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&'41!+(?!/33(+14>(!/3!)*+,!@7*BB4+@!/74@4+*2(1!4+!2'(!3//,!*+,!34+*+64*)!6741(1!/3!;<<W!*+,!;<<H9!O*6(,!?42'!2'(!4+67(*1(!/3!
3//,!.746(1!/+!?/7),!-*7C(21A!1/-(!6/8+274(1!,()/6*)4D(!2'(47!*@7468)287*)!.7/,8624/+!*B7/*,!2/!@8*7*+2((!2'(47!18..)0!/3!
3//,9!:+!*,,424/+A!2'(!34+*+64*)!674141!'*,!287+(,!)*+,!/?+(71'4.!4+2/!*!+(?!1/876(!/3!.7/3421!3/7!2'(!34+*+64*)!4+,812709!E*+,!
/?+(71'4.!6877(+2)0!04(),1!-/7(!2'*+!2'(!2'7((!)*7@(!4+>(12-(+2!@7/8.1!/3!@/),A!2'(!12/6C!-*7C(2!*+,!2'(!.7/.(720!
B814+(119!:2!*..(*71!2'*2!4+!2'(!6*1(!/3!)*+,!4+>(12-(+21A!2'(!)*7@(12!.*72!/3!2'(!?(*)2'!41!,41274B82(,!,47(62)0!2/!6*.42*)9!
&'(7(3/7(A!42!41!-/7(!*!-*22(7!/3!2'(32A!2'*+!4+>(12-(+29!!

&'(!G3746*+!6/+24+(+2!41!-/12!*33(62(,!B0!)*+,!@7*BB4+@!B(6*81(!2'(!)*+,!41!3(724)(!*+,!6'(*.!6/-.*7(,!?42'!/2'(7!
6/+24+(+219!=/12!/3!2'(!)*+,!41!+/2!6/>(7(,!B0!242)(!,((,1A!?'46'!3*64)42*2(1!2'(!*624/+!/3!-8)24+*24/+*)19!d/?(>(7A!G14*!
*+,!E*24+!G-(746*!*7(!*)1/!*33(62(,!B0!)*+,!@7*BB4+@9!!!

K;2/!0/(0'5.24!(:!85%)!0'531K!

!

!

!

!

!

!

!

!

!

!

!!



! [!

L+58/!5%)!1.//)!
" =/7(!2'*+!K<!6/8+274(1!2*7@(2(,!B0!'8+,7(,1!/3!347-1!*+,!*!,/D(+!@/>(7+-(+219!!!!!

" &'(!M/7),!\*+C!#;<""%!7(./721!2'*2!^K!-4))4/+!'(62*7(1!?(7(!7(+2(,!/7!1/),!?/7),?4,(!4+!;<<H5;<<X9!
G66/7,4+@!2/!2'(!:+2(7+*24/+*)!E*+,!U/--422((!#;<""%A!2'41!34@87(!7(*6'(1!H<!-4))4/+!4+!2'(!.(74/,!14+6(!
;<<"A!*+,!*66/7,4+@!2/!2'(!=*2746(!3/+64k7(!#;<";%A!*!2/2*)!/3!;;W!-4))4/+!'(62*7(1!'*>(!*)7(*,0!B((+!
@7*+2(,9!

" &'(!Y)/B*)!E*+,!I7/P(62!#;<"<%!7(./721!2'*2!4+!G3746*!K;!-4))4/+!'(62*7(1!?(7(!(J6'*+@(,!4+!;W!6/8+274(1!4+!
;<<X9!&'(!Q*C)*+,!:+124282(!#;<""%!1.(*C1!/3!^<!-4))4/+!'(62*7(1!4+!;<!6/8+274(19!

" G66/7,4+@!2/!d4@'!g8(12!I*72+(71A!"^!2/!^<!B4))4/+!`N!,/))*71!'*>(!*)7(*,0!B((+!4+>(12(,!B0!2'(!.74>*2(!
1(62/79!&'41!18-!41!(J.(62(,!2/!274.)(!4+!2'(!1'/72!2(7-!#37/-![^!2/!"^<!B4))4/+!`N!,/))*71%9!!

" !
!

&'(!-*4+!*62/71!/3!)*+,!@7*BB4+@!*7(!12*2(1A!.74>*2(!6/-.*+4(1!*+,!-8)24)*2(7*)!*@(+64(19!!

:+!6(72*4+!6*1(1A!42!41!2'(!12*2(1!?'46'!*1C!3/7A!*,>/6*2(!*+,]/7!3*64)42*2(!2'(!*@7((-(+219!&'(!l7(S8(124+@m!@/>(7+-(+21!
*7(!.*72468)*7)0!2'/1(!/3!2'(!Y8)3!12*2(1A!N/82'!e/7(*A!U'4+*A!i*.*+!*+,!2'(!3/7-(7!E4B0*+!7(@4-(9!d/?(>(7A!2'(0!*)1/!
4+6)8,(!6/8+274(1!*+,!(+2424(1!)4C(!N4+@*./7(A!:+,4*A!=*)*014*A!=*8742481A!N/82'!G3746*A!2'(!M(12!G3746*+!R6/+/-46!*+,!
=/+(2*70!`+4/+!#`R=QG%A!*+,!/2'(719!O/7!(J*-.)(A!2'(!I'4)4..4+(!@/>(7+-(+2!'*1!/33(7(,!)*+,!2/!2'(!Y8)3!12*2(1!*+,!
U'4+*9!!

&'(7(3/7(A!42!41!+/2!*)?*01!*!S8(124/+!/3!6/8+274(1!/3!2'(!V/72'!B804+@!)*+,!37/-!6/8+274(1!/3!2'(!N/82'9!d/?(>(7A!42!41!
*)?*01!*!S8(124/+!/3!4+,81274*)!*@7468)287(!7(.)*64+@!1812*4+*B)(!3*-4)0!3*7-4+@9!!

N2*2(1!4+2(7>(+(!B0!/.(+4+@!8.!2'(!,//71!2/!4+>(12/71!*+,!(+*624+@!)(@41)*24/+!4+!2'(47!3*>/879!V8-(7/81!4+2(7+*24/+*)!
,/68-(+21!*7(!+/2!18B-422(,!2/!*7B427*@(!/7@*+4D*24/+1!2/!34+,!/82!?'(2'(7!2'(!)*+,!?*1!*6S847(,!)(@*))0A!/7!?'(2'(7!2'(!
27*+1*624/+!*33(621!'8-*+!74@'219!G@7((-(+21!*7(!14@+(,!(J(-.24+@!4+>(12/71!37/-!2*J(1!3/7!*!.(74/,!/3!"<<!0(*719!!

N2*2(1!*7(!*624>(A!B82!42!41!2'(!6/-.*+4(1!2'*2!)(*,!2'(!.7/P(621!#/3!2'(47!/?+!*66/7,!/7!?42'!2'(!(+6/87*@(-(+2!/3!12*2(1%9!
:+>(12-(+2!38+,1!6/8+2!*-/+@!2'(!)*7@(!4+>(12/71!2'*2!*6S847(!)*+,!4+!G3746*!*+,!*7/8+,!2'(!?/7),A!*+,!(+2(7!4+2/!
6/-.(2424/+!?42'!2'(!3//,5.7/6(114+@!4+,81270!*+,!1(62/79!!!

O4+*))0A!-8)24)*2(7*)!*@(+64(1!186'!*1!2'(!M/7),!\*+CA!,(>()/.-(+2!B*+C1A!/7@*+4D*24/+1!3/7!B4)*2(7*)!6//.(7*24/+!*+,!
4+2(7+*24/+*)!B/,4(1!*)1/!.7/-/2(!2'(1(!*@7((-(+219!

:+2(7+*24/+*)!34+*+64*)!4+1242824/+1!4+2(7>(+(!/+!,433(7(+2!)(>()1A!2'7/8@'_!

"9 U*.42*)!,41274B824/+_!B0!@7*+24+@!)/*+1!2/!12*2(19!

;9 &'(!()*B/7*24/+!/3!4,(*1!*+,!./)464(1_!B0!@(+(7*)4D4+@!1(7>46(1!*+,!6/8+1()!@4>(+!2/!12*2(1!2/!?/7C!/82!2'(47!
./)464(19!!

F9 L47(62!3/7(4@+!4+>(12-(+29!

[9 =/+(2*70!./?(7_!B0!4+3)8(+64+@!+*24/+*)!,(6414/+19!!

;2/!KM=/'4(%/!N,%1OK!64&2!

E*+,!@7*BB4+@!41!/32(+!.7(1(+2(,!*1!*+!4-.7/>(-(+2!3/7!1/64(20!*+,!*!-/,(7+4D*24/+!/3!*@7468)287(!?'46'!?/8),!B(+(342!
4+>(12/71A!.(*1*+21!*+,!/2'(7!.(/.)(!?/7C4+@!4+!787*)!*7(*1A!*+,!./.8)*24/+1!4+!@(+(7*)9!:2!41!/32(+!*)1/!1*4,!2'*2!2'(!)*+,!
41!l8+4+'*B42(,m!/7!.//7)0!?/7C(,9!&'41!41!818*))0!+/2!2'(!6*1(_!-(+!*+,!?/-(+!.(*1*+21!*+,!3*-4)0!3*7-(71!)/1(!2'(!)*+,!
2'(0!68)24>*2(!*+,!4+,81274*)!*@7468)287(!,(127/01!B/2'!2'(!(+>47/+-(+2!*+,!787*)!6/--8+424(19!!

!

!

!



! ^!

!

O*-4)0!3*7-(71!)/1(!2'(!)*+,!2'(0!68)24>*2(!*+,!4+,81274*)!*@7468)287(!,(127/01!B/2'!2'(!(+>47/+-(+2!*+,!787*)!6/--8+424(19!

:+!*,,424/+A!2'(!-*4+!B(+(3464*70!41!2'(!3//,!1(687420!/3!l@7*BB4+@m!6/8+274(19!&'(!l@7*BB(,m!2'(-1()>(1!1833(7!37/-!
'8+@(7A!*2!2'(!1*-(!24-(!2'*2!?/7),!3//,!.7/,8624/+!41!1833464(+2!2/!3((,!"<!B4))4/+!.(/.)(9!!:+!G3746*A!*1!/+!/2'(7!
6/+24+(+21A!42!41!-*4+)0!3*-4)0!3*7-1!2'*2!3((,!2'(!./.8)*24/+9!&'(7(3/7(A!*66(11!2/!)*+,!3/7!.(*1*+21!*+,!1-*))516*)(!
3*7-(71A!B/2'!?/-(+!*+,!-(+A!?/8),!6/+274B82(!2/!(7*,46*2(!'8+@(7!4+!2'(!?/7),9!!

!"#$5(-/6$+7$31/$.)/-/73(34+7-$+,$8)(47$(76$98:;<$(76$31/$)/(034+7-$+,$.()3404.(73-$

!

!

!

!

!

!

!

!



! K!

P#!;/1&,6(%,/1!5%)!Q%5841/1!34!9/515%&1!5%)!R56,84!
R5'6/'1!:'(6!S5',(*1!7(%&,%/%&1!"!!

!

!

!

"#!Q:',+5!

&'(!6877(+2!6/+2(J2!41!,/-4+*2(,!B0!)*+,!@7*BB4+@!4+!2'(!"^!7(.7(1(+2(,!6/8+274(1!2'*2!1'*7(,!2'(47!(J.(74(+6(1!,874+@!
2'(!-((24+@9!E*+,!@7*BB4+@!41!+/2!*!+(?!.'(+/-(+/+9!=/12!/3!/87!6/8+274(1!*7(!*6S8*4+2(,!?42'!42!14+6(!6/)/+4*)!24-(19!
:+!1/-(!6*1(1!2'(!6/)/+4*)!)(@*)!1012(-!6*774(1!/+!2/!2'41!,*09!&'(!B(12!*@7468)287*)!)*+,!*+,!2'(!?*2(7!7(1/876(1!*7(!@4>(+!
2/!4+>(12/71!*+,!1.(68)*2/719!

