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%%%%%%%%%%%%%%'%%.*/(01'/(0+'23

&'()*+,)-./.-!01!2/3.'4.-!56!7-/.8&.)-0!9.:4-!).1!)-0/-!).--!;.,4/2!-':!
.1!(2/!'!"$86/)2:4./.,<!=/2*!-':!!"#$%>
?.,!2::./.'. ! ' ! =:.'/. !6/ !9244. !=2/ !*6--. ! )@2==. ! !,2;4)A,- !+@0,0*')@!
-':)@0-!-':!9;)92:4.-!(.4!6!-2!;:'@-!2/3.'4>!B2,!C0332!56!(.12,:.11.-!D'4.!
8 !E./)-24!-'4:.1!' !$F86/2> ! !B2,! !(2/!)':4.)C2;2/!56!3;4.,.!' !G61)(61!
=:.'/.!(',-/2/!!'!4.'!)-0/.!)':4.6/2!>!!D'-!6/!(2/!92/!:H/2/!56!D'4.!)@;:.!!=0/!
.:.(2,.!=/6!&.)-08D'4.8E./)-24>!!I!4.)).!5./'042,.!(2/!4.-!*0/<!!E.)-.,!
01!E.)-2!)0*!=+/.)-04!4.-!421:.1.!2/3.'4.-!56!12/4.,!8!*.4!.'!('))!9C.:5!
=/6!0))!30/,2!)0*!(0@)!-':!6/!=0/!6/>

J2/!=0/.-0@!=:.'/.!56@0)-,24./!)0*!=0/3.-/2!2/3.'4)=0/90:42!56!12/4.,K!
B2,!1/0(!;-!50-.-@C.::2/!;,4./!@C+@.,.-!8!.'-!@/.(2,4.!2/3.'4!)0*!(2/-!
1C0/-!=0/!92,4>!!!B2,!3A14.!3.-0,1)':0<!01!*04./,')./-.!@;=C+).,>!
L.- ! (2/- ! @C+5- ! MN::2, !OP=0/4Q !*0-0/):6*2)@', !*.4 ! #F ! R* ! @,'(< ! 8!
-0-2@-)*0-0/.,!)0-2!=0/=./4.:.1>!!E.)-.,!@C+5-.!),+)524.!2(!2:;*',';*<!
01!/A11).@@<!!*.,!4.,!)-0/.!;-('@:',12!9244.!'@@C.!,644!&.)-0!.,46>!

I!"#$S!!(2/!.1!=./4'1!*.4!S86/'1!=0:@.)@;:.<!01!1C.@@!=/2*92:4))@;:.,!
0*!92;)-.,>!!T':)!B2**./):2,4!(2/!:H/2/!=0/!@:2)).,!56!"%!8"#!.:.(2/!'!
)@;:.@C.::2/., ! ' ! B0(. ! )@;:.> ! ! B2, ! 92:-2 ! 56 ! .',. ! =0-., ! .--./ ! ! .'-!
50:'02,1/.5< ! 01 ! ! @+A/4. ! ! U2/-30;/1 ! 5./)0,3': ! *.4 ! 5;-/2,4.!
-0-2@-)*0-0/>!!
D:.(2,.!@0*!=/6!B0(.!@/',)<!D'4.<!?0:4.)-24<!B044.('@!!01!J;/.>
J0/!4.'!2(!0))!)0*!@0*!=/6!D'4.!@/',)!(2/!4.-!.'-!@;:-;/)C0@@!6!*+-.!4.'!
-+==.!@2/2,.!V6/.!01!VC.::! !*=:><!01!4.'!=/.'4'1.!C.,-.,.>!W/;:.1!9244.!
.:.(2,.!=/6!4.'!2,4/.!)@;:.@/',)2,.!:'@,2,4.!055:.(',12/>!!

D:.(2,.!=/6!D'4.!)@;:.!(2/!@C.,4.!=0/ !6!(./.!),'::.< !=:',@.!1;-2/ !01!
C.,-./!)0*!1C0/4.!:.@).,.!)',.!01!/.)5.@-./-.!!:H/2/.,>!!O)@2/!BC.::.!01!
N:=/.4!G.,1.,!)0*!9244.!(0/.!:H/2/2/!56!D'4.<!3;44.!3.11.!56!T233.,!
01!(2/!)-0:-.!2(!*+,)-./.:.(2,.!)',.!=/6!D'4.>
G6/.!@(2:'='@2)C0,2/!(')-.!).1!:'@.(.:!'@@C.!;-2,!('42/.!6!1C.!',,52))!'!
4.-!,A.!;/32,.!*':C+>! !?.,! !=21:.1!@0,@;/./-.!('!*.4!4.'!3.)-.>!D--./!
)@;:.-'4!(2/!4.-!!)@;:.)@A))!9.'*2-->!!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

J/2*92:4)@;:..:.(2,.!(2/- !@0,='/*./-.!0*!92;)-.,!4.,!10,1.,> ! !G'!
(2/!='/.!.:.(2/!)0*!(2/!=0/!;,1.!-':!6!(./-2!@0,='/*./-.!)2*2,!*.4!4.'!
2,4/.>! !G'!(2/!=+44.!).',-!56!6/.-!01!*6--.!(.,-.!-':!,.)-.!6/>! !L.-!(2/!
Y2,4'!G.,1.,<!D:',!Z/-.16/4<!N/,9':4!E./)-24!01!.1>!G'!=.@@!=/'!)@;:.,!
56!=+/.*'4421.,!,6/!4.'!2,4/.!)@;::.!:.).!=0/!5/.)-.,>!
[6!,A6/.-!$%!(2/!4.-!=/2*92:4)@;:.8):+A4!'!32,@@C.::2/.,>! !L./!(2/-!4.-!
,A.!;-=0/4/',12/!*.4!):+A4:H/2/!Y.'42/!Z,4./-;,>! !L.-!.1!9;1)2/!3.)-!
(2/!92,)!;-/;:.1.!)5.,)-!01!*C;@.!@/055>!B2,!@;,,.!)-6!56!.',!@/2@@<!
3+A.!).1!*.4!)-/2@.!3.',!01!).--.!=',1./-;552,.!' !10:(.-> !D1!)-2@@2/!
*.4!/.--!/A11<!-/0,1!',1.,!@/2@@<!=',1./-;552,.!,644.!3.//.!-':!*'4-!56!
:.11.,!;2,).-->!G'42/.!-0@!92,!@:2)).,!*.4!=0/!6!):+@@C.!3/2,,.,!)0*!
;,12/!9244.!).--!56!'!VA/@C.90/,.->!\2,)@.!-+=->
D1!:212!)2:0,130/4.-!2(!2:*.-/.!=/6!&.)-0<!!01!)@/'(.5;:-!4.,!(6/.,>!

"#$%!!!(2/-!=0/!*.1!.'-!9')-0/')@!6/K
86/.- ! 46 ! ! 32/,40*., ! ! 56 ! &.)-0 ! -0@ ! ):;-- ! 8 ! 01 !*' ! (./4 ! (2/- !
)-+//.>!!
8.1!(2/-!@0,='/*./-!01!!)@C.@-2!*.4!C.,-.,.>!
8=2/!0(./-0@!)0*!=0/52@-2/!2(!].:C.![/.)-.12/4>!

J2/!0(./-0@!)0*!=0/52@-2/!2(!].:C.![/.)-.12/4!.--./!]2*;.:!W2@:0!)0*!
1C.@@!0(./!-':!=')@./'>!!L.-!*.4=+/4.!!*.'/!2/3.'4!01!5:'@-./!=0/!2::.<!!*.,!
4.-!(2/-!.'!)5.,,2,4.!;,140*)-'4>!!J2*':'.+@0,0*'.,!3.-/2!).1>

L.-!(2/!.--./!*6-.,!.'!4/2*2-')@!2(1C./4!=2/!-0@>! !B2,!(2/!$F!6/!01!

