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!
8SI,CEJ,/! ;2! 30/80B-0:2! ?0A603082! 3.0! 81/G.=0804! BA6! .//.:31! 1??.==1! 30!
2==.:>01:.! 60/2-.:=.! Q-2! B60G2! 306.==0K2! R! 3.-! HJLST! .! 81/=2:=.! 32! B26=.!

./=6.G2G.:=.! U.6=0-.4! /A-! VA2-.! 81:K.6?1:1! B61W-.G2=08F.! ?0A60308F.! 30!
30UU.6.:=.!:2=A62!.!30!B26=081-26.!3.-082=.>>2C!

3.-! &.?C! HOOEXOPPJ4! 0-! VA2-.! -2/802! =A==2K02! 0:/1-A=0! 2-8A:0! B61W-.G0! .!
! !

;2! 81GB-.//0=Y! 3.--2! G2=.602! /0! 60U-.==.! /A--2! 30/80B-0:2! 8F.! /0! /K0-ABB2!
81:=.GB162:.2G.:=.!/A-!B02:1!3.--2!=A=.-2!81:K.:>01:2-.4!2GG0:0/=62=0K2!
.!?0A60/30>01:2-.4!.3!R!160.:=2=2!2-!B.6/.?A0G.:=1!30!3A.!U0:2-0=Y!B60:80B2-0+!
-2!=A=.-2!3.--2!/2-A=.!.!-2!=A=.-2!3.--2!81:8166.:>2C!
;.! 62?01:0!30!A:2! 81GB1/0>01:.!:16G2=0K2! 81/Z! 26=081-2=2! /1:1! U280-G.:=.!
81GB6.:/0W0-0C!':!B60G1!-A1?14!0!81/G.=080!81/=0=A0/81:1!B6131==0!30K.6/0!320!
G.3080:2-0! Q31=2=0! 30! A:2! 30/80B-0:2! 2BB1/0=2T! G2! B.6! 2-8A:0! 2/B.==0! 2UU0:0!
QB.6!-2!B.6081-1/0=Y!3.-!B6131==1!B.6!-2!/2-A=.TC!
':! /.81:31! -A1?14! -2! B.8A-026.! 81GB.:.=62>01:.! =62! W0/1?:0! B.6/1:2-0! .3!

:1! /A! B02:0! 30!
6.?1-2>01:.!.VA01630:2=0C!!

BA[!81:86.=0>>26.!=2:=1!0:!A:2!B6./=2>01:.!30!/.6K0>0!VA2:=1!0:!A:2!K.:30=2!
30!W.:04!0-!B6./.:=.!-2K161!2K6Y!23!1??.==1!/1-1!0-!/.81:31!=0B1!30!81:=62==14!
U182-0>>2:31/0!/A--2!:1>01:.!30!81/G.=081!Q.!-2!/A2!30W2==A=2!30UU.6.:>2!810!
B6131==0! 2UU0:04! 0! G.3080:2-0! 0:! B60G1! -A1?1T! .! /A--.! =A=.-.! 30! :2=A62!
81:/AG.60/=082!6081:1/80A=.!2?-0!A=0-0>>2=1604!81:!B26=081-26.!60U.60G.:=1!2--2!
BAWW-080=Y!0:?2::.K1-.4!2?-0!1WW-0?F0!0:U16G2=0K04!2--.!.=08F.==.4!2--.!3080=A6.!
.!2--.!3.:1G0:2>01:0C!
!
"-BBEC)-/$

!&."-#!(#*%#3(%4-5#632--2!*06!
LSXLI\!2-!&.?!HOOEXOPPJT]!OCO+!'!81/G.=080!=62!B.6/1:2!.!G.682=1+!860=080=Y!
3.-!W.:.!3.31==1!:.-!81:=62==1!.!0:=.6.//0!81:=62BB1/=0]!EC!;2!3.U0:0>01:.!30!
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81/G.=081!.!-2!30UU.6.:>2!?0A603082!81:!0!U26G280]!ECH!'!81/G.=080!W163.6-0:.]!
\C!;.!=.8:08F.!30!=A=.-2+!':U16G2>01:0!BAWW-080=260.]!\CH!1WW-0?F0!0:U16G2=0K0+!
M=08F.==.4! 3080=A6.4! 3.:1G0:2>01:0! .! G268F0]! \CO! /08A6.>>2! .! B60:80B01! 30!
B6.82A>01:.+!-.!-0:..!30!=.:3.:>2C!$

T)AC)+)J-$
!
;2!K08.:32!3.0!81/G.=080!/0!BA[!2/860K.6.!2!VA.--2!82=.?1602!30!U.:1G.:0!30!
8A0! /0! R! 28VA0/0=2! B61?6.//0K2! 81:/2B.K1-.>>2! 32BB60G2! 2! -0K.--1! /1802-.!

/80.:>.!AG2:0/=08F.T4!B10!2!-0K.--1!.81:1G081!QYGW0=1!0:!8A

=2:=1!VA2:=1!-2!/A2!86./80=2T!.!/1-1!0:!A-=0G2!0/=2:>2!2!-0K.--1!?0A603081!^H_C!!
;2! =2:=1! 60/2-.:=.! Q-2! B60G2! 306.==0K2! 60/2-.! 2-! HJLST! ^O_! VA2:=1! :.?-.==2!
6.?1-2>01:.!3.0!81/G.=0804!32!A-=0G1!30/80B-0:2=2!32-!&.?1-2G.:=1!HOOE!3.-!
OPPJ! ^E_4! /0! 81--182!:.-! /.?:1!3.--2! /.GB6.! B0`!G2682=2! .A61B.0>>2>01:.!
3.-! 3060==1! B60K2=1! ^\_!
81:/AG2=160!Q:.--2!3AB-08.!306.>01:.!3.--2!/A2!.G2:80B2>01:.!32-!3060==1!3.0!
81:=62==0!.!3.--2!/A2!./B2:/01:.!2-!30!-Y!3.0!81:U0:0!8F.!?-0!/1:1!B61B60! ^a_4!
U0:1!23!0:U-A.:>26.!-.!82=.?160.!?.:.62-0!^I_T!^L_C!
;2!30/80B-0:24!8F.!R!81GB1/0=2!.!/0!/K0-ABB2!81:=.GB162:.2G.:=.!/A-!B02:1!
3.--2!=A=.-2!81:K.:>01:2-.4!2GG0:0/=62=0K2!.!?0A60/30>01:2-.4!R!160.:=2=2!2-!
B.6/.?A0G.:=1! 30! 3A.! U0:2-0=Y! B60:80B2-0+! -2! =A=.-2! 3.--2! /2-A=.! .! -2! =A=.-2!
3.--2!81:8166.:>2!^S_C!

BA[!81:86.=0>>26.!=2:=1!0:!A:2!B6./=2>01:.!30!/.6K0>0!VA2:=1!0:!A:2!K.:30=2!
30!W.:04!0-!B6./.:=.!-2K161!2K6Y!23!1??.==1!/1-1!0-!/.81:31!=0B1!30!81:=62==14!
U182-0>>2:31/0!/A--2!:1>01:.!30!81/G.=081!Q.!-2!/A2!30W2==A=2!30UU.6.:>2!810!
B6131==0! 2UU0:04! 0! G.3080:2-0! 0:! B60G1! -A1?1T! .! /A--.! =A=.-.! 30! :2=A62!
81:/AG.60/=082! 6081:1/80A=.! 2?-0! A=0-0>>2=160C! &0G2:?1:1! UA160! 32--2!
=62==2>01:.! 0-! B61W-.G2! .=081! .! 6.?1-2=1601! 3.--2! /B.60G.:=2>01:.! /A?-0!
2:0G2-0! ^J_4! 0! B61U0-0! 30! 60-.K2:>2! B.:2-.4! 30! 3060==1! 0:3A/=602-.! ^HP_! .! 3.--2!
30/=60WA>01:.!/.-.==0K2!^HH_C$
$
$

!
$
0LD$!($.0"'&).%)*+)7%+-&8$%+E((E$9!;$4YF4X5$E($;:@$D001F0HH2.$
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81/G.=080! R! 2KK.:A=2! 2! /.?A0=1! 30! 0:803.:=0! Q8262==.60>>2=0! 2:8F.! 32! A:2!
U16=.!.81!/1802-.T!8F.!F2::1!60K.-2=1! 0-!8262==.6.!B1=.:>02-G.:=.!:180K1!30!
VA./=0!B6131==0+! /0! 6081632! 0-! =62?081!%77%"&(#!4# -%*)#$.&8%/,(# ^HO_! 8F.!F2!
0:31==1! -2! 762:802! 23! 0:=613A66.! B.6! B60G2! A:2! 30/80B-0:2! 6.-2=0K2! 2--2!



*'&'%%#!9M&",%#!%M"$#;#@',!
$C!H!N!OPHE!

HEa!
 

*06.==0K2! ^H\_! 162! 81:U-A0=2! :.-! &.?1-2G.:=1! HOOEXOPPJ! ^Ha_! .! 30! 8A0! /0!
B1//1:1!0:30K03A26.!=6.!=620.==160.!B60:80B2-0+!
0T!62UU16>26.!-2!/08A6.>>2!3.0!B6131==0!81/G.=0804!2AG.:=2:31!?-0!2/B.==0!30!
6./B1:/2W0-0=Y! 3.-! B613A==16.! .! 30! /16K.?-02:>2! /A-! G.682=1! .3!

Q2==62K.6/1!-1!/=6AG.:=1!3.--.!-0/=.!B1/0=0K.T!^HI_]!
00T! 0:30K03A26.! -0:..!?A032! 81GA:04! 80682! -2! /B.60G.:=2>01:.! /A?-0! 2:0G2-04!

!

?A232?:0!30!.UU080.:>2!^HL_C!
<.6!81:/.?A06.!VA./=0!1W0.==0K0! -2!30/80B-0:2!/0!26=081-2!/A-!3AB-08.!K.6/2:=.!
3.-! 81:=61--1! /A-! B6131==1! QVA2-0=Y! .! /08A6.>>2T! .! /A-! 81GB16=2G.:=1!

/1/=2:>02-0! Q/A88.//0K.T! .! ?0A60/30>01:2-0! Q8F.! 2! -161! K1-=2! B1//1:1! .//.6.!
=2:=1!B6.K.:=0K.!8F.!/A88.//0K.4! =2:=1! 0:30K03A2-0! 8F.!81--.==0K.T! ^HJ_!.4! 0:!
A:2!8.6=2!G0/A624!2:8F.!=A=.-.!2GG0:0/=62=0K.!QB6.K.:=0K.T!^OP_C!
,! W.:! K.3.6.4! 0:U2==04! 0-! /.==16.! 3.0! 81/G.=080! 60/.:=.4! B0`! 30! 2-=604! 3.--2!
60-.K2:>2! 3.--2! 6.BA=2>01:.! /02! :.-! /.:/1! 81/=6A==0K1! 30! .-.G.:=1!

/2:>01:2=1601! N!.3!1BB1/=1! N!30! K.081-1!30!30UUA/01:.!30!:1=0>0.!/86.30=2:=0!
Q23!./C!/A-!30U.==1!60/81:=62=1!30!A:!B6131==1!14!81:!B61/B.==0K2!B0`!2GB024!

!
D0!81:U0?A62!3A:VA.!A:!G.682=1!B26>02-G.:=.!6.?1-2=14!0:!8A0!-2!B6.//18Fb!

2A=160>>2>01:0! 2GG0:0/=62=0K.! :b! 2! 6./=60>01:0! :.--2! 30/=60WA>01:.T! K0.:.!
W0-2:802=2! 32--

NB61U.//01:0/=2C!':!2//.:>2!
30! 81:=61--0! 9&(N:%&;(-!
32::0!.81:1G080!.!G162-0!R!2331//2=1!0:=.62G.:=.!/A0!81:/AG2=1604!0!VA2-0!
K.:?1:1!=A=.-2=0!(<#9.2-4!0:=.6K.:.:31!?-0!1630:2G.:=0!0:!/.:/1!60B262=1601!
/1-1! 31B1! 8F.! 0-! 32::1! /0! R! B6131==1! /.81:31! -1! /8F.G2! 3.--2!
6./B1:/2W0-0=Y!3.-!B613A==16.C!
cA2:=1! 2-! B61U0-1! 3.0! 32::0! -.! /8.-=.! 6.?1-2=160.! /02! 26=081-2:1! =2:=1! /A-!
B02:1!3.-!60/=161!VA2:=1!/A!VA.--1!3.--.!G0/A6.!K1-=.!23!.K0=26.!0-!32::1C!;2!

30!.-.:8F04!B10!/0?:0U082=0K2G.:=.!2GB-02=04!30!0:?6.30.:=0!2A=160>>2=0!.!:1:4!
U0:1!2-!BA:=1!8F.!0-!&.?1-2G.:=1!F2!/B1/=2=1!0-!B61B601!2//.!:16G2=0K1!/A-!
B60:80B01!30! B6.82A>01:.! QBA6! /.! -0G0=2=1! 2-! /.==16.!3.--.! :2:1=.8:1-1?0.TC!
cA./=1!/8F.G2!:.-!/.:/1!3.--2!/.GB6.!G2??016.!6.?1-2>01:.!3.--2!G2=.6024!
81/=0=A0/8.!0-!B16=2=1!3.--2!B262--.-2!G130U082!:.--2!B.68.>01:.!?.:.62-.!3.0!
81/G.=080!81G.!B6131==0!=6230>01:2-G.:=.!:1:!:180K0!Q=2-0!32!:1:!608F0.3.6.!
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6.?1-2>01:.! /.K.624! B2K.:=2:31! 0! 60/8F0! 3.--2! .=(&&(,4*%-"./T4! 2! VA.--2! 30!
B6131== !
!
!
0L0$ !$ J-IB*,)J)$ ,CE$ M*CI-'E$ *$ B*CJE,-$ %JC),)J),[$ +*($ S*'*$ +*+-,,-$ '*($
J-',CE,,-$*$)',*C*II)$J-',CEMM-I,).!

 $
;2! 80681-2>01:.!?0A603082! 3.0! 81/G.=080! ?13.! 30! A:2! 30/80B-0:2! /B.80U082! 0:!
62?01:.! 3.--2! B26=081-26.! :2=A62! 3.-! W.:.! 3.31==1! :.-! 81:=62==14! 8F.! R! 30!
81:/AG1!G2! 81:! A:2! B26=081-26.! 0:803.:>2! /A--2! /2-A=.! 3.-! 81:/AG2=16.!
^OE_C!
D.! /0! K1-.//.! 2881?-0.6.! -2! =6230>01:2-.! W0B26=0>01:.! BAWW-081XB60K2=14!
W0/1?:.6.WW.! 30/=0:?A.6.! -2! 30/80B-0:2! 3.0! 81/G.=080! /A-! B02:1! 3.--2!
30G.:/01:.! B60K2=24! 81:! A:! ).&942! 30! 6.?1-.! 8F.! /0! 2??0A:?.! /.:>2!
/1/=0=A06/0! 2--2! 30/80B-0:2! ?.:.62-.! 3.0! 81:/AG2=160! ^O\_! .! 31=2=1! 30! A:!

8262==.60/=082! 3.-! 3060==1! B60K2=1! .A61B.1T! ^OI_]! 32! VA.--2! /A-! B02:1! 3.--2!
30G.:/01:.!BAWW-082!81:!A:2!=A=.-2!30!=0B1!B6.K.:=0K1N2GG0:0/=62=0K1!^OL_+!
-2!30/=0:>01:.!3.K.!=A==2K02!81:/03.626/0!/AB.62=24!81./0/=.:31!-.!3A.!U16G.!
30!=A=.-2!/A-!G.3./0G1!B02:1C!
;.! 62?01:0!30!A:2! 81GB1/0>01:.!:16G2=0K2! 81/Z! 26=081-2=2! /1:1! U280-G.:=.!
81GB6.:/0W0-0C!!
D0!=62==24! 0:!B60G1!-A1?14!30!B6131==0!30K.6/0!320!G.3080:2-0! Q8F.!?131:1!30!
A:2! 30/80B-0:2! 2BB1/0=2! ^OS_T! G2! B.6! 2-8A:0! 2/B.==0! 2UU0:0! Q60?A2631! 2--.!
B.6081-1/0=Y!3.-!B6131==1!B.6!-2!/2-A=.T!^OJ_C!!
':! /.81:31! -A1?14! 81G.! 288.::2=14! -2! B.8A-026.! 81GB.:.=62>01:.! =62!
W0/1?:0! B.6/1:2-0! .3! ./0?.:>.! 30! :2=A62! .81:1G082! :1:! /0! 60/1-K.! :.--2!

/K0-ABB2:1! /A! B02:0! 30! 6.?1-2>01:.! .VA01630:2=0C! ,! 30UU.6.:>2! 30! VA2:=1!
28823.!:.0! U26G2804! 8F.4!./B1:.:31!?-0!A=0-0>>2=160!23!.-.K2=0! 60/8F0!B.6! -2!
/2-A=.4! 81:/=2:1! 30! A:2! 30/80B-0:2! 81GB-.=2G.:=.! 82-0W62=2! 0:! /.:/1!
BAWW-080/=081! .! 2! =A=.-2! 3.--2! /2-A=.4! :.0! B6131==0! 81/G.=080! -2! 30G.:/01:.!
B.6/1:2-.! :1:! B6.K2-.! /A! VA.--2! .81:1G082! Q.! K08.K.6/2T! ^EP_! B108Fb!

81/G.=0814!=6230>01:2-G.:=.!0:=./14!R!32::1/1!^EH_TC!!
;2! 30/80B-0:2! 8F.! :.! .G.6?.! 31K6Y! 3A:VA.! 81:80-026.! BB618801! K1-=1! 2!
=A=.-2! 0-! 81:=62.:=.! 3.W1-.! ^EO_! Q31BB02G.:=.! 3.W1-.4! /02! B.6! -1!

!81:!0-!
60/B.==1!3.-!3060==1!3.--2!81:8166.:>2!.!3.--2!-0W.62!80681-2>01:.!3.--.!G.680!
^EE_C!!
,:>04!23!

W0-2:802G.:=1!81:!-2!=A=.-2!3.--2!/2-A=.4!K.:?1:1!?.:.62-G.:=.!0:=.6B6.=2=.!
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6./=60==0K2G.:=.! .4! /.81:31! 2-8A:.! -.==A6.4! U0:0/81:1! 81GA:VA.! B.6!
B6.K2-.6.!^E\_C!!
*2-! BA:=1! 30! K0/=2! 3.-! 6.?1-2G.:=1! :.?1>02-.4! -2! 608F0./=2! 30! 6.VA0/0=0! 30!
/08A6.>>2!.!30!81:U16G0=Y!3.-!B6131==1!81--182!-2!30/80B-0:2!-A:?1!0-!860:2-.!
3.-!81:U0:.!=62!6./B1:/2W0-0=Y!B.6!0!B6131==0!30U.==1/0!Q.4!U.6G1!0-!608F02G1!2-!
B60:80B01!30!B6.82A>01:.!N!EId!81:/03.62:31!3.-!&.?C!N4!-2!6./B1:/2W0-0=Y!B.6!