E*+,!@7*BB4+@!2*C(1!,433(7(+2!3/7-1!,(.(+,4+@!/+!2'(!-*4+!*62/7!/7!2'(!1.(64346!6/+2(J2_!@7*BB4+@!6*774(,!/82!B0!12*2(1A!
-8)24+*24/+*)1!#3/7!*@7/38()1A!-/+/68)287(1!/7!3//,!.7/,8624/+%A!B0!)/6*)!)(*,(71!/7!>4))*@(!6'4(31A!(269!:2!?*1!*)1/!
7(6/@+4D(,!2'*2!2'(7(!*7(!6(72*4+!-(6'*+41-1!?42'4+!/87!/?+!3*-4)4(1!*+,!6/--8+424(1!2'*2!)(*,!2/!)*+,!@7*BB4+@A!186'!
*1!.*274*76'*)!/?+(71'4.!/3!)*+,A!,41674-4+*24/+!2/?*7,1!0/8+@!.(*1*+21!*+,!1-*))516*)(!3*7-(71A!B/2'!?/-(+!*+,!-(+A!
*+,!2'(!,/-4+*24/+!B0!)/6*)!()42(19!!

&'(7(!41!*!@(+(7*)!6/+1(+181!2'*2!)*+,!@7*BB4+@!+(@*24>()0!*+,!,47(62)0!*33(621!.(*1*+21!*+,!3*-4)0!3*7-(71A!4+!.*72468)*7!
?/-(+A!?'/!6/+124282(!*!-*P/7420!*+,!?'/!*7(!-/7(!*624>(!2'*+!-(+!4+!*@7468)287(!4+!*))!2'(!6/8+274(1!.7(1(+29!!&'41!41!*!
2'7(*2!2/!3//,!1/>(7(4@+20!*1!42!41!2'(1(!.(*1*+21!*+,!1-*))516*)(!3*7-(71!?'/!3((,!*B/82!H<!n!/3!)/6*)!./.8)*24/+19!

0/12)(3!-1!1&'!#)/-#!#'4'#!

:+!*))!/87!6/8+274(1A!.(*1*+21!*+,!3*-4)0!3*7-(71!/7@*+4D(!2'(-1()>(1!8+,(7!,433(7(+2!3/7-1!2/!,(3(+,!2'(47!74@'2!2/!)*+,!
*+,!2/!2'(47!-(*+1!/3!18B1412(+6(9!U(72*4+!34@'24+@!127*2(@4(1!4+>/)>(!/7@*+4D4+@!-/B4)4D*24/+1!*+,!-((24+@1!?42'!
@/>(7+-(+2!/33464*)19!I(*1*+21!*+,!/2'(7!.(/.)(!?/7C4+@!4+!787*)!*7(*1!*)1/!8+42(!4+!6/--/+!4+2(7(121!@7/8.1!2/!.7(1(+2!
*+,!,(B*2(!.7/B)(-1A!*+,!2/!7*41(!*?*7(+(11!4+!/7,(7!2/!,((.(+!2'(47!/?+!8+,(712*+,4+@!/3!2'(!+(@*24>(!(33(621!/3!
@7*BB4+@!/+!2'(-1()>(1!*+,!/+!1/64(20!*1!*!?'/)(9!I(*1*+21!*+,!1-*))516*)(!3*7-(71A!B/2'!-(+!*+,!?/-(+A!37/-!"^!
G3746*+!6/8+274(1!.7(1(+2(,!6*1(1!/3!)*+,!@7*BB4+@!*2!2'(!6/+3(7(+6(9!&'(0!(12*B)41'(,!2'*2!42!?*1!+/2'4+@!+(?!*+,!2'*2!
2'(!B(12!)*+,!'*,!B((+!@7*+2(,!2/!3/7(4@+!4+>(12/71!14+6(!6/)/+4*)!24-(19!:2!7(.7(1(+21!1)*>(70!*+,!2'(!-*7@4+*)4D*24/+!/3!
.(/.)(19!d(7(!41!B82!*!.*72!/3!2'(!.7(1(+2(,!2(124-/+4(19!!!

0!5',!1'312*)(2'3!

67'('8-#9!:+!N(+(@*)!?(!/7@*+4D(,!*!127/+@!-/B4)4D*24/+!*@*4+12!2'(!)*+,!@7*B1!2'*2!*7(!/+!2'(!4+67(*1(!4+!2'(!6/8+270!
#4+6)8,4+@!-4+4+@!6/-.*+4(1A!*@7/38()!.)*+2*24/+1A!*+,!.7/.(720!.7/P(621!3/7!2'(!(J2(+14/+!/3!6424(1%9!:+!O*+*0(A!*+!:2*)4*+!
6/-.*+0!#NRVR&dGVQE%!7(S8(12(,!)*+,!2/!.7/,86(!*@7/38()19!M'(+!)/6*)!6/--8+424(1!,416/>(7(,!2'(0!?(7(!*B/82!2/!
)/1(!2'(47!)*+,!*+,!>4))*@(1A!2'(0!,(64,(,!2/!7(14129!O/))/?4+@!2'(!>4/)(+2!,(*2'!/3!2?/!.(*1*+21A!?'/!?(7(!C4))(,!B0!)/6*)!
()42(1!6/778.2(,!B0!2'(!.7/P(62A!?(!/7@*+4D(,!*!)*7@(!.7/2(12!4+!2'(!6*.42*)A!L*C*79!L8(!2/!2'(!.7(1187(!2'(!.74-(!-4+412(7!
34+*))0!181.(+,(,!2'(!.7/P(629!d/?(>(7A!?(!C+/?!2'*2!2'(!@/>(7+-(+2!'*1!*)7(*,0!7(6(4>(,!2'(!-/+(0!*+,!?(!3(*7!2'*2!
2'(!6/-.*+0!-*0!/B2*4+!)*+,!()1(?'(7(9!!

6:);-*<2=>'_!:!?/8),!)4C(!2/!2*)C!*B/82!)*+,!@7*B1!*2!2'(!3*-4)0!)(>()A!*1!42!,47(62)0!*33(621!?/-(+9!M'(+!*!0/8+@!@47)!
@7/?1!8.!*+,!-*774(1!1'(!@/(1!2/!)4>(!?42'!'(7!4+5)*?19!N/-(24-(1!2'(!0/8+@!?/-*+!41!+/2!27(*2(,!?())!B0!'(7!3(?!3*-4)09!
:3!'(7!'81B*+,!'*..(+1!2/!3*))!4))A!1'(!2*C(1!6*7(!/3!'4-A!,/(1!'(7!>(70!B(12A!B82!43!'(7!'81B*+,!,4(1A!2'*2!41!?'(+!'(7!
.7/B)(-1!B(@4+9!N'(!41!*1C(,!2/!-*770!'(7!B7/2'(754+5)*?9!:3!1'(!7(381(1!1'(!41!*6681(,!/3!'*>4+@!C4))(,!'(7!'81B*+,A!41!
18BP(62(,!2/!1)*+,(7!*+,!1(+2!B*6C!2/!'(7!.*7(+219!M'(+!1'(!*774>(1!2'(7(A!'(7!1412(7154+5)*?!'*>(!*)7(*,0!/668.4(,!2'(!
)*+,9!N'(!,/(1+j2!'*>(!2'(!1-*))(12!.*26'!/3!)*+,9!N'(!-812!12*72!37/-!167*26'9!M/-(+!?/7C!4+!2'(!34(),1!?42'!-(+A!,/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"$ =+-3$+,$31/$3/-34'+74/-$>/)/$'(6/$6&)47?$31/$.)/.()(3+)*$'//347?$,+)$31/$0+7,/)/70/@$$



! W!

-/7(!2'*+!-(+A!*7(!/32(+!*)/+(!2/!2*C(!6*7(!/3!2'(!?/7CA!2'(!'*7>(12!*+,!2'(!-*7C(2A!B82!?'(+!2'(!-/+(0!6/-(1!4+A!42!41!
2'(!-*+!?'/!6/+27/)1!2'(!'/81('/),!-/+(09!!:3!2'(!?/-*+!+((,1!1/-(2'4+@A!1'(!-812!*1C!2'(!-*+!3/7!-/+(09!M'(+!'(!
41!?4))4+@!?(!@/!*+,!,/!2'(!1'/..4+@!2/@(2'(7!*+,!42!41!'(!?'/!.*019!:+!=/D*-B4S8(A!2'(7(!41!*!>(70!127/+@!,41674-4+*24/+!
*@*4+12!?/-(+9!!&'41!41!*)1/!?'0!:!,(64,(,!2/!B(6/-(!-(-B(7!/3!2'(!+*24/+*)!8+4/+!/3!.(*1*+21!*+,!3*-4)0!3*7-(719!:!
C+/?!:!*-!B(6/-4+@!-86'!127/+@(7!2'*+C1!2/!2'41!6/+3(7(+6(9!:!?4))!B(!*B)(!2/!'().!/2'(7!?/-(+!?'/!1833(7!>(70!-86'9!
=*+0!*7(!4))42(7*2(!*+,!+((,!(,86*24/+9!Q+6(!(,86*2(,A!2'(0!+/!)/+@(7!2/)(7*2(!2'(47!'81B*+,j1!*@@7(114/+!B(6*81(!2'(0!
C+/?!?'(7(!2/!287+9!:3!0/8!*7(!4@+/7*+2!/3!)*?1!*+,!74@'21A!'/?!,/!0/8!C+/?!?'(7(!2/!1((C!'().o!R*6'!/+(!/3!2'(1(!
(J6'*+@(1!-*C(1!-(!-/7(!6*.*B)(!/3!'().4+@!/2'(719!

6:->.21-(2-_!:!*-!-(-B(7!/3!*!3/))/?58.!@7/8.!/+!3//,!1(6874209!&'(!6*1(1!/3!)*+,!@7*BB4+@!4+!=*8742*+4*!67(*2(!1)*>(709!
:+!"XHXA!,41.82(1!B(2?((+!6*22)(!B7((,(71!6*81(,!.7/B)(-1!B(2?((+!=*8742*+4*!*+,!N(+(@*)9!=*8742*+4*+!*82'/7424(1!
1(4D(,!2'(!/../728+420!2/!,(./72!37/-!2'(!6/8+270!2'(!B)*6C!6/--8+420!6/-./1(,!/3!=*)4*+1!*+,!N(+(@*)(1(9!:+!
=*8742*+4*!?(!'*>(!*!=//741'!6/--8+420!*+,!*!B)*6C!6/--8+420!2'*2!41!6)/1(7!2/!N(+(@*)9!&'(!=*8742*+4*+!@/>(7+-(+2!
7(,41274B82(,!2'(!)*+,!/3!2'(!.(/.)(!?'/!'*,!B((+!,(./72(,9!&'(!)*+,!?*1!1/),9!M'(+!2'(!,(./72(,!./.8)*24/+1!
7(287+(,A!2'(0!?(7(!+/2!*B)(!2/!7(6/>(7!2'(47!)*+,9!&'41!67(*2(1!4+2(75(2'+46!6/+3)4621!*+,!6/+37/+2*24/+1!B(2?((+!
./.8)*24/+!@7/8.19!M(!(+6/87*@(!,4*)/@8(!4+!/87!7(@4/+19!

