G.,9(4'$=(%('6!$)9!;%&O!()'5!'+,!,U&$'(5)D!!L'!(7!+,.,?!'+5&*+?!'+$'!'+,!
/57'!%,$.)()*!$=5&'!7'&9,)'7!544&.7!$7!,/,.*,)'!G.$4'(4,!(7!,)45&.$*,9D!!!T+,.,!(7!$)!
(),#('$=%,!+(,.$.4+6!K('+()!'+,!45/G%,O!95/$()?!+5K,#,.?!$!7('&$'(5)!.,G.,7,)',9!()!
T$=%,!b!=6!'$I()*!5)!/5.,!V45/G%,OW!/59,%7!5;!7'&9,)'!7&44,77!&'(%(Z()*!/&%'(G%,!
/,$7&.,7D!!
!
! _7,!5;!/5.,!7&=7'$)'($%!/59,%7!5;!7'&9,)'!7&44,77!K5&%9!)5'?!=6!('7,%;?!4$&7,!
9(7,U&(%(=.(&/!$'!'+,!()7'('&'(5)$%!%,#,%!$%'+5&*+!*5()*!95K)!'+$'!G$'+!/$6!+$#,!
&)G.,9(4'$=%,!45)7,U&,)4,7D!!^+$'!+$GG,)7?!;5.!()7'$)4,?!(;!$)!()',.#,)'(5)!'+$'!
K5.I7!;5.!$!*(#,)!.$4,[,'+)(4!*.5&G!5)%6!K5.I7!=,4$&7,!5;!;$4'5.7!'+$'!+$#,!)5'!=,,)!
45)7(9,.,9!=&'!;5.!K+(4+!'+,!()7'('&'(5)!45&%9!()',.#,),?!7&4+!$7!%$',!$;',.)55)!
4+(%94$.,?!'&'5.()*!G.5#(9,9!=,'K,,)!',./7?!5.!5'+,.!())5#$'(5)7!'+$'!$!7(/G%,!7'&96!
K5&%9!5=74&.,r!!L)!'+$'!45)',O'?!$!7(/G%(7'(4!5.!.,9&4'(5)(7'!/()97,'!K5&%9!5=#(5&7%6!
)5'!G.59&4,!'+,!4$&7,1$)91,;;,4'!();5./$'(5)!.,U&(.,9!'5!*&(9,!()7'('&'(5)$%!G.$4'(4,D!!
!
! 2+$5'(4D!!`)5K9,)!$)9!:55.,!X@AA>Y!()9(4$',!4+$5'(4!7('&$'(5)7!$.,!.$.,D!!j5.!
34+(,#()*!'+,!-.,$/!()7'('&'(5)7?!'+,.,!K,.,!;,K!$4'(5)7!7',//()*!;.5/!'+,!()('($'(#,!
'+$'!/(*+'!9,.$(%!$4'(5)D!!T+,!7,$.4+!;5.!.(*+'!$)7K,.7!()!7'&9,)'!7&44,77!(7!7,%95/!
G5()'%,77D!!L)!'+,!$&'+5.N7!,OG,.(,)4,?!)5!()7'('&'(5)7!K5&%9!=,!G%$4,9!()!'+,!4+$5'(4!
95/$()!;5.!%5)*!G,.(597!5;!'(/,D!!2+$)*,7!()!G.,7(9,)'($%!%,$9,.7+(G!5.!=6!5'+,.!7,)(5.!



! PR!

%,$9,.7!5;!'+,!%54$%!()('($'(#,?!+5K,#,.?!/(*+'!.,7&%'!()!$!4+$5'(4!G57('(5)?!=&'!G,.+$G7!
)5'!;5.!'+,!%5)*1',./D!

!
25)4%&7(5)7!

