
56.4!)+7(!89,:'-%9!)'$%*&!+,&,*'-'&.!;0&/'1'&9'!
7&/<'9.%0&!=0%&.(!)'$%*&!>'$',194!+''.$!)'$%*&!=1,9.%9'!
"0$.0&?!@A8?!55B5C!D#<E!56FG! !

;0HE1%*4.!I!56FGJ!;0HE1%*4.!%&!',94!H,H'1!0&!.4%$!90&/'1'&9'!H109'':%&*$!%$!.4'!H10H'1.E!0/!
.4'!,#.401K$LJ!='1-%$$%0&!%$!*1,&.':!.0!1'H10:#9'!90H%'$!0/!.4'$'!301M$!/01!H#1H0$'$!1'<'N,&.!
.0!.4'!,O0N'!90&/'1'&9'?!H10N%:':!.4,.!.4'!,#.401K$L?!$0#19'!,&:!90HE1%*4.!&0.%9'!,1'!%&9<#:':!
0&!',94!90HEJ!P01!0.4'1!#$'$?!%&9<#:%&*!'Q.'&:':!R#0.,.%0&?!H<',$'!90&.,9.!.4'!,#.401K$LJ!

K-3)7*21-3+-,l!.3)-2+6>+-,!1-3!(7+0+-,!

()*+,-O=)3!.--/012+/-!%141[+5+2>!+-!=17,)!

Z7,1-+*12+/-*!

A0&E,!;ZYATB)T"87AW,?!D#:E!+8UUXTVA,!,&:!;,1,!V>72ZTm!O!
,!x#''&$<,&:!@&%N'1$%.E!0/!U'94&0<0*E`!O!@&%N'1$%.E!0/!U'94&0<0*E!AE:&'E!

P(32(301+(-%$03#$#H2.(3+-,$+--(/01+(-%$49$'"0-,+-,$)3(6$0$23(*&'1$2&%"$
1(703*%$0$%#3/+'#$(3$#H2#3+#-'#$6(*#.:$!($#-04.#$1"+%$130-%)(3601+(-8$
23(,306%$1($'(-%13&'1$*#%+,-$1"+-E+-,$03#$4#+-,$*#2.(9#*$0'3(%%$60-9$
(3,0-+%01+(-%$1($*3+/#$+--(/01+(-$230'1+'#%$0-*$&.1+601#.9$%&%10+-04.#$
,3(71":$d#18$1"#3#$+%$.+6+1#*$&-*#3%10-*+-,$(-$"(7$+-*+/+*&0.$#62.(9##%$/+#7$
*#%+,-8$"(7$+1$+%$4#+-,$#62.(9#*$0-*$1"#$3#.01+(-%"+2$()$*#%+,-$1"+-E+-,$1($
+--(/01+(-:$!"+%$202#3$0+6%$1($+-/#%1+,01#$"(7$#62.(9##%$<-(-5*#%+,-#3%@$
7+1"+-$0$$$.03,#$)+-0-'+0.$%#3/+'#%$'(32(301+(-$3#'(,-+%#$1"#$2(%%+4+.+1+#%$()$
*#%+,-$0-*$+1%$.+-E$1($*3+/#$+--(/01+/#$230'1+'#%$0-*$"(7$*#%+,-$+%$4#+-,$
0*(21#*:$!"#$202#3$4&+.*%$(-$0-$0&*+1$&-*#310E#-$()$=#%+,-$!"+-E+-,$
23(,3066#%$3(..#*$(&1$0'3(%%$1"#$.03,#$)+-0-'+0.$%#3/+'#%$(3,0-+%01+(-$+-$
K&%130.+08$+-$0**+1+(-$1($1"+3195(-#$<fV@$%#6+5%13&'1&3#*$+-1#3/+#7%$'(-*&'1#*$
7+1"$#62.(9##%$0'3(%%$/03+(&%$.#/#.%$()$"+#303'"9:$!"#$3#%&.1%$%&,,#%1$1"01$
*#2.(9+-,$*#%+,-$0-*$+--(/01+(-$23(,3066#%$0'3(%%$0-$(3,0-+%01+(-$*(#%$
-(1$0&1(601+'0..9$3#%&.1$+-$%+,-+)+'0-1$+--(/01+/#$(&1'(6#%:$?-%1#0*8$*#%+,-$+%$
.+-E#*$1($+-'3#6#-10.$+--(/01+(-$0-*$+-1#3-0.$23('#%%$+623(/#6#-1$01$4#%18$
7+1"$.+6+1#*$#))#'1$(-$1"#$%1301#,+'$+%%&#%:$!"#$)+-*+-,%$23(/+*#$+-%+,"1%$+-1($
#62.(9##%I$#H2#3+#-'#%$7+1"$022.9+-,$*#%+,-5.#*$0223(0'"#%$0-*$1"#$4033+#3%$
3#Z&+3#*$1($4#$(/#3'(6#$+-$(3*#3$1($0'"+#/#$0$*+))#3#-1$(&1'(6#$+-$1"#$
4&%+-#%%:$

,!"#$%&'(J$=#%+,-$!"+-E+-,p$=#%+,-5.#*$?--(/01+(-8$?-%&30-'#$?-*&%139p$
U+-0-'+0.$B#3/+'#%$

!
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W!! ;011'$H0&:%&*!,#.401(!8/->1!%5/*)O()[1+*![!'B-,%<(!*/->1W<5/*)3)[1+*V@37Ww;2W)3;W1;!
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.-27/3;<2+/-!!

Z,1*'!901H01,.%0&$!1'90*&%$'!.4'!&'':!.0!%&&0N,.'!.0!,94%'N'!$#$.,%&,O<'!
*103.4!%&!.0:,Ea$!'90&0-%9!-,1M'.H<,9'!KS=+2?!56F]LJ!)'$%*&?!)'$%*&!
U4%&M%&*?!,&:!:'$%*&!,HH10,94'$!.0!%&&0N,.%0&!4,N'!O''&!:%$9#$$':!.0!,$$%$.!
%&!.4%$!H109'$$!K"103&?!566k`!"103&!g!+,1.%&?!56F]`!S0<M0?!56F]`!i'1*,&.%?!
566kLJ!8:0H.%&*!,!:'$%*&B<':!%&&0N,.%0&!-'.40:0<0*E!0//'1$!,!&'3!3,E!/01!
O#$%&'$$!,&:!:'$%*&!.0!90<<,O01,.'!.0!,94%'N'!%&&0N,.%N'!1'$#<.$!KZ%':M,?!
56F6LJ!;0-O%&%&*!O#$%&'$$!-,&,*'-'&.!'QH'1.%$'!,&:!:'$%*&'1!9,H,O%<%.%'$!
91',.'$!&'3!,HH10,94'$!.0!$0<N%&*!H10O<'-$!,&:!,94%'N%&*!,!:%//'1'&.!$'.!0/!
0#.90-'$!.0!:1%N'!%&&0N,.%0&!K+,1.%&?!566CLJ!X03'N'1?!34,.!%$!$.%<<!,O$'&.!
/10-!.4'!<%.'1,.#1'!%$!.4'!,HH1'9%,.%0&!0/!'-H<0E''$a!,3,1'&'$$!0/!403!
:'$%*&!.4%&M%&*!K)UL!%$!<%&M':!.0!%&&0N,.%0&J!!!8$!:'$%*&!4,$!*103&!%&!
H0H#<,1%.E?!01*,&%$,.%0&$!4,N'!90--'&9':!:'<%N'1%&*!%&&0N,.%0&!H10*1,-$!
#$%&*!:'$%*&!H1%&9%H<'$!.0!:1%N'!%&&0N,.%N'!H1,9.%9'$!K;,1<*1'&?!T<-R#%$.?!g!
>,#.4?!56FF`!Z%':.M,?!S%&*?!g!"'&&'..?!56Fe`!+,..4'3$?!"#90<0!g!V1%*<'E?!
56FF`!+,..4'3$!g!V1%*<'E?!56FF`!V1%*<'E!g!"#90<0?!56FFLJ!V%.4!,&!
%&91',$':!&#-O'1!0/!H'0H<'!O'%&*!'QH0$':!.0!:'$%*&B<':!%&&0N,.%0&!
-'.40:$?!3'!'QH<01'!.4'!1'$',194!R#'$.%0&$(!!.0!34,.!'Q.'&.!:0!'-H<0E''$!
#&:'1$.,&:!.4'!<%&M!O'.3''&!:'$%*&!.4%&M%&*!,&:!%&&0N,.%0&!,&:!%&!34,.!
3,E$!,1'!.4'E!,HH<E%&*!:'$%*&!%&!.4'!01*,&%$,.%0&n!