6?>.@2(-!A-3)9!M(!6*774(,!/82!34(),!7(1(*76'!/+!)*+,!@7*B1A!*+,!2'(+!,(64,(,!2/!3/681!/+!+*24/+*)!4+>(12/71!*1!2'41!20.(!/3!
4+>(12-(+2!41!+/2!-/+42/7(,!*+,!?(!3(()!2'*2!2'(1(!4+>(12-(+21!*7(!*1!4-./72*+2!*1!2'(!/2'(719!&'(!)*+,!41!@7*BB(,!B0!
+*24/+*)!4+>(12/71!3/7!4+,81274*)!*@7468)287(9!V/?!2'(!-*P/7420!/3!2'(!./.8)*24/+!?/7C1!4+!2'41!1(62/7!?'(7(!2'(0!*7(!B(4+@!
(J.)/42(,9!M(!1//+!1*?!2'*2!42!?*1!*!'8@(!.'(+/-(+/+A!*+,!>(70!,433468)2!2/!128,09!d/?(>(7A!?(!C+/?!2'*2!2'(!+8-B(7!
*+,!14D(!/3!2'(!*6S841424/+1!'*>(!4+67(*1(,!14+6(!;<<<A!*+,!2'*2!2'(7(!*7(!-/7(!*+,!-/7(!4+>(12-(+21!*+,!1.(68)*24/+9!:+!
\87C4+*A!2'(!./)4246*)!,416/871(!(+6/87*@(1!2'41!20.(!/3!4+>(12-(+29!&'(!12*2(!'*1!6/+27*621!?42'!2'(!4+>(12/719!M'/!*7(!
2'(1(!4+>(12/71o!:+!6(72*4+!1.(64346!6*1(1A!2'(0!*7(!+(?!4+>(12/71!?'/!/.(+!8.!2'(!-*7C(2!*+,!*7(!1.(64*)4D(,!4+!1((,1!*+,!
3//,!.7/,8624/+9!&'(!4++/>*24/+1!6/-(!37/-!2'(!)*7@(!3*7-19!&'(7(!41!+/!6/))*B/7*24/+!B(2?((+!.(*1*+21!*+,!1-*))516*)(!
3*7-(71A!/+!2'(!/+(!'*+,A!*+,!4+>(12/71!/+!2'(!/2'(79!I(*1*+21!*+,!3*-4)0!3*7-(71!1*0!2'*2!2'(!4+>(12/71!1(2!8.!*!)/2!/3!
4+37*12786287(9!&'(0!1*0!2'*2!2'(0!/+)0!6/-(!2/!B84),!*47./7219!&'(!)*+,!@7*B1!*7(!*)1/!)4+C(,!2/!2'(!?*2(7!4118(_!42!41!2'(!
B(12!4774@*2(,!)*+,!2'*2!41!@7*BB(,9!!!

N/-(!/3!2'(1(!*7(*1!*7(!4+!6/+3)4629!G!;<"<!187>(0!B0!/87!/7@*+4D*24/+!1'/?1!2'*2!43!2'4+@1!6/+24+8(!*1!2'(0!*7(A!2'(7(!?4))!
B(!+/!)*+,!)(32!3/7!.(*1*+21!*+,!1-*))516*)(!3*7-(71!?42'4+!"<!0(*719!I(*1*+21!*+,!/2'(7!.(/.)(!?/7C4+@!4+!787*)!*7(*1!?4))!
B(!3/76(,!2/!(-4@7*2(9!:+!;<""A!?(!/7@*+4D(,!*?*7(+(11!7*414+@!6*-.*4@+1!4+!,433(7(+2!*7(*1!*33(62(,!B0!2'(!4118(A!4+!
/7,(7!2/!.82!*!12/.!2/!)*+,!@7*B1A!*+,!2/!(+6/87*@(!.(*1*+21!*+,!3*-4)0!3*7-(71!2/!12*+,!8.!2/!4+>(12/719!I(*1*+21!*+,!
1-*))516*)(!3*7-(71!*7(!+/2!@4>4+@!2'(!)*+,9!:2!41!B(4+@!2*C(+!37/-!2'(-9!M(!-812!6*770!/82!6/+18)2*24/+1!?42'!2'/1(!
1(62/71!/3!1/64(20!2'*2!6/+27/)!)*+,9!!!!!!

E/6*)!@/>(7+-(+21!'*>(!12*72(,!2/!4+2(7>(+(!4+!2'(1(!27*+1*624/+1A!1/-(24-(1!2/!1)/?!,/?+!2'(!.7/6(119!!!

6:-#29!!

:+!;<<XA!i((.1!*774>(,!/+!/87!)*+,A!
?42'/82!.74/7!?*7+4+@9!&'(0!1*4,!2'(0!
?(7(!@/>(7+-(+2!7(.7(1(+2*24>(19!M(!
?(+2!2/!1((!/87!6812/-*70!6'4(319!&'(0!
?*+2(,!2/!6/+6)8,(!*+!*@7((-(+2!2/!2*C(!
/87!)*+,9!\82!3/7!81A!2'(!)*+,!41!/87!
4+'(742*+6(9!M(!6*++/2!@4>(!42!*?*09!
M'*2!2'(0!?(7(!18@@(124+@A!?(7(!8+3*47!
(J6'*+@(19!=*,!(J6'*+@(19!M'*2!2'(0!
?(7(!@4>4+@!-(!4+!6/-.(+1*24/+!?*1!*!
,7/.!4+!2'(!/6(*+9!G+,!43!0/8!,/+j2!*@7((A!
2'(7(!41!+/!/2'(7!?*0!/829!&'(0!
2'7(*2(+(,!2/!2*C(!2'(!(+247(!>4))*@(9!&'(0!
1(+2!./)46(!/3346(719!&'(0!*1C(,!-(!2/!
6/+>4+6(!2'(!>4))*@(71!2/!)(2!@/!/3!2'(47!
)*+,9!&'*2!?*1!2'(!34712!)*+,!@7*B9!:!,4,!
+/2!*66(.2!?'*2!2'(0!?(7(!/33(74+@A!*1!42!
?*1!+/2!2/!2'(!*,>*+2*@(!/3!2'(!



! H!

./.8)*24/+9!G!.7(@+*+2!?/-*+!)/12!'(7!B*B0!B(6*81(!1'(!?*1!B(*2(+9!N'(!41!'(7(!2/!2(124309!&'(!e/)/+@/!O/78-;!'().(,!
81!>(70!-86'9!M(!?(7(!?*424+@!3/7!2'41!/../728+420!2/!6/-(!*+,!?/7C!?42'!0/89!:!*1C!*))!2'(1(!)(*,(71!2/!2*C(!.420!/+!2'(!
./.8)*24/+9!!!!!

A$G!6*+*)!'*1!7(.)*6(,!2'(!34(),1!2'*2!/87!3*-4)4(1!68)24>*2(,!3/7!0(*719F!"^<!.(/.)(!)4>(!4+!2'(!>4))*@(!*+,!?(!'*>(!.*4,!
2*J(1!3/7!2'(!.*12!2'7((!0(*719!:2!41!*1!2'/8@'!2'(!@/>(7+-(+2!?*+21!2/!@(2!74,!/3!819!Q87!)(*,(71!'*>(!B((+!4-.741/+(,9!
&'(1(!.(/.)(!*7(!,(127/04+@!2'(!(+>47/+-(+29!I(*1*+21!*+,!3*-4)0!3*7-(71!14@+(,!*!.(2424/+!2'*2!?*1!1(+2!2/!2'(!
@/>(7+-(+2A!,(6)*74+@!2'*2!?(!,/!+/2!*@7((!?42'!?'*2!41!'*..(+4+@9!:2!?*1!2'(!-/12!3(724)(!*7(*9!&'(0!2/),!81_!p:3!0/8!
1.(*C!8.A!?(j))!.82!0/8!4+!P*4)9p!

5!M(!?(7(!7(*,0!2/!'*7>(12A!B82!2'(0!2//C!2'(!.7/,8624/+!2/!-*C(!?*0!3/7!2'(!6*+*)9!M(!*7(!'8-*+!B(4+@1!*+,!?(!*7(!
@/4+@!2/!2())!2'(!@/>(7+-(+2!2'*2!2'41!41!?7/+@9!M(!*7(!+/2!@/4+@!2/!)4>(!4+!-8,9!V/!/+(!?4))!)(2!2'(47!67/.!B(!12/)(+!37/-!
2'(-q!M(!'*>(!*+!(+(-0A!*+,!42j1!2'(!@/>(7+-(+29!!!!!!!!!!!!!

5!M(!-812!6*770!/+!34@'24+@9!Q2'(71!'*>(!1./C(+!/3!14-4)*7!.7/B)(-1A!1/!?(!-812!(12*B)41'!6/--/+!127*2(@4(19!!!!!!!!!!!!

p&'(!4118(!/3!)*+,!@7*B1!B(@*+!4+!;<<WA!?42'!/87!
-*0/79!Q87!)*+,!41!/87!4+'(742*+6(!*+,!2'(0!@*>(!42!
2/!/2'(7!.(/.)(9!&'(0!6*))(,!2'(!./)46(9!d8+,7(,1!
/3!.(/.)(!?(7(!B(*2(+9!&'(!(),(71!?(7(!
4-.741/+(,9!&'*2j1!/87!.7/B)(-9!M42'/82!2'(!'().!
/3!2'41!/7@*+4D*24/+!2'*2!41!34@'24+@!B*6CA!?(!?/8),!
'*>(!)/12!'/.(9!M(!?/8),!?()6/-(!'().!37/-!*))!
2'(!/7@*+4D*24/+19p!

U/+3(7(+6(!.*72464.*+2!#37/-!\87C4+*!O*1/%!

!

!

!

!

C#!D5&,%!Q6/',+5!

E*24+!G-(746*!1833(71!37/-!'4@'!)(>()1!/3!4+(S8*)420!*+,!)*+,!6/+6(+27*24/+9!&'41!41!2'(!7(18)2!/3!'412/746*)!.7/6(11(1!2'*2!
3/))/?(,!2'(!6/)/+4*)!4+>*14/+A!2'(!B84),4+@!/3!+*24/+!12*2(1!*+,!1(>(7*)!,(6*,(1!/3!+(/)4B(7*)41-9!!!

&'(1(!.*12!0(*71!*!+(?!.'(+/-(+/+!'*1!@7*32(,!421()3!/+2/!2'41_!)*+,!@7*B1!B0!+*24/+*)!*+,!27*+1+*24/+*)!6/-.*+4(1A!
1.(64*)4D(,!4+!2'(!*@7/54+,81270!/7!34+*+6(9!O7/-!+/?!/+A!*@7468)287(A!?*2(7A!3//,!*+,!/87!+*287*)!7(1/876(1!*7(!2'(!-*4+!
/BP(62!/3!B4@!34+*+64*)!6*.42*)9!E*7@(!*@7468)287*)!4+>(12/71!*7(!1.((,4+@!8.!2'(!6/+6(+27*24/+!/3!2'(!.7/,8624/+A!.7/6(114+@!
*+,!6/--(764*)4D*24/+!/3!*@7468)287*)!.7/,8621!*+,!7(4+3/764+@!2'(!,(.(+,(+6(!/+!6'(-46*)!4+.8219!!