!
! F(#,)!'+,!=5%9),77!5;!'+(7!)$'(5)$%!()('($'(#,?!K+$'!/$6!=,!;$(.%6!7$(9!$=5&'!+5K!
('7!5.*$)(Z$'(5)!45)'.(=&',9!'5!('7!5&'45/,7!$'!'+(7!G5()'!()!('7!%(;,!464%,r!!37!$!45/G%,O!
)$'(5)$%!()('($'(#,!()#5%#()*!Bc!()7'('&'(5)7!7,.#()*!/5.,!'+$)!BRA?AAA!7'&9,)'7!K+$'!
%,775)7!4$)!=,!%,$.),9r!!j(.7'?!'+,!45%%,4'(#,!K(795/!'+$'!$%%5K,9!45%%,*,7!'5!4+$.'!$!
45&.7,!'+.5&*+!K$',.7!'+$'?!;5.!'+,!/57'!G$.'?!K,.,!+,.,'5;5.,!&),OG%5.,9!K$7!
G.&9,)'D!!T+,.,!$%K$67!(7!*.,$'!',/G'$'(5)!'5!.,9&4,!'+,!45/G%(4$',9!$)9!45/G%,O!'5!
'+,!7(/G%,!=&'!'+(7!5=7'$4%,!K$7!7&44,77;&%%6!$#5(9,9D!!`,45)9?!'+,!'5G195K)!$9#(4,!'5!
()7'('&'(5)7!$=5&'!5.*$)(Z$'(5)$%!7'.&4'&.,!5;!'+,!%54$%!()('($'(#,?!'+,!),,9!'5!$)$%6Z,!
45+5.'7!5;!7'&9,)'7?!$)9!'+,!,OG,4'$'(5)!'5!4.,$',!$!4&%'&.,!5;!,#(9,)4,!G.5#(9,9!$!
45//5)!;.$/,!5;!.,;,.,)4,!;5.!$%%!G$.'(4(G$'()*!()7'('&'(5)7D!!!L)7'('&'(5)7!K,.,!
,OG,4',9!'5!4.,$',!45+5.'!9$'$!5)!$%%!7'&9,)'7!=5'+!*5()*!=$4I!$)9!;5.K$.9!()!'(/,!
$)9!7&=/('!'+(7!'5!'+,!)$'(5)$%!()('($'(#,!;5.!.,7,$.4+!G&.G57,7D!!T+,!767',/$'(4!
45/G5),)'7!5;!34+(,#()*!'+,!-.,$/!K,.,!.,%$'(#,%6!;,KD!!T+(7!$%%5K,9!45%%,*,7!'+,!
;%,O(=(%('6!'5!(9,)'(;6!*$G7!$)9!9,',./(),!()',.#,)'(5)7!;5.!7'&9,)'!7&44,77!
&),)4&/=,.,9!=6!)$'(5)$%!9(4'$',7D!!!
!
! T+(.9?!'+,.,!K,.,!.,45//,)9$'(5)7!/$9,!;.5/!'+,!)$'(5)$%!()('($'(#,!$=5&'!'+,!
9,7(.$=(%('6!5;!&7()*!'+,!4%$77(4$%!,OG,.(/,)'$%!9,7(*)!'5!VG.5#,!&GW!'+,!,;;,4'(#,),77!
5;!()',.#,)'(5)7?!'+,.,!K,.,!)5!G,)$%'(,7!;5.!45%%,*,7!K+5!,%,4',9!'5!&7,!5'+,.!
/,'+597!5;!()U&(.6D!!j,K!45%%,*,7?!$'!'+(7!K.('()*?!$GG,$.!'5!+$#,!,)*$*,9!()!45/G%,O!
