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! ''J! M.! 312D>:03.! /! 0.:.4! 7/! 861-.0F.1G/!
!"#$%J! !

!%&'"()*%+", -., $#"%/ ! '''JKJ! M.!
:39676F3.! 23! /88.>>6! /3! !"#$%J! !

/*$#$01,#--&/ !
0.F67/:6036! 2.77.! 86;D138/G3613! .7.::06138=.J! ! '?JNJ! M/! 23>839731/!

3:/73/1/J! ! 31.>3>:.1G/!1.776!$2/,)-/$(2!!23!D1!2303::6!23!
!"#$%J!

!
!
!
!D$

$
!

96>:6! 31!.-32.1G/!D1!;D:/;.1:6!.968/7.!/7!OD/7.!>:3/;6!/>>3>:.126!.!

8.2.126!37!9/>>6!/77.!0.:34! 3!C.13!/3!>.0-3G34!.2!37!8618.::6!23!906903.:P!Q!
>.;90.!93R!>6>:3:D3:6!2/!OD.776!23!/88.>>6J!M.!3;90.>.!.2!3!861>D;/:603!
:.12616!>.;90.!93R!/2!/CC/1261/0.!7/!:39676F3/!23!0/9960:6!8=.!>3160/!

;.08/:6!23!:3:673!23!906903.:P!S0/!D1!-.123:60.!.!D1!/8OD30.1:.4!/!S/-60.!

!
$.77/!-3>361.!.8616;38/!:0/23G361/7.!23!B2/;!,;3:=4!37!F3686!2.7!;.08/:6!
>3!S612/!>D77/!8/9/83:P!23!/8OD3>30.!.2!.>>.0.!:3:67/03!23!2303::3!23!906903.:P!
>D3!C.134!.>87D2.1261.!3!:.0G3!TKUJ!'1!D1/!.8616;3/!2.77.!0.:34!Q!93D::6>:6!

0.7/G3613! 0.839068=.! -67:6! /2! 6::3;3GG/0.! 76! >S60G6! 8677.::3-64! 8=.!
3$043$0 !

M/!861:0/G361.!2.3!9068.>
2.3! 90626::34! 37! 86>:6! 80.>8.1:.! 2.77.! /::3-3:P! 23! 038.08/! .! >-37D9964!
D13:/;.1:.!/3!1.8.>>/03!86>:3!23!!%&'"($014!>931F616!1D;.06>.!/G3.12.!
/2! D130>3! 31! 861>60G3! .! /77./1G.! >:0/:.F38=.4! OD/126! 161! 31! -.0.! .!
906903.!86;9/F313!>683.:/03.!9673.2038=.!/!93R!73-.773!TNU4!9.0!86123-32.0.!
31S60;/G36134!D:373GG/0.! 03>60>.! 31! 86;D1.!.! 039/0:30.! 3! 86>:34! /7!2D9738.!
S31.! 23! /-.0.! /! 23>96>3G361.! 7.! 03>60>.! 1.8.>>/03.! 9.0! 86;9.:.0.! >D7!
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;.08/:6!.!/>>38D0/0>3!861:06!7.!9.023:.4!1.7!861:.>:6!>.;90.!93R!0/9326!.!
-67/:37.!2.7!1D6-6!>8.1/036!.8616;386J!!

! FD32/1267/4! /7!
861:.;96! ! 2/77/! 0.9.1:31/! .2! 318.>>/1:.! /88.7.0/G361.! 2.7! 9068.>>6!

=.4! 31! D1! /;C3.1:.!
;.23/:6! .7.::06138/;.1:.4! 3! 9068.>>3! 23! 9062DG361.4! 7.! /::0.GG/:D0.4! 3!

23!C0.-.!9.03626!/F73!>:.>>3!23-3.1.!D1/!>67DG361.!/26::/:/!>.;90.!93R!23!
S0.OD.1:.!TLUJ!
$.7! 1D6-6! >8.1/0364! 31! >6>:/1G/4! /88/1:6! /77.! :0/23G361/73! .8616;3.! 23!
>8/7/4!>:/116!/8OD3>.126!D1!0D676!>.;90.!93R!037.-/1:.! 7.!.8616;3.!23!

3;9600.!D1!90.GG6!93R!.7.-/:6!.!F62.0.!23!;/0F313!23!906S3::6!93R!/;93Y!
/18=.! 968=3! ;.>3! 23! /1:38396! >D3! 8618600.1:3! 96>>616! 03>D7:/0.!
2.:.0;31/1:34! /7! S31.! 23! 0./73GG/0.! D1! 906S3::6! 903;/! 8=.! 37! 90626::6!
23-.1:3! 6C>67.:6!6!23SSD>6! /::0/-.0>6!D1!1D;.06! :/7.!23! 0.:3! .! >D9960:3!
/7:.01/:3-3! !;/F/03!861!73.-3!-/03/G3613!8=.!3;9.23>8/16!7/!-367/G361.!23!
2303::3!23!906903.:P! 31:.77.::D/7.! !2/!9.02.0.4!6!26-.0!86123-32.0.!861! 3!

!
!861>.1:30.!/7:0.>Z!/2!

I !
B77/! 032DG361.! 2.7! 83876! 23! -3:/! 2.3! 90626::34! 3167:0.4! >3! /886;9/F1/!

;3F73/3/! 23! 1D6-3! 90626::3! .! >.0-3G3! 6SS.0:3! >D7! ;.08/:6! /! 03:;6!

/77/!>3;D7:/1.3:P4!.2!3!861>D;/:603!>3!/::.12616!D1!038/;C36!2.3!90626::3!
.!7606!-.0>3613!93R!.-67D:.!/!S0.OD.1G/!/>>/3!.7.-/:/J!
,616! OD.>:.! 7.! F3D>:3S38/G3613! .8616;38=.! 93R! .-32.1:3! 8=.! 8612D8616!
>9.>>6! 3! 1D6-3! .1:0/1:3! >D! D1! ;.08/:6! /2! .-3:/0.! 37! 93R! 96>>3C37.!
31-.>:3;.1:3!31!86>:3!S3>>3!6!300.8D9.0/C3734! 31!OD/1:6!/99D1:6!>D>>3>:.!37!
>.036! 03>8=36! 8=.! :/73! 31-.>:3;.1:3! 161! >3/16! 0.8D9.0/:3! /SS/::64! 2/:3! 7/!

1D6-/!S/>.!.8616;38/!31!8D3!83!:06-3/;64!9.0:/1:64!37!S6013:60.!9.0!76!93R!
861>.0-/! 7/! 906903.:P! 2.3! C.134! 8=.! 167.FF3/4! /SS3::/! 6! 8.2.! 31! D>6!
:.;960/1.6!/!S061:.!2.7!9/F/;.1:6!23!D1/!:/03SS/4!D1!/CC61/;.1:64!"(+5!!
M/! 8.>>361.! 2.77/! :3:67/03:P! 2.7! C.1.! 7/>83/! 37! 9/>>6! /2! D1! /88.>>6!
:.;960/1.6!/F73!>:.>>34!6!93R!23!S0.OD.1:.!/3!>.0-3G34!8=.!-3.1.!1.F6G3/:6!
S0/!/"&6"&,.!+*$"0(!31!D1/!0.7/G361.!23!0.:.J!'1!OD.>:6!;6264!1.7!9068.>>6!
.8616;386! 7/! 906903.:P! 2.7! 8/93:/7.! S3>3864! 31! 90.8.2.1G/! S612/;.1:6!
2.77/! 83-37:P! 312D>:03/7.4!23-3.1.!/>>/3!;.16! 037.-/1:.J!?38.-.0>/4! 31!D1/!
.8616;3/!C/>/:/! >D77.! 0.:3! .>>/!Q! 861>32.0/:/! >.;90.!93R! >9.>>6!2/77.!
/G3.12.!D1!;.06! 86>:6!69.0/:3-64! 93R! 8=.!D1!9/:03;6136Y! >3! 90.S.03>8.!

!
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B18=.! 37! 8/93:/7.! 31:.77.
.-32.1G/! 7/! 8.1:0/73:P! .! 7/! ;/FF360.! /99.:3C373:P! 1.7! 1D6-6! >3>:.;/4!

0/0/;.1:.4! 0.>:/126! 93D::6>:6! D1! 96>>.>>6! 2.7! S6013:60.4! 37! OD/7.! 76!
167.FF3/!6!1.!/D:603GG/!D1!D>6!73;3:/:6!2/!9/0:.!23!:.0G3J!
M.!3;90.>.!=/116!F3P!9.0860>6!;67:/!>:0/2/4!1.7!9.0860>6!23!:0/1>3G361.!

>860:.4!
167.FF3/126!/::0.GG/:D0.4!2.-67-.126!31!-2(/-2&+$01,0/;3!2.77/!906903/!

6F13! 906903.:P! .! 86>:6! S3>>6! >D9.0S7D3J! '7! 96>>.>>6! 23! ;67:.! 86>.! Q!
861>32.0/:6!6C>67.:6!.!31/2/::6!/2!D1/!.8616;3/!86;.!OD.77/!623.01/4!

;.08/:6! >3! 9/07/-/! 23! -.123:603! .! /8OD30.1:34! 6FF3! >3! :.12.! /!9/07/0.!23!
S6013:603!.!D:.1:3J! '1!D1!861:.>:6! >3;37.4! 7.! :0/1>/G3613! 8.2616! 37! 9/>>6!
/77.!/77./1G.!>:0/:.F38=.4!/2!.>.;936!>6::6!S60;/!23!/886023!9.0!;.::.0.!
31! 86;D1.! 03>60>.! 6! 86123-32.0.! 038/-34! 80./126! 0.:3! /77/0F/:.! 9.0!
86F.>:30.!7.!03>9.::3-.!/::3-3:PJ!!!!

.12.! ;.16! 2/7! >31F676! >8/;C36! 23! C.13! .! 93R! 2/77/!
8/9/83:P!23!80./0.!D1!0/9960:6!86;;.083/7.!/!7D1F6!:.0;31.!861!3!873.1:3J!
(/>:3! 9.1>/0.! 8=.! 6FF3! >9.>>6! 7.! 3;90.>.! >616! 23>96>:.! /2! 6SS030.!
F0/:D3:/;.1:.!3!906903!90626::34!/7!S31.!23!31>:/D0/0.!D1!>3;37.!0/9960:6!.!

!
'7! 9/>>/FF36! 2/7! 0.F3;.! 23! 906903.:P! ! S612/:6! >D7! 8618.::6! 2.77/!
8.>>361.! 2.77/! :3:67/03:P! 2.3! C.13! ! /7! 0.F3;.! 23! /88.>>6! ! C/>/:6! >D77/!
F/0/1G3/!2.77/!23>9613C373:P!:.;960/1./!23!C.13!6!>.0-3G3!\861:0677/:3!9.0!
76! 93R! 2/! 0.:3! 23! S6013:603]! ! ;D:/! 0/238/7;.1:.! 7/! 16G361.! >:.>>/! 23!
96:.0.!.8616;386J!'1!OD.>:6!>.1>64!86;.!=/!.-32.1G3/:6!&3S^31!37!96:.0.!
;/FF360.4! F3P! /7! ;6;.1:6! /::D/7.! .! >.;90.! 93R! 1.F73! /113! /! -.130.4!
>.;C0/!2.>:31/:6!/!861S7D30.!1.77.!;/13!23!OD.3!>6FF.::3!8=.!>3!961F616!

1%("'"")"&/
C.13!6!>.0-3G3!>8/;C3/:3!/::0/-.0>6!23!.>>.J!!
_D.>:3! S.16;.134! =/! 037.-/:6! 37! >683676F6! >:/:D13:.1>.4! /--.1F616! 1.7!
861:.>:6!23!D1/!:0/>S60;/G361.!93R!/;93/!8=.!
2.7! >3>:.;/! 8/93:/73>:3864! 31:.0.>>/:6! 2/! D16! >96>:/;.1:6! 23! 7D1F6!
9.03626!2/77/!9062DG361.! 312D>:03/7.!/!OD.77/!8D7:D0/7.J!$.7! SD:D064!D1/!
OD6:/! >.;90.! 80.>8.1:.! 23! >8/;C3! .8616;383! 26-0.CC.! 03S.030>3! /77/!
86;;.083/73GG/G361.4!93R!8=.!23!C.13!.!>.0-3G3!90626::3!312D>:03/7;.1:.4!
23!D1/!-/>:/!F/;;/!23!.>9.03.1G.!8D7:D0/734!S0D3:.!:0/;3:.!3!23-.0>3!;.GG3!

2/7!906F0.>>6!:.81676F386J!!
'1! OD.>:6! 1D6-6! >8.1/036! .8616;3864! 7/! F/0/1G3/! 23! /88.>>6! /77.!
.>9.03.1G.! .! 03>60>.! 8D7:D0/734! 1618=`! /77.! 0.:3! 9673SD1G361/73! 8=.! 7.!
23SS6126164!/8OD3>3>8.!D1/!037.-/1G/!/1/76F/!/!OD.77/!2.77/!906903.:P!>D3!
C.13!;/:.03/73!TaUJ!
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M.! 0.:3!.7.::06138=.!>D77.!OD/73! >3!C/>/16!60/;/3! 7/!;/FF360!9/0:.!2.77.!
16>:0.!.>9.03.1G.!OD6:323/1.4!2.7!0.>:64!>616!861:0677/:.!2/!D1!1D;.06!
73;3:/:6! 23! 69.0/:603! >.;90.! 93R! ;D7:31/G361/73J! _D.>:3! 96>>3.2616! 7.!
31S0/>:0D::D0.! /::0/-.0>6! 7.! OD/73! 7.! 9.0>61.! 86;D138/16! S0/! 76064! .!
861:0677/16! D1/! 9/0:.! 2.:.0;31/1:.! 2.3! 861:.1D:3! 8D7:D0/73! .!

;6126!623.016!TcUJ!!
M.! F0/123! 3;90.>.! 8=.! F.>:3>8616! 7.! 0.:3! 23! 86;D138/G361.! .2! 3! 7606!
S6013:603!23!861:.1D:3!0/990.>.1:/16!OD3123!3!1%("'"")"&4!3!FD/023/13!8=.!
2.:.0;31/16! 7.! 86123G3613! 31! C/>.! /77.! OD/734! 2/! D1! 7/:64! 7.! 3;90.>.!

/-.0.!/88.>>6!/77.!0.7/G3613!>683/73!.2!.8616;38=.!/!73-.776!F76C/7.J!
,3/;6!23!S061:.4!86;.!=/!C.1!.-32.1G3/:6!/186

! 6! $0, .$"&$4! 2.-.! /FF3D1F.0>3! 861! D1! 0373.-6!
/1860/! ;/FF360.! ! 2/! 9/0:.! 23! D1/! 16:.-67.! OD6:/! 2.77/! 96967/G361.!
;6123/7.J! '1! OD.>:6! >.1>64! 7/! >S3
/99/0.!2D1OD.!OD.77/!0.7/:3-/!/7!03903>:316!23!D1!.OD373C036!/2.FD/:6!S0/!

!
!

312D>:03/7.! ! 03>8=3/16! 23! .>>.0.! >S0D::/:.4! .2! .-.1:D/7;.1:.!
2.9/D9.0/:.4! >6::6! 37! 861:06776! 23! D1/! 8.08=3/! 03>:0.::/! 23! >6FF.::34! /3!

776!
2.77.!03>60>.!.>>.1G3/73!>6::6!37!906S376!2.77.!31S0/>:0D::D0.!.!2.3!861:.1D:3!
2/! OD.>:.! -.3867/:34! 861! 0.7/:3-/!;31/883/! 161! >67:/1:6! 2.77/! 73C.0:P! 23!
8618600.1G/!;/! /7:0.>Z! 2.77/! 73C.0:P! 23! .>90.>>361.4! .! OD3123! 31! D7:3;/!
/1/73>3! 2.77/! .>>.1G/! >:.>>/!
>683/73!.2!.8616;38=.!93R!8/0/::.03>:38=.J!!

OD.>:/!2.-.!F.>:30.!37!03>8=36!8=.!2.03-/!2/!90626::3!861!D1!83876!23!-3:/!
C0.-3>>3;6Y! 83d! 0.12.! 7
D1/!1.8.>>3:PJ!!

831.;/:6F0/S38/! =677ef6623/1/! 1.F73! /113! 831OD/1:/! 2.7! >.8676! >860>64!
31!03>96>:/!/7!C3>6F16!23!23>9600.!23!906S.>>361/73:P!23-.0>.!9.0!83/>8D1!
906F.::6! .!23! 039/0:30.! 37! 03>8=36! 31! 8/>6!23! >D6! S/773;.1:6J! '1! :/7!;626!
=/116!313G3/:6!/!23SS612.0>3!8/>.!23!9062DG361.!31239.12.1:34!2.77.!OD/73!
3! F0/123! /(2#$-/! >3! /--/7F616! /F.126! 2/! 31-.>:3:6034! S601.126! /3!
9062D::603!31239.12.1:3!7.!03>60>.!S31/1G3/03.!1.8.>>/03.!31!8/;C364!67:0.!
8=.!2.7!861:06776!>D7!9068.>>6!23!9062DG361.4!2.3!2303::3!23!23>:03CDG361.!
2.7!90626::6!S31/7.!TVVUJ!!

/D236-3>3-/4! .2! 31! 9/0:3867/0.! :.7.-3>3-/4! 2.7! 16>:06! 5/.>.4! 861! 7.!
.;3::.1:3! 8=.! 03-.>:616! 37! 0D676! 23! 8660231/:0383! .! 23>:03CD:0383! 31! 7D6F6!
2.F73!/(2#$-/J!"3d4!.-32.1:.;.1:.4!2P! 7D6F6!/77/!96>>3C373:P!8=.!OD.>:.4!
31! 0.7/G361.! /3! 861:.1D:3! 90626::3! 23! 906903/! 313G3/:3-/! ! ;/! 9/03;.1:3!
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-600.CC.06!:0/>;.::.0.!;.23/1:.!7.!0.:3!2.77.!.;3::.1:3!>:.>>.! !96>>/16!
03-.>:30.!OD.7!0D676!23!1%("'"")"&,/7!OD/7.!>3!S/8.-/!8.116!31!90.8.2.1G/4!
032D8.126! 7/! OD/1:3:P! .! 7.! 96>>3C373:P! 23! S0D3G361.! 2.3! 861:.1D:3! 6--.06!
>.7.G361/1261.!7/!906-.13.1G/J!!
*/7! 9D1:6! 23! -3>:/! 2.7! 861>D;/:60.gD:.1:.4! 7/! 9062DG361.!

I I
0./7:P! 1.77/! -3:/! OD6:323/1/4! 861! 0.7/:3-6! >96>:/;.1:6! 2.F73! 31:.0.>>3! .!
2.3!861>D;3!2/3!90626::3!312D>:03/73!/!OD.773!*%(-,/"0/2!8D7:D0/73J!#::.1.0.!

!"#$%, .! /3! >.0-3G3! 6! 861:.1D:3! 93R! F0/23:3! 2/! 83/>8D16! Q!
23-.1D:6!D16!2.F73!.7.;.1:3!.>>.1G3/73!2.776!>:37.!23!-3:/!861:.;960/1.6!
TVKUJ!

96>>3C373:P! 23! 73C.0/0>3! 23! 3;93/1:34! /::0.GG/:D0.! .! 9.0>61/7.4! 80./126!
0.7/G3613!>:0/:.F38=.!861!3!S6013:603!!9.0!7/!9062DG361.!2.3!861:.1D:3J!!
'1! D16! >8.1/036! 23! 8618600.1G/! 80.>8.1:.! .! >.1G/! 861S3134! 23! C.13! .!
>.0-3G3!>.;90.!93R!23-.0>3S38/:3!.!23!83873!23!-3:/!2.3!90626::3!>.;90.!93R!
C0.-34!7.!3;90.>.!861>.0-/16!7.!7606!96>3G3613!23!*"%#"&/7$)!/::0/-.0>6!37!
861:06776!2.3!8/1/73!23!S31/1G3/;.1:6!.!23>:03CDG361.!.2!37!:0/>S.03;.1:6!
/!>6FF.::3!.8616;383!93R!9388673!6!.>:.013!2.7!9.>6!2.77/!906903.:P!.!2.77/!
F.>:361.!2.7!8/93:/7.!S3>386J!

:.!23!:D::6!83d!7.!3;90.>.4!;/FF3603!.!;316034!:.1:/16!
318.>>/1:.;.1:.! 23! .1:0/0.! /! S/0! 9/0:.! 2.77.! 0.:3! 86;;.083/73! 31!

.>>.0.!
3187D>/! 1.77.! 0.:3! .! 1.3! 0/9960:3! 8=.! 861>.1:616! 23! >-67F.0.! 7/! 906903/!
/::3-3:P!.8616;38/J!
'1! 861>.FD.1G/! 2.77/! -.0/! .! 906903/! 03-67DG361.! 23! 8D3! >3! Q! :.1:/:6! 23!
9600.! 31! .-32.1G/! /78D13! :0/::3! .>>.1G3/734! 86;.! =/! .-32.1G3/:6! /1860/!
&3S^314!/7!F360

1.8.>>/036! 9.0! /88.2.0.! /7! 906F0.>>6! .! /77/! >6223>S/G361.! 9.0>61/7.! .!
96>>3.2.! D1/! 96:.1G/! .-68/:3-/! 9/03! /! OD.77/! 8=.4! 9.0! 7.! 9/>>/:.!

!
*/! :/7.! S.16;.164! 31! 9/0:3867/0.4! >.86126! 37! >683676F6! >:/:D13:.1>.!

86>322.::3!1%("'"")"&/! \FD/023/13]+! 867606! 8=.! 861:067
/77/! 8D7:D0/! 96967/0.! >3/! /77.! 0.:3! F.6F0/S38=.! .! 83C.0>9/G3/734! 8=.!
.>906903/164! 861S.G361/16! .! ;.083S38/16! 7/! 8D7:D0/! 31! S60;/! 23!

!
G/!Q! S0/! 8=3! Q!8611.>>6!.!

8=3!161! 76!Q4! S0/! 3187D>3!.2!.>87D>34!.2! 31!OD.>:6!/;C3:6!8=3!96>>3.2.! 3!
8/1/73! 23! 86;D138/G361.! .! 861:0677/! F73! 31F0.>>3! /77.! 0.:3! >:/C373>8.! 8=3!
69.0/! 1.7! >3>:.;/! .! 8=3! 1.! 0.>:/! SD603J! h! 9.0! OD.>:/! 0/F361.! 8=.4! /2!
.>.;9364! 7.! 90 /-.(3%&"! .!
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:.7.86;D138/G36134! 861>/9.-673! 2.7! 0D676! .>>.1G3/7.! 2.3! 1%("'"")"&4!
>:/116! /8OD3>.126! 3! S6013:603! 23! >.0-3G3! .! 861:.1D:3! 23! ;/FF360.!
>D88.>>6+! 7.! ;D7:31/G361/73! 2.3! !"#$%! >616! 3;9.F1/:.! 31! D1/! 76::/!
318.>>/1:.! 9.0! 37! 861:06776! 2.3! 8/1/73! 23! 86;D138/G361.! .! 2.77.! 03>60>.!
8D7:D0/734! /7! S31.! 23! 96:.0! .>9/12.0.! 37! 9069036! 96:.0.! 23! 861:06776! 2.7!

!
!

OD/1:6! 86;.! /88.11/:6! .>>3! 2.S313>8616! 3! :.0;313! 23! /88.>>6! /77.! 0.:3!
>:.>>.4!1618=`!/3!>.0-3G3!6!861:.1D:3!>D!OD.>:.!-.3867/:3J!M/!96>>3C373:P!23!
>-67F.0.! 37! 0D676! 2.7! 1%("'"")"&4! 31! >6>:/1G/4! 861>.1:.! 23! 861:0677/0.!
960G3613! >:0/:.F38=.! 23! D1/! 0.:.! .g6! D1! 8/1/7.! :0/>;3>>3-64! 31! 8D3!
861S7D3>8/16!C.134!>.0-3G3!6!861:.1D:34! 31!;626!2/!96:.0!2.832.0.!>.! 7/!
03>60>/!8=.!-3!>3!>:/!23SS612.126!96>>/!.>>.0.!/;;.>>/!6!16!TVXUJ!!
M/! SD1G361.!23! >60-.F73/1G/4!6!1%("'"")$014! 86;.!Q!>:/:6!037.-/:64!9Dd!
.>>.0.! 03:.1D:/! D1! S/::60.! 3;960:/1:.! 9.0! 7/! 86;90.1>361.! 2.77.!

1.77/! -3>361.! >3160/! 26;31/1:.! 9.0! 7/! 86;90.1>361.! 2.77.! 0.F67.! 8=.!
23>839731/16!7/!906903.:P!.!76!>8/;C36!2.3!C.13!TV[UJ!
!!!,6::6!37!906S376!F3D032386I160;/:3-64!7.!861>32.0/G3613!>690/!/88.11/:.!
>.;C0.0.CC.06! 96:.0! 2/0.! 7D6F6! /! D1/! 03-3>3:/G361.! 2.77/! :.603/! 2.3!
2303::3! >6FF.::3-34! .! 31! 9/0:3867/0.! 2.3! 2303::3! 0./734! 31! OD/1:6! 37! 1D6-6!

96:0.CC.! 8612D00.!/!D1/!2.8731/G361.!23! :/7.! 2303::6!23! 161! .>87D>361.!
!

'1!D1!;6126!>.;90.!93R!318.1:0/:6!>D77.!0.:3!>683/73!.2!.8616;38=.4!9.0!

8618.::6! 23! 73

96>>.>>6J!!
'1!OD.>:6!1D6-6!861:.>:64!>3!/SS.0;/4!37!0D676!2.776!,:/:6!>/0.CC.!OD.776!
23!F/0/1:30.!/!83/>8D16!37!2303::6!23!/88.2.0.!/77/!31S313:.!0.:3!/::0/-.0>6!7.!
OD/73! F73! 3123-32D3! 31:.0/F3>86164! 86;D138/164! F.>:3>8616! 7.! /::3-3:P!
.8616;38=.!.!80./16!8D7:D0/!TVaUJ!

>8.1/036!>6836I.8616;386!.!:.81676F3864!7/!90.>.1:.!038.08/! !/::0/-.0>6!

>:/:D13:.1>.!.2! 31!OD.776!86;D13:/0364!.! 31!>9.83.! 31!OD.776! 3:/73/16! !Q!
-67:/!/!312/F/0.!>.!1.7!16>:06!60231/;.1:6!96>>/!03:.1.0>3!861S3FD0/C37.4!
#", $2&", +-0#$(-
>3/!26:/:6!23!93.1/!23F13:P!F3D03238/!.!S612/:6!>D!D1/!C/>.!160;/:3-/!23!
.SS.::3-/!-/7.1G/!86F.1:.J!!

!8=.!
86;.! /88.11/:6! 03>D7:/! 23! 0373.-6! 31! F.1.0/7.4! >3/! 9D0.! 861! 9.8D73/03:P!
23SS.0.1:3!1.77.!>31F67.!S/::3>9.83.4!9.0! 7.!23-.0>.! 312D>:03.!/!0.:.! TKWU! !
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NW 

>:/:/! 90.>/! 31! 861>32.0/G361.4! .! /7! 861:.;96! 90.>.1:/! 906S373! 23!

/! :.7.-3>3-6! .! 8=.! 6FF34! /! >.FD3:6!

!
!

"#$%&D$
'1! F.1.0/7.4! 7.! 312D>:03.! /! 0.:.! >616! 60F/13GG/:.! >.86126! ;62/73:P!
23-.0>.4! 6F1D1/! 2.77.! OD/73! 961.! 23SS.0.1:3! OD.>:36134! >S32.! .2!
3;9738/G3613!9.0!7/!)-*$+8! !
)1!903;6!;62.776!Q!OD.776!23!D1/!312D>:03/!-.0:38/7;.1:.!31:.F0/:/!861!

9-((*"0"+' /7.! .! ;.08/:3! 86;97.;.1:/03!
8618600.1:3! /! ;61:.! .g6! /! -/77.! 2.77/! 0.:.J! '96:.>3! >3;373! >616! OD/>3!
>.;90.!>D>8.::3C373!23!2/0.!7D6F6!/!2/113!16:.-673!9.0!3!861>D;/:6034!>.!

!
'! 8618600.1:3! 1.3! ;.08/:3! 86;97.;.1:/034! 9.0! .>>.0.! 0/FF3D1F3C3734!

9.0:/1:6! OD.>:/! Q! :3938/;.1:.! 0.F67/:/! /SS318=`! -3! >3/! F/0/1:3:/! D1/!

8/>64!/2!.>.;9364!2.77/!0.:.!:.7.S6138/!86;;D:/:/4!861!7/!8.1:0/7.!768/7.!
31! F.1.0.! -3>:/! 86;.!9-((*"0"+'! .! 7/! 960G361.! 23! 7D1F/! 23>:/1G/! 86;.!
8618600.1G3/7.!TKLUJ!!
)1! >.86126! ;62.776! Q! OD.776! 23! 0.:3! "0#4(-4"0#! ;D7:397.! 8618600.1:34!
86;.!/2!.>.;936!7.!0.:3!B%<!TKXU4! 3!>.0-3G3!:D03>:383!.! 7/!;D>38/!-04*$0",
TK[U
:.81676F38/4!;/!3!16:.-673!.SS.::3!23!0.:.!90.>.1:3!1.77.!0.7/:3-.!312D>:03.!
96>>616!/18=.!S60130.!23-.0>.!69960:D13:P!9.0!86;960:/;.1:3!>:0/:.F383!
TKbUJ!!
M.! 312D>:03.! 8=.! 03.1:0/16! 31! OD.>:6! ;62.776! >673:/;.1:.! 161! >616!

53D::6>:64! 03>D7:/:3! >683/7;.1:.! 2.>32.0/C3734! S0/! 3! OD/73! 37! ;/>>3;6!
C.1.>>.0.! 2.7! 861>D;/:60.4! >616! />>38D0/
2.77/!160;/:3-/!/!:D:.7/!2.77/!8618600.1G/J!!
)1! :.0G6! ;62.776! 60F/13GG/:3-6! Q! OD.776! 9069036! 23! 1D;.06>.! 0.:3!
86;97.>>.! 623.01.4! ;67:.! 2.77.! OD/73! =/116! 8.0:3! .7.;.1:3! 8=.! >616!
86>:6>3!2/!039062D00.!.!9.0!3!OD/73!.>3>:616!/7:.01/:3-.!73;3:/:.J!'1!OD.>:3!
8/>34!960G3613!2.77/!0.:.!96>>616!.>>.0.!93.1/;.1:.!0.F67/:.!TKaU4!/7:0.!
960G3613! >616! 0.F67/:.! /::0/-.0>6! ;.:623! 31230.::3! OD/73! 7.! 738.1G.! 6!

0.F67.J!!
)1! ;62.776! >3;37.! /FF3601/! 9.0:/1:6! 7/! :0/23G361/7.! 87/>>3S38/G361.!

-/03.F/:/! 2.77.! ;.2.>3;.J! 53D::6>:6! 8=.! 0.:3! ;6169673GG/:.! 64! /7!
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861:0/0364!0.:3!"0#4(-4"0#!31!8618600.1G/4!2.-.!037.-/0>3!86;.!7/!;/FF360!
9/0:.!2.3!;.08/:3!/!0.:.!3187D2/16!D1!;3>:6!23!/::03CD:3!OD/73!86;961.1:3!
23! 0.:.! S3>38=.! .! -30:D/73! .! 8/0/::.03>:38=.! 8618600.1G3/73! .! 161!
8618600.1G3/73!TKcUJ!

>-37D996!2.7! 731FD/FF36!1D;.0386!C31/036!OD/7.!;.GG6!23! .7/C60/G361.!
2.77.!31S60;/G36134!.!OD3123!2.77/!:.81676F3/!23F3:/7.!9.0!7/!:0/>;3>>361.!
2.77.! >:.>>.4! =/116! 2/:6! /--36! /7! 9068.>>6! ! 2.77/! 86>322.::/!

!
2.77.!:.7.86;D138/G3613!.!2.77/!0/236:.7.-3>361.J!%/7.!/88.G361.!.>903;.4!
2/!D1!7/:64!7/!8/9/83:P!23!23SS.0.1:3!93/::/S60;.!23!0.:.!23!F.>:30.!>.0-3G3!

SD1G361/;.1:6! .! 2.77/! S0D3C373:P! 23! /99/0.88=3/:D0.! 23! 7/0F6! 861>D;6!
:0/23G361/7;.1:.!161!86;9/:3C373!TNWUJ!
'7!S.16;.16!2.77/!861-.0F.1G/!861>.1:.!23!0.12.0.!6;6F.1.34!.!OD3123!
-.3867/C373! >DF73! >:.>>3! 8/1/73! .! :0/;3:.! 3!23-.0>3!/99/0.88=3!90.>.1:3! >D7!
;.08/:64! >.0-3G3! 6! 861:.1D:3! >:6038/;.1:.! /99/0:.1.1:3! /3! :0.! 23-.0>3!
>.::603!>690/!;.1G361/:3J!
*3! 861>.FD.1G/4! 03>D7:/!96>>3C37.! 9.0! D1! 31>3.;.! >.;90.!93R! /;936!23!
9.0>61.!/!73-.776!F76C/7.4!/::0/-.0>6!31S0/>:0D::D0.!86;D13!31S60;/:38=.4!
23!:.7.86;D138/G3613!6!0/236:.7.-3>3-.4!/88.2.0.!/!>.0-3G3!.2!/99738/G3613!
23!31S60;/G361.!.g6!86;D138/G361.!>.;90.!93R!/-/1G/:34!;D7:3;.23/73! !

-.3867/:6! !
:.0/F30.! 861! 7/! 03>60>/4! 312303GG/126! 37! >3>:.;/! /SS318=`! 96>>/!

/2/::/0>3!/77.!>D.!>9.83S38=.!.>3F.1G.!TNVUJ!
,D7!-.0>/1:.!2.77.! 3;90.>.!8631-67:.!1.7!1D6-6!9068.>>6!23!>-37D9964! 7/!

I
;62.773!23!92/$0"//,.4!OD31234! 3! !906S373!60F/13GG/:3-3! TNKUJ! M.!;623S38=.!
1.77.! >:0/:.F3.! 2.77.! 3;90.>.! 2.03-/1:3! /99D1:6! 2/77.! 3116-/G3613!
:.81676F38=.! >690/! .-32.1G3/:.4! .2! 31! >9.83.! 7/! .>:.1>361.4! 2/! 9/0:.!
2.77.! >:.>>.4! 2.7! 9069036! 9.03;.:06! 23! 69.0/:3-3:P! 31! >.::603! 861:3FD3! /!
OD.776! 1.7! OD/7.! >3! >616! 3;9.F1/:.! 31! 603F31.4! 31-.>:616! >3/! 7/!

/7!03>D7:/:6!2.7!9068.>>6!9062D::3-64!7.!;62/73:P!23!S0D3G361.!2.F73!-2()2(!
2/!9/0:.!2.3!861>D;/:603gD:.1:3!TNNUJ!
%/7.! 86;97.>>6! 9.0860>6! 8612D8.! /77/! 2.S313G361.! 23! 1D6-3! 861S313!

23!69.0/:603!D7:.03603!1.3!;.08/:3!31:.0.>>/:3!.!861>.FD.1:3!1D6-3!.OD373C03!
.!96>3G361/;.1:3!>D77/!8/:.1/!2.7!-/760.!2.3!23-.0>3!86;9/0:3J!
'1! 861>.FD.1G/! 2.7! 9068.>>6! /7! OD/7.! >3! Q! S/::6! 03S.03;.1:64! 31!
9/0:3867/0.4! 37! >.::60.! 2.3! !"#$%! 3:/73/16! .2! 31:.01/G361/7.! >:/!
/::0/-.0>/126!2/!/78D13!/113!D1!9.03626!23!318.>>/1:3!;D:/;.1:34!26-D:3!
>3/! /77/! 906F0.>>3-/! >6>:3:DG361.! 2.77/! 93/::/S60;/! 23F3:/7.! :.00.>:0.!

/::0/-.0>6!7.!OD/73!Q!96>>3C37.!-.3867/0.!7/!;.2.>3;/!6SS.0:/!23!861:.1D:3!
.!>.0-3G3!TNLUJ!
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'1!9/0:3867/0.4!/::D/7;.1:.!03>D7:/!96>>3C37.!23>:03CD30.!861:.1D:3!.!>.0-3G3!
/D236-3>3-3!;.23/1:.!831OD.!23-.0>.!93/::/S60;.!S612/;.1:/73+!/1/76F38/!
.! 23F3:/7.! :.00.>:0.4! >/:.773:.4! C/12/! 7/0F/! 861! :.81676F3.! i*,M! 6! S3C0/!
6::38/4!;6C37.J!!

:.00.>:0.!TNXU4!7/!>.;90.!93R!
.-32.1:.!861-.0F.1G/!S0/!93/::/S60;.!31!90.8.2.1G/!/77/!C/>.!23!;.08/:3!
23-.0>34! .! 7/! 861>.FD.1:.! 1.8.>>3:P! 23! 861OD3>:/0.! .! 861>6732/0.!

;D:/;.1:3! 16:.-673! 1.77/! 8/:.1/! 2.7! -/760.! /! ;61:.! .2! /! -/77.! 2.7!
;.08/:6! 2.77.! :0/>;3>>3613! 23! 861:.1D:34! /D236-3>3-3! /99D1:64! 60/;/3!
>.;90.!93R!;D7:3;.23/73J!!
*3!861>.FD.1G/4!6FF3! 7/!8/:.1/!2.7!-/760.!2.7!>.::60.!2.3!!"#$%! 03>D7:/!
8/0/::.03GG/:/4!.>>.1G3/7;.1:.4!2/!OD/::06!/::3-3:P!S612/;.1:/734!7.!OD/73!
96>>616! .>>.0.! >-67:.! 2/776! >:.>>6! >6FF.::6! 6! 2/! >6FF.::3! 23-.0>34!

>683.:P!31239
/::3-3:P!8=.!3123-32D/!7/!S3FD0/!2.7!S6013:60.!23!861:.1D:3]Y!8]! 7/!F.>:361.!
2.77/! 0.:.4! 6>>3/! 2.77.! S0.OD.1G.! .! 2.77.! 31S0/>:0D::D0.! 23! 0.:.Y! 2]! 7/!
F.>:361.!2.77.!03>60>.!8600.7/:.4!6>>3/! 7/!F.>:361.!2.3!>.0-3G3!23!/88.>>6!

FD32/!.7.::06138/!2.3!906F0/;;3!TNaU4!8D0/:3!2/7!S6013:60.!23!>.0-3G3J!!
'1! D1! >3;37.! >8.1/0364! 8/0/::.03GG/:6! /99D1:6! 2/77/! 906F0.>>3-/!
/SS.0;/G361.! 23! 93/::/S60;.! :0/>;3>>3-.! D7:.03603! 1618=`! 2/77/! .1:0/:/!
>D7! ;.08/:6! 23! 1D6-3! >6FF.::34! F73! 69.0/:603! :.7.-3>3-3! 86;;.083/73!

2.77/!:.7.-3>361.!23F3:/7.4!:0/;3:.!1D6-.!0.:3!F.>:3:.!230.::/;.1:.!6!8/1/73!
:.;/:383!/SS32/:3!/!93/::/S60;.!23!:.0G34!1618=`!-.0>6!7/!>9.03;.1:/G361.!
2.77.! 69960:D13:P! 6SS.0:.! 2/77/! 861-.0F.1G/4! 31! 9/0:3867/0.! 03FD/026! /3!
86>322.::3!>.0-3G3!/!-/760.!/FF3D1:6!TNcUJ!'1!:/7.!861:.>:64!D1/!OD.>:361.!
037.-/1:.!03FD/02/! 7/!96>>3C373:P!9.0! 3! S6013:603!23!861:.1D:3! 31239.12.1:3!
2/3!9&-%#+%/("&/!23!/88.2.0.!/77.!31S0/>:0D::D0.!:0/>;3>>3-.!31>:/77/:.!2/!
OD.>:3!9.0!23SS612.0-3!3!906903!906F0/;;3J!
5.0!OD/1:6!8618.01.!3!861:.1D:34!03>D7:/!.-32.1:.!86;.!F73!>:.>>34!>9.83.!
1.7! 8/>6! 23! 861:.1D:3! 86>322.::3! )&"!$2!, TLWU4! 31! F0/26! 23! /::30/0.!
16:.-673!;/>>.!23!D:.1:34!>3/16!60/;/3!>.;90.!93R!8.1:0/73!.!861:.>3!9.0!

I I
/18=.!31!OD.>:6!8/>6!2DCC3!.!OD.>:3613!31!;.03:6!/3!0/9960:3!S0/!2303::3!23!
.>87D>3-/! .2! /88.>>3C373:P! /3! 861:.1D:3! 93R! 037.-/1:3! 2/! 9/0:.! 2.3!
8618600.1:3!.!2.3!861>D;/:603gD:.1:3!S31/73J!!
,6::6! 37! 906S376! 2.77/! 26;/12/4! 37! 861>D;/:60.gD:.1:.! =/! 96:D:6!
C.1.S383/0.4! 2/! D1! 7/:64! 23! D1/! ;/FF360.! 6SS.0:/! ! 31! 9/0:3867/0.4! 1.7!

)%84(6, -3/! >/:.773:.4!
1618=`!2.7!0/9326!>-37D996!2.7!23F3:/7.!:.00.>:0.!TLV! !
861:.;960/1./! 23;31DG361.! 2.3! 90.GG3! 2.3! >.0-3G34! >3/! :0/23G361/734! >3/!
)&"!$2!4! 26-D:/! /77.! >:0/:.F3.! 23! /8OD3>3G361.! 2.3! 2303::3! /26::/:.! 2/3!
23-.0>3!69.0/:603!>D7!;.08/:6J!'1!861>.FD.1G/!2.77.!>D22.::.!.-67DG36134!
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OD31234! /::D/7;.1:.! 3! 861>D;/:603gD:.1:3! :.7.-3>3-3! >616! 31! F0/26! 23!
038.-.0.! 861:.1D:3! /::0/-.0>6! 0.:3! .! 93/::/S60;.! 23-.0>3S38/:.! !
/1/76F386!6!23F3:/7.4!37!>/:.773:.4!37!8/-64!7/!0.:.!:.7.S6138/!S3>>/!.!;6C37.!
! :0/! 7.! OD/73! =/116! 7/! 96>>3C373:P! 23! 69:/0.! >D77/! C/>.! 2.77.!

8/0/::.03>:38=.4!2.3!86>:34!2.7!73-.776!23!/FF0.F/G361.!2.3!>.0-3G3!6SS.0:3!.!
2.77/!23>9613C373:P!2.F73!>:.>>3J!!

!"#$%

OD/73!3!9.038673!2.03-/1:3!2/!D1!;61696736!>D3!;.GG3!23!86;D138/G361.!23!
;/>>/! .! 7.! 3;9738/G3613! 2.F73! >

!
'7! 8618.::6! 23! /88.>>64! 9.0/7:064! 86;.! 2.::6! >-67F.! D1! 0D676! 903;/036!

906903.:PJ!'1!OD.>:6!>.1>64!7/!037 !"#$%!Q!

.8616;38=.!.!86;;.083/734!>673:/;.1:.!318.1:0/:.!>D3!>.0-3G34!8=.!>616!

.7.::06138/4! /8OD3>:/! D1! -/760.! .8616;386! .! D1/! SD1G361.! 8.1:0/7.4!
!

4!
86>:3:D3>8616! >:0D;.1:3! .>>.1G3/73! 9.0! >:3;67/0.! 7/! 8618600.1G/! :0/!

P! 23! 0.:.! .! ;31/126! 86>Z! 2D.! 2.77.!
9031839/73! F3D>3:3S38/G3613! .8616;38=.! 23! D1/! >:0D::D0/! ;6169673>:38/!
TLNUJ!!!
'7! 8618.::6! 23! /88.>>6! 03>D7:/! S60:.;.1:.! .-68/:3-6! 2.77/! >.0-3:R! 23!
2.03-/G361.! 06;/13>:38/4! 6>>3/! 2.77/! S/867:P! 23! D1! >6FF.::6! 23!
/::0/-.0>/0
2.7! 2303::6! 23! D1/! 1/G361.! 903-/! 23! >C6886! /7! ;/0.! 23! /88.2.0-3J! '1!
>6>:/1G/4! 37! 8618.::6! 3;9738/! 9.0! 76! 93R! D1! 2303::6! >:0/60231/0364! D1/!
>3:D/G361.! 31! 8D3! 7/! 906903.:P! 8631-67:/! Q! 1.7! 861:06776! 23! D1! >6FF.::6!
23-.0>64!;/!7.!83086>:/1G.!038=3.2616!8=.!7.!90.06F/:3-.!2.77/!906903.:P!
>3/16!;623S38/:.!9.0!D1/!0/F361.!>9.83S38/J!

:D0/7.! 03FD/026!
)-*$+8!31!;/:.03/J!!

!"#$%
D1! 2303::6! 23! D1! 3123-32D6! 6! 23! D1/! 60F/13GG/G361.! 23! D:373GG/0.! D1!
9/0:3867/0.!!"#$2!! !D1!F3601/7.!6!D1!8/1/7.!0/236!6!:.7.-3>3-64!6--.06!

"(+J]! !

861:.1D:6!TLLUJ!

0.9738/
37! 2.>32.036! 23! :06-/0.! D1! ;.GG6! 9.0! ;.::.0.! 31! 861:/::6! 7.! 9.0>61.J!



,BAA'!

NL 

!%//,
!"#$%! 2/! ;.GG3! 23! 86;D138/G361.! 2/! D16! /! ;67:3! /! ;.GG3! 23!
86;D138/G361.!23!;67:3!861!;67:3J!!
'167:0.4!37!8618.::6!23!/88.>>6!>3!03S.03>8.!/18=.!/77/!F/0/1G3/!2/!9/0:.!2.7!
F6-.016!23!D1/!0/990.>.1:/G361.!8600.::/!2.77.!693136134!2.77/!3187D>361.!
2.3! 83::/2313! 1.77/! >S.0/! 9DCC738/4! 2.7! 861:0/>:6! /3! ;6169673!

.>903;.0.!37!038616>83;.1:6!/!867606!3!OD/734!9.0!D1/!-/03.:P!23!0/F36134!
>616! .>87D>3! 2/7! 23/76F6! 9DCC73864! 2.77/! 96>>3C373:P! 23! 9/0:.839/0-3J!
B1860/4! S60130.! /88.>>6! 9Dd! >3F13

90.8.2.1G/4!6--.06!S60130.!/!:/73!>6FF.::3!/88.>>6!/2!D1!9DCC7386!8=.!Q!
>:/:6!7606!90.87D>6!TLXUJ!
B2!6F13!;6264!-3!Q!9/7.>.;.1:.!D1/!0.7/G361.!/>>/3!
/3!;.GG3!23!86;D138/G361.!23!;/>>/4!37!97D0/73>;6!2.77.!32..4!7/!73C.0:P!23!
.>90.>>361.!.4!93R!31!F.1.0/7.4!7/!2.;680/G3/J!*/7!9D1:6!23!-3>:/!>683/7.4!
3!!"#$%!
.!9/0:.839/0.4!861:03CD30.!/77/!80./G361.!23!D1!23/76F6!9DCC7386!.!23!D1/!