:+!E*24+!G-(746*!*+,!2'(!U*74BB(*+!.(*1*+21!*+,!3*-4)0!3*7-(71A!B/2'!?/-(+!*+,!-(+A!*7(!(J.())(,!37/-!2'(47!)*+,!B0!
*@7/54+,81274*)!.7/P(621!*+,!/2'(7!-(@*!.7/P(621!186'!*1!'0,7/()(62746!,*-1!*+,!/.(+!1C0!-4+4+@!6/+6(7+19!&'(1(!*7(!
47/+A!14)>(7!*+,!/2'(7!-4+(7*)!6/+6(7+19!&'(!)*+,!@7*B1!*7(!4+67(*14+@)0!37(S8(+2A!?'46'!+*287*))0!)(*,1!2/!*!7(@7(114/+!/3!
)*+,!7(3/7-9!G1!*!7(18)2A!)*+,!41!4+67(*14+@)0!6/+6(+27*2(,!B0!2'(!'/),(71!/3!6*.42*)_!?(!*7(!2'(7(3/7(!?42+(114+@!*!)*+,!
6/8+2(77(3/7-9!M(!1((!2'*2!-*+0!@/>(7+-(+21!*7(!*66/-.)46(1!2/!2'(1(!)*+,!@7*B19!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;$ B+C+7?+$D+)&'E$31/$,4)-3$./(-(73$(76$,()'/)$,+)&'$(?(47-3$C(76$?)(5-$+)?(74F/6$47$=(C4$47$G+H/'5/)$IJKJ$5*$H()4+&-$

+)?(74F(34+7-$470C&647?$LGMN$(76$O($P4($L('./-47(@$

F
$ :14-$4-$($QJ$R'$0(7(C$3+$4))4?(3/$31/$KJJ$JJJ$1($+,$31/$=(C45*($.)+S/03T$47$31/$M,,40/$6&$G4?/)$()/(@$



! X!

\4@!6*.42*)!674-4+*)4D(1!1/64*)!-/>(-(+219!:+!d/+,87*1A!^<!.(*1*+21!*+,!1-*))516*)(!3*7-(71!?(7(!C4))(,!4+!/+(!0(*7!#;<"<5
;<""%9!:+!Y8*2(-*)*A!.(*1*+21!*+,!3*-4)0!3*7-(71!*7(!B(4+@!(J.())(,!*+,!*7(!)/14+@!2'(47!)*+,!*+,!'/-(19!&'7((!.(/.)(!
?(7(!C4))(,!*+,!-*+0!4-.741/+(,9!!

!

lO*7-(71!=*76'!2/?*7,!6*.42*)!/3!Y8*2(-*)*!2/!6)*4-!2'(47!74@'2!2/!)*+,!*32(7!B(4+@!(J.())(,!37/-!2'(47!)*+,9!!=*76'!;<";9!!
U7(,421!UEQU]T4*!U*-.(14+*m!

&'(!.'(+/-(+/+!41!*)1/!4+67(*14+@!4+!16*)(!4+!\7*D4)9!O4>(!.(/.)(!?(7(!C4))(,!4+!I*7*!N2*2(A!*))!/3!2'(-!787*)!)(*,(71!?'/!
?(7(!34@'24+@!2/!,(3(+,!2'(!G-*D/+9!&'(1(!1278@@)(1!*7(!*)1/!2*C4+@!.)*6(!4+!I*7*@8*0!*+,!G7@(+24+*9!U/)/-B4*!41!3*64+@!
*+!*7-(,!1278@@)(9!d*424!41!*!1-*))!6/8+270A!B82!42!41!*)1/!7(14124+@9!&'(!\7*D4)4*+!@/>(7+-(+2!41!*22(-.24+@!2/!1(2!8.!37((!
D/+(1!4+!\7*D4)A!d*424!*+,!2'(!L/-4+46*+!a(.8B)46A!(J.())4+@!4+'*B42*+21!37/-!2'(47!)*+,9!!

:+!d/+,87*1A!2'(!\*P/!G@8r+!6*1(!41!.*72468)*7)0!1'/6C4+@9!O/7!2?/!0(*71!?(!'*>(!B((+!,(3(+,4+@!/87!)*+,!*@*4+12!)*7@(!
)*+,/?+(71!?'/!68)24>*2(!/4)!.*)-9!&'(!)*+,!?*1!@7*+2(,!2/!2'(-!8+3*47)0!,874+@!*!.7/6(11!/3!)*+,!6/8+2(77(3/7-9!G+!
*11/64*24/+!6/8+24+@!^<<!3*-4)4(1!,(64,(,!2/!-/>(!/+2/!2'(!)*+,!*+,!2/!/668.0!42!4+!/7,(7!2/!7(6/>(7!429!O4320!/3!/87!374(+,1!
)/12!2'(47!)4>(1A!C4))(,!B0!2'(!1(687420!3/76(1!/3!2'(!/?+(71A!2'(!./)46(!/7!2'(!+*24/+*)!*7-09!!

:+!E*24+!G-(746*!2'(!-/>(-(+2!/3!.(*1*+21!*+,!1-*))516*)(!3*7-(71!7(-*4+1!127/+@)0!-/B4)4D(,!4+!421!1278@@)(!3/7!)*+,!
7(3/7-9!M(!*)1/!'*,!(+6/87*@4+@!(J.(74(+6(1A!*1!4+!2'(!6*1(!/3!U8B*!?'46'!41!1'/?4+@!2'(!(J*-.)(!/+!2'(!18BP(62!/3!)*+,!
7(3/7-9!=/7(/>(7A!4+2(7(124+@!.7/6(11(1!*7(!B(4+@!8+,(72*C(+!B0!GE\G!6/8+274(1!#2'(!\/)4>*74*+!G))4*+6(!3/7!2'(!I(/.)(1!
/3!Q87!G-(746*1%A!?'46'!6877(+2)0!4+6)8,(1!\/)4>4*A!T(+(D8()*A!U8B*A!R68*,/7A!V46*7*@8*A!2'(!L/-4+46*+!a(.8B)46A!N*4+2!
T4+6(+2!*+,!2'(!Y7(+*,4+(1A!G+24@8*!*+,!\*7B8,*9!!

:+!/87!1278@@)(!3/7!)*+,!7(3/7-A!?(!*7(!6877(+2)0!3*64+@!-8)24+*24/+*)1!*+,!27*+1+*24/+*)!6*.42*)A!?'46'!41!-/7(!,433468)2!
2'*+!3*64+@!+*24/+*)!6/-.*+4(1!/7!*82'/7424(19!M(!*7(!34@'24+@!2/!,(3(+,!)*+,!*+,!/87!2(7742/74(19!M(!*7(!34@'24+@!3/7!
*+/2'(7!-/,()!/3!*@7468)287(!?'46'!@4>(1!.74/7420!2/!*@7/5(6/)/@0A!*+,!3/7!*!-/,()!/3!3//,!.7/,8624/+!2'*2!3((,1!.(/.)(!
7*2'(7!2'*+!6*71A!*+,!4+>/)>(1!2'(!.*72464.*24/+!/3!?/-(+!*+,!0/8+@!.(/.)(9!E*+,!7(3/7-A!2'(!1278@@)(!3/7!)*+,!*+,!3/7!



! "<!

2(7742/74(1A!41!2'(!>(70!B*141!/3!3//,!1/>(7(4@+209!M(!1'/?!1/)4,*7420!?42'!*))!.(*1*+21!*+,!/2'(7!.(/.)(!?/7C4+@!4+!787*)!
*7(*1A!-(+!*+,!?/-(+A!?'/!'*>(!B((+!C4))(,A!4+P87(,!/7!4-.741/+(,!4+!2'(!1278@@)(9!M(!*1C!3/7!*!-4+82(!/3!14)(+6(!2/!
(J.7(11!/87!1/)4,*7420!?42'!2'/1(!?'/!,4(,!34@'24+@9!!

&'(!6)4-*2(!674141!B7/8@'2!*B/82!B0!.7/,8624/+!*+,!6/+18-.24/+!-/,()1!4-./1(,!B0!6*.42*)41-!*33(621!2'(!.(/.)(1!/3!2'(!
)*+,A!*+,!-/7(!.*72468)*7)0!2'/1(!?'/!)4>(!37/-!*@7468)287(!*1!?(!,/9!O7/-!+/?!/+A!.8224+@!*+!(+,!2/!6*.42*)41-!41!+/!
)/+@(7!*!-(7(!1/64*)!/BP(624>(9!:2!'*1!B(6/-(!*!+(6(11*70!12(.!3/7!2'(!187>4>*)!/3!'8-*+420!*+,!2'(!.)*+(29!M(!-812!12/.!
2'(!*@7/54+,81274*)A!*@7/5(J./72(7!*+,!'0.(756/+6(+27*2(,!-/,()!2'*2!41!7(1./+14B)(!3/7!2'(!6877(+2!6)4-*2(!*+,!1/64*)!
6741(19!!!

!

P#!Q1,5!

! $%!Q1,5!N/!%(&,+/!5!N('1/%,%0!(:!&2/!/+(%(6,+!1,&*5&,(%!,%!'*'58!5'/51A!(1.(64*))0!2'*2!/3!.(*1*+21!*+,!1-*))516*)(!
3*7-(71A!B/2'!?/-(+!*+,!-(+9!N(>(7*)!3*62/71!*7(!2/!B)*-(!3/7!2'41_!

! "#!Q!)'(.!,%!1*31,),/1!5%)!1*..('&!34!&2/!.*38,+!1/+&('!

" &'(!(6/+/-46!*+,!34+*+64*)!./)464(1!/3!-*+0!G14*+!6/8+274(1!*7(!,462*2(,!B0!4+2(7+*24/+*)!34+*+64*)!4+1242824/+1!186'!
*1!2'(!M/7),!\*+C!*+,!2'(!G14*+!L(>()/.-(+2!\*+C9!d/?(>(7A!@/>(7+-(+21!*7(!*)1/!*,/.24+@!2'(47!/?+!+(/)4B(7*)!
./)464(1!4+,(.(+,(+2)0!37/-!2'(1(!4+1242824/+1A!4+6)8,4+@!6821!4+!(,86*24/+A!'(*)2'A!?*2(7!*+,!()(62746420!B8,@(21A!*1!
?())!*1!4+!*@7468)287*)!18B14,4(19!!!

" Y/>(7+-(+21!*7(!.74>*24D4+@!*))!(11(+24*)!1(62/71A!4+6)8,4+@!*@7468)287*)!1(7>46(1A!1((,1A!?*2(7!*+,!67(,42!1(7>46(19!
&'41!-(*+1!2'*2!2'(!3*-4)4(1!/3!.(*1*+21!*+,!1-*))516*)(!3*7-(71!'*>(!@7(*2!,433468)20!*66(114+@!(,86*24/+A!'(*)2'!
1(7>46(1A!()(62746420A!*@7468)287*)!4+.821A!?*2(7!3/7!,/-(1246!*+,!*@7468)287*)!81(A!*+,!1/!3/72'9!I(*1*+21!*+,!3*-4)0!
3*7-(71!*7(!B(6/-4+@!4+,(B2(,!*+,!)/1(!2'(47!)*+,!,8(!2/!2'(47!4+*B4)420!2/!7(4-B871(9!&'(!,7/.!4+!18B14,4(1!3/7!
3*-4)0!*@7468)287(!4+67(*1(1!.7/,8624/+!6/121A!*2!2'(!1*-(!24-(!2'*2!2'(!1*)(!.746(!/3!.7/,8621!,7/.1!B(6*81(!.746(1!
*7(!@(+(7*))0!+/!)/+@(7!.7/2(62(,!B0!@/>(7+-(+2!./)464(19!&'(7(3/7(A!2'(1(!.7/,8621!6/-.(2(!?42'!6'(*.(7!
4-./72(,!.7/,86219!&/!6/+24+8(!2/!?/7C!2'(!)*+,A!/7!4+!6*1(!/3!4))+(11A!.(*1*+21!*+,!1-*))516*)(!3*7-(71!-812!B/77/?!
*+,!14+C!(>(+!,((.(7!4+2/!,(B29!