7'.&4'&.$%!/59,%()*!5;!7'&9,)'!7&44,77?!=&'!'+$'?!'55?!(7!$!/$'',.!5;!4+5(4,D!!3;',.!$%%?!
'+,.,!(7!$)!,#5%&'(5)!5;!7',G7!'+$'!),,9!'5!=,!'$I,)!;.5/!'+,!7(/G%,!'5!'+,!45/G%,O?!$7!
'+,!26),;()!/59,%!K5&%9!7&**,7'D!!T+,!$4'!5;!9(7$**.,*$'()*!45+5.'!9$'$!(7!$!7'$.'!'5!
$7I()*!)5'!]&7'!'+,!V+5KW!U&,7'(5)7?!=&'!'+,!VK+6W!U&,7'(5)7!$=5&'!7'&9,)'!
,OG,.(,)4,7D!!!L'!(7!)5'!$!]&9*/,)'$%!7'$',/,)'!'5!7$6!'+$'!34+(,#()*!'+,!-.,$/!(7!
G.,7,)'%6!;&)4'(5)()*!$'!'+,!V+5KW!%,#,%D!
!
! T+57,!()7'('&'(5)7!'+$'!/$9,!'+,!/57'!G.5*.,77!K,.,!()7'('&'(5)7!'+$'!K,.,!$=%,!
'5!,)*$*,!$)9!,/G5K,.!;$4&%'6!()!'+,!]5&.),6!5;!4.,$'()*!$!4&%'&.,!5;!()U&(.6D!!!T+,!
$&'+5.7!,OG,.(,)4,!()!K5.I()*!K('+!45//&)('6!45%%,*,7!G&.7&()*!'+,!7'&9,)'!7&44,77!
$*,)9$!(7!'+$'!'+57,!()7'('&'(5)7!K+5!G.,7,)',9!9$'$!'5!;$4&%'6!$)9!$7I,9!;5.!'+,(.!
G,.7G,4'(#,7!K,.,!$%75!%(I,%6!'5!=,!/&4+!;&.'+,.!$%5)*!'+,!G$'+K$6!'5!4.,$'()*!$!
4&%'&.,!5;!()U&(.6!()!5'+,.!K$67D!!T+,!K(795/!'5!.,U&(.,!=$7(4?!45/G$.$'(#,!9$'$!=,!
9,#,%5G,9!45&G%,9!K('+!'+,!;.,,95/!'5!,OG,.(/,)'!K('+!()',.#,)'(5)7!$)9!'5!G&.7&,!
/59,%7!5;!;$4&%'6!,)*$*,/,)'!$.,?!()!+()97(*+'!$)9!()!'+,!$&'+5.N7!5G()(5)?!'+,!%$.*,7'!
45)'.(=&'5.7!'5!()7'('&'(5)$%!7&44,77D!!!T+,!G,./(77(5)!'5!,OG,.(/,)'!()!'+,7,!$.,$7!
$%75!/$.I7!$!K$',.7+,9D!!T+,!.,7&%'!K$7!$!)$'(5)$%!()('($'(#,!'+$'!K$7!/57'%6!$=%,!'5!
$#5(9!'+,!G(';$%%7!45//5)!'5!I)5K%,9*,!/$)$*,/,)'!(9,)'(;(,9!=6!`)5K9,)!X@AA>Y0!!
V45)7&%'$)'7!.&))()*!.5&*+7+59!$4.577!G.,1,O(7'()*!tG.(/('(#,N!4&%'&.,7!K('+!()',)'!5;!
,).(4+/,)'!$)9!,)%(*+',)/,)'!'+$'!'55!;.,U&,)'%6!9,*,),.$',9!()'5!.$G,!$)9!G(%%$*,W!
XGD!PPAYD!!
!