B.6! B6131==0! 30U.==1/0T! .! VA.--1! B.6! -2! 81:U16G0=Y! 2--2! B6.K0/01:.! 3.-!
81:=62==1!^Ea_C!

B.6!8A0!43"#&(:(!"4:># "3"# ?424! 0:!U2K16.!30!VA.--2!30!G2=608.!2:?-1/2//1:.!
&(:(!"(2# 9&()(!(# &",8-2#

B618.3A6.!30!=A=.-2!:.-!62BB16=1!30!81:/AG1!^EL_C!

VA./=1! 82GB14! 8F.!.//2! /02! 6.?1-2=2! =.:.:31! 0:!3.W0=2! 81:/03.62>01:.! -2!
B61W2W0-.! 81:U0?A62>01:.! 30! eU2==0! :A1K0f! ^ES_4! 1//02! U2==0! ?.:.62=160! 30!
6./B1:/2W0-0=Y! 6081:3A80W0-0! 2--.! 0B1=./0! 30! /K0-ABB1! =.8:1-1?081! ^EJ_C! ;.!
6.?1-.! 3.--2! 6./B1:/2W0-0=Y! /1:1! 3A:VA.! 0:U-A.:>2=.! 32-! B60:80B01! 30!
B6.82A>01:.! ^\P_C! ;2! -0:.2! 30! 9.*")@!
B6.K.:=0K1! B0A==1/=1! 8F.! 60G.302-.! ^\H_! .4! 2B6.:31! 2-! 30W2==0=1! /A--2!
UA:>01:.! 3.=.66.:=.! 3.--2! 6./B1:/2W0-0=Y! 80K0-.! Q-2! VA2-.! 2! /A2! K1-=2! BA[!
.//.6.! A=0-0>>2=2! 0:! G131! 2BB2?2:=.! /1-1! /.! ./.680=2=2! 81--.==0K2G.:=.T!
^\O_4!U2!.G.6?.6.!-2!=.:/01:.!/1==./2!2--2!30/80B-0:2!3.0!81/G.=080+!-2!/8.-=2!
=62!6./B1:/2W0-0=Y!80K0-.!.!6.?1-2G.:=2>01:.!2GG0:0/=62=0K2C!!
$.--2! /8.-=2! =62! 0!G13.--0! 30! 6.?1-2>01:.! /K1-?.! A:! 6A1-1! U1:32G.:=2-.! -2!
K2602W0-.!3.--2!B.68.>01:.!3.-!60/8F01+!.//24!0:U2==04!/0!2==./=2!/A!-0K.--0!G1-=1!
W2//0!32=2!N! N!81:K0:>01:.!3.0!81:/AG2=160!8F.!-2!B6./.:>2!30!A:!
B6131==1!/A-!G.682=1!/02!?262:>02!3.--2!/A2!/08A6.>>2!^\E_!QVA./=1!K2-.!81:!
G2??016!K0?16.!B.6!0!81/G.=080!K.:3A=0!0:!U26G2802T4!81/Z!81G.!K166.WW.!-2!
8-2A/1-2! ?.:.62-.! 30! -.?0==0G2! 2/B.==2=0K2! 30! /08A6.>>2! 3.-! 81:/AG2=16.!
^\\_C!

=.6016.! 8262==.60/=082! 3.-! G.682=1! 3.0! 81/G.=080!
Q/1B62==A==1! 3.0! :A1K0! 81/G.=080T! 1//02! -2! /0?:0U082=0K2! 30/86.B2:>2! =62! -2!

-0K.--1!30!/08A6.>>2!.3!.UU080.:>2!3.0!B6131==0C!cA./=2!B.68.>01:.!R!=2:=1!B0`!
.661:.2! 81:! 60?A2631! 20! 81/G.=080! 30! A-=0G2! ?.:.62>01:.! 8F.! F2::1!

82/1! 0-! ?6231! 30! B.6081-1/0=Y! 2AG.:=2! /.:/0W0-G.:=.4! /.:>2! 8F.! B.6[! 0-!
81:/AG2=16.!:.!/02!81:/2B.K1-.C!!
!
!
1L$?E$+*V)')G)-'*$+)$J-IB*,)J-$*$(E$+)VV*C*'GE$T)AC)+)JE$J-'$)$VECBEJ)$
$
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;2!3.U0:0>01:.!30! 81/G.=081!R!3A:VA.! 86A802-.+! 2! /.81:32! 8F.! 0-! B6131==1!
K.:?2! 8-2//0U082=1! 81G.! G.3080:2-.! 1! 81/G.=081! K260.6Y! -2! 30/80B-0:2!
81:=62==A2-.4!-2!/A2!0GG0//01:.!/A-!G.682=1!.!-2!30/=60WA>01:.!3.-!B6131==1C!
;2!6.?1-2>01:.!3.0!B6131==0!U26G28.A=0804!/0:!32-!/A1!B60G1!2==1!:16G2=0K14!

81GG.6801!^\a_!QB1:.:31!/.K.60!81:=61--0!30!:2=A62!2GG0:0/=62=0K2T!^\I_!.!/0!
R! ./=./2! A:! /.81:31! G1G.:=1! 2:8F.! 23! 2-=60! 2/B.==04! =62! 0! VA2-0! VA.--1!
30/=60WA=0K14! U28.:31! 30/8.:3.6.! 32--2! 3.U0:0>01:.! 30! U26G281! -2!
81GG.6802-0>>2>01:.! ./8-A/0K2! :.--.! U26G280.C! ;2! VA2-0U082>01:.! 30! A:!
B6131==1!81G.!U26G281! 0GB-082!3A:VA.!3A.!60823A=.!B60:80B2-0+! 0! 81:=61--0!
9&(A:%&;(-!.!-2!30/=60WA>01:.!/.-.==0K2C!!
*2=.!VA./=.!B6.G.//.!=.1608F.!/1:1!/16=0!:AG.61/0!0:=.661?2=0K0!0:!1630:.!
2--2! 30UU.6.:>2! =62! U26G280! .! 81/G.=0804! .3! 0:! B26=081-26.! /.! A:! B6131==1!
B60K1!30!B61B60.=Y!8A62=0K.!B1//2!.//.6.!81:/03.62=1!A:!G.3080:2-.]! /.!A:!
81/G.=081! 3.WW2! .//.6.! 81:/03.62=1! U26G281! /.GB-08.G.:=.! B.6! -2!

B6131==1! B60K1! B61B60.=Y! =.62B.A=08F.4! 2-! VA2-.! K.:?2:1! 2==60WA0=.! 31=0!
U26G281-1?08F.4! /02!A:!81/G.=081]! /.!A:!81/G.=081!B1//2!2K.6.!B61B60.=Y!
8A62=0K.4! /.! B6131==0! :1:! 8A62=0K0! B1//2:1! .//.6.! U26G280]! VA2-! R! -2!
VA2-0U082>01:.!30!B6131==0!8F.!/1330/U0:1!.:=62GW.!-.!3.U0:0>01:0!30!U26G281!
.!81/G.=081C!!
':! B60G1! -A1?14! 3A:VA.4! K2! 3.-0:.2=2! 81:! 8F026.>>2! -2! 3.U0:0>01:.! 30!
81/G.=0814!30!8A0!3A.!B60:80B2-0!1B>01:0!-.?0/-2=0K.+!A:2!3.U0:0>01:.!2GB024!
81GB6.:/0K2!30! -0/=.!30!/1/=2:>.!81:/.:=0=.!.!B610W0=.!.! -2!3./860>01:.!3.0!
6.VA0/0=0! 30! /08A6.>>2]! A:2! 3.U0:0>01:.! 60/=6.==24! :.--2! VA2-.! -.! G0:160!
6./=60>01:0! /A?-0! 0:?6.30.:=0! .! /A0! 81:=61--0! 30! /08A6.>>2! /1:1! 81GB.:/2=.!
32--2! B1//0W0-0=Y! 30! 8-2//0U0826.! 0! B6131==0! 2--1! /=.//1! G1G.:=1! 81G.!
81/G.=080!.!G.3080:2-04!.!/1==1B16-0!23!.:=62GW0!0!816B0!30!:16G.!QG13.--1!
:163N2G.6082:1TC!!

B2!2881?-0.! 0-!B60G1!G13.--14!B.6!8A0! 0-!81/G.=081!K0.:.!3.U0:0=1!32-!
&.?C!HOOEXOPPJ!81G.+! eB4%*2"%2"# 2.2-%/C%#.#:"2)(*%#!(2-"/%-%#%!#(22(&(#

24**(#:4).2(# !(**%# 3.))%# %**.# 2).9.# (2)*42"=%:(/-(# .# 9&(=%*(/-(:(/-(# !"#

2-%-.#.#).&&(,,(&(#,*"#.!.&"#).&9.&("f!^\L_C!;2!3.U0:0>01:.4!G1-=1!?.:.62-.!.!
32!.UU.==A26/0!e 8(f!30!
1?:0! /0:?1-1! B6131==1! ^\S_4! 608166.! 3A:VA.! 23! A:! 31BB01! 860=.601!

/1-1! /A! B26=0! /AB.6U0802-0+! /0! ./8-A3.! 8F.! B1//2! 2K.6.! .UU.==0! /0/=.G080T! .!
VA.--1! 3.--1! /81B1! Q-2! UA:>01:.! 3.K.! .//.6.! 30! B61UAG26.4! B61=.??.6.! .!
G2:=.:.6.!0:!WA1:1!/=2=1+!/0!./8-A3.!VA2-A:VA.!=62==2G.:=1!=.62B.A=081TC!!
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2==.:>01:.!2--.!-.==A6.!3.-!?0A308.!30!;A//.GWA6?1+!32--.!B61:A:8.!.G.6?.!
A:2!3.U0:0>01:.!30!81/G.=081!.-2W162=2!0:!=.6G0:0!6.-2=0K0!.!81GB262=0K04! 0:!
1882/01:.! 3.--2! :.8.//2602! 30UU.6.:>02>01:.! 30! VA./=0! B6131==0! 32! VA.--0!
2/860==0!2--2!82=.?16024!2UU0:.!G2!B61U1:32G.:=.!30K.6/24!3.0!U26G280C!!
,:8F.! 0! U26G2804! 0:U2==04! ?131:1! 30! A:2! =A=.-2! /B.802-.! N! 30! 8A0! -2! *'&!
OPPHXSE! 81/=0=A0/8.! 0-! 60U.60G.:=1! :16G2=0K1! B0`! 6.8.:=.! .! /0?:0U082=0K1! N!
8F.4! 81:! VA.--2! 3.0! 81/G.=0804! 81:30K03.! 0-! G.3./0G1! 1W0.==0K1! 30! =A=.-2!
3.--2!/2-A=.!^aP_C!!

K.:?2! 0:30K03A2=1! 0:! W2/.! 2--2! B6./.:=2>01:.! 1! 2--2! UA:>01:.C! $.-! B60G1!
82/1! 0-! U26G281! 81/=0=A0/8.! e.,/"# 2.2-%/C%# .# %22.)"%C"./(# !"# 2.2-%/C(#
9&(2(/-%-%# ).:(# %=(/-(# 9&.9&"(-D# )4&%-"=(# .# 9&.7"*%--")8(# !(**(# :%*%--"(#

4:%/(f!Q,6=C!H4!BA:=1!OT!^aH_]!:.-!/.81:31!e.,/"#2.2-%/C%#.#%22.)"%C"./(#!"#
2.2-%/C(# )8(# 9.22%# (22(&(# 4-"*"CC%-%# 24**E4.:.# .# 2.::"/"2-&%-%# %**E4.:.#

%**.# 2).9.# !"# &"9&"2-"/%&(># ).&&(,,(&(# .# :.!"7")%&(# 74/C"./"# 7"2".*.,")8(>#

(2(&)"-%/!.# 4/E%C"./(# 7%&:%).*.,")%># "::4/.*.,")%# .# :(-%3.*")%># .==(&.#

!"#2-%3"*"&(#4/%#!"%,/.2"#:(!")%f!Q26=C!H4!BA:=1!ET! ^aO_C!;2!?0A60/B6A3.:>2!
/A88.//0K2! F2! 2KA=1! G131! 30! 2BB-0826.! 81:86.=2G.:=.! 0! 3A.! B262G.=604!

/=2W0-.:314!0:!-0:.2!?.:.62-.4!8F.!-2!K2-A=2>01:.!3.K.!.//.6.!81GB-.//0K2!.!
60?A26326.!=A==.!-.!8262==.60/=08F.!3.-!B6131==1!=62!-.!VA2-0!-2!81GB1/0>01:.4!
-.! B61B60.=Y! U26G281-1?08F.! ! VA2-0! B1//1:1! .//.6.! /=2W0-0=.! 2--1! /=2=1!
2==A2-.!3.--.!81:1/8.:>.!/80.:=0U08F.! !
/A2! 30UUA/01:.4! -2! 81:1/8.:>2! 3.-! B6.B262=1! /=.//1! 32! B26=.! 3.0!
81:/AG2=160! .! 0! 60/8F0! 8F.! B1//1:1! .K.:=A2-G.:=.! 3.60K26.! 32--2! /A2!
A=0-0>>2>01:.!^a\_C!
,881/=2:31!-.!3A.!3.U0:0>01:04!.G.6?.!8F.!-2!VA2-0U082!30!A:!B6131==1!81G.!

3./=0:2>01:.4!3.--2!B6./.:=2>01:.!.!3.--2!UA:>01:.4!0!VA2-0!:1:!/.?A1:1!A:!
1630:.!?.6268F0814!G2!K.:?1:1!B0A==1/=1!1630:2=0!320!?0A3080!0:!W2/.!2-!82/1!
81:86.=14! 2//AG.:31!81G.!B262G.=61!A:0=2601! 0:=.6B6.=2=0K1! -2! =A=.-2!3.-!
81:/AG2=16.C!!
D0! 60:K.:?1:1! 3A:VA.! 0B1=./0! 0:! 8A0! /0! R! U2==2! 2BB-082>01:.! 3.-! B60:80B01!
3.--2! UA:>01:.4! B.6! 8A0! /.! A:! B6131==14! /.WW.:.! B6./.:=2=1! 81G.!
81/G.=0814!?13.!30!B61B60.=Y!8A62=0K.!Q.!3A:VA.!/02!K1-=1!23!.UU.==A26.!A:2!
302?:1/0! G.3082! 1! 60B60/=0:26.4! 8166.??.6.! 1! G130U0826.! -.! UA:>01:0!
16?2:08F.T! .//1! K.66Y! 81:/03.62=1! A:! G.3080:2-.! ^aa_C! ;2! B6.G0:.:>2!
2==60WA0=2!2--2! UA:>01:.!/A--2!B6./.:=2>01:.!R!.K0=26.4! 0:!:1G.!3.--2!=A=.-2!
3.--2!/2-A=.4!8F.!-2!/8.-=2!30!=2-A:.!G132-0=Y!30!9%);%,"/,#B1//2!81:/.:=06.!
2--.! 0GB6./.! 30! /1==626/0! 20! 81:=61--0! .! 2--.! K.60U08F.! B6.K0/=.! B.6! -2!
80681-2>01:.!3.0!G.3080:2-0!^aI_C!!
<.6!81:=614!:.-!82/1!B0`!U6.VA.:=.!30!A:!81/G.=081!Q0:!VA2:=1!=2-.!B60K1!30!
B61B60.=Y! 8A62=0K.T! 2-! VA2-.! K.:?1:1! 2==60WA0=.! B61B60.=Y! U26G281-1?08F.!
^aL_! 1! 8A62=0K.! ^aS_4! /0! R! U2==2! 2BB-082>01:.! 3.-! B60:80B01! 3.-! B60:80B01!
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1BB1/=14!VA.--1!3.--2!B6./.:=2>01:.4!2BB-082:31/0! -2!30/80B-0:2!3.0!U26G280!
^aJ_C! ;2! &%-".!
=A=.-26.! 0! 81:/AG2=160! 32! B6131==0! 0:23.?A2=0! ^IP_C! '-! B60:80B01! R! /=2=1!
1??.==1!=A==2K02!30!A:!B.6816/1!0:=.6B6.=2=0K1!6./=60==0K14!32-!G1G.:=1!8F.!
-.!B60G.!/.:=.:>.!60=.:.K2:1!/AUU080.:=.!8F.! 0-!B6131==1!U1//.!%33%2-%/C%#
/1G0?-02:=.! 23! A:!G.3080:2-.! ^IH_4! G.:=6.! VA.--.! B0`! 6.8.:=0! 608F0.31:14!
81:! G2??016.! /.K.60=Y4! 8F.! -2! 81:U.>01:.! 0:3A82! e2! 60=.:.6.4! 2:8F.!
0GB-080=2G.:=.!G2!81:!8.6=.>>24!A:!81:/AG2=16.!G.302G.:=.!28816=14!8F.!
=2-.!B6131==1!31K6.WW.!2K.6.!-.!B61B60.=Y!30!8A0!=62==2/0f!^IO_C!
;2! 81:/03.62>01:.4! 0:U2==04! 8F.! -2! :16G2=0K2! /A0! U26G280! 0GB-08F0! A:2!
81GB6.//01:.!3.--2! -0W.62! 80681-2>01:.!3.0! B6131==04! F2! 0:31==1! -2!"16=.!2!

.UU.==0!=.62B.A=080!288.6=2=0!^IE_!Q/0!./8-A3.4!3A:VA.4!-1!2-%-42!30!G.3080:2-.!
803.6.!

0:3A/=602-G.:=.4! 0:!B26=081-26.!./8-A3.:31! -2!81:U0?A62W0-0=Y!3.0! 81/033.==0!
G.3080:2-0!K.?.=2-0!^Ia_C!!
'! 860=.60! /1B62! 0:30K03A2=0! :1:! /1:1! :.8.//2602G.:=.! 2-=.6:2=0K04! G2!
B1//1:1! K.:06.! A=0-0>>2=0! 81:?0A:=2G.:=.C! "1/Z! R! 2KK.:A=1! VA2:31! /0! R!
=62==2=1! 30! 8-2//0U0826.! A:2! -1>01:.! 81:=61! -2! 82-K0>0.! G2/8F0-.4! B60K2! 30!
B61B60.=Y! 8A62=0K.! .! 2BB-082=2! :.0! 82/0! 30! 2-1B.802! :2=A62-.! .! :1:!
B2=1-1?082+! ./8-A3.:314! 32! A:! -2=14! -2! B6./.:>2! 30! A:2! G2-2==02!

B262G.=61! 3.--2! 3./=0:2>01:.T! R! /=2=2! 81:/03.62=2! A:! 81/G.=081! ^II_]! 0-!
81GW0:2=1! 3.0! G.3. 2-811-!
3.:2=A62=1!2-!LPg4!F2!81:31==1!B.6[!23!A:!60/A-=2=1!1BB1/=14!:.?2:31!-2!
VA2-0U082! 30! 81/G.=081! 0:! VA2:=1! e9&(2(/-%-.# ).:(# %=(/-(# 9&.9&"(-D#
)4&%-"=(# .# 9&.7"*%--")8(f! ^IL_! Q.! 3A:VA.! 8-2//0U082=1! 0:! W2/.! 2-! 6.VA0/0=1!
3.--2!UA:>01:.TC!!
):! 82/1! B26=081-26G.:=.! 81GB-.//1! .! 30W2==A=1! R! VA.--1! 3.--2!
8-2//0U082>01:.! 3.--2! K0=2G0:2! "4! 60/B.==1! 2--2! VA2-.! -2! "16=.4! 31B1! 2K.6!

