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'M+4!-#+!94'(+%%1!
!

H+!#/M+!&+M+0'9+&!/!#874$&!(/*9/$6,!%-4)(-)4+!-#/-!/00'3%!.'4!7'-#!?DZ!/,&!.),&+4!
94+.+4+,(+%1!H$-#$,!-#$%!%-4)(-)4+I!?DZ%!$,M'0M+&!$,!-#+!(/*9/$6,!3'45!-'6+-#+4!-'!&+-+4*$,+!-#+$4!
%-4/-+6$(!90/,!/,&!.),&$,6!94$'4$-$+%1!"#+8!/4+!+,(')4/6+&!-'!%++5!.),&$,6!.'4!-#+$4!$,&$M$&)/0!
(/*9/$6,!3'45I!/,&!-#+!A/*9/$6,!A''4&$,/-'4!/,&!@+9)-8!A''4&$,/-'4%!3$00!/%%$%-!-#+*!$,!-#$%!
4+6/4&!3#+,!/994'94$/-+1!['4!.'),&/-$',%!-#/-!94+.+4!-'!(#/,,+0!-#+$4!.),&$,6!-#4')6#!-#+!
A''4&$,/-$',!A+,-+4!c%++!7+0'3dI!$-!3$00!7+!/00'(/-+&!/(('4&$,6!-'!-#+!.),&$,6!94$'4$-$+%!&+-+4*$,+&!
78!-#+!A/*9/$6,!D4')9%!/,&!-#+!>-++4$,6!A'**$--++1!

!46$(<<9P2@5>2<@$(6@>69J$"#+!A''4&$,/-$',!A+,-+4!3$00!7+!('*94$%+&!'.!/!X+/&!A/*9/$6,!
A''4&$,/-'4I!-3'!@+9)-8!A''4&$,/-'4%!cP1>1!/,&!A/,/&$/,dI!/,&!-3'!B+&$/!A''4&$,/-'4%!cP1>1!/,&!
A/,/&$/,d1!"#+!X+/&!A/*9/$6,!A''4&$,/-'4!/,&!-3'!@+9)-8!A''4&$,/-'4%!3$00!(',%-$-)-+!-#+!"/4!
>/,&%!A/*9/$6,!>-++4$,6!A'**$--++1!"#+!A''4&$,/-$',!A+,-+4!0).,,(/*7.%&(%&5%0%9,*!-'!-#+!')-%$&+!/,&!
-'!-#+!+:-+,-!9'%%$70+I!%-/..!3$00!7+!S9)4(#/%+&T!.4'*!+,6/6+&!'46/,$L/-$',%1!!

<1! ;)*(O*.1(<##/1%&."#/!$%!4+%9',%$70+!.'4!'M+4/00!%-4/-+6$(!&$4+(-$',I!.),&!4/$%$,6I!74$&6+!7)$0&$,6!
-'!(4$-$(/0!,+-3'45%I!/,&!%)9+4M$%$',!'.!%-/..1!!

f1! ;)*(@*$6"8(<##/1%&."#/02(J:!:(.&1(<.&.1%.&2(3$00!#/M+!94$*/48!4+%9',%$7$0$-8!.'4!(''4&$,/-$,6!
64')9%!3$-#$,!-#+$4!,/-$',/0!7'),&/4$+%1!!f'-#!A''4&$,/-'4%!3$00!3'45!(0'%+08!-'6+-#+4!-'!
*/,/6+!/00!.')4!(/*9/$6,!-4/(5%!3#+4+!-#+!3'45!$,M'0M+%!/(-$M$-$+%!,'4-#!/,&!%')-#!'.!-#+!
7'4&+4!c+161I!P1>1!/,&!A/,/&/!(/47',!9'0$(8!3'45d1!!

A1! ;)*(P*1%.(<##/1%&."#/02(J:!:(.&1(<.&.1%.&2(3$00!7+!4+%9',%$70+!.'4!3'45$,6!3$-#!*+&$/!
&$4+(-'4%!'.!-#+!$,M'0M+&!'46/,$L/-$',%!$,!-#+$4!('),-48!-'!&+M+0'9!%-4',6!*+%%/6$,6!/,&!-'!
(4+/-+!/,&!%+$L+!*+&$/!'99'4-),$-$+%1!"#+8!3$00!&$4+(-!*+&$/!'99'4-),$-$+%!-'!-#+!/994'94$/-+!
64')9%1!