! P>!

! 3!G&=%(4!$)9!#(7(=%,!45//('/,)'!'5!&7()*!9$'$!;5.!9,4(7(5)1/$I()*!(7!$!4.('(4$%!
#(4'5.6!;5.!=5'+!45//&)('6!45%%,*,7!$)9!;5.!34+(,#()*!'+,!-.,$/D!!d),!/(*+'!$%75!$7I!
K+,'+,.!45%%,*,7!K5&%9!+$#,!#,)'&.,9!95K)!'+(7!G$'+!K('+5&'!'+,!G,./(77(5)!$)9!
7+,%',.!5;!$!)$'(5)$%!()('($'(#,D!!8,.+$G7!/5.,!'+$)!$!+$)9;&%!K5&%9!+$#,!&)9,.'$I,)!
'+(7!K5.I!=6!'+,/7,%#,7f!'+,7,!()7'('&'(5)7!K,.,!%(I,%6!'5!+$#,!$!+(7'5.6!5;!K5.I!K('+!
9$'$!$)9!G,.+$G7!.,4,)'!,OG,.(,)4,!K('+!'+,!+,(*+',),9!,OG,4'$'(5)7!5;!$!.,*(5)$%!
$44.,9('()*!$7754($'(5)D!!d'+,.7!/$6!+$#,!95),!75!=$7,9!5)!'+,!,)%(*+',),9!
%,$9,.7+(G!.,G5.',9!=6!:42%,)),6!X@AA>YD!!!3'-?!+5K,#,.?!G.5#(9,9!'+,!)$'(5)$%!
G.,7'(*,!$)9!'+,!/5/,)'&/!'5!'$I,!9,#,%5G/,)'$%!,9&4$'(5)!$)9!7'&9,)'!7&44,77!()!
9,#,%5G/,)'$%!,9&4$'(5)!'5!),K!$)9!#,.6!#(7(=%,!%,#,%7D!!!
!
! 34+(,#()*!'+,!-.,$/!$%75!G.5#(9,9!4%,$.!#(4'5.(,7!;5.!7'$',7D!!T+,!4%5&'!5;!'+,!
)$'(5)$%!()('($'(#,!'5!$445/G%(7+!9,7(.,9!,)97!K('+()!7'$',7!K$7!=5'+!G.$4'(4$%!$)9!
9,7(.,9D!!3'-N7!*5$%7!()4%&9,!'+,!&7,!5;!9$'$!'5!(/G.5#,!7'&9,)'!7&44,77!$)9!'5!G.5#(9,!
$44,77!'5!();5./$'(5)!;.5/!5'+,.!7'$',7!'+$'!45&%9!=,!&7,9!'5!'.(**,.!4+$)*,D!!T+,!
9(77,/()$'(5)!5;!7'$',K(9,!j%5.(9$!9$'$!9(74&77,9!$=5#,!(7!$!G5',)'!,O$/G%,!5;!
G.5#(9()*!'+,!=$7(7!;5.!()7'('&'(5)$%!'.$)7;5./$'(5)!=$7,9!5)!;.,7+!$)9!+(*+%6!.,%($=%,!
9$'$D!
!
! 34+(,#()*!'+,!-.,$/!K$7!)5'!K('+5&'!('7!7+5.'45/()*7D!!2.('(4$%!,#$%&$'(5)!K(%%!
$%K$67!7&**,7'!K$67!()!K+(4+!,%,/,)'7!5;!'+(7!())5#$'(5)!45&%9!=,!(/G.5#,9D!!!37!'+,!
()('($'(#,!/5#,7!'5!;&.'+,.!,OG$)7(5)?!('!K(%%!=,!(/G5.'$)'!'5!4%$.(;6!/,'+595%5*6!$)9!
,#$%&$'(#,!,OG,4'$'(5)7D!!2%57,.!45//&)(4$'(5)!K('+!9$'$!;$4(%('$'5.7?!45$4+,7?!$)9!
()7'('&'(5)7!4$)!45)'.(=&',!'5!$!*.,$',.!%,#,%!5;!%,$.)()*!$=5&'!K+(4+!G$.'7!5;!'+,!
()('($'(#,!.,U&(.,!/5.,!'5G195K)!*&(9$)4,!$)9!K+(4+!G$.'7!4$)!=,!*&(9,9!;.5/!'+,!
#$%&$=%,!%,$.)()*!'+$'!544&.7!;.5/!'+,!=5''5/1&GD!
!
!
!

C,;,.,)4,7!
!
M$(%,6?!TD?!H,()=$4+?!TD!$)9!k,)I()7?!-D!!X@AARYD!!L7!7'&9,)'!7&44,77!%$=,%,9!()7'('&'(5)$%!

;$(%&.,r!!`'&9,)'!*5$%7!$)9!*.$9&$'(5)!.$',7!()!'+,!$445&)'$=(%('6!9,=$',!$'!
45//&)('6!45%%,*,7D!!25//&)('6!25%%,*,!C,7,$.4+!2,)',.!^5.I()*!8$G,.!<5D!PD!!
C,'.(,#,9!d4'5=,.!PQ?!@AAB!$'!+''G0[[44.4D'4D45%&/=($D,9&[C,7,$.4+D$7G!