30! /B.==2:>2!3.--.! -.?0/-2>01:0! 0:=.6:.4! 0:! 2//.:>2!30! 26G1:0>>2>01:.4! -2!
3.80/01:.! 0:.6.:=.! 2-! ?6231! 30! =A=.-2! 3.--2! /2-A=.! 32! 2//08A626.! 20!
81:/AG2=160C! ;2! K2-A=2>01:.! 2:36Y! 3A:VA.! .UU.==A2=2! 32--.! 2A=160=Y!
:2>01:2-0!82/1!B.6!82/14!/A--2!W2/.!3.--.!B61B60.=Y!U26G281-1?08F.!30!1?:0!
/0:?1-1! B6.B262=1! K0=2G0:081! ^IS_C! %A==2K024! BA6! :1:! 60/1-K.:31! 0:! K02!
3.U0:0=0K2! -2! VA./=01:.! 3.--2! :2=A62! 3.--2! K0=2G0:2! "4! -2! "16=.! U16:0/8.!

VA2-0U082>01:.+! 0660-.K2:=.! -2! 8-2//0U082>01:.! 3.0!
B6.B262=0!K0=2G0:080!30B.:3.6.WW.4!0:!-0:.2!30!B60:80B014!32-!-161!31/2??01!
^IJ_!Q30/=0:?A.:31/0!=62!31/0!G0:0G.!.!31/0!U16=0T!^LP_C!!
<618.3.:31!23!A:2! /8F.G2=0>>2>01:.!30!G2//0G24! -2!VA2-0U082>01:.! 30! A:!
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B6131==1!81G.!81/G.=081!60/A-=2!B0A==1/=1!80681/=2:>02=2!.3!0:!B26=081-26.+!
HT!&.8.//0K2!60/B.==1!2!VA.--2!30!U26G281C!'-!7%=.&#K.6/1!-2!8-2//0U082>01:.!30!

UA:>01:.!U16:0=2!32--2!"16=.!QKC!0:U62!:C!ET4!/02!32--2!80681/=2:>2!8F.!:.-!82/1!
A:! B6131==1! 608232! /1==1! .:=62GW.! -.! 288.>01:04! 23! .//1! /0! 2BB-082! -2!
30/80B-0:2!3.0!G.3080:2-0!^LH_C!%2-.!
?0A60/B6A3.:>02-.4!R!162!2881-=1!2:8F.!2!-0K.--1!:16G2=0K1+!KC!,6=C!O4!81GG2!
O4!*6C!OPPHXSEC#
OT!&0G.//2!2--2! K2-A=2>01:.! 82/1!B.6! 82/1!3.-!?0A308.!:2>01:2-.! ^LO_4! 81:!
60?A2631!2--.!B61B60.=Y!30!802/8A:!B6131==14!VA2-0!/1:1!/=2=.!288.6=2=.!:.--1!
/=2=1! 2==A2-.! 3.--.! 81:1/8.:>.! /80.:=0U08F.! ^LE_+! 32--2! ?0A60/B6A3.:>2! 0:!
G2=.602! 30! U26G280! /0!GA=A2! 0-! B60:80B01! B.6! 8A0! 306.==0K2! OPPHXSE! :1:! /0!
2BB-082!2!B6131==0!-.!8A0!B61B60.=Y!8A62=0K.!:1:!/02:1!/=2=.!/80.:=0U082G.:=.!
30G1/=62=.!^L\_C!

.:314!
3A:VA.4! 8F.! 0! 81/G.=080! B1//2:1! B613A66.! =2-A:04! -0G0=2=0! .UU.==0!

UA:>01:0!G.=2W1-08F.! ^La_T+! /.81:31! VA./=2! -.==A62! -2! "@"M! /.GW62! K1-.6!

-2! 30/=0:>01:.! =62! ?-0! .UU.==0! 8F.!G130U082:1! 0-! UA:>01:2G.:=1! 3.-! 816B1! .!
!

\T! &081/=6A0=2! 0:=.6B6.=2:31! 0:! G131! ./=.:/0K1! 0-! 860=.601! 3.--2!
B6./.:=2>01:.4! .//.:31! /AUU080.:=.! 8F.! A:! B6131==1! /02! e2WW2/=2:>2!
/1G0?-02:=.f!^LL_!23!A:!U26G281!B.6!./8-A3.6.!-2!VA2-0U082!30!81/G.=0814!2!

R!
30!0:8-A3.6.!:.--2!3.U0:0>01:.!30!G.3080:2-.!/02!0!B6131==0!81:!K.60!.!B61B60!
.UU.==0! =.62B.A=0804! /02! VA.--0! 8F.4! 32=2! -2! -161! B6./.:=2>01:.4! 86.2:1! :.0!
81:/AG2=160! -2! -.?0==0G2! 2/B.==2=0K2! 30! B61B60.=Y! 8A62=0K.! ^LS_C! %A==2K024!

./=.:/0K24! K.:?1:1! 2BB1/=0! 3A.! 8166.==0K0+! 8F.! -2! B6./.:=2>01:.! U28802!
0:/16?.6.!:.-! 81:/AG2=16.! -2! 8.6=.>>2! QW.:8Fb! 0GB-080=2T! 8F.! /0! =62==0!30!
A:! U26G281! ^LJ_! Q:.0! 82/0! 30! K2?F.>>2! .! 30! 0:8.6=.>>2! /0! 6081:1/8.6Y!

F.!
B.68.B0/8.!0-!G.//2??01C!!
aT!"262==.60>>2=24! 2BB-082:31! 0-! B262G.=61!3.--1! /81B14! B6.K2-.:=.G.:=.!
0:=16:1!2-!81:8.==1!30!B61B60.=Y!8A62=0K.!.4! 0:!A-=0G2!2:2-0/04!30!G2-2==02C!
;.!30/80B-0:.!30!U262G80!.!81/G.=0804!0:U2==04!BA6!B.6/.?A.:31!0-!G.3./0G1!
1W0.==0K1!30!=A=.-2!3.--2!/2-A=.!BAWW-0824!2BB6132:1!2!:16G2=0K.!30UU.6.:=04!
2! /.81:32! 8F.! /02! 32=1! 60/81:=626.! -2! B6./.:>2! 30! B61B60.=Y! 031:..! 2!
81GW2==.6.!A:2!B2=1-1?02C!%A==2K02!2--1!/=2=1!2==A2-.4!-2!"@"M!F2!:.?2=1!

0! G2-2==02! ^SP_! Q=2:=1! G.:1!
?0A603082T! -2! VA2-.! 3.K.! 3A:VA.! .//.6.! 0:=./2! :.--.! 288.>01:0! B0`!
81GA:.G.:=.!2GG.//.!0:!W2/.!2--.!81:1/8.:>.!/80.:=0U08F.!^SH_C!!
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M/0/=.! B10! A:! 2-=61! 2/B.==1! 3.-! =A==1! B.8A-026.! :.--2! 30/80B-0:2! 3.0!
81/G.=0804! 30! 8A0! /0! R! U2==1! 8.::1! :.-! B262?62U1! B6.8.3.:=.C! ;2!
81:/03.62>01:.! 3.--2! :2=A62! .//.:>02-G.:=.! 1G1?.:.2! 3.-! 60/8F01!
3.60K2:=.! 32! A:! 81/G.=081! K0>02=14! -2! VA2-.! :1:! /AW0/8.! K2602>01:0!
/0?:0U082=0K.! 2! /.81:32! 3.0! 3./=0:2=260! ^SO_! U2! .G.6?.6.! A:2! 82=.?1602!
A:0=2602!30!81:/AG2=16.!30!81/G.=080!8F.!81:/.:=.4! 0:!=.6G0:0!6.?1-2=1604!
30!2BB61:=26.!A:2!30/80B-0:2!A:0=2602!.!:1:!30UU.6.:>02=2C!!

162>01:.4! B.6! -2! B60G2! K1-=24! 3.--2! U0?A62! 3.-! 81:/AG2=16.! G.301!
Q/A--2!81:/03.62>01:.!8F.! 0-!81:/AG2=16.!30!81/G.=080!:1:!GA=2! 0-!B61B601!
/=2=A=1!?0A603081!2!/.81:32!3.--2!U2/802!30!.=Y!1!3.0!B6131==0!8A0!/0!2KK080:24!
G2!60G2:.!e:16G2-G.:=.!0:U16G2=1!.!62?01:.K1-G.:=.!2KK.3A=1fT!^SE_C!
!
!
1LD$!$J-IB*,)J)$7"0.%0*'/%L$
$
;2! 3.U0:0>01:.! /1B62! 60B16=2=2! 0:30K03A2! 3.0! B262G.=60! ?.:.62-0! B.6!
30/=0:?A.6.! 0! 81/G.=080! 320! U26G280! Q.! 32?-0! 2-=60! B6131==0TC! %A==2K02! ./0/=.!
A:2!>1:2!?60?02!30!81/G.=080!81/033.==0!30!A-=0G2!?.:.62>01:.!Q8262==.60>>2=0!
32!A:!.-.K2=1!?6231!30!=.8:080=YT!8F.4!1==.:.:31!A:!60/A-=2=1!0:=.6G.301!=62!
./=.=082! .! =.62B024! B1:?1:1! A:! A-=.6016.! B61W-.G2! VA2-0U082=1601! Q9&.!4"-#
7&./-"F&(.$^S\_C!
M//.:31! 0-! 60/A-=2=1! 30! 608.68F.! /A! :2:1=.8:1-1?0.! ^Sa_4! 8.--A-.! /=2G0:2-04!
16G1:0! .! *$,4! .//0! 81/=0=A0/81:1! B6131==0! e2==0K0f4! 8F.4! BA6! .//.:31!
3./=0:2=0! 2--.! B26=0! /AB.6U0802-0! 3.-! 816B14! 0:3A81:1!A:2! 60/B1/=2!W01-1?082!

3./=0:2>01:.!/AB.6U0802-.C!
':! 2//.:>2! 30! K.60U08F.! 2GG0:0/=62=0K.! /A--2! -161! /08A6.>>2! Q2! W6.K.! G2!
/1B62==A==1! 2! -A:?1! =.6G0:.T! .! 30! 60/81:=60! /80.:=0U080! /A--2! -161! .UU0828024!

B60G1! U62! =A==0! /.! .//0! G2:=.:?2:1! -2! -161! :2=A62! 81/G.=082! .! /.! -2!
/08A6.>>2!3.-!81:/AG2=16.!:1:!/02!G2??016G.:=.!?262:=0=2!608166.:31!2--2!
VA2-0U082>01:.! 30! G.3080:2-0! Q60/.6K2:31:.! -2! K.:30=24! 81G.! 0GG.302=2!

!
'-! -.?0/-2=16.! 81GA:0=26014! BA6! 81:/2B.K1-.! 3.-! B61W-.G2! ^SS_! Q8F.!
81/=0=A0/8.! 0-! B60:80B2-.! 1??.==1! 3.-! 30W2==0=1! ?0A603081! /A0! 81/G.=080T! F2!
/8.-=1! 30! :1:! 86.26.4! 81G.! 0:! 6.2-=Y! 32! B0`! B26=0! /A??.60=14! A:! -(&-"4:#
,(/42# .?2=1!8F.!0!B6131==0!
60823.:=0!:.--2!8C3C!>1:2!?60?02!3.WW2:1!30/B166.!30!A:!B26=081-26.!/=2=A=1!
?0A6030814! 3.-.?2:31! 0! =60WA:2-0! 2! 60/1-K.6.! 82/1! B.6! 82/1! 0! 81:U-0==0! 30!

.?A0=24!B.6!0!B6131==0!8F.!81:=.:?2:1!:2:1G2=.602-04!B.6!0!
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VA2-0! 3.K.! .//.6.! e2//08A62=1!A:! -0K.--1! .-.K2=1!30! B61=.>01:.!3.--2! /2-A=.!
AG2:2f! 26=C! HI! &.?CT! .! :1=0U082=0! 2--2! "1GG0//01:.! .-.==61:082G.:=.! 0!
3.==2?-0! /A?-0! /=.//0! Q03.:=0U082>01:.! .! 81:30>01:0! 30! ./B1/0>01:.+! 26=C! Ha4!
-.==!U4!0T!.!00TTC!
M/.GB01!B26230?G2=081!3.--.!860=080=Y!30!8A0!/1B62!/1:1!0!B6131==0!2:=06A?F.4!
/.?G.:=1! B.62-=61! .81:1G082G.:=.! 60-.K2:=0//0G14! 81:! A:2! B613A>01:.!
8F.!62331BB02!1?:0!2::1!^JP_C!!
*AWW02!R4!0:!B60G1!-A1?14!-2!-161!.UU0828024!/A!8A0!:1:!K0!R!B0.:2!81:816302!
/80.:=0U0824!.!8F.!81GA:VA.!:1:!BA[!.//.6.!8F.!=.GB162:.2!^JH_]!3AWW02!R!

81GB1/0>01:04!:1:!R!U280-G.:=.!K.60U082W0-.!/1B62==A==1!2!-A:?1!=.6G0:.C!
*2-! BA:=1! 30! K0/=2! ?0A603081! 0-! B61W-.G2! /0! =623A8.! :.--2! 30UU081-=Y! 3.--2!
B61K2! 3.-! :.//1! 82A/2-.! ^JO_! Q=62! 32::1! .! 81GB1/0>01:.T! 81/Z! 81G.!
2KK.:A=1! :.--2! K08.:32! 3.?-0! 28030! 2-U2! 0361?.:2=0! 30! 8A0! /0! R! 2BBA62=2! -2!
=1//080=Y!/1-1!31B1!0-!-161!G2//08801!0GB0.?1!/A-!G.682=1!^JE_C!!
!
!
5L$?*$,*J')JU*$+)$,A,*(E$$
$
5LDL$!'V-CBEG)-')$MASS()J),EC)*#$
!

B.6G.==.! 30! =6288026.! 81:! B6.80/01:.! -.! 811630:2=.! 30! 60U.60G.:=1!
.:>02-.! /.?A0=1! 320! ?0A3080! 81GA:0=260! ^J\_C! %2-.!

81:/03.62>01:.!:1:!./0G.!=A==2K02!32-!=.:=2=0K1!30!=6266.!A?A2-G.:=.!2-8A:0!
/BA:=0! 6081/=6A==0K0C! 52! /1==1-0:.2=14! 0:1-=6.4! 8F.! /.! B.6! A:! K.6/1! 0-! B02:1!
3.--2! B61G1>01:.! 0:! /.:/1! /=6.==1! R! -0G0=2:1! 2! 0/1-2=.! B61:A:8.! /A!
G.//2??0! 0:?2::.K1-04! -2! 30G.:/01:.! B0`! ?.:.62-.! 3.--2! 60-.K2:>2! ./=.6:2!
3.--.! VA2-0=Y! 2==60WA0=.! 23!A:!B6131==1! Q80681-2>01:.!3.--.! 0:U16G2>01:0! /A!
A:!3.=.6G0:2=1!B6131==1T! /0! 81GB1:.! 0:K.8.!30!:AG.61/0!B61:A:802G.:=0!
/02!3.--2!?0A60/B6A3.:>2!B62=082!8F.!30!VA.--2!28823.G082!/A--.! =.G2=08F.4!

0:!G2=.602! 30! .=08F.==.! .! 3080=A6.C! ,-8A:.! 82/.! 81/G.=08F.4! 0:U2==04! F2::1!
231==2=1!A:2!-0:.2!BAWW-080=2602!2??6.//0K2!8F.4!6.8-2G0>>2:31!81:!.:U2/0!0!
W.:.U080! U0/01-1?080! 3.60K2:=0! 320! -161! B6131==04! B16=.6.WW.! 0! B6131==0! 0:!
30/816/1!2--2!8-2//0U082>01:.!81G.!U26G281C!!
':! MA61B2! 0-! VA2361! :16G2=0K1! 30! 60U.60G.:=1! /1==1! 0-! B61U0-1! 3.--2!
6.?1-2>01:.! BAWW-080=2602! R! 81/=0=A0=1! 32--.! *'&! LIXLIS! .! S\X\aP4! 8F.! /0!
B1:?1:1! 0:! A:! 62BB16=1! 30! 6.?1-.! /B.802-0X6.?1-.! ?.:.62-0! ^Ja_]! /1==1! 0-!

60U.60G.:=1! /1:1! 0-! OS! .! 0-! EP! 3.-! %62==2=14! 0-! 8A0! 62BB16=1! R! 0:K.8.!
?1K.6:2=1!32-!B60:80B01!30!B61B16>01:2-0=Y!^JI_C!!
$.-! B61:A:8026/0! /A--2! 3.8.==0K0=Y! 30! A:! G.//2??014! 3A:VA.4! -2! "16=.! :.!
K2-A=2! 0-! ?6231! 30! 0:?2::.K1-.>>2! 2:8F.! 2--2! -A8.! 3.-! B60:80B01! 30!
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B61B16>01:2-0=Y!=62!G.>>1!.!U0:.!231==2=1!1//02!=62!-2!-0W.6=Y!30!80681-2>01:.!
3.--.!G.680!Q:.--2!/A2!3.8-0:2>01:.!/B.80U082!30!30K0.=1!30!G0/A6.!81:!.UU.==1!
.VA0K2-.:=.! 2! 6./=60>01:0! VA2:=0=2=0K.! 3.--.! 0GB16=2>01:0! ^JL_T! .! -2! =A=.-2!
3.--2! /2-A=.! ^JS_! Q/.?:2=2G.:=.! KC! 26=C! I4! :C! E! *06C! LIXLIS4! 162! 26=C! OP!
81GG2!H!&.?C!HOOJXOPPJ!^JJ_TC!!
$.-!3%*%/)"/,# -(2-! =62! 0! 3A.!B60:80B04! B0.:2! ./B2:/01:.! K0.:.! 6081:1/80A=2!

Q8.:/A62:31!-2!-.??.!30!A:1!D=2=1!8F.!K0.=2K2T!-2!BAWW-080=Y!30!A:!B6131==1!
81/G.=081! 8F.! :1:! 81:=.:.K2! 2-8A:.! 3.--.! /1/=2:>.! ?0A3082=.! 32--2!

BAWW-080=Y! /=.//2! ^HPP_]! U16GA-2:31! 0GB-080=2G.:=.! 0-! B60:80B01! 3.--2!

/2-A=.C!!
51-.:31!=6266.!A:2!B60G2!81:8-A/01:.!30!G2//0G24!/0!BA[!1//.6K26.!8F.! 0-!
B.6816/1! 26?1G.:=2=0K1! 3.--.! 3.80/01:0! 3.--2! 816=.! R! 0GB1/=2=1! 0:! =.6G0:0!