('::.!)-2/-.!055!*.4! !5/04;@)C0,!2(!1/+,)2@./!'!)-0/!)-':<!01!4/'(.!*.4!
*.:@8!01!.115/04;@)C0,>!!!?.4!)',!3/A)2*.!/A11!01!!@/0,')@.!*21.!(2/!
4.-!*04'1!6!16!'!12,1!*.4!):'@.!2/3.'4)@/.(2,4.!5/04;@)C0,2/>
J2/!9244.!-'4:.1!).--!2-!4.-!('::.!3:'!-/0,1-!=0/!=2*':'.,!*.4!',,-.@-.,.!
=/6!12/4)4/'=-2!56!&.)-0!6:.',.>! !T0!)61!92,!=0/!).1! !/.1.:/.--!6!@;,,.!
M4A/@.Q!)'!)-0/.!',-./.)).!56!4.,!3.)-.!1/+,)2@C0/4!' !@0**;,.,<! !01!
*.4!4.- !01)6 !)'@/. ! =2*':'.+@0,0*'.,! ! ' !.'- !(.@)2,4.!*2/@.4! ' !].:C.!
).,-/;*> !B2, ! 9244. ! 16-- ! :2,43/;@))@;:. ! 56 !?',4/.);,4.> !\/+,)2@8
4A/@',1!(2/ !2(!92,)!)-+/)-. ! ',-./.))./> ! !?0/!01!=2/ !9244.!,0@!4/+=-2!
5:2,.,. ! :.,1. !56 ! =+/.92,4 ! )'42, !*0/ !12( !1/+,- ! :A) ! !;-2, !*./@2,4.!
*0-=0/.)-'::',12/>

^



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

L.,!-/24')C0,.::.!12/4)4/'=-2!56!&.)-0!-0@!):;--!'!"#$%>

E.)-.,!8!92,!\2*:.8O:2!)0*!(2/!3:'--!S%!6/!01!)(2@)A,-<!!-0@!4.-!-;,1->!

B2,!@;,,.!:'-.!;-/.--.!6:.',.!:.,1./<01!9244.!104!-'4!=0/!-2,@2,.!)',.>!!
B2,!)61!*0-!):;--.,!2(!.',!9')-0/')@!.50@.!56!]-0/.&.)-0!4./!92,!)C+:(!
)@;::.!3:'!4.,!)')-.!2@-+/>!B2,!01!=0/=.4/.!=+/!92,!!9244.!)(.--2!01!):'-.!'!
&.)-0832@@2,.!=0/!!6!)'@/.!).',2/.!):.@-./!:'()1/;,,:21!01!)C+:(3./1',1>!
\2/4.,!(2/!0552/3.'44!!*.4!6@./:2,4!01!):6--.*2/@<!*.4!104.!!3.'-.=.:-!
=0/!)-0/=.!01!)2;>!!T0!('::.!1.,./2)C0,2/)!):'-!(./-2!;-2,!(./4'>!! !E.)-.,!
(2/ ! ,0@ !3'--./ ! 0(./ ! 2- ! 4.- ! (2/- ! 92,) ! .'1., ! )0, ! )0*!3/2;- !4., ! 104.!
;-('@:',12>!!

G./)-!=0/!E.)-.,!(2/-!2::.!4.'!)-'::.!4212/!9.'*.!'!-;,.-!*.42,!2,4/.!
4/.'(!'![/.)-.12/4.,>!!E.)-.,!2--.:.-2!*.4!104!1/;,,!56!2:-!('@-'1!2/3.'4!
)0*!'@@C.!(2/-!1C0/-!>!V(2!*.4!(.'-',1!'!32@@2,.!(6/!01!92;)-! !=0/!6!
9',4/.!(2))@242/!56!.,1!01!(.1_!!G'::.!,0@0,!:.,1./!)C6!-':!2-!32@@.:242<!
-0/(9;).-<!01!4.'!2,4/.!9;)2!)0*!'@@C.!:.,1./!(2/!-':! !,A--.<! !=.@@!)'--!
-/.,12,4.!(.4:'@.92:4_!!]C+:(!*2@-2!92,!'@@C.!:.,1./!):'@-!2/3.'4>!!I@@.!
.',10,1!.*,./!-':!/'(.92;4!01!-',42/!1/.'44.!92,!,0!6:.',.!6!9.,-.!'!9;)>!
L.'!4A/.!01!46/:.1.!5:2)-/'(.,.!('::.!2:4/'!@;,,.!./)-2--.!4.,!.@-.!-/./'(2!
8!8!*.',-.!9.':-!)'@@./-!E.)-.,!'!"#$%>

O1!4.- !!"#$! ):;-- !56 !):6--., ! ' !&.)-032@@2,.> ! I@@C. !50-.-6@./ !*.'/ ! '!

E.)-.,!)'!-'4>!B;)4A/92:4.-!2(-0@!01!(2/-!=:A--2>!B.)-.,!(2/-!0(./=:+4'1>!
\04-!3/;@2,4.!(01,./<!):.42/<!90/(./<! !5:012/!01!:C6!(2/-!).--.!30/-!=0/!
104->!!!
G2/!4.-!.',!)-0/!=.':!2(!=2/!6!-2!.'!2(1C./4!*.4!):'@.!@0,).@(.,)2/_

[2@-2/12/4.,>
J2/!0(./-0@!)0*!=0/52@-2/!=0/!].:C.![/.)-.12/4!">">$%<!01!4/.'(!12/4.,!
,0@/.!9.@-')@.!6/>!J0/!=A/)-.!10,1!*6--.!=2/!:6,.!5.,12/>! !B2,!@C+5-.!
.@)')-./2,4.!3;)@25!01!4'(./).!4/'=-);-)-A/!2(!]2*;.:!W2@:0>
V(.:4!01!*0/10,!=A/)-.!(',-./.,!)A@:2!=2/!-':!01!=/6!01!1C0/4.!=C+))-.::.-!
'![/.)-.=C+).,>!

`



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

D', ! 10,1 ! 56 ! 1:2--')., ! 1C.@@ ! 4.- ! 12:. ! ,.4 ! [/.)-.32@@.,< ! 46 ! 92,!
@0::)A@:2!*.4!-0*.!*.:@.)52,,!01!)':!56!)A@@.:.,>!I!*+/@.!@(.:4.,!=+/!
12-.:A)2<!01!56!4.,!@/0@;-.!(.1.,<! !*.4!/05!01!=0/=./4.:.1!)@/2*:',1<!
)@/.*4. !92, ! :'(.- !2( !92,!a&2;/') ! ' !E2@@6b !)0*!@0*!' !.'1,. ! -2,@2/!
0550(./>!!&2;/'-c!LA3.42:!(2/!@C.,4!=0/!6!(./.!*A@C.!0(./-/;')@<!!01!92,!
=.@@ ! ).1 ! .', ! 2:(6/:.1 ! )-+@@> ! !J2/ ! =.@@ ! '@@C. ! )@24.> ! !D--./ ! 055=:0-.-!
=0/-2:4.!&2;/'-c!-': !=2/!2- !92,!*.4!4.- !)2*.!(2/!)'@@./!56!2- !,0! !(2/!
a]-A11.*2,,.,b ! @0*., ! =0/ ! 6 ! 9.,-2 ! a&2;/').,b ! .', ! 10,1 ! =0/ ! 2::.>!
&2;/'-c!/02!).1!,.4<! !*.,!! ! ! !*6--.!:.(.!('42/.!*.4!)'!;/0!=0/!4.-!)0*!
*6--.!@0*.>!!!

L.-!(2/-!@C+5-!-09C;:)-/2@-0/!4.,,.!(6/.,>!L.-!(2/!)5.)'.:-!-/.!-/2@-0/8!

*./@./!)0*!(2/!2@-;.::.K!!?0-0!]-2,42/4<!!N1/'2!01!NDEI>
N;1;)- ! B2*/. ! da\;)-.,be ! (2/ ! /.5/.).,-2,- ! =0/ ! ?0-0 ! ]-2,42/4 ! 01!
=/2*9.(2 ! )-./@- ! 2::. ! =0/4.:./> ! ! L., ! 9244. ! -0-2@-)*0-0/ ! 01 ! -0 ! ).--!
1;**'9C;:<!)-0/.!01!)*6>!L.-!(2/!=:.'/.!)0*!9244.!@C+5-!4.--.!*./@.-!'!
4')-/'@-.->! ![2;:!\/A--',1!9244.!.',2)-.!N1/'28-/2@-0/.,>!L.,!1C.@@!=0/-!
56!(.1!01!9244.!='/-2@-)*0-0/ !)0*!1C.@@!(.:4'1!=',-> ! ![.4./!E./)-24!
9244.!@C+5-!NDEI!N?!$^>!!
[.4./!42--!):.--.)!'@@C.!'!*.::0*!,6/!92,!2/1;*.,-./-.!=0/!)',!*2)@',>!
B2, !4/.'( !*.4 ! :.'1.):6-- ! ' ! 3A142 ! )')-. ! 6/2< ! 01 !9244. ! =6-- ! )A,- ! =/2*!
-/2@-0/.,> ! ]-+/)-. ! =0/4.:., ! (2/ ! 4'==./.,)'2:., ! )0* ! 1C0/4. ! 4., ! :.-- ! 6!
*2,+(/./.!;,4./!):6--!01!@+A/',1>!!J2/!(2:4.!NDEI8.,!01!2,1/2!'@@C.!56!
4.->
]:6*2)@',<!=/0,-/'(.!01!/248/.,)@.;-)-A/!(2/-!@C+5->! !G01,!(2/-!:212!56!
a]:'55.,b!2(!V,;-!N2/42:>! !BC;:2!(2/-!-.@,.!=/6!a]5:',-.3':.,b!)0*!(2/!
2--):.5-!(.4!a42**.,!',,56!]:.--6b>!dI!=:2-2!=+/!]:212/;/2<!!56!4.,!12*:.!
(.1., ! )0* ! (2/ ! 46e> !G01,@2)). ! 01 ! 9+A(01, ! :212 ! =2/ ! )C+:(> ! D--./ ! 2-!
-/2@-0/.,!(2/!@:2/1C0/4!=0/!@+A/',1<!(2/-!4.,!=2)-!-/2,)50/-*'44.:!-':!01!
=/6!&.)-0!f!T233.,>!!?.4!5/.).,,',1!0(./!1/',42!(2/!4.-!:;,-!01!104-!6!
(./.!52))2)C./!56!(01,2!*.4!;-)'@-!32@0(./>!W/2,)50/-=2/-!9.':.!"$8"%!
@*f->