;67:.97383:P! 23! >6FF.::3! 6! 2/! D1! 31>3.;.! 23! 0.F67.! 1.D:0/734! .! 161! Q!
78D13!F0D993!6!.;3::.1:3!

93R!86;97.>>/!8=.!9.0!/7:034!/7760/!>3!/-0P!73C.0:P!23!.>90.>>361.!TLbUJ!!

037.-/1G/J!'1!903;6!7D6F64!.-32.1:.;.1:.4!7/!73C.0:P!23!/88.>>6!/3!!"#$%,
=/! >8/0>6! >3F13S38/:6! 7P! 26-.! 161! .>3>:/! D1! 9DCC7386! .SS.::3-/;.1:.! 31!
F0/26!23!038.-.0.!3!861:.1D:3!:0/>;.>>3!\.!23>9613C37.!/!S/076]J!!

/:6!
9Dd!23SS3837;.1:.!.>>.0.!9/03!/!G.064! 31!-30:R!2.7!86>:6!23!:0/>;3>>361.J!
"3d! 86;960:/! 8=.! 7.! 9.0>61.! 861! D1/! 73;3:/:/! 23>9613C373:P! .8616;38/!
03>8=3/16!23!-.2.0>3!1.F/:/!7/!73C.0:P!23!.>90.>>361.4!86>Z!86;.!Q!/2!.>>3!
1.F/:6! D1! 8.0:6! F0/26! 23! 73C.0:P! 31! /7:0.! /::3-3:PJ! B1/76F/;.1:.4! >.! 37!
1D;.06!2.3!8/1/73!Q!73;3:/:64!2.-616!.>>.0.!3;93.F/:3!>:0D;.1:3!86;.!37!

86;97.>>/J! '1S31.4! 37! 86;960:/;.1:6! .8616;38/;.1:.! .SS383.1:.! 2.3!
861>D;/:603! 8612D8.! /77/! >.7.G361.! 2/! 9/0:.! 7606! 2.F73! .23:603! 6! 2.3!
>.0-3G3! .23:603/73! 8=.! -/F73/16! 31! /1:38396! 3! 906F0/;;3! .! ;.>>/FF3!
312.>32.0/:3J!

23!D:373GG/0.!37!!"#$2!!9.0!
7/! :0/>;3>>361.! 2.3! 906903! 861:.1D:3J! '7! F0/26! 23! /88.>>64! 9.0/7:064! Q!
2.:.0;31/:6! 2/77.! 86123G3613! .8616;38=.! .2! 3>:3:DG361/73! 1.77.! OD/73!
/--.1F616! 7.! :0/1>/G3613! S0/! >6FF.::6! 038=3.2.1:.! .! >6FF.::6!

!
!"#$%! 161! 9Dd! 86;960:/0.! 7/!

/7:03J!!



*303::6!<.08/:6!%.81676F3/!
1J!V!I!KWVV!

NX 

861>.FD.1G.! 31:677.0/C373+! 2/! D1! 7/:64! D1/! 26;/12/! 23! 8/9/83:P!
:0/>;3>>3-/!8=.!161!96:0.CC.!.>>.0.!>6223>S/::/!>.1G/!>D>>323!9DCC73834!

-6"&*-%#
032D00.CC.! 37! 1D;.06! 2.3! ;.>>/FF3! .SS.::3-/;.1:.! :0/>;3>>3C373! .!

>/0.CC.!86>Z!311/7G/:6!/7!9D1:6!8=.!>67:/1:6!968=.!>8.7:.!/-0.CC.06!D1!
-/760.!:/7.!2/!;.03:/0.!23!.>>.0.!86;93D:.!TLaUJ!!!

.-3>3-64! 31! 9/0:3867/0.4! 9Dd! /--.130.! /::0/-.0>6!
23-.0>3! >3>:.;3J!B2! .>.;9364! 9Dd! .>>.0.! 31>:/D0/:6!D1!;.08/:6!903-/:6!
2.776! >9.::06! S0.OD.1G3/7.! ! 230.G361.! 1.77/! OD/7.! 9/0.! >:3/16!
;D6-.126>3! 7.! 93R! 0.8.1:3! 313G3/:3-.! 31! ;/:.03/! 2.77/! "6;;3>>361.!
.D069./!TLcU! !31!;626!8=.!83/>8D164!31!:.603/4!96>>/!/--3/0.!D1/!1D6-/!
.;3::.1:.! TXWUY! 76! >:.>>6! -/7.4! .-32.1:.;.1:.! \;/! OD3! 7/! 96>>3C373:P! I!
/7;.16! >6::6! 37! 906S376! 2.77.! 0.F67.! I! F3P! .>3>:.]4! 9.0! 7.! D7:.03603!

!! '167:0.4!9Dd!.>>.0.!
90.-3>:6!D1!2303::6!23!/88.>>6!/3!8/1/73!.>3>:.1:3!23.:06!9/F/;.1:6!23!D1!
86003>9.::3-64! 6! 9.0S316! /::0/-.0>6! ;623S38/G3613! 23! D1/! >:0D::D0/!
8618.1:0/:/! 23! 861:06776! >683.:/0364! /3! >.1>3! 2.77/! 23>839731/! 0.F67/:603/!
2.7!>.::60.!6!23!OD.77/!F.1.0/7.!/!:D:.7/!2.77/!8618600.1G/!\%0($(&2/(]J!!

9.0! 8D3! 37! >D6! 90.GG6! 161!26-0.CC.! .>>.0.! 9/03! /! G.06J! "3d! 86;960:/4!
! '1!

9/0:3867/0.4!76!>/0/116!OD.773!8=.!3!861>D;/:603!-/7D:.0.CC.06!;.16!2.7!
7606!86>:6!23!80./G361.!.!:0/>;3>>361.4!.!8=.!1.>>D1!>6FF.::6!6!F0D996!
/-0.CC.! 31:.1G361.! 6! >/0.CC.! 31! F0/26! 23! >D>>323/0.J! '167:0.4! >/0/116!
.>87D>3! /7:0.>Z! 3! ;.>>/FF3! 8=.! 3! 861>D;/:603! -/7D:.0.CC.06! ! .! OD3123!
9/F=.0.CC.06!9.0! 038.-.0.! !93R!2.7! 7606! 86>:64!;/!8=.! 3! S6013:603! 161!
96>>616! 9062D00.! /! 8/D>/! 2.77.! 23>:60>3613! 2.77/! 8618600.1G/!
;6169673>:38/!1.7!;.08/:6!2.7!90626::6J!!!
'1S31.4!2.-.!037.-/0>3!86;.!37!90.GG6!23!/88.>>6!OD/7.!C/003.0/!/77/!73C.0:P!
23!.>90.>>361.!96>>/!03>D7:/0.!>3F13S38/:3-6!/7:0.>Z!1.7!8/>6!31!8D3!3!!"#$%,
>3/16! 73C.03! 2/77.! 8618.1:0/G3613! 23! 96:.0.! 8=.! 8612D8616! /3! 90.GG3!
;6169673>:3834! 31! OD/1:6! 7/! 80./G361.! .! :0/>;3>>361.! 23! 906F0/;;3! .!
;.>>/FF3! 9Dd! 03>D7:/0.! >.;9738.;.1:.! :06996! 86>:6>/! /18=.! 7P! 26-.! 3!
;.GG3!>:.>>3!>3/16!8618600.1G3/73!.2!.SS383.1:3J!"3d!9Dd!/--.130.!OD/760/!
37! 73-.776!23!9062DG361.!2.3!861:.1D:3!8600.::6!2/7!9D1:6!23!-3>:/!>683/7.4!
:.1.126! 31! 861>32.0/G361.! 7.! -/7D:/G3613! 9673:38=.4! >3/! ;/FF360.! 23!
OD.776!8600.::6!2/7!9D1:6!23!-3>:/!.8616;386!TXVUJ!!!
'7! 8618.::6! 23! /88.>>6! .! 7.! >D.! 2.8731/G3613! 03>9.::6! /3!!"#$%4! /2! 6F13!
;6264! ;D:/16! 31! 861>.FD.1G/! 23! 6F13! :0/>S60;/G361.! :.81676F38/4!
>683/7.!.2!.8616;38/!2.3!;.2.>3;3J!5.0:/1:64!7/!0.7/G3
OD.>:.!:0/>S60;/G3613!038=3.2.!D1/!0386F13G361.!>3>:.;/:38/J!
!

"&'(#)*+&,#!-.!%$#&/
-$BEEA-FF)-$GH'C)-'B(*I$



,BAA'!

N[ 

!"#$%

!%&'"()*%+",-.,$#"%/ !
'7! 8618.::6! 23! ;.08/:6! 2.77.! 32..! 9Dd! 2/0.! 7D6F6! /! 93R! 23! D1/!

! 31:.77.::D/7.! >D77.!
;.1:3! D;/1.4! .!90.>D;3C37;.1:.! 7/! -.03:P!90.-/7.! >67:/1:6!/CC/>:/1G/!
>9.>>6!2/!0.12.0.!7/!86;9.:3G361.!31:.0.>>/1:.J!!

31:.77.::D/73! >616! /8OD3>:/:3! .! -.12D:3J! '! !"#$%! >-67F616! D1! 0D676!
2.:.0;31/1:.! \/18=.! >.! 161! .>87D>3-6]! 31! OD.>:6!;.08/:64! 9.0! 69.0/0.!
1.7! OD/7.4! 86;.! /8OD30.1:.! 6! -.123:60.4! Q! 1.8.>>/036! 23! >673:6! :0/::/0.!
861!31:.0;.23/03!OD/73!.;3::.1:3!:.7.-3>3-.!6!8/>.!.23:0383J!
'1! OD.>:6! >.1>64! D1/! 96>3G361.! 26;31/1:.! 1.7!;.08/:6! 2.77.! 32..! 161!

31:.77.::D/7.! 6! .;6G361/7.4! D1! />8.12.1:.! >D77.! ;.1:3! D;/1.4! C.1>Z!
93D::6>:6! D16! >:/:6! 31! 8D3! D1/! 3;90.>/! 6! 3>:3:DG361.! 2.:3.1.! D1/!
96>3G361.! 26;31/1:.! 31! >.1>6! .8616;386! \;6169673>:38/! 62!

;.GG3!23!:0/>;3>>361.!2.3!;.>>/FF3!TXLUJ!
)1/! 26;31/1G/! >3;37.! 03>D7:/! -3G3/:/! >6::6! 23-.0>3! 906S373+! 37! >6FF.::6!
26;31/1:.! =/! 37! 96:.0.! 23! D:373GG/0.! 23>80.G361/7;.1:.! 3! >D63! .i:0/I
906S3::34! .! 9Dd! 2.832.0.! 23! >9.12.073! 31! ;623! 861:0/03! /F73! 31:.0.>>3!
>683/734! .8616;383! .! 9673:383! 2.77/! 8677.::3-3:PJ! EF73! 9Dd! >8.F73.0.! 23!
86;960:/0>3! 31! ;626! /1:3.8616;386! 9.0! .>87D2.0.! 8618600.1:34! 1.77/!

2/77/! >:0D::D0/! 23! 861:06776! 2.77/! >D/! 3;90.>/4! /7! S31.! 23! .-3:/0.! 8=.!
-.1F/16!23SSD>3!;.>>/FF3! 6! 32..!23-.0>3! 2/!OD.773! 23! 9069036! 31:.0.>>.Y!
96:0.CC.4!/2!.>.;9364!.>87D2.0.!/7:0.>Z!867606!8=.!>616!9061:3!/!9/F/0.!

.>90.>>361.!TXXUJ!!
"3d! 86;960:/! 8=.4! 2/! D1! 7/:64! 7/! OD/1:3:P4! OD/73:P! .! -/03.:P! 2.3! C.13!

161! 0/990.>.1:/16! 7/! -.03:P! 96>>616! 26;31/0.! 37!;.08/:6! 31:.77.::D/7.!
86;.! 03>D7:/:6! 2.77/! >3>:.;/:38/! .>87D>361.! 2.3! ;.>>/FF3! 8=.! 161!
86003>9612616! /F73! 31:.0.>>3! .8616;383! 6! 9673:383! 23! 867606! 8=.!

!
B18=.!7P!26-.!161!-.1F/!31!0373.-6!37!>.86126!-3G36!8D3!>3!Q!/88.11/:6! !
31! OD/1:6! /2! .>.;936! -3! >3/! D1/! 26;31/1G/! 2/! 9/0:.! 23! D1! >6FF.::6!
9DCC7386!8=.!:.12/!/7!>.0-3G36!2.77/!8677.::3-3:P! !9Dd!86;D1OD.!03:.1.0>3!
8=.! 37! 9068.>>6! 86;9.:3:3-6! ;37:613/16! >3/! D1! S31.! 2.>32.0/C37.! 31! >`!
TX[UJ!!!



*303::6!<.08/:6!%.81676F3/!
1J!V!I!KWVV!

Nb 

'1! ;.03:6! /7! C.1.! S6013:6! .! 26;/12/:6! 1.7! ;.08/:6! 2.77.! 32..4! 9Dd!
/SS.0;/0>3! 8=.! 3! !"#$%!
31S60;/G361.! =/! /8OD3>3:6! D1! >3F13S38/:6! ;/:.;/:386! 93D::6>:6! 8=3/06!
86;.! 03>D7:/:6! 23! >:D23! >D77/! :.603/! 2.77/! 86;D138/G361.4! 8=.! /1/73GG/!
OD.>:3613! OD/73! 7/! ;62/73:P! 23! 8623S38/0.! 3! >.F1/73! .SS383.1:.;.1:.4! 6!
OD.

.-.1:6! 8=.! ;D:/! 7/! 90.8.2.1:.! 23>:03CDG361.! 2.77.! 906C/C373:P! 23! D1!
3123-32D6!03FD/026!/!96>>3C373:P!/7:.01/:3-.J!!
_D.>:/! 16G361.4! 9.0/7:064! 161! >.;C0/! .>>.0.!;67:6! D:37.! 1.7! 8/>6! 2.3!
!"#$%

86;D138/G361.J!!

2/7! 9D1:6! 23! -3>:/! 2.7! C.1.>>.0.! 2.7! 86;960:/;.1:6! 23! 861>D;6J! 5Dd!
.>>.0.!D:37.4!31!:/7!>.1>64!7/!9>38676F3/!>683/7.!/77/!C/>.!2.7!861>D;6!2.3!
!"#$% ::.0/:D0/! 9>38676F38/! Q! OD.77/! 2.77/!

:.12616! /! 161! 2/0.! 80.23:6! /3! ;.>>/FF3! 8=.! 0/990.>.1:/16! D1/!
-/03/G361.!03>9.::6!/77.!7606!/>9.::/:3-.!90.8.2.1:3J!"6>Z4!7/!9.0>D/>361.!
038=3.2.! 7
86F13:3-/4!86;.!/2!.>.;936!7/!039.:3G361.J!!

861>D;/:603! .! -/7D:/:6!96>3:3-/;.1:.! >.CC.1.! .>>3! 161!23/16!D7:.03603!
31S60;/G36134! 31! OD/1:6! 2P! >6223>S/G361.! 37! S/::6! 23! -.2.0.! 7/! 906903/!

!
_D.>:.! 861>32.0/G3613! >93.F/16! 7/! 0/F361.!9.0! 8D3! 37! -/760.! .8616;386!
2.77.! 31S60;/G3613! 9Dd! 2.03-/0.! ;67:6! 93R! 2/77/! >D/! 0.7/G361.! 861! 37!
>3>:.;/! 86F13:3-6! .!2.83>361/7.!2.77.! 9.0>61.!93D::6>:6! 8=.! 861! 37! 7606!
861:.1D:6!6FF.::3-6J!
"3d!8612D8.!9.0/7:06!>67/;.1:.!/7!2/:6!8=.! 7.!9.0>61.!.>903;616!D1/!

!1.7!>.1>6!/18=.!.8616;386!2.7!:.0;31.! !9.0!7.!16:3G3.4!7.!
3-32D34!.!OD.>:/!

26;/12/!Q!31:.0.>>/:/!2/!-/03/C373!>:/12/02!OD/73!90.GG6!.!0.223:6!TXaUJ!

69313613!.! 31:0/::.13;.1:64! 31!9/0:3867/0.!9.0!2D.! 0/F3613J!B1G3:D::64! 7.!
16:3G3.! >616! :/760/! 861>D;/:.! 31! OD/1:6! .>>.! 86>:3:D3>8616! /7:0.>Z!

86;;.1:3!9673:383!6!>683/734!2.3!OD/734!9069036!31!-30:R!2.7!861:.>:6!31!8D3!
>616!31>.03:34!Q!:0/23G361/7;.1:.!C.1!16:/!7/!8/9/83:P!9.0>D/>3-/J!!
M/!26;/12/!9.0! 3! 861:.1D:3!23SSD>3!2/3,!"#$%4! .-32.1:.;.1:.4!239.12.!

F0/26! 23! 31:.0.>>.! 2.F73! D:.1:3! 03>9.::6! /2! .
2.:.0;31/G361.!2.77/!>:0D::D0/!2.3!!"#$%!>:.>>34!31!OD/1:6!OD.>:3!D7:3;3!

!



,BAA'!

Na 

>:/23!S612/;.1:/73!23!9062DG361.!23!861:.1D:3!9.0!3!!"#$%4!6--.06+!/]!7/!
80./G361.!2.3!906F0/;;3Y!C]!37!9068.>>6!.23:603/7.Y!8]!7/!:0/>;3>>361.!2.3!
861:.1D:3!/7!9DCC7386J!!
5.0! OD/1:6! 8618.01.! 7/! 80./G361.! 2.3! 906F0/;;34! OD.>:/! 03FD/02/!
8=3/0/;.1:.! 7/! S/>.! 23! >803::D0/! .! 9062DG361.! 2.7! 906F0/;;/J! '1!

83/>8D164!;/! 31! 86180.:6! F3D1F.0.! /77/! 9062DG361.! .! :0/>;3>>361.! 2.7!
906F0/;;/!03>D7:/!31!.SS.::3!93R!86;97.>>6J!
'7! 9068.>>6! .23:603/7.4! 96>:6! 31! .>>.0.! 2/! 906S.>>3613>:3! 2.7! >.::60.4!

2.:.0;31/1:.! 9.0! 2.832.0.! OD/73! S0/! 3! ;67:3! 906F0/;;3! 96:.1G3/73!
>/0/116! :0/>;.>>3! /7! 9DCC73864! .! OD3123! S0/! OD/73! 37! 9DCC7386! 96:0P!
>8.F73.0.J! _D.>:6! 0D676! 23! 1%("'"")$014! 86;.! 2.::6! 31! 90.8.2.1G/4!

26;31/1:.J!
'1S31.4!76!>:/236!2.77/!:0/>;3>>361.!2.3!861:.1D:3!/7!9DCC7386!03FD/02/!7.!
.;3::.1:3! 2.3! 906F0/;;3! >8.7:3! 2/F73! .23:603J! $.F73! D7:3;3! 2.8.1134! 7/!
:.81676F3/! .! 7/! F.>:361.! 2.7! 9068.>>6! 23! :0/>;3>>361.! >616! >:/:.!
>6FF.::.!/!1D;.06>3!20/>:383!;D:/;.1:34!8=.!=/116!/-D:6!.!861:31D/16!
/2!/-.0.!.SS.::3!906S6123!>D77/!>:0D::D0/!2.3!!!"#$%!.!>D3!7606!86>:34!86>Z!
86;.! .SS.::3! 2.03-/:3! >D3! ;62.773! 23! 861>D;64! 8=.! =/116!;623S38/:6! !
/7;.16! 31!9/0:.! !
9/:.01/73>:386!.!93R!73C.0:/036J!
'! :0.! >:/23! 2.77/! 9062DG361.! 23! 906F0/;;3! 9.0! 3, !"#$%4! 2D1OD.4! >616!

86;D138/G361.4! 7/! 0.7/G361.! S0/! 3! :0.! >:/23! >3! Q! >:0D::D0/:/! 31! ;623!
2.03-/1:3!31!9/0:.!2/77.!3>:/1G.!2.77/!:.81676F3/4!31!9/0:.!2/77.!S60G.!2.F73!
31:.0.>>3! .8616;383Y! :/760/4! 9634! 8.0:3! 0/9960:3! >616! 3;96>:3! 2/3! 96:.03!
9DCC7383J!B2!6F13!;6264!Q!FD/02/126!/77/!0.7/G361.!S0/!OD.>:3!>:/23!1.77.!
23-.0>.!S/::3>9.83.!8=.!03>D7:/!96>>3C37.!86;90.12.0.!;67:3!/>9.::3!2.77/!
>:0D::D0/!.!2.7!86;960:/;.1:6!2.3!!"#$%J!!
$
!!!D0D$?*$,)E-(-J)*$+)$BFF*KK-$B)$"#$%&D!
5.0! OD/1:6! 8618.01.! 7.! :39676F3.! 23! /88.>>6! /3! !"#$%! 23! 2.03-/G361.!

+-!!-0, +%&&$"&

>.FD3:64! >3! 90.12616! C0.-.;.1:.! 31! .>/;.! 3! 8/0/::.03! .>>.1G3/73! 23!
OD.>:.!8/:.F603.+!
/]!/
1.F73! ,:/:3! )13:3! 2/7! "61F0.>>6! .! 2/77/! :"#"&%*, ;-!!20$+%($-0/,
;-!!$//$-0! 9.0! >6223>S/0.! 7.! .>3F.1G.! 23! /88.>>6! .-3:/126! D1/!

!



*303::6!<.08/:6!%.81676F3/!
1J!V!I!KWVV!

Nc 

M.! 0.F67.! 8618.01.1:3! 37! 861:06776! 2.77.! 738.1G.! :.7.-3>3-.! >616! C/>/:.!

J!5.0!OD.>:/!0/F361.4!>616!2.::/:.!
160;.! 8=.! /::03CD3>8616! /! 8.0:3! F0D993! 23! >6FF.::3! 69960:D13:P!
903-37.F3/:.!23!/-.0.!/88.>>6!/77.!738.1G.!T[NUJ!,

!
9DCC738/J! B776! >:.>>6! :.;964! 9.0/7:064! 7/! "6;;3>>361.! ;.2.>3;/! =/!
86>:/1:.;.1:.!038=3/;/:6!7.!73;3:/G3613!86>:3:DG361/73!8=.!90.87D2616!/7!
A6-.016! 7/! 96>>3C373:P! 23! 31:.0-.130.! >D77.! :0/>;3>>3613! 31! ;626! 2/!
;31/01.!7/!73C.0:P!2.3!861:.1D:3J!!

2.77/! 23-.0>3S38/G361.! 2.3! 906903.:/034! 9.0/7:064! 161! >.;C0/! >D9960:/:6!
2/! .-32.1G.! 23! 9/0:3867/0.! 0373.-6J! 5.0! OD/1:6! 3! 906F0/;;3! 2.3! 23-.0>3!
738.1G3/:/03!906-.1F/16!2/!>6FF.::3!23-.0>34!-3!>/0/116!86;D1OD.!906S373!
23! >6;3F73/1G/! 16:.-67.4! C/>/:/! >D3! 8/0/::.03! 8=.! /99/3616! ;.F736! 31!

%2#$"0+"!6!7.!.1:0/:.!9DCC7383:/03.!T[LUJ!!
!

OD/73!038=3.2/16!8=.!D1!+%&&$"&!
:.7.-3>3-/! 6! D1! 69.0/:60.! -3/! >/:.773:.! 6! 8/-64! 23SS612/! 2.:.0;31/:.!
8/:.F603.!23!906F0/;;3!6!3!906F0/;;3!23!8.0:3!S6013:603!T[XUJ!
M.!90.-3>3613!23!OD.>:6!:396!>616!/26::/:.!161!>67:/1:6!9.0! 31:.0-.130.!
>D3!861:.1D:34!;/!/7:0.>Z!/!8/D>/!23!:/7D13!9-((*"0"+'/,1.77/!23>:03CDG361.!
2.3! 906F0/;;3! 6! 23! >3:D/G3613! 23! ;61696736! 6! OD/>3I;61696736! >D3!
-.38673!23!23>:03CDG361.J!
B7! 96>>.>>60.!2.77/! 0.:.4! 861>32.0/:6!1%("'"")"&4! Q! 038=3.>:6!23! S60130.!
69960:D13:P!23!/88.>>6!/2!/78D1.!:39676F3.!23!>6FF.::34!.-.1:D/7;.1:.!31!
2.:.0;31/:3!;6;.1:34!9.0!23SS612.0.!3!7606!906F0/;;3!.!;.>>/FF3J!!
_D.>:/! :39676F3/! 23! /88.>>6! 9Dd! />>D;.0.! S60;.! 23-.0>.4! OD/73! /2!

)%&,+-0#$+$-!
.! 37! 2303::6! 23! 0.9738/4! 3! 8/1/73! 03>.0-/:3! /77.! :0/>;3>>3613! 9DCC738=.! 6!
.2D8/:3-.4!

!2/(,+%&&8 )&$!",($!" !
*3! 9/0:3867/0.! 0373.-64! /3! S313! 2.77/! 90.>.1:.! 038.08/4! 03>D7:/16! OD.>:.!
D7:3;.! 2D.! 396:.>3J! 5.0! OD/1:6! 8618.01.! F73! 6CC73F=3! 23!!2/(, +%&&84! 37!
"/C7.!B8:! >:/:D13:.1>.!2.7! VccK! T[[U! =/!23>96>:6! 8=.!F73! 69.0/:603! -3/!
8/-6!23SS612/16!3!906F0/;;3!2.77.!:.7.-3>3613!86;;.083/73! 768/73!.!2.77.!
.;3::.1:3! 9DCC738=.! T[bU4! 03S7.::.126! 7/! 90/>>3! >.86126! 8D34! 9.0! 0/F3613!
.8616;38=.!.!>683/734!7/!@""!/-.-/!90.
/::0/-.0>6!37!8/-6!/!1D;.06>.!>:0D::D0.!:.7.-3>3-.!.>3>:.1:3J!

OD.>:.!90.-3>36134!>9.83.! 7/;.1:/126!8=.!.>>.!-367/>>.06!7/! 7606!73C.0:P!
23! .>90.>>361.! T[aUJ! '7! 906C7.;/! 2.77/! 2.S313G361.! 23! OD.>:6! 906S3764!



,BAA'!

LW 

69.0/:603! 23! 0.:.! >616! 861>32.0/:3! >6FF.::3! 8=.! 86;D138/16! 861! 37!
9DCC7386! 7/! F3D>:3S38/G361.! 23! >3;373! 0.F67.! 23! /88.>>6! 03>D7:/! 93R!

;.06!>:0D;.1:6!:0/>;3>>3-6J!
M.! 0.F67.! 23! !2/(, +%&&8
03603.1:/:6! 37! ;626! 31! 8D3! 7.! .;3::.1:3! 86;;.083/73! 9.08.93>8616! 7.!
906903.!0.>961>/C373:P!9DCC738=.J!"3d!9638=`!31!OD/78=.!;6264!31!C/>.!/!
:/7.!0386>:0DG361.4!>67:/1:6!>.!.>>.!S6013>8616!D1!8.0:6!:396!23!>.0-3G36!.!
>.0-616!F73!6C3.::3-3!8=.!3>930/16!7.!0.F67.!23!/88.>>64!7/!7606!038=3.>:/!23!
/88.>>6!>/0P!F3D>:3S38/:/!T[cUJ!

2.4!>.;C0/!9/7.>.;.1:.!23>/::.>6!1.77/!90/:38/!2/77/!>:.>>/!
@""4! 7/! OD/7.! 1.7! VccN! =/! >:/C373:6! 8=.! 3! 8/1/73! 23! -.123:/! :.7.-3>3-/!

!2/(,+%&&8,TbWUJ!
)1! D7:.0360.! >6::6:396! 23! /88.>>6!
16>:06!60231/;.1:6!;/!037.-/1:.!/3! S313!2.77/!90.>.1:.!038.08/!>9.83.! 31!

)&$!",($!" !

;/FF3603!0.:34!23!6::.1.0.!/88.>>6!/7!;.GG6!:.7.-3>3-6!TbVUJ!!
_D.>:/! S60;/! 23! /88.>>6! 03S7.::.! .-32.1:.;.1:.! 7.! 90.688D9/G3613! 31!
;.03:6!/77/!8618600.1G/!S0/!3!9062D::603!23!906F0/;;/G361.!.2!37!96:.0.!
2.77.! 0.:3! :.7.-3>3-.J! ,.! 3! 23>:03CD:603! 23! 31S60;/G361.! 6! 861:.1D:3! >616!
/18=.!9062D::603!23!.>>34!>D>>3>:.!37!03>8=36!8=.!37!23>:03CD:60.!23>803;313!
/7:03!9062D::603!>D63!8618600.1:3J!
$.77/! 90/>>34! 9.0/7:064! 7/! 0.F67/! Q! >:/:/! >S0D::/:/! 9.0! :0/>;.::.0.!

861:03CD30.! /776! >S60G6! 23! 2/0! -3:/! /! 0.F67.! F.1.0/734! 31! ;/:.03/! 23!
:.7.-3>361.4! /! 90696>3:6! 2.3! 86;960:/;.1:3! /1:386;9.:3:3-3! .!

!
+-!!-0, +%&&$"&

.8/!
+-!!-0, +%&&$"&4! 8=.! SD1F.! 2/! >:0D;.1:6! 9.0!

9DCC7386J!!
_D.776! 2.7! +-!!-0, +%&&$"&! Q! -3>:6! >9.>>6! 86;.! 37!;62.776! 32./7.! 9.0!
D1/! >683.:P!23!;.08/:6! 73C.06! 8=.!

>3>:.;3!23!+-!!-0,+%&&$"&, #"2/,"<,!%+7$0%
2.7! 1D6-6! >8.1/036! :.81676F3864! .-3:/16! 37! C3>6F16! 23! D1! 31:.0-.1:6!
31:0D>3-6!2/!9/0:.!2.3!96:.03!9DCC7383J!!

+-!!-0, +%&&$"&! S6013>8.! DFD/73! 69960:D13:P4! 161!

1.8.>>/03/;.1:.!-.0>6!D1!/>>.::6!93R!97D0/73>:386J!



*303::6!<.08/:6!%.81676F3/!
1J!V!I!KWVV!

LV 

+-!!-0, +%&&$"&, 9.0! 7.! /99738/G3613!
/D236-3>3-.! .! 7/! >:/;9/! 0/990.>.1:/! D1/! 2.83>361.! /08=3:.::D0/7.!
>.86126!8D3!/78D13!;623!23!23>:03CDG361.4!86;.!37!8/-6!6!7/!S3C0/!6::38/4!6!
/7;.16!9/0:3!23!.>>34!2.CC616!.>>.0.!23>839731/:3! 86;.! 37! :.7.S6164! 861!
:/03SS.! 9DCC738=.! 161! 23>803;31/:603.! .! 7/! 906903.:P! >.9/0/:/! 2/7!

/SS.0;/0>3! 8=.! -3! Q! />>.1G/! 23! 1%("'"")"& 1:6! 2.3!

861:.1D:3J!
'7!"6;;D138/:361>!B8:!>:/:D13:.1>.!TbNU!=/!90.87D>6!/77/!@""!23!:0/::/0.!
7.!.;3::.1:3!:.7.-3>3-.!86;.!+-!!-0,+%&&$"&4!.2!37!"/C7.!B8:!2.7!VccK!=/!
96>:6! 0.>:03G3613! >6>:/1G3/73! /77.! /;;313>:0/G3613! 768/73! .! /77/! @""! 31!
:.0;313!23! 0.F67/G361.!2.7!8/-6! TbLUJ!h!90.-3>:6!D1! 73;3:/:6!:0/::/;.1:6!
2.F73!69.0/:603!-3/!8/-6!86;.!+-!!-0,+%&&$"&4!.>>.126!7606!3;96>:6!D1!
6CC73F6! 23! :0/>960:/0.! 7.! .;3::.1:3! :.7.-3>3-.! .>3>:.1:3! \.! 8.0:3! +%&&$"&/!
>9.83/73GG/:3!/!73-.776!768/7.]J!

93/::/S60;.! 23F3:/73! .2! 37! 8600.7/:6! /D;.1:6! 2.7! 1D;.06! 2.3! 8/1/73! 31!
90.!

2.77/!9062DG361.!TbXUJ!

8=3D1OD.4!>.1G/!F/0/1G3/!23!%2#$"0+"4!;/!3>930/:3!/7!803:.036!8=.!2.CC/!
.>>.0-3!>9/G36!9.0!83/>8D164!F0D993!6!3123-32D34!9.0!.>903;.0.!7.!906903.!
69313613!62!6SS030.!3!906903!861:.1D:3!6!31S60;/G3613J!!!
'7! ;62.776! Q! >:/:6! 3;96>:6! F3P! 2/! ;67:3! /113! 1.F73! ,:/:3! )13:3! /F73!
69 .$&/(4+-!"=, .$&/(4/"&6"#
'1! ;67:.! 86;D13:P4! >616! ;.>>.! /! 23>96>3G361.! /::0.GG/:D0.! /! C/>>6!
73-.776! 23! :.81676F3/! 9.0! 861>.1:30.! /! OD.>:3! F0D993! 6! 3123-32D3! 23!
0./73GG/0.!3!906F0/;;3J!!
'1!D1!/;C3.1:.!/D236-3>3- %2#$"0+"!
23! 906F0/;;3! >3;373! 03>8=3/! 23! .>>.0.! 31! 86180.:6! 906>>3;6! /776! G.06Y!

:P!23!

OD/1:6!;.16!23!867606!8=.!1.!S/116!9/0:.J!

23!:/73!8/1/734! 7/;.1:/126!8=.!83d!-367/>>.!7/! 7606!73C.0:P!23!.>90.>>361.!

3123-32D/16!83d!8=.!86>:3:D3>8.!906F0/;;/G361.!31/88.::/C37.4!312.8.1:.!
62!6>8.1/!TbaUJ!!

/F3>8616! /7! S31.!23! 31S7D.1G/0.! 7.! 2.83>3613! 23! 9062D::603!23!906F0/;;3!



,BAA'!

LK 

I86;4!>8.1.FF3/:3!.2!/7:0/!6SS.0:/!/D236-3>3-/!/SS318=`!
73!3187D2/16!1.3!861:.1D:3!23!OD.>:/!906F0/;;/G361.J!!
'1!D1/!>3;37.! 396:.>34!9.0/7:064!93R!8=.!23!/88.>>64!26-0.CC.!9/07/0>3!23!
;31/883/! 23! C6386::/FF364! 90.>>361.! 312.C3:/! .! 8.1>D0/J! '1! 9/0:3867/0.4!
93D::6>:6!8=.!038=3.2.0.!/88.>>6!31!;626!230.::64!:/73!F0D993!:.1:/16!23!
;623S38/0.!OD.773!8=.!03:.1F616! 3!;.>>/FF3!1.F/:3-3!23!/7:03!9.0! 31>.030.!
83d!8=.!.>>3!861>32.0/16!96>3:3-6J!
B! 0.12.0.! 31:.0.>>/1:.! OD.>:/! S60;/! 23! /88.>>6! Q! 8=.! .>>6! >96>:/! 37!
9068.>>6!2.83>361/7.!2/7! >3>:.;/!9673:386! S60;/7.!/2!D1!/;C3:6!23! :396!
23-.0>6J!M/!7.-/!8=.!Q!D:373GG/:/!Q!>9.>>6!OD.77/!2.7!861>D;/:60.4!/!-67:.!

861:.1D:3! -367.1:3! 62! 6>8.13! TbcUJ! 53D::6>:6! 8=.! 8.08/0.! 23! 6::.1.0.!
C7383! 9.0! 31S7D.1G/0.! 7/! 906F0/;;/G361.4! 3!

;31/883/!2.F73!31>.0G3613>:3J!B7:0.!-67:.4!37!F0D996!69.0/!/18=.!/::0/-.0>6!
.77.!

31>.0G3613>:.!TaWUJ!!!
B! -/77.! 23! OD.>:6! C0.-.! OD/206! 2.77.! 69G3613! /7:.01/:3-.! >:6038/;.1:.!

!"#$%4! /2! 6F13!
;6264! 2.-.! 037.-/0>3! 86;.! 37! 8618.::6! 23! /88.>>6! TaVU! 161! 03>D7:3! 1`!
>DSS383.1:.;.1:.!S612/:6!/!73-.776!:.60386!1`!/2.FD/:/;.1:.!F3D>:3S38/:6!
/!73-.776!.;930386J!!
E>>6! 03S7.::.! D1/! 038.08/! 9.0! D1! >D006F/:6! 9673:386! 2.7! 97D0/73>;64!

31>.F1.! 2.77/! 161! 31:.0S.0.1G/! F6-.01/:3
23SSD>361.!23!31S60;/G3613!.!>:603.!>3/!/2.FD/:/;.1:.!039/0:3:/!S0/!3!7606!
32./:603!.!/>>.;C7/:603J!?3!Q!D1/!>60:/!23!32./7.!1.7!S/>8316!2.77/!26::031/!

>0.F67/:.!2.77.!69313613!.!23SS.0.1G.!2.77/!>683.:PJ!!
53D::6>:6! 8=.! 2.03-/0.! 2/F73! 31:.0-.1:3! 160;/:3-3! 31!;/:.03/! 23! /88.>>64!
1.77/!90/>>3!7/!23-.0>3:P!.2!37!97D0/73>;6!23!861:.1D:3!23>8.12616!2/!D1/!
86;C31/G3613!23!S/::6034!S0/!3!OD/73!31!9/0:3867/0.+!/]!7.!90.>>3613!31230.::.!
2.77.!9068.2D0.!23!738.1G/!6!/D:603GG/G361.!>D3!9&-%#+%/("&

2.F73!D7:3;3!2.8.113Y!8]! 7.!:0/>S60;/G3613!2.7!;.08/:6!.!7.!96>>3C373:P!23!
906F0/;;/G361.! 90626::3! 2/77/! 03-67DG361.! 86;C31/:/! 8/-6I>/:.773:.!

1D6-.!69960:D13:P!6SS.0:.!2/77.!D7:.03603! :.81676F3.! 31! S/>.!23! >-37D9964!
2/7!23F3:/7.!:.00.>:0.4!/77/!:.7.-3>361.!31!;6C373:P4!/77/!:-!-3/!'1:.01.:J!
B2!.>.;9364! 37!>/:.773:.!=/!861>.1:3:6!7/!23>:03CDG361.!.SS383.1:.!23!S61:3!
23!906F0/;;3!8618600.1:3!/77.!93/::/S60;.!23!23>:03CDG361.!;D7:38/1/73!/!
C/>.! :.00.>:0.J! '7! 96:.1G3/7.! 9DCC7383:/036! 2.7! 1D6-6! ;.GG6! =/!
3180.;.1:/:6! 7/! 23-.0>3:P! 2.77/! 906F0/;;/G361.! 9.0! D1/! >.;9738.!

906F0/;;3! 23! 1388=3/! 8=.! /::30/>>.06! /CC61/:3! .! D:.1:3! /223G361/73J! M/!
1D6-/!69960:D13:P!2.77/!)%84)"&46$"3!861>.1:.!/!9DCC7383!31!90.8.2.1G/!



*303::6!<.08/:6!%.81676F3/!
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LN 

906F0/;;/G361.! >9.83S38/4! 6SS.0:/! 23.:06! 9/F/;.1:6! 2.7! >31F676!
861:.1D:6!TaKUJ!
53R! 31! F.1.0/7.4! 9.0/7:064! 2.-.! .-32.1G3/0>3! 86;.! >D>>3>:/! D1/! -3>361.!
/>>/3! 0/238/:/!2.77/! :.7.-3>361.!OD/7.! 31!F0/26!23! 80./0.!6! 031S60G/0.! 7/!
86;D138/G361.! .2! 37! 861>.1>6! 9DCC7383J! '7! 23>860>6! 9DCC7386! Q! 6FF3!
.>>.1G3/7;.1:.!23>860>6!/::0/-.0>6!3!!"#$%! TaNU4!.! 7/!0.F67/;.1:/G361.!

F.0.! 37!;.GG6!/2! 3180.;.1:/0.! 7/!
>D/! SD1G361.! 23! /D>3736! /7! 9068.>>6! 2.;680/:3864! />>38D0/126! 8=.!
.>3>:/16!7.!86123G3613!9.0!37!8631-67F3;.1:6!.!37!23/76F6!1.8.>>/03!31!D1/!
2.;680/G3/!;62.01/J!

1.!
/D236-3>3-/!.!7/!>S.0/!9DCC738/4!>3!Q!8600.::/;.1:.!037.-/:6!TaLU!86;.!7/!
0/236! 903;/! .! 7/! :.7.-3>361.! 31! >.FD3:6! 86>:3:D3>8/16! >-37D993! 2.77/!
>683.:P!2.;680/:38/!>D88.>>3-3!/7!23836::.>3;6!>.86764!9.03626!31!8D3!9Dd!

CC7386! 2.3! !"#$%! \1.77/!

7.! 8/0/::.03>:38=.! 2.77/! 0/236! .! 2.77/! :.7.-3>361.! 7.! 0.12616! OD/>3!
/1:3:.:38=.! 03>9.::6! /77/! 16G361.! 32./73GG/:/! 2.77/! >S.0/! 9DCC738/+! >31!

/FF0.F/:60.!23!;/>>.4!93D::6>:6!8=.!D1! 7D6F6!9.0! 37!23>860>6!0/G361/7.!
31:.09.0>61/7.!S0/!3123-32D3!2.238/:6!/7!C.1.>>.0.!9DCC7386J!
B2!6F13!;6264!7/!:.81676F3/!;62.01/!=/!861:03CD:6!/!S/0.!31!;626!8=.!
OD.>:3!;.GG3! >3/16!861>32.0/:3! 6FF3! 86;.!D1/! >60:/!23! .-&2!! 1.D:0/7.!
9.0!7/!86;D138/G361.!9DCC738/J!5.0:/1:64!7/!>S.0/!9DCC738/!1.7!-.1:.>3;6!
>.8676! 161! 9Dd! .>>.0.! 2.>803::/! >.1G/! 9.1>/0.! /7! 0D676! 2.77/! 0/236! .!
2.77/!:.7.-3>361.J!"61!37!9/>>/0.!2.7!:.;964!3!!"#$%!>616!23-.1D:3!:/1:6!
9.0-/>3-34! 7.F/:3! /77.! 3>:3:DG3613! 9673:38=.! .! 03:.1D:3! 037.-/1:3! 9.0! 7/!
S60;/G361.!2.77.!693136134!8=.!6FF3!7/!>S.0/!9DCC738/!161!9Dd!93R!.>>.0.!
3;;/F31/:/! /7! 23! SD603! 2.77/! 86;D138/G361.! /D236-3>3-/J! %D::/-3/4! 7/!

23>839731/! 2.3! !"#$%! 1.776! >9.83S386! 861:.>:6! >6836I.8616;386! 23!
03S.03;.1:6J!!
!

$ /+%$%01!
$--'/ $

&%($-!9.0!7/!23>839731/!2.77/!
:3:67/03:P!.!2.7!861:06776!2.3!!%//,!"#$%!/D236-3>3-3!Q!>:/:/!OD.77/!2.77/!
:D:.7/!2.7!97D0/73>;6J!!
'1! /;C3:6! .D069.64! 37! 903183936! 2.7! 97D0/73>;6! Q! >:/:6! 90.-3>:6! /! 93R!
0390.>.! 31! 23-.0>.! 160;/:3-.4! >9.83.! 23! 1/:D0/! 861-.1G361/7.4! 8=.! 76!

/-D:.4!9.0!0/F3613!/1G3:D::6!9673:38=.4!7.!1.8.>>/03.!160;.!23!/::D/G361.!
!
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'1!9/0:3867/0.4!/!73-.776!86;D13:/036!F73!31:.0-.1:3!8D7:D0/734!2.;680/:383!.!
>683/73! >D7! :.;/! >616! >:/:3! 0./73GG/:3! ! /! 8/D>/! 2.7! :0/23G361/7.! >:0.::6!
-318676! S0/! 7/! 23>839731/! 2.77/! 0/236:.7.-3>361.! .! 7/! 9673:38/! \2.3! >31F673!
,:/:3! ;.;C03]! TaXU! ! /-.(, *%3
0.7/:3-.! /! >:0D;.1:3! 23! S31/1G3/;.1:6! 230.::3! 6! 31230.::3! 6! /! 87/D>67.! 23!
.>.1G361.!2/77/!0.F67/G361.!2.7!;.08/:64!7.!OD/73!90.-.2616!8=.!F73!,:/:3!
;.;C03!96>>/16!/::3-/0>3!/7!S31.!23!0./73GG/0.!:/7D13!S313!9673:386I>683/73!.!
8D7:D0/734! 31238/:3! 9.0/7:06! 31! ;626! F.1.0/7.! .! 7/! 8D3! >.7.G361.4!
31:.F0/G361.! .! 2.8731/G361.! >616! 7/>83/:.! 31! >6>:/1G/! /77/! 90.>>68=`!
:6:/7.!23>80.G361/73:P!2.F73!,:/:3J!!
B! 73-.776! 1/G361/7.4! 9634! OD.>:3! S313! >616! >9.>>6! 9.0>.FD3:3! 2/F73! ,:/:3!
/::0/-.0>6!;.0.!9.:3G3613!23!9031839364!.2!/>>/3!93R!0/0/;.1:.!;.23/1:.!
160;.! >9.83S38=.4! 2/:6! /99D1:6! 37! 16:.-67.! 3;9/::6! /! 73-.776! 9673:386! .!
2.;680/:386!23!>3;373!;3
2.77.!>:.>>.!>D!/7:0.!73C.0:P!86>:3:DG361/7;.1:.!F/0/1:3:.4!OD/7.!31!>9.83.!

!
5.0!OD/1:6!8618.01.!7.!90.-3>3613!23!903183936!8D3!>3!Q!S/::6!03S.03;.1:64!
31! 9/0:3867/0.
j
*$9"&(>, .-0#%!"0(%*$k! Ta[U4! 31! C/>.! /7! OD/7.+! j?10$, )"&/-0%, 7%, #$&$((-,

-)$0$-0", ", *",
*$9"&(>,#$,&$+"6"&",-,#$,+-!20$+%&",$0.-&!%@$-0$,-,$#"",/"0@%,$01"&"0@%,
%*+20%, #%, )%&(", #"**", %2(-&$(>, )299*$+7", ", /"0@%, +-0/$#"&%@$-0", #$,
.&-0($"&%k!TabUJ!! !