BAWW-080=Y!30!U26G280+!/.!0:!.:=62GW0!0!82/04!0:U2==04!-2!"16=.!60G2:.!2:8162=2!
2! 82:1:0! .6G.:.A=080! ?0Y! A=0-0>>2=04! 0:30K03A2W0-0! :.-! B60:80B01! 3.--2! -0W.62!
80681-2>01:.!3.--.!G.6804!:.--.!/A.!B1//0W0-0!6./=60>01:0!0:!:1G.!30!./0?.:>.!
30! 0:=.6.//.!BAWW-081!.!:.-!B60:80B01!30!B61B16>01:2-0=Y4! -2!30UU.6.:>2!=62! 0!

K.:?1:1!B1/=0! 0!3A.!.:A:802=0!3.?-0!26=081-0!OS!.!EPC!$.-!82/1!3.0!U26G2804!
0:U2==04! -2! 81:/03.62>01:.! 3.--2! -161! 0:=60:/.82! B.6081-1/0=Y! F2! B16=2=1! -2!
"16=.! 2! B60K0-.?026.! -2! =A=.-2! 3.--2! /2-A=.! 3.0! 81:/AG2=160! 2! /82B0=1! 3.--2!
-0W.6=Y!30!80681-2>01:.!^HPH_!/8.?-0.:31!30!./=.:3.6.!-2!:1>01:.!30!U26G281!

=.62B.A=080! QeA:!B6131==1!62881G2:32=1!.!3./860==1!81G.!2K.:=.!B61B60.=Y!

2-8A:! .UU.==1! =.62B.A=081! 288.6=2=1! 2--2! -A8.! 3.--.! 2==A2-0! 81:1/8.:>.!
/80.:=0U08F.f! ^HPO_TC! $.-! 82/1! 3.0! 81/G.=0804! 2-! 81:=626014! -2! "16=.! 30!

30/862/02! .K03.:=.! =62! )*%":!
3.:=0U60801! 32! B26=.! 3.-! 81:/AG2=16.! .62! /=2=1! 0:! B26=.! 0:31==1! 32--2!
6.8-2G0>>2=2! B6./.:>2! 30! /1/=2:>.! 0:! 6.2-=Y! :1:! 81:=.:A=.T4! B6.K2-.:31!
3A:VA.!0-!B60:80B01!3.--2!-0W.62!80681-2>01:.!3.--.!G.680C!!
$
$
5L0$&SS()TU)$)'V-CBE,)W)/$*,)JU*,,*N$+)J),AC*$*$+*'-B)'EG)-')$$
$$
@62:3.! 60-.K2:>2! K0.:.! 6081:

VA2-0=2=0K2T4!B1:.:31!2!826081!3.-!B613A==16.!/.K.60!1WW-0?F0!0:U16G2=0K04!30!
.=08F.==2=A62! .! =62/B26.:>2! :1:8Fb! 30! B26>02-.! B6.3.=.6G0:2>01:.! 3.-!
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81:=.:A=1! 3.-! 81:=62==1! Q3.==2?-02=.! 0:3082>01:0! /A! 32=2! 30! /823.:>24!
60:=628802W0-0=Y!3.-!B6131==1!.!3.-!B613A==16.4!.UU.==0!0:3./03.62=0TC!!
"1:/03.62=2! -2! W2//2! B.68.>01:.! 3.-! 60/8F01! 32! B26=.! 3.0! 81:/AG2=1604! 0-!

0.:.!81:/03.62=1!A:1!3.?-0!YGW0=0!
30!0:=.6K.:=1!32!/K0-ABB26.C!!
*2-! BA:=1! 30! K0/=2! UA:>01:2-.4! ?-0! 1WW-0?F0! 30! 0:U16G2>01:.! :1:! /1:1!

0:U16G2=0K24!G2! 2:8F.! B.6! K0:81-26.! :.-!G131!B0`! 3.==2?-02=1!B1//0W0-.! 0-!
B613A==16.!?0288Fb!0-!81:=62==1!0:!./2G.!F2!23!1??.==1!A:!W.:.!./0/=.:=.4!
G2!/A--.!8A0!VA2-0=Y!:1:!/0!BA[!.UU.==A26.!A:!60/81:=61!0GG.302=1C!;2!:1:!
K.60U082W0-0=Y! 8F.! -.! 8262==.60/=08F.! 2//.60=.! 81660/B1:32:1! 2! VA.--.!
.UU.==0K2G.:=.! B6./.:=0! :.-! B6131==1! Q0:! 1630:.! /02! 2--2! 81GB1/0>01:.! 8F.!
2?-0! .UU.==0+! 0:! VA./=1! /.:/1! /0! 60:K0.:.! 81B01/2! ?0A60/B6A3.:>2! /A-! 8C3C!

0"7-"/, 1/-"AG&"/;*(#)&(%:2

A:2!/U2/2=A62!=62!VA2:=1!B61G.//1!.!VA2:=1!28VA0/=2=1!Q1//02!=62!1??.==1!
3.--2! B6.K0/01:.! .! 1??.==1! 3.--2! B6./=2>01:.TC! ;2! &%-".# 3.?-0! 1WW-0?F0!
0:U16G2=0K04! 3A:VA.4! R! 2:8F.! 30! U16:06.! A:2! B6.80/2! 3.=.6G0:2>01:.!

BA:=A2-.!0-!B613A==16.4!.!603A66.!0-!B0`!B1//0W0-.!0-!G26?0:.!B.6!/1==626/0!2--2!
6./B1:/2W0-0=Y! B.6! 0:23.GB0G.:=1! :.-! 82/1! 30! B6131==1! G2:82:=.! 3.--.!

2//0G0-2W0-.! 2--.! B61W-.G2=08F.! B1/=.! 2--.! B6.K0/01:0! 8F.! 0-! 81308.! 3.3082!
2--.! 0B1=./0! 30! W.:.! :1:! .62! 2:8162! ./0/=.:=.4! 1! 2--2! 30/80B-0:2!

!

60B61B1:.:31! 0!G.3./0G0!3AWW0! 6081/=6A==0K0! 8F.!F2::1!2?0=2=1! -2!31==60:2!
/A--2! 30/=0:>01:.! =62! 6.?1-.! 30! 81GB16=2G.:=1! .! 6.?1-.! 30! K2-030=Y! Q81:!
B26=081-26.!60?A2631!2--.!K08.:3.!3.0!G.682=0!U0:2:>0260TC!!

=./=1! 0:=.?62-.! .! 60B16=26.! -.! 0:3082>01:0! 2WW6.K02=.! Q3.61?2! 81:/.:=0=2! 0:!
62?01:.! 3.--2! -0W.62! 80681-2>01:.! 3.--.! G.680T! ^HPa_C! '-! =.G2! 3.--2!
81GB2=0W0-0=Y! 3.--2! /.GB-0U082>01:.! :.--2! B6./.:=2>01:.! 3.--.! 2KK.6=.:>.!
1WW-0?2=160.!81:!-.!./0?.:>.!81::.//.!2--2!=A=.-2!3.--2!/2-A=.!R!/=2=1!60/1-=1!
32--2! "16=.! 2UU.6G2:31! 8F.! 81:/03.62>01:0! 30! :2=A62! .//.:>02-G.:=.!
.81:1G082! :1:! /1:1! /AUU080.:=0! B.6! 81:U0?A626.! A:! 82/1! 30! h0GB1//0W0-0=Y!

1WW-0?2=160.! /A0! 6.80B0.:=0! .! ?-0! 0GW2--2??0! 3.0! B6131==0! 81/G.=080! ^HPI_! Q0-!
B613A==16.4! 2--1! /81B1! 30! 6.:3.6.! B0`! U280-.! -2! 80681-2>01:.! 3.-! B6131==1!
:.--2! "1GA:0=Y4! 2K.K2! U16GA-2=1! -.! 2KK.6=.:>.! 0:! :1K.! -0:?A.! .! B.6! =2-.!
62?01:.! -.! 2K.K2! U2==.! U0?A626.! 0:! A:! U1?-01! 2--.?2=1T! ^HPL_C! '-! B61W-.G2!

14!
2:8F.! 81:! VA.--1! 3.--2! -0:?A2! /A! 8A0! BA6=61BB14! :.?-0! 60/=6.==0! -0G0=0! 30!



<62=08F.!81GG.6802-0!.!=A=.-2!3.0!81:/AG2=160!
 

H\I!
 

VA./=1!-2K1614!:1:!/0!BA[!0:3A?026.!^HPS_C!!
!
!
"*TA*/$?*$*,)JU*,,*$*$)$BECJU)$!
$
;.!B61:A:8.! 0:!G2=.602!30!.=08F.==2=A62!F2::1!2KA=1!A:!.81!G1-=1!2GB024!
/02! 0:! VA2:=1! 82/0! 2//A6=0! 2

/A88.//0K2G.:=.! 2:8F.! 0:! 2-=60! YGW0=0C! ,:8F.! 0:! VA./=1! 82/1! 0! B6131==0!
G2??016G.:=.! B61W-.G2=080! /1:1! VA.--0! 3.&!(&*"/(4! 20! VA2-0! K.:?1:1!
2==60WA0=.! B61B60.=Y! =2-0! 32! 81:U1:3.6.! 0-! 81:/AG2=16.! /A--2! :2=A62C! '-!

3.--2!3080=A62!VA2-.!860=.601!B.6!3.=.6G0:26.! -2!VA2-0U082>01:.!3.-!B6131==1!
81G.! U26G281! B.6! B6./.:=2>01:.C! cA./=1! 2BB618801! 0:=.6B6.=2=0K14!
160.:=2=1!23!2==60WA06.!A:!6A1-1!3.80/0K1!2--2!B.68.>01:.!3.-!81:/AG2=16.!.!

VA.--1!/A!8A0!/0!81:8.:=62!-2!G2??016!B26=.!3.--.!B61:A:8.!?0A60/B6A3.:>02-0!
^HPJ_C!!
"1/Z! VA2:31! -2! "16=.! F2! 31KA=1! /=2W0-06.! /.! -2! 3080=A62!
e3.6G2=1-1?082G.:=.! =./=2=1f! 2==60WA0/82! 23! A:! 81/G.=081! 8262==.60/=08F.!
8F.! :1:! B1//0.3.! =2:=1! 32! 31K.6! .//.6.! 60=062=1! 32-! G.682=1! ^HHP_4! F2!
60=.:A=1! 8F.! 0-! 60U.60G.:=1! :1:! .K18F0! :.-! e81:/AG2=16.! :16G2-G.:=.!
0:U16G2=1!.!62?01:.K1-G.:=.!2KK.3A=1f!2-=61!8F.!-2!/.GB-08.!K.60U082!3.?-0!
.UU.==0!3.-!B6131==1!/A--2!B.--.C!,:8F.!0:!VA./=1!81:=./=14!3A:VA.4!.G.6?.!
8F.!:.-!3%*%/)"/,#-(2-!=62!0!K2-160!0:!?0181!2-!B60:80B01!30!-0W.62!80681-2>01:.!
3.--.! G.6804! /2-K1! 8F.! :1:! /0! 6.2-0>>0! A:! 2==.:=2=1! 2--2! /2-A=.4! K0.:.!
2==60WA0=2! B6.G0:.:>2! Q.! -.! .K.:=A2-0! G0/A6.! 6.B6.//0K.! :.! K.:?1:1!
81:/03.62=.!A:2!K01-2>01:.T!^HHH_C!

*"7-"/,

0:! .6616.! 0-! 81:/AG2=16.! 2==60WA.:31! R! 81:U16G.! 2?-0! 26==C! OS! .! EP! 3.-!
%62==2=1!"M!QK.88F0!EP!.!EI4!81/Z!81G.!G.:>01:2=0!:.-!B61:A:802G.:=1T!/.4!
:.--.!80681/=2:>.!3.-!82/1!30!/B.80.4!A:!81:/AG2=16.!G.3014!/02!0:31==1!0:!
.6616.!32!3.==2!3.:1G0:2>01:.! 60=.:.:31!8F.! .//2!2==60WA0/82!2-!B6131==1!
8262==.60/=08F.! 8F.! :1:! B1//0.3.C! ,:8F.! 0:! VA./=14! =A==2K024! /0! 31K6Y!
K2-A=26.!82/1!B.6!82/14!60G.==.:31!2-!?0A30>01!30/86.>01:2-.!3.-!?0A308.!30!

!
"2/1!30K.6/14!0:K.8.4!VA.--1!3.--2!3.:1G0:2>01:.!'*"/"B4(!B.6!A:2!-0:.2!30!
81/G.=080C! ':! VA./=1! 82/1! -2! B1//0W0-0=Y! 30! A:! .UU.==1! 0:?2::.K1-.! 8F.!

.UU.==0! =.62B.A=080! Q2:8F.! /.! K.:3A=0! /1-1! :.--.! B61UAG.60.! .! ?62:30!
G2?2>>0:0T! ^HHE_4! 60/0.3.! :1:! =2:=1! :.-! G.//2??01! BAWW-080=2601! VA2:=1!
:.--2! 3.:1G0:2>01:.! /=.//2! 3.-! G268F01C! ;2! "16=.! F2! :.?2=1! 8F.! -2!
81::1=2>01:.! 1/B.32-0.62! 3.-! =.6G0:.! B613A8.//.! A:! .UU.==1! =2-.! 32!

:! =.3./81! '*"/"B4(! /0?:0U082!
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80681-2>01:.!30!B6131==0!81:!-2!3.:1G0:2>01:.!'*"/"B4(!3.60K.6.WW.!3A:VA.!
B61B601!32--2!K01-2>01:.!3.-!B60:80B01!30!-0W.62!80681-2>01:.!3.--.!G.680C!
$
$
5L1$")JAC*GGE$*$MC)'J)M)-$+)$MC*JEAG)-'*/$(*$()'**$+)$,*'+*'GE$
$
'-! 32::1!B61K182=1!32!A:! 81/G.=081! Q2!B26=.!VA.--0! 3.60K2:=0! 32--.! 86.G.4!
=0B080! /1:1! BA6.! -.! 2--.6?0.! 3.--.! =0:=A6.! B.6! 82B.--0! ^HH\_T! K0.:.!

-0=Y! B.6! B6131==1!
30U.==1/1!^HHa_C!
i!?0Y!/=2=1!1//.6K2=1!81G.!VA.--1!3.0!81/G.=080!81/=0=A0/82!A:1!3.0!=.66.:0!

&(,4*%-"./!.!%!?4!")%-"./H!

62B030//0G2! 2:2-0/04! R! 0:30K03A26.! 3.--.! B1//0W0-0! =620.==160.! .K1-A=0K.! 3.--2!
G2=.602C!
;2!B61/B.==0K2!=0B082!3.--2!).2:(-")2#*%G!R!/=2=2!=6230>01:2-G.:=.!60G.302-.!
.!60B262=1602!0:!62?01:.!3.--2!6.BA=2=2!81:=.:A=2!60/8F01/0=Y!3.-!B6131==14!30!
8A0!/0!R!30/816/1!:.--.!B2?0:.!8F.!B6.8.31:1C!

?.:.62>01:.! /A--2! /2-A=.! 3.0! 81:/AG2=160! /.4! 32! A:2! B26=.4! G130U082! -2!
/=.//2! B.68.>01:.! ?0A603082! 30! VA./=0! B6131==0! 8F.! 30K.:?1:1! A:2!
Q/1==1T82=.?1602! 30! B6131=

B6.K.:>01:.!2K6.WW.!31KA=1!/K1-?.6/0!/A-!B02:1!3.--2!6.?1-2>01:.!BAWW-0824!
B1:.:31! A:! /0/=.G2! 30! 81:=61--0! .! 2A=160>>2>01:0! 8F.! B6.8.31:1!

/0/=.G2! 0:8.:=62=1! /A--2! 6./B1:/2W0-0=Y! 80K0-.! 81G.! 6.2>01:.! 2! B1/=.601604!
!

cA./=1! 2BB6188014! 0GB1/=2=1! /A-! B60:80B01! 30! B6.82A>01:.! ^HHI_4! :1:! R!

.-.:8F0! 8F.! 0:3082:1! -.! /1/=2:>.! 81:/.:=0=.! Q-0/=.! B1/0=0K.TC! ;2! B60G2!
306.==0K2!0:!G2=.6024!-2!LIXLIS4!B6.K.3.K2!/1-1!-.!-0/=.!:.?2=0K.!Q.K0=2:31!-2!
80681-2>01:.! ?0A603082! 30! 2-8A:0! 0:?6.30.:=0! .! B1:.:31! 3A:VA.! A:! -0G0=.!

/80.:>2! ?0A603082! K.6/1! -2! :.8.//0=Y! 30! B6.K.:06.! 0-! 32::1! F2! 0:31==1! 0-!
-.?0/-2=16.4! 3A:VA.4! 23! 0:/.606.! A:! 288A62=1! .! -A:?F0//0G1! .-.:81! 30!
/1/=2:>.! 81:/.:=0=.! Q-2! -0/=2! B1/0=0K2! K0.:.! B.6013082G.:=.! 2??016:2=2T4!
2BB61:=2:31! A:2! =A=.-2! B6.K.:=0K2! .3! 2GG0:0/=62=0K2! B.6! -2! /2-A=.! 3.0!

-!=A==1!
/08A60C!!
'-! B60:80B01! 30! B6.82A>01:.! 81/=0=A0/8.! 2:8F.! A:! 860=.601! 8A0! -2! "16=.!
0GB61:=2! -.! B61B60.! 3.80/01:0+! 23! ./.GB014! 0-! ?0Y! 6081632=1! B60G2=1! 3.--2!
-.?0/-2>01:.! /A0! G.3080:2-0! 60/B.==1! 2--2! -.?0/-2>01:.! B.60U.60824! 2UU.6G2=1!



<62=08F.!81GG.6802-0!.!=A=.-2!3.0!81:/AG2=160!
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32-!?0A308.!.A61B.14! 81/=0=A0/8.!2BB-082>01:.!B62=082!30! =2-.! 0GB1/=2>01:.!
0:=.6B6.=2=0K2!^HHL_C!
'-!=.:=2=0K1!30!6081:3A66.!-2!80681-2>01:.!3.0!81/G.=080!23!A:2!30G.:/01:.!30!
/08A6.>>2! Q32! 0:=.:3.6/0!81G.!/08A6.>>2!/2:0=26024!B0`!8F.!?0A603082! ^HHS_T!
=61K2! 0:U0:.! 2881?-0G.:=1! 2! -0K.--1! :16G2=0K1! Q26=C! HP! &.?CT! 81:! A:2!
30/B1/0>01:.! 3.3082=2! B6.80/2G.:=.! 2--2! e/08A6.>>2! 3.0! 81/G.=080fC! ':!
B2//2=1! :1:! K.:0K2:1! /B.80U082=.! VA2-0! 0:U16G2>01:0! -2! K2-A=2>01:.! 3.--2!
/08A6.>>2! 31K.//.! 81:=.:.6.4! 8F.! K.:?1:1! 0:K.8.! 162! 608F0./=.! 81G.!
.-.G.:=1!86A802-.!3.-!:A1K1!=./=1!Q,--!'!&.?1-2G.:=1TC!!
$.?-0! 2A/B080! 3.?-0! 1//.6K2=160! Q.! /0! :1=04! 30! ?62:! B26=.! 3.0! G.3080! 8F.!