" O4+*+64*)!4+1242824/+1!186'!*1!2'(!\*+S8(!,(!.7/-/24/+!*@746/)(A!?'46'!124))!@7*+21!)/*+1!2/!.(*1*+21!*+,!3*-4)0!
3*7-(71A!*7(!*@@7*>*24+@!2'(!4+,(B2(,+(119!&'(!B*+C1!.7/>4,(!+/!*1187*+6(!4+!6*1(!/3!B*,!67/.!/7!+*287*)!
6*2*127/.'(9!I(*1*+21!*+,!1-*))516*)(!3*7-(71!*)1/!7(1/72!2/!-/+(0!)(+,(71A!?42'!>(70!'4@'!4+2(7(12!7*2(19!&'(!,(B2!
6*+!)(*,!2/!2'(!)/11!/3!)*+,9!!!

! C#!;2/!,6.5+&!(:!&2/!/+(%(6,+A!1(+,58!5%)!+*8&*'58!+',1/1!,%!'*'58!5'/51!

! :2!41!4+67(*14+@)0!,433468)2!2/!)4>(!37/-!*@7468)287(!*+,!-*+0!.(*1*+21!*+,!3*-4)0!3*7-(71!*7(!3/76(,!2/!)(*>(!2'(47!)*+,9!&'41!
'*1!>(70!1(74/81!6/+1(S8(+6(1A!4+6)8,4+@!18464,(1!4+!:+,4*A!:+,/+(14*A!U*-B/,4*A!&'*4)*+,A!2'(!I'4)4..4+(1A!*+,!V(.*)9!
O872'(7-/7(A!-*+0!-(+!*+,!4+!.*72468)*7!?/-(+!.(*1*+21!*+,!1-*))516*)(!3*7-(71!'*>(!B(6/-(!4--4@7*+2!?/7C(71A!4+!
2'(47!'/-(!6/8+270!/7!*B7/*,9!:+!6(72*4+!6/8+274(1A!*!3)/8741'4+@!1(J!4+,81270!7(678421!)*7@(!+8-B(71!/3!0/8+@!787*)!?/-(+!
*+,!3/76(1!2'(-!4+2/!?/7C9!E/6*)!1/)4,*7420A!787*)!68)287(!*+,!*@7468)287*)!.7*6246(1!*7(!B(4+@!)/129!h/8+@!.(/.)(!?42'/82!
?/7C!*7(!3/76(,!2/!)//C!3/7!?/7C!()1(?'(7(A!B82!2'(0!818*))0!,/!+/2!34+,!,(6(+2!?/7C9!!!

P#!F5&/'!.'/1/%&1!1/',(*1!.'(38/61!,%!'*'58!5'/51!

M*2(7!41!*B/82!2/!B(!.74>*24D(,!*2!2'(!1/876(!#2'(!1.74+@A!)*C(A!/7!?*2(76/871(%9!=8)24+*24/+*)!6/-.*+4(1!6/+27/)!?*2(7!
.7/,8624/+!*+,!.(*1*+21!*+,!3*-4)0!3*7-(71A!B/2'!?/-(+!*+,!-(+A!'*>(!+/!*66(11!2/!429!G14*!'*1!-*+0!3/7(121!6/>(2(,!
B0!aRLL!.7/@7*--(1!!0()5+7$0)/643$.)+?)(''/-$3+$)/6&0/$/'4--4+7-$,)+'$6/,+)/-3(34+7#!*+,!/2'(7!6/+1(7>*24/+!
.7/@7*--(19!:+,4@(+/81!.(/.)(1!*7(!(J.())(,!37/-!2'(!3/7(12A!)/14+@!2'(47!-(*+1!/3!18B1412(+6(!4+!:+,/+(14*A!&'*4)*+,A!
U*-B/,4*!*+,!:+,4*9!!

!

!



! ""!

>#!$%!Q1,5!85%)!0'533,%0!,1!5!.'(38/6!3(&2!(8)!5%)!%/N!

L874+@!6/)/+4*)!24-(1A!6/)/+4D4+@!./?(71!#7(.7(1(+2(,!B0!.74>*2(!6/-.*+4(1%!1(4D(,!)*+,!3/7!-4+4+@!6/+6(7+1A!.)*+2*24/+1A!
>*74/81!4+,81274(1A!*+,!1/!3/72'9!M(!*7(!+/?!4+!2'(!(7*!/3!+(/56/)/+4*)41-_!G14*+!@/>(7+-(+21!81(!2'(!1*-(!-/,()!/3!
6(+27*)4D(,!./)4246/5(6/+/-46!./?(7!2/!1(4D(!)*+,!37/-!2'(47!/?+!6424D(+1A!*1!?())!*1!37/-!2'(!6424D(+1!/3!/2'(7!6/8+274(19!!!!!!

T#!?5&,(%58!0(=/'%6/%&1!25=/!%/(8,3/'58!.(8,+,/1!5%)!,)/(8(0,/1!

V*24/+*)!./)464(1!*7(!4+1674B(,!4+!-*7C(2!6*.42*)41-!f!*!37((!-*7C(2!3/7!3//,128331!*+,!4+>(12-(+219!I/)464(1!*+,!)*?1!
18../72!4+>(12-(+21!B0!-8)24+*24/+*)1A!*1!3/7!(J*-.)(!4+!:+,/+(14*A!&'*4)*+,!*+,!U*-B/,4*9!!!!!

K9!B*8&,%5&,(%58!+(6.5%,/1!5%)!0(=/'%6/%&1!1/,U/!85%)!

=8)24+*24/+*)1!*+,!@/>(7+-(+21!1(4D(!>*12!27*621!/3!)*+,!2/!67(*2(!)*7@(!.)*+2*24/+1!4+2(+,(,!3/7!4+,81274*)!/7!3//,!
.7/,8624/+A!-4+4+@!6/+6(7+1A!)*7@(!,*-1!/7!/2'(7!4+37*12786287*)!/7!2/87412!.7/P(6219!M'(+!2'(0!1(4D(!)*+,!?(!*)1/!)/1(!2'(!
(6/1012(-A!2'(!68)287(A!2'(!C+/?5'/?A!*+,!2'(!./.8)*24/+9!!

V#!W/.'/11,(%!(:!./515%&1!5%)!16588X1+58/!:5'6/'1A!3(&2!6/%!5%)!N(6/%!

M'(+!2'(!)/6*)!./.8)*24/+!.7/2(121!/7!7(381(1!2/!B8,@(A!.(*1*+21!*+,!3*-4)0!3*7-(71!*7(!*77(12(,9!&'(1(!787*)!?/7C(71!
*+,!4+,4@(+/81!.(/.)(1!*7(!674-4+*)4D(,!?'(+!2'(0!,(3(+,!2'(47!74@'219!=*+0!-(-B(71!/3!)*!T4*!U*-.(14+*!*7(!2'(!>4624-!
/3!)(@*)!.7/6((,4+@19!=*+0!'*>(!B((+!4-.741/+(,A!4+P87(,!B0!2'(!./)46(A!2'(!*7-0!/7!.*7*-4)42*74(1A!*+,!1/-(!'*>(!B((+!
C4))(,9!!!

<#!;2/!,%=/1&('!'*12!,%!Q1,5!

O/))/?4+@!2'(!6741(1!4+!2'(!`+42(,!N2*2(1!*+,!R87/.(A!-*+0!4+>(12/71!287+(,!2/?*7,1!G14*!2/!(J.*+,!2'(47!6/--(764*)!
/.(7*24/+19!E4C(?41(A!+(?!G14*+!6/-.*+4(1!*7(!*)1/!4+>(124+@!4+!G14*!*+,!()1(?'(7(9!&'41!.'(+/-(+/+!4+67(*1(1!*+,!
4+2(+1434(1!2'(!(J.)/42*24/+!/3!787*)!./.8)*24/+1A!2'(!(+>47/+-(+2!*+,!(6/1012(-19!I7*6246*))0!*))!G14*+!6/8+274(1!'*>(!
1.(64*)!(6/+/-46!D/+(1!2'*2!3*64)42*2(!2'(!1(224+@!8.!/3!)*7@(!6/-.*+4(19!Y/>(7+-(+21!*6S847(!2'(!)*+,!+((,(,!B0!
4+>(12/71A!*+,!@4>(!2'(-!3416*)!*,>*+2*@(1!*+,!*))!2'(!7(S847(,!1(7>46(1!*2!18B14,4D(,!7*2(1A!*1!?())!*1!2'(!8+)4-42(,!74@'2!
2/!(J./72!.7/,8621!*+,!.7/34219!M/7C(71A!.(*1*+21!*+,!1-*))516*)(!3*7-(71!*+,!2'(!(+>47/+-(+2!(+P/0!+/!.7/2(624/+!
?'*21/(>(7!4+!2'(1(!*7(*19!!!

&/!6/+6)8,(A!?(!'*>(!4,(+2434(,!1(>(7*)!4-./72*+2!6'*))(+@(1!4+!/87!1278@@)(!*@*4+12!)*+,!@7*BB4+@_!

" G!@7/?4+@!-4)42*74D*24/+!/3!6(72*4+!*7(*1!f!1/),4(71!/668.0!-86'!)*+,!!!

" G!6/+12*+2!,(67(*1(!4+!2'(!.7/2(624/+!B0!12*2(1!/3!2'(!74@'2!2/!)*+,!/3!./.8)*24/+1A!*+,!2'(47!7(381*)!2/!4+124282(!
6/-.7('(+14>(!)*+,!7(3/7-!!

" I74>*2(!B*+C1!*7(!4+67(*14+@)0!./?(738)!*+,!6/+27/)!)*7@(!S8*+2424(1!/3!)*+,!*+,!+*287*)!7(1/876(1A!*+,!4+3)8(+6(!
./)464(1!

" E*+,!@7*B1!*7(!B(4+@!)(@*)4D(,!!

" I7(>*4)4+@!*7@8-(+21!/+!2'41!,(>()/.-(+2!P812430!2'(!)*+,!@7*B1!*+,!*7(!18../72(,!B0!-*+0!*6*,(-461!*+,!VYQ1!

!

>#!M*'(./!!

:+!R87/.(A!?(!'*>(!*!6/--/+!*@7468)287*)!./)4609!:2!?*1!4+27/,86(,!2/!7(@8)*2(!-*7C(21!,874+@!2'(!7(6/+1278624/+!/3!
R87/.(!*32(7!2'(!N(6/+,!M/7),!M*79!:2!'*,!4-./72*+2!6/+1(S8(+6(1!3/7!3*7-1!*+,!?(!7*.4,)0!7(*6'(,!/>(7.7/,8624/+9!
&'41!41!?'(+!*+!(J./72!-/,()!34+*+6(,!B0!.8B)46!38+,1!?*1!*,/.2(,9!E*7@(516*)(!3*7-1!*7(!)(*,4+@!2/!2'(!,41*..(*7*+6(!/3!
1-*))!3*7-19!M(!*)1/!+/2(!2'*2!R87/.(!,(.(+,1!/+!1/0*!(J./721!2/!3((,!6*22)(9!R>(70?'(7(A!?(!?42+(11!4+!.*72468)*7!*!
6/+6(+27*24/+!/3!)*+,!*+,!2'(!,41*..(*7*+6(!/3!1-*))!3*7-19!R>(70!0(*7A!W<!2'/81*+,!'(62*7(1!/3!*7*B)(!)*+,!*7(!*B1/7B(,!
B0!4+37*12786287*)!*+,!/2'(7!.7/P(6219!!



! ";!