D1!(2/-!=./4'1!56!=/2*92:4))@;:.8):+A4.,<!01!(2/!46!*.4!=0/!=;::- !'!
12/4)2/3.'4.->
[/.)-.*2/@2 ! (2/- ! 5:+14 ! 055 ! -': ! 6@./ ! 8 ! =.*-., !*6:> ! ! ]-+/)-. ! 6@./ ! '!
@0**;,2>! !W/;:.1!4.-!3.)-.!6@./:2,4!'!]+/.!].:C.>! !g@/2,.!)-/2@@!).1!
,.)-.,!=/6!4.'!)-0/.!!52/@-/.2!!01!-':!!\2*:.9.'*.,>
L6!=/2*)@2==2!C0/42!*2-!-':!*2,1.<!01!:.(.3/+4!=0/!.'!2/3.'4)2*!=2*':'.>

$



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

T0!./!2/.2:2!,.43A14.>!!h0/42!:'11!;,4./!3.-0,1!01!-2@<!01!!*2,1.!!92/!
)'--!421:.1.!2/3.'4!56!].:C.!B0-.:!01!].:C.!]C;@.9.'*>!!!!!!!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

J2/ ! :.'14. ! ! a?0/).-.,b ! dh09,8L29: !?0/).-9e !*.4 ! ='/9C;:)-/2@-0/ ! -':!
C0/42/3.'4.-> ! ! B2, ! (2/ ! .', ! 104):.1 ! 01 ! 0/'1',2: ! 5./)0, ! *.4!
3./1.,)4'2:.@-<!01!9244.!(0/.!56!Y;)).=/0,-.,!;,4./!@/'1.,>! !T0!1'=-!
*.4!12/42C.,-2!?2/'.!,0/4!'!]2,4('@2<!!B2,!(2/-!.',!10,1!)5;/4!0*!92,!
9244. ! *.:@.*2)@',< ! 01 ! )(2/2 ! ):'@K ! ! ah0 ! C.1 ! 92/ ! ., ! =+/)-.@:2)).)!
*.:@.*2)@',<!01!9;,!9.-./!?2/'.b>!B2,!=0/-2:4.!*2,1.!104.!9')-0/'./>!
W/2@-0/., ! /.52/./-. !92, !*.4 !3;@).).:2,. ! )',. !,6/ !4., ! )@/2,1:2 ! )0*!
(./)->!B2,!(2/!,H/!(.4!6!@+A/.!;-=0/![/.)-./.',2!8!92,!)61!32@0(./!;,4./!
5:+A',1!01!)2,)2!).1!'!)')-.!:'-.,!8!=0/9C;:2!(2/!2:-! !@0*,.!;-=0/!@2,-.,!
*0-![/.)-.)2,4.,>!!

[/.)-.@;**.,!(2/!=;::!2(!@;1C+4).:!)0*!*6--.!;->! !?0/).-.,!@+A/4.!
*.4!1C+4).:)5/.'2/<!01!('!(2/!.',!=:0@@!1;-2/!)2*2,!*.4!=2/!)0*!:.)-.!
055!*.4!1/.'5>!I!(.,-.-'42!)2-!?0/).-.,!'!(.1@2,-.,!01!(.@):2!0/4!*.4!
4.'!)0*!@0*!=0/3'>!!V;**.,!:61!:'@.!!',,!-':!(.1.,!(.4![/.)-.12/4.,<!01!
2::.!)0*!)@;::.!56!T233.,!*6--.!52))./.!9./>!!E:2;-!@;*+@!.--./!(.1.,!'!
421.(') ! (2/ ! :'-. ! 505;:./- ! =0/ ! ! =',. ! =/;./ ! )0* ! )@;::. ! 92,4:.> ! !?.,!
?0/).-., ! :'@-. ! ).1 !01 !@0**.,-./-. ! :A)-'1 ! )5A4'1. !;-)21, ! )0*!@0*>!
O(./ ![/.)-.@;**., !(2/ !;-.40.- ! -': ! 52@-2/3;)-24.,> !L.- !(2/ ! .', ! )-0/!
-0).-2/<!01!.',!:'-.,!.,@.:-).-2/!=0/!;,12,.>!Z,4./!/2=-2!9244.!V,;-!01!
?21,.!W2@:0!1+A*-!!ai0R-2':b>!!L0(.'.,!1C.@@!=/6![2@-2/9;).-!01!-(./)!
0(./!/'@)(.'.,>!]H/:.1! !2,0,A*-!@;,,.!.',!'@@C.!;-=+/.!)'--!H/.,4!*.4!
404+/2!(.,4-!/.--!*0-!(.1.,>!!

J2*':'.,!-':!]2*;.:!W2@:0!9244.!2(-2:.!0*!6!3;!'![2@-2/9;).-!=/2*!-':!
4.' ! =.@@ ! 3A14 ! .'1. ! 9;) ! ;-2,=0/ ! @A/@C2> ! J0/ ! ,0@/. ! 6/ ! )'42, ! 9244.!
*',)-.1;-.,!?2:(',!4/;@,2!'! !.',!3/;,,!0(2,=0/![2@-2/:242>! !E/;,,.,!
(2/!,0!)'@/2>! !]2*;.:!01!h092,,.!W2@:0!9244.!,0!30/,2!V,;-<![.-/2<!
?21,.<!?6:=/'4<!01!-':!)')-!]0:(.'1>!!J2/!4')50,./-.!@C.::2/.,!01!.'-!/0*!
56!:0=-.->! !O*!@(.:42,.!).:4.!=2/!*.:@!'!a:2;)(.@-b!-':!=2*':'2,.!/;,4-!
0*> ! ! ?.:@.)52,,.- ! )-0 ! -': ! @C+:',1 ! ' ! /.,,2,4. ! (2-, ! ' ! @C.::2/.,>!
?.:@.@;,42,.!@0*!*.4!)',.!)52,,<!01!4.,!2(!0))!)0*!9244.!a(2@-b!
2;)2 ! 055 ! *.4 ! C;)-./- ! :'-./*6:> ! D'- ! )0)'2:- ! -/.==5;,@- ! ' ! 4., ! /6!
[2@-2/@C.::2/.,> ! ! !L./ !@0*!.1!' !@0,-2@- !*.4!4.' !2,4/.!;,140*2,.! '!
].:C.3A142> ! ! a[2@-2/)@C;:.-b8 ! 05,',12 ! ;,4./ ! 3.-0,1-/2552 ! ',, ! -':!
@C.::2/4+/2< ! =0/-)2--. ! 6 ! (./. ! .', ! *+-.)-24 ! =0/ ! ;,140*2,. ! 0*@/',1!
).,-/;*>!

j



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

[2@-2/9;).-!(2/-!).',2/.!8R2>!"#j$!8!@C+5-!2(!:H/2/!h+/1.,!V(2:9.'*>!B2,!=.@@!4.-!=:A--2!9.':-!-':!4.,!
,A.! -0*-2!R2> !`FF8$FF!*.-./ ! :.,1./ !;-.!56!@A/@C.(.1.,> ! !B;).- !(2/- ! :A=-2 !2(!*;/.,!01!4/.1.!56!
9+1-3A14.!-/.):')@2/!-(./)!0(./!(.1!01!.,1>! ![2@-2/9;).-!/;(2!;(./@.:.1!'!:2,4)@25.-!.--./!)0*!4.-!
=:A--2 ! ).1 ! ;-.--./> ! ! J21./:'4., ! =/6 ! Y2;4.3./1 ! 3/;@-. ! :2,1 ! -'4< ! 01 !*2,1. !*.',-. ! 4.- !*6--. ! @0)-.!
V(2:9.'*.,!!*.'/!.,,!4.-!)*2@2>

J0/ ! 6 ! =6 ! ! /.-- ! 1C+4):',1 ! -': ! ;:'@. ! 1/+,)2@)0/-2/< ! 3:2,42 ! =2/!
@;,)-1C+4).:.,!)C+:(!2(!=:.'/.!)0/-2/!)0*!(2/!'!92,4.:.,>! !D1!9;1)2/!2-!
-':).--',1!2(! !aEOYb!(2/!('@-'1> ! !]6',1!2(!1;:/0- !01!@6:/0-!(2/-!1C0/-!
4'/.@-.!56!=k/2!*.4!,A',,@C+5-!a)6)-2(b>!!]6',12!1C.@@!/2)@2/.<!01!=/+.-!
(2/- ! 40)./- ! 3.-/. ! .,, !(.4 !92,4)6',1> ! !L.--. ! :.--2 ! -A,,',1)8 ! 2/3.'4.-!
).',2/.>!