U4'!1'$',194!.',-!%&N'$.%*,.':!403!&0&B:'$%*&'1!'-H<0E''$!N%'3':!
%&&0N,.%0&!,&:!.4'!#.%<%$,.%0&!0/!:'$%*&!.4%&M%&*!.410#*4!.4'%1!'QH'1%'&9'$!
.0!:,.'!%&$%:'!.4'!01*,&%$,.%0&J!U4'!1'$',194'1!%&.'1N%'3':!eF!'-H<0E''$!
,910$$!N,1%0#$!01*,&%$,.%0&,<!<'N'<$?!10<'$?!*'0*1,H4%9,<!<09,.%0&$!,&:!
:'H,1.-'&.$?!#&90N'1%&*!34,.!.4'E!,1'!.4%&M%&*?!,&:!/''<%&*?!$,E%&*!,&:!
:0%&*!,O0#.!:'$%*&B<':!%&&0N,.%0&!%&!.4'%1!9#11'&.!9,H,9%.%'$J!U4'!H#1H0$'!
3,$!.0!90&.1%O#.'!H1,9.%9,<!'N%:'&9'!0/!.4'!90-H<'Q%.%'$!,$$09%,.':!3%.4!
403!%&:%N%:#,<!'-H<0E''$!%&.'1H1'.!:'$%*&!,&:!%&&0N,.%0&?!.4'!,HH<%9,.%0&!
,&:!$9,<,O%<%.E!0/!:'$%*&!.0!-0N'!O'E0&:!O#%<:%&*!9,H,O%<%.E!,&:!'&,O<'!
*1',.'1!%&&0N,.%N'!0#.90-'$J!

P&33#-1$O#%#03'"$M3(4.#6$$
U4'!,%-!0/!.4%$!H,H'1!%$!.0!94,<<'&*'!.4'!&0.%0&!.4,.!-'1'<E!/09#$%&*!0&!

O#%<:%&*!,!:'$%*&!.4%&M%&*!9,H,O%<%.E!%$!$#//%9%'&.!.0!:'<%N'1!%&&0N,.%0&!,&:!
$%*&%/%9,&.!*103.4!%&!.4'!90-H,&EJ!P10-!,&!%&:#$.1E!H'1$H'9.%N'?!:'N'<0H%&*!
,!:'$%*&!9,H,O%<%.E!3%.4%&!,!/%1-!4,$!O'90-'!,!*103%&*!,*'&:,!0N'1!.4'!H,$.!
:'9,:'!,&:!.4'!:1%N'!.0!O'90-'!j%&&0N,.%N'a!H'1N,:'$!-0:'1&!-,&,*'-'&.!
:%$90#1$'J!8.!H1'$'&.!.4'!,N'1,*'!<%/'$H,&!0/!,!/01.#&'!]66!90-H,&E!4,$!
:10HH':!/10-!l]!.0!F]!E',1$?!,&:!.4'!$%^'!0/!,!/%1-!%$!&0!<0&*'1!,!$,/'.E!&'.!
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GCC!

K)'&&%&*$?!56F5LJ!U4%$!40<:$!.1#'!/01!.1,:%.%0&,<!%&:#$.1%'$?!$#94!,$!/%&,&9%,<!
$'1N%9'$?!34'1'!.1%':!,&:!.'$.':!-'.40:$!.0!*'&'1,.'!.4'!*103.4!.4'E!4,N'!
H1'N%0#$<E!'&_0E':!,1'!&0!<0&*'1!$#//%9%'&.J!8!1'9'&.!$#1N'E!90&:#9.':!OE!
S=+2?!/0#&:!'%*4.!0#.!0/!F6!%&$#1,&9'!'Q'9#.%N'$!O'<%'N':!.4'!/#.#1'!
$#99'$$!0/!.4'%1!O#$%&'$$!3,$!9<0$'<E!.%':!.0!.4'!,O%<%.E!.0!%&&0N,.'!,4',:!0/!
.4'%1!90-H'.%.01$!KS=+2?!56F]LJ!!)'$H%.'!.4%$!&'':!/01!%&&0N,.%0&?!
H,1.%9#<,1<E!,!:'$%*&B<':!%&&0N,.%0&!9,H,O%<%.E?!-,&E!/%1-$!$.1#**<'!.0!
%-H<'-'&.!:'$%*&!,&:!%&&0N,.%0&!H10*1,--'$!'//'9.%N'<EJ!89,:'-%9!
1'$',194'1$!,1'!,<$0!$''M%&*!.0!,&$3'1!.4%$!R#'$.%0&?!403'N'1!'-H%1%9,<!
'N%:'&9'!0&!403!'-H<0E''$!H'19'%N'!:'$%*&!,&:!%.$!1'<,.%0&$4%H!3%.4!
H10*1'$$%&*!%&&0N,.%N'!H1,9.%9'$!%&!.4'!01*,&%$,.%0&!,HH',1$!<%-%.':J!

%;77)-2!K-3)7*21-3+-,L!%@1-,)!1-3!:?[71<+-,!

.--/012+/-!

!U4'!94,<<'&*'!0/!01*,&%$,.%0&,<!94,&*'!,&:!,:,H.%&*!.0!%&&0N,.%0&!4,$!
O''&!'Q.'&$%N'<E!$.#:%':!K"#1:0&!g!)0N'E?!56F]`!"Ü$94*'&$?!",#$94?!g!
",<M%&?!56FeL?!34'1'!,!M'E!H10O<'-!/01!-,&E!90-H,&%'$!,HH',1$!.0!O'!
,..'-H.%&*!.0!#$'!H1'N%0#$!'QH'1%'&9'!,&:!H10O<'-!$0<N%&*!.'94&%R#'$!.0!
$0<N'!/#.#1'?!H1'N%0#$<E!#&94,1.':!H10O<'-$J!"#1:'&!,&:!)0N'E!K56F]L!
:'$91%O'!.4'!94,<<'&*'!0/!/0$.'1%&*!,&!%&&0N,.%N'!90-H,&E!,$!90&$%$.%&*!0/!
.4'!%&.'1H<,E!O'.3''&!<',:'1$4%H!,&:!9#<.#1'J!8<$0!!K84-':?!FCCkL!90&.'&:$!
.4,.!/01!,&!01*,&%$,.%0&!.0!:'N'<0H!,!$#$.,%&,O<'!9#<.#1'!0/!%&&0N,.%0&?!
<',:'1$!-#$.!O'!<%&M':!.0!34,.!%$!4,HH'&%&*!3%.4%&!.4'!01*,&%$,.%0&!,&:!
,99'H.%&*!.4,.!!,-O%*#%.E!1'R#%1'$!&'3!H109'$$'$!.0!$0<N'!H10O<'-$J!U4'!
:'$%1':!0#.90-'!0/!$#94!94,&*'!%$!.4'!91',.%0&!0/!,!90-H,&E!.4,.!9,&!
90&/10&.!,&:!$0<N'!/#.#1'!H10O<'-$!3%.4!&'3!-'.40:$?!&0.!<%-%.':!OE!H,$.!
:''H<E!%&*1,%&':?!.,9%.!-'.40:$!0/!H10O<'-!$0<N%&*!'N%:'&.!%&!'$.,O<%$4':!
/%1-$J!!!

=#%+,-$!"+-E+-,$0-*$=#%+,-5.#*$?--(/01+(-$+-$T&%+-#%%$
8-0&*$.!.4'!3%:'!,11,E!0/!H10O<'-!$0<N%&*!.'94&%R#'$?!:'$%*&!4,$!