:+!R*12(7+!R87/.(A!-*+0!.(/.)(A!-(+!*+,!?/-(+A!124))!?/7C!4+!*@7468)287(A!*1!/../1(,!2/!M(12(7+!R87/.(A!?'(7(!2'(0!
/+)0!7(.7(1(+2!*!>(70!1-*))!.*72!/3!2'(!*624>(!./.8)*24/+9!!!

E*+,!@7*B1!*7(!37(S8(+2!4+!R*12(7+!R87/.(9!d8+,7(,1!/3!2'/81*+,1!/3!'(62*7(1!'*>(!*)7(*,0!B((+!@7*BB(,9!`7B*+!
,(>()/.-(+2!'*1!4+>*,(,!/87!)*+,9!&'(!N.*+41'!6/*12!'*1!B((+!87B*+4D(,9!:+!O7*+6(A!"WA<<<!'(62*7(1!/3!*@7468)287*)!)*+,!
*7(!(*7-*7C(,!3/7!4+37*12786287*)!,(>()/.-(+2!(>(70!0(*79!E*+,!'*1!B(6/-(!*!6/--/,420!/+!2'(!(+247(!6/+24+(+29!&'(!
-/12!6/--/+!1012(-!/3!)*+,!2(+87(!41!.74>*2(!.7/.(720!*+,!.746(1!*7(!>(70!'4@'9!h/8+@!.(/.)(!?'/!?*+2!2/!1(2!8.!/+!
2'(47!/?+!*1!*!.(*1*+2!/7!1-*))516*)(!3*7-(7!(+6/8+2(7!@7(*2!,433468)24(19!&'(!.74>*24D*24/+!/3!)*+,!41!)(*,4+@!2/!
1.(68)*24/+9!a87*)!6/--8+424(1!*7(!,41*..(*74+@9!

:+!O7*+6(!/87!787*)!*7(*1!*7(!B(6/-4+@!(-.20!/3!.(/.)(!*+,!4+,81274*)!*@7468)287(!41!,(127/04+@!2'(!(+>47/+-(+29!:+!
\7422*+0A!3/7!(J*-.)(A!?*2(7!41!./))82(,!B0!.(12464,(1!*+,!4+,81274*)!.4@!3*7-19!!

O/720!0(*71!*@/A!4+!E*7D*6!#O7*+6(%A!?(!3/8@'2!*@*4+12!2'(!1(224+@!8.!/3!*!-4)42*70!6*-.9!G32(7!2(+!0(*71!/3!.(*6(38)!
7(1412*+6(!?(!?/+!2'(!6*1(9!M(!*7(!,(3(+,4+@!2'(!4,(*!2'*2!)*+,!*2!*33/7,*B)(!.746(1!6*+!6/+274B82(!2/!2'(!,(>()/.-(+2!
/3!6/8+274(19!&'(!)(11/+!2/!B(!,7*?+!37/-!2'(1(!1278@@)(1!41!2'*2!?(!-812!1(687(!)*+,!3/7!38287(!@(+(7*24/+19!I74>*2(!
.7/.(720!,4,!+/2!'*>(!2'41!(33(629!Q+!2'(!6/+27*70A!42!2(+,(,!2/!6*81(!*+!*668-8)*24/+!/3!)*+,!4+!2'(!'*+,1!/3!*!3(?!)*7@(!
)*+,/?+(719!&'41!1.()2!2'(!,(*2'!/3!1-*))!3*7-(71!4+!O7*+6(9!!

:+!R87/.(A!2'(!)*+,!@7*BB4+@!.'(+/-(+/+!-812!B(!>4(?(,!37/-!*!,433(7(+2!*+@)(9!V/+(2'()(11!42!41!6)(*7!2'*2!?(!*7(!
)/14+@!*@7468)287*)!)*+,!*+,!2'*2!?(!-812!)//C!()1(?'(7(!3/7!)*+,!2/!3((,!2'(!./.8)*24/+9!U4>4)!1/64(20!/7@*+4D*24/+1!6)/1()0!
(-B7*6(!/87!1278@@)(!2/!-*4+2*4+!1-*))516*)(!1812*4+*B)(!3*-4)0!3*7-4+@9!G1!*!-4+/7420!./.8)*24/+!@7/8.A!?(!?/7C!2/!
(12*B)41'!*))4*+6(19!M(!-812!-812(7!*))!/87!127(+@2'9!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! "F!

>#!D5!S,5!756./1,%5!5%)!&2/!1&'*008/!:('!5++/11!&(!85%)!!
!

!

!

E*!T4*!U*-.(14+*!41!*B/82!2/!287+!;<9!&'(!B(@4++4+@1!?(7(!,433468)2!B82!?(!1((!2'*2!2'(!/7@*+4D*24/+!41!+/?!>(70!1866(1138)!
f!*+,!2'41A!B(6*81(!?(!7(-*4+(,!278(!2/!/87!/.(7*24+@!-(2'/,1A!*+,!,(>()/.(,!/87!./)464(1!*+,!-(6'*+41-1!B*1(,!/+!
2'(!.7/./1*)1!/3!.(*1*+21!*+,!1812*4+*B)(!3*-4)0!3*7-(71A!B/2'!-(+!*+,!?/-(+9!&'(1(!.*724(1!?(7(!1(+2!2/!.*72464.*2(!4+!
+(@/24*24/+1!*2!*))!)(>()1A!?42'!/87!*))4(19!&'(0!2//C!2'(!6/+6(.2!/3!3//,!1/>(7(4@+20!2/!a/-(!*+,!B(0/+,9!&'*+C1!2/!-*+0!
0(*71!/3!-/B4)4D*24/+A!.(*1*+21!*+,!/2'(7!.(/.)(!?/7C4+@!4+!787*)!*7(*1!*7(!6877(+2)0!+(@/24*24+@!,47(62)0!?42'!6(72*4+!
@/>(7+-(+21!*+,!4+!4+2(7+*24/+*)!*7(+*1A!.*72468)*7)0!2'(!U/--422((!3/7!O//,!N(687420!4+!a/-(9!!

Q!./'65%/%&!+56.5,0%!:('!85%)!'/:('6!

&'(!7(S847(-(+2!/3!6/-.7('(+14>(!)*+,!7(3/7-!@7*+24+@!.(*1*+21!*+,!1812*4+*B)(!3*-4)0!3*7-(71A!B/2'!-(+!*+,!?/-(+A!
6/+27/)!/>(7!2'(!)*+,!2'(0!68)24>*2(A!'*1!B((+!*2!2'(!'(*72!/3!E*!T4*!U*-.(14+*j1!,(-*+,1!14+6(!2'(!67(*24/+!/3!2'(!
-/>(-(+2!4+!"XXF9!&'41!2'(-(!41!B(4+@!,(*)2!?42'!B0!2'(!-/>(-(+2j1!*@7*74*+!7(3/7-!6/--4114/+!?'46'!6/8+21!2?/!
7(.7(1(+2*24>(1!37/-!(*6'!7(@4/+!#/+(!?/-*+!*+,!/+(!-*+%9!&'(!6/--4114/+!'*1!4-.)(-(+2(,!*!Y)/B*)!U*-.*4@+!3/7!
G@7*74*+!a(3/7-!4+!6/))*B/7*24/+!?42'!>*74/81!.*72+(7!/7@*+4D*24/+19!!!

:+!;<<K!4+!\7*D4)A!*2!2'(!:+2(7+*24/+*)!U/+3(7(+6(!/+!G@7*74*+!a(3/7-!*+,!a87*)!L(>()/.-(+2!#:UGaaL%!/7@*+4D(,!B0!2'(!
O//,!*+,!G@7468)287(!Q7@*+4D*24/+!#OGQ%A!*!127/+@!-/B4)4D*24/+!/3!.(*1*+21!*+,!1-*))516*)(!3*7-(71!.82!)*+,!7(3/7-!B*6C!
/+!2'(!?/7),!./)4246*)!*@(+,*9!&'(!34+*)!,(6)*7*24/+!/3!2'(!6/+3(7(+6(A!14@+(,!B0!X;!@/>(7+-(+21A!!7(6/@+4D(1!2'(!
()(-(+21!/3!2'(!1278@@)(!3/7!3//,!1/>(7(4@+20!B0!.(*1*+21!*+,!/2'(7!.(/.)(!?/7C4+@!4+!787*)!*7(*1A!4+6)8,4+@!2'(!+((,!2/!
18../72!1812*4+*B)(!3*-4)0!3*7-4+@!*+,!2'(!7(,41274B824/+!/3!)*+,!*+,!/2'(7!*@7*74*+!7(1/876(1A!2'(!+((,!2/!(12*B)41'!-/7(!
(S842*B)(!*@7468)287*)!./)464(1!4+!3*>/87!/3!2'(!.(/.)(1A!2'(!4-./72*+6(!/3!)/6*)!*+,!,/-(1246!-*7C(21!*+,!2'(!7/)(!/3!
.(*1*+2!*+,!/2'(7!787*)!/7@*+4D*24/+1!4+!2'(!,(34+424/+!/3!*@7468)287*)!./)464(19!!

d/?(>(7A!,8(!2/!127/+@!7(1412*+6(!/+!2'(!.*72!/3!p,(>()/.(,p!6/8+274(1A!2'(!,(6)*7*24/+!?*1!+(>(7!4-.)(-(+2(,A!*1!
1'/?+!B0!2'(!+(?!?*>(!/3!)*+,!@7*BB4+@!?(!*7(!?42+(114+@!2/,*09!!

E*+,)(11!.(*1*+21!*+,!3*-4)0!3*7-(71!*7(!+/+(2'()(11!*624>(!4+!,(-*+,4+@!2'(47!74@'219!:+!1.42(!/3!2'(!674-4+*)4D*24/+!2'(0!
*7(!18BP(62(,!2/A!-*+0!-/>(-(+21!/3!787*)!-(+!*+,!?/-(+!*7(!,(-*+,4+@!)*+,!3/7!68)24>*24/+A!*7(!/668.04+@!)*+,!2/!
.7/,86(!3//,!3/7!2'(47!3*-4)4(1!*+,!6/--8+424(1A!*+,!*7(!,(-*+,4+@!P812!)*+,!)(@41)*24/+!37/-!2'(47!*82'/7424(19!&'(1(!
7(1412*+6(!-/>(-(+21!6*+!B(!3/8+,!4+!-*+0!6/8+274(1A!186'!*1!\7*D4)A!I*7*@8*0A!\/)4>4*A!d/+,87*1A!V46*7*@8*A!:+,/+(14*A!
&'*4)*+,!*+,!:+,4*A!*1!?())!*1!4+!-/12!G3746*+!6/8+274(1!*1!?(!1*?!*2!2'(!6/+3(7(+6(9!!

I/12(7!3/7!*@7*74*+!7(3/7-!6*-.*4@+!4+!\7*D4)9!U7(,421!U)/6]T4*6*-.(14+*9!

a(.7(1(+2*24>(1!/3!c4-B*B?(j1!.(*1*+2!*+,!3*7-(7!/7@*+4D*24/+!?'/!*22(+,(,!2'(!
6/+3(7(+6(!@*>(!*+!4+5,(.2'!(J.)*+*24/+!/3!2'(!4-./72*+2!1/64*)!*,>*+6(1!*6'4(>(,!14+6(!2'(!
4-.)(-(+2*24/+!/3!)*+,!7(3/7-!4+!2'(47!6/8+2709!!

:+!.*7*))()!2/!2'(!,(-*+,!3/7!)*+,A!2'(!-/>(-(+2!/3!.(*1*+21!*+,!/2'(7!.(/.)(!?/7C4+@!4+!
787*)!*7(*1!41!,(>()/.4+@!1812*4+*B)(!3*-4)0!3*7-4+@A!/32(+!6*))(,!p*@7/(6/)/@0pA!B*1(,!/+!2'(!
7(1.(62!/3!./.8)*24/+1!*+,!/3!2'(!(+>47/+-(+29!!
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!