0:=613A66.! -2! :1>01:.! 30! 81/G.8.A=081! ^HHJ_! Q32! 8A0! U26! 30/8.:3.6.! A:!
B26=081-26.! =62==2G.:=1! ?0A603081T! .! 0/=0=A06.! A:! /0/=.G2! 30! K0?0-2:>2!

80681-2>01:.!?0A603082!3!B6131==0!B.6081-1/0C!!

30/80B-0:2! 3.0! B61W-.G04! 0-! -.?0/-2=16.! .A61B.1! F2! /8.-=1! 30! 6.?1-26.! A:!
81:
0:3./03.62=1C! *0/80B-0:2:31! -.! 81:/.?A.:>.! 3.--.! 6.2>01:0! 2KK.6/.!
Q3.U0:.:31-.4!/02!VA2:=1!/1:1!U0/01-1?08F.! N26=C!O4!-.==C!1T!&.?CN!/02!VA2:31!
/1:1!?62K0! N26=C!O4! -.==C!BT!&.?CT! /0! 2--182! /A--2!B.6/1:2! 6./B1:/2W0-.!.! /A0!
30/=60WA=160! -2! ?./=01:.! 3.-! 60/8F01! 30! 81:/.?A.:>.! 32::1/.4! B6.K.3.:31!

2A=160=Y! 3.--1! D=2=1! G.GW61! 0:! 8A0! .//1! /0! R! K.60U082=1C! %2-.! /0/=.G2! 30!
81:=61--0!Q26==C!OH!.!OE!&.?CT!30!U2==1!6.2-0>>2!A:2!U16G2!30!81/G.=1K0?0-2:>2!
8F.! K0.:.! 81GB-.=2=2! 81:! -2! 8-2A/1-2!30! :1:! 81:U16G0=Y! Q26=C! Oa!&.?CT4! 0:!
K06=`!-.!2A=160=Y!81GB.=.:=0!B1//1:1!8F0.3.6.!2--2!B.6/1:2!6./B1:/2W0-.!30!
231==26.!=A==0!0!B61KK.30G.:=0!23.?A2=04!e0:8-A/.!-.!G0/A6.!8166.==0K.!K1-=.!2!
6.:3.6.!81:U16G.!0-!B6131==1!B6131==1!81/G.=0814!2!60=0626-1!32-!G.682=1!1!
2! 6.:3.6-1! 1??.==1! 30! 608F02G1! .:=61! A:! -0G0=.! 30! =.GB1! ./B6.//2G.:=.!
0:3082=14! 0:! B61B16>01:.! 2--2! :2=A62! 3.-! 60/8F014! VA2-162! 0-! B6131==1! :1:!
60/A-=0!81:U16G.!23!2:8F.!A:1!/1-1!3.0!/.?A.:=0!.-.G.:=0fC!

/0! B6./.:=2! .-2/=0814! :1:! 80681/860==1! 20! B61W-.G0! 2==A2-04! G2! 81:! A:2!
B61/B.==0K2!.!A:2!/=6A==A62!60K1-=.!2-!UA=A61C!
;2!62B030=Y!3.--.!GA=2>01:0!.!3.--2!608.682!8F0G082!0:!VA./=1!82GB14!0GB-082!
8F.!-2!-.?0/-2>01:.!/.==1602-.!/02!U-.//0W0-.4!0GB1/=2=2!/A!8-2A/1-.!.!1WW-0?F0!
?.:.62-0!8F.!/0!B1//2:1!232==26.!2-!GA=26.!3.-!81:=./=1C!
!
!
jjjjjjj!
$1=.+!
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^j_! '-! B6./.:=.! /2??01! R! /=2=1! B6.K.:=0K2G.:=.! /1==1B1/=1! 2! 6.U.62??01!
2:1:0G1! 2UU032=1! 23! A:! 81GB1:.:=.! 3.-! "1G0=2=1! 30! &.U.6..! /.81:31! 0-!
&.?1-2G.:=1!231==2=1!32!VA./=2!&0K0/=2C!
^H_!DA--2!80681/=2:>2!B.6!8A0!-2!86.2>01:.!30!A:!/0/=.G2!6.?1-2=1601!.UU0828.!
R!:1=.K1-G.:=.!0:U-A.:>2=2!32--2!B6../0/=.:=.!81GB6.:/01:.!8A-=A62-.!3.--.!
82=.?160.!30/80B-0:2=.! KC+! DC! ;C!k0:=.64!1#'*(%&"/,# "/# -8(# I.&(2-J# 0%G># 0"7(>#
%/!# $"/!4! "F082?14# OPPH4! /B.8C! OPJNHP]! KC! 2:8F.! 0-! :1=1! K1-AG.! 30! @C!
;2l1UU4!K.:(/>#I"&(>#%/!#L%/,(&.42#M8"/,2J#K8%-#'%-(,.&"(2#N(=(%*#13.4-#
-8(#$"/!4!"F082?14!HJJP4!aNI4!JNHH]!B.6!A:!2BB618801!GA-=030/80B-0:26.+!MC!
MC!DG0=F!.!*C!;C!9.30:4!'%-(,.&"(2#%/!#'./)(9-24!"2GW603?.4!HJSH4!OE]!.!&C!
"F.:4! mC! n2:/1:4! '%-(,.&")%**@# O"%2(!J# M8(# P/7*4(/)(# .7# Q/.G*(!,(#
R-&4)-4&(2#./#0%G#%/!#0(,%*#M8(.&@4!SS#'%*H#0H#N(=H#HHPE4!OPP\4!HH\JNaPC!!
'-!-2K161!B0`!/0?:0U082=0K1!0:!G2=.6024!8F.!F2!0:U-A.:>2=1!-.!60U-.//01:0!UA=A6.4!

?0A603082! R! VA.--1! 30! @C! o2p4! L@"/,# -.# 3(# 3(%4-"74*J# -8(# 7",8-# 7.&# 2%7(#
).2:(-")24!"1-AGWA/4!OPPa4!/B.8C!I!.!//?C!!

B16=2=1! 3.-! 82GW02G.:=1! 3.--2! B.68.>01:.! 8A-=A62-.! 3.--2! 6.-2>01:.! =62!

81:/AG.60/=2!/A!VA.--.!B.68.>01:0!QKC!@C!o2p4!L@"/,#-.#3(#3(%4-"*74*4!80=C4!HL!
.! //?CTC! %A==2K02! -2! 81:8.>01:.! /.81:31! 8A0! 0! 81/G.=080! 60U-.==.6.WW.61! -.!
2:/0.! /A--2! :2=A62-0=Y! .! 2A=.:=080=Y! 3.--2! 31::2! R! 16G20! /AB.62=2! 32--2!
/1801-1?02! G13.6:24! -2! VA2-.! 6081:1/8.! 0:K.8.! 20! 81/G.=080! U0:2-0=Y! B0`!
2GB0.4!:1:!/1-1!2WW.--06.!G2!2:8F.! /0GA-26.!?01K0:.>>2!.! /2-A=.]! 8U6C!*.!
@62>024! nC! 71A6-1A?F4! $%;"/,# T9># $%;"/,# U=(&# 6'.2:(-")># './24:(&#

0:# M8(# 2(<# .7# -8(# -8"/,2J# ,(/!(&# %/!#
)./24:9-"./#"/#V"2-.&")%*#+(&29()-"=(>!(.6l-.p4!HJJI4!aHH]!.!oC!<.0//4!V.9(#
"/#%#W%&J#M8(#$%;"/,#.7#1:(&")%E2#O(%4-@#'4*-4&(4!$.q!r16l4!9.=61B1-0=2:!
(11l/# .! 3.--2! B.68.>01:.! /1802-.! 3.0!
81/G.=080! 0:! ,G.6082C!

4!32--2!B6.0/=1602! 20!?016:0!:1/=604! R!3.3082=1! 0-! /2??01!30! D262F!MC!
D8F2UU.64! N(%!"/,# .4&# *"92J# M8(# V"2-.&@# .7# 0"92-");# N(,4*%-"./# "/# K(2-(&/#
R(%-2#.7#+.G(&4!IO!7113!*6A?!;CmC!HI4!OPPL]!2-=60!/BA:=0!/0!B1//1:1!-.??.6.!
0:!;C!,C!@61//G2:4!THRH#I..!#1/!#L&4,#N(,4*%-"./#P/#P-2#I"&2-#'(/-4&@#1/!#
O(@./!J# 1&-")*(J# I..!># L&4,2># 1/!# L&..!2J# 1# V"2-.&")%*# './2"!(&%-"./# U7#

L(7"/"-"./2#1/!#'%-(,.&"(2#P/#1:(&")%/#I..!#1/!#L&4,#0%G4!JE!"16:.--!;C!
&.KC! HPJH4! OPPS]! ,C! ;02:?4! oC! 9C! n26=G2:4! P-E2# U/*@# R;"/# L((9J# I!%#
N(,4*%-"./#U7#R;"/#'%&(#'.2:(-")2#'*%":24!S!"16:.--!mC!;C!s!<AWC!<1-tp!O\J4!
HJJJ]!<C!(C!nA==4!1!V"2-.&@#.7#X.=(&/:(/-#N(,4*%-"./#.7#1!4*-(&%-"./#%/!#
$"23&%/!"/,# .7# '.2:(-")24! 0:! '.2:(-")# N(,4*%-"./# P/# 1# '.:9(-"-"=(#
Y/="&./:(/-4!$.q!r16l4!OPPPTC!
VA2-.! G.3080:2! /1802-.! 3.=.6G0:2! A:! 2GB-02G.:=1! /0?:0U082=0K1! 3.0!
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B1=.:>02-0!3./=0:2=2604!0!VA2-04!:1:!B0`!/1-1!31::.4!/1:1!81/=0=A0=0!2:8F.!32!
W2GW0:0!.!A1G0:0C!!
^O_!*06.==0K2!LIXLISX"MM!3.-!"1:/0?-01!3.-!OL! -A?-01! HJLI4! 81:8.6:.:=.! 0-!
62KK080:2G.:=1! 3.--.! -.?0/-2>01:0! 3.?-0! D=2=0! 9.GW60! 6.-2=0K.! 20! B6131==0!
81/G.=080C!
^E_!&.?1-2G.:=1!Q"MT!:C!HOOEXOPPJ!3.-!<26-2G.:=1!.A61B.1!.!3.-!"1:/0?-01!
3.-!EP!:1K.GW6.!OPPJ4!/A0!B6131==0!81/G.=0804!0:!@)!;!E\O!3.-!OOCHOCOPPJ!
8F.!.:=6.6Y!0:!K0?16.!0-!L!-A?-01!OPHEC!!
^\_! ,C! ,-W16/N;-16.:/4! './24:(&# 0%G># '.:9(-"-"./# 0%G# %/!# -8(#
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+8%&:%)(4-")%*# :(!")"/(2# # %/# Y)8-(&/%)8# ?4:9"/,# 9&.)(22"./f4! 0:!
'.::./#$%&;(-#0%G#N(="(G4!HJJH4!SOHC!!
^\I_! 50.:.! 0:1-=6.! 2==60WA0=2! 2--.! 2A=160=Y! 2GG0:0/=62=0K.! :2>01:2-0! -2!

+!KC! 0:!
26?1G.:=1! ,C! ;AG0:1/14!'(&-"7")%C"./(# !"# B4%*"-D# !"# 9&.!.--"# (# -4-(*%# !(*#
)./24:%-.&(4!0:!Y4&H#(#!"&H#9&"=H4!OPPP4!/B.8C!EJC!

U26G280!KC!"@"M4!"NSEXJO!3.-!L!308.GW6.!HJJE4!+"(&&(*#(#%*-&"#)H#$"/"2-(&.#
!(**%#R%/"-D>0:!N"=H# "-H#!"&H#9433*H# ).:H>#HJJ\4!LOI]! 0:!?.:.62-.!8U6C!"@"M>#



<62=08F.!81GG.6802-0!.!=A=.-2!3.0!81:/AG2=160!
 

HaS!
 

HI! 2B60-.! HJJH4! "NIPNSJ4# $./-("*# (# R%:%//"4! 0:! N%))C4! HJJH4! Ha\L4! .! 0:!
L%**.C4! HJJE4! HE\4# 81:! :1=2! 30! mC! <C! D=168l4! L&."-# !(# *%# 98%&:%)"(#
Q81GG.:=2! 81:?0A:=2G.:=.! "NEIJXSS! .! "NIPXSJT]! MC! 920--1=N(1AK0.64! 0%#
).::(&)"%*"2%-"./# !(# *%# ="-%:"/(# 'J# *%# I&%/)(# "2.*5(4! 0:! N(=4(# !(# *%#
)./)4&&(/)(#(-#!(#*%#)./2.::%-"./>#HJJO4!HINHL]!"C!mC!(.664!'8&./"B4(#!(#
?4&"29&4!(/)(#!(# *%#'.4&#!(# ?42-")(#!(2#'.::4/%4-52#(4&.95(//(2H#0"3&(#

)"&)4*%-"./#!(2#:%&)8%/!"2(24!0:!W.4&/%*#!4#!&."-#"/-(&/%)"./%*>#HJJO4!\EP]!
(C! 72A62:4! 0%# '.4&# !(# ?42-")(# !(2# '.::4/%4-52# (-# *%# !57"/"-"./# !4#
:5!")%:(/-H#61#9&.9.2#!(2#%&&_-2#L(*%--&(#(-#$./-("*#!4#dc#:%&2#cggc>#(-#

T9?.8/#'.:9%/@#!4#ci#%=&"*#cggc`>#0:!X%C(--(#!4#+%*%"2>#HJJO4!'''4!!Ia\]!,C!
@62=2:04!0":"-"#%**%#=(/!"-%#!("#:(!")"/%*"#"/#7%&:%)"%4!0:!L"&H#).:H#2)%:3"#
"/-(&H>#HJJO4!ELE]! 0:!L%**.C>#HJJE!HEINHEL]!n2:8F.4!'&(%-"/,#-8(#P/-(&/%*#
$%&;(-# 7.&#+8%&:%)(4-")%*#$(!")"/(2f#1/#Y)8-(&/%)8# W4:9"/,#+&.)(22"./4!
0:!'.::./#$%&;(-#0%G#N(="(G4!HJJH4!/B.8C!SEIH!
^\L_!<.6!-2!3.U0:0>01:.!30!81/G.=081!2:=.6016.!2-!&.?1-2G.:=14!G2!K0?.:=0!-.!
B6.8.3.:=0!*06.==0K.! 0:! 762:802! KC+! mC! ;16.:>04! 0(2# 9&.!4"-2# ).2:(-"B4(2# 4/#
/.4=(%4# &(,":(# ?4&"!"B4(# !%/2# 4/# (29&"-# !(# 2()4&"-(# 2%/"-%"&(4! 0:! m8B! M4!
OPPH4!EaS]!5C!*.B23=ND.W2?4!0(#!&."-#(-#*%#3(%4-(#6d#(:(#9%&-"(T4!0:!+(-"-(2#
177")8(2# OPPP]! L]! ,C! ".62=0N@2A=F0.64! +&.!4"-2# ).2:(-"B4(2J# 4/(# (<",(/)(#
%))&4(#!(# -&%/29%&(/)(4! 0:! W)9#Y4! OPPI4!HLaL]!9C! (.-2:?.64!'.2:(-.*.,"(#
"/-(&/%-"./%*(J# %99&.)8(# ?4&"!"B4(4! 0:! N(=4(# !(# !&."-# 2%/"-%"&(# (-# 2.)"%*!
HJJE4!OLL]!'C!9.A:0.6N"1.A64!L%/2#*(#:./!(#7(4-&(#!(2#9&.!4"-2#!(#3(%4-F4!
0:!+&.9&"F-F#P/!42-&"(**(4!OPPS4!a\C!
^\S_! ;2! 30/B1/0>01:.! B61/.?A.! 81:!
=2//2=0K24!30!B6131==0!8F.!B1//1:1!81:/03.626/0!81/G.=080!Q.!8F.!3A:VA.!/0!
B1:.!60/B.==1!2-!81GG2!H4! 0:!A:!62BB16=1!30!?.:.6.!2!/B.80.T+!eP#9&.!.--"#
).2:(-")"# 9.22./.# ).:9&(/!(&(# )&(:(># (:4*2"./"># *.C"./"># ,(*# (# .*"# 9(&# *%#

9(**(>#:%2)8(&(#!"#3(**(CC%># 7./!.-"/-%# 6*"B4"!">#9%2-(># )"9&"(`># )"9&"%># -%*).#

*(CC%># 2%9./"#

!(.!.&%/-"># 9&.74:">#%)B4(#!%# -.(*(--%# (!#%)B4%#!"#'.*./"%>#9&(9%&%C"./"#

9(&# 3%,/"# (# !.))(# 62%*"># 2)8"4:(># .*"># ,(*`># 9&.!.--"# 9(&# *%# !(9"*%C"./(>#

*%#2-"&%-4&%#(#"*#7"22%,,".>#9&.!.--"#9(&#*%#:(22%#"/#9"(,%>#9&.!.--"#9(&#94*"&(#

"# )%9(**"# 6*.C"./"># 9.*=(&"># 28%:9..`># 9&.!.--"# 9(&# :%/-(/(&(# "# )%9(**"# "/#

*%))8(># 3&"**%/-"/(`># 9&.!.--"# 9(&# *%# &%2%-4&%# 6)&(:(># 2)8"4:(># *.C"./"`>#

9&.!.--"# 9(&# "*# -&4)).# (# *.# 2-&4)).># 9&.!.--"# !(2-"/%-"# %!# (22(&(# %99*")%-"#

-":%#

(2-(&/%>#9&.!.--"#2.*%&">#9&.!.--"#%4-.%33&./C%/-">#9&.!.--"#9(&#2)8"%&"&(#*%#

9(**(#(#9&.!.--"#%/-"&4,8([C#
^\J_! 9C! *.--2! "2/24! R4**(# !(7"/"C"./(# *(,"2*%-"=(# /(*# !"&"--.# 9&"=%-.H# I&%#
).!")(#(#/4.=(#*(,,"#)"="*"4!%160:14!OPP\4!/B.8C!EJSC!
^aP_!"@"M!"NHHOXSJC!



*'&'%%#!9M&",%#!%M"$#;#@',!
$C!H!N!OPHE!

HaJ!
 