@1! ;)*(;./(!.&10(<.7$.%'&(!"**/%&'(<#77%""**(3$00!(',%$%-!'.!-#+!ZM+4/00!A''4&$,/-'4I!P1>1!/,&!
A/,/&$/,!A''4&$,/-'4%1!"#+$4!Q'7!$%!-'!(',%-/,-08!4+.$,+!(/*9/$6,!%-4/-+68I!$,%)4+!
(''4&$,/-$',!3$-#$,!/,&!/(4'%%!3'45!64')9%!/,&!7'4&+4%I!/%!3+00!/%!-'!#+09!4/$%+!.),&%!/,&!
*/5+!/00!.),&$,6!&+($%$',%1!!!



!

!

GW

!46$!59$%5@P?$(5Q=52H@$,9<N=?]!!<%!-#+!(/*9/$6,!64'3%!$-!3$00!7+!$*9'4-/,-!-'!7+!/70+!-'!
%+-!)9!0$%-!%+4M+%I!(',.+4+,(+!(/00%I!%-4/-+68!*++-$,6%I!+-(1!-#/-!$,M'0M+!.+3+4!9+'90+!.'()%+&!',!
%9+($.$(!%-4/-+6$(!-4/(5%1!"#+!Q'7!'.!-#+!A/,/&$/,!/,&!P1>1!(''4&$,/-'4%!$%!-'!*/5+!%)4+!-#+8!/4+!
3'45$,6!-'6+-#+4!-'!(''4&$,/-+!-#+!M/4$')%!(/*9/$6,!64')9%1!!
!

E/(#!64')9!3$00!7+!('*94$%+&!'.!(/*9/$6,+4%!3'45$,6!',!-#/-!%-4/-+6$(!-4/(51!"#+8I!$,!-)4,I!3$00!
7+!4+%9',%$70+!.'4!$,.'4*$,6!/,&!$,M'0M$,6!-#+$4!64/%%4''-%!,+-3'45!/%!/994'94$/-+1!E/(#!64')9!3$00!
7+!4+%9',%$70+!.'4!*++-$,6!-'6+-#+4!-'!&+M+0'9!/,&!4+.$,+!(/*9/$6,!%-4/-+68!.'4!-#+$4!-4/(51!"#+8!/4+!
/0%'!4+%9',%$70+!.'4!&+M+0'9$,6!/!7)&6+-!3$-#!.),&$,6!94$'4$-$+%1!"#+$4!%-4/-+68!/,&!7)&6+-!3$00!-#+,!
6)$&+!-#+!3'45!'.!-#+!A''4&$,/-$,6!A+,-+4!/%!$-!3'45%!3$-#!-#+!64')9%!$,!+/(#!#)7!-'!.),&!-#+$4!
-4/(51!"#+!.')4!$,$-$/0!64')9%!/4+]!
!

• C'0$(8!D4')9!c%-/-+I!94'M$,($/0I!,/-$',/0I!/,&!$,-+4,/-$',/0!9'0$(8!3'45d!
• 2,.4/%-4)(-)4+!D4')9!c9$9+0$,+%I!4+.$,+4$+%I!(#/00+,6+%!-'!+:$%-$,6!'9+4/-$',%d!
• B/45+-%g[$,/,(+!D4')9!c.$,/,($+4%!/,&!0/46+!$,%-$-)-$',/0!()%-'*+4%d!
• A'**),$(/-$',%!D4')9!c.4/*$,6I!74/,&$,6I!/,&!&+.$,$,6!-#+!-+4*%!'.!-#+!&+7/-+d!