!
2$=.,.$?!3D!jD?!H$!<$7$?!`D!:D?!$)9!M&.I&/?!nD!CD!!X@AAPYD!!8$'+K$67!'5!$!j5&.1g,$.!

-,*.,,0!T+,!S(*+,.!"9&4$'(5)!`'5.6!5;!d),!F,),.$'(5)D!!8$G,.!G.,G$.,9!;5.!'+,!
37754($'(5)!;5.!L)7'('&'(5)$%!C,7,$.4+D!!!C,'.(,#,9!`,G',/=,.!@c?!@AAB!$'!
+''G0[[KKKD,9&4$'(5)D&/9D,9&["-83[;$4&%'6[4$=.,.$[8$'+K$6!'5!$!j5&.1g,$.!
-,*.,,DG9;!

!
2$/G=,%%?!-D!$)9!`'$)%,6?!kD!!XPQRcYD!!"OG,.(/,)'$%!$)9!p&$7(1"OG,.(/,)'$%!-,7(*)7!

;5.!C,7,$.4+D!!M57'5)0!!S5&*+'5)!:(;;%()D!
!



! PB!

2+.5)(4%,!5;!S(*+,.!"9&4$'(5)!X@AA>?!:$.4+YD!:$.4+!P?!@AA>D!!H&/()$!j5&)9$'(5)!
()4.,$7,7!('7!7&GG5.'!;5.!45//&)('6!45%%,*,!G.5],4'D!!2+.5)(4%,!<,K7!M%5*D!!
C,'.(,#,9!`,G',/=,.!@b?!@AAB!$'!+''G0[[4+.5)(4%,D45/[),K7[$.'(4%,[r(9uP>cA!

!
25//&)('6!25%%,*,!C,7,$.4+!2,)',.!X@AAB?!`,G',/=,.YD!!C,7&%'7!5;!'+,!;(.7'!7&.#,6!5;!

'+,!&7,!5;!9$'$!=6!45//&)('6!45%%,*,!;$4&%'6!$)9!$9/()(7'.$'5.7!()!34+(,(#()*!
'+,!-.,$/D!!3&'+5.0!!<,K!g5.ID!

!
25//&)('6!25%%,*,!C,7,$.4+!2,)',.!X@AAe?!3G.(%YD!!`'.&**%()*!'5!$4+(,#,0!d&'45/,7!

;5.!%5K1()45/,!$)9!/()5.('6!7'&9,)'7!$'!45//&)('6!45%%,*,7D!!2C22!2&..,)'7D!!
3&'+5.0!!<,K!g5.ID!

!!
F5#,.)/,)'!3445&)'()*!d;;(4,!X@AAB?!k&%6YD!!!S(*+,.!"9&4$'(5)0!!T&('(5)!25)'()&,7!'5!

C(7,?!=&'!8$'',.)7!E$.6!=6!L)7'('&'(5)!T6G,?!").5%%/,)'?!$)9!"9&4$'(5)$%!
"OG,)9('&.,7D!!^$7+()*'5)?!-D2D0!!3&'+5.D!

!
j%5.(9$!-,G$.'/,)'!5;!"9&4$'(5)!X)D9D!?PYD!!T$I()*!7'&9,)'!%(;,!7I(%%7!45&.7,!()4.,$7,7!

$4$9,/(4!7&44,77D!!T$%%$+$77,,0!!3&'+5.D!
!
j%5.(9$!-,G$.'/,)'!5;!"9&4$'(5)!X)D9D?!@YD!!-,#,%5G/,)'$%!,9&4$'(5)!()!j%5.(9$!

45//&)('6!45%%,*,7D!!T$%%$+$77,,0!!3&'+5.D!
!
k5=7!;5.!'+,!j&'&.,!X@AAB?!k&%6YD!!!8,.;5./$)4,!/,$7&.,7!'+$'!G.5/5',!7'&9,)'!

7&44,770!3!45/G$.$'(#,!$)$%67(7!5;!7'$',!G5%(4(,7D!!34+(,#()*!`&44,770!!T+,!`'$',!
85%(46!<,K7%,'',.!5;!34+(,#()*!'+,!-.,$/0!!25//&)('6!25%%,*,7!25&)'D!!3&'+5.0!!
M57'5)D!!