^aH_! ):! B6131==1! R! eB6./.:=2=1! 81G.! 2K.:=.! B61B60.=Y! 8A62=0K.! 1!
B61U0-2==08F.f! 20! /.:/0! 3.--2! 306.==0K2! OPPHXSE! VA2:31! R! ./B6.//2G.:=.!
e3./860==1f!1!e62881G2:32=1f!81G.!=2-.4!.K.:=A2-G.:=.!=62G0=.!.=08F.==.4!
U1?-0.==0!0--A/=62=0K0!1!B6./.:=2>01:0!162-0!QKC4!0:!=2-!/.:/14!-.!/.:=.:>.!"@"M>#
EP!:1K.GW6.!HJSE4!"NOOLNSO>#^%/#O(//(;.:4!0:!N%))H>!HJSE4!ESIS4!BA:=1!
HS4!:1:8Fb!"NIPNSJ4!$./-("*!.!R%:%//"4!BA:=0!HL!.!OETC!*.K.!VA0:30!.//.6.!
K2-A=2=2! 81G.! U26G281! e1?:0! /1/=2:>2! 1! 81GB1/0>01:.! B6./.:=2=2! 81G.!
2K.:=.!B61B60.=Y!8A62=0K.!1!B6.K.:=0K.!0:!6.-2>01:.!2--.!G2-2==0.!AG2:.f+#"N
HHOXSJ]!/.:=.:>2!HI!2B60-.!HJJH4!T9?.8/4!0:!N%))C4!HJJH4!'4!HLPEq!-2!82A/2!

/=2=1!.-2W162=1!81G.!G.3080:2-.!B.6!
/A10! .UU.==0! /.81:32604! 2K.K2! 31KA=1! .//.6.! G.//1! 0:! 81GG.6801! 81:!

:2>01:2-.!3.-!60:K01!31K.K2!3.803.6.!/.!VA.-!B6131==1!U1//.!A:!G.3080:2-.!
1!B0A==1/=1!A:!B6131==1!81/G.=081C!!

60U.60G.:=1! 2--.! /1-.! UA:>01:0! U0/01-1?08F.4! .! -2! ?0A60/B6A3.:>2! 2K.K2!

#Q"@"M4!J!?0A?:14!OPPa4!"NOHHXPE#.!
2-=6.! 82A/2! 60A:0=.># V0V# K%&(/=(&-&"(32# X:3V# (-# U&-8")%# O^4! 0:! N%))C4!

0-.K2:>2! :1:! /1-1! 2--.! B61B60.=Y!
U26G281-1?08F.! G2! 2:8F.! 2! VA.--.! 0GGA:1-1?08F.4! 1! G.=2W1-08F.4! B.6!
81:/.:=06.!30!30/=0:?A.6.! 0!G.3080:2-0!32?-0!2-=60!B6131==0!8F.! 0:3A81:1!A:!
.UU.==1! U0/01-1?081! G2! :1:! B1//0.31:1! B61B60.=Y! U26G281-1?08F.4!
0GGA:1-1?08F.! 1! G.=2W1-08F.! Q"@"M># Ha! ?.::201! OPPJ4# V()8-A+8%&:%>#
BA:=0!EE!.!//CTC!
^aE_! 5C! 0:! B26=081-26.! -.! /.:=.:>.! "NOOLNSO># ^%/# O(//(;.:]! "NIPXSJ4!
$./-("*# (# R%:%//"># BA:=1! HH]! "NEIJXSS4! /.:=.:>2! OH! G26>1! HJJH4!
L(*%--&(4!0:!N%))C4!H\SL4!0:!B26=081-26.!BA:=1!\H]!"NHHOXSJ]!T9?.8/C!!
^a\_!!"@"M!"NOJPXJP4!OP!G2??01!HJJO4!'.::"22"./(#)H#X(&:%/"%4!0:!N%))C!
HJJO4! 'NEEHL! .! 0:! I.&.! "-H4! HJJE4! '54! EIE]! "NEHJXPa! BA:=1! aa]! "@"M4! J!
?0A?:1! OPPa! N! "2A/.! 60A:0=.! OHHXPE4! OJJXPE! .! EHIXPENEHSXPE4! V0V#
K%&(/=(&-&"(32#X:3V#6'Adcc\ej`#(#U&-8")%#O^#)./-&.#N(9433*")%#7(!(&%*(#

!"#X(&:%/"%>#0:!N%))C4!aH\H4!BA:=1!aHC!
^aa_! ;2!G2//0G24! 608166.:=.4! R! /=2=2! B61:A:802=2! B.6! -2! B60G2! K1-=2! 0:! "N
OOLXSO4!'K2:!(.::.l1G]!KC!2:8F.!"NEIJXSS4!L(*%--&(C!
^aI_!"NEHJXPaC!
^aL_!"@"M4!OS!1==1W6.!HJJO4!"NOHJXJH4!W.8%//(2#R-(98%/42#K"*8(*:42#M(&#
^..&-4! 0:!N%))C4!HJJO4!aaPO4!2::1=2=2!32!r!"F2BA=N$ "/# W'+#XF/H>#HJJE4! ''4!
OOPSP+!0-!82/1!30!/B.80.!60?A2632K2!-2!6081:1/80W0-0=Y!1!G.:1!3.--2!VA2-0U082!
30!U26G281!23!A:2!=0/2:2!2-!VA2-.4!BA6!6081:1/80A=2!?.:.62-G.:=.!81G.!A:!
2-0G.:=1!.!B60K2!30!B61B60.=Y!U26G281-1?08F.!3.WW2!.//.6.!VA2-0U082=2!81G.!



<62=08F.!81GG.6802-0!.!=A=.-2!3.0!81:/AG2=160!
 

HIP!
 

U26G281! /.4! 0:! A:! 1BA/81-1! 0:U16G2=0K1! 2! B26=.! 0:K02=1! /A88.//0K2G.:=.!
!

^aS_!"NOOLNSO>#^%/#O(//(;.:C!
^aJ_! '-! B60:80B01! 3.--2! ./=.:/01:.! 160>>1:=2-.! 3.--2! :1>01:.! 30! U26G281! R!
./B6.//1! 0:! "@"M! "NOHJXJH4! 80=C]! /A--2! B1//0W0-0=Y! 8F.! ?-0! D=2=0! G.GW60!
2//1??.==0:14!:.-!3060==1!:2>01:2-.4!A:!B6131==1!8F.!:1:!R!A:!G.3080:2-.!20!
/.:/0! 3.--2! 306.==0K2! OPPHXSE! 2-! 6.?0G.! 3.0!G.3080:2-04! BA68Fb! =A==2K02! -.!
G0/A6.! 0:=./.! 2! =A=.-26.! -2! /2:0=Y! BAWW-082! /02:1! B61B16>01:2=.! KC! -2!
/.:=.:>2!"@"M!OJ!2B60-.!OPP\4! 82A/2!"NESLXJJ4!"1GG0//01:.X@.6G2:024!
N%))4C!ELaH4!BA:=1!LO!
^IP_! "@"M! "NEHJXPa4! Ha! :1K.GW6.! OPPL! '.::"22"./(# 8C! X(&:%/"%! 0:!
N%))H4!'4!OPPL4!BC!JSHH!/A!8A0!KC!0!81GG.:=0!30!7C!<6.=.4!'*%22"7")%C"./(#r9(&#
74/C"./"r# !(,*"# "/-(,&%-.&"# %*":(/-%&"4! 0:! X"4&H# "-H4! OPPL4! OII\NOIIa]! MC!
(.6:2634!N(*%-"./#(/-&(#!(/&5(#%*":(/-%"&(#(-#:5!")%:(/-4!0:!Y4&.9(#OPPS4!
HSNHJ]! mC! <.0?:b4! +&.!4"-2# !(# 2%/-54! 0:!N(=4(# !(# !&."-# 2%/"-%"&(# (-# 2.)"%*4!
OPPS4! HLLNHLJ]! 81GG.:=2=2! 32! <C! D2881G2::14! 0"3(&%# )"&).*%C"./(# !("#
9&.!.--"#:(!")"/%*"#(#-4-(*%#!(**%#2%*4-(J#"*#3"*%/)"%:(/-.#!(,*"#"/-(&(22"#/(*#

B4%!&.#!(*#!"&"--.#).:4/"-%&".>#0:!L"&H#%,&H>#OPPL4!HPPC!
^IH_!"NEIJNSS4!L(*%--&(C!
^IO_!"NEHJXPa4!'.::"22"./(#8C!X(&:%/"%>!BA:=1!\IC!!
^IE_! $2=A62-G.:=.! 0-! ?0A30>01! K0.:.! 62BB16=2=1! 2--1! /=2=1! 2==A2-.! 3.--.!
81:1/8.:>.!/80.:=0U08F.+!"NOHJXJL4!M(&#^..&C!
^I\_!"@"M!Ha!?.::201!OPPJ4!82A/2!"NH\PXPL4!V()8-A+8%&:%C!
^Ia_! "@"M! a! G26>1! OPPJ4! 82A/2! "NSSXPL4! "1GG0//01:.! 8C! &.?:1! 30!
DB2?:2C!
^II_!"NHHOXSJC!
^IL_!"NIPXSJC!!
^IS_! "NOOLXSO4! 52:! (.::.l1G4! BA:=1! OJ]! "NIPXSJ4! BA:=1! OJ]! "NHHOXSJ4!
BA:=1!OE]!"1GG0//01:.X@.6G2:024!BA:=1!HLC!
^IJ_!"NOOLXSO4!52:!(.::.l1G4!BA:=0!OI!.!OLC!
^LP_! "NESLXJJ4! OJ! 2B60-.! OPP\4! BA:=1! aI]! KC! 2:8F.! "NEOSXJL4! HP!
308.GW6.! HJJS4! @-1WNDB.34! 0:! N%))C4! HJJS4! SEaLT! /.81:31! 8A0! A:!
B6131==1!81:!A:!U16=.!=.:16.!30!K0=2G0:2!"!3.K.!.//.6.!8-2//0U082=1!81G.!
G.3080:2-.C! D0! R! =A==2K02! /1==1-0:.2=1! 8F.!A:2!:16G2=0K2!B0`!2BB61B602=2!
81:/0/=.6.WW.!:.--1!/=2W0-06.4!B.6!1?:0! /0:?1-2! K0=2G0:24! /A--2!W2/.!3.--.!
/A.! B61B60.=Y4! A:! U2==16.! 30! G1-=0B-082>01:.! 1KK.61! A:! K2-16.! -0G0=.! 2!
B26=06.! 32-! VA2-.! 0-! 6.-2=0K1! B6.B262=1! K.66.WW.! 8-2//0U082=1! VA2-.!
G.3080:2-.C!
^LH_!e':!82/1!30!3AWW014!/.!A:!B6131==14!=.:A=1!81:=1!3.--t0:/0.G.!3.--.!/A.!
8262==.60/=08F.4! BA[! 60.:=626.! 81:=.GB162:.2G.:=.! :.--2! 3.U0:0>01:.! 30!
eG.3080:2-.f! .! :.--2! 3.U0:0>01:.! 30! A:! B6131==1! 30/80B-0:2=1! 32! A:t2-=62!
:16G2=0K2! 81GA:0=26024! /0! 2BB-082:1! -.! 30/B1/0>01:0! 3.--2! B6./.:=.!
306.==0K2fC! '-! -.?0/-2=16.! 81GA:0=2601! F2! 0:! VA./=1!G131! 81:U.60=1! 30?:0=Y!
:16G2=0K2!23!A:!B60:80B01!.-2W162=1!32--2!"16=.!30!?0A/=0>02!/0:!32-!HJJH+!"N



*'&'%%#!9M&",%#!%M"$#;#@',!
$C!H!N!OPHE!

HIH!
 

EIJXSJ4!L(*%--&(4!BA:=1!OO]!"NIPXSJ4!$./-("*!.!R%:%//">!BA:=1!HLTC!'X'Y!
J! ?0A?:1! OPPa! N! "2A/.! 60A:0=.! OHHXPE4! OJJXPE! .! EHIXPENEHSXPE4! V0V#
K%&(/=(&-&"(32#X:3V#6'Adcc\ej`#(#U&-8")%#O^#)./-&.#N(9433*")%#7(!(&%*(#

!"# X(&:%/"%># 0:! N%))H4! aH\H4! (C! 72A62:4! 0%# '.4&# !(# ?42-")(# !(2#
).::4/%4-52#(-#*%#!57"/"-"./#!4#:5!")%:(/-4!0:#X%CH#+%*H4#HJJO4!Ia\C!
^LO_!"NEIJXSS4!L(*%--&(C!
^LE_!"NOOLXSO4!^%/#O(//(;.:C!
^L\_! "@"M4! Ha! ?.::201! OPPJ4! "NH\PXPL4#V()8-A+8%&:%#X:3V4! BA:=1! OI]!

30-0?.:>24!30!B618.3.6.!23!A:2!K2-A=2>01:.!82/1!B.6!82/1!30!1?:0!B6131==14!
=.:.:31! 81:=14! /.?:2=2G.:=.4! 3.--.! B61B60.=Y! U26G281-1?08F.4!
0GGA:1-1?08F.!1!G.=2W1-08F.!8F.!-1!8262==.60>>2:14!VA2-0!B1//1:1!.//.6.!
/=2W0-0=.! 2--1! /=2=1! 2==A2-.! 3.--.! 81:1/8.:>.! /80.:=0U08F.! QBA:=1! \PT! .! 0:!
81:30>01:0!:16G2-0!30!A/1!QBA:=1!\OTC!
^La_!;2!"16=.!F2!8F0260=1!8F.! -2!3.U0:0>01:.!30!G.3080:2-.!:1:!81:/.:=.!30!

81G.! =2-A:0! 81/G.=0804! :1:! F2::1! =A==2K02! .UU.==0! /0?:0U082=0K0! /A-!
G.=2W1-0/G1! .! :1:! G130U082:1! VA0:30! 0:! 6.2-=Y! -.! 81:30>01:0! 3.-! /A1!
UA:>01:2G.:=1C!"NHHOXSJ4!BA:=0!HL!.!OOCC!
^LI_! ;2! 306.==0K2! :C! JEXEaX"..! 2K6.WW.! 6081:1/80A=1! 2-! 81/G.=081! A:2!
UA:>01:.! K.-2=2G.:=.! =.62B.A=0824! B6.K.3.:31! 8F.! .//1! B1//2! .//.6.!
306.==1! 2!G2:=.:.6.! 0:!WA1:1! /=2=1! -.! /AB.6U080! ./=.6:.!3.-! 816B1!AG2:1!
Q8U6C! ,/=1-U04! 0%# /4.=%# !(7"/"C"./(# !"# 9&.!.--.# ).2:(-").# !.9.# *%# !"&(--"=%#
"..#/H#gj\jl4!0:!N%22H#!"&H#7%&:C4!HJJ\4!E\aTC!!!
^LL_!"NEIJXSS4!L(*%--&(4!BA:=1!\HC!!
^LS_!"NOOLXSO4!^%/#O(//(;.:4!BA:=1!HLC!!
^LJ_! "NEHJXPa4! '.::"22"./(# 8C! X(&:%/"%C! ;2! B1/0>01:.! 3.-! ?0A308.!
81GA:0=2601! .62! /=2=2! 30! :.?26.! 8F.! 0-! 60U.60G.:=1! 2! 3.=.6G0:2=0! /=2=0! 1!
/.:/2>01:0! Q30! B.6! /b4! 2GW0?A0T! B1//2! .//.6.! 3.80/0K1! 20! U0:0! 3.--2!
VA2-0U082>01:.!3.-!B6131==1C!':U2==04!e.//0!B1//1:1!.//.6.!0-!/0:=1G1!30!A:2!
G2-2==02! .4! 2881/=2=0! 23!2-=60! /0:=1G0! 8-0:0804! 60K.-26.!A:1!/=2=1!B2=1-1?081C!
M//0!B1//1:1!BA6.4!81G.!A:2!/=2:8F.>>2!B2//.??.62!1!A:!W0/1?:1!30!80W14!
.//.6.! /B61KK0/=0! 30! VA2-/02/0! 81::1=2>01:.! B2=1-1?082fC! QBA:=1! E\TC! 5.30!
2:8F.!"NIPXSJ4!$./-("*!.!R%:%//"H!
^SP_!"NEIJXSS4!L(*%--&(4!BA:=1!HOC!!
^SH_! 5C! Sd! 81:/03.62:31! 3.--2! *06C! OPPHXJaC! D0?:0U082=0K.! 30UU.6.:>.!
60?A2632:1!0-!B61U0-1!.81:1G081!3.0!81:/AG04!80682!-2!=0B1-1?02!3.0!B6131==04!

=A==2K024!K2-.!23!0:30K03A26.!0-!G.682=1!30!60U.60G.:=1!G.:=6.!-2!6.?1-2>01:.!
Q82-0W62=2!/A!30K.6/.!82=.?160.!30!3./=0:2=260T!8F.!30/=0:?A.//.!82=.?160.!30!
3./=0:2=260! /26.WW.!A:! 0:A=0-.! 2??62K01! Q81:/03.62=1! 8F.! -2!G130U082! 3.--2!
B.68.>01:.!3.-!60/8F01!:.0!/1??.==0!R!6031==0//0G2!.!30B.:3.!.G0:.:=.G.:=.!
32! A:2! G130U082! 3.--2! 81:/2B.K1-.>>2! 8A-=A62-.T+! /A--2! 80681/=2:>2! 8F.! 2!
82=.?160.! 30UU.6.:>02=.! 30! 81:/AG2=160! 81660/B1:32:1! 30/80B-0:.!
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30UU.6.:>02=.! KC! 7C! "2U2??04!
!"7(--.2"4!80=C4!aOPC!
^SO_! "NEHaXJO4! ^(&3%/!# R.C"%*(&# K(--3(G(&3# (H^H! 81:=61! '*"/"B4(#
0%3.&%-."&(2#Rk'!.!Y2-5(#0%4!(&#'.2:(-")24!0:!N%))H4!HJJ\4!'NEHL]!KC!2:8F.!
/.:=.:>2! HI! -A?-01! HJJS4! "NOHPXJI4! N! R":./># L(/@2#]! "C! k16=F4! oC!
k26WA6=1:4!M8(#L"="2"./#.7#+.G(&2#%7-(&#'*"/"B4(4!0:#Y4&H#P/-H#+&.9H#N(="(G4#
HJJ\!!O\L]!vC8C!(.664!'8&./"B4(#!(#?4&"29&4!(/)(#!4#M&"34/%*#(-#!(#*%#'.4&#
!(# ?42-")(# !(2# # '.::4/%4-52# (4&.95(//(2H# 0"3&(# )"&)4*%-"./# !(2#

:%&)8%/!"2(24!0:!W.4&/%*#!4#!&."-#"/-(&/%-"./%*C!HJJ\4!\SS]!9C!52:!nAUU.-4!
0(#)8%:9#!E%99*")%-"./#!(#*E%&-")*(#je#!4#M&%"-5#!(#N.:(#(-#*(2#%&&_-2#Q();#

(-# $"-8.4%&!># Vs/(&:4/!# (-# '*"/"B4(J# *%# /.4=(**(# *"3(&-5# !(# *%# *"3&(#

)"&)4*%-"./#!(2#:%&)8%/!"2(2#.4#r*E(/7(&>#)E(2-#*(2#%4-&(2r#f4#0:!N(=#(4&H#!&."-#
)./2H4! HJJ\4! Ja]! 7C! 52:!o622p4!N4*(2# ./# -8(# I&((#$.=(:(/-# .7#X..!2# N(A
Y<%:"/(!4! 0:# M8(# 0%G# M(%)8(&4! HJJ\4! EP\]! *C! D0G1:4! '8&./"B4(# !(#
?4&"29&4!(/)(# !4# M&"34/%*# (-# !(# *%# '.4&# !(# ?42-")(# !(2# '.::4/%4-52#