J2/!9244.!:.--!=0/!6!0*162)-!=0:@>! !N(!*2,1.!(2/-!92,!055=2--2!)0*!
=21*2,,!56!)'--!=.:->!!J/;!&+@.,!)',.!3H/-/.!)@2/!92,!@(2/!(6/<!01!*2,1.!
)5;/4.!0*!/64!=0/ !.'-- !01!9'--> ! !J/;!BC.::. !9+A/4.!0*!2- !92, !3:2,42!
@;,)-1C+4).:! !-':!1/+,)2@.,.<!01!A,)@-.!6!@C+5.!:'--!-':!.'1.,!6@./>! !J2/!
9.,-2!1C+4).:!!'!.'-!$!:>!5+:).)52,,>!![6!4+/)-0@@.,!9C6!BC.::.!1:255!-2@.-!
'!)52,,@2,-.,>!]52,,.-!42--!=0/@CH/-!01!2::!1C+4).:!5/;-2!',,!0(./!10:(.-!
'!12,1.,!8!2@@;/2-!46!92,!O)@2/!BC.::.!8!;('-2,4.!0*!055:.11.-!8!05,2!
)-0(.4+/2>!!J2/!)2!)0*!)2,-!(2/!2-!92,!@0*!*.4!!1C+4).:!)0*!!(2/!3.)-':->!
B2, ! (2/ ! *A@C. ! 3/A44 ! 4./ ! 92, ! )-04< ! -': ! =/; ! BC.::. ! 4;@@2 ! 055< ! 01!
)'-;2)C0,.,!2(@:2/2!).1>!!!!

J/;!&+@.,!(2/!3:'--!12*2:!01!-;,19+A/->!?.,!2@@;/2-!4.-!055-0@!,0@!
2,4/.!*.'/!.,,!9.,,.!)C+:(>!!D',!421!)@;::.!=/;!BC.::.!.'-!H/.,4!30/-!0*!
=/;!&+@.,>!!B0!5'@@2!!=:.'/.!12,1./!56!4+/2!*.,!=.@@!'@@C.!)(2/>!!W':!):;--!
12( ! 90 ! 055 ! 01 ! ! ! 1C.@@> ! ! [6 ! (.1., !*+--. ! 90 ! =2/ ! 01 ! @0**.,-./-.!
055:.(',12 ! 0*! :21 ! ):'@K ! aT0 !92/ ! 4.- ! 3:'-- ! )@'@@.:.1 !46/:.1 !*.4 ! =/;!
&+@.,!)@2!.1!).'.!4.1<!!,0!/.21././!90!'@@C.!:.,1./!56!5'@@!!9.::./lb>!!!!

V6:=/+.-!)644.!=2/!'!4/'(3.,@2/!9.'*.!56!]:2@-2/(0::.,>! !].',2/.!(2/-!

)*65:2,-2,.!a5/'@:2b!.,@.:-(')! !'!)*6!-0/(50--./!01!5:2,-2!'!6@./.,!,6/!
-'42 !(2/ !@0*.,> !L., ! )2,490:4'1. ! 6@./C0/42 !(2/ !(.:.1,2 ! -': !1/+,)2@8!
5/04;@)C0,>!?.,!4.-!(2/-!)-+//.!5:21./!*.4!!a@(.@2b!.,,!=2/!9244!-/;44>!
g@./.,!*6--.!3.92,4:2)-!@(2/!(6/!*.4!)5.)'2:1'=->!aWiN!@(.@.4/.5./b>!
J/+;1/2).-!'!1;:/0-6@./.,!(2/-!4/.5.!*.4!;1/2)0:C.<!!01!*A@C.!2,,2!1'=-!
(2/- !3/;@- !*0- ! =:;1./ !01 !*2@@!)0*!2,1/.'5 !1/+,)2@.,.> ! ![6 !4.,!-'4!
3/;@-.!('!364.!LLW!01!2,4/.!1'=-./!)0*!,0!./!=0/304,.!5>1>2>!9.:).=6/.>

N)3C+/, !B2*/.!9244. !@C+5- !50-.-8).--.*2)@', ! -': ! -/2@-0/., !)',> !J2/!

:.'14. ! 92, ! -': ! 50-.-).--',12> ! ! W0 ! *2,, ! )2- ! 32@56 ! 01 ! *2-2 ! ,.4!

S



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

).--.50-.-.,.!@(2/!12,1!4.-!)2!a@:'@@b>!!Y2)@-!01!.,@.:-<!*.,!/.);:-2-.-!
(2/- ! '@@C. ! )6 !104-> ! !W/;:.1 !@+A/4. !N)3C+/, ! =0/ ! =0/-< ! ! .::./ ! )6 !3;/4.!
).--2/2,.!92-- !*.'/! ! -/.,',1>!T6/!50-.-.,.!)5'/2! !*6--.!4.-!.--./).--2)-!
50-.-./!364.!9./!01!4./!=0/!6!=A::.!6@./.,>!L.-!(2/-!*.4!*2)@',).--',1!
=0/!4.--.!.',.!6/.->

WA,,',1)2/3.'4.-!'!1;:/0-6@./.,!01!;1/2)/A44',1!(2/!=2)-!2/3.'4!;-0(./!
).)0,1.,> ! ! W/;:.1 ! (2/ ! (' ! &.)-081;-2,. ! -/0--'1. ! 01 ! ;-90:42,4.< ! ! =0/!
a)@012=/;.,.b!;,4/2)-!56!@(2!92,!&2/)!&.)-0!1C0/4.!=0/!6!=6!1;-2,.!)',.!
-':!9.,1.!'!9.':.!4212,.>!!B2,!&2/)!9244.!104-!:21!*.4!4.'!2,4/.!1;-2,.!
01!92,>! ! !E64.!4.,!.',.!01!4.,!2,4/.!-0@!2@@0/42/!'!6@./.,>!].',2/.!8!
.--./!2-!=2/!@C+5-.!*05.4<!!(2/!.',!*05.4-;/!-':!@A/@C2!01!',,2--!505;:H/!
3.-2:',1!5/>!/.,)@2!=k/>! !N-!*05.4=+/2,.!(2/!2:-!=0/!;,1.!3/A44.!9.::./!
'@@C.!:.,)*2,,!?0:4.)-24!).1!0*<!.,46!92,!421:.1!)2-!(.4!@0,-0/1:2).-!
' ! @C.::2/., ! :'@. ! (.4 ! 6@./@2,-.,> !B.::./ ! '@@C. ! 9+A/4. ! (' ! ,0@0, ! 10,1!
@0**.,-./-!2-!('!1;-;,12,.!@+A/4.!-09C;:)-/2@-0/.,!;:0(:.1!/;,4-!0*!
56!0==.,-:.1!(.1>