<1! *<723L$,9<N=]!"#+4+!$%!9'0$(8!3'45!-#/-!$%!#/99+,$,6!/-!-#+!0'(/0I!%-/-+I!4+6$',/0I!,/-$',/0!
/,&!$,-+4,/-$',/0!0+M+0%1!X'3!A/47',![)+0!>-/,&/4&%I!6'M+4,*+,-!/6+,(8!.)+0!9)4(#/%$,6!
4+%-4$(-$',%I!(/9!/,&!-4/&+g/)(-$',I!(/47',!-/:+%I!+,+468!(',%+4M/-$',!$,(+,-$M+%I!+-(1!/4+!/00!
$*9'4-/,-!-'!-#+!0',6J-+4*!6'/0%!'.!-#+!(/*9/$6,1!"#+!9)49'%+!'.!-#$%!64')9!$%!-'!+M/0)/-+I!
.'4*)0/-+I!$,-+64/-+!3$-#!'-#+4!9'0$(8!+..'4-%I!/,&!/&M/,(+!-#+!#$6#+%-!0+6$%0/-$M+!7/41!2-!$%!
/0%'!-'!&+.$,+!/,&!94'*'-+!-#+!/0-+4,/-$M+!-4/,%9'4-/-$',!.)+0!*'&+01!

!
f1! +@O95?>9N3>N96$,9<N=]!"#$%!64')9!3$00!#/M+!/!P1>1!/,&!A/,/&$/,!('*9',+,-1!2-!$%!

('*94$%+&!'.!?DZ%I!('**),$-$+%I!/,&![$4%-!?/-$',%!(#/00+,6$,6!-#+!/994'M/0!'.!9$9+0$,+%I!
4+.$,+4$+%I!)9J64/&+4%!/,&!,+3!/994'M/0%1!2-!/0%'!$,(0)&+%!(#/00+,6+%!-'!-/4!%/,&%!'9+4/-$',%!
/4'),&!/$4I!3/-+4I!/,&!'-#+4!+,M$4',*+,-/0!$*9/(-%1!

$
A1! )59M6>?XG2@5@36$,9<N=]!"#$%!64')9!$%!('*94$%+&!'.!?DZ%!.'()%$,6!',!-#+!0/46+%-!-/4!
!!!!!!%/,&%!()%-'*+4%!c+161I!*),$($9/0$-$+%I!6'M+4,*+,-!/6+,($+%I!('49'4/-+!.0++-%d!/,&!
!!!!!!.$,/,($+4%!c7/,5%I!$,M+%-'4%d1!2-%!6'/0!$%!-'!'7-/$,!('**$-*+,-%!'4!0+6$%0/-$',!-#/-!4+&)(+!
!!!!!!-#+!&+*/,&%!.'4!-/4!%/,&%!'$01!!
!
@1!(<QQN@235>2<@?$,9<N=]!"#$%!64')9!3$00!.'()%!',!.4/*$,6!-#+!&+7/-+I!74/,&$,6!-#+!
!!!!(/*9/$6,I!/,&!&+.$,$,6!-#+!-+4*%!'.!-#+!&+7/-+1!2-!$%!/!*+-/J(/*9/$6,!+..'4-!$,!-#/-!$-%!
!!!!3'45!(4+/-+%!-#+!(',-+:-!$,!3#$(#!-#+!'-#+4!-#4++!64')9%!'9+4/-+1!2-!/0%'!3'45%!-'!0+M+4/6+!!!!!
!!!!-#+!/(#$+M+*+,-%!'.!-#+!'-#+4!-#4++!64')9%!-'!+0+M/-+!-#+!&+7/-+I!+M'0M+!-#+!.4/*$,6I!/,&!
!!!!,+6/-$M+08!74/,&!-/4!%/,&%!'$01!



!

$GN

T+0 $ !E-$(")*"+,&$GV&'+&,$*#+A#+!+-%$

!
"#+4+!/4+!/!,)*7+4!'.!?DZ%!$,M'0M+&!$,!-#$%!(/*9/$6,!/,&!.),&$,6!-'!%)99'4-!-#+$4!3'45!$%!