1'9'&.<E!'-'1*':!,$!&0.!0&<E!,!-'.40:!0/!H10O<'-!$0<N%&*!O#.!,<$0!,!:1%N'1!
/01!%&&0N,.%0&!K)0&*?!56FeLJ!@&:'1!.4'!O,&&'1!0/!)'$%*&!U4%&M%&*?!.4%$!
H109'$$!4,$!$H1',:!E'.!%$!0/.'&!9<0#:':!,910$$!<%.'1,.#1'!/10-!:%//'1'&.!
<,&:$9,H'$J!8.!H1'$'&.!!:'$%*&!.4%&M%&*!4,$!-#<.%H<'!-',&%&*$!KD04,&$$0&B
AMp<:O'1*?!V00:%<<,?!g!û'.%&M,E,?!56FeL?!403'N'1!KZ%':.M,!'.!,<J?!56FeL!
R#%.'!$%-H<E!$#--,1%$'!:'$%*&!.4%&M%&*!,$!,!$E$.'-,.%9!H10O<'-!$0<N%&*!
,HH10,94J!U4%$!,HH10,94?!1,.%0&,<%$'$!:'$%*&'1!$'&$%O%<%.E!.0!-,.94!H'0H<'a$!
&'':$!3%.4!34,.!%$!.'94&0<0*%9,<<E!/',$%O<'!34%<'!$%-#<.,&'0#$<E!90&N'1.%&*!
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.4,.!%&.0!,!N%,O<'!O#$%&'$$!0HH01.#&%.E!K",11E!g!"'9M-,&?!566kLJ!A%-%<,1<E!
K"103&?!566kL!:'/%&':!:'$%*&!.4%&M%&*!,$!.4'!,O%<%.E!.0!j0H'1,.'!O'.3''&!
,&,<E$%$!,&:!$E&.4'$%$!3%.4%&!O0.4!.4'!90&91'.'!,&:!,O$.1,9.!301<:aJ!U4%$!
,HH10,94!%$!9<0$'<E!,<%*&':!.0!K+,1.%&?!566CL!:'$91%H.%0&!,$!.4'!O,<,&9'!0/!
,&,<E.%9,<!-,$.'1E!,&:!%&.#%.%N'!01%*%&,<%.E!34'&!,HH<E%&*!:'$%*&!$'&$%O%<%.%'$!
%&!,!O#$%&'$$!90&.'Q.!K"103&!g!+,1.%&?!56F]LJ!

>'$',194'1$!4,N'!,HH<%':!,&:!'Q.'&:':!&0.%0&$!0/!:'$%*&!.4%&M%&*!.0!
O10,:'1!1%*010#$!%&&0N,.%0&!-'.40:$J!)'$%*&B<':!7&&0N,.%0&!%$!0&'!$#94!
-'.40:J!!)'$%*&B<':!%&&0N,.%0&!%$!O10,:<E!:'/%&':!,$!,!-'.40:!34%94!,<<03$!
,!90-H,&E!.0!90&$%:'1!,&:!'N,<#,.'!1,:%9,<<E!&'3!H10H0$%.%0&$!/10-!
-#<.%H<'!H'1$H'9.%N'$?!.EH%9,<<E!$H,&&%&*!#$'1!&'':$?!O#$%&'$$!1'R#%1'-'&.$!
,&:!.'94&0<0*E!:'-,&:$!K"#90<0?!V1%*<'E?!g!+,..4'3$?!56F5LJ!S'E!.0!.4%$!
H109'$$!%$!.4,.!:'$%*&!%$!901'!.0!,!90-H,&Ea$!N%$%0&?!$.1,.'*E?!9#<.#1'?!
<',:'1$4%H!,&:!:'N'<0H-'&.!H109'$$'$J!)'$%*&B<':!%&&0N,.%0&!/1,-'301M!
0#.<%&':!O'<03!KP%*#1'!eL?!H10N%:'$!,!90&9'H.#,<!$.1#9.#1'!.0!,$$%$.!.4'!
:'N'<0H-'&.!0/!%&&0N,.%0&!.410#*4!90<<,O01,.%0&!,910$$!.4'!'&.%1'!
01*,&%$,.%0&`!%&.'*1,.%&*!.4'!0H'1,.%0&,<!/#&9.%0&$!3%.4!.4'!$.1,.'*%9!N%$%0&!
OE!90-O%&%&*!%&.'1&,<!,&:!'Q.'1&,<!$0#19'$J!

$
!

U+,&3#$fJ$=#%+,-5.#*$?--(/01+(-$U306#7(3E$<T&'(.(8$F3+,.#98$n$C011"#7%8$`hV`@$$$$$$

!
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l6F!

U4%$!/1,-'301M!3,$!$'<'9.':!,$!,!<'&$!/01!,&,<E$%$!.0!O'..'1!#&:'1$.,&:!
.4'!01*,&%$,.%0&a$!H'19'H.%0&!0/!%&&0N,.%0&!,&:!:'$%*&!.4%&M%&*!,&:!.4'!
1'<,.%0&$4%H!O'.3''&!.4'$'!&0.%0&$J!7:'&.%/E%&*!9<0$'!90&/%*#1,.%0&!3%.4!.4'!
$.1#9.#1'!0/!,!<,1*'!01*,&%$,.%0&!,$!%.!1'H1'$'&.$!O0.4!.4'!0H'1,.%0&,<!,&:!
$.1,.'*%9!<,&:$9,H'$!,&:!.4'!%&.'1,9.%0&!3%.4!',94!0.4'1!.0!:'<%N'1!
0HH01.#&%.%'$J!7&!H,1.%9#<,1!.4'!/1,-'301M!<%&M$!.4'!<,E'1':!,&:!$'*1'*,.':!
.',-!90&/%*#1,.%0&$!34'1'!$.1,.'*%9!-,&,*'-'&.!,&:!0H'1,.%0&,<!#&%.$!
-,E!/#&9.%0&!%&!%$0<,.%0&!,&:!.4'%1!H0.'&.%,<!.0!:'<%N'1!&'3!H10H0$%.%0&$!%$!
<%-%.':J!U4%$!/1,-'301M!,%:$!%&!H%&H0%&.%&*!:'/%9%'&9%'$!,&:!$.1'&*.4$!
,$$09%,.':!3%.4!:'<%N'1%&*!%&&0N,.%N'!1'$#<.$?!4%*4<%*4.%&*!34'1'!:%//'1'&.!
/09%!,&:!403!%&&0N,.%N'!0#.90-'$!9,&!O'!'&4,&9':!.0!:'<%N'1!*1',.'1!
'90&0-%9!*103.4J!

Y#.<%&%&*!.4'!/#&:,-'&.,<!'<'-'&.$!.0!:'$%*&!.4%&M%&*!,&:!:'$%*&B<':!
%&&0N,.%0&!H10N%:'$!,!O,$%$!/01!#&:'1$.,&:%&*!.4'!90-H'.'&9%'$!'$$'&.%,<!.0!
:1%N'!.4'!H1,9.%9'!3%.4%&!,!O#$%&'$$!$'..%&*J!U4'!&'Q.!$'9.%0&!$#--,1%'$!
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3'1'!$'<'9.':!,910$$!,<<!:'H,1.-'&.$!,&:!/10-!N,1%0#$!<'N'<$!0/!4%'1,194E!.0!
0O.,%&!O10,:?!:%N'1$'!,&:!#&O%,$':!'QH<,&,.%0&$!0/!%&:%N%:#,<!'QH'1%'&9'$!0/!
%&&0N,.%0&!,&:!.4'%1!#$'!0/!:'$%*&!<':!H1%&9%H<'$J!U4'!,$$01.-'&.!0/!
'-H<0E''$!099#H%':!10<'$!%&!'%.4'1!H0$%.%0&$!0/!%&/<#'&9'?!H10_'9.?!-,1M'.%&*!
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!

01!$.1,.'*E!:'H,1.-'&.$!1,.4'1!.4,&!.4'!/#&9.%0&,<!01!0H'1,.%0&,<!10<'$?!
34'1'!:'$%*&!9,H,O%<%.E!-,E!&0.!O'!1'R#%1':J!U4'!1',$0&!/01!.4'!:%N'1$%.E!0/!
H,1.%9%H,&.$!3,$!.0!,9R#%1'!,!.1#'!,HH1'9%,.%0&!0/!.4'!:%$$'-%&,.%0&!0/!
:'$%*&!<':!%&&0N,.%0&!'QH'1.%$'!/10-!O0.4!O0..0-!#H!,&:!.0H!:03&!
H0$%.%0&$J!

8!.4'-,.%9!,&,<E$%$!,HH10,94!K"1,#&!g!;<,1M'?!566GL!3%.4!%&N'$.%*,.01!
.1%,&*#<,.%0&!K"'*<'E?!FCCGL!#$':!.0!,&,<E$'!.4'!:,.,!OE!*10#H%&*!,&$3'1$!
%&.0!90--0&!.4'-'$J!P%*#1'!e!O'<03!0#.<%&'$!.4'!90&$.1#9.$!,&:!.4'!.0H!
.4'-'$!%:'&.%/%':!/10-!.4'!%&.'1N%'3!/%&:%&*$J!

!

$

U+,&3#$fJ$!"#6#%$+*#-1+)+#*$7+1"+-$#0'"$03#0$()$)('&%$
!
U4'!)'$%*&!Z':!7&&0N,.%0&!P1,-'301M!K"#90<0?!V1%*<'E!g!+,..4'3$?!