]@C0/-.=23/'@@., ! 9244. ! )' ! 1:2,)-'4 ! 56 ! 4.,,. ! -'42< ! 01 ! =.'/2 ! "F ! 6/)8
C;3':.;*!'!"#$%>!j$!42*./!01!"F!*.,,!9244.!=2)-!2/3.'4!4./>!!]AC.,-./!
@0*!-':/.')2,4.!01!).--.!)'--!50)'-'(.!5/.1!56!3A142>! !I!4.'!=:.)-.!9;)!'!
].:C.!).,-/;*!(2/!4.-!9A3.:;-:.'1.!56!:0=-!01!'!@C.::2/>!!J:.'/.!2(!C.,-.,.!
3;44. ! ! 56 ! B2--.9;).-> ! ! B2--.9;).- ! (2/ ! ! 9A3.:9;) ! ' ! -':@,A-,',1 ! -':!
]@C0/-.=23/'@@.,<!01!(./@2!)0*!.',!*21,.-!56!1;-2,.!'!3A142<!01!=0/!
@0,@;/.,-2/ ! =/6 ! 2,4/. ! ! 3A14./> ! ]C+:( ! 0* ! 4.- ! (2/ ! 1C.,,0*-/.@@ ! 2(!
2/3.'42/2/!56!=23/'@@.,<!(2/-!*2,1.!2(!C.,-.,.!)0*!@0*!-':!].:C.!2--!'!
4')-/'@-.-!=0/!104->!?A@C.!@CH/@0*.!=/')@-!3:04!(2/-!-':=+/-!].:C.):.@-./!
4.,,. ! 5./'04.,> ! O1)6 ! 4.' ! =:.)-. ! ;,1. ! C.,-./ ! =/6 ! ].:C. ! (2/ ! ',,0*!
]@C0/-.=23/'@@.,!' !@0/-2/.!.::./!:.,1./.!5./'042/> ! !J0/!.',!"$!8!"j!6/)!
3:A1 !1;- ! =/6 !a3A142b !(2/ !4.--. !.', !)5.,,2,4. !*2/@.4)5:2))> ! !]H/:.1!
)-0/.!)5/.:: ! -/;/!.1!'@@C.!(2/-!1C0/-!=/6!*'!)'4.<! !*.,!4.,,.!-'42!*.4!
*2,1.!,A.!055:.(',12/!01!./=2/',12/!(2/!.',!('@-'1!=2).!'!:'(.-!*'-->

I!*'4421)52;).,!56!=23/'@@.,<!01!.--./!2/3.'4<!1C.@@!=:.'/.!2(!C.,-.,.!
9.'*!-':!9A3:2,.>!!L6!(2/!4.-!('@-'1!6!5:2,:.11.!=/2*4/'=-2!'!6@./.,!):'@!
2-!2/3.'4.-!=+/.1C.@@!,H/!(.1.,>!!D'-!:'-.!3:'@@!.::./!)*':!=/6!=',2)-.!-2;)2!
(2/!)-./@.!)2@./!4.,!-'42>!!
I!104(./)5./'042/!*'4-);*2/)!(0@)!;1/2).-!*A@C.<!!*.,!/.,)@.2/3.'4.-!
1C.@@!1C./,.!-':)(2/2,4.!56!*6=6>!![2;)2,.!(2/-!1C./,.!*2,1.!01!:2,1.!!'!
4.- ! 9+1. ! 1/2).- ! 56 ! @2,-., ! 0(./ ! 324.)-/2,42> ! ! [/'*2 ! 50)')C0, ! =0/ ! 6!
)-;4./.!01!,A-.!3242,4.!01!)0:2,4.!C.,-./>!!

%



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

B.':.![/.)-.C0/42!)@;::.!):62)-!'!-'::.11!-':!&.)-083+2,.>!!L.-!./!@:2/-!2-!

4.---.!(2/!-/2(.:-!'!-'::.11!-':!6!90:4.!0/4.,!'!1/+,)2@6@/2,.>!!?.,!9.':.!
=2*':'.,!4.:-0@!01!4.-!1C.@@>! !D--./!@(2/-!(2/-!4.,!-'4:.1.!);*2/@6:.,<!
3:0*@6:< ! @6:/0- ! 01 ! 1;:/0- ! @:2/< ! 01 ! ,A. ! 05516(./ ! (.,-2K ! ! J2/ ! 9244.!
:.(./',1)2(-2:. ! *.4 ! 3;-'@@2,.> ! ! J./4'1 ! @2552 ! -/.*2-./'2: ! -':!
1/+,)2@@2))./ ! (2/ ! ',,@C+5- ! 01 !*6--. ! )5'@/2)- ! 56 ! /.--. !*6-.,> ! J/')@.!
1/+,)2@./ ! (2/- ! :.(./- ! 3;-'@@2,. ! ' ! ].:C. ! 01 ! -': ! =:.'/. ! 3;-'@@2/ ! 56!
Y2;4.3./1< ! !?6:+A ! 01 ! 56 ! ]-24-> ! !G' ! =/2@-2 ! (2/.,. ! -': ! [>I>B0(. ! 56!
.@)5.4')C0,.,<!01!)@/.'(!=+:1.3/.(!'!@2/-./',1)30@2>!!J2/!9244.!5:2,:21-!
2:- ! ' ! -'4. ! 01 ! 4.- ! 1C.@@ ! 1/.'-> ! I ! -'::.11 ! =.@@ !3A142=0@ !@C+5. ! /'*:.1.!
1/+,)2@./!=/6!6@./.,!01![2@-2/@C.::2/.,>!L.-!(2/!.'!9.@-')@!-'4!*.4!:2,1.!
4212/> ! !VCH/@0*,. ! ',,-.@-./ ! =0/ ! =2*':'., ! (2/- ! 4.- ! 01 ! .--./ ! .', ! )-0/!
',,)2-)>!![./)0,:.1!9244.!.1!'@@C.!:+,!.--./!421.,)!)A)-.*<!!*.,!=.@@!(.:!
:'--!5.,12/!:2,1)!*.4m!!9;1)2/!'@@C.!)6!,+A.>!

?'4421)52;)2,.!-0@!('!56![2@-2/:0=-.->! !G'!9244.!'@@C.!*.4!*2-!=/6!

&.)-0< ! *., ! @C+5-. ! =./)@. ! 3/+4 ! =/6 ! 32@./'.- ! 56 ! B2,4.:):21.- ! 01!
/+A@.*2@/.::!-':!56:.11<! !01!@.='/*.:@>! !J2/!):2552!2(!56!4'(2,.,>! !L.-!
(2/-!:.,1.!*.::0*!@(2/!10,1!4.-!(2/-!/A442!01!(2)@2!56!/0**.->!O1!4./!
(2/!-':!-'4./!)@/H*2,4.!/0-.-.<!01!!4./!)-',@2!/+A@.*2@/.::>!
?21,.!W2@:0!9244.!-/.@@)5.:!56!/0**.-!)'-->! !L.--.!=.@@!('!:6,.!2(!01!

-':> !D', ! 421 ! *'4-);*2/) ! )-/+44. ! =2/ ! @;,)-1C+4).: ! ' ! 6@./.,> ! ! D'-!
9.:'@05-./!@0*!01!@/.-)2!0(./!T233.,!01!1C.@@!',,!=0/!:2,4',1>! !L.-!
('/@2!)0*!4.- !('::. ! :2,4.!' !4.,!=:2-. !6@./.,> !]:'@ !055=2--2 !=2/ !4.- !01!
/.21./-. !*0*.,-2,-> ! !B2,!1C0/4.!)0*!4.,!*04'1.!*2,,.,!56! !aL.,!
B'**.:)@. ! J/.4) ! [:2))b ! 8 ! ! *.4 ! )', ! .'1., ! @/055 ! 9',4/2 ! 92, ! 2-!
9.:'@05-./.-!=.@@!:2,4.!'!4.'!@CH/.!1/+,)2@.,.!92,)>! !L.-!('/@2!12,)@.!
4/2*2-')@!4./!92,!=0/=:A--2!).1!;,4./!9.:'@05-./.-!)0*!)(.(2!:61-!0(./!
6@./.,>!!B2,!@0*!'!;32:2,).!01!*6--.!):.55.!-2@.-!'!9;2!)'<!)0*!-0@!2(!
01!'!)-0/!92)-!=0/)(2,-!'!4.'!@/2=-'1.!:;=-('/(:2,.>!!B2,!*./@2!4.-!@,25->!
B.:'@05-./.-!(2/!;,4./!:2,4',1!56!)2,4.,!=0/!6!.--./=A::.!3.,)',>! ! !J2/!
9244.!0(.//.21./-> ! ! !B.:'@05-./3.)+@!(2/ !.', !).,)2)C0, !46> ! ! !?2,1.!
)2*:2!).1!'!(.1@2,-.,!=0/!6!)-;4./.!9.':@05-./.->!!!D1!92/!'!.--./-'4!;,4/2!
*.1 ! 0(./ ! 2- ! *2)@',2 ! @;,,. ! 3/;@. ! )-2,42/43.,)', ! =/6 ! =2-2 ! 56!
B2,4.:):21.->

L.,!.',.!421.,!(2/!1C./,.!*A@C.!:'@!4.,!2,4/.<!);*2/.,!'!1C.,,0*<!