(',%$&+4+&!/!M+48!#$6#!94$'4$-81!2,!A/,/&/I!C+*7$,/!2,%-$-)-+I!E,M$4',*+,-/0!@+.+,%+JA/,/&/I!
['4+%-E-#$(%JA/,/&/I!E('Q)%-$(+I!D4++,9+/(+JA/,/&/I!>$+44/!A0)7JA/,/&/I!A/,/&$/,!f'4+/0!
2,$-$/-$M+I!H'40&!H$0&0$.+![),&JA/,/&/I!/,&!C'0/4$%!2,%-$-)-+!/4+!/00!5+8!90/8+4%1!2,!-#+!P1>1I!?/-)4/0!
=+%')4(+%!@+.+,%+!A'),($0I!=/$,.'4+%-!<(-$',!?+-3'45I!['4+%-E-#$(%JP1>1I!A+4+%I!Z$0!A#/,6+!
2,-+4,/-$',/0I!E/4-#3'45%gZ$0!/,&!D/%!<(('),-/7$0$-8!C4'Q+(-I!f'4+/0!>',67$4&!2,$-$/-$M+I!D0'7/0!
A'**),$-8!B',$-'4I!>$+44/!A0)7JP1>1I!/,&!2,&$6+,')%!E,M$4',*+,-/0!?+-3'45!/4+!-#+!0+/&$,6!
,/-$',/0!64')9%!3$-#!/!#'%-!'.!4+6$',/0!64')9%!90/8$,6!/,!$,&$%9+,%/70+!4'0+!-'!70'(5!%9+($.$(!$,.4/J
%-4)(-)4+!94'Q+(-%1!>+M+4/0!%'M+4+$6,!2,&$/,!?/-$',%I!7'-#!$,!-#+!P1>1!c+161I!"#+!>$'):!?/-$',d!/,&!
A/,/&/!c+161I!-#+!B$5$%+3!A4++I!<-#/7/%(/!A#$9+38/,![$4%-!?/-$',d!3$00!/0%'!7+!(4$-$(/0!-'!-#$%!
(/*9/$6,I!/%!-#+8!/4+!&$4+(-08!$*9/(-+&!78!94'9'%+&!$,.4/%-4)(-)4+!'4!+:$%-$,6!94'&)(-$',!'9+4/-$',%I!
/,&!$,!%'*+!$,%-/,(+%!/4+!-#+!+,-$-$+%!3$-#!!%-/,&$,6!-'!9)4%)+!0+6/0!/(-$',1!
!

"#+!7)&6+-!.'4!-#$%!(/*9/$6,!$%!')-0$,+&!$,!/!%+9/4/-+!/--/(#*+,-1!2,!74$+.I!-#+!%9+($.$(!(/*9/$6,!
.),&$,6!(/-+6'4$+%!/4+!/%!.'00'3%]!

"0$ (5Q=52H@$+@O95?>9N3>N960$"#$%!$,(0)&+%!.),&$,6!.'4!/,!ZM+4/00!A''4&$,/-'4!3$-#!
/&*$,$%-4/-$M+!/%%$%-/,-I!/%!3+00!/%!/!P1>1!/,&!A/,/&$/,!@+9)-8!A''4&$,/-'4%I!/,&!P1>1!/,&!
A/,/&$/,!B+&$/!A''4&$,/-'4%1!2-!/0%'!$,(0)&+%!-4/M+0!.'4!-#+%+!$,&$M$&)/0%!/,&!*++-$,6!
+:9+,%+%1!!

!
B0$ V0%0$5@P$(5@5P25@$+@O95?>9N3>N96$,9<N=0$"#$%!+,-/$0%!%+M+4/0!%)7J('*9',+,-%]$

/1! O*'.,(<).,,*&'*0:!f'-#!-#+!P1>1!/,&!A/,/&$/,!6'M+4,*+,-%!/4+!./%-J-4/(5$,6!/994'M/0%!
.'4!$,.4/%-4)(-)4+I!'.-+,!3$-#')-!94'9+4!4+M$+3I!($-$L+,!$,9)-I!/,&!+,M$4',*+,-/0!
$*9/(-!/,/08%$%1!"#$%!$%!/!*/Q'4!.),&$,6!(/-+6'48I!7)-!$-!$%!/0%'!M+48!$*9'4-/,-I!/,&!
-'!&/-+!#/%!7++,!M+48!+..+(-$M+!/-!%0'3$,6!4+.$,+4$+%1!