A%((-, B0("&0%@$-0%*", &"*%($6-,%$,C$&$(($,
;$6$*$,",A-*$($+$k!TaaU4!/7!86;;/!K!/-.-/!90.-3>:6!8=.+!j?10$,$0#$6$#2-,7%,
$*,#$&$((-,%**%, *$9"&(>,#$,"/)&"//$-0"D, (%*",#$&$((-,+-!)&"0#", *%, *$9"&(>,#$,
+"&+%&"=,&$+"6"&",",#$..-0#"&",$0.-&!%@$-0$,",$#"",#$,-10$,1"0"&"=,/"0@%,
&$12%&#-, %, .&-0($"&"=, -&%*!"0("=, )"&, $/+&$((-=, %((&%6"&/-, *%, /(%!)%=, $0,
.-&!%,%&($/($+%,-,%((&%6"&/-,E2%*/$%/$,%*(&-,!"@@-,#$,/2%,/+"*(%k!TacUJ!!

;%&(%,#"$,#$&$(($,.-0#%!"0(%*$,

/;.1:6!86;D13:/036!37!903;6!-.06!.!9069036!.>90.>>6!038=3/;6!
/7! 903183936! S612/;.1:/7.! 2.7! 97D0/73>;64! 90.-.2.126! 8=.+! jF5, ?10$,

*$9"&(>,#$,-)$0$-0",",*%,*$9"&(>,#$,&$+"6"&",-,#$,+-!20$+%&",$0.-&!%@$-0$,-,
$#"", /"0@%, +7", 6$, )-//%, "//"&", $01"&"0@%, #%, )%&(", #"**", %2(-&$(>,
)299*$+7", ", /"0@%, *$!$($, #$, .&-0($"&"5, G5, H%, *$9"&(>, #"$, !"#$%, ", $*, *-&-,
)*2&%*$/!-,/-0-,&$/)"((%($k!TcVUJ!!
B1860/4! 3! >D22.::3! 90318393! ! 9.0/7:06! 861! 90.-3>3613! /1860! 93R!

86;D13:/03/! 1.3! 861S061:3! 2.F73! ,J<J! 31! ;/:.03/! 0/236:.7.-3>3-/! TcKU! !
>616!>:/:3! 0390.>3!/7:0.>Z!2/7! .&%!"3-&',86;D13:/036!2.7!KWWK! TcNU4!8=.!
31!9/0:3867/0.4!1.77/!230.::3-/!jE2%#&-k4!KWWKgKVg"E4!67:0.!/! 038=3/;/073!

H", %2(-&$(>,
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*%, #$6"&/$(>, +2*(2&%*", ", *$012$/($+%, ", $*, )*2&%*$/!-, #"$, !"@@$, #$,
+-!20$+%@$-0"kJ!!
'1! -30:R! 23! OD/1:6! 90.-3>:6! 1.77/! "E*)4! 7/! "60:.! ED069./! 2.3! *303::3!

!"#$%! 31! D1/!
>683.:P! 2.;680/:38/4! /SS.0;/126! 31! 9/0:3867/0.! 8 +%00-(, 9",
/2++"/.2**8, %++-!)*$/7"#, 20*"//, $(, $/, 1&-20#"#, $0, (7", )&$0+$)*", -.,
)*2&%*$/!=,-.,37$+7,(7",I(%(",$/,(7",2*($!%(",12%&%0(-&5,J7$/,-9/"&6%($-0,
$/,"/)"+$%**8,6%*$#,$0,&"*%($-0,(-,%2#$-46$/2%*,!"#$%=,37-/",)&-1&%!!"/,
%&",-.("0,9&-%#+%/(, 6"&8,3$#"*8 "3d4! >9.83S38/126!86;.!96>>/!.>>.0.!
2.>32.0/C37.!/-.0.!D1/!6SS.0:/!23!906F0/;;3!161!>676!97D0/7.4!;/!/18=.!
906-.13.1:.!2/!S61:3!23-.0>.!TcLUJ!!

j*38=3/0/G361.!>D77/!73C.0:P!23!.>90.>>361.!.2!31S60;/G361.k4!=/!037.-/:6!
/(%("/,7%6",(7",#2(8,(-,12%&#,%1%$0/(,$0.&$01"!"0(/,-.,(7",.&""#-!,

-., "<)&"//$-0,%0#, /7-2*#,%#-)(,)-*$+$"/,#"/$10"#, (-, .-/("&,%/,!2+7,%/,
)-//$9$*", %, 6%&$"(8, -., !"#$%, %0#, %, )*2&%*$(8, -., $0.-&!%($-0, /-2&+"/=,
(7"&"98,%**-3$01,%,)*2&%*$(8,-.,$#"%/,%0#,-)$0$-0/ !

OD.77/!>.86126!8D3!7/!906F0/;;/G361.!8=.!-3.1.!2/!D7:3;6!:0/>;.>>/!/7!
9DCC7386!0/990.>.1:/!3!23SS.0.1:3!F0D993!.!69313613!90.>.1:3!1.77/!>683.:P!
Tc[UJ!
'7! 8618.::6! =/! /::0/::6! D1/! 97D0/73:P! 23! >3F13S38/:34! ;/! 9/0.! .>>.0-3!
/8860264! 31!F.1.0/7.4!/!90696>3:6!23!:0.!6FF.::3!.>>.1G3/73!/>>683/:3!861!
.>>64! >9.>>6!2.>803::3! 31!;626!9.0! 76!93R! 31:.08/;C3/C37.! 31! :.0;313!23!
97D0/73>;6!\)*2&%*$/!]!6!23-.0>3:P!\#$6"&/$(8]!TcbUJ!)1!903;6!6FF.::6!Q!7/!
97D0/73:P! 6! 23-.0>3:P! 23! 861:.1D:34! 8=.! >3! 03S.03>8.! /77/! >6>:/1G/! 2.7!
;/:.03/7.! :0/>;.>>6! >DFF.0.126! 7/! 23>9613C373:P! 23! D1/! F/;;/! 23!
-.2D:.4! 69313613! .! /0F6;.1:3J! )1! >.86126! 6FF.::6! Q! 7/! 97D0/73:P! 6!
23-.0>3:P! 2.77.! S61:34! 8=.! 3;9738/! D1/! -/03.:P! 23! 9062D::6034! .23:603! 6!
:3:67/03! 23! 906F0/;;3! 6! 31S60;/G3613J! %.0G6! 6FF.::6! Q! 7/! 97D0/73:P! 6!
23-.0>3:P!23!8/1/734!861!8D3!>3!31238/!D1/!-/03.:P!23!>.0-3G3!23!:0/>;3>>361.!
8=.!>.7.G361316!.!90.>.1:316!37!;/:.03/7.!230.::/;.1:.!/7!9DCC7386J!!
E-32.1:.;.1:.4!OD.>:.!23-.0>.!8618.G3613!2.7!97D0/73>;6!2.3!!"#$%!161!
=/116! :D::.! 7.! >:.>>.! 3;9738/G3613J! '1! 9/0:3867/0.4! 1`! 7/! 23-.0>3:P! 2.77.!
S61:3! 1`! OD.77/! 2.3! 8/1/73! 9Dd! F/0/1:30.! 37! 03>D7:/:6! 2.77/! 23-.0>3:P! 23!
861:.1D:3! TcaUJ! '7! 0.OD3>3:6! 2.77/! 97D0/73:P! 2.77.! -6834! 6! 2.77.! S61:3!

60231/;.1:3!.D069.3J!E>>6!Q!>:/:6!038616>83D:6!86;.!D1!/::03CD:6!2.77/!
73C.0:P!23!.>90.>>361.!31!@0/183/!1.77.!2.83>3613!31!;/:.03/!23!:.7.-3>361.!
\.!23! >:/;9/]!2.7!;-0/"$*,;-0/($(2($-00"*, TccU4!.!86;.!D1!/>9.::6!2.77/!
73C.0:P! 23! 0/23623SSD>361.! 2/77.! "60:3! "6>:3:DG361/73! :.2.>8/! TVWWU! .2!
3:/73/1/!TVWVUJ!
M/!96>3G361.!2.77.!860:3!31!F.1.0/7.!Q!OD.77/!>.86126!8D3!7/!7.F3>7/G361.!
2.-.!/>>38D0/0.!8=.!3!!"#$%,>3/16!/9.0:3!/2!D1/!-/03.:P!23!69313613!.!161!
>3/16!26;31/:3!2/!;6169673!62!673F69673!903-/:3J!B2!.>.;9364!31!@0/183/!
37!;-0/"$*, ;-0/($(2($-00"*,=/! 038=3.>:6! 8=.! 7.! 0.F67.! 23! 8618600.1G/!1.7!
>.::60.!2.77/!7.FF.!S0/18.>.!S6>>.06!0.>.!93R!>:031F.1:3!31!23-.0>3!/>9.::34!
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903;/!8=.!7.!;3>D0.!96:.>>.06!.>>.0.!03:.1D:.!86>:3:DG361/7;.1:.!-/732.J!
M/!"60:.!"6>:3:DG361/7.!:.2.>8/4!1.77/!>D/!2.83>361.!:-2&(7,J"*"6$/$-0!=/!

738.1G.! 861>32.0316! >.! D1! 038=3.2.1:.! 7/! 738.1G/! 96>>/! .>.083:/0.! D1!
0D676! 26;31/1:.! >D7! ;.08/:64! 6-.! OD.>:/! F73! >3/! 8618.>>/J! M/! "60:.!
"6>:3:DG361/7.! 3:/73/1/4! 1.77/! >D/! >.1:.1G/!1J! aK[gVcaa4! =/! 039.:D:6! 7/!
038=3.>:/4! F3P! .>90.>>/! 1.77.! >D.! 9061D18.! 90.8.2.1:3! >D7! :.;/4! 8=.! 37!

%0($(&2/( ,
0/236:.7.-3>3-/!903-/:/!S6>>.!861>.1:3:/!/!73-.776!1/G361/7.J!!
B2! 6F13! ;6264! 7.! 90.688D9/G3613! 0.7/:3-.! /7! 97D0/73>;6! 31>60F616! 2/7!
:0/23G361/7.!/>>D1:6! 03FD/026!/77/! 0.7/G361.! S0/! 861:.1D:3! :0/>;.>>3!2/3!
;.GG3!23!86;D138/G361.!23!;/>>/!.!F3D23G3!.2!/G3613!2.F73!3123-32D3J!B7!
23! 7P! 2.77.! 23-.0>.! 69313613! 31! ;.03:6! /77/! 8/9/83:P! 23! 9.0>D/>361.! 2.3!
!"#$%!1.3! 861S061:3!2.7!9DCC73864! 7/!OD.>:361.!>60F.!2/7! S/::6!8=.!.>>3!
0/990.>.1:/16!6FF3! 7/! S61:.!903;/03/!23! 8616>8.1G/!2.77/! 0./7:P! 8=.! 83!

!
M/! &%($-! 2.77/! :D:.7/!2.7! 97D0/73>;64!2D1OD.4! 03>3.2.! 31!D16! 2.3! 937/>:03!
2.77/!73C.
8.1>D0/:.! 9.08=`! 37! 9DCC7386! =/! C3>6F16! 2.77/! 23>9613C373:P! 23! D1/!
F/;;/! 23! -.2D:.! /7:.01/:3-.4! 9.0! .>>.0.! 8.0:6! 8=.! 83d! /! 8D3! 80.2.!

.! Q! OD3123! 37!

861:.1D:3! >3/16! 90626::3! .! 0.>3! 9DCC73834! 1`! S60G/! 7.! .;3::.1:3! /!
23SS612.0.!31S60;/G3613!6!906F0/;;3J!!
*/! 83d! 861>.FD.! 8=.4! S0/! 7.! 23-.0>.! 8618.G3613! 2.7! 97D0/73>;64! 7/!
23-.0>3:P! 2.3! 861:.1D:3! 0/990.>.1:/! 7/! -.0>361.! 93R! S60:.J! '1! OD.>:6!

9.0! F73! 3123-32D3ID:.1:3! 2.3!!"#$%! 23! /-.0.! /! 23>96>3G361.! 31S60;/G3613!
>DSS383.1:3!9.0!96:.0!.>903;.0.!F3D23G3!31S60;/:3J!

I

)2/7 ! 6! >.! 31-.8.! >3/16! :.1D:3! /!
)2**

903;/!23!F3D1F.0.!/3!7606!F3D23G3J!
)1! /99068836! 73C.03>:/! 960:.0.CC.! /! 03:.1.0.! 8=.! F73! 3123-32D3ID:.1:3!
2.CC/16!/>>D;.0>3!7/!0.>961>/C373:P!23!0.9.030.!S61:3!31S60;/:3-.!:/73!2/!
S60;/0>3! D1/! C/>.! /2.FD/:/! 23! F3D23G36J! M/! -3>361.! 90.8.2.1:.4! 8=.! Q!
03S7.>>/! 1.3! -/7603! 2.7! >.0-3G36! 9DCC7386! 0/236:.7.-3>3-64! 9Dd! .>>.0.!
861>32.0/:/! 86;.! D1/! 8618.G361.! 9/:.01/73>:38/4! 1618=`! 9686! 31! 731./!
861! 7.! 0.8.1:3!.-67D
\S0/!7.!OD/73!-3!Q!D1/!;62/73:P!23!S0D3G361.!2.3!!"#$%!2/!9/0:.!2.F73!D:.1:3!
>.;90.!93R!31:.0/::3-/!.!)2**]!TVWKUJ!!

:06-/0.!-.2D:.!/7:.01/:3-.!31!;626!S/837.!.2!.8616;3864!161!/-0.CC.!7/!
96>>3C373:P! 23! .>.083:/0.! 7/! >D/! 0.>961>/C373:P! ;60/7.J! &3>9.::6! /7!
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97D0/73>;64! 83d! 8612D8.! /77/! 69960:D13:P! 23! -/7D:/0.! OD/73! 0./73>:38=.!
96>>3C373:P!.>3>:/16!9.0!37!0.9.03;.1:6!23!906>9.::3-.!/7:.01/:3-.!TVWNUJ!!!!
'! 03;.23! 90.23>96>:3! 2/F73! 60231/;.1:3! 9.0! />>38D0/0.! 7/! :D:.7/! 2.7!

6CC73F=3! 23! >.0-3G36! 9DCC73864! 3! OD/73! 038=3.2616! 8=.! -.1F/! ;.>>/! /!
23>96>3G361.! 2.F73! D:.1:3! D1/! F/;;/! 23! 861:.1D:34! 861! 90.>.1:/G361.!
3;9/0G3/7.!2.77.!16:3G3.!.!2.3!:.;3!861:06-.0>3J!!
_D.>:6! /990688364! 86>322.::6!97D0/73>;6! 31:.0164! Q! /7:/;.1:.! 31-/>3-6+!
7/! >.7.G361.! 2.3! ;/:.03/73! >3! >6-0/9961.! /77/! >8.7:/! 3;;.23/:/! >3/! 2.3!
S6013:603! 23! 861:.1D:3! 8=.! 2.7! 9DCC7386J! 5.0! OD.>:64! 7/! 8611.>>361.!
1.8.>>/03/! S0/! >.0-3G36! 9DCC7386! 0/236:.7.-3>3-6! .! 97D0/73>;6! Q! >:/:/!
;.>>/! 31! 23>8D>>361.4! .2! 6FF3! 37! >.0-3G36! 9DCC7386! :0/>;.::.! /18=.!

;6;.1:6!31!8D3!Q!>:/:6!96>>3C37.!8=.!/7:0.!313G3/:3-.!23!906F0/;;/G361.!
S6013>>.06!9D1:3!23!-3>:/!/7:.01/:3-34!161!-3!.0/!0/F361.!23!038=3.2.0.!8=.!
:D::6!37!90626::6!26-.>>.!31861:0/0.!>:/12/02!23!>.0-3G36!9DCC7386J!!
B!90696>3:6!2.F73!>:0D;.1:3!D7:.03603!;.23/1:.!3!OD/73!>3!/>>38D0/!7/!:D:.7/!
2.7! 97D0/73>;64! 86>322.::6! .>:.0164! 2.-.! 037.-/0>3! /1G3:D::6! 86;.!

-3!Q!D1!31>3.;.!23!861:06773!>D3!861:.1D:3!8=.!-/!67:0.!OD.773! 3;96>:3!2/7!
F.1.0/7.!2303::6!83-37.!.!9.1/7.J!!
)1! /99068836! 23! 9/0:3867/0.! 037.-/1G/! Q! OD.776! 2.77/! 23>839731/! 2.77/!
906903.:P!2.3!!"#$%
37! 861:06776! >:0D::D0/7.! >D7! 1D;.06! 2.77.! 3;90.>.! 31! D1! >.::60.! /-0P! D1!

96>>3C373:P!8=.!7/!906F0/;;/G361.!>3/!26;31/:/!2/!D16!6!968=3!>6FF.::3!
96:.1:3J!
B2! 6F13! ;6264! 7/! 23>839731/! =/! 9068.2D:6! >D77/! C/>.! 23! />>D1G3613!
03FD/026! /F73! .SS.::3! 2.7! 97D0/73>;6! 7/! 8D3! -.03S38/! 03>D7:/! 23SS3837.! 2/!

!"#$%!161! 31238/!

>.0-3G36! 9DCC7386]J! 5.0/7:06

69313613! 9.0! 37! >D6! 9DCC73864! 9.0! OD/1:6! 032D8/! F73! .SS.::3! 1.F/:3-3! 2.7!

/18=.! 7/!90.>.1G/!23!;67:3! >6FF.::3! 31! D1!;.08/:6!161!F/0/1:3>8.!D1/!
23-.0>3:P!23!69313613Y!1`4!2/7!9D1:6!23!-3>:/!.8616;3864! 37!C.1.>>.0.!2.7!
861>D;/:60.!TVWXUJ!!
5.0:/1:64! 9Dd! .>>.0.! 038616>83D:6! 8=.! 37! 861:06776! 2.77/! 906903.:P! Q! 31!
F0/26! >67:/1:6! 23! 90.-.2.0.! 86123G3613! 8=.! >3/16! 31! />:0/::6! 7.! 93R!
S/-60.-673!-.0>6! 37!97D0/73>;6Y!83d4! 31!>9.83.! 31!861>32.0/G361.!2.7! S/::6!
8=.! 37! S.16;.16! 2.7! 861:06776! 906903.:/036! 9.0>61/7.! Q! >:/:6! 60/;/3!
/;93/;.1:.! >6>:3:D3:6! 2/7! 96:.0.! 23! 3;90.>.! 23! F0/123! 23;.1>36134!
>690/::D::6! 861F76;.0/:.4! S/::60.! 8=.! 3180.;.1:/! D7:.0360;.1:.! 7/!
23SS3867:P! 23! >:/C3730.! D1/! 0.7/G361.! 90.83>/! S0/! 96:.0.! 23! ;.08/:6! .!
861:.1D:3!2.3!!"#$%,TVW[UJ!!



,BAA'!

La 

:.81676F38/!.!2.77/!8600.7/:/!SD>361.!2.3!>.::603!.>3>:.1:3!31!90.8.2.1G/4!

M.!160;.!8600.7/:.!/3!23-.0>3!>.::603!2.3!!"#$%4!;.1:0.!861:31D.0/116!/2!
.>3>:.0.! 1.7! C0.-.! 9.036264! 9/3616! 2.>:31/:.! /! 23-.130.! 2.7! :D::6!
31.SS38/83!861!7/!>86;9/0>/!23!:/73!>.::603!86;.!/!>.!>:/1:3!TVWbUJ!!
_D.>:/!:.12.1G/4!2.7! 0.>:64!=/!F3P!90.>6!/--36! 31!ED069/4!.2!Q! 03S7.>>/!
1.7! 80.>8.1:.! D:373GG6! 2.77.! OD6:.! 23! />867:6! ! ! 03>9.::6! /! OD.77.! 23!
;.08/:64! D:373GG/:.!1.7! 16>:06!60231/;.1:6! ! 9.0! 2.:.0;31/0.! 3! 861S313!
2.77/!906903.:P!861>.1:3:3!TVWaUJ!
B7:0.! S60;.! 23! :D:.7/! 2.7! 97D0/73>;6! /::D/7;.1:.! -3F.1:3! 8618.01616!
6CC73F=3! 96>3:3-3! 23! :0/>;.::.0.! 906F0/;;3! 23! OD/73:P4! 906F0/;;3!

! -30:R!
2.77/! 230.::3-/! jJ6, /"0@%, .&-0($"&"k4! F3P! 1J! acgXXKg"EE! .2! 6FF3!
KWWbg[Xg"E4! .! 2.77/! j;-06"0@$-0", "2&-)"%, /2**%, ("*"6$/$-0",
(&%0/.&-0(%*$"&%k! 2.7! Vcac4! 23! 2.238/0.! 7/! ;/FF360/1G/! 2.7! :.;96! 23!

!
'1! 9/0:3867/0.4! D1!
861:06773! >D3! 861:.1D:34! /2! .>.;936! 90.87D2.126! /7! 906903.:/036! 23! D1/!
.;3::.1:.! 23! 9063.::/0.! >67:/1:6! 7.! >D.! 69313613! 9673:38=.4! 038=3.2.126!
3;9/0G3/73:P!.!8600.::.GG/!.!861S.0.126!2303::3!23!/88.>>6!/!9/0:3:3!9673:3834!
F0D993!>683/73!.!3123-32D3J!_D.>:6!;.:626!Q!/26::/:6!1.7!8/>6!2.3!8/1/73!
23! >.0-3G36! 9DCC7386! 0/236:.7.-3>3-64! .2! 31! ;3>D0/! 93R! 0326::/! 1.3!
861S061:3!2.3!7606!8618600.1:3!903-/:3!\161!31-.8.!9.0!7/!>:/;9/]J!

.GG6! :.7.-3>3-6! Q! 9.0>.FD3:6! /::0/-.0>6!

86>:3:DG361/734! 2.7! :0/23G361/7.! ;61696736! 9DCC7386! 2.77/!
0/236:.7.-3>361.J!5.0!OD/1:6!>3/!318.0:6!31!OD/7.!;3>D0/!37!038616>83;.1:6!
23!738.1G.!/2!D1!1D;.06!0326::6!23!69.0/:603!903-/:3!3180.;.1:3!0./7;.1:.!
7/! F/;;/! 2.77.! 69313613! 23SSD>.! 31! :.7.-3>361.4! 37! >D9.0/;.1:6! 2.7!
;61696736! 9DCC7386! =/! 86;D1OD.! 861:03CD3:6! /! 032D00.! ! /7;.16! 31!
9/0:.! !76!>:60386!7.F/;.!2.7!>.::60.!861!7/!9673:38/!TVVWUJ!
)1! D7:.0360.! >-37D996! 23! 0373.-6! Q! 37! 0.OD3>3:6! 60/! 90.>.1:.! 31! ;67:.!
7.F3>7/G3613!31!;/:.03/4!9.0!8D3!Q!90.-3>:6!8=.!D1/!8.0:/!9.08.1:D/7.!2.7!
:.;96!23!:0/>;3>>361.!2.CC/!.>>.0.!/7768/:/!/!9062D::603!31239.12.1:3J!!
B!73-.776!86;D13:/0364!7/!230.::3-/!jJ6,/"0@%,.&-0($"&"k!038=3.2.!/!:D::3!F73!
,:/:3! ;.;C03! 23! 03>.0-/0.! /7;.16! 37! 23.83! 9.0! 8.1:6! 2.7! :.;96! 23!

/>>/3! F.1

1D6-.! S61:3! 23! 9062DG361.! :.7.-3>3-/4! >9.83.! 1.77.! 3;90.>.! ;.23.! .!
;316034!.!23!S60130.!8/1/73!:0/>;3>>3-3!9.0!:/7.1:3!/0:3>:383!80./:3-3J!
B2! 6F13! ;6264! 31! 861>.FD.1G/! 2.77/! 861-.0F.1G/! :.81676F38/4! 7/!
93/::/S60;/!9.0!7/!S6013:D0/!2.7!861:.1D:6!23-3.1.!;.16!037.-/1:.!9.0!7/!
:D:.7/! 2.7! 97D0/73>;6! 1.3!!"#$%J! M.! 0.>:03G3613! /77/! 906903.:P! 0.7/:3-.! /!



*303::6!<.08/:6!%.81676F3/!
1J!V!I!KWVV!

Lc 

>.::603! -.0:38/7;.1:.! 31:.F0/:34! 8=.! 8677.F/16! 7/! 9062DG361.! 23!
906F0/;;3! .! 7/! 23>:03CDG361.! /7! 9DCC73864! 9.02616! 23! >3F13S38/:6! 1.7!
;6;.1:6!31!8D3!7/!>:.>>/!906F0/;;/G361.!9Dd!.>>.0.!S6013:/!/::0/-.0>6!
>:0D;.1:3!8=.!>-/03/16!S0/!3!90.8.2.1:3!>.::603!2.77/!:.7.-3>361.!:.00.>:0.4!
2.7!>/:.773:.4!2.7!8/-6!6!2.77.!:.7.86;D138/G3613J!!

2.7! >.0-3G36! 9DCC7386! 0/236:.7.-3>3-64! >683/7;.1:.! 2.>32.0/C37.! 9.0!
0/F3613!8=.!-/116!/18=.!67:0.!37!97D0/73>;6!TVVKU4!F73!>:0D;.1:3!;3F73603!

S31.! 23! />>38D0/0.! 8=.! OD.>:.! D7:3;.! 161! -.1F/16! /! :06-/0>3! 1.77/!
23>9613C373:P!23!D1!1D;.06!73;3:/:6!23!>6FF.::3J!

830867/G361.! 2.3! 2303::3! 23! 906F0/;;/G361.! .! 2.F73! /886023! 9.0! 7/! >D/!
23>:03CDG361.! .! S6013:D0/! /7! 9DCC7386J! ,D77/! C/>.!23! OD/1:6! /--.1D:6!23!

/886023! >D77/! 9.08.1:D/7.! 23! 9DCC7386! 0/FF3D1:/4! 93D::6>:6! 8=.! >D77.!
OD6:.! 23! ;.08/:6Y! 861! D1! /99068836! OD3123! 93R! >9.83S38/;.1:.! 230.::6!
/77/!:D:.7/!2.7!97D0/73>;64!03>9.::6!/3!:0/23G361/73!803:.03!%0($(&2/(,TVVNUJ!
)1! D7:.0360.! >:0D;.1:6! D:37.4! 8=.! 96:0.CC.! .>>.0.! 3;93.F/:6! 31! ;626!

: +-!!-0,
+%&&$"&4! 8=.! 86;D1OD.! 161! F/0/1:3>8.! 1.8.>>/03/;.1:.! 37! 97D0/73>;64!
96:0.CC.06! .>>.0.! 3;96>:.! 2.77.! OD6:.! 03>9.::6! /77.! S61:3! 23! S6013:D0/J!

;D13:/036! 861! 7/! OD6:/!
2.7! 23.83! 9.0! 8.1:6! 23! 9062DG3613! 31239.12.1:3! 861:.;97/:/! 1.77/!
230.::3-/! jJ6, /"0@%, .&-0($"&"

:"0/("&)&-1&%!!"0]! 9.0! 3! :.0G3!
31239.12.1:3! TVVLU 6! 3:/73/164! OD.>:/! 69G361.! Q! >:/:/!

9.0!7.!0.:3!23F3:/73!:.00.>:034!23!03>.0-/0.!D1/!OD6:/!2.7!OD/0/1:/!9.0!8.1:6!
2.77/!906903/! 8/9/83:P! :0/>;3>>3-/! /!9062D::603! 31239.12.1:34!90.-3>361.!

7.!A/0/1G3.!1.77.!"6;D138/G3613!/26::/:6!861!2.73C.0/!1J!VWcgWbg"#$,!
TVVXUJ!
,6::6! D1! 23-.0>6! 906S3764! >3! 03:3.1.! 8=.! D1! D7:.0360.! >:0D;.1:6! 9.0! 7/!
:D:.7/! 2.7! 97D0/73>;6! 861>3>:/! 1. %0($(&2/(! 0.7/:3-.!
/77.! 31:.>.4! /F73! /CD>3! 23! 96>3G361.! 26;31/1:.! .! /77.! 8618.1:0/G36134! /7!

73;3:/0.!37!S.16;.16!80.>8.1:.!2.7!96>>.>>6!3180683/:6!23!9/0:.839/G3613!
31!!"#$%! !>.;90.!;.16!9.0/7:06! !23-.0>3!\8J2J!+&-//4!"#$%,-30"&/7$)]!
TVV[UJ!!!

OD.>:.!0.F67.!"<,/"!/2!/>>38D0/0.!D1!0./7.!97D0/73>;6!23!69313613J!B18=.!
/! 73-.776! 160;/:3-64! 7/! 230.::3-/! j%++"//-k4! 1J! KWWKgVcg"E4! 037.-/!
.>90.>>/;.1:.! 86;.+! jH", &"1-*", #$, +-0+-&&"0@%, #%, /-*", )-//-0-, 0-0,



,BAA'!

XW 

"//"&",/2..$+$"0($,)"&,1%&%0($&", *%,#$6"&/$(>,+2*(2&%*",", $*,)*2&%*$/!-,#"$,
!"#$%,0"*,/"((-&",#"**%,("*"6$/$-0",#$1$(%*"kJ!*3!861>.FD.1G/4!>3!90.-.2.!
8=.+! jK*$, I(%($,!"!9&$, )-//-0-, /)"+$.$+%&", +-0, (2(($, $,!"@@$, *"1$/*%($6$=,
&"1-*%!"0(%&$, -, %!!$0$/(&%($6$, +7", &$("01-0-, -))-&(20$, $, /"&6$@$,
("*"6$/$6$,#$1$(%*$,%$,E2%*$,1*$,2("0($,.$0%*$,#"6-0-,)-("&,%++"#"&"k!TVVbUJ!
M.! 0.F67.! /! :D:.7/!2.77/! 8618600.1G/4! >3! /SS.0;/! 31!9/0:3867/0.4! >616! 31!

1D;.06!23!738.1G.!6!/D:603GG/G36134!23!/CD>/0.!2.77/!906903/!96>3G361.!23!
;.08/:64!6!23!9600.!31!.>>.0.!/886023!8=.!032D8/16!37!16-.06!2.77.!S61:3!
2.77/! 9062DG361.! 6! 23>:03CDG361.4! ;/! 7/! 23-.0>3:P! 23! 906903.:P! 161!
F/0/1:3>8.! D1/! -/03.:P! 23! 906F0/;;3! TVVaUJ! 53D::6>:64! Q! ;67:6! 93R!

8=.!90.12.0/116!23!;30/! 76!>:.>>64!/;936!9DCC73864!861!90626::3!>3;373!
TVVcUJ!!
B!90696>3:6!2.77/!+&-//4!"#$%,-30"&/7$)4!9634!OD.>:/!>/0P!861:0/>:/C37.!
31! :.0;313! 23! 2303::6! 2.77/! 8618600.1G/4! 2/:/! 7/! 23-.0>3:P! 2.3! ;.08/:3!
037.-/1:3! 31:.0.>>/:34! >67:/1:6! 7P! 26-.! 96>>/! .>>.0.! 23;6>:0/:6! 8=.! D1/!
3;90.>/!26;31/1:.!31!D1!;.08/:6!>3/!31!F0/26!23!.>.083:/0.!D1!96:.0.!23!
7.-/!>D!D1!/7:064!/2!.>.;936!:0/;3:.!>D>>323!3180683/:3!TVKWUJ!

%0($(&2/(! ! .-32.1:.;.1:.! 03-67:6! 31! 903;6! 7D6F6! /! 0/SS60G/0.! 7/!
8618600.1G/! >D7! ;.08/:6! ! >3/! 86123G361.! 1.8.>>/03/4! ;/! 161!
>DSS383.1:.4! 9.0! 7/! 23-.0>3:P! 2.77/! 906F0/;;/G361.Y! ;/! /18=.! :/7.!
/>>D1:6!-3.1.!96>:6!31!23>8D>>361.+!93R!8=.!7/!S/::3>9.83.!/1:386;9.:3:3-/!
31! >`4! >3! 90.83>/4! >/0P! 37! >D6! 3;9/::6! >D7! 9DCC7386! /! 9062D00.! .SS.::3! 31!
:.0;313!23!97D0/73>;6!TVKVUJ!!!
'1!:/7!>.1>64!037.-/!/18=.!7/!861>32.0/G361.!9.0!8D3!37!97D0/73>;6!161!=/!
D1/! 0.7/G361.!230.::/! 861! 7/! >S.0/!.8616;38/Y! 31!9/0:3867/0.4!OD/126!>3!
03S.03>8.! /3! 861:.1D:34! .>>6! 161! =/! D1! 0/9960:6! 1.8.>>/036! 1`! 861! 7/!
73C
TVKKUJ!

1.77.!;/13!23!D1!1D;.06!03>:0.::6!23!>6FF.::34!6!9.FF36!D16!>6764!/18=.!
/3!S313!2.7!97D0/73>;6!2.77.!32..J!'1!:/7!>.1>64!>3!/SS.0;/4!161!Q!8=3/06!>.!
D1! >6FF.::6! 31! 96>3G361.! 23! 26;31/1G/! 9062D8/! 7/! >:.>>/! F/;;/! 23!
90626::3! F.1.0/:/! 2/77/! 8618600.1G/! TVKNU4! .! 86;.! 2.::6! /18=.! 6-.! 76!
S/883/!83d!161!F/0/1:3>8.!86;D1OD.!73C.0:P!23!.>90.>>361.J!!

23! 8/0.1G.!1.77/!;/>>3;3GG/G361.!2.3!906S3::3! ! /2!.>.;936!OD/126!D1!
>6FF.::6!26;31/1:.!.>87D2/!8.0:.!-.2D:.!9673:38=.!/!>8/93:6!2.7!906S3::6!
!

!
'1S31.4! 7/!96>3G361.!23!26;31/1G/!>D7!;.08/:6!8612D8.!31!6F13!8/>6!/2!
3;9600.! D1! 90.GG6! 93R! .7.-/:64! .! 83d! Q! 23SS3837;.1:.! F3D>:3S38/C37.! 2/7!

S313!2.77/!-/7D:/G361.!TVKLUJ!!



*303::6!<.08/:6!%.81676F3/!
1J!V!I!KWVV!

XV 

B2! 6F13! ;6264! 9.0! OD/1:6! 31! F.1.0/7.! 7/! -/03.:P! 2.77.! 32..! .! 2.77.!
69313613! 8=.! 8/0/::.03GG/! D1/! 6SS.0:/! 23! 861:.1D:3! 97D0/73>:38/! 2.CC/!
.>>.0.! 23>:31:/! 2/77/! 8618600.1G/! .8616;38/4! 03>D7:/! .-32.1:.! 86;.!

TVKXUJ!
"6;960:/;.1:3!861>3>:.1:34!/2!.>.;9364!1.7!;6169673GG/0.!7/!C/>.!2.3!
861>D;/:603! 6! 1.7! 0.12.0.! 93R! 23SS3837.! 9.0! F73! /CC61/:3! 7/! S0D3G361.! 23!
>.0-3G3! 906-.13.1:3! 2/! S6013:603! 23-.0>3! =/116! 161! >67:/1:6! D1! .SS.::6!
1.F/:3-6! >D77/! 8618600.1G/J! M.! >:0/:.F3.! 23! .>87D>361.4! 7.! >3:D/G3613! 23!
*-+'4$0!
OD/1:3:P!23!861:.1D:3!2/!9/0:.!23!D16!6!93R!69.0/:603!96>>616!03>D7:/0.!

2.77/!93/::/S60;/!.!03>9.::6!/!OD.77.!/7:.01/:3-.J!
*/7!9D1:6!23!-3>:/!2.7!97D0/73>;64!9634!9Dd!03:.1.0>3!8=.!OD/126!.>>6!>3!
03S.03>8.! /77/! S61:3! 23! 9062DG361.! 2.3! 906F0/;;34! /7760/! 9Dd! .>>.0.!
861>32.0/:6! D1/! ;3>D0/! 2.77/! 73C.0:P! 23! /88.>>64! 9D08=`! 7.! 3;90.>.!
8631-67:.! >3/16!.:.06F.1..J!</! 31!OD.>:6! >.1>64! 37! 97D0/73>;6!8612D8.!
230.::/;.1:.!/!OD.77/!8=.!0.>:/!>D776!>S6126!86;.!7/!:.;/:38/!9031839/7.4!
6--.06!/99D1:6!7/!S/8373:P!23!/88.>>6!/3!!"#$%!9.0!3!S6013:603!23!861:.1D:34!

31239.12.1:3!9.0!37!9DCC7386!TVK[UJ!!!
*3! 0.8.1:.4! 31S31.4! 7/! "6;;3>>361.! .D069./! =/! /--3/:6! .! >:/! 960:/126!

97D0/73>;6!2.3!!"#$%!
/77.! 0.3:.0/:.! 90.688D9/G3613! .>90.>>.! 2/7! 5/07/;.1:6! .D069.6! .! 2/77.!
60F/13GG/G3613!161!F6-.01/:3-.!9.0!7/!8618.1:0/G361.!2.3!!"#$%!.!7.!>D.!
039.08D>>3613!>D7!97D0/73>;6!.!>D77/!73C.0:P!23!.>90.>>361.4!.2!31!>.FD3:6!

KWWX4! 7/!"6;;3>>361.!=/!/--3/:6!D1!9.0860>6!C/>/:6!>D! (7&""4/("),
%))&-%+7 !"#$%!1.77l)1361.!.D069./J!!
M.!:0.!:/99.!861>3>:616! 31+!V]!D1!268D;.1:6!23! 7/-606!2.3!>.0-3G3!2.77/!
"6;;3>>361.!>D7!97D0/73>;6!2.3!!"#$%!\90.>.1:/:6!/!F.11/36!KWWb]4!8=.!
=/!2.>803::6!7.!/G3613!9.0!906;D6-.0.!37!97D0/73>;6!/--3/:.!2/!:.0G.!9/0:3!
.! 60F/13GG/G36134! 31! 9/0:3867/0.! 2/7! "61>3F736! 2lED069/4! .! =/! 377D>:0/:6!
D1/!903;/!312/F31.!>31:.:38/!>D3!;.08/:3!2.77l/D236-3>3-6!.!2.77/!>:/;9/!
>803::/!1.F73!,:/:3!;.;C03Y!K]!D16!>:D236!31239.12.1:.!>D7!97D0/73>;6!2.3!
!"#$%! 1.F73! ,:/:3! ;.;C03! \9DCC738/:6! 31! -.0>361.! 2.S313:3-/! /! 7DF736!
KWWc]4! 8=.! =/! 2.S313:6! .! >9.03;.1:/:6! /78D13! 312383! 23! -/7D:/G361.! 2.7!

86;D138/G361.!2.77/!"6;;3>>361.! >DF73! 312383! 23! 97D0/73>;6!2.3!!"#$%!
1.F73!,:/:3!;.;C03!2.77l)E!\90.-3>:/!60/!9.0!37!KWVW]4!-67:/!/2!.>/;31/0.!
>.! >3/! 69960:D16! /99738/0.! F73! 312383! 2.7! 97D0/73>;6! 2.3! !"#$%4! /2!
.>.;936!1.77l/;C3:6!23!D16!>:D236!D7:.0360.!TVKbUJ!
'1! 9/0:3867/0.! 76! >:D2364! 86>:0D3:6! >.86126! D1! ;62.776! 23! &$/'49%/"#,
.&%!"3-&'4! .7/C60/! D1! >3>:.;/! 23! C.1! 8.1:6>.>>/1:/>.3! 31238/:6034!
0/FF0D99/:3! 31! :0.! ;/806I

I2.;6F0/S38/! .!
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>.1>6!/;936!\/2!.>.;936!:/1:6!160;.!23!7.FF.!6!0.F67/;.1:/03!OD/1:6!
862383!23!/D:623>839731/]!31!F0/26!23!>D9960:/0.!37!97D0/73>;6!2.3!;.GG3!23!
86;D138/G361.! 31! D1! 2/:6! 5/.>.J! ,616! 861>32.0/:3! 31238/:603! >6836I
2.;6F0/S383! OD.773! -67:3! /! ;3>D0/0.! 7/! F/;;/! 2.3!!"#$%! /88.>>3C373! /3!
83::/2313! 2.3! 23-.0>3! ,:/:3! ;.;C034! >D77/! C/>.! 23! S/::603! OD/73! 7/!

"(+5!

)"&.-&!%0+"!.8616;38/!2.3!!"#$%!2/7! 7/:6!

8618.1:0/G361.!1.7!;.08/:64!"(+5!
%D::3!F73!31238/:6034!2/!D7:3;64!-.1F616!0.>3!69.0/:3-3!:0/;3:.!D1!/996>3:6!
906F0/;;/4! 37! 8J2J! L"#$%, A*2&%*$/!, L-0$(-&J! '7! <5<4! 2D1OD.4! Q!
;62.77/:6!86;.!D16!>:0D;.1:6!23!8D3!6F13!/(%'"7-*#"&!9Dd!/--/7.0>3!9.0!
-.03S38/0.!76!>:/:6!23!>/7D:.!2.7!97D0/73>;6!1.7!9069036!>3>:.;/!2.3!!"#$%J!
5.0! 6::.1.0.! 83d4! 688600.! 0/886F73.0.! F73! 69960:D13! 2/:3! .! S60130.! 7.!
03>96>:.! /3! -/03! OD.>3:3! S60;D7/:3! 03>9.::6! /3! >D22.::3! 31238/:6034!
/8OD3>.126! 86>Z4! 86;.! 03>D7:/1:.! 2.77/! 86;C31/G361.! 2.77.! >:.>>.4! D1/!
23/F16>3!S31/7.!>D3!03>8=3!8=.!8600.!37!97D0/73>;6!;.23/:386!1.7!>3>:.;/!31!
8D3!37!906F0/;;/!-3.1.!/99738/:6J!
5.0/7:064! 37! <5<! =/! F3P! >D>83:/:6! 23-.0>.! 803:38=.J! '1! 9/0:3867/0.4! >616!

/0F6;.1:/1
23!;613:60/FF36!/!73-.776!.D069.6!23!D1!/>9.::6!.>>.1G3/7;.1:.!9673:386!
.!1/G361/7.4!OD/7.!>/0.CC.!37!97D0/73>;6!2.3!!"#$%4!>3/!9.0!7/!23SS3867:P!23!
038618373/0.! 76! >:.>>6!<5<! 861! 7.! >9.83S383:P! 2.77.! 0./7:P! 768/73! .! 93R! 31!
F.1.0/7.!2.3!1D6-3!;.GG3!23!86;D138/G361.J!B1860/4!Q!>:/:6!037.-/:6!8=.!

96:0.CC.!86;960:/0.!-367/G3613!2.77/!73C.0:P!23!>:/;9/!.!23!.>90.>>361.!
31! F.1.0.J! '1
>690/::D::6!>.!/2!69.0/!2.77.!BD:603:P!23!0.F67/G361.4!96:0.CC.!2.03-/0.!
37! 03>8=364! 31! 8/>6! 23! 03>861:06! 23! 9.038673! 9.0! 37! 97D0/73>;64! 23! /G3613!
D13-68/;.1:.!23!8/0/::.0.!0.F67/:6036J!
B2!6F13!;6264!37!<5<!9Dd!03>D7:/0.!31!.SS.::3!>67:/1:6!D16!>:0D;.1:6!23!
/D>3736! 1.77.! 2.83>3613! 23! )-*$+84! .2! .-.1:D/7;.1:.! D16! >:0D;.1:6! 23!
!-&%*, /2%/$-0, TVKaUJ! B1/76F/;.1:.4! 7/! 90.-3>:/! "6;D138/G361.! 2.77/!
"6;;3>>361.! .D069./! 8=.! 26-0.CC.! 0.8.930.! F73! 31238/:603! .7/C60/:3!
1.776!>:D2364!>/0P!/1860/!D1/!-67:/!D16!>:0D;.1:6!23! /-.(, *%34!903-6!23!
S60G/!86F.1:.J!
!

*(*,,A-')FL*D$

0.F67/G361.! >.::603/7.! Q! OD.776! 23! 906;D6-.0.! 76! >-37D996! 2.77/!
8618600.1G/! />>38D0/126! 37! SD1G361/;.1:6! 2.77.! >:0D::D0.! 2.3! ;.08/:3!
31:.0.>>/:3J!!
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3D1F3;.1:6!
! *%(-, /"0/2! ! /77/! -.0/! .!

906903/! 9673:38/! 312D>:03/7.4! S0/! 3! OD/734! 1.7! >.::60.! 0/236:.7.-3>3-64! 7/!
906;6G361.!2.7!97D0/73>;6!TVKcUJ!
%/73! S313! >616! 9.0>.FD3:34! 31! F.1.0.4! /::0/-.0>6! F73! >9.83S383! ;62.773!
0.F67/:603! >-37D99/:3! 9.0! 7.! 312D>:03.! /! 0.:.4! 7.! OD/73! 31! -30:R! 2.77.! 7606!
9.8D73/03! 8/0/::.03>:38=.! .8616;38=.! ! S0/! 8D3! 31! >9.83.! /99D1:6! 3!
86>322.::3!.SS.::3!6!.>:.01/73:P!23!0.:.! !161!SD1G361/16!>D77/!C/>.!2.77/!
73C.0/! 8618600.1G/! .! 2.77.! 0.F67.! 2.7! ;.08/:6! 86;.! 7/! ;/FF360! 9/0:.!
2.F73! /7:03! ;.08/:3! TVNWUJ! M6! >8696! 903;/036! 2.77.! 0.F67/;.1:/G361.!
>9.83S38/! 23! OD.>:.! 312D>:03.! Q! /7760/! OD.776! 23! 90.-.130.! 7.! 396:.>3! 23!
!%&'"(, .%$*2&"J! A73! >:0D;.1:3! 93R! 3;960:/1:3! D:373GG/:3! 1.7! 9.0>.FD30.!
OD.>:6!
>:.>>3J!

.&%!"3-&', 0.F67/:6036! 9.0! 37! >.::60.! 2.77.! 86;D138/G3613! .7.::06138=.4!
0.8.9.126! 7.! .>3F.1G.! 23! 861-.0F.1G/! :.81676F38/! .! >6::6961.126!
9.0:/1:6!/77.!;.2.>3;.!160;.!:D::.!7.!0.:3!.2!3!>.0-3G3!23!86;D138/G361.!
.7.::06138/! TVNVUJ! '7! OD/206! 0.F67/;.1:/0.! 2.731./:6! 1.77.! 230.::3-.! 2.7!
KWWK! Q4! 2/! D1! 7/:64! 3;9061:/:6! /77/! 1.D:0/73:P! 03>9.::6! /77.! 23-.0>.!
:.81676F3.!.>3>:

>6FF.::3!8=.!69.0/16!7D1F6!7/!8/:.1/!2.7!-/760.!TVNKUJ!
'7! 9031839/7.! .7.;.1:6! 23! 16-3:P! 31:0626::6! 2/7! >D22.::6! .&%!"3-&',
86;D13:/036! 8618.01.! 37! 9068.>>6! 23! 2.S313G361.! .! 23! -/7D:/G361.! 2.77/!