!

!



! "[!

;2/!Y/+85'5&,(%!(:!&2/!W,02&1!(:!9/515%&1!5%)!(&2/'!./(.8/!N('Z,%0!,%!'*'58!5'/51!

:+!2'(!(*7)0!;<<<1A!E*!T4*!U*-.(14+*!4+424*2(,!*+!4+2(7+*)!.7/6(11!/+!2'(!+((,!2/!.7/2(62!2'(!74@'21!/3!.(*1*+21!*+,!/2'(7!
.(/.)(!?/7C4+@!4+!787*)!*7(*1A!?/-(+!*+,!-(+9!:+!;<<H!*+,!;<<X!2'41!*..7/*6'!?*1!>*)4,*2(,!B0!2'(!?'/)(!-/>(-(+29!
&'(!-/>(-(+2!,(3(+,1!B(3/7(!2'(!d8-*+!a4@'21!U/8+64)!4+!Y(+(>*!2'(!*,/.24/+!/3!*!,(6)*7*24/+!7(6/@+4D4+@!2'(1(!
74@'219!!

G7246)(!:T!/3!2'(!L(6)*7*24/+!/3!2'(!a4@'21!/3!I(*1*+21A!M/-(+!*+,!=(+A!*+,!/3!/2'(7!.(/.)(!?/7C4+@!4+!787*)!*7(*1A!*1!
.7(1(+2(,!B0!E*!T4*!U*-.(14+*!2/!2'(!`+42(,!V*24/+1A!,(2*4)1!2'(!74@'21!2/!)*+,!*+,!2(7742/709!&'41!4+6)8,(1!+/2!/+)0!2'(!
74@'2!2/!*66(11!)*+,!/?+(71'4.A!6/))(624>()0!/7!4+,4>4,8*))0A!B82!*)1/!2'(!74@'2!2/!6/+27/)!?*2(7!7(1/876(1A!2'(!74@'2!2/!'*>(!
*66(11!2/!3*7-4+@!(S84.-(+2A!2'(!74@'2!+/2!2/!B(!(J.())(,!2'7/8@'!3/76(A!*+,!1/!3/72'9!!!

-..(1,&,(%!&(!&2/!6/'+5%&,8/!.(8,+,/1!(:!&2/!F('8)![5%Z!

N4+6(!421!>(70!B(@4++4+@1!E*!T4*!U*-.(14+*!'*1!/../1(,!)*+,!7(3/7-!./)464(1!B*1(,!/+!2'(!37((!-*7C(2!*1!.7/-/2(,!B0!2'(!
M/7),!\*+C!14+6(!2'(!"XH<19!&'(1(!./)464(1!*4-!2/!*))/6*2(!242)(!,((,1!2/!)*+,!4+!/7,(7!2/!3*64)42*2(!2'(!.876'*1(!*+,!1*)(!/3!
)*+,(,!.7/.(7209!:+!2'(!(+,A!.//7!.(*1*+21!*+,!/2'(7!787*)!.(/.)(!)/1(!/82!2/!2'(!B(+(342!/3!2'/1(!?'/!'*>(!2'(!-(*+1!2/!
.876'*1(!)*+,9!!!

O872'(7-/7(A!4+!;<"<A!E*!T4*!U*-.(14+*!*)1/!.7/2(12(,!*@*4+12!*!1(2!/3!.74+64.)(1!3/7!l1/64*))0!7(1./+14B)(m!)*+,!@7*BB4+@A!
.8B)41'(,!B0!2'(!M/7),!\*+C!4+!6/))*B/7*24/+!?42'!/2'(7!4+1242824/+19!&'(1(!1(>(+!pI74+64.)(1!3/7!a(1./+14B)(!G@7468)287*)!
:+>(12-(+2p!#aG:%!*7(!-(*+2!2/!7(@8)*2(!-*11!*6S841424/+1!/3!)*+,A!*)2'/8@'!2'(0!4+!3*62!)(@424-4D(!429!&'(!27*+13(7!/3!)*+,!
37/-!)/6*)!6/--8+424(1!2/!)*7@(!6/-.*+4(1!?42'!2'(!@/*)!/3!.7/,864+@!4+,81274*)!-/+/68)287(1!(*7-*7C(,!3/7!(J./72!?4))!
+(>(7!67(*2(!*!1428*24/+!3*>/87*B)(!2/!6/--8+424(1A!/7!2/!3//,!1/>(7(4@+209!

;2/!RQ-!=(8*%&5'4!0*,)/8,%/1!(%!&/%*'/!(:!85%)A!:,12/',/1!5%)!:('/1&1!#$%!

N4+6(!:UGaaLA!E*!T4*!U*-.(14+*!'*1!B((+!,(-*+,4+@!2'*2!2'(!4-.)(-(+2*24/+!/3!2'(!:UGaaL!.74+64.)(1!B(!.82!*1!*!
.74/7420!/+!2'(!OGQj1!*+,!2'(!4+2(7+*24/+*)!*@(+,*9!&'(!.7/6(11!/3!*,/.24+@!OGQ!Y84,()4+(1!/+!2(+87(!/3!)*+,A!341'(74(1!
*+,!3/7(121!41!(J.(62(,!2/!.*72)0!6/+274B82(!2/!2'(!7(*)4D*24/+!/3!2'41!*4-9!&'(!@84,()4+(1!?4))!1(2!/82!.74+64.)(1!*+,!
4+2(7+*24/+*))0!*66(.2(,!12*+,*7,1!4+!/7,(7!2/!.7/>4,(!.7*6246*)!@84,*+6(!/+!7(1./+14B)(!@/>(7+*+6(!/3!2(+87(!2/!12*2(1A!
64>4)!1/64(20!*+,!2'(!.74>*2(!1(62/79!!R>(+!2'/8@'!2'(!Y84,()4+(1!*7(!6*))(,!l>/)8+2*70lA!2'(0!(J.)4642)0!7(3(7!2/!(J4124+@!
B4+,4+@!4+2(7+*24/+*)!'8-*+!74@'21!/B)4@*24/+1!7()*2(,!2/!)*+,!*+,!+*287*)!7(1/876(19!&'41!7(3(7(+6(!?4))!@4>(!.(*1*+2!
/7@*+4D*24/+1!*!127/+@!)(>(7*@(!2/!,(-*+,!2'(!4-.)(-(+2*24/+!/3!2'(!@84,()4+(1!*1!*!-*22(7!/3!74@'29!&'(!2(J2!/3!2'(!
Y84,()4+(1!'*1!B((+!+(@/24*2(,!*-/+@!@/>(7+-(+21!?42'!*!127/+@!.*72464.*24/+!/3!E*!T4*!U*-.(14+*!*+,!/2'(7!1-*))516*)(!
3//,!.7/,86(7!/7@*+4D*24/+19!N/!3*7!2'(!2(J2!'*1!*!6)(*7!(-.'*141!/+!.8224+@!2'(!@7/8.1!-/12!*33(62(,!B0!'8+@(7!5!+*-()0!
)*+,)(11!*+,!)*+,516*76(!.(/.)(!)4C(!787*)!?/-(+A!.(*1*+21A!4+,4@(+/81!.(/.)(1A!.*12/7*)4121!*+,!341'(73/)C!5!*2!2'(!>(70!
6/7(!/3!.8B)46!2(+87(!./)464(1!4+!/7,(7!2/!,(3(+,!*+,!B7/*,(+!2'(47!74@'21!2/!)*+,A!341'(74(1!*+,!3/7(1219!V(>(72'()(11A!14+6(!
2'(!2(J2!41!*!+(@/24*2(,!2(J2!*-/+@!@/>(7+-(+21A!42!7(-*4+1!/.(+!*+,!*-B4@8/81!/+!1(>(7*)!4118(19!V(@/24*24/+1!*7(!
(J.(62(,!2/!B(!6/+6)8,(,!4+!=*76'!;<";9!!

#$%!\*1(,!/+!2'(!6/+274B824/+!/3!O:GV!*+,!/2'(7!.*72464.*+219!!
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!

!

!

!

!

!
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T#!L&5&/6/%&1!,%!1*..('&!(:!&2/!7(%:/'/%+/!
!

!

!

RJ27*621!37/-!.7(1(+2*24/+1!*+,!-(11*@(1!/3!18../72!1(+2!B0!C(0!34@87(1!2/!2'(!6/+3(7(+6(9!&'(!8+*B74,@(,!2(J2!41!
*>*4)*B)(!/+!/87!?(B142(A!2/@(2'(7!?42'!2'(!,/68-(+21!/3!2'(!6/+3(7(+6(!#???9>4*6*-.(14+*9/7@%!

9'/1/%&5&,(%!34!Q15Z(!\5&&(',!(:!&2/!]%,&/)!?5&,(%1!\,02!7(66,11,(%!:('!\*65%!W,02&1>!!

pG66(11!2/!*+,!6/+27/)!/>(7!)*+,!*+,!/2'(7!+*287*)!7(1/876(1A!186'!*1!?*2(7A!41!*+!4+,41.(+1*B)(!()(-(+2!/3!2'(!(+P/0-(+2!
/3!'8-*+!74@'219!&'41!41!(1.(64*))0!7()(>*+2!3/7!.(/.)(!?'/1(!)4>()4'//,1!*7(!,(.(+,(+2!/+!186'!7(1/876(19!

O/7!(J*-.)(A!43!1-*))!16*)(!3*7-(71!*7(!,(.74>(,!/3!2'(47!*66(11!2/!)*+,!*+,!?*2(7!3/7!68)24>*24/+A!42!6/8),!4-.*62!2'(47!74@'2!
2/!3//,!*1!2'(0!?4))!)/1(!2'(!B*141!3/7!.7/,864+@!/7!.7/6874+@!2'(!3//,!2'(0!+((,9!:3!.(/.)(!*7(!7(+,(7(,!'/-()(11!*1!*!
6/+1(S8(+6(!/3!(>4624/+!37/-!)*+,A!2'(47!74@'2!2/!*,(S8*2(!'/814+@!41!,47(62)0!6/-.7/-41(,9!O/7!6/--8+424(1!?'/1(!
68)287*)!*+,!1.47428*)!4,(+2424(1!*7(!127/+@)0!)4+C(,!?42'!2'(47!*+6(127*)!)*+,A!2'(!,(+4*)!/3!*66(11!2/!186'!)*+,!6/8),!*)1/!
)(*,!2/!2'(!>4/)*24/+!/3!2'(!74@'2!2/!.*72464.*2(!4+!68)287*)!)43(9!

d8-*+!74@'21!*7(!*)1/!7()(>*+2!3/7!2'(!.7/6(11(1!/3!'/?!,(6414/+1!/+!)*+,!*7(!-*,(!*+,!4-.)(-(+2(,9p!