71! ?/'.&%Q%&'(<).,,*&'*01!2-!$%!(4$-$(/0!-#/-!/..+(-+&!('**),$-$+%I![$4%-!?/-$',%!/,&!
'-#+4%I!7+!+&)(/-+&!/,&!'46/,$L+&!-'!4/$%+!-#+$4!'99'%$-$',!-'!4+.$,+4$+%!/,&!
9$9+0$,+%1!"#$%!$%!*'%-!'.-+,!/,!+,M$4',*+,-/0!Q)%-$(+!$%%)+!/,&!$-!(4+/-+%!
'99'4-),$-$+%!-'!('/0+%(+!'99'%$-$',!.4'*!*/,8!&$..+4+,-!(',%-$-)+,($+%1!

(1! J:!:(P%1-*0"(!"/."*'8(R&.,80%01!2-!$%!$*9'4-/,-!-#/-!3+!$**+&$/-+08!/%%+%%!-#+!7+%-!
'46/,$L$,6!/,&!0+6/0!'9-$',%!$,!-#+!B$&3+%-+4,!P1>1!$,!'4&+4!-'!&+-+4*$,+!#'3!7+%-!
-'!.'()%!')4!4+%')4(+%1!H#+4+!/4+!3+!*'%-!0$5+08!-'!3$,!/,&!/-!3#/-!('%-R!

&1! <.&.1%.&(!"/."*'8(R&.,80%01!"#+4+!/4+!/!,)*7+4!'.![$4%-!?/-$',%!(/9/70+!'.!74$,6$,6!
%)$-I!7)-!3#$(#!',+%!3$00!,'-!%)(()*7!-'!0/46+!.$,/,($/0!7)8J'..%!.4'*!$,&)%-48!'4!
6'M+4,*+,-R!H#/-!('**),$-$+%!(/,!7+!'46/,$L+&!-'!M'$(+!%-4',6+%-!'99'%$-$',!-'!
94'9'%+&!4+.$,+48!'4!-/4!%/,&%!'9+4/-$',%R!

+1! S*0*./4)("#(!6$$#/"(O*'.,(<).,,*&'*0:!"#$%!$%!/,!+:9+,%$M+!+0+*+,-!'.!-#+!(/*9/$6,I!7)-!
$-!$%!-#+!/4+/!3#+4+!3+!&'()*+,-!-#+!+,M$4',*+,-/0!/,&!#+/0-#!M$'0/-$',%!'.!+:$%-$,6!
0/3%1!2-!$%!/0%'!3#+4+!3+!&'()*+,-!-#+!&/,6+4%!'.!-/4!%/,&%!'9+4/-$',%I!/,&!3#+4+!
3+!*'7$0$L+!9)70$(!'9$,$',!/6/$,%-!-#+%+!'9+4/-$',%1!!



!

!

Gj

(0$ V0%0$5@P$(5@5P25@$*<723L$W<9M0$"#$%!#/%!-#+!.'00'3$,6!%)7J('*9',+,-%]!

/1! J:!:(T*1*/.,(K#,%48(G#/C1!"#$%!/%9+(-!'.!-#+!(/*9/$6,!$%!&+&$(/-+&!-'!0'778$,6!.'4!
0+6$%0/-$',!-'!%)99'4-!/,!/0-+4,/-$M+!+,+468!/,&!-4/,%9'4-/-$',!*'&+0!/%!3+00!/%!/,8!
0+6$%0/-$',!-#/-!('*90$(/-+%!-#+!$*9'4-/-$',!'.!-/4!%/,&%!'$0!c+161I!>+(-$',!N;j!'.!-#+!
;VVU!E,+468!f$00d1!2-!$%!/0%'!.'4!0'778$,6!/6/$,%-!0+6$%0/-$',!-#/-!3')0&!./($0$-/-+!-/4!
%/,&%!'$0!$*9'4-/-$',1!!!