TVNNU! 31! 8/96! /!
/7.! 16G361.! /! OD.77/!

S6013:/! 2/77/! "60:.! 23! F3D>:3G3/! .D069./! 03FD/026! /77/! 96>3G361.!

90.>D;.!8=.!>D>>3>:/!D1/!96>3G361.!26;31/1:.! !6--.064!1.7!861:.>:6!
2.77.! 86;D138/G3613! .7.::06138=.4! /99D1:6! D1! >3F13S38/:3-6! 96:.0.! 23!
;.08/:6! !
F62/! 23! D1/! 96>3G361.! 23! S60G/! .8616;38/! :/7.! 2/! 861>.1:307.! 23!
86;960:/0>3! 31!;3>D0/! 16:.-67.! 31!;626! 31239.12.1:.! 2/3! 8618600.1:34!
2/3!873.1:3!.4!31!2.S313:3-/4!2/3!861>D;/:603J!!
B3!>.1>3!23!OD/1:6!90.-3>:6!2/77/!230.::3-/!jE2%#&-k4!7/!"6;;3>>361.!=/!
.;/1/:6!D1/!&/886;/12/G361.!/-.1:.!/2!6FF.::6!3!;.08/:3!037.-/1:3!2.3!
>.0-3G3! .! 2.3! 90626::3! TVNLU! ! 1.77/! OD/7.! =/! 3123-32D/:6! 3! ;.08/:3! 2.3!
90626::3!
.7.::06138=.4! 7.! 8/0/::.03>:38=.! 2.3! OD/73! >3/16! :/73! 2/! F3D>:3S38/0.!

9/0:3867/03! \>.1G/! 8=.! 83d! 90.F3D238=3! 7/! 3123-32D/G361.! 23! ;.08/:3!
D7:.03603!31!8/>3!>9.83S383]J!
B2!.>>/4!>3!>616!/FF3D1:.!2.77.!jH$0"",#$&"((&$+$,#"**%,;-!!$//$-0",)"&,

k!
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TVNXU4! 861:.1.1:3! D1/! >31:.>3! 2.F73! 603.1:/;.1:3! 2.77/! "6;;3>>361.!
;.

23!0.F67/G361.!TVN[U!2.-616!:.1.0.!1.77/!;/>>3;/!861>32.0/G361.!1.776!
>-67F3;.1:6!2.77.!7606!/1/73>3!23!;.08/:6J!!
B!>.FD3:6!23!:/73!/1/73>34!Q!90.-3>:6!8=.4!OD/760/!/88.0:3!8=.!D1!;.08/:6!
037.-/1:.!161!>3/!.SS.::3-/;.1:.!8618600.1G3/7.! TVNbU
3;90.>.! 8=.! 23>961F/16! 23! D1! >3F13S38/:3-6! 96:.0.! 23! ;.08/:6! .2!
3;961F/! /! :/73! 3;90.>.! F73! /9906903/:3! 6CC73F=3! 0.F67/:603! 90.-3>:3! 2/7!
.&%!"3-&', 86;D13:/0364! 6--.06! ;/1:.1F/! 31! -3F60.! 6! ;623S38=3! :/73!
6CC73F=3!7P!26-.!F3P!.>3>:/16J!!

"<,%0(",2.77/!16G361.!23!,5<!2/!9/0:.!2.77.!B$&4!9.0/7:064!
038=3.2.! D1! /2.FD/;.1:6! 2.77.! ;62/73:P! 23! -/7D:/G361.! 2.7! 96:.0.! 23!
;.08/:6! D:373GG/:.! 2/77.! BD:603:P! 9.0! 7/! 8618600.1G/4! 2/:6! 8=.! 7.!
2.83>3613!2.3!0.F67/:603!23!>.::60.!>3!C/>/16!1.8.>>/03/;.1:.!>D!396:.>3!
23-.0>.! 2/! OD.77.! />>D1:.! 2/77.! BD:603:P! %0($(&2/(,

867/0.4! 7.! B$&! 2.-616! /--/7.0>3! 23!
.7.;.1:3! 23! :396! 90.-3>361/7.! C/>/:3! >D3! 2/:3! .! 7.! 31S60;/G3613! 8308/! 7.!

2.83>361.J!!
5/>>/126! /2! .>/;31/0.! F73! >9.83S383! 6CC73F=3! 0.F67/;.1:/03! 8=.!
/>>3>:616! .! 0.F67/16! 37! 2303::6! 23! /88.>>6! 1.77.! 86;D138/G3613!
.7.::06138=.4!688600.!:.1.0.!23>:31:.!7.!160;.!-67:.!/2!.-3:/0.!23>:60>3613!
2.77/! 8618600.1G/! 1.776! >-67F3;.1:6! 2.3! 0/9960:3! S0/! 69.0/:603! 23! 0.:.4!
S6013:603! 23! 861:.1D:3! .! S6013:603! 23! >.0-3G34! 2/! OD.77.! 3>930/:.! /2! D1/!
F/0/1G3/! 23! /88.>>6! /7!;.08/:6! 2/! 9/0:.! 2.3! S6013:603! 23! 861:.1D:64! /7!
S31.! 23! />>38D0/0.! D1! 861:.>:6! 97D0/73>:386J! "61! 03S.03;.1:6! /7! 903;6!
/>9.::64! -.1F616! 31! 0373.-6! 7.! />3;;.:03.! 0.F67/:603.! 31:0626::.4! 6!
032.S313:.4!2/7! .&%!"3-&'!
2.77.!230.::3-.!2.7!KWWK4!.!31!9/0:3867/0.!2/77/!230.::3-/!j%++"//-kJ!
'7! OD/206! 0.F67/;.1:/0., 86;D13:/0364! 86;.! 2.::64! 03FD/02/!
3123SS.0.1:.;.1:.!:D::.! 7.! 0.:3!23!86;D138/G361.!.7.::06138/4!2/126!-3:/!
86>Z!/2!D1/!>.03.!23!6CC73F=3!:.12.1G3/7;.1:.!D13S60;3!S0/!3!-/03!>3>:.;3!

.>90.>>/;.1:.!90.-3>:6!8=.!37!.&%!"3-&'!161!03FD/023!F73!/>9.::3!0.7/:3-3!
/77/! 23>839731/! 2.3! 861:.1D:3! .2! /77/! :D:.7/! 2.7! 97D0/73>;6! 31S60;/:3-6!
TVNaUJ!!
M/!230.::3-/!j%++"//- %++"//-k!86;.!j$*,

#"("&!$0%(", +-0#$@$-0$=, /2, 9%/", "/+*2/$6%, -, 0-0, "/+*2/$6%=, %$, .$0$, #$,
.-&0$&",/"&6$@$,#$,+-!20$+%@$-0","*"((&-0$+%k!TVNcUJ!

TVLWU
23! 8611.::3-3:P!"0#4(-4"0#! 86;.!D1/!2.77.!C/>3!9.0! 3;9600.!D1!6CC73F6!

:0/>;3>>3613! 0/236S6138=.! 6! :.7.-3>3-.! 23F3:/73! TVLVUJ! _D.>:.! 90.-3>3613!
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861:.>:6!2.77/!0.F67/;.1:/G361.!>9.83S38/!23!>.::60.!TVLKUJ!
'7!8618.::6!23!/88.>>6!86;.!>690/!2.S313:6!161!/99/0.4!9.0!7.!0/F3613!S31!
OD3! .-32.1G3/:.4! /2.FD/:6! /! 23>839731/0.! 3! 0/9960:3! S0/! 3! 9&-%#+%/("&! 31!

31:.F0/G361.!23!23-.0>3!>.0-3G3!31:.0/::3-3!=/!S/::6!.;.0F.0.!7/!OD.>:361.!

/88.>>6!/7!;.GG6!/D236-3>3-6J!)1!:.;/!D7
/! OD.>:.! 93/::/S60;.! 2/! 9/0:.! 23! >6FF.::3! :.0G34! OD/73! /2! .>.;936!
2.::/F73/1:34! 6! C/18=.4! 8=.! 861>.1:/! /2! .>>3! 23! S60130.! 3! 906903! >.0-3G3!
/F73!D:.1:3!S31/73J!

.::60.!
86;D13:/03/4! Q! D1/! :39676F3/! >9.83S38/! 23! /88.>>6! 96>:/! 31! .>>.0.! S0/!
69.0/:603! 23! 0.:3! /9.0:.! /7! 9DCC7386J! 53R! >9.83S38/;.1:.4! 7/! 230.::3-/!

$0("&+-00"//$-0"k! 86;.! j$*, +-**"1%!"0(-, .$/$+-, ",
*-1$+-, #"**", &"($, )299*$+7", #$, +-!20$+%@$-0", 2($*$@@%(", #%**%, !"#"/$!%,
$!)&"/%,-,#%,20M%*(&%,$!)&"/%,)"&,+-0/"0($&",%1*$,2("0($,#$,20M$!)&"/%,#$,
+-!20$+%&", +-0, 1*$, 2("0($, #"**%, !"#"/$!%, -, #$, 20M%*(&%, $!)&"/%=, -, #$,
%++"#"&",%$,/"&6$@$,-.."&($,#%,20M%*(&%,$!)&"/%k!TVLNUJ!!
M/!230.::3-/!j%++"//-k4!OD31234!90.-.2.!7/!96>>3C373:P!23!3;9600.!D1/!>.03.!
23!6CC73F=3!/>3;;.:0383!/F73!69.0/:603!8=.!2.:.1F/16!D1!,5<J!'7!803:.036!
F.1.0/7.!/26::/:6!Q!OD.776!>.86126!8D3!/99D1:6!F73!6CC73F=3!23!/88.>>6!
>616!/99738/C373!>67:/1:6!/!OD.F73!69.0/:603!3!OD/734!/!>.FD3:6!2.77.!/1/73>3!

23! 26;31/1G/! .8616;38/! .! 03>D7:316! 23! 861>.FD.1G/! F0/-/:3! 2/!
0.>961>/C373:P! D7:.03603! 03>9.::6! /! OD.77.! 2.F73! /7:03! )*%8"&, 90.>.1:3! >D7!
;.08/:6J!!
5.0! :/73! 396:.>34! 2D1OD.4! 7/! *30.::3-/! 861:.;97/! D1/! >.03.! 23! 6CC73F=3!
/>3;;.:0383! "<, %0("4! 31! 7/0F/! 9/0:.! F3P! 90.-3>:3! 1.77.! S61:3! 90.8.2.1:34!
6>>3/! 31! 9/0:3867/0.! F73! 6CC73F=3! 23+! /]! :0/>9/0.1G/! \/0:J! c]Y! C]! 161!
23>803;31/G361.!\/0:J!VW]Y!8]!>.9/0/G361.!861:/C37.!\/0:J!VV]Y!2]!/88.>>6!.!
D>6! 23! 03>60>.! 2.77/! 0.:.! \/0:J! VK]Y! .]! 861:06776! 2.3! 90.GG3! \/0:J! VN]J! B2!
6F13! ;6264! 7.! B$&! 96>>616! 3;9600.! /7:0.>Z! 6CC73F=3! 23-.0>3! 2/! OD.773!
:39383!>690/!038=3/;/:3Y!83d4!86;D1OD.4!/!86123G361.!8=.!.>>.!6::.1F/16!

/G361.! 31! :/7! >.1>6! 2/! 9/0:.! 2.77/! "6;;3>>361.!
TVLLUJ!!

! 31! 8/>3!
>9.83S383! ! 23! 3;9600.! 6CC73F=3! 23! /88.>>6! 6! 31:.08611.>>361.! 31! -3/!
F.1.0/73GG/:/! /! :D::3! F73! 69.0/:6034! /! 90.>8312.0.! 2/77/! 2.:.1G361.! 2/!
9/0:.! 7606! 23! D1! ,5<4! j
"+-0-!$+%, ", 20%, +-0+-&&"0@%, /-/("0$9$*"
*30.::3-/!90.-.2.+!/]!6CC73F=3!23! 31:.08611.>>361.!S0/! 7.!0.:3!.2!/88.>>6!
/77.! >:.>>.4! 1.77/!;3>D0/! 1.8.>>/03/!

0/F361.-673! .! 161! 23>803;31/:603.! >3/! 7.! 31:.0S/88.! /99738/:3-.! 2.3!
906F0/;;3! 8=.! 7.! FD32.! .7.::06138=.! /3! 906F0/;;34! 1.77/! ;3>D0/!



,BAA'!

X[ 

1.8.>>/03/! /! F/0/
0/236S61383!.!:.7.-3>3-3!23F3:/73!>9.83S38/:3!2/776!,:/:6!;.;C06J!!
5.0/7:064! 7/!96>>3C373:P!9.0! 7.!B$&!23! 3;9600.!:/73!6CC73F=34!/77/! 7D8.!2.3!
8618.::3! ! 31-.06! />>/3! 23>80.G361/73! ! >690/! 03960:/:34! /! 90.>8312.0.!
2/77/! >D>>3>:.1G/! 23! ,5<4! Q! >:/:/! >6::696>:/! /! 803:38=.! 31! 26::031/4! 31!
OD/1:6!861S.030.CC.!/99D1:6!/77.!BD:603:P!23!>.::60.!D1/!23>80.G361/73:P!
.88.>>3-/;.1:.! /;93/4! >-31867/:/!2/! 803:.03! 8.0:3! .! 90.-.23C373! 2/!9/0:.!
2.77.!3;90.>.!TVLXUJ!!
,D7! .&%!"3-&',

90.-.2/!86;D1OD.!TVL[U! !67:0.!/!>-67F.0.!D1/!861>D7:/G361.!
0:J![! !6-.!31:.12/!/26::/0.!

D1/!2.77.! >D22.::.!;3>D0.!.! 7/!;3>D0/! 31S7D.1G3!F73! >8/;C3! :0/!F73! ,:/:3!
;.;C034! j&"0#", 0"*, +-0("!)-, %++"//$9$*", $*, )&-1"((-, #$, !$/2&%, %**%,
;-!!$//$-0",",%**",%2(-&$(>,0%@$-0%*$,#$,&"1-*%!"0(%@$-0",#$,%*(&$,I(%($,
!"!9&$=, $0/$"!",%**%,!-($6%@$-0",/2,+2$, *%,!$/2&%,/$,9%/%=,0"*,&$/)"((-,

%2(-&$(>, 0%@$-0%*$, #$, &"1-*%!"0(%@$-0"5, H", %2(-&$(>, 0%@$-0%*$, #$,
&"1-*%!"0(%@$-0", ", *%, ;-!!$//$-0", )-//-0-, (&%/!"(("&", *", )&-)&$",

("&!$0",N,)$O,*201-kJ!!
5.0! 7.! ;.2.>3;.! 0/F3613! /88.11/:.4! 31! 6F13! 8/>64! 1.77/! 90696>:/! 23!
0.-3>361.! 2.7! O P"6$"3, GQQR

j%++"//-k!>616!0386126::3!>6::6!37!861:06776!S60;/7.!2.77/!"6;;3>>361.4!
/::0/-.0>6! 7/! 90.-3>361.! 9.0! 7.! B$&4! 903;/! 2.77/! 3;96>3G361.! 23! :/73!

;.2.>3;/J!
GAB$ -A+)'BM*',-$

F-MH'),BA)-$*$'-AMB,)NB$),B()B'BD$
B! 73-.776! 86;D13:/0364! 9.0! OD/1:6! 8618.01.! >9.83S38/;.1:.! 37! >.::60.!

23>96>3G3613! F3P! 861:.1D:.! 31! 90.8.2.1:3! 230.::3-.! 03FD/02/1:3! 7/!
:.7.-3>361.!23F3:/7.4!861:.;97/126!9.0/7:06! 7/!96>>3C373:P!8=.!.>>3! >3/16!
>6::696>:3!/!0.-3>361.!/77/!7D8.!2.77/!>3:D/G361.!2.7!;.08/:6J!!

%++"//-k4! 6CC73F=3!
F.1.0/73! 861! 03S.03;.1:6! /3! >3>:.;3! 23! /88.>>6! 86123G361/:64! 3! OD/73! 31!
>6>:/1G/!03906961F616!OD.773!F3P!90.-3>:3!1.77/!230.::3-/!cXgLbg"E!TVLbUJ!
'1!C/>.!/2!.>>34!3!>3>:.;3!23!/88.>>6!86123G361/:6!2.CC616!861>.1:30.!37!
(&%0/+-0(&-*4! 3! S6013:603! 23! >3>:.;3! 23! /88.>>6! 86123G361/:6! 2.-616!
/>>38D0/0.! /3! :.7.23SSD>603! /88.>>6! /! :/73! >3>:.;3! /! 86123G3613! .OD.4!
0/F361.-673! .! 161! 23>803;31/:603.4! 2.-616! 6SS030.! 3! >.0-3G3! 23! /88.>>6!
86123G361/:6! 31! 861:/C373:P! >.9/0/:/4! .! OD/126! 8618.2616! 738.1G.! >D3!
2303::3!23!906903.:P!31:.77.::D/7.!0.7/:3-3!/3!>3>:.;3!23!/88.>>6!86123G361/:6!
/3! S/CC038/1:3! 2.-616! S/076! /! 86123G3613! .OD.4! 0/F361.-673! .! 161!



*303::6!<.08/:6!%.81676F3/!
1J!V!I!KWVV!

Xb 

23>803;31/:603.4!>.1G/!3;9
6!23!D1!>3>:.;/!23!/88.>>6!86123G361/:6!23!/7:03!69.0/:603J!!
%/73!86123G3613!96>>616!.>>.0.!>6::696>:.!/!0.-3>361.4!861!S/867:P!9.0!7.!
B$&!23!;623S38/0.!6!0.-68/0.!F73!6CC73F=3!.>3>:.1:3!OD/760/4!/2!.>3:6!23!
D1
1D6-6!OD/206!0.F67/:60364!03>D7:3!8=.!F73!69.0/:603!>6FF.::3!/!:/73!6CC73F=3!
161! 23>961F/16! 23! ,5<Y! 83d4! 9.0/7:064! /! 86123G361.! 8=.! 7/! 0.-68/! 6!

0-3G3! 2/! 9/0:.! 2.F73! D:.1:3!
S31/73!.!7.!906>9.::3-.!23!D1/!8618600.1G/!.SS.::3-/!1.7!;.08/:6!TVLaUJ!!
)1/! 23>96>3G361.4! 861:.1D:/! 1.77/! 230.::3-/! j>.0-3G36! D13-.0>/7.k!

!2/(,+%&&8
861>.1:.126! /F73! ,:/:3! ;.;C03! 23! 31:062D00.! j&%1$-0"6-*$, -99*$17$, #$,
(&%/!$//$-0", )"&, /)"+$.$+$, +%0%*$, ", /"&6$@$, &%#$-.-0$+$, ", ("*"6$/$6$, 0"$,
+-0.&-0($, #"**", $!)&"/", /-11"((", %**%, *-&-, %!!$0$/(&%@$-0", +7",
.-&0$/+-0-,&"($,#$,+-!20$+%@$-0","*"((&-0$+%,#"/($0%(",%**%,#$/(&$92@$-0",
#$,/"&6$@$,#$,#$..2/$-0",("*"6$/$6%,-,&%#$-.-0$+%,%*,)299*$+-,/",20,02!"&-,
/$10$.$+%($6-,#$,2("0($,.$0%*$,#$,(%*$,&"($,*",2($*$@@%,+-!",!"@@-,)&$0+$)%*",
)"&, *%, &$+"@$-0", #$, (%*$, /"&6$@$, #$, #$..2/$-0"k4! .! >9.83S38/126! 8=.+, jJ%*$,
-99*$17$, /-0-, $!)-/($, /-*-,E2%*-&%, /$%0-,0"+"//%&$,%, /-##$/.%&",)&"+$/$,
-9$"(($6$, #$, $0("&"//", 1"0"&%*", ", /-0-, )&-)-&@$-0%($, ", (&%/)%&"0($5, S//$,
/-0-,/-11"(($,%,&"6$/$-0",)"&$-#$+%k!TVLcUJ!!

>.!D1!
1D;.06! >3F13S38/:3-6! 23! D:.1:3! S31/73! 23! :/73! 0.:3! 7.! D:373GG/! 86;.!;.GG6!
9031839/7.!9.0! 7/!038.G361.!23!:/73!>.0-3G3!23!23SSD>361.
/>:0/::6! !
-.0>6! 37! 23F3:/7.! :.00.>:0.! ! 96:.1G3/7;.1:.! 3261./! /! SD1F.0.! 2/! C/>.!

!2/(, +%&&8! 03FD/026! /77.!
1D6-.!93/::/S60;.J!!

>D77/!C/>.!2.3!90318393!23!906960G361/73:P!.!:0/>9/0.1G/4!612.!.-3:/0.!23!
2/0.!7D6F6!/!23>803;31/G3613!S0/!3!23-.0>3!69.0/:603!23!0.:.J!!

160;/! /! 73-.776! 1/G361/7.! 37! j"6238.! 2.77.! 86;D138/G3613! .7.::06138=.k4!
2J7F>J!1J!KXcgKWWN!TVXWU! !

TVXVU! ! S6"0(2%*$,
-99*$17$, #$, (&%/!$//$-0", )"&, /)"+$.$+$, +%0%*$, ", /"&6$@$, &%#$-.-0$+$, ",
("*"6$/$6$, /-0-, #$/+$)*$0%($, #%**", #$/)-/$@$-0$, #$, *"11", $0, !%("&$%, #$,
&%#$-#$..2/$-0", /-0-&%, ", ("*"6$/$6%kY! Q! 31! :/7.! /;C3:64! 9.0:/1:64! 8=.! 31!
SD:D06!26-0.CC.!.-.1:D/7;.1:.!.>>.0.!31>.03:6!D1!>3SS/::6!6CC73F6J!
B1860/4! 7/! 230.::3-/! jJ6, /"0@%, .&-0($"&"k! TVXKU! 861:.;97/! 2.77.! 160;.!

/77.! 23>96>3G3613! 0.7/:3-.! /77.! OD6:.! 03>.0-/:.! /77.! 69.0.! .D069..! .! /77.!
69.0.!23!9062D::603!31239.12.1:3!TVXNU4!7/!*30.::3-/!861:3.1.!90.-3>3613!31!
C/>.! /77.! OD/73+! /]! 83/>8D16! ,:/:6!;.;C06! j)2Tk! /26::/0.!;3>D0.4! 8=.!



,BAA'!

Xa 

:0/>;3>>3613!31!S60;/!.>87D2.1:.4!6>>3/!161!73C.0/;.1:.!/88.>>3C37.!\.>J!
)%84(6]4! 23! .-.1:3! 8=.! .>>3! 861>32.0316! j#$, )%&($+-*%&", &$*"6%0@%, )"&, *%,
/-+$"(>k4! /::0/-.0>6! 7/! 90.23>96>3G361.! 23! /996>3:.! 73>:.! 23! :/73! .-.1:3!
TVXLUY! C]! F73! ,:/:3! ;.;C03! j)&-66"#-0-k! TVXXU! /SS318=`4! /3! S313! 2.77/!
0./73GG/G361.! 23! C0.-3! .>:0/::3! 23! 8061/8/4! 6F13! .;3::.1:.! 86;D13:/03/!
96>>/! /-.0.! /88.>>64! /! 86123G3613! .OD.4! 0/F361.-673! .! 161!!
23>803;31/:603.4! /F73! .-.1:3! j#$, 1&%0#", $0("&"//", )299*$+-k! 8=.! >3/16!

F3D03>23G361.Y! 83d4! 90.83>/126>3! 86;.! 7.! .;3::.1:3! 96>>/16! >8.F73.0.!

TVX[UJ!!

6! 31:.0164! /7! 23! 7P! 23! OD/1:6! -3.1.! 31! 0373.-6! /3! S313!
.&%!"3-&'! 0.F67/:6036!

86;D13:/036! TVXbU4! 2.-.! /1G3:D::6! 038602/0>3! 8=.! 7/! 9.8D73/03:P! 2.77/!
0/23623SSD>361.4! 86;.! /88.11/:6! 31! 90.8.2.1G/4! Q! OD.77/! 23!
8/0/::.03GG/0>3! 03>9.::6! /77.! /7:0.! /::3-3:P! .8616;38=.! 31! OD/1:6! .>>/!

:D:.7/:6! "<! /0:J! LV! 2.77/! "6>:3:DG361.4! OD.776! 2.77/! 73C.0:P! 23!
;/13S.>:/G361.!2.7!9.1>3.064!F/0/1:3:6!/3!>.1>3!2.7 TVXaUJ!
5.0:/1:64! 31! /99738/G361.! 2.7! 903183936! 2/! D7:3;6! 83:/:64! 1618=`! 2.77/!
31:.090.:/G361.! S6013:/1.! /! 93R! 0390.>.! 2/77/! "60:.! "6>:3:DG361/7.! \Na]!
TVXcU4! 37! >.::60.!/D236-3>3-6!Q! />>6FF.::/:6!/!D1/!23>839731/! >9.83/7.! 7/!
OD/7.! -/! /2! /SS3/18/0>3! ! 6! ;.F736! 9.0! 76! 93R! /! >6-0/9960>3! ! /77/!
23>839731/!F.1.0/7.!%0($(&2/(,23!8D3!/77/! 7.FF.!1J!Kab!2.7!VccW! TV[WU+! 31!

TV[VU4! .! 161! >67:/1:6! 37! >D6! /CD>64! 6! 7.! 31:.>.! .! 7.!
8618.1:0/G3613!8=.!-3!23/16!7D6F6!TV[KUJ!
'1!731./!F.1.0/7.4!37!.&%!"3-&',0.F67/:6036!86;D13:/036!2.7!KWWK!Q!>:/:6!
/::D/:6! 1.7! 16>:06! 60231/;.1:6! 2/7! j;-#$+", #"**", +-!20$+%@$-0$,
"*"((&-0$+7" !
=/! .>87D>6! 2/7! 9069036! /;C3:6! 23! /99738/G361.! j*", 0-&!", /)"+$%*$, $0,
!%("&$%,#$,&"($,2($*$@@%(",)"&,*%,#$..2/$-0",+$&+-*%&",#$,)&-1&%!!$,/-0-&$,
", ("*"6$/$6$ $!%01-0-, ."&!", ", )&"6%*1-0-, /2**",
#$/)-/$@$-0$,#"*,;-#$+" TV[NUJ!!
5.0!OD/1:6!8618.01.!7/!23>839731/!2.77/!0/236:.7.-3>361.4!2D1OD.4!OD.>:/!
Q!>:/:/!2.::/:/!2/!D7:3;64!67:0.!8=.!1.77/!7.FF.!1J![[gKWWV!TV[LU4!6-.!>3!

23F3:/7.4! 903;/! 1.77/! 7.FF.! 1J! VVKgKWWL4! 86> TV[XU4! .!
OD3123!1.7!%.>:6!)1386!2.77/!0/236:.7.-3>361.4!2J7F>J!1J!VbbgKWWX4!-67:6!/!
8660231/0.!.1:06!D1!OD/206!>3>:.;/:386!7.!23>96>3G3613!7.F3>7/:3-.!-3F.1:3!
31!;/:.03/4! 861! 7.! 31:.F0/G36134!;623S38/G3613! .! /C06F/G3613! 1.8.>>/03.!
TV[[UJ!

86;;/! V4! 7.::J! /]! TV[bU4! 1618=`! 93R! >9.83S38/;.1:.! VL! .! VX! ! 160;.!



*303::6!<.08/:6!%.81676F3/!
1J!V!I!KWVV!

Xc 

0390626::.!31!>.FD3:6!1.7!%.>:6!)1386!2.77/!0/236:.7.-3>361.4!/F73!/0::J!X4!
86;;/!V4!7.::J!%]4!.!LN! !=/!31:0626::6!D1!31>3.;.!23!90.-3>3613!31!C/>.!

90318393!861:.;97/:3!1.77/!230.::3-/!jE2%#&-k!TV[aU4!Q!:.1D:/!/!-.03S38/0.!
8=.! 161! >3! 86>:3:D3>8/164! 1.7! 86>322.::6! j/$/("!%, $0("1&%(-, #"**",
+-!20$+%@$-0$k! TV[cU4! 1618=`! 1.3! >31F673!;.08/:3! 8=.! 76! 86;961F6164!
j)-/$@$-0$,#-!$0%0($k4!.2!3167:0.!8=.!>3/16!03>9.::/:3!D1/!>9.83S38/!>.03.!
23! 73;3:34! 6>>3/! 31! 9/0:3867/0.+! /]! D16! >:.>>6! S6013:60.! 23! 861:.1D:3! 161!
9Dd! .>>.0.! :3:67/0.! 23! /D:603GG/G3613! 8=.! 861>.1:/16! 23! 23SS612.0.! 93R!
2.7! -.1:3! 9.0! 8.1:6! 2.3! 906F0/;;3! :.7.-3>3-3! 6! 0/236S61383! 31! /;C3:6!
1/G361/7.! >D! S0.OD.1G.! :.00.>:03Y! C]! 1.>>D1! >6FF.::6! 9Dd! 861>.FD30.!
038/-3! >D9.03603! /7! -.1:3! 9.0! 8.1:6! 2.3! 038/-3! 86;97.>>3-3! 2.7! >D22.::6!
>3>:.;/! 31:.F0/:6! 2.77.! 86;D138/G3613Y! 8]! 7.! 3;90.>.! 23!
:.7.86;D138/G3613! 8=.! 861>.FD616! 038/-3! ;/FF3603! 2.7! OD/0/1:/! 9.0!
8.1:6! 03>9.::6! /! OD.773! 86;97.>>3-3! 23! OD.7! >.::60.! 161! 96>>616!
861>.FD30.!038/-3!>D9.03603!/7!23.83!9.0!8.1:6!2.7!>3>:.;/!31:.F0/:6!2.77.!
86;D138/G3613Y! 2]! >316! /7! NV!238.;C0.!KWVW4! 3! >6FF.::3! 8=.! .>.083:/16!

G3613!31!3;90.>.!
.23:0383!23!F3601/73!OD6:323/13!TVbWUJ!
B1860/4! 9.0! OD/1:6! 03FD/02/! 7/! S/>.! :0/1>3:603/! -.0>6! 37! 9/>>/FF36! /7!
23F3:/7.4!7/!7.FF.!;.2.>3;/!=/!90.-3>:6!D1!73;3:.!/7!1D;.06!86;97.>>3-6!
23!906F0/;;3!:0/>;3>>3C373!2/!9/0:.!23!83/>8D1!>6FF.::6!9/03!>.;90.!/7!

:.7.-3>3-3! /D:603GG/:3! 6! 300/23/:3! 31! /;C3:6! 1/G361/7.! >D! S0.OD.1G.!
:.00.>:034!3123SS.0.1:.;.1:.!31!:.8138/!/1/76F38/!6!23F3:/7.!TVbVUJ!
M.!23>96>3G3613!038=3/;/:.4!9.0/7:064!=/116!>677.-/:6!23-.0>.!803:38=.4! 31!

TVbKUJ!'1!0./7:P4!03FD/026!/!OD
906S376! ! !7/!803:38/!83:/:/!161!
/99/0.! S612/:/! >D!D1/! 31:.090.:/G361.! 8600.::/!2.7! :.>:6!160;/:3-64! 31!

"! 0"$, !"&+%($, +7", *-, +-!)-01-0-k! 90.-3>:6! 86;.!
9/0/;.:06! /FF3D1:3-6! 03>9.::6! /! OD.776! 2.7! >3>:.;/! 31:.F0/:6! 2.77.!
86;D138/G36134!03>D7:.0.CC.!23!9.0!>`4!/7;.16!31!/>:0/::64!D16!>:0D;.1:6!
%0($(&2/(

86;93:6! 23! /26::/0.! :D::3! 3! 906--.23;.1:3! 1.8.>>/03! 9.0! .73;31/0.! 6!

3123-32D/:.]4!j-,+-!20E2",*"/$6",#"*,)*2&%*$/!-k!TVbNUJ!
64!

67:0.! /! OD.776! >6>:/1G3/7;.1:.! 903-6! 23! >3F13S38/:6! 160;/:3-6! 2.7! ,'"!
TVbLU4!:.>:3;613/!/1860/!D1/!-67:/! !6-.!S6>>.!1.8.>>/036!2696!3!2.8.113!

I
TVbXU! ! 7.F3>7/:60.!03>9.::6!/2!D1/!S3>>/G361.!23!

%0($(&2/(
>9.>>6!>616!3;906903/;.1:.!2.S313:3]!1.7!>.::60.!/D236-3>3-6J!
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[W 

$.77/!S/::3>9.83.!2.77/!23>96>3G361.!83:/:/4!7/!>67DG361.!C/>/:/!23!S/::6!>D!
D1/! -/7D:/G361.! 2.7! 73-.776! 23! 97D0/73>;6! 1.7! ;.08/:6! 037.-/1:.! ! 2/!
3123-32D/0>3! 2/! 9/0:.! 2.7! ;.2.>3;6! >6FF.::6! .! >.86126! F73! >:.>>3!
90318393! 23! 8D3! /7! OD/206! 0.F67/:6036! 9.0! 7.! /1/73>3! 2.3! ;.08/:3! 2.77.!
86;D138/G3613! .7.::06138=.4! >.1G/! 9.0/7:06! /78D1! 9/0/;.:06! 160;/:3-6!

!37!97D0/73>;6! !/99/0.!31!.SS.::34!1.77/!;3F7360.!2.77.!396:.>34!

I160;/:3-6!TVb[UJ!
)7:.03603! 6CC73F=3! >9.83S383! 23! /88.>>64! /88/1:6! /77.! 23>96>3G3613!
861:.1D:.! 1.7! "6238.! 2.77.! 86;D138/G3613! .7.::06138=.! 8=.! =/116!
/::D/:6! OD.77.! >690/! 83:/:.! 90.-3>:.! 1.77.! 230.::3-.! 86;D13:/03.! TVbbU4!
>616! 861:.;97/:3! /1860/! 1.77.! 7.FF3! 11J! [[gKWWV! .! VVKgKWWL! .! 1.7!
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LNXgWVg"#$,! .! 1.77.! 2.73C.0.! 11J! KXNgWLg"#$,4! VN[gWXg"#$,4!
K[LgWXg"#$,4! V[NgW[g"#$,4! K[[gW[g"#$,4! VWcgWbg"#$,4!
VaVgWcg"#$,4!NWWgVWg"#$,!.!LcbgVWg"#$,!TVbcUJ!
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:0/>9/0.1:3!.!161!23>803;31/:603.! TVabUY!90.83>/126!9.0/7:06!8=.4!6-.! 7/!
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.D069.6J!
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86>:3:DG361/73!/7:0.::/1:6!037.-/1:34!OD/73! 31!>9.83.!OD.776!2.77/! 73C.0:P!23!
.>90.>>361.! ! 8=.! =/! /2! .>.;936! >931:6! 3! HU0#"&! ! :.2.>8=3!

! 1618=`! 2.77/! 73C.0:P!
TVcbUJ!

B2!6F13!;6264! 7.!;3>D0.!/1:3I8618.1:0/G361.!/! :D:.7/!2.7!97D0/73>;6!/!
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23! 8600.1:3! 23! 9.1>3.06! 037.-/1:34! 9.0/7:06! >6-0/9961.12676! /7! 2303::6! 23!
0.9738/! 9/03;.1:3! 038=3.>:6! 1.77/! 2.83>361.! >:.>>/4! /77/! 7D8.! 2.77.!
>.1:.1G.! >3/! 90.8.2.1:3! 8=.! >D88.>>3-.! 2.77/! "60:.! 161! 03>D7:/! /SS/::6!
31238/0.! 8=.! OD.>:/! -67.>>.! /SS.0;/0.! /78D1! 2303::6! 86>:3:DG361/7.!
/G361/C37.!3123-32D/7;.1:.!TKWXUJ!!!
%/73! 861>32.0/G36134! OD/760/! -.! 1.! S6>>.! C3>6F164! /8OD3>:/16! .-32.1G/!
/1860/! ;/FF360.! /
:.81676F38=.! 8=.! 861>.1:616! /F73! D:.1:34! 861! ;62/73:P! .! 90.GG3!
23SS.0.1G3/:34! 23! /88.2.0.! /3! 906F0/;;3! .! /77.! 31S60;/G3613! /::0/-.0>6!
D1/! ;67:.97383:P! 23! 93/::/S60;.4! 8=.! >9.>>6! :0/>;.::616! 861:.1D:3!
/1/76F=34!>3/!9D0.!83/>8D1/!861!7.!906903.!>9.83S38=.!9.8D73/03:PJ!

23! 160;/:3-.! >9.83S38=.4! 86;.! /88.11/:64! OD.>:.! 03FD/02/16!

:.003:603/734! 0.73F36>34! 8D7:D0/734! /3! 9/0:3:3! 9673:3834! 86;3:/:3! 0.S.0.12/034!
>312/8/:34!"(+5!\67:0.!8=.!37!2303::6!23!0.9738/]J!!
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@0/! OD.>:.! :39676F3.! 23! /88.>>64! 8=.! 31! ':/73/! :0/FF616! 603F31.! 2/77/!
>.1:.1G/!2.77/!"60:.!86>:3:DG361/7.!1J!Xc!2.7!Vc[W4!6-.!>3!>616!03:.1D:3!
8600.::3-3! 86>:3:DG361/7;.1:.! 1.8.>>/03! /7! ;61696736! 9DCC7386!
0/236:.7.-3>3-64!7.!D138=.!8=.!0.>:/16!-3:/73!6FF3!>616!OD.77.!0.7/:3-.!/77/!
86;D138/G361.! 9673:38/4! 23>839731/:.! 2/77/! 7.FF.! 1J! KagKWWW! \31! OD/1:6!

/G361.!2.77.!160;.!8=.! 3123-32D/16! 3!F0D993!
/C373:/:3!/!038=3.2.0.!/88.>>6!03>D7:/!/SS32/:/!/2!60F/13!9/07/;.1:/03! !31!
9/0:3867/0.!/77/!"6;;3>>361.!9/07/;.1:/0.!9.0! 7l312303GG6!F.1.0/7.!.! 7/!
-3F37/1G/!2.3!>.0-3G3!0/236:.7.-3>3-3! !>.1G/!8=.! 7/! 7.FF.! 31238=3! 3! 03;.23!
0.7/:3-3]J!!
M/! 9.8D73/03:P! 23! OD.>:6! :396! 23! /88.>>6! /99/0.! 03>3.2.0.! 1.7! S/::6! 8=.!
.>>6! 161! Q! 038=3.>:6! 2/F73! 31:.0.>>/:3! 1`! F.>:3:6! 2/F73! >:.>>34! ;/!

8618.>>361/03/! 9DCC738/J! '1! F.1.0/7.4! 86;D1OD.4! 3! 86>322.::3!

96:0.CC.! 03>3.2.0.! 1.7! S/::6! 8=.! >616! >9.>>6! 0./73GG/:3! 861! 73;3:/:.!
8/9/83:P! 906S.>>361/734! 6! 8=.! >616! 906F0/;;/:3! 31! 60/03! 23! />867:6!
;3160.J!B2!6F13!;6264! 7.!:39676F3.!23!/88.>>6!2/!D7:3;6!038=3/;/:.4! 31!
861>32.0/G361.! 2.77.! 7606! /88.11/:.! 9.8D73/03:P4! 161! 0/990.>.1:/16! D1!
:.;/!037.-/1:.!/3!S313!2.77/!90.>.1:.!038.08/!TKW[UJ!
)1/! 0.8.1:.! 69.0/! 23! /D:60.-67.! 26::031/! TKWbU! =/! 03C/23:6! 86;.! 2/77/!

TKWaU4!/!S061:.!2.77/!F/0/1G3/!2.77/!73C.0:P!23!;/13S.>:/G361.!2.7!9.1>3.06!
.2!/7:0.>Z!2.7! 73C.06!D>6!2.3!;.GG3!23!23-D7F/G361.!2.776!>:.>>6!/3!>.1>3!

OD.>:/!73C.0:P!161!Q!8=.!37!>31F676!/CC3/!96>>3C373:P!23!D>6!2.3!;.GG3!23!
23SSD>361.!2.7!9.1>3.064!;/!8=.!.F73!96>>/! 73C.0/;.1:.!;/13S.>:/0.!83d!

TKWcUJ!

;/13S.>:/0.!73C.0/;.1:.!37!9069036!9.1>3.06!861!7/!9/067/4!861!76!>803::6!
.! j+-0, -10$, %*(&-, !"@@-, #$, #$..2/$-0"
90.>>68=`! D1/13;.;.1:.! 86123-3>/! 31! 26::031/! 1.>>D164! 9.0! 23>96>:6!
86>:3:DG361/7.4!=/!2303::6!/7!73C.06!D>6!2.3!;.GG3!23!23SSD>361.!TKVWUJ!
'7! 23>96>:6! 86>:3:DG361/7.! >3F13S38/! OD31234! 86;.! 03C/23:6! /! 93R! 0390.>.!
2/77/! "60:.! TKVVU4! 8=.! /7! >31F676! Q! F/0/1:3:6! 37! 2303::6! 23! 73C.0/!
;/13S.>:/G361.!2.7!9.1>3.06!861!3!;.GG3!23!8D3!.F73!/CC3/!7/!23>9613C373:P!
F3D03238/J! ?38.-.0>/4! 161! .>3>:.! /78D1! 2303::6! 23! 73C.0/! D:373GG/G361.! 2.3!
;.GG3!23!23SSD>361.!861>32.0/:6!31!>`!.!9.0!>`4!.2!3!90.>D996>:3!6FF.::3-3!

90687/;/! 7/! 73C.0:P! 23! ;/13S.>:/G361.! 2.7! 9.1>3.06! OD/1:6! /7! >D6!

6!>6FF.::3-3!23!.>>6J!

!/!8D3!86;9.:.4!/7;.16!
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31!-3/!23!903183936! \>:/1:.! 7/!03>.0-/!0.7/:3-/!23! 7.FF.!90.-3>:/!1.F73!/0::J!
LV4! 86;;/! Kn4! .! LK4! 86;;/! Kn4! "6>:J]4! 23! 23>839731/0.! 3! 90.>D996>:3!

9.1>3.06! ! 2.CC/! 90.688D9/0>3! 2.7! 90.F3D23G36! 8=.! >DC30.CC.4! 1.7! >D6!
861:.1D:64! 7/! >:.>>/! 73C.0:P! 23! ;/13S.>:/0.! 37! 9.1>3.064! OD/760/! 7/!
23>839731/! 2.3! 90.>D996>:3! 6FF.::3-3! .! 2.3! ;.GG3! 31F3D>:3S38/:/;.1:.!
032612/>>.! 31! -367/G361.! 2.776! >:.>>6! 861:.1D:6! 2.7! 2303::6! 23! 73C.0/!

TKVKUJ!

23SSD>361.4! 31! C/>.! /7! OD/7.! :/7.! 23>839731/! 26-0.CC.4! /! 9.1/!

!
5.0/7:064! OD.>:/! 0386>:0DG361.4! 31! 731./! 23! 903183936! 86123-3>3C37.4! >3!
>861:0/!>D7!93/16!86180.:6!861!D1/!0./7:P!160;/:3-/!7/!OD/7.4!86;.!>3!Q!
-3>:64! 861:.;97/! D1! 31>3.;.! />>/3! 73;3:/:6! 23! 23>96>3G3613! >D7! :.;/4!
861>3>:.1:3! 31! ;.0.! 9.:3G3613! 23! 903183936! 6! 31! 90.-3>3613! 23! 1/:D0/!
>.8612/03/4!9.0!76!93R!8/0.1:3!23!93.1/!.2!.SS.::3-/!86F.1G/J!"3d4!86;.!>3!
Q! .-32.1G3/:64! .>>.1G3/7;.1:.! 31! -30:R! 2.7! 16:.-67.! 3;9/::6! 23! ;3>D0.!
>3;373! /! 73-.776! 9673:386! .! 2.;680/:3864! /7! OD/7.! 861:03CD3>8.! /7:0.>Z4!
.-32.1:.;.1:.4! 7/! 7606! 31832.1G/! >D! /7:03! 2303::3! 86>:3:DG361/7;.1:.!

!

/1G3:D::6!>3!Q!-3>:6!8=.! !
,:/:3! ;.;C03! /!

;/FF3603!.-.1:34!160;.!37!8D3!>8696!9.0/7:06!161!Q!OD.776!23!906;D6-.0.!
230.::/;.1:.! /! 73-.776! )E! D1/! S6013:D0/! .>>.1G3/7.! 23! 861:.1D:3!
31S60;/:3-3! C.1>Z! OD.776! 23! 90.23>9600.! D1! OD/206! /0;613GG/:6! 31! 8D3!
6F13! ,J<J!96>>/!/::3-/0>3!9.0! 0./73GG/0.! 3! S313!9673:386I>683/73! 037.-/1:3! 31!
;/:.03/! ! 37! 2303::6! 86;D13:/036! 161! 861:.;97/! /78D1/! 23>96>3G361.!
>.::603/7.!.SS.::3-/;.1:.!-3186
/77/!906F0/;;/G361.!/D236-3>3-/Y!OD.>:/!>3:D/G361.!Q!>:/:/!/;93/;.1:.!
803:38/:/! 31! 26::031/4! 31! OD/1:6! >D>8.::3C37.! 23! ;.::.0.! 31! 9.038676! 37!

TKVNUJ!!!
'1! 9/0:3867/0.4! 861! 03

2.::6!37!903183936!2.7!97D0/73>;6!96>>/!.>>.0.!>.;90.!93R!861>32.0/:6!D1!
G3/:3-.!2.77.!

93R!S0.OD.1:3!.!9D1:D/734!/!73-.776!23!160;/:3-/!903;/03/4!>3/!86;D13:/03/!

86F.1:.! /::D/G361.4! 9.0! :D::.! 7.! 0/F3613! .>>.1G3/7;.1:.! 9673:38=.! .! 23!
C37/183/;.1:6!23!-/7603!038=3/;/:.!31!90.8.2.1G/J!!
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'1! OD.>:6! >.1>64! C/>:3! 038602/0.! >67:/1:6! 86;.! 7/! 230.::3-/! jOD/206k!

31/;.1:6! 86;D13:/036! 1.77.! 9673:38=.! 1/G361/73! 31!