364.!=0/!0))!'!6@./!01!.,1<!!)0*!=0/!4.'!)0*!3;44.!0*@/',1>!!G'!2/3.'44.!
)6!,H/!(.1.,!01!9;)2!;,4./!]@01.,!2-!4.-!*.)-.!)0*!)@C.44.!4./!=.@@!('!
*.4!0))>!!]0*!92,!a]2**.:!'!&0@),.).-b!)0*!3;44.!56!\2*:.9.'*.,>!

#



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

B2,!(2/!=2)-.!-;/2/!56!T233.,!*.4!(01,2!)'!=0/!6!9.,-.!f!3/',1.!(2/./>!
D',!@0).:.1!*2,,!)0*!9244.!-'4!6!5/2-.>! !]6!(2/!4.-!12*:.@:0@@2/.,!8!
B':*2/!D/('@!)0*!-/'552!92)-'1!-':!01!=/6>! !&.,)*2,,!?0:4.)-24!3;44.!
/.-- !055!=0/ !6@./.,!)0*!.1!92/ !,.*,-> ! !D',!421! !a92,!BC.::. !01!=/;!
BC.::.b!)-.:-.!' !921.,!0(./9+A/4.!.1!):;--.,!2(!.',!0559.-2!4')@;)C0,!
)0*!!@:2/-!1C2:4-!92,!]'13C+/,!8!)0,.,>!!!B2,!BC.::.!@0,@:;4./-.!9+1:A4-!
):'@K! !a!88%&'(()"#(*+$$(,-$(.&,,(/(./!-$(+('+$$-(,#"(&00(-/1(2#+%$-/1345 (
O*!:044.-!4.,!12,1.,!@C.,4.)-!-;,1-<! !(':!*2,1.!'!421!*.',.!2-!92,!
@0*!=/6!05516(2!56!.',!/'*.:.1!3/2!*6-.>!

L.'!a*.@-'1.b ! =/;.,. !&2':2 !B0(. !01 !N:*2!W9;,0:4 !9244. !.1 !)-0/!

/.)5.@-!=0/>!!L.'!(2/!:'@)0*!56!.'-!2,,2!,'(6>!!&'@..',)!@:0@@2/=/;2!!a=/;!
D/('@b>!!L./'*0-!(2/!=/;!&+@.,<!=/;!BC.::.!01!4.'!=:.)-.!2,4/.!9A11.:.1.!
01!'*+-.@0*2,4.>!

Y;,4-!"#jF!9244.!'@@C.!=0:@!=:.)-!',,:214-!324!01!@:0).--!9.'*.!56!

12/42,.>!!]0:.')!(2/!4.-!9.::./!'@@C.!',,:21-!324!.::./!Ui!56!&.)-0>!!G'!
(2)@2!0))!!56!12*:.*6-.,>!!L./=0/!(2/!4.-!@CH/@0*.!6!92!)6!,H/!-':12,1!
-':!4.-!@0**;,2:.!324.-!)0*!(2/!.-23:./-!46!!\2*:.9.'*.,!(2/-!3A14!=6!
6/!-'4:.12/.>!!L./!@;,,.!('!(.:1.!*.::0*!4;)C!.::./!@2/324>!!&2;/4212,.!
.--./!*'4421!9244.!@2/2,.!324.-'4>!!\2*:.9.'*)@C.::2/.,!(2/!@2:4!01!/6<!
*.,!4.-!(2/!104-!6!=6!(2)@2!,.4!.',!)(.--!@/055!.--./!.'!-/2(.:!(.@.>!!]0*!
/.1.:!4;)C2!.1<!!*.,!2(!01!-':!(2/-!4.-!@2/324',1>!!h0,!B2*/.!
daV('.h0,.,be!(2/!*.::0*!4.'!=2)-.!:2;/421)8!3242/2,.>!!!B2,!3/;@-.!
2::-'4!@2/324<!01!3/;@-.!(.:4'1!:2,1!-'4>!!E.-2:',1!:2!('!2--!'!)@6:2!'!
12,1.,<!01!)@/.'(!,2*,.-!'!30@2>!!I,1.,!@0,-/0::!*.4!4.->!

L./!52/@0*/64.-!'!].:C.!,0!:'11<!(2/!4.,!12*:.![/.)-.921.,<!01!4.,!

@('-.!E6/4))-0(2!*'4- !'> ! !B21.,!:61!(2,)-.:- ! ',,2,=0/!4.'!)-0/.! ! -/.2>!
?0-!(.1@2,-.,!(0@)!4.-!.',!;/A44'1!9.@@!01!=:.'/.!12*:.!@'/).3H/-/.>!
[6!.--./)0**2/.,!(2/-!3H/2!*04,.<!=',.!01!=/.')-2,4.>! !O*!3H/8/.--.,!
:61!-':!5/.)-!.::./!52@-2/!(.'-!.1!'@@C.>!!!N/,.!01!.1!(2/!.',!421!055.!'!.'-!
-/.>!!O*!4.-!(2/!(0,4-!)2*(.-!.::./!2,,2,!1/;,,!-':!2(!('!=0/-!*6--.!,.4!8!
9;1)2/!.1!'@@C.>!!G'!90552!,.4!!3.11.!:'@.!@('@@.<!!*.,!3;@).32@.,!-':!
N/,.!=.)-2!).1!'!.',!@(')-!)0*!(2/!)-./@2)->!!\;-.,!:2,42!*.4!3/0@2/H(2!
92,12,4.!9+1-!56!@(')-.,>! !D1!-/;/!.',@(2,!56!(.1!=0/3'!)61!4.-!)0*!
9.,4.>! !!J0/=H/4.:.1!=:2;-!=0/!N/,.!)0*!=:A@-2!'!)'@@./9.-!*.4!:A)2,4.!
@('-!;,4./3;@).>

J2/!9244.!)0*!,.*,-!.'-!104-!:21!*.4!30/,2!'!,230:21.-<!01!=.@@!=/2*!
4.-!3.)-.!'!*2,1!.',!-/2(.>!!D1!(':!-/;!2-!*2,1.!2(!4.)).!'!421!)'-!2--!*.4!

"F



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

50)'-'(. !*',,./ ! =/6 !4.)). !6/2> ! !B2, ! !]-.', !N/(. !a&'::.3/0/b !G2)).,1!
1C.@@!0=-.!)2*2,!*.4!=2/!'!=C+)!01!:24.>!!D',!421!)@;::.!92,!9C.:5.!*.4!6!
:.*5.!,.4!9+A!-': !@A/,.>! !T.4!1C.,,0*!.'!=0/:;@.!'!:24.10:(.-!)@;::.!
9+A.-!)-2552)->! !a&'::.3/0/b!32/!=2,1.-!=;::-!;-2,!6!)C6!).1!=+/.>! !E/6--!
=0/)(2,-!364.!1;-.,!01!9+A.-!1C.,,0*!10:(.->! !D'-!;,4./!2-!92,!'@@C.!
=0/):0!).1!'!=2::.-!,.4!*.::0*!3.-0,1(2,12,.!'!=0/12,1.,>!!N-!4.-!16/!2,l!
?.,!92,!92/!1C0/-!/2/.!-',1!).',2/.!01!92,!]-.',!N/(.>

N/,.!01!.1!)@;::.!:.'4.!=:k1@A/!-':!0@).!90)!\;)-.,>!!N:-!1C.@@!)0*!4.-!

)@;::.<!01!4.,!40/)@.!0@).,!(2/-!=+/4!',,2--!'!=C+).->!!L6!)@25-.!@A/2!).1!
12:., ! 01 ! -0@ ! 2(m ! ! /;,4- ! \;)-.,:242 ! 01 ! ',, ! 0(./ ! *2/@.,. ! *0-!
B2*/.(2-,.->!!N/,.!9.:4-!-/0--'1-!=2)-!)C+:(!.--./!2--!92,!),;3:2!01!42--!'!
4.-!(6-.!1/2).->!O*!4.-!(2/!2(!@/2*5.!.::./!2(!2,)(2/!./!;('))->!!L6!@A/2!
)-0552 !055 !.--./@(2/- !92,1 !N/,. ! =/2*:.') !56 ! ):.5< ! !1C.,,0*(6- !.--./!
-;/.,> ! !D--./@(2/- !@0*!(' !0)) !,.42-- ! ' ![/.)-.=C+)., !01 ! =.@@ !@A/2 !01!
a@2:(.,!(6/b!'!)'@@./9.->

?0- ! 92;)-., ! *6--. ! 2::. ! 1/+,)2@./ ! 055-2@2)-> ! ! J2/ ! 9244. ! :2,1.!