71! <.&.1%.&(T*1*/.,(K#,%48(G#/C1!"#$%!/%9+(-!'.!-#+!(/*9/$6,!$,M'0M+%!6+,+4/-$,6!9)70$(!
94+%%)4+!',!-#+!.+&+4/0!6'M+4,*+,-!-'!+,.'4(+!+:$%-$,6!4+6)0/-$',%!3#$(#!-'!&/-+!$-!
#/%!7++,!4+-$(+,-!-'!&'1!2-!$%!/7')-!94+%%)4$,6!-#+!A/,/&$/,!6'M+4,*+,-!-'!/&'9-!
60'7/0!3/4*$,6!%-/,&/4&%!/,&!6'/0%!-#/-!*/5+!.)00!+:90'$-/-$',!'.!-#+!-/4!%/,&%!
$*9'%%$70+1!

!
'0$ V0%0$5@P$(5@5P25@$)59M6>?XG2@5@36$W<9M0$"#$%!#/%!%+M+4/0!%)7J('*9',+,-%]!

/1! J:!:(O#-(<./9#&(T6*,(!".&1./1(EO<T!F(R15#4.481!"#$%!%)7J(/-+6'48!$,M'0M+%!
4+%+/4(#$,6!/,&!&+M+0'9$,6!/!%-4/-+68!.'4!&+.$,$,6!/,&!%)99'4-$,6!-#$%!0+6$%0/-$',1!2-!
$,M'0M+%!.),&$,6!.'4!0'778$%-%!-'!/&M/,(+!-#$%!0+6$%0/-$',!/,&!.'4!6+,+4/-$,6!
%)99'4-$M+!9)70$(!'9$,$',!3$-#!-#+!%-/-+%1!"#$%!.),&$,6!/0%'!),&+434$-+%!/(-$M$-$+%!-'!
-)4,!*/Q'4!()%-'*+4%J('49'4/-$',%!/,&!*),$($9/0$-$+%I!$,-'!/&M'(/-+%!.'4!XA[>1!

71! <.&.1%.&(O#-(<./9#&(T6*,(!".&1./1(R15#4.481!fA!/,&!Z,-/4$'!/4+!(',%$&+4$,6!
/&'9-$,6!-#$%!0+6$%0/-$',1!"#+8!/0%'!(',%)*+!-/4!%/,&%!'$0I!%'!-#+$4!0+/&+4%#$9!(')0&!
,'-!',08!7+!$,.0)+,-$/0!$,!74$,6$,6!'-#+4!94'M$,(+%!$,-'!90/8I!7)-!/0%'!%+,&$,6!/!
%-4',6!*/45+-!%$6,/0!/6/$,%-!-/4!%/,&%!'$01!

(1! =&"*/&."%#&.,(?/'.&%Q%&'1!"3'!('*9/,$+%I!>#+00!/,&!"'-/0!/4+!E)4'9+/,!7/%+&1!A/,/&/!
#/%!/03/8%!M/0)+&!$-%!$*/6+!$,!-#+%+!('),-4$+%I!3#$(#!/4+!*)(#!*'4+!('**$--+&!-'!
-#+!60'7/0!3/4*$,6!/6+,&/!/,&!(')0&!9'-+,-$/008!74$,6!94+%%)4+!7'-#!',!-#+!
('*9/,$+%!7/%+&!-#+4+!/,&!A/,/&/!-'!74$,6!$-%!9'0$($+%!$,!0$,+1!

&1! T%&.&4*(.&1(=&5*0"7*&"(R&.,80%0:(<%!-#+!P1>1!94+9/4+%!.'4!/!%)%-/$,+&!4+(+%%$',I!(4+&$-!
*/45+-%!-$6#-+,!/,&!&+*/,&!.'4!'$0!&+(0$,+%!/0',6!3$-#!-#+!94$(+!'.!/!7/44+0!'.!'$01!
<-!-#+!%/*+!-$*+I!0+6/0I!0+6$%0/-$M+I!/,&!*/45+-90/(+!(#/00+,6+%!$,Q+(-!/,!+0+*+,-!'.!
),(+4-/$,-8!/,&!64+/-+4!4$%5!$,-'!-/4!%/,&%!$,M+%-*+,-%!3#$(#!3$00!7+!)%+&!$,!-#$%!
(/*9/$6,!-'!&$%(')4/6+!0+,&$,6!/,&!$,M+%-*+,-%!$,!-/4!%/,&%!94'&)(-$',1!f/,5%!/,&!
*/Q'4!$,%-$-)-$',/0!$,M+%-'4%!%)99'4-$,6!-/4!%/,&%!3$00!/0%'!7+!%-$6*/-$L+&1!!