>67:/1:64! 861! 03FD/026! /7! 0D676! 2.77.! B$&! >D7! :.;/4! 8=.+! jH", %2(-&$(>,
",*-&-,

*%, #$6"&/$(>, +2*(2&%*", ", *$012$/($+%, ", $*, )*2&%*$/!-, #"$, !"@@$, #$,
+-!20$+%@$-0"k! TKVLUJ! 5.0/7:064! 9634! 37! 7.F3>7/:60.! 3:/73/164! 0.>:/126!
86;D1OD.! S.0;6!/7! 93/16!2.77.! 9.:3G3613! 23! 9031839364! 1.7!"6238.!2.77.!
86;D138/G3613! .7.::06138=.! =/! 90.-3>:6! 8=.+! j

#$6"&/$(>, +2*(2&%*", ", *$012$/($+%, ", $*, )*2&%*$/!-, #"$, !"@@$, #$,
+-!20$+%@$-0"kJ!!
,3! Q! -3>:6

/-.0.! 1.7! 16>:06! 60231/;.1:6! D1/! 037.-/1G/! >9.83S38/! OD/7.! 2303::6!
>6FF.::3-6!93.16!.2!.SS.::3-/;.1:.!86F.1:.J!!
"3d! 31!OD/1:64!86;.!>3!Q!861>:/:/:64!/! 73-.776!.D069.6!F73! 31:.0-.1:3!>D7!
:.;/!>616!>:/:3!S3160/!96>:3! 31!.>>.0.! !/!8/D>/!2.7!:0/23G361/7.!>:0.::6!
-318676! S0/! 7/! 23>839731/! 2.77/! 0/236:.7.-3>361.! .! 7/! 9673:38/! \2.3! >31F673!
,:/:3!;.;C03]! ! /-.(,*%3
>:0D;.1:3!23!S31/1G3/;.1:6!6!87/D>67.!23!.>.1G361.!2/77/!0.F67/G361.!2.7!
;.08/:64! 7.! OD/73! .>>.1G3/7;.1:.! >3! 73;3:/16! /! 90.-.2.0.! 7/! 96>>3C373:P!
9.0! F73! ,J<J!23! /::3-/0>3! /7! S31.!23! 0./73GG/0.! :/7D13! S313! 9673:386I>683/73! .!
8D7:D0/734! 31238/:3! 9.0/7:06! 31! ;626! F.1.0/7.! .! 7/! 8D3! >.7.G361.4!
31:.F0/G361.!.!2.8731/G361.! >616! 7/>83/:.!23! S/::6!/77/!90.>>68=`! :6:/7.!
23>80.G361/73:P!2.F73!,:/:3J!!
B! 73-.776! 1/G361/7.4! 9634! :/73! S313! >616! 31! F.1.0.! 9.0>.FD3:3! /::0/-.0>6!
;.0.! 9.:3G3613! 23! 9031839364! 2/:6! /99D1:6! 37! 16:.-67.! 3;9/::6! /! 73-.776!

.!F/0/1:3:.4! 31!
!

*D1OD.4!/776!>:/:6!/::D/7.!1.7!16>:06!60231/;.1:6! !
I

0.F67/;.1:/0.!2.7!23F3:/7.!:.00.>:0.! !
861S3FD0/C37.! 86;.! D1! 2303::6! >6FF.::3-6! 93.16! .2! .SS.::3-/;.1:.!
86F.1:.J!
!
!
!
ooooooooo!
$6:.+!
p!'7!861:03CD:6!>3!C/>/4!861!/78D1.!;623S38=.4!>D!D1!>/FF36!9DCC738/:6!31!

V++"//-, %, $0.-&!%@$-0", ", +-0-/+"0@%,
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)&-)&$"(>,$0("**"((2%*" !
TVU! '7! >683676F6!<J!"/>:.77>!=/! 3123-32D/:6!831OD.!:39676F3.!9031839/73!23!
0.:.4! 1.77/! 1D6-/! .8616;3/! F76C/7.+! /]! 0.:3! 23! 9062D::6034! 86;96>:.! 2/!
/G3.12.!8=.!;.::616!31!86;D1.!3;93/1:3!9062D::3-34!03>60>.!S31/1G3/03.!.!
D;/1.!9.0!.>9/12.0.!37!9069036!960:/S6F736!23!C.13!.!>.0-3G34!/;973/0.!37!
;.08/:6!.!032D00.!7.!>9.>.!.!OD3123!37!03>8=36Y!C]!0.:3!23!S6013:6034!31!8D3!/2!
6F13! 3;90.>/! 9/0:.839/1:.! -3.1.! /SS32/:/! 7/! 0./73GG/G361.! 23! D1/!
960G361.! 23! D1! 9068.>>6! 9062D::3-6Y! 8]! 0.:3! 23! 873.1:34! 8=.! ;.::616! 31!
8611.>>361.! 9062D::6034! 23>:03CD:6034! 8/1/73! 86;;.083/734! 03-.123:603! .!
D:.1:3!S31/73Y!2]!861>60G3!23!>:/12/024!8=.!/8867F616!37!;/FF360!1D;.06!
96>>3C37.!23! 3;90.>.!/::3-.! 31!D1!2.:.0;31/:6!>.::60.4!9.0!-31867/07.!/2!
D16! >:/12/02! :.81386! 2.S313:6! 2/7! *"%#"&! 2.7! >.::60.! >:.>>6Y! .]! 0.:3! 23!
8669.0/G361.! :.81676F38/4! 8=.! 9.0;.::616! /77.! 3;90.>.! 9/0:.839/1:3! 23!
86123-32.0.! 8616>8.1G.!.2!.>9.03.1G.! S612/;.1:/73!9.0! 7/! 038.08/!.! 76!
>-37D996! \8S0J+!<J! "/>:.77>4!J7", B0.-&!%($-0, V1"W, S+-0-!8=, I-+$"(8, %0#,
;2*(2&"4! -67J! '! I! J7", P$/", -., (7", X"(3-&', I-+$"(84! "/;C032F.! \</>>J4!
)J,JBJ]4!(7/8^f.774!Vcc[4!9J!VcV]J!
.-32.1:.;.1:.4! 2.-616! /FF3D1F.0>3! 7.! 0.:3! S3>38=.4! 31S0/>:0D::D0/734! 8=.!

0/9960:3!.8616;383!.!>683/73!S0/!3!>6FF.::3!8=.!>3!>616!.7.18/:3! \>3!9.1>3!
/2! .>.;9364! 67:0.! 8=.! $0, )&$!$/! /77.! 0.:3! 23! 86;D138/G361.4! /7:0.>Z! /!
OD.77.! 2.>:31/:.! /7! :0/>960:6! S.006-3/0364! /! OD.776! 23! .1.0F3/! .7.::038/4!
/8OD/4!F/>4!/77.!0.:3!C/18/03.!.!S31/1G3/03.!.2!/77.!731..!/.0..]J!!

H%,&$++7"@@%,#"**",
0%@$-0$4, !V0,B0E2$&8,$0(-,
(7",X%(2&",%0#,;%2/"/,-.,(7",Y"%*(7,-.,X%($-0/4!M6120/4!Vbb[J!
TNU! %/1:6! 23SSD>.! 1.7! 16>:06! 5/.>.4! 861! 7.! 0.7/:3-.! 906C7.;/:38=.!

3! .! 2.77.!
0.>961>/C373:P!8=.!OD.>:.!86;960:/16J!
TLU! qJ! &3S^314! 4,
<37/164! <612/26034! $.f! r60^4! 5D:1/;! 5DC73>=31F! \J7", V1", -., V++"//W,
J7", X"3, ;2*(2&", -., Z8)"&+%)$(%*$/!=, Y7"&", V**, -., H$.", B/, %, A%$#4:-&,
S<)"&$"0+"]4!KWWW4!9J!K[!>J!\.23GJ!3:J]J!
TXU! B! 90696>3:6! 23! OD.>:6! 8618.::64! >3! -.2/! OD/1:6! .-32.1G3/:6!
23SSD>/;.1:.! 31+! BJ! %6SS7.04! mJ! %6SS7.04! H%, 12"&&%, #$/%&!%(%5, H%,
/-)&%66$6"0@%,%**",/-1*$",#"*,("&@-,!$**"00$-4!<37/164!,9.0731F!s!tD9S.04!
VccL!\Y%&,%0#,V0($4Y%&W,I2&6$6%*,%(,(7",C%30,-.,(7",GF/(,;"0(2&8J!$.f!
r60^4!M3::7.4!(06f1!/12!"6;9/1e4!VccN]J!!
T[U!qJ!&3S^314! 4!69J!83:J4!9J![!>>J!

>8.1/036! :.81676F3864! >3! -.2/+! BJ! 5/7;3.034! &J! 5/0267.>34! K*$, [%++"//,
4!31!P$65,#$&5,

)&$6J4!KWWK4!1J!K4!9J!K[X!>>J!5.0!93R!/;93.!861>32.0/G3613!>D77.!;62/73:P!

;D:/;.1:3! :.81676F3834! 8S0J! /18=.+! BJ<J! A/;C3164! BJ! ,:/G34! C$&$((-!
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4!%603164!A3/9938=.7734!KWWcY!BJ<J!
A/;C3164! 4!<37/164!A3DSS0Q4!VccbJ!!
TaU!qJ!&3S^314! 4!69J!83:J4!9J!VWJ!

B7!03FD/0264!>3!-.2/!/2!.>.;936+!(JqJ!531.!''4!
qJ!A37;60.4!J7",S<)"&$"0+",S+-0-!8W,Y-&',$/,J7"%(&",%0#,S6"&8,\2/$0"//,
%, I(%1"4! "/;C032F.! \</>>J4! )J,JBJ]4! m/0-/02! (D>31.>>! ,8=667! 50.>>4!
VcccJ!!
TVWU!qJ!&3S^314! 4!69J!83:J4!9J!V[J!
TVVU! '1!/0F6;.1:64!>3!-.2/16!31!>9.83.+!BJ!B>^6e4!tJ!&6C31>4!Z-**83--#,
.-&, (7", GF/(, ;"0(2&8W, K*-9%*, ;-!)"($($-0, .-&, ;&$($+%*, L%//, $0, B!%1",
L%&'"(/4! 31!;%!9&5, ]-2&05, S+-054! VccK4! 1J! V4! 9J! c! >>JY!<J! ,:609.04!J7",
J&%0/$($-0, (-, :*"<$9*", I)"+$%*$@%($-0, $0, (7", ^5I5, :$*!, B0#2/(&8W, S<("&0%*,
S+-0-!$"/=,(7",C$6$/$-0,-.,H%9-&,%0#,(7",;&-//$01,-.,B0#2/(&$%*,C$6$#"/4!
31!;%!9&5,]-2&05,S+-054!Vcac4!1J!K4!9J!Kba!>>J!!!
TVKU! ,3! -.2/164! S0/! F73! /7:03+! EJ<J! $6/;4! J3-, ;7""&/, .-&, (7",
;-!!-#$.$+%($-0,-.,B0.-&!%($-04!31!$J!E7^31!t60.14!$JuJ!$.:/1.7!\/!8D0/!
23]4! J7", ;-!!-#$.$+%($-0, -., B0.-&!%($-04! %=.! m/FD.4! t7Df.0! M/f!
'1:.01/:361/74! KWWK4! 9J! LaY! $J! A/C7.04! H$.", $0, (7", L-6$"W, Z-3,
S0("&(%$0!"0(,;-0E2"&"#,P"%*$(84!$.f!r60^4!B7S0.2!BJ!t169S4!VccaY!9J!
KWX! >>JY! <JqJ! </12.74! <J! M/127.04! &J! A6-.04! AJ! *.A.60F.4! qJ! u.C.04! tJ!
&.C.7764!
A%&'/=,;%/$0-/=,I)-&(/=,B0("&%+($6",J_4!31!\2/$05,Y""'4!VLgNgVccL4!9J!Xc!
>>J!!!
TVNU! ,3! -.2/16! /2! .>.;9364! /7! 03FD/026+! qJ!t/64! ]%!!$01W, J7",V&(, %0#,
C$/+$)*$0",-.,\2/$0"//,;&"%($6$(84!$.f!r60^4!m/09.0!"67731>4!Vcc[4!9J!VKL!
>>JY!%J!5.:.0>4!H$9"&%($-0,!%0%1"!"0(4!<37/164!,9.0731F!s!tD9S.04!VccN!
9J!VN!>>JY!uJuJ!56f.774!X"$(7"&,L%&'"(,-&,Z$"&%&+78W,X"(3-&',:-&!/,-.,
?&1%0$@%($-04!31!P"/"%&+7,$0,?&1%0$@5,\"7%654!VccW4!1J!K4!9J!Kc[!>>J!
TVLU!qJ!&3S^314! 4!69J!83:J4!9J!KV!.!KNbJ!
TVXU!"S0J+!EJ!t/:G4!5J@J!M/G/0>S.724!A"&/-0%*,B0.*2"0+"W,J7",A%&(,A*%8"#,98,
A"-)*", $0, (7", :*-3, -., L%//, ;-!!20$+%($-04! A7.186.! \'77J4! )J,JBJ]4! %=.!
@0..!50.>>4!VccX4!9J!VVcJ!
TV[U!qJ!&3S^314! 4!69J!83:J4!9J!KLKJ!
TVbU! "6>Z+! "J! </85=.0>614! C"!-+&%($+, J7"-&8W, S//%8/, $0, P"(&$"6%*4!
#iS6024!"7/0.12614!VcbN4!9J!VNNJ!
TVaU!,3!-.2/!/1860/+!qJ!&3S^314! 4!69J!83:J4!9J!NVcJ!
TVcU!$61!73;3:/:6!OD3123!/7!906S376!>9.83S386!.!9.8D73/0.!2.7!0/9960:6!S0/!

0/:3-3!

16>:06! 60231/;.1:6! 1.77/! 7.FF.! 1J! KLVgVccW! \86;.! 23! 0.8.1:.!
;623S38/:/]J!
TKWU! '1!90696>3:64!>3! -.2/16! 31!>9.83.4!"<,!2*($/+!*JMJ!<6>>! \/!8D0/!23]4!
X"(3-&',V++"//=,P"12*%($-0,%0#,V0($(&2/(4!M6120/4!$.f!r60^4!&6D:7.2F.4!
KWWX4! 861:03CD:3! /77.! 99J! aV! >>JY! *J! A/C.74! *J@J! u.3;/1! \/! 8D0/! 23]4!
?)"0$01,X"(3-&'/,(-,;-!)"($($-05,J7",P"12*%($-0,%0#,A&$+$01,-.,V++"//4!
(6>:614! M6120/4! t7Df.0! B8/2.;38! 5DC73>=.0>4! ! Vcca4! 861:3CD:3! /77.! 99J!



,BAA'!

bW 

bX!>>JY!uJ(J!%e.4!;-!)"($($6",V++"//W,V,;-!)%&%($6",B0#2/(&8,V))&-%+7,
(-, (7", S//"0($%*, :%+$*$(8,C-+(&$0"4! 31!S0"&18,H%3, ]-2&054! Vcab4! 1J! K4! 9J!
NNb! >>JY! <J,J! ,16f! \/! 8D0/! 23]4! L%'"()*%+", .-&,
J"*"+-!!20$+%($-0/WP"12*%($-0, %0#, C"&"12*%($-0, $0, B0#2/(&$%*$@"#,
C"!-+&%+$"/4!$.f!r60^4!M61F;/14!Vca[Y!BJ!(/DF=8D;4!AJ&J!@/D7=/C.0!
\/!8D0/!23]4!J"*"+-!!20$+%($-0/,V++"//,%0#,A29*$+,A-*$+84!$60f662!\$JqJ4!
)J,JBJ]4!BC7.i!5DCJ4!VcaLY!uJAJ!(67:.04!J"*"+-!!20$+%($-0/,A-*$+8,.-&,(7",
F`aQ/, (7", J&%0/$($-0, (-, ;-!)"($($-04! E1F7.f662! "73SS>! \$JqJ4! )J,JBJ]4!
50.1:38.Im/774!VcaLY!uJ(J!%e.4!A-/(4L"&1"&,C"0$%*/,-.,;-!)"($($6",V++"//,
%0#,J&%+'%1",P$17(/,$0,(7",P%$*,B0#2/(&84!31!J&%0/)5,A&%+5,]-2&054!Vca[4!
1J! XN4! 9J! LVN! >>JY!"J<J!A03;;4!&JAJ!m/003>4!_"&($+%*, :-&"+*-/2&", $0, (7",
P%$*, B0#2/(&8W, S+-0-!$+, V0%*8/$/, %0#, A-*$+8, A&"/+&$)($-0/4! 31! B;;, A&%+5,
]-2&054!VcaN4!1J!XW4!9J!XWa!>>JY!"J<J!A03;;4!A&-!-($01,;-!)"($($-0, $0,
(7", P%$*&-%#, B0#2/(&8W, V, A29*$+, A-*$+8, V0%*8/$/4! 31! J&%0/)5, P"/"%&+7,
:-&2!,A&-+""#54!VcaL4!1J!KX4!9J!KKK!>>JY!,J5J!</=31^/4!qJMJ!q6=1>614!X"3,
V0($(&2/(, B//2"/, $0, %, C"&"12*%("#, S06$&-0!"0(W, V++"//, (-, A$)"*$0"/4! 31!
S0"&18, H%3, ]-2&0J4! VcaN4! 1J! L4! 9J! KVV! >>JY! uJBJ! <6F.74! qJ5J! A0.FF4!
V))&-)&$%("0"//, -., B!)-/$01, ;-!!-0, ;%&&$"&, I(%(2/, -0, B0("&/(%(",
X%(2&%*,K%/,A$)"*$0"/4!31!S0"&18,H%3,]-2&0J4!VcaN4!1J!L4!9J!VXX!>>J!
TKVU!B3!>.1>3!2.7!OD/7.+!jJ2(($,7%00-,#$&$((-,#$,!%0$."/(%&",*$9"&%!"0(",$*,
)&-)&$-, )"0/$"&-, +-0, *%, )%&-*%=, *-, /+&$((-, ", -10$, %*(&-, !"@@-, #$,

kJ!
TKKU! '1!C/>.!/7!OD/7.+!j
/6-
/$+2&"@@%=, %**%, *$9"&(>=, %**%, #$10$(>, 2!%0%5, H%, *"11", #"("&!$0%, $,

)-//%,"//"&",$0#$&$@@%(%,",+--&#$0%(%,%,.$0$,/-+$%*$kJ!
TKNU! '1! /0F6;.1:64! 9Dd! -.2.0>3+! BJ! ,:/G34! L"&+%($, "!"&1"0($, .&%,
+-06"&1"0@%, ("+0-*-1$+%, ", +-0+-&&"0@%5, B*, +%/-, #"**%, ("*"6$/$-0", $0,
!-9$*$(>4!<37/164!A3DSS0Q4!KWW[4! 31!9/0:3867/0.!9J!Vb!>>JY!1618=`!OD/1:6!
>3! >9.83S38=.0P! $0.&%4! /7! 9/0J! >.FD.1:. /7:06! 8/1:64! 9D0! 90.12.126>3!

861! 37! S31.! 2.77/! 038.08/4! -67:/! 93D::6>:6! 86;.! 2.::6! /! -.03S38/0.! >.! 1.7!

3;.1:3! >D! OD.>:3!
/>9.::34!86;D1OD.4!96>>616!-.2.0>3! S0/!F73!/7:03+!@J!A0/G3/2.34!AJ!&3GG64!
BJ!,:/G34!P"($,",+-0("02($,0"**%,)&-/)"(($6%,#"**%,+-06"&1"0@%W,/+"0%&$,"#,
-)@$-0$, %)"&(", #%**-, /6$*2))-, #"*, #$1$(%*"4! 31! C$&5, $0.-&!%@5, ",
$0.-&!%($+%4! KWWX4! 1J! N4! 9J! XNc! >>JY! @J! (/0G/1:34! B*, #$&$((-, #$, %++"//-,%$,
+-0("02($, 0"*, !"&+%(-, &%#$-("*"6$/$6-, #$1$(%*", ", !2*($)$%((%.-&!%4!
$9$#"!4!KWWb4!1J!V4!9J!XV!>>JY!@J!"31:36734!H",&"($,+-!",9"0$,)299*$+$,",*%,
1"/($-0",#"$,/"&6$@$4!31!C$&5,%!!$054!KWWb4!1J!K4!9J!KcN!>>JY!$J!m.7C.0F.04!
;-0(&-**$01,V++"//,(-,;-0("0(, ,P"12*%($01,;-0#$($-0%*,V++"//,$0,C$1$(%*,
\&-%#+%/($014! %=.!m/FD.4!M6120/4!$.f!r60^4!t7Df.0! M/f! '1:.01/:361/74!



*303::6!<.08/:6!%.81676F3/!
1J!V!I!KWVV!

bV 

KWWX4! 9J! Xb! >>JY! ?J! H.16IH.186-38=4! B, &%))-&($, .&%, 1"/(-&$, #$, &"($, ",
.-&0$(-&$, #$, +-0("02($, 0"*, +-0("/(-, "2&-)"-=! 31! C$&5, $0.-&!%@5, ",
$0.-&!%($+%4!KWWL4!1J!N4!9J!LLX!>>JY!ED069./1!BD236-3>D/7!#C>.0-/:60e4!B(,
$/, %**, %9-2(, +-0("0(! bBPBI, )*2/4H"1%*, ?9/"&6%($-0/, -., (7", S2&-)"%0,
V2#$-6$/2%*, ?9/"&6%(-&8c4! ,:0/>CD0F64! ED069./1! BD236-3>D/7!
#C>.0-/:60e4! KWW[4! 9J! K! >>JY! &JmJ! u.C.04! ,J! #>:.0f/72.04! d21%01, @2,
A&"!$2!, ;-0("0(4! HD03F64! ,8=D7:=.>>4! KWW[Y! *J! A.0/2314! V++"//, (-,
+-0("0(, 98, 0"3, !"#$%, )*%(.-&!/W, %, &"6$"3, -., (7", +-!)"($($-0, *%3,
)&-9*"!/4!31!S2&-)5,H%3,P"654!KWWX4!9J![a!>>J!
TKLU! '1! /0F6;.1:64! >3! -.2/16! 31! >9.83.+! qJMJ! &DC314! H-+%*,
("*"+-!!20$+%($-0/4! .! <J*J! 5.786-3:>4! H-01, #$/(%0+",
("*"+-!!20$+%($-0/4!31!*JMJ!<6>>!\/!8D0/!23]4!X"(3-&',V++"//=,P"12*%($-0,
%0#,V0($(&2/(4!69J!83:J4!99J!VKV!>>J!.!VLK!>>J!
TKXU! V/80+7&-0-2/, J&%0/."&, L-#", \B%<]! 31238/! 37! >3>:.;/! 23!
SD1G361/;.1:6!23!D1/!0.:.!23!86;D138/G361.!31!8D3!3!2/:3!>616!:0/>;.>>3!
>D223-32.12673! 31! C7688=3! 23! 7D1F=.GG/! S3>>/! 2.::3! 8.77.4! ;D7:397/:3!
>:/:3>:38/;.1:.!/!23-3>361.!23!:.;96J!
TK[U!,3!-.2/+!*JMJ!<6>>4!5J!@6iI5.11.04!B0(&-#2+($-04!31!*JMJ!<6>>!\/!8D0/!
23]4! X"(3-&', V++"//=, P"12*%($-0, %0#, V0($(&2/(4! 69J! 83:J4! 9J! N4! 6-.! >3!

! 861! 37! :39386! /99068836! >:/:D13:.1>.4!
16:603/;.1:.!23-.0>6!2/!OD.776!86;D13:/036!\>3!-.2/!9.0!:D::3+!AJ!B;/:64!

4! (676F1/4! '7! <D73164! Vcca4! 31! >9.83.! 9J! cN! >>J]! !
"0#4(-4"0#!

;D7:397.4!/18=.!OD/126!D1/!>31F67/!0.:.!96:0.CC.!.>>.0.!93R!.SS383.1:.J!
TKbU! ,D7! :.;/+! <JmJ! &3602/14! P"12%($-0, %0#, A&"4"!)($6", J"+70-*-18,
V#-)($-04!31!P%0#,]-2&05,S+-054!VccK4!1J!N4!9J!NNLY!<JMJ!t/:G4!"J!,=/93064!
PeC,P$6%*&8,3$(7,H$+"0/$01,-&,B!$(%($-04!31!V!"&5,S+-05,P"654!Vcab4!1J!N4!
9J!LWK!>>J!
TKaU!"6;.!/--3.1.!/2!.>.;936!1.7!8/>6!2.7!F/>J!
TKcU! "S0+! BJEJ! t/=14! J7", S+-0-!$+/, -., P"12*%($-0W, A&$0+$)*"/, %0#,
B0/($(2($-04_-*2!", FF4! "/;C032F.! \</>>J4! )J,JBJ]4! <'%! 50.>>4! VcbV4! 9J!
VVN!>J!!
TNWU! '1! /0F6;.1:64! >3! -.2/16! 31! >9.83.+! "6;;3>>361.! .D069./4! jH$9&-,
_"&#", /2**%, +-06"&1"0@%, (&%, $, /"((-&$, #"**", ("*"+-!20$+%@$-0$=,

%@$-0", ", /2**", /2",
$!)*$+%@$-0$, 0-&!%($6"5, _"&/-, 20, %))&-++$-, %**%, /-+$"(>,

k4!"#<\cb]![KN4!NgVKgVccb4!861>D7:/C37.!>D7!>3:6!3"9!
v=::9+gg.D069/J.DJ31:g',5#g861-.0F.18.F9gcb[KN3:J268w4!31!>9.83.!9J!V!
>>JY!#E"*4!jJ7",B!)*$+%($-0/,-.,;-06"&1"0+",.-&,P"12*%($-0,-.,S*"+(&-0$+,
;-!!20$+%($-0/k4!*,%'g'""5g%',5\KWWN]Xg@'$BM4!KWWL4!861>D7:/C37.!>D7!
>3:6! 3"9! ffffJ6.82J60Fg2/:/6.82gX[gKLgNKcaNc[LJ92Sw4! 9J! X4! .! '2J4!
j;-06"&1"0+", 9"(3""0, ;-!!20$+%($-0/, J"+70-*-1$"/! .!
J"*"+-!!20$+%($-0/, %0#, \&-%#+%/($015, ;-06"&1"0+", -&, ;-**$/$-0gk4!
03>9.::3-/;.1:.!B0.-&!%($-0,;-!)2("&,;-!!20$+%($-0/,A-*$+8,/"&$"/!11J!
Ka! .! Kc4! 5/03F34! VccK! \37! >.86126! 861>D7:/C37.! /7:0.>Z! >D7! >3:6! 3"9,
v=::9+ggfffJ6.82J60Fg2/:/6.82gX[gX[gVcWcLX[J92Sw]J! '1! 26::031/4!
67:0.! /+! BJ! ,:/G34! L"&+%($, "!"&1"0($, .&%, +-06"&1"0@%, ("+0-*-1$+%, ",



,BAA'!
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+-0+-&&"0@%5, B*, +%/-, #"**%, ("*"6$/$-0", $0, !-9$*$(>4! 83:J4! 9J! V! >>J4! -J+! ?J!
@0/18.>8=.7734!

4!<37/164!A3DSS0`4!KWWcY!
qJEJ! $D.8=:.07.314! 5JqJ! u.3>.04! C$1$(%*, ;&-//&-%#/4! "/;C032F.! \</>>J4!
)J,JBJ]4! M6120/4! KWWX4! 31! >9.83.! 9J! KN! >>JY! ,J! "3886::34! H%, +-06"&1"0@%,
("+0-*-1$+%4!31!AJ!<60C32.7734!@J!*61/:3!\/!8D0/!23]4!;-!20$+%@$-0$W,6"&/-,
$*,#$&$((-,#"**%,+-06"&1"0@%g4!%603164!A3/9938=.7734!KWWN4!9J!LY!BJ!5.00D8834!
H%, +-06"&1"0@%, "+-0-!$+%, ", #$, !"&+%(-4! $9$#"!4! 9J! VV! >>JY! &J! ?367/4!
P"1-*%!"0(%@$-0", #"**%, +-06"&1"0@%4! 0.7/G361.! :.1D:/! 31! 2/:/!

&"1-*%!"0(%@$-0", +-!20$(%&$%, 0"*, /"((-&", #"**", +-!20$+%@$-0$

I$/96734! 861>D7:/C37.! >D7! >3:6! 3"9!
v=::9+ggfffJ/F86;J3:wY! EJ<J! $6/;4! ;-06"&1"0+"W, J7"-&8, %0#, P"%*$(84!
0.7/G361.! :.1D:/! 31! 2/:/! ! KKgVWgKWWV! 31! 688/>361.! 2.7! ,.;31/036! 23!

$/96734! 861>D7:/C37.! >D7! >3:6!3"9!
v=::9+ggfffJ/F86;J3:wJ!
TNVU! ,D7! 9D1:6! >3! -.2/164! S0/! 3! ;67:3+! #E"*4! jP"12*%($-0, %0#,
;-!)"($($-05, B//2"/, $0, (7", H$17(, -., ;-06"&1"0+"k4! *B@@Eg"M5\cc]V4!
Vccc4! 861>D7:/C37.! >D7! >3:6! 3"9,
v=::9+ggfffJ6.82J60Fg2/:/6.82gNLgXXgVcKWNXcJ92Sw4! 9J! LK! >JY! ^h,
C")%&(!"0(, -., J&%#", %0#, B0#2/(&84! jK&""0, A%)"&, P"12*%($01,
;-!!20$+%($-0/W, V))&-%+7$01, ;-06"&1"0+", $0, (7", B0.-&!%($-0, V1"k!
\Vcca]4! 861>D7:/C37.! >D7! >3:6! 3"9, v=::9+ggfffJ2:3JF6-JD^g861-.0FwY! 31!
26::031/+!AJ!&38=.034! 4!31!
BJ!537/:34!BJ!5.00D883!\/!8D0/!23]4!S+-0-!$%,#"**%,+-0-/+"0@%5,A&-.$*$,("-&$+$,
"#, "6$#"0@", "!)$&$+7"4! (676F1/4! '7! <D73164! KWWX4! 9J! X[b! >>JY! @J!
*.-.>86-34! A&$0+$)$, #$, "+-0-!$%, #"**%, ("*"6$/$-0"4! <37/164! AD.0313! .!
/>>683/:34! KWWN4! 9J! NV! >>J4! 1618=`! 7/! A&".%@$-0"! /776! >:.>>6! 23! <J!
<608.77313Y! @J! A=.GG34! H%, 6%*2(%@$-0", #"**", +-0+"0(&%@$-0$, 6"&($+%*$, 0"$,

4! 31! P$65, /-+54! KWWV4! 1J! K4! 9J! X[a! >JY! BJ! ,:/G34!
L"&+%($, "!"&1"0($, .&%, +-06"&1"0@%, ("+0-*-1$+%, ", +-0+-&&"0@%5, B*, +%/-,
#"**%,("*"6$/$-0",$0,!-9$*$(>4!83:J4!31!>9.83.!9J!Vb!>>J4!.!'2J4!H%,)299*$+$(>,
+-!!"&+$%*", -0, *$0"4! <37/164! A3DSS0Q4! KWWL4! 31! >9.83.! 9J! VK! >>J! '1!

23>9613C373! >D77.! 0.:3! 23! 86;D138/G361.! 861>.1:.! 7/! 80./G361.! 23! 1D6-.!
69960:D13:P! .! ;62/73:P! 23! 92/$0"//4! 31! -30:R! 2.776! >-37D996! 23! 1D6-3!
90626::3! .! >.0-3G34! 1618=`! 23! 3116-/:3-.! :.8138=.! 23! 86;D138/G361.!

%=D06f4!H%,+-/(&2@$-0",#"**%,&$++7"@@%5,H",02-6",&"1-*",)"&,1*$,$0#$6$#2$=,
,<37/164!'7!,67.!KL!

#0.! E23G36134, $.f! r60^4! "67731>! \\2$*#$01, Y"%*(7W, J7", X"3, P2*"/, .-&,
B0#$6$#2%*/=, ;-!)%0$"/=, %0#, X%($-0/, $0, %, h0-3*"#1"4\%/"#, S+-0-!8]4!
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2.77/!0388=.GG/J!_D.>:6!161!>3!Q!;/3!-.03S38/:6!903;/J!'1!9/>>/:64!OD/126!
3! 8/93:/73>:3! 9/07/-/16! 2.77/! 7606! 0388=.GG/4! >3! 03S.03-/16! /77.! 7606!
906903.:P!31!:.0;313!23!3;93/1:34!/::0.GG/:D0.!.!03>60>.!1/:D0/73J!'1!SD:D064!
OD/126!3!8/93:/73>:3!9/07.0/116!2.77/!7606!0388=.GG/4!31:.12.0/116!7/!7606!

"<,!2*($/+! BJ! 537/:34! BJ!
5.00D8834! B0(&-#2@$-0"5, S+-0-!$%, #"**%, +-0-/+"0@%=, -&1%0$@@%@$-0$=,
/$/("!$,/-+$%*$W,20%,*201%,"6-*2@$-0"4!31!''22J!\/!8D0/!23]4!S+-0-!$%,#"**%,
+-0-/+"0@%5,A&-.$*$, ("-&$+$, "#,"6$#"0@","!)$&$+7"4!69J! 83:J4!9J!VV!>>JY!*J!
@60/e4!J7",S+-0-!$+/,-.,h0-3*"#1"4!"/;C032F.!\</>>J4!)J,JBJ]4!M6120/4!
KWWLY! ?J! H.16IH.186-38=4! AJ(J! ,/12388=34!
"#,$,/2-$,&$.*"//$,1$2&$#$+$4!31!C$&5,$0.-&!%@5,",$0.-&!%($+%4!KWWK4!1J![4!9J!
cbV! >>JY! qJ! &3S^314!J7", V1", -., V++"//4! 69J! 83:J4! 9J! VVN! >>J! \.23GJ! 3:J]Y! %J!
,/^/3e/4! J7", h0-3*"#1"4_%*2", P"6-*2($-0=, -&=, V, Z$/(-&8, -., (7", :2(2&"4!
%6^364!VccV4!31!>9.83.!9J![W!>>J!
TNKU! ! &3FD/026! /77.! 03>:0D::D0/G3613! 2.3!;62.773! 69.0/:3-3! 2.77.! 3;90.>.!

/;C3:6!2.77.!B0.-&!%($-0,%0#,;-!!20$+%($-0,J"+70-*-1$"/4!
-J! 31! >9.83.+! #E"*4! j;-06"&1"0+", 9"(3""0, ;-!!20$+%($-0/,
J"+70-*-1$"/k4! .! '2J4! jJ"*"+-!!20$+%($-0/, %0#, \&-%#+%/($015,
;-06"&1"0+", -&, ;-**$/$-0gk4! 83::JY! BJ! 537/:34! BJ! 5.00D8834! B0(&-#2@$-0"5,
S+-0-!$%, #"**%, +-0-/+"0@%=, -&1%0$@@%@$-0$=, /$/("!$, /-+$%*$W, 20%, *201%,
"6-*2@$-0"4!69J!83:J4!9J!VV!>>JY!BJ!5.00D8834!H%,+-06"&1"0@%,"+-0-!$+%,",
#$,!"&+%(-4!69J!83:J4!9J!VK!>>JY!qJ!&3S^314!J7",V1",-.,V++"//4!69J!83:J4!9J!K[!
>>J!\.23GJ!3:J]J!!
TNNU! M/! :.81676F3/! 23F3:/7.4! 31! >9.83.4! 0.12.! 93R! .8616;383! .! ;.16!
86;97.>>34! 6--.06! 93R! .SS383.1:34! 7l/88.>>64! 7l.7/C60/G361.4! 7/!
;.;603GG/G361.! .! 7/! :0/>;3>>361.! 2.77.! 31S60;/G36134! 861>.1:.126! 76!
>-37D996!23!1D6-.!;62/73:P!23!S0D3G361.!2.3!90626::3!6!>.0-3G34!1618=`!23!
:0/1>/G361.4! >.;90.! 93R! 3;;.23/:.4! 2.768/73GG/:.! .! 2.>3180613GG/:.!
\8S0J4! /7! 03FD/026+! EJ<J! $6/;4!

4! 31! BJ! 537/:34! BJ! 5.00D883! \/! 8D0/! 23]4! S+-0-!$%, #"**%,
+-0-/+"0@%5,A&-.$*$, ("-&$+$, "#, "6$#"0@", "!)$&$+7"4! 69J! 83:J4! 9J!XN! >>JY!BJ!
5.00D8834! H%, +-06"&1"0@%, "+-0-!$+%, ", #$, !"&+%(-4! 69J! 83:J4! 9J! V[Y! AJ!
*/1F! $FDe.14! *J! 5=/14! S+-0-!$", #"/, (i*i+-!!20$+%($-0/, "(, #",

4!5/03F34!KWWWJ!!
TNLU!"3!>3!03S.03>8.!.>>.1G3/7;.1:.!/77/!:.7.-3>361.!31!;6C373:P!.!/!OD.77/!
-3/!'1:.01.:J!
TNXU!&3FD/026!/776!>-37D996!.2!/77.!3;9738/G3613!2.77/!OD/7.4!9Dd!-.2.0>3!
/1860/+! BJ! ,:/G34! L"&+%($, "!"&1"0($, .&%, +-06"&1"0@%, ("+0-*-1$+%, ",
+-0+-&&"0@%5, B*, +%/-,#"**%, ("*"6$/$-0", $0,!-9$*$(>4! 83:J4! 31! >9.83.! 99J! Vb!
>>J4!aN!>>J!.!NWc!>>J!
TN[U!#!;-0#$($-0%*,V++"//,I8/("!
S60;/!31:.773F3C37.!/7!>.0-3G36!Q!>DC60231/:6!/!90.-.1:3-/!/D:603GG/G361.!

!
TNbU!#!V))*$+%($-0,A&-1&%!!",B0("&.%+"+!.7.;.1:3!23!/-.(3%&",0.>32.1:.!
1.7! >3>:.;/! 8=.! 861>.1:616! 23! /88.2.0.! /77.! SD1G3613! 23! C/>.! 2.7!



,BAA'!

bL 

2.8623S38/:60.!9.0!F.>:30.!906F0/;;3!/99738/:3-3!>803::3!2/!:.0G3!86;.!/2!
.>.;936!7/!FD32/!.7.::06138/!2.3!906F0/;;3J!
TNaU! #! S*"+(&-0$+, A&-1&%!!", K2$#"+! >D9960:6! ;D7:3;.23/7.! 8=.!

906F0/;;/G361.! >D! C/>.! 9.036238/4! 3187D>3-/! 23! 2.::/F73! 03FD/026! /F73!
.-.1:3!:0/>;.>>3J!
TNcU! B7! 03FD/0264! -J+! BJ! 5.00D8834! AJ! &38=.034! B*, /"((-&", ("*"6$/$6-, 0"$,
)&$0+$)%*$,)%"/$,"2&-)"$W,#$0%!$+7",#$,!"&+%(-,",)&-.$*$,&"1-*%!"0(%&$4!31!
''22J! \/! 8D0/! 23]4! B*, !"&+%(-, ("*"6$/$6-, $(%*$%0-, 0"*, +-0("/(-, "2&-)"-4!
(676F1/4!'7!<D73164!KWWN4!9J!LX!>>J!
TLWU! #>>3/! OD.773! 9/0:3867/0;.1:.! /::0/::3-3! 9.0! F73! D:.1:34! OD/73! .-.1:3!
>960:3-3!.!S37;J!
TLVU! "61! 03S.03;.1:6! /776! >-37D996! 2.77.! 93/::/S60;.! /D236-3>3-.! 31!
ED069/! .! 31! ':/73/4! -J+! "6;;3>>361.! .D069./4! j;-!20$+%@$-0", #"**%,
;-!!$//$-0", %*, A%&*%!"0(-, S2&-)"-=, %*, ;-0/$1*$-=, %*, ;-!$(%(-,
"+-0-!$+-,",/-+$%*","2&-)"-,",%*,;-!$(%(-,#"**",&"1$-0$, 4,P"*%@$-0",/2$,
!"&+%($,"2&-)"$,#"**",+-!20$+%@$-0$,"*"((&-0$+7",GQQa,bj2%((-&#$+"/$!%,
&"*%@$-0"ck4! "#<\KWWc]! VLW4! KLJNJKWWc4! 861>D7:/C37.! >D7! >3:6! 3"9,
v=::9+gg.8J.D069/J.Dg31S60;/:361o>683.:eg96738eg.86;;g73C0/0eg86;;D
138/:361>o0.960:>g/11D/70.960:>gVL:=g312.io.1J=:;w!\861!3!0.7/:3-3!I(%..,
Y-&'$01, #-+2!"0(! .! ;-20(&8, +7%)("&]Y! ED069./1! BD236-3>D/7!
#C>.0-/:60e4!k"%&9--',GQQ`,4,:$*!=,("*"6$/$-0,%0#,6$#"-,$0,S2&-)"!bFl(7,
"#$($-0c4!,:0/>CD0F64!KWWcY!uJ!"76>>4!MJ!@0/18.>8=313!\/!8D0/!23]4!_$#"-,-0,
#"!%0#, %0#, +%(+742), J_, $0, S2&-)"4! ,:0/>CD0F64! ED069./1!BD236-3>D/7!
#C>.0-/:60e4!KWWcY!BA"6;4!j

)"&,*",K%&%0@$",0"**",;-!20$+%@$-0$,4,
GQQ`k4!861>D7:/C37.!>D7!>3:6!3"9,v=::9+ggfffJ/F86;J3:w4!9J!NW!>>J!.!b[!
>>J!,
TLKU!5.0!OD/1:6!8618.01.!37!>3F13S38/:6!23!:/73!8618.::3!.!7/!7606!23>839731/!

.&%!"3-&'!0.F67/:6036!2.77.!86;D138/G3613!.7.::06138=.4!
>3!031-3/!$0.&%4!/7!9/0J!'''JKJ!
TLNU! "S0J+! BJ! (/-/>>64! ;-!!20$+%($-0/, $0, S^, V0($(&2/(, H%35, L%&'"(,
A&-3"&,%0#,A29*$+, B0("&"/(4! %=.!m/FD.4! M6120/4!$.f!r60^4!t7Df.0! M/f!
'1:.01/:361/74!KWWN4!9J!VbJ!
TLLU!EJ!(/0.12:4!V++"//,(-,(7",L"#$%,$0,Y"/("&0,S2&-)"4! 31!BJ!,/xd4!<JEJ!
5038.4!P$17(,-.,V++"//,(-,(7",L"#$%4!%=.!m/FD.4!M6120/4!(6>:614!t7Df.0!
M/f!'1:.01/:361/74!Vcc[4!9J!VVKJ!
TLXU!,3!-.2/+!<JEJ!5038.4!J7"-&$"/,-.,L"#$%,V++"//5,V0,V++"//,J%<-0-!84!
31!BJ!,/xd4!<JEJ!5038.4!P$17(,-.,V++"//,(-,(7",L"#$%4!69J!83:J4!9J!VJ!
TL[U! :&"", :*-3, -., B0.-&!%($-0

;-0(&-**$01,V++"//,(-,
;-0("0(, ,P"12*%($01,;-0#$($-0%*,V++"//,$0,C$1$(%*,\&-%#+%/($014!69J!83:J4!
9J!Xb!>>J!!

2.77/!73C.0:P!23!.>90.>>361.4!>3!031-3/!S0/!F73!/7:03!/+!(J<J!#f.14!S+-0-!$+/,
%0#,:&""#-!,-.,S<)&"//$-05,L"#$%,I(&2+(2&",%0#,(7",:$&/(,V!"0#!"0(4!
"/;C032F.!\</>>J4!)J,JBJ]4!(/7731F.0!5DC73>=31F4!VcbX4!9J![!>>JY!?J!H.16I



*303::6!<.08/:6!%.81676F3/!
1J!V!I!KWVV!

bX 

H.186-38=4! L"#$%=, !"&+%(-, ", )-("&", 0"**%,
4!(676F1/4!'7!<D73164!KWWL4!31!>9.83.!99J!Nc!>>J4!

cX!>>J!.!VXc!>>J!
TLaU! ,3! -.2/+! (J<J!#f.14! S+-0-!$+/,%0#, :&""#-!,-., S<)&"//$-05,L"#$%,
I(&2+(2&",%0#,(7",:$&/(,V!"0#!"0(4!69J!83:J4!9J!KKJ!
TLcU!"3!>3!03S.03>8.!/7!906F.::6!23!0.-3>361.! ! P"6$"3,GQQR
! 90.>.1:/:6! 2/77/! "6;;3>>361.! 1.7! F3DF16! KWW[! 03FD/026! /7! OD/206,

0.F67/:6036! -3F.1:.! 9.0! 37! >.::60.! 2.77.! 86;D138/G3613! .7.::06138=.!
/26::/:6!1.7!KWWK!\03FD/026!/7!OD/7.!>3!031-3/!$0.&%4!/7!9/0J!''']J!'1!C/>.!/3!
268D;.1:3! 90.>.1:/:3! 2/77/! "6;;3>>361.4! 37! 906C7.;/! 2.77/! 8/0.1G/! 23!
03>60>.! S0.OD.1G3/73! >/0P! /SS061:/:6! /::0/-.0>6! 7/! 80./G361.! 23! D1!

! 37! 8J2J!
/)"+(&2!, (&%#$01 ! ! 23! 2.:.0;31/:.! S0.OD.1G.! 31!
SD1G361.!2.77/!26;/12/!2.7!;.08/:6! \9.0!/9906S6123;.1:3! >D7!9D1:6!.!

P"6$"3,GQQR
>D7! >3:6! 3"9!
v=::9+gg.8J.D069/J.Dg31S60;/:361o>683.:eg96738eg.86;;g:6;6006fg312
.io.1J=:;w4! 1618=`+! AJMJ! %6>/:64!
+-!20$(%&$%,#"**",+-!20$+%@$-0$,"*"((&-0$+7"4! 31!C$&$((-,^05,S2&54!KWWc4!
1J!V4!9J!V[cY!!BJ!,:/G34!L"&+%($,"!"&1"0($,.&%,+-06"&1"0@%,("+0-*-1$+%,",
+-0+-&&"0@%5, B*, +%/-,#"**%, ("*"6$/$-0", $0,!-9$*$(>4! 83:J4!99J!VKN!>>J4!V[N!
>>J!.!NWc!>>J]J!
TXWU!5.0/7:06!OD.>:/!396:.>3!Q!03>D7:/:/!1.7!16>:06!5/.>.! \/7;.16!S3160/]!
300./73GG/C37.!1.77/!90/:38/4!67:0.!8=.! 31!-30:R!2.3!16:.-673! 31-.>:3;.1:3!/!

8/0.1G/!23!2/:3!8.0:3!03FD/026!/77/!>3:D/G361.!31:.0S.0.1G3/7.!>D7!:.003:6036!
\2.03-/:/!2/7! S.16;.16!2.776!>-37D996!2.77/! 0/236:.7.-3>361.! 31! ':/73/4! 31!