(4&.95(//(2H# P/2-"-4-"./2#(-#.&!&(#?4&"!"B4(#).::4/%4-%"&(4! 0:#W.4&/%*#!4#
!&."-# P/-(&/%-"./%*4! HJJa4! \OJ]! ,C! @62=2:04!$%&)8".# "/,%//(=.*(# (# *"3(&%#
)"&).*%C"./(# !("# ).2:(-")"4! 0:! L"&H# ).:H# 2)%:3"# "/-(&H4! HJJa4! HIH]! ;C!
cA2==60:04!0(#&(2-&"C"./"#%*#).::(&)".#"/-&%).:4/"-%&".#(!#"*#)H!H#r9&"/)"9".#
!"#9&.9.&C"./%*"-Dr>#0:!N"=H#!"&H#"/!H4!HJJa4!''!E\OC!
^SE_! (C! 50--.==.4! &C! (262:4! eL57"/"-"./# !4# ).2:5-"B4(J# 7&./-"F&(2# (/-&(#
).2:5-"B4(2# (-# :5!")%:(/-2fC! Y/)@)*.95!"(# $5!").A'8"&4&,")%*(4! <260?04!
OPPP4!EC!'!B6131==0!B0`!./B1/=0!2!3AWW0!3.U0:0=160!/1:1!VA.--0!=6081-1?080!Q!0:!
B26=081-26.! =0:=A6.! .! 2:=0U16U1624! 0:! 8A0! 0-! !"2)&":(/! 60?A2632! -2! UA:>01:.!
/K1-=2+!/.!=.62B.A=082!3.K1:1!.//.6.!81:/03.62=0!U26G280]!KC!0:!762:802!%60WC!
30! ^(&2%"**(2! 3.-! OS! 2B60-.! HJSJ4! 4!
?.::201! HJJP4! HOOCT! .! VA.--0! 3./=0:2=0! 2! 81GW2==.6.! 2-8A:0! 0:./=.=0/G0!
Q2:=081AB.61/.4! 2:=02661//2G.:=04! 2:=08.--A-0=.4! 2:=028:.080! .88CT+! -2! -161!
VA2-0U082>01:.! 30B.:3.! 2! /A2! K1-=2! 32--2! 3.U0:0>01:.! 30! G2-2==02+! KC! &(-&.!
B2?C!!!
^S\_! &C! 7C! k0-/1:4! k%/.-()8/.*.,@J# M8(# '8%**(/,(# .7# N(,4*%-"/,/.G/#
T/;/.G/2>#E\!mC;C!9M*C!s!M%n'"D!LP\4!LPI!QOPPIT]!5C!7266.:4!N(:.="/,#-8(#
K&"/;*(# "/# '.2:(-")2# %/!# L&4,# N(,4*%-"./J# 1# k.-")(# N%-"/,# R@2-(:# %/!#

Y!4)%-"./#+&.9.2%*#7.&#1/-"A1,"/,#'.2:()(4-")%*24!HI!M-3.6!;CmC!ELa4!OPPJH#
^Sa_!D0!B.:/0!2!B6131==0!81:!.UU.==0!B6.K.:=0K0!Q./C!B6131==0!/1-260T!.!2!VA.--0!
8F.! 2?0/81:1! /A--.! UA:>01:0! 16?2:08F.! 3.-! 816B1! AG2:1! Q2:=06A?F.4!
2:=0=62/B062:=04!2:=08.--A-0=.4!2:=028:0.080TC!
':! 762:802! -.! 816=0! F2::1! 2UU61:=2=1! 30K.6/0! 82/0! 30! VA2-0U082>01:0! 3AWW0.C!

Q"2//C! 81GC4! OO!
U.WW6201! OPPP4! O4**H# )"=H4! OPPP4! '54! E\T]! 30W2==A=2! .! 60/1-=2! :.-! /.:/1! 30!
2==60WA06.! -1! /=2=A=1! ?0A603081! 3.0!G.3080:2-0! Q.4! 3A:VA.4! 0:! B26=081-26.4! -2!
30/=60WA>01:.! ./8-A/0K2! 0:! U26G2802T! 2! B6131==0! 81G.! =./=! 30! ?62K032:>2!
Q !<260?04!OL!/.==.GW6.!HJJP4!W'+#Y4!HJJP4!'4!OPEIIT!.!30!2-8A:0!
B6131==0!8F.!81:=.:?1:1!/1/=2:>.!31=2=.!30!2>01:.!=.62B.A=082! Q;C!aHEHNH!
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'.!(# !(# *%# 2%/-5# 943*"B4(]! KC! 2:8F.4! 81:! 60?A2631! 2--2! ?0A60/B6A3.:>2!
2GG0:0/=62=0K2+!"M4!HH!?0A?:1!HJJP4!D,&;!D2:=2!"A624!0:!L&H#%!:C4!HJJP4!
81GGC! \HP]! 0:! L%**.C4! HJJP4! OHaTC! $.?2=24! 0:K.8.4! -2! VA2-0U082>01:.! 30!
G.3080:2-.!B.6!0!B6131==0!30G2?62:=0+!MXP!<260?04!H!?0A?:1!OPPL4!$%&@#'.8&#
)\#0%3.&%-."&(2#+8@-E2H!

1:.!
=62!:2:1NB26=08.--.!.! -2!B.--.!:1:!/0!30/B1:.!30! 60/A-=2=0! /80.:=0U080! 8.6=0]!"C!
708F.=4!k%/.-()8/.*.,"(2# !%/2# *(# !.:%"/(# :5!")%*J# 4/# &(:F!(# 7%)(# D# *%#
)&"2(#(/#:%*#!(#&5,*(:(/-%-"./4!0:!+(-"-(2#%77")8(24!OPPJ4!E]!*C!@2>2:.4!0(#
)%!&(# ?4&"!"B4(# (4&.95(/# (-# 7&%/]%"2# !(2# /%/.:%-5&"%4<J# 4/# !57"#

&5,*(:(/-%"&(4!0:!X%C(--(#!4#+%*%"24!OPHP4!OaC!
^SL_! '.:9%&%-"=(# R-4!@# ./# '.2:(-")2# 0(,"2*%-"./# "/# -8(# YT# %/!# U-8(&#
+&"/)"9%*#$%&;(-2#G"-8#R9()"%*#1--(-"./#-.#2.A)%**(!#O.&!(&*"/(#+&.!4)-2H#

^SS_!;2!82=.?16024!.-2W162=2!0:!/.3.!/80.:=0U0824!R!/=2=2!?0Y!32!=.GB1!2881-=2!
2:8F.!32--2!31==60:2!/B.802-0/=082!8F.!/0!188AB2!30!81/G.=080!.!U26G280+!KC!32!
/AW0=1!(C!,C!;02:?4!oC!9C!n26=G2:4! P-E2#U/*@#R;"/#L((9J#I!%#N(,4*%-"./#U7#
R;"/# '%&(# '.2:(-")2# '*%":24! S! "16:.--! mC! ;C! s! <AWC! <1-tp! O\J4! HJJJ]! .3!
0:1-=6.! &C! (C! %.6G0:04! %6.//-.64! 1/%*@C"/,# M8(# 0%G2># N(,4*%-"./2># 1/!#
+.*")"(2#177()-"/,#I!%AN(,4*%-(!#+&.!4)-2J#1:(&")%/#O(%4-@J#1/#1/%*@-")%*#

^"(G#.7#-8(#+%2-#%/!#'4&&(/-#Y77()-"=(/(22#.7#'.2:(-")#R%7(-@#N(,4*%-"./2#

%/!# I4-4&(# L"&()-"./4! IE! 7113! *6A?! ;CmC! OaL4! OPPSC! $.2:8F.! :.?-0! D=2=0!
):0=0!.//2!?13.!30!A:2!3.U0:0>01:.!/B.80U0802!:R!30!A:2!30/80B-0:2!3.3082=24!

N(:.="/,# -8(#K&"/;*(# "/#'.2:(-")2#%/!#L&4,#N(,4*%-"./J#1#k.-")(#N%-"/,#

R@2-(:#%/!#Y!4)%-"./#+&.9.2%*#7.&#1/-"A1,"/,#'.2:()(4-")%*24!HI!M-3.6!;CmC!
ELa4!OPPJC!!
^SJ_!M//04!3./=0:2=0!2!=A==0!?-0!/=62=0!/1802-0!.3!.81:1G0804!K.:?1:1!30/=60WA0=0!
:1:! /1-1! 32! 9&(2-",(# 3&%/!2! Q81:! B6.>>0! .-.K2=0//0G0T! G2! 2:8F.! :.--2!
?62:3.!30/=60WA>01:.C!
^JP_! ;2! -161! UA:>01:.4! 0:U2==04! R! .//.:>02-G.:=.! 0362=2:=.! .! 3A:VA.!

.UU.==0! U0/01-1?080! Q./C+! 2-=.62! -2! /=6A==A62! 3.--2! B.--.T! 31K6.WW.! .//.6.!
81:/03.62=14! 20! U0:0! 6.?1-2=1604! A:! U26G281+! ;02:?4!n26=G2:4! P-E2#U/*@# R;"/#
L((9J#I!%#N(,4*%-"./#U7#R;"/#'%&(#'.2:(-")2#'*%":24!S!'.&/(**#WH#0H#m#+43H#
+.*E@4!O\J4!HJJJ]! 0:! '=2-02!KC!%C,C&C!&1G2!;2>01!I!2B60-.!OPPL4!:C!EPaP4! 0:!
N%22H#!"&H#7%&:%)(4-").4!OPPL4!HOLHC!
^JH_!%26AUU14!0(#9&.=(#2)"(/-"7")8(#/(**%#&()(/-(#(29(&"(/C%#2-%-4/"-(/2(4!0:!
N"=H#-&":H#!"&H#9&.)H#)"=H>!HJJI4!OO\C!

82A/2//.61! 2-=.62>01:0! :.--2! /=6A==A62! 3.--2! B.--.4! 32BB60G2! 0B1=0>>2:31!
/1-1! A:2! 0B.6/.:/0W0-0>>2>01:.! B.6! B10! ?0A:?.6.! 2--2! 3.=.6G0:2>01:.! 8F.!
./B1:.//.61!23!A/=01:0C!
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^JE_! "2/.! "NOaLXPI4! O\! ?.::201! OPPS4! N.3@# +&.74:"# R&*# =# '.:4/(# !"#
+%&:%]!"NHIJXJJ4!HE!/.==.GW6.!OPPH]!V%/2#R)8G%&C;.97#X:3V#m#'.H#QX#=#
t(/-&%*(# C4&# O(;u:974/,# 4/*%4-(&(/# K(--3(G(&32# (# 5]! ! "NOOPXJS4! HE!
?.::201!OPPP4!Y2-5(#0%4!(&#'.2:(-")2#X:3V#m#'.H#UVX#=#0%/)%2-(&#X&.49#
X:3V]! "NLLXJL4! OS! ?.::201! HJJJ4!T/"*(=(&#X:3V# =# R:"-8;*"/(# O(()8%:#
$%&;(/%&-";(*#X:3V4!0:!N%))H4!'N\EH]!"NEHaXJO4!O!U.WW6201!HJJ\4!^(&3%/!#
R.C"%*(&# K(--3(G(&3# (^# =# '*"/"B4(# 0%3.&%-."&(2# Rk'# (!# Y2-5(# 0%4!(&#

'.2:(-")2#X:3V]!"NJJXPH4!O\!1==1W6.!OPPO4!'&":"/%*#9&.)((!"/,2#%,%"/2-#
X.--7&"(!#0"/8%&-#%/!#V%/2#O"77*C!!
':! -.==.62=A62+! ;C! 9260:14! 0E%77%"&(# *EU&F%*J# *(# !&."-# !(2# :%&B4(2# (-# *%#
943*")"-F#).:9%&%-"=(#2.42#*(#2)(%4#!4#9%&%2"-"2:(4!0:!W'+#X>#OPPJ4!HSP]!;C!
<16826.--04! 0%# ).&&(--(CC%# !(**(# .9(&%C"./"# ).::(&)"%*"J# 294/-"# !%**%#
,"4&"29&4!(/C%# !(**%# ).&-(# !"# ,"42-"C"%# !(**(# ).:4/"-D# (4&.9((4! 0:! L"&H#
).::H#"/-(&H>#HJJS4!OOaC!
^J\_!5C!"NHaPXSS4!OE!:1K.GW6.!HJSJ4!Q.::%/!"-,(2(**2)8%7-#"/#I"&:%#Y%4#
!(#'.*.,/(#m#+%&7s:(&"(AI%3&";>#0:!N%))H4!ESJH]!"NJJXPH4!/.:=.:>2!3.-!O\!
1==1W6.! OPPO4! 0"/8%&-# %/!# O"77*4! 0:! N%))H4! OPPO4! '4! JELa4! BC! OP! 3.--2!
G1=0K2>01:.4! -2! B61:A:802! ./8-A3.! 2:8F.! 8F.! -2! *'&! OPPPXHE! /A--2!
BAWW-080=Y!3.0!B6131==0!2-0G.:=260!=61K0!2BB-082>01:0!B.6!0!81/G.=080C!!!

"NLLXJL4! OS! ?.::201! HJJJ4!
T/"*(=(&#X:3V#=#R:"-8;*"/(#O(()8%:#$%&;(/%&-";(*#X:3V4! 0:!N%))H4!\EH4!
BA:=1!OI!!
^JI_!"NSXL\4!/.:=.:>2!HH!-A?-01!HJL\4!*2//1:K0--.4!N%))H4!HJL\4!SELC!
^JL_! 5C! "NHHEXSP4! /.:=.:>2! HL! ?0A?:1! HJSH4! "1GG0//01:.! 8C! '6-2:324! 0:!
N%))C4!HJSH4!HIOa]!"NESOXSL4!/.:=.:>2!HI!G26>1!HJSJ4!<AWW-081!90:0/=.61!
8C! (A.=4! 0:! N%))C4! HJSJ4! HOEa! .! /1B62==A==1! "NOESXSJ4! /.:=.:>2! 3.-! HE!
308.GW6.!HJJP4!+%**#'.&9H#)H#+HWH#L%*8%42(/#m#'.H4!0:!N%))H>#HJJP4!\SOLC!'-!
B60:80B01! 30! B61B16>01:2-0=Y4! 32! A-=0G1! ./B6.//1! 0:! "NEHJXPa4! "NEHJXPa4!
'.::"22"./(# 8C! X(&:%/"%4! /=2W0-0/8.! 8F.! A:t.88.>01:.! 2-! B60:80B01! 3.--2!
-0W.62!80681-2>01:.!3.--.!G.680!BA[!?0A/=0U0826/0!2!:16G2!3.--t26=C!EP!/1-=2:=1!
/.! -.! 2A=160=Y!:2>01:2-0! 30G1/=62:1! 8F.! -2!3.==2! .88.>01:.!R!:.8.//2602! 2!
81:/.?A06.!A:1!1!B0`! =62!?-0!1W0.==0K0!G.:>01:2=0!32-! =62==2=1C!5C! 2:8F.! -.!
/.:=.:>.! "NOOLXSO4!^%/# O(//(;.:4! BA:=1! \P]! HE!G26>1! HJJL4! 82A/2! "N
EaSXJa4!916.--2=14!0:!N%))C4!HJSa4!\EH4!BA:=1!H\]TC!DA-!62BB16=1!=62!26=C!OS!
.!26=C!EP!3.-!%62==2=1!:.--2!B61/B.==0K2!8F.!VA0!0:=.6.//24!KC!9C!;2G2:30:04!
1&&(-&%:(/-.#!(*#!"&"--.#).:4/"-%&".#&"29(--.#%**(#*(,"2*%C"./(#).::(&)"%*"#

/%C"./%*"f4!0:!N"=H#!"&H#"/!H4!HJJ\4!''4!EHaTC!!
^JS_!
B6./860K.!30!231==26.!=A==.!-.!30/B1/0>01:0!2UU0:8Fb4!0:!/.3.!30!.=08F.==2=A624!
30! B6./.:=2>01:.! 2--2! K.:30=2! .! 30! BAWW-080=Y! 3.0! 81/G.=080! :1:! K.:?2:1!
0GB0.?2=0!3080=A6.4!3.:1G0:2>01:04!G268F04!0GG2?0:0!1!2-=60!/.?:04!U0?A62=0K0!
1! G.:14! 8F.! 2==60WA0/82:1! 20! B6131==0! =.//0! 8262==.60/=08F.! 8F.! .//0! :1:!
B1//0.31:1]!KC!2:8F.!Od!.!Ed!81:/03.62:31!3.--2!/=.//2!*06.==0K2C!
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^JJ_! "NLLXJL4! OS! ?.::201! HJJJ4! T/"*(=(&# X:3V# =# R:"-8;*"/(# O(()8%:#
$%&;(/%&-";(*#X:3V4!0:!N%))H4!HJJJ4!\EHC!
^HPP_!,C!92-=1:04!M4-(*%# !("# )./24:%-.&"# (# *"3(&%# )"&).*%C"./(#!(**(#:(&)"#
/(**%#,"4&"29&4!(/C%#!(**%#'.&-(#!"#,"42-"C"%>#90-2:14!HIL]!"NOOLXSO4!^%/#
O(//(;.:4!0:!B26=081-26.!BA:=1!\HC!
^HPH_!"NOHJXJH4!M(&#^..&H!!
^HPO_!9C"C!"F.6AW0:04!M4-(*%#!(*#Z)./-&%(/-(#!(3.*([#/(**%#7.&:%C"./(#!(*#
)./2(/2.4!%160:14!OPPa4!BBC!HS!.!//C!
^HPE_!9C!*.! <1-04!12"::(-&"(# "/7.&:%-"=(# (# &%99.&-"# )./-&%--4%*"4! <231K24!
OPPO4!BC!OLP]!@C!*.!$1K24!M&%29%&(/C%#(# ).//.-%C"./(4! 0:!N"=H# -&":H#!"&H#
9&.)H#)"=H4!HJJ\4!J\P]!*C!52-.:=0:14!U33*",8"#!"# "/7.&:%C"./(>#)./-(/4-.#(#
7.&:%#/(,.C"%*(4!$2B1-04!HJJJ4!OaO]!&C!;.:.64!I.&:%#)./-&%--4%*(#(#-4-(*%#
!(*#)./-&%(/-(#Z/./#B4%*"7")%-.[#/(*#:(&)%-.#7"/%/C"%&".4!90-2:14!HJJIC!!
^HP\_! ;2! 30/B1/0>01:.! 81:=.:A=2! :.--t26=C! I! 3.--2! *06.==0K2! 80=C! B6.K.3.! -2!
B1//0W0-0=Y! 30! 3.61?26.! 2--t1WW-0?1! 30! 0:30826.! 0:! G131! 81GB-.=1! -.!
2KK.6=.:>.!/A--t0GW2--2??01! 0:=.6:1!.3!./=.6:1!3.-!B6131==1!:.--2! -0:?A2!1!
:.--.! -0:?A.! B6./860==.! 32--1! D=2=1!G.GW61! 3.--2!G.//2! 0:! 81GG.6801+! 0:!
82/1!30! 0GB1//0W0-0=Y!B62=082!R! 81:/.:=0=1!1G.==.6.! 0-! =./=1! 0:=.?62-.!3.--.!
B6./860>01:0! .! 60B16=26.! /A--t0GW2--2??01! /1-1! -t0:3082>01:.! 2WW6.K02=2! 1! -2!
62UU0?A62>01:.! 30! 2BB1/0=0! /0GW1-0! 8F.! 60:K02:1! -tA=0-0>>2=16.! 2-! =./=1!
0:=.?62-.! 81:=.:A=1! 0:! A:! U1?-0! 3t0/=6A>01:04! 0:! A:2! U2/8.==24! 1! 0:! A:!
826=.--0:1! 2--.?2=0+! DC! '--2604! R4**%# /.C"./(# !"# r":9.22"3"*"-D# 9&%-")%rJ#
%==(&-(/C(# .33*",%-.&"(# (!# ":3%**%,,"# !"# 9&.!.--"# ).2:(-")"# 6k.-%# %# 'X'Y#