3.)-'::',1):')-./!=/6!=0:@!)0*!)@;::.!)'@/.!(',-./=0/)A,',1>!!!$F!@1>!@;:/0-<!
$F!@1>!@6:/0-!01!.',!).@@!@6:92;4!(2/!,0/*2:-!=0/!.',!=2*':'.>!!
[/')2,.!(2/!0*:21!):'@K![/'*2!1;:/0-!@/>!F<`F!5/>!@1>!!V6:/0-!!@/>!F<^F<!01!
50-.-./!@/>!F<XF!5/>!@1>
V6:/0-2!*.::0*:21/2!('!56!:6(.3/;2>!!]-0/.!4;,12/!8!*2,1.!-0,,!!-/;/!.1>!
\;:/0-2 !*6--. !92,4-./2)- ! =0/)'@-'1 ! 8 ! )0*!.11 ! 8 ! )2 ! =2/> ! !\;:/0-2 !(2/-!
(2/)2*-!:214!' !@2))./!01!)0/-./- !' !5/'*2!01!;@;/2,-> ! !]-0/.!(2,)@25-.!
1;:/+-./!*.4!3.',!01!2/*2/<!01!4.-!)0*!*.'/!',-'*-!(2/<!)-':-.!('!055!'!
(.1@2,-.,>!]C+:(.!9244.!('!'!2::.!=2::!*0/0!2(!.,@.:-.!)',.!/.2@)C0,2/!
)0*!)-0552 !01 ! )61 !56> ! !V6:/0-2 !(01 !01 !52@@2 !(' ! ! ' !525'/).@@./ !56!
:6(.3/;2>!!L.-!(2/!/.-;/0/4,',1!=0/!525'/).@@./!4.,!10,1.,<!01!('!@C+5-.!
3/;@-.!-0*).@@./!56!].:C.!B2,4.:):21>!J2/!9244.!:6,-!.'!)-0/!4.)'*2:(.@-!
2(!W90/(2:4!Y;,4./.'*<!*.4!:044!01!4.-!9.':.>!!D1!:H/4.!*.1!6!@,A-.!
92:()-'@@!56!).@@.)-/;-2,.>!!O*!@(.:4.,!:2)-2!('!055!NDEI8.,!01!)@/.'(!
@+A/.:')-.>! !O:2!(2/!:0(:.1!)C6=+/!01!=/2@-2!*2,1.!:2))!/;,4-!' !3A142>!
&.,1)-. ! -;/., ! (2/ ! ',, ! ' !?0:4.=C0/4.,> ! ! L.- ! (2/ !*0,-./- ! :A@-./ ! 56!
-/2@-0/.,!)6!4.-!(2/!-/A1-!6!@+A/.>!!
!!!

Z,4./!055-2@',12!2(!@6:/0-!:.'14.!=2/!=:.'/.!2(!1;-2,.>!!D',!10,1!(2/!

92,!O:2(!01!92,!O--0!*.4>!!V6:/0-!)@;::.!5:;@@2)-!055!'!-/2@-0/(01,2!01!
@+A/2)-!56!:6(.,>!D',!@+A/4.!-/2@-0/.,!56!">!1'/<!01!!-0!5:;@@2!8!.',!=/6!
@(2/!)'4.>!!G'!:214.!.',!/.1.:!0*!2-!a]C0*5b!-A44.!)-055<!01!2-!a\0*5b!
-A44.!16f@+A/>! !L.,!)0*!@+A/4.!-/2@-0/.,!:2,1)!=k/2!)@;::.!@;,!:A)-/.!

""



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

4.)).!@0*2,40/05>!!B2,!O--0!(2/!;9.:4'1!):'@!2-!=0-.,!@0*!;,4./!(01,8!
9C;:.-!8!456788%9%56788:!!/05-.!O--0!=+/!92,!-.,@-.!).1!0*>!!W/2@-0/.,!
=0/-)2--. ! ' ! )2@- !=2/-> ! !45;7<8:! 8 !(2/- !@0**2,4./- ! 8 !01! -/2@-0/9C;:.-!
)-0552!/.--!56!=0-3:24.->!!O--0!12;:-.!)0*!12:.,>!!]'-;2)C0,.,!(2/-!2(@:2/2!
01!O--0!3./12!=0-.,>!!V0**2,40/052!(2/-!.,4/2>

J2/!9244.!)6!:.,1.!.1!9;1)2/!92--!5:21./!*.4!/A11!01!*21.>!!I!5./'042/!
4.)).!6/2!(2/!92,!)6!5:212!2-!92,!'@@C.!@;,,.!4.:-2!'!2/3.'4.->!!L6!*6--.!
('!2,4/.!-/6!.@)-/2!-':>! !L.-!(2/!.1.,-:.1!*04'1!1C0/-!6!-2!-':!*.4!):'@-!
2/3.'4!(.:!('-2,4.!0*!9.:).-':)-2,4.,>!!!V2,!9.,4.!@C.,4.!92,!4.-!):'@!2-!
a,+42b!4/.'(__!

L.)). ! 6/2 ! (2/ ! 92, ! *.4:.* ! 2( ! @0**;,.8 ! .::./ ! )@;:.)-A/.-> ! I!

*'4421)52;).,!!@(':4.!92,!56!4'(2,.,!56!52@-2/:0=-.->!!D',!):'@!421!92,!
@(':4.!9244.!92,!:.1.!=0/@CH/-!*.4!9+1/.92,42>!!L.,!(2/!:'(:2;)!46!92,!
(2@,2!-':< ! !01!4.,!@0*!'@@C.!2--.,4.!)0*!(2,:.1!./!,6/!92,42!a)+(b>!
B2,!(2/!5:212!*.4!4.--.!'!(.@.)(')!=+/!!92,42!(2/-!3/;@2,4.!'1C.,>!!!

I! ):6--.,!.'-!6/!8!56!3+.,!,.4!=0/!\2*:.9.'*.,!9.)C2!('!:2,1.!9.)C2/>!
J/0,-/'(2!(2/!.==.@-'(!-':!6!=+/.!1/2)!-':!9.)2<!01!-':!6!=',/2@.!*.4>!!D1!-/;/!
4.-!(2/!O:2!)0*!(2/!;9.:4'1!-/2@-0/=+/2/>!!?0/!1C.@@!6!/2@2!:2,1)!(.1.,!
01!O:2!@C.*!.--./!*.4!-/2@-0/.,>!L.-!1C.@@!'@@C.!3.-/.!.,,!2-!A-/.!-',4.,!
56!-/2@-0//'(2!-/2==! !'!=0-.,!-':!*0/<!01!)-2@@!.'-!)-A1-!)6/>! !L.-!(2/!:'--!
4/2*2-')@>!!
L.-!9.,4.!01)6!2-!('!*6--.!/A@@.!;-!=/6!&.)-0!)+,421)@(.:42/!,6/!(./.-!
(2/!;-/A1-<!=0/!6!3./1.!9+A!'!9;)>!!J:.)-!*01.:.1!2/3.'4)=+/.!&.)-02/!).--.!
).1!56!-/2@-0/(01,2!01!5;-/2!;-!.--./!(.1.,>!!L.-!(2/!:'--!=:2;-!6!2/3.'4.!
):'@!).',.!)+,421)@(.:42/!!*'4-!'!].:C.!).,-/;*>

]0@,.5/.)-.,!'!].:C.!4.,!-'42!9.'--.!T':)!D'4.*>!!B2,!@0,='/*./-.!*.1!
'!"#$%>![/.)-.=2*':'.,!3;44.!'![/.)-.12/4.,<!01!(2/!,H/2)-.!1/2,,2,.!-':!
52@-2/.,>! !B2,!a[/.)-.[./b!)0*!('!@C.,4.!3.)-!2(!30/,2<!(2/!.:4)-!01!
9244.!-/.!)A)-/.>!![/.)-.,!(2/!'@@C.!2(!4.'!*.)-!5/2@-')@.!(':!.1!-/;>!!B2,!
)-/H(2!=.:-!=0/!6!-2!!3':)./-'='@2-!*.42,!92,!(2/!'!].:C.<!01!92,!(2/-!'@@C.!
2(!4.'!=:',@2)-.!)C6=+/2/>! !T6/!92,!)*;/-.!3':.,!)',!*.4!=.--5/.)).!8!=0/!
4.-!*6--.!.',!1C./2!*.4!3':2/!46!8!@+A/4.!92,!=/0,-.,!055!4.,!3/2--.!
)@/6,',12!-':!C0/4@C.::2/.,!=0/!6!@0*.!-':!;,4./!3':.,>!![/2@-')@!,0@!4.->

"X



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

U2:4!L/21.).-9!(2/!4.,!)-./@.!*2,,!'!].:C.!56!4.,,.!-'4>!B2,!(2/!(.:!