2/! 9/0:.! 2.77.! :.7.-3>3613! 903-/:.]Y! >D7! 9D1:64! >3! -.2/+! BJ! ,/>>/164! B*,
#$6$#"0#-, #$1$(%*" J%*"0($=, ;&"%($6$(>, ", P"($W,
#-6",+$,)-&(%,*%,;-06"&1"0@%g
>3:6! 3"9,
v=::9+ggfffJ3:/7;.23/861>D7:31FJ86;g9/F31/J9=9y86>/z-.23/0:38676s32:
396zWs328/1/7.zNs32zXbw4! 9J! K! >>J! B77/! 9067.;/:38/! >3:D/G361.!
S0.OD.1G3/7.!2.7!16>:06!5/.>.4!9.0/7:064!26-0.CC.!960>3! 03;.2364!2/!D1!

2/! 9/0:.! 2.7! <313>:.06! 2.776! >-37D996! .8616;386I86;D138/G3613! .!

>.::60.!>D77/!861S3FD0/G361.!.!>D7!1D;.06!2.77.! 0.:3!23F3:/73! :.00.>:03!2/!
0./73GG/0.! 2/! 9/0:.! 2.77.! :.7.-3>3613! 1/G361/73! .! 768/73! 31! -3>:/! 2.776!
/3$(+74-..!2.77/!:.7.-3>361.!/1/76F38/!\>D7!9D1:6!>3!031-3/4!%!)*$2/4!$0.&%4!

064!=/116!861>.1:3:6!23!9600.!03;.236!

/FF3D238/:/!D1/!8618.>>361.!1/G361/7.!1.7!Vccc!161!/-.-/!;/3!6::.1D:6!



,BAA'!

b[ 

-.2/16! 31! >9.83.+! "60:.! 23! A3D>:3G3/! 2.77.! "6;D13:P! ED069..4! >.GJ! '?4!
2.83>361.! NV! F.11/36! KWWa4! "INaWgWXY! "61>3F736! 23! ,:/:64! >.GJ! ?'4!
2.83>361.! KW! F.11/36! KWWc4! 1J! KLKJ! 5.0! /9906S6123;.1:34! -J+! BJ<J! *.!
MD8/4! \&"6$, 0-(", /2*, +%/-, S2&-)%, m5, ;-0/$1*$-, #$, I(%(-=, /"@5, _B=, GQ,
1"00%$-, GQQ`=, 05, GnG4! 31! ;-&&$"&", 1$2&54! KWWc4! 1J! a4! 9J! VVWKY! BJ!
A3/11/88/034!B*,+%/-,S2&-)%,m,%*,;-0/$1*$-,#$,I(%(-4!31!L"&+%(-,+-0+5,&"154!
KWWc4!1J!V4!9J!VNNY!BJ!,:/G34!"J!,:/G34!
+-!20$(%&$-,", *", *$9"&(>,.-0#%!"0(%*$, b*%,;-&(",#$,K$2/($@$%,;S,", $*,+%/-,

4! 31!
C$&5, B0("&0"(4! KWWa4! 1J! N4! 9J! KNa! >>JY! BJ! ,:/G34! H", .&"E2"0@",
"*"((&-!%10"($+7", 0"*, /"((-&", ("*"6$/$6-4! 31! ?J<J! ".>P064! MJ@J!*.7!<60/7!
*6;31FD.G4! BJ<J! A/;C3164! &J! A3/;9.:0/F73/4! <J! &/C3::3! \/! 8D0/! 23]4!
C$&$((-,)&$6%(-,%))*$+%(-4!%603164!A3/9938=.7734!KWWX4!9J!VL[!>>J4!.!'2J4!H%,
0-&!%($6%,$(%*$%0%,$0,!%("&$%,#$,.&"E2"0@",)"&,*%,&%#$-("*"6$/$-0",/-((-,
*%,*"0(",#"*,1$2#$@$-,+-!20$(%&$-,b0-(%,%,;-0/5,I(%(-=,I"@5,_B=,-&#$0%0@%,
F`,*21*$-,GQQl=,05,oanRc4!31!C$&5,B0("&0"(4!KWWX4!1J![4!!9J![WV!>>J!!
TXVU! "S0J! /1860/+! (J<J! #f.14! S+-0-!$+/, %0#, :&""#-!, -., S<)&"//$-05,
L"#$%,I(&2+(2&",%0#,(7",:$&/(,V!"0#!"0(4!69J!83:J4!9J!KLJ!
TXKU! ,D7! :.;/4! -J! 31! >9.83.+! &JmJ! "6/>.4! J7", S+-0-!$+/, -., (7", :$&/(,
V!"0#!"0(5,J7",L%&'"(, .-&,K--#/,%0#,(7",L%&'"(, .-&, B#"%/4! 31!V!"&5,
S+-05, P"65, A&-+54! VcbL4! 1J! [L4! 9J! NaL! >>JY! &JBJ! ,=31.04! :&""#-!, -.,
;-!!"&+$%*, S<)&"//$-04!#iS6024!#iS602!)13-.0>3:e! 50.>>4!KWWN4!9J!Kcc!
>>JY!?J!H.16IH.186-38=4! L"#$%=,!"&+%(-,",)-("&",

4!69J!83:J4!9J!cX!>>JY!BJ!"D00d4!B*,#$&$((-,%**%,
4! 5/26-/4! ".2/;4!

KWW[4!9J!VV!>>J!
TXNU! qJ! <37:614!V&"-)%1$($+%W, #$/+-&/-, )"&, *%, *$9"&(>, #$, /(%!)%4! <37/164!

V&"-)%1$($+%W,V,/)""+7,-.,
L&,]-70,L$*(-0,.-&,(7",*$9"&(8,-.,20*$+"0/"#,)&$0($01,(-,(7",A%&*$%!"0(,-.,
S01*%0#4!M6120/4!V[LLJ! 37:61!

J7$/,$/,(&2",H$9"&(8,37"0,.&"",9-&0,!"0,Z%6$01,(-,
%#6$/",(7",)29*$+,!%8,/)"%',.&""=,Y7$+7,7",37-,+%0=,%0#,3$**=,#"/"&6M/,
7$17,)&%$/"=,Y7-,0"$(7"&,+%0,0-&,3$**=,!%8,7-*#,7$/,)"%+"D,Y7%(,+%0,9",
p2/("&, $0, %, I(%(", (7"0, (7$/g /::/!2/77/! :0/F.23/!H", /2))*$+$! \?J! >.8J!
BJ"J]4!LNbILWJ!!!
TXLU! ,3! -.2/4! 31! :/7! >.1>6+! (J<J! #f.14! S+-0-!$+/, %0#, :&""#-!, -.,
S<)&"//$-05,L"#$%,I(&2+(2&",%0#,(7",:$&/(,V!"0#!"0(4!69J!83:J4!9J!X!>J!! !
TXXU! "S0J! /1860/+! (J<J! #f.14! S+-0-!$+/, %0#, :&""#-!, -., S<)&"//$-05,
L"#$%,I(&2+(2&",%0#,(7",:$&/(,V!"0#!"0(4!69J!83:J4!9J!KaJ!
TX[U!"3d!31!OD/1:6!31!:D::.!7.!69.0.!9031839/73!>D77/!:.;/:38/4!2/!<37:61!/!
<377!\qJ,J!<3774!I2**%,*$9"&(>
603F31/7.!?0,*$9"&(84!M6120/4!VaXc]4!7/!
>:/:/!90696>:/! 86;.! 0/F361.!9.0! 7/!90696>3G361.!93R!.>>.1G3/7.! 8=.! 7.!
73C.0:P! 9.0>61/73! 23! 9.1>3.06! .! 23! .>90.>>361.! 0/990.>.1:/16! S313!

!
TXbU!"S0J+!MJ!@.>:31F.04!V,J7"-&8,-.,;-10$($6",C$//-0%0+"4!E-/1>:61!\'77J4!
)J,JBJ]4!&6f4!5.:.0>614!VcXbJ!!
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TXaU! M/! 26;/12/4! .-32.1:.;.1:.4! 03FD/02.0P! /7:0.>Z! 7.! 31S60;/G3613!
0.7/:3-.!/7!F6-.016!2.7!5/.>.4!/77/!>D/!/::3-3:P!.2!/7!>D6!86;960:/;.1:6J!
TXcU!,3!9.1>3!/2!.>.;936!/7!F3601/73>;6!F3/7764!/3!8/0:613!/13;/:3!9673:3834!
/F73!/7-3! !
T[WU! ,3! -.2/16! F3P4! >D7! :.;/+!<J!<8MD=/14! ^0#"&/(%0#$01, L"#$%4! $.f!
r60^4! <8A0/-.Im3774! Vc[LY! mJ! BJ! '113>4! J7", \$%/, -., ;-!!20$+%($-04!
%6061:64!)13-.0>3:e!6S!%6061:6!50.>>4!VcXVJ!!

5038.4!J7"-&$"/,-.,L"#$%,V++"//5,V0,V++"//,J%<-0-!84!69J!83:J4!9J!N!>>J!
T[KU!,3!-.2/!31!9/0:3867/0.4!/7!03FD/0264!7/!2.83>361.!2.77/!"60:.!,D90.;/!
),B!L"(&-,\&-%#+%/($01,B0+5,65,:;;4!Lcb!)J,J!XLb!\VccW]4!9/0J!X[c!\9.0!
D1!86;;.1:6!/7! 8/>6!-J+!<J!&6>.1S.724!L"(&-,\&-%#+%/($01, B0+5,6,:;;W,
V..$&!%($6", V+($-0, %(, (7", ;&-//&-%#/, -., ;-0/($(2($-0%*, H$9"&(8, %0#,
SE2%*$(84!31!^5;5H5V5,H%3,P"654!VccV4!1J!Na4!9J!XaN!>>J]J!
T[NU! ,31! 2/7! 903183936! 2.77/! >D/! /G361.! -67:/! /7! 861:06776! 2.77.!

:3:67/03:P!/2!D1/!.;3::.1:.!31!D1!;.08/:6!0/236S61386!.!:.7.-3>3-64!.2!31!
>.FD3:6! =/! -3.:/:6! 37! 96>>.>>6! 3180683/:6! 23! F3601/73! .2! .;3::.1:3!
:.7.-3>3-.!1.776!>:.>>6!;.08/:6J!
T[LU!,3!-.2/16!/2!.>.;9364!/7!03FD/026+!<J!"/1:604!qJ!"/1:604!A&$!",J$!",
J"*"6$/$-0W, ;-0("0(, %0#, ;-0(&-*4! M6120/4! ,/F.4! VccKY! mJ! m6:.7731F4!
I(%9$*$(8,$0,;-!)"($($-04!31!S+-05,]-2&054!VcKc4!1J!V4!9J!Nc!>>JY!1.F73!,:/:3!

L"(&-,
\&-%#+%/($01, B0+5, 65, :;;4! 83:J4! 9/0J! X[c! >>JY! 1.7! 16>:06! 5/.>.4! >3! -.2/!

]!1.77/!jB0#%1$0",+-0-/+$($6%,/2*,
/"((-&", ("*"6$/$6-W, *%, &%++-*(%, )299*$+$(%&$%k4! '"gKN4! 906--.23;.1:6! 1J!
VNbbW4! V[! 16-.;C0.! KWWLY! 9DCC738/:/! 31! \-**5, VK;L, 1J! LbgKWWL4!
861>D7:/C37.!/7:0.>Z!>D7!>3:6!3"9,v=::9+ggfffJ/F8;J3:w4!9J!Na!>>J!
T[XU! E>.;93! 23! OD.>:/! :39676F3/! 23! /88.>>6! 96>>616! 031-.130>3! /18=.!

>3!031-3/!$0.&%4!/7!9/0J!>.FD.1:.]J!
T[[U! j;%9*", J"*"6$/$-0, ;-0/2!"&, A&-("+($-0, %0#, ;-!)"($($-0, V+(, -.,
F``Gk4!A29*$+,H%3!X-5!VWKINaX4!VW[!I(%(5!VL[W4!Lb!)J,J"JJ!
T[bU!"S0J+!Lb!)J,J"J4!03>9.::3-/;.1:.!/3!9/00J!XNL!.!XNXJ!
T[aU! 5.0! 7.! 231/;38=.! 23! OD.>:/! 23/:03C/4! >3! -.2/16! 2/9903;/+!;"0(2&8,
;-!!20$+%($-0/,;-&)5, 65, :;;4! aNXIaNb! @JK2! KcK! \*J"J"30J! Vcab]4! Lb[!
)J,J!VV[cY!j2$0+8,;%9*",J6,B0+5,65,:;;4!b[a!@JK2!VLNL!\*J"J"30J!VcaX]4!
Lb[! )J,J! VV[cY! .! OD3123! /1860/+!L"(&-, \&-%#+%/($01, B0+5, 65, :;;4! 83:JY!
1618=`! 31! 26::031/4! S0/! F73! /7:03+! ,J! &6C316f3:G4! ;%9*", J"*"6$/$-0W,
A&-)-/%*/,.-&,P"&"12*%($-0,%0#,(7",:$&/(,V!"0#!"0(4!31!;%&#-@-,V&(/,e,
S0("&(%$0!5,H%3,]-2&054!VccW4!1J!a4!9J!NWc!>>J!!
T[cU!,3!-.2/+!<JEJ!5038.4!J7"-&$"/,-.,L"#$%,V++"//5,V0,V++"//,J%<-0-!84!
69J!83:J4!9J!VNJ!
TbWU!B7! 03FD/0264! >3! -.2/+! EJ!B120.f>4! :5;5;5, H"(/,J_4I7-))$01,I(%($-0/,
C"!%0#,V++"//,(-,I*-(/,-0,;%9*"4!31!X5k5,J$!"/4!NgbgVccN4!99J!V4!LWJ!
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TbVU!,3!-.2/!31!>9.83.+!Lb!)J,J"J4!9/0J!XLaJ!
TbKU!,D7!:.;/4!.!>D77.!23>9D:.!31:6016!/77/!160;/4!>3!-.2/16+!<JEJ!5038.4!
J7"-&$"/, -., L"#$%, V++"//5, V0, V++"//, J%<-0-!84! 69J! 83:J4! 9J! VL! >JY! EJ!
B120.f>4!;%9*",A%+(, $/,P"%+7"#,98,I(%("/4! 31!X5k5,J$!"/4!cg[gVccN4!9J!
*VJ!
TbNU!j;-!!20$+%($-0/,V+(,-.,F`onk4!A29*$+,H%3,X-5!LV[4!La!I(%(5!VW[L!
\.;.12/:6! 2/! D7:3;6! 2/7! jJ"*"+-!!20$+%($-0/, V+(k! 2.7! Vcc[4! A29*$+,
H%3,X-5!VWLIVWL4!VVW!I(%(5!X[]J!
TbLU!"S0J!31!>9.83.+!Lb!)J,J"J4!9/0J!XNV!>J!
TbXU! $.7! j;%9*", ;-!!20$+%($-0/, A-*$+8, V+(, -., F`ank! \.;.12/:6! 1.7!
VccK!.!1.7!Vcc[]4!Lb!)J,J"J4!/7!9/0J!XNK\C]\V]!-3!.0/!7/!90.-3>361.!23!8J2J!
*"%/"#, +7%00"*/
69.0/:603! -3/! 8/-6! ;.::.>>.06! /! 23>96>3G361.! 8/9/83:P! :0/>;3>>3-/! 9.0!

>/0.CC.06! >:/:3! /7:03;.1:3! >.7.G361/:3! 2/F73! 69.0/:603! -3/! 8/-64!
8618.2.126!7606!>9/G36!9.0!3!906903!8/1/73!/2!D1/!:/03SS/!0/F361.-67.J!'7!
*"%/"#, +7%00"* +-!!-0, +%&&$"&4! .!

861:06776! 2.77/! >3:D/G361.! 8=.! 7/! 160;/! 161! Q! >:/:/! 31! 0./7:P! ;67:6!
D:373GG/:/J!'7!S/::6!31!>`!2.77/!>D/!.>3>:.1G/!86;.!D1!96>>3C37.!>:0D;.1:6!
9.0! 31S0/1F.0.! 37! 96:.0.! ;6169673>:386! 2.F73! 69.0/:603! -3/! 8/-6! .0/!
>DSS383.1:.! 86;D1OD.4! 9.0! D1! F3D238.! 23>>.1G3.1:.! 1.3! 8/>3! 23! !2/(,
+%&&8
906F0/;;3! /F73! 69.0/:603! -3/! 8/-6! S6>>.! 3186>:3:DG361/7.! \-J! J2&0"&,
\&-%#+%/($01,I8/("!,B0+5,65,:;;4!aVc!@J!,D99J!NK4!*J*J"J!VccN]J!!!!

+-&0"& J7"-&$"/,
-.,L"#$%,V++"//5,V0,V++"//,J%<-0-!84!69J!83:J4!9J!Va]4!8=.!1.!>6::6731./!

9/086!23!M6120/!03>.0-/:6!/!8=3D1OD.!-6F73/!.>903;.0.!693136134!803:38=.!
6!9069600.!>9.::/8673J!
TbbU! ,3! -.2/16! 31! >9.83.4! /7! 03FD/026+! BJBJ! (.01>:.314! V++"//, (-, ;%9*"=,
X%(2&%*,L-0-)-*8,%0#,(7",:$&/(,V!"0#!"0(4! 31!;-*5,H%3,P"654!Vca[4!1J!
a4!9J!V[[N!>>J4!1618=Q!7.!2.83>3613!L$#3"/(,_$#"-,;-&)5,_5,:;;4!XbV!@JK2!
VWKX!\a:=!"30J!Vcba]!.!LLW!)J,J![ac!\Vcbc]J!
TbaU! "S0J+! Lb! )J,J"J4! 9/00J! XNK4! XXa4! .!7/! 2.83>361.+! V**$"0+", .-&,
;-!!20$(8,L"#$%,65,:;;
23+! qJ! (.0F.04! :-&2!, .-&, \$1-(&8g, :&$01", K&-2)/, -0, J_4! 31!X5k5, J$!"/4!
KNgXgVccK4!9J!KcJ!
TbcU! ,3! -.2/! /2! .>.;9364! /7! 03FD/026+! EJ! B120.f>4! L$*#, I*%), %(, J_,
_$-*"0+"4!31!X5k5,J$!"/4!VgbgVccN4!9J!BVJ!!
TaWU! "S0J! /1860/4! >D7! :.;/+! <JEJ! 5038.4! J7"-&$"/, -., L"#$%, V++"//5, V0,
V++"//,J%<-0-!84!69J!83:J4!9J!KW!>>J!
TaVU!$.F73! ,:/:3!)13:3!;/!/7:0.>Z! 31! ED069/4! 86;.!>3! -.20P! $0.&%4! /7!9/0J!
>.FD.1:.J!

)%84)"&46$"3!>3!31238/16!7.!23-.0>.!:.81676F3.!8=.!
861>.1:616!/!D1!D:.1:.!23!F62.0.!23!D1!.-.1:64!/2!.>.;936!D1!S37;!6!D1!
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.-.1:6! >960:3-6! 6! 8D7:D0/7.4! 9/F/126! .>87D>3-/;.1:.! 9.0! 7/! >D/!
S0D3G361.J!

P"*%@$-0", %002%*",

K%&%0@$", 0"**", ;-!20$+%@$-0$, 4, GQQ`, 4, A&"/"0(%@$-0", #"*, A&"/$#"0(",
;-&&%#-,;%*%9&T 4!861>D7:/C37.!>D7!>3:6!3"9,v=::9+ggfffJ/F86;J3:w4!9J!N!
.!VKJ!!
TaLU! B1860/! 2/+! <JEJ! 5038.4! J7"-&$"/, -., L"#$%, V++"//5, V0, V++"//,
J%<-0-!84!69J!83:J4!9J!KXJ!
TaXU!'1!90696>3:64!>3!9.1>3!>67:/1:64!/2!.>.;9364!2/!D1!7/:6!/77.!16:.-673!
0./G3613! 2.F73! ,:/:3! ;.;C03! 2.77/! "E! \31! 9/0:3867/0.! 2.77/! @0/183/]! /77/!

2/77/!>.1:.1G/!I%++7$, \NW!/9037.!VcbL4!8/D>/!1J!VXXgbN4! 31!&/88J,VcbL]!
$("&, 2.7! 0.8.1:.! 9068.>>6! 23! 0.-3>361.!

2.77/!230.::3-/!jJ6,/"0@%,.&-0($"&"k!\03FD/026!/77/!OD/7.4!>3!031-3/!$0.&%]J!
! &6;/! 37! L! 16-.;C0.! VcXW! .2! 31!

-3F60.!1.7!16>:06!5/.>.!2/7!K[!6::6C0.!VcXX4!861>D7:/C37.!>D7! >3:6!3"9,
v=::9+ggfffJ.8=0J86.J31:g10g02617e0.>gW2NNWL2VISNc[ILVL//[8VI
cbCNV[ScbXN/gWg3:/73/13:/73.1J92SwJ!
TabU! &3FD/026! /7! >3F13S38/:6! 2.77/! 23>96>3G361.! 861:.1D:/!
"E*)4!9Dd!S/0>3!03S.03;.1:6!2/!D1!7/:6!/77/!>D88.>>3-/!90/>>3!31!;/:.03/!

I! .>90.>>/! 31!
I9$/, 2.77/! j;-06"0@$-0", "2&-)"%, /2**%, ("*"6$/$-0",

(&%0/.&-0(%*$"&%k! \/26::/:/! 1.7! Vcac4! .1:0/:/! 31! -3F60.! 37! VgXgVccN! .!
;623S38/:/!861!D1!506:686776!.1:0/:6!31!-3F60.!37!VgVWgKWWWY!861>D7:/C37.!
>D7! >3:6! 3"9,
v=::9+gg861-.1:361>J86.J31:g%0./:eg3:/g%0./:3.>gm:;7gVNKJ=:;w]4!.!1.77/!
jP"+-!!"0#%($-0,0-5,P,b``c,F,-.,(7",+-!!$(("",-.,!$0$/("&/,(-,!"!9"&,
/(%("/,-0,!"%/2&"/,(-,)&-!-(",!"#$%,)*2&%*$/!
\VcgVgVccc4! 861>D7:/C37.! >D7! >3:6! 3"9, v=::9>+ggf82J86.J31:g?3.fI
*68Jx>9y32zNccNWNs(/8^"6760'1:.01.:zcccc""s(/8^"6760'1:0/1.:z@@(
(XXs(/8^"6760M6FF.2z@@B"bXw]! I! 1618=Q4! 31! 9/0:3867/0.4! /77/!

>9.83.!7.!>.1:.1G.!B0.-&!%($-0/6"&"$0,H"0($%,+5,V2/(&$%,2.7!KLgVVgVccN4!
]"&/$*#,2.7!KNgcgVccL!.!A$"&!-0(,2.7!KbgLgVccX4!31!E"m&4!VccNIXJ!

3"9,v=::9+ggfffJD1=8=0J8=g=:;7g;.1DNgCg/o8890J=:;wJ!
TacU!M.!90.-3>3613!83:/:.4!6FF3! I!>9.83.!/!>.FD3:6!2.77.!0.8.1:3!;623S38=.!
/9960:/:.! /7! :3:676! ?!
"6>:J! 2/77/! 7.FF.! 86>:3:DG361/7.! Va! 6::6C0.! KWWV4! 1J! N! \jL-#$.$+7", %*,
($(-*-, _, #"**%, )%&(", /"+-0#%, #"**%, ;-/($(2@$-0"k4! 9DCC738/:/! 31! K5^5P5B5,

/0:J! VVb!
"6>:J!23>961.!8=.!j*%,)-("/(>,*"1$/*%($6%,N,"/"&+$(%(%,#%**-,I(%(-,",#%**",
P"1$-0$, 0"*, &$/)"((-, #"**%, ;-/($(2@$-0"=, 0-0+7i, #"$, 6$0+-*$, #"&$6%0($,

.! #%1*$, -99*$17$, $0("&0%@$-0%*$k4!
90.-.2.126! OD3123! 9.0! 7/! 903;/! -67:/! D1
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86>:3:DG361/7.!23!03>9.::6!2/!9/0:.!2.7!7.F3>7/:60.!3:/73/16!2.77.!160;.!23!

%0/::/:6!)E4!8=.!/116-.0/!3!2303::3!S612/;.1:/73!F/0/1:3:3!2/77/!"E*)!S0/!3!
90318393! F.1.0/73! 2.7! 2303::6! 2.3! OD/73! 3;961.! 37! 03>9.::6! /77.! '>:3:DG3613!
86;D13:/03.! .! /F73! ,:/:3!;.;C03! 31! >.2.! 23! /26G361.! 6! /99738/G361.! 23!
160;.!31:.01.!31!2.06F/!/77.!73C.0:P!.8616;38=.!S612/;.1:/73!F/0/1:3:.!
2/7! %0/::/:6! "EY! .2! /1860/! 31! 861>32.0/G361.! 2.7! 96:.0.! 2.77/! "60:.!

"61-.1G361.4!861!861>.FD.1:.!6CC73F6!9.0!76!,:/:6!8612/11/:6!23!2/0.!
.>.8DG361.! /77/! 9061D183/4! .-.1:D/7;.1:.! ;623S38/126! 7/! 160;/:3-/!
861:.>:/:/!3186;9/:3C37.!I!>.;C0.0.CC.06!96:.0!/>>D;.0.!D1!0D676!/>>/3!
037.-/1:.! 03>9.::6! /77.! 160;/:3-.! 31:.01.! 31! ;/:.03/Y! 83d4! 9.0/7:064! /776!
>:/:6!96:.1G3/7;.1:.4!86;.!>3!Q!/88.11/:6!.!>3!90.83>.0P!$0.&%!.!1.3!9/0J!
>.FD.1:3J!
TcWU! ,6::6>803::/! /! $3GG/! 37! b! 238.;C0.! KWWW4! 9DCC738/:/! 31! AJ)J)JEJ! "!
N[L!2.7!VagVKgKWWWJ!
TcVU! M/! -367/G361.! 23! :/7.! 9031839364! 86;.! /88.11/:6! 038612D83C37.! /7!

37!
03>9.::6! /77.! '>:3:DG3613! 86;D13:/03.! 1618=`! /F73! ,:/:3! ;.;C03! 03FD/026!
/77/! 96:.>:P! 7.F3>7/:3-/! .>.083:/:/! 2/776! ,:/:6! .! 2/77.! &.F36134! >/0.CC.!
>D>8.::3C37.! I! >.;90.! 31! 731./! 96:.1G3/7.! I! 23! 96:.0! 2/0.! 7D6F6! 1.3!
861S061:3! 2.776! ,J<J! /D:60.! 2.77/! -367/G361.! /2! D1/! 9068.2D0/! 23!

.-.1:D/7.! 861>.FD.1:.! 906--.23;.1:6! >/1G361/:6036! 2/! 9/0:.! 2.77.!
'>:3:DG3613!86;D13:/03.!86;9.:.1:3J!
TcKU!5.0!7.!>D22.::.!0/F3613!.>>.1G3/7;.1:.!9673:38=.J!
TcNU!B!90696>3:6!2.7!OD/7.!>3!031-3/!$0.&%4!/7!9/0J'''JKJ!

B0.-&!%($-0/6"&"$0,
H"0($%, ", %*(&$, +5, V2/(&$%4! KL! 16-.;C0.! VccN4! VNcVLgaa4! VXWLVgac4!
VXbVbgac4! TVccNU! E"m&! Xb4! 31! E"m&! ,.03.! B! 1J! Kb[4! 9/0J! Na! >JY! 8S0J!
/18=.+! 2.83>361.! H$01"0/! +5, V2/(&$%4! a! 7DF736! Vca[4! caVXgaK4! TVca[U!
E"m&!b4!31!E"m&!,.03.!B!1J!VWN4!9/0J!LVJ!
TcXU! C"+*%&%($-0,-0,(7",:&""#-!,-.,S<)&"//$-0,%0#,
B0.-&!%($-0k4! Kc! /9037.! VcaK4! 861>D7:/C37.! >D7! >3:6! 3"9,
f=::9+ggfffJ86.J31:g:g.g=D;/1o03F=:>g;.23/gLo268D;.1:/0eo0.>6D08.
>g"<gV*.8\VcaK]@0..26;!Ei90o.1J/>9w4!861>32J![J!
Tc[U! "S0J4! S0/! F73! /7:03+! $J! m.7C.0F.04! ;-0(&-**$01, V++"//, (-, ;-0("0(, ,
P"12*%($01,;-0#$($-0%*,V++"//,$0,C$1$(%*,\&-%#+%/($014!69J!83:J4!9J!aaJ!
TcbU!$61!03>D7:/!8600.::/4!-38.-.0>/4!7/!23>:31G361.!69.0/:/!2/!:/7D13!S0/!3!
8618.::3!23!)*2&%*$/!!.!#$6"&/$(8!31!C/>.!/77/!OD/7.!37!903;6!>3!03S.030.CC.!
/77/! 96>>3C373:P! 9.0! 6F13! F0D996! 23! >6FF.::3! 23! :0/>;.::.0.! .! 038.-.0.! 3!
861:.1D:3!.!7.!69313613!/3!OD/73!.>>3!>616!31:.0.>>/:34!;.1:0.!7/!>.8612/!
31238=.0.CC.!7/!906:.G361.!23!OD.>:6!9068.>>6!2/!31S7D.1G.!.88.>>3-.!23!
D1/!9/0:.J!%/7.!23>:31G361.!>3!/886>:.0.CC.!.88.>>3-/;.1:.!/!OD.77/!S0/!
&$17(,(-,7"%& &$17(,(-,9",7"%&#

/!\-J!"6187D>361.]J!!
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TcaU!'1!/0F6;.1:64!>3!-.2/16!S0/!F73!/7:03+!%J!A3CC61>4!;-0+"0(&%($-0/,-.,
?30"&/7$),%0#,;-0(&-*,$0,%,;-06"&1$01,L"#$%,B0#2/(&84!31!"J%J!</0>2.14!
,JAJ!?.0=D7>:!\/!8D0/!23]4!;-06"&1"0+",$0,S2&-)"%0,C$1$(%*,J_,P"12*%($-04!
M6120/4!(7/8^>:61.!50.>>!M3;3:.24!Vccc4!31!>9.83.!9J!VX[!>>JY!&J!"0/DSD02!
,;3:=4! \&-%#+%/($01, H%3, %0#, :20#%!"0(%*, P$17(/4! #iS6024! #iS602!
)13-.0>3:e!50.>>4!Vccb4!8/9J!bY!&J!"67731>4!"J!<D006134!X"3,L"#$%=,X"3,
A-*$+$"/W,L"#$%, %0#,;-!!20$+%($-0/, I(&%("1$"/, .-&, (7", :2(2&"4! M6120/4!
5673:e! 50.>>4! Vcc[4! 8/9J! NY! %J! "61F261! "(, %*J4! J7", ;&-//, L"#$%,
P"6-*2($-0W, ?30"&/7$), %0#, ;-0(&-*4! M6120/4! q6=1! M3CC.0e4! VccXY! ! <J!
5038.4! J"*"6$/$-0=, J7", A29*$+, I)7"&", %0#, X%($-0%*, B#"0($(84! #iS6024!
#iS602!)13-.0>3:e!50.>>4!VccXY!"J!*.CC/>8=4,H"/,K&%0#,V&&N(/,#2,C&-$(,

4!5/03F34!,30.e4!VccV4!9J!KLX!>>J!
TccU!,3!-.2/4!31!>9.83.4!7/!2.83>361.!a[IKVb!2.7!VagcgVca[J!
TVWWU!,3!-.2/164!S0/!7.!/7:0.4!7.!2.83>3613!:$&/(,J"*"6$/$-04!VK!(-.0SAE!KWX!
\Vc[V]!.!:-2&(7,J"*"6$/$-04!bN!(-.0SAE!VVa!\Vca[]J!!
TVWVU!"S0J!7.!>.1:.1G.!11J!aK[gVcaa4!VLagVcaV!.!KKXgVcbLJ!
TVWKU!,D7!9D1:6!-J!/18=.!OD/1:6!2.::6!/2)&%4!/7!9/0J!'J!
TVWNU! "S0J+! %J! A3CC61>4!;-0+"0(&%($-0/, -., ?30"&/7$), %0#, ;-0(&-*, $0, %,
;-06"&1$01,L"#$%,B0#2/(&84!69J!83:J4!9J!VXaJ!
TVWLU! '1! :/7! >.1>6+! (J<J! #f.14! S+-0-!$+/, %0#, :&""#-!, -., S<)&"//$-05,
L"#$%,I(&2+(2&",%0#,(7",:$&/(,V!"0#!"0(4!69J!83:J4!9J!KWJ!
TVWXU! "S0J+! (J<J! #f.14! S+-0-!$+/, %0#, :&""#-!, -., S<)&"//$-05, L"#$%,
I(&2+(2&", %0#, (7", :$&/(, V!"0#!"0(4! 69J! 83:J4! 9J! KVY! *J! A6;.0e4!
B0("&)&"($01,L"#$%,?30"&/7$)4!31!(J<J!"6;9/31.4!*J!A6;.0e4!Y7-,?30/,
(7",L"#$%g,;-!)"($($-0,%0#,;-0+"0(&%($-0, $0, (7",L%//,L"#$%, B0#2/(&84!
M6120/4!M./4!KWWW4!31!>9.83.!9J!XK[J!'1!F.1.0/7.4!-J+!AJ!B;/:64!B*,)-("&",",

4!69J!83:J4!31!>9.83.!9J!cN!>>J!
TVW[U! ,D7! 9D1:64! 8S0J! :0/! F73! /7:03+! <J! 5038.4! qJ! u.31C.0F4! J7",
J"*"+-!!20$+%($-0/, V+(, -., F``R4! 31! G0#, k"%&9--', -., L"#$%, %0#,
S0("&(%$0!"0(,H%34!#iS6024!#iS602!)13-.0>3:e!50.>>4!Vcc[4!9J!cc!>>JY!AJ!
<D0268^4! H%&1", ;-&)-&%($-0, %0#, (7", ;-0(&-*, -., (7", ;-!!20$+%($-0,
B0#2/(&$"/4! 31! <J! AD0.-3:8=! "(, %*5! \/! 8D0/! 23]4! ;2*(2&"=, I-+$"(8, %0#, (7",
L"#$%4!M6120/4!<.:=D.14!VcaKJ!
TVWbU! H$!$(%($-0/, -0, !"#$%,
+-0+"0(&%($-0,%0#,(7"$&,*-01,%0#,+-0(&-6"&/$%*,7$/(-&8,/7-3,0-,&"+-&#,-.,
/2++"//5,V(, (7", (&%0/0%($-0%*, *"6"*, %**, %(("!)/, (-, $!)-/",9$0#$01, &2*"/,
7%6", /-, .%&, .%$*"#D, %(, (7", 0%($-0%*! *"6"*, (7", %0($4(&2/(, *"1$/*%($-0, 7%/,
*%&1"*8,)&-6$#"#, $0%#"E2%(", (-, &"12*%(", (7",!"#$%,/"+(-&
tJ! ,3D1.! \/! 8D0/! 23]4! L"#$%, A-*$+85, ;-06"&1"0+"=, ;-0+"0(&%($-0, e,
;-!!"&+"4!M6120/4!,/F.4!Vcca4!9J!KWN]J!

,J! ?.0=D7>:! \/! 8D0/! 23]4! S2&-)"%0, P"/)-0/"/, (-, L"#$%, ?30"&/7$), %0#,
A*2&%*$/!4! 31!;%&#-@-, V&(/, e, S0("&(%$0!5, H%3, ]-2&0J4! Vcca4! 1J! V[4! 9J!
LKV! >>J! &3FD/026!
86;.!/88.11/:6!>D77.!OD6:.!23!;.08/:64!>3!031-3/!$0.&%!/7!9/0J!'''JNJ!
TVWcU!*30.::3-/!1J!acgXXKg"EE!2.7!N!6::6C0.!Vcac4!31!AJ)J"JEJ!M!Kac!2.7!
VbgVWgVcac4! /0:J! LY! j;-06"0@$-0", "2&-)"%, /2**%, ("*"6$/$-0",
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(&%0/.&-0(%*$"&%k4!83:J4!!/0:J!VWJ!M/!1D6-/!230.::3-/!jJ6,/"0@%,.&-0($"&"k!Q!
>:/:/! /9906-/:/! 1.7! 238.;C0.! KWWb! \j#$&"(($6%, GQQmqRlq;S, #"*,

*%, #$&"(($6%, a`qllGq;SS, #"*, ;-0/$1*$-, &"*%($6%, %*, +--&#$0%!"0(-, #$,
#"("&!$0%(", #$/)-/$@$-0$, *"1$/*%($6"=, &"1-*%!"0(%&$, ", %!!$0$/(&%($6",

k4! 31!
AJ)J)JEJ!M!NNK!2.7!VagVKgKWWb]4!/!>.FD3:6!23!D1!7D1F6!.!:0/-/F73/:6! $("&!
97D03.11/7.! 23! 0.-3>361.J! '7! 1D6-6! :.>:6! 039062D8.! 7/! 90.-3>361.! >D77.!
OD6:.!.D069..!/7!;.2.>3;6!/0:38676!2.77/!-.0>361.!90.8.2.1:.!\9.0!903;3!
86;;.1:3! /7! 1D6-6! :.>:64! -J+! &J!</>:063/1134! H%,#$&"(($6%, /2$, /"&6$@$, #$,
!"#$%,%2#$-6$/$6$4! %603164!A3/9938=.7734! KWWcY! ,J!$3^67:8=.-! \/! 8D0/!23]4!
V2#$-6$/2%*, L"#$%, I"&6$+"/, 3$(7-2(, :&-0($"&/, bB&$/, /)"+$%*c4! ,:0/>CD0F64!

>:/:D13:.1>.4! -38.-.0>/4! 86;.! >3! Q! -3>:6! 31! 90.8.2.1G/4! -3! >616!
/::D/7;.1:.! 73;3:/:3! 861:06773! >9.83S383! >D3! 861:.1D:3! 2.3! 906F0/;;3!
0/236S61383!.!:.7.-3>3-3J!!
TVVWU!'7!8/>6!23!OD/1:6!>:6038/;.1:.!/--3.1.!9.0!37!861:06776!2.77/!&B'!1.7!
16>:06! 5/.>.! Q! 9/0/23F;/:3864! :/1:6! 8=.! 31! 26::031/! 76! >3! 03960:/! /!

.!/F73!
69.0/:603!903-/:3!\-J+!EJ!(/0.12:4!V++"//,(-,(7",L"#$%,$0,Y"/("&0,S2&-)"4!
31!BJ!,/xd4!<JEJ!5038.4!P$17(,-.,V++"//,(-,(7",L"#$%4!69J!83:J4!9J!VVV]J!
TVVVU! B18=.! OD.>:.! 90.-3>3613! >616! >:/:.! 861S.0;/:.! 1.7! 1D6-6! :.>:6!
2.77/!230.::3-/!\/0:J!X]J!
TVVKU! '1! /0F6;.1:64! >3! -.2/16! "<, !2*($/, \861! 3! 03SSJ! 3-3! 83:/:3]+! &J!
</>:063/1134! P$.-&!%, #"*, /$/("!%, &%#$-("*"6$/$6-, $(%*$%0-, ", #$&$((-,
"2&-)"-4! %603164! A3/9938=.7734! KWWL4! 9J! bb! >>JY! ?J! H.16IH.186-38=4! H%,

"(>,
4!69J!83:J4!9J!Lb!>>J!.!VWX!>>JY!5J!,8/11.774!A29*$+,I"&6$+",

\&-%#+%/($015, J7", Z$/(-&8, -., %, ;-0+")(4! 31! %J! <377.0! \/! 8D0/! 23]4!
J"*"6$/$-05, ;&$($+%*, ;-0+")(/, $0, L"#$%, %0#, ;2*(2&%*, I(2#$"/4! ?67J! '?4!
M6120/4! &6D:7.2F.4! KWWN4! 9J! KVK! >>JY! <J! @.31:D8^4! L"#$%, P"12*%($-0=,
A29*$+, B0("&"/(, %0#, (7", H%34! E231CD0F=4! E231CD0F=! )13-.0>3:e! 50.>>4!
Vccc4!31!>9.83.!9J!Vab!>>J!!
TVVNU! %J! A3CC61>4! ;-0+"0(&%($-0/, -., ?30"&/7$), %0#, ;-0(&-*, $0, %,
;-06"&1$01,L"#$%,B0#2/(&84!69J!83:J4!9J!VbVJ!
V! ,3! -.2/+! jI(%%(/6"&(&%1, .r&, P20#.20', 20#, J"*"!"#$"0,
bP20#.20'/(%%(/6"&(&%1, 4, PI(_ck4! VccV4! A?('! ,J! [N[4! /0::! KX! >>J4! 31!
>9.83.!/0:J!NVJ!!
TVVLU!,D7!9D1:6!>3!031-3/4!%!)*$2/=,$0.&%4!/7!9/0J!'''JNJ!
TVVXU!5.0!D1/!0/>>.F1/!.>.;973S38/:3-/!2.F73! 31:.0-.1:3!86;D13:/03!31!:/7!
>.1>64! -J! S0/! F73! /7:03+! %J! A3CC61>4! ;-0+"0(&%($-0/, -., ?30"&/7$), %0#,
;-0(&-*,$0,%,;-06"&1$01,L"#$%,B0#2/(&84!69J!83:J4!9J!V[K!>>J!
TVV[U!*30.::3-/! 1J! KWWKgVcg"E4! 861>32J! VWJ! M/!*30.::3-/4! 86;.!16:64! S/!
9/0:.!2.7!.&%!"3-&'!0.F67/:6036!86;D13:/036!2.::/:6!1.7!KWWK!31!;/:.03/!
23! 86;D138/G3613! .7.::06138=.4! 03FD/026! /7! OD/7.! >3! 031-3/! $0.&%4! /7! 9/0J!
>.FD.1:.J!
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TVVbU! '1! :/7! >.1>64! >3! -.2/! 23! 0.8.1:.+! ?J! H.16IH.186-38=4! L-($6$, "#,
-9$"(($6$, #"**%, #$/+$)*$0%, #"**%, ("*"6$/$-0", #$1$(%*"4! 31! BJ! @03F1/134! EJ!
56223F=.4!?J! H.16IH.186-38=! \/! 8D0/!23]4! H%, ("*"6$/$-0",#$1$(%*"W, ("!$, ",
)&-9*"!$5, ;-!!"0(-, %*, C5H1/5, FmmqQl, J5^5, #"**%, P%#$-("*"6$/$-0"4!
<37/164!A3DSS0Q4!KWW[4!9J!K[!>>J!
TVVaU!'1!90696>3:64!>3!-.2/16!3!03S.03;.1:3!038=3/;/:3!/2)&%4!/77/!16:/![LJ!
TVVcU!,D7!9D1:64!>3!-.2/16!31!>9.83.+!%J!"61F261!"(,%*J4!J7",;&-//,L"#$%,
P"6-*2($-0W,?30"&/7$),%0#,;-0(&-*4!69J!83:JY!&J!"67731>4!"J!<D006134!X"3,
L"#$%=,X"3,A-*$+$"/4!69J!83:JJ!
TVKWU!"S0J!/1860/+!EJ!(/0.12:4!V++"//,(-,(7",L"#$%,$0,Y"/("&0,S2&-)"4!69J!
83:J4!9J!VVKY!%J!A3CC61>4!;-0+"0(&%($-0/,-.,?30"&/7$),%0#,;-0(&-*, $0,%,
;-06"&1$01,L"#$%,B0#2/(&84!69J!83:J4!9J!V[cY!BJ!A0/=/;4!S<+7%01",P%("/,
%0#, K%("'"")"&/4! 31! %J! "61F261! "(, %*J4! J7", ;&-//, L"#$%, P"6-*2($-0W,
?30"&/7$),%0#,;-0(&-*4!69J!83:JJ!
TVKVU!(J<J!#f.14!S+-0-!$+/,%0#,:&""#-!,-.,S<)&"//$-05,L"#$%,I(&2+(2&",
%0#,(7",:$&/(,V!"0#!"0(4!69J!83:J4!9J!KVJ!
TVKKU! ,D7! 9D1:64! -J+! BJ! ,9.18.4! A&-#2+(, I"*"+($-0=, :$<"#, ;-/(/, %0#,
L-0-)-*$/($+,;-!)"($($-04!31!P"65,S+-05,I(2#$"/4!Vcb[4!!1J!K4!9J!KVb!>>J!
TVKNU! '1! :/7! >.1>6+! (J<J! #f.14! S+-0-!$+/, %0#, :&""#-!, -., S<)&"//$-05,
L"#$%,I(&2+(2&",%0#,(7",:$&/(,V!"0#!"0(4!69J!83:J4!9J!L!>J!
TVKLU! "S0J+! 5J! ?/78^.4! A*2&%*$/!, $0, ""0, C$1$(%*", B0("&%+($"6",
L"#$%-!1"6$015, V0%*8/", 6%0, I"+(-&/)"+$.$"'", P"1"*1"6$01, e, V*1"!""0,
L"#"#$01$01/&"+7(4! M.D-.14! t/:=673.^.! )13-.0>3:.3:! M.D-.14! KWWN4! 9J!
[aNIcY!5J!M/06D8=.4!V,;*-/"&,H--',%(,I-!",V//2!)($-0/,^0#"&*8$01,S;,
P"12*%($-0, -., S*"+(&-0$+, ;-!!20$+%($-0/4! 31! ]-2&05, X"(3-&', B0#2/(&J4!
KWWK4!1J!N4!9J!VLWIXY!qJ!-/1!2.1!(.D^.74!BJ!$3.Df.1=D3>4!A*2&$.-&!$("$(,$0,
7"(,L"#"1$01/&"+7(4!31!L"#$%.-&2!4!KWWW4!1J!L4!9J!VVbJ!!!
TVKXU! "S0J! /1860/+! (J<J! #f.14! S+-0-!$+/, %0#, :&""#-!, -., S<)&"//$-05,
L"#$%,I(&2+(2&",%0#,(7",:$&/(,V!"0#!"0(4!69J!83:J4!9J!KVJ!
TVK[U! '! 268D;.1:3! >616! 861>D7:/C373! >D7! >3:6! 3"9,
v=::9+gg.8J.D069/J.Dg31S60;/:361o>683.:eg;.23/o:/>^S608.g97D0/73>;g31
2.io.1J=:;wJ,
TVKbU!"6;.!90.83>/:6!1.7!:$0%*,P")-&( J7",L-0$(-&,-.."&/,%,#$%10-/($+=,
0-(, %, )&"/+&$)($6", (--*, -0, (7", 9%/$/, -., "/(%9*$/7"#, &$/', !%0%1"!"0(,
/(&%("1$"/5,B(/,)2&)-/",$/,(-,.%+$*$(%(",(7",+-**"+($-0,-.,"!)$&$+%*,#%(%,-0,
6%&$-2/, &$/'/, .-&, !"#$%, )*2&%*$/!, 1$6"0, (7", )%&($+2*%&, "+-0-!$+=,
/-+$-#"!-1&%)7$+,%0#,*"1%*,/$(2%($-0,$0,"%+7,L"!9"&,I(%("5,J7",L-0$(-&,
#-"/, 0-(, )&"/+&$9", /)"+$.$+, &"!"#$"/, -&, %+($-0/, .-&, )%&($+2*%&, &$/',
)&-.$*"/5, J72/=, 37$*", $(, 2&1"/, (7", %))*$+%($-0, -., (7", /%!", %0%*8($+%*,
.&%!"3-&', $0,%**,L"!9"&,I(%("/, (-,"0/2&",+-!)%&%9$*$(8,-., (7", &"/2*(/,
-9(%$0"#=,$(,$/,0-(,%,+%**,.-&,7%&!-0$/%($-0,-.,)-*$+$"/,$0,(7$/,%&"%5,K$6"0,
(7",.%&&"%+7$01,/-+$-4+2*(2&%*=,"+-0-!$+,%0#,)-*$($+%*,$!)-&(%0+",-.,(7",
!"#$%,.-&,(7",.20+($-0$01,-.,S2&-)"%0,#"!-+&%+$"/=,(7",/"0/$($6",!%(("&,
-.,7-3,(-,)&-("+(,!"#$%,)*2&%*$/!,$/,2*($!%("*8, *".(,(-,(7",#$/+&"($-0,-.,

%))"($("=, %&", .&"", (-, +-0/$#"&, !%&'"(49%/"#=, %/, 3"**, %/, &"12*%(-&8=,
%))&-%+7"/, (-, #$6"&/$(8 B0#")"0#"0(, I(2#8, -0, B0#$+%(-&/, .-&, L"#$%,
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A*2&%*$/!,$0,(7",L"!9"&,I(%("/,4,J-3%&#/,%,P$/'4\%/"#,V))&-%+7,4,:$0%*,
P")-&(, 4, A&")%&"#, .-&, (7", S2&-)"%0, ;-!!$//$-0, 98, h5^5H"26"04B;PB4!
861>D7:/C37.! >D7! >3:6! 3"9,
v=::9+gg.8J.D069/J.Dg31S60;/:361o>683.:eg;.23/o:/>^S608.g97D0/73>;g31
2.io.1J=:;w4!9J!3i]J!

jE2%#&-k4!KWWKgKVg"E4!90.-.2/!8=.!7.!BD:603:P!1/G361/73!23!0.F67/G361.!
9.0>.FD/164! S0/! F73! /7:034! 3! >.FD.1:3! 6C3.::3-3+! %]! 906;6G361.! 2.7!
97D0/73>;6Y! 9]! 906;6G361.! 2.77/! 8618600.1G/Y! +]! >-37D996! 2.7! ;.08/:6!
31:.016Y!#

0.F67/G361.! 9.0! 37! 9.0>.FD3;.1:6! 23! >8693! D7:.03603! 03>9.::6! /77/! ;.0/!
8600.G361.! 6! 90.-.1G361.! 2.3! S/773;.1:3! 2.7! ;.08/:64! >3! -.2/! 31!
9/0:3867/0.+!AJ!</0G34!MJ!506>9.0.::34!EJ!5D:GD4!H%,&"1-*%@$-0",#"$,/"&6$@$,
$0.&%/(&2((2&%*$4! (676F1/4! '7! <D73164! KWWV4! 9J! VK! >>J! 5.0/7:064! 86;.! Q!
16:6!1.7!2303::6!86;D13:/036!/18=.!7/!23>839731/!2.77/!8618600.1G/!Q!>:/:/!
>:6038/;.1:.! -67:/! /7:0.>Z! /7! 9.0>.FD3;.1:6! 23! 6C3.::3-3! .>6F.134! 31!
>9.83.! 03FD/026! /77/! 80./G361.! .! /776! >-37D996!2.7!;.08/:6! 31:.016Y! >D7!
:.;/4! -J! S0/! F73! /7:03+! BJ! B7C60>IM760.1>4! ;-!)"($($-0, A-*$+8, %0#, (7",
I7%)$01,-.,(7",I$01*",S2&-)"%0,L%&'"(4!31!"J!(/01/024!qJ!,86::4!J7",H%3,
-.,(7",I$01*",S2&-)"%0,L%&'"(4!#iS6024!560:7/124!KWWK4!9J!NVV!>>J!
TVKcU!53R!>9.83S38/;.1:.4!F73!.SS.::3!23! 0.:.!>616!.>>.1G3/7;.1:.!23!2D.!
:39676F3.J! )1/! 903;/! :39676F3/! 03FD/02/! OD.773! 2.03-/1:3! 2/77.! 0.:3!