2(CH# ^# cj# 2(--(:3&(# deec# 6)%42%# 'Acig\gg`>! 0:! L"&H# 9433*H# ).:9H# (4&H4!
OPPO4!!ESI]!.!0:!'.&&H#,"4&H4!OPPH4!IL\C!!!
^HPa_!,C!92-=1:04!M4-(*%# !("# )./24:%-.&"# (# *"3(&%# )"&).*%C"./(#!(**(#:(&)"#
/(**%#,"4&"29&4!(/C%#!(**%#'.&-(#!"#,"42-"C"%>#90-2:14!HPaC!!
^HPI_!'X'Y#2(CH#^#cj#2(--(:3&(#deec>#)%42%#'Acig\ggC!
^HPL_! ,C9C! ;.61p.6># 0%/,4(# I&%/]%"2(># W4&"2)*%22(4&# './)4&&(/)(# #

'./2.::%-"./]! "C! 5288Y4! 0E2.# !(**%# *"/,4%# "-%*"%/%# /(**E"/7.&:%C"./(# %*#
)./24:%-.&(4!0:!P#'./-&%--"4!HJJL4!EPE]!9C!52--.==24!0%#*"/,4%#24**(#(-")8(--(#
!("# 9&.!.--"# %*":(/-%&"# -&%# -4-(*%# !(*# )./24:%-.&(# (# &"29(--.# !(**%# *"3(&%#

)"&).*%C"./(#!(**(#:(&)"4! 0:!N"=H#!"&H#%,&%&".4!OPPH4!IS]!,C!5.32/8F04!
!(**%#*"/,4%#/(**(#(-")8(--(#!("#9&.!.--"#%*":(/-%&"#(#*%#,"4&"29&4!(/C%#!(**%#

'.&-(#!"#,"42-"C"%4!0:!N"=H#!"&H#9433*H#).:9H#(4&C4!HJJJ4!HIEH]!P/2-&4)-"./#!4#
dc#7F=&"(&#deel#%4<#2(&=")(2#!(#)./-&.*(#9.4&#*E%99*")%-"./#!(#*%#*."#/H#goA

iil# !4# o# %.4-# cggo# &(*%-"=(# D# *E(:9*."# !(# *%# *%/,4(# 7&%/]%"2(4! 0:! W'+# YH!
OPPa4!LSH]!mC!9C!<1:=0.64!L&."-#!(#*%#*%/,4(#7&%/]%"2(4!0:!L%**.C4!HJJL]!'3C4!
0(# ?4,(# ).::4/%4-%"&(# *%# *%/,4(# 7&%/)%"2(# (!# *(2# )./2.::%-(4&24! 0:!
L%**.C4!OPPH4!H\IPC!!
^HPS_! ':!'=2-024!23!./.GB014!.G.6?.!A:! 0:3060>>1!B26=081-26G.:=.!2==.:=1!2!
K0.=26.!G.//2??0! 8F.!B1//2:1!326! -A1?1! 23! .VA0K1804! =2-0! 32! 2886.30=26:.!

2?1/=1! HJSPT! 2K.K2! =.:=2=1! A:2! 8-2//0U082>01:.! 3.--.! 3.:1G0:2>01:0!



<62=08F.!81GG.6802-0!.!=A=.-2!3.0!81:/AG2=160!
 

HII!
 

?.:.62-G.:=.! A=0-0>>2=.! :.--2! BAWW-080=Y! 3.0! 81/G.=080! 2-! U0:.! 30! .K0=26.!
81:UA/01:0! 81:! 0! G.3080:2-04! 30/=0:?A.:31! =62! =.6G0:0! .3! ./B6.//01:0!
288.==2W0-0! 32! VA.--0! 8F.! B1//1:1! 326! -A1?1! 23! .VA0K180! Q.! 8F.4! B.6=2:=14!
B1//1:1!.//.6.!A/2=0!/1-1!/.!2881GB2?:2=0!32!031:..!/B.80U082>01:0!8F.!:.!
8F0260/82:1! -t288.>01:.! 0:!82GB1!81/G.=081T!324! 0:U0:.4! VA.--0! 0:288.==2W0-0!
B108FR! ?.:.62:1! .VA0K180! :.-! 81:/AG2=16.C! ;2! 80681-26.! R! 2:8162! A:!
B262G.=61! K2-031! B.6! -.! ,A=160=Y! ?0A3082:=0! 80682! -2! K2-A=2>01:.!

!
i! /=2=2! 3A:VA.! 8.:/A62=2! -2! 30UUA/01:.! 30! G.//2??0! 8F.! 608F02G2:1!

Q@,*4! 3.80/01:.! 3.-! E! 1==1W6.! OPPS4! 0:! L"&H# "/!C4! OPPJ4! HSOT! :1:8Fb! -2!
/.GB-08.! .K182>01:.4! 0GB-080=2! 1! ./B-080=24! 3.--2! U0?A62! 3.-! G.3081! 1! 3.-!
608.682=16.!Q@,*4!3.80/01:.!3.-!OPPI4!0:!L"&H#"/!H4!OPPI4!HJOTC!D0!B6.8-A3.4!

U26G280! Q,@"94!OH!308.GW6.!OPPI4! 0:!X"42-H# )"=H4! OPPL4!HPOE]!,@"94!Ha!
:1K.GW6.!OPPI4!:C!HIHIJ4!0:!O.**C4!\!308.GW6.!OPPI4!:C!\I]!,@"94!E!-A?-01!
OPPa4!:C!H\aHP4!0:!O.**C4!EH!-A?-01!OPPa4!:C!OS!1K.!0-!60U.60G.:=1!23!e.UU.==0!
B262=.62B.A=080! 0:81GB2=0W0-0! 81:! -2! :2=A62! 81/G.=082! 3.-! =62==2G.:=1!

-(2-2!8-0:080!Q%,&!
;2>014!HI!/.==.GW6.!OPPS4!:C!SEEH4!0:!N%22H#!"&H#7%&:C4!OPPS4!HEHIT!1KK.61!
30!VA.--0!8F.4!2!U61:=.!30!B61G.//.!30!B26=081-26.!.UU0828024!:1:!30G1/=60:1!
81:!62?01:.K1-.!8.6=.>>2! -.!B.8A-0260=Y!K2:=2=.!3.-!B6131==1!Q%,&!;2>014!I!
2B60-.! OPPL4! :C! EPaPTC! i! /=2=1! 0:K

3.--2! VA2-.! -2! "2//2>01:.! ./8-A3.! -2! VA2-0U082! 81G.! U26G2814! BA6! /.!
81:=.:.:=.! U-A16A61! 30! /1301! .! 28031! A/:081! B108Fb4! e2-! 30! -Y! 3.--.! /A.!
2//.60=.!B61B60.=Y!G.3082G.:=1/.! 0-!B6131==1!:1:!R!3./=0:2=1!2--2!8A62!30!
A:2! G2-2==02f! G2! BA[! .//.6.! A=0-.4! /.! G204! 81G.! ?.:.6082! B6.K.:>01:.!

!
^HPJ_!"NJJXPH!0"/8%&-#%/!#O"77*4!0:!N%))H4!OPPO4!'4!JELaC!
^HHP_!;2!BAWW-080=Y!0:?2::.K1-.!0:!=.G2!30!.UU.==0!U26G281-1?080!30!B6131==0!
81/G.=080!K0.:.4!B.62-=614!81:/03.62=2!30!A:2!?62K0=Y!=2-.!32!0GB166.WW.!2?-0!
D=2=0! 30! 231==26.! /2:>01:0! h30! :2=A62! B.:2-.h! .! h30//A2/0K.h+! KC! "@"M! OS!
?.::201! HJJJ! Q82A/2! "NLLXJLT4! 0:! L"&H# 9(/H# 9&.)H4! HJJJ4! \\L! 81:! :1=2!
23./0K2! 30! &01:32=1]! KC! 0:! 26?1G.:=14! B.6! 0! B61U0-0! B0`! /VA0/0=2G.:=.!
80K0-0/=080+! @C! *0! @26W14! L"&"--.# ).:4/"-%&".H# ).:9.2"C"./(# !(*# 9&.!.--.# (#
!"="(-.# !"# 9433*")"-D># 6k.-%# %# 'X'Y# 2(CH# ^# dh# ,(//%".# cggg# 6)%42%# 'A

SS\gS`>!0:!L"&H#"/!H4HJJJ4HIEC!
^HHH_! '-! 82/1! =62.K2! 160?0:.! 32--2! 3.80/01:.! 3.--2! /180.=Y! Y2-5(# 0%4!(&# 30!

*"7-"/,# B.6! -2! 3.:1G0:2>01:.! 30! A:2! 86.G2!
2:=06A?F.! Q$./-("*# I"&:"/,# 1)-"./# 0"7-"/,# Y<-&(:(# '&(:(T! ?0288FR! .//14!

81:/AG2=16.! 0:! 0:?2::1C! ;2! /180.=Y! 8F.! 81GG.6802-0>>2K2! 0-! B6131==1!
Q0%/)%2-(&# X&.49T4! BA6! 2GG.==.:31! 8F.! -2! 86.G2! :1:! B613A8.//.! .UU.==0!



*'&'%%#!9M&",%#!%M"$#;#@',!
$C!H!N!OPHE!

HIL!
 

*"7-"/,4! :.! /1==1-0:.2K2! 81GA:VA.! -2!
B61U1:32! .UU082802C! D.81:31! -2! /180.=Y! 0%/)%2-(&4! 0:1-=6.4! 0-! 30K0.=1! 30!
81GG.6802-0>>2>01:.!3.-!B6131==1!0:!@.6G2:02!2K6.WW.!K01-2=1!?-0!26==C!EP!
.!EI!3.-!%62==2=1!"M4!B108Fb4! 0GB1:.:31!-2!G130U082!3.--2!3.:1G0:2>01:.!
3.-!B6131==1!/1-1!B.6!0-!G.682=1!=.3./814!2K6.WW.!0:U-0==1!2--2!0%/)%2-(&!A:!
/2860U0801!.81:1G081!G1-=1!.-.K2=14!=2-.!32!81/=0=A06.!A:!1/=281-1!2--2!-0W.62!
80681-2>01:.! 3.--.! G.680]! 0:! 26?1G.:=1! KC! 5C! ;1/814! L(/.:"/%C"./(# !"#
9&.!.--"#).2:(-")"#(!#-4-(*%#!(*#)./24:%-.&(J#(2"2-(#4/.#2-%/!%&!#4/"-%&".#

!"#)./24:%-.&(f# 6k.-%#%#'X'Y#2(CH#^#cj#,(//%".#deee#6)%42%#'Adde\gh`>!
0:!L"&"--.#9433*").#).:9%&%-.#(!#(4&.9(.4!OPPP4!LE\C!
^HHO_! ;2! 81:=61K.6/02! .62! 160?0:2=2! 32--2! 3.80/01:.! 3.--2! /180.=Y! Y2-5(#
0%4!(&!30! 81GG.6802-0>>2
A:2! -0:.2!30!B6131==0! 81/G.=080! 81:! -2!3.:1G0:2>01:.!'*"/"B4(C! ;2!/180.=Y!
?0A/=0U082K2!=2-.!3.80/01:.!81:!?-0!0:?.:=0!81/=0!B.6!0-!81:U.>01:2G.:=1!.!-2!
BAWW-080=Y! 3.60K2:=0! 32--2! 30K.6/2! 3.:1G0:2>01:.C! %A==2K02! -2!
3.:1G0:2>01:.! '*"/"B4(! K.:0K2! 6.BA=2=2! 0:?2::.K1-.! 0:! VA2:=1! 031:.2! 2!
86.26.! :.0! 81:/AG2=160! -2! 81:K0:>01:.! 8F.! 0! B6131==0! 2K.//.61!
8262==.60/=08F.! =.62B.A=08F.]! -2! 31G2:32! 3.-! ?0A308.! 2! VA1! 60?A2632K2!
3A:VA.!-2!81GB2=0W0-0=Y!81-!3060==1!81GA:0=2601!Q0:!B26=081-26.!2?-0!26==C!EP!E!
EI! 3.-! =62==2=1! "MT! 30! A:2! :16G2! 0:=.6:2! 8F.! K0.=2//.! -2!
81GG.6802-0>>2>01:.!30!B6131==0!-.?2-G.:=.!U2WW6082=0!.!K.:3A=0!0:!A:!2-=61!

!
^HHE_!':!'=2-02!KC!32!A-=0G1!"2//C4!Ha!G26>1!OPPL4!IPPLC!!
^HH\_! D2:=A8804! 0%# &(29./2%3"*"-D# 9(&# !%//.# !%# 9&.!.--.# !"7(--.2.# /(**%#
&()(/-(#,"4&"29&4!(/C%#"-%*"%/%4!0:!N(29H#)"=H#9&(=C4!OPHP4!JSL]$@C!D=.--24!0%#
&(29./2%3"*"-D# !(*# 9&.!4--.&(# 9(&# !%//.# !%# 9&.!.--.# !"7(--.2.# /(*# /4.=.#

).!")(# !(*# )./24:.4! 0:! N(29H# )"=H# (# 9&(=H># OPPI4! HIHO]! ,C9C! (.:.3.==04!
N(29./2%3"*"-D# .,,(--"=(># /(22"# !"# )%42%*"-D# (# !"&"--.# 9&"=%-.# &(,"./%*(4! 0:!
L%//.# &(29H># OPP\4! IHS]! 7C! "2U2??04! 0%# &(29./2%3"*"-D# !(**E":9&(2%# 9(&#
9&.!.--"# !"7(--.2"4! 80=C4! HPOJ]!9C! 762:>1:04!L"()"# %//"# !"# &(29./2%3"*"-D# !(*#
9&.!4--.&(4! 0:!L%//.# &(29H># HJJS4! SO\]! @C! <1:>2:.--04! N(29./2%3"*"-D# !(*#
9&.!4--.&(4! 0:! N"=H# !"&H# )"=C4! HJJa4! ''4! OHa! //C]! @C! <1:>2:.--04! 0%#
&(29./2%3"*"-D# )"="*(H# +&.7"*"# !"# !"&"--.# ).:9&%-.4! HJJO4! SJ]! @C! 50/0:=0:04! P#
7%--"# "**()"-"H# 0%# ).*9%# (#,*"# %*-&"# )&"-(&"# !"# ":94-%C"./(#!(**%# &(29./2%3"*"-D#

)"="*(4! ''4!<231K24!HJJP4!ISJ]!!@C!,-B24!N(29./2%3"*"-D#!(**E":9&(2%#(#-4-(*%#
!(*# )./24:%-.&(4!90-2:14!HJLa4!\\S!//C]! <C!%60G268F04!'%42%*"-D# (#!%//.4!
90-2:14!HJIL4!H\CC!
^HHa_!(6.p.64!O&(%;"/,#-8(#^")".42#'"&)*(J#M.G%&!#Y77()-"=(#N"2;#N(,4*%-"./4!
"2GW603?.4HJJE]!DC!k.2=F.60--4!O(--(&# &(,4*%-"./4!#uU1634!OPP]!oC!50/8A/04!
&.?A-2=01:! =F61A?F! -0=0?2=01:4!(611l0:?/! ':/=0=A=01:!<6.//4!OPPO]! m1:2/4!0(#
9&"/)"9(# !4# &(29./2%3"*"-FH# T/(# (-8"B4(# 9.4&# *%# )"="*"2%-"./# -()8/.*.,"B4(4!
<260?04!OPPH]!o062=4!0(#:./!(#!4#!&."-#!(# *%# &(29./2%3"*"-DJ# &(/%&!# 24&# *(#
!&."-# ()# %)-"./>! <260/4! OPP\]! <C! o1A60-/lp4! L4# 3./# 42%,(# !4# 9&"/)"9(# !(#
9&()%4-"./4!<260?04!OPPH]!;2GW.6=N720K6.4! 0:#



<62=08F.!81GG.6802-0!.!=A=.-2!3.0!81:/AG2=160!
 

HIS!
 

N(=H# -&":H# !&H# )"=H>! HJJS4! J]! DA:/=.0:4! N"2;# %/!# N(%2./4! "2GW603?.!
):0K.6/0=p!B6.//4!OPPOC!
^HHI_! "2/.! "NOHOXJH4! Oa! ?.::201! HJJ\4! ,:?.-1BF26G! @GWn! K! 76.0.!
n2:/./=23=!n2GWA6?C!
^HHL_! DA--2! /08A6.>>2! ?0A603082! KC! 9C! (1A31=4! Z0(# 2*.,%/# 25)4&"-%"&([>#

"%-"./# P/-(&/%-"./%*(# !(#

$5-8.!.*.,"(#W4&"!"B4(4!0%#25)4&"-5#?4&"!"B4(>!/1==1!-2!306.>01:.!30!92=F0.A!
*M5'$,%4!0%#N(=4(#!4#k.-%&"%-4!K1-C!HHP4!D.B=.GW6.!OPPS4!BBCLHaNLOLC!
^HHS_! ;2! 81/G.=1-1?02! 81/=0=A0/8.! 2==A2-G.:=.! A:2! W62:82! AUU0802-.! 3.--2!
G.3080:2C!$.?-0!D=2=0!):0=04!23!./.GB014!R!2--1!/=A301!3.--2!7*,!A:!B61?.==1!
30! 0:=.?62-.! 60U16G2! 3.--2! :16G2=0K2! 0GB61:=2=1! /1B62==A==1! 2--2!
603.U0:0>01:.! 3.--.! 82=.?160.! 2==
VA.--2! :A1K2! 30! 81/G.8.A=0814! :1:8Fb! 2--2! G130U082! 3.--.! B618.3A6.! 30!
0GG0//01:.!:.-!G.682=1C!
^HHJ_!"C!n13?./4!Y4&.9(%/#N(,4*%-"./#.7#'./24:(&#+&.!4)-#R%7(-@4!#uU1634!
OPPaC!

!

http://www.usherbrooke.ca/droit/personnel/corps-professoral/mathieu-devinat/
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