4.,!.,@.:-5./)0,!)0*!'!,A2/.!-'4!=.@@!*.)-!6!).'.!=0/!;-('@:',12!'!].:C.>!
B2,!92/!H/2!=0/ !2::.!2/3.'4)5:2))2,.!56!]@C0/-.=23/'@@.,!01!56!].:C.!
E/;@<!)0*!(2/-!.-23:./-!'!"#j">!].',2/.!3A14.!92,!01)6!].:C.!90-.:>!
U2:4 ! (2/ ! =0/*2,, ! ' ! 5/.)-.12/4)-':)A,.- ! 01 ! =.@@ ! 2::-'4 ! 1C.,,0* ! )',.!
5:2,./!)0*!1C2:4-!2/.2:!56![/.)-.12/4.,>!!B2,!).--.!).1!1C./,.!'!3':.,!0*!
@(.:4.,!01!/.')-.!-':!O):0!=0/!6!0/4,.!4.-!*.)-!,+4(.,4'1.>! !B2,!(2/!
/2)@-!2--.,4.!*.4!4.'!,+4(.,4'1.!=;::*2@-./>!B2,!@C.,4.!4.52/-.*.,-!
01!4'/.@-0/2-!)0*!!)'--!.'1.!)@/'(.30/4>!!L.-!92,!-0@!).1!=+/.!)@C.44.!=0/-!
01!;-2,! !=0/!*2,1.!:0@2:.!4'@@.42/./>! !aE212-.::2,.b!(2/-!0*!*01.:.1!
0/4,2!'!.--./-'4>!!L.-!(2/!',1.,!46!)0*!=2,,!6!*0-).'.!92,!U2:4!,6/!92,!
).--.!).1!!,0@0!=0/.>!

J2/!)'!@0,-/2@-!0*!=0/52@-',1!2(!].:C.![/.)-.12/4!(2/!('))-!,0@!',,16--!
=0/ !` !6/> ! !D--./ !4., ! -'4 ! =.@@ !92, ! =0/-).--. !;-2, !@0,-/2@-> ! I ! -'::.11 ! -':!
1/+,)2@4A/@',1!(2/!4.-!!9+,)./'!'!=C+).-<!!01!,0@/.!*.:@.@A/>!!
J0/ ! =2/ ! (2/ ! 4.- !*'4- ! ' ! 3:',@., ! 6 ! @;,,. ! 5/04;)./. ! :2,43/;@)5/04;@-!
).,-/2:- ! ' !.' !3A14! ' !(.@)-> ! !?.4! :.(./',1)2(-2:./ ! -': ! =0//.-,',12/ ! ' !01!
;-2,=0/!3A142<!01!'!-'::.11!).:1.!4'/.@-.!=/6!6@./!01!=C+)!-':!=0/3/;@2/!)0*!
@0*!=0/3'>

D',!421!(6/.,!"#j`!=.@@!92,!(2/).:!0*!2-![/.)-.:242!)@;::.!/'(2)-!01!2-!
92,!*6--.!(./.!;-.!0*!@0/-!-'4>!!L.-!52))2!).1!,.*:.1!):'@!2-!92,!U2:4!

9244.!2/3.'4)=0:@!)0*!(2/-!:.4'1.!01!*6--.!)A)).:).--2)-!l!

L6!!(2/-!92,!&2/)!(/.4>!!B2,!-0@!=0/!).1!92,!U2:4!56!(.'.,!.',!421!01!
=0/-2:4.!@(2!92,!*.',-.!0*!4.-!)0*!=+/.1C.@@>! !8!L.-!(2/!'@@C.!*2,1.!
12,1./!=2/!0(.//.21./-.!8!*.,!@2,9.,4.!4.,,.!12,1.,!__!!
B2,!&2/)!(2/!.',!/.)5.@-./-!*2,,!',,2,!@0**;,2:-!)-A/.!01!)-.::< !01!
.::.) ! :A--2 ! 1C./,. ! =0:@ ! -': ! 4.- ! 92, ! 9244. ! 6 ! ).'2 ! 0* ! )2@./ ! 01 ! -',1>!
G2,:.1(')!)(H/-!=0:@.:.1!01!4'5:0*2-')@!2(!).1>!!L.,,.!12,1.,!=.@@!92,!
U2:4!9+A/.!01!)C6!.',!2,,2,!&2/)>!!V0,2!V:2/2!=0/-2:4.!.--./56!@0/!-;,1-!
92,!U2:4!-0@!4.,!3/.')'42!)0*!=2/!=A/4.!2(<!!01!90!324!*.)-!0*!0/)2@',1!
56!U2:4 !)',. !(.1,.! =0/ !4., ! =/2*12,1)*6-. !92,!,A--2> !U2:4 !3.@:212!
)C+:()21-!2:4/'!,0@0<!01!2(1C./42!0*!/'(',1!-':!=2)-).--!-'4!)-04!(.4!:21>!
W/;:.1!(2/!4.--.!@:2/./-!01!:0(:.1<!!*.,!:0@2:!;-+(',1!2(!a*2@-2b!(2/!:'-.!
4.*0@/2-')@!01!=0:@.:.1>!!L.-!(2/-!9.@-')@.!4212/!01!(.@./!=0/!6!2(('@:.!
=C+))-.::!01!/A44.!;-!.'1.,4.:./>!!?.,!4.-!1C.@@>!

"^



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

[:2,:.11',1!2(!(6/2/3.'4.-!)-0552!01!2:-!(2/!):;-->!G'!(2/!)(H/-!055/+/-.!
0(./!4.--.!4.,!,H/2)-.!.--./-'4>

L.,!)-0/.!40*',./2,4.!:6(.3A1,',1.,<!3A1,',1.,!'!5/.)-.12/4)-;,.-<!

(2/-!/'(.,!01!-0*-2!5:2,./->! !L.-!(2/!B.,/'@!01!h0,!&')-92;1!)0*!(2/!
U2:4!)',.!2/3.'4)=0:@!'!4.,,.!C033.,>!!dD1!(0,2/!4.'!:'-.!:'@2!6!*6--.!-2!
4.--.!0554/21.-e>!

J0/!6!=6!=/2*!,A!01!-'4)*.))'1!(.1!-':!T233.,!*6--.!364.![/.)-.:242!01!
C0/4@C.::2/.,!)2,./2)->

G'::.!3.11.!'!421!(0/-.!(./,2_

J0/52@-2/.50@.,!!-':!&.)-02,.!(2/-!@0/-(2/'1!01!!.,42!4/2*2-')@>!!
G' ! (2/ !*.::0* ! 4.' ! ! 2@-+/2,. ! 4., ! 12,1., ! )0* ! ,.12-'(- !*./@2 ! ! 2-!
;-('@:',1!01!(.:)-2,4!(2/!56!!(.1!-':!].:C.>!
G'!=.@@!,0@!)*2@.!:'--!2(!4.'!)2*.!@C.,):./!)0*!3/.,4.!)6!)-./@-!'!92,!
\2*:.!O:2!56!&.)-0!'!"#$%!8! !4.--.!6!*6--.!1C.!-25-!=0/!,A!;-('@:',1>!
&'@.(.:!)./!('!2--.,4.!56!4.)).!6/2!*.4!!)-0/!1:.4.!01!)0*!('@-'1.!6/!=0/!
9.':.!=2*':'.,>

[6!3.)-.!1/+,)2@C0/42!!3A14.!)6!U2:4!)'--!5/.@-'1.!9;)!*.4!)-0/!921.>!
].:C.!B.:).9;)!(2/- !055=+/- ! :.,1./!;-.> ! ! I !*2,1.!6/ !(2/- !]212836-2/! '!
"FFF!-2::)!8!:21/2!0(./!(',-./.,!56!/.)-.,!2(!6@./:2,4.-<!=/2*!-':!].:C.!
B0-.:!(2/-!3A14!4./!'!"#S$>

"#$%!./!=0/!*.1!3:'--!4.-!6/)-2:.-!.1!0=-.!3/;@2/!)0*!;-12,1)5;,@-!
=0/!6!-'4=.)-.!055:.(4.!9.,4',12/!01!('@-'1.!*':.5.:2/!'!*',!055(.@)->!

J2/!!-0@!C033!=0/!?6:+A!?.'./'!)0*!=C+)@0,-/0::+/!'!].:C.>!!B2,!/.')-.!
=A/)-.!-'42!56!*05.4.,!8!@0**;,2!-':!.,4.>!];*2/!)0*!(',-./!4/01!92,!
/;,4-!=0/!6!-2!*.:@.5/+(2/>!!

I!"#j$!-0@!92,!)./-'='@2-!)0*!!$S!!6/',1<!01!@C+5-.!=0:@.(01,!>
>>> D',!!9.':-!,A!!.50@.!9244.!)-2/-2>

"`