3123-32D6!2/7!861>D;6!23!D1!C.1.!/D;.1:/!230.::/;.1:.!31!906960G361.!
/7! 1D;.06! 2.77.! /7:0.! 9.0>61.! 8=.! 861>D;/16! 76! >:.>>6! C.1.! \83d!
/--3.1.4! /2! .>.;9364! 861! 7.! 0.:3! :.7.S6138=.]J! M/! >.8612/! :39676F3/! Q!

7%&#3%&"4/-.(3%&"

1D;.06!2.F73! /7:03! 3123-32D3! 8=.!D:373GG/16! 76! >:.>>6!C.1.!6! >.0-3G364! /!
8/D>/! 2.F73! .SS.::3! 8=.! 83d! 9062D8.! >D77/! 23>9613C373:P! 23! D1! 90626::6!
86;97.;.1:/0.!\/2!.>J!D1/!0.:.!23!8/0:.!23!80.23:64!26-.!D1!1D;.06!93R!
/;936! 23! D:.1:3! 2.77/! 8/0:/! 0.12.! ;/FF360.! 7/! 96>>3C373:P! 8=.! 3!
86;;.083/1:3!/88.::316!23! S/01.!9/0:.!:0/;3:.! 7.!/996>3:.!861-.1G3613]J!
"3d! 86;960:/! .-32.1:.;.1:.4! 9.0! 3! 861>D;/:6034! 906C7.;3! 23!

C/>/0>3! /99D1:6! >D3! 86;960:/;.1:3! I! .-.1:D/7;.1:.! SD:D03! I! 2.F73! /7:03!
3123-32D3J! '1! /0F6;.1:64! -J! "<, !2*($/+! <J! <6::/4! <J! 56764! V0($(&2/(5,
S+-0-!$%,",)-*$($+%,#"**%, +-0+-&&"0@%4! (676F1/4! '7!<D73164!KWWX4!9J!aV!
>>JY! <J! ?677.4! S+-0-!$%, #"**%, +-0-/+"0@%, "#, "+-0-!$%, #"**", &"($, #$,
+-!20$+%@$-0"4! 31! BJ! 537/:34! BJ! 5.00D883! \/! 8D0/! 23]4! S+-0-!$%, #"**%,
+-0-/+"0@%5,A&-.$*$,("-&$+$,"#,"6$#"0@","!)$&$+7"4!69J!83:J4!9J!Nbc!>>JY!#J!
,=e4!J7",S+-0-!$+/,-.,X"(3-&', B0#2/(&$"/4!"/;C032F.4!KWWVY!"J!m.10e4!
<J! </:=.D4! X"3, &"12*%($-0/, .-&, )29*$+, /"&6$+"/, $0, +-!)"($($-04! 31! "J!
m.10e4! <J! </:=.D4! BJ! q.D1.;/:0.! \/! 8D0/! 23]4! P"12*%($-0, -., X"(3-&',
^($*$($"/5, J7", S2&-)"%0, S<)"&$"0+"4! #iS6024! #iS602! )13-.0>3:e! 50.>>4!
KWWV4! 9J! V! >>JY! "J! ,=/93064! mJ! ?/03/14! B0.-&!%($-0, P2*"/5, H", &"1-*",
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4!<37/164!E:/>4!(6>:614!m/0-/02!(D>31.>>!
,8=667! 50.>>! \B0.-&!%($-0, &2*"/5, V, I(&%("1$+, K2$#", (-, (7", X"(3-&',
S+-0-!8]4! Vccc4! 9J! KVV! >>JY! <JBJ! M.;7.e4! *J! <8A6f/14! H"1%*,
B!)*$+%($-0/,-.,X"(3-&',S+-0-!$+,S.."+(/4!31!;%*$.5,H%3,P"654!Vcca4!1J!N4!
9J! Lbc! >>JY! <JMJ! t/:G4! "J! ,=/93064! I8/("!/, ;-!)"($($-0, %0#, X"(3-&',
S.."+(/4! 31!]-2&05,S+-05,A"&/)"+(54!VccL4!1J!K4!9J!cN!>>J!.!''22J4!X"(3-&',
S<("&0%*$($"/=,;-!)"($($-0,%0#,;-!)%($9$*$(84!31!V!"&5,S+-05,P"654!VcaX4!
1J!N4!9J!LKL!>>J!!
TVNWU! B::0/-.0>6! 7.! >.FD.1:3! 230.::3-.! 2.7! 5/07/;.1:6! .D069.6! .! 2.7!
"61>3F736+! j#$&"(($6%, GQQGqGFq;S, +7", $/($(2$/+", 20, E2%#&-, 0-&!%($6-,
+-!20", )"&, *", &"($, "#, $, /"&6$@$, #$, +-!20$+%@$-0", "*"((&-0$+%, b#$&"(($6%,
E2%#&-ckY! j
+-!20$+%@$-0", "*"((&-0$+%, ", %**", &$/-&/", +-&&"*%(", 0-0+7"s,

0("&+-00"//$-0", #"**", !"#"/$!", b#$&"(($6%, %++"//-ckY! j#$&"(($6%,
GQQGqGQq;S=, &"*%($6%, %**", %2(-&$@@%@$-0$, )"&, *", &"($, ", $, /"&6$@$, #$,
+-!20$+%@$-0", "*"((&-0$+%, b#$&"(($6%, %2(-&$@@%@$-0$ckY! j#$&"(($6%,
GQQGqGGq;S=, &"*%($6%, %*, /"&6$@$-, 20$6"&/%*", ", %$, #$&$(($, #"1*$, 2("0($, $0,
!%("&$%,#$,&"($,",/"&6$@$,#$,+-!20$+%@$-0","*"((&-0$+%, b#$&"(($6%,/"&6$@$-,
20$6"&/%*"ckY!/26::/:.!37!b!;/0G6!KWWK!.!9DCC738/:.!31!AJ)J)JEJ,M!VWa!2.7!
KLgLgKWWKJ! B2! .>>.4! >3! /FF3D1F.! 7/! j#$&"(($6%, GQQGqlaq;S, #"*,
A%&*%!"0(-, "2&-)"-, ", #"*, ;-0/$1*$-=, #"*, FG, *21*$-, GQQG=, &"*%($6%, %*,
(&%((%!"0(-,#"$,#%($,)"&/-0%*$,",%**%,(2("*%,#"**%,6$(%,)&$6%(%,0"*,/"((-&",
#"**",+-!20$+%@$-0$,"*"((&-0$+7",b#$&"(($6%,&"*%($6%,%**%,6$(%,)&$6%(%,",%**",
+-!20$+%@$-0$, "*"((&-0$+7"ck4! 31! AJ)J)JEJ, M! KWV! 2.7! NVgbgKWWKJ! '7!

73C.0/73GG/G361.!/26::/:/!2/77/!"6;;3>>361.4!8=.!86>:3:D3>8.!31!>6>:/1G/!
D1! :.>:6! 861>6732/:6! 2.77.! 230.::3-.! 31! ;/:.03/! /26::/:.! 2/77/!
"6;;3>>361.! >:.>>/! /! 9/0:30.! 2/77/! S31.! 2.F73! /113! 6::/1:/+! j#$&"(($6%,
GQQGqmmq;S=, #"*, FR, /"(("!9&", GQQG=, &"*%($6%, %**%, +-0+-&&"0@%, 0"$,
!"&+%($, #"**", &"($, ", #"$, /"&6$@$, #$, +-!20$+%@$-0", "*"((&-0$+%, b#$&"(($6%,
+-0+-&&"0@%ct4!31!AJ)J)JEJ,M!KLc!2.7!VbgcgKWWKJ!5.0!86;;.1:3!9D1:D/73!
03FD/026! /77.! 230.::3-.! 2.7! KWWK4! 1618=`! /7! 7606! 0/9960:6! 861! 37! 2303::6!
%0($(&2/(! S^,S*"+(&-0$+,
;-!!20$+%($-0/, H%3, 4, ;-!)"($($-0, %0#, P"12*%($-0, $0, (7", S2&-)"%0,
J"*"+-!!20$+%($-0/,L%&'"(4!#iS6024!#iS602!)13-.0>3:e! 50.>>4!KWWLY!BJ!
2.! ,:0..74! &J! _D.8^4! ^0, 0-26"%2, +%#&", &"1*"!"0(%$&", )-2&, *"/,
+-!!20$+%($-0/, "*"+(&-0$E2"/, "0, S2&-)"4! 31! ]5J5C5S54! KWWN4! 1J! VWV4! 9J!
VcN!>>JY!uJ!</if.77!\/!8D0/!23]4!S*"+(&-0$+,;-!!20$+%($-0/W,J7",X"3,S^,
:&%!"3-&'4!$.f!r60^4!#8./1/!5DC738/:361>4!KWWKY!<J!,30/FD>/4!,J!"3D7764!
B*,02-6-,E2%#&-,&"1-*%(-&$-,#"**",+-!20$+%@$-0$,",$,&%))-&($,+-0,$*,#$&$((-,
#"**%, +-0+-&&"0@%4! 31! L"&+%(-, +-0+5, &"154! KWWK4! 1J! N4! 9J! XVV! >>JY! MJ!
&/238/:3! *3! (06G6764! B*, 02-6-, E2%#&-, #"**", +-!20$+%@$-0$, "*"((&-0$+7"5,
;-06"&1"0@%=, +-0+-&&"0@%=, &"1-*%@$-0", ", %/$!!"(&$%4! $9$#"!4! ! 9J! X[V!
>>J!"6;.!2.::6!31!90.8.2.1G/4!/::D/7;.1:.!37!.&%!"3-&',0.F67/:6036!2.7!

P"6$"3,GQQR /2)&%4!
/77/!16:/!Lc]J!
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TVNVU!#--.06!.>>.1G3/7;.1:.!F73!69.0/:603!23!0.:.4!3!S6013:603!23!>.0-3G3!.!3!
S6013:603! 23! 861:.1D:34! 1618=`! .-.1:D/7;.1:.! F73! /FF0.F/:603! 23!
861:.1D:3J!

!
TVNNU!jP%++-!%0#%@$-0",#"**%,;-!!$//$-0",&"*%($6%,%$,!"&+%($,&$*"6%0($,
#$, )&-#-(($, ", /"&6$@$, #"*, /"((-&", #"**", +-!20$+%@$-0$, "*"((&-0$+7",
/2/+"(($9$*$, #$, 20%, &"1-*%!"0(%@$-0", "<, %0(", %$, /"0/$, #"**%, #$&"(($6%,
GQQGqGFq;S, #"*, A%&*%!"0(-, "2&-)"-, ", #"*, ;-0/$1*$-, +7", $/($(2$/+", 20,
E2%#&-, 0-&!%($6-, +-!20", )"&, *", &"($, "#, $, /"&6$@$, #$, +-!20$+%@$-0",
"*"((&-0$+%k4! "\KWWN]! Lcb4! VV! S.CC0/36! KWWN4! 9DCC738/:/! 31! AJ)J)JEJ, M!

.&%!"3-&'!
0.F67/:6036!23!>.::60.4!2/77/!1D6-/!jP%++-!%0#%@$-0",#"**%,;-!!$//$-0",
#"*,Fm,#$+"!9&",GQQm!&"*%($6%,%$,!"&+%($, &$*"6%0($,#$,)&-#-(($, ", /"&6$@$,
#"*,/"((-&",#"**",+-!20$+%@$-0$,"*"((&-0$+7",+7",)-//-0-,"//"&",-11"((-,
#$,20%,&"1-*%!"0(%@$-0","<,%0(",%$,/"0/$,#"**%,#$&"(($6%,GQQGqGFq;S,#"*,
A%&*%!"0(-,"2&-)"-,",#"*,;-0/$1*$-,+7", $/($(2$/+",20,E2%#&-,0-&!%($6-,
+-!20", )"&, *", &"($, "#, $, /"&6$@$, #$, +-!20$+%@$-0", "*"((&-0$+%k4! "\KWWb]!
XLW[4!9DCC738/:/!31!AJ)J)JEJ,M!NLL!2.7!KagVKgKWWbJ!
TVNLU! j
6%*2(%@$-0",#"*,/$10$.$+%($6-,)-("&",#$,!"&+%(-,%$,/"0/$,#"*,02-6-,E2%#&-,
0-&!%($6-, +-!20$(%&$-, )"&, *", &"($, ", $, /"&6$@$, #$, +-!20$+%@$-0",
"*"((&-0$+%k4!c!7DF736!KWWK4!9DCC738/:.!31!AJ)J)JEJ, !

!
TVN[U!B!:/7!S31.4!31!9/0:3867/0.4!2.-.!.>>.0.!/88.0:/:6!>.+!/]!>3/16!90.>.1:3!

C]! 161! >3/! 90.-.23C37.! 31! :.;93!
/2.FD/:3! D1/! 1/:D0/7.! .-67DG361.! 2.7! ;.08/:6! -.0>6! S60;.!
8618600.1G3/73Y! 8]! 37! 2303::6! %0($(&2/(, 161! 861>.1:/! 23! 03;.23/0.! /77.!

+!&/886;/12/G361.!0.7/:3-/!/3!
;.08/:3! 037.-/1:34! 83:J4! 861>32J! cY! 31!26::031/4! >D7! :.;/4! -J+! 5J! ?/78^.4! &J!
_D.8^4!EJ!M3.-.1>4!S^,;-!!20$+%($-0/,H%35,I$10$.$+%0(,L%&'"(,A-3"&,$0,
(7", L-9$*", I"+(-&4! "=.7:.1=/;! \)JtJ]4! $60:=/;9:61! \</>>J4! )J,JBJ]4!
KWWX4!9J!V!>>JY!<J!(/^4!S2&-)"%0,"*"+(&-0$+,+-!!20$+%($-0/,-0,(7",&-%#,
(-, .2**, +-!)"($($-0W, (7", +-0+")(, -., /$10$.$+%0(,!%&'"(, )-3"&, 20#"&, (7",
0"3,&"12*%(-&8,.&%!"3-&'4!31!]-2&05,X"(35,B0#2/(&54!KWWN4!1J!N4!9J!KcN!
>>JY! BJ! 2.! ,:0..74!
"*"+(&-0$+, +-!!20$+%($-0/W, (7",789&$#$/%($-0,-., (7", /"+(-&%*, &"12*%($-0,
98,+-!)"($($-0,*%34!31!S5;5H5P54!KWWN4!1J!VW4!9J!XNX!>>J!

H%,)&"/"0(",#$&"(($6%,",*",#$&"(($6",)%&($+-*%&$,
/$, %))*$+%0-, .%((", /%*6", *", !$/2&", %#-((%(", %, *$6"**-, +-!20$(%&$-, -,
0%@$-0%*"=,$0,+-0.-&!$(>,#"*,#$&$((-,+-!20$(%&$-=,)"&,)"&/"12$&",-9$"(($6$,
#$, $0("&"//", 1"0"&%*", &"*%($6$=, $0, )%&($+-*%&"=, %**", &"1-*%!"0(%@$-0$, #"$,
+-0("02($,"#,%**%,)-*$($+%,%2#$-6$/$6%kJ!
TVNaU!"6>Z+!230.::3-/!KWWKgVcg"E4!/0:J!K4! 7.::J! /]4!6-.!>3!90.83>/!8=.+!jB*,
+-0+"((-,+-!)&"0#"=, (&%, *M%*(&-W, *M%++"//-,%1*$, "*"!"0($,#"**%,&"(",",%**",
&$/-&/",+-&&"*%("=,+7",)2T,+-!)-&(%&",*%,+-00"//$-0",#$,%))%&"++7$%(2&",
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+-0,!"@@$,.$//$,-,0-0,.$//$,b$6$,+-!)&"/-,$0,)%&($+-*%&",*M%++"//-,%**%,&"(",
*-+%*", 0-0+7i, %**", &$/-&/", ", %$, /"&6$@$, 0"+"//%&$, )"&, .-&0$&", /"&6$@$,
(&%!$(", *%, &"(", *-+%*"cD, *M%++"//-,%**M$0.&%/(&2((2&%, .$/$+%=, (&%, +2$, "#$.$+$=,
+-0#-(($,",)$*-0$D,*M%++"//-,%$,)"&($0"0($,/$/("!$,/-.(3%&"=,(&%,+2$,$,/$/("!$,
#$,/2))-&(-,-)"&%($6-D, *M%++"//-,%$,/"&6$@$,#$,(&%#2@$-0",#"*,02!"&-,-,%,
/$/("!$,+7",/6-*1%0-,.20@$-0$,%0%*-17"D,*M%++"//-,%**",&"($,.$//",",!-9$*$=,
$0,)%&($+-*%&",)"&,$*,&-%!$01D,*M%++"//-,%$,/$/("!$,#$,%++"//-,+-0#$@$-0%(-,
)"&,$,/"&6$@$,#$,("*"6$/$-0",#$1$(%*"=,*M%++"//-,%$,/"&6$@$,#$,&"(",6$&(2%*"kJ!

.7.::06138/!/88.>>3C373!/7!9DCC7386J!!
TVLWU!"S0J+!230.::3-/!KWWKgVcg"E4!/0:J!X4!86;;/!V4!7.::J!/]4!6-.!Q!90.-3>:6!

.2! /77.! 31:.0S/88.! /99738/:3-.! 2.3! 906F0/;;3! \B5']Y! 9.0! D1/! 2.S313G361.!
2.77.!OD/73!-J!/2)&%4!/77.!16:.!Nb!.!NaJ!!
TVLVU! 5.0! 7/! >D22.::/! 0386>:0DG361.! 90.S.03C37.! 2.7! >3F13S38/:6! 2.77/!
16G361.! 23! /88.>>6! 86;.! 90.-3>:/! 2/77/! 230.::3-/4! 8S0J+! BJ! (/-/>>64!
;-!!20$+%($-0/,$0,S^,V0($(&2/(,H%35,L%&'"(,A&-3"&,%0#,A29*$+,B0("&"/(4!
69J!83:J4!9J!Va!>J!5.0/7:064!7/!>8/0>/!8=3/0.GG/!2.7!:.>:6!2.77/!230.::3-/!=/!
86126::6! /7:0.>Z! /2! 31:.090.:/G3613! 23-.0>.4! 8=.! 03>D7:/16! 9.0d! 161!
/886F73C373! 31! OD/1:6! 7/>83/16! >9/G36! /2! .7.;.1:3! 23! /;C3FD3:P! .!
861SD>361.Y! >3! -.2/! 31! >9.83.+! 5J! M/06D8=.4! ;-!)"($($-0, H%3, %0#,
P"12*%($-0, $0, S2&-)"%0, J"*"+-!!20$+%($-0/4! #iS6024! m/0:! 5DC73>=31F4!
KWWW4!9J!N[a!>>J4! 37!OD/7.!906961.!D1/! 8/:.F603GG/G361.!8=.!23>:31FD.!
S0/+!/]!/88.>>6!2.7!S6013:60.4!8=.!861>3>:.!1.77/!96>>3C373:P!9.0!76!>:.>>6!
23! 6::.1.0.! /88.>>6! /77.! 0.:3! 23! :.7.86;D138/G361.! /7! S31.! 23! 6SS030.!
90626::3!6!>.0-3G3Y!C]!/88.>>6!2.7!861>D;/:60.4!6--.06!7/!96>>3C373:P!9.0!
37! 861>D;/:60.!23!/88.2.0.!/77.! 0.:3!23!86;D138/G361.!/7! S31.!23!96:.0-3!!
.>97.:/0.! 0/9960:3! .8616;383! 6! 23! /7:06! F.1.0.Y! 8]! /88.>>6! 2.77/!
:0/1>/G361.4! 6>>3/! 7/! 96>>3C373:P! 9.0! D1/! 2/:/! :0/1>/G361.! 23! .>>.0.!
.SS.::D/:/!>.86126!7.!038=3.>:.!2.77.!9/0:3J!!!!
TVLKU!"6>Z+! 230.::3-/!KWWKgVcg"E4! /0:J! K4! 7.::J! C]4! 6-.! >3! 90.83>/! 8=.+! jB,
/"&6$@$,)-//-0-,"//"&",.-&0$($,#%**",)%&($,$0("&"//%(",-,#%,%*(&",)%&($,+7",
7%00-,%++"//-,%**%,&"("5,HM$0("&+-00"//$-0",N,20%,)%&($+-*%&",!-#%*$(>,#$,
%++"//-,!"//%, $0,-)"&%, (&%,-)"&%(-&$,#"**%,&"(",)299*$+%kJ!B7! 03FD/0264!
F36-/! /FF3D1F.0.! 86;.! 9.0! 69.0/:60.! 7/! 230.::3-/! 31:.12/! j20M$!)&"/%,
+7", .-&0$/+", -, N, %2(-&$@@%(%, %, .-&0$&", 20%, &"(", )299*$+%, #$,
+-!20$+%@$-0$=, -, 20%, &$/-&/%, +-&&"*%(%k! \/0:J! K4! 7.::J! 8]J! ,.86126! D1/!
23-.0>/! 2.S313G361.4! 9634! 37! :.0;31.! /88.>>6! >3! 861:0/9961.! /! OD.776! 23!

03>60>.! 23! 0.:.! /7:0D3! 2/! 9/0:.! 23! 3;90.>.! 903-.! 23! D1/! 0.:.! 906903/4! 6!
26:/:.!23!03>60>.!23!0.:.! 3186;97.:.Y! 31!OD.>:6!>.1>64!>3!9/07/!/18=.!23!
/88.>>6! -0"43%8 (3-43%84! 8=.! >3!
0./73GG/!/99D1:6!1.77.! 396:.>3!23! 31:.08611.>>361.!S0/!0.:3! \>D7!9D1:64!>3!
-.2/16! S0/!F73! /7:03+!<J! M3C.0:3134!P"1-*%@$-0", ", +-0+-&&"0@%,0"*, /"((-&",
#"**", +-!20$+%@$-0$, "*"((&-0$+7"4! 31!K$-&05, #$&5, %!!$054! KWWX4! 1J! K4! 9J!
KWVY! AJ! </0G34! MJ! 506>9.0.::34! EJ! 5D:GD4! H%, &"1-*%@$-0", #"$, /"&6$@$,
$0.&%/(&2((2&%*$4!69J!83:J4!9J!VLX!>>JY!$J!E8616;32.>4!MJqJ!u=3:.4!?0"4Y%8,
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X"(3-&'/=, J3-4Y%8, X"(3-&'/=, ;-!)%($9$*$(8=, %0#, A29*$+, A-*$+84! 31! *J!
A/C.74!*J@J!u.3;/1! \/! 8D0/!23]4!?)"0$01,X"(3-&'/, (-,;-!)"($($-05, J7",
P"12*%($-0,%0#,A&$+$01,-.,V++"//4!69J!83:J4!9J!c!>>J]J!B88/1:6!/3!8618.::3!23!
/88.>>6! .! 23! 31:.08611.>>361.4! 31S31.4! -.1F616! 31! 0373.-6! OD.773! 23!
31:.069.0/C373:P4! 8=.! 31238/! 7/! 8/9/83:P! 23! 2D.! >3>:.;3! 23! >8/;C3/0.! .!
>8/;C3/0>3!0.839068/;.1:.!31S60;/G3613!/7!S31.!23!861>.1:30.!/!83/>8D16!
23! SD1G361/0.! 1.3! 23-.0>3! ;623! 9.0! .>>6! 861:.;97/:34! .! 23!
>:/12/023GG/G361.4! 8=.! >3! 03S.03>8.! 9031839/7;.1:.! /F73! /99/0.88=3J! M/!

:.81676F38/!.!2.77/!60/;/3!31>83123C37.!>31.0F3/4!6!;.F736!-.0/!.!906903/!
SD>361.4! S0/! 7.! :.81676F3.! 31S60;/:38=.! .! OD.77.! 23! 86;D138/G361.J! */7!
9D1:6! 23! -3>:/! 2.77/! 0.F67/;.1:/G361.4! :/7.! 037.-/1G/! Q! 038616>83D:/!
.>90.>>/;.1:.!2/77/!230.::3-/!j%++"//-k4!/7!861>32J!c4!6-.!>3!/SS.0;/!8=.!
.>>/! j6%,%, 9"0".$+$-, #"1*$, 2("0($, .$0%*$, "#, N, 20, $!)-&(%0(", -9$"(($6-, #$,
E2"/(-, +-0("/(-, &"1-*%!"0(%&"kJ! _D.>:3! >8693! >616! 8.0:/;.1:.!
9.0>.FD3:3! 31! 9/0:.! /::0/-.0>6! 76! >:0D;.1:6! 2.77/! >:/12/023GG/G361.J!

6CC73F=3! 0.F67/:603! I! OD/73! /2! .>.;936! 7.! 90.-3>3613! 2.77/! 230.::3-/!
j%++"//-k! 8618.01.1:3! F73! 6CC73F=3! 23! :0/>9/0.1G/! 31! ;.03:6! /77.!
>9.83S38/G3613! :.8138=.! .! /77.! 8/0/::.03>:38=.! 2.77/! 0.:.4! 23! 161!

/88.>>6! /77.! 31:.0S/88.! :.8138=.4! /3! 906:686773! .! /77.! /7:0.! :.81676F3.!
C373:P! 2.3! >.0-3G3! 23! 0.:.! -30:D/7.! \8S0J!

03>9.::3-/;.1:.+!230.::3-/!1J!KWWKgVcg"E4!/0::J!c4!8J!V4!VW4!8J!K4!.!VK4!8J!
V4!.]!I!
%0($(&2/(5!B2!6F13!;6264! 3!906S373!>9.83S383!0.7/:3-3!/77/! 31:.069.0/C373:P!.!
/77/! >:/12/023GG/G361.! 161! 03>D7:/16! 23! 230.::6! 31:.0.>>.! /3! S313! 2.77/!
90.>.1:.!038.08/!\>D7!:.;/4!96>>616!-.2.0>3!S0/!F73!/7:034!67:0.!/+!BJ!,:/G3!
L"&+%($, "!"&1"0($, .&%, +-06"&1"0@%, ("+0-*-1$+%, ", +-0+-&&"0@%5, B*, +%/-,
#"**%, ("*"6$/$-0", $0,!-9$*$(>4! 83:J4! 9J! NKV! >>JY! @J! A0/G3/2.34!AJ! &3GG64! BJ!
,:/G34! P"($, ", +-0("02($, 0"**%, )&-/)"(($6%, #"**%, +-06"&1"0@%W, /+"0%&$, "#,
-)@$-0$,%)"&(",#%**-,/6$*2))-,#"*,#$1$(%*"4!83:J4!9J!XNc!>>J4!/!9J!XXW!>JY!31!
>9.83.+!AJ!A=323134!A&-.$*$,"6-*2($6$,#"*,#$&$((-,$0#2/(&$%*"4!<37/164!A3DSS0Q4!
KWWa! \K/!.23GJ]4!99J!NVL!>>J!.!NNV!>>JY!tJ! q/86C>! \/!8D0/!23]4!V#6%0+"#,
J-)$+/, $0, B0.-&!%($-0, J"+70-*-18, I(%0#%&#/, %0#, I(%0#%&#$@%($-0,
P"/"%&+7=,_-*2!",B4!m.0>=.e!\5B4!)J,JBJ]4!M6120/4!'2./!A06D9!5DC73>=31F4!
KWW[Y! <J! "/72.03134! BJ! A3/11/88/034! <J! A0/13.034! I(%0#%&#=, )&-)&$"(>,

4!(676F1/4!
'7!<D73164!KWWXY!<J!(.0:/134!A&-)&$"(>, $0("**"((2%*"=,%0($(&2/(,",&$.$2(-,#$,
*$+"0@"! \>.03.!j2%#"&0$, #$, VBCV4! /! 8D0/! 23! MJ"J! )C.0:/GG34! -67J! 1J! VW]4!
<37/164!A3DSS0Q4!KWWL4!861!3!03S.03;.1:3!3-3!31238/:3]J!!
TVLNU! M/! OD/7.! j
&"1-*%!"0(%@$-0",#$,)&"0#"&",(%*$,!$/2&"k!\/0:!a4!8J!N4!230J!KWWKgVcg"E]J!
,D7! :.;/4! 8S0J+! @J! A0/G3/2.34! AJ! &3GG64! BJ! ,:/G34! P"($, ", +-0("02($, 0"**%,
)&-/)"(($6%,#"**%,+-06"&1"0@%W,/+"0%&$, "#,-)@$-0$,%)"&(",#%**-,/6$*2))-,
#"*, #$1$(%*"4! 83:J4! 31! >9.83.! 9J! XLX! >>JY! #>>.0-/:6036! 23! 506903.:P!
'1:.77.::D/7.4! "618600.1G/! .! "6;D138/G3613! I! MD3>>! AD326! "/0734!L"#$%,



*303::6!<.08/:6!%.81676F3/!
1J!V!I!KWVV!

ac 

C$1$(%*$,",%++"//-,%$,+-0("02($W,A&-.$*$,)&-9*"!%($+$4!0/9960:6!90.>.1:/:6!
L"#$%,C$1$(%*$W,-)@$-0$,#$,/6$*2))-,

#"**", $0.&%/(&2((2&", )"&, .%6-&$&", *", !$1*$-&$, +-0#$@$-0$, #$, %++"//-, %$,
+-0("02($ 26! "/0734!
861>D7:/C37.! >D7! >3:6! 3"9!
v=::9+ggfffJ7D3>>J3:g038.08/g8.1:03g69388g268D;.1:3g312.iJ9=9w=, 9J! KW!
>>J!
TVLLU! ,3! -.2/16! S0/! F73! /7:03+! <J! ,30/FD>/4! ,J! "3D7764! B*, 02-6-, E2%#&-,
&"1-*%(-&$-, #"**", +-!20$+%@$-0$, ", $, &%))-&($, +-0, $*, #$&$((-, #"**%,
+-0+-&&"0@%4!69J!83:J4!9J!XKL!>>JY!MJ!&/238/:3!*3!(06G6764! B*,02-6-,E2%#&-,
#"**",+-!20$+%@$-0$,"*"((&-0$+7"5,;-06"&1"0@%=,+-0+-&&"0@%=,&"1-*%@$-0",
",%/$!!"(&$%4!69J!83:J4!9J!XaK!>>J!
TVLXU! ,3/! 9D0.! 861! D1/! 160;/! .-32.1:.;.1:.! />>/3! ;.16! -31867/1:.4!
OD/1:6!;.16! S60;/7;.1:.4!23!OD.77/!861:.;97/:/!/2!.>.;936!/7! 83:/:6!
/0:J!a4!8J!N4!230J!KWWKgVcg"EJ!
!jC$&"(($6%, `lqnmq;S, #"*, A%&*%!"0(-, "2&-)"-, ", #"*, ;-0/$1*$-=, #"*, Gn,
-((-9&", F``l=, &"*%($6%, %**M$!)$"1-, #$, 0-&!", )"&, *M"!$//$-0", #$, /"10%*$,
("*"6$/$6$k4!31!AJ)J)JEJ!M!KaV!2.7!KNgVVgVccXJ!
TVL[U! "S0J+! /0:J! [4! 8J! N4! 230J! /88.>>64! 37! OD/7.! 031-3/4! 67:0.! 8=.! /77/!

OD/2064! /7:0.>Z! /3! ;.88/13>;3! 23! 861>D7:/G361.! .! :0/>9/0.1G/!!
861:.;97/:3!/F73!/0::J![!.!b!2.77/!;.2.>3;/J!
TVLbU!*30.::3-/!KWWKgKKg"E4!83:J4!/0:J!NVJ!!

!
!

:3;/!-.0>361.4!230.::3-/!KWWbg[Xg"EJ!!
TVXVU!&38=3/;/:.!31!90.8.2.1G/4!/7!8/9J!'J!9/0J!XJ!

20#"+$"/!2.7!1D6-6!:.>:6!2.77/!230.::3-/J!'1!':/73/!7/!73>:/!

NV!7DF736!KWWX4!1J!Vbb4!31!AJ)J&J'J!bgcgKWWX4!1J!KWa4!/0:J!L4!8J!V4!7.::J!F]J!
,D7! :.;/4! -J! 31! >9.83.+! EJ! 56223F=.4! 4!
5/26-/4!".2/;4!KWWN!\K/!.23GJ]4!9J!VLV!>>J!

I7%** !

-67:/!161!86F.1:.!\>.!161!-67D:/;.1:.!/;C3FD/]J!
TVXLU! ,/7-6!OD/760/! 83d! 03>D7:3! 3;96>>3C37.!9.0! 0/F3613!23! S/::3C373:PJ!"S0J!

#2-#"+$"/!2.7!1D6-6!:.>:6!2.77/!230.::3-/J!5.0!/9906S6123;.1:3!>D!
OD.>:3!:.;34!67:0.!/+!BJ!,:/G34!V&(5,ma!OD/:.0!.!V&(5,m`4! 31!"J!A/7734!BJ<J!
A/;C316!\/!8D0/!23]4!;-#$+",$)"&("/(2%*",#"**%,)&-)&$"(>,$0#2/(&$%*",",#"*,
#$&$((-,#M%2(-&" !>3!-.2/16!
31! 9/0:3867/0.+! <J! m676DC.^4! *J! */;x/16-384! <J! %0/3;.04! P"12*%($01,
;-0("0(, , S2&-)"%0, P"12*%(-&8, :&%!"3-&', .-&, (7", L"#$%, %0#, P"*%("#,
;&"%($6",I"+(-&/4!%=.!m/FD.4!t7Df.0!7/f!'1:.01/:361/74!KWWb4!9J!!VWN!>>JY!
$J! m.7C.0F.04! ;-0(&-**$01, V++"//, (-, ;-0("0(, , P"12*%($01, ;-0#$($-0%*,
V++"//, $0,C$1$(%*, \&-%#+%/($014! 69J! 83:J4! 9J! Xb! >>JY!<J! ,8=6.1:/74!L%p-&,
S6"0(/,%0#,&")-&($01,&$17(/4! 31!ED069./1!BD236-3>D/7!#C>.0-/:60e4! B(, $/,



,BAA'!

cW 

%**, %9-2(, +-0("0(! \BPBI, )*2/4H"1%*, ?9/"&6%($-0/, -., (7", S2&-)"%0,
V2#$-6$/2%*,?9/"&6%(-&8]4!69J!83:J4!9J!K!>>JY!qJ!(6:.77/!3!"600/74!EJ!</8=.:4!
;-4-&#$0%($-0, %0#, ;-4-)"&%($-0, 9"(3""0, P"12*%(-&8, V2(7-&$($"/, $0, (7",
:$"*#, -., \&-%#+%/($014! 31! ,J! $3^67:8=.-! \/! 8D0/! 23]4! V2#$-6$/2%*, L"#$%,
I"&6$+"/,3$(7-2(,:&-0($"&/,bB&$/,/)"+$%*c4!69J!83:J4!9J!VN!>>JY!@J!(/0G/1:34! B*,
#$&$((-, #$, %++"//-, %$, +-0("02($, 0"*, !"&+%(-, &%#$-("*"6$/$6-, #$1$(%*", ",
!2*($)$%((%.-&!%4!69J!83:J4!9J!XV!>>J!
TVXXU! 5.0! OD/1:6! 8618.01.! >9.83S38/;.1:.! 37! >.::60.! 0/236:.7.-3>3-64! /3!
>.1>3!2.7!>D22.::6!.&%!"3-&',86;D13:/036!.!2.77/!0.7/:3-/!9068.2D0/!23!

jL"&+%(-,#"$, /"&6$@$,#$,#$..2/$-0", &%#$-("*"6$/$6%,)"&, *%, (&%/!$//$-0",#$,
+-0("02($, %1*$, 2("0($, .$0%*$, b!"&+%(-, 05, Fa, .&%, E2"**$, $#"0($.$+%($, #%**%,
&%++-!%0#%@$-0", /2$, !"&+%($, &$*"6%0($, #"**%, ;-!!$//$-0", "2&-)"%, 05,
GQQoqoFFq;ScW, $#"0($.$+%@$-0", "#, %0%*$/$, #"*, !"&+%(-=, 6%*2(%@$-0", #$,
/2//$/("0@%,#$, $!)&"/", +-0, /$10$.$+%($6-,)-("&", #$,!"&+%(-k! \31!AJ)J&J'J!
KNgVVgKWWb4!1J!KbN]4!7/!OD/7.!861:3.1.!D1!906--.23;.1:6!23!/1/73>3!2.7!
;.08/:6! 31! 8D34! 3123-32D/126! :0.!;.08/:3! 96:.1G3/7;.1:.! >D>8.::3C373! 23!
0.F67/;.1:/G361.!"<,%0("! I!6>>3/+!/]!;.08/:6!9.0! 3!>.0-3G3!23!23SSD>361.!
0/236S6138/Y! C]! ;.08/:6! 9.0! 3! >.0-3G3! 23! 23SSD>361.! :.7.-3>3-3! 31! :.8138/!
/1/76F38/! :.00.>:0.Y! 8]! ;.08/:6! 9.0! 3! >.0-3G3! 23! 23SSD>361.! :.7.-3>3-/! 31!
:.8138/! 23F3:/7.! :.00.>:0.! !
>.0-3G3!23!23SSD>361.!0/236S6138/!03>D7:/-/!8/0/::.03GG/:6!2/!D1!>DSS383.1:.!
73-.776!23!8618600.1G3/73:PY!37!;.08/:6!9.0!3!>.0-3G3!23!23SSD>361.!:.7.-3>3-3!
31! :.8138/! /1/76F38/! :.00.>:0.! /99/03-/! 31-.8.! 8/0/::.03GG/:6! 2/77/!
90.>.1G/! 23! 2D.! >6FF.::34! &B'! .! &%'4! 8=.! 03>D7:/-/16! 2.:.1.0.! D1/!
96>3G361.! 26;31/1:.! 861F3D1:/Y! 37! ;.08/:6! 9.0! 3! >.0-3G3! 23! 23SSD>361.!
:.7.-3>3-/! 31! :.8138/! 23F3:/7.! :.00.>:0.4! 31-.8.4! 161! /99/03-/4! OD/1:6!
;.16! /7! ;6;.1:64! 8/0/::.03GG/:6! 2/77/! 90.>.1G/! 23! /78D1! 69.0/:60.!
26:/:6! >31F67/0;.1:.! 6! 861F3D1:/;.1:.! 23! D1! >3F13S38/:3-6! 96:.0.! 23!
;.08/:6! \90.83>/126! 9.0/7:06! 86;.! j*%, +-0+"0(&%@$-0", #"**", &$/-&/",
("+0$+7", b.&"E2"0@", "#, $!)$%0($c, $0, +%)-, %, #2", /-11"(($, $0, )-/$@$-0",
#-!$0%0(",0"*,+-&&$/)-0#"0(",!"&+%(-,%0%*-1$+-=, $*,+-0("/(-,0-&!%($6-,
", $*, )"&!%0"&", #$, 20%, .-&(", $0("1&%@$-0", 6"&($+%*"=, +-!)-&(%0-, *%,
)-//$9$*$(>,#$, 20, &$/+7$-,#$, (&%/."&$!"0(-,#"**%,)-/$@$-0",#-!$0%0(",0"*,
!"&+%(-,%0%*-1$+-,$0,E2"**-,#$1$(%*",#%,)%&(",#$,PVB,",PJBk!\2.73C.0/!83:J4!
B77J!B4!9J!VKX!>J]J!
TVX[U! '1! 90696>3:64! 67:0.! /! OD/1:6! >3! 230P! $0.&%4! 9Dd! -.2.0>3+! BJ! ,:/G34!
;-0+-&&"0@%=, )*2&%*$/!-=, $0+"&("@@", 0-&!%($6", ", &%))-&($, (&%, V2(-&$(>,
$0#$)"0#"0($, ", +-0(&-**-, 1$2&$/#$@$-0%*"5, I)20($, #$, &$.*"//$-0", %, /"12$(-,

,
)-/$@$-0$,#-!$0%0($,0"*, /"((-&", &%#$-("*"6$/$6-4! 31!K$2/(5,%!!$0J4!KWW[4!
1J!V4!9J!VVW!>>J!
TVXbU!"6;.!2.::64!1.7! 860>6!2.F73! D7:3;3! 2.8.113! 7/!"61>D7:/!=/! /-D:6!
;626!23! 31:.0-.130.!93R!-67:.! 31!;/:.03/! \-J4! S0/! 7.!/7:0.4! 7.!>.1:.1G.!1J!
aK[gVcaa4!LKWgVccL!.!VXXgKWWK]4!32.1:3S38/126!37!97D0/73>;6!2.77.!32..!
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cV 

2303::6! 23! /88.>>6! /7! ;.GG6! 23SSD>3-64! >:6038/;.1:.! 03S.03:6!

1D;.06! 96>>3C37.! 23! >6FF.::3! 960:/:603! 23! 23-.0>3! :.12.1G.! 32./734!
9673:38=.!.!8D7:D0/73J!B7!03FD/0264!>3!-.2/16+!BJ!5/8.4!<J!</1.::34!P%))-&($,
+$6$*$5, H%, *$9"&(>, #$, !%0$."/(%@$-0", #"*, )&-)&$-, )"0/$"&-5, V&(5, GF4! 31!
;-!!"0(%&$-,#"**%,;-/($(2@$-0"4! S612/:6!2/!AJ!(0/18/!.! 861:31D/:6!2/!
BJ!53GG60D>>6!\/!8D0/!23]4!(676F1/4!KWW[4!31!>9.83.!99J!NXc!>>J!.!XKa!>>JY!
&J! H/88/03/4! 4! 5/26-/4!
".2/;4! KWWL! \X/! .2J]4! 9J! NabY! ,J! ,/1:6734! H%, (2("*%, #"*, )*2&%*$/!-, 0"*,
/"((-&", #"**", +-!20$+%@$-0$, #$, !%//%W, #$.."&"0@%, ", /-6&%))-/$@$-0",
&$/)"((-,%**%,(2("*%,#"**%,+-0+-&&"0@%4! 31!@J!@0/18/036!\/!8D0/!23]4!C$&$(($=,
$0("&"//$, "#, %!!$0$/(&%@$-0$, $0#$)"0#"0($5, K$-&0%(", #$, /(2#$-, /2**%,
1$2/($@$%, %!!$0$/(&%($6%, #"#$+%(", %#, S21"0$-, ;%00%#%4\%&(-*$4! <37/164!
A3DSS0Q4!KWWN4!9
23! /88.2.0.! /77/! 906903.:P! 2.7! ;.GG6! Q! 73;3:/:/! 9.0! 0/F3613!
.>>.1G3/7;.1:.! .8616;38=.4! .! 83d! 31S7D3>8.! >D77/! 1/:D0/! >:.>>/! 2.77/!