$
-0$ (<QQN@235>2<@?$W<9M0$>)7J('*9',+,-%!$,(0)&+]!

/1! T/.7*-#/C(.&1(P*00.'%&':!<-!/!-$*+!3#+,!($-$L+,%!/4+!/0/4*+&!78!-#+!#$6#!94$(+!'.!6/%!
/,&!')4!.+&+4/0!6'M+4,*+,-%!/4+!9)%#$,6!S+,+468!%+()4$-8IT!3+!,++&!-'!7+!%)4+!-#/-!
3+!#/M+!.4/*+&!')4!%'0)-$',%!$,!3/8!-#/-!94'*'-+%!,+3!-#$,5$,6!/,&!9)-%!')4!
'99',+,-%!',!-#+!&+.+,%$M+1!H+!/0%'!,++&!-'!-+%-!')4!*+%%/6$,6!-'!$,%)4+!-#/-!$-!$%!
/%!9+4%)/%$M+!/%!9'%%$70+I!/,&!-/$0'4!$-!-'!')4!4+%9+(-$M+!,/-$',/0!/)&$+,(+%1!

71! !)./*1(U164."%#&.,(;##,01!EM+48!(/*9/$6,!,++&%!-''0%!-'!+&)(/-+!-#+!9)70$(!/,&!-#+!
*+&$/1!H+!,++&!/!(+,-4/0!"/4!>/,&%!3+7%$-+!-#/-!$%!5+9-!(/4+.)008!)9!-'!&/-+I!
94'M$&+%!('*94+#+,%$M+!4+%')4(+%!',!-#+!-'9$(I!/,&!+M+,!/(-%!/%!/!-''0!.'4!
4+(4)$-$,6!/,&!/(-$M/-$,6!'99',+,-%1!H+!,++&!/!74$+.I!7)-!9'3+4.)0!@m@!-#/-!
K)$(508!-+00%!-#+!%-'48!'.!#'3!-/4!%/,&%!'$0!,'-!',08!#/4*%!-#+!+,M$4',*+,-!/,&!
&'3,%-4+/*!('**),$-$+%I!7)-!&+.+/-%!')4!60'7/0!3/4*$,6!+..'4-%!$,!'-#+4!/4+/%1!



!

$G`

(1! <*,*9/%"8(U&'.'*7*&"1!H+!,++&!(4+&$70+!$,&$M$&)/0%!3#'!4+94+%+,-!&$..+4+,-!
(',%-$-)+,($+%!-'!9)70$(08!/,&!9+4%)/%$M+!'99'%+!-/4!%/,&%!'$0!/,&!/&M'(/-+!/,!
/0-+4,/-$M+!/6+,&/1!2,!%'*+!$,%-/,(+%!-#$%!$,(0)&+%!?'7+0!C4$L+!3$,,+4%I!$,!'-#+4%!
7)%$,+%%!0+/&+4%!0$5+!"1!f'',+!C$(5+,%I!/,&!$,!'-#+4%!*'M$+!/,&!*)%$(!(+0+74$-$+%!
3#'%+!'9$,$',%!/,&!S*+&$/6+,$(%T!$,.0)+,(+!-#+!9)7$(!/,&!/--4/(-!-#+!*+&$/1!