56F5L!3,$!#.%<%$':!.0!-,H!.4'!1'$#<.$!H'1.,%&%&*!.0!.4'!'Q,-H<'$!0/!:'$%*&!
,&:!%&&0N,.%0&!'QH'1%'&9'$!3%.4%&!.4'!01*,&%$,.%0&J!P%*#1'!h!1'H1'$'&.$!.4'!
,&,<E$%$!.,M'&!.0!H<0.!.4'!1'$#<.$J!U4%$!/1,-'301M!90&&'9.$!,<<!,$H'9.$!0/!,!
O#$%&'$$!,&:!%<<#$.1,.'$!.4'!1'<,.%0&$4%H!O'.3''&!$.1,.'*%9!,&:!0H'1,.%0&,<!
,1',$!,&:!%&.'1&,<!,&:!'Q.'1&,<!%&/<#'&9'$!.0!:'<%N'1!0HH01.#&%$.%9!
H10H0$%.%0&$!K"#90<0!g!V1%*<'E?!56F]LJ!

!



R-*#3%10-*+-,8$?*#-1+)9+-,$0-*$=3+/+-,$=#%+,-5.#*$?--(/01+(-$P0204+.+19$+-$>03,#$S3,0-+%01+(-%$

l6l!

!
!

U+,&3#$iJ$=>?$)306#7(3E$0-0.9%+%$104.#$

H+-3+-,*l!$-15>*+*!q!(+*<;**+/-!!

U4'!,&,<E$%$!/10-!.4'!%&.'1N%'3$!H10N%:'$!%&$%*4.$!%&.0!403!'-H<0E''$!
:'$91%O'!%&&0N,.%0&!,&:!:'$%*&!.4%&M%&*!,&:!-01'!%-H01.,&.<E!34,.!K%/!,&EL!
<%&M$!.4'!.30!H'19'H.%0&$!.0*'.4'1!%&!H1,9.%9'J!8!$E&0H$%$!0/!.4'!/%&:%&*$!H'1!
&0.%0&!,$!0#.<%&':!%&!/%*#1'!e!%$!:%$9#$$':!/#1.4'1!O'<03!3%.4!$#HH01.%&*!
R#0.'$!/10-!.4'!%&.'1N%'3$!:%$9<0$':J!

;(1+(-$KJ$$D62.(9##%$&-*#3%10-*+-,$()$+--(/01+(-$

!V4'&!,$M':!,O0#.!403!.4'E!:'/%&':!%&&0N,.%0&?!'-H<0E''$!H10N%:':!,!
3%:'!1,&*'!0/!1'$H0&$'$J!X03'N'1?!.4'!1'$#<.$!3'1'!,&,<E$':!,&:!.4'!.0H!
.41''!.4'-'$!,1'!1'/<'9.':!,$(!&'3!3,E!0/!.4%&M%&*`!,&E!94,&*'!.4,.!,::$!
N,<#'`!,&:!%&91'-'&.,<!N$!1,:%9,<!%&&0N,.%0&J!
!
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!

$!-)F!F1>!/6!2@+-J+-,!

7&.'1N%'3''$!0/.'&!1'/'11':!.0!%&&0N,.%0&!,$!:0%&*!.4%&*$!%&!,!:%//'1'&.!
3,E?!<00M%&*!,.!$0-'.4%&*!/10-!,&0.4'1!H'1$H'9.%N'?!$.'HH%&*!%&.0!&'3!,&:!
#&'QH<,%&':!.'11%.01E!,&:!.4%&M%&*!0#.$%:'!0/!.4'!O0QJ!U4'$'!'QH<,&,.%0&$!
H10N%:'!H0$%.%N'!%&$%*4.!%&.0!.4'!-%&:B$'.!0/!.4'!%&:%N%:#,<$!,&:!.4'%1!
0H'&&'$$!.0!'QH<01'!H0$$%O%<%.%'$!0#.$%:'!0/!.4'!9#11'&.!$.,.#$!R#0J!U4%$!%$!
,HH1'9%,.':!%&!.4'!'Q,-H<'$!:'&0.':!O'<03J!

T-H<0E''!K;B"dTBZL(!b%&&0N,.%0&!%$rJJ&'3!3,E$!0/!.4%&M%&*!,O0#.!.4%&*$!
.4,.!H'14,H$!3'!4,N'&v.!.,M'&!.4'!.%-'!.0!$.0H!,&:!4,N'!,!<00M!,.!O'/01'!
3%<<!H0.'&.%,<<E!*%N'!#$!:%//'1'&.!0#.90-'$!.0!34,.!3'vN'!*0..'&!%&!.4'!H,$.J!

cT-H<0E''!K;B"dTB+L(!b7!.4%&M!%.!%$!94,<<'&*%&*!,&:!:0%&*!.4%&*$!
:%//'1'&.<E!.4,.!-,E!&0.!4,N'!O''&!/#<<E!%&N'$.%*,.':!01!90-H<'.':!O'/01'Jc!!

!!
$->!<@1-,)!2@12!133*!015;)!

U4'!/%&:%&*$!94,1,9.'1%$':!%&&0N,.%0&!,$!91',.%&*!94,&*'!.4,.!H10N%:'$!,!
N,<#'!,::?!34'.4'1!%.!O'!.0!.4'!9#$.0-'1?!O#$%&'$$!01!$0<N'$!,!H,1.%9#<,1!
H10O<'-J!U4%$!,<$0!$''-$!.0!,<%*&!.0!.4'!&0.%0&!.4,.!,&E0&'!9,&!j%&&0N,.'a!
,&:!90&.1%O#.'$!.0!O#%<:%&*!:'$%*&!9,H,O%<%.E!%&!,&!%&:#$.1E!&0.!M&03&!/01!
.4'%1!%&&0N,.%0&!'QH'1.%$'J!

T-H<0E''!K;B"dTB+L(!bU,M%&*!$0-'.4%&*!.4,.!,<3,E$!H1'B'Q%$.!O#.!
$0-'.4%&*!.4,.!%$!$%-H<'!01!1'<,.%N'<E!$%-H<'!.0!/%&:!,&:!#$%&*!%.!%&!,!&'3!01!
%&&0N,.%N'!3,E!.4,.!%.!O'90-'$!%&&0N,.%N'J!!7!*#'$$!%.!%$!_#$.!1',<<E!#$%&*!
$0-'.4%&*!/10-!,&0.4'1!H'1$H'9.%N'Jc!!!

!
(+*2+-<2+/-![)2F))-!+-<7)?)-215!1-3!713+<15!+--/012+/-!

U4'!1'$#<.$!$403!.4,.!'-H<0E''$!4,N'!,!3'<<B:'/%&':!%&.'1H1'.,.%0&!0/!
%&&0N,.%0&!,$!.30!:%N'1$'!'N'&.$(!0&'!O'%&*!$-,<<!01!$%-H<'!%-H10N'-'&.$!
0/!'Q%$.%&*!H109'$$'$!,&:!H10:#9.$`!.4'!0.4'1!O'%&*!1,:%9,<!%&&0N,.%0&!$#94!
,$!94,&*'$!.0!'Q%$.%&*!O#$%&'$$!-0:'<$!.0!$#HH01.!&'3!H10:#9.$!01!$'1N%9'$!
Kd01-,&!g!i'1*,&.%?!56FeLJ!!

T-H<0E''!KYBAm)B+L!b7&&0N,.%0&!9,&!O'!$0-'.4%&*!-,$$%N'!01!%.!9,&!O'!
$0-'.4%&*!1',<<E!$-,<<J!7&&0N,.%0&!%$!,!&'3!3,E!.0!O1#$4!E0#1!.''.4!01!%.!9,&!
O'!1':'/%&%&*!403!3'!:0!O#$%&'$$!%&!,&!01*,&%$,.%0&Jc!!

!



R-*#3%10-*+-,8$?*#-1+)9+-,$0-*$=3+/+-,$=#%+,-5.#*$?--(/01+(-$P0204+.+19$+-$>03,#$S3,0-+%01+(-%$

l6C!

;(1+(-$TJ$DH062.#%$()$+--(/01+(-$230'1+'#%$#H2#3+#-'#*$49$
#62.(9##%$
T-H<0E''$!3'1'!$#O$'R#'&.<E!,$M':!.0!H10N%:'!'Q,-H<'$!01!'QH'1%'&9'$!