161!>3!9Dd!
230.! .>3>:/!D1!#$&$((-,/77/!F.>:361.!2.3! >.0-3G3! 23! :.7.86;D138/G361.J!*3!
861>.FD.1G/!161!>3!:D:.7/! !/!OD.>:6!03FD/026! !7/!73C.0:P4!8=.!6F1D16!
9Dd!03-.1238/0.4!23!;/13S.>:/0.!37!9069036!9.1>3.06+!/7!861:0/036!>3!-D67.!
F/0/1:30.!8=.!-3!>3/!D1/!>DSS383.1:.!)*2&%*$(>,23!S61:3!23!31S60;/G361.4!31!

V2(-&$(>,",*$9"&(>,0"*,/"((-&",
#"**",("*"+-!20$+%@$-0$,",#"**%,("*"6$/$-0"4!31!CPJ4!Vccc4!1J!N4!99J!V[IVbY!
&J!M/1G37764! 4m4!31!
EJ! &69964! &J! H/88/03/! \/! 8D0/! 23]4! B*, /$/("!%, &%#$-("*"6$/$6-, )299*$+-, ",
)&$6%(-4! <37/164! A3DSS0Q4! VccK4! 9J! NWLJ! "61! 03S.03;.1:6! /7! 0D676! 2.7!
903183936!97D0/73>:386!
60231/;.1:64! >3! -.2/16+! MJ! "/07/>>/0.! \/! 8D0/! 23]4! B*, )*2&%*$/!-,
&%#$-("*"6$/$6-, (&%, )299*$+-, ", )&$6%(-4! 5/26-/4! ".2/;4! KWWbY! &J!
</>:063/1134! P$.-&!%, #"*, /$/("!%, &%#$-("*"6$/$6-, $(%*$%0-, ", #$&$((-,
"2&-)"-4!69J!83:JY!@J!*61/:34!B*,)*2&%*$/!-,$0.-&!%($6-,0"**-,/+"0%&$-,#"**%,
+-06"&1"0@%4!31!AJ!<60C32.7734!@J!*61/:3!\/!8D0/!23]4!;-!20$+%@$-0$W,6"&/-,
$*,#$&$((-,#"**%,+-06"&1"0@%g4!69J!83:J4!9J!bV!>>JY!"J!</0>2.14!A*2&%*$/!,$0,
(7", L2*($4;7%00"*, L%&'"(5, I211"/($-0/, .-&, P"12*%(-&8, I+&2($084! 31!
B0("&0%(5, ]5, ;-!!205, H%3, %0#, A-*$+84! 1J! L4! Y$0("&, VcccgKWWW4!
861>D7:/C37.! >D7! >3:6! 3"9,
v=::9+ggfffJ3x879J60FgLoKWWWg92Sg3x879of.C268oXoLoKWWWJ92SwJ! "S0J!
3167:0.+! AJ! @/0.>4! 4! %603164!
A3/9938=.7734!KWWaY!BJ!,:/G34!H",.&"E2"0@","*"((&-!%10"($+7",0"*,/"((-&",
("*"6$/$6-4! 83:J4! 9J! VL[! >>J4! .! '2J4! H%, 0-&!%($6%, $(%*$%0%, $0, !%("&$%, #$,
.&"E2"0@",)"&,*%,&%#$-("*"6$/$-0",/-((-, *%, *"0(",#"*,1$2#$@$-,+-!20$(%&$-,
b0-(%,%,;-0/5,I(%(-=,I"@5,_B=,-&#$0%0@%,F`,*21*$-,GQQl=,05,oanR]4!83:J4!9J!
[WV! >>J! 5.0! D1/! 23-.0>/! 8=3/-.! 23! 7.::D0/4! 67:0.! /3! 0373.-3! 90696>:3!



,BAA'!
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IH.186-38=4!H%,*$9"&(>,
4!

69J! 83:J4! 9J! LK! >>J4! .! '2J4! L-($6$, "#, -9$"(($6$, #"**%, #$/+$)*$0%, #"**%,
("*"6$/$-0",#$1$(%*"4!69J!83:J4!9J!K[!>>JY!<J!&/13.034!H%,*$9"&(>,#$,"/"&+$@$-,

4! %603164!A3/9938=.7734! KWW[4! 9J!
VKV!>>J!
TVXaU! M.FF.! VW! 6::6C0.! VccW4! 1J! Kab4! jX-&!", )"&, *%, (2("*%, #"**%,
+-0+-&&"0@%,",#"*,!"&+%(-k4!9DCC738/:/! 31!AJ)J&J'J,VN!6::6C0.!VccW4!1J!

*"<,
/)"+$%*$/,%0($(&2/(
C$& 4!69J! 83:J4!9J!Nab!>>JY!#J!
A0/1231.::34! H%, &%#$-("*"6$/$-0"4! 31! ,J! "/>>.>.! \/! 8D0/! 23]! J&%((%(-, #$,
#$&$((-,%!!$0$/(&%($6-,4,C$&$((-,%!!$0$/(&%($6-,/)"+$%*"4!<37/164!A3DSS0Q4!
KWWN4! 9J! KLcVY! @J! A0/G3/2.34! H", )-/$@$-0$, #-!$0%0($, 0"*, /$/("!%,
&%#$-("*"6$/$6- C$&$((-,#"**%,+-0+-&&"0@%,
", #"**", $0.-&!%($-0, ("+70-*-1$"/
506903.:P! '1:.77.::D/7.4! "618600.1G/! .! "6;D138/G36134! ".0/23! I! MD3>>!
AD326! "/073! .! 2/
861>D7:/C37.! >D7! >3:6! 3"9,
v=::9+ggfffJ7D3>>J3:g038.08/g8.1:03g69388g268D;.1:3g312.iJ9=9! wY! ,J!
,/1:6734! H%, (2("*%, #"*, )*2&%*$/!-, 0"*, /"((-&", #"**", +-!20$+%@$-0$, #$,
!%//%W, #$.."&"0@%, ", /-6&%))-/$@$-0", &$/)"((-, %**%, (2("*%, #"**%,
+-0+-&&"0@%4! 69J! 83:J4! 99J! KNK! .! KL[Y! &J! (600.7764! B*, +%0-0",

/(-&$%, #$, 20, (&$92(-, +-0(&-6"&/-4! 31! K$2&5, +-/(J4! KWWK4! 9J! KWLc! >>J4! 31!
>9.83.!99J!KWaWIKWaVJ!
TVXcU! %/7.! 8618.::64! 9069036! 2.7! 2303::6! %0($(&2/(4! Q! D:373GG/:6! 1.77/!
23>839731/! 0/236:.7.-3>3-/! 861! D1! >3F13S38/:6! 23-.0>64! 03FD/026! /77.!
96>3G3613! 7.>3-.! 2.7! 97D0/73>;6! \9.0/7:06! 861! 16:.-673! 861SD>3613!
160;/:3-.4!86;.!>3!-.20P!>DC3:6!$0.&%]J!
TV[WU!*3-3.:3! 3;96>:3!1.F73!/7:03!>.::603!2/77/!23>839731/!F.1.0/7.!/!:D:.7/!
2.77/! 8618600.1G/! \$0, )&$!$/, "<! 7.FF.! 1J! KabgcW]! /! :D:.7/! 2.77/! 73C.0:P!

H%, &%#$-("*"6$/$-0"4! 69J! 83:J4! 9J! KLcVJ! %/7.! 9.8D73/03:P! 2.03-/! 2/7! S/::6!

1.3!!"#$%,/D236-3>3-3,-3.1.! S612/:/!161!>D77/! :D:.7/!2.77/! 8618600.1G/4!
C.1>Z! >D77/! .>3F.1G/4! 2.03-/1:.! 9069036! 2/3! 90318393! 8D3! >3! Q! S/::6!
03S.03;.1:6! .2! 31! 9/0:3867/0.! 2/! OD.776! 2.7! 97D0/73>;64! 23! .-3:/0.! 7/!
86>:3:DG361.! 23! ;6169673! 62! 673F69673! 903-/:3! 1.7! >3>:.;/!

!
TV[VU! )1/! 9/0:.! 2.77/! 26::031/! =/! 861>32.0/:6! :/7.! 90.-3>361.! ! 8=.!

.>:6! D1386!
A&$0+$)$-,#$,/)"+$%*$(> !161!31!731./!

03>9.::6!/7!>D22.::6!.&%!"3-&',
A0/1231.::34! A&-.$*$, &%#$-("*"6$/$6$, #"*, ;-#$+", #"**", +-!20$+%@$-0$,
"*"((&-0$+7"4! 31! <J! "7/038=4! AJ@J! "/0:.3! \/! 8D0/! 23]4! B*, ;-#$+", #"**",
+-!20$+%@$-0$,"*"((&-0$+7"4!<37/164!A3DSS0Q4!KWWL4!9J!XVN!>>J4! 31!>9.83.!
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99J! XVXIXV[Y! @J! A0/G3/2.34!;-#$+", #"**", +-!20$+%@$-0$, "*"((&-0$+7"W, 20,
4! 31! J"!$, P-!%0%4! KWWN4!

F.11/36I/9037.4!9J!XV!>>J!5.0!/9906S6123;.1:3!>9.83S383!03FD/026!/7!1D6-6!
.&%!"3-&',86;D13:/036!.!/7!"6238.!2.77.!86;D138/G3613!.7.::06138=.4!>3!
031-3/! /+! @J! (0D164! AJ! $/-/4! B*, 02-6-, -&#$0%!"0(-, #"**", +-!20$+%@$-0$5,
P%#$-("*"6$/$-0"=, +-!20$+%@$-0$, "*"((&-0$+7"=, "#$(-&$%4! <37/164! A3DSS0Q4!
KWW[4! 31! >9.83.! 9J! LL! >>JY!<J! "7/038=4! AJ@J! "/0:.3! \/! 8D0/! 23]4! B*, ;-#$+",
#"**", +-!20$+%@$-0$, "*"((&-0$+7"4! 69J! 83:JY! &J! 5.0.G! \/! 8D0/!23]4! B*, 02-6-,
-&#$0%!"0(-,#"**",+-!20$+%@$-0$,"*"((&-0$+7"4!<37/164!A3DSS0Q4!KWWLJ!
TV[KU! M.FF.! KW! ;/0G6! KWWV4! 1J! [[4! j;-06"&/$-0", $0, *"11"=, +-0,
!-#$.$+%@$-0$=, #"*, #"+&"(-4*"11", Go, 1"00%$-, GQQF=, 05, l=, &"+%0(",
#$/)-/$@$-0$, 2&1"0($, )"&, $*, #$.."&$!"0(-, #$, ("&!$0$, $0, !%("&$%, #$,
(&%/!$//$-0$, &%#$-("*"6$/$6", %0%*-1$+7", ", #$1$(%*$=, 0-0+7i, )"&, $*,
&$/%0%!"0(-, #$, $!)$%0($, &%#$-("*"6$/$6$k4! 9DCC738/:/! 31! AJ)J&J'J!
KLgNgKWWV4!1J!bWJ!
TV[NU! M.FF.! N! ;/FF36! KWWL4! 1J! VVK4! 0.8/1:.! jX-&!", #$, )&$0+$)$-, $0,
!%("&$%,#$,%//"((-,#"*,/$/("!%,&%#$-("*"6$/$6-,",#"**%,PVB4P%#$-("*"6$/$-0",
$(%*$%0%,I)%=,0-0+7i,#"*"1%,%*,K-6"&0-,)"&,
#"**%, &%#$-("*"6$/$-0"
86;9.:.1:.]4!31!AJ)J&J'J!XgXgKWWL4!1J!VWLJ!
TV[LU!#FF34!/!>.FD3:6!2.7!2J7F>J!1J!LLgKWVW4!jJ"/(-,20$+-,#"$,/"&6$@$,#$,
!"#$%,%2#$-6$/$6$,",&%#$-.-0$+$k4!>D!8D3!-J!?J!H.16IH.186-38=!\/!8D0/!23]4!

4!
,/1:/08/1F.76!23!&6;/F1/!\&$]4!</FF36734!KWVWJ!&3FD/026!/77/!&%($-!.!/3!
861:.1D:3!2.7!2J7F>J!1J!VbbgKWWX4!-J+!BJ!@03F1/134!EJ!56223F=.4!?J!H.16I
H.186-38=!\/!8D0/!23]4!H%,("*"6$/$-0",#$1$(%*"W,("!$,",)&-9*"!$5,;-!!"0(-,
%*,C5H1/5, FmmqQl,J5^5, #"**%,P%#$-("*"6$/$-0"4! 69J! 83:JY!#J!A0/1231.::34! B*,
J"/(-,^0$+-,/2**%,&%#$-("*"6$/$-0"4! 31!K$-&05,#$&5,%!!$054!KWW[4!1J!K4!9J!
VKV!>>J!
TV[XU!#-.! Q! 90.-3>:6! 31! 731./! F.1.0/7.! 8=.! 37! >3>:.;/! 0/236:.7.-3>3-64! /!
F/0/1G3/! 2.7! 97D0/73>;64! >3! 861S60;3! /7! 903183936! 2.77/! j(2("*%, #"**%,
+-0+-&&"0@%,0"*,!"&+%(-,&%#$-("*"6$/$6-,",#"$,!"@@$,#$,+-!20$+%@$-0",#$,
!%//%,",0"*,!"&+%(-,#"**%,)299*$+$(>,",(2("*%,#"*,)*2&%*$/!-,#"$,!"@@$,#$,
+-!20$+%@$-0", &%#$-("*"6$/$6%=, 6$"(%0#-, %, (%*", .$0", *%, +-/($(2@$-0", -, $*,
!%0("0$!"0(-,#$,)-/$@$-0$,*"/$6",#"*,)*2&%*$/!-=,/"+-0#-,$,+&$("&$,.$//%($,
0"**%,)&"/"0(",*"11"=,%0+7",%((&%6"&/-,/-11"(($,+-0(&-**%($,-,+-**"1%($=,"#,
%//$+2&%0#-,*%,!%//$!%,(&%/)%&"0@%,#"1*$,%//"(($,/-+$"(%&$kJ!
TV[[U!*30.::3-/!KWWKgKVg"E4!83:J4!/0::J!VX!.!V[J!

j/(%!)%, E2-($#$%0%, ", )"&$-#$+%D, "#$(-&$%, %002%&$/($+%, "#, "*"((&-0$+%,
%0+7",)"&, $*, (&%!$(",#$, B0("&0"(D, &%#$-, ", ("*"6$/$-0"D, +$0"!%D,)299*$+$(>,
"/("&0%D, $0$@$%($6", #$, +-!20$+%@$-0", #$, )&-#-(($, ", /"&6$@$D,
/)-0/-&$@@%@$-0$k!\/0:J!K4!8J!V4!7.::J!F]4!7.FF.!1J!VVKgWLY!8S0J!/18=.+!/0::J!
X4!8J!V4!7.::J!/]4!VL!.!VX!7.FF.!1J!VVKgWLY!/0::J!K4!8J!V4!7.::J!7]4!X4!8J!V4!7.::J!
/]!.!LN4!%J)J!0/236:.7.-3>361.]J!
TV[aU!,3!-.2/+!7.FF.!1J!VVKgWL4!/0:J!VXJ!
TV[cU!"S0J+!7.FF.!1J!VVKgWL4!/0:J!KX4!8J!aJ!
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TVbWU! ,3! -.2/16! 31! >9.83.+! &J! </>:063/1134! P$.-&!%, #"*, /$/("!%,
&%#$-("*"6$/$6-, $(%*$%0-,",#$&$((-,"2&-)"-4!69J! 83:J4! .! '2J4!H%,#$/+$)*$0%, $0,
!%("&$%, #$, ("*"6$/$-0", (&%, #$&$((-, $0("&0-, ", #$&$((-, +-!20$(%&$-4! 31! AJ!
<60C32.7734! @J! *61/:3! \/! 8D0/! 23]4!
+-!20$+%@$-0$, (&%, #$&$((-, $0("&0-, ", #$&$((-, +-!20$(%&$-4! %603164!
A3/9938=.7734! KWWX4! 9J! cK! >>JY!#J! ! A0/1231.::34! H%, &$.-&!%,K%/)%&&$, #"*,
/$/("!%,&%#$-("*"6$/$6-4!31!K$-&05,#$&5,%!!$054!KWWL4!1J!VV4!!9J!VVac!>>J4!
.! '2J4!
#$1$(%*",("&&"/(&"4!31!K$-&05,#$&5,%!!$054!KWWL4!1J![4!9J![[X!>>J!
TVbVU!,D7!9D1:64!-J!%!)*$2/+!BJ!,:/G34!L"&+%($,"!"&1"0($,.&%,+-06"&1"0@%,
("+0-*-1$+%, ", +-0+-&&"0@%5, B*, +%/-, #"**%, ("*"6$/$-0", $0,!-9$*$(>4! 83:J4! 9J!
VLL! >J! &3FD/026! /77/! 0386>:0DG361.! 90696>:/4! 8S0J! /18=.+! ?J! H.16I
H.186-38=4!L-($6$, "#, -9$"(($6$, #"**%, #$/+$)*$0%, #"**%, ("*"6$/$-0", #$1$(%*"4!
69J! 83:J4! 31! >9.83.! 9J! KK! >>JY! 1618=`! 2/+! @J! (0D164! AJ! $/-/4! B*, 02-6-,
-&#$0%!"0(-, #"**", +-!20$+%@$-0$5, P%#$-("*"6$/$-0"=, +-!20$+%@$-0$,
"*"((&-0$+7"=,"#$(-&$%4!69J!83:J4!9J!cVK!>>J!
TVbKU! '1! OD/1:6! :/7.! ;.08/:6! 23! 03S.03;.1:6! /99/0.! 31! 86180.:6! 23!
/;93.GG/! .88.>>3-/! /SS318=`4! >/7-6! 396:.>3! .88.G361/734! >3/! 96>>3C37.!
3123-32D/0-3! 7/! >D>>3>:.1G/! 23! D1/! 96>3G361.! 23! 96:.0.! 23! ;.08/:6J! B7!
03FD/0264!C/>:3!038602/0.!8=.4!>D77/!C/>.!23!OD/1:6!90.-3>:6!2/77/!7.FF.!1J!

1! 2.73C.0/! 1J!
KbWgWcg"#$,4!=/!OD/1:3S38/:6!37!-/760.!86;97.>>3-6!2.7!,'"!1.7!KWWb!31!
KLJLNb!;373613!23!.D06J!
TVbNU!"3!>3! 03S.03>8.! 31!>9.83.!/77.! 7.FF3!11J!KKNgVccW!.!KLcgVccb! \8J2J!

86;9.:.1:3]4! 03FD/026! /77.! OD/73! -J! OD/1:6! .-32.1G3/:6! 31+! BJ! ,:/G34!
L"&+%($, "!"&1"0($, .&%, +-06"&1"0@%, ("+0-*-1$+%, ", +-0+-&&"0@%5, B*, +%/-,
#"**%, ("*"6$/$-0", $0, !-9$*$(>4! 83:J4! 9J! bX! >>JY! 1618=`4! S0/! F73! /7:03+! BJ!
A.SS.0:4!L"#$"0'-0@"0(&%($-0/4, 20#, L"#$"03"((9"3"&9/&"+7(, $0, B(%*$"04!
(.01/4!,:{;9S73!?.07/F4!KWWL4!9J!ac!>>J!
TVbLU!5.0!OD/1:6!8618.01.!963! 7/!23SSD>361.!0/236:.7.-3>3-/!-3/!>/:.773:.4!
03:.1.126! 8=.! 37! .&%!"3-&'! 0.F67/:6036! 86;D13:/0364! 861! 3! 0.7/:3-3!
6CC73F=3! 23! /88.>>6! 038=3/;/:34! >3/! >D>8.::3C37.! 23! /99738/G361.! /7:0.>Z!
03>9.::6! /! OD.>:/! :.81676F3/4! 26-0.CC.! 037.-/0>3! 86;.! D1/! 86;97.>>/!
/0:3867/G361.! 2.F73! 6CC73F=3! 23! /88.>>6! /3! >.0-3G3! 23! 0.:.! >3/! 861:.1D:/!

13:/03/!\8S0J+!"6;;3>>361.!.D069./4!2.83>361.!
K!/9037.!KWWN4!$.f>8609g%.7.93R4!8/>6!"#<5g<JKab[4!31!AJ)J)JEJ!M!VVW!
2.7! V[gLgKWWL4! 7/! OD/7.! =/! /D:603GG/:6! 7/! SD>361.! :0/! 3! 2D.! 69.0/:603!
:.7.-3>3-3!>/:.773:/03!90..>3>:.1:3!%.7.93R!.!,:0./;]J!31!:/7.!>.2.4!23S/::34!>3!
>616!0.F67/:3!/18=.!I!6!;.F736!>690/::D::6!I!F73!6CC73F=3!23!/88.>>6!/77/!
93/::/S60;/! 31:.0.>>/:/J! %/73! 6CC73F=3! I! 26-D:3! /77/! 90.>.1G/! 23! D1!

I
8=.! 86>:3:D3>86164! 31! >6>:/1G/4! 7/! -.0/! .!906903/! 0.F67/;.1:/G361.!2.7!
;.08/:6! 23! 03S.03;.1:6! 23! :/7.! 69.0/:60.! I! >.;C0/16! 9.0/7:06! 0.>:/0.!

.&%!"3-&',86;D13:/036!>D77.!0.:3!.!
>.0-3G3! 23! 86;D138/G361.! .7.::06138/J! '1238/G3613! 31! :/7! >.1>6! >3!
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031-.1F616! :.>:D/7;.1:.! 1.77.! >:.>>.! 230.::3-.+! >3! -.2/4! /2! .>.;9364! 37!
861>32J!LXn!2.77/!230.::3-/!j/"&6$@$-,20$6"&/%*"kJ!B7!03FD/0264!8S0J!/1860/+!
@J!A0/G3/2.34!AJ!&3GG64!BJ!,:/G34!P"($, ", +-0("02($,0"**%,)&-/)"(($6%,#"**%,
+-06"&1"0@%W,/+"0%&$,"#,-)@$-0$,%)"&(",#%**-,/6$*2))-,#"*,#$1$(%*"4!83:J4!9J!
XLcY! 1618=`4! /18=.! 9.0! D1! OD/206! 93R! /;936! 2.77/! OD.>:361.+!
#>>.0-/:6036! 23! 506903.:P! '1:.77.::D/7.4! "618600.1G/! .! "6;D138/G3613! I!
MD3>>! AD326! "/0734! L"#$%, C$1$(%*$, ", %++"//-, %$, +-0("02($W, A&-.$*$,
)&-9*"!%($+$4! 0/9960:6!83:J4!9J!KV!>>JY!@J!*61/:34!
+-0("02($4!31!AJ!<60C32.7734!@J!*61/:3!\/!8D0/!23]4!
#"**",+-!20$+%@$-0$, (&%,#$&$((-, $0("&0-,",#$&$((-,+-!20$(%&$-4!69J!83:J4!9J!
b[! >JY! BJ! A3/11/88/034! B*, +%/-, I(&"%!4J"*")$O4! 31! L"&+%(-, +-0+5, &"154!
KWWN4!1J!N4!9J!XXb!>>J!!
TVbXU! "S0J! 31! 9/0:3867/0.+! 2J7F>J! 1J! KXcgKWWN4! /0::J! KV4! LW! >>J! .! aV! \37!
OD/7.! 90.-.2.! 8=.+! jS6"0(2%*$, -99*$17$, #$, (&%/!$//$-0", )"&, /)"+$.$+$,
+%0%*$,",/"&6$@$,&%#$-.-0$+$,",("*"6$/$6$,/-0-,#$/+$)*$0%($,#%**",#$/)-/$@$-0$,
#$,*"11",$0,!%("&$%,#$,&%#$-#$..2/$-0",/-0-&%,",("*"6$/$6%k]J!
TVb[U! &3FD/026! /77/! -3F.1G/! 31! ;/:.03/! 2.7! 903183936! 2.77/! 03>.0-/! 23!
7.FF.4! 60/;/3! 861>6732/:/!1.77/!F3D03>90D2.1G/! 86>:3:DG361/7.! \-J! S0/! 7.!
/7:0.+! "60:.! "6>:J4! >.1:.1G/! 1J! VVKgVccN]4! 8S0J+! AJ! *.! ?.0F6::3134! B*,
#$1$(%*", ("&&"/(&"W, %/)"(($, #$, #$&$((-, 0%@$-0%*", ", +-!20$(%&$-4! 31! CPJ4!
KWWV4! 1J! KgN4! 9J! K[N! >>J4! 9J! KaWY! MJ! (3/18=34! A&-.$*$, #"**%, #$/+$)*$0%, $0,
!%("&$%,#$, ("*"6$/$-0",#$1$(%*", b%,!%&1$0",#"*,#"+&"(-, *"11",Go,1"00%$-,
GQQF=,05,l=,+-06"&($(-,+-0,!-#$.$+%@$-0$,0"**%, *"11",GQ,!%&@-,GQQF=,05,
RRc 4! 31! CPJ P"*%@$-0",

4, GQQR, 4,
A&"/"0(%@$-0", #"*, A&"/$#"0(", ;-&&%#-, ;%*%9&T ! >3:6!
3"9,v=::9+ggfffJ/F86;J3:w4!9J!VcJ!5.0!D7:.03603!03S7.>>3613!>D7!:.;/4!9Dd!
-.2.0>3+! BJ! ,:/G34! L"&+%($, "!"&1"0($, .&%, +-06"&1"0@%, ("+0-*-1$+%, ",
+-0+-&&"0@%5,B*,+%/-,#"**%,("*"6$/$-0",$0,!-9$*$(>4!83:J4!9J!aa!>J4!16:/!bX4!.!
'2J4! ;-0+-&&"0@%=, )*2&%*$/!-=, $0+"&("@@", 0-&!%($6", ", &%))-&($, (&%,
V2(-&$(>,$0#$)"0#"0($,",+-0(&-**-,1$2&$/#$@$-0%*"4!83:J4!9J!VKK!>>J!

7/! 7.FF.! 1J! VWVgKWWa4! 8=.! =/! >6>:3:D3:6! 37! 90.8.2.1:.! 0.F3;.! 2.77/!
738.1G/!23!69.0/:60.!23!0.:.!0/236:.7.-3>3-/!\2.06F/:6036!/!OD.776!-3F.1:.!
9.0! 7.! 86;D138/G3613! .7.::06138=.! 31! F.1.0.]! 861! 37! 0.F3;.!

!
TVbaU!,3!-.2/!31!>9.83.+!7.FF.!1J![[gKWWV4!/0:J!KI9$/4!86;;/!b4!7.::J!8]J!
TVbcU!"S0J+!2.73C.0/!1J!LNXgWVg"#$,4!B77J!B4!/0::J!NL4!8J!L4!.!KL4!8J!XJ!
TVaWU!,3!-.2/+!2.73C.0/!1J!LNXgWVg"#$,4!B77J!B4!/0:J!KbJ!
TVaVU!"S0J+!7.FF.!1J!VVKgWL4!/0:J!X4!86;;/!V4!7.::J!.]4!1J!K]J!
TVaKU!M.FF.!1J!VVKgKWWL4!/0:J!X4!86;;/!V4!7.::J!S]J!
TVaNU! "S0J4! 31! :/7! >.1>6+! BJ! ,:/G34! L"&+%($, "!"&1"0($, .&%, +-06"&1"0@%,
("+0-*-1$+%, ", +-0+-&&"0@%5, B*, +%/-, #"**%, ("*"6$/$-0", $0,!-9$*$(>4! 83:J4! 9J!
NLL!>J4!16:/!VLNY!MJ!*3!@.7383/1:61364!;-!)"($@$-0", (&%,)$%((%.-&!",0"*,
!"&+%(-,("*"6$/$6-,#$1$(%*"4!31!L"&+%(-,+-0+5,&"154!KWWX4!1J!N4!9J!XXV!>>J4!
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c[ 

31!>9.83.!9J!X[WY!@J!A0/G3/2.34!AJ!&3GG64!BJ!,:/G34!P"($,",+-0("02($,0"**%,
)&-/)"(($6%,#"**%,+-06"&1"0@%W,/+"0%&$,"#,-)@$-0$,%)"&(",#%**-,>-37D996!
2.7! 23F3:/7.4! 83:J4! 9J! XXV! >JY! 1618=`! 2/! D7:3;6+! @J! (/0G/1:34! B*, #$&$((-, #$,
%++"//-, %$, +-0("02($, 0"*, !"&+%(-, &%#$-("*"6$/$6-, #$1$(%*", ",
!2*($)$%((%.-&!%4! 69J! 83:J4! 9J! XV! >>J! 5.0!;/FF3603! /9906S6123;.1:3! >D7!

A&-.$*$,
"6-*2($6$,#"*,#$&$((-, $0#2/(&$%*"4!69J!83:J4!9J!KWa!>>JY!BJ!<D>>64!C$&$((-,#$,

;-#$+", ;$6$*", I+$%*-p%4\&%0+%=, %, +2&%, #$, :&%0+"/+-,K%*1%0-5, V&(5, Glml4
Glaoc4!(676F1/4!H/138=.7734!KWWa4!99J!VXb!>>J!.!LNa!>>JY!&JmJ!u.C.04!,J!
#>:.0f/72.04!d21%01,@2,A&"!$2!,;-0("0(4!69J!83:JY!?J!H.16IH.186-38=4!B,
&%))-&($,.&%,1"/(-&$,#$,&"($,",.-&0$(-&$,#$,+-0("02($,0"*,+-0("/(-,"2&-)"-4!
69J! 83:J4! 9J! LLX! >>JY! *J! A.0/2314! V++"//, (-, +-0("0(, 98, 0"3, !"#$%,
)*%(.-&!/W,%,&"6$"3,-.,(7",+-!)"($($-0,*%3,)&-9*"!/4!69J!83:J4!9J![a!>>J!
TVaLU!,3!-.2/+!7.FF.!1J![[gWV4!/0:J!KI9$/4!86;;/!VJ!
TVaXU!5.0!/9906S6123;.1:3!>D!OD.>:3!:.;34!9Dd!-.2.0>3!/1860/+!BJ!,:/G34!
L"&+%($, "!"&1"0($, .&%, +-06"&1"0@%, ("+0-*-1$+%, ", +-0+-&&"0@%5, B*, +%/-,
#"**%,("*"6$/$-0",$0,!-9$*$(>4!83:J4!9J!cK!>>J!.!VKN!>>J!
TVa[U!,3!-.2/16+!2.73C.0/!1J!KXNgWLg"#$,4!/0:J![4!86;;/!L4!2.73C.0/!1J!
VN[gWXg"#$,4! /0:J! K4! 8J! KJ! ,3! Q! F3P! .-32.1G3/:6! 86;.! 31! -30:R! 2.77/!
>3:D/G361.! 23! >/:D0/G361.! 8=.! 8/0/::.03GG/! 1.7! 16>:06! 5/.>.! 76! >9.::06!
S0.OD.1G3/7.! :/7.! 90.-3>361.! 86;960:/>>.! 7/! 96>>3C37.! 861>.FD.1G/4! 31!

/::D/G361.! 2.77/! 90.-3>361.! \8S0J+! BJ! ,:/G34! L"&+%($, "!"&1"0($, .&%,
+-06"&1"0@%, ("+0-*-1$+%, ", +-0+-&&"0@%5, B*, +%/-, #"**%, ("*"6$/$-0", $0,
!-9$*$(>4!83:J4!9J!VLa4!16:/!KNL]J!
TVabU! ,3! -.2/16! 31! >9.83.! 7.! 2.73C.0.! BA"6;! 1J! [WNgWbg"#$,! .!
XNgWag"#$,!9.0!7/!,/02.F1/!
7/!2.73C.0/!1J!KWWgWag"#$,!>D3!803:.03!23!/>>.F1/G361.!2.77.!S0.OD.1G.!/!
73-.776!0.F361/7.J!
TVaaU! _D/760/! 31! .>3:6! /77/! F/0/! D16! 2.F73! 69.0/:603! 8=.! /::D/7;.1:.!
F.>:3>8.! :0.! 0.:3! 1/G361/73! /1/76F38=.! 03>D7:3! /FF3D238/:/036! 23! D1!
!2*($)*"<
1/G361/73!/1/76F38=.!>3/!-3183:60.!23!2D.!!2*($)*"<4!OD.>:3!>/0P!6CC73F/:6!
/!8.2.0.!37!OD/0/1:/!9.0!8.1:6!2.77/!8/9/83:P!:0/>;3>>3-/!23!D1!!2*($)*"<,
/!:.0G3!S6013:603!23!861:.1D:3!31239.12.1:34!9.0!D1!9.03626!23!831OD.!/113!
2696!7/!2/:/!2.776!/3$(+74-..!1/G361/7.J!

X"*,
+%/-, $0,+2$,+$%/+20-,#"1*$,-)"&%(-&$, $0("1&%($,+7",%((2%*!"0(",7%00-, *%,
#$/)-0$9$*$(>, #$, o, &"($, 0%@$-0%*$, $0, ("+0$+%, %0%*-1$+%, /$%, 6$0+$(-&", #"**%,
1%&%=,E2"/(-,/%&>,-99*$1%(-,%,+"#"&",$*,nQu,#"**%,+%)%+$(>,(&%/!$//$6%,#$,
(%*",!2*($)*"<,%,("&@$,.-&0$(-&$,#$,+-0("02($,0-0,$0("1&%($5,X"*,+%/-,$0,+2$,

)-0$9$*$(>, #$, G, &"($,
("*"6$/$6",$0,("+0$+%,%0%*-1$+%,/$%,6$0+$(-&",#"$,#2",!2*($)*"<,$0,"/$(-,%**%,
1%&%=,E2"/(-,/%&>,-99*$1%(-,%,+"#"&",$*,nQu,#"**%,+%)%+$(>,(&%/!$//$6%,#$,
20-,#$,(%*$,#2",!2*($)*"<,%,("&@$,.-&0$(-&$,#$,+-0("02($,0-0,$0("1&%($5 !
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cb 

TVcWU! '! 8
31>3.;.! 23! 906--.23;.1:3! 23! /::D/G361.4! 318.1:0/:3! >D! D1/! 9068.2D0/!

2.776! >-37D996! .8616;386I86;D138/G3613! >D77/! C/>.! 23! 0.F67.! >:/C373:.!
!

TVcVU! B! 23SS.0.1G/! 23! OD/1:6! /--3.1.! 9.0! 7/! >:/;9/4! :0/23G361/7;.1:.!
73C.0/! 2/! OD.>:3! -318673! 31! OD/1:6! ;/FF360;.1:.! /1860/:/! /7! 2303::6!

!
TVcKU!B2!.>.;936!31+!EJ!(/0.12:4!V++"//,(-,(7",L"#$%,$0,Y"/("&0,S2&-)"4!
69J! 83:J4! 9J! VV[! >>J4! 26-.! 7.! 0.F67.! /! :D:.7/! 2.7! 97D0/73>;6! -.1F616!

!
TVcNU! ,3! 9.1>34! /2! .>.;9364! /77.! 2.83>3613! 2.7! "61>.37! "61>:3:D:3611.7!

VgVWgVcaL!.!a[gKVW!2.7!KcgbgVca[!\31!&.8J!
VVW]4! 6! 2.77/! 16>:0/! "60:.! "6>:3:DG361/7.! 11J! VXNgVcab4! aK[gVcaa! .!
LKWgVccLJ!
TVcLU!&3FD/026!/77/!OD/7.!>3!031-3/4!%!)*$2/4!$0.&%J!
TVcXU!<3>D0.!>3;373!>3! 03>861:0/164!/2!.>.;9364! 31!A.0;/13/4!1.7!&.F16!
)13:64!31!@0/183/!.!31!':/73/J!
TVc[U! ,3! -.2/+! "60:.! ,D90.;/! )J,JBJ4! 2.83>361.! P"#, H$-0, \&-%#+%/($01,
;-565,:;;4!NcX!)J,J!N[b!\Vc[c]J!
TVcbU! '1! :/7! >.1>64!-J! 31!>9.83.+!(J<J!#f.14!S+-0-!$+/,%0#,:&""#-!,-.,
S<)&"//$-05,L"#$%,I(&2+(2&",%0#,(7",:$&/(,V!"0#!"0(4!69J!83:J4!9J!KXJJ!!
TVcaU!,3!-.2/4!31!9/0:3867/0.+!;\I,65,C"!-+&%($+,X%($-0%*,;-!!54!LVK!),!
cL!\VcbN]J!

)29*$+,.-&2! P")29*$+5+-!4!(676F1/4!'7!<D73164!
KWWN!\50318.:614!$.f!q.0>.e4!)J,JBJ4!50318.:61!)13-.0>3:e!50.>>4!KWWV]4!9J!
LK!>>J!!
TKWWU! "S0J+! (J<J! #f.14! S+-0-!$+/, %0#, :&""#-!, -., S<)&"//$-05, L"#$%,
I(&2+(2&",%0#,(7",:$&/(,V!"0#!"0(4!69J!83:J4!9J!KWJ!
TKWVU!,.1:.1G/!1J!KKXgVcbLJ!
TKWKU! ,3! -.2/+! BJ! 5/8.4! <J! </1.::34! P%))-&($, +$6$*$5, H%, *$9"&(>, #$,
!%0$."/(%@$-0",#"*,)&-)&$-,)"0/$"&-5,V&(5,GF4!69J!83:J4!31!>9.83.!99J!NXc!
>>J!.!bNa!>>JY!1618=`!OD/1:6!>3!230P!$0.&%J!
TKWNU! ,D7! :.;/4! 9.0:/1:64! 31! OD.>:/! >.2.! 83! >3! 73;3:/! /! 031-3/0.! /77.!
861>32.0/G3613!.!/3!03S.03;.1:3!861:.1D:3!31+!BJ!5/8.4!<J!</1.::34!P%))-&($,
+$6$*$5,H%,*$9"&(>,#$,!%0$."/(%@$-0",#"*,)&-)&$-,)"0/$"&-5,V&(5,GF4!69J!83:J4!
9J!bNa!>>J!
TKWLU!BJ!5/8.4!<J!</1.::34!P%))-&($,+$6$*$5,H%,*$9"&(>,#$,!%0$."/(%@$-0",#"*,
)&-)&$-,)"0/$"&-5,V&(5,GF4!69J!83:J4!31!>9.83.!99J!NXc!>>J!.!bNa!>>J!
TKWXU! A3P! 1.77/! >.1:.1G/! 1J! V! 2.7! VcX[Y! 8S0J! /18=.4! S0/! 7.! /7:0.4! 7.!
>.1:.1G.!11J!NagVc[V4!VNcgVcbb!.!VcLgVcabJ!
TKW[U! "J! E>96>3:64! H%, *$9"&(>, #$, !%0$."/(%@$-0", #"*, )"0/$"&-,

4! <37/164! A3DSS0Q4! VcXa4! 9J! Kb4! 16:/! Na!
\038=3/;/:6! 31! BJ! 5/8.4! <J! </1.::34! P%))-&($, +$6$*$5, H%, *$9"&(>, #$,
!%0$."/(%@$-0", #"*, )&-)&$-, )"0/$"&-5, V&(5, GF4! 69J! 83:J4! 9J! NXc]J! "S0J!
/18=.4!9.0!D16!>-67F3;.1:6!2.77/!03S7.>>361.+!?J!"03>/SD7734!A&-9*"!%($+%,



,BAA'!

ca 

4!31!B*,)-*$($+-4!Vc[L4!9J!Kcb!\83:/:6!$9$#"!]4!37!

\%.006D!.:!,67/!7]+!86>Z!8=.!37!906C7.;/4!;.>>6!/!SD686!31!:.0;313!;67:6!
90.83>3! 1.77/! 0.8.1:.! 26::031/! 3:/73/1/! \E>96>3:64! %.;6764! 53.0/120.34!
"D6;64!@63>4!%.>/D06!5J]4!23-.1:/!OD.776!2.3!0/9960:3!:0/!F/0/1G3/!2.77/!
73C.0:P! 23! .>90.>>361.! \73C.0:P! 2.7! 861:.1D:6! 2.77.! ;/13S.>:/G36134! .!
F/0/1G3/! 2.7! ;.GG64! .! 93R! .>/::/;.1:.! #"*, *$9"&-, 2/-, #"$, !"@@$, #$,
#$..2/$-0"J!$/:D0/7;.1:.4!>3!:0/::/!23!906C7.;/!2/!03>67-.0.!/77/!>:0.FD/!
23!OD.7!8=.!23>961F616!3!23-.0>3!60231/;.1:3!96>3:3-3+!1.3!OD/734!23!>673:64!

>:.>>/! 73C.0:P! 23! .>90.>>361.! 161! 03>D7:3! 3;97383:/;.1:.! 038616>83D:/!
/::0/-.0>6!7/!F/0/1G3/!2.77/!73C.0:P!23!>:/;9/]J!</4!31!731./!23!;/>>3;/4!Q!
7.83:6! /SS.0;/0.! 8=.4! /18=.! 1.7! >37.1G36! 2.3! :.>:3! 86>:3:DG361/734! 7/!
F/0/1G3/!2.77/!73C.0:P!23!.>90.>>361.!2.-.!86;90.12.0.!OD.77/!2.7!73C.06!
D>6! 2.3! ;.GG34! 161! F3P! 1.7! >.1>6! 23! .>87D2.01.! D1/! 23>839731/!

903-/:/4! OD/1:6! 1.7! >.1>6! 8=.! 2.CC/! .>>.01.! />>38D0/:/! *%, *$9"&%,
2($*$@@%@$-0", $0, +-0#$@$-0$, #$, "12%1*$%0@% ! >.1>6! 8S0J!
/18=.4! S0/! 3! ;67:3+! &J! H/88/03/4!
+-!20$+%@$-0"4!69J!83:J4!9J!bV!>>J!!
TKWbU! "S0J! /1860/4! "<, !2*($/+! BJ! 5/8.4! <J! </1.::34! P%))-&($, +$6$*$5, H%,
*$9"&(>,#$,!%0$."/(%@$-0",#"*,)&-)&$-,)"0/$"&-5,V&(5,GF4!69J!83:J4!9J!N[WJ!
;-0(&%4! 9.0/7:06! 31!D1!23-.0>6! >8.1/036! 0.F67/;.1:/0.!.!2.7! >.::60.+! ,J!
@63>4! H$9"&(>, #$, #$..2/$-0", #"*, )"0/$"&-, ", !-0-)-*$-, &%#$-("*"6$/$6-4! 31!
K$2&5, +-/(J4! Vc[W4! 9J! VV[a! >>J4! >.86126! 37! OD/7.! OD/7D1OD.! >6FF.::6!

:373GG/G361.! 2.F73! 3;93/1:3!
0/236:.7.-3>3-3! /18=.! 31! ;/18/1G/! 23! 0.F67/;.1:/G361.! 2.7! ;.GG6!

9DCC7383!>6::6!37!906S376!2.77/!73C.0:P!23!03D1361.J!!
TKWaU! ,3! -.2/16! 31! >9.83.+! "60:.! "6>:J4! >.1:.1G.! 11J! XcgVc[W4! Na! .!
L[gVc[V4! LagVc[L4! VWXgVcbK4! KKXgVcbL4! KWKgVcb[4! cLgVcbb4!
VLagVcaV4!aK[gVcaa!.!VWKgVccWJ!
V!"6>Z+!BJ!5/8.4!<J!</1.::34!P%))-&($,+$6$*$5,H%,*$9"&(>,#$,!%0$."/(%@$-0",
#"*,)&-)&$-,)"0/$"&-5,V&(5,GF4!69J!83:J4!9J!N[L!>J!
TKWcU! "S0J! /1860/+! "60:.! "6>:J4! >.1:.1G.! 11J! VXNgVcab4! aK[gVcaa! .!
LKWgVccLJ!!
TKVWU! '1! :/7! >.1>64! -J! /1860/+! BJ! 5/8.4! <J! </1.::34! P%))-&($, +$6$*$5, H%,
*$9"&(>,#$,!%0$."/(%@$-0",#"*,)&-)&$-,)"0/$"&-5,V&(5,GF4!69J!83:J4!9J!N[X4!
6-.! >3! 038=3/;/16+! ?J! "03>/SD7734! A&-9*"!%($+%, #"**%, *$9"&(>,

4!69J!83:J4!9J!KcbY!MJ!5/7/2314!H$9"&(>,#$,)"0/$"&-,",*$9"&(>,
#s$0.-&!%@$-0"4! 31! BBJ??J4! H$9"&(>, #$, )"0/$"&-, ", !"@@$, #$, #$..2/$-0"4!
5/26-/4!".2/;4!VccK4!9J!VbJ!
TKVVU!"S0J+!<J!m676DC.^4!*J!*/;x/16-384!<J!%0/3;.04!P"12*%($01,;-0("0(,
, S2&-)"%0,P"12*%(-&8, :&%!"3-&', .-&, (7",L"#$%, %0#, P"*%("#,;&"%($6",
I"+(-&/4!69J!83:J4!9J!VVKJ!
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cc 

TKVKU!,3!-.2/164!31!:/7!>.1>6+!<J!m676DC.^4!*J!*/;x/16-384!<J!%0/3;.04!
P"12*%($01,;-0("0(, ,S2&-)"%0,P"12*%(-&8,:&%!"3-&',.-&,(7",L"#$%,%0#,
P"*%("#, ;&"%($6", I"+(-&/4! 69J! 83:J4! 9J! VWcY! $J! m.7C.0F.04! ;-0(&-**$01,
V++"//, (-, ;-0("0(, , P"12*%($01, ;-0#$($-0%*, V++"//, $0, C$1$(%*,
\&-%#+%/($014! 69J! 83:J4! 9J! bWY! (J! m67G1/F.74! C"&, d21%01, @2, A&"!$2!4
B07%*("0W,K&"0@"0,"$0"&,S<'*2/$66"&!%&'(201,0%+7,S2&-)U$/+7"0,P"+7(4!
31!h-!!20$'5,e,P"+7(4!KWWX4!9J!NaX!>>J!
TKVNU!*30.::3-/! jE2%#&-k4! /0:J! a4! 8J! VJ! &3FD/026! /77/! -3F.1G/! 31!;/:.03/!
2.7!903183936!2.77/!03>.0-/!23!7.FF.4!-J!/2)&%4!/77/!16:/!Vb[J!
TKVLU!*J7F>J!1J!KXcgKWWN4!/0:J!VN4!8J!NJ!
!
!
!
!