!
k5=7!;5.!'+,!j&'&.,!$)9!'+,!34+(,#()*!'+,!-.,$/!2.5771`'$',!-$'$!^5.I!F.5&G!X@AAB?!

k&%6YD!!!T,7'!-.(#,0!!`(O!`'$',7!8(%5'!M,'',.!^$67!'5!:,$7&.,!$)9!25/G$.,!
25//&)('6!25%%,*,!8,.;5./$)4,D!!3&'+5.0!!M57'5)D!!

!
k5=7!;5.!'+,!j&'&.,!X@AA>?!d4'5=,.YD!!M&(%9()*!$!2&%'&.,!5;!"#(9,)4,!()!25//&)('6!

25%%,*,70!H,775)7!;.5/!"O,/G%$.6!L)7'('&'(5)7D!!3&'+5.0!M57'5)D!
!
:42%,)),6?!MD!X@AA>YD!!T5G!T,)!C,$75)7!;5.!8.5*.,77!K('+!34+(,#()*!'+,!-.,$/D!!

25//&)('6!25%%,*,!H,$9,.7+(G!8.5*.$/D!!3&'+5.0!!3&7'()?!TvD!
!
:-2!X@AAB?!d4'5=,.YD!!@AA>1@AAB!25%%,*,!3))&$%!C,G5.'!3)$%67(7?!C5&)97!P1cD!!

2+$G,%!S(%%?!<20!3&'+5.D!
!
:-2!X@AAB?!:$6YD!!34+(,#()*!'+,!-.,$/0!!T+,!`'$',!5;!'+,!L)('($'(#,D!!2+$G,%!S(%%?!<20!

3&'+5.D!
!
:-C2!X@AAB?!:$.4+YD!!3!F559!`'$.'0!!TK51g,$.!";;,4'7!5;!$!j.,7+/,)!H,$.)()*!

25//&)('6!8.5*.$/!$'!n()*7=5.5&*+!25//&)('6!25%%,*,D!C,'.(,#,9!`,G',/=,.!
P@?!@AAB!+''G0[[KKKD/9.4D5.*[G&=%(4$'(5)7[b>c[5#,.#(,KD+'/%!

!



! PQ!

:-C2!X@AA>?!:$6YD!!M&(%9()*!$!2&%'&.,!5;!"#(9,)4,!;5.!25//&)('6!25%%,*,!`'&9,)'!
`&44,77D!!C,'.(,#,9!`,G',/=,.!P>?!@AAB!$'!
+''G0[[KKKD$4+(,#()*'+,9.,$/D5.*[-3T3C"`"3C2S["E3H_3TLd<[/9.4.,G5
.'7D'G!

!
<$'(5)$%!25//(77(5)!5)!25//&)('6!25%%,*,7!X@AAB?!k$)&$.6YD!!^())()*!'+,!`I(%%7!

C$4,!$)9!`'.,)*'+,)()*!3/,.(4$N7!:(99%,!2%$770!!3)!34'(5)!3*,)9$!;5.!
25//&)('6!25%%,*,7D!!8.()4,'5)?!<k0!!25%%,*,!M5$.9D!!C,'.(,#,9!`,G',/=,.!P>!
@AAB!$'!
+''G0[[KKKD45%%,*,=5$.9D45/[G.59w95K)%5$97[G.5;[45//&)('6[K())()*w'+,
w7I(%%7w.$4,DG9;!

!
<5.$?!3D!a!2$=.,.$?!3D!jD?!S$*,95.)?!HD!`D?!a!8$74$.,%%$?!"D!TD!!XPQQRYD!!-(;;,.,)'($%!

(/G$4'7!5;!$4$9,/(4!$)9!754($%!,OG,.(,)4,7!5)!45%%,*,1.,%$',9!=,+$#(5.$%!
5&'45/,7!$4.577!9(;;,.,)'!,'+)(4!$)9!*,)9,.!*.5&G7!$'!;5&.16,$.!()7'('&'(5)7D!!
C,7,$.4+!()!S(*+,.!"9&4$'(5)?!c>XbY?!b@>1>e@D!