.4'E!30#<:!:''-!,$!j%&&0N,.%0&aJ!T,94!1'$H0&$'!3,$!H<0..':!0&.0!.4'!)Z7!
P1,-'301M?!/%*#1'!]!O'<03!1'H1'$'&.$!.4'!,&,<E$':!1'$H0&$'$J!"E!
H0$%.%0&%&*!.4'!1'$H0&$'$!0&.0!.4'!)Z7!/1,-'301M?!%.!4%*4<%*4.$!%&&0N,.%0&!
,HH<%9,.%0&?!%<<#$.1,.%&*!0H'1,.%0&,<!01!$.1,.'*%9!/09#$!,&:!34'.4'1!.4'!/%1-!
%$!H1':0-%&,&.<E!-0.%N,.':!OE!%&.'1&,<<E!01!'Q.'1&,<<E!0HH01.#&%.%'$J!P01!
'Q,-H<'?!34'1'!.4'!'QH'1%'&9'!0/!%&&0N,.%0&!1'/'1$!.0!,&!%&.'1&,<!H109'$$!
%-H10N'-'&.?!O,$':!0&!'-H<0E''!%&$%*4.$!.0!%-H10N'!.4'!0H'1,.%0&,<!
'&N%10&-'&.!3%.4%&!.4'!90-H,&E?!.4'!1'$#<.!%$!H<,9':!%&!.4'!#HH'1!<'/.!4,&:!
R#,:1,&.J!!

>'/'11%&*!.0!/%*#1'!]!O'<03?!Fh!'-H<0E''$!H10N%:':!,&!'QH'1%'&9'!0/!
%&&0N,.%0&!.4,.!1'/<'9.':!,&!%&.'1&,<!0H'1,.%0&,<!'Q,-H<'J!A#94!.4,.!.4'!
'-H4,$%$!%$!0&!%&.'1&,<!H109'$$!01!H10:#9.!%-H10N'-'&.$!.4,.!-,E!&0.!.,M'!
%&.0!90&$%:'1,.%0&!'Q.'1&,<!#$'1!%&$%*4.$!,&:!.4'!0#.90-'!:1%N'$!%&&'1!
'//%9%'&9%'$J!T-H<0E''!KYBAm)BT2+L(!b.4'1'!,1'!$-,<<!%&&0N,.%0&$!34'1'!3'!
:0!,!/,%1!O%.!3%.4!0#1!H,1.&'1$!0N'1$',$r!,O0#.!%/!3'!9,&!1':#9'!.%-'!/1,-'$!
0&!$0-'!.4%&*$!,&:!*%N'!0#1!$.,//!-01'!.%-'!.0!/09#$!0&!34,.!.4'E!$40#<:!
O'!:0%&*J!U0!-'!.4,.!%$!%&&0N,.%0&!O'9,#$'!3'!4,N'!$%-H<%/%':!0#1!'Q%$.%&*!
H109'$$'$!.0!O'90-'!-01'!H10:#9.%N'?!$0!/01!-'!.4,.!%$!.4'!$-,<<!$.#//Jc!

8<.'1&,.%N'<E?!'QH'1%'&9'$!.4,.!1'/<'9.':!,&!'Q.'1&,<!$.1,.'*%9!'Q,-H<'!
%&9<#:':!'Q.'1&,<!%&/<#'&9'$?!$.1,.'*%9!N%$%0&!,&:!90&$%:'1':!#$'1!%&$%*4.$J!
T-H<0E''!K)BAm)BU+L(!bH'1$0&,<!O,&M%&*!4,$!-0N':!/10-!.1,&$,9.%&*!%&!.4'!
O1,&94!.0!.1,&$,9.%&*!0&!E0#1!H40&'!$0!.4'!%&&0N,.%N'!.4%&*!%$!403!:0!E0#!
H10N%:'!.4'!$,-'!<'N'<!0/!$'1N%9'!.0!E0#1!9#$.0-'1$!3%.40#.!/#&:,-'&.,<<E!
94,&*%&*!.00!-#94!0/!34,.!.4'E!30#<:!:0rJ!,&:!7!*#'$$!.4'E!4,N'!_#$.!
-,:'!,99'$$%O%<%.E!.0!.4'%1!H10:#9.!-01'!$%-H<'!OE!*0%&*!1,.4'1!.4,&!4,N%&*!
.0!<00M!%&.0!,!O1,&94!.4,.!%$!.4'E!0H'1,.'!,.!,!9'1.,%&!*%N'&!.%-'!.4,.!#.%<%$':!
.4'!:'N%9'!.4,.!.4'E!#.%<%$'!5h!$'N'&!,&:!$''!%/!3'!9,&!:0!.4'!$,-'!.4%&*!$0!
,$!,&!'Q,-H<'!0/!.4'!%&&0N,.%N'!H%'9'!.4,.!3,$!:0&'!.4'1'!3,$!.,M%&*!
.1,&$,9.%&*!%&!,!O,&M!%&!H'1$0&!,&:!-0N%&*!%.!.0!,!-0O%<'!:'N%9'Jc!

!
!
!
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!

!
U+,&3#$^J$?--(/01+(-$O#%&.1%$2.0'#*$(-$=#%+,-5.#*$?--(/01+(-$U306#7(3E$<T&'(.(8$
F3+,.#98$n$C011"#7%8$`hV`@$$$$$$

;(1+(-$PJ$D62.(9##%$&-*#3%10-*+-,$()$=#%+,-$!"+-E+-,$
8/.'1!0O.,%&%&*!,&!,HH1'9%,.%0&!0/!403!'-H<0E''$!N%'3!%&&0N,.%0&?!

:%$9#$$%0&!.#1&':!.0!:'$%*&!.4%&M%&*!,&:!.4'%1!H'19'H.%0&!0/!:'$%*&!%&!.4'!
90&.'Q.!0/!.4'%1!10<'J!U0!:'.'1-%&'!34,.!'-H<0E''$!#&:'1$.00:!,O0#.!)U!
3,$!,&!0HH01.#&%.E!.0!*,*'!403!'//'9.%N'!.4'!%&.'1&,<!:'$%*&!<':!%&&0N,.%0&!
/1,-'301M!%$!,.!O#%<:%&*!:'$%*&!9,H,O%<%.EJ!8$!.4'!<%.'1,.#1'!0#.<%&'$!.4'1'!%$!
&0!0&'!:'/%&%.%0&!/01!)'$%*&!,&:!.4%$!3,$!-%1101':!%&!.4'!1'$#<.$!/10-!.4'!
%&.'1N%'3$J!U4'!1'$#<.$!3'1'!.4'-':!,&:!.4'!.0H!.41''!.4'-'$!,1'!
9,.'*01%$':(!'-H4,$%$!0&!9#$.0-'1`!H10O<'-!/%Q'1`!,&:!.'1-%&0<0*E!

!
%;*2/?)7!+*!J)>!!

U4'!1'$#<.$!$4039,$':!,!$.10&*!1'<,.%0&$4%H!O'.3''&!:'$%*&!,&:!.4'!'&:!
9#$.0-'1J!V%.4!1'$H0&$'$!1'/'11%&*!.0!jH#..%&*!E0#1$'</!%&!.4'!$40'$!0/!.4'!
9#$.0-'1a!.410#*4!.0!#&:'1.,M%&*!'.4&0*1,H4%9!1'$',194!%&9<#:%&*!
%&.'1N%'3$?!0O$'1N,.%0&$!,&:!*,.4'1%&*!N,<#,O<'!%&$%*4.$!0&!9#$.0-'1!H,%&!
H0%&.$J!U4%$!0/!90#1$'!%$!,!M'E!90-H0&'&.!0/!)'$%*&?!403'N'1!%&!<,1*'!
.1,:%.%0&,<!01*,&%$,.%0&$!340!4,N'!,9R#%1':!$#99'$$!/10-!H10:#9.!
-,&#/,9.#1%&*!1,.4'1!.4,&!j9#$.0-'1!$'1N%9'a!.4%$!%$!,!1'N'<,.%0&J!7&!01:'1!
/01!:'$%*&!9,H,O%<%.E!.0!.1,&$<,.'!.0!,HH<%9,.%0&!4,N%&*!,99'$$!,&:!
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lFF!

#&:'1$.,&:%&*!3%.4!E0#1!9#$.0-'1!%$!,&!'$$'&.%,<!'<'-'&.!.0!$#99'$$/#<!
0#.90-'$!K=1%9'?!V1%*<'E!g!A.1,M'1?!56F]LJ!P01!<,1*'!01*,&%$,.%0&$!
9#$.0-'1$!,1'!0&'!0/!.4'%1!H1%&9%H,<!,$$'.$!,&:!%&!,!O#$%&'$$!3%.4!C!-%<<%0&!
9#$.0-'1$!.4%$!%$!,!$.'H!%&!.4'!1%*4.!:%1'9.%0&J!!