B/1150/!34!&2/!L./+,58!W5..('&/*'!(%!&2/!W,02&!&(!R(()A!-8,=,/'!Y/!L+2*&&/'!

p=0!2'47,!6/--(+2!41!2'*2!?(!-812!7(P(62!2'(!*)2(7+*24>(!2'*2!41!1/-(24-(1!.7(1(+2(,!2/!81_!(42'(7!0/8!*66(.2!)*7@(516*)(!
4+>(12-(+21!4+!*@7468)287(A!/7!0/8!,(.74>(!0/871()>(1!/3!*))!4+>(12-(+2!?'*21/(>(79!V/9!:+>(12-(+21!*7(!+(6(11*709!M(!
-812!4-.7/>(!2'(!*66(11!B0!1-*))!3*7-(71!2/!67(,42A!4+.821!*+,!4+3/7-*24/+9!M(!-812!4-.7/>(!12/7*@(!*+,!
6/--8+46*24/+!-(*+1A!*+,!2'(7(3/7(!2'(!*66(11!2/!-*7C(219!\82!*))!2'(1(!4+>(12-(+21A!B(3/7(!/7!*32(7!.7/,8624/+A!-812!
+/2!*33(62!2'(!74@'21!2/!)*+,_!2'(0!-812!f!*+,!6*+!f!)(*>(!4+2*62!2'(!*66(11!B0!81(71!2/!2'(!7(1/876(1!2'*2!*7(!4+,41.(+1*B)(!
3/7!2'(47!18B1412(+6(9!M'*2!-*22(71A!41!2/!12((7!4+>(12-(+21!2/?*7,1!2'*2!?'46'!6*+!B(12!'().!3*-4)0!3*7-4+@A!3/7!2'7((!
7(*1/+1_!4+>(124+@!4+!3*-4)0!3*7-4+@!41!2'(!B(12!?*0!2/!34@'2!*@*4+12!787*)!./>(720s!42!*)1/!-(*+1!18../724+@!2'(!7(>(+8(1!/3!
-*11(1!/3!4+'*B42*+21!/3!787*)!*7(*1A!?'/!2/,*0!*7(!2//!.//7!2/!B80!@//,1!*+,!1(7>46(1!37/-!)/6*)!.7/,86(71A!B82!?'/A!
?'(+!2'(47!4+6/-(1!4+67(*1(A!?4))!*)1/!B(!*B)(!2/!B(+(342!2'(1(!/2'(7!1(62/71A!?42'!127/+@!-8)24.)4(7!(33(621!/+!2'(!)/6*)!
(6/+/-0s!*+,!34+*))0A!3*-4)0!*@7468)287(!41!B(22(7!(S84..(,!2/!.7/-/2(!,4>(71420!4+!2'(!34(),1!*+,!2/!18../72!(6/1012(-1A!
*))!/3!?'46'!'*1!*!.*72468)*7)0!>42*)!38+624/+!4+!2'(!3*6(!/3!2'(!2'7(*2!.7(1(+2(,!B0!6)4-*2(!6'*+@(9p!!

B/1150/!34!-8/!L5%Z51!?Z(,),8/!:'(6!&2/!95%!Q:',+5%!95'8,56/%&!

pG3746*!'*1!*+!(124-*2(,!H<!-4))4/+!1-*))516*)(!3*7-(719!=/12!/3!2'/1(!?/7C4+@!2'(!)*+,!*7(!?/-(+9!G@7468)287(!.)*01!*!
C(0!7/)(!4+!.7/>4,4+@!)4>()4'//,1!2/!-*+0!/3!/87!.//7(12!6424D(+1A!*+,!4+!3((,4+@!+/2!/+)0!2'(-A!B82!*)1/!/87!87B*+!
,?())(719!G@7468)287(!41!4-./72*+29!

M(!'*>(!2/!+/246(!2'*2!G3746*!41!*2!2'(!6(+27(!B(6*81(!/3!2'(!.(76(4>(,!*B8+,*+6(!/3!*>*4)*B)(!)*+,!*+,!?*2(7A!*!?(*C!/7!
+/+5(J412(+2!)*+,!2(+87(!1012(-!*+,!2'(!3*4)87(!/3!@/>(7+-(+21!2/!*,(S8*2()0!.7/2(62!)*+,!81(719p!
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!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[! M'/)(!12*2(-(+2!*>*4)*B)(!'(7(!_!`V!d8-*+!a4@'21!Q3346(!#QdUda%t1!12*2(-(+2!*2!2'(!6/+3(7(+6(!4+!N()4+@8ZA!=*)4!



! "K!

^#!$%!7(%+8*1,(%!
!

!

!

@8(358!85%)!0'533,%0E!1(6/!+',&,+58!'/:8/+&,(%1!

U&7$V+))(-W!

:2!'*1!B((+!*+!(J27(-()0!>4B7*+2!*+,!.7/,8624>(!6/+3(7(+6(A!1012(-*246*))0!/7@*+4D(,!B0!UVQI!*+,!T4*!U*-.(14+*!G3746*9!
L4168114/+1!?(7(!37*+C!*+,!6/-7*,()0A!*+*)0141!1'*7.!*+,!.7/3/8+,A!2*6C)4+@!6/-.)46*2(,!4118(1!*+,!,433468)2!S8(124/+19!
&'(!-*P/7420!/3!2'(!.*72464.*+21!*7(!7(.7(1(+2*24>(1!/3!1/64*)!-/>(-(+219!&'(!/>(7*))!2/+(!*,,7(11(,!2/!2'(!/8214,(!?/7),!
,(B*24+@!*B/82!@)/B*)!)*+,!@7*BB4+@!'*1!B((+!l+/2!*B/82!81!?42'/82!81m9!

O/7!-(A!2'(!-*+0!'4@')4@'21!/3!2'(!,4168114/+1!4+!2'41!6/+3(7(+6(!4+6)8,(_!

&'(!.'(+/-(+/+!/3!@)/B*)!)*+,!@7*BB4+@!'*1!/66877(,!B(6*81(!/3!2'(!;<<W5<H!3//,!674141A!?'46'!4+!287+!?*1!)*7@()0!
6*81(,!B0_!#*%!./.8)*24/+!4+67(*1(1!*+,!6'*+@4+@!3//,!6/+18-.24/+!#S8*+2420!*+,!.7(3(7(+6(1%A!*+,!#B%!2'(!(-(7@4+@!
@)/B*)!B4/38()1!6/-.)(J!#2'(!4+424*)!l3//,!>(7181!38()m!>4(?%9!\82!?'4)(!2'41!41!278(A!2'(!4+14@'21!/3!>*74/81!.*72464.*+21!4+!2'(!
6/+3(7(+6(!4+3/7-(,!81!2'*2!2'(!7(*1/+1!3/7!*+,!-(6'*+41-1!/3!)*+,!@7*BB4+@!*7(!+/2!/+)0!2'/1(!)4+C(,!2/!3//,!4118(19!
&'(7(!*7(!3/87!-(6'*+41-1!*1!3*7!*1!:!6*+!18--*74D(!37/-!2'(!(J6'*+@(_!3//,57()*2(,A!B4/38()157()*2(,A!)*+,!@7*B1!7()*2(,!
2/!6)4-*2(!6'*+@(!-424@*24/+!127*2(@4(1!186'!*1!6/+1(7>*24/+!*+,!aRLLu!#)(*,4+@!2/!?'*2!/B1(7>(71!6*))!l@7((+!@7*BB4+@mA!
49(9!)*+,!@7*BB4+@!4+!2'(!+*-(!/3!2'(!(+>47/+-(+2%A!*+,!,(-*+,1!37/-!+(?(7!'8B1!/3!#@)/B*)%!6*.42*)A!(1.(64*))0!37/-!2'(!
\a:UN!#\7*D4)A!a8114*A!:+,4*A!U'4+*!*+,!N/82'!G3746*%9!

&'(!6'*+@(1!4+!2'(!@)/B*)!*@7/3//,!1012(-!-*,(!1/-(!34+*+64*))0!./?(738)!6/8+274(1!#.74-*74)0!U'4+*A!N/82'!e/7(*!*+,!
2'(!Y8)3!12*2(1%!3(()!4+1(687(A!*1!2'(0!6/8),!+/2!.7/,86(!1833464(+2!3//,!,/-(1246*))0A!*+,!1/!2'(0!12*72(,!2/!1((C!6/+27/)!
/>(7!>*12!27*621!/3!)*+,1!/>(71(*1!2/!1(687(!2'(47!3//,!18..)0A!)(*,4+@!2/!)*+,!@7*BB4+@9!G@*4+A!2'41!41!278(A!B82!(J6'*+@(1!
37/-!.*72464.*+21!'*>(!4+3/7-(,!81!2'*2!)*+,!@7*BB(71!*7(!+/2!/+)0!37/-!U'4+*A!:+,4*A!N/82'!e/7(*!*+,!2'(!Y8)3!12*2(19!
&'(0!*7(!37/-!2'(!27*,424/+*)!6(+27(1!/3!4-.(74*)412!./?(7!#/+!B/2'!14,(1!/3!2'(!G2)*+246%A!*1!?())!*1!37/-!2'(!(-(7@4+@!
6(+27(1!/3!@)/B*)!6*.42*)A!+*-()0!\a:UN!*+,!1/-(!(-(7@4+@!./?(738)!=:U1!#-4,,)(!4+6/-(!6/8+274(1%9!&'41!18@@(121!*!3*7!
-/7(!l./)06(+2746m!*@7/3//,53((,538()!7(@4-(A!2'*2!41!2/!1*0A!*!@)/B*)!7(@4-(!2'*2!'*1!-*+0!6(+27(1!/3!./?(79!G+,!?'4)(!
*+0!)*+,!,(*)!4+>/)>(1!3/7(4@+!6/-.*+4(1!*+,!@/>(7+-(+21A!-/12!/3!2'(-!4+>/)>(!.*72+(71'4.!?42'!+*24/+*)],/-(1246!
6*.42*)9!&'41!'*1!6/-.)46*2(,!2'(!2*7@(21!*+,!>(+8(1!/3!/87!6*-.*4@+!*@*4+12!)*+,!@7*BB4+@9!

&'(!.74+64.*)!2*7@(2!41!G3746*!?'(7(!>*12!(-.20!(J.*+1(1!/3!)*+,!*7(!2'/8@'2!2/!B(!*>*4)*B)(!6'(*.)09!:2!41!@(+(7*))0!
*118-(,!2'*2!W<!.(7!6(+2!/3!*))!@7*BB(,!)*+,!41!/+!2'41!6/+24+(+29!M'4)(!2'(!(J6'*+@(1!'*>(!>*)4,*2(,!*+,!8+,(716/7(,!
2'(!@7*>420!/3!2'(!1428*24/+!/3!)*+,!@7*BB4+@!4+!G3746*A!2'(0!*)1/!(-.'*14D(,!2'*2!)*+,!@7*BB4+@!/66871!2/!*!14@+4346*+2!
(J2(+2!4+!/2'(7!7(@4/+1!2//A!+*-()0!G14*A!E*24+!G-(746*A!*+,!2'(!3/7-(7!N/>4(2!R87*14*9!!

#:+2(7%+*24/+*)!.8B)46!./)460-*C4+@!*4-(,!*2!*,,7(114+@!1/-(!/3!2'(!1(74/81!6/+6(7+1!4+!2'(!6877(+2!)*+,!781'!#(J.8)14/+!
/3!.(*1*+21!37/-!2'(47!)*+,A!6/778.2!)*+,!,(*)1A!*+,!1/!/+%!'*1!B((+!8+,(7?*09!&'(!*118-.24/+!41!2'*2!)*+,!4+>(12-(+21!
*7(!(11(+24*))0!@//,s!2'(0!/+)0!+((,!2/!B(!7(@8)*2(,9!G+,!1/A!2'(!M/7),!\*+C!41!)(*,4+@!2'(!?*0!3/7!2'(!.7/-/24/+!/3!1/-(!
C4+,!/3!>/)8+2*70!6/,(!/3!6/+,862v!3/7!)*+,!@7*BB4+@A!6*))(,!2'(!I74+64.)(1!3/7!a(1./+14B)(!G@7468)287*)!:+>(12-(+2!#aG:%9!
U(+27*)!2/!2'41!./1424/+!41!2'(!*,>/6*60!3/7!27*+1.*7(+609!M'4)(!?(!?/8),!+/2!,41*@7((!/+!2'(!7()(>*+6(!*+,!4-./72*+6(!/3!
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