!
8.5#$7)(I?!`D?!$)9!8%$)'6?!:D!X@AABYD!!25//&)('6!25%%,*,70!`G,4($%!`&GG%,/,)'!'5!T+,!

25)9('(5)!5;!"9&4$'(5)!@AAB!X<2"`!@AAB1AccYD!!<$'(5)$%!2,)',.!;5.!"9&4$'(5)!
`'$'(7'(47?!L)7'('&',!5;!"9&4$'(5)!`4(,)4,7?!_D`D!-,G$.'/,)'!5;!"9&4$'(5)D!
^$7+()*'5)?!-2D!

!
`,)*&G'$?!CD!$)9!2+.(7'5G+,.!k,G7,)!X@AAR?!`,G',/=,.YD!!2$%(;5.)($N7!45//&)('6!

45%%,*,!7'&9,)'7D!!8&=%(4!85%(46!L)7'('&',!5;!2$%(;5.)($D!!3&'+5.0!!`$)!j.$)4(745D!
!
`)5K9,)?!-D!!X@AA@YD!!!25/G%,O!$4'7!5;!I)5K()*D!!k5&.)$%!5;!n)5K%,9*,!:$)$*,/,)'?!

RX@Y?!PAA1PPPD!
!
`)5K9,)?!-DkD!$)9!M55),?!:D"D!!X@AA>YD!!3!%,$9,.N7!;.$/,K5.I!;5.!9,4(7(5)!/$I()*D!!

S$.#$.9!M&7(),77!C,#(,KD!!<5#,/=,.0!RQs>RD!
!!
`'.5)*!3/,.(4$)!`4+55%7!X@AAB?!`,G',/=,.YD!!-(G%5/$!'5!<5K+,.,D!!C,'.(,#,9!

`,G',/=,.!PR?!@AAB!$'!KKKD"-()ABD45/!
!
_D`D!-,G$.'/,)'!5;!"9&4$'(5)?!<$'(5)$%!2,)',.!;5.!"9&4$'(5)!`'$'(7'(47!X@AAcYD!

C,/,9($%!"9&4$'(5)!$'!-,*.,,1!F.$)'()*!857'7,45)9$.6!L)7'('&'(5)7!()!j$%%!@AAA?!
<2"`!@AAb1APA?!=6!M$7/$'!8$.7$9!$)9!H$&.(,!H,K(7D!!^$7+()*'5)?!-20!!@AAcD!

!
E,99,.?!CD!!X@AAB?!3&*&7'YD!!C(7()*!25//&)('6!25%%,*,!").5%%/,)'7D!!2,)',.!;5.!

25%%,*,!3;;5.9$=(%('6!$)9!8.59&4'(#('6D!!C,'.(,#,9!`,G',/=,.!PR?!@AAB!$'!
+''G0[[45%%,*,$;;5.9$=(%('6D=%5*7G5'D45/[@AAB[AB[.(7()*145//&)('6145%%,*,1
,).5%%/,)'7D+'/%!

!
E55.+,,7?!CD!3D!X@AARYD!!"#$%&$'()*!'+,!,;;,4'(#,),77!5;!()',.#,)'(5)!G.5*.$/7!;5.!%5K1

()45/,!7'&9,)'7!$)9!7'&9,)'7!5;!45%5.D!!8.,7,)'$'(5)!$'!'+,!j%5.(9$!`'$',K(9,!
34+(,#()*!'+,!-.,$/!3))&$%!25);,.,)4,D!!d.%$)950!!3&'+5.D!!C,'.(,#,9!
`,G',/=,.!@b?!@AAB!$'!+''G0[[KKKD#55.+,,7*.5&GD5.*['55%7D+'/%!



! @A!

!
E55.+,,7?!CD!3D!XPQQ>YD!!!`'&9,)'!%,$.)()*!$)9!45*)('(#,!9,#,%5G/,)'!()!'+,!

45//&)('6!45%%,*,D!L)!kD!2D!`/$.'!X,9DY?!S(*+,.!"9&4$'(5)0!T+,5.6!$)9!C,7,$.4+D!
<,K!g5.I0!3*$'+5)D!