T-H<0E''!K=B"dTBUZL(!b7.!%$!,O0#.!:'$%*&%&*!0#1!H10:#9.$!,10#&:!34,.!
.4'!9#$.0-'1!3,&.$?!1,.4'1!.4,&!#$!.'<<%&*!.4'-!34,.!.4'E!3,&.!,&:!&'':Jc!!
T-H<0E''!KYB"dTBU+L(!b;0B91',.%&*!3%.4!0#1!9#$.0-'1?!$0!H#..%&*!.4'!
9#$.0-'1!,.!.4'!4',1.!0/!'N'1E.4%&*!3'!:0J!!7.v$!*0%&*!/10-!O'%&*!%&.'1&,<<E!
/09#$':!.0!O'%&*!'Q.'1&,<<E!/09#$':rJJ!P%&:%&*!0#.!34,.!%.!%$!0#1!9#$.0-'1$!
,9.#,<<E!3,&.!,&:!&'':!,&:!O#%<:%&*!%.!3%.4!.4'-Jc!!!

!
A7/[5)?!6+Y)7!

U4'!1'/'1'&9'!.0!)'$%*&!O'%&*!,&!,HH10,94!.0!$0<N'!H10O<'-$!01!,!3,E!.0!
/%&:!,!9#$.0-'1a$!H10O<'-!KN%,!H,%&!H0%&.$L!9,-'!.410#*4!%&!.4'!
'QH<,&,.%0&$!0/!)UJ!8<.40#*4!Z%':.M,!:'/%&'$!:'$%*&!,$!,!H10O<'-!$0<N%&*!
,HH10,94!KZ%':.M,!'.!,<J?!56FeL!.4%$!90#<:!4%*4<%*4.!.4'!1'<,.%0&$4%H!.0!
H109'$$!%-H10N'-'&.!3%.4%&!.4'!01*,&%$,.%0&!,&:!34E!)'$%*&!%$!&0.!$''&!,$!
,!3,E!.0!$%*&%/%9,&.<E!$4%/.!.4'!:%1'9.%0&!0/!.4'!O#$%&'$$!.410#*4!
'QH'1%-'&.,.%0&!3%.4!&'3!O#$%&'$$!-0:'<$J!

T-H<0E''!KYBAm)B+L(!b-E!#&:'1$.,&:%&*!0/!:'$%*&!.4%&M%&*!%$!,&!
%.'1,.%N'!H109'$$!H4E$%9,<<E!90-%&*!#H!3%.4!$0-'!%:',$!O#%<:%&*!,!H10.0.EH'!
%&.0!H1,9.%9'!,&:!.4'&!1':'$%*&%&*!01!1'301M%&*!.4'!H,1.%9#<,1!H109'$$!01!
H,1.%9#<,1!.4%&*rJ!.0!1',94!.4'!0#.90-'!01!0#.90-'$!.4,.!E0#!3,&.Jc!!

! !
\17+/;*!3)*+,-!2)7?+-/5/,>!

;'&.1,<!.0!:'N'<0H%&*!,&E!9,H,O%<%.E!%$!.4'!#$'!0/!90--0&!,&:!
#&:'1$.00:!<,&*#,*'!01!.'1-%&0<0*EJ!7.!3,$!0ON%0#$!.4'!'-H<0E''$!3'1'!
-01'!/,-%<%,1!3%.4!.4'!.'1-$!$#94!,$!jX#-,&!9'&.1':!:'$%*&a!01!j9#$.0-'1!
9'&.1%9!:'$%*&a!,&:!j9#$.0-'1!O,$':!:'$%*&a!%&$.',:!0/!)'$%*&!U4%&M%&*J!U4%$!
90#<:!O'!:#'!.0!.4'!/09#$!0&!9#$.0-'1!,$!.4'!9'&.1'!0/!.4'!-'.40:0<0*EJ!
8&0.4'1!:1%N%&*!/019'!.4,.!90&.1%O#.'$!.0!.4'!,..'&.%0&!0/!90--0&!
.'1-%&0<0*E!%$!.4'!,99'$$!.0!0&<%&'!)'$%*&!90--#&%.%'$?!$#94!,$!.4'!4#*'<E!
$#99'$$/#<!)'$%*&!/%1-!7)TY!34%94!#$'$!.4'!.'1-!j4#-,&!9'&.1':!:'$%*&a!
,&:!0//'1$!',$E!,99'$$!.0!/1''!90#1$'$!.4,.!,1'!N'1E!,..1,9.%N'!.0!.40$'!.4,.!
,1'!$''M%&*!.0!O#%<:!9,H,O%<%.E!%&!.4%$!,1',J!

T-H<0E''!KYB"dTB+L(!b3'<<?!7!.4%&M!0/!%.!/10-!,!4#-,&!9'&.1':!:'$%*&!$0!
34,.!,1'!0#1!9#$.0-'1$!$,E%&*!,&:!:0%&*!,&:!.4%&M%&*!,&:!34,.!:0'$!.4,.!
-',&!/01!34,.!%&$%*4.$!9,&!3'!:1,3!0#.!0/!.4,.!,&:!.4'&!34,.!:0!3'!&'':!
.0!:0!%&!01:'1!.0!,94%'N'!%.Jc!!
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!

;(1+(-$=J$D62.(9##%$#H062.#%$()$DH2#3+#-'+-,$=#%+,-$
P01!.40$'!'-H<0E''$!340!H10N%:':!,!:'/%&%.%0&!0/!:'$%*&!.4%&M%&*?!.4'E!

3'1'!,$M':!.0!H10N%:'!,&!'Q,-H<'!0/!:'$%*&!,HH<%9,.%0&?!34'.4'1!.4'E!3'1'!
,!H,1.!0/!.4'!'QH'1%'&9'!0/!4,N'!$''&!%.!O'%&*!,HH<%':J!7&!90&.1,$.!.0!.4'!
%&&0N,.%0&!'Q,-H<'$!H10N%:':?!$'N'1,<!'-H<0E''$!/0#&:!%.!:%//%9#<.!.0!
H10N%:'!,&!%&$.,&9'!0/!.4'!,HH<%9,.%0&!0/!:'$%*&!.4%&M%&*!'%.4'1!3%.4%&!.4'!
01*,&%$,.%0&!01!'Q.'1&,<J!8*,%&?!$%-%<,1<E!.0!.4'!%&&0N,.%0&!'Q,-H<'$!
H10N%:':?!.4'!/09#$!3,$!,10#&:!'Q%$.%&*!H109'$$!01!H10:#9.!%-H10N'-'&.?!
/%&:%&*!O'..'1!3,E$!.0!j:0a!$0-'.4%&*?!1,.4'1!.4,&!,!$%.#,.%0&!.4,.!90&.,%&':!
,!3%9M':!01!,-O%*#0#$!H10O<'-J!A#**'$.%&*!:'$%*&!.4%&M%&*!%$!$''&!,!H#1'!
H10O<'-!$0<N%&*!.00<!1,.4'1!.4,&!,!-'.40:0<0*E!.0!%:'&.%/E!:%//'1%&*!N,<#'!
H10H0$%.%0&$!/01!.4'!9#$.0-'1!,&:!O#$%&'$$!OE!'QH<01%&*!'Q.'1&,<!0#.H#.$!01!
'&*,*%&*!.4'!9#$.0-'1!.0!.1#<E!#&:'1$.,&:!.4'!3,E!.4'E!0H'1,.'J!Z,$.<E?!%.!
3,$!%:'&.%/%':!.4,.!'Q,-H<'$!H10N%:':!0&<E!'<'-'&.$!0/!:'$%*&!.4%&M%&*J!P01!
'Q,-H<'?!'-H<0E''$!1'/'11':!.0!j<00M%&*!,.!34,.!9#$.0-'1$!3,&.!01!.'$.%&*!
$0<#.%0&$!3%.4!9#$.0-'1$a?!&0.!&'9'$$,1%<E!90&$%:'1%&*!.4'!O10,:!'&:!.0!'&:!
$H'9.1#-!0/!403!:'$%*&!9,&!O'!,HH<%':J!U4'1'/01'!4%*4<%*4.%&*!.4'!
:'/%9%'&9E!%&!#&:'1$.,&:%&*!.4'!$%*&%/%9,&9'!0/!,!:'$%*&B<':!,HH10,94!01!%.$!
N,<#'!%&!:'<%N'1%&*!%&&0N,.%N'!0#.90-'$J!+,HH%&*!.4'!1'$#<.$!,*,%&$.!.4'!
)'$%*&B<':!7&&0N,.%0&!/1,-'301M!%&!P%*#1'!G!O'<03!4%*4<%*4.$!.4'!<,9M!0/!
90&&'9.%0&!O'.3''&!.4'!$.1,.'*%9!,&:!0H'1,.%0&,<!,1',$!3%.4%&!.4'!O#$%&'$$!
,$!1'/<'9.':!OE!.4'!'Q,-H<'$!H1'$'&.':!OE!.4'!H,1.%9%H,&.$J!