&1! P*1%.(D*&*/."%#&:!H+!,++&!-'!7+!/70+!-'!7)8!*+&$/!/-!(4$-$(/0!-$*+%!-'!9)-!/!%9'-0$6#-!
',!(4$-$(/0!&+($%$',!*/5+4%!/,&!7'&$+%1!H+!,++&!-'!7+!/70+!-'!7)8!*+&$/!-'!/*90$.8!
+*7/44/%%$,6!'4!&$%-)47$,6!./(-%!/7')-!-#+!-/4!%/,&%!'9+4/-$',%!c+161I!3#+,!NVV!
&)(5%!&$+&!',!/!-/$0$,6!9',&d!'4!-#+!3/8!&+($%$',%!/4+!7+$,6!*/&+1!H+!+%9+($/008!
,++&!-'!7+!%-4/-+6$(!/7')-!7)8$,6!*+&$/!-#/-!6+,+4/-+%!%$6,$.$(/,-08!*'4+!*+&$/!
c+161I!V*-(W#/C(;%7*0!/&%!-#/-!6+,+4/-+!,+3%!%-'4$+%!$,!-#+!A/,/&$/,!*+&$/d1!

T++ 0 $ (A&(FV%+A&$

<-!-#+!*'*+,-!-#+4+!$%!/!6/9!$,!-#+!'M+4/00!60'7/0!3/4*$,6!(/*9/$6,1!"#+4+!$%!,'!*/Q'4!
(/*9/$6,!-'!%-'9!-#+!$,.0):!'.!.'%%$0!.)+0%!.'4!-4/,%9'4-/-$',1!<%!-#+!('%-!'.!-4/,%9'4-/-$',!.)+0%!
$,(4+/%+I!6'M+4,*+,-%!/,&!$,&)%-48!/4+!$,(4+/%$,608!*'-$M/-+&!-'!Q+--$%',!+M+,!-#+!$00)%$',!'.!%++5$,6!
/!(0+/,!+,+468!.)-)4+!$,!#'9+%!'.!(/9$-/0$L$,6!',!-#+!,+308!94'.$-/70+I!7'--'*!'.!-#+!7/44+0!,',J
(',M+,-$',/0!.)+0%1!2.!-#+%+!.)+0%!/4+!+:90'$-+&!.)008I!-#+8!3$00!,+)-4/0$L+!-#+!9'%$-$M+!$*9/(-%!.4'*!
'-#+4!60'7/0!3/4*$,6!+..'4-%1!_/*+%!\/,%+,I!9+4#/9%!-#+!*'%-!3+00J5,'3,!P1>1!%($+,-$%-!',!60'7/0!
3/4*$,6I!#/%!(',(0)&+&!-#/-!S$-^%!6/*+!'M+4T!$.!-#+!-/4!%/,&%!/4+!.)008!+:90'$-+&1!Z)4!/-*'%9#+4+!
%$*908!(/,,'-!-'0+4/-+!-#$%!#)6+!9)0%+!'.!64++,#')%+!6/%+%1!"/4!%/,&%I!'$0!%#/0+I!/,&!'-#+4!,',J
(',M+,-$',/0!.)+0%!3$00!6+,+4/-+!64+/-+4!+*$%%$',%I!9+49+-)/-+!')4!.'%%$0!.)+0!/&&$(-$',I!/,&!&'!64+/-!
+,M$4',*+,-/0I!('**),$-8I!/,&!#+/0-#!&/*/6+1!H#$0+!')4!*/$,!?DZ!/,&!.'),&/-$',!.'4(+%!-/5+!
-#+!-#4+/-!'.!('/0!#+/&!',I!-#+!'$0!$,&)%-48!$%!&'$,6!/,!+,&!4),!3$-#!-/4!%/,&%!'$0!/,&!'-#+4!,',J
(',M+,-$',/0!.)+0%1!<,&!8+-!-#+%+!.)+0%!#/M+!#)6+!9'-+,-$/0!/%!-#+!S9'%-+4!(#$0&4+,T!-'!-+00!-#+!%-'48!
'.!')4!/&&$(-$',!/,&!#$6#0$6#-!-#+!)46+,(8!'.!(#''%$,6!/!(0+/,!+,+468!.)-)4+1!"#$%!$%!/!(4$-$(/0!
(/*9/$6,!-#/-!*)%-!7+!.)008!%)99'4-+&!/,&!3#$(#!3+!(/,,'-!/..'4&!-'!0'%+1!!!

$