T-H<0E''!KYB"dTB+L(!bY&'!0/!.4'!.4%&*$!.4,.!3,$!0O$'1N':!3,$!3'!
:0&v.!4,N'!,!1'<,.%0&$4%H!01!,!$#//%9%'&.<E!$.10&*!1'<,.%0&$4%H!3%.4!.4'!
O10M'1$!,&:!.4'1'/01'!.4'E!,1'!&0.!O#E%&*!,&:!.4,.!%$!$.%<<!0#1!O#$%&'$$!
H10O<'-!,&:!34,.!4,$!'N0<N':!%$!H'0H<'!,1'!$,E%&*JJ!7!/0<<03B#H!'N'1E!R#0.'?!
$0-'0&'!'<$'!%$!$,E%&*!3'!:0&v.!/0<<03B#H!,&E!R#0.'$!$0!'N'1E0&'!$.,1.':!
.0!<00M!,.!34,.!.4'!R#0.'!/0<<03B#H!H109'$$JJJJ8&:!7!$,%:?!90#<:!3'!_#$.!
,9.#,<<E!H#.!0#1$'<N'$!%&!.4'!O10M'1v$!$40'$?!34,.!%$!.4'!O'$.!3,E!/01!#$!.0!
-,M'!%.!',$%'1!/01!.4'!O10M'1!.0!O#E!rc!!

!
!

!
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lFe!

!
$U+,&3#$cJ$=#+,-$3#%&.1%$2.0'#*$(-$1"#$=#%+,-5.#*$?--(/01+(-$U306#7(3E$<T&'(.(8$

F3+,.#98$n$C011"#7%8$`hV`@$$$$$$

;(1+(-$DJ$T033+#3%$0-*$?62#*+6#-1%$1($=#%+,-$>#*$?--(/01+(-$
!
! T-H<0E''$!3'1'!,<$0!,$M':!34'.4'1!.4'E!'QH'1%'&9':!,&E!O,11%'1$!01!

%-H':%-'&.$!.0!:1%N%&*!01!:'<%N'1%&*!:'$%*&!<':!%&&0N,.%N'!H1,9.%9'$!%&!.4'%1!
10<'J!U4'!H#1H0$'!0/!*,.4'1%&*!%&$%*4.!3,$!.0!0O.,%&!1',<!<%/'!'Q,-H<'$!0/!
0O$.,9<'$!%&9#11':!OE!.40$'!.4,.!,1'!.1E%&*!.0!:1%N'!94,&*'!%&!.4'!O#$%&'$$J!
8<.40#*4!.4%$!4,$!O''&!:%$9#$$':!$%*&%/%9,&.<E!.410#*40#.!.4'!%&&0N,.%0&!
-,&,*'-'&.!,&:!:'$%*&!90--#&%.E?!.4'!%-H01.,&9'!.4'$'!/%&:%&*$!H<,E!%&!
01:'1!.0!:1%N'!,!:'$%*&!<':!,HH10,94!.0!%&&0N,.%0&!$40#<:!&0.!O'!:%$-%$$':J!
A%&9'!:'N'<0H%&*!,!:'$%*&!<':!9,H,O%<%.E!.0!:'<%N'1!%&&0N,.%N'!1'$#<.$!9,&!0&<E!
O'!$#99'$$/#<!34'&!.4'!O'<03!1'H1'$'&.':!O,11%'1$!,1'!1'-0N':J!U4'!
/0<<03%&*!1'H1'$'&.$!0O$.1#9.%0&$!,$!'QH1'$$':!OE!'-H<0E''$!.0!,!:'<%N'1%&*!
1',<!94,&*'!,&:!%&&0N,.%0&!N%,!,!:'$%*&!<':!-'.40:0<0*EJ!P0#1!-,%&!
9,.'*01%'$!'-'1*':(!,&,<E.%9,<!9,H,O%<%.E!N$!91',.%N%.E`!90&/<%9.%&*!H1%01%.%'$`!
<%-%.':!'-H<0E''!'-H03'1-'&.`!,&:!$%*&%/%9,&.!1'*#<,.01E!'&N%10&-'&.J!

!
$-15>2+<15!<141[+5+2>!0*!<7)12+0+2>!

U4%$!%-H':%-'&.!'&9,H$#<,.':!,!&#-O'1!0/!/,9.01$!%&9<#:%&*!.4'!<%-%.':!
N,<#'!H<,9':!0&!91',.%N%.E!0N'1!,&,<E.%9,<!'QH'1.%$'`!-,&,*'-'&.a$!<%-%.':!
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!

,O%<%.E!.0!#&:'1$.,&:!,&:!N,<#'!:'$%*&!0#.$%:'!0/!.4'!.1,:%.%0&,<!'QH'1.%$'!
4%1':!/01!3%.4%&!.4'!O#$%&'$$!,&:!.4'!,O%<%.E!.0!H1,9.%9'!.4'!M&03<':*'!,&:!
$M%<<$!<',1&':J!U4'!P%&,&9%,<!$'1N%9'$!$'9.01!H1':0-%&,&.<E!'-H<0E$!4%*4<E!
$M%<<':!H10/'$$%0&,<$!'QH'9.':!.0!H'1/01-!90-H<'Q!,&,<E.%9,<!10<'$J!U4'!
'QH'1.%$'!1'R#%1':!.0!,HH<E!,!:'$%*&B<':!,HH10,94!.0!$0<N%&*!H10O<'-$!%$!
R#%.'!:%//'1'&.!,&:!0/.'&!0HH0$%&*!.0!.4'!,&,<E.%9,<!$M%<<!$'.!0/!.4'!-,_01%.E!
0/!9#11'&.!'-H<0E''$J!TN'&!.40#*4!:'$%*&!9,H,O%<%.E!4,$!O''&!'QH1'$$':!,$!
.4'!O,<,&9'!O'.3''&!,&,<E.%9,<!H10/%9%'&9E!,&:!%&$.%&9.%N'!01%*%&,<%.E!K",11E!
g!"'9M-,&?!566k`!+,1.%&?!566CL?!.4'!N,<#'!0/!91',.%N'!,&:!%&.#%.%N'!$M%<<$!
,HH',1!.0!O'!#&:'1N,<#':!%&!.4%$!'&N%10&-'&.J!

!
P(-).+'1+-,$23+(3+1+#%$
8!<,1*'!01*,&%$,.%0&!%&!H,1.%9#<,1!4,$!$%*&%/%9,&.!%&/1,$.1#9.#1'!.0!$#HH01.!

%.$!H'0H<'?!H109'$$'$!,&:!H10:#9.$J!+,%&.,%&%&*!.4'!$E$.'-$!.4,.!:1%N'!.4'!
'&*%&'!.4,.!%$!,!901H01,.%0&!%$!90&$.,&.!,&:!1'R#%1'$!,!4#*'!,-0#&.!0/!
1'$0#19'$J!7.!3,$!4%*4<%*4.':!.410#*40#.!.4'!%&.'1N%'3$!.4,.!%&&0N,.%0&!%$!
$''&!,$!,!j&%9'!.0!4,N'a!%.!3,$&a.!,!H1%01%.E!,$!/09#$!,&:!,..'&.%0&!3,$!
1'R#%1':!0&!/%Q%&*!,&:!%-H10N'-'&.$!0/!'Q%$.%&*!$E$.'-$J!U4'1'/01'!.,M%&*!
.4'!.%-'!.0!#.%<%$'!,!:'$%*&!<':!,HH10,94!%$!&0.!,HH1'9%,.':!,&:!.4'!
1'R#%1'-'&.!.0!$<03!:03&!.0!%:'&.%/E!.1#'!0HH01.#&%.%'$!%$!&0.!N,<#':J!
=,1.%9#<,1<E!$H'&:%&*!.%-'!.1#<E!#&:'1$.,&:%&*!9#$.0-'1$!N%,!%&$%*4.$!,&:!
0O$'1N,.%0&$?!%:'&.%/E%&*!.4'!1',<!H10O<'-$!,&:!H10.0.EH%&*!H0$$%O<'!
$0<#.%0&$!3%.4!.4'!H0$$%O%<%.E!0/!/,%<%&*?!#&/01.#&,.'<E!*0'$!,*,%&$.!$401.!
.'1-!*0,<$!,&:!%&9'&.%N'$J!!

!
>+6+1#*$#62.(9##$#62(7#36#-1!!
U4'!%&.'1N%'3$!1'N',<':!,!<,9M!0/!'-H<0E''!'-H03'1-'&.!,&:!,O%<%.E!.0!

%&/<#'&9'!3%.4%&!.4'!01*,&%$,.%0&J!U4'1'!3,$!90&$%:'1,O<'!:'$%1'!.0!
%&&0N,.'?!34'.4'1!%.!O'!$-,<<!01!<,1*'?!403'N'1!.4'!<%-%.':!0HH01.#&%.E!.0!
.,M'!.4'!%:',$!.0!.4'!&'Q.!<'N'<!3,$!0N'134'<-%&*<E!/1#$.1,.%&*!/01!
'-H<0E''$J!V4'1'!#<.%-,.'<E!.4'E!30#<:!_#$.!*%N'!#H!,&:!/09#$!0&!.4'%1!j:,E!
_0OaJ!U4%$!4%*4<%*4.':!:'$%*&!9,H,O%<%.E!3,$!'N%:'&.?!403'N'1!4,N%&*!.4'!
'QH'1.%$'!%$!&0.!'&0#*4J!U4'1'!,1'!,!<0.!0/!H<,E'1$!%&!<,1*'!01*,&%$,.%0&$!,&:!
.40$'!340!4,N'!.4'!.,<'&.!,&:!%:',$!-,E!&0.!4,N'!.4'!0HH01.#&%.E!.0!:1%N'!
,!:'$%*&!<':!,HH10,94!/013,1:J!

!
B+,-+)+'0-1$3#,&.01(39$#-/+3(-6#-1!
U4'!P%&,&9%,<!A'1N%9'$!7&:#$.1E!%$!0&'!0/!.4'!-0$.!4',N%<E!1'*#<,.':!

%&:#$.1%'$!%&!8#$.1,<%,!,&:!$40#<:!&0.!*0!#&&0.%9':!,$!,&!0O$.,9<'!.0!O'!
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lF]!

0N'190-'J!V%.4!$%*&%/%9,&.!<'*%$<,.%N'!89.$!,&:!$.,&:,1:$?!H0<%9%'$?!%&:#$.1E!
O0:%'$?!90--%$$%0&$!,&:!/%&,&9%,<!0O<%*,.%0&$!.0!-,%&.,%&!,&:!#H40<:!.4'!
,O%<%.E!.0!#$'!,!:'$%*&!<':!%&&0N,.%0&!,HH10,94!%$!0/.'&!90&$.1,%&':J!P01!
'Q,-H<'!:#'!.0!,!&#-O'1!0/!H1%N,9E!1'R#%1'-'&.$?!,99'$$!.0!9#$.0-'1$!%$!
<%-%.':!01!H10.0.EH%&*!H0.'&.%,<!H10H0$%.%0&$!9,&!O'!:%//%9#<.!/01!.4'!
01*,&%$,.%0&!#&:'1!.4'!90&$.1,%&.$!0/!.4'%1!Z%9'&9'$J!8<.40#*4!&0.!
%-H0$$%O<'?!34,.!%.!:0'$!-',&!%$!.4'!0O$.,9<'$!,1'!*1',.'1!,&:!.4'!
H10/%9%'&9E!.0!&,N%*,.'!.410#*4!.4'!1'R#%1'-'&.$!.0!:'N'<0H!$0-'.4%&*!&'3!
,&:!'Q9%.%&*!/01!.4'!9#$.0-'1?!.4'!O#$%&'$$!,&:!.4'!$4,1'40<:'1?!%$!,!$M%<<!
.4,.!-,E!&0.!O'!:'N'<0H':!.4#$!/,1J!

.?45+<12+/-*!

U4'!/%&:%&*$!/10-!.4'!$.#:E!0#.<%&'!.4'!'Q.'&.!.0!34%94!'-H<0E''$!
#&:'1$.,&:!.4'!<%&M!O'.3''&!:'$%*&!.4%&M%&*!,&:!%&&0N,.%0&!,&:!.4'!3,E$!%&!
34%94!.4'E!,1'!,HH<E%&*!:'$%*&!%&!.4'!01*,&%$,.%0&J!!

@&:'1$.,&:%&*!.4'!1'<,.%0&$4%H!O'.3''&!%&&0N,.%0&!,&:!:'$%*&!.410#*4!
'-H<0E''$a!'QH'1%'&9'$?!H10N%:'$!N,<#,O<'!%&$%*4.!%&.0!403!9,H,O%<%.E!%$!
:'N'<0H':!,&:!.1,&$/'11':!.0!,HH<%9,.%0&?!%&91',$%&*!.4'!,O%<%.E!.0!%&&0N,.'!
,&:!:'1%N'!H0.'&.%,<!0HH01.#&%.%'$J!U4'!O'<03!'QH<%9,.'$!.4'!%-H<%9,.%0&$!0/!
,&!%&9#-O'&.$a!,O%<%.E!.0!&,N%*,.'!.410#*4!.4'!:%$$'-%&,.%0&!0/!,!:'$%*&!<':!
,HH10,94(!

!

•! T-H<0E''$!O10,:<E!#&:'1$.,&:!.4'!90&9'H.!0/!%&&0N,.%0&!,&:!3'1'!
,O<'!.0!,1.%9#<,.'!'<'-'&.$!0/!:'$%*&?!H,1.%9#<,1<E!.4'!N,<#'!0/!
9#$.0-'1J!7&.'1'$.%&*<E?!.4'1'!3,$!<%..<'!,H.%.#:'!.0!$H'&:!.4'!.%-'!
.0!90-H1'4'&:!.4'!,9.#,<!9#$.0-'1?!1,%$%&*!.4'!R#'$.%0&!v9,&!,!
<,1*'!%&9#-O'&.!.1#<E!H#.!.4'!9#$.0-'1!%&!.4'!/01'/10&.!.0!H#$4!
/013,1:n!!

•! >'$#<.$!/10-!.4%$!$.#:E!:'-0&$.1,.'!.4,.!$0<'<E!:'H<0E%&*!%&.'1&,<!
%&&0N,.%0&!,&:!:'$%*&!H10*1,--'$!:0!&0.!:1%N'!$%*&%/%9,&.!
%&&0N,.%N'!0#.90-'$!%&!,HH<%9,.%0&J!U4'!:'$%1'!/01!,!:'$%*&B<':!
,HH10,94!.0!:'<%N'1!%&&0N,.%N'!0#.90-'$!%$!1'$.1,%&':!:#'!.4'!
%&,O%<%.E!.0!'Q'9#.'J!7.!3,$!/0#&:!.4,.!.40$'!340!'&90-H,$$':!,!
:'$%*&!9,H,O%<%.E!0/.'&!/0#&:!.4'%1!<%-%.':!,O%<%.E!.0!%&/<#'&9'!,&:!
.4'!<,9M!0/!'-H03'1-'&.!.0!#.%<%$'!.4'!<',1&%&*$!90&$%:'1,O<E!
90&$.1%9.':!.4'%1!,H.%.#:'!.0!%&&0N,.'J!

•! U40$'!.4,.!:%:!-,&,*'!.0!*'.!.410#*4!$0-'!0/!.4'!O,11%'1$!.0!,HH<E!
,!:'$%*&!<':!,HH10,94!0&<E!-,&,*':!.0!-,M'!$%-H<'!01!%&91'-'&.,<!
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!

94,&*'$!.0!'Q%$.%&*!H109'$$'$?!$'1N%9'$!01!H10:#9.$J!A%*&%/%9,&.!
94,&*'!4,$!E'.!.0!O'!,&!0#.90-'J!P#1.4'1!'-H%1%9,<!1'$',194!%$!
1'R#%1':!.0!'QH<01'!.4%$!-01'!:''H<EJ!

•! )'$%*&!U4%&M%&*!%$!H1'$'&.<E!<%&M':!.0!%&91'-'&.,<!%&&0N,.%0&!&0.!
1,:%9,<!%&&0N,.%0&J!7-H10N%&*!'Q%$.%&*!%&.'1&,<!H109'$$'$?!H10N%:'$!
<%-%.':!#.%<%$,.%0&!0/!.4'!/#<<!$H'9.1#-!:'$%*&!9,&!O1%&*!.0!,&!
01*,&%$,.%0&J!U4'!1',$0&!)'$%*&!4,$!O''&!<%-%.':!.0!H109'$$!
%-H10N'-'&.!90#<:!O'!<%&M':!.0!90&$'1N,.%N'!01*,&%$,.%0&,<!1%$M!
,HH'.%.'J!P01!'Q,-H<'?!.4'1'!:0'$&a.!,HH',1!.0!O'!,&E!$401.,*'!0/!
%:',$?!'-H<0E''$!,1'!*%N'&!H'1-%$$%0&!.0!*'&'1,.'!,&:!1,%$'!%:',$J!
X03'N'1?!%/!.4'!%:',!%$!0#.$%:'!0/!.4'!'Q%$.%&*!O#$%&'$$!-0:'<!01!